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3XUVXDQW� WR� WKH�SURYLVLRQV�RI�$UWLFOH�/���������RI� WKH�)UHQFK�&RPPHUFLDO�&RGH�� WKH� FRUSRUDWH�JRYHUQDQFH� UHSRUW� LV� SUHVHQWHG� VHSDUDWHO\� IURP
WKH�PDQDJHPHQW� UHSRUW�� ,W� LQFOXGHV� LQIRUPDWLRQ� RQ� WKH� DFWLYLWLHV� RI� DGPLQLVWUDWLYH� DQG�PDQDJHPHQW� ERGLHV�� PDQDJHPHQW� FRPSHQVDWLRQ� DQG
WKH�DSSOLFDWLRQ� RI� WKH� &RUSRUDWH� *RYHUQDQFH� &RGHV�� DV� GHWDLOHG� LQ� $UWLFOHV�/����������� WR� /������������ ,W� DOVR� LQFOXGHV� WKH� 6XSHUYLVRU\� %RDUG
V
REVHUYDWLRQV�RQ� WKH�([HFXWLYH�%RDUG
V� UHSRUW�DQG�RQ� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� ILVFDO� \HDU������ �VHH� WKH�FURVV�UHIHUHQFH� WDEOH�SUHVHQWHG
LQ�&KDSWHU����6HFWLRQ�����RI�WKH�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW��

7KH�PDQDJHPHQW� UHSRUW� FRYHUV� WKH� FRQGXFW� RI� WKH� EXVLQHVV�� ULVNV� DQG� FRUSRUDWH� VRFLDO� UHVSRQVLELOLW\�� ,QIRUPDWLRQ� RQ� LQWHUQDO� FRQWURO� DQG� ULVN
PDQDJHPHQW� SURFHGXUHV� LPSOHPHQWHG� E\� (XUD]HR� LV� SUHVHQWHG� LQ� WKH� PDQDJHPHQW� UHSRUW� LQ� &KDSWHU��� ³5LVN� 0DQJHPHQW´� RI� WKH� 8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�

0HPEHUV�RI�WKH�([HFXWLYH�%RDUG���

(XUD]HR� KDV� RSWHG� IRU� D� GXDO� JRYHUQDQFH� VWUXFWXUH� FRPSULVLQJ� DQ
([HFXWLYH� %RDUG� DQG� D� 6XSHUYLVRU\� %RDUG� VLQFH� ������ 7KLV� FKRLFH
UHSUHVHQWV� WKH� KLJKHVW� VWDQGDUGV� RI� FRUSRUDWH� JRYHUQDQFH�� DV� LW
HQVXUHV� D� EDODQFH� RI� SRZHUV� EHWZHHQ� H[HFXWLYH� DQG� RYHUVLJKW
IXQFWLRQV�� $V� SDUW� RI� WKH� &RPSDQ\¶V� FRQYHUVLRQ� WR� D� (XURSHDQ
FRPSDQ\�DW� WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�0D\����������� WKH�([HFXWLYH
%RDUG�DQG�6XSHUYLVRU\�%RDUG�VWUXFWXUH�ZDV�UHWDLQHG�

LWV�VWDWXV� DV� WKH� ERG\� UHVSRQVLEOH� IRU� WKH� FROOHFWLYH� PDQDJHPHQW
RI�WKH�&RPSDQ\�

0DQDJHULDO� IXQFWLRQV� DUH� FDUULHG� RXW� E\� WKH� ([HFXWLYH� %RDUG�� ZKLFK
PHHWV� DW� OHDVW� RQFH� D� PRQWK� DQG� DV� RIWHQ� DV� UHTXLUHG� LQ� WKH� EHVW
LQWHUHVWV�RI�WKH�&RPSDQ\��7KH�([HFXWLYH�%RDUG�LV�YHVWHG�ZLWK�WKH�PRVW
H[WHQVLYH� SRZHUV� WR� DFW� RQ� EHKDOI� RI� WKH� &RPSDQ\� LQ� DOO
FLUFXPVWDQFHV��ZLWKLQ�WKH�OLPLWV�RI�WKH�FRUSRUDWH�SXUSRVH�DQG�VXEMHFW
WR�WKH�SRZHUV�H[SUHVVO\�DWWULEXWHG�E\�ODZ�DQG�WKH�&RPSDQ\
V�%\ODZV�
0HPEHUV� RI� WKH� ([HFXWLYH� %RDUG� PD\�� ZLWK� WKH� DXWKRUL]DWLRQ� RI
WKH�6XSHUYLVRU\�%RDUG��GLYLGH�PDQDJHPHQW� WDVNV�DPRQJ� WKHPVHOYHV�
7KLV� GLYLVLRQ� RI� WDVNV� PD\� QRW� FDXVH� WKH� ([HFXWLYH� %RDUG� WR� ORVH

7KH� 6XSHUYLVRU\� %RDUG� RYHUVHHV� WKH� &RPSDQ\
V� PDQDJHPHQW
LQ�DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV� DQG
WKH�&RPSDQ\
V�%\ODZV�� ,WV�GLVWLQJXLVKHG�PHPEHUV�PHHW�DV�IUHTXHQWO\
DV� WKH� &RPSDQ\
V� LQWHUHVWV� UHTXLUH�� DQG� DW� OHDVW� RQFH� D� TXDUWHU�
7KURXJKRXW�WKH�\HDU��WKH�6XSHUYLVRU\�%RDUG�SHUIRUPV�WKH�FKHFNV�DQG
FRQWUROV� LW� GHHPV� ZDUUDQWHG�� DQG� PD\� UHTXHVW� DQ\� GRFXPHQW
LW�FRQVLGHUV�QHFHVVDU\�WR�FDUU\�RXW�LWV�GXWLHV�

7KH� ([HFXWLYH� %RDUG� KDV� IRXU� PHPEHUV�� ([HFXWLYH� %RDUG� PHPEHUV
VLQFH� 0DUFK���������� DUH� 9LUJLQLH� 0RUJRQ�� &KDLUZRPDQ� RI
WKH�([HFXWLYH� %RDUG�� 3KLOLSSH� $XGRXLQ�� 'LUHFWHXU� *pQpUDO� )LQDQFHV�±
&)2�� 1LFRODV� +XHW�� *HQHUDO� 6HFUHWDU\� DQG� 2OLYLHU� 0LOOHW�� &KDLUPDQ
RI�WKH�(XUD]HR�30(�([HFXWLYH�%RDUG

$V�RI�'HFHPEHU��������� $JH� 1DWLRQDOLW\ 3RVLWLRQ�DW�(XUD]HR (QG�RI�WHUP�RI�RIILFH

9LUJLQLH�025*21 �� )UHQFK &KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG 0DUFK�����

3KLOLSSH�$8'28,1 �� )UHQFK 'LUHFWHXU�*pQpUDO�)LQDQFHV�±�&)2 0DUFK�����

1LFRODV�+8(7 �� )UHQFK *HQHUDO�6HFUHWDU\ 0DUFK�����

2OLYLHU�0,//(7 �� )UHQFK
&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�

RI�(XUD]HR�30(
0DUFK�����
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*RYHUQDQFH
0HPEHUV�RI�WKH�([HFXWLYH�%RDUG

(XUD]HR¶V�([HFXWLYH�%RDUG�PHW����WLPHV�LQ�������ZLWK�DQ�DYHUDJH�DWWHQGDQFH�UDWH�RI������

7KH� PDLQ� LVVXHV� GLVFXVVHG� E\� WKH� ([HFXWLYH� %RDUG� LQ� ����� FRQFHUQHG� �L��WKH� PRQLWRULQJ� RI� VXEVLGLDULHV� DQG� LQYHVWPHQWV�� �LL��LQYHVWPHQW� DQG
GLYHVWPHQW� GHFLVLRQV� SURSRVHG� E\� WKH� ([HFXWLYH� &RPPLWWHH�� �LLL��WKH� ,GLQYHVW� LQWHJUDWLRQ� SURFHVV� DQG� WKH� DFTXLVLWLRQ� RI� DQ� LQWHUHVW� LQ� 0&+�
�LY��WKH�PRQLWRULQJ�RI�(XUD]HR
V�VKDUHKROGLQJ�VWUXFWXUH���Y��WKH�UHYLHZ�DQG�DSSURYDO�RI� WKH������FRPSDQ\�DQG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
WKH������EXGJHW��WKH������KDOI�\HDU�DQG�TXDUWHUO\�DFFRXQWV�DQG�ILQDQFLDO�SURMHFWLRQV�IRU��������YL��WKH�SUHSDUDWLRQ�RI�WKH�6KDUHKROGHUV
�0HHWLQJ�
�YLL��PRQLWRULQJ� RI� WHDPV� DQG� WKH� FRPSHQVDWLRQ� SROLF\� DW� (XUD]HR�� �YLLL��XSGDWH� RI� WKH� &65� VWUDWHJ\�� �L[��WKH� SUHSDUDWLRQ� RI� PHHWLQJV
RI�WKH�6XSHUYLVRU\�%RDUG�DQG�WKH�&RPPLWWHHV�DV�ZHOO�DV�PDUNHW�UHSRUWLQJ���[��PRQLWRULQJ�DQG�PDQDJHPHQW�RI�SULPDU\�ULVNV��DQG�PRUH�JHQHUDOO\
LVVXHV�UHODWLQJ�WR�WKH�RUJDQL]DWLRQ�RI�WKH�&RPSDQ\�
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2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�([HFXWLYH�%RDUG���

9LUJLQLH�025*21

&KDLUZRPDQ�RI�WKH�([HFXWLYH�
%RDUG�RI�(XUD]HR

$JH����������������

1DWLRQDOLW\�)UHQFK

(QG�GDWH�RI�WHUP�RI�RIILFH
����

%XVLQHVV�DGGUHVV

F�R�(XUD]HR��
���UXH�*HRUJHV�%HUJHU���
������3DULV

F�R�(XUD]HR�1RUWK�$PHULFD�,QF�����
����)LIWK�$YHQXH���
������1HZ�<RUN����86$�

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

9LUJLQLH�0RUJRQ�KDV�EHHQ�D�PHPEHU�RI�(XUD]HR
V�([HFXWLYH�%RDUG��
VLQFH�-DQXDU\�������6KH�ZDV�DSSRLQWHG�&KDLUZRPDQ�
RI�WKH�([HFXWLYH�%RDUG�RQ�0DUFK����������DIWHU�EHLQJ�'HSXW\�&(2�
RI�(XUD]HR�VLQFH�0DUFK�������9LUJLQLH�0RUJRQ�LV�DOVR�3UHVLGHQW�
RI�(XUD]HR�1RUWK�$PHULFD�,QF���86$��DQG�&KDLUZRPDQ�
RI�WKH�6XSHUYLVRU\�%RDUG�RI�,GLQYHVW�3DUWQHUV�
0DQDJLQJ�3DUWQHU�DW�/D]DUG�)UqUHV�HW�&LH�LQ�3DULV�IURP�������
WR�������DIWHU�KDYLQJ�ZRUNHG�DV�DQ�LQYHVWPHQW�EDQNHU�DW�/D]DUG�
LQ�1HZ�<RUN�DQG�/RQGRQ�VLQFH�������9LUJLQLH�0RUJRQ�ZDV�LQ�FKDUJH�
RI�/D]DUG
V�)RRG��5HWDLO��DQG�&RQVXPHU�*RRGV�VHFWRU�IRU�(XURSH�
,Q�WKH����\HDUV�VSHQW�DW�/D]DUG��VKH�DGYLVHG�QXPHURXV�FRPSDQLHV���
LQFOXGLQJ�$LU�/LTXLGH��'DQRQH��.LQJILVKHU�&DVWRUDPD��.HVD�'DUW\�
DQG�3XEOLFLV��DQG�HVWDEOLVKHG�FORVH�WLHV�ZLWK�WKHLU�VHQLRU�H[HFXWLYHV�
6KH�LV�&R�&KDLU�RI�WKH�+XPDQ�5LJKWV�:DWFK�&RXQFLO�3DULV��
&RPPLWWHH�
9LUJLQLH�0RUJRQ�LV�D�JUDGXDWH�RI�WKH�,QVWLWXW�G
eWXGHV�3ROLWLTXHV��
�,(3��RI�3DULV��PDMRULQJ�LQ�(FRQRPLFV�DQG�)LQDQFH����������
DQG�KDV�D�PDVWHU
V�GHJUHH�LQ�HFRQRPLFV�DQG�PDQDJHPHQW��0,(0��
IURP�WKH�8QLYHUVLW\�RI�%RFFRQL��0LODQ��,WDO\���������

2IILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�6(��
&KDLUZRPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�,GLQYHVW�3DUWQHUV��
3UHVLGHQW�RI�(XUD]HR�1RUWK�$PHULFD�,QF���86$��DQG�$OSLQH�1HZ&R���
,QF��86$��

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

'LUHFWRU�RI�/¶2UpDO�DQG�RI�0RQFOHU�6S$��,WDO\���

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

'HSXW\�&(2�RI�(XUD]HR�6(��
9LFH�&KDLUZRPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�0RQFOHU�6S$��,WDO\���
&KDLUZRPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�%UROHWWR���6UO��,WDO\���
&KDLUZRPDQ�DQG�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUGV�RI�(OLV���
$VPRGpH�+ROGLQJ�DQG�(XUD]HR�30(�
&KDLUZRPDQ�RI�/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ������
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ����DQG�/HJHQGUH�
+ROGLQJ����
9LFH�&KDLUZRPDQ�RI�WKH�6XSHUYLVRU\�&RPPLWWHH�RI�&3.��
0DQDJLQJ�'LUHFWRU�RI�$SFRD�*URXS�*PE+��*HUPDQ\���
0DQDJLQJ�'LUHFWRU�RI�/+�$SFRD��
0DQDJHU�RI�(XUDOHR��,WDO\���
'LUHFWRU�RI�$EDVLF�6/��'HVLJXDO��6SDLQ��DQG�$FFRU+RWHOV��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUGV�RI�*UDQGLU��/HV�3HWLWV��
&KDSHURQV�5RXJHV��DQG�9LYHQGL�
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�2SHQ�5RDG�3DUHQW�//&���86$���
DQG�7UDGHU�,QWHUDFWLYH�//&���86$��

/LVWHG�FRPSDQ\�
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�([HFXWLYH�%RDUG

3KLOLSSH�$8'28,1

'LUHFWHXU�*pQHUDO�)LQDQFHV�±�
&)2

$JH����������������

1DWLRQDOLW\�)UHQFK

(QG�GDWH�RI�WHUP�RI�RIILFH
����

%XVLQHVV�DGGUHVV

F�R�(XUD]HR��
���UXH�*HRUJHV�%HUJHU����
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

3KLOLSSH�$XGRXLQ�LV�'LUHFWHXU�*HQHUDO�)LQDQFHV�±�&)2�RI�(XUD]HR��
VLQFH�0DUFK�����������+H�MRLQHG�(XUD]HR�LQ������DV�&KLHI�)LQDQFLDO�
2IILFHU�DQG�ZDV�DSSRLQWHG�D�PHPEHU�RI�WKH�([HFXWLYH�%RDUG�
LQ�0DUFK������
+H�EHJDQ�KLV�FDUHHU�E\�IRUPLQJ�DQG�H[SDQGLQJ�KLV�RZQ�FRPSDQ\��
RYHU�D�SHULRG�RI����\HDUV��$IWHU�VHOOLQJ�LW��3KLOLSSH�$XGRXLQ�ZDV�
&KLHI�)LQDQFLDO�2IILFHU�DQG�6LJQLQJ�2IILFHU��3URNXULVW���LQ�*HUPDQ\��
RI�WKH�ILUVW�MRLQW�YHQWXUH�EHWZHHQ�)UDQFH�7HOHFRP�DQG�'HXWVFKH�
7HOHNRP�EHWZHHQ������DQG������
)URP������WR�������KH�ZDV�'LUHFWRU�RI�)LQDQFH��+XPDQ�5HVRXUFHV���
DQG�$GPLQLVWUDWLRQ�RI�)UDQFH�7HOHFRP
V�PXOWLPHGLD�GLYLVLRQ��
+H�ZDV�DOVR�D�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�3DJHV-DXQHV��
)URP�$SULO������WR�)HEUXDU\�������KH�ZDV�WKH�&KLHI�)LQDQFLDO�
2IILFHU�RI�(XURS#ZHE��$UQDXOW�*URXS���+H�DOVR�WDXJKW�DW�WKH�+(&�
%XVLQHVV�6FKRRO�IRU�ILYH�\HDUV��ZRUNLQJ�DV�D�VHQLRU�OHFWXUHU�
IRU�WKLUG�\HDU�VWXGHQWV�LQ�WKH�(QWUHSUHQHXUV�SURJUDP�
3KLOLSSH�$XGRXLQ�LV�9LFH�&KDLUPDQ�RI�WKH�')&*��WKH�QDWLRQDO��
SURIHVVLRQDO�RUJDQL]DWLRQ�RI�)UHQFK�&)2V�
3KLOLSSH�$XGRXLQ�LV�D�JUDGXDWH�RI�WKH�+DXWHV�eWXGHV�&RPPHUFLDOHV��
�+(&��EXVLQHVV�VFKRRO�

2IILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

'LUHFWHXU�*HQHUDO�)LQDQFHV�±�&)2�DQG�PHPEHU�RI�WKH�([HFXWLYH��
%RDUG�RI�(XUD]HR�6(�
&KDLUPDQ�DQG�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�(XUD]HR�30(��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�(XURSFDU�0RELOLW\�*URXS��
&KDLUPDQ�RI�/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH��
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�
+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/+�$GMXVW��
/+�$SFRD��/+�%DQGLHU��/+�%DFN0DUNHW��/+�&RQWHQW6TXDUH��/+�&3.��
/+�'RFWROLE��/+�(PHULJH��/+�*UDQGLU��/+�*3��/+�,EHUFKHP��/+�
0DQR��/+�0HHUR��/+�1HVW��/+�2SHQ�5RDG��/+�3D\ILW��/+�30*��/+�
47RQLF��/+�5HGHQ�������/+�6HTHQV��/+�9HVWLDLUH�&ROOHFWLYH��/+�:6�
DQG�(XUD]HR�3DWULPRLQH�
9LFH�3UHVLGHQW�RI�$OSLQH�1HZ&R��,QF���86$���
0DQDJLQJ�'LUHFWRU�RI�/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ������
&DUU\&R�&DSLWDO����&DUU\&R�&URLVVDQFH��&DUU\&R�&URLVVDQFH����
&DUU\&R�%UDQGV�DQG�&DUU\&R�&DSLWDO���
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�&RPPLWWHH�RI�,(6�*URXSH��
'LUHFWRU�RI�(XUD]HR�6HUYLFHV�/X[��/X[HPERXUJ���
3HUPDQHQW�UHSUHVHQWDWLYH�RI�(XUD]HR�RQ�WKH�%RDUG�RI�'LUHFWRUV��
RI�6)*,�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

'LUHFWRU�RI�(XURSFDU�0RELOLW\�*URXS��
0DQDJLQJ�'LUHFWRU�RI�/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ������
/D�0RWKH��(XUD]HR�&DSLWDO�,QYHVWLVVHPHQW�DQG�(XUHND�3DUWLFLSDWLRQ�
&KDLUPDQ�RI�&3.�0DQFR��(3�$XEHUYLOOLHUV��5D\�)UDQFH�,QYHVWPHQW���
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����&3.��6HTHQV�*URXS�
%LGFR�DQG�6HTHQV�*URXS�+ROGLQJ�
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�$1)�,PPRELOLHU�DQG�(OLV��
0DQDJLQJ�'LUHFWRU�RI�3HUSHWXXP�0(3�9HUZDOWXQJ�*PE+��
�*HUPDQ\��

/LVWHG�FRPSDQ\�
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1LFRODV�+8(7

*HQHUDO�6HFUHWDU\

$JH����������������

1DWLRQDOLW\�)UHQFK

(QG�GDWH�RI�WHUP�RI�RIILFH
����

%XVLQHVV�DGGUHVV

F�R�(XUD]HR�����
���UXH�*HRUJHV�%HUJHU�����
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

1LFRODV�+XHW�KDV�EHHQ�D�PHPEHU�RI�WKH�([HFXWLYH�%RDUG�VLQFH��
0DUFK�����������+H�MRLQHG�(XUD]HR�LQ�)HEUXDU\������DV�*HQHUDO�
&RXQVHO�DQG�ZDV�DSSRLQWHG�*HQHUDO�6HFUHWDU\�LQ�0D\������
1LFRODV�+XHW�KDV�VSHQW�WKH�PDMRULW\�RI�KLV�FDUHHU�DV�D�FRUSRUDWH��
ODZ\HU��)URP�6HSWHPEHU������WR������KH�ZDV�/HJDO�'LUHFWRU�RI�
WKH�*HQR\HU�*URXS��%HIRUH�MRLQLQJ�(XUD]HR��1LFRODV�ZDV�D�SDUWQHU�
ZLWK�WKH�ODZ�ILUP��:KLWH�	�&DVH�//3��LQ�WKH�0HUJHUV�DQG�
$FTXLVLWLRQV�'HSDUWPHQW�
1LFRODV�+XHW�KDV�D�0DVWHUV�RI�$GYDQFHG�6WXGLHV�LQ�,QWHUQDWLRQDO��
/DZ�IURP�3DQWKHRQ�$VVDV�3DULV�,,�8QLYHUVLW\�DQG�KROGV�D�GLSORPD�
WR�SUDFWLFH�ODZ�

2IILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

*HQHUDO�6HFUHWDU\�DQG�PHPEHU�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR��
6(�
&KDLUPDQ�RI�&DUU\&R�%UDQGV��&DUU\&R�&DSLWDO����&DUU\&R��
&URLVVDQFH����(=�2SHQ�5RDG�%ORFNHU�,QF���86$���/HJHQGUH�
+ROGLQJ����DQG�/HJHQGUH�+ROGLQJ����
0DQDJLQJ�'LUHFWRU�RI�&DUU\&R�&URLVVDQFH����&DUU\&R�3DWULPRLQH���
&DUU\&R�3DWULPRLQH����(XUD]HR�3DWULPRLQH��(XUD]HR�3DWULPRLQH�
$VVHW�0DQDJHPHQW��/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/+�$GMXVW��/+�$SFRD��/+�%DFN0DUNHW��/+�%DQGLHU��/+�
&RQWHQW6TXDUH��/+�&3.��/+�'RFWROLE��/+�(PHULJH��/+�*3��/+�
*UDQGLU��/+�,EHUFKHP��/+�0DQR��/+�1HVW��/+�47RQLF��/+�6HTHQV��
/+�0HHUR��/+�2SHQ�5RDG��/+�3D\)LW��/+�30*��/+�5HGHQ�������/+�
9HVWLDLUH�&ROOHFWLYH��/+�:6��/++����/++���DQG�6)*,�
&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�6)*,��
6HFUHWDU\�RI�(XUD]HR�1RUWK�$PHULFD�,QF���86$��DQG�$OSLQH�1HZ&R���
,QF��86$��
3HUPDQHQW�UHSUHVHQWDWLYH�RI�/+�*3�RQ�WKH�6XSHUYLVRU\�%RDUG��
RI�,GLQYHVW�3DUWQHUV�

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�RXWVLGH�
WKH�(XUD]HR�JURXS

'LUHFWRU�RI�&RO\]HR�,QYHVWPHQW�$GYLVRUV��8QLWHG�.LQJGRP���
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�)UHQFK�1DWLRQDO��
$VVRFLDWLRQ�IRU�-RLQW�6WRFN�&RPSDQLHV��$16$�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�*UDQGLU�$OSKD�2VFDU��*UDQGLU�$OSKD�3DSD��(]�(OHPLFD��
+ROGLQJ��,QF��86$���(]�(OHPLFD�,QWHUPHGLDWH��,QF��86$��DQG�(]�
(OHPLFD�0HUJHU�6XE��,QF��86$��
0DQDJLQJ�'LUHFWRU�RI�&3.��&3.�0DQFR��*UDSH�+RVSLWDOLW\�)UDQFH���
/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����/HJHQGUH�+ROGLQJ�����
/+�7LWDQ�%LGFR��/+�7LWDQ�+ROGFR��0DQ$UJRQ��0DQ+HOLXP��
0DQ.U\SWRQ��0DQ1HRQ��0DQ;HQRQ��6HTHQV�*URXS�%LGFR�DQG�
6HTHQV�*URXS�+ROGLQJ�
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�:6�+ROGLQJV�$FTXLVLWLRQ�,QF���
�86$���(]�(OHPLFD�0HUJHU�6XE��,QF��86$��DQG�(]�(OHPLFD�
,QWHUPHGLDWH��,QF��86$��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�6HTHQV�*URXS�+ROGLQJ��
'LUHFWRU�RI�(XUDOHR��,WDO\���
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�0DQXWDQ�,QWHUQDWLRQDO��

/LVWHG�FRPSDQ\�
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2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�([HFXWLYH�%RDUG

2OLYLHU�0,//(7

&KDLUPDQ�RI�WKH�([HFXWLYH�
%RDUG�RI�(XUD]HR�30(

$JH����������������

1DWLRQDOLW\�)UHQFK

(QG�GDWH�RI�WHUP�RI�RIILFH
����

%XVLQHVV�DGGUHVV

F�R�(XUD]HR���
���UXH�*HRUJHV�%HUJHU����
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

2OLYLHU�0LOOHW�KDV�EHHQ�D�PHPEHU�RI�WKH�([HFXWLYH�%RDUG�VLQFH��
0DUFK�����������+H�LV�WKH�IRXQGHU�DQG�&KDLUPDQ�RI�WKH�([HFXWLYH�
%RDUG�RI�2),�3ULYDWH�(TXLW\��D�FRPSDQ\�OLVWHG�RQ�1<6(�(XURQH[W�
IURP������WR�������+H�MRLQHG�WKH�(XUD]HR�JURXS�LQ������IROORZLQJ�
WKH�DFTXLVLWLRQ�RI�2),�3ULYDWH�(TXLW\��ZKLFK�EHFDPH�(XUD]HR�30(��
D�(XUD]HR�JURXS�VXEVLGLDU\�
2OLYLHU�0LOOHW�VWDUWHG�KLV�FDUHHU�LQ������E\�FUHDWLQJ�DQG�GHYHORSLQJ��
&DSLWDO�)LQDQFH��WKH�EHQFKPDUN�)UHQFK�SULYDWH�HTXLW\�PDJD]LQH��
VXEVHTXHQWO\�VROG�WR�WKH�/HV�eFKRV�JURXS�
)URP������WR�������KH�ZDV�,QYHVWPHQW�'LUHFWRU�DW��L�6$�DQG�WKHQ��
MRLQHG�%DUFOD\V�3ULYDWH�(TXLW\�)UDQFH�IURP������WR�������+H�ZDV�
'HSXW\�0DQDJLQJ�'LUHFWRU�RI�%DUFOD\V�3ULYDWH�(TXLW\�)UDQFH�IURP�
�����WR������
2OLYLHU�0LOOHW�LV�D�PHPEHU�RI�WKH�0('()�([HFXWLYH�&RPPLWWHH��
%HIRUH�FKDLULQJ�)UDQFH�,QYHVW��IRUPHUO\�$),&�±�)UHQFK�$VVRFLDWLRQ��
RI�,QYHVWRUV�IRU�*URZWK��EHWZHHQ������DQG�������2OLYLHU�0LOOHW�
FUHDWHG�)UDQFH�,QYHVW¶V�6XVWDLQDEOH�'HYHORSPHQW�&OXE�LQ�������
+H�DOVR�ODXQFKHG�³/%2�1HW´�LQ�������WKH�ODUJHVW�QHWZRUN�RI�/%2�
SURIHVVLRQDOV�LQ�)UDQFH��EULQJLQJ�WRJHWKHU�RYHU�����LQGLYLGXDO�
PHPEHUV�DQG����WHDPV�
2OLYLHU�0LOOHW�LV�D�JUDGXDWH�RI�WKH�eFROH�6XSpULHXUH�GH�&RPPHUFH��
HW�GH�0DUNHWLQJ��,67(&��EXVLQHVV�VFKRRO�

2IILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

0HPEHU�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�6(��
&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�30(��
9LFH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�,GLQYHVW�3DUWQHUV��
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�'HVVDQJH�,QWHUQDWLRQDO���
'�3DUWLFLSDWLRQV�DQG�0.�'LUHFW�+ROGLQJ�
5HSUHVHQWDWLYH�RI�(XUD]HR�30(�DV�&KDLUPDQ�RI�WKH�6XSHUYLVRU\��
%RDUG�RI�)LQDQFLHUH�'HVVDQJH�
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�)LQDQFLHUH�)ODVK��)LQDQFLHUH��
2UROLD�DQG���5LGH�+ROGLQJ�
1RQ�YRWLQJ�PHPEHU�RI�*URXSH�3HWHUV�6XUJLFDO��

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�RXWVLGH�
WKH�(XUD]HR�JURXS

&KDLUPDQ�RI�WKH�)UDQFH�,QYHVW�6HOHFWLRQ�&RPPLVVLRQ��
&KDLUPDQ�RI�)LQROHDP��
0HPEHU�RI�WKH�%RDUG�RI�/3H&��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�)OH[LWDOOLF���
+ROGLQJ�(XURSHHQQH�G
,QVWUXPHQWDWLRQ��*DXOW�	�)UHPRQW��&DS�9HUW�
)LQDQFH��&ROLVHH�,QWHUQDWLRQDO�DQG�$VVXUFRSUR��QRZ�2GHDOLP���
/pRQ�,QYHVW���DQG�/pRQ�,QYHVW���
9LFH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�/HRQ�GH�%UX[HOOHV��
&KDLUPDQ�RI�)UDQFH�,QYHVW��
&KDLUPDQ�RI�WKH�)UDQFH�,QYHVW�(6*�&RPPLVVLRQ��
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RI�9LJQDO�/LJKWLQJ�*URXS��

/LVWHG�FRPSDQ\�
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0HPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG���

0(0%(56�2)�7+(�683(59,625<�%2$5'�$6�2)�0$5&+��������������

³(XUD]HR¶V�JRYHUQDQFH�LV�GHILQHG�E\�LWV�VWDEOH�IDPLO\�DQG�LQVWLWXWLRQDO�VKDUHKROGLQJ�VWUXFWXUH�DQG�DQ�DFWLYH�DQG�GLOLJHQW�6XSHUYLVRU\�%RDUG�
ZKRVH� LQGHSHQGHQW�PHPEHUV�DFW�FROOHFWLYHO\��7KH�GLYHUVLW\�RI� LWV�PHPEHUV� UHIOHFWV�ZHOO� WKH�VSHFLILF�QDWXUH�RI� WKH�*URXS�DQG� LWV�FXUUHQW
FKDOOHQJHV�´

0LFKHO�'DYLG�:HLOO��&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG

$V�RI�WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�
WKH� 6XSHUYLVRU\� %RDUG� KDG� ���PHPEHUV�� LQFOXGLQJ� WZR� PHPEHUV
UHSUHVHQWLQJ�HPSOR\HHV�DQG�WZR�QRQ�YRWLQJ�PHPEHUV��

7KH� +RQRUDU\� &KDLUPDQ�� %UXQR� 5RJHU�� DOVR� DWWHQGV� PHHWLQJV� RI� WKH
6XSHUYLVRU\�%RDUG�LQ�DQ�DGYLVRU\�UROH�

0HPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� KDYH� QRW� FKDQJHG� VLQFH� WKH
6KDUHKROGHUV
� 0HHWLQJ� RQ� $SULO���������� WKDW� DSSURYHG� WKH� UHQHZDO
RI�WKH�WHUP� RI� RIILFH� RI� )UDQoRLVH� 0HUFDGDO�'HODVDOOHV� DV� D� PHPEHU
RI�WKH�6XSHUYLVRU\�%RDUG��7KH�%RDUG�KDV�VL[�IHPDOH�PHPEHUV��DFFRXQWLQJ
IRU� ���� RI� WKH� 6XSHUYLVRU\� %RDUG¶V�PHPEHUV�� DQG� VHYHQ�PHPEHUV� DUH
LQGHSHQGHQW�� DFFRXQWLQJ� IRU� ����� ,W� LV� QRWHG� WKDW� SXUVXDQW� WR
$UWLFOHV�/���������SDUW���DQG�/�����������,,�SDUW���RI�WKH�)UHQFK�&RPPHUFLDO
&RGH�� WKH� WRWDO� PHPEHUV� FRXQWHG� WR� FDOFXODWH� WKH� JHQGHU� EDODQFH
DQG�LQGHSHQGHQFH� UDWH� GRHV� QRW� LQFOXGH� HPSOR\HH� UHSUHVHQWDWLYHV����
DQG�QRQ�YRWLQJ�PHPEHUV������L�H��D�WRWDO�RI�WKLUWHHQ�PHPEHUV�

'XULQJ� WKH� PHHWLQJ� RQ� )HEUXDU\����������� WKH� (XUD]HR� 6RFLDO� DQG
(FRQRPLF� &RPPLWWHH� �6(&�� DSSRLQWHG� D� VHFRQG� PHPEHU� RI
WKH�6XSHUYLVRU\� %RDUG� WR� UHSUHVHQW� HPSOR\HHV�� 9LYLDQQH� $NULFKH�
0DQDJLQJ� 'LUHFWRU� RI� (XUD]HR�&DSLWDO� EDVHG� LQ� WKH�1HZ�<RUN� RIILFH�
IRU�D�SHULRG�RI� IRXU�\HDUV��0RUHRYHU�� WKH� WHUP�RI�RIILFH�RI�&KULVWRSKH
$XEXW��DSSRLQWHG�E\� WKH�6(&�DV�D�PHPEHU�RI� WKH�6XSHUYLVRU\�%RDUG
RQ� 'HFHPEHU����������� ZDV� UHQHZHG� GXULQJ� WKH� 6(&� PHHWLQJ
RQ�)HEUXDU\���������� IRU� DQRWKHU� IRXU�\HDU� SHULRG�� HIIHFWLYH
DV�RI�'HFHPEHU����������

7KH� 6KDUHKROGHUV
� 0HHWLQJ� RI� $SULO����� ����� ZLOO� EH� DVNHG� WR� UHQHZ
WKH�WHUP� RI� RIILFH� RI� 9LFWRLUH� GH� 0DUJHULH�� -HDQ�&KDUOHV� 'HFDX[�
*HRUJHV�3DXJHW�DQG�5RODQG�GX�/XDUW�DV�PHPEHUV�RI� WKH�6XSHUYLVRU\
%RDUG�IRU�D�SHULRG�RI�IRXU�\HDUV�
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0HPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG

6XSHUYLVRU\�%RDUG�PHPEHUV $WWHQGDQFH�UDWH�LQ�����

0LFKHO�'DYLG�:(,//��
&KDLUPDQ

�� )UHQFK � ���������� ����
&

������
&

����

-HDQ�&KDUOHV�'(&$8;��
9LFH�&KDLUPDQ

�� )UHQFK � ���������� ��������
9&

������
9&

������

2OLYLHU�0(59(,//(8;�
'8�9,*1$8;��
9LFH�&KDLUPDQ

�� )UHQFK � ���������� ����
9&
����

� ���� ���� � �

$QQH�',$6 ��
)UDQFR��
$PHULFDQ

ط ���������� ���� ����
&

����
���� � � �

-&'HFDX[�+ROGLQJ�6$6�
5HSUHVHQWHG�E\�(PPDQXHO�
5866(/

�� )UHQFK � ���������� ���� ���� ���� ���� ���� �

$QQH�/$/28 �� )UHQFK ط ���������� ���� ���� � � ����
&

����
�

5RODQG�'8�/8$57 �� )UHQFK � ���������� �������� ������ � ���� � ���� �

9LFWRLUH�'(�0$5*(5,( �� )UHQFK ط ���������� �������� ���� � � ������ � �

)UDQoRLVH�
0(5&$'$/�'(/$6$//(6

�� )UHQFK ط ���������� ���� ���� � ��� ���� � �
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6XSHUYLVRU\�%RDUG�PHPEHUV $WWHQGDQFH�UDWH�LQ�����

$PpOLH�28'e$�&$67(5$ �� )UHQFK ط ���������� ���� ���� � � � �
&
�

6WpSKDQH�3$//(= �� )UHQFK ط ���������� ���� ������ ���� � � ���� �

*HRUJHV�3$8*(7 �� )UHQFK ط ���������� �������� ���� ���
& ���

����

3DWULFN�6$<(5 �� )UHQFK � ���������� ���� ������ � � �������� � �

(PSOR\HH�UHSUHVHQWDWLYHV

9LYLDQQH�$.5,&+(���� �� )UHQFK � ���������� ���� ���� � � � � �

&KULVWRSKH�$8%87 �� )UHQFK � ���������� ���� ���� �
3HUPD�
QHQW�
JXHVW

1RQ�YRWLQJ�PHPEHUV

5REHUW�$*267,1(//, �� $PHULFDQ � ���������� ���� ������ � � ��� � �

-HDQ�3LHUUH�5,&+$5'621 �� )UHQFK � ���������� ���� ���� ���� � � � �

+RQRUDU\�&KDLUPDQ

%UXQR�52*(5 �� )UHQFK � � � ���� � �
3HUPD�
QHQW�
JXHVW

0HPEHU�ZKRVH�UHDSSRLQWPHQW�LV�VXEMHFW�WR�DSSURYDO�E\�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO�������������
0HPEHU�RI�WKH�)LQDQFH�&RPPLWWHH�VLQFH�2FWREHU�������������
*HRUJHV�3DXJHW�EHFDPH�&KDLUPDQ�RI�WKH�&$*�&RPPLWWHH�RQ�)HEUXDU\������������
9LYLDQQH�$NULFKH�ZDV�DSSRLQWHG�DV�D�PHPEHU�UHSUHVHQWLQJ�HPSOR\HHV�E\�WKH�6RFLDO�DQG�(FRQRPLF�&RPPLWWHH��KHUHLQDIWHU�WKH�³6(&´�����
RQ�)HEUXDU\����������
(XUD]HR�DQQRXQFHG�WKH�FUHDWLRQ�RI�WKH�'LJLWDO�&RPPLWWHH�RQ�2FWREHU����������1R�PHHWLQJ�ZDV�KHOG�LQ���������

&��&KDLUPDQ
9&��9LFH�&KDLUPDQ
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35,1&,3/(6�*29(51,1*�7+(�&20326,7,21�2)�7+(�683(59,625<�%2$5'�����

,Q� DFFRUGDQFH� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� WKH� &RUSRUDWH
*RYHUQDQFH� &RGH� DV� UHYLVHG� E\� $)(3� DQG� 0('()� LQ� -DQXDU\�����
�KHUHLQDIWHU�WKH�³$)(3�0('()�&RGH´��DQG�KDYLQJ�KHDUG�WKH�RSLQLRQ�RI
WKH�&$*�&RPPLWWHH��WKH�6XSHUYLVRU\�%RDUG�UHYLHZHG�LWV�DFWLYLWLHV�DQG
FRPSRVLWLRQ� DQG� WKH� FRPSRVLWLRQ� RI� LWV� FRPPLWWHHV�� H[DPLQLQJ
LQ�SDUWLFXODU� WKH� LQGHSHQGHQFH� DQG� GLYHUVLW\� RI� LWV� PHPEHUV
�PDOH�IHPDOH� UHSUHVHQWDWLRQ�� DJH� DQG� QDWLRQDOLW\�� TXDOLILFDWLRQV
DQG�SURIHVVLRQDO�H[SHULHQFH��

3XUVXDQW� WR� $UWLFOH�/����������� RI� WKH� )UHQFK� &RPPHUFLDO� &RGH�
WKH�IROORZLQJ� WDEOH�VHWV�RXW� WKH�PDLQ�SULQFLSOHV�RI� WKH�GLYHUVLW\�SROLF\
DV� DSSOLHG� WR�PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� DQG� WKH� REMHFWLYHV
RI�WKLV� SROLF\� DV� LGHQWLILHG� E\� WKH� LQWHUQDO� UHYLHZ� RI� WKH� 6XSHUYLVRU\
%RDUG�FRQGXFWHG�LQ������

6XSHUYLVRU\�%RDUG�GLYHUVLW\�SROLF\

&ULWHULD 2EMHFWLYH ,PSOHPHQWDWLRQ�UHVXOWV

&RPSRVLWLRQ�
RI�WKH�%RDUG

%DODQFHG�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ�RQ�WKH�%RDUG� )HPDOH�UHSUHVHQWDWLRQ�RQ�WKH�%RDUG

&RQWLQXH�HIIRUWV�WR�GLYHUVLI\�WKH�SURILOHV�RI�6XSHUYLVRU\�%RDUG�
PHPEHUV�LQ�OLQH�ZLWK�WKH�VWUDWHJ\��ZLWK�D�IRFXV�RQ�SURILOHV�
ZLWK�D�KROLVWLF�YLHZ�RI�WKH�&RPSDQ\�DQG�H[SHULHQFH�LQ�WKH�QHZ�
HFRQRP\��UHDO�HVWDWH��PDQXIDFWXULQJ�RU�SULYDWH�HTXLW\�

([SHUWLVH�
([SHULHQFH�LQ�WKH�QHZ�HFRQRP\�DQG�PDQXIDFWXULQJ���
$SSRLQWPHQW�RI�$PpOLH�2XGpD�&DVWpUD�LQ������
+ROLVWLF�YLHZ�RI�WKH�FRPSDQ\��$SSRLQWPHQW�RI�3DWULFN��
6D\HU�LQ������
3ULYDWH�(TXLW\�H[SHULHQFH��$SSRLQWPHQW�RI�3DWULFN�6D\HU��
DQG�5REHUW�$JRVWLQHOOL��QRQ�YRWLQJ�PHPEHU��LQ������

3UHVHQFH�RI�WZR�PHPEHUV�RQ�WKH�%RDUG�UHSUHVHQWLQJ�
HPSOR\HHV�

7KH�WHUP�RI�RIILFH�RI�&KULVWRSKH�$XEXW�ZDV�UHQHZHG�
WR�UHSUHVHQW�HPSOR\HHV�E\�WKH�6(&�GXULQJ�WKH�PHHWLQJ�
RQ�)HEUXDU\�����������HIIHFWLYH�DV�RI�'HFHPEHU�����������
'XULQJ�WKLV�VDPH�PHHWLQJ��WKH�6(&�DSSRLQWHG�D�VHFRQG�
PHPEHU�WR�UHSUHVHQW�HPSOR\HHV��9LYLDQQH�$NULFKH�

,QGHSHQGHQFH�RI�
%RDUG�PHPEHUV

����LQGHSHQGHQW�%RDUG�PHPEHUV�LQ�DFFRUGDQFH�
ZLWK�WKH�$)(3�0('()�&RGH�

����RI�%RDUG�PHPEHUV�DUH�LQGHSHQGHQW�

%H�DWWHQWLYH��ZKHQ�UHQHZLQJ�WHUPV�RI�RIILFH�RU�DSSRLQWLQJ�QHZ�
PHPEHUV��WR�HQVXULQJ�FRPSOLDQFH�ZLWK�WKH�$)(3�0('()�&RGH�
UHJDUGLQJ�WKH�SHUFHQWDJH�RI�LQGHSHQGHQW�PHPEHUV�
RQ�WKH�%RDUG�DQG�FRPPLWWHHV�

7KH�WHUP�RI�RIILFH�RI�)UDQoRLVH�0HUFDGDO�'HODVDOOHV��
DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�%RDUG�VLQFH�������
ZDV�UHQHZHG�GXULQJ�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�
$SULO����������

7KH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������ZDV�DVNHG�
WR�UHQHZ�WKH�WHUP�RI�RIILFH�RI�9LFWRLUH�GH�0DUJHULH��
DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�%RDUG�VLQFH�������DV�ZHOO�DV�
*HRUJHV�3DXJHW��DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�%RDUG�VLQFH�
�����

$JH�RI�%RDUG�
PHPEHUV

(QVXUH�DJH�GLYHUVLW\�ZLWKLQ�WKH�6XSHUYLVRU\�%RDUG� %HWZHHQ������DQG�������WKH�DYHUDJH�DJH�RI�%RDUG�PHPEHUV�
GHFUHDVHG�IURP����WR����\HDUV�ROG�

7KH�QXPEHU�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�DJHG�RYHU�VHYHQW\�
PD\�QRW�H[FHHG�RQH�WKLUG�RI�WKH�WRWDO�QXPEHU�RI�6XSHUYLVRU\�
%RDUG�PHPEHUV�DW�DQ\�WLPH��$UWLFOHV������RI�WKH�%\ODZV��

,Q�������WKUHH�RI�WKH����PHPEHUV�ZHUH�RYHU����\HDUV�RI�DJH�
������
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6NLOOV�DQG�H[SHUWLVH

7R� HQVXUH� D� KLJK� TXDOLW\� RI� GLVFXVVLRQV�� WKH� 6XSHUYLVRU\� %RDUG� SD\V LWV�PHPEHUV�� ,Q�SDUWLFXODU�� WKH�%RDUG�HQVXUHV� WKDW� WKH�H[SHUWLVH�RI� LWV
FORVH�DWWHQWLRQ�WR�WKH�GLYHUVLW\�RI�SURILOHV��H[SHULHQFH�DQG�H[SHUWLVH�RI PHPEHUV�LV�FRQVLVWHQW�ZLWK�(XUD]HR¶V�LQWHUQDWLRQDO�ORQJ�WHUP�VWUDWHJ\�

0LFKHO�'DYLG�:HLOO��&KDLUPDQ ط ط ط

-HDQ�&KDUOHV�'HFDX[��9LFH�&KDLUPDQ ط ط ط

2OLYLHU�0HUYHLOOHX[�GX�9LJQDX[��9LFH�&KDLUPDQ ط

$QQH�'LDV ط ط ط

-&'HFDX[�+ROGLQJ�6$6�UHSUHVHQWHG�E\�
(PPDQXHO�5XVVHO ط ط ط

$QQH�/DORX ط ط ط ط ط

5RODQG�GX�/XDUW ط ط

9LFWRLUH�GH�0DUJHULH ط

)UDQoRLVH�0HUFDGDO�'HODVDOOHV ط ط ط ط ط

$PpOLH�2XGpD�&DVWHUD ط ط ط

6WpSKDQH�3DOOH] ط ط ط ط

*HRUJHV�3DXJHW ط ط ط ط

3DWULFN�6D\HU ط ط ط ط

%UXQR�5RJHU�±�+RQRUDU\�&KDLUPDQ ط ط ط

(PSOR\HH�UHSUHVHQWDWLYHV

9LYLDQQH�$NULFKH ط ط

&KULVWRSKH�$XEXW ط ط

1RQ�YRWLQJ�PHPEHUV

5REHUW�$JRVWLQHOOL ط ط ط

-HDQ�3LHUUH�5LFKDUGVRQ ط

(TXDO�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ�
RQ�WKH�6XSHUYLVRU\�%RDUG

6XEMHFW� WR� WKH�DSSURYDO�RI� WKH�UHVROXWLRQ�UHQHZLQJ� WKH� WHUP�RI�RIILFH
RI� 9LFWRLUH� GH�0DUJHULH� DV� D�PHPEHU� RI� WKH� %RDUG�� WKHUH� ZLOO� EH� VL[
ZRPHQ� PHPEHUV� RQ� WKH� %RDUG� DW� WKH� HQG� RI� WKH� 6KDUHKROGHUV¶
0HHWLQJ�RI�$SULO�����������RXW�RI�D�WRWDO�RI�WKLUWHHQ�PHPEHUV�� L�H�����
RI� 6XSHUYLVRU\� %RDUG� PHPEHUV�� 7KH� SHUFHQWDJH� RI� ZRPHQ� RQ
WKH�%RDUG� LV� VWDEOH� FRPSDUHG� WR� WKH� SHUFHQWDJH� DW� WKH� HQG� RI
WKH�6KDUHKROGHUV
�0HHWLQJ�RI�0D\����������

7KH� &RPSDQ\� WKHUHIRUH� FRPSOLHV� ZLWK� UHJXODWLRQV� LQ� IRUFH�� WKDW� DW
OHDVW� ���� RI� %RDUG� PHPEHUV�� H[FOXGLQJ� PHPEHUV� UHSUHVHQWLQJ
HPSOR\HHV��VKRXOG�EH�ZRPHQ�

(PSOR\HH�UHSUHVHQWDWLYHV

7KHUH� DUH� WZR� HPSOR\HH� UHSUHVHQWDWLYHV� RQ� WKH� 6XSHUYLVRU\� %RDUG�
7KHLU� SUHVHQFH� RQ� WKH� %RDUG� SURYLGHV� DGGLWLRQDO� LQVLJKW� GXULQJ
GLVFXVVLRQV�GXH�WR�WKHLU�LQ�GHSWK�NQRZOHGJH�RI�WKH�&RPSDQ\�

SROLF\� DQG�� ZKHUH� QHFHVVDU\�� ZRUNV� RQ� WKH� VWUXFWXULQJ� RI� DOO
LQYHVWPHQWV�� +H�ZDV� SUHYLRXVO\� UHFUXLWHG� E\� /D]DUG� )UqUHV� HW� &LH� WR
PDQDJH� WKH� DFFRXQWV� RI� WKH� /D]DUG� JURXS¶V� YDULRXV� HQWLWLHV�
&KULVWRSKH�$XEXW� MRLQHG�(XUD]HR� LQ� -XQH������DV� DQ� DFFRXQWLQJ� DQG
WD[� PDQDJHU�� EHIRUH� EHLQJ� DSSRLQWHG� $FFRXQWLQJ� DQG� 7D[� 'LUHFWRU�
&KULVWRSKH�$XEXW� LV�DOVR�D�SHUPDQHQW�JXHVW�RI� WKH�&$*�&RPPLWWHH�
'HWDLOHG� LQIRUPDWLRQ�RQ�&KULVWRSKH�$XEXW� LV�SUHVHQWHG� LQ�6HFWLRQ����
³2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG´�RI�WKH�8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�

7KH� WHUP� RI� RIILFH� RI� &KULVWRSKH� $XEXW�� DSSRLQWHG� E\� WKH� 6(&� DV� D
PHPEHU� RI� WKH� 6XSHUYLVRU\� %RDUG� RQ� 'HFHPEHU����������� ZDV
UHQHZHG� E\� WKH� 6(&� PHHWLQJ� RQ� )HEUXDU\���������� IRU� D� IRXU�\HDU
SHULRG� �HIIHFWLYH� DV� RI� 'HFHPEHU� ���� ������� +H� LV� FXUUHQWO\� 7D[
6WUXFWXULQJ�'LUHFWRU��+H� LV� UHVSRQVLEOH� IRU�PDQDJLQJ� WKH�*URXS¶V� WD[

3XUVXDQW� WR� $UWLFOH������ RI� WKH� %\ODZV� DQG� $UWLFOH�/����������� RI� WKH
)UHQFK� &RPPHUFLDO� &RGH�� 9LYLDQQH� $NULFKH� ZDV� DSSRLQWHG� DV� D
VHFRQG� PHPEHU� UHSUHVHQWLQJ� HPSOR\HHV� E\� WKH� 6(&� RQ
)HEUXDU\����������� 9LYLDQQH� $NULFKH� LV� 0DQDJLQJ� 'LUHFWRU� RI� (XUD]HR
&DSLWDO� DQG� LV� EDVHG� LQ� WKH� 1HZ� <RUN� RIILFH�� 6KH� LV� UHVSRQVLEOH� IRU
VRXUFLQJ�DQG�FDUU\LQJ�RXW�LQYHVWPHQWV�DQG�PRQLWRUV�WKH�SHUIRUPDQFH
RI� (XUD]HR� SRUWIROLR� FRPSDQLHV�� 9LYLDQQH� $NULFKH� VSHFLDOL]HV� LQ� WKH
EXVLQHVV� VHUYLFHV� DQG� FRQVXPHU� JRRGV� VHFWRUV�� 6KH� QRWDEO\
SDUWLFLSDWHG�LQ�WKH�DFTXLVLWLRQ�RU�RYHUVLJKW�RI�WKH�LQYHVWPHQWV�LQ�5H[HO�
,QWHUFRV�� 0RQFOHU�� )RQURFKH�� /3&5�� 6RPPHW� (GXFDWLRQ� DQG
:RUOG6WULGHV�� 6KH� ZDV� DOVR� LQYROYHG� LQ� WKH� VWUDWHJLF� DFTXLVLWLRQ� RI
(XUD]HR� 30(�� %HIRUH� MRLQLQJ� (XUD]HR� LQ� ������ 9LYLDQQH� $NULFKH� ZDV
D�PHPEHU� RI� *ROGPDQ� 6DFKV¶V� ,QYHVWPHQW� %DQNLQJ� WHDP� LQ� 3DULV�
'HWDLOHG� LQIRUPDWLRQ� RQ� 9LYLDQQH� $NULFKH� LV� SUHVHQWHG� LQ� 6HFWLRQ����
³2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG´�RI�WKH�8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�
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0HPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG

1RQ�YRWLQJ�PHPEHUV

7KH� &RPSDQ\
V� %\ODZV� SURYLGH� IRU� WKH� SUHVHQFH� RI� QRQ�YRWLQJ
PHPEHUV� RQ� WKH� 6XSHUYLVRU\� %RDUG�� 7KH\� DUH� DSSRLQWHG� IRU� D
PD[LPXP�WHUP�RI�RIILFH�RI�IRXU�\HDUV��1RQ�YRWLQJ�PHPEHUV�WDNH�SDUW
LQ�6XSHUYLVRU\�%RDUG�PHHWLQJV�LQ�DQ�DGYLVRU\�UROH�DQG�KDYH�DFFHVV�WR
WKH� LQIRUPDWLRQ�SUHVHQWHG� WR� WKH�6XSHUYLVRU\�%RDUG� LQ� WKH�VDPH�ZD\
DV�6XSHUYLVRU\�%RDUG�PHPEHUV�

7KH� 6XSHUYLVRU\� %RDUG� KDV� WZR� QRQ�YRWLQJ� PHPEHUV�� -HDQ�3LHUUH
5LFKDUGVRQ� DQG�5REHUW� $JRVWLQHOOL�� ZKRVH� DSSRLQWPHQW� ZDV� DSSURYHG
E\�WKH�6KDUHKROGHUV
�0HHWLQJ�RI�$SULO����������IRU�D�SHULRG�RI�IRXU�\HDUV�

-HDQ�3LHUUH�5LFKDUGVRQ�KDV�EHHQ�D�QRQ�YRWLQJ�PHPEHU�VLQFH�0D\����
����� DQG� LV� D� PHPEHU� RI� WKH� $XGLW� &RPPLWWHH�� +H� UHSUHVHQWV� WKH
PHPEHUV�RI�WKH�5LFKDUGVRQ�IDPLO\�DQG�WKH�FRPSDQ\�-ROLHWWH�0DWpULHO�
PDMRU��ORQJ�VWDQGLQJ�VKDUHKROGHUV�RI�(XUD]HR��7KH�5LFKDUGVRQ�IDPLO\¶V
OR\DOW\�DQG�-HDQ�3LHUUH�5LFKDUGVRQ¶V�60(�DQG�PLG�FDS�H[SHULHQFH�DQG
NQRZOHGJH�RI�WKH�&RPSDQ\¶V�VWUDWHJLF�FKDOOHQJHV��DUH�YDOXDEOH�DVVHWV
IRU� (XUD]HR�� 'HWDLOHG� LQIRUPDWLRQ� RQ� -HDQ�3LHUUH� 5LFKDUGVRQ
LV�SUHVHQWHG� LQ� 6HFWLRQ����� ³2IILFHV� DQG� SRVLWLRQV� KHOG� E\
WKH�6XSHUYLVRU\�%RDUG´�RI�WKH�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

5REHUW� $JRVWLQHOOL�� RI� $PHULFDQ� QDWLRQDOLW\�� KDV� SXUVXHG� DQ
LQWHUQDWLRQDO�FDUHHU� LQ� LQYHVWPHQW�EDQNLQJ�DQG� WKHQ� LQ�SULYDWH�HTXLW\�
+H� LV� WKH� FR�IRXQGHU� DQG� 0DQDJLQJ� 'LUHFWRU� RI� 5KRQH� *URXS�
,Q�1RYHPEHU������� (XUD]HR� HQWHUHG� LQWR� D� VWUDWHJLF� SDUWQHUVKLS� ZLWK
5KRQH�*URXS��XQGHU�ZKLFK�(XUD]HR�DFTXLUHG�D�PLQRULW\�VWDNH�LQ�5KRQH
DQG� 5KRQH
V� SDUWQHUV� EHFDPH� VKDUHKROGHUV� LQ� (XUD]HR�� 5REHUW
$JRVWLQHOOL
V� SUHVHQFH� RQ� WKH� %RDUG� DV� D� QRQ�YRWLQJ� PHPEHU� IRUPV
SDUW� RI� WKLV� VWUDWHJLF� SDUWQHUVKLS� DQG� IDFLOLWDWHV� LWV� LPSOHPHQWDWLRQ�
'HWDLOHG� LQIRUPDWLRQ�RQ�5REHUW�$JRVWLQHOOL� LV�SUHVHQWHG� LQ�6HFWLRQ����
³2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG´�RI�WKH�8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�

,QGHSHQGHQFH�RI�WKH�6XSHUYLVRU\�%RDUG

3XUVXDQW� WR� WKH� $)(3�0('()� &RGH�� D� 6XSHUYLVRU\� %RDUG�PHPEHU� LV
FRQVLGHUHG�WR�EH�LQGHSHQGHQW�LI�KH�RU�VKH�

LV� QRW� DQG� KDV� QRW� EHHQ� GXULQJ� WKH� FRXUVH� RI� WKH� SUHYLRXV� ILYH�
\HDUV�

DQ�HPSOR\HH�RU�H[HFXWLYH�FRUSRUDWH�RIILFHU�RI�WKH�&RPSDQ\��

DQ� HPSOR\HH�� H[HFXWLYH� FRUSRUDWH� RIILFHU� RI� D� FRPSDQ\� RU� D�
'LUHFWRU�RI�D�FRPSDQ\�FRQVROLGDWHG�ZLWKLQ�WKH�&RPSDQ\�

DQ� HPSOR\HH�� H[HFXWLYH� FRUSRUDWH� RIILFHU� RU� D� 'LUHFWRU� RI�
WKH�&RPSDQ\
V� SDUHQW� FRPSDQ\� RU� D� FRPSDQ\� FRQVROLGDWHG
ZLWKLQ�WKLV�SDUHQW�

LV� QRW� DQ� H[HFXWLYH� FRUSRUDWH� RIILFHU� RI� D� FRPSDQ\� LQ� ZKLFK�
WKH�&RPSDQ\�KROGV�D�'LUHFWRUVKLS��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��RU�LQ
ZKLFK�DQ�HPSOR\HH�RU�H[HFXWLYH�FRUSRUDWH�RIILFHU�RI�WKH�&RPSDQ\
�FXUUHQWO\� LQ� RIILFH�RU� KDYLQJ�KHOG� VXFK�RIILFH�GXULQJ� WKH� ODVW� ILYH
\HDUV��LV�D�'LUHFWRU�

LV� QRW� D� FOLHQW�� VXSSOLHU�� LQYHVWPHQW� EDQNHU� RU� FRUSRUDWH� EDQNHU�
�RU�GLUHFWO\�RU�LQGLUHFWO\�OLQNHG�WR�VXFK�DQ�LQGLYLGXDO��

PDWHULDO�WR�WKH�&RPSDQ\�RU�LWV�JURXS�RI�FRPSDQLHV��

ZKLFK� GHULYHV� D� PDWHULDO� SRUWLRQ� RI� LWV� EXVLQHVV� IURP�
WKH�&RPSDQ\�RU�LWV�JURXS�RI�FRPSDQLHV�

LV�QRW�ERXQG�E\�FORVH�IDPLO\�WLHV�WR�D�FRUSRUDWH�RIILFHU��
LV�QRW��DQG�KDV�QRW�EHHQ�RYHU� WKH�SUHYLRXV� ILYH�\HDUV��D�6WDWXWRU\�
$XGLWRU�RI�WKH�&RPSDQ\�

KDV�QRW�EHHQ�D�'LUHFWRU�RI�WKH�&RPSDQ\�IRU�PRUH�WKDQ����\HDUV��
,Q� DGGLWLRQ�� WKH� 6XSHUYLVRU\� %RDUG� WRRN� DFFRXQW� RI� WKH
UHFRPPHQGDWLRQ�RI�WKH�$)(3�0('()�&RGH�ZKLFK�VWDWHV�WKDW�IRU�PDMRU
VKDUHKROGHUV��KROGLQJ�RYHU�����RI� WKH�VKDUH�FDSLWDO�DQG�YRWLQJ� ULJKWV
RI� WKH�&RPSDQ\�� ³WKH� %RDUG�� EDVHG� RQ� D� UHSRUW� RI� WKH� $SSRLQWPHQW
&RPPLWWHH�� VKRXOG� V\VWHPDWLFDOO\� FRQVLGHU� WKH� LQGHSHQGHQW� VWDWXV
WDNLQJ� DFFRXQW� RI� WKH� FRPSRVLWLRQ� RI� WKH� VKDUH� FDSLWDO� RI
WKH�&RPSDQ\�DQG�WKH�H[LVWHQFH�RI�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW´�

7KH� $)(3�0('()� &RGH� FODULILHV� ZLWK� UHVSHFW� WR� WKH� EXVLQHVV
UHODWLRQVKLS�FULWHULD� WKDW� ³WKH�DVVHVVPHQW�RI� WKH�PDWHULDO�QDWXUH�RI� WKH
EXVLQHVV� UHODWLRQVKLS� ZLWK� WKH� &RPSDQ\� RU� LWV� JURXS� PXVW� EH
GHOLEHUDWHG�E\�WKH�ERDUG�DQG�WKH�FULWHULD�XQGHUSLQQLQJ�WKH�DVVHVVPHQW
H[SODLQHG�LQ�WKH�5HJLVWUDWLRQ�'RFXPHQW´�

7KH�&$*�&RPPLWWHH�PHHWLQJ�RI�0DUFK���������DVVHVVHG�WKH�PDWHULDO
QDWXUH�RI�DQ\�EXVLQHVV�UHODWLRQVKLSV�EHWZHHQ�FHUWDLQ�PHPEHUV�RI�WKH
6XSHUYLVRU\� %RDUG� DQG� WKH� &RPSDQ\�� ,W� LV� UHFDOOHG� WKDW� WKH�PDWHULDO
QDWXUH�RI� WKH�EXVLQHVV� UHODWLRQVKLS�PXVW�EH�DVVHVVHG� WDNLQJ�DFFRXQW
RI�WKH�IROORZLQJ�FULWHULD�

4XDOLWDWLYH�FULWHULD 4XDQWLWDWLYH�FULWHULD

SRWHQWLDO�HFRQRPLF��
GHSHQGHQFH�EHWZHHQ�SDUWLHV�
LPSRUWDQFH�DQG�QDWXUH��
RI�WUDQVDFWLRQV�
VSHFLILF�FKDUDFWHULVWLFV��
RI�FHUWDLQ�FRQWUDFWV�
SRVLWLRQ�RI�WKH�'LUHFWRU�ZLWKLQ��
WKH�FR�FRQWUDFWLQJ�FRPSDQ\�
�GHFLVLRQ�PDNLQJ�SRZHU��
GLYLVLRQ��HWF���

DPRXQW�RI�IHHV��FRPPLVVLRQ��
DQG�RWKHU�UHPXQHUDWLRQ�SDLG�
E\�WKH�&RPSDQ\�WR�WKH�
FR�FRQWUDFWLQJ�FRPSDQ\�
SULFH�RI�WKH�VHUYLFH��
�PDUNHW�SULFH��

7KH� &$*� &RPPLWWHH� FRQVLGHUHG� WKDW� ZKHQ� WKH� DPRXQW� SDLG� E\
WKH�&RPSDQ\� WR� WKH� FRQWUDFWLQJ� SDUW\� LV� OHVV� WKDQ� ���� RI� WKH� WRWDO
DPRXQW� RI� IHHV�� FRPPLVVLRQ� DQG� UHPXQHUDWLRQ� SDLG� GXULQJ� WKH� \HDU
E\�WKH�&RPSDQ\��WKH�EXVLQHVV�UHODWLRQVKLS� LV�QRW�PDWHULDO��$ERYH����
RI�WKH�WRWDO�DPRXQW�RI�IHHV��FRPPLVVLRQ�DQG�UHPXQHUDWLRQ�SDLG�E\�WKH
&RPSDQ\��WKH�EXVLQHVV�UHODWLRQVKLS�ZLOO�EH�FRQVLGHUHG�PDWHULDO�ZKHUH
WKLV� WKUHVKROG� LV� H[FHHGHG� GXULQJ� WKUHH� FRQVHFXWLYH� \HDUV�� WKHUHE\
GHPRQVWUDWLQJ�WKH�ORQJ�WHUP�QDWXUH�RI�WKH�UHODWLRQVKLS�

$V� SDUW� RI� WKH� DQQXDO� UHYLHZ� RI� WKH� LQGHSHQGHQFH� RI� 6XSHUYLVRU\
%RDUG� PHPEHUV�� WKH� VLWXDWLRQ� RI� IRXU� PHPEHUV� ZDV� H[DPLQHG
E\�WKH�&$*�&RPPLWWHH�RQ�0DUFK���������

-HDQ�&KDUOHV�'HFDX[��PHPEHU�RI� WKH�([HFXWLYH�%RDUG�DQG�0DQDJLQJ
'LUHFWRU�RI�-&'HFDX[�6$�� LV�QRW�FRQVLGHUHG�DQ� LQGHSHQGHQW�PHPEHU
ZLWK� UHJDUGV� WR� WKH� LQGHSHQGHQFH� UXOHV� RI� WKH� $)(3�0('()� &RGH�
+H�LV� OLQNHG� WR� -&'HFDX[� +ROGLQJ� 6$6�� DOVR� D� PHPEHU� RI� WKH
6XSHUYLVRU\�%RDUG��ZKRVH�KROGLQJ� LQ�(XUD]HR�H[FHHGV������3XUVXDQW
WR�WKH�$)(3�0('()�&RGH�LQGHSHQGHQFH�UXOHV��5RODQG�GX�/XDUW�FDQQRW
EH� FRQVLGHUHG� DQ� LQGHSHQGHQW� PHPEHU� DV� KH� KDV� EHHQ� D� PHPEHU
RI�WKH�6XSHUYLVRU\�%RDUG�IRU�RYHU�WZHOYH�\HDUV�

7KH�6XSHUYLVRU\�%RDUG�FRQFOXGHG��DW�WKH�UHFRPPHQGDWLRQ�RI�WKH�&$*
&RPPLWWHH�� WKDW� 9LFWRLUH� GH�0DUJHULH� DQG�*HRUJH�3DXJHW� VKRXOG� EH
FRQVLGHUHG� LQGHSHQGHQW� DV� WKH\� VDWLVI\� DOO� WKH� LQGHSHQGHQFH� FULWHULD
VHW�RXW�LQ�WKH�$)(3�0('()�&RGH�
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&ULWHULD��
1RW�DQ�HPSOR\HH�
RU�FRUSRUDWH�RIILFHU

ط ط ط ط ط ط ط ط ط ط ط ط ػ 1�$ 1�$

&ULWHULD��
1R�FURVV�'LUHFWRUVKLSV ط ط ط ط ط ط ط ط ط ط ط ط ط 1�$ 1�$

&ULWHULD��
1R�EXVLQHVV�UHODWLRQVKLS ط ط ط ط ط ط ط ط ط ط ط ط ط 1�$ 1�$

&ULWHULD��
1R�IDPLO\�WLHV ػ ط ػ ط ط ط ط ط ط ط ط ط ط 1�$ 1�$

&ULWHULD��
1RW�WKH�DXGLWRU�
RU�IRUPHU�DXGLWRU�
RI�WKH�&RPSDQ\

ط ط ط ط ط ط ط ط ط ط ط ط ط 1�$ 1�$

&ULWHULD��
1RW�D�PHPEHU�RI�WKH�
6XSHUYLVRU\�%RDUG�
IRU�PRUH�WKDQ����\HDUV

ػ ط ػ ط ط ط ػ ط ط ط ط ط ط 1�$ 1�$

&ULWHULD��
1RW�D�VKDUHKROGHU�
KROGLQJ�RYHU�����
RI�WKH�VKDUH�FDSLWDO

ػ ػ ط ط ػ ط ط ط ط ط ط ط ط

,QGHSHQGHQW � � � ط � ط � ط ط ط ط ط � � �

2Q�WKH�PRVW�UHFHQW�UHQHZDO�RI�WKH�WHUP�RI�RIILFH�LQ�DFFRUGDQFH�ZLWK�WKH�$)(3�0('()�&RGH�
6XEMHFW�WR�WKH�DGRSWLRQ�RI�WKH��WK���WK���WK�DQG��WK�UHVROXWLRQV�SUHVHQWHG�WR�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO�������������

7KH� &RPSDQ\� WKHUHIRUH� FRPSOLHV� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� WKH WR�WKH�DSSURYDO�RI��WK�DQG��WK�UHVROXWLRQV�SURSRVLQJ�UHQHZDO�RI�WKH�WHUP
$)(3�0('()� &RGH� DV�� H[FOXGLQJ� WKH� PHPEHUV� RI� WKH� 6XSHUYLVRU\ RI�RIILFH�RI�WZR�PHPEHUV��$QQH�'LDV��$QQH�/DORX��9LFWRLUH�GH�0DUJHULH�
%RDUG� UHSUHVHQWLQJ� HPSOR\HHV�� VHYHQ� RXW� RI� D� WRWDO� RI� WKLUWHHQ )UDQoRLVH� 0HUFDGDO�'HODVDOOHV�� $PpOLH� 2XGpD�&DVWpUD�� 6WpSKDQH
PHPEHUV�DUH�LQGHSHQGHQW��L�H������RI�WKH�PHPEHUV�RI�WKH�6XSHUYLVRU\ 3DOOH]�DQG�*HRUJHV�3DXJHW�
%RDUG�DW� WKH�HQG�RI�6KDUHKROGHUV
�0HHWLQJ�RI�$SULO����������� VXEMHFW
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG

2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG���

0LFKHO�'DYLG�:HLOO

&KDLUPDQ�RI�WKH�6XSHUYLVRU\�
%RDUG
&KDLUPDQ�RI�WKH�)LQDQFH�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\���������

(QG�GDWH�RI�WHUP�RI�RIILFH
�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�(XUD]HR��
���UXH�*HRUJHV�%HUJHU��
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

&KDLUPDQ�RI�/D]DUG�//&�XQWLO�0D\�������0LFKHO�'DYLG�:HLOO�ZDV��
DOVR�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�/D]DUG�)UqUHV�%DQTXH�
DQG�&KDLUPDQ�DQG�0DQDJLQJ�3DUWQHU�RI�0DLVRQ�/D]DUG�6$6�
0LFKHO�'DYLG�:HLOO�LV�UHFRJQL]HG�DV�RQH�RI�WKH�IRUHPRVW��
LQWHUQDWLRQDO�LQYHVWPHQW�EDQNHUV��+H�LV�+RQRUDU\�9LFH�&KDLUPDQ�
RI�WKH�%RDUG�RI�'LUHFWRUV�RI�*URXSH�'DQRQH�
,Q�WKH�8QLWHG�6WDWHV��KH�LV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��
RI�WKH�0HWURSROLWDQ�0XVHXP�RI�$UW�DQG�D�'LUHFWRU�RI�WKH�1HZ�<RUN�
+RVSLWDO��,Q�)UDQFH��0LFKHO�'DYLG�:HLOO�LV�D�PHPEHU�RI�WKH�,QVWLWXW�
�$FDGpPLH�GHV�%HDX[�$UWV��DQG�KROGV�YDULRXV�SRVLWLRQV�LQ�VHYHUDO�
DUWV�DQG�FXOWXUDO�RUJDQL]DWLRQV�
0LFKHO�'DYLG�:HLOO�LV�D�JUDGXDWH�RI�/\FpH�)UDQoDLV�RI�1HZ�<RUN��
DQG�WKH�,QVWLWXW�GHV�6FLHQFHV�3ROLWLTXHV�LQ�3DULV�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&RPSDQ\�'LUHFWRU��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

+RQRUDU\�9LFH�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��
RI�*URXSH�'DQRQH�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�
RYHU�WKH�SDVW�ILYH�\HDUV

'LUHFWRU�RI�*UXSSR�%DQFD�/HRQDUGR�6SD��,WDO\���

2WKHU�LQIRUPDWLRQ

0LFKHO�'DYLG�:HLOO�LV�WKH�IDWKHU�LQ�ODZ�RI�2OLYLHU�0HUYHLOOHX[��
GX�9LJQDX[�

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

�������

/LVWHG�FRPSDQ\�
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-HDQ�&KDUOHV�'(&$8;����

9LFH�&KDLUPDQ�RI�WKH�
6XSHUYLVRU\�%RDUG
9LFH�&KDLUPDQ�RI�WKH�)LQDQFH�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

-XQH���������

(QG�GDWH�RI�WHUP�RI�RIILFH
�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�-&'HFDX[�6$���
����UXH�6R\HU��
������1HXLOO\�VXU�6HLQH

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

-HDQ�&KDUOHV�'HFDX[�LV�D�)UHQFK�H[HFXWLYH�DQG�&KLHI�([HFXWLYH�2IILFHU��
ZLWK�KLV�EURWKHU��-HDQ�)UDQoRLV�'HFDX[��RI�-&'HFDX[��ZKLFK�ZDV�
FUHDWHG�LQ������DQG�EHFDPH�JOREDO�QXPEHU�RQH�LQ�RXWGRRU�DGYHUWLVLQJ�
LQ�������-&'HFDX[�LV�OLVWHG�RQ�WKH�(XURQH[W�3DULV�VWRFN�PDUNHW�
-HDQ�&KDUOHV�MRLQHG�WKH�FRPSDQ\�LQ������DQG�ZDV�DSSRLQWHG�&KLHI��
([HFXWLYH�2IILFHU�RI�-&'HFDX[�(VSDJQH�LQ�������ZKLFK�KH�GHYHORSHG��
+H�WKHQ�EXLOW��SULPDULO\�WKURXJK�RUJDQLF�JURZWK��DOO�WKH�VXEVLGLDULHV�
LQ�6RXWKHUQ�(XURSH��6RXWK�$PHULFD��$VLD�DQG�WKH�0LGGOH�(DVW�
)ROORZLQJ�WKH�FRQYHUVLRQ�LQ������RI�-&'HFDX[�WR�D�OLPLWHG�OLDELOLW\��
FRPSDQ\��VRFLpWp�DQRQ\PH��ZLWK�DQ�([HFXWLYH�%RDUG�DQG�D�6XSHUYLVRU\�
%RDUG��-HDQ�&KDUOHV�DQG�-HDQ�)UDQoRLV�'HFDX[�SHUIRUPHG�DQ�,32�
LQ������DQG�DFWLYHO\�SDUWLFLSDWHG�LQ�WKH�FRQVROLGDWLRQ�RI�WKH�VHFWRU�
,Q�������-HDQ�&KDUOHV�'HFDX[�ZDV�UDQNHG�ILUVW�LQ�WKH�([WHO�UDQNLQJV��
³7RS�����EHVW�&(2�±�3DQ�(XURSH´��IRU�WKH��QG�\HDU�UXQQLQJ��,Q������
DQG�������KH�ZDV�DOVR�UDQNHG�ILUVW�LQ�6PDOO�	�0LGFDS�%HVW�
&(2V�LQ�WKH�FDWHJRU\�7HFKQRORJLHV��0HGLD�	�7HOHFRPPXQLFDWLRQV��
DW�WKH�,QVWLWXWLRQDO�,QYHVWRU�$ZDUGV����+H�LV�DOVR�D�PHPEHU�RI�
WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�)UHQFK�$VVRFLDWLRQ�RI�3ULYDWH�6HFWRU�
&RPSDQLHV��$)(3��DQG�VLQFH������KH�KDV�EHHQ�D�PHPEHU�RI�WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�$IULFDQ�0HGLFDO�DQG�5HVHDUFK�)RXQGDWLRQ�
�$05()���WKH�OHDGLQJ�$IULFDQ�SXEOLF�KHDOWK�1*2�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

0HPEHU�RI�WKH�([HFXWLYH�%RDUG�DQG�&KLHI�([HFXWLYH�2IILFHU��
RI�-&'HFDX[�6$�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

0HPEHU�RI�WKH�([HFXWLYH�%RDUG�DQG�&KLHI�([HFXWLYH�2IILFHU��
RI�-&'HFDX[�6$�
'LUHFWRU�RI�0HWUREXV�6$��0HGLD�$HURSRUWV�GH�3DULV�6$6��,*3��
'HFDX[�6SD��,WDO\���'HFDX[�)UqUHV�,QYHVWLVVHPHQWV�6$6��-&'HFDX[�
6PDOO�&HOOV�/LPLWHG��8QLWHG�.LQJGRP���0HGLD9LVLRQ�DQG�
-HDQ�0LQHXU�6$�DQG�%'&�6$6�
&KDLUPDQ�RI�-&'HFDX[�)UDQFH�6$6��
0HPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�RI�-&'HFDX[�%ROORUp�+ROGLQJ�6$6��
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�&RPPLWWHH�RI�0pGLD.LRVN�6$6��
&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�-&'HFDX[�(VSDQD�6�/�8��6SDLQ���
&KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU�RI�-&'HFDX[�+ROGLQJ�6$6��
&KLHI�([HFXWLYH�2IILFHU�RI�'HFDX[�)UHUHV�,QYHVWLVVHPHQWV�6$6��
DQG�$SROOLQH�,PPRELOLHU�6$6�
0DQDJHU�RI�6&,�GX�0DUH��6&,�&ORV�GH�OD�&KDvQH�DQG�6&,�7URLV�-HDQ��
3HUPDQHQW�UHSUHVHQWDWLYH�RI�'HFDX[�)UHUHV�,QYHVWLVVHPHQWV��
RQ�WKH�6XSHUYLVRU\�%RDUG�RI�+/'�6&$�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�-&'HFDX[�6$��1%�±�5RWDWLQJ�FKDLU���
&KDLUPDQ�RI�-&'HFDX[�+ROGLQJ�6$6��1%�±�5RWDWLQJ�FKDLU���

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����

/LVWHG�FRPSDQ\�
0HPEHU�ZKRVH�UHDSSRLQWPHQW�LV�VXEMHFW�WR�DSSURYDO�E\�WKH����
6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������

2OLYLHU�0(59(,//(8;�
'8�9,*1$8;

9LFH�&KDLUPDQ�RI�WKH�
6XSHUYLVRU\�%RDUG
0HPEHU�RI�WKH�'LJLWDO�
&RPPLWWHH
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH
0HPEHU�RI�WKH�&$*�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�090����
5XH�'XFDOH�������
%������%UX[HOOHV���
%HOJLTXH

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

,Q�������2OLYLHU�0HUYHLOOHX[�GX�9LJQDX[�FUHDWHG�090��D�GLUHFW��
UHFUXLWPHQW�ILUP��RI�ZKLFK�KH�LV�WKH�0DQDJHU�
+H�ZDV�D�'LUHFWRU�RI�6$)$$�XQWLO�������HVWDEOLVKHG�DQG�GHYHORSHG��
D�UHFUXLWPHQW�ILUP�ZLWK�D�SDUWQHU�IURP������WR������DQG�ZRUNHG�IRU�
.RUQ�)HUU\�IURP������WR�������ZKHUH�KH�UHFUXLWHG�VHQLRU�H[HFXWLYHV�
WKURXJK�WKH�GLUHFW�UHFUXLWPHQW�PHWKRG�
+H�LV�D�EXVLQHVV�VFKRRO�JUDGXDWH��

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

0DQDJHU�RI�090�6HDUFK�%HOJLXP��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

0DQDJHU�RI�090�6HDUFK�%HOJLXP��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�$GYLVRU\�&RPPLWWHH�RI�([SOLVHDW�6$6��

2WKHU�LQIRUPDWLRQ

0U��0HUYHLOOHX[�GX�9LJQDX[�LV�WKH�VRQ�LQ�ODZ�RI�0U��'DYLG�:HLOO��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG

$QQH�',$6

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
&KDLUZRPDQ�RI�WKH�$XGLW�
&RPPLWWHH
0HPEHU�RI�WKH�&$*�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UDQFR�$PHULFDQ

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�$UDJRQ�*OREDO�+ROGLQJV��
���(DVW�&KLFDJR�$YHQXH��
6XLWH�����&KLFDJR�±�,/�������

86$

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

$IWHU�JUDGXDWLQJ�IURP�*HRUJHWRZQ�8QLYHUVLW\�6FKRRO�RI�)RUHLJQ��
6HUYLFH�LQ�������$QQH�'LDV�ZRUNHG�DV�D�ILQDQFLDO�DQDO\VW�LQ�
WKH�,QYHVWPHQW�%DQNLQJ�'HSDUWPHQW�RI�*ROGPDQ�6DFKV�LQ�/RQGRQ�
DQG�1HZ�<RUN��$IWHU�REWDLQLQJ�KHU�0%$�LQ������IURP�+DUYDUG�
%XVLQHVV�6FKRRO��VKH�MRLQHG�6RURV�)XQG�0DQDJHPHQW�DV�D�ILQDQFLDO�
DQDO\VW�EHIRUH�PDQDJLQJ�D�SRUWIROLR�RI�ILQDQFLDO�VHUYLFHV�VWRFN��
6KH�WKHQ�MRLQHG�9LNLQJ�*OREDO�,QYHVWRUV��VWLOO�ZRUNLQJ�DV�DQ�DQDO\VW�
EXW�IRFXVLQJ�WKLV�WLPH�RQ�JOREDO�PHGLD�DQG�LQWHUQHW�VWRFN�
,Q�������$QQH�'LDV�VWDUWHG�KHU�RZQ�IXQG��$UDJRQ�*OREDO��
0DQDJHPHQW��//&�LQ�1HZ�<RUN�&LW\�DQG�&KLFDJR��VSHFLDOL]LQJ�
LQ�PHGLD��WHFKQRORJ\��DQG�WHOHFRPPXQLFDWLRQV�FRPSDQLHV��
,Q�������$UDJRQ�*OREDO�0DQDJHPHQW�EHFDPH�DQ�LQYHVWPHQW�
FRPSDQ\��$UDJRQ�*OREDO�+ROGLQJV�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

)RXQGLQJ�&KDLUZRPDQ�RI�$UDJRQ�*OREDO�+ROGLQJV��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

)RXQGLQJ�&KDLUZRPDQ�RI�$UDJRQ�*OREDO�+ROGLQJV��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�)2;�&RUSRUDWLRQ��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�+DUYDUG�%XVLQHVV�6FKRRO��
�&DPEULGJH��86$���WKH�0XVHXP�RI�0RGHUQ�$UW��1HZ�<RUN���
WKH�)RXQGDWLRQ�IRU�&RQWHPSRUDU\�$UWV��1HZ�<RUN���WKH�)UHQFK�
$PHULFDQ�)RXQGDWLRQ��1HZ�<RUN��DQG�WKH�6FLHQFHV�3R�$PHULFDQ�
)RXQGDWLRQ��1HZ�<RUN��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�0XVHXP�RI�'HFRUDWLYH��
$UWV�LQ�3DULV�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�$GYLVRU\�%RDUG�RI�(XUD]HR�&R�LQYHVWPHQW�3DUWQHUV��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�:KLWQH\�0XVHXP��
�1HZ�<RUN���WKH�&KLFDJR�&RXQFLO�RQ�*OREDO�$IIDLUV��&KLFDJR��
DQG�WKH�&KLFDJR�(FRQRPLF�&OXE�
0HPEHU�RI�WKH�1RUWK�$PHULFDQ�$FTXLVLWLRQV�&RPPLWWHH��
IRU�WKH�7DWH�0RGHUQ�0XVHXP��/RQGRQ��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������
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-&GHFDX[�KROGLQJ�6$6
5HSUHVHQWHG�E\�(PPDQXHO�
5866(/

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�$XGLW�
&RPPLWWHH
0HPEHU�RI�WKH�'LJLWDO�
&RPPLWWHH
0HPEHU�RI�WKH�&65�&RPPLWWHH
0HPEHU�RI�WKH�&$*�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

-XQH���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�-&'HFDX[�+ROGLQJ�6$6��
����UXH�6R\HU���
������1HXLOO\�VXU�6HLQH

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

7KURXJKRXW�KLV�FDUHHU��(PPDQXHO�5XVVHO�KDV�KHOG�D�UDQJH��
RI�H[HFXWLYH�PDQDJHPHQW�DQG�ILQDQFLDO�PDQDJHPHQW�SRVLWLRQV�
LQ�VHYHUDO�FRPSDQLHV��DQG�SDUWLFXODUO\�-&'HFDX[��DFURVV�PDQ\�
JHRJUDSKLF�DUHDV�
+H�LV�FXUUHQWO\�'HSXW\�&(2�RI�-&'HFDX[�+ROGLQJ��WKH�FRQWUROOLQJ��
VKDUHKROGHU�RI�WKH�RXWGRRU�DGYHUWLVLQJ�JURXS��-&'HFDX[��+H�LV�DOVR�
D�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�2FWREHU�6$��IRUPHUO\�
/HQGL[�6$���WKH�OHDGLQJ�ILQWHFK�OHQGLQJ�SODWIRUP�LQ�)UDQFH�
+H�ZDV�SUHYLRXVO\�&KLHI�([HFXWLYH�2IILFHU�RI�&RPSDJQLH�/HERQ��
EHWZHHQ������DQG�������ZKHUH�KH�VXFFHVVIXOO\�LPSOHPHQWHG�
DQ�DPELWLRXV�JURZWK�VWUDWHJ\�
%HWZHHQ������DQG�������KH�KHOG�VHYHUDO�SRVLWLRQV�LQ�WKH�-&'HFDX[��
JURXS�DV�0HUJHUV�	�$FTXLVLWLRQV��7UHDVXU\�DQG�)LQDQFH�'LUHFWRU�
DQG�WKHQ��IURP�������&KLHI�([HFXWLYH�2IILFHU�RI�WKH�HPHUJLQJ�
$IULFD��0LGGOH�(DVW��&HQWUDO�$VLD�DQG�(DVWHUQ�(XURSH�DUHD��OHDGLQJ�
LWV�FRQVWUXFWLRQ�
)URP������WR�������KH�KHOG�ILQDQFLDO�PDQDJHPHQW�SRVLWLRQV��
LQ�WKH�3HUQRG�5LFDUG�JURXS�DQG�SDUWLFXODU�&KLHI�)LQDQFLDO�2IILFHU�
IRU�(XURSH��+H�EHJDQ�KLV�FDUHHU�ZLWK�$UWKXU�$QGHUVHQ�LQ������
+H�LV�D�JUDGXDWH�RI�WKH�+DXWHV�eWXGHV�&RPPHUFLDOHV��+(&���
EXVLQHVV�VFKRRO�DQG�KROGV�D�SRVW�JUDGXDWH�DFFRXQWLQJ�DQG�
ILQDQFH�GHJUHH��'(6&)��

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

'HSXW\�&KLHI�([HFXWLYH�2IILFHU�RI�-&'HFDX[�+ROGLQJ�6$6��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

'HSXW\�&KLHI�([HFXWLYH�2IILFHU�RI�-&'HFDX[�+ROGLQJ�6$6��
&KDLUPDQ�RI�-&'HFDX[�+ROGLQJ�,PPRELOLHU�6$6��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�2FWREHU�6$��IRUPHUO\�/HQGL[�6$���
9LFH�&KDLUPDQ�DQG�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�6R�&R�0L[��
6$��6RFLpWp�&RPPXQH�G
(FRQRPLH�0L[WH�SRXU�O
([SORLWDWLRQ�GH�
O
+{WHO�GX�3DODLV�GH�%LDUULW]��
'LUHFWRU�RI�*URXSH�)DXFKRQ�6$�DQG�%'&��
0DQDJHU�RI�6&,�$OELRQ�DQG�6&,�%ULHXF�5XVVHO��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KLHI�([HFXWLYH�2IILFHU�DQG�'LUHFWRU�RI�&RPSDJQLH�/HERQ��
3HUPDQHQW�UHSUHVHQWDWLYH�RI�&RPSDJQLH�/HERQ�RQ�WKH�%RDUG�RI��
'LUHFWRUV�RI�6DOYHSDU�
&KDLUPDQ�RI�3DOXHO�0DUPRQW�&DSLWDO��6RXUFHV�G¶eTXLOLEUH�DQG�6ZDQ��
	�&RPSDQ\�
0DQDJHU�RI�3DOXHO�0DUPRQW�9DORULVDWLRQ�DQG�6&,�309�GX�%RXOHDX��
5HSUHVHQWDWLYH�RI�&RPSDJQLH�/HERQ�DV�&KDLUPDQ�RI�(VSULW�GH��
)UDQFH��&KDPSROOLRQ�,��3DOXHO�0DUPRQW�)LQDQFH��30&����309���DQG�
&RORPEXV�3DUWQHUV�
5HSUHVHQWDWLYH�RI�&RPSDJQLH�/HERQ�DV�PDQDJHU�RI�6&,��
GX����UXH�0XULOOR�
5HSUHVHQWDWLYH�RI�3DOXHO�0DUPRQW�9DORULVDWLRQ�DV�&KDLUPDQ�RI��
&KDPSROOLRQ�,,��)RQFLqUH�&KDPSROOLRQ����DQG�)RQFLqUH�&KDPSROOLRQ�
���
5HSUHVHQWDWLYH�RI�3DOXHO�0DUPRQW�9DORULVDWLRQ�DV�PDQDJHU��
RI�3HYHOH�'HYHORSSHPHQW�DQG�3HYHOH�3URPRWLRQ�
5HSUHVHQWDWLYH�RI�309���DV�&KDLUPDQ�RI�&ROXPEXV�3DUWQHUV��
(XURSH��3KRHEXV�6$6��7DUDQLV��309�*HUODQG�DQG�3LHUUH�/H�*UDQG�
6$6�
5HSUHVHQWDWLYH�RI�309���DV�PDQDJHU�RI�3\WKHDV�,QYHVW�DQG��
309�±�%ULFT�,QYHVW�
5HSUHVHQWDWLYH�RI�6RXUFHV�G¶eTXLOLEUH��DV�&KDLUPDQ�RI�6RFLpWp��
(XURSpHQQH�GH�7KHUPDOLVPH�±�6(7�
5HSUHVHQWDWLYH�RI�6ZDQ�	�&RPSDQ\�DV�&KDLUPDQ�RI�+RWHO�5LYLHUD��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

�����������VKDUHV�KHOG�E\�-&'HFDX[�+ROGLQJV�6$6�
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG

$QQH�/$/28

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
&KDLUZRPDQ�RI�WKH�&65�
&RPPLWWHH
0HPEHU�RI�WKH�'LJLWDO�
&RPPLWWHH
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�/D�:HE�6FKRRO�)DFWRU\���
����UXH�'LGRW��
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

$QQH�/DORX��'LUHFWRU�RI�/D�:HE�6FKRRO�)DFWRU\��EHJDQ�KHU�FDUHHU��
DV�6LJQLQJ�2IILFHU�WKHQ�'HSXW\�'LUHFWRU�ZLWKLQ�WKH�0HUJHUV�DQG�
$FTXLVLWLRQV�'HSDUWPHQW�RI�/D]DUG��ILUVW�LQ�/RQGRQ�DQG�WKHQ�3DULV��
EHIRUH�EHFRPLQJ�'LUHFWRU�RI�)RUHFDVWLQJ�DQG�'HYHORSPHQW�
DW�+DYDV�
6KH�ZDV�&KDLUZRPDQ�DQG�0DQDJLQJ�'LUHFWRU�RI�+DYDV�(GLWLRQ��
eOHFWURQLTXH�EHIRUH�MRLQLQJ�5RWKVFKLOG�	�&LH�DV�0DQDJHU�
6KH�MRLQHG�1H[LW\�LQ�������ZKHUH�VKH�KHOG�WKH�RIILFHV�RI�FRUSRUDWH��
VHFUHWDU\�DQG�'LUHFWRU�RI�'HYHORSPHQW�EHIRUH�WDNLQJ�RYHU�
WKH�*HQHUDO�0DQDJHPHQW�RI�1H[LW\�)UDQFKLVHV�LQ������
DQG�WKHQ�EHFRPLQJ�'HSXW\�0DQDJLQJ�'LUHFWRU�RI�WKH�'LVWULEXWLRQ�
'LYLVLRQ�RI�1H[LW\�XQWLO������
6KH�LV�D�JUDGXDWH�RI�WKH�eFROH�6XSpULHXUH�GHV�6FLHQFHV��
eFRQRPLTXHV�HW�&RPPHUFLDOHV��(66(&��EXVLQHVV�VFKRRO�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

'LUHFWRU�RI�/D�:HE�6FKRRO�)DFWRU\��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

'LUHFWRU�RI�/D�:HE�6FKRRO�)DFWRU\��
&KDLUZRPDQ�RI�,QQRYDWLRQ�)DFWRU\��
'LUHFWRU�RI�.RULDQ�6$ �DQG�1DWL[LV ��
0HPEHU�RI�WKH�)UHQFK�1DWLRQDO�'LJLWDO�&RXQFLO��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�)RQFLD�+ROGLQJ��
'LUHFWRU�RI�6$6�1H[LW\�6ROXWLRQV��.($	3DUWQHUV�DQG�0HGLFD��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������

/LVWHG�FRPSDQ\�

5RODQG�'8�/8$57����

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�'LJLWDO�
&RPPLWWHH
0HPEHU�RI�WKH�&65�&RPPLWWHH
0HPEHU�RI�WKH�&$*�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�(XUD]HR��
���UXH�*HRUJHV�%HUJHU�
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

5RODQG�GX�/XDUW�ZDV�9LFH�3UHVLGHQW�RI�WKH�)UHQFK�6HQDWH�IURP��
2FWREHU������WR�6HSWHPEHU������DQG�6HQDWRU�IRU�WKH�6DUWKH�
GHSDUWPHQW�IURP������WR�6HSWHPEHU�������9LFH�3UHVLGHQW�RI�
WKH�6HQDWH�)LQDQFH��%XGJHW�DQG�1DWLRQDO�$FFRXQWV�&RPPLVVLRQ��
6SHFLDO�5HSRUWHU�IRU�WKH�³([WHUQDO�$FWLRQ�RI�WKH�6WDWH´�0LVVLRQ��
0HPEHU�RI�WKH�$GYLVRU\�&RPPLWWHH�RQ�WKH�6WDWH
V�SURSHUW\�
KROGLQJV��0HPEHU�RI�WKH�)LQDQFLDO�6HFWRU�$GYLVRU\�&RPPLWWHH�
DQG�0HPEHU�RI�WKH�3XEOLF�)LQDQFH�$GYLVRU\�&RPPLWWHH�
+H�ZDV�WKH�0D\RU�RI�/XDUW�������������DQG�WKHQ�'HSXW\�0D\RU��
�������������3UHVLGHQW�RI�WKH�6DUWKH�*HQHUDO�&RXQFLO�
������0DUFK��������*HQHUDO�&RXQFLORU�IRU�WKH�&DQWRQ�RI�7XIIp�
������0DUFK��������&KDLUPDQ�RI�WKH�$VVRFLDWLRQ�RI�0D\RUV�
RI�WKH�6DUWKH�GHSDUWPHQW�������������DQG�&KDLUPDQ�RI�WKH�3D\V�
GH�O
+XLVQH�6DUWKRLVH�PXQLFLSDOLWLHV�DVVRFLDWLRQ�������0DUFK�������

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&RPSDQ\�'LUHFWRU��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

+RQRUDU\�VHQDWRU�DQG�KRQRUDU\�PHPEHU�RI�3DUOLDPHQW��
0XQLFLSDO�&RXQFLORU�RI�/XDUW��
+RQRUDU\�'LUHFWRU�RI�$XWRPRELOH�&OXE�GH�O
2XHVW��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�%DQTXH�+RWWLQJHU�	�&LH��
1RQ�YRWLQJ�GLUHFWRU�RI�$XUHD ��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�WKH�3HUFKH�6DUWKRLV�$XWKRULW\��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�$XUHD��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������

/LVWHG�FRPSDQ\�
0HPEHU�ZKRVH�UHDSSRLQWPHQW�LV�VXEMHFW�WR�DSSURYDO����
E\�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������
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9LFWRLUH�'(�0$5*(5,(����

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�5RQGRO�,QGXVWULH��
���DOOpH�$QGUp�*XLQLHU��
������1DQF\

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

9LFWRLUH�GH�0DUJHULH�KDV�EHHQ�)RXQGHU�DQG�9LFH�&KDLUPDQ��
RI�WKH�:RUOG�0DWHULDOV�)RUXP�VLQFH�������6KH�KDV�DOVR�EHHQ�
WKH�PDLQ�VKDUHKROGHU�DQG�&KDLUZRPDQ�RI�5RQGRO�,QGXVWULH��
D�PLFURPHFKDQLFDO�60(��VLQFH������DQG�'LUHFWRU�RI�$UNHPD�
VLQFH������DQG�RI�%DEFRFN�,QWHUQDWLRQDO�VLQFH������
6KH�SUHYLRXVO\�KHOG�RSHUDWLRQDO�SRVLWLRQV�LQ�*HUPDQ\��)UDQFH�DQG��
WKH�8QLWHG�6WDWHV�DW�$UNHPD��&DUQDXG�0HWDO%R[�DQG�3pFKLQH\��
6KH�DOVR�WDXJKW�6WUDWHJ\�DQG�7HFKQRORJ\�0DQDJHPHQW�
DW�WKH�*UHQREOH�0DQDJHPHQW�6FKRRO�
9LFWRLUH�GH�0DUJHULH�KDV�KHOG�'LUHFWRUVKLSV�LQ�OLVWHG�FRPSDQLHV��
VLQFH������DQG�SDUWLFXODUO\�LQ�%DFFDUDW��%RXUERQ��2XWRNXPSX��
&LPHQWV�)UDQoDLV�,WDOFHPHQWL��1RUVN�+\GUR�DQG�0RUJDQ�$GYDQFHG�
0DWHULDOV�
9LFWRLUH�GH�0DUJHULH�LV�D�JUDGXDWH�RI�WKH�eFROH�GHV�+DXWHV�eWXGHV��
&RPPHUFLDOHV��+(&��EXVLQHVV�VFKRRO��������DQG�WKH�,QVWLWXW�
G
eWXGHV�3ROLWLTXHV��,(3��RI�3DULV���������6KH�KROGV�D�SRVW�JUDGXDWH�
GHJUHH�LQ�3ULYDWH�/DZ�IURP�WKH�8QLYHUVLW\�RI�3DULV���3DQWKHRQ�
6RUERQQH��������DQG�D�3K'�LQ�0DQDJHPHQW�6FLHQFH�IURP�
WKH�8QLYHUVLW\�RI�3DULV�,,�3DQWKHRQ�$VVDV��������

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

)RXQGHU�DQG�9LFH�&KDLUPDQ�RI�:RUOG�0DWHULDOV�)RUXP��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

)RXQGHU�DQG�9LFH�&KDLUPDQ�RI�:RUOG�0DWHULDOV�)RUXP��
&KDLUZRPDQ�RI�5RQGRO�,QGXVWULH��
'LUHFWRU�DQG�0HPEHU�RI�WKH�$SSRLQWPHQW��&RPSHQVDWLRQ�DQG��
*RYHUQDQFH�&RPPLWWHH�RI�$UNHPD�
'LUHFWRU�DQG�PHPEHU�RI�WKH�&RPSHQVDWLRQ�DQG�$SSRLQWPHQW��
&RPPLWWHH�DQG�WKH�$XGLW�&RPPLWWHH�RI�%DEFRFN�,QWHUQDWLRQDO�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

'LUHFWRU�RI�0RUJDQ�$GYDQFHG�0DWHULDOV��(FR(PEDOODJHV��
DQG�,WDOFHPHQWL�
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�%DQTXH�7UDQVDWODQWLTXH��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������

/LVWHG�FRPSDQ\�
0HPEHU�ZKRVH�UHDSSRLQWPHQW�LV�VXEMHFW�WR�DSSURYDO�E\����
WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������

)UDQoRLVH�
0(5&$'$/�'(/$6$//(6

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH
0HPEHU�RI�WKH�&$*�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�&UpGLW�GX�1RUG�
����ERXOHYDUG�+DXVVPDQQ��
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

)UDQoRLVH�0HUFDGDO�'HODVDOOHV�JDLQHG�H[SHULHQFH�LQ�WKH�VHQLRU�FLYLO��
VHUYLFH�LQ�WKH�)LQDQFH�0LQLVWU\�������������DQG�&DLVVH�GHV�'pS{WV�
������������DQG�LQ�WKH�SULYDWH�VHFWRU�ZLWK�%13�3DULEDV�
,Q�������VKH�MRLQHG�6RFLpWp�*pQpUDOH�DV�*URXS�+HDG�RI�&RUSRUDWH��
5HVRXUFHV�DQG�,QQRYDWLRQ�DQG�VDW�RQ�WKH�JURXS�([HFXWLYH�
&RPPLWWHH�LQ�WKLV�FDSDFLW\��$V�&KLHI�2SHUDWLQJ�2IILFHU��
VKH�ZDV�UHVSRQVLEOH�IRU�,7��5HDO�(VWDWH�DQG�3URFXUHPHQW��)DFLOLWDWRU�
RI�WKH�JURXS¶V�LQQRYDWLRQ�VWUDWHJ\��)UDQoRLVH�0HUFDGDO�'HODVDOOHV�
DOVR�VWHHUV�6RFLpWp�*pQpUDOH¶V�GLJLWDO�WUDQVLWLRQ�SURMHFW��
,Q�SDUWLFXODU��VKH�LV�UHVSRQVLEOH�IRU�WKH�UROO�RXW�RI�WKH�'LJLWDO�IRU�$OO�
SURJUDP�ZKLFK�LV�IRXQGHG�RQ�DQ�DPELWLRXV�SURMHFW�WR�HTXLS�
HPSOR\HHV�DQG�D�YDVW�SURJUDP�WR�DFFRPSDQ\�GLJLWDO�FKDQJHV�DQG�
DVVLPLODWLRQ��6KH�LV�&KLHI�([HFXWLYH�2IILFHU�RI�&UpGLW�GX�1RUG�VLQFH�
0DUFK������
6KH�LV�D�PHPEHU�RI�WKH�)UHQFK�1DWLRQDO�'LJLWDO�&RXQFLO��
)UDQoRLVH�0HUFDGDO�'HODVDOOHV�LV�D�JUDGXDWH�RI�,QVWLWXW�G
eWXGHV��
3ROLWLTXHV��,(3��RI�3DULV�DQG�eFROH�1DWLRQDOH�G
$GPLQLVWUDWLRQ��(1$��
6KH�LV�D�.QLJKW�RI�WKH�/HJLRQ�RI�+RQRU��WKH�2UGHU�RI�0HULW��
DQG�WKH�2UGHU�RI�$JULFXOWXUDO�0HULW�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&KLHI�([HFXWLYH�2IILFHU�RI�&UpGLW�GX�1RUG��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

&KLHI�([HFXWLYH�2IILFHU�RI�&UpGLW�GX�1RUG��
&KDLUZRPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�%DQTXH�&RXUWRLV���
%DQTXH�5K{QH�$OSHV�DQG�6RFLpWp�0DUVHLOODLVH�GH�&UpGLW�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

'LUHFWRU�RI�6RFLpWp�*pQpUDOH�&DPHURXQ��6RSUD�6WHULD�*URXS���
&RPSDJQLH�*HQHUDOH�GH�/RFDWLRQ�G
eTXLSHPHQW��&*/���6*�*OREDO�
6ROXWLRQV�&HQWHU��,QGLD���6*�(XURSHDQ�%XVLQHVV�6HUYLFHV��5RPDQLD���
7UDQVDFWLV��MRLQW�VXEVLGLDU\�RI�6RFLHWH�*HQHUDOH�DQG�/D�%DQTXH�
3RVWDOH���6RJHFDS�DQG�6WDU�/HDVH�
0HPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�DQG�*URXS�+HDG��
RI�&RUSRUDWH�5HVRXUFHV�DQG�,QQRYDWLRQ�DW�6RFLHWH�*HQHUDOH�JURXS�
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�5RVEDQN�5XVVLD���

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG

$PpOLH�28'e$�&$67(5$

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
&KDLUZRPDQ�RI�WKH�'LJLWDO�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

$SULO���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�*URXSH�&DUUHIRXU��
����DYHQXH�GH�3DULV��
������0DVV\�

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

$PpOLH�2XGpD�&DVWpUD�MRLQHG�WKH�)UHQFK�&RXUW�RI�$FFRXQWV�LQ��
�����DV�DXGLWRU�DQG�WKHQ�VHQLRU�SXEOLF�DXGLWRU��,Q�������VKH�MRLQHG�
$;$�DQG�ZDV�DSSRLQWHG�KHDG�RI�WKH�VWUDWHJLF�SODQQLQJ�WHDP�LQ�
������,Q�������VKH�EHFDPH�0DUNHWLQJ�DQG�'LJLWDO�'LUHFWRU�DW�$;$�
)UDQFH��WKH�JURXS¶V�PDLQ�RSHUDWLQJ�VXEVLGLDU\�
,Q�������$PpOLH�2XGpD�&DVWpUD�DGGHG�WKH�GXWLHV�RI�'HSXW\�&KLHI��
([HFXWLYH�2IILFHU�IRU�WKH�LQGLYLGXDO�DQG�SURIHVVLRQDO�PDUNHW�
DQG�MRLQHG�$;$�)UDQFH¶V�([HFXWLYH�&RPPLWWHH�
$W�WKH�EHJLQQLQJ�RI�������DV�D�PHPEHU�RI�WKH�FRPSDQ\¶V�WRS�����
�WKH�³3DUWQHUV´���$PpOLH�2XGpD�&DVWpUD�EHFDPH�KHDG�RI�PDUNHWLQJ�
DQG�GLJLWDO�IRU�WKH�HQWLUH�$;$�JURXS�
,Q�HDUO\�1RYHPEHU�������$PpOLH�2XGpD�&DVWpUD�ZDV�DSSRLQWHG��
([HFXWLYH�'LUHFWRU�(�&RPPHUFH��'DWD�DQG�'LJLWDO�7UDQVIRUPDWLRQ�
RI�WKH�&DUUHIRXU�JURXS�DQG�D�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH�
$PpOLH�2XGpD�&DVWpUD�LV�D�JUDGXDWH�RI�,QVWLWXW�G¶eWXGHV�3ROLWLTXHV��
�,(3��RI�3DULV��������DQG�WKH�eFROH�6XSpULHXUH�GHV�6FLHQFHV�
eFRQRPLTXHV�HW�&RPPHUFLDOHV��(66(&����������6KH�KROGV�D�
PDVWHUV�GHJUHH�LQ�ODZ��������DQG�LV�D�JUDGXDWH�RI�eFROH�1DWLRQDOH�
G¶$GPLQLVWUDWLRQ��(1$���������������6KH�LV�D�IRUPHU�WRS�DWKOHWH�
�WHQQLV��

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

([HFXWLYH�'LUHFWRU�(�&RPPHUFH��'DWD�	�'LJLWDO�7UDQVIRUPDWLRQ��
RI�&DUUHIRXU�JURXS�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

([HFXWLYH�'LUHFWRU�(�&RPPHUFH��'DWD�	�'LJLWDO�7UDQVIRUPDWLRQ��
RI�&DUUHIRXU�JURXS�
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�3ODVWLF�2PQLXP��
&KDLUZRPDQ�RI�WKH�DVVRFLDWLRQ�5pQRYRQV�OH�VSRUW�IUDQoDLV��
DQG�'LUHFWRU�RI�WKH�DVVRFLDWLRQ�6SRUW�GDQV�OD�9LOOH�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�$;$�6HHG�)DFWRU\��
DQG�&DUUHIRXU�
0HPEHU�RI�WKH�6WUDWHJLF�&RPPLWWHH�RI�$[D�6WUDWHJLF�9HQWXUHV��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����

/LVWHG�FRPSDQ\�

6WpSKDQH�3$//(=

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�$XGLW�
&RPPLWWHH
0HPEHU�RI�WKH�&65�&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�/D�)UDQoDLVH�GHV�-HX[��
�����TXDL�GX�3RLQW�GX�-RXU���
�������%RXORJQH�%LOODQFRXUW

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

6WpSKDQH�3DOOH]�KDV�SXUVXHG�D�FDUHHU�DW�WKH�FURVVURDGV��
RI�WKH�SXEOLF�DQG�FRUSRUDWH�VSKHUHV��DFFXPXODWLQJ�D�ZHDOWK�
RI�H[SHULHQFH�LQ�WKH�ILHOG�RI�ILQDQFH��DQG�QRWDEO\�LQYHVWPHQW�
'XULQJ�KHU�WLPH�DW�WKH�0LQLVWU\�RI�)LQDQFH��VKH�VHUYHG�DV�7HFKQLFDO��
$GYLVRU�WR�WKH�0LQLVWHU��UHVSRQVLEOH�IRU�LQGXVWULDO�DIIDLUV�DQG�
FRUSRUDWH�ILQDQFH��DQG�ZDV�ODWHU�UHVSRQVLEOH�IRU�SDUW�RI�WKH�
SRUWIROLR�RI�VWDWH�KROGLQJV��ZKHUH�VKH�ZDV�DFWLYHO\�LQYROYHG�
LQ�WKH�UHVWUXFWXULQJ�DQG�SULYDWL]DWLRQ�RI�SXEOLFO\�RZQHG�FRPSDQLHV��
6KH�KDV�DOVR�KHOG�D�ZLGH�UDQJH�RI�UHVSRQVLELOLWLHV�LQ�WKH�ILHOG�RI�
ILQDQFLDO�UHJXODWLRQ��EDQNLQJ�DQG�LQVXUDQFH��DQG�LQ�LQWHUQDWLRQDO�
ILQDQFLDO�QHJRWLDWLRQV�
,Q�WKH�FRUSRUDWH�ZRUOG��VKH�ZDV�'HSXW\�&KLHI�)LQDQFLDO�2IILFHU�DW��
)UDQFH�7HOHFRP�2UDQJH�DQG�ZDV�DV�VXFK�GLUHFWO\�LQYROYHG�LQ�WKDW�
FRPSDQ\
V�LQYHVWPHQW�DQG�GLYHVWPHQW�GHFLVLRQV�EHWZHHQ������
DQG������IRU�DOO�WKH�ILQDQFLDO�DQG�RSHUDWLRQDO�DFWLYLWLHV�XQGHU�
KHUUHVSRQVLELOLW\�
)URP�$SULO������WR�������VKH�ZDV�&KDLUZRPDQ�DQG�&KLHI�([HFXWLYH��
2IILFHU�RI�&&5��,Q������VKH�ZDV�DSSRLQWHG�&KDLUZRPDQ�DQG�&KLHI�
([HFXWLYH�2IILFHU�RI�/D�)UDQoDLVH�GHV�-HX[��)'-��
6WpSKDQH�3DOOH]�JUDGXDWHG�IURP�,QVWLWXW�G
(WXGH�3ROLWLTXH��,(3��3DULV��
DQG�eFROH�1DWLRQDOH�G
$GPLQLVWUDWLRQ��(1$���LQ�WKH�³/RXLVH�0LFKHO´�
JUDGXDWLQJ�FODVV�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&KDLUZRPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�/D�)UDQoDLVH�GHV�-HX[��
�)'-��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

&KDLUZRPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�/D�)UDQoDLVH�GHV�-HX[��
�)'-��
'LUHFWRU�DQG�&KDLUZRPDQ�RI�WKH�$XGLW�&RPPLWWHH�RI�&13��
$VVXUDQFHV�
'LUHFWRU�RI�WKH�5$,6(6+(53$6�HQGRZPHQW�IXQG��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUZRPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�&&5��
'LUHFWRU�RI�&$&,%��IRUPHUO\�&DO\RQ���
'LUHFWRU�RI�(1*,(��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����

/LVWHG�FRPSDQ\�
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*HRUJHV�3$8*(7����

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
&KDLUPDQ�RI�WKH�&$*�
&RPPLWWHH����
0HPEHU�RI�WKH�$XGLW�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\��������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�(XUD]HR�
���UXH�*HRUJHV�%HUJHU��
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

:LWK�D�3K'�LQ�HFRQRPLFV��*HRUJHV�3DXJHW�KDV�VSHQW�PRVW�RI�KLV��
FDUHHU�DW�&UpGLW�$JULFROH��+H�KHOG�SRVLWLRQV�RI�UHVSRQVLELOLW\�ZLWKLQ�
&UpGLW�$JULFROH�6�$��DQG�LWV�VXEVLGLDULHV�EHIRUH�MRLQLQJ�WKH�VHQLRU�
PDQDJHPHQW�RI�VHYHUDO�&UpGLW�$JULFROH�UHJLRQDO�RIILFHV��DQG�WKHQ��
LQ�������&UpGLW�/\RQQDLV�
)URP������WR�������KH�ZDV�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&UpGLW��
$JULFROH�6�$��JURXS��&KDLUPDQ�RI�/&/��/H�&UpGLW�/\RQQDLV��
DQG�&UpGLW�$JULFROH�&,%��+H�FKDLUHG�WKH�([HFXWLYH�&RPPLWWHH�
RI�WKH�)UHQFK�%DQNLQJ�)HGHUDWLRQ�XQWLO�������+H�ZDV�DOVR�
&KDLUPDQ�RI�$PXQGL�$VVHW�0DQDJHPHQW�IURP������WR������
*HRUJHV�3DXJHW�ZDV�6FLHQWLILF�'LUHFWRU�RI�WKH�$PXQGL�$VVHW��
0DQDJHPHQW�5HVHDUFK�&KDLU�DW�3DULV�'DXSKLQH�8QLYHUVLW\�
+H�LV�FXUUHQWO\�0DQDJLQJ�3DUWQHU�DW�$OPLWDJH���/GD�DQG��
$OPLVDQWR�/GD��+H�ZDV�DVVRFLDWH�SURIHVVRU�DW�3DULV�'DXSKLQH�
8QLYHUVLW\��WDXJKW�FRXUVHV�DW�WKH�,QVWLWXW�G¶eWXGHV�3ROLWLTXHV�LQ�3DULV�
DQG�ZDV�YLVLWLQJ�SURIHVVRU�DW�%HLMLQJ�8QLYHUVLW\��,Q�������KH�UHFHLYHG�
WKH�7XUJRW�SUL]H�IRU�KLV�ZRUN�/D�%DQTXH�GH�O¶DSUqV�FULVH�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

0DQDJLQJ�3DUWQHU�DW�$OPLWDJH���/GD�DQG�$OPLVDQWR�/GD��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

0DQDJLQJ�3DUWQHU�DW�$OPLWDJH���/GD�DQG�$OPLVDQWR�/GD��
9LFH�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�&OXE�0HG��
'LUHFWRU�RI�:RUOGOLQH�DQG�9DOHR��
+RQRUDU\�&KDLUPDQ�RI�/&/��
&KDLUPDQ�RI�WKH�2EVHUYDWRU\�IRU�6XVWDLQDEOH�)LQDQFH��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�WKH�&RQVXOWLQJ�ILUP��eFRQRPLH�)LQDQFH�HW�6WUDWpJLH��
'LUHFWRU�RI�7,.(+$8��'DOHQ\V��)ULHGODQG�)LQDQFLDO�6HUYLFHV��
&KDLUPDQ�RI�,()3��,QVWLWXWH�IRU�3XEOLF�)LQDQFLDO�(GXFDWLRQ���
&KDLUPDQ�RI�WKH�&OXE�RI�%DQNLQJ�DQG�)LQDQFH�0DQDJHUV��
RI�WKH�&HQWUH�GHV�3URIHVVLRQV�)LQDQFLqUHV�
&KDLUPDQ�RI�WKH�0RQQHW�(XURSHDQ�FUHGLW�FDUG�SURMHFW��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����

/LVWHG�FRPSDQ\�
0HPEHU�ZKRVH�UHDSSRLQWPHQW�LV�VXEMHFW�WR�DSSURYDO����
E\�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������
&KDLUPDQ�RI�WKH�&$*�&RPPLWWHH�VLQFH�)HEUXDU\������������

3DWULFN�6$<(5

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH����

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

$SULO���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�$XJXVWD����
����DYHQXH�&KDUOHV�GH�*DXOOH���
������1HXLOO\�VXU�6HLQH

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

3DWULFN�6D\HU�ZDV�&KDLUPDQ�DQG�D�PHPEHU�RI�WKH�(XUD]HR��
([HFXWLYH�%RDUG�IURP�0D\������WR�0DUFK�������+H�ZDV�SUHYLRXVO\�
0DQDJLQJ�3DUWQHU�RI�/D]DUG�)UqUHV�	�&LH�LQ�3DULV��DQG�0DQDJLQJ�
'LUHFWRU�RI�/D]DUG�)UqUHV�	�&R��LQ�1HZ�<RUN�
$�IRUPHU�&KDLUPDQ�RI�WKH�)UHQFK�$VVRFLDWLRQ�RI�,QYHVWRUV��
IRU�*URZWK��$VVRFLDWLRQ�)UDQoDLVH�GHV�,QYHVWLVVHXUV�SRXU�
OD�&URLVVDQFH�±�$),&���KH�LV�D�PHPEHU�RI�WKH�&OXE�GHV�-XULVWHV�
WKLQN�WDQN��+H�WHDFKHV�ILQDQFH��0DVWHU������DW�WKH�8QLYHUVLW\�
RI�3DULV�'DXSKLQH�
3DWULFN�6D\HU�LV�&KDLUPDQ�RI�6$6�$XJXVWD��D�IDPLO\�LQYHVWPHQW��
FRPSDQ\�VSHFLDOL]LQJ�LQ�WHFKQRORJ\��OX[XU\�JRRGV�DQG�UHDO�HVWDWH��
+H�LV�D�FRQVXODU�PDJLVWUDWH�RI�WKH�&RPPHUFLDO�&RXUW�RI�3DULV�
3DWULFN�6D\HU�LV�D�JUDGXDWH�RI�eFROH�3RO\WHFKQLTXH�DQG�eFROH��
GHV�0LQHV�LQ�3DULV�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&KDLUPDQ�RI�6$6�$XJXVWD��

2IILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

&KDLUPDQ�RI�&DUU\&R�&DSLWDO����&DUU\&R�&URLVVDQFH�DQG�&DUU\&R��
&URLVVDQFH���
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�(XURSFDU�0RELOLW\�*URXS��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�O�3XOVH��86$���

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�7HFK�'DWD�&RUSRUDWLRQ��86$���
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�9DOHR�DQG�*UDQG�3RUW��
0DULWLPH�RI�0DUVHLOOH�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�6(��
&KDLUPDQ�RI�(XUD]HR�&DSLWDO�,QYHVWLVVHPHQW��/HJHQGUH�+ROGLQJ��
���DQG�/HJHQGUH�+ROGLQJ����
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�'LUHFWRU�RI�(XURSFDU��
0RELOLW\�*URXS�
9LFH�&KDLUPDQ�DQG�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�$1)��
,PPRELOLHU�
0DQDJLQJ�'LUHFWRU�RI�/HJHQGUH�+ROGLQJ�����
0HPEHU�RI�WKH�6XSHUYLVRU\�&RPPLWWHH�RI�)RQFLD�+ROGLQJ��
'LUHFWRU�RI�$FFRU+RWHOV��WKH�0XVpH�GHV�$UWV�'pFRUDWLIV��5H[HO���
*UXSSR�%DQFD�/HRQDUGR��,WDO\��DQG�&RO\]HR�,QYHVWPHQW�$GYLVRUV�
0DQDJHU�RI�,QYHVWFR��G�%LQJHQ��SDUWQHUVKLS���

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

��������
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0HPEHU�RI�WKH�)LQDQFH�&RPPLWWHH�VLQFH�2FWREHU�������������
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*RYHUQDQFH
2IILFHV�DQG�SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG

9LYLDQQH�$.5,&+(

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG�UHSUHVHQWLQJ�HPSOR\HHV
0HPEHU�RI�WKH�'LJLWDO�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

6(&�PHHWLQJ�RI�)HEUXDU\���������

(QG�GDWH�RI�WHUP�RI�RIILFH
)HEUXDU\���������

%XVLQHVV�DGGUHVV

F�R�(XUD]HR�1RUWK�$PHULFD�,QF����
����)LIWK�$YHQXH���
��������1HZ�<RUN���86$

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

9LYLDQQH�$NULFKH�LV�EDVHG�LQ�1HZ�<RUN��ZKHUH�VKH�LV�0DQDJLQJ��
'LUHFWRU�RI�(XUD]HR�&DSLWDO��6KH�LV�UHVSRQVLEOH�IRU�VRXUFLQJ�
DQG�FDUU\LQJ�RXW�LQYHVWPHQWV�DQG�PRQLWRUV�WKH�SHUIRUPDQFH�
RI�(XUD]HR�SRUWIROLR�FRPSDQLHV�9LYLDQQH�$NULFKH�VSHFLDOL]HV�LQ�
WKH�EXVLQHVV�VHUYLFHV�DQG�FRQVXPHU�JRRGV�VHFWRUV��6KH�QRWDEO\�
SDUWLFLSDWHG�LQ�WKH�DFTXLVLWLRQ�RU�RYHUVLJKW�RI�WKH�LQYHVWPHQWV�
LQ�5H[HO��,QWHUFRV��0RQFOHU��)RQURFKH��/3&5��6RPPHW�(GXFDWLRQ�
DQG�:RUOG6WULGHV��6KH�ZDV�DOVR�LQYROYHG�LQ�WKH�VWUDWHJLF�DFTXLVLWLRQ�
RI�(XUD]HR�30(�
%HIRUH�MRLQLQJ�(XUD]HR�LQ�������9LYLDQQH�$NULFKH�ZDV�D�PHPEHU��
RI�*ROGPDQ�6DFKV¶V�,QYHVWPHQW�%DQNLQJ�WHDP�LQ�3DULV�
9LYLDQQH�$NULFKH�LV�D�JUDGXDWH�RI�WKH�+DXWHV�eWXGHV�&RPPHUFLDOHV��
�+(&��EXVLQHVV�VFKRRO�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

1RQH��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

0DQDJLQJ�'LUHFWRU�RI�(XUD]HR�1RUWK�$PHULFD�,QF���86$���
&KDLUZRPDQ�RI�/DNHODQG�+ROGLQJV�//&��86$���:6�%ORFNHU��,QF��
�86$���:6�+ROGLQJV�$FTXLVLWLRQ��,QF��86$���:6�+ROGLQJV��,QF��86$��
DQG�:6�3XUFKDVHU��,QF���86$��
0DQDJHU�RI�6RPPHW�(GXFDWLRQ�6DUO��6ZLW]HUODQG��DQG�*UDGXDWH�*3��
6DUO��/X[HPERXUJ��
'LUHFWRU�RI�(&,3�0�6�$��/X[HPERXUJ��DQG�*UDGXDWH�6$��
�/X[HPERXUJ��
0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�*UDQGLU��
0HPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�:6�%ORFNHU��,QF��86$����
:6�+ROGLQJV�$FTXLVLWLRQ��,QF��86$���:6�+ROGLQJV��,QF��86$��
DQG�:6�3XUFKDVHU��,QF��86$��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&(2�RI�5D\�)UDQFH�,QYHVWPHQW��
'LUHFWRU�RI�(&,3�63:�6$��/X[HPERXUJ���0RQFOHU�6�S�$��,WDO\���
DQG�6SRUWVZHDU�,QGXVWULHV�6S$��,WDO\��
0HPEHU�RI�WKH�6WUDWHJ\�&RPPLWWHH�RI�)RQURFKH��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������

&KULVWRSKH�$8%87

0HPEHU�RI�WKH�6XSHUYLVRU\�
%RDUG�UHSUHVHQWLQJ�HPSOR\HHV
3HUPDQHQW�JXHVW�RI�WKH�&$*�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

6(&�PHHWLQJ�RI�'HFHPEHU���������

(QG�GDWH�RI�WHUP�RI�RIILFH

'HFHPEHU���������

%XVLQHVV�DGGUHVV

F�R�(XUD]HR��
���UXH�*HRUJHV�%HUJHU�����
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

&KULVWRSKH�$XEXW�LV�DQ�DFFRXQWLQJ�JUDGXDWH�DQG�KROGV�WKH��
'LSO{PH�3UpSDUDWRLUH�DX[�eWXGHV�&RPSWDEOHV�HW�)LQDQFLqUHV�
,Q�$SULO�������&KULVWRSKH�$XEXW�ZDV�UHFUXLWHG�E\�/D]DUG�)UqUHV�HW��
&LH�WR�PDQDJH�WKH�DFFRXQWV�RI�WKH�/D]DUG�JURXS¶V�YDULRXV�HQWLWLHV��
,Q�-XQH�������KH�MRLQHG�(XUD]HR�DV�DQ�DFFRXQWLQJ�DQG�WD[�PDQDJHU�
DQG�ZDV�WKH�$FFRXQWLQJ�DQG�7D[�'LUHFWRU�EHWZHHQ�-DQXDU\������
DQG�'HFHPEHU������
&KULVWRSKH�$XEXW�LV�FXUUHQWO\�7D[�6WUXFWXULQJ�'LUHFWRU��

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

1RQH��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�LQ�WKH�(XUD]HR�JURXS

0DQDJHU�RI�(XUD]HR�5HDO�(VWDWH�/X[�6DUO��/X[HPERXUJ���(5(/�&��
6DUO��/X[HPERXUJ���(5(/���6DUO��/X[HPERXUJ���)UDJUDQFH�/X[&R��
6DUO��/X[HPERXUJ��DQG�)UDJUDQFH�/X[&R��6DUO��/X[HPERXUJ��
'LUHFWRU�UHVSRQVLEOH�IRU�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�(XUD]HR��
6HUYLFHV�/X[��/X[HPERXUJ��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0DQDJHU�RI�$3&2$�)LQDQFH�/X[�6DUO��/X[HPERXUJ���(&,3�,WDOLD�6DUO��
�/X[HPERXUJ���*UDSH�+RVSLWDOLW\�+ROGLQJ�6DUO��/X[HPERXUJ���*UDSH�
+RVSLWDOLW\�,QWHUQDWLRQDO�6DUO��/X[HPERXUJ���*UDSH�+RVSLWDOLW\�/X[�
$XVWULD�6DUO��/X[HPERXUJ���(5(/���6$5/��/X[HPERXUJ��
DQG�,QYHVWFR���%LQJHQ�
'LUHFWRU�RI�*UDGXDWH�6$��/X[HPERXUJ���

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

������
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121�927,1*�0(0%(56

5REHUW�$*267,1(//,

1RQ�YRWLQJ�PHPEHU
0HPEHU�RI�WKH�)LQDQFH�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\�$PHULFDQ

'DWH�RI�ILUVW�DSSRLQWPHQW

$SULO���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�5K{QH�*URXS���
���%UXWRQ�6WUHHW���
0D\IDLU���
:�-��4=�/RQGUHV

�

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

&R�IRXQGHU�RI�WKH�LQYHVWPHQW�FRPSDQ\��5K{QH�*URXS��LQ��������
5REHUW�$JRVWLQHOOL�KDV�EHHQ�DFWLYHO\�LQYROYHG�LQ�DOO�DVSHFWV�RI�
5K{QH�*URXS¶V�VWUDWHJ\�DQG�GHYHORSPHQW�VLQFH�LWV�FUHDWLRQ��
ZKLOH�PDLQWDLQLQJ�DQG�GHYHORSLQJ�UHODWLRQV�ZLWK�ERWK�SULYDWH�
IDPLOLHV��LQVWLWXWLRQDO�LQYHVWRUV�DQG�VRYHUHLJQ�IXQGV��
+H�DOVR�PDQDJHV�5K{QH¶V�LQYHVWRU�UHODWLRQV�DFWLYLWLHV�
5REHUW�$JRVWLQHOOL�VWDUWHG�KLV�FDUHHU�DW�/RUG�5RWKVFKLOG¶V��
,QYHVWPHQW�7UXVW��5,7���+H�WKHQ�MRLQHG�*ROGPDQ�6DFKV��
ZKHUH�KH�ZRUNHG�IRU�ILYH�\HDUV�DQG�FRQWULEXWHG�WR�WKH�FUHDWLRQ�
RI�WKH�LQWHUQDWLRQDO�PHUJHUV�DQG�DFTXLVLWLRQV�EXVLQHVV�OLQH��
+H�WKHQ�PRYHG�WR�/D]DUG�)UHUHV�%DQN�DV�6HQLRU�0DQDJLQJ�'LUHFWRU�
DQG�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH��LQ�FKDUJH�RI�
LQWHUQDWLRQDO�EDQNLQJ�DIIDLUV�
+H�LV�D�GLUHFWRU�DQG�DGYLVRU�IRU�PDQ\�(XURSHDQ�DQG�$PHULFDQ��
SKLODQWKURSLF�DQG�FLYLF�LQVWLWXWLRQV�DQG�QRWDEO\�PHPEHU�RI�WKH�
%RDUG�LQ�WKH�1DWLRQDO�5HYLHZ�,QVWLWXWH�DQG�WKH�5HDJDQ�5DQFK�%RDUG�
RI�*RYHUQRUV�DQG�DV�D�PHPEHU�RI�WKH�0DULQH�&RUSV�6FKRODUVKLS�
)RXQGDWLRQ�±�$PHULFDQ�3DWULRW�&DPSDLJQ�&DELQHW�
5REHUW�$JRVWLQHOOL�LV�D�IRXQGLQJ�PHPEHU�RI�)ULHQGV�RI�,VUDHO��
,QLWLDWLYH��)2,��DQG�FXUUHQWO\�VLWV�RQ�WKH�%RDUG��+H�DOVR�VLWV�RQ�WKH�
%RDUG�RI�WKH�$PHULFDQ�,WDOLDQ�&DQFHU�)RXQGDWLRQ��$,&)���7UXVWHHV�
RI�WKH�/W��0LFKDHO�3��0XUSK\�1DY\�6HDO�0XVHXP��WKH�$PHULFDQ�
9HWHUDQV�&HQWHU�DQG�KH�LV�&KDLUPDQ�RI�WKH�1DWLRQDO�0HPRULDO�'D\�
3DUDGH�
+H�KDV�D�%DFKHORU�RI�$UWV�IURP�6W��-RKQ�)LVKHU�&ROOHJH�DQG�DQ�0%$��
IURP�&ROXPELD�%XVLQHVV�6FKRRO��+H�LV�DOVR�D�FHUWLILHG�SXEOLF�
DFFRXQWDQW�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&R�)RXQGHU�DQG�0DQDJLQJ�'LUHFWRU�RI�5K{QH�*URXS��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

&R�)RXQGHU�DQG�0DQDJLQJ�'LUHFWRU�RI�5K{QH�*URXS�
'LUHFWRU�RI�$PXOLR�*RYHUQDQFH�%�9���*.�+ROGLQJV��,QF���/RJLVWLFV��
$FTXLVLWLRQ�&RPSDQ\��8.��/LPLWHG�
0DQDJHU�RI�5KRQH�&DSLWDO�/�/�&��5KRQH�*URXS�$GYLVRUV�//&��5KRQH��
*URXS�/�/�&�DQG�5KRQH�+ROGLQJV��8.��/LPLWHG�
0HPEHU�RI�WKH�%RDUG�RI�WKH�$PHULFDQ�,WDOLDQ�&DQFHU�)RXQGDWLRQ���
5DGLR�$PHULFD�DQG�7KH�&RXQFLO�IRU�WKH�8QLWHG�6WDWHV�DQG�,WDO\�
)RXQGLQJ�PHPEHU�RI�)ULHQGV�RI�,VUDHO�,QLWLDWLYH��
&KDLUPDQ�RI�WKH�1DWLRQDO�0HPRULDO�'D\�3DUDGH��
)RXQGLQJ�0HPEHU�RI�WKH�*HRUJH�:��%XVK�,QVWLWXWH��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

'LUHFWRU�RI�,WDOLDQ�(OHFWURQLFV�V�U�O���9HQLFH�+ROGLQJV�V�U�O����
&5�±�+RQRV�3DUHQW�/WG��DQG�8QLHXUR�6S$�
&KLHI�([HFXWLYH�2IILFHU�RI�0DJQHVLWD�5HIUDWDULRV�6�$��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

��������

/LVWHG�FRPSDQ\�
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-HDQ�3LHUUH�5,&+$5'621

1RQ�YRWLQJ�PHPEHU
0HPEHU�RI�WKH�$XGLW�
&RPPLWWHH

$JH����������������

1DWLRQDOLW\

)UHQFK

'DWH�RI�ILUVW�DSSRLQWPHQW

0D\���������

(QG�GDWH�RI�WHUP�RI�RIILFH

�����6KDUHKROGHUV¶�0HHWLQJ

%XVLQHVV�DGGUHVV

F�R�5LFKDUGVRQ����
���SODFH�*DQWqV�±�%3���������
������0DUVHLOOH�&HGH[���

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

-HDQ�3LHUUH�5LFKDUGVRQ�LV�WKH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU��
RI�6�$��-ROLHWWH�0DWpULHO�D�IDPLO\�KROGLQJ�FRPSDQ\�DQG�&KDLUPDQ�
RI�6$6�5LFKDUGVRQ�
+H�MRLQHG�6$6�5LFKDUGVRQ�LQ�������D�����VXEVLGLDU\�RI�(VFDXW��
HW�0HXVH�DW�WKDW�WLPH��ZKLFK�ODWHU�PHUJHG�ZLWK�(XUD]HR��
+H�PDQDJHG�LWV�RSHUDWLRQV�IURP������WR������
)URP������WR�������KH�VHUYHG�DV�D�MXGJH�DW�WKH�0DUVHLOOHV��
&RPPHUFLDO�&RXUW�
-HDQ�3LHUUH�5LFKDUGVRQ�LV�D������JUDGXDWH�RI�eFROH�3RO\WHFKQLTXH��

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�6$�-ROLHWWH�0DWpULHO��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU�RI�6$�-ROLHWWH�0DWHULHO��

2IILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�$1)�,PPRELOLHU��

1XPEHU�RI�(XUD]HR�VKDUHV�KHOG�
DV�RI�'HFHPEHU���������

����

+2125$5<�&+$,50$1�
2)�7+(�683(59,625<�%2$5'

%UXQR�52*(5

3HUPDQHQW�JXHVW�RI�WKH�
)LQDQFH�&RPPLWWHH

$JH����������������

1DWLRQDOLW\

)UHQFK

%XVLQHVV�DGGUHVV

F�R�/D]DUG�)UqUHV����
�����ERXOHYDUG�+DXVVPDQQ���
������3DULV

0DQDJHPHQW�H[SHULHQFH�DQG�H[SHUWLVH

%UXQR�5RJHU�KDV�EHHQ�0DQDJLQJ�3DUWQHU�RI�/D]DUG�VLQFH�������
DQG�ZDV�9LFH�&KDLUPDQ�DQG�([HFXWLYH�'LUHFWRU�������������
DQG�&KDLUPDQ�������������
+H�ZDV�0DQDJLQJ�3DUWQHU�RI�0DLVRQ�/D]DUG�HW�&LH���������0DQDJLQJ��
3DUWQHU�RI�/D]DUG�3DUWQHUV�/WG�3DUWQHUVKLS��������������0DQDJLQJ�
3DUWQHU��������WKHQ�0DQDJLQJ�'LUHFWRU�������������RI�/D]DUG�)UqUHV�
DQG�&R��1HZ�<RUN��&R�&KDLUPDQ�RI�WKH�(XURSHDQ�$GYLVRU\�%RDUG�
RI�/D]DUG��������������&KDLUPDQ�RI�/D]DUG�)UqUHV�6$6�DQG�
&RPSDJQLH�)LQDQFLqUH�/D]DUG�)UqUHV�6$6�������������DQG�
&KDLUPDQ�DQG�&(2�RI�/D]DUG�)UqUHV�%DQTXH��������������
+H�LV�FXUUHQWO\�+RQRUDU\�&KDLUPDQ�RI�/D]DUG�)UqUHV�%DQTXHV�
�VLQFH��������+H�LV�&KDLUPDQ�RI�*OREDO�,QYHVWPHQW�%DQNLQJ�
DW�/D]DUG�*URXS��VLQFH�������DQG�0DQDJLQJ�'LUHFWRU�DQG�
9LFH�&KDLUPDQ�RI�/D]DUG�*URXS�
$IWHU�VHUYLQJ�DV�9LFH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU��
RI�(XUDIUDQFH�������������DQG�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�
2IILFHU�RI�)LQDQFLqUH�HW�,QGXVWULHOOH�*D]�HW�(DX[�WKHQ�$]HR�
�������������KH�ZDV�&KDLUPDQ�RI�WKH�(XUD]HR�6XSHUYLVRU\�%RDUG�
������������DIWHU�$]HR�PHUJHG�ZLWK�(XUDIUDQFH�DQG�KDV�EHHQ�
+RQRUDU\�&KDLUPDQ�RI�(XUD]HR�VLQFH������
+H�KDV�EHHQ�D�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�RI�8$3��QRZ�$[D���
������������DQG�3LQDXOW�3ULQWHPSV��������������DQG�KDV�VHUYHG�
RQ�WKH�%RDUG�RI�'LUHFWRUV�RI�&DSJHPLQL��������������6DLQW�*REDLQ�
�������������7KRPVRQ�&6)��QRZ�7KDOHV���������������0RsW�
+HQHVV\�WKHQ�/90+��������������3HFKLQH\��������������6DQRIL�
�������������6RILQD��������������0DULQH�:HQGHO��������������
6)*,��������������6LGHO�������������DQG�36$�)LQDQFH�
+H�LV�&KDLUPDQ�RI�WKH�0DUWLQH�$XEOHW�)RXQGDWLRQ�DQG�+RQRUDU\��
&KDLUPDQ�RI�WKH�$L[�HQ�3URYHQFH�,QWHUQDWLRQDO�0XVLF�)HVWLYDO�
%UXQR�5RJHU�LV�D�JUDGXDWH�RI�WKH�,QVWLWXW�G¶eWXGHV�3ROLWLTXHV��,(3���
LQ�3DULV�

0DLQ�SRVLWLRQ�KHOG�H[FOXGLQJ�(XUD]HR

&KDLUPDQ�RI�*OREDO�,QYHVWPHQW�%DQNLQJ�DW�/D]DUG�*URXS�

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�LQ�FRPSDQLHV�
DV�RI�'HFHPEHU���������

2IILFHV�DQG�SRVLWLRQV�FXUUHQWO\�KHOG�
RXWVLGH�WKH�(XUD]HR�JURXS

0DQDJLQJ�3DUWQHU�RI�/D]DUG�)UqUHV�DQG�0DLVRQ�/D]DUG��
HW�&RPSDJQLH�
&KDLUPDQ�RI�*OREDO�,QYHVWPHQW�%DQNLQJ�DW�/D]DUG�*URXS ��
0DQDJLQJ�'LUHFWRU�RI�/D]DUG�*URXS��

2WKHU�RIILFHV�DQG�SRVLWLRQV�KHOG�RYHU�WKH�SDVW�ILYH�\HDUV

&KDLUPDQ�RI�/D]DUG�)UqUHV��6$6���&RPSDJQLH�)LQDQFLqUH�/D]DUG��
)UqUHV��6$6��DQG�/D]DUG�)UqUHV�%DQTXH�

/LVWHG�FRPSDQ\�
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7KH�(XUD]HR� FRUSRUDWH� JRYHUQDQFH�DSSURDFK�ZDV� LPSOHPHQWHG� VHYHUDO
\HDUV�DJR��ZLWK�WKH�DLP�RI�FRPSO\LQJ�ZLWK�PDUNHW�UHFRPPHQGDWLRQV�WKDW
SURPRWH�WUDQVSDUHQF\�ZLWK�VWDNHKROGHUV�DQG�FRQWULEXWH�WR�LPSURYLQJ�WKH
RSHUDWLRQ�RI�WKH�&RPSDQ\
V�FRQWURO�DQG�PDQDJHPHQW�ERGLHV�

(XUD]HR�LV�FRQYLQFHG�WKDW�JRYHUQDQFH�LV�D�NH\�IDFWRU� LQ�WKH�SHUIRUPDQFH
DQG� ORQJ�WHUP� VXFFHVV� RI� FRPSDQLHV�� 7KH� LPSOHPHQWDWLRQ� RI� H[HPSODU\
JRYHUQDQFH� LQ� (XUD]HR� DQG� DOO� RI� LWV� SRUWIROLR� FRPSDQLHV� LV� D� SULRULW\
REMHFWLYH�RI�(XUD]HR
V�&65�VWUDWHJ\�

,QWHUQDO�UXOHV�RI�WKH�6XSHUYLVRU\�%RDUG

7KH� 6XSHUYLVRU\� %RDUG
V� ,QWHUQDO� 5XOHV� VHW� IRUWK� LWV� RSHUDWLQJ� UXOHV�
VSHFLILFDOO\� DGGUHVVLQJ� PDWWHUV� VXFK� DV� SDUWLFLSDWLRQ� DW� %RDUG
PHHWLQJV�� LQGHSHQGHQFH� FULWHULD�� WKH� KROGLQJ� RI� PHHWLQJV�
FRPPXQLFDWLRQV�ZLWK�%RDUG�PHPEHUV��SULRU�DXWKRUL]DWLRQV�RI� FHUWDLQ
WUDQVDFWLRQV�E\� WKH�6XSHUYLVRU\�%RDUG�� WKH� VHWWLQJ�XS�RI� FRPPLWWHHV
ZLWKLQ�WKH�%RDUG��WKH�FRPSHQVDWLRQ�RI�LWV�PHPEHUV�DQG�HWKLFV�LVVXHV�

7KH� 6XSHUYLVRU\� %RDUG
V� ,QWHUQDO� 5XOHV� ZHUH� DPHQGHG� RQ
0DUFK���������DQG�'HFHPEHU���������WR�WDNH�DFFRXQW�RI�WKH�IROORZLQJ
UHFRPPHQGDWLRQV� DULVLQJ� IURP� WKH� DVVHVVPHQW� RI� WKH� 6XSHUYLVRU\
%RDUG
V�DFWLYLWLHV�LQ������

XSGDWH�RI� LQGHSHQGHQFH�FULWHULD�ZLWK� UHJDUGV� WR� WKH�$)(3�0('()�
&RGH�

RUJDQL]DWLRQ� RI� D�PLQLPXP� RI� ILYH�PHHWLQJV� SHU� \HDU� LQ� RUGHU� WR�
GHYRWH�D�PHHWLQJ�WR�VWUDWHJ\�DQG�D�PHHWLQJ�WR�LVVXHV�VXFK�DV�ULVNV�
&65�DQG�JRYHUQDQFH�

WKH�DELOLW\�WR�KROG�DQ�([HFXWLYH�6HVVLRQ��DQG�
WKH� SRVVLELOLW\� WR� JUDQW� H[FHSWLRQDO� DWWHQGDQFH� IHHV� IRU� VSHFLILF�
DVVLJQPHQWV�HQWUXVWHG�WR�D�PHPEHU�

WKH�'LJLWDO�&RPPLWWHH�FKDUWHU��
7KH�,QWHUQDO�5XOHV�DUH�VHW�RXW�LQ�IXOO�LQ�6HFWLRQ�������³,QWHUQDO�UXOHV�RI�WKH
6XSHUYLVRU\�%RDUG´�RI�WKH�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

7UDLQLQJ�RI�6XSHUYLVRU\�%RDUG�PHPEHUV

1HZ� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� V\VWHPDWLFDOO\� DWWHQG
SUHVHQWDWLRQ�PHHWLQJV�RI� WKH�&RPSDQ\�DQG�DOO� LWV� LQYHVWPHQWV�JLYHQ
E\� WKH� UHOHYDQW� PHPEHU�V�� RI� WKH� ([HFXWLYH� %RDUG�� 0RUHRYHU�
QHZ�PHPEHUV� RI� WKH� $XGLW� &RPPLWWHH� DOVR� EHQHILW� IURP� LQWHUYLHZV
ZLWK�WKH�&RPSDQ\
V�&KLHI�)LQDQFLDO�2IILFHU��ILQDQFH�WHDPV�DQG�LQWHUQDO
DXGLW� VWDII�� GXULQJ� ZKLFK� WKH� VSHFLILF� QDWXUH� RI� WKH� &RPSDQ\
V
DFFRXQWLQJ�DQG�RU�ILQDQFLDO�LVVXHV�DUH�GLVFXVVHG�DQG�QHZ�PHPEHUV�RI
WKH� &$*� &RPPLWWHH� PHHW� ZLWK� WKH� *HQHUDO� 6HFUHWDU\�� )LQDOO\�
IROORZLQJ� WKH� SURSRVDOV� DULVLQJ� IURP� WKH� DVVHVVPHQW� RI
WKH�6XSHUYLVRU\� %RDUG¶V� DFWLYLWLHV�� D� ZHOFRPH� SURJUDP� ZLOO� EH
SURSRVHG� WR� QHZ� PHPEHUV�� LQFOXGLQJ� PHHWLQJV� ZLWK� ([HFXWLYH
&RPPLWWHH�PHPEHUV�DQG� WKH� WHDPV��DV�ZHOO�DV�D� WUDLQLQJ�VHVVLRQ�RQ
WKH�GLIIHUHQW�EXVLQHVVHV�RI�WKH�PDLQ�LQYHVWPHQWV��7KHVH�PHHWLQJV�DQG
WKH�WUDLQLQJ�VHVVLRQ�ZLOO�EH�DQ�RSSRUWXQLW\� IRU�PHPEHUV�ZKR�UHFHQWO\
MRLQHG� WKH� 6XSHUYLVRU\� %RDUG� WR� LPSURYH� WKHLU� NQRZOHGJH
RI�WKH�*URXS��LWV�RSHUDWLRQV�DQG�LWV�FKDOOHQJHV�

6SHFLILF� ZRUNLQJ� PHHWLQJV� ZHUH� RUJDQL]HG� LQ� -DQXDU\������ IRU
PHPEHUV�ZKR�ZHUH�LQWHUHVWHG�

(WKLFV

:KHQ�D�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�LV�DSSRLQWHG��WKH�6HFUHWDU\�RI
WKH� %RDUG� LVVXHV� KLP� RU� KHU� ZLWK� D� ILOH� FRPSULVLQJ� WKH� %\ODZV� RI� WKH
&RPSDQ\��WKH�,QWHUQDO�5XOHV�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�WKH�VHFXULWLHV
WUDGLQJ� FRGH� RI� FRQGXFW�� 0HPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� PXVW
HQVXUH�WKDW� WKH\�XQGHUVWDQG�DQG�FRPSO\�ZLWK� WKH�REOLJDWLRQV� LPSRVHG
RQ� WKHP� E\� ODZV�� UHJXODWLRQV�� WKH� %\ODZV�� WKH� ,QWHUQDO� 5XOHV� DQG
WKH�VHFXULWLHV�WUDGLQJ�FRGH�RI�FRQGXFW�

3XUVXDQW�WR�$UWLFOH����RI�WKH�%\ODZV��6XSHUYLVRU\�%RDUG�PHPEHUV�PXVW
RZQ�D�PLQLPXP�RI�����VKDUHV�

7KLV�REOLJDWLRQ� LV�UHVSHFWHG�E\�DOO�PHPEHUV�RI� WKH�6XSHUYLVRU\�%RDUG
�VHH� WDEOH� LQ� 6HFWLRQ�������� ³,QWHUHVWV� KHOG� E\� PHPEHUV� RI� WKH
6XSHUYLVRU\� DQG� ([HFXWLYH� %RDUGV� LQ� WKH� &RPSDQ\
V� VKDUH� FDSLWDO���
)XUWKHUPRUH��WKH�6XSHUYLVRU\�%RDUG�,QWHUQDO�5XOHV�UHTXLUH�6XSHUYLVRU\
%RDUG�PHPEHUV� WR�KROG�D�QXPEHU�RI�(XUD]HR�VKDUHV� UHSUHVHQWLQJ�DW
OHDVW�RQH�\HDU
V�DWWHQGDQFH�IHHV��WKDW�LV������VKDUHV��EHIRUH�WKH�HQG�RI
WKHLU�FXUUHQW�WHUP�RI�RIILFH��,Q�DGGLWLRQ�WR�WKHVH�REOLJDWLRQV��PHPEHUV
RI� WKH� 6XSHUYLVRU\� %RDUG� DUH� UHTXLUHG� WR� UHJLVWHU� DOO� VHFXULWLHV� WKH\
RZQ�RU�FRPH�WR�DFTXLUH�ODWHU�

$V�RI�'HFHPEHU�����������6XSHUYLVRU\�%RDUG�PHPEHUV�DQG�QRQ�YRWLQJ
PHPEHUV� WRJHWKHU� KHOG� D� WRWDO� RI� ����������� VKDUHV�� UHSUHVHQWLQJ
�������RI�WKH�VKDUH�FDSLWDO�DQG��������RI�YRWLQJ�ULJKWV�

0HPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� DUH� ERXQG� E\� D� JHQHUDO� GXW\
RI�FRQILGHQWLDOLW\� UHJDUGLQJ� WKH�GHOLEHUDWLRQV�RI� WKH�6XSHUYLVRU\�%RDUG
DQG� WKH� FRPPLWWHHV�� DV� ZHOO� DV� ZLWK� UHJDUG� WR� LQIRUPDWLRQ� RI� D
FRQILGHQWLDO�QDWXUH� WR�ZKLFK� WKH\�EHFRPH�SULY\� LQ� WKH�FRXUVH�RI� WKHLU
GXWLHV�� 7KH�VHFXULWLHV� WUDGLQJ� FRGH� RI� FRQGXFW� VHWV� RXW� REOLJDWLRQV
LQ�UHVSHFW�RI�LQVLGH�LQIRUPDWLRQ�DQG�WKH�DSSOLFDEOH�VDQFWLRQV��DV�ZHOO�DV
WKH� UHTXLUHPHQW� WKDW� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� UHSRUW
WUDQVDFWLRQV� LQ� WKH� &RPSDQ\
V� VHFXULWLHV�� ,W� DOVR� SURKLELWV
WKH�SHUIRUPDQFH� RI� FHUWDLQ� WUDQVDFWLRQV�� LQFOXGLQJ� WKH� VKRUW� VHOOLQJ
RI�VKDUHV�DQG�VKRUW�WHUP�SXUFKDVH�UHVDOH�WUDQVDFWLRQV�

,Q� DGGLWLRQ�� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� DUH� LQIRUPHG� RI� WKH
OHJDO� DQG� UHJXODWRU\� REOLJDWLRQV� E\� ZKLFK� WKH\� DUH� ERXQG� DQG
SDUWLFXODUO\� WKH� FORVHG� SHULRGV� GXULQJ�ZKLFK� WKH\�PXVW� DEVWDLQ� IURP
FDUU\LQJ�RXW�WUDQVDFWLRQV�LQ�WKH�VHFXULWLHV�RI�WKH�&RPSDQ\�

&RPPXQLFDWLRQ�RI�LQIRUPDWLRQ�WR�6XSHUYLVRU\�
%RDUG�PHPEHUV

7KH�,QWHUQDO�5XOHV�RI� WKH�6XSHUYLVRU\�%RDUG� OD\�GRZQ�WKH�SURFHGXUHV
E\� ZKLFK� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� DUH� NHSW� LQIRUPHG�
7KURXJKRXW� WKH� \HDU�� WKH� 6XSHUYLVRU\� %RDUG� PD\� UHTXHVW� DQ\
GRFXPHQW�LW�FRQVLGHUV�QHFHVVDU\�WR�FDUU\�RXW�LWV�GXWLHV��7KH�&KDLUPDQ
UHFHLYHV�D�PRQWKO\�UHSRUW�IURP�WKH�([HFXWLYH�%RDUG�RQ�WKH�&RPSDQ\
V
LQYHVWPHQWV��FDVK�SRVLWLRQ��WUDQVDFWLRQV�DQG�GHEW��LI�DQ\��$W�OHDVW�RQFH
HYHU\� TXDUWHU�� WKH� ([HFXWLYH� %RDUG� VXEPLWV� D� UHSRUW� RQ� WKH� DERYH
PDWWHUV�WR�WKH�6XSHUYLVRU\�%RDUG��ZKLFK�LQFOXGHV�D�SUHVHQWDWLRQ�RI�WKH
&RPSDQ\
V�EXVLQHVV�DFWLYLWLHV�DQG�VWUDWHJ\��7KH�([HFXWLYH�%RDUG�DOVR
VXSSOLHV�WKH�6XSHUYLVRU\�%RDUG�ZLWK�KDOI�\HDU�EXGJHWV�DQG�LQYHVWPHQW
SODQV�

$� SUHSDUDWRU\� ILOH� FRYHULQJ� WKH� NH\� LWHPV� RQ� WKH� DJHQGD� LV
FRPPXQLFDWHG� WR�PHPEHUV� SULRU� WR� DOO� PHHWLQJV� RI� WKH� 6XSHUYLVRU\
%RDUG�

,Q�������WKH�&RPSDQ\�LQWURGXFHG�D�VSHFLILF�GLJLWDO�LQIRUPDWLRQ�V\VWHP
IRU� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� FRQWDLQLQJ� DOO� LQIRUPDWLRQ
WKH\�UHTXLUH� DQG� XSGDWHG� UHDO� WLPH�� WR� KHOS� LPSURYH� WKH� DFWLYLWLHV
RI�WKH�6XSHUYLVRU\�%RDUG��7KLV�V\VWHP�SURYLGHV�D�VHFXUH�DFFHVV�DW�DQ\
WLPH� WR� NH\� KLVWRULFDO� LQIRUPDWLRQ� FRPPXQLFDWHG� LQ� SUHSDUDWLRQ
RI�6XSHUYLVRU\�%RDUG�PHHWLQJV�
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*RYHUQDQFH
2UJDQL]DWLRQ�DQG�DFWLYLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG

,PSOHPHQWDWLRQ�RI�WKH�³&RPSO\�RU�([SODLQ´�UXOH

3XUVXDQW� WR� WKH� ³&RPSO\�RU�([SODLQ´� UXOH� ODLG�GRZQ� LQ�$UWLFOH�/�����������RI� WKH�)UHQFK�&RPPHUFLDO�&RGH�DQG� LQ�$UWLFOH������RI� WKH�$)(3�0('()
&RGH��WKH�&RPSDQ\�EHOLHYHV�WKDW�LWV�SUDFWLFHV�FRPSO\�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�$)(3�0('()�&RGH��+RZHYHU��FHUWDLQ�SURYLVLRQV�KDYH�QRW
EHHQ�DSSOLHG�IRU�WKH�UHDVRQV�VHW�RXW�LQ�WKH�WDEOH�EHORZ�

3URYLVLRQV�RI�WKH�$)(3�0('()�&RGH�
QRW�FRPSOLHG�ZLWK ([SODQDWLRQ

���� &RPSRVLWLRQ�RI�WKH�&$*�&RPPLWWHH

7KH�&$*�&RPPLWWHH�³PXVW�QRW�FRQWDLQ�DQ\�
H[HFXWLYH�FRUSRUDWH�RIILFHU�DQG�PXVW�PRVWO\�
FRQVLVW�RI�LQGHSHQGHQW�GLUHFWRUV´�

7KH�&$*�&RPPLWWHH�KDV�VL[�PHPEHUV��LQFOXGLQJ�WKUHH�LQGHSHQGHQW�PHPEHUV��L�H��DQ�
LQGHSHQGHQFH�UDWH�RI������6LQFH�)HEUXDU\����������WKH�&RPPLWWHH�LV�FKDLUHG�E\�*HRUJHV�
3DXJHW��ZKR�KDV�EHHQ�DQ�LQGHSHQGHQW�PHPEHU�RI�WKH�&$*�&RPPLWWHH�VLQFH�$XJXVW�����������
7KH�&KDLUPDQ�KDV�WKH�FDVWLQJ�YRWH�LI�YRWLQJ�LV�WLHG�RQ�WKH�FRPPLWWHH��WKHUHE\�VWUHQJWKHQLQJ�
WKH�&RPSDQ\
V�FRPSOLDQFH�ZLWK�WKH�VSLULW�RI�WKH�$)(3�0('()�&RGH�

�� 7HUPLQDWLRQ�RI�HPSOR\PHQW�FRQWUDFW�LQ�FDVH�RI�DSSRLQWPHQW�WR�FRUSRUDWH�RIILFH

:KHQ�DQ�HPSOR\HH�EHFRPHV�DQ�H[HFXWLYH�
FRUSRUDWH�RIILFHU��WKH�$)(3�0('()�&RGH�
UHFRPPHQGV�WHUPLQDWLQJ�³KLV�RU�KHU�
HPSOR\PHQW�FRQWUDFW�ZLWK�WKH�&RPSDQ\�RU�
ZLWK�D�FRPSDQ\�DIILOLDWHG�WR�WKH�*URXS��
ZKHWKHU�WKURXJK�FRQWUDFWXDO�WHUPLQDWLRQ�RU�
UHVLJQDWLRQ�´

7KH�6XSHUYLVRU\�%RDUG�PHHWLQJ�RI�0DUFK����������DW�WKH�UHFRPPHQGDWLRQ�RI�WKH�&$*�
&RPPLWWHH��XQDQLPRXVO\�GHFLGHG�WR�VXVSHQG�9LUJLQLH�0RUJRQ¶V�HPSOR\PHQW�FRQWUDFW�ZLWK�
HIIHFW�IURP�0DUFK�����������7KH�RSWLRQ�RI�WHUPLQDWLQJ�WKH�HPSOR\PHQW�FRQWUDFW�E\�FRQWUDFWXDO�
WHUPLQDWLRQ�RU�UHVLJQDWLRQ�ZDV�QRW�DGRSWHG�DV�WKH�&$*�&RPPLWWHH�FRQVLGHUHG�LW�XQIDLU�WR�
WKUHDWHQ�WKH�VRFLDO�ZHOIDUH�EHQHILWV��SHQVLRQ��HQMR\HG�E\�9LUJLQLH�0RUJRQ�VLQFH�VKH�MRLQHG�
(XUD]HR�RQ�'HFHPEHU����������

,Q�DOO�HYHQWV��WKH�&RPSDQ\�FRPSOLHV�ZLWK�WKH�FRQGLWLRQV�VWLSXODWHG�LQ�WKH�$)(3�0('()�&RGH�RQ�
H[HFXWLYH�FRPSHQVDWLRQ��DV�WKH�EHQHILWV�DVVRFLDWHG�ZLWK�KHU�HPSOR\PHQW�FRQWUDFW�LQ�WKH�HYHQW�
RI�LWV�WHUPLQDWLRQ�ZLOO�QRW�EH�FXPXODWHG�ZLWK�WKH�EHQHILWV�RI�FRPPLWPHQWV�JLYHQ�E\�WKH�
&RPSDQ\�LQ�UHVSHFW�RI�KHU�GXWLHV�DV�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG��7KH�6XSHUYLVRU\�
%RDUG¶V�GHFLVLRQ�DOVR�FRPSOLHV�ZLWK�WKH�SRVLWLRQ�RI�WKH�)UHQFK�)LQDQFLDO�0DUNHWV�$XWKRULW\��$0)���
ZKLFK�FRQVLGHUV�WKDW�D�FRPSDQ\�FRPSOLHV�ZLWK�WKH�$)(3�0('()�&RGH�ZKHUH�DQ�H[HFXWLYH¶V�
HPSOR\PHQW�FRQWUDFW�LV�UHWDLQHG�GXH�WR�WKHLU�VHQLRULW\�ZLWK�WKH�&RPSDQ\�DQG�WKHLU�SHUVRQDO�
VLWXDWLRQ�DQG�WKH�&RPSDQ\�SURYLGHV�GHWDLOHG�MXVWLILFDWLRQ�

������ /RQJ�WHUP�FRPSHQVDWLRQ�RI�H[HFXWLYH�FRUSRUDWH�RIILFHUV

3URYLVLRQV�VSHFLILF�WR�VWRFN�RSWLRQV�DQG�
SHUIRUPDQFH�VKDUHV�

7KH�%RDUG�PXVW�HQVXUH�WKDW�DZDUGV�DUH�
PDGH�DW�WKH�VDPH�FDOHQGDU�SHULRGV��H�J��
DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�ILQDQFLDO�
VWDWHPHQWV�IRU�WKH�SUHYLRXV�ILQDQFLDO�\HDU��
DQG�VKRXOG�SUHIHUDEO\�GR�VR�HDFK�\HDU�

7KH�DQQXDO�JUDQW�RI�VWRFN�RSWLRQV�DQG�SHUIRUPDQFH�VKDUHV�WR�HPSOR\HHV�DQG�H[HFXWLYH�
FRUSRUDWH�RIILFHUV�ZDV�H[FHSWLRQDOO\�FDUULHG�RXW�LQ�WZR�SODQV�LQ������GXH�WR�WKH�IDFW�WKDW�WKH�
GLOXWLRQ�OLPLW�ZDV�UHDFKHG�ZLWK�WKH�ILUVW�SODQ�LQ�)HEUXDU\��7KH�VHFRQG�SODQ�ZDV�WKHUHIRUH�
LPSOHPHQWHG�LQ�-XQH�IROORZLQJ�WKH�UHQHZDO�RI�WKH�DSSURSULDWH�DXWKRUL]DWLRQV�DW�WKH�([WUDRUGLQDU\�
6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO�����������$W�WKH�HQG�RI�WKHVH�WZR�SODQV��WKH�DJJUHJDWH�DPRXQW�RI�
RSWLRQV�RU�VKDUHV�JUDQWHG�WR�H[HFXWLYH�FRUSRUDWH�RIILFHUV�ZDV�FRQVLVWHQW�ZLWK�WKH�YRWHG�
FRPSHQVDWLRQ�SROLF\�DQG�IXOO\�LQ�OLQH�ZLWK�WKDW�RI�WKH�SUHYLRXV�\HDU¶V�JUDQW�

5HFRPPHQGDWLRQV�RI�WKH�+LJK�&RXQFLO�
IRU�&RUSRUDWH�*RYHUQDQFH��+DXW�&RPLWp�
GH�*RXYHUQHPHQW�G
(QWUHSULVH��+&*(�

,Q� ������ WKH� +&*(� GLG� QRW� LVVXH� DQ\� UHFRPPHQGDWLRQV� WR� WKH
&RPSDQ\� UHJDUGLQJ� H[SODQDWLRQV� SURYLGHG� LQ� WKH� ����� 5HJLVWUDWLRQ
'RFXPHQW�SXUVXDQW�WR�DSSOLFDWLRQ�RI�WKH�$)(3�0('()�&RGH�

6WDWHPHQWV�UHODWLQJ�WR�FRUSRUDWH�JRYHUQDQFH

3HUVRQDO�LQIRUPDWLRQ�UHJDUGLQJ�([HFXWLYH�%RDUG�
DQG�6XSHUYLVRU\�%RDUG�PHPEHUV
7KHUH�DUH�QR� IDPLO\� WLHV�EHWZHHQ�PHPEHUV�RI� WKH�6XSHUYLVRU\�%RDUG
DQG�PHPEHUV�RI�WKH�([HFXWLYH�%RDUG�

$�PHPEHU� RI� WKH� 6XSHUYLVRU\� %RDUG��2OLYLHU�0HUYHLOOHX[� GX�9LJQDX[�
LV�WKH�VRQ�LQ�ODZ�RI�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�

7R� WKH� EHVW� RI� (XUD]HR
V� NQRZOHGJH�� QR� PHPEHU� RI� LWV� 6XSHUYLVRU\
%RDUG�RU�([HFXWLYH�%RDUG�KDV�EHHQ�FRQYLFWHG�RI�IUDXG�LQ�WKH�SDVW�ILYH
\HDUV��1RQH�RI� WKH�PHPEHUV� RI� WKH�6XSHUYLVRU\� RU�([HFXWLYH�%RDUGV
KDV� EHHQ� LQYROYHG� LQ� D� EDQNUXSWF\�� UHFHLYHUVKLS� RU� OLTXLGDWLRQ� RYHU
WKH�SDVW�ILYH�\HDUV��DQG�QRQH�KDV�EHHQ�LQFULPLQDWHG�DQG�RU�VDQFWLRQHG
E\�D� VWDWXWRU\�RU� UHJXODWRU\�DXWKRULW\��1RQH�KDV�EHHQ�GLVTXDOLILHG�E\
D�FRXUW� IURP�DFWLQJ�DV�D�PHPEHU�RI� WKH�DGPLQLVWUDWLYH��PDQDJHPHQW
RU�VXSHUYLVRU\�ERGLHV�RI�DQ�LVVXHU��RU�IURP�DFWLQJ�LQ�WKH�PDQDJHPHQW
RU�FRQGXFW�RI�WKH�DIIDLUV�RI�DQ�LVVXHU�LQ�WKH�SDVW�ILYH�\HDUV�
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&RQIOLFWV�RI�LQWHUHVW
7R�WKH�EHVW�RI�(XUD]HR¶V�NQRZOHGJH��DQG�DV�RI�WKH�GDWH�RI�WKLV�8QLYHUVDO
5HJLVWUDWLRQ� 'RFXPHQW�� WKHUH� DUH� QR� SRWHQWLDO� FRQIOLFWV� RI� LQWHUHVW
EHWZHHQ� WKH� GXWLHV� RI� WKH� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� RU
([HFXWLYH� %RDUG� WRZDUGV� (XUD]HR� DQG� WKHLU� SULYDWH� LQWHUHVWV� RU� RWKHU
GXWLHV�

7R� WKH� EHVW� RI� (XUD]HR
V� NQRZOHGJH�� DQG� DV� RI� WKH� GDWH� RI� WKLV
8QLYHUVDO� 5HJLVWUDWLRQ� 'RFXPHQW�� WKHUH� DUH� QR� DUUDQJHPHQWV� RU
DJUHHPHQWV� ZLWK� VKDUHKROGHUV�� FXVWRPHUV�� VXSSOLHUV� RU� RWKHUV� E\
YLUWXH� RI� ZKLFK� D� 6XSHUYLVRU\� RU� ([HFXWLYH� %RDUG� PHPEHU� ZDV
DSSRLQWHG� LQ� WKLV� FDSDFLW\�� RWKHU� WKDQ� WKRVH� GHWDLOHG� LQ� &KDSWHU���
6HFWLRQ��������� ³$JUHHPHQWV� UHSRUWHG� WR� WKH�$0)�FRQFHUQLQJ�(XUD]HR
VKDUHV´�RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW��

7R� WKH� EHVW� RI� (XUD]HR
V� NQRZOHGJH�� DQG� DV� RI� WKH� GDWH� RI� WKLV
8QLYHUVDO� 5HJLVWUDWLRQ� 'RFXPHQW�� WKHUH� DUH� QR� UHVWULFWLRQV� DFFHSWHG
E\�D�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�([HFXWLYH�%RDUG�UHJDUGLQJ
WKH�GLVSRVDO� RI� DOO� RU� VRPH�RI� WKHLU� KROGLQJ� LQ� WKH�&RPSDQ\¶V� FDSLWDO
RWKHU� WKDQ��L��DV�PHQWLRQHG� LQ�&KDSWHU����6HFWLRQV�����³6SHFLDO� UHSRUW
RQ�VKDUH�VXEVFULSWLRQ�DQG�SXUFKDVH�RSWLRQV��$UWLFOH�/����������RI� WKH
)UHQFK�&RPPHFLDO�&RGH�´�DQG�����³6SHFLDO�UHSRUW�RQ�WKH�JUDQW�RI�IUHH
VKDUHV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�/������������RI�WKH�)UHQFK
&RPPHUFLDO�&RGH´�RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW��UHODWLQJ�WR
WKH� GXW\� WR� NHHS� VKDUHV� IURP� WKH� H[HUFLVH� RI� VKDUH� SXUFKDVH� RU
VXEVFULSWLRQ�RSWLRQV�DQG�RU�SHUIRUPDQFH�VKDUHV� IRU�PHPEHUV�RI� WKH
([HFXWLYH� %RDUG� DQG� �LL��DV� PHQWLRQHG� LQ� &KDSWHU���� 6HFWLRQ��������
³$JUHHPHQWV�UHSRUWHG�WR�WKH�$0)�FRQFHUQLQJ�(XUD]HR�VKDUHV´�RI�WKLV
8QLYHUVDO� 5HJLVWUDWLRQ� 'RFXPHQW� UHODWLQJ� WR� DJUHHPHQWV� UHJDUGLQJ
(XUD]HR�VHFXULWLHV�IRU�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�

$&7,9,7,(6������
2)�7+(�683(59,625<�%2$5'

$FWLYLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG�LQ�����

7KH�6XSHUYLVRU\� %RDUG�PHW� VHYHQ� WLPHV� LQ� ����� �ILYH� WLPHV� LQ� ������
7KH� DYHUDJH� DWWHQGDQFH� UDWH� ZDV� ������� LQ� ������ FRPSDUHG� ZLWK
�������LQ������

7KH�6XSHUYLVRU\�%RDUG�GHYRWHV�D� ODUJH�SDUW� RI� LWV�DFWLYLW\� WR�GHILQLQJ
WKH�&RPSDQ\
V�VWUDWHJLF�SULRULWLHV�� LQFOXGLQJ�WKH�UHYLHZ�RI� LQYHVWPHQW
DQG� GLYHVWPHQW� SURMHFWV�� $W� HDFK� PHHWLQJ�� WKH� 6XSHUYLVRU\� %RDUG
UHYLHZV� WKH�EXVLQHVV�HQYLURQPHQW�DQG��ZKHQ�DSSURSULDWH�� WKH� UHVXOWV
RI� SRUWIROLR� FRPSDQLHV�� (XUD]HR� VKDUH� SULFH� WUHQGV� DQG� WKH� FDVK
SRVLWLRQ�DQG�GHEW�RI�(XUD]HR�DQG�SRUWIROLR�FRPSDQLHV��,W�H[DPLQHV�WKH
VHSDUDWH� DQG� FRQVROLGDWHG� LQWHULP� DQG� DQQXDO� ILQDQFLDO� VWDWHPHQWV�
DQG� UHYLHZV� WKH� SUHVV� UHOHDVHV� UHODWLQJ� WKHUHWR�� ,W� UHYLHZV� DQG
DSSURYHV��ZKHUH�DSSURSULDWH��WKH�SURSRVDOV�PDGH�E\�WKH�FRPPLWWHHV�

,W� DXWKRUL]HV� WKH� FRQFOXVLRQ� RI� UHJXODWHG� DJUHHPHQWV�� GHSRVLWV�
HQGRUVHPHQWV� DQG� JXDUDQWHHV� JLYHQ� E\� (XUD]HR�� DV� ZHOO� DV� WKH
LPSOHPHQWDWLRQ�RI�WKH�VKDUH�EX\EDFN�SURJUDP�LQ�DFFRUGDQFH�ZLWK�WKH
DXWKRUL]DWLRQ�JUDQWHG�E\�WKH�6KDUHKROGHUV
�0HHWLQJ�

([HFXWLYH� %RDUG� PHPEHUV� DQG�� ZKHUH� DSSURSULDWH�� ([HFXWLYH
0DQDJHPHQW��SUHVHQW�D�EULHI�RYHUYLHZ�RI�DJHQGD� LWHPV��ZKLFK�DUH� WKHQ
GHEDWHG� DQG� GHOLEHUDWHG� E\� WKH� 6XSHUYLVRU\� %RDUG��:ULWWHQ� PLQXWHV� RI
GHEDWHV�DQG�GHOLEHUDWLRQV�DUH� WKHQ�VHQW� WR�PHPEHUV�RI� WKH�6XSHUYLVRU\
%RDUG� IRU�FRPPHQW�EHIRUH�EHLQJ�DSSURYHG�E\� WKH�6XSHUYLVRU\�%RDUG�DW
WKH�QH[W�PHHWLQJ�

LW�DOVR� DSSURYHG� WKH� UHQHZDO� RI� WKH� WHUPV� RI� RIILFH� IRU� WKH� OHDG
VWDWXWRU\�DXGLWRUV�3ULFHZDWHUKRXVH&RRSHUV�$XGLW�

,Q� ������ WKH�6XSHUYLVRU\�%RDUG�PDGH�D� FHUWDLQ� QXPEHU� RI� GHFLVLRQV
UHJDUGLQJ�JRYHUQDQFH��5HJDUGLQJ�WKH�FRPSRVLWLRQ�RI�WKH�6XSHUYLVRU\
%RDUG�� WKH� PHHWLQJ� RQ� 'HFHPEHU��������� DSSURYHG� WKH
UHFRPPHQGDWLRQV�RI� WKH�&$*�&RPPLWWHH� UHODWLQJ� WR� UHQHZDO�RI� WKH
WHUPV�RI�RIILFH�RI�%RDUG�PHPEHUV�H[SLULQJ�GXULQJ�WKH�QH[W�PHHWLQJ�LQ
������ ,W� UHYLHZHG� WKH� LQGHSHQGHQFH� RI� HDFK� RI� LWV� PHPEHUV� DQG
FRPSOLDQFH�ZLWK�WKH�UXOHV� OLPLWLQJ�WKH�QXPEHU�RI�RIILFHV�KHOG��$W�WKH
UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�� WKH� 6XSHUYLVRU\� %RDUG
DSSURYHG�WKH�([HFXWLYH�%RDUG�VXFFHVVLRQ�SODQ�GXULQJ�LWV�PHHWLQJ�RQ
2FWREHU����������� $W� WKH� UHFRPPHQGDWLRQ� RI� WKH� $XGLW� &RPPLWWHH�

,Q� DFFRUGDQFH� ZLWK� WKH� $)(3�0('()� &RGH�� WKH� 6XSHUYLVRU\� %RDUG
FRQGXFWHG�D�IRUPDO�DVVHVVPHQW�RI�WKH�FRPSRVLWLRQ��RUJDQL]DWLRQ�DQG
DFWLYLWLHV� RI� WKH� %RDUG� DQG� LWV� FRPPLWWHHV��7KH� &$*� &RPPLWWHH¶V
SURSRVDOV� KHOSHG� GHWHUPLQH� WKH� VKRUW� DQG� PHGLXP�WHUP� DUHDV� IRU
LPSURYHPHQW�GXULQJ�WKH�6XSHUYLVRU\�%RDUG�PHHWLQJ�RQ�0DUFK���������
'XULQJ� LWV� PHHWLQJ� RQ� 0DUFK����� ������ WKH� 6XSHUYLVRU\� %RDUG
FRQGXFWHG� LWV� DQQXDO� DFWLYLW\� UHYLHZ�� �VHH� EHORZ� WKH� VXE�VHFWLRQ
�$QQXDO�UHYLHZ�RI�WKH�%RDUG¶V�DFWLYLWLHV´��

7KH�FRPSHQVDWLRQ�RI�([HFXWLYH�%RDUG�PHPEHUV�DQG�� LQ�SDUWLFXODU��WKH
DVVHVVPHQW�RI�WKHLU�DFKLHYHPHQW�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FULWHULD
LQ� RUGHU� WR� GHWHUPLQH� ����� YDULDEOH� FRPSHQVDWLRQ� DQG� WKH� VHWWLQJ� RI
TXDQWLWDWLYH� DQG� TXDOLWDWLYH� FULWHULD� IRU� ����� YDULDEOH� FRPSHQVDWLRQ�
ZDV� UHYLHZHG� LQ�GHSWK� E\� WKH� &$*� &RPPLWWHH� DQG� WKHQ� WKH
6XSHUYLVRU\�%RDUG��,Q�DFFRUGDQFH�ZLWK�$UWLFOH�/����������,,�DQG�,,,�RI�WKH
)UHQFK� &RPPHUFLDO� &RGH�� WKH� FRPSRQHQWV� RI� FRPSHQVDWLRQ� DQG
EHQHILWV� SDLG� GXULQJ� ����� RU� DZDUGHG� LQ� UHVSHFW� RI� WKH� \HDU� HQGHG
'HFHPEHU���������� WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�ZLOO�EH�VXEMHFW
WR� WKH� YRWH� RI� VKDUHKROGHUV� DW� WKH� 6KDUHKROGHUV
� 0HHWLQJ� RI� $SULO����
������WKHVH�LWHPV�DUH�GLVFORVHG�LQ�WKH�$SSHQGL[�WR�WKH�SUHVHQWDWLRQ�RI
WKH�UHVROXWLRQV�LQ�&KDSWHU����6HFWLRQ������'UDIW�UHVROXWLRQV�SURSRVHG�WR
WKH� 6KDUHKROGHUV
� 0HHWLQJ�� RI� WKLV� 8QLYHUVDO� 5HJLVWUDWLRQ� 'RFXPHQW��
)XUWKHUPRUH�� LQ� DFFRUGDQFH� ZLWK� $UWLFOH�/����������� RI� WKH� )UHQFK
&RPPHUFLDO� &RGH�� WKH� FRPSHQVDWLRQ� SROLF\� IRU� WKH� ([HFXWLYH� %RDUG
DQG�PHPEHUV�RI� WKH�6XSHUYLVRU\�%RDUG� LQ������ZLOO� EH�SUHVHQWHG� IRU
DSSURYDO�WR�WKH�6KDUHKROGHUV¶�0HHWLQJ�RI�$SULO����������

7KH�6XSHUYLVRU\� %RDUG� LV� DVVLVWHG� LQ� LWV� GHFLVLRQV� E\� ILYH� VSHFLDOL]HG
FRPPLWWHHV�� WKH�$XGLW�&RPPLWWHH�� WKH�)LQDQFH�&RPPLWWHH�� WKH�&$*
&RPPLWWHH��WKH�&65�&RPPLWWHH�DQG�WKH�'LJLWDO�&RPPLWWHH��$OO�WRSLFV
DGGUHVVHG�LQ������E\�WKH�6XSHUYLVRU\�%RDUG�UHTXLUHG�WKH�FRQVLGHUDEOH
XSVWUHDP�PRELOL]DWLRQ�RI�WKHVH�&RPPLWWHHV��7KHLU�DFWLYLWLHV�DUH�VHW�RXW
LQ� 6HFWLRQ����� ³$FWLYLW\� RI� VSHFLDOL]HG� FRPPLWWHHV´� RI� WKH� 8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�

$VVHVVPHQW�RI�WKH�DFWLYLWLHV�RI�WKH�6XSHUYLVRU\�
%RDUG�DQG�LWV�FRPPLWWHHV

,Q�DFFRUGDQFH�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�$)(3�0('()�&RGH��WKH
&RPSDQ\� FRQGXFWV� D� IRUPDO� DVVHVVPHQW� RI� WKH� 6XSHUYLVRU\� %RDUG¶V
DFWLYLWLHV� HYHU\� WKUHH� \HDUV�� 7KLV� IRUPDO� DVVHVVPHQW� ZDV� FDUULHG� RXW
XQGHU� WKH� UHVSRQVLELOLW\�RI� WKH�&KDLUPDQ�RI� WKH�&$*�&RPPLWWHH� LQ� ODWH
������ZKR�FRQGXFWHG�DQ� LQGLYLGXDO� LQWHUYLHZ�ZLWK�HDFK�%RDUG�PHPEHU�
LQ� WKH� SUHVHQFH� RI� WKH� 'HSXW\� *HQHUDO� &RXQVHO� �&RUSRUDWH��� 8VLQJ� D
GHWDLOHG�TXHVWLRQQDLUH��KH�GLVFXVVHG� WKH�FRPSRVLWLRQ��RUJDQL]DWLRQ�DQG
DFWLYLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG�

,Q�VXPPDU\�� WKH�%RDUG�PHPEHUV�KLJKOLJKWHG�WKH�TXDOLW\�RI� WKH�%RDUG
DQG�LWV�ZRUN��'LVFXVVLRQV�UHYHDOHG�UHDO�HQWKXVLDVP�IRU�WKH�%RDUG�DQG�D
GHVLUH� WR� DGYDQFH� JRYHUQDQFH� LVVXHV� WR� VDWLVI\� WKH� KLJKHVW� PDUNHW
VWDQGDUGV�� SDUWLFXODUO\� LQ� WKH� FXUUHQW� FRQWH[W� RI� WKH� *URXS
V
WUDQVIRUPDWLRQ��6LJQLILFDQW�SURJUHVV�ZDV�LGHQWLILHG�RQ�WKH�SRLQWV�UDLVHG
GXULQJ� WKH� ����� DVVHVVPHQW�� 0HPEHUV� ZHUH� VKRZQ� WR� KDYH� DQ
H[FHOOHQW� RYHUDOO� DVVHVVPHQW� RI� WKH� FRPSRVLWLRQ�� RUJDQL]DWLRQ� DQG
DFWLYLWLHV�RI�(XUD]HR¶V�%RDUG��7KH�GXDO�VWUXFWXUH�RI�D�6XSHUYLVRU\�%RDUG
DQG� DQ� ([HFXWLYH� %RDUG� LV� DSSUHFLDWHG�� 7KH� EDODQFH� RI� SRZHUV
LV�UHVSHFWHG� DQG�� DV� VXFK�� WKH� DSSRLQWPHQW� RI� D� OHDG� LQGHSHQGHQW
PHPEHU�ZDV�QRW�FRQVLGHUHG�QHFHVVDU\�

&RPSRVLWLRQ�RI�WKH�%RDUG
7KH� %RDUG�PHPEHUV� FRQVLGHUHG� WKH� FRPSRVLWLRQ� RI� WKH� %RDUG� WR� EH
KLJKO\� VDWLVIDFWRU\��ZLWK� D� WUXH� GLYHUVLW\� RI� SURILOHV� DQG� H[SHUWLVH�� 7KH
UHFHQW� DSSRLQWPHQWV� WR� WKH� %RDUG�±� $QQH� 'LDV� �������� $PpOLH
2XGpD�&DVWpUD� �������� 5REHUW� $JRVWLQHOOL� ������� DQG� 3DWULFN� 6D\HU
�������±� HQDEOHG� WKH� SHUFHQWDJH� RI� ZRPHQ� RQ� WKH� %RDUG� WR� EH
PDLQWDLQHG� DW� D� KLJK� OHYHO� DQG� FRQWULEXWHG� WLPHO\� LQWHUQDWLRQDO
$PHULFDQ� H[SHUWLVH� JLYHQ� (XUD]HR¶V� GHYHORSPHQWV� RQ� WKLV� FRQWLQHQW�
$PRQJ�WKH�DUHDV�RI�LPSURYHPHQW��WKH�%RDUG�VHOHFWHG�LQ�SDUWLFXODU�
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VHHN�WR�PDLQWDLQ�D�WLJKWHQHG�6XSHUYLVRU\�%RDUG��ZLWK�WKH�REMHFWLYH�
RI�UHGXFLQJ�WKH�FXUUHQW�QXPEHU�RI�PHPEHUV������RYHU�D�SHULRG�RI
WKUHH� \HDUV�� WR� EH� WDNHQ� LQWR� DFFRXQW� ZKHQ� FRQVLGHULQJ
WKH�UHQHZDO�RI�PRUH�WKDQ�KDOI�WKH�FXUUHQW�WHUPV�RI�RIILFH�EHWZHHQ
�����DQG������

FRQWLQXH� HIIRUWV� WR� GLYHUVLI\� WKH� SURILOHV� RI� 6XSHUYLVRU\� %RDUG�
PHPEHUV� LQ� OLQH�ZLWK� WKH�VWUDWHJ\��ZLWK�D� IRFXV�RQ�SURILOHV�ZLWK�D
KROLVWLF� YLHZ� RI� WKH� &RPSDQ\� DQG� H[SHULHQFH� LQ� WKH� GLJLWDO
HFRQRP\��UHDO�HVWDWH��PDQXIDFWXULQJ�RU�SULYDWH�HTXLW\�

2UJDQL]DWLRQ�RI�WKH�%RDUG
7KH�RUJDQL]DWLRQ�RI�%RDUG�PHHWLQJV�DQG�WKH�IUHTXHQF\�DQG�GXUDWLRQ�RI
PHHWLQJV�ZHUH�FRQVLGHUHG�DSSURSULDWH�E\�%RDUG�PHPEHUV��0HPEHUV
DUH� HQFRXUDJHG� WR� VSHDN� DQG� DUH� IUHH� WR� H[SUHVV� WKHLU� RSLQLRQ�
7KH�TXDOLW\� RI� FRQWULEXWLRQV� ZDV� KLJKOLJKWHG�� DV� ZHOO� DV� WKH
WUDQVSDUHQF\� ZLWK� ZKLFK� LVVXHV� DUH� FRQVLGHUHG�� 7KH� %RDUG� VHOHFWHG
WKH�IROORZLQJ�DUHDV�RI�LPSURYHPHQW�

KROG� DQ� ([HFXWLYH� 6HVVLRQ�� ZLWKRXW� ([HFXWLYH� %RDUG� PHPEHUV�
SUHVHQW�RU�D�VSHFLILF�DJHQGD��ZKHQ�D� UHTXHVW� LV�VXEPLWWHG� WR� WKH
&KDLUPDQ� RI� WKH� %RDUG� �RU� WKH� UHOHYDQW� FRPPLWWHH�� E\� D� %RDUG
PHPEHU�

LQFUHDVH�WKH�PLQLPXP�QXPEHU�RI�PHHWLQJV�SHU�\HDU�WR�ILYH�VR�DV�WR�
LQFOXGH�� LQ� WKH�VDPH�ZD\�DV� WKH�VWUDWHJ\�PHHWLQJ��D� WKHPH�EDVHG
PHHWLQJ�IRFXVLQJ��IRU�H[DPSOH��RQ�ULVNV��&65�RU�JRYHUQDQFH�

$FWLYLWLHV�RI�WKH�%RDUG
7KH� PDMRULW\� RI� %RDUG� PHPEHUV� FRQVLGHU� WKH� LQIRUPDWLRQ
FRPPXQLFDWHG� WR� WKHP� WR� EH� WUDQVSDUHQW�� DGHTXDWH� DQG� RI� D� KLJK
TXDOLW\�� 7KH� DJHQGD� UHIOHFWV� DOO� UHOHYDQW� LVVXHV� DQG� FXUUHQW� DIIDLUV�
7KH�%RDUG� LV� EURDGO\� LQYROYHG� LQ� WKH� &RPSDQ\
V� VWUDWHJ\� DQG� KDV
LGHQWLILHG� WKH� IROORZLQJ� DUHDV� RI� LPSURYHPHQW� IRU� ����� DQG
VXEVHTXHQW�\HDUV�

LQFOXGH�LQ�WKH�DQQXDO�VWUDWHJLF�UHYLHZ��D�UHYLHZ�RI�WKH�SHUIRUPDQFH�
SODQ�DQG�WKH�YDULRXV�DOWHUQDWLYH�VFHQDULRV�JLYHQ�WKH�F\FOLFDO�QDWXUH
RI�FHUWDLQ�EXVLQHVVHV�

LQFOXGH� RQ� WKH� DJHQGD� RI� WKH� &$*� &RPPLWWHH�� WKH� IRUPDO�
GRFXPHQWDWLRQ� RI� WKH� FRQWLQXLW\� SODQ�� IRU� ZKLFK� WKH� ([HFXWLYH
%RDUG� ZLOO� SURSRVH� VKRUW�� DQG� PHGLXP�WHUP� RSHUDWLRQDO
VXFFHVVLRQ�SODQV�

SURSRVH� D� ZHOFRPH� SURJUDP� IRU� QHZ� PHPEHUV�� LQFOXGLQJ�
PHHWLQJV�ZLWK�([HFXWLYH�&RPPLWWHH�PHPEHUV��DV�ZHOO�DV�D�WUDLQLQJ
VHVVLRQ�RQ�WKH�GLIIHUHQW�EXVLQHVVHV�RI�WKH�PDLQ�LQYHVWPHQWV�

LQFOXGH� RQ� WKH� DJHQGD� RI� WKH� 6XSHUYLVRU\� %RDUG�� RQFH� DQQXDOO\��
D�SUHVHQWDWLRQ�RI�WKH�ULVN�PDSSLQJ�E\�WKH�$XGLW�&RPPLWWHH�

SURSRVH� D� PDQXDO� RQ� WKH� ULJKWV� DQG� UHVSRQVLELOLWLHV� RI� %RDUG�
PHPEHUV� DQG� RFFDVLRQDO� SUHVHQWDWLRQV� E\� H[WHUQDO� H[SHUWV�
LQ�SDUWLFXODU�RQ�OHJDO�GHYHORSPHQWV�

)LQDOO\�� FHUWDLQ� UHFRPPHQGDWLRQV� FRQFHUQ� PRUH� VSHFLILFDOO\� WKH
DFWLYLWLHV�RI�WKH�FRPPLWWHHV��7KH�%RDUG�WKHUHIRUH�SURSRVHG�WR�H[WHQG
WKH� GXWLHV� RI� WKH� &RPSHQVDWLRQ� DQG� $SSRLQWPHQW� &RPPLWWHH� WR
LQFOXGH� JRYHUQDQFH� LVVXHV�� 7KLV� H[WHQVLRQ� ZDV� DFFRPSDQLHG� E\� D
FKDQJH�LQ�WKH�&RPPLWWHH
V�QDPH�WR�WKH�&RPSHQVDWLRQ��$SSRLQWPHQW
DQG� *RYHUQDQFH� &RPPLWWHH� �WKH� ³&$*� &RPPLWWHH´��� ,W� LV� DOVR
SURSRVHG�WR�UHYLHZ�WKH�DFWLYLWLHV�RI�WKH�)LQDQFH�&RPPLWWHH�WR�DFKLHYH
D�EHWWHU�EDODQFH�EHWZHHQ�LWV�DFWLYLWLHV�DQG�WKRVH�RI�WKH�%RDUG�

$QQXDO�UHYLHZ�RI�WKH�%RDUG¶V�DFWLYLWLHV

7KH�DQQXDO� UHYLHZ�RI� WKH�%RDUG¶V�DFWLYLWLHV�RQ�0DUFK����������ZDV�DQ
RSSRUWXQLW\�WR�WDNH�VWRFN�RI�WKH�LPSURYHPHQWV�PDGH�GXULQJ�WKH�\HDU�

7KH� FRPSRVLWLRQ� RI� WKH� 6XSHUYLVRU\� %RDUG� UHPDLQV� XQFKDQJHG�
$�SURSRVDO�ZDV�PDGH�WR�UHQHZ�WKH�WHUPV�RI�RIILFH�RI�PHPEHUV�RI�WKH
%RDUG� ZKLFK� DUH� H[SLULQJ� GXULQJ� ����� DQG� ������ &XUUHQW� SURILOH
GLYHUVLW\� KDV� EHHQ� PDLQWDLQHG� DQG� SULRULWL]HG� D� UHGXFWLRQ� LQ� WKH
QXPEHU�RI�PHPEHUV�PDNLQJ�XS�WKH�%RDUG�WR�GDWH�

5HJDUGLQJ�%RDUG�RUJDQL]DWLRQ��VHYHQ�%RDUG�PHHWLQJV�ZHUH�RUJDQL]HG
LQ� ������ 7KH� PHHWLQJV� RQ� -XQH���� DQG� ��������� LQ� 1HZ� <RUN� ZHUH
GHGLFDWHG� WR� (XUD]HR� VWUDWHJ\�� SDUWLFXODUO\� LQ� WKH� 8QLWHG� 6WDWHV�
IROORZHG�E\�DQ�DGGLWLRQDO� UHYLHZ�RI� WKH�EDODQFH�VKHHW�DOORFDWLRQ�ZLWK
UHJDUG� WR� EXVLQHVV� SODQ� VFHQDULRV� DW� WKH� PHHWLQJ� LQ� 2FWREHU������
7KH�QHZ� &65� VWUDWHJ\� DQG� WKH� ,GLQYHVW� RQERDUGLQJ� SURFHVV� ZLWK� D
IRFXV� RQ� JRYHUQDQFH� ZHUH� SUHVHQWHG� GXULQJ� D� %RDUG� PHHWLQJ� LQ
'HFHPEHU������

7KH� LPSOHPHQWDWLRQ� RI� LPSURYHPHQWV� LGHQWLILHG� IRU� %RDUG� DFWLYLWLHV
ZDV� VWDUWHG� GXULQJ� ������ QRWDEO\�� UHYLHZ� RI� WKH� H[HFXWLRQ� SODQ� DQG
GLIIHUHQW� DOWHUQDWLYH� VFHQDULRV�� WKH� DGRSWLRQ� RI� D� FRQWLQXLW\� SODQ� LQ
WKH�WHUPV� RI� ZKLFK� WKH� ([HFXWLYH� %RDUG� PDGH� SURSRVDOV� UHJDUGLQJ
WKH�VKRUW�DQG�PHGLXP�WHUP�RSHUDWLRQDO�VXFFHVVLRQ�SODQ��SUHVHQWDWLRQ
RI�WKH�ULVN�PDS�E\�WKH�$XGLW�&RPPLWWHH�WR�WKH�6XSHUYLVRU\�%RDUG�RQFH
D�\HDU�� IRUPDOL]DWLRQ�RI� UHWURVSHFWLYH� LQIRUPDWLRQ� IRU�%RDUG�PHPEHUV
IRU�RSHUDWLRQV�WUDQVDFWLRQV�XQGHU�¼����PLOOLRQ�

$FWLYLW\�RI�VSHFLDOL]HG�FRPPLWWHHV���

7KH� 6XSHUYLVRU\� %RDUG� KDV� ILYH� VSHFLDOL]HG�� SHUPDQHQW� &RPPLWWHHV DUH� ODLG� GRZQ� E\� FKDUWHUV�� WKH� SULQFLSOHV� RI� ZKLFK� DUH� OLVWHG� EHORZ�
WR�KHOS� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV�� $OWKRXJK� WKH� WHUP� RI 7KHVH�FKDUWHUV�DUH�DSSHQGHG�WR� WKH�,QWHUQDO�5XOHV�RI� WKH�6XSHUYLVRU\
&RPPLWWHH�PHPEHUVKLS� FRLQFLGHV�ZLWK� WKH�PHPEHU
V� WHUP�RI� RIILFH %RDUG� �VHH� 6HFWLRQ������� ³&KDUWHU� IRU� VSHFLDOL]HG� FRPPLWWHHV´
RQ�WKH�6XSHUYLVRU\�%RDUG��WKH�ODWWHU�FDQ�FKDQJH�WKH�FRPSRVLWLRQ�RI�LWV RI�WKLV�8QLYHUVDO� 5HJLVWUDWLRQ� 'RFXPHQW��� 7KH� FRPSRVLWLRQ� RI
&RPPLWWHHV� DW� DQ\� WLPH� DQG� UHPRYH� D� PHPEHU� IURP� D� &RPPLWWHH &RPPLWWHHV�LV�JLYHQ�DV�RI�'HFHPEHU����������
LI�QHFHVVDU\��7KH� WDVNV�DQG� UXOHV�RI�RSHUDWLRQ�RI� WKH� ILYH�&RPPLWWHHV
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7KH�PHPEHUV�RI�WKH�$XGLW�&RPPLWWHH�FRPELQH�WKHLU�VNLOOV�LQ�
WKH� ILHOGV�RI�EXVLQHVV�PDQDJHPHQW��HFRQRPLFV�DQG� ILQDQFH
�VHH� WKHLU�SURIHVVLRQDO�H[SHULHQFH� LQ�6HFWLRQ�����2IILFHV�DQG
SRVLWLRQV�KHOG�E\�WKH�6XSHUYLVRU\�%RDUG��
,Q� DFFRUGDQFH� ZLWK� WKH� ODZ�� WKH� $XGLW� &RPPLWWHH� DVVLVWV�
WKH�6XSHUYLVRU\�%RDUG� LQ�H[DPLQLQJ�TXHVWLRQV�UHODWLYH� WR� WKH
SUHSDUDWLRQ� DQG� YHULILFDWLRQ� RI� DFFRXQWLQJ� DQG� ILQDQFLDO
LQIRUPDWLRQ��ZKLFK�QRWDEO\�LQYROYHV�

0RQLWRULQJ� WKH� ILQDQFLDO� LQIRUPDWLRQ� SUHSDUDWLRQ� SURFHVV��
WKH� HIILFLHQF\� RI� LQWHUQDO� FRQWURO� DQG� ULVN� PDQDJHPHQW
SURFHGXUHV�� WKH� DXGLW� RI� WKH� DQQXDO� VHSDUDWH� DQG
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� E\� WKH� 6WDWXWRU\
$XGLWRUV��DQG�6WDWXWRU\�$XGLWRU�LQGHSHQGHQFH�
$XWKRUL]LQJ� WKH� SURYLVLRQ� RI� QRQ�DXGLW� VHUYLFHV�
�QRW�GHWDLOHG� LQ�$UWLFOH�/���������,,�DQG�$UWLFOH�/�����������,�RI
WKH�)UHQFK�&RPPHUFLDO�&RGH��E\�WKH�6WDWXWRU\�$XGLWRUV�

7KH� $XGLW� &RPPLWWHH� PHW� ILYH� WLPHV� LQ� ������ 'XULQJ� LWV�
PHHWLQJV�� WKH� FRPPLWWHH� GHDOW� ZLWK� WKH� IROORZLQJ� PDLQ
WRSLFV�

3URGXFWLRQ� DQG� FRPPXQLFDWLRQ� RI� DFFRXQWLQJ� DQG�
ILQDQFLDO�LQIRUPDWLRQ�

5HYLHZ� RI� WKH� VHSDUDWH� DQG� FRQVROLGDWHG� DQQXDO�
ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG
'HFHPEHU���������� �ZLWK� D� VSHFLILF� IRFXV� RQ� ILQDQFLDO
DVVHW� YDOXDWLRQ� SURFHGXUHV� DQG� LPSDLUPHQW� WHVWV� RQ
JRRGZLOO� DQG� LQGHILQLWH�OLIH� LQWDQJLEOH� DVVHWV��� UHYLHZ
RI�WKH� VHSDUDWH� DQG� FRQVROLGDWHG� LQWHULP� ILQDQFLDO
VWDWHPHQWV� IRU� WKH� VL[� PRQWKV� HQGHG� -XQH����������
DQG�UHYLHZ�RI� WKH�VFKHGXOH�DQG�FORVLQJ�RSWLRQV� IRU� WKH
�����DQQXDO�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
5HYLHZ�RI�FRQVROLGDWHG�HDUQLQJV�IRUHFDVWV��
5HYLHZ� RI� WKH� PHWKRGRORJ\� XVHG� WR� GHWHUPLQH� 1$9��
WKH�YDOXDWLRQ�RI�LQYHVWPHQWV�DQG�WKH�FRQFOXVLRQV�RI�WKH
LQGHSHQGHQW�DSSUDLVHU�
5HYLHZ� RI� WKH� FDVK� SRVLWLRQV� DW� WKH� GDWH� RI� HDFK�
FRPPLWWHH� PHHWLQJ�� DQG� DQQXDO� UHYLHZ� RI� WKH� FDVK
PDQDJHPHQW�SROLF\�DQG�DFWLYLW\�
5HYLHZ� RI� GUDIW� VWDWHPHQWV� UHODWHG� WR� WKH� DQQXDO�
ILQDQFLDO� VWDWHPHQWV� IRU� ����� DQG� WKH� LQWHULP� ����
UHVXOWV�
$QQXDO� UHYLHZ� RI� WKH� ILQDQFLDO� FRPPXQLFDWLRQ� DQG�
LQYHVWRU�UHODWLRQV�SROLF\�DQG�DFWLYLW\�

5LVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO��
5HYLHZ�RI�XSGDWHG�ULVN�PDSSLQJ��
5HYLHZ�RI�WKH�PDLQ�OLWLJDWLRQ��
5HYLHZ�RI�WKH������,QWHUQDO�$XGLW�SODQ�DQG�WKH�ILQGLQJV�
RI�,QWHUQDO�$XGLW�DVVLJQPHQWV�
5HYLHZ� RI� ZRUN� XQGHUWDNHQ� WR� SUHYHQW� IUDXG� DQG�
FRUUXSWLRQ�

:RUN�RI�WKH�$XGLW�&RPPLWWHH��
8SGDWH�RQ�VWRFN�PDUNHW�HWKLFV��
$XWKRUL]DWLRQ� RI� WKH� SURYLVLRQ� RI� QRQ�DXGLW� VHUYLFHV�
E\�WKH�6WDWXWRU\�$XGLWRUV�

3UHVHQWDWLRQ�DQG�SRLQWV�UDLVHG�E\�WKH�6WDWXWRU\�$XGLWRUV��
5HYLHZ� RI� WKH� ILQGLQJV� RI� WKH� 6WDWXWRU\� $XGLWRUV�� DQG�
UHYLHZ�RI�EXGJHWHG�IHHV�IRU������

$WWHQGDQFH�IHHV�DOORFDWHG�WR�&RPPLWWHH�PHPEHUV�LQ�UHVSHFW�
RI� ILVFDO� \HDU� ������ LQ� SURSRUWLRQ� WR� WKHLU� DWWHQGDQFH
DW�PHHWLQJV�� WRWDOHG� ¼������� �LQFOXGLQJ� ¼������� IRU� WKH
&KDLUZRPDQ��
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*RYHUQDQFH
$FWLYLW\�RI�VSHFLDOL]HG�FRPPLWWHHV

',*,7$/�&200,77((

'87,(6 �����0$,1�$&7,9,7,(6

7KH� PDLQ� SXUSRVH� RI� WKH� 'LJLWDO� &RPPLWWHH� LV� WR� DVVLVW�
WKH�6XSHUYLVRU\� %RDUG� ZLWK� GLJLWDOL]DWLRQ� HIIRUWV�� )RU� WKLV
SXUSRVH��WKH�FRPPLWWHH¶V�UROH�LV�WR�

'LVFXVV�*URXS�GLJLWDO�VWUDWHJ\�ZLWK�PDQDJHPHQW��
5DPS� XS� WKH� LQFOXVLRQ� RI� GLJLWDO� ZLWKLQ� WKH� *URXS¶V�
RSHUDWLRQDO�DFWLYLWLHV�WR�PDNH�LW�D�GULYHU�RI�JURZWK�
0RQLWRU�DQG�DQDO\]H�WKH�GLJLWDO�HQYLURQPHQW��FRPSHWLWRUV��
ULVNV�DQG�RSSRUWXQLWLHV��WHFKQRORJLFDO�LQQRYDWLRQV���DQG
(YDOXDWH�WKH�F\EHU�ULVN�DQG�WKH�UHOHYDQFH�RI�PHDVXUHV�SXW�
LQ�SODFH��LQ�FRRUGLQDWLRQ�ZLWK�WKH�DXGLW�FRPPLWWHH�

7KH�&RPPLWWHH�ZLOO�EHJLQ�LWV�DFWLYLW\�LQ�������



*RYHUQDQFH
$FWLYLW\�RI�VSHFLDOL]HG�FRPPLWWHHV
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'87,(6 �����0$,1�$&7,9,7,(6

7KH�PDLQ�WDVNV�RI�WKH�)LQDQFH�&RPPLWWHH�DUH�WR��
$VVLVW� WKH�6XSHUYLVRU\�%RDUG�RQ� WKH�&RPSDQ\
V�SURSRVHG�
LQYHVWPHQWV�RU�GLYHVWPHQWV�
,VVXH� UHFRPPHQGDWLRQV� RU� RSLQLRQV� WR� WKH� 6XSHUYLVRU\�
%RDUG�RQ�DOO� SURSRVHG� WUDQVDFWLRQV�VXEPLWWHG� WR� LW� E\� WKH
&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG��D
,QWHUYHQHV�� DW� WKH� UHTXHVW� RI� WKH� &KDLUPDQ� RI� WKH�
6XSHUYLVRU\� %RDUG� RU� WKH� 6XSHUYLVRU\� %RDUG� LWVHOI�� RQ
SURMHFWV�LQFOXGLQJ�

DQ\� WUDQVDFWLRQ� WKDW� FRXOG� UHVXOW�� LPPHGLDWHO\�RU� LQ� WKH�
IXWXUH�� LQ� D� FDSLWDO� LQFUHDVH� RU� GHFUHDVH� WKURXJK� WKH
LVVXH�RU�FDQFHOODWLRQ�RI�VKDUHV�
WKH�DFTXLVLWLRQ�RI�D�QHZ�RU�DGGLWLRQDO�LQYHVWPHQW�LQ�DQ\�
HQWLW\� RU� FRPSDQ\�� RU� DQ\� DFTXLVLWLRQ�� H[FKDQJH� RU
GLVSRVDO� RI� VKDUHV�� SURSHUW\�� UHFHLYDEOHV� RU� VHFXULWLHV
LQYROYLQJ�DQ� LQYHVWPHQW�E\� WKH�&RPSDQ\�RI�PRUH� WKDQ
¼����PLOOLRQ�
DJUHHPHQWV� UHJDUGLQJ� GHEW�� ILQDQFLQJ� RU� DOOLDQFHV��
ZKHQHYHU� WKH� WRWDO� DPRXQW� RI� WKH� WUDQVDFWLRQ� RU
DJUHHPHQW�� SHUIRUPHG� LQ�RQH�RU�PRUH� VWDJHV��H[FHHGV
¼����PLOOLRQ�

)LQDQFH�&RPPLWWHH�PHHWLQJV�DUH�FRQYHQHG�E\� LWV�&KDLUPDQ�
ZKHQHYHU� QHFHVVDU\�� 0HHWLQJV� PD\� DOVR� EH� FDOOHG� DW
WKH�UHTXHVW� RI� WKH� &KDLUPDQ� RI� WKH� 6XSHUYLVRU\� %RDUG
RU�WKH�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG�
7KH�FRPPLWWHH�PHW�VL[�WLPHV�LQ�������
$WWHQGDQFH�IHHV�DOORFDWHG�WR�&RPPLWWHH�PHPEHUV�LQ�UHVSHFW�
RI� ILVFDO� \HDU� ������ LQ� SURSRUWLRQ� WR� WKHLU� DWWHQGDQFH
DW�PHHWLQJV�� WRWDOHG� ¼�������� HXURV� �LQFOXGLQJ� ¼������
IRU�WKH�&KDLUPDQ��
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*RYHUQDQFH
$FWLYLW\�RI�VSHFLDOL]HG�FRPPLWWHHV

&25325$7(�62&,$/�5(63216,%,/,7<��&65��&200,77((

'87,(6 �����0$,1�$&7,9,7,(6

7KH�PDLQ�WDVNV�RI�WKH�&65�&RPPLWWHH�DUH�WR��
$VVLVW� WKH� 6XSHUYLVRU\� %RDUG� ZLWK� PRQLWRULQJ� &65� LVVXHV�
DQG� LQ� SDUWLFXODU� HPSOR\HH�UHODWHG�� VRFLHWDO� DQG
HQYLURQPHQWDO� LVVXHV�� LQ� RUGHU� WR� HQDEOH� (XUD]HR� WR� EHVW
DQWLFLSDWH�WKH�UHODWHG�RSSRUWXQLWLHV��FKDOOHQJHV�DQG�ULVNV�
(QVXUH�&65� LVVXHV� DUH� WDNHQ� LQWR� DFFRXQW� LQ� GHILQLQJ� WKH�
(XUD]HR�VWUDWHJ\�
([DPLQH� &65� RSSRUWXQLWLHV� DQG� ULVNV� ZLWK� UHVSHFW� WR�
(XUD]HR
V�DFWLYLWLHV�
5HYLHZ�SROLF\�LQ�WKH�DERYH�DUHDV��WKH�REMHFWLYHV�VHW�DQG�WKH�
UHVXOWV�REWDLQHG�
(QVXUH� WKH�SHUIRUPDQFH�RI�&65�GXH�GLOLJHQFH�SURFHGXUHV�
IRU�DFTXLVLWLRQV�DQG�GLYHVWPHQWV�
5HYLHZ� QRQ�ILQDQFLDO� UHSRUWLQJ�� DSSUDLVDO� DQG� FRQWURO�
V\VWHPV�WR�HQDEOH�(XUD]HR�WR�SURGXFH�UHOLDEOH�QRQ�ILQDQFLDO
LQIRUPDWLRQ�
5HYLHZ�DOO�QRQ�ILQDQFLDO� LQIRUPDWLRQ�SXEOLVKHG�E\�(XUD]HR��
DQG
([DPLQH� DQG� PRQLWRU� UDWLQJV� UHFHLYHG� IURP� QRQ�ILQDQFLDO�
UDWLQJ� DJHQFLHV� DQG� UHYLHZ� WKH� PRQLWRULQJ� DQG
LPSOHPHQWDWLRQ�RI�DSSOLFDEOH�UHJXODWLRQ�LQ�WKH�DERYH�DUHDV�

7KH� FRPPLWWHH� PHW� WZLFH� LQ� ������ 'XULQJ� LWV� PHHWLQJV��
WKH�FRPPLWWHH�GHDOW�ZLWK�WKH�IROORZLQJ�PDLQ�WRSLFV�

([DPLQDWLRQ� RI� &65� DFWLRQV� WDNHQ� GXULQJ� WKH� \HDU� E\�
(XUD]HR�DQG�SRUWIROLR�FRPSDQLHV�
3UHVHQWDWLRQ�RI������UHSRUWLQJ�UHVXOWV��
3UHVHQWDWLRQ� RI� SUHSDUDWRU\� ZRUN� IRU� �����±� ����� �� �����
VWUDWHJ\��DQG
3UHVHQWDWLRQ�RI�UHFRPPHQGDWLRQV�IRU������������VWUDWHJ\��

$WWHQGDQFH�IHHV�DOORFDWHG�WR�&RPPLWWHH�PHPEHUV�LQ�UHVSHFW�RI�
ILVFDO�\HDU������� LQ�SURSRUWLRQ� WR� WKHLU�DWWHQGDQFH�DW�PHHWLQJV�
WRWDOHG�¼��������LQFOXGLQJ�¼������IRU�WKH�&KDLUZRPDQ��



*RYHUQDQFH
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'87,(6 �����0$,1�$&7,9,7,(6

7KH�PDLQ�WDVNV�RI�WKH�&$*�&RPPLWWHH�DUH�WR��
0DNH�SURSRVDOV�WR�WKH�6XSHUYLVRU\�%RDUG�FRQFHUQLQJ��

FRPSHQVDWLRQ� RI� WKH� &KDLUPDQ�� 9LFH�&KDLUPDQ� DQG�
PHPEHUV�RI�WKH�([HFXWLYH�%RDUG�
DPRXQW� RI� DWWHQGDQFH� IHHV� VXEPLWWHG� IRU� DSSURYDO� WR�
WKH�6KDUHKROGHUV
�0HHWLQJ�
JUDQWV� RI� VKDUH� VXEVFULSWLRQ� RU� SXUFKDVH� RSWLRQV� DQG�
JUDQWV� RI� IUHH� SHUIRUPDQFH� VKDUHV� WR� ([HFXWLYH� %RDUG
PHPEHUV�

'HWHUPLQDWLRQ��RQ� WKH�EDVLV�RI�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�
FULWHULD�IRU�WKH�SUHYLRXV�\HDU
V�SHUIRUPDQFH��RI�WKH�DPRXQW
RI� YDULDEOH� FRPSHQVDWLRQ�� ZKLFK� PD\� UDQJH� IURP� ��� WR
�����RI� WKH�EDVLF� YDULDEOH� FRPSHQVDWLRQ��7DEOHV� VKRZLQJ
WKH� IL[HG�YDULDEOH� EUHDNGRZQ� RI� HDFK� ([HFXWLYH� %RDUG
PHPEHU
V� FRPSHQVDWLRQ� DUH� SUHVHQWHG� LQ� 6HFWLRQ������
³%UHDNGRZQ�RI�FRPSHQVDWLRQ�GXH�RU�DZDUGHG�WR�FRUSRUDWH
RIILFHUV� LQ� UHVSHFW� RI� ILVFDO� \HDU� ����´� RI� WKLV� 8QLYHUVDO
5HJLVWUDWLRQ�'RFXPHQW�

5HFRPPHQGDWLRQV� RQ� WKH� DSSRLQWPHQW�� UHDSSRLQWPHQW� DQG�
GLVPLVVDO� RI� 6XSHUYLVRU\� DQG� ([HFXWLYH� %RDUG� PHPEHUV�� DV
ZHOO�DV�WKH�VXFFHVVLRQ�SODQ�IRU�FRUSRUDWH�RIILFHUV�
3UHSDUDWLRQ�RI�WKH�DVVHVVPHQW�RI�WKH�ZRUN�RI�WKH�6XSHUYLVRU\�
%RDUG�
$QQXDO�UHYLHZ�RI�WKH�VLWXDWLRQ�RI�PHPEHUV�RI�WKH�6XSHUYLVRU\�
%RDUG�ZLWK�UHVSHFW�WR�UXOHV�OLPLWLQJ�WKH�QXPEHU�RI�RIILFHV�KHOG
DQG� WKH� LQGHSHQGHQFH� FULWHULD� DGRSWHG� E\� WKH� %RDUG�� DQG
UHFRPPHQGDWLRQV� DV� WR� WKH� VWDWXV� RI� WKH� PHPEHUV� RI
WKH�6XSHUYLVRU\�%RDUG��(DFK� \HDU�� D� SRLQW� LV� LQFOXGHG�RQ� WKH
DJHQGD�RI�D�FRPPLWWHH�PHHWLQJ� UHJDUGLQJ� WKH�SHUIRUPDQFH
RI�WKH�6XSHUYLVRU\�%RDUG
V�DFWLYLWLHV�

7KH�&$*�&RPPLWWHH�PHW�ILYH�WLPHV�LQ�������
,W�ZDV�FRQVXOWHG�QRWDEO\�RQ��

GHWHUPLQDWLRQ�RI�WKH�YDULDEOH�FRPSHQVDWLRQ�RI�([HFXWLYH�
%RDUG�PHPEHUV�GXH�LQ�UHVSHFW�RI�������SDLG�LQ�������
FRPSHQVDWLRQ� SROLF\� IRU� ����� DQG� LQ� SDUWLFXODU�
GHWHUPLQLQJ�QHZ�SHUIRUPDQFH�FRQGLWLRQV�DSSOLFDEOH� WR
VKDUH�SXUFKDVH�RSWLRQV�DQG�SHUIRUPDQFH�VKDUHV�
SULQFLSOHV� JRYHUQLQJ� DQ\� FDSLWDO� LQFUHDVHV� UHVHUYHG� IRU�
HPSOR\HHV�
GHWHUPLQDWLRQ�RI�FULWHULD�DQG�REMHFWLYHV�IRU������YDULDEOH�
FRPSHQVDWLRQ�IRU�([HFXWLYH�%RDUG�PHPEHUV��DQG
LPSOHPHQWDWLRQ�RI�DQ�([HFXWLYH�%RDUG�VXFFHVVLRQ�SODQ��

,W� VXEPLWWHG� LWV� UHFRPPHQGDWLRQV� WR� WKH�%RDUG� UHJDUGLQJ�
UHQHZDO� RI� WKH� WHUPV� RI� RIILFH� RI� 6XSHUYLVRU\� %RDUG
PHPEHUV�H[SLULQJ�DW�WKH�6KDUHKROHUV
�0HHWLQJV�LQ������DQG
������
)ROORZLQJ�WKH�DQQXDO�DVVHVVPHQW�RI�%RDUG�DFWLYLWLHV��WKH�&$*�
&RPPLWWHH� UHYLHZHG� WKH� LPSURYHPHQWV� PDGH� LQ������ LQ
UHVSRQVH� WR� UHFRPPHQGDWLRQV� PDGH� DV� SDUW� RI� WKH� IRUPDO
DVVHVVPHQW� LQ�'HFHPEHU�������SXUVXDQW� WR�WKH�$)(3�0('()
&RGH��VHH�6HFWLRQ��������$FWLYLWLHV�RI�WKH�6XSHUYLVRU\�%RDUG���
7KH� FRPPLWWHH� DOVR� UHYLHZHG� WKH� UHSRUW� RQ� RFFXSDWLRQDO�
DQG�ZDJH�HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�DQG� WKH�NH\
SRLQWV�RI�WKH�$0)�DQG�+&*(�UHSRUWV�RQ�FRPSHQVDWLRQ�DQG
JRYHUQDQFH�LVVXHV�

&RPPLWWHH� PHHWLQJV� VHWWLQJ� WKH� FRPSHQVDWLRQ� RI�
H[HFXWLYH� FRUSRUDWH� RIILFHUV� DUH� KHOG� ZLWKRXW� WKH
SUHVHQFH� RI� ([HFXWLYH� %RDUG�PHPEHUV� ZKHQ� GLVFXVVLQJ
WKHVH�LVVXHV�
7RWDO� DWWHQGDQFH� IHHV� DOORFDWHG� WR� &RPPLWWHH� PHPEHUV�
LQ�UHVSHFW�RI�ILVFDO�\HDU�������LQ�SURSRUWLRQ�WR�WKHLU�DWWHQGDQFH
DW� PHHWLQJV�� WRWDOHG� ¼������� �LQFOXGLQJ� ¼������� IRU
WKH�&KDLUPDQ��
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*RYHUQDQFH
&KDUWHUV�DQG�LQWHUQDO�UXOHV

&KDUWHUV�DQG�LQWHUQDO�UXOHV���

,17(51$/�58/(6������
2)�7+(�683(59,625<�%2$5'

7KHVH� ,QWHUQDO� 5XOHV�� SURYLGHG� IRU� LQ� $UWLFOH���� RI� WKH� &RPSDQ\
V
%\ODZV�� DUH� LQ� OLQH� ZLWK� WKH� UHFRPPHQGDWLRQV� RI� WKH� $)(3�0('()
&RGH�� ,W� LV� DQ� LQWHUQDO� GRFXPHQW� ZKLFK� FRPSOHWHV� WKH� %\ODZV� E\
FODULI\LQJ� WKH� RUJDQL]DWLRQ� DQG� DFWLYLWLHV� RI� WKH� 6XSHUYLVRU\� %RDUG�� ,W
PD\�QRW�EH�LQYRNHG�E\�VKDUHKROGHUV�RU�WKLUG�SDUWLHV�DJDLQVW�PHPEHUV
RI� WKH�6XSHUYLVRU\�%RDUG��7KH� ,QWHUQDO�5XOHV�PD\�EH�PRGLILHG�DW�DQ\
WLPH�E\�GHFLVLRQ�RI�WKH�6XSHUYLVRU\�%RDUG�

$UWLFOH����&RPSRVLWLRQ�DQG�UHQHZDO�RI�WKH�
6XSHUYLVRU\�%RDUG

3XUVXDQW� WR� $UWLFOH���� RI� WKH� &RPSDQ\
V� %\ODZV�� WKH� 6XSHUYLVRU\��
%RDUG� KDV� EHWZHHQ� WKUHH� DQG� HLJKWHHQ�PHPEHUV�� DSSRLQWHG� E\
6KDUHKROGHUV
�0HHWLQJV�IRU�WHUPV�RI�IRXU�\HDUV�

7KH� 6XSHUYLVRU\� %RDUG� HQVXUHV� WKH� LPSOHPHQWDWLRQ� DQG��
FRQWLQXDWLRQ�RI�WKH�VWDJJHUHG�UHQHZDO�RI�LWV�PHPEHUV�LQ�DV�HTXDO
IUDFWLRQV�DV�SRVVLEOH��:KHQ�QHFHVVDU\��WKH�%RDUG�PD\�DVN�RQH�RU
VHYHUDO�RI�LWV�PHPEHUV�WR�UHVLJQ�LQ�RUGHU�WR�LPSOHPHQW�VWDJJHUHG
UHQHZDO�

$UWLFOH����$WWHQGDQFH�±�,QGHSHQGHQFH�±�
0XOWLSOH�'LUHFWRUVKLSV�±�6KDUHKROGLQJV

(DFK� 6XSHUYLVRU\� %RDUG� PHPEHU� PXVW� GHYRWH� WKH� WLPH� DQG��
DWWHQWLRQ� UHTXLUHG� IRU� WKH� H[HUFLVH� RI� KLV�KHU� GXWLHV� DQG
SDUWLFLSDWH� UHJXODUO\� LQ� WKH� PHHWLQJV� RI� WKH� %RDUG� DQG� DQ\
FRPPLWWHHV� RI� ZKLFK� KH�VKH� PD\� EH� D� PHPEHU�� DV� ZHOO� DV
6KDUHKROGHUV¶�0HHWLQJV�

,Q� WKH� DEVHQFH� RI� H[FHSWLRQDO� UHDVRQV�� DQ\� 6XSHUYLVRU\� %RDUG
PHPEHU� IDLOLQJ� WR� DWWHQG� KDOI� RI� WKH� %RDUG� PHHWLQJV� DQG�� RU
UHOHYDQW� &RPPLWWHH� PHHWLQJV� KHOG� GXULQJ� RQH� \HDU� ZLOO� EH
GHHPHG� WR�ZLVK� WR� WHUPLQDWH� KLV�KHU� WHUP�RI� RIILFH�� DQG�ZLOO� EH
DVNHG�WR�UHVLJQ�IURP�WKH�6XSHUYLVRU\�%RDUG�

7KH� 6XSHUYLVRU\� %RDUG� GHWHUPLQHV� WKH� LQGHSHQGHQFH� RI� LWV��
PHPEHUV�DQG�UHYLHZV�WKHLU�LQGHSHQGHQFH�DQQXDOO\��,W�DFWV�RQ�WKH
DGYLFH�RI�WKH�&$*�&RPPLWWHH�

0HPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�DUH�FRQVLGHUHG�LQGHSHQGHQW�LI
WKH\� KDYH� QR� GLUHFW� RU� LQGLUHFW� UHODWLRQVKLS� RI� DQ\� NLQG�ZLWK� WKH
&RPSDQ\�� LWV� FRQVROLGDWHG� *URXS� RU� LWV� 0DQDJHPHQW� WKDW� PD\
DIIHFW� RU� GHWUDFW� IURP� WKHLU� DELOLW\� WR� PDNH� LQGHSHQGHQW
MXGJPHQWV�

$�6XSHUYLVRU\�%RDUG�PHPEHU�LV�FRQVLGHUHG�WR�EH�DQ�LQGHSHQGHQW
PHPEHU�LI�KH�VKH�

LV�QRW�DQG�KDV�QRW�EHHQ�GXULQJ�WKH�SUHYLRXV�ILYH�\HDUV��

DQ� H[HFXWLYH� FRUSRUDWH� RIILFHU����� RU� HPSOR\HH� RI� WKH�
&RPSDQ\��H[HFXWLYH�FRUSRUDWH�RIILFHU��HPSOR\HH�RU�D�'LUHFWRU
RI�D�FRPSDQ\�FRQVROLGDWHG�ZLWKLQ�WKH�&RPSDQ\�

H[HFXWLYH� FRUSRUDWH� RIILFHU�� HPSOR\HH� RU� D� 'LUHFWRU� RI� WKH�
&RPSDQ\
V� SDUHQW� FRPSDQ\� RU� D� FRPSDQ\� FRQVROLGDWHG
ZLWKLQ�WKLV�SDUHQW�

LV� QRW� DQ� H[HFXWLYH� FRUSRUDWH� RIILFHU� RI� D� FRPSDQ\� LQ� ZKLFK�
WKH�&RPSDQ\� KROGV� D� 'LUHFWRUVKLS�� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\�
RU�LQ� ZKLFK� DQ� HPSOR\HH� RU� H[HFXWLYH� FRUSRUDWH� RIILFHU� RI
WKH�&RPSDQ\� �FXUUHQWO\� LQ� RIILFH� RU� KDYLQJ� KHOG� VXFK� RIILFH
GXULQJ�WKH�ODVW�ILYH�\HDUV��LV�D�'LUHFWRU�

LV� QRW� D� FOLHQW�� VXSSOLHU�� LQYHVWPHQW� EDQNHU� RU� FRUSRUDWH�
EDQNHU�����

PDWHULDO�WR�WKH�&RPSDQ\�RU�LWV�JURXS�RI�FRPSDQLHV��RU�

ZKLFK� GHULYHV� D� PDWHULDO� SRUWLRQ� RI� LWV� EXVLQHVV� IURP� WKH�
&RPSDQ\�RU�LWV�JURXS�RI�FRPSDQLHV�

7KH� DVVHVVPHQW� RI� WKH� PDWHULDO� QDWXUH� RI� WKH� EXVLQHVV
UHODWLRQVKLS�ZLWK�WKH�&RPSDQ\�RU�LWV�JURXS�LV�GHOLEHUDWHG�E\�WKH
%RDUG�DQG�WKH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�FULWHULD�XQGHUSLQQLQJ
WKH�DVVHVVPHQW� �FRQWLQXLW\�� HFRQRPLF�GHSHQGHQFH��H[FOXVLYLW\�
HWF���DUH�H[SODLQHG�LQ�WKH�FRUSRUDWH�JRYHUQDQFH�UHSRUW�

GRHV�QRW�FXUUHQWO\�VHUYH��DQG�KDV�QRW�VHUYHG�GXULQJ�WKH�SUHYLRXV�
ILYH�\HDUV��DV�WKH�6WDWXWRU\�$XGLWRU�RI�WKH�&RPSDQ\�RU�DQ\�RI�LWV
VXEVLGLDULHV�

LV�QRW�D�FORVH�UHODWLYH�RI�D�FRUSRUDWH�RIILFHU�RI�WKH�&RPSDQ\��

KDV�QRW�EHHQ�D�'LUHFWRU�RI� WKH�&RPSDQ\� IRU�PRUH� WKDQ� WZHOYH�
\HDUV��/RVV�RI�WKH�VWDWXV�RI�LQGHSHQGHQW�'LUHFWRU�RFFXUV�RQ�WKH
GDWH�DW�ZKLFK�WKLV�SHULRG�RI�WZHOYH�\HDUV�LV�UHDFKHG�

7KH�&KDLUPDQ�RI� WKH�6XSHUYLVRU\�%RDUG�PD\�QRW� EH� FRQVLGHUHG
LQGHSHQGHQW� LI� KH� UHFHLYHV� YDULDEOH� FRPSHQVDWLRQ� LQ� FDVK� RU
VHFXULWLHV� RU� DQ\� SHUIRUPDQFH�UHODWHG� FRPSHQVDWLRQ� IURP
WKH�&RPSDQ\�RU�WKH�*URXS�

7KH�%RDUG�PD\�UXOH�WKDW�D�PHPEHU�ZKR�PHHWV�WKH�DERYH�FULWHULD
FDQQRW� EH� FRQVLGHUHG� DQ� LQGHSHQGHQW�PHPEHU� GXH� WR� VSHFLILF
FLUFXPVWDQFHV� DQG�� FRQYHUVHO\�� WKDW� D� PHPEHU� ZKR� GRHV� QRW
PHHW� DOO� RI� WKHVH� FULWHULD� PD\� EH� FRQVLGHUHG� DQ� LQGHSHQGHQW
PHPEHU�

(DFK� PHPEHU� PXVW� LQIRUP� WKH� 6XSHUYLVRU\� %RDUG� RI� WKH��
'LUHFWRUVKLSV� KH�VKH� KROGV� LQ� RWKHU� )UHQFK� DQG� QRQ�)UHQFK
FRPSDQLHV��LQFOXGLQJ�DQ\�%RDUG�FRPPLWWHHV�RQ�ZKLFK�KH�VKH�VLWV
LQ� WKHVH� FRPSDQLHV� DQG� XQGHUWDNHV� WR� FRPSO\� ZLWK� OHJDO
UHTXLUHPHQWV� DQG� $)(3�0('()� UHFRPPHQGDWLRQV� UHJDUGLQJ
PXOWLSOH�'LUHFWRUVKLSV��$FFRUGLQJO\��D�PHPEHU�RI�WKH�6XSHUYLVRU\
%RDUG�PXVW�QRW�VLW�RU�PRUH�WKDQ�IRXU�RWKHU�%RDUGV�RI�'LUHFWRUV�RU
6XSHUYLVRU\�%RDUGV�RI�OLVWHG�FRPSDQLHV�RXWVLGH�WKH�*URXS�

,Q� DFFRUGDQFH� ZLWK� WKH� $)(3�0('()� &RGH�� HDFK� PHPEHU��
RI�WKH�6XSHUYLVRU\�%RDUG�PXVW�EH�D�VKDUHKROGHU�RI� WKH�&RPSDQ\
LQ�D�SHUVRQDO�FDSDFLW\�DQG�KROG�D�VLJQLILFDQW�QXPEHU�RI�VKDUHV�

$FFRUGLQJO\�� SXUVXDQW� WR� $UWLFOH������ RI� WKH� %\ODZV�� PHPEHUV
RI�WKH� 6XSHUYLVRU\� %RDUG� PXVW� KROG� D� PLQLPXP� RI� ���� VKDUHV
LQ�WKH�&RPSDQ\�ZKHQ�WKH\�EHJLQ�WKHLU�WHUP�RI�RIILFH�

,Q�DGGLWLRQ��PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�PXVW�LQFUHDVH�WKH
QXPEHU�RI�VKDUHV�KHOG�WR�WKH�HTXLYDOHQW�RI�RQH�\HDU
V�DWWHQGDQFH
IHHV�� WKDW� LV�� ���� VKDUHV�� EHIRUH� WKH� HQG� RI� WKHLU� FXUUHQW� WHUP
RI�RIILFH�

7KH�VKDUHV�SXUFKDVHG�PXVW�EH�KHOG�LQ�UHJLVWHUHG�IRUP�

7KLV� REOLJDWLRQ� WR� KROG� VKDUHV� GRHV� QRW� DSSO\� WR� VKDUHKROGHUV
UHSUHVHQWLQJ�HPSOR\HHV�

7KH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH�2IILFHU��WKH�&KLHI�([HFXWLYH�2IILFHU�RU�WKH�'HSXW\�&KLHI�([HFXWLYH�2IILFHU�RI�D�OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�D�%RDUG���
RI�'LUHFWRUV��VRFLpWp�DQRQ\PH�j�&RQVHLO�G¶$GPLQLVWUDWLRQ���RU�WKH�&KDLUPDQ�RU�PHPEHUV�RI�WKH�([HFXWLYH�%RDUG�RI�D�OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�D
6XSHUYLVRU\�%RDUG��VRFLpWp�DQRQ\PH�j�&RQVHLO�GH�6XUYHLOODQFH��RU�WKH�PDQDJHU�RI�D�SDUWQHUVKLS�OLPLWHG�E\�VKDUHV�

2U�GLUHFWO\�RU�LQGLUHFWO\�OLQNHG�WR�VXFK�DQ�LQGLYLGXDO����
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$UWLFOH����6XSHUYLVRU\�%RDUG�PHHWLQJV

,Q� DFFRUGDQFH� ZLWK� SDUDJUDSK��� RI� $UWLFOH���� RI� WKH� %\ODZV���
WKH�%RDUG� DSSRLQWV� D� VHFUHWDU\� QRPLQDWHG� E\� WKH� &KDLUPDQ�
7KH�VHFUHWDU\�PD\�EH�D�QRQ�PHPEHU�

7KH�6XSHUYLVRU\�%RDUG�PHHWV�DV�RIWHQ�DV�QHFHVVDU\��DQG�DW� OHDVW��
ILYH� WLPHV�SHU�\HDU��ZLWK�QRWDEO\�D�PHHWLQJ� IRFXVLQJ�RQ�VWUDWHJ\
DQG� D� WKHPHG�EDVHG� PHHWLQJ� RQ� ULVNV�� &65� DQG� JRYHUQDQFH�
0HHWLQJV� DUH� QRWLILHG� E\� OHWWHU�� ID[�� H�PDLO� RU� RUDOO\�� 1RWLFHV� RI
PHHWLQJ�PD\�EH�LVVXHG�E\�WKH�VHFUHWDU\�WR�WKH�6XSHUYLVRU\�%RDUG�

0HHWLQJV� DUH� FDOOHG� E\� WKH� &KDLUPDQ�� ZKR� VHWV� WKH� DJHQGD�
7KH�DJHQGD�PD\� EH� VHW� RQO\� DW� WKH� WLPH� RI� WKH�PHHWLQJ�� ,Q� WKH
DEVHQFH� RI� WKH� &KDLUPDQ�� WKH� PHHWLQJ� LV� FKDLUHG� E\� WKH
9LFH�&KDLUPDQ��ZKR�WKHQ�DVVXPHV�DOO�WKH�SRZHUV�RI�WKH�IRUPHU�

$W�WKH�LQLWLDWLYH�RI�D�6XSHUYLVRU\�%RDUG�PHPEHU��RQ�UHTXHVW�WR�WKH
&KDLUPDQ�RI� WKH�%RDUG�� WKH�%RDUG� FDQ� GHFLGH� WR� KROG�PHHWLQJV
ZLWKRXW�([HFXWLYH�%RDUG�PHPEHUV�SUHVHQW��7KHVH�PHHWLQJV�PD\�
IRU� H[DPSOH�� IRFXV� RQ� WKH� DVVHVVPHQW� RI� WKH� SHUIRUPDQFH
RI�([HFXWLYH� %RDUG� PHPEHUV� RU� FKDQJHV� LQ� WKH� FRPSRVLWLRQ
RI�WKH�([HFXWLYH�%RDUG�

7KH� &KDLUPDQ� PXVW� FDOO� D� 6XSHUYLVRU\� %RDUG� PHHWLQJ� ZLWKLQ
ILIWHHQ�GD\V�RI�EHLQJ�DVNHG�WR�GR�VR�IRU�D�YDOLG�UHDVRQ�E\�DW�OHDVW
RQH�WKLUG� RI� LWV�PHPEHUV�� ,I� VXFK� D� UHTXHVW� UHPDLQV� XQVDWLVILHG�
WKH�PHPEHUV�ZKR�VXEPLWWHG�WKH�UHTXHVW�PD\�WKHPVHOYHV�FDOO�WKH
PHHWLQJ�DQG�VHW�LWV�DJHQGD�

0HHWLQJV� DUH� KHOG� DW� WKH� ORFDWLRQ� LQGLFDWHG� LQ� WKH� QRWLFH� RI
PHHWLQJ�

$Q\�6XSHUYLVRU\�%RDUG�PHPEHU�PD\�DXWKRUL]H�DQRWKHU�PHPEHU��
E\� OHWWHU�� ID[�RU�H�PDLO� WR�DFW�RQ�KLV�KHU�EHKDOI� DW� D�PHHWLQJ��1R
PHPEHU�PD\�UHSUHVHQW�PRUH�WKDQ�RQH�RWKHU�PHPEHU�DW�WKH�VDPH
PHHWLQJ�

7KHVH�SURYLVLRQV�DOVR�DSSO\�WR�WKH�SHUPDQHQW�UHSUHVHQWDWLYH�RI�D
OHJDO�HQWLW\�

6XSHUYLVRU\�%RDUG�SURFHHGLQJV�DUH� YDOLG�RQO\�ZKHQ�DW� OHDVW� KDOI
RI�LWV�PHPEHUV�DUH�SUHVHQW��'HFLVLRQV�DUH�DGRSWHG�E\�WKH�PDMRULW\
RI� PHPEHUV� SUHVHQW� RU� UHSUHVHQWHG�� :KHUH� YRWLQJ� LV� WLHG�
WKH�PHHWLQJ�&KDLUPDQ�ZLOO�KDYH�WKH�FDVWLQJ�YRWH�

([FHSW�ZKHQ�DGRSWLQJ�UHVROXWLRQV�UHODWLQJ�WR�WKH�DSSRLQWPHQW�RU��
UHSODFHPHQW� RI� LWV� &KDLUPDQ� DQG� 9LFH�&KDLUPDQ�� DQG� WKRVH
UHODWLQJ� WR� WKH� DSSRLQWPHQW� RU� GLVPLVVDO� RI� ([HFXWLYH� %RDUG
PHPEHUV�� 6XSHUYLVRU\� %RDUG� PHPEHUV� SDUWLFLSDWLQJ� LQ� %RDUG
PHHWLQJV� E\�PHDQV� RI� YLGHR� FRQIHUHQFLQJ� RU� DQRWKHU�PHDQV� RI
WHOHFRPPXQLFDWLRQV�VKDOO�EH�FRQVLGHUHG�SUHVHQW�IRU�WKH�SXUSRVH
RI�TXRUXP�DQG�YRWLQJ�UXOHV��VXEMHFW� WR� WKH�SURYLVLRQV�RI� UHOHYDQW
ODZV�DQG�UHJXODWLRQV�

7KH�6XSHUYLVRU\�%RDUG�PD\�DXWKRUL]H�QRQ�PHPEHUV�WR�DWWHQG�LWV��
PHHWLQJV��ZKHWKHU� LQ�SHUVRQ�RU�E\�PHDQV�RI�YLGHR�FRQIHUHQFLQJ
RU�DQRWKHU�PHDQV�RI�WHOHFRPPXQLFDWLRQV�

$Q�DWWHQGDQFH�UHJLVWHU�VLJQHG�E\�WKH�6XSHUYLVRU\�%RDUG�PHPEHUV��
DWWHQGLQJ�PHHWLQJV�LV�KHOG�DW�WKH�UHJLVWHUHG�RIILFH�

$UWLFOH����0LQXWHV

0LQXWHV� DUH� UHFRUGHG� RI� DOO� %RDUG� PHHWLQJV�� LQ� DFFRUGDQFH� ZLWK
DSSOLFDEOH�OHJDO�SURYLVLRQV�

7KH�PLQXWHV�LQGLFDWH�DQ\�XVH�RI�YLGHR�FRQIHUHQFLQJ�RU�RWKHU�PHDQV�RI
WHOHFRPPXQLFDWLRQV�� DQG� WKH� QDPHV� RI� DOO� WKRVH� SDUWLFLSDWLQJ� LQ� WKH
PHHWLQJ�WKURXJK�VXFK�PHWKRGV�

7KH� VHFUHWDU\� WR� WKH� %RDUG� LV� DXWKRUL]HG� WR� GLVWULEXWH� DQG� FHUWLI\
FRSLHV�RU�H[WUDFWV�RI�WKH�PLQXWHV�

$UWLFOH����([HUFLVH�RI�6XSHUYLVRU\�%RDUG�
SRZHUV

7KH� 6XSHUYLVRU\� %RDUG� SHUPDQHQWO\� RYHUVHHV� WKH� PDQDJHPHQW
RI�WKH�&RPSDQ\� E\� LWV� ([HFXWLYH� %RDUG�� ,Q� GRLQJ� VR�� LW� H[HUFLVHV
WKH�SRZHUV�FRQIHUUHG�XSRQ�LW�E\�ODZ�DQG�WKH�%\ODZV�

���,QIRUPDWLRQ�SURYLGHG�WR�WKH�6XSHUYLVRU\�%RDUG
7KURXJKRXW�WKH�\HDU��WKH�6XSHUYLVRU\�%RDUG�SHUIRUPV�WKH�FKHFNV�DQG
FRQWUROV� LW� GHHPV� ZDUUDQWHG�� DQG� PD\� UHTXHVW� DQ\� GRFXPHQW
LW�FRQVLGHUV�QHFHVVDU\�WR�FDUU\�RXW�LWV�GXWLHV�

7KH�&KDLUPDQ� UHFHLYHV� D�PRQWKO\� UHSRUW� IURP� WKH� ([HFXWLYH� %RDUG� RQ
WKH�&RPSDQ\
V�LQYHVWPHQWV��FDVK�SRVLWLRQ��WUDQVDFWLRQV�DQG�GHEW��LI�DQ\�

$W� OHDVW� RQFH� HYHU\� TXDUWHU�� WKH� ([HFXWLYH� %RDUG� VXEPLWV� D� UHSRUW
RQ�WKH� DERYH� PDWWHUV� WR� WKH� 6XSHUYLVRU\� %RDUG�� ZKLFK� LQFOXGHV
D�SUHVHQWDWLRQ�RI�WKH�&RPSDQ\
V�EXVLQHVV�DFWLYLWLHV�DQG�VWUDWHJ\�

7KH�([HFXWLYH�%RDUG�DOVR�VXSSOLHV�WKH�6XSHUYLVRU\�%RDUG�ZLWK�KDOI�\HDU
EXGJHWV�DQG�LQYHVWPHQW�SODQV�

���3ULRU�DXWKRUL]DWLRQ�E\�WKH�6XSHUYLVRU\�%RDUG
7UDQVDFWLRQV� UHIHUUHG� WR� LQ�$UWLFOH����� SDUDJUDSK���� RI� WKH�%\ODZV��
DQG�DOO�PDWHULDO�WUDQVDFWLRQV�RXWVLGH�WKH�VWUDWHJ\�RI�WKH�&RPSDQ\
DUH�VXEMHFW�WR�WKH�SULRU�DXWKRUL]DWLRQ�RI�WKH�6XSHUYLVRU\�%RDUG�

,Q�DFFRUGDQFH�ZLWK�$UWLFOH����RI�WKH�%\ODZV��WKH�6XSHUYLVRU\�%RDUG��
FRPPXQLFDWHV� LQ� ZULWLQJ� WR� WKH� ([HFXWLYH� %RDUG� WKH� GXUDWLRQ�
DPRXQWV�DQG�FRQGLWLRQV�XQGHU�ZKLFK� LW� JLYHV�SULRU� DXWKRUL]DWLRQ
IRU� RQH� RU� PRUH� RI� WKH� WUDQVDFWLRQV� FRYHUHG� E\� SDUDJUDSK��
RI�$UWLFOH����RI�WKH�%\ODZV�

,Q� WKH� HYHQW� RI� XUJHQF\� EHWZHHQ� 6XSHUYLVRU\� %RDUG� PHHWLQJV�
WKH�&KDLUPDQ� RI� WKH� 6XSHUYLVRU\� %RDUG� PD\�� LI� VR� DXWKRUL]HG
E\�WKH�6XSHUYLVRU\�%RDUG��DQG�VXEMHFW�WR�DSSURYDO�E\�WKH�)LQDQFH
&RPPLWWHH�� DXWKRUL]H� WKH� ([HFXWLYH� %RDUG� WR� FDUU\� RXW� WKH
WUDQVDFWLRQV�FRYHUHG�E\�SDUDJUDSK���RI�$UWLFOH����RI�WKH�%\ODZV�

)RU� WUDQVDFWLRQV� FRYHUHG� E\� WKH� SHQXOWLPDWH� �GHEW� DJUHHPHQW�
ILQDQFLQJ�RU�SDUWQHUVKLS��DQG�ILQDO��QHZ�RU�DGGLWLRQDO�LQYHVWPHQW�
DFTXLVLWLRQ��H[FKDQJH�RU�GLVSRVDO�RI�VKDUHV��SURSHUW\��UHFHLYDEOHV
RU� VHFXULWLHV�� SRLQWV�� WKLV� GHOHJDWLRQ� PD\� RQO\� EH� LPSOHPHQWHG
ZKHQ� WKH� WUDQVDFWLRQ� LV� IRU� DQ� DPRXQW� �GHILQHG� DV� WKH� DPRXQW
FRQVLGHUHG� ZKHQ� DSSO\LQJ� WKUHVKROGV�� LQ� DFFRUGDQFH� ZLWK
$UWLFOH���� SDUDJUDSK��� RI� WKH� %\ODZV�� RI� EHWZHHQ� ¼����PLOOLRQ
DQG�¼����PLOOLRQ�

6XFK� DXWKRUL]DWLRQ� PXVW� EH� JLYHQ� LQ� ZULWLQJ�� 7KH� &KDLUPDQ� ZLOO
UHSRUW�RQ�WKLV�DXWKRUL]DWLRQ�DW�WKH�VXEVHTXHQW�6XSHUYLVRU\�%RDUG
PHHWLQJ��ZKLFK�ZLOO�EH�DVNHG�WR�UDWLI\�WKH�GHFLVLRQ�

$FWLQJ� RQ� EHKDOI� RI� WKH� 6XSHUYLVRU\� %RDUG�� WKH� &KDLUPDQ��
DXWKRUL]HV� WKH�DSSRLQWPHQW�RI�DQ\�QHZ�&RPSDQ\�UHSUHVHQWDWLYH
WR� WKH� %RDUG� RI� DQ\� FRPSDQ\� LQ� )UDQFH� RU� DEURDG� LQ� ZKLFK
(XUD]HR�KROGV�DQ�LQYHVWPHQW�RI�DW�OHDVW�¼����PLOOLRQ�

7KH�6XSHUYLVRU\�%RDUG�&KDLUPDQ�PD\�DGYLVH�WKH�([HFXWLYH�%RDUG��
DW�DQ\�WLPH�RQ�DQ\�WUDQVDFWLRQ��ZKHWKHU�SDVW��SUHVHQW�RU�IXWXUH�

3ULRU�DJUHHPHQWV�DQG�RU�DXWKRUL]DWLRQV�JUDQWHG� WR� WKH�([HFXWLYH��
%RDUG� XQGHU� WKH� WHUPV� RI� $UWLFOH���� RI� WKH� %\ODZV� DQG
WKLV�$UWLFOH�PXVW� EH� GHWDLOHG� LQ� WKH� PLQXWHV� RI� WKH� SURFHHGLQJV
RI�WKH�6XSHUYLVRU\�DQG�([HFXWLYH�%RDUGV�
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$UWLFOH����(VWDEOLVKPHQW�RI�FRPPLWWHHV�±�
&RPPRQ�SURYLVLRQV

8QGHU� WKH� WHUPV� RI� SDUDJUDSK��� RI� $UWLFOH���� RI� WKH� %\ODZV���
WKH�6XSHUYLVRU\� %RDUG� UHVROYHV� WR� VHW� XS� DQ� $XGLW� &RPPLWWHH�
D�)LQDQFH� &RPPLWWHH�� D� &RPSHQVDWLRQ�� $SSRLQWPHQW� DQG
*RYHUQDQFH��&$*��&RPPLWWHH��D�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\
�&65��&RPPLWWHH�DQG�D�'LJLWDO�&RPPLWWHH��$OO�ILYH�FRPPLWWHHV�DUH
SHUPDQHQW�FRPPLWWHHV��7KHLU�GXWLHV�DQG�UXOHV�DUH�VHW�RXW�LQ�WKHLU
FKDUWHUV�LQ�$SSHQGLFHV������������DQG���WR�WKHVH�,QWHUQDO�5XOHV�

(DFK� &RPPLWWHH� KDV� EHWZHHQ� WKUHH� DQG� VHYHQ� PHPEHUV��
DSSRLQWHG�LQ�D�SHUVRQDO�FDSDFLW\��ZKR�PD\�QRW�EH�UHSUHVHQWHG�E\
RWKHU� PHPEHUV�� 7KH\� DUH� FKRVHQ� IUHHO\� E\� WKH� %RDUG�� ZKLFK
HQVXUHV�WKDW�WKH\�LQFOXGH�LQGHSHQGHQW�PHPEHUV�

$OWKRXJK�WKH�WHUP�RI�&RPPLWWHH�PHPEHUVKLS�FRLQFLGHV�ZLWK�WKH��
PHPEHU
V�WHUP�RI�RIILFH�RQ�WKH�6XSHUYLVRU\�%RDUG��WKH�ODWWHU�FDQ
FKDQJH� WKH� FRPSRVLWLRQ� RI� LWV� FRPPLWWHHV� DW� DQ\� WLPH� DQG
UHPRYH�D�PHPEHU�IURP�D�FRPPLWWHH�LI�QHFHVVDU\�

7KH�%RDUG�PD\�DOVR�DSSRLQW�RQH�RU�PRUH�QRQ�YRWLQJ�PHPEHUV�WR��
VLW� RQ�RQH�RU�PRUH� FRPPLWWHHV� IRU�ZKDWHYHU�GXUDWLRQ� LW� VHHV� ILW�
,Q�DFFRUGDQFH� ZLWK� WKH� %\ODZV�� WKHVH� QRQ�YRWLQJ�PHPEHUV�PD\
RQO\� WDNH� SDUW� LQ� FRPPLWWHH� SURFHHGLQJV� LQ� D� FRQVXOWDWLYH
FDSDFLW\�� 7KH\� PD\� QRW� DFW� RQ� EHKDOI� RI� 6XSHUYLVRU\� %RDUG
PHPEHUV�DQG�PD\�RQO\�DGYLVH�

7KH� %RDUG� DSSRLQWV� WKH� FRPPLWWHH� &KDLUPDQ� IURP� DPRQJ� LWV��
PHPEHUV�� DQG� IRU� WKH� GXUDWLRQ� RI� KLV�KHU� DSSRLQWPHQW� DV� D
FRPPLWWHH�PHPEHU�

(DFK� &RPPLWWHH� UHSRUWV� RQ� WKH� SHUIRUPDQFH� RI� LWV� GXWLHV� DW��
WKH�QH[W�PHHWLQJ�RI�WKH�6XSHUYLVRU\�%RDUG�

(DFK�&RPPLWWHH� VHWV� WKH� IUHTXHQF\� RI� LWV� RZQ�PHHWLQJV��ZKLFK��
DUH�KHOG�DW�WKH�UHJLVWHUHG�RIILFH�RU�DQ\�RWKHU�ORFDWLRQ�VHOHFWHG�E\
WKH�&KDLUPDQ��ZKR�DOVR�VHWV�WKH�DJHQGD�IRU�HDFK�PHHWLQJ�

7KH� &KDLUPDQ� RI� D� FRPPLWWHH� PD\� LQYLWH� 6XSHUYLVRU\� %RDUG
PHPEHUV�WR�DWWHQG�RQH�RU�PRUH�RI�LWV�PHHWLQJV��2QO\�FRPPLWWHH
PHPEHUV�PD\�WDNH�SDUW�LQ�GHOLEHUDWLRQV�

(DFK�FRPPLWWHH�PD\� LQYLWH�DQ\�JXHVW�RI� LWV� FKRLFH� WR�DWWHQG� LWV
PHHWLQJV�

,Q� WKH� DEVHQFH� RI� VSHFLILF� SURYLVLRQV�� WKH� PLQXWHV� RI� HDFK��
&RPPLWWHH�PHHWLQJ�DUH� UHFRUGHG�E\� WKH�VHFUHWDU\�DSSRLQWHG�E\
WKH�&RPPLWWHH�&KDLUPDQ��XQGHU� WKH�DXWKRULW\�RI� WKH�&RPPLWWHH
&KDLUPDQ��7KH�PLQXWHV�DUH�GLVWULEXWHG�WR�DOO�&RPPLWWHH�PHPEHUV�
7KH� &RPPLWWHH� &KDLUPDQ� GHFLGHV� RQ� WKH� FRQGLWLRQV� JRYHUQLQJ
WKH� ZD\� LQ� ZKLFK� WKH� ZRUN� RI� WKH� FRPPLWWHH� LV� UHSRUWHG� WR
WKH�6XSHUYLVRU\�%RDUG�

(DFK� FRPPLWWHH� SXWV� IRUZDUG� SURSRVDOV�� UHFRPPHQGDWLRQV��
DQG�RU� DGYLFH�ZLWKLQ� LWV� RZQ� ILHOG�RI� H[SHUWLVH��)RU� WKLV� SXUSRVH�
LW�PD\� XQGHUWDNH� RU� FRPPLVVLRQ� DQ\� VWXGLHV� OLDEOH� WR� DVVLVW
WKH�GHOLEHUDWLRQV�RI�WKH�6XSHUYLVRU\�%RDUG�

&RPSHQVDWLRQ�RI�&RPPLWWHH�PHPEHUV� LV�VHW�E\� WKH�6XSHUYLVRU\���
%RDUG�� DQG� SDLG� IURP� WKH� WRWDO� DPRXQW� RI� DWWHQGDQFH� IHHV� IRU
WKH�\HDU�

$UWLFOH����6XSHUYLVRU\�%RDUG�FRPSHQVDWLRQ

7KH� &KDLUPDQ� DQG� 9LFH�&KDLUPDQ� PD\� UHFHLYH� FRPSHQVDWLRQ���
WKH�QDWXUH��DPRXQW�DQG�SD\PHQW�PHWKRGV�RI�ZKLFK�DUH�GHWHUPLQHG
E\�WKH�6XSHUYLVRU\�%RDUG�DFWLQJ�XSRQ�UHFRPPHQGDWLRQ�RI�WKH�&$*
&RPPLWWHH�

7KH�DPRXQW�RI�DWWHQGDQFH�IHHV�VHW�E\�WKH�6KDUHKROGHUV
�0HHWLQJ��
XQGHU�WKH�WHUPV�RI�$UWLFOH����RI�WKH�%\ODZV�LV�VKDUHG�EHWZHHQ�WKH
6XSHUYLVRU\� %RDUG�� LWV� FRPPLWWHHV� DQG�� ZKHQ� DSSOLFDEOH�� WKHLU
QRQ�YRWLQJ�PHPEHUV��LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�SULQFLSOHV�

WKH� 6XSHUYLVRU\� %RDUG� VHWV� WKH� DPRXQW� RI� DWWHQGDQFH� IHHV�
DOORFDWHG� WR� 6XSHUYLVRU\� %RDUG� PHPEHUV�� DQG� WKH� DPRXQW
DOORFDWHG�WR�WKH�&KDLUPDQ�DQG�PHPEHUV�RI�HDFK�FRPPLWWHH�

DWWHQGDQFH�IHHV�DOORFDWHG�WR�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�
LQFOXGH� D� IL[HG� SRUWLRQ� DQG� D� YDULDEOH� SRUWLRQ� LQ� SURSRUWLRQ
WR�WKHLU�DFWXDO�SUHVHQFH�DW�%RDUG�PHHWLQJV�

DWWHQGDQFH� IHH� DOORFDWHG� WR� PHPEHUV� RI� WKH� FRPPLWWHHV� DUH�
GHWHUPLQHG�LQ�SURSRUWLRQ�WR�WKHLU�DFWXDO�SUHVHQFH�DW�FRPPLWWHH
PHHWLQJV�

WKH� 6XSHUYLVRU\� %RDUG� PD\� GHFLGH� WKDW� D� SURSRUWLRQ� RI�
WKH�DWWHQGDQFH� IHHV� VKRXOG� EH� DOORFDWHG� WR� QRQ�YRWLQJ
PHPEHUV�� WKH�DPRXQW�DQG�FRQGLWLRQV�RI� VXFK�DOORFDWLRQ�EHLQJ
VHW�E\�WKH�6XSHUYLVRU\�%RDUG�LWVHOI�

WKH� 6XSHUYLVRU\� %RDUG� PD\� GHFLGH� WKH� JUDQW� RI� H[FHSWLRQDO�
DWWHQGDQFH� IHHV� IRU� VSHFLILF� DVVLJQPHQWV� HQWUXVWHG� WR� D
PHPEHU�

LQ� WKH� HYHQW� WKH� WRWDO� DPRXQW� RI� DWWHQGDQFH� IHHV� VHW� E\� WKH�
6KDUHKROGHUV
�0HHWLQJ� LV�H[FHHGHG��D� UHGXFWLRQ� UDWLR� LV�DSSOLHG
WR� DOO� DWWHQGDQFH� IHHV� JUDQWHG� WR� PHPEHUV� DQG� QRQ�YRWLQJ
PHPEHUV�

$UWLFOH����(WKLFV

6XSHUYLVRU\� %RDUG� DQG� &RPPLWWHH� PHPEHUV�� DQG� DQ\� SHUVRQ��
DWWHQGLQJ� 6XSHUYLVRU\� %RDUG� DQG�RU� &RPPLWWHH� PHHWLQJV�� DUH
ERXQG� E\� D� JHQHUDO� REOLJDWLRQ� RI� FRQILGHQWLDOLW\� FRQFHUQLQJ� WKH
SURFHHGLQJV� DWWHQGHG�� DQG� LQ� UHVSHFW� RI� DQ\� FRQILGHQWLDO
LQIRUPDWLRQ� RU� LQIRUPDWLRQ� GHVFULEHG� DV� VXFK� E\� WKH� &KDLUPDQ
RI�WKH�PHHWLQJ�FRQFHUQHG�RU�WKH�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�

0RUH� SDUWLFXODUO\�� ZKHQ� WKH� 6XSHUYLVRU\� %RDUG� UHFHLYHV� SUHFLVH��
FRQILGHQWLDO� LQIRUPDWLRQ� OLDEOH�� LI� SXEOLVKHG�� WR� DIIHFW� WKH� VKDUH
SULFH�RI� WKH�&RPSDQ\�RU�RQH�RI� WKH�FRPSDQLHV� LW� FRQWUROV�� WKHQ
WKH� PHPEHUV� RI� WKH� %RDUG� PXVW� UHIUDLQ� IURP� GLVFORVLQJ� WKLV
LQIRUPDWLRQ� WR� DQ\� WKLUG� SDUW\� XQWLO� LW� KDV� EHHQ� PDGH� SXEOLF�
7KH�6XSHUYLVRU\�%RDUG�PHPEHUV�PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV
RI�WKH�VHFXULWLHV�WUDGLQJ�FRGH�RI�FRQGXFW�WKDW�WKH\�KDYH�VLJQHG�

(YHU\�6XSHUYLVRU\�%RDUG�PHPEHU�PXVW� LQIRUP� WKH�&RPSDQ\� E\��
VHDOHG�OHWWHU�FRQYH\HG�YLD�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�
RI� DQ\� WUDQVDFWLRQ� LQYROYLQJ� KLV�KHU� VKDUHV� LQ� WKH� &RPSDQ\�
7KLV�OHWWHU�PXVW�LQFOXGH�GHWDLOV�RI�WKH�QXPEHU�RI�&RPSDQ\�VKDUHV
KHOG� DQG� EH� VXEPLWWHG� ZLWKLQ� WKUHH� EXVLQHVV� GD\V� RI� WKH
WUDQVDFWLRQ� WR�ZKLFK� LW� UHIHUV��6XSHUYLVRU\�%RDUG�PHPEHUV�PXVW
DOVR�LQIRUP�WKH�&RPSDQ\�RI�WKH�QXPEHU�RI�VKDUHV�WKH\�KROG�DV�RI
'HFHPEHU���� RI� HDFK� \HDU�� DQG� DW� WKH� WLPH� RI� DQ\� ILQDQFLDO
WUDQVDFWLRQ��VR�WKDW�WKH�&RPSDQ\�FDQ�GLVFORVH�WKLV�LQIRUPDWLRQ�

7KH�&RPSDQ\�PD\�DVN�DQ\�6XSHUYLVRU\�%RDUG�PHPEHU�WR�SURYLGH��
IXOO� LQIRUPDWLRQ� FRQFHUQLQJ� WUDQVDFWLRQV� LQ� WKH� VKDUHV� RI� OLVWHG
FRPSDQLHV�� ZKHQ� VXFK� LQIRUPDWLRQ� LV� QHFHVVDU\� WR� VDWLVI\
UHSRUWLQJ� REOLJDWLRQV� WR� QDWLRQDO� UHJXODWRU\� ERGLHV�� DQG� PRUH
VSHFLILFDOO\��PDUNHW�UHJXODWRUV�

:KHQ� D� WUDQVDFWLRQ� LV� SODQQHG� LQ� ZKLFK� D� 6XSHUYLVRU\� %RDUG��
PHPEHU�RU�D�QRQ�YRWLQJ�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�KDV�D
GLUHFW�RU� LQGLUHFW� LQWHUHVW��H�J��ZKHQ�D�%RDUG�PHPEHU� LV�DIILOLDWHG
ZLWK�WKH�VHOOHU
V�DGYLVRU\�RU�IXQGLQJ�EDQN��RU�WKH�EDQN�DGYLVLQJ�RU
IXQGLQJ�D�(XUD]HR�FRPSHWLWRU�LQ�UHVSHFW�RI�WKH�VDPH�WUDQVDFWLRQ�
RU� ZLWK� D� PDMRU� VXSSOLHU� RU� FXVWRPHU� RI� D� FRPSDQ\� LQ� ZKLFK
(XUD]HR� LV�FRQVLGHULQJ�DFTXLULQJ�DQ� LQYHVWPHQW��� WKH�6XSHUYLVRU\
%RDUG� PHPEHU� RU� WKH� QRQ�YRWLQJ� PHPEHU� RI� WKH� 6XSHUYLVRU\
%RDUG� FRQFHUQHG�PXVW� LQIRUP� WKH� &KDLUPDQ� RI� WKH� 6XSHUYLVRU\
%RDUG�RI�KLV�KHU�NQRZOHGJH�RI�WKH�SODQQHG�WUDQVDFWLRQ��VSHFLI\LQJ
ZKHWKHU�KLV�KHU�LQWHUHVW�LV�GLUHFW�RU�LQGLUHFW�DQG�WKH�QDWXUH�RI�WKH
LQWHUHVW�� 7KH� 6XSHUYLVRU\� %RDUG� PHPEHU� RU� WKH� QRQ�YRWLQJ
PHPEHU� RI� WKH� 6XSHUYLVRU\� %RDUG� FRQFHUQHG� LV� WKHQ� UHTXLUHG
WR�DEVWDLQ� IURP�SDUWLFLSDWLQJ� LQ�6XSHUYLVRU\�%RDUG�RU�&RPPLWWHH
PHHWLQJV� DW� ZKLFK� WKH� SURVSHFWLYH� WUDQVDFWLRQ� LV� GLVFXVVHG�
&RQVHTXHQWO\�� KH�VKH� WDNHV� QR� SDUW� LQ� WKH� SURFHHGLQJV� RI� WKH
6XSHUYLVRU\� %RDUG� RU� LQ� WKH� YRWH� FRQFHUQLQJ� WKH� SODQQHG
WUDQVDFWLRQ�� DQG� GRHV� QRW� UHFHLYH� WKH� UHOHYDQW� VHFWLRQ
RI�WKH�PLQXWHV�

$UWLFOH����1RWLILFDWLRQ

7KH�([HFXWLYH�%RDUG�ZLOO�EH�LQIRUPHG�RI�WKHVH�UXOHV��DQG�ZLOO�WDNH�GXH
QRWH�RI�WKHP�XQGHU�D�VSHFLILF�UHVROXWLRQ�



*RYHUQDQFH
&KDUWHUV�DQG�LQWHUQDO�UXOHV

��� (85$=(2��������81,9(56$/�5(*,675$7,21�'2&80(17

&+$57(5�)25�63(&,$/,=('������
&200,77((6

$XGLW�&RPPLWWHH�FKDUWHU�������

$UWLFOH����'XWLHV
,Q� DFFRUGDQFH�ZLWK� WKH� ODZ�� WKH� JHQHUDO� GXWLHV� RI� WKH� (XUD]HR�$XGLW
&RPPLWWHH��DFWLQJ�XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH�(XUD]HR�6XSHUYLVRU\
%RDUG��DUH�WR�PRQLWRU�LVVXHV�FRQFHUQLQJ�WKH�SUHSDUDWLRQ�DQG�FRQWURO�RI
DFFRXQWLQJ�DQG�ILQDQFLDO�LQIRUPDWLRQ�

0RUH�VSHFLILFDOO\��WKH�GXWLHV�RI�WKLV�FRPPLWWHH�DUH�DV�IROORZV�

LW� PRQLWRUV� WKH� ILQDQFLDO� LQIRUPDWLRQ� SUHSDUDWLRQ� SURFHVV� DQG���
ZKHUH�DSSOLFDEOH��LVVXHV�UHFRPPHQGDWLRQV�WR�HQVXUH�LWV�LQWHJULW\�

LW� PRQLWRUV� WKH� HIILFLHQF\� RI� WKH� LQWHUQDO� FRQWURO� DQG� ULVN��
PDQDJHPHQW� V\VWHPV� DQG�� ZKHUH� DSSOLFDEOH�� LQWHUQDO� DXGLW
V\VWHPV�� ZLWK� UHVSHFW� WR� SURFHGXUHV� JRYHUQLQJ� WKH� SUHSDUDWLRQ
DQG�SURFHVVLQJ�RI� ILQDQFLDO� DQG�DFFRXQWLQJ� LQIRUPDWLRQ��ZLWKRXW
LQIULQJLQJ�RQ�LWV�LQGHSHQGHQFH�

LW� LVVXHV� D� UHFRPPHQGDWLRQ� RQ� WKH�6WDWXWRU\�$XGLWRUV� SURSRVHG��
IRU�DSSRLQWPHQW�WR�WKH�6KDUHKROGHUV¶�0HHWLQJ�

LW� PRQLWRUV� WKH� FRQGXFW� E\� WKH� 6WDWXWRU\� $XGLWRUV� RI� WKHLU��
HQJDJHPHQW� DQG� WDNHV� DFFRXQW� RI� WKH� REVHUYDWLRQV� DQG
FRQFOXVLRQV� RI� WKH� +LJK� &RXQFLO� RI� 6WDWXWRU\� $XGLWRUV� IROORZLQJ
DQ\�DXGLWV�

LW�FRQILUPV�WKH�6WDWXWRU\�$XGLWRUV�FRPSO\�ZLWK�WKH�LQGHSHQGHQFH��
FRQGLWLRQV� VHW� RXW� LQ� $UWLFOHV�/�������� WR� /��������� RI� WKH� )UHQFK
&RPPHUFLDO� &RGH�� ZKHUH� DSSOLFDEOH�� LW� WDNHV� WKH� PHDVXUHV
QHFHVVDU\� WR� DSSO\� $UWLFOH���� SDUDJUDSK��� RI� 5HJXODWLRQ� �(8�
QR�����������DQG�FRQILUPV�FRPSOLDQFH�ZLWK�WKH�FRQGLWLRQV�VHW�RXW
LQ�$UWLFOH���RI�WKLV�UHJXODWLRQ�

LW� DSSURYHV� WKH�SURYLVLRQ�RI� VHUYLFHV� VHW� RXW� LQ�$UWLFOH�/������������
RI�WKH�)UHQFK�&RPPHUFLDO�&RGH�

LW�UHSRUWV�UHJXODUO\�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�6XSHUYLVRU\�%RDUG��
RQ�WKH�SHUIRUPDQFH�RI� LWV�GXWLHV�� ,W�DOVR�UHSRUWV�RQ� WKH�UHVXOWV�RI
WKH� VWDWXWRU\� DXGLW� HQJDJHPHQW�� RQ� KRZ� WKLV� HQJDJHPHQW
FRQWULEXWHV� WR� WKH� LQWHJULW\� RI� WKH� ILQDQFLDO� LQIRUPDWLRQ� DQG� RQ
WKH�UROH� LW� SOD\V� LQ� WKLV� SURFHVV�� ,W� LPPHGLDWHO\� LQIRUPV� LW� RI� DQ\
GLIILFXOWLHV�HQFRXQWHUHG�

$UWLFOH����6FRSH�RI�DFWLYLWLHV
,Q� WKH� SHUIRUPDQFH� RI� LWV� GXWLHV�� WKH� $XGLW� &RPPLWWHH� LQWHUYHQHV
QRWDEO\�LQ�WKH�IROORZLQJ�DUHDV�

UHYLHZ� RI� WKH� VFRSH� RI� FRQVROLGDWLRQ� DQG� GUDIW� VHSDUDWH� DQG�
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� SUHVHQWHG� WR� WKH� 6XSHUYLVRU\
%RDUG�IRU�DSSURYDO�

UHYLHZ��ZLWK�WKH�([HFXWLYH�%RDUG�DQG�WKH�6WDWXWRU\�$XGLWRUV��RI�WKH�
JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SROLFLHV� DQG� PHWKRGV� DSSOLHG
LQ�WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� DQ\
DPHQGPHQWV� WR� WKHVH� DFFRXQWLQJ� SROLFLHV�� PHWKRGV� DQG� UXOHV�
HQVXULQJ�WKH�DSSURSULDWHQHVV�WKHUHRI�

UHYLHZ� DQG� PRQLWRULQJ� RI� WKH� SURFHVVHV� IRU� WKH� SURGXFWLRQ� DQG�
SURFHVVLQJ� RI� WKH� DFFRXQWLQJ� DQG� ILQDQFLDO� LQIRUPDWLRQ� XVHG
WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�

DVVHVVPHQW� RI� WKH� YDOLGLW\� RI� WKH� PHWKRGV� VHOHFWHG� WR� SURFHVV�
PDMRU�WUDQVDFWLRQV�

UHYLHZ� RI� WKH� ([HFXWLYH� %RDUG
V� SUHVHQWDWLRQ� RQ� H[SRVXUH� WR�
PDWHULDO� ULVNV� DQG� RII�EDODQFH� VKHHW� FRPPLWPHQWV� GXULQJ� WKH
UHYLHZ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�E\�WKH�$XGLW�&RPPLWWHH�

UHYLHZ� DQG� DSSUDLVDO�� DW� OHDVW� RQFH� DQQXDOO\�� RI� WKH� HIILFLHQF\� RI�
LQWHUQDO� FRQWURO� DQG� ULVN� PDQDJHPHQW� SURFHGXUHV� LPSOHPHQWHG�
LQFOXGLQJ� WKRVH� UHODWLQJ� WR� WKH� SUHSDUDWLRQ� DQG� SURFHVVLQJ
RI�DFFRXQWLQJ�DQG�ILQDQFLDO�LQIRUPDWLRQ�

SHULRGLF�UHYLHZ�RI�WKH�FDVK�SRVLWLRQ��

DSSURYDO� RI� WKH� LQWHUQDO� DXGLW� SODQ�� PRQLWRULQJ� RI� LWV� SURJUHVV��
UHYLHZ�RI�WKH�FRQFOXVLRQV�RI�LQWHUQDO�DXGLW�DVVLJQPHQWV�DQG�IROORZ�
XS�RI�SURJUHVV�RI�WKH�UHVXOWLQJ�DFWLRQ�SODQV�

UHYLHZ��ZLWK�WKH�6WDWXWRU\�$XGLWRUV��RI�WKH�QDWXUH��VFRSH�DQG�UHVXOWV�
RI� DXGLW� SURFHGXUHV� SHUIRUPHG� DQG� WKHLU� REVHUYDWLRQV� DQG
VXJJHVWLRQV�� SDUWLFXODUO\� ZLWK� UHVSHFW� WR� LQWHUQDO� FRQWURO� DQG� ULVN
PDQDJHPHQW� SURFHGXUHV�� DFFRXQWLQJ� SUDFWLFHV� DQG� WKH� LQWHUQDO
DXGLW�SODQ�

UHYLHZ�RI�WKH�GUDIW�UHSRUW�RI�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�
RQ�LQWHUQDO�FRQWURO�DQG�ULVN�PDQDJHPHQW�SURFHGXUHV�LPSOHPHQWHG
E\�(XUD]HR�

DXWKRUL]DWLRQ�RI�QRQ�DXGLW�VHUYLFHV�QRW�GHWDLOHG�LQ�$UWLFOH�/���������,,�
DQG� $UWLFOH�/����������� ,� RI� WKH� )UHQFK� &RPPHUFLDO� &RGH� E\
WKH�6WDWXWRU\� $XGLWRUV� LQ� DFFRUGDQFH� ZLWK� WKH� SURFHGXUHV
LPSOHPHQWHG�E\�WKH�$XGLW�&RPPLWWHH�

UHYLHZ� RI� WKH� FDOO� IRU� WHQGHUV� SURFHGXUH� IRU� WKH� VHOHFWLRQ�
RI�WKH�6WDWXWRU\�$XGLWRUV�DQG�LVVXDQFH�RI�D�UHFRPPHQGDWLRQ�WR�WKH
6XSHUYLVRU\� %RDUG� RQ� WKH� 6WDWXWRU\� $XGLWRUV� SURSRVHG� IRU
DSSRLQWPHQW�WR�WKH�6KDUHKROGHUV
�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH
UXOHV�JRYHUQLQJ�WKH�URWDWLRQ�RI�VLJQDWRU\�SDUWQHUV�DQG�DXGLW�ILUPV�

PRQLWRULQJ�RI�WKH�FRPSOLDQFH�E\�WKH�6WDWXWRU\�$XGLWRUV�RI�WKH�FDS�
RQ� DXWKRUL]HG� QRQ�DXGLW� VHUYLFHV� RI� ���� RI� DYHUDJH� DXGLW� IHHV
IRU�WKH�ODVW�WKUHH�\HDUV�

$UWLFOH����0HHWLQJV
,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� ,QWHUQDO�5XOHV� RI� WKH�6XSHUYLVRU\
%RDUG�DSSOLFDEOH�WR�WKH�$XGLW�&RPPLWWHH�DQG�LWV�PHPEHUV�

&RPPLWWHH�PHHWLQJV� DUH� FRQYHQHG� DW� OHDVW� IRXU� WLPHV� D� \HDU� E\� LWV
&KDLUPDQ��0HHWLQJV�PD\�DOVR�EH�FDOOHG�DW�WKH�UHTXHVW�RI�WKH�&KDLUPDQ
RI�WKH�6XSHUYLVRU\�%RDUG�RU�WKH�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�

([FHSW� LQ� HPHUJHQFLHV�� $XGLW� &RPPLWWHH�PHPEHUV� DUH� JLYHQ� QRWLFH
RI�PHHWLQJV�E\�DQ\�PHDQV�DW�OHDVW�ILYH�����FDOHQGDU�GD\V�LQ�DGYDQFH�

$XGLW� &RPPLWWHH� SURFHHGLQJV� DUH� YDOLG� RQO\� ZKHQ� DW� OHDVW� KDOI� RI
LWV�PHPEHUV� �H[FOXGLQJ� QRQ�YRWLQJ� PHPEHUV�� DUH� SUHVHQW�� 7KH
UHFRPPHQGDWLRQV� RI� WKH� $XGLW� &RPPLWWHH� DUH� DGRSWHG� E\� D� VLPSOH
PDMRULW\�RI�PHPEHUV�SUHVHQW�RU�UHSUHVHQWHG��:KHQ�YRWLQJ�LV�WLHG��WKH
&RPPLWWHH�&KDLUPDQ�KDV�D�FDVWLQJ�YRWH��)RU�WKH�SXUSRVHV�RI�TXRUXP
DQG� PDMRULW\� UXOHV�� $XGLW� &RPPLWWHH� PHPEHUV� PD\� SDUWLFLSDWH� LQ
FRPPLWWHH� PHHWLQJV� WKURXJK� YLGHR� FRQIHUHQFLQJ� RU� DQRWKHU� IRUP
RI�WHOHFRPPXQLFDWLRQV�� LQ�DFFRUGDQFH�ZLWK� WKH�FRQGLWLRQV�DXWKRUL]HG
RU�UHTXLUHG�E\�SUHYDLOLQJ� ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�PHHWLQJV
RI�WKH�6XSHUYLVRU\�%RDUG�

7KH� UHFRPPHQGDWLRQV� LVVXHG�E\� WKH�$XGLW�&RPPLWWHH�PXVW� WKHQ�EH
GLVFXVVHG�E\�WKH�6XSHUYLVRU\�%RDUG�EHIRUH�WKH�UHOHYDQW�PHDVXUHV�FDQ
EH�LPSOHPHQWHG�E\�WKH�&RPSDQ\�

'LJLWDO�&RPPLWWHH�FKDUWHU�������

$UWLFOH����'XWLHV
7KH�PDLQ�SXUSRVH�RI�WKH�'LJLWDO�&RPPLWWHH�LV�WR�DVVLVW�WKH�6XSHUYLVRU\
%RDUG�ZLWK�GLJLWDOL]DWLRQ�HIIRUWV�

)RU� WKLV� SXUSRVH�� WKH� FRPPLWWHH� WDNHV� DFWLRQ� RQ� WRSLFV� UHODWHG� WR
GLJLWDO��,WV�PDLQ�GXWLHV�DUH�WR�

GLVFXVV�*URXS�GLJLWDO�VWUDWHJ\�ZLWK�PDQDJHPHQW��
UDPS� XS� WKH� LQFOXVLRQ� RI� GLJLWDO� ZLWKLQ� WKH� *URXS¶V� RSHUDWLRQDO�
DFWLYLWLHV�WR�PDNH�LW�D�GULYHU�RI�JURZWK�

PRQLWRU� DQG� DQDO\]H� WKH� GLJLWDO� HQYLURQPHQW� �FRPSHWLWRUV�� ULVNV�
DQG�RSSRUWXQLWLHV��WHFKQRORJLFDO�LQQRYDWLRQV��

HYDOXDWH�WKH�F\EHU�ULVN�DQG�WKH�UHOHYDQFH�RI�PHDVXUHV�SXW�LQ�SODFH��
LQ�FRRUGLQDWLRQ�ZLWK�WKH�$XGLW�&RPPLWWHH�
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$UWLFOH����0HHWLQJV
,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� ,QWHUQDO�5XOHV� RI� WKH�6XSHUYLVRU\
%RDUG�DSSOLFDEOH�WR�WKH�'LJLWDO�&RPPLWWHH�DQG�LWV�PHPEHUV�

'LJLWDO�&RPPLWWHH�PHHWLQJV�DUH�FRQYHQHG�E\� LWV�&KDLUPDQ�ZKHQHYHU
QHFHVVDU\�DQG�DW�OHDVW�WZLFH�D�\HDU��0HHWLQJV�PD\�DOVR�EH�FDOOHG�DW�WKH
UHTXHVW�RI�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RU�WKH�&KDLUZRPDQ
RI�WKH�([HFXWLYH�%RDUG�

([FHSW� LQ�HPHUJHQFLHV��'LJLWDO�&RPPLWWHH�PHPEHUV�DUH�JLYHQ�QRWLFH
RI�PHHWLQJV�E\�DQ\�PHDQV�DW�OHDVW�ILYH�����FDOHQGDU�GD\V�LQ�DGYDQFH�

'LJLWDO�&RPPLWWHH�SURFHHGLQJV�DUH�YDOLG�RQO\�ZKHQ�DW� OHDVW�KDOI�RI� LWV
PHPEHUV� �H[FOXGLQJ� QRQ�YRWLQJ� PHPEHUV�� DUH� SUHVHQW�
7KH�UHFRPPHQGDWLRQV� RI� WKH� 'LJLWDO� &RPPLWWHH� DUH� DGRSWHG� E\� D
VLPSOH�PDMRULW\� RI�PHPEHUV� SUHVHQW� RU� UHSUHVHQWHG��:KHQ� YRWLQJ� LV
WLHG��WKH�&RPPLWWHH�&KDLUPDQ�KDV�D�FDVWLQJ�YRWH��)RU�WKH�SXUSRVHV�RI
TXRUXP� DQG� PDMRULW\� UXOHV�� 'LJLWDO� &RPPLWWHH� PHPEHUV� PD\
SDUWLFLSDWH� LQ� &RPPLWWHH� PHHWLQJV� WKURXJK� YLGHR� FRQIHUHQFLQJ� RU
DQRWKHU� PHDQV� RI� WHOHFRPPXQLFDWLRQV�� LQ� DFFRUGDQFH� ZLWK� WKH
FRQGLWLRQV� DXWKRUL]HG� RU� UHTXLUHG� E\� SUHYDLOLQJ� ODZV� DQG� UHJXODWLRQV
DSSOLFDEOH�WR�PHHWLQJV�RI�WKH�6XSHUYLVRU\�%RDUG�

7KH�UHFRPPHQGDWLRQV�LVVXHG�E\�WKH�'LJLWDO�&RPPLWWHH�PXVW�WKHQ�EH
GLVFXVVHG�E\�WKH�6XSHUYLVRU\�%RDUG�EHIRUH�WKH�UHOHYDQW�PHDVXUHV�FDQ
EH�LPSOHPHQWHG�E\�WKH�FRPSDQ\�

)LQDQFH�&RPPLWWHH�FKDUWHU�������

$UWLFOH����'XWLHV
7KH� PDLQ� SXUSRVH� RI� WKH� )LQDQFH� &RPPLWWHH� LV� WR� DVVLVW� WKH
6XSHUYLVRU\� %RDUG� RQ� WKH� &RPSDQ\
V� SURSRVHG� LQYHVWPHQWV� DQG
GLYHVWPHQWV�� ,W� DFWV� XQGHU� WKH� VROH� DQG� FROOHFWLYH� UHVSRQVLELOLW\
RI�WKH�PHPEHUV�RI�WKH�(XUD]HR�6XSHUYLVRU\�%RDUG�

7KH� )LQDQFH� &RPPLWWHH� DFFRUGLQJO\� SUHSDUHV� 6XSHUYLVRU\� %RDUG
PHHWLQJV� DQG� LVVXHV� UHFRPPHQGDWLRQV� RU� RSLQLRQV� RQ� DOO� SURSRVHG
WUDQVDFWLRQV�VXEPLWWHG�WR�LW�E\�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�
QRWDEO\� LQ� DFFRUGDQFH� ZLWK� $UWLFOH������� RI� WKH� ,QWHUQDO� 5XOHV
RI�WKH�6XSHUYLVRU\�%RDUG�

$UWLFOH����6FRSH�RI�DFWLYLWLHV
,Q� WKH� SHUIRUPDQFH� RI� LWV� GXWLHV�� WKH� )LQDQFH�&RPPLWWHH� LQWHUYHQHV�
DW�WKH� UHTXHVW� RI� WKH� &KDLUPDQ� RI� WKH� 6XSHUYLVRU\� %RDUG� RU� WKH
6XSHUYLVRU\�%RDUG�LWVHOI��RQ�SURMHFWV�LQFOXGLQJ�

DQ\�WUDQVDFWLRQ�WKDW�FRXOG�UHVXOW��LPPHGLDWHO\�RU�LQ�WKH�IXWXUH��LQ�D�
FDSLWDO� LQFUHDVH� RU� GHFUHDVH� WKURXJK� WKH� LVVXH� RU� FDQFHOODWLRQ� RI
VKDUHV�

WKH�DFTXLVLWLRQ�RI� D�QHZ�RU�DGGLWLRQDO� LQYHVWPHQW� LQ�DQ\�HQWLW\� RU�
FRPSDQ\�� RU� DQ\� DFTXLVLWLRQ�� H[FKDQJH� RU� GLVSRVDO� RI� VKDUHV�
SURSHUW\�� UHFHLYDEOHV�RU�VHFXULWLHV� LQYROYLQJ�DQ� LQYHVWPHQW�E\� WKH
&RPSDQ\�RI�PRUH�WKDQ�¼����PLOOLRQ�

DJUHHPHQWV� UHJDUGLQJ� GHEW�� ILQDQFLQJ� RU� DOOLDQFHV�� ZKHQHYHU� WKH�
WRWDO� DPRXQW� RI� WKH� WUDQVDFWLRQ� RU� DJUHHPHQW�� SHUIRUPHG� LQ� RQH
RU�PRUH�VWDJHV��H[FHHGV�¼����PLOOLRQ�

7KH� IROORZLQJ� LWHPV� DUH� WDNHQ� LQWR� FRQVLGHUDWLRQ� LQ� FDOFXODWLQJ
WKH�DERYH�OLPLW�RI�¼����PLOOLRQ�

WKH�YDOXH�RI�DQ\�LQYHVWPHQW�E\�WKH�&RPSDQ\��DV�UHSRUWHG�LQ�LWV�
VHSDUDWH� DFFRXQWV�� HLWKHU� LQ� WKH� IRUP� RI� HTXLW\� RU� HTXLW\
HTXLYDOHQWV� RU� LQ� WKH� IRUP� RI� VKDUHKROGHU� ORDQV� RU� VLPLODU
DUUDQJHPHQWV�

GHEWV� DQG� DVVLPLODWHG� OLDELOLWLHV� IRU� ZKLFK� WKH� &RPSDQ\� KDV�
SURYLGHG�DQ�H[SUHVV�JXDUDQWHH�RU�DJUHHG�WR�VWDQG�VXUHW\��2WKHU
OLDELOLWLHV� FRQWUDFWHG� E\� WKH� VXEVLGLDU\� RU� KROGLQJ� HQWLW\
FRQFHUQHG��RU�E\�D�VSHFLDO�SXUSRVH�DFTXLVLWLRQ�HQWLW\��IRU�ZKLFK
WKH� &RPSDQ\� KDV� QRW� H[SUHVVO\� DJUHHG� WR� JLYH� D� JXDUDQWHH
RU�VWDQG�VXUHW\��DUH�QRW�WDNHQ�LQWR�DFFRXQW�WR�GHWHUPLQH�ZKHWKHU
RU�QRW�WKH�OLPLW�KDV�EHHQ�H[FHHGHG�

$UWLFOH����0HPEHUVKLS��PHHWLQJV�DQG�RUJDQL]DWLRQ
,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� ,QWHUQDO�5XOHV� RI� WKH�6XSHUYLVRU\
%RDUG�DSSOLFDEOH�WR�WKH�)LQDQFH�&RPPLWWHH�DQG�LWV�PHPEHUV�

)LQDQFH�&RPPLWWHH�PHHWLQJV�DUH�FRQYHQHG�E\�LWV�&KDLUPDQ�ZKHQHYHU
QHFHVVDU\��0HHWLQJV�PD\�DOVR�EH�FDOOHG�DW�WKH�UHTXHVW�RI�WKH�&KDLUPDQ
RI�WKH�6XSHUYLVRU\�%RDUG�RU�WKH�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�

([FHSW�LQ�HPHUJHQFLHV��)LQDQFH�&RPPLWWHH�PHPEHUV�DUH�JLYHQ�QRWLFH
RI�PHHWLQJV�E\�DQ\�PHDQV�DW�OHDVW�ILYH�����FDOHQGDU�GD\V�LQ�DGYDQFH�

)LQDQFH�&RPPLWWHH�SURFHHGLQJV�DUH�YDOLG�RQO\�ZKHQ�DW�OHDVW�KDOI�RI�LWV
PHPEHUV� �H[FOXGLQJ� QRQ�YRWLQJ� PHPEHUV�� DUH� SUHVHQW�
7KH�UHFRPPHQGDWLRQV� RI� WKH� )LQDQFH� &RPPLWWHH� DUH� DGRSWHG� E\� D
VLPSOH�PDMRULW\� RI�PHPEHUV� SUHVHQW� RU� UHSUHVHQWHG��:KHQ� YRWLQJ� LV
WLHG��WKH�&RPPLWWHH�&KDLUPDQ�KDV�D�FDVWLQJ�YRWH��)RU�WKH�SXUSRVHV�RI
TXRUXP� DQG� PDMRULW\� UXOHV�� )LQDQFH� &RPPLWWHH� PHPEHUV� PD\
SDUWLFLSDWH� LQ� &RPPLWWHH� PHHWLQJV� WKURXJK� YLGHR� FRQIHUHQFLQJ� RU
DQRWKHU� PHDQV� RI� WHOHFRPPXQLFDWLRQV�� LQ� DFFRUGDQFH� ZLWK� WKH
FRQGLWLRQV� DXWKRUL]HG� RU� UHTXLUHG� E\� SUHYDLOLQJ� ODZV� DQG� UHJXODWLRQV
DSSOLFDEOH�WR�PHHWLQJV�RI�WKH�6XSHUYLVRU\�%RDUG�

7KH�UHFRPPHQGDWLRQV�LVVXHG�E\�WKH�)LQDQFH�&RPPLWWHH�PXVW�WKHQ�EH
GLVFXVVHG�E\�WKH�6XSHUYLVRU\�%RDUG�EHIRUH�WKH�UHOHYDQW�PHDVXUHV�FDQ
EH� LPSOHPHQWHG� E\� WKH� &RPSDQ\�� H[FHSW� LQ� DFFRUGDQFH� ZLWK
$UWLFOH�������RI�WKH�,QWHUQDO�5XOHV�RI�WKH�6XSHUYLVRU\�%RDUG�

&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���������
&RPPLWWHH�FKDUWHU

$UWLFOH����'XWLHV
7KH� PDLQ� WDVN� RI� WKH� (XUD]HR� &65� &RPPLWWHH� LV� WR� DVVLVW
WKH�6XSHUYLVRU\�%RDUG�ZLWK�PRQLWRULQJ�&65� LVVXHV� LQ�RUGHU� WR�HQDEOH
(XUD]HR� WR� EHVW� DQWLFLSDWH� WKH� UHODWHG� RSSRUWXQLWLHV�� FKDOOHQJHV
DQG�ULVNV�

7KH�&65�&RPPLWWHH� FRQVLGHUV� WKHVH� LVVXHV� LQ� FRRUGLQDWLRQ�ZLWK� WKH
([HFXWLYH�%RDUG�DQG�UHSRUWV�UHJXODUO\�WR�WKH�6XSHUYLVRU\�%RDUG�RQ�WKH
H[HUFLVH� RI� LWV� GXWLHV� DQG� LVVXHV� UHFRPPHQGDWLRQV� RQ� (XUD]HR� &65
SROLF\�DQG�DFWLRQV�

$UWLFOH����6FRSH�RI�DFWLYLWLHV
7KH� &65� &RPPLWWHH� SD\V� FORVH� DWWHQWLRQ� WR� WKH� DFWLRQ� SULQFLSOHV�
SROLFLHV�DQG�SUDFWLFHV�LPSOHPHQWHG�E\�(XUD]HR�LQ�WKH�IROORZLQJ�DUHDV�

VRFLDO�� WRZDUGV� WKH� HPSOR\HHV� RI� (XUD]HR� DQG� LWV� SRUWIROLR�
FRPSDQLHV�

HQYLURQPHQWDO�� UHJDUGLQJ� WKH� GLUHFW� DFWLYLWLHV� RI� (XUD]HR� DQG� WKH�
DFWLYLWLHV�RI�LWV�LQYHVWPHQWV�

JRYHUQDQFH��IRU�(XUD]HR�DQG�LWV�SRUWIROLR�FRPSDQLHV��
HWKLFV��

7KHVH�SUDFWLFHV�PD\�DOVR�EH�UHYLHZHG��ZKHQ�DSSURSULDWH��ZLWK�UHJDUGV
WR�DOO�(XUD]HR�VWDNHKROGHUV��SDUWLFXODUO\�VXSSOLHUV��

0RUH�VSHFLILFDOO\��WKH�GXWLHV�RI�WKH�&65�&RPPLWWHH�LQFOXGH�

HQVXULQJ�&65�LVVXHV�DUH�WDNHQ�LQWR�DFFRXQW�LQ�GHILQLQJ�WKH�(XUD]HR�
VWUDWHJ\�

H[DPLQLQJ� &65� RSSRUWXQLWLHV� DQG� ULVNV� ZLWK� UHVSHFW� WR� (XUD]HR
V�
DFWLYLWLHV�

UHYLHZLQJ� SROLF\� LQ� WKH� DERYH� DUHDV�� WKH� REMHFWLYHV� VHW� DQG� WKH�
UHVXOWV�REWDLQHG�

PRUH� VSHFLILFDOO\� ZLWK� UHVSHFW� WR� LQYHVWPHQW�� HQVXULQJ�
WKH�SHUIRUPDQFH�RI�&65�GXH�GLOLJHQFH�SURFHGXUHV�IRU�DFTXLVLWLRQV
DQG�GLYHVWPHQWV�

UHYLHZLQJ� QRQ�ILQDQFLDO� UHSRUWLQJ�� DSSUDLVDO� DQG� FRQWURO� V\VWHPV�
WR�HQDEOH�(XUD]HR�WR�SURGXFH�UHOLDEOH�QRQ�ILQDQFLDO�LQIRUPDWLRQ�



*RYHUQDQFH
&KDUWHUV�DQG�LQWHUQDO�UXOHV
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UHYLHZLQJ�DOO�QRQ�ILQDQFLDO�LQIRUPDWLRQ�SXEOLVKHG�E\�(XUD]HR��
H[DPLQLQJ� DQG� PRQLWRULQJ� UDWLQJV� UHFHLYHG� IURP� QRQ�ILQDQFLDO�
UDWLQJ�DJHQFLHV��DQG

UHYLHZLQJ� WKH� PRQLWRULQJ� DQG� LPSOHPHQWDWLRQ� RI� DSSOLFDEOH�
UHJXODWLRQ�LQ�WKH�DERYH�DUHDV�

$UWLFOH����0HHWLQJV
,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� ,QWHUQDO�5XOHV� RI� WKH�6XSHUYLVRU\
%RDUG�DSSOLFDEOH�WR�WKH�&65�&RPPLWWHH�DQG�LWV�PHPEHUV�

&65� &RPPLWWHH� PHHWLQJV� DUH� FRQYHQHG� E\� LWV� &KDLUPDQ� ZKHQHYHU
QHFHVVDU\�DQG�DW�OHDVW�WZLFH�D�\HDU��0HHWLQJV�PD\�DOVR�EH�FDOOHG�DW�WKH
UHTXHVW�RI�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�RU�WKH�&KDLUPDQ�RI
WKH�([HFXWLYH�%RDUG�

([FHSW�LQ�HPHUJHQFLHV��&65�&RPPLWWHH�PHPEHUV�DUH�JLYHQ�QRWLFH�RI
PHHWLQJV�E\�DQ\�PHDQV�DW�OHDVW�ILYH�����FDOHQGDU�GD\V�LQ�DGYDQFH�

&65�&RPPLWWHH� SURFHHGLQJV� DUH� YDOLG� RQO\� ZKHQ� DW� OHDVW� KDOI� RI� LWV
PHPEHUV� �H[FOXGLQJ� QRQ�YRWLQJ� PHPEHUV�� DUH� SUHVHQW�
7KH�UHFRPPHQGDWLRQV�RI�WKH�&65�&RPPLWWHH�DUH�DGRSWHG�E\�D�VLPSOH
PDMRULW\�RI�PHPEHUV�SUHVHQW�RU�UHSUHVHQWHG��:KHQ�YRWLQJ�LV�WLHG��WKH
&RPPLWWHH�&KDLUPDQ�KDV�D�FDVWLQJ�YRWH��)RU�WKH�SXUSRVHV�RI�TXRUXP
DQG� PDMRULW\� UXOHV�� &65� &RPPLWWHH� PHPEHUV� PD\� SDUWLFLSDWH
LQ�FRPPLWWHH�PHHWLQJV�WKURXJK�YLGHR�FRQIHUHQFLQJ�RU�DQRWKHU�PHDQV
RI�WHOHFRPPXQLFDWLRQV�� LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�DXWKRUL]HG
RU�UHTXLUHG�E\�SUHYDLOLQJ� ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�PHHWLQJV
RI�WKH�6XSHUYLVRU\�%RDUG�

7KH� UHFRPPHQGDWLRQV� LVVXHG� E\� WKH� &65� &RPPLWWHH�PXVW� WKHQ� EH
GLVFXVVHG�E\�WKH�6XSHUYLVRU\�%RDUG�EHIRUH�WKH�UHOHYDQW�PHDVXUHV�FDQ
EH�LPSOHPHQWHG�E\�WKH�&RPSDQ\�

&RPSHQVDWLRQ��$SSRLQWPHQW�DQG��������
*RYHUQDQFH��&$*��&RPPLWWHH

$UWLFOH����'XWLHV
7KH�&$*�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�GHFLVLRQV�RI�WKH
6XSHUYLVRU\�%RDUG�UHJDUGLQJ�FRUSRUDWH�RIILFHU�FRPSHQVDWLRQ�DQG�WKH
VKDUH� VXEVFULSWLRQ� DQG�RU� SXUFKDVH� RSWLRQ� JUDQW� SROLF\� �DQG�� ZKHQ
DSSOLFDEOH�� WKH� IUHH� VKDUH� JUDQW� SROLF\��� SUHSDULQJ� FKDQJHV� LQ� WKH
FRPSRVLWLRQ� RI� WKH� &RPSDQ\
V� PDQDJHPHQW� ERGLHV� DQG� ILQDOO\�
GHEDWLQJ�JRYHUQDQFH�LVVXLQJ�UHODWLQJ�WR�WKH�DFWLYLWLHV�DQG�RUJDQL]DWLRQ
RI� WKH� %RDUG� DQG� RYHUVHHLQJ� WKH� FRUUHFW� DSSOLFDWLRQ� RI� PDUNHW
SULQFLSOHV�ZLWK�UHVSHFW�WR�FRUSRUDWH�JRYHUQDQFH�

7R�WKLV�HQG��WKH�FRPPLWWHH�SHUIRUPV�WKH�IROORZLQJ�PDLQ�WDVNV�

&RPSHQVDWLRQ��
LW� PDNHV� SURSRVDOV� WR� WKH� 6XSHUYLVRU\� %RDUG� UHJDUGLQJ� WKH�
YDULRXV� FRPSRQHQWV� RI� ([HFXWLYH� %RDUG� PHPEHUV

FRPSHQVDWLRQ�� LQFOXGLQJ� IL[HG� DQG� YDULDEOH� FRPSHQVDWLRQ�
JUDQWV� RI� VKDUH� VXEVFULSWLRQ� RU� SXUFKDVH� RSWLRQV�� SHQVLRQ
SURYLVLRQV�DQG�DOO�RWKHU�EHQHILWV�LQ�NLQG�

LW� UHYLHZV� WKH� GHILQLWLRQ� DQG� LPSOHPHQWDWLRQ� RI� WKH� UXOHV� IRU�
VHWWLQJ�WKH�IL[HG�DQG�YDULDEOH�FRPSHQVDWLRQ�RI�([HFXWLYH�%RDUG
PHPEHUV�

LW� DGYLVHV� WKH� %RDUG� RQ� WKH� JHQHUDO� VKDUH� VXEVFULSWLRQ� RU�
SXUFKDVH�RSWLRQ�JUDQW�SROLF\�

LW�LVVXHV�D�UHFRPPHQGDWLRQ�WR�WKH�%RDUG�RQ�WKH�WRWDO�DPRXQW�RI�
DWWHQGDQFH� IHHV� IRU� PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG
SURSRVHG�WR�WKH�&RPSDQ\
V�6KDUHKROGHUV
�0HHWLQJ��,W�SURSRVHV
UXOHV� IRU� WKH� DOORFDWLRQ� RI� WKHVH� DWWHQGDQFH� IHHV� DQG� WKH
LQGLYLGXDO� DPRXQWV� SD\DEOH� LQ� WKLV� UHVSHFW� WR� %RDUG�PHPEHUV�
WDNLQJ� LQWR� DFFRXQW� WKHLU� DWWHQGDQFH� DW� %RDUG� DQG�&RPPLWWHH
PHHWLQJV�

LW�DSSURYHV�LQIRUPDWLRQ�SUHVHQWHG�WR�VKDUHKROGHUV�LQ�WKH�DQQXDO�
UHSRUW�RQ�FRUSRUDWH�RIILFH�FRPSHQVDWLRQ�DQG�WKH�SULQFLSOHV�DQG
PHWKRGV�JXLGLQJ�WKH�VHWWLQJ�RI�PDQDJHPHQW�FRPSHQVDWLRQ�DQG
WKH�JUDQW�WR�DQG�H[HUFLVH�RI�VKDUH�VXEVFULSWLRQ�DQG�RU�SXUFKDVH
RSWLRQV�E\�WKH�ODWWHU�

$SSRLQWPHQWV��
LW� LVVXHV� UHFRPPHQGDWLRQV� RQ� WKH� DSSRLQWPHQW� DQG� UHQHZDO�
RI�PHPEHUV�RI�WKH�6XSHUYLVRU\�DQG�([HFXWLYH�%RDUGV�

LW� FRQVLGHUV� DQG� LVVXHV� UHFRPPHQGDWLRQV� RQ� FKDQJHV� LQ� WKH�
FRPSRVLWLRQ�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�LWV�FRPPLWWHHV�

LW� DOVR� LVVXHV� UHFRPPHQGDWLRQV� RQ� WKH� FRUSRUDWH� RIILFHU�
VXFFHVVLRQ�SODQ�

LW� LV� NHSW� LQIRUPHG� RI� WKH� UHFUXLWPHQW� RI� WKH� PDLQ� VHQLRU�
H[HFXWLYHV�DQG�WKHLU�FRPSHQVDWLRQ�

&RUSRUDWH�JRYHUQDQFH��
LW�SUHSDUHV�WKH�DSSUDLVDO�RI�WKH�ZRUN�RI�WKH�%RDUG��

LW� UHJXODUO\� UHYLHZV� WKH�SRVLWLRQ�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�
ZLWK�UHJDUG�WR�LQGHSHQGHQFH�FULWHULD�GHILQHG�E\�WKH�%RDUG��DQG
LVVXHV�UHFRPPHQGDWLRQV�VKRXOG�WKH�UHFODVVLILFDWLRQ�RI�PHPEHUV
RI�WKH�6XSHUYLVRU\�%RDUG�DSSHDU�QHFHVVDU\�

LW� UHFRPPHQGV� WR� WKH� 6XSHUYLVRU\� %RDUG� D� ERG\� RI� FRUSRUDWH�
JRYHUQDQFH�SULQFLSOHV�DSSOLFDEOH�WR�WKH�&RPSDQ\�LQ�FRPSOLDQFH
ZLWK�WKH�$)(3�0('()�&RGH�

LW� UHJXODUO\� H[DPLQHV� DQG� JLYHV� LWV� RSLQLRQ� WR� WKH� 6XSHUYLVRU\�
%RDUG� RQ� DQ\� SURSRVHG� DPHQGPHQWV� WR� WKH� %\ODZV� DQG� WKH
,QWHUQDO�5XOHV�RI�WKH�&RPSDQ\�

LW� SUHSDUHV� WKH� UHVROXWLRQV� FRQFHUQLQJ� JRYHUQDQFH� LVVXHV�
SURSRVHG� WR� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� DQG� WKH� FRUSRUDWH
JRYHUQDQFH�UHSRUW�

LW� UHYLHZV� WKH� QRQ�GLVFULPLQDWLRQ� DQG� GLYHUVLW\� SROLF\�� QRWDEO\�
ZLWK�UHJDUG�WR�WKH�EDODQFHG�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ
RQ�PDQDJHPHQW�ERGLHV�

$UWLFOH����0HHWLQJV
,Q� DGGLWLRQ� WR� WKH� SURYLVLRQV� RI� WKH� ,QWHUQDO�5XOHV� RI� WKH�6XSHUYLVRU\
%RDUG�DSSOLFDEOH�WR�WKH�&$*�&RPPLWWHH�DQG�LWV�PHPEHUV�

&RPPLWWHH� PHHWLQJV� DUH� FRQYHQHG� DW� OHDVW� RQFH� D� \HDU� E\� LWV
&KDLUPDQ��0HHWLQJV�PD\�DOVR�EH�FDOOHG�DW�WKH�UHTXHVW�RI�WKH�&KDLUPDQ
RI�WKH�6XSHUYLVRU\�%RDUG�RU�WKH�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�

([FHSW� LQ� HPHUJHQFLHV�� &$*� &RPPLWWHH� PHPEHUV� DUH� JLYHQ� QRWLFH
RI�PHHWLQJV�E\�DQ\�PHDQV�DW�OHDVW�ILYH�����FDOHQGDU�GD\V�LQ�DGYDQFH�

&$*�&RPPLWWHH� SURFHHGLQJV� DUH� YDOLG� RQO\�ZKHQ� DW� OHDVW� KDOI� RI� LWV
PHPEHUV� �H[FOXGLQJ� QRQ�YRWLQJ� PHPEHUV�� DUH� SUHVHQW�
7KH�UHFRPPHQGDWLRQV� RI� WKH� &$*� &RPPLWWHH� DUH� DGRSWHG� E\� D
VLPSOH�PDMRULW\�RI�PHPEHUV�SUHVHQW�RU�UHSUHVHQWHG�

:KHQ� YRWLQJ� LV� WLHG�� WKH� &RPPLWWHH� &KDLUPDQ� KDV� D� FDVWLQJ� YRWH�
)RU�WKH� SXUSRVHV� RI� TXRUXP� DQG� PDMRULW\� UXOHV�� &$*� &RPPLWWHH
PHPEHUV� PD\� SDUWLFLSDWH� LQ� FRPPLWWHH� PHHWLQJV� WKURXJK� YLGHR
FRQIHUHQFLQJ� RU� DQRWKHU� PHDQV� RI� WHOHFRPPXQLFDWLRQV�� LQ
DFFRUGDQFH�ZLWK� WKH� FRQGLWLRQV� DXWKRUL]HG� RU� UHTXLUHG� E\� SUHYDLOLQJ
ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�PHHWLQJV�RI�WKH�6XSHUYLVRU\�%RDUG�

7KH� UHFRPPHQGDWLRQV� LVVXHG� E\� WKH�&$*�&RPPLWWHH�PXVW� WKHQ� EH
GLVFXVVHG� E\� WKH� 6XSHUYLVRU\� %RDUG� EHIRUH� WKH� UHOHYDQW� PHDVXUHV
FDQ�EH�LPSOHPHQWHG�E\�WKH�&RPSDQ\�
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&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG����
E\�FRUSRUDWH�RIILFHUV

�����&25325$7(�2)),&(5������
&203(16$7,21�32/,&<

*HQHUDO�SULQFLSOHV�������

7KLV�VHFWLRQ�������SUHVHQWV� WKH�FRUSRUDWH�RIILFHU�FRPSHQVDWLRQ�SROLF\
DV� VHW� E\� WKH�6XSHUYLVRU\�%RDUG�DW� WKH� UHFRPPHQGDWLRQ�RI� WKH�&$*
&RPPLWWHH��SXUVXDQW� WR�$UWLFOH�/�����������RI� WKH�)UHQFK�&RPPHUFLDO
&RGH��7KH�SURFHGXUH�IROORZHG�ZLOO�EH�WKH�VDPH�IRU�DQ\�UHYLHZ�RI� WKH
FRPSHQVDWLRQ�SROLF\�

7KH� FRPSRVLWLRQ� RI� WKH� 6XSHUYLVRU\� %RDUG� DQG� LWV� &$*� &RPPLWWHH
KHOSV�HQVXUH�D�ODFN�RI�FRQIOLFW�RI�LQWHUHVW�ZKHQ�GUDZLQJ�XS��UHYLHZLQJ
DQG�LPSOHPHQWLQJ�WKH�FRPSHQVDWLRQ�SROLF\�

7KLV�FRPSHQVDWLRQ�SROLF\� LV�VXEMHFW� WR�DSSURYDO�E\� WKH�6KDUHKROGHUV¶
0HHWLQJ� RI� $SULO����� ������ 7KH� FRPSRQHQWV� RI� FRUSRUDWH� RIILFHU
FRPSHQVDWLRQ�IRU������DUH�GHWHUPLQHG��DZDUGHG�RU� WDNHQ�ZLWKLQ� WKLV
IUDPHZRUN�E\�WKH�6XSHUYLVRU\�%RDUG�

7KH�FRPSHQVDWLRQ�SROLF\� LV�HVWDEOLVKHG� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH
FRPSHQVDWLRQ� DQG� HPSOR\PHQW� FRQGLWLRQV� RI� &RPSDQ\� DQG� *URXS
HPSOR\HHV�� DV� D� VLJQLILFDQW� SRUWLRQ� RI� *URXS� HPSOR\HHV� KDYH� D
YDULDEOH� SRUWLRQ� RI� WKHLU� DQQXDO� FRPSHQVDWLRQ�� 6LPLODUO\�� SXUVXDQW� WR
WKH� UHFRPPHQGDWLRQV� LQ� WKH� $)(3�0('()� &RGH�� IUHH� VKDUHV� DQG
RSWLRQV� DUH� QRW� RQO\� JUDQWHG� WR� FRUSRUDWH� RIILFHUV�� EXW� EHQHILW� DOO
*URXS� HPSOR\HHV� HDFK� \HDU�� ZKLFK� PHDQV� WKDW� VRPH� RI� WKHP� DUH
VXEMHFW� WR� SHUIRUPDQFH� FRQGLWLRQV� FRPSDUDEOH� WR� WKRVH� DSSOLFDEOH
WR�WKH�([HFXWLYH�%RDUG�PHPEHUV�

&RPSHQVDWLRQ�SROLF\�IRU�6XSHUYLVRU\��������
%RDUG�PHPEHUV

7KH� FRPSHQVDWLRQ� SROLF\� IRU� 6XSHUYLVRU\� %RDUG� PHPEHUV� DLPV� WR
HVWDEOLVK�FRPSHWLWLYH�FRPSHQVDWLRQ�DGDSWHG� WR�*URXS� LVVXHV� LQ�YLHZ
RI�WKH�RYHUDOO�VXP�DSSURYHG�E\�VKDUHKROGHUV��7KLV�SROLF\�SURPRWHV�WKH
DWWHQGDQFH�RI�6XSHUYLVRU\�%RDUG�PHPEHUV�DW�%RDUG�DQG�&RPPLWWHH
SURFHHGLQJV�

$UWLFOH���RI�WKH�6XSHUYLVRU\�%RDUG¶V�,QWHUQDO�5XOHV�SURYLGHV�WKDW�

WKH� &KDLUPDQ� DQG� 9LFH�&KDLUPDQ� PD\� UHFHLYH� FRPSHQVDWLRQ��
WKH�QDWXUH�� DPRXQW� DQG� SD\PHQW� PHWKRGV� RI� ZKLFK� DUH
GHWHUPLQHG� E\� WKH� 6XSHUYLVRU\� %RDUG� DFWLQJ� XSRQ
UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH�

WKH� DPRXQW� RI� FRPSHQVDWLRQ� VHW� E\� WKH� 6KDUHKROGHUV
� 0HHWLQJ�
XQGHU� WKH� WHUPV�RI�$UWLFOH����RI� WKH�%\ODZV� LV�VKDUHG�EHWZHHQ�WKH
6XSHUYLVRU\� %RDUG�� LWV� FRPPLWWHHV� DQG�� ZKHQ� DSSOLFDEOH�� WKHLU
QRQ�YRWLQJ�PHPEHUV��LQ�DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�SULQFLSOHV�

WKH� 6XSHUYLVRU\� %RDUG� VHWV� WKH� DPRXQW� RI� FRPSHQVDWLRQ�
DOORFDWHG� WR� 6XSHUYLVRU\� %RDUG� PHPEHUV�� DQG� WKH� DPRXQW
DOORFDWHG�WR�WKH�&KDLUPDQ�DQG�PHPEHUV�RI�HDFK�&RPPLWWHH�

FRPSHQVDWLRQ� DOORFDWHG� WR�PHPEHUV� RI� WKH�6XSHUYLVRU\�%RDUG�
LQFOXGHV� D� IL[HG� SRUWLRQ� DQG� D� YDULDEOH� SRUWLRQ� LQ� SURSRUWLRQ
WR�WKHLU�DFWXDO�SUHVHQFH�DW�%RDUG�PHHWLQJV�

FRPSHQVDWLRQ� DOORFDWHG� WR� PHPEHUV� RI� WKH� FRPPLWWHHV� LV�
GHWHUPLQHG�LQ�SURSRUWLRQ�WR�WKHLU�DFWXDO�SUHVHQFH�DW�&RPPLWWHH
PHHWLQJV�

WKH� 6XSHUYLVRU\� %RDUG� PD\� GHFLGH� WKDW� D� SURSRUWLRQ� RI� WKH�
FRPSHQVDWLRQ�VKRXOG�EH�DOORFDWHG�WR�QRQ�YRWLQJ�PHPEHUV��WKH
DPRXQW� DQG� FRQGLWLRQV� RI� VXFK� DOORFDWLRQ� EHLQJ� VHW� E\� WKH
6XSHUYLVRU\�%RDUG�LWVHOI�

WKH� 6XSHUYLVRU\� %RDUG� PD\� GHFLGH� WKH� JUDQW� RI� H[FHSWLRQDO�
FRPSHQVDWLRQ�IRU�VSHFLILF�DVVLJQPHQWV�HQWUXVWHG�WR�D�PHPEHU�

LQ� WKH� HYHQW� WKH� WRWDO� DPRXQW� RI� FRPSHQVDWLRQ� VHW� E\� WKH�
6KDUHKROGHUV¶�0HHWLQJ� LV�H[FHHGHG��D� UHGXFWLRQ�UDWLR� LV�DSSOLHG
WR� DOO� FRPSHQVDWLRQ� JUDQWHG� WR� PHPEHUV� DQG� QRQ�YRWLQJ
PHPEHUV�

$FFRUGLQJ� WR� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI� $SULO���������� LQ� LWV
��WK�UHVROXWLRQ�� WKH�DQQXDO�FRPSHQVDWLRQ�DOORFDWHG�WR� WKH�6XSHUYLVRU\
%RDUG�LV�¼����������XQWLO�GHFLGHG�RWKHUZLVH�

7KH�DOORFDWLRQ� IRU� ILVFDO�\HDU������ZDV�PRGLILHG� WR� LQFUHDVH� WKH� IL[HG
SRUWLRQ�IURP�¼�������WR�¼�������LQ�DFFRUGDQFH�ZLWK�WKH�6XSHUYLVRU\
%RDUG�GHFLVLRQ�RI�'HFHPEHU���������

7KH�6XSHUYLVRU\�%RDUG¶V�FRPSHQVDWLRQ�SROLF\� IRU������ LV�XQFKDQJHG
FRPSDUHG� WR� ������ 7KH� SUHYLRXVO\� HVWDEOLVKHG� UXOHV� DUH� XQFKDQJHG
DQG�WKH�PDMRULW\�RI�FRPSHQVDWLRQ�LV�YDULDEOH�

D�IL[HG�SRUWLRQ�RI�¼��������
WKH�&KDLUPDQ�UHFHLYHV�D������LQFUHDVH�LQ�WKLV�DPRXQW��

WKH�9LFH�&KDLUPDQ�UHFHLYHV�D������LQFUHDVH�LQ�WKLV�DPRXQW��

D�YDULDEOH�SRUWLRQ�RI�¼������SHU�PHHWLQJ��
7KH�PHPEHUV�RI�WKH�YDULRXV�FRPPLWWHHV�DOVR�UHFHLYH�FRPSHQVDWLRQ�RI
¼������SHU�PHHWLQJ�IRU�WKH�$XGLW�&RPPLWWHH�DQG�¼������SHU�PHHWLQJ
IRU� WKH�RWKHU�FRPPLWWHHV��&$*�&RPPLWWHH��)LQDQFH�&RPPLWWHH��&65
&RPPLWWHH�DQG�'LJLWDO�&RPPLWWHH��

7KH�&KDLUPHQ�RI� WKHVH�FRPPLWWHHV� UHFHLYH�DGGLWLRQDO� FRPSHQVDWLRQ
RI�����

7KH�6XSHUYLVRU\�%RDUG�PHPEHUV� UHSUHVHQWLQJ�HPSOR\HHV� UHFHLYH�QR
DWWHQGDQFH�IHHV�LQ�UHVSHFW�RI�WKHLU�GXWLHV�

)LQDOO\�� DGGLWLRQDO� DQQXDO� FRPSHQVDWLRQ� RI� ¼��������� DXWKRUL]HG� E\
WKH�6XSHUYLVRU\�%RDUG�PHHWLQJ�RI�'HFHPEHU����������DQG�XQFKDQJHG
VLQFH��LV�DOORFDWHG�WR�0LFKHO�'DYLG�:HLOO�

,Q� DFFRUGDQFH� ZLWK� WKH� $)(3�0('()� &RGH�� HDFK� PHPEHU� RI� WKH
6XSHUYLVRU\� %RDUG� PXVW� EH� D� VKDUHKROGHU� RI� WKH� &RPSDQ\� LQ� D
SHUVRQDO�FDSDFLW\�DQG�KROG�D�VLJQLILFDQW�QXPEHU�RI�VKDUHV��3XUVXDQW�WR
$UWLFOH������RI�WKH�%\ODZV��PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�PXVW�KROG
D�PLQLPXP�RI�����VKDUHV�LQ�WKH�&RPSDQ\�ZKHQ�WKH\�EHJLQ�WKHLU�WHUP
RI� RIILFH�� ,Q� DGGLWLRQ�� $UWLFOH��� RI� WKH� ,QWHUQDO� 5XOHV� VWDWHV� WKDW
PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� PXVW� LQFUHDVH� WKH� QXPEHU
RI�VKDUHV� KHOG� WR� WKH� HTXLYDOHQW� RI� RQH� \HDU
V� DWWHQGDQFH� IHHV�� WKDW
LV�����VKDUHV�� EHIRUH� WKH� HQG� RI� WKHLU� FXUUHQW� WHUP� RI� RIILFH�
7KLV�REOLJDWLRQ� WR� KROG� VKDUHV� GRHV� QRW� DSSO\� WR� VKDUHKROGHUV
UHSUHVHQWLQJ�HPSOR\HHV��ZKHQ�DSSOLFDEOH�

6XSHUYLVRU\� %RDUG� PHPEHUV� GR� QRW� UHFHLYH� RWKHU� FRPSRQHQWV
RI�FRPSHQVDWLRQ��VSHFLILFDOO\�VWRFN�RSWLRQV�RU�SHUIRUPDQFH�VKDUHV�



*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

��� (85$=(2��������81,9(56$/�5(*,675$7,21�'2&80(17

&RPSHQVDWLRQ�SROLF\�IRU�([HFXWLYH��������
%RDUG�PHPEHUV

7KH� 6XSHUYLVRU\� %RDUG� VHWV� WKH� FRPSHQVDWLRQ� SROLF\� IRU� PHPEHUV
RI�(XUD]HR
V� ([HFXWLYH� %RDUG� RQ� WKH� EDVLV� RI� UHFRPPHQGDWLRQV� PDGH
E\�WKH� &$*� &RPPLWWHH�� WDNLQJ� DFFRXQW� RI� WKH� SULQFLSOHV� VHW� RXW� LQ
WKH�$)(3�0('()� &RGH�� FRPSUHKHQVLYHQHVV�� EDODQFH� EHWZHHQ� WKH
FRPSHQVDWLRQ�FRPSRQHQWV��FRPSDUDELOLW\��FRQVLVWHQF\��XQGHUVWDQGDELOLW\
RI�WKH�UXOHV�DQG�SURSRUWLRQDOLW\�

,W�UHIOHFWV�WKH�UHVSRQVLELOLWLHV�RI�WKH�([HFXWLYH�%RDUG�PHPEHUV�DQG�WKH
*URXS¶V�FRQWH[W��UHPDLQV�FRPSHWLWLYH�DQG�HQFRXUDJHV�WKH�SURPRWLRQ
RI�*URXS�SHUIRUPDQFH� LQ� WKH�PHGLXP�DQG� ORQJ�WHUP�� LQ� OLQH�ZLWK� WKH
&RPSDQ\¶V�LQWHUHVW�

7KH�PHPEHUV�RI� WKH�([HFXWLYH�%RDUG�UHFHLYH�WKH�IROORZLQJ�HOHPHQWV�
IL[HG� FRPSHQVDWLRQ�� DQQXDO� YDULDEOH� FRPSHQVDWLRQ�� ORQJ�WHUP
FRPSHQVDWLRQ� �VKDUH� SXUFKDVH� RSWLRQ� DQG�RU� SHUIRUPDQFH� VKDUH
JUDQWV��� IRU� VRPH� RI� WKHP�� D� VXSSOHPHQWDU\� GHILQHG� EHQHILW� SHQVLRQ
SODQ��DQG�RWKHU�EHQHILWV�LQFLGHQWDO�WR�WKHLU�GXWLHV�

$W� WKH� UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�� WKH� 6XSHUYLVRU\
%RDUG� DPHQGHG� WKH� FRPSHQVDWLRQ� SROLF\� IRU� ([HFXWLYH� %RDUG
PHPEHUV�LQ�WKH�IROORZLQJ�NH\�DUHDV�

LQWURGXFWLRQ� RI� QHZ� SHUIRUPDQFH� FRQGLWLRQV� IRU� WKH� H[HUFLVH� RI�L��
VWRFN�RSWLRQV�DQG�WKH�YHVWLQJ�RI�SHUIRUPDQFH�VKDUHV�WR�EH�LVVXHG
LQ�������6XSHUYLVRU\�%RDUG�PHHWLQJ�RI�'HFHPEHU�����������DQG

FKDQJH� LQ� WKH� LQGLYLGXDO� TXDOLWDWLYH� FULWHULD� ZHLJKWLQJ� IRU� ���� RI�LL��
WKH�WDUJHW�ERQXV��6XSHUYLVRU\�%RDUG�PHHWLQJ�RI�0DUFK�����������
DV�GHVFULEHG�EHORZ�

)L[HG�FRPSHQVDWLRQ
7KH� IL[HG� FRPSHQVDWLRQ� VHHNV� WR� JXDUDQWHH� D� FRPSHWLWLYH� OHYHO� RI
FRPSHQVDWLRQ� FRPSDUHG� ZLWK� WKH� VHFWRU� DQG� LQ� OLQH� ZLWK� WKH
&RPSDQ\
V� GHYHORSPHQW�� ,W� LV� GHWHUPLQHG� E\� WKH� 6XSHUYLVRU\� %RDUG
EDVHG�RQ�PDUNHW�SUDFWLFHV�REVHUYHG�LQ�FRPSDUDEOH�VHFWRU�FRPSDQLHV�
7KH� IL[HG� FRPSHQVDWLRQ� LV� QRW� LQWHQGHG� WR� FKDQJH� HDFK� \HDU�
7KH�IL[HG� FRPSHQVDWLRQ� DOORFDWHG� WR� HDFK�PHPEHU� RI� WKH� ([HFXWLYH
%RDUG� ZLOO� EH� UHYLHZHG� HYHU\� WKUHH� \HDUV�� LQ� WKH� DEVHQFH� RI� DQ\
VSHFLILF�FKDQJH�LQ�UHVSRQVLELOLWLHV�DQG�RU�GXWLHV�

7KH� IL[HG� FRPSHQVDWLRQ� IRU� WKH� &KDLUZRPDQ� DQG� PHPEHUV� RI
WKH�([HFXWLYH�%RDUG�GRHV�QRW�FKDQJH�IRU������DQG�UHPDLQV�DW�

¼����������IRU�9LUJLQLH�0RUJRQ��
¼��������IRU�3KLOLSSH�$XGRXLQ��
¼��������IRU�2OLYLHU�0LOOHW�DQG�1LFRODV�+XHW��

$QQXDO�YDULDEOH�FRPSHQVDWLRQ
7KH� SULQFLSOHV� DQG� FULWHULD� VHWWLQJ� WKH� DQQXDO� YDULDEOH� FRPSHQVDWLRQ
RI�([HFXWLYH�%RDUG�PHPEHUV�DUH�GHWHUPLQHG�DQG�UHYLHZHG�HDFK�\HDU
E\�WKH�6XSHUYLVRU\�%RDUG�EDVHG�RQ�WKH�UHFRPPHQGDWLRQV�RI�WKH�&$*
&RPPLWWHH�

7DUJHW� YDULDEOH� FRPSHQVDWLRQ� LV�H[SUHVVHG� IRU�HDFK�([HFXWLYH�%RDUG
PHPEHU�DV�D�SHUFHQWDJH�RI�DQQXDO�IL[HG�FRPSHQVDWLRQ��IL[HG�DW������
7KLV� WDUJHW� ERQXV� UHSUHVHQWV� ����� DWWDLQPHQW� RI� WKH� REMHFWLYHV� VHW
IRU�WKH�YDULRXV�FULWHULD�

7KH�DQQXDO�YDULDEOH�FRPSHQVDWLRQ�UHZDUGV�DQQXDO�SHUIRUPDQFH�EDVHG�RQ�

REMHFWLYH�HFRQRPLF�FULWHULD��UHSUHVHQWLQJ�����RI�WKH�WDUJHW�ERQXV��
VSHFLILF� TXDOLWDWLYH� FULWHULD�� FRPPRQ� DQG� VSHFLILF� WR� ([HFXWLYH�
%RDUG�PHPEHUV��UHSUHVHQWLQJ�����RI�WKH�WDUJHW�ERQXV�DQG�EDVHG
RQ�TXDQWLILDEOH�HOHPHQWV�GLUHFWO\� OLQNHG� WR� WKH�SUHVHQWHG�VWUDWHJ\
DQG�WKH�GHILQHG�REMHFWLYHV�

DQG� ILQDOO\�� DV� RI� WKLV� \HDU�� DQ� LQGLYLGXDO� DVVHVVPHQW� EDVHG� RQ�
�L��DFKLHYHPHQW� RI� WKH� TXDQWLWDWLYH� REMHFWLYHV� RI� WKH� &65� VWUDWHJ\
GHVFULEHG�LQ�&KDSWHU����6HFWLRQ���������LL��KRZ�WKH�&65�SURJUHVV�SODQ
LV� LPSOHPHQWHG� IRU� WKH� \HDU� LQ� TXHVWLRQ� DQG� �LLL��PRUH� JHQHUDOO\�
KRZ�H[HFXWLYHV�KDYH�DGDSWHG� WKH�JURXS� WR� LWV�HQYLURQPHQW�GXULQJ
WKDW�\HDU��UHSUHVHQWLQJ�����RI�WKH�WDUJHW�ERQXV�

7KHUH�DUH�FXUUHQWO\�IRXU�HFRQRPLF�FULWHULD�

DQQXDO�JURZWK�LQ�1$9�SHU�VKDUH��GLYLGHQGV�UHLQYHVWHG��WKLV�FULWHULRQ�
UHSUHVHQWV�����RI�WKH�WDUJHW�ERQXV�ZKHUH�WKH�REMHFWLYH�VHW�E\�WKH
6XSHUYLVRU\�%RDUG�LV�DWWDLQHG�DQG�FDQ�UHDFK�����LI�WKLV�REMHFWLYH�LV
H[FHHGHG�

1$9�SHUIRUPDQFH�SHU�VKDUH��GLYLGHQGV�UHLQYHVWHG��FRPSDUHG�ZLWK�
WKH�&$&����*5��WKLV�FULWHULRQ�UHSUHVHQWV�����RI�WKH�WDUJHW�ERQXV�LI
1$9�JURZWK�HTXDOV�WKH�LQFUHDVH�LQ�WKH�&$&����DQG�FDQ�UHDFK����
LI�1$9�JURZWK�RXWSHUIRUPV�WKH�&$&����

(%,7'$� �(DUQLQJV� %HIRUH� ,QWHUHVW�� 7D[HV�� 'HSUHFLDWLRQ� 	�
$PRUWL]DWLRQ�� RI� FRQVROLGDWHG� LQYHVWPHQWV� LQ� OLQH� ZLWK� WKH
EXGJHWHG�(%,7'$��WKLV�FULWHULRQ�UHSUHVHQWV�����RI�WKH�WDUJHW�ERQXV
LI� WKH� REMHFWLYH� GHWHUPLQHG� E\� WKH�6XSHUYLVRU\�%RDUG� LV�PHW� DQG
FDQ�UHDFK�����LI�EXGJHWHG�(%,7'$�LV�H[FHHGHG�

)5(� �IHH� UHODWHG� HDUQLQJV�� RI� WKH� DVVHW� PDQDJHU¶V� DFWLYLW\�
FRQWULEXWLRQ�LQ�OLQH�ZLWK�WKH�EXGJHW��WKLV�FULWHULRQ�UHSUHVHQWV�����RI
WKH�WDUJHW�ERQXV�ZKHUH�WKH�REMHFWLYH�VHW�E\�WKH�6XSHUYLVRU\�%RDUG
LV�DWWDLQHG�DQG�FDQ�UHDFK�����LI�WKLV�REMHFWLYH�LV�H[FHHGHG�

'HSHQGLQJ� RQ� WKH� OHYHO� RI� DWWDLQPHQW� RI� WKHVH� FULWHULD� �YDOXHV� OHVV
WKDQ�� HTXDO� WR� RU� PRUH� WKDQ� WKH� WDUJHW� YDOXHV� VHW��� WKH� SRUWLRQ� RI
YDULDEOH�FRPSHQVDWLRQ�EDVHG�RQ�HFRQRPLF�FULWHULD�FDQ�YDU\�EHWZHHQ
���DQG������RI�WKH�WDUJHW�ERQXV�

,QGLYLGXDO�TXDOLWDWLYH�FULWHULD�DUH�VHW�DQQXDOO\�E\�WKH�6XSHUYLVRU\�%RDUG
DW�WKH�UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH��7KH\�LQFOXGH�QRWDEO\
LWHPV�UHODWLQJ�WR�VWUDWHJ\�DQG�WKH�&65�SROLF\��FRQWULEXWLQJ�WR�FRPSDQ\
VXVWDLQDELOLW\�

$W� WKH� UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�� WKH� 6XSHUYLVRU\
%RDUG�PHHWLQJ�RI�0DUFK����������GHILQHG�TXDOLWDWLYH�FULWHULD� LQFOXGLQJ
WKH� PRQLWRULQJ� RI� VSHFLILF� LQYHVWPHQWV�� WKH� FUHDWLRQ� RI� FRQGLWLRQV
FRQGXFLYH� WR� VXFFHVVIXO� IXQGUDLVLQJ� DQG� LPSURYHPHQWV� LQ� WKH� ����
&65�VWUDWHJ\�LQGLFDWRUV�

,Q� WKH� HYHQW� RI� DQ� H[FHSWLRQDO� FRQWULEXWLRQ� QRW� WDNHQ� LQWR� DFFRXQW
LQ�WKH� REMHFWLYHV� VHW�� DQ� DGGLWLRQDO� TXDOLWDWLYH� ERQXV� HTXDO� WR� ���
RI�WKH�WDUJHW�ERQXV�FDQ�EH�DZDUGHG� WR�RQH�RU�PRUH�([HFXWLYH�%RDUG
PHPEHUV�

,Q� DOO� HYHQWV�� DIWHU� DGGLWLRQ� RI� WKH� HFRQRPLF� FULWHULD�� WKH� TXDOLWDWLYH
FULWHULD� DQG� WKH� LQGLYLGXDO� DSSUDLVDO�� WKH� WRWDO� YDULDEOH� FRPSHQVDWLRQ
DZDUGHG�FDQQRW�H[FHHG������RI�WKH�WDUJHW�YDULDEOH�FRPSHQVDWLRQ�

2QFH�VHW�E\�WKH�6XSHUYLVRU\�%RDUG�DQG�DSSURYHG�E\�WKH�6KDUHKROGHUV¶
0HHWLQJ�� WKH� YDULDEOH� FRPSHQVDWLRQ� DPRXQW� FDQQRW� EH� UHGXFHG
RU�UHWXUQHG�
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7DUJHW 3RWHQWLDO�PD[LPXP

(FRQRPLF�FULWHULD ��� ����

&KDQJH�LQ�1$9�LQ�DEVROXWH�WHUPV ��� ���

&KDQJH�LQ�1$9�LQ�UHODWLYH�WHUPV ��� ���

&RPSOLDQFH�RI�(%,7'$�ZLWK�EXGJHW ��� ���

&RPSOLDQFH�RI�)5(�UHVXOW�ZLWK�EXGJHW ��� ���

&RPPRQ�DQG�LQGLYLGXDO�TXDOLWDWLYH�FULWHULD ��� ���

&65�FULWHULD ��� ���

727$/ ���� ����

,Q�WKH�HYHQW�RI�DQ�H[FHSWLRQDO�FRQWULEXWLRQ�QRW�WDNHQ�LQWR�DFFRXQW�LQ�WKH�REMHFWLYHV�VHW��DQ�DGGLWLRQDO�TXDOLWDWLYH�ERQXV�HTXDO�WR�����RI�WKH�YDULDEOH�WDUJHW�
ERQXV��L�H������RI�WKH�DQQXDO�IL[HG�FRPSHQVDWLRQ��FDQ�EH�DZDUGHG�
$�FHLOLQJ�LV�GHWHUPLQHG�VR�WKDW�DQQXDO�YDULDEOH�FRPSHQVDWLRQ�FDQQRW�H[FHHG������RI�WKH�DQQXDO�IL[HG�FRPSHQVDWLRQ�XQGHU�DQ\�FLUFXPVWDQFHV�

3XUVXDQW� WR� SUHYDLOLQJ� UHJXODWLRQV�� SD\PHQW� RI� WKH� YDULDEOH
FRPSHQVDWLRQ� WR� HDFK� ([HFXWLYH� %RDUG�PHPEHU� LQ� UHVSHFW� RI� ILVFDO
\HDU� �����ZLOO� EH� VXEMHFW� WR� DSSURYDO� E\� WKH�2UGLQDU\� 6KDUHKROGHUV¶
0HHWLQJ� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG
'HFHPEHU����� ����� RI� WKH� FRPSRQHQWV� RI� FRPSHQVDWLRQ� SDLG
RU�DZDUGHG�WR�WKH�H[HFXWLYH�LQ�TXHVWLRQ�IRU�WKH�\HDU�

([HFXWLYH�%RDUG�PHPEHUV�DUH�QRW� LQWHQGHG�WR�UHFHLYH�FRPSHQVDWLRQ
IURP�RIILFHV�KHOG� LQ� WKH� LQYHVWPHQWV��$FFRUGLQJO\�� WKLV�FRPSHQVDWLRQ
LV� GHGXFWHG� IURP� YDULDEOH� FRPSHQVDWLRQ� SD\DEOH� LQ� UHVSHFW� RI
WKH�VDPH�ILVFDO�\HDU�

/RQJ�WHUP�FRPSHQVDWLRQ

&RPPRQ�SULQFLSOHV
0HPEHUV� RI� WKH� ([HFXWLYH� %RDUG� DUH� DZDUGHG� ORQJ�WHUP
FRPSHQVDWLRQ�HDFK�\HDU� LQ� WKH� IRUP�RI�SHUIRUPDQFH�VKDUHV�RU�VKDUH
SXUFKDVH� RSWLRQV�� ZKRVH� YDOXH�±� HVWLPDWHG� E\� DQ� LQGHSHQGHQW
WKLUG�SDUW\�±� UHSUHVHQWV� D� SHUFHQWDJH� RI� WKHLU� RYHUDOO� UHPXQHUDWLRQ
SDLG�IRU�WKH�SUHYLRXV�ILVFDO�\HDU�

/RQJ�WHUP�FRPSHQVDWLRQ�VHHNV�WR�HQFRXUDJH�YDOXH�FUHDWLRQ�RYHU�WKH
ORQJ�WHUP� DQG� DOLJQ� WKH� LQWHUHVWV� RI� PDQDJHUV� ZLWK� WKRVH� RI
VKDUHKROGHUV�� ,W� LV� DFFRPSDQLHG� E\� VWULFW� SHUIRUPDQFH� FRQGLWLRQV
ZKLFK�UHIOHFW�WKH�&RPSDQ\¶V�VWUDWHJ\�

6KRXOG�D�PHPEHU�RI� WKH�([HFXWLYH�%RDUG� OHDYH� WKH�&RPSDQ\�EHIRUH
WKH� HQG� RI� WKH� YHVWLQJ� SHULRG� IRU� WKH� VKDUH� SXUFKDVH� RSWLRQ� RU
SHUIRUPDQFH� VKDUH� JUDQW� SODQV�� XQYHVWHG� ULJKWV� ZLOO� EH� ORVW� LQ� WKH
DEVHQFH�RI�DQ�H[FHSWLRQDO�GHFLVLRQ�WR�WKH�FRQWUDU\�E\�WKH�FRPSHWHQW
ERGLHV� OLIWLQJ� WKH� REOLJDWLRQ� RI� SUHVHQFH� IRU� VRPH� RU� DOO� RI� WKH
VHFXULWLHV� QRW� \HW� YHVWHG�� LQ� ZKLFK� FDVH� WKH� RSWLRQV� DQG�RU� VKDUHV
ZRXOG�QRW�YHVW�HDUO\�DQG�ZRXOG� UHPDLQ�VXEMHFW� WR� WKH� ORFN�XS�SHULRG
DQG�WKH�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV�

3XUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�IRXUWK�SDUDJUDSK�RI�$UWLFOH�/���������
RI�WKH�)UHQFK�&RPPHUFLDO�&RGH��HDFK�PHPEHU�RI�WKH�([HFXWLYH�%RDUG
LV�UHTXLUHG�WR�KROG�LQ�D�UHJLVWHUHG�DFFRXQW��WKURXJKRXW�KLV�RU�KHU�WHUP
RI�RIILFH��HLWKHU�GLUHFWO\�RU� LQGLUHFWO\�� WKURXJK�ZHDOWK�PDQDJHPHQW�RU
IDPLO\�VWUXFWXUHV��RQH�WKLUG�RI�WKH�VKDUHV�UHVXOWLQJ�IURP�WKH�H[HUFLVH�RI
VKDUH� SXUFKDVH� RSWLRQV� DQG�RU� JUDQWV� RI� IUHH� SHUIRUPDQFH� VKDUHV�
FDSSHG�DW�WKH�HTXLYDOHQW�RI�WKUHH�WLPHV�WKH�DPRXQW�RI�WKH�PRVW�UHFHQW
DQQXDO� IL[HG� FRPSHQVDWLRQ� IRU� WKH�&KDLUPDQ�RI� WKH�([HFXWLYH�%RDUG
DQG� WZR� WLPHV� WKH� PRVW� UHFHQW� DQQXDO� IL[HG� FRPSHQVDWLRQ
IRU�WKH�RWKHU�([HFXWLYH�%RDUG�PHPEHUV�

PRGLILHG�� L�H�� ��\HDUV� IRU� SHUIRUPDQFH� VKDUHV� DQG� ��\HDUV� IRU� VKDUH
SXUFKDVH�RSWLRQV��WKH�³9HVWLQJ�'DWH´��

2Q� UHFRPPHQGDWLRQ� E\� WKH�&$*�&RPPLWWHH�� WKH�6XSHUYLVRU\�%RDUG
GHWHUPLQHG� QHZ� SHUIRUPDQFH� FRQGLWLRQV� RQ� 'HFHPEHU��������
�WKH³�3HUIRUPDQFH�&RQGLWLRQV´��DSSOLFDEOH�WR�SHUIRUPDQFH�VKDUHV�DQG
VKDUH�SXUFKDVH�RSWLRQV��7KH�HYDOXDWLRQ�SHULRGV� IRU� WKLV�SHUIRUPDQFH�
ZKLFK� FRUUHVSRQG� WR� WKH� YHVWLQJ� SHULRG� IRU� WKHVH� VKDUHV�� DUH� QRW

7KH�SXUSRVH�RI�WKH�6XSHUYLVRU\�%RDUG�ZDV�WR�UHYLHZ�WKH�SHUIRUPDQFH
FRQGLWLRQV�ZKLOVW�DGDSWLQJ�WKHP�WR�WKH�&RPSDQ\¶V�SURILOH�DQG�LQGXVWU\
VWDQGDUGV�� $V� D� UHVXOW�� WKH� IRUPHU� SHUIRUPDQFH� PDWUL[� ZKLFK� ZDV
EDVHG� RQ� FURVV�FKHFNHG� LQGLFDWRUV� UHODWLQJ� WR� �L��WKH� SHUIRUPDQFH� RI
(XUD]HR� OLVWHG� VKDUH� SULFHV�� UHLQYHVWHG� GLYLGHQGV�� FRPSDUHG� WR� WKH
&$&� ��� OLVWHG� SULFHV�� DQG� �LL��WKH� SHUIRUPDQFH� RI� 1$9� SHU� (XUD]HR
VKDUH� ZDV� UHSODFHG� IRU� JUDQWV� IURP� ����� ZLWK� D� SHUIRUPDQFH� JULG
PDGH� XS� RI� WKUHH� WRS�XS� LQGLFDWRUV�� 7KH� PDLQ� FKDQJH� ZDV� WR� RQO\
JUDQW� VKDUHV� WR� EHQHILFLDULHV� LI� WKH� SHUIRUPDQFH� LQGLFDWRUV
GHPRQVWUDWH� DQ� LQFUHDVH� LQ� WKH� &RPSDQ\¶V� 1$9� IRU� WKH� SHULRG
LQ�TXHVWLRQ�DQG�VKDUH�SHUIRUPDQFH�DW�OHDVW�HTXDO�WR�UHIHUHQFH�LQGH[HV�
7KH�QHZ�LQGLFDWRUV�DUH�DV�IROORZV�

WKH�PDLQ�FULWHULRQ�UHPDLQV�WKH�SHUIRUPDQFH�RI�WKH�QHW�DVVHW�YDOXH��
UHVWDWHG� IRU� GLVWULEXWLRQV�� SHU� VKDUH�� 6KDUH� YHVWLQJ� ZLOO� RQO\� WDNH
SODFH�LI�WKLV�LQGLFDWRU�LPSURYHV�DQG�WKH�JUDQW�UDWH�LV�FDOFXODWHG�RQ�D
VWUDLJKW�OLQH� EDVLV� EHWZHHQ� WKH� LQGLFDWRU
V� WZR� SRLQWV� RI� DYHUDJH
DQQXDO� LPSURYHPHQW��7KLV�FULWHULRQ�ZLOO� UHSUHVHQW�����RI� WKH� WRWDO
JUDQW�� ,I� WKH� LQGLFDWRU� RXWSHUIRUPV�� DQ� DGGLWLRQDO� YHVWLQJ
SHUFHQWDJH� RI� ���� FRXOG� EH� REWDLQHG� WKURXJK� VWUDLJKW�OLQH
LQWHUSRODWLRQ�EHWZHHQ�WZR�RWKHU�SRLQWV�

WKH�VHFRQG�LQGLFDWRU�ZLOO�DLP�WR�FRPSDUH�SURJUHVV�RI�WKH�(XUD]HR�
VKDUH�SULFH��GLYLGHQGV�UHLQYHVWHG��EHWZHHQ�WKH�JUDQW�GDWH�DQG�WKH
9HVWLQJ� 'DWH�� FRPSDUHG� WR� WKH� 6%)� ���� LQGH[� �GLYLGHQGV
UHLQYHVWHG��� 7KLV� LQGLFDWRU� ZDV� FKRVHQ� EHFDXVH� LW� LV� FRQVLGHUHG
UHSUHVHQWDWLYH� RI� WKH� (XUD]HR� JURXS� SRUWIROLR� FRPSDQLHV�� 6KDUH
YHVWLQJ�ZLOO�RQO\�WDNH�SODFH�LI�WKLV�LQGLFDWRU�LPSURYHV�DQG�WKH�JUDQW
UDWH�LV�FDOFXODWHG�RQ�D�VWUDLJKW�OLQH�EDVLV�EHWZHHQ�WZR�SHUIRUPDQFH
SRLQWV� UHODWLQJ� WR� WKH� (XUD]HR� VKDUH� SULFH� FRPSDUHG� WR� WKLV
LQGLFDWRU�� 7KLV� FULWHULRQ� ZLOO� UHSUHVHQW� ���� RI� WKH� WRWDO� JUDQW�
,I�(XUD]HR� RXWSHUIRUPV�� DQ� DGGLWLRQDO� YHVWLQJ� SHUFHQWDJH� RI� ��
FRXOG�EH�REWDLQHG�WKURXJK�VWUDLJKW�OLQH�LQWHUSRODWLRQ�EHWZHHQ�WZR
RWKHU�SRLQWV�

ILQDOO\��WKH�WKLUG�FULWHULRQ�ZLOO�FRPSDUH�WKH�SURJUHVV�RI�WKH�(XUD]HR�
VKDUH�SULFH��GLYLGHQGV�UHLQYHVWHG��DQG�WKH�/3;�75�LQGH[��DQ� LQGH[
UHODWLQJ� WR� (XURSHDQ� OLVWHG� LQYHVWPHQW� FRPSDQLHV�� ,W� ZLOO� KDYH
WKH�VDPH�RYHUDOO�ZHLJKWLQJ�DV�WKH�SUHYLRXV�FULWHULRQ��,I�(XUD]HR�KDV
WKH�VDPH�SHUIRUPDQFH�DV�WKH�/3;�75�LQ�WKH�SHULRG��WKH�HQWLUH�VKDUH
WUDQFKH� ZLOO� EH� YHVWHG�� ,I� (XUD]HR� XQGHUSHUIRUPV� FRPSDUHG� WR
WKH�LQGH[�� QR� VKDUHV� ZLOO� EH� YHVWHG� LQ� WKLV� UHJDUG�� ,I� (XUD]HR
RXWSHUIRUPV� FRPSDUHG� WR� WKH� LQGLFDWRU�� DQ� DGGLWLRQDO� YHVWLQJ
SHUFHQWDJH� RI� ��� FRXOG� EH� REWDLQHG� WKURXJK� VWUDLJKW�OLQH
LQWHUSRODWLRQ�EHWZHHQ�WZR�RWKHU�SRLQWV�

LI�RQH�RU�VHYHUDO�FULWHULD�RXWSHUIRUP��WKH�QXPEHU�RI�VKDUHV�YHVWHG�
FDQQRW�H[FHHG�WKH�QXPEHU�RI�VKDUHV�JUDQWHG� LQLWLDOO\��DV�DGMXVWHG
IRU�GLOXWLYH�HYHQWV�GXULQJ�WKLV�SHULRG��ZKHUH�DSSOLFDEOH�
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&KDQJH�LQ�1$9�LQ�DEVROXWH�WHUPV ��� ���

&RPSDUHG�WUHQG�RI�VKDUH�SHUIRUPDQFH�DQG�6%)�����LQGH[ ��� ���

&RPSDUHG�WUHQG�RI�VKDUH�SHUIRUPDQFH�DQG�/3;�LQGH[ ��� ���
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)RU�PHPEHUV�RI�WKH�([HFXWLYH�%RDUG�DQG�WKH�([HFXWLYH�&RPPLWWHH�DV
ZHOO�DV�,QYHVWPHQW�2IILFHUV��WKH�SHUIRUPDQFH�FRQGLWLRQV�DUH�DSSOLFDEOH
WR� ����� RI� WKHLU� DQQXDO� JUDQWV�� )RU� RWKHU� EHQHILFLDULHV�� WKH� YHVWLQJ
RI�KDOI� RI� WKHLU� VKDUHV� ZLOO� EH� VXEMHFW� WR� WKH� DWWDLQPHQW� RI� WKHVH
3HUIRUPDQFH�&RQGLWLRQV�

3ULQFLSOHV�DSSOLFDEOH�WR�VKDUH�SXUFKDVH�RSWLRQV
7KH� ��WK� UHVROXWLRQ� DGRSWHG� E\� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI
$SULO����������DXWKRUL]HG�WKH�([HFXWLYH�%RDUG�WR�JUDQW�VKDUH�SXUFKDVH
RU� VXEVFULSWLRQ� RSWLRQV� WR� HPSOR\HHV� DQG� FRUSRUDWH� RIILFHUV� RI� WKH
&RPSDQ\�DQG� LWV�DIILOLDWHV��UHSUHVHQWLQJ�XS�WR������RI� WKH�&RPSDQ\¶V
VKDUH�FDSLWDO��7KH�UHVROXWLRQ�SURYLGHV�IRU�D�VXE�FHLOLQJ�RQ�WKH�JUDQW�RI
VKDUH�SXUFKDVH�RU�VXEVFULSWLRQ�RSWLRQV�WR�FRUSRUDWH�RIILFHUV�RI������
RI�WKH�VKDUH�FDSLWDO�

$W� WKH� UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�� WKH� 6XSHUYLVRU\
%RDUG� GHWHUPLQHV� DQQXDOO\� WKH� RYHUDOO� DPRXQW� RI� VKDUH� SXUFKDVH
RSWLRQV�WR�EH�JUDQWHG�WR�([HFXWLYH�%RDUG�DQG�HPSOR\HH�EHQHILFLDULHV�
)RU�HDFK�([HFXWLYH�%RDUG�PHPEHU��LW�GHWHUPLQHV�WKH�QXPEHU�RI�VKDUH
SXUFKDVH� RSWLRQV� DFFRUGLQJ� WR� WKHLU� UHVSRQVLELOLWLHV� DQG� FRQWULEXWLRQ
WR�WKH�FRPSDQ\¶V�RSHUDWLRQV�

7KH� SRUWLRQ� JUDQWHG� WR�([HFXWLYH�%RDUG�PHPEHUV� FRPSOLHV�ZLWK� WKH
IROORZLQJ�OLPLWV�

WKH� WRWDO� QXPEHU� RI� RSWLRQV� JUDQWHG� WR� WKH� ([HFXWLYH� %RDUG�
UHSUHVHQWV�OHVV�WKDQ�����RI�WKH�WRWDO�JUDQW�

WKHLU�YDOXH�DV�VKRZQ�LQ�WKH�,)56�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
FDQQRW� H[FHHG� WZR� WLPHV� WKH� WRWDO� DQQXDO� FRPSHQVDWLRQ
�IL[HG���YDULDEOH��RI�HDFK�FRUSRUDWH�RIILFHU�

$V� LV� WKH� FDVH� IRU� RWKHU� VKDUH� SXUFKDVH� RSWLRQ� SODQ� EHQHILFLDULHV�
([HFXWLYH� %RDUG�PHPEHUV� KDYH� WKH� RSWLRQ�� DW� WKH� WLPH� RI� WKH� LQLWLDO
JUDQW�� WR� FRQYHUW� DOO� RU� SDUW� RI� WKHLU� VKDUH� SXUFKDVH� RSWLRQV� LQWR
SHUIRUPDQFH� VKDUHV� EDVHG� RQ� D�UDWLR� DVVHVVHG� E\� DQ� LQGHSHQGHQW
WKLUG� SDUW\� DQG� FXUUHQWO\� VHW� IRU� ����� DW� RQH� SHUIRUPDQFH� VKDUH
IRU�ILYH�VKDUH�SXUFKDVH�RSWLRQV�

2SWLRQV�YHVW�SURJUHVVLYHO\� LQ� WUDQFKHV��VXEMHFW� WR� WKH�EHQHILFLDU\�VWLOO
EHLQJ� HPSOR\HG� E\� WKH�&RPSDQ\� DW� WKH� HQG� RI� WKH� UHOHYDQW� YHVWLQJ
SHULRG�

KDOI� RI� WKH� RSWLRQV� YHVW� DW� WKH� HQG� RI� WKH� VHFRQG� \HDU� IROORZLQJ�
WKHLU�JUDQW�

WKH� WKLUG� TXDUWHU� RI� WKH� RSWLRQV� YHVW� DW� WKH� HQG� RI� WKH� WKLUG� \HDU�
IROORZLQJ�WKHLU�JUDQW�

WKH� ILQDO�TXDUWHU�RI� WKH�RSWLRQV�YHVW�DW� WKH�HQG�RI� WKH� IRXUWK�\HDU�
IROORZLQJ�WKHLU�JUDQW�

9HVWHG�RSWLRQV�FDQQRW�EH�H[HUFLVHG�EHIRUH� WKH� IRXUWK�\HDU� IROORZLQJ
WKHLU�JUDQW�DQG�WKH�QXPEHU�RI�RSWLRQV�ZKLFK�FDQ�EH�H[HUFLVHG�ZLOO�EH
GHWHUPLQHG� LQ� YLHZ� RI� WKH� UDWH� RI� DWWDLQPHQW� RI� DQ\� SHUIRUPDQFH
FRQGLWLRQV�

:KHQ� WKH� EHQHILFLDU\� RI� WKH� RSWLRQV� KDV� QRW� EHHQ� HPSOR\HG� E\� WKH
&RPSDQ\�IRU�DW�OHDVW�IRXU�\HDUV�DW�WKH�H[SLU\�GDWH�RI�RQH�RI�WKH�YHVWLQJ
SHULRGV��WKH�RSWLRQV�FRUUHVSRQGLQJ�WR�WKLV�SHULRG�GR�QRW�YHVW�XQWLO�WKH
EHQHILFLDU\�KDV�IRXU�\HDUV
�VHUYLFH�

6KDUH�SXUFKDVH�RSWLRQV�DUH�JUDQWHG�ZLWK�QR�GLVFRXQW�

7KH�XVH�RI�KHGJLQJ�LQVWUXPHQWV�LV�VWULFWO\�SURKLELWHG�

3ULQFLSOHV�DSSOLFDEOH�WR�SHUIRUPDQFH�VKDUHV
7KH� ��WK� UHVROXWLRQ� DGRSWHG� E\� WKH� 6KDUHKROGHUV¶� 0HHWLQJ
RI�$SULO���������� DXWKRUL]HG� WKH� ([HFXWLYH� %RDUG� WR� JUDQW� IUHH� VKDUHV
WR�HPSOR\HHV�DQG�FRUSRUDWH�RIILFHUV�RI�WKH�&RPSDQ\�DQG�LWV�DIILOLDWHV�
UHSUHVHQWLQJ�XS�WR������RI�WKH�&RPSDQ\¶V�VKDUH�FDSLWDO��7KH�UHVROXWLRQ
SURYLGHV� IRU� D� VXE�FHLOLQJ� RQ� WKH� JUDQW� RI� VKDUH� IUHH� VKDUHV� WR
FRUSRUDWH�RIILFHUV�RI�������RI�WKH�VKDUH�FDSLWDO�

3HUIRUPDQFH� VKDUH� JUDQWV� DUH� VXEMHFW� WR� D� WKUHH�\HDU� YHVWLQJ� SHULRG
DQG�WKH�DWWDLQPHQW�RI� WKH�VDPH�SHUIRUPDQFH�FRQGLWLRQV�DV�WKH�VKDUH
SXUFKDVH�RSWLRQV��DVVHVVHG�RYHU�D�WKUHH�\HDU�SHULRG�

6XSSOHPHQWDU\�GHILQHG�EHQHILW�SHQVLRQ�SODQ
$PRQJ� WKH� FXUUHQW� PHPEHUV� RI� WKH� ([HFXWLYH� %RDUG�� RQO\� 9LUJLQLH
0RUJRQ� DQG� 3KLOLSSH� $XGRXLQ� DUH� FRYHUHG�� LQ� UHFRJQLWLRQ� RI� WKHLU
FRQWULEXWLRQ� WR� WKH� EXVLQHVV�� E\� D� VXSSOHPHQWDU\� GHILQHG� EHQHILW
SHQVLRQ� SODQ� GHVLJQHG� WR� SURYLGH� WKHP� ZLWK� DGGLWLRQDO� UHWLUHPHQW
LQFRPH�� LPSOHPHQWHG� LQ� DFFRUGDQFH� ZLWK� $UWLFOHV�/�������� HW� VHT�
RI�WKH�)UHQFK�6RFLDO�6HFXULW\�&RGH�

$FFHVV� WR� WKLV� SHQVLRQ� SODQ� ZDV� GHILQLWLYHO\� FORVHG� WR� QHZ
EHQHILFLDULHV�RQ�-XQH�����������IROORZLQJ�D�GHFLVLRQ�RI�WKH�6XSHUYLVRU\
%RDUG� RQ� 0DUFK����������� RQ� WKH� UHFRPPHQGDWLRQ� RI� WKH� &$*
&RPPLWWHH�� $FFRUGLQJO\�� WKH� PHPEHUV� RI� WKH� ([HFXWLYH� %RDUG
DSSRLQWHG�LQ������DUH�QRW�FRYHUHG�E\�WKLV�GHILQHG�EHQHILWLQJ�SHQVLRQ
SODQ� ZKLFK� PHHWV� WKH� FRQGLWLRQV� VHW� RXW� LQ� $UWLFOH�/��������� RI
WKH�)UHQFK�6RFLDO�6HFXULW\�&RGH�

6HQLRU�H[HFXWLYHV�VDWLVI\LQJ�DOO�RI�WKH�IROORZLQJ�FRQGLWLRQV�DUH�HOLJLEOH
IRU�WKLV�SHQVLRQ�SODQ�

DW� OHDVW� �� \HDUV
� VHUYLFH� �FRQGLWLRQ� DGGHG� LQ� ����� IROORZLQJ� WKH�
GHFLVLRQ� RI� WKH� 6XSHUYLVRU\� %RDUG� RI� 'HFHPEHU���� ����� LQ� WKH
FRQWH[W� RI� WKH� LPSOHPHQWDWLRQ� RI� $)(3�0('()� &RGH
UHFRPPHQGDWLRQV��

FRPSOHWH�WKHLU�FDUHHU�LQ�WKH�&RPSDQ\��
ZLQG�XS� WKHLU� EDVLF� VRFLDO� VHFXULW\� SHQVLRQ� DQG� WKH� $55&2� DQG�
$*,5&�PDQGDWRU\�FRPSOHPHQWDU\�SHQVLRQV�

UHFHLYH� JURVV� DQQXDO� FRPSHQVDWLRQ� LQ� UHVSHFW� RI� D� IXOO� FDOHQGDU�
\HDU�RI�PRUH�WKDQ�ILYH�WLPHV�WKH�VRFLDO�VHFXULW\�DQQXDO�FHLOLQJ�

7KH�LQFUHDVH�LQ�FRQWLQJHQW�ULJKWV�RI�([HFXWLYH�%RDUG�PHPEHUV�ZKRVH
WHUP� RI� RIILFH�ZDV� UHQHZHG� LV� VXEMHFW� WR� WKH� IROORZLQJ� SHUIRUPDQFH
FRQGLWLRQV�

EHWZHHQ� D� ���DQG� ���� LQFUHDVH� LQ�(XUD]HR�1$9�SHU� VKDUH� �DIWHU�
WKH�DGG�EDFN�RI�GLYLGHQGV���WKH�SHQVLRQ�ZLOO�YHVW�RQ�D�VWUDLJKW�OLQH
EDVLV�EHWZHHQ���DQG������

LI� (XUD]HR� 1$9� SHU� VKDUH� �DIWHU� WKH� DGG�EDFN� RI� GLYLGHQGV��
LQFUHDVHV� PRUH� WKDQ� ����� WKH� SHQVLRQ� ZLOO� YHVW� LQ� WKH� DPRXQW
RI������

$W� WKH� HQG� RI� HDFK� \HDU�� WKH� 6XSHUYLVRU\� %RDUG� ZLOO� FRQILUP� WKH
DWWDLQPHQW�RI�WKH�SHUIRUPDQFH�FRQGLWLRQV�LQ�WKH�SUHYLRXV�\HDU�
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*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

7KH�DPRXQW�RI� WKLV�DGGLWLRQDO�SHQVLRQ� LV�EDVHG�RQ� WKH�FRPSHQVDWLRQ
DQG�OHQJWK�RI�VHUYLFH�RI�EHQHILFLDULHV�RQ�UHWLUHPHQW��7KH�WRWDO�DPRXQW
RI� WKH� DGGLWLRQDO� SHQVLRQ� LV� HTXDO� WR� ����� RI� WKH� EHQFKPDUN
FRPSHQVDWLRQ� SHU� \HDU� RI� VHUYLFH�� 7KH� FDS� LV� UHGXFHG� IURP� ���
WR����� IRU� EHQHILFLDULHV� SUHVHQW� LQ� WKH� &RPSDQ\� DV� RI
WKH�6KDUHKROGHUV
�0HHWLQJ�RI�$SULO����������

7KH�EHQFKPDUN�FRPSHQVDWLRQ�XVHG� WR�FDOFXODWH�SHQVLRQ�HQWLWOHPHQW
LQFOXGHV� WKH� IROORZLQJ� LWHPV�� WR� WKH� H[FOXVLRQ� RI� DOO� RWKHUV�� DYHUDJH
FRPSHQVDWLRQ� UHFHLYHG� GXULQJ� WKH� ��� PRQWKV� SUHFHGLQJ� UHWLUHPHQW
FDSSHG�DW�WZR�WLPHV�WKH�IL[HG�FRPSHQVDWLRQ�

$V� LQGLFDWHG� DERYH�� WKH� JUDQW� RI� WKLV� EHQHILW� LV� FRQWLQJHQW� RQ� WKH
EHQHILFLDU\� FRPSOHWLQJ� KLV�KHU� FDUHHU� LQ� WKH� &RPSDQ\�� +RZHYHU�
([HFXWLYH�%RDUG�PHPEHUV�OHDYLQJ�WKH�&RPSDQ\�DIWHU����\HDUV�RI�DJH
PD\� FRQWLQXH� WR� EHQHILW� IURP� WKLV� SODQ�� SURYLGHG� WKH\� GR� QRW
XQGHUWDNH� DQ\� SURIHVVLRQDO� DFWLYLW\� EHIRUH� WKH� SD\PHQW� RI� WKHLU
SHQVLRQ�

7KH� ILQDQFLQJ� RI� WKLV� SODQ� LV� RXW�VRXUFHG�� (DFK� \HDU�� LQ� OLQH�ZLWK� WKH
FKDQJH� LQ� WKH� REOLJDWLRQ� ZKLFK� GHSHQGV� LQ� SDUWLFXODU� RQ� WKH� UDWH� RI
YHVWLQJ� RI� FRQWLQJHQW� ULJKWV� DQG� WKH� FKDQJH� LQ� WHFKQLFDO� DQG
GLVFRXQWLQJ� UDWHV�� (XUD]HR� PDNHV� D� SD\PHQW� WR� WKH� LQVXUDQFH
DGPLQLVWUDWRU�

3D\PHQWV� DUH� VXEMHFW� WR� D� VSHFLILF� FRQWULEXWLRQ� RI� ����� ERUQH
H[FOXVLYHO\� E\� WKH� &RPSDQ\�� 2Q� SD\PHQW� RI� WKH� SHQVLRQ� DQG� LQ
DGGLWLRQ� WR� WKH� &6*� �XS� WR� ������ DQG� &5'6� ������� VRFLDO� VHFXULW\
FRQWULEXWLRQV��D�KHDOWK� LQVXUDQFH�FRQWULEXWLRQ������DQG�D�VROLGDULW\� IRU
DXWRQRP\�DGGLWLRQDO�FRQWULEXWLRQ����������EHQHILFLDULHV�SD\�D�VSHFLILF
HPSOR\HH�FRQWULEXWLRQ��QRW�GHGXFWLEOH�IRU�LQFRPH�WD[�SXUSRVHV��ZKLFK
PD\�EH�DV�PXFK�DV�����

2WKHU�EHQHILWV
([HFXWLYH�%RDUG�PHPEHUV�PD\�EH�DXWKRUL]HG�WR�UHFHLYH�WKH�IROORZLQJ
EHQHILWV�

D�FRPSDQ\�FDU��
D�VHQLRU�H[HFXWLYH�LQVXUDQFH�SROLF\��

)XUWKHUPRUH�� LQ�WKH�HYHQW�RI�H[SDWULDWLRQ��WKH�&RPSDQ\�PD\�EHDU�WKH
FRVW�RI�FHUWDLQ�H[SHQVHV�DQG�DGGLWLRQDO�WD[HV�XQGHU�WKH�FRQGLWLRQV�VHW
E\�WKH�6XSHUYLVRU\�%RDUG�

)LQDOO\�� LQ�FRPPRQ�ZLWK�DOO�&RPSDQ\�VWDII��([HFXWLYH�%RDUG�PHPEHUV
DUH� FRYHUHG� E\� WKH� VDPH� FRQWULEXWLRQ� DQG� EHQHILW� FRQGLWLRQV� XQGHU
*URXS�KHDOWK��SURYLGHQW�DQG�DFFLGHQW�LQVXUDQFH�SODQV�

([HFXWLYH�%RDUG�PHPEHUV�DOVR�EHQHILW� IURP� WKH�GHILQHG�FRQWULEXWLRQ
SHQVLRQ� SODQ� RSHQ� WR� DOO� HPSOR\HHV� RI� WKH�&RPSDQ\�� VXEMHFW� WR� WKH
VDPH�FRQWULEXWLRQ�FRQGLWLRQV��QDPHO\�

FRQWULEXWLRQV�FDOFXODWHG�EDVHG�RQ�6RFLDO�6HFXULW\�WUDQFKH�$�DW�WKH�
UDWH�RI�������

FRQWULEXWLRQV�FDOFXODWHG�EDVHG�RQ�6RFLDO�6HFXULW\�WUDQFKH�&�DW�WKH�
RYHUDOO�UDWH�RI������SDLG�����E\�WKH�EHQHILFLDU\�

([HFXWLYH�%RDUG�PHPEHUV�DOVR�EHQHILW� IURP�WKH� LQFHQWLYH�DJUHHPHQW
LQ�IRUFH�ZLWKLQ�WKH�&RPSDQ\��OLNH�DOO�&RPSDQ\�HPSOR\HHV�LQ�)UDQFH�

6LJQ�RQ�ERQXV
:KHUH� DQ� H[HFXWLYH� LV� DSSRLQWHG� IURP� RXWVLGH� WKH� *URXS�� WKH
6XSHUYLVRU\� %RDUG�� DW� WKH� UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�
PD\� GHFLGH� WR� JUDQW� D� VLJQ�RQ� ERQXV� LQ� DFFRUGDQFH� ZLWK� WKH
UHFRPPHQGDWLRQV�RI� WKH�$)(3�0('()�&RGH�� LQ�RUGHU� WR�FRPSHQVDWH
IRU�DQ\� UHYHQXH� WKDW� WKH�QHZ�H[HFXWLYH�PD\�KDYH�ZDLYHG�RQ� OHDYLQJ
KLV�RU�KHU�IRUPHU�HPSOR\HU�

1RQ�FRPSHWH�FRPSHQVDWLRQ
7KH� 6XSHUYLVRU\� %RDUG� PD\� GHFLGH� WR� LQFOXGH� D� WZHOYH�PRQWK
QRQ�FRPSHWH� REOLJDWLRQ� IRU� ([HFXWLYH� %RDUG� PHPEHUV� DSSOLFDEOH
VKRXOG�DQ�H[HFXWLYH�UHVLJQ�EHIRUH�WKH�HQG�RI�KLV�RU�KHU�WHUP�RI�RIILFH�

RI�WKH�DYHUDJH�PRQWKO\�FRPSHQVDWLRQ�RYHU� WKH����PRQWKV�SUHFHGLQJ
WKH� WHUPLQDWLRQ� RI� WKH� WHUP� RI� RIILFH� DQG�� ZKHUH� DSSOLFDEOH�
WKH�LQGLYLGXDO
V�HPSOR\PHQW�FRQWUDFW�

,I� LPSOHPHQWHG�� WKLV� QRQ�FRPSHWH� REOLJDWLRQ� ZRXOG� UHVXOW� LQ
WKH�SD\PHQW� RI� JURVV�PRQWKO\� FRPSHQVDWRU\� EHQHILWV� HTXDO� WR� ���

,Q�WKH�HYHQW�RI�SD\PHQW�RI�D�WHUPLQDWLRQ�EHQHILW��WKH�FRPELQHG�WRWDO�RI
WKH� QRQ�FRPSHWH� DOORZDQFH� DQG� WKH� WHUPLQDWLRQ� EHQHILW� PXVW� QRW
H[FHHG� WKH� FRPELQHG� WRWDO� RI� WKH� IL[HG� DQG� YDULDEOH� FRPSHQVDWLRQ
SDLG�GXULQJ�WKH�WZR�\HDUV�SUHFHGLQJ�GHSDUWXUH�

6LQFH�WKH�6XSHUYLVRU\�%RDUG
V�GHFLVLRQ�RI�0DUFK����������QRQ�FRPSHWH
FRPSHQVDWLRQ� LV� QR� ORQJHU� SDLG� ZKHQ� WKH� H[HFXWLYH� OHDYHV
WKH�&RPSDQ\� WR�FODLP�KLV�KHU�SHQVLRQ� ULJKWV�RU� WKH�H[HFXWLYH� LV�RYHU
���\HDUV�ROG��LQ�DFFRUGDQFH�ZLWK�QHZ�UHJXODWLRQV�DQG�WKH�$)(3�0('()
&RGH�

7HUPLQDWLRQ�EHQHILWV
,Q�WKH�HYHQW�RI�

IRUFHG�WHUPLQDWLRQ�RI�GXWLHV��
IRUFHG�GHSDUWXUH�EHIRUH�H[SLU\�RI�WKH�WHUP�RI�RIILFH��
GLVPLVVDO��H[FHSW�IRU�JURVV�RU�ZLOOIXO�PLVFRQGXFW��
HDFK� PHPEHU� RI� WKH� ([HFXWLYH� %RDUG� LV� HQWLWOHG� WR� WHUPLQDWLRQ�
EHQHILWV�SRWHQWLDOO\�UHSUHVHQWLQJ�

WZR�����\HDUV�IRU�WKH�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG��

HLJKWHHQ������PRQWKV�IRU�RWKHU�([HFXWLYH�%RDUG�PHPEHUV��

RI� IXOO� DQQXDO� FRPSHQVDWLRQ� �IL[HG� DQG� YDULDEOH�� GHWHUPLQHG
EDVHG� RQ� FRPSHQVDWLRQ� SD\DEOH� LQ� UHVSHFW� RI� WKH� ODVW
���PRQWKV�

2Q�1RYHPEHU����������� WKH�&$*�&RPPLWWHH� FODULILHG� WKH� VLWXDWLRQ�RI
³IRUFHG� GHSDUWXUH´�� 7KLV� VLWXDWLRQ� FRYHUV� DQ\� UHVLJQDWLRQ� LQ� WKH� VL[
PRQWKV� IROORZLQJ� D� FKDQJH� LQ� FRQWURO� RU� VWUDWHJ\� RI� WKH� &RPSDQ\�
,Q�WKLV�HYHQW��FRUSRUDWH�RIILFHU�WHUPLQDWLRQ�SD\PHQWV�DUH�GXH�

)XUWKHUPRUH�� WKH�6XSHUYLVRU\�%RDUG�PHHWLQJ�RI�0DUFK����������DW� WKH
UHFRPPHQGDWLRQ� RI� WKH� &$*� &RPPLWWHH�� GHFLGHG� QRW� WR� H[SUHVVO\
LQFOXGH� WKH� FDVH� RI� QRQ�UHQHZDO� RI� WKH� WHUP� RI� RIILFH� RI� ([HFXWLYH
%RDUG�PHPEHUV��LQFOXGLQJ�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG��DPRQJVW
FDVHV�JLYLQJ�HQWLWOHPHQW�WR�FRPSHQVDWLRQ��DQG�WR�VWLFN�WR�WKH�FRQFHSW
RI�IRUFHG�GHSDUWXUH�

)RU�HDFK�([HFXWLYH�%RDUG�PHPEHU��SD\PHQW�RI�WHUPLQDWLRQ�EHQHILWV�LV
VXEMHFW� WR� D� SHUIRUPDQFH� FRQGLWLRQ� DVVHVVHG� E\� FRPSDULQJ
WKH�FKDQJH� LQ� (XUD]HR
V� VKDUH� SULFH� �GLYLGHQGV� UHLQYHVWHG�� ZLWK� WKDW
RIWKH�/3;�LQGH[��EHWZHHQ�WKH�ODVW�GDWH�RI�DSSRLQWPHQW�DQG�WKH�H[SLU\
RI�WKH�WHUP�RI�RIILFH�

LI� (XUD]HR
V� VKDUH� SULFH� �GLYLGHQGV� UHLQYHVWHG�� DFKLHYHV� ����� RU�
PRUH�RI�WKH�SHUIRUPDQFH�RI�WKH�/3;�75�LQGH[��WKH�([HFXWLYH�%RDUG
PHPEHU�VKDOO�UHFHLYH�IXOO�WHUPLQDWLRQ�EHQHILWV�

LI�(XUD]HR
V�VKDUH�SULFH��GLYLGHQGV�UHLQYHVWHG��DFKLHYHV�����RU�OHVV�
RI� WKH� SHUIRUPDQFH� RI� WKH� /3;� 75� LQGH[�� WKH� ([HFXWLYH� %RDUG
PHPEHU�VKDOO�UHFHLYH�WZR�WKLUGV�RI�WHUPLQDWLRQ�EHQHILWV�

EHWZHHQ�WKHVH�OLPLWV��WKH�WHUPLQDWLRQ�EHQHILWV�GXH�WR�WKH�([HFXWLYH�
%RDUG�PHPEHU�VKDOO�EH�FDOFXODWHG�RQ�D�SURSRUWLRQDO�EDVLV�

3D\PHQW�VKDOO�DOVR�QRW�EH�PDGH�LI� WKH� LQGLYLGXDO� OHDYHV�WKH�&RPSDQ\
DW�WKHLU�RZQ�LQLWLDWLYH�WR�WDNH�XS�DQRWKHU�SRVLWLRQ�� LI�WKH\�FKDQJH�WKHLU
SRVLWLRQ�ZLWKLQ�WKH�*URXS�RU�LI�WKH\�DUH�HOLJLEOH�IRU�D�SHQVLRQ�ZLWKLQ�RQH
PRQWK�RI�WKH�GHSDUWXUH�GDWH��&RPSHQVDWLRQ�HTXDO�WR�KDOI�WKLV�DPRXQW
ZLOO� EH� SD\DEOH� LI� WKH\� DUH� HOLJLEOH� IRU� D� SHQVLRQ� ZLWKLQ� RQH� WR� VL[
PRQWKV� RI� WKH� GHSDUWXUH� GDWH�� ,Q� DOO� HYHQWV�� ZKDWHYHU� WKH� GHSDUWXUH
GDWH�� WKH� WHUPLQDWLRQ� EHQHILWV� UHFHLYHG� PD\� QRW� H[FHHG
WKH�FRPSHQVDWLRQ� WKDW� ZRXOG� KDYH� EHHQ� UHFHLYHG� IRU� WKH� UHPDLQLQJ
PRQWKV�WR�UHWLUHPHQW��)LQDOO\��ZKHQ�WKH�FRUSRUDWH�RIILFHU�DOVR�KROGV�DQ
HPSOR\PHQW� FRQWUDFW� ZLWK� WKH� &RPSDQ\�� WHUPLQDWLRQ� EHQHILWV� ZLOO
LQFOXGH� DQG� PD\� QRW� EH� OHVV� WKDQ� DQ\� FRPSHQVDWLRQ� GXH� SXUVXDQW
WR�ODZ�RU�WKH�FROOHFWLYH�DJUHHPHQW�

0HPEHUV�RI�WKH�([HFXWLYH�%RDUG�FDQ�EH�ERXQG�WR�WKH�&RPSDQ\�E\�D
SHUPDQHQW� HPSOR\PHQW� FRQWUDFW�� ZKRVH� WHUPLQDWLRQ� FRQGLWLRQV
�LQFOXGLQJ� WKH� QRWLFH� SHULRG�� FRPSO\�ZLWK� DSSOLFDEOH� UHJXODWLRQV� DQG
FROOHFWLYH� DJUHHPHQWV�� 7KH� HPSOR\PHQW� FRQWUDFW� LV� VXVSHQGHG
LQ�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�$)(3�0('()�&RGH�
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7KLV�VHFWLRQ�LQFOXGHV�WKH�LQIRUPDWLRQ�VHW�RXW�LQ�$UWLFOH�/������������VHFWLRQ�,�RI�WKH�)UHQFK�&RPPHUFLDO�&RGH�

&RPSHQVDWLRQ�GXH�RU�DZDUGHG�WR�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�������

,Q�������PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�ZHUH�SDLG�D�WRWDO�RI�¼����������LQ�FRPSHQVDWLRQ�

7$%/(���±�&203(16$7,21�$1'�27+(5�&203(16$7,21�3$,'�72�121�(;(&87,9(�&25325$7( 2)),&(56

6XSHUYLVRU\�%RDUG�PHPEHUV $PRXQWV�IRU����� $PRXQWV�IRU�����

SD\DEOH SDLG SD\DEOH SDLG

0LFKHO�'DYLG�:HLOO )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ ������� ������� ������� �������

-HDQ�&KDUOHV�'HFDX[ )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

2OLYLHU�0HUYHLOOHX[�GX�9LJQDX[ )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

$QQH�'LDV )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

$QQH�/DORX )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

5RODQG�GX�/XDUW )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

9LFWRLUH�GH�0DUJHULH )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

)UDQoRLVH�0HUFDGDO�'HODVDOOHV )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

$PpOLH�2XGpD�&DVWHUD ��� )L[HG�FRPSHQVDWLRQ ������ ������ ����� �����

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

6WpSKDQH�3DOOH] )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

*HRUJHV�3DXJHW )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�VLQFH�WKH�6KDUHKROGHUV
�0HHWLQJ�RI�$SULO�������������
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*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

6XSHUYLVRU\�%RDUG�PHPEHUV $PRXQWV�IRU����� $PRXQWV�IRU�����

SD\DEOH SDLG SD\DEOH SDLG

(PPDQXHO�5XVVHO )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

5HSUHVHQWLQJ�-&'HFDX[�
+ROGLQJ�6$6 $GGLWLRQDO�FRPSHQVDWLRQ � � � �

3DWULFN�6D\HU ��� )L[HG�FRPSHQVDWLRQ ������ ������ ����� �����

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

1RQ�YRWLQJ�PHPEHUV

5REHUW�$JRVWLQHOOL ��� )L[HG�FRPSHQVDWLRQ ������ ������ ����� �����

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

-HDQ�3LHUUH�5LFKDUGVRQ )L[HG�FRPSHQVDWLRQ ������ ������ ������ ������

9DULDEOH�FRPSHQVDWLRQ ������ ������ ������ ������

$GGLWLRQDO�FRPSHQVDWLRQ � � � �

0HPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�VLQFH�WKH�6KDUHKROGHUV
�0HHWLQJ�RI�$SULO�������������
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&RPSHQVDWLRQ�GXH�RU�DZDUGHG�WR�PHPEHUV�RI�WKH�([HFXWLYH�%RDUG�������

7KHVH�FRPSRQHQWV�RI�FRPSHQVDWLRQ�ZHUH�HVWDEOLVKHG�SXUVXDQW�WR�WKH�FRPSHQVDWLRQ�SROLF\�DSSURYHG�E\�WKH������6KDUHKROGHUV¶�0HHWLQJ�

&RPSRQHQWV�RI�FRPSHQVDWLRQ�LQ�UHVSHFW�RI�ILVFDO�\HDU�������9LUJLQLH�0RUJRQ�����������
&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG

&203(16$7,21�,1 5(63(&7 2)�),6&$/�<($5�����

�H[FOXGLQJ�LQ�NLQG�EHQHILWV

)L[HG�FRPSHQVDWLRQ
9LUJLQLH�0RUJRQ�UHFHLYHG�IL[HG�FRPSHQVDWLRQ�RI�¼����������IRU�ILVFDO
\HDU� ������ XQFKDQJHG� VLQFH� VKH� EHFDPH� &KDLUZRPDQ� RI� WKH
([HFXWLYH�%RDUG�RQ�0DUFK����������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ
7KH� 6XSHUYLVRU\� %RDUG� PHHWLQJ� RI� 0DUFK����� ������ DW� WKH
UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH��QRWHG�WKH�DWWDLQPHQW�OHYHOV
RI� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� FULWHULD� DSSOLFDEOH� WR� ([HFXWLYH� %RDUG
PHPEHUV�� RI� UHVSHFWLYHO\� ������� RI� WDUJHW� YDULDEOH� FRPSHQVDWLRQ
�FRPSDUHG�ZLWK� ������� LQ� ������ IRU� HFRQRPLF� FULWHULD� DQG� �������RI
WDUJHW� YDULDEOH� FRPSHQVDWLRQ� �FRPSDUHG�ZLWK�������� LQ������� IRU� DOO
TXDOLWDWLYH�FULWHULD��VHH�DERYH��IRU�9LUJLQLH�0RUJRQ�

9LUJLQLH�0RUJRQ
V�YDULDEOH�FRPSHQVDWLRQ�ZDV�WKHUHIRUH�VHW�DW��������
RI� WDUJHW�YDULDEOH�FRPSHQVDWLRQ�� UHSUHVHQWLQJ�YDULDEOH�FRPSHQVDWLRQ
RI�¼�����������FRPSDUHG�ZLWK�¼����������IRU�ILVFDO�\HDU�������

7KH�SD\PHQW�RI� WKLV� YDULDEOH� FRPSHQVDWLRQ� LV� VXEMHFW� WR�DSSURYDO� RI
FRPSHQVDWLRQ� HOHPHQWV� SDLG� RU� JUDQWHG� IRU� WKH� ILVFDO� \HDU� HQGLQJ
'HFHPEHU���������� GXULQJ� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI� $SULO����
���������

/RQJ�WHUP�FRPSHQVDWLRQ
,Q� ������ D� WRWDO� RI� ��������VKDUH� SXUFKDVH� RSWLRQV� ZHUH� DZDUGHG� WR
9LUJLQLH� 0RUJRQ� ZKR� FRQYHUWHG� DOO� RI� WKHP� WR� SHUIRUPDQFH� VKDUHV�
$FFRUGLQJO\�� 9LUJLQLH� 0RUJRQ� ZDV� XOWLPDWHO\� DZDUGHG
�������SHUIRUPDQFH� VKDUHV� LQ������� YDOXHG� DW� ¼����������� L�H�� WKH
HTXLYDOHQW� RI� DSSUR[LPDWHO\� HLJKW� PRQWKV� VKRUW�WHUP� IL[HG� DQG
YDULDEOH�FRPSHQVDWLRQ�

7KH� SODQ� SHUIRUPDQFH� FRQGLWLRQV� DQG� YHVWLQJ� SHULRGV� DUH� SUHVHQWHG
LQ�&KDSWHU����6HFWLRQ�����RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

,Q�ILVFDO�\HDU�������JLYHQ�WKH�DWWDLQPHQW�RI�WKH�SHUIRUPDQFH�FRQGLWLRQV
DVVRFLDWHG� ZLWK� WKH� SHUIRUPDQFH� VKDUHV� SODQ� RI� 0D\���������� �VWRFN
PDUNHW�SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI����������DQG
WKH� VKDUH� SXUFKDVH� RSWLRQ� SODQ� RI� -XQH���������� �VWRFN� PDUNHW
SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI��������WKH�IROORZLQJ
RSWLRQV�DQG�SHUIRUPDQFH�VKDUHV�YHVWHG�WR�9LUJLQLH�0RUJRQ�

������� SHUIRUPDQFH� VKDUHV�� L�H�� ����� RI� DGMXVWHG� ULJKWV� DV� RI�
0D\����������

������� VKDUH� SXUFKDVH� RSWLRQV�� L�H�� �����RI� DGMXVWHG� ULJKWV� DV� RI�
-XQH����������

'HILQHG�EHQHILW�SHQVLRQ�SODQ
7KH�JURVV�DQQXDO�DPRXQW�RI� WKH�SHQVLRQ�SD\DEOH� WR�9LUJLQLH�0RUJRQ�
UHSUHVHQWLQJ� FRQWLQJHQW� ULJKWV� LQ� WKH� FRXUVH� RI� YHVWLQJ� DV� RI
'HFHPEHU����������� EDVHG� RQ� ��� \HDUV
� VHUYLFH� DQG� VXEMHFW
WR�FRPSOHWLRQ�RI�KHU�FDUHHU�ZLWK�WKH�&RPSDQ\��LV�¼����������

2WKHU�EHQHILWV
%HQHILWV� LQ� NLQG� DUH� YDOXHG� LQ� ����� DW� 86����������� �¼��������
FRQVLVWLQJ� RI� WKH� SDUWLDO� FRYHUDJH� RI� FRVWV� DVVRFLDWHG� ZLWK� KHU
UHORFDWLRQ� WR� WKH� 8QLWHG� 6WDWHV�� DQG� ¼������� IRU� D� VHQLRU� H[HFXWLYH
LQVXUDQFH�SROLF\�

7KH�FRYHUDJH�RI�UHORFDWLRQ�FRVWV�LQFOXGHV��LQ�SDUWLFXODU��FRPSHQVDWLRQ
IRU� WKH� GLIIHUHQFH� LQ� WKH� FRVW� RI� OLYLQJ�� FRVWV� DVVRFLDWHG� ZLWK
WKH�VHFRQGPHQW� �DFFRPPRGDWLRQ�� VFKRROLQJ�� HWF��� DQG� D� SRUWLRQ� RI
WKH�DGGLWLRQDO� WD[�FRVW�� WDNLQJ�DFFRXQW�RI� WKH�GLIIHUHQFH�EHWZHHQ�WKH
DPRXQW� RI� PDQGDWRU\� GHGXFWLRQV� �VRFLDO� VHFXULW\� FRQWULEXWLRQV� DQG
LQFRPH� WD[�� WKDW� ZLOO� EH� SD\DEOH� E\� 9LUJLQLH� 0RUJRQ� LQ� WKH� 8QLWHG
6WDWHV�FRPSDUHG�ZLWK�WKDW�ZKLFK�ZRXOG�KDYH�EHHQ�SD\DEOH�LQ�)UDQFH
DQG� WKH� DGGLWLRQDO� WD[� SD\DEOH� RQ� VHFRQGPHQW� FRVWV� UHLPEXUVHG
E\�(XUD]HR�1RUWK�$PHULFD�

$�EUHDNGRZQ�RI� WKH� DVVHVVPHQW� RI� WKH� YDULDEOH� FRPSHQVDWLRQ� LV� SUHVHQWHG� LQ�&KDSWHU����6HFWLRQ� ����� ��WK�UHVROXWLRQ�� RI� WKLV�8QLYHUVDO�5HJLVWUDWLRQ���
'RFXPHQW�
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9LUJLQLH�0RUJRQ�±�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� ��������� ���������

9DOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH���DQG�FRPPHQWV� � �

9DOXH�RI�IUHH�VKDUHV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOHV���DQG��D� ��������� ���������

9DOXH�RI�RWKHU�ORQJ�WHUP�FRPSHQVDWLRQ�SODQV � �

727$/ ��������� ���������

7$%/(�� ±�6800$5<�2)�9,5*,1,(�025*21¶6�&203(16$7,21

7KH�WDEOH�LQFOXGHV�FRPSHQVDWLRQ�SDLG�RU�JUDQWHG�E\�D�FRPSDQ\�ZLWKLQ�WKH�JURXS

$PRXQWV�IRU����� $PRXQWV�IRU�����

9LUJLQLH�0RUJRQ JUDQWHG���� SDLG���� JUDQWHG���� SDLG����

)L[HG�FRPSHQVDWLRQ ��������� ��������� ��������� ���������

RI�ZKLFK�(XUD]HR� ������� ������� ������� �������

RI�ZKLFK�(XUD]HR�1RUWK�$PHULFD� ������� ������� ������� �������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ ��������� ��������� ��������� �������

RI�ZKLFK�(XUD]HR� ������� ������� ������� �������

RI�ZKLFK�(XUD]HR�1RUWK�$PHULFD� ������� ������� ������� �������

6SHFLDO�SD\PHQWV���� � � � �����

&RPSHQVDWLRQ�DZDUGHG�IRU�GXWLHV�DV�
GLUHFWRU � � � �

%HQHILWV�LQ�NLQG ������� ������� ������� �������

RI�ZKLFK�(XUD]HR����� ������ ������ �� ��

RI�ZKLFK�(XUD]HR�1RUWK�$PHULFD����� ������� ������� ������� �������

727$/ ��������� ��������� ��������� ���������

9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�UHVSHFW�RI�D�JLYHQ�ILVFDO�\HDU�LV�SDLG�LQ�WKH�QH[W�ILVFDO�\HDU����
9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�D�JLYHQ�ILVFDO�\HDU�LV�WKDW�SD\DEOH�LQ�UHVSHFW�RI�WKH�SUHYLRXV�ILVFDO�\HDU����
)ROORZLQJ�WKH�DSSRLQWPHQW�RI�9LUJLQLH�0RUJRQ�DV�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG�HIIHFWLYH�0DUFK�����������KHU�HPSOR\PHQW�FRQWUDFW�ZDV�VXVSHQGHG����
IRU�KHU�WHUP�RI�RIILFH�DQG�VKH�UHFHLYHG�SD\PHQW�LQ�OLHX�RI�XQXVHG�DQQXDO�YDFDWLRQ�
6HQLRU�H[HFXWLYH�LQVXUDQFH����
3DUWLDO�FRYHUDJH�RI�DGGLWLRQDO�FRVWV�DVVRFLDWHG�ZLWK�9LUJLQLH�0RUJRQ
V�UHORFDWLRQ�WR�WKH�8QLWHG�6WDWHV��VHH�³2WKHU�EHQHILWV´�DERYH���3XUVXDQW�WR�KHU�VHFRQGPHQW����
WR�(XUD]HR�1RUWK�$PHULFD��DQ�DPHQGPHQW�WR�KHU�HPSOR\PHQW�FRQWUDFW�ZDV�VLJQHG�SURYLGLQJ�QRWDEO\�WKDW�(XUD]HR�1RUWK�$PHULFD�ZRXOG�SURYLGH�D�UHORFDWLRQ�
DOORZDQFH��XS�WR�D�WRWDO�DQQXDO�FDS�RI�¼��PLOOLRQ��RU�VWDQGDUG�FRYHUDJH�RI�������RI�DGGLWLRQDO�FRVWV�LQFXUUHG�E\�KHU�DV�D�UHVXOW�RI�KHU�UHORFDWLRQ�WR�WKH�8QLWHG�
6WDWHV��7KLV�UHORFDWLRQ�DOORZDQFH�WRWDOHG�86������������¼���������LQ�������
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9LUJLQLH�0RUJRQ�ZDV�QRW�JUDQWHG�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�(;(5&,6('�%<�9,5*,1,(�025*21�'85,1*�
7+( ),6&$/�<($5

9LUJLQLH�0RUJRQ�GLG�QRW�H[HUFLVH�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�

7$%/(�� ±�3(5)250$1&(�6+$5(6�*5$17('�72�9,5*,1,(�025*21�'85,1*�7+(�),6&$/�<($5�%<�7+(�,668(5�
25�$1<�*5283�&203$1<

3HUIRUPDQFH�VKDUHV�JUDQWHG�WR�HDFK�
H[HFXWLYH�FRUSRUDWH�RIILFHU�GXULQJ�
WKH�ILVFDO�\HDU

3ODQ�QXPEHU
DQG�GDWH

1XPEHU�RI�VKDUHV
JUDQWHG�GXULQJ�WKH

ILVFDO�\HDU����

9DOXH�RI�VKDUHV
XVLQJ�WKH�PHWKRG

DSSOLHG�LQ�WKH
FRQVROLGDWHG

ILQDQFLDO
VWDWHPHQWV 9HVWLQJ�GDWH 'DWH�RI�DYDLODELOLW\

9LUJLQLH�0RUJRQ
����������
±����������� ������ ��������� ���������� ����������

9LUJLQLH�0RUJRQ
�����������±

������ ������ ������� ���������� ����������

1XPEHU�JUDQWHG�EHIRUH�DQ\�DGMXVWPHQW�OLQNHG�WR�VKDUH�FDSLWDO�WUDQVDFWLRQV����
$OO�SHUIRUPDQFH�VKDUHV�JUDQWHG�WR�9LUJLQLH�0RUJRQ�XQGHU�WKLV�SODQ�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV����

7$%/(�� ±�3(5)250$1&(�25�)5((�6+$5(6�7+$7�%(&$0(�$9$,/$%/(�72�9,5*,1,(�025*21�'85,1*�
7+( ),6&$/�<($5

3HUIRUPDQFH�RU�IUHH�VKDUHV�WKDW�EHFDPH�
DYDLODEOH�WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�
GXULQJ�WKH�ILVFDO�\HDU 3ODQ�QXPEHU�DQG�GDWH

1XPEHU�RI�VKDUHV�WKDW
EHFDPH�DYDLODEOH

GXULQJ�WKH�ILVFDO�\HDU
9HVWLQJ

FRQGLWLRQV <HDU�JUDQWHG

9LUJLQLH�0RUJRQ �����������±��������3ODQ ������ � ����

9LUJLQLH�0RUJRQ �����������±��������3ODQ ������ ���� ����

����QXPEHU�DGMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV�VXEVHTXHQW�WR�WKH��YHVWLQJ�GDWH
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*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

&RPSRQHQWV�RI�FRPSHQVDWLRQ�LQ�UHVSHFW�RI�ILVFDO�\HDU�������RWKHU�([HFXWLYH�%RDUG�PHPEHUV���������

3KLOLSSH�$XGRXLQ��0HPEHU�RI�WKH�([HFXWLYH�%RDUG��'LUHFWHXU�*HQHUDO�)LQDQFHV�±�&)2

&203(16$7,21�,1 5(63(&7 2)�),6&$/�<($5�����

�H[FOXGLQJ�LQ�NLQG�EHQHILWV

)L[HG�FRPSHQVDWLRQ
3KLOLSSH�$XGRXLQ�UHFHLYHG�IL[HG�FRPSHQVDWLRQ�RI�¼��������IRU�ILVFDO
\HDU� ������ XQFKDQJHG� VLQFH� KLV� DSSRLQWPHQW� DV� 'LUHFWHXU� *pQpUDO
)LQDQFHV�±�&)2�RQ�0DUFK����������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ
7KH� 6XSHUYLVRU\� %RDUG� PHHWLQJ� RI� 0DUFK����� ������ DW� WKH
UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH��QRWHG�WKH�DWWDLQPHQW�OHYHOV
RI� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� FULWHULD� DSSOLFDEOH� WR� ([HFXWLYH� %RDUG
PHPEHUV�� RI� UHVSHFWLYHO\� ������� RI� WDUJHW� YDULDEOH� FRPSHQVDWLRQ
�FRPSDUHG�ZLWK� ������� LQ� ������ IRU� HFRQRPLF� FULWHULD� DQG��������RI
WDUJHW� YDULDEOH� FRPSHQVDWLRQ� �FRPSDUHG�ZLWK� ������� LQ� ������ IRU� DOO
TXDOLWDWLYH�FULWHULD��VHH�DERYH��IRU�3KLOLSSH�$XGRXLQ�

$FFRUGLQJO\�� 3KLOLSSH� $XGRXLQ¶V� YDULDEOH� UHPXQHUDWLRQ� LV� VHW� DW
�������� RI� WKH� YDULDEOH� WDUJHW�� L�H�� )RU� 3KLOLSSH� $XGRXLQ� YDULDEOH
UHPXQHUDWLRQ� WRWDOLQJ� ¼�������� �FRPSDUHG� WR� ¼�������� LQ� ������� LW
EHLQJ�QRWHG�WKDW�DWWHQGDQFH�IHHV�UHFHLYHG�E\�3KLOLSSH�$XGRXLQ�GXULQJ
WKH�ILVFDO�\HDU�LQ�UHVSHFW�RI�'LUHFWRUVKLSV�LQ�LQYHVWPHQWV�DUH�GHGXFWHG
IURP�YDULDEOH�FRPSHQVDWLRQ�SD\DEOH�LQ�UHVSHFW�RI�WKH�VDPH�ILVFDO�\HDU�
VXEMHFW�WR�GLIIHUHQFHV�LQ�WD[DWLRQ�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV�

7KH�SD\PHQW�RI� WKLV� YDULDEOH� FRPSHQVDWLRQ� LV� VXEMHFW� WR�DSSURYDO� RI
FRPSHQVDWLRQ� HOHPHQWV� SDLG� RU� JUDQWHG� IRU� WKH� ILVFDO� \HDU� HQGLQJ
'HFHPEHU���������� GXULQJ� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI� $SULO����
���������

/RQJ�WHUP�FRPSHQVDWLRQ

DSSUR[LPDWHO\� VHYHQ� PRQWKV� VKRUW�WHUP� IL[HG� DQG� YDULDEOH
FRPSHQVDWLRQ�

,Q� ������ D� WRWDO� RI� ������� VKDUH� SXUFKDVH� RSWLRQV� ZHUH� DZDUGHG� WR
3KLOLSSH� $XGRXLQ�ZKR� FRQYHUWHG� DOO� RI� WKHP� WR� SHUIRUPDQFH� VKDUHV�
$FFRUGLQJO\�� 3KLOLSSH� $XGRXLQ� ZDV� XOWLPDWHO\� DZDUGHG� ������
SHUIRUPDQFH�VKDUHV�LQ�������YDOXHG�DW�¼���������L�H��WKH�HTXLYDOHQW�RI

7KH�SODQ�SHUIRUPDQFH�FRQGLWLRQV�DQG�YHVWLQJ�SHULRGV�DUH�SUHVHQWHG�LQ
&KDSWHU����6HFWLRQ�����RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

,Q�ILVFDO�\HDU�������JLYHQ�WKH�DWWDLQPHQW�RI�WKH�SHUIRUPDQFH�FRQGLWLRQV
DVVRFLDWHG� ZLWK� WKH� SHUIRUPDQFH� VKDUHV� SODQ� RI� 0D\���������� �VWRFN
PDUNHW�SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI����������DQG
WKH� VKDUH� SXUFKDVH� RSWLRQ� SODQ� RI� -XQH���������� �VWRFN� PDUNHW
SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI��������WKH�IROORZLQJ
RSWLRQV�DQG�SHUIRUPDQFH�VKDUHV�YHVWHG�WR�3KLOLSSH�$XGRXLQ�

������� SHUIRUPDQFH� VKDUHV�� L�H�� ����� RI� DGMXVWHG� ULJKWV� DV� RI�
0D\����������

������� VKDUH� SXUFKDVH� RSWLRQV�� L�H�� ����� RI� DGMXVWHG� ULJKWV� DV� RI�
-XQH����������

'HILQHG�EHQHILW�SHQVLRQ�SODQ
7KH�JURVV�DQQXDO�DPRXQW�RI�WKH�SHQVLRQ�SD\DEOH�WR�3KLOLSSH�$XGRXLQ�
UHSUHVHQWLQJ� FRQWLQJHQW� ULJKWV� LQ� WKH� FRXUVH� RI� YHVWLQJ� DV� RI
'HFHPEHU����������� EDVHG� RQ� QHDUO\� ��� \HDUV
� VHUYLFH� DQG� VXEMHFW� WR
FRPSOHWLRQ�RI�KLV�FDUHHU�ZLWK�WKH�&RPSDQ\��LV�¼��������

7KH� 6XSHUYLVRU\� %RDUG� YHULILHG� WKH� DWWDLQPHQW� RI� SHUIRUPDQFH
FRQGLWLRQV� LQ� ILVFDO� \HDU�������%DVHG�RQ� WKH� LQFUHDVH� LQ�(XUD]HR�1$9
SHU�VKDUH��DIWHU�WKH�DGG�EDFN�RI�GLYLGHQGV��RI���������������RI�ULJKWV
YHVWHG�LQ�UHVSHFW�RI�ILVFDO�\HDU������

2WKHU�EHQHILWV
3KLOLSSH�$XGRXLQ�KDV�D�FRPSDQ\�FDU�

7KLV� EHQHILW� ZDV� YDOXHG� LQ� EHQHILWV� LQ� NLQG� LQ� ����� LQ� WKH� DPRXQW
RI�¼������

$�EUHDNGRZQ�RI� WKH� DVVHVVPHQW� RI� WKH� YDULDEOH� FRPSHQVDWLRQ� LV� SUHVHQWHG� LQ�&KDSWHU� ���6HFWLRQ������ ��WK�UHVROXWLRQ�� RI� WKLV�8QLYHUVDO�5HJLVWUDWLRQ���
'RFXPHQW�
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3KLOLSSH�$XGRXLQ�±�'LUHFWHXU�*pQpUDO�)LQDQFHV�±�&)2�±�0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� ��������� ���������

9DOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� � �

9DOXH�RI�IUHH�VKDUHV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOHV���DQG��D� ������� �������

9DOXH�RI�RWKHU�ORQJ�WHUP�FRPSHQVDWLRQ�SODQV � �

727$/ ��������� ���������

7$%/(�� ±�6800$5<�2)�3+,/,33(�$8'28,1¶6�&203(16$7,21

7KH�WDEOH�LQFOXGHV�FRPSHQVDWLRQ�SDLG�RU�JUDQWHG�E\�D�FRPSDQ\�ZLWKLQ
WKH�JURXS

$PRXQWV�IRU����� $PRXQWV�IRU�����

3KLOLSSH�$XGRXLQ JUDQWHG���� SDLG���� JUDQWHG���� SDLG����

)L[HG�FRPSHQVDWLRQ ������� ������� ������� �������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ ������� ������� ������� �������

)RUHLJQ�WUDYHO�DOORZDQFH���� ������ ������ ������ ������

6SHFLDO�SD\PHQWV � � � �

&RPSHQVDWLRQ�DZDUGHG�IRU�GXWLHV�DV�
GLUHFWRU���� ������ ������ ������ ������

%HQHILWV�LQ�NLQG���� ����� ����� ����� �����

727$/ ��������� ��������� ��������� ���������

9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�UHVSHFW�RI�D�JLYHQ�ILVFDO�\HDU�LV�SDLG�LQ�WKH�QH[W�ILVFDO�\HDU����
9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�D�JLYHQ�ILVFDO�\HDU�LV�WKDW�SD\DEOH�LQ�UHVSHFW�RI�WKH�SUHYLRXV�ILVFDO�\HDU����
7KH�IRUHLJQ�WUDYHO�DOORZDQFH�ZDV�DXWKRUL]HG�E\�WKH�6XSHUYLVRU\�%RDUG�RQ�'HFHPEHU���������DQG�LV�GHGXFWHG�IURP�WKH�ERQXV�JUDQWHG�WKH�VDPH�\HDU����
&RPSHQVDWLRQ�UHFHLYHG�LQ�UHVSHFW�RI�'LUHFWRUVKLSV�KHOG�LQ�LQYHVWPHQWV�LQ�UHVSHFW�RI�D�JLYHQ�ILVFDO�\HDU�DUH�GHGXFWHG�IURP�YDULDEOH�FRPSHQVDWLRQ�SD\DEOH�LQ����
UHVSHFW�RI�WKH�VDPH�ILVFDO�\HDU��VXEMHFW�WR�GLIIHUHQFHV�LQ�WD[DWLRQ�DQG�VRFLDO�VHFXULW\�FRQWULEXWLRQV�
&RPSDQ\�FDU����

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�*5$17('�72�3+,/,33(�$8'28,1�'85,1*�
7+( ),6&$/�<($5

3KLOLSSH�$XGRXLQ�ZDV�QRW�JUDQWHG�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�(;(5&,6('�%<�3+,/,33(�$8'28,1�'85,1*�
7+( ),6&$/�<($5

2SWLRQV�H[HUFLVHG�E\�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU 3ODQ�QXPEHU�DQG�GDWH

1XPEHU�RI�RSWLRQV
H[HUFLVHG�GXULQJ�WKH

ILVFDO�\HDU 6WULNH�SULFH <HDU�JUDQWHG

3KLOLSSH�$XGRXLQ �����������±������3ODQ ��������� ¼����� ����

3KLOLSSH�$XGRXLQ �����������±������3ODQ ��������� ¼����� ����

3KLOLSSH�$XGRXLQ �����������±������3ODQ ������ ¼����� ����

2SWLRQV�H[HUFLVHG�XVLQJ�WKH�XQDYDLODEOH�DVVHWV�RI�WKH�FRPSDQ\�VDYLQJV�SODQ���
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��

*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

7$%/(�� ±�3(5)250$1&(�6+$5(6�*5$17('�72�3+,/,33(�$8'28,1�'85,1*�7+(�),6&$/�<($5�
%< 7+( ,668(5 25�$1<�*5283�&203$1<

3HUIRUPDQFH�VKDUHV�JUDQWHG�WR�HDFK�
H[HFXWLYH�FRUSRUDWH�RIILFHU�GXULQJ�
WKH�ILVFDO�\HDU

3ODQ�QXPEHU�DQG
GDWH

1XPEHU�RI�VKDUHV
JUDQWHG�GXULQJ�WKH

ILVFDO�\HDU����

9DOXH�RI�VKDUHV
XVLQJ�WKH�PHWKRG

DSSOLHG�LQ�WKH
FRQVROLGDWHG

ILQDQFLDO
VWDWHPHQWV 9HVWLQJ�GDWH 'DWH�RI�DYDLODELOLW\

3KLOLSSH�$XGRXLQ
����������
±����������� ������ ������� ���������� ����������

3KLOLSSH�$XGRXLQ
����������
±����������� ����� ������� ���������� ����������

1XPEHU�JUDQWHG�EHIRUH�DQ\�DGMXVWPHQW�OLQNHG�WR�VKDUH�FDSLWDO�WUDQVDFWLRQV����
$OO�SHUIRUPDQFH�VKDUHV�JUDQWHG�WR�3KLOLSSH�$XGRXLQ�XQGHU�WKLV�SODQ�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV����

7$%/(�� ±�3(5)250$1&(�25�)5((�6+$5(6�7+$7�%(&$0(�$9$,/$%/(�72�3+,/,33(�$8'28,1�
'85,1* 7+( ),6&$/�<($5

3HUIRUPDQFH�RU�IUHH�VKDUHV�WKDW�EHFDPH�
DYDLODEOH�WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�
GXULQJ�WKH�ILVFDO�\HDU SODQ�QXPEHU�DQG�GDWH

1XPEHU�RI�VKDUHV
WKDW�EHFDPH

DYDLODEOH�GXULQJ
WKH�ILVFDO�\HDU 9HVWLQJ�FRQGLWLRQV <HDU�JUDQWHG

3KLOLSSH�$XGRXLQ �����������±��������3ODQ ������ � ����

3KLOLSSH�$XGRXLQ �����������±��������3ODQ ������ ����� ����

3KLOLSSH�$XGRXLQ �����������±��������3ODQ ��������� ����� ����

����QXPEHU�DGMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV�VXEVHTXHQW�WR�WKH�YHVWLQJ�GDWH

2OLYLHU�0LOOHW��&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�30(��0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&203(16$7,21�,1 5(63(&7 2)�),6&$/�<($5�����

�H[FOXGLQJ�LQ�NLQG�EHQHILWV

)L[HG�FRPSHQVDWLRQ
2OLYLHU�0LOOHW�UHFHLYHG�IL[HG�FRPSHQVDWLRQ�RI�¼��������IRU�ILVFDO�\HDU
�������XQFKDQJHG�FRPSDUHG�WR�ILVFDO�\HDU������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ

RI�WDUJHW�YDULDEOH�FRPSHQVDWLRQ��FRPSDUHG�ZLWK��������LQ�������IRU�DOO
TXDOLWDWLYH�FULWHULD��VHH�DERYH��IRU�2OLYLHU�0LOOHW�

7KH� 6XSHUYLVRU\� %RDUG� PHHWLQJ� RI� 0DUFK����� ������ DW� WKH
UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH��QRWHG�WKH�DWWDLQPHQW�OHYHOV
RI� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� FULWHULD� DSSOLFDEOH� WR� ([HFXWLYH� %RDUG
PHPEHUV�� RI� UHVSHFWLYHO\� ������� RI� WDUJHW� YDULDEOH� FRPSHQVDWLRQ
�FRPSDUHG� ZLWK� ������� LQ� ������ IRU� HFRQRPLF� FULWHULD� DQG� ������

2OLYLHU� 0LOOHW
V� YDULDEOH� FRPSHQVDWLRQ� ZDV� WKHUHIRUH� VHW� DW� �������
RI�WDUJHW� YDULDEOH� FRPSHQVDWLRQ�� UHSUHVHQWLQJ� YDULDEOH� FRPSHQVDWLRQ
RI�¼���������FRPSDUHG�ZLWK�¼��������IRU�ILVFDO�\HDU�������

7KH� SD\PHQW� RI� WKLV� YDULDEOH� FRPSHQVDWLRQ� LV� VXEMHFW� WR� DSSURYDO
RI�FRPSHQVDWLRQ�HOHPHQWV�SDLG�RU�JUDQWHG� IRU� WKH� ILVFDO� \HDU�HQGLQJ
'HFHPEHU���������� GXULQJ� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI� $SULO����
���������

$�EUHDNGRZQ�RI� WKH� DVVHVVPHQW� RI� WKH� YDULDEOH� FRPSHQVDWLRQ� LV� SUHVHQWHG� LQ�&KDSWHU����6HFWLRQ� ����� ��WK�UHVROXWLRQ�� RI� WKLV�8QLYHUVDO�5HJLVWUDWLRQ���
'RFXPHQW�



*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

��� (85$=(2��������81,9(56$/�5(*,675$7,21�'2&80(17

/RQJ�WHUP�FRPSHQVDWLRQ
,Q� ������ D� WRWDO� RI� ������� VKDUH� SXUFKDVH� RSWLRQV� ZHUH� DZDUGHG� WR
2OLYLHU� 0LOOHW� ZKR� FRQYHUWHG� DOO� RI� WKHP� WR� SHUIRUPDQFH� VKDUHV�
$FFRUGLQJO\��2OLYLHU�0LOOHW�ZDV�XOWLPDWHO\�DZDUGHG��������SHUIRUPDQFH
VKDUHV� LQ������� YDOXHG� DW� ¼��������� L�H�� WKH� HTXLYDOHQW� RI
DSSUR[LPDWHO\�VL[�PRQWKV�VKRUW�WHUP�IL[HG�DQG�YDULDEOH�FRPSHQVDWLRQ�

7KH� SODQ� SHUIRUPDQFH� FRQGLWLRQV� DQG� YHVWLQJ� SHULRGV� DUH� SUHVHQWHG
LQ�&KDSWHU����6HFWLRQ�����RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

'XULQJ�WKH�ILVFDO�\HDU�������WKH�IROORZLQJ�ZDV�YHVWHG�WR�2OLYLHU�0LOOHW�

��� IUHH� VKDUHV� GDWHG� 0D\����������� DV� SDUW� RI� WKH� SODQ� GDWHG�
0D\����������

2WKHU�EHQHILWV
2OLYLHU� 0LOOHW� LV� FRYHUHG� E\� D� VHQLRU� H[HFXWLYH� LQVXUDQFH� SROLF\
�JDUDQWLH�VRFLDOH�GHV�FKHIV�G
HQWUHSULVH�±�*6&��DQG�KDV�D�FRPSDQ\�FDU�
7KHVH� WZR� EHQHILWV� ZHUH� YDOXHG� LQ� EHQHILWV� LQ� NLQG� LQ� ����
LQ�WKH�DPRXQW�RI�¼�������

7$%/(�� ±�6800$5<�2)�&203(16$7,21�$1'�237,216�$1'�6+$5(6�*5$17('�72�2/,9,(5�0,//(7
'85,1* 7+(�),6&$/�<($5

�,Q�HXURV� ���� ����

2OLYLHU�0LOOHW�±�&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�(XUD]HR�30(�±�0HPEHU�RI�WKH�
([HFXWLYH�%RDUG

&RPSHQVDWLRQ�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� ������� ���������

9DOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� � �

9DOXH�RI�IUHH�VKDUHV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOHV���DQG��D� ������� �����

9DOXH�RI�RWKHU�ORQJ�WHUP�FRPSHQVDWLRQ�SODQV � �

727$/ ��������� ���������

7KH�VKDUHV�JUDQWHG�LQ������ZHUH�SULRU�WR�KLV�DSSRLQWPHQW�WR�WKH�([HFXWLYH�%RDUG���

7$%/(�� ±�6800$5<�2)�2/,9,(5�0,//(7¶6�&203(16$7,21

7KH�WDEOH�LQFOXGHV�FRPSHQVDWLRQ�SDLG�RU�JUDQWHG�E\�D�FRPSDQ\�ZLWKLQ�WKH�JURXS�

$PRXQWV�IRU����� $PRXQWV�IRU�����

2OLYLHU�0LOOHW���� JUDQWHG���� SDLG���� JUDQWHG���� SDLG����

)L[HG�FRPSHQVDWLRQ ������� ������� ������� �������

RI�ZKLFK�(XUD]HR� ������� ������� ������� �������

RI�ZKLFK�(XUD]HR�30(� ������� ������� ������� �������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ ������� ������� ������� �

RI�ZKLFK�(XUD]HR� ������� ������� ������� �

RI�ZKLFK�(XUD]HR�30(� ������� ������� ������� �

6SHFLDO�SD\PHQWV � � � �

&RPSHQVDWLRQ�DZDUGHG�IRU�GXWLHV�DV�
GLUHFWRU � � � �

%HQHILWV�LQ�NLQG���� ������ ������ ������ ������

RI�ZKLFK�(XUD]HR� ����� ����� ����� �����

RI�ZKLFK�(XUD]HR�30(� ������ ������ ������ ������

727$/ ������� ��������� ��������� �������

9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�UHVSHFW�RI�D�JLYHQ�ILVFDO�\HDU�LV�SDLG�LQ�WKH�QH[W�ILVFDO�\HDU����
9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�D�JLYHQ�ILVFDO�\HDU�LV�WKDW�SD\DEOH�LQ�UHVSHFW�RI�WKH�SUHYLRXV�ILVFDO�\HDU����
7KH�FRPSHQVDWLRQ�DZDUGHG�WR�2OLYLHU�0LOOHW�FRQFHUQV�ERWK�KLV�GXWLHV�DV�&KDLUPDQ�RI�WKH�(XUD]HR�30(�([HFXWLYH�%RDUG�������DQG�PHPEHU�RI�WKH�(XUD]HR����
([HFXWLYH�%RDUG�������
&RPSDQ\�FDU�DQG�VHQLRU�H[HFXWLYH�LQVXUDQFH����

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�*5$17('�72�2/,9,(5�0,//(7
'85,1* 7+( ),6&$/ <($5

2OLYLHU�0LOOHW�ZDV�QRW�JUDQWHG�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�(;(5&,6('�%<�2/,9,(5�0,//(7
'85,1* 7+( ),6&$/ <($5

2OLYLHU�0LOOHW�GLG�QRW�H[HUFLVH�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�
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��

*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

7$%/(�� ±�3(5)250$1&(�6+$5(6�*5$17('�72�2/,9,(5�0,//(7 '85,1*�7+(�),6&$/�<($5�%<�7+(�,668(5�
25 $1<�*5283�&203$1<

3HUIRUPDQFH�VKDUHV�JUDQWHG�
WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�
GXULQJ�WKH�ILVFDO�\HDU

SODQ�QXPEHU
DQG�GDWH

1XPEHU�RI�VKDUHV
JUDQWHG�GXULQJ�WKH

ILVFDO�\HDU����

9DOXH�RI�VKDUHV
XVLQJ�WKH�PHWKRG

DSSOLHG�LQ�WKH
FRQVROLGDWHG

ILQDQFLDO
VWDWHPHQWV 9HVWLQJ�GDWH 'DWH�RI�DYDLODELOLW\

2OLYLHU�0LOOHW
����������
±����������� ������ ������� ���������� ����������

2OLYLHU�0LOOHW
����������
±����������� ����� ������� ���������� ����������

1XPEHU�JUDQWHG�EHIRUH�DQ\�DGMXVWPHQW�OLQNHG�WR�VKDUH�FDSLWDO�WUDQVDFWLRQV����
$OO�SHUIRUPDQFH�VKDUHV�JUDQWHG�WR�2OLYLHU�0LOOHW�XQGHU�WKLV�SODQ�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV����

7$%/(�� ±�3(5)250$1&(�25�)5((�6+$5(6�7+$7�%(&$0(�$9$,/$%/(�72�2/,9,(5�0,//(7 '85,1*�
7+( ),6&$/ <($5

3HUIRUPDQFH�RU�IUHH�VKDUHV�WKDW�EHFDPH�DYDLODEOH�
WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�GXULQJ�WKH�
ILVFDO�\HDU 3ODQ�QXPEHU�DQG�GDWH

1XPEHU�RI�VKDUHV
WKDW�EHFDPH

DYDLODEOH�GXULQJ
WKH�ILVFDO�\HDU 9HVWLQJ�FRQGLWLRQV <HDU�JUDQWHG

2OLYLHU�0LOOHW �������������3ODQ������� ������ � ����

2OLYLHU�0LOOHW �����������±�3ODQ������� �� � ����

2OLYLHU�0LOOHW �������������3ODQ�������� ��������� ���� ����

2OLYLHU�0LOOHW �������������3ODQ�������� ��������� ���� ����

QXPEHU�DGMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV�VXEVHTXHQW�WR�WKH�YHVWLQJ�GDWH���

1LFRODV�+XHW��*HQHUDO�6HFUHWDU\��PHPEHU�RI�WKH�([HFXWLYH�%RDUG

&203(16$7,21�,1 5(63(&7 2)�),6&$/�<($5�����

�H[FOXGLQJ�LQ�NLQG�EHQHILWV

)L[HG�FRPSHQVDWLRQ
1LFRODV�+XHW�UHFHLYHG�IL[HG�FRPSHQVDWLRQ�RI�¼��������IRU�ILVFDO�\HDU
������XQFKDQJHG�FRPSDUHG�WR�ILVFDO�\HDU������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ

RI�WDUJHW�YDULDEOH�FRPSHQVDWLRQ��FRPSDUHG�ZLWK��������LQ�������IRU�DOO
TXDOLWDWLYH�FULWHULD��VHH�DERYH��IRU�1LFRODV�+XHW�

7KH� 6XSHUYLVRU\� %RDUG� PHHWLQJ� RI� 0DUFK����� ������ DW� WKH
UHFRPPHQGDWLRQ�RI�WKH�&$*�&RPPLWWHH��QRWHG�WKH�DWWDLQPHQW�OHYHOV
RI� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� FULWHULD� DSSOLFDEOH� WR� ([HFXWLYH� %RDUG
PHPEHUV�� RI� UHVSHFWLYHO\� ������� RI� WDUJHW� YDULDEOH� FRPSHQVDWLRQ
�FRPSDUHG� ZLWK� ������� LQ� ������ IRU� HFRQRPLF� FULWHULD� DQG� ������

1LFRODV� +XHW
V� YDULDEOH� FRPSHQVDWLRQ� ZDV� WKHUHIRUH� VHW� DW� �������
RI�WDUJHW� YDULDEOH� FRPSHQVDWLRQ�� UHSUHVHQWLQJ� YDULDEOH� FRPSHQVDWLRQ
RI�¼���������FRPSDUHG�ZLWK�¼��������IRU�ILVFDO�\HDU��������

7KH�SD\PHQW�RI� WKLV� YDULDEOH� FRPSHQVDWLRQ� LV� VXEMHFW� WR�DSSURYDO� RI
FRPSHQVDWLRQ� HOHPHQWV� SDLG� RU� JUDQWHG� IRU� WKH� ILVFDO� \HDU� HQGLQJ
'HFHPEHU���������� GXULQJ� WKH� 6KDUHKROGHUV¶� 0HHWLQJ� RI� $SULO����
���������

$�EUHDNGRZQ� RI� WKH� DVVHVVPHQW� RI� WKH� YDULDEOH� FRPSHQVDWLRQ� LV� SUHVHQWHG� LQ�&KDSWHU���� 6HFWLRQ� ����� ��WK�UHVROXWLRQ�� RI� WKLV�8QLYHUVDO�5HJLVWUDWLRQ���
'RFXPHQW�



*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV
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/RQJ�WHUP�FRPSHQVDWLRQ
,Q� ������ D� WRWDO� RI� ������� VKDUH� SXUFKDVH� RSWLRQV� ZHUH� DZDUGHG� WR
1LFRODV� +XHW� ZKR� FRQYHUWHG� DOO� RI� WKHP� WR� SHUIRUPDQFH� VKDUHV�
$FFRUGLQJO\��1LFRODV�+XHW�ZDV�XOWLPDWHO\�DZDUGHG��������SHUIRUPDQFH
VKDUHV� LQ������� YDOXHG� DW� ¼��������� L�H�� WKH� HTXLYDOHQW� RI
DSSUR[LPDWHO\�VL[�PRQWKV�VKRUW�WHUP�IL[HG�DQG�YDULDEOH�FRPSHQVDWLRQ�

7KH� SODQ� SHUIRUPDQFH� FRQGLWLRQV� DQG� YHVWLQJ� SHULRGV� DUH� SUHVHQWHG
LQ�&KDSWHU����6HFWLRQ�����RI�WKLV�8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�

,Q�ILVFDO�\HDU�������JLYHQ�WKH�DWWDLQPHQW�RI�WKH�SHUIRUPDQFH�FRQGLWLRQV
DVVRFLDWHG� ZLWK� WKH� SHUIRUPDQFH� VKDUHV� SODQ� RI� 0D\���������� �VWRFN
PDUNHW�SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI����������DQG
WKH� VKDUH� SXUFKDVH� RSWLRQ� SODQ� RI� -XQH���������� �VWRFN� PDUNHW
SHUIRUPDQFH�RI���������DQG�1$9�SHUIRUPDQFH�RI��������WKH�IROORZLQJ
RSWLRQV�DQG�SHUIRUPDQFH�VKDUHV�YHVWHG�WR�1LFRODV�+XHW�

������ SHUIRUPDQFH� VKDUHV�� L�H�� ����� RI� DGMXVWHG� ULJKWV� DV� RI�
0D\����������

������ VKDUH� SXUFKDVH� RSWLRQV�� L�H�� ����� RI� DGMXVWHG� ULJKWV� DV� RI�
-XQH����������

3OXV� ��� IUHH� VKDUHV� GDWHG� 0D\����������� DV� SDUW� RI� WKH� SODQ� GDWHG
0D\����������

2WKHU�EHQHILWV
1LFRODV�+XHW�KDV�D�FRPSDQ\�FDU�

7KLV� EHQHILW� ZDV� YDOXHG� LQ� EHQHILWV� LQ� NLQG� LQ� ����� LQ� WKH� DPRXQW� RI
¼������

7$%/(�� ±�6800$5<�2)�&203(16$7,21�$1'�237,216�$1'�6+$5(6�*5$17('�72�1,&2/$6�+8(7�'85,1*�
7+(�),6&$/�<($5

�,Q�HXURV� ���� ����

1LFRODV�+XHW�±�*HQHUDO�6HFUHWDU\�±�0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� ������� �������

9DOXH�RI�RSWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOH��� � �

9DOXH�RI�IUHH�VKDUHV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU��VHH�7DEOHV���DQG��D� ������� �����

9DOXH�RI�RWKHU�ORQJ�WHUP�FRPSHQVDWLRQ�SODQV � �

727$/ ��������� �������

7KH�VKDUHV�JUDQWHG�LQ������ZHUH�SULRU�WR�KLV�DSSRLQWPHQW�WR�WKH�([HFXWLYH�%RDUG����

7$%/(�� ±�6800$5<�2)�1,&2/$6�+8(7¶6�&203(16$7,21

7KH�WDEOH�LQFOXGHV�FRPSHQVDWLRQ�SDLG�RU�JUDQWHG�E\�D�FRPSDQ\�ZLWKLQ�WKH�JURXS�

$PRXQWV�IRU����� $PRXQWV�IRU�����

1LFRODV�+XHW JUDQWHG���� SDLG���� JUDQWHG���� SDLG����

)L[HG�FRPSHQVDWLRQ ������� ������� ������� �������

$QQXDO�YDULDEOH�FRPSHQVDWLRQ ������� ������� ������� �

)RUHLJQ�WUDYHO�DOORZDQFH���� ������ ������ ������ ������

6SHFLDO�SD\PHQWV � � � �

&RPSHQVDWLRQ�DZDUGHG�IRU�GXWLHV�DV�
GLUHFWRU � � � �

%HQHILWV�LQ�NLQG���� ����� ����� ����� �����

727$/ ������� ������� ������� �������

9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�UHVSHFW�RI�D�JLYHQ�ILVFDO�\HDU�LV�SDLG�LQ�WKH�QH[W�ILVFDO�\HDU����
9DULDEOH�FRPSHQVDWLRQ�DZDUGHG�LQ�D�JLYHQ�ILVFDO�\HDU�LV�WKDW�SD\DEOH�LQ�UHVSHFW�RI�WKH�SUHYLRXV�ILVFDO�\HDU����
7KH�IRUHLJQ�WUDYHO�DOORZDQFH�ZDV�DXWKRUL]HG�E\�WKH�6XSHUYLVRU\�%RDUG�RQ�'HFHPEHU���������DQG�LV�GHGXFWHG�IURP�WKH�ERQXV�JUDQWHG�WKH�VDPH�\HDU����
&RPSDQ\�FDU����

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�*5$17('�72�1,&2/$6�+8(7�'85,1*�
7+( ),6&$/ <($5

1LFRODV�+XHW�ZDV�QRW�JUDQWHG�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�

7$%/(�� ±�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�(;(5&,6('�%<�1,&2/$6�+8(7�'85,1*�
7+( ),6&$/ <($5

1LFRODV�+XHW�GLG�QRW�H[HUFLVH�DQ\�VKDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�GXULQJ�WKH�ILVFDO�\HDU�
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*RYHUQDQFH
&RPSHQVDWLRQ�DQG�RWKHU�EHQHILWV�UHFHLYHG�E\�FRUSRUDWH�RIILFHUV

7$%/(�� ±�3(5)250$1&(�6+$5(6�*5$17('�72�1,&2/$6�+8(7�'85,1*�7+(�),6&$/�<($5�%<�7+(�,668(5�
25 $1<�*5283�&203$1<

3HUIRUPDQFH�VKDUHV�JUDQWHG�
WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�
GXULQJ�WKH�ILVFDO�\HDU

3ODQ�QXPEHU�DQG
GDWH

1XPEHU�RI�VKDUHV
JUDQWHG�GXULQJ�WKH

ILVFDO�\HDU����

9DOXH�RI�VKDUHV
XVLQJ�WKH�PHWKRG

DSSOLHG�LQ�WKH
FRQVROLGDWHG

ILQDQFLDO
VWDWHPHQWV 9HVWLQJ�GDWH 'DWH�RI�DYDLODELOLW\

1LFRODV�+XHW����
����������
±����������� ������ ������� ���������� ����������

1LFRODV�+XHW����
����������
±����������� ����� ������� ���������� ����������

1XPEHU�JUDQWHG�EHIRUH�DQ\�DGMXVWPHQW�OLQNHG�WR�VKDUH�FDSLWDO�WUDQVDFWLRQV����
$OO�SHUIRUPDQFH�VKDUHV�JUDQWHG�WR�1LFRODV�+XHW�XQGHU�WKLV�SODQ�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV����

7$%/(�� ±�3(5)250$1&(�25�)5((�6+$5(6�7+$7�%(&$0(�$9$,/$%/(�72�1,&2/$6�+8(7�'85,1*�
7+( ),6&$/ <($5

3HUIRUPDQFH�RU�IUHH�VKDUHV�WKDW�EHFDPH�
DYDLODEOH�WR�HDFK�H[HFXWLYH�FRUSRUDWH�RIILFHU�
GXULQJ�WKH�ILVFDO�\HDU 3ODQ�QXPEHU�DQG�GDWH

1XPEHU�RI�VKDUHV
WKDW�EHFDPH

DYDLODEOH�GXULQJ
WKH�ILVFDO�\HDU 9HVWLQJ�FRQGLWLRQV <HDU�JUDQWHG

1LFRODV�+XHW �����������±��������3ODQ ������ � ����

1LFRODV�+XHW �����������±��������3ODQ �� � ����

1LFRODV�+XHW �����������±��������3ODQ ��������� ���� ����

1LFRODV�+XHW �����������±��������3ODQ ��������� ���� ����

QXPEHU�DGMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV�VXEVHTXHQW�WR�WKH�YHVWLQJ�GDWH���

,Q�DFFRUGDQFH�ZLWK�$0)�UHFRPPHQGDWLRQV�DQG�WKH�UHFRPPHQGDWLRQV
RI� WKH� $)(3�0('()� &RGH� RQ� H[HFXWLYH� FRPSHQVDWLRQ� LQ� OLVWHG
FRPSDQLHV�� WKH� WDEOHV� SUHVHQWHG� LQ� WKH� IROORZLQJ� SDJHV� SURYLGH
GHWDLOHG�LQIRUPDWLRQ�RQ�

KLVWRULFDO� GDWD� UHODWLQJ� WR� VKDUH� VXEVFULSWLRQ� RU� SXUFKDVH� RSWLRQV�
JUDQWHG�WR�([HFXWLYH�%RDUG�PHPEHUV�

KLVWRULFDO�GDWD�UHODWLQJ�WR�SHUIRUPDQFH�VKDUHV�JUDQWHG�WR�([HFXWLYH�
%RDUG�PHPEHUV�

VSHFLILF� LQIRUPDWLRQ� UHTXLUHG� SXUVXDQW� WR� $)(3�0('()�
UHFRPPHQGDWLRQV�



*RYHUQDQFH
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��� (85$=(2��������81,9(56$/�5(*,675$7,21�'2&80(17

7$%/(�� ±�+,6725,&$/�'$7$�5(/$7,1*�72�6+$5(�68%6&5,37,21�25�385&+$6(�237,216�*5$17('�
�(;(&87,9(�%2$5'�0(0%(56 21/<�

3ODQ �����3ODQ �����3ODQ �����3ODQ �����3ODQ �����3ODQ

'DWH�RI�([HFXWLYH�%RDUG�PHHWLQJ ���������� ���������� ���������� ���������� ����������

7RWDO�QXPEHU�RI�VKDUHV�DYDLODEOH�
IRU�VXEVFULSWLRQ�RU�SXUFKDVH����

������� ������� ������ ������ ������

RI�ZKLFK�QXPEHU�RI�VKDUHV�WKDW�FDQ�
EH�VXEVFULEHG�RU�SXUFKDVHG�E\�

9LUJLQLH�0RUJRQ ������ ������ ������ ������ ������

3KLOLSSH�$XGRXLQ ������ ������ ������ ������ ������

2OLYLHU�0LOOHW � � � �

1LFRODV�+XHW � � � �

6WDUW�RI�H[HUFLVH�SHULRG ��� ��� ��� ��� ���

([SLU\�GDWH ���������� ���������� ���������� ���������� ����������

3XUFKDVH�SULFH ����� ����� ����� ����� �����

([HUFLVH�FRQGLWLRQV��ZKHQ�WKH�SODQ�
LQFOXGHV�PRUH�WKDQ�RQH�WUDQFKH�

��� ��� ��� ��� ���

7RWDO�QXPEHU�RI�VKDUHV�VXEVFULEHG�
RU�SXUFKDVHG�DV�RI���������������

������ ������ ������ ������ �����

&XPXODWLYH�QXPEHU�RI�VKDUH�VXEVFULSWLRQ�
RU�SXUFKDVH�RSWLRQV�FDQFHOHG�RU�H[SLUHG

�������� � ������� � �

6KDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�
RXWVWDQGLQJ�DW�WKH�\HDU�HQG

� ������ ������ ����� ������

$GMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV����

2SWLRQV�FDQ�EH�H[HUFLVHG�E\�EHQHILFLDULHV�LPPHGLDWHO\�DIWHU�YHVWLQJ��2SWLRQV�YHVWHG�SURJUHVVLYHO\�LQ�WKUHH�HTXDO�WUDQFKHV��RQH�WKLUG�LQ����������
RQH�WKLUG�LQ������DQG�RQH�WKLUG�LQ������

2SWLRQV�FDQ�EH�H[HUFLVHG�E\�EHQHILFLDULHV�LPPHGLDWHO\�DIWHU�YHVWLQJ��2SWLRQV�YHVWHG�SURJUHVVLYHO\�LQ�WKUHH�HTXDO�WUDQFKHV��RQH�WKLUG�LQ����������
RQH�WKLUG�LQ������DQG�RQH�WKLUG�LQ������

2SWLRQV�FDQ�EH�H[HUFLVHG�E\�EHQHILFLDULHV�LPPHGLDWHO\�DIWHU�YHVWLQJ��2SWLRQV�YHVWHG�SURJUHVVLYHO\�LQ�WKUHH�HTXDO�WUDQFKHV��RQH�WKLUG�LQ����������
RQH�WKLUG�LQ������DQG�RQH�WKLUG�LQ������

2SWLRQV�FDQ�EH�H[HUFLVHG�E\�EHQHILFLDULHV�LPPHGLDWHO\�DIWHU�YHVWLQJ��2SWLRQV�YHVWHG�SURJUHVVLYHO\�LQ�WKUHH�HTXDO�WUDQFKHV��RQH�WKLUG�LQ����������
RQH�WKLUG�LQ������DQG�RQH�WKLUG�LQ������

9HVWHG�RSWLRQV�FRXOG�RQO\�EH�H[HUFLVHG�IURP�0D\����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVWHG�SURJUHVVLYHO\�����
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�FRXOG�RQO\�EH�H[HUFLVHG�IURP�-XQH�����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVWHG�SURJUHVVLYHO\�����
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�-XQH�����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\�����
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�0D\�����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\�����
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�-DQXDU\�����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\������
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�-DQXDU\�����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\������
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�)HEUXDU\����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\������
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������

9HVWHG�RSWLRQV�PD\�EH�H[HUFLVHG�IURP�-XQH����������VXEMHFW�WR�DWWDLQPHQW�RI�SHUIRUPDQFH�FRQGLWLRQV��7KH\�YHVW�SURJUHVVLYHO\������
WKH�ILUVW�KDOI�LQ�������WKH�WKLUG�TXDUWHU�LQ������DQG�WKH�IRXUWK�TXDUWHU�LQ������
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*RYHUQDQFH
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�����3ODQ �����3ODQ �����3ODQ �����3ODQ �����3ODQ �������3ODQ �������3ODQ

���������� ���������� ���������� ���������� ���������� ���������� ����������

������� ������� ������ � � ������������������ �

������ ������ ������ � � � �

������ ������ ������ � � � �

� � � � � � �

� � � � � � �

��� ��� ��� ���� ���� ���� ����

���������� ���������� ���������� ���������� ���������� ���������� ����������

����� ����� ����� ����� ����� ����� �����

��� ��� ��� ���� ���� ���� ����

� ������ � � � � �

�������� � � � � � �

������ ������ ������ � � � �

7$%/(���±�237,216�*5$17('�72�$1'�(;(5&,6('�%<�7+(�7(1�121��&25325$7( 2)),&(5�(03/2<((6�
+2/',1*�7+(�0267�237,216

6KDUH�VXEVFULSWLRQ�RU�SXUFKDVH�RSWLRQV�JUDQWHG�
WR�WKH�WHQ�QRQ�FRUSRUDWH�RIILFHU�HPSOR\HHV�KROGLQJ�WKH�PRVW�RSWLRQV��
DQG�RSWLRQV�H[HUFLVHG�E\�WKHP 7RWDO�QXPEHU 6WULNH�SULFH 3ODQ

2SWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU���� ������ ����� �������3ODQ

2SWLRQV�JUDQWHG�GXULQJ�WKH�ILVFDO�\HDU���� ����� ����� �������3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ������ ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ������ ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ������ ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

2SWLRQV�H[HUFLVHG�GXULQJ�WKH�ILVFDO�\HDU ����� ����� �����3ODQ

$GMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV����
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7$%/(��� ±�+,6725,&$/�'$7$�5(/$7,1*�72�*5$176�2)�)5((�6+$5(6�$1'�3(5)250$1&(�6+$5(6�
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3ODQ
������

3ODQ
�������

3ODQ
������

3ODQ
�������

3ODQ
������
3ODQ

�������
3ODQ

������
3ODQ

�������
3ODQ

������
3ODQ

�������
3ODQ

'DWH�RI�([HFXWLYH�%RDUG�
PHHWLQJ �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

7RWDO�QXPEHU�RI�IUHH�
VKDUHV�JUDQWHG���� ��� ����� ��� � ��� ���������� ��� ������ ��� ���������

RI�ZKLFK�QXPEHU�
JUDQWHG�WR�

9LUJLQLH�0RUJRQ ��� � �� � �� ����� ��� ������ ��� �

3KLOLSSH�$XGRXLQ ��� � �� � �� ����� ��� ����� ��� �����

2OLYLHU�0LOOHW � � � � � � � � � �

1LFRODV�+XHW � � � � � � � � � �

9HVWLQJ�GDWH���� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

(QG�RI�ORFN�XS�SHULRG���� ��������
������������

	 �������� ��������
������������

	 �������� ��������
������������

	 �������� ��������
������������

	 �������� �������� ��������

1XPEHU�RI�VKDUHV�YHVWHG�
DV�RI��������������� ��� � ��� � ��� ������ ��� ������ ��� �����

&XPXODWLYH�QXPEHU�
RI�VKDUHV�FDQFHOHG�
RU�H[SLUHG � � � � � ������� � � � �

)UHH�VKDUHV�RXWVWDQGLQJ�
DW�WKH�\HDU�HQG � � � � � � � � � �

7KHVH�IUHH�VKDUHV�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV�EHDULQJ�RQ�KDOI�WKH�VKDUHV�JUDQWHG�XQGHU�WKH��������SODQ�DQG�DOO�WKH�VKDUHV�JUDQWHG�XQGHU�
WKH��������SODQ��7KHVH�SHUIRUPDQFH�FRQGLWLRQV�DUH�DVVHVVHG�DW�WKH�HQG�RI�WKH�WZR�\HDU�YHVWLQJ�SHULRG�
$GMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV����
7KHVH�IUHH�VKDUHV�DUH�GHULYHG�IURP�WKH�VKDUH�SXUFKDVH�RSWLRQ�SODQ�IRU�WKH�\HDU�LQ�TXHVWLRQ�DQG�WKHLU�QXPEHU�UHVXOWV�IURP�WKH�FKRLFH�PDGH����
E\�HDFK�EHQHILFLDU\��ZKHUH�DSSURSULDWH��WR�FRQYHUW�D�SRUWLRQ�RI�WKH�VKDUH�SXUFKDVH�RSWLRQV�LQWR�VKDUHV�DW�D�UDWLR�GHWHUPLQHG�DW�HDFK�JUDQW�
6KDUHV�YHVW�WR�WKH�EHQHILFLDULHV�DW�WKH�HQG�RI�D�WZR�\HDU�YHVWLQJ�SHULRG����
)UHH�VKDUHV�DUH�VXEMHFW�WR�D�ORFN�XS�SHULRG�RI�WZR�\HDUV��WKUHH�\HDUV�IRU�IUHH�VKDUHV�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV�XS�WR�WKH��������SODQ�����
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������
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������
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������
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������
3ODQ��26�

������
3ODQ��36�

������
3ODQ

�������
3ODQ

�������
3ODQ

�������
3ODQ

�������
3ODQ

�������
3ODQ

'DWH�RI�([HFXWLYH�%RDUG�
PHHWLQJ �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

7RWDO�QXPEHU�RI�IUHH�
VKDUHV�JUDQWHG���� ��� � ��� ��������� � � ���������� ���������� ���������� ������ ������

RI�ZKLFK�QXPEHU�
JUDQWHG�WR�

9LUJLQLH�0RUJRQ �� � �� � � � ������ ������ ������ ������ ������

3KLOLSSH�$XGRXLQ �� � �� ����� � � ������ ������ ������ ������ �����

2OLYLHU�0LOOHW � � � � � � � � � ������ �����

1LFRODV�+XHW � � � � � � � � � ������ �����

9HVWLQJ�GDWH �������� �������� �������� �������� �������� �������� �������� �������� �������� �������� ��������

(QG�RI�ORFN�XS�SHULRG �������� �������� �������� �������� �������� 1�$ 1�$ 1�$ 1�$ 1�$ 1�$

1XPEHU�RI�VKDUHV�YHVWHG�
DV�RI�������������� ��� � ��� ����� � � ������ � � � �

&XPXODWLYH�QXPEHU�RI�
VKDUHV�FDQFHOHG�RU�
H[SLUHG � � � � � � � � � � �

)UHH�VKDUHV�RXWVWDQGLQJ�
DW�WKH�\HDU�HQG � � � � � � ������ ������ ������ ������

7KHVH�IUHH�VKDUHV�DUH�VXEMHFW�WR�SHUIRUPDQFH�FRQGLWLRQV�EHDULQJ�RQ�DOO�VKDUHV�JUDQWHG��7KHVH�SHUIRUPDQFH�FRQGLWLRQV�DUH�DVVHVVHG�DW�WKH�HQG�RI�WKH�YHVWLQJ�
SHULRG�RI�WZR�\HDUV�XS�WR�WKH��������SODQ�DQG�WKUHH�\HDUV�IRU�VXEVHTXHQW�SODQV�
$GMXVWHG�IRU�VKDUH�FDSLWDO�WUDQVDFWLRQV����
7KHVH�IUHH�VKDUHV�DUH�GHULYHG�IURP�WKH�VKDUH�SXUFKDVH�RSWLRQ�SODQ�IRU�WKH�\HDU�LQ�TXHVWLRQ�DQG�WKHLU�QXPEHU�UHVXOWV�IURP�WKH�FKRLFH�PDGH�E\�HDFK����
EHQHILFLDU\��ZKHUH�DSSURSULDWH��WR�FRQYHUW�D�SRUWLRQ�RI�WKH�VKDUH�SXUFKDVH�RSWLRQV�LQWR�VKDUHV�DW�D�UDWLR�GHWHUPLQHG�DW�HDFK�JUDQW�
:KLOH�WKH�UXOHV�RI�WKH������VKDUH�SXUFKDVH�RSWLRQ�SODQ�DOORZ�WKH�FRQYHUVLRQ�RI�VKDUH�SXUFKDVH�RSWLRQV�LQWR�SUHIHUHQFH�VKDUHV��IRU�DQ�DXWKRUL]HG�DPRXQW����
DQG�DW�DQ�DXWKRUL]HG�SDULW\��QR�([HFXWLYH�%RDUG�PHPEHUV�DW�WKDW�WLPH�H[HUFLVHG�WKLV�ULJKW�
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(PSOR\PHQW�
FRQWUDFW

6XSSOHPHQWDU\�
SHQVLRQ�SODQ����

&RPSHQVDWLRQ�RU�EHQHILWV�
GXH�RU�SRWHQWLDOO\�GXH�
EHFDXVH�RI�OHDYLQJ�
RU�FKDQJLQJ�RIILFH

6SHFLDO�DOORZDQFH�
UHODWLYH�WR�D�

QRQ�FRPSHWH�FODXVH

([HFXWLYH�FRUSRUDWH�RIILFHU <(6 12 <(6 12 <(6 12 <(6 12

9LUJLQLH�0RUJRQ���� ԏ ԏ ԏ ԏ

&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG

6WDUW�RI�WHUP������

(QG�RI�WHUP������

3KLOLSSH�$XGRXLQ ԏ ԏ ԏ ԏ

'LUHFWHXU�*pQpUDO�)LQDQFHV�±�&)2

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

6WDUW�RI�WHUP������

(QG�RI�WHUP������

1LFRODV�+XHW ԏ ԏ ԏ ԏ

*HQHUDO�6HFUHWDU\

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

6WDUW�RI�WHUP������

(QG�RI�WHUP������

2OLYLHU�0LOOHW���� ԏ ԏ ԏ ԏ

&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG�RI�
(XUD]HR�30(

0HPEHU�RI�(XUD]HR�([HFXWLYH�%RDUG

6WDUW�RI�WHUP������

(QG�RI�WHUP������

)ROORZLQJ�WKH�DSSRLQWPHQW�RI�9LUJLQLH�0RUJRQ�DV�&KDLUZRPDQ�RI�WKH�([HFXWLYH�%RDUG�HIIHFWLYH�0DUFK�����������KHU�HPSOR\PHQW�FRQWUDFW�ZDV�VXVSHQGHG����
IRU�KHU�WHUP�RI�RIILFH�
2OLYLHU�0LOOHW�KHOG�DQ�HPSOR\PHQW�FRQWUDFW�GDWHG�6HSWHPEHU���������ZLWK�2ILYDOPR�&DSLWDO��UHQDPHG�2IL�3ULYDWH�(TXLW\�DQG�WKHQ�(XUD]HR�30(��7KLV�FRQWUDFW����
ZDV�VXVSHQGHG�RQ�-XO\���������XQWLO�WKH�HQG�RI�KLV�WHUP�RI�RIILFH�
,Q�UHFRJQLWLRQ�RI�WKHLU�FRQWULEXWLRQ�WR�WKH�EXVLQHVV��WKH�6XSHUYLVRU\�%RDUG�DXWKRUL]HG�WKH�FRQWLQXHG�FRYHUDJH�RI�9LUJLQLH�0RUJRQ�DQG�3KLOLSSH�$XGRXLQ����
E\�D�VXSSOHPHQWDU\�GHILQHG�EHQHILW�SHQVLRQ�SODQ�GHVLJQHG�WR�SURYLGH�WKHP�ZLWK�DGGLWLRQDO�UHWLUHPHQW�LQFRPH��7KH�SODQ�LV�LPSOHPHQWHG�LQ�DFFRUGDQFH�
ZLWK�$UWLFOHV�/��������HW�VHT��RI�WKH�)UHQFK�6RFLDO�6HFXULW\�&RGH�

(48$/,7<�5$7,26�����

7KLV�SUHVHQWDWLRQ�LV�SXUVXDQW�WR�$UWLFOH�/�����������SDUWV���DQG����QHZO\
DPHQGHG� E\� ODZ� QR�� ��������� RI� 0D\���������� UHODWLQJ� WR� FRPSDQ\
JURZWK� DQG� WUDQVIRUPDWLRQ�� WKH� ³3DFWH� ODZ´�� LQ� RUGHU� WR� HQVXUH
FRPSOLDQFH� ZLWK� WKH� QHZ� WUDQVSDUHQF\� UHTXLUHPHQWV� UHJDUGLQJ
H[HFXWLYH�FRPSHQVDWLRQ�

,W� PHQWLRQV� WKH� OHYHO� RI� FRPSHQVDWLRQ� RI� WKH� &KDLUPDQ� RI� WKH
6XSHUYLVRU\� %RDUG�� WKH� &KDLUZRPDQ� RI� WKH� ([HFXWLYH� %RDUG�� WKH
'LUHFWHXU� *pQpUDO� )LQDQFHV�±� &)2� DQG� PHPEHUV� RI� WKH� &RPSDQ\¶V
([HFXWLYH� %RDUG� LQ� UHODWLRQ� WR� DYHUDJH� HPSOR\HH� FRPSHQVDWLRQ
�H[FOXGLQJ� FRUSRUDWH� RIILFHUV�� DQG� PHGLDQ� HPSOR\HH� FRPSHQVDWLRQ
�H[FOXGLQJ�FRUSRUDWH�RIILFHUV��ZLWKLQ�WKH�&RPSDQ\��DV�ZHOO�DV�FKDQJHV
WR�WKHVH�WZR�UDWLRV�GXULQJ�WKH�ODVW�ILYH�ILVFDO�\HDUV�

7KH� VFRSH� LQFOXGHV� (XUD]HR�� 6�(��� D� OLVWHG� FRPSDQ\�� DV� ZHOO� DV
LWV�VXEVLGLDULHV� (XUD]HR� 30(� 6�$��� (XUD]HR� 1RUWK� $PHULFD�� ,QF�� DQG
(XUD]HR� )XQGV�0DQDJHPHQW� /X[HPERXUJ� 6�$�� ,GLQYHVW� 6�$�� ZDV� QRW
LQFOXGHG� DV� LW� LV� QRW� ZKROO\� RZQHG�� WKHUHIRUH� LW� LV� LQGHSHQGHQWO\
PDQDJHG�DQG�QRW�LQFOXGHG�LQ�WKH�*URXS¶V�ZDJH�SROLF\�

7KH�FRPSHQVDWLRQ�XVHG�WR�FDOFXODWH�WKH�UDWLR�LV�WKH�WRWDO�RI�IL[HG�DQG
YDULDEOH� FRPSHQVDWLRQ� DZDUGHG� GXULQJ� WKH� \HDU� DQG� WKH� YDOXDWLRQ
RI�RSWLRQV�DQG�VKDUHV�JUDQWHG�GXULQJ�WKH�\HDU�

7KLV� SUHVHQWDWLRQ� FRXOG� FKDQJH� GHSHQGLQJ� RQ� DGGLWLRQDO� GHWDLOV� DQG
VXEVHTXHQW�RIILFLDO�SRVLWLRQV�LQGLFDWHG�WR�LVVXHUV�
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(TXDOLW\�UDWLR�EHWZHHQ�OHYHOV�RI�FRPSHQVDWLRQ�RI�H[HFXWLYH�FRUSRUDWH�RIILFHUV�DQG�PHDQ��������
DQG�PHGLDQ�FRPSHQVDWLRQ�RI�&RPSDQ\�HPSOR\HHV

7KH� FRPSRQHQWV� SUHVHQWHG�EHORZ� FRUUHVSRQG� WR� WKH�PXOWLSOHV� EHWZHHQ� WKH� FRPSHQVDWLRQ� RI� H[HFXWLYH� FRUSRUDWH� RIILFHUV� DQG� WKH�PHDQ�DQG
PHGLDQ�FRPSHQVDWLRQ�RI�&RPSDQ\�HPSOR\HHV��%\�ZD\�RI�H[DPSOH��WKH�FRPSHQVDWLRQ�RI�WKH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�UHSUHVHQWV�����[
WKH�PHDQ�FRPSHQVDWLRQ�DQG�����[�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�WKH�&RPSDQ\¶V�HPSOR\HHV�LQ�UHVSHFW�RI�ILVFDO�\HDU������

���� ���� ���� ���� ����

&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG

&RPSHQVDWLRQ ������� ������� ������� ������� �������

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG����

&RPSHQVDWLRQ ��������� ��������� ��������� ��������� ���������

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ����� ����� ����� ����� �����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ����� ����� ����� ����� �����

�'LUHFWHXU�*HQHUDO�)LQDQFHV�±�&)2����

&RPSHQVDWLRQ ��������� ��������� ��������� ��������� ���������

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ����� ����

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ ������������� ���������

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ ������������� ���������

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

3��6D\HU�XQWLO�������WKHQ�9��0RUJRQ��H[FOXGLQJ�WKH�UHORFDWLRQ�DOORZDQFH�OLQNHG�WR�WKH�SDUWLDO�FRYHUDJH�RI�FRVWV�DVVRFLDWHG�ZLWK�KHU�UHORFDWLRQ�WR�WKH�8QLWHG����
6WDWHV��
'LUHFWHXU�)LQDQFLHU�XQWLO�������WKHQ�'LUHFWHXU�*pQpUDO�)LQDQFHV����
,QFOXGLQJ�WKH�YDOXDWLRQ�RI�SHUIRUPDQFH�VKDUHV�JUDQWHG�SULRU�WR�WKH�DSSRLQWPHQW�WR�WKH�([HFXWLYH�%RDUG���
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$QQXDO�FKDQJHV�WR�FRPSHQVDWLRQ�RI�H[HFXWLYH�FRUSRUDWH�RIILFHUV��FRPSDQ\��������
SHUIRUPDQFH��DYHUDJH�FRPSHQVDWLRQ�RI�&RPSDQ\�HPSOR\HHV�DQG�HTXDOLW\�UDWLRV

���� ���� ���� ���� ����

&RPSDQ\�SHUIRUPDQFH

1$9���6KDUH ���� ���� ���� ���� ����

<�<���FKDQJH�DGMXVWHG�IRU�WKH�GLYLGHQG�SDLG�LQ�< ���� ����� ���� �����

$YHUDJH�FRPSHQVDWLRQ�RI�HPSOR\HHV

&RPSHQVDWLRQ ������� ������� ������� ������� �������

<�<���FKDQJH ���� ���� ����� ����

&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG

&RPSHQVDWLRQ ������� ������� ������� ������� �������

<�<���FKDQJH ����� ���� ����� ����

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

<�<���FKDQJH ����� ����� ����� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

<�<���FKDQJH ����� ����� ���� �����

&KDLUPDQ�RI�WKH�([HFXWLYH�%RDUG����

&RPSHQVDWLRQ ��������� ��������� ��������� ��������� ���������

<�<���FKDQJH ���� ����� ����� ����

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ����� ����� ����� ����� �����

<�<���FKDQJH ����� ���� ����� ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ����� ����� ����� ����� �����

<�<���FKDQJH ����� ���� ���� �����

'LUHFWHXU�*HQHUDO�)LQDQFHV�±�&)2����

&RPSHQVDWLRQ ��������� ��������� ��������� ��������� ���������

<�<���FKDQJH ����� ���� ����� �����

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ���� ����

<�<���FKDQJH ���� ���� ����� �����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ���� ���� ����� ����

<�<���FKDQJH ���� ����� ����� ������

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ ������������� ���������

<�<���FKDQJH ����

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

<�<���FKDQJH ����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

<�<���FKDQJH �����

0HPEHU�RI�WKH�([HFXWLYH�%RDUG

&RPSHQVDWLRQ ������������� ���������

<�<���FKDQJH ����

5DWLR�FRPSDUHG�WR�WKH�PHDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

<�<���FKDQJH �����

5DWLR�FRPSDUHG�WR�WKH�PHGLDQ�FRPSHQVDWLRQ�RI�HPSOR\HHV ���� ����

<�<���FKDQJH �����

�3��6D\HU�XQWLO�������WKHQ�9��0RUJRQ��H[FOXGLQJ�WKH�UHORFDWLRQ�DOORZDQFH�OLQNHG�WR�WKH�SDUWLDO�FRYHUDJH�RI�FRVWV�DVVRFLDWHG�ZLWK�KHU�UHORFDWLRQ����
WR�WKH�8QLWHG�6WDWHV��
�'LUHFWHXU�)LQDQFLHU�XQWLO�������WKHQ�'LUHFWHXU�*pQpUDO�)LQDQFHV���
,QFOXGLQJ�WKH�YDOXDWLRQ�RI�SHUIRUPDQFH�VKDUHV�JUDQWHG�SULRU�WR�WKH�DSSRLQWPHQW�WR�WKH�([HFXWLYH�%RDUG���
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$V� RI� 'HFHPEHU����������� WKH� WRWDO� DVVHWV� RI� WKH� GHILQHG� EHQHILW
SHQVLRQ� FRQWUDFW� IRU� PHPEHUV� DQG�RU� IRUPHU� PHPEHUV� RI� WKH
([HFXWLYH�%RDUG��WKH�PDQDJHPHQW�RI�ZKLFK�LV�RXWVRXUFHG��DPRXQWHG
WR�¼������PLOOLRQ�

WKLUG�SDUW\�OLDELOLW\�LQVXUDQFH�FRYHULQJ�DOO�DFWLRQ�WDNHQ�LQ�WKHLU�FDSDFLW\
DV�H[HFXWLYH� FRUSRUDWH�RIILFHU� GXULQJ� WKH� IXOO� GXUDWLRQ�RI� WKHLU� GXWLHV
ZLWK�(XUD]HR�

$OO�([HFXWLYH�%RDUG�PHPEHUV�DOVR�EHQHILW� IURP�DOO�RWKHU�HQWLWOHPHQWV
DQG� EHQHILWV� FRPPHQVXUDWH� ZLWK� WKHLU� GXWLHV� DQG� LQ� SDUWLFXODU� IURP

(DFK� PHPEHU� RI� WKH� ([HFXWLYH� %RDUG� DOVR� KDV� DFFHVV� WR� WKH
FR�LQYHVWPHQW� SURJUDP� GHVFULEHG� LQ� &KDSWHU� ��� 6HFWLRQ������ RI� WKLV
8QLYHUVDO�5HJLVWUDWLRQ�'RFXPHQW�


