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;1 EVI LSRSVIH XS GSRZIRI ]SY XS )963%4- W %YRRYEP 'SQFMRIH 7LEVILSPF
[MPP FI LIPH SR ;IHRIWHE] 1E] EX E Q 4EVMW XMQI EX
S8VEZIVWMSEVI FMW VYI 8VEZIVWMSVI 4EVMW -J ]SY GERRSX EXXIR
XS WIRH [JSYV ZSXMRK MRWXVYGXMSRW XS SYV GIRXVEPMA"MRK FERO FIJS
RSXMGI GSQTVMWIW EPP XLI MRJSVQEXMSR ]SY RIIH XS TEVXMGMTEXI N
EKIRHE ERH XLI HVEJX SJ VIWSPYXMSRW XS FI WYFQMXXIH JSV JSYV ETTV

LMW %RRYEP +IRIVEP 1IIXMRK [MPP FI FVSEHGEWX PMZI SR SYV [IFWM X
IREFPI YW XS TVIWIRX XLI VIWYPXW XLI TVSKVIWW QEHI MR MQTPIC
TVSKVEQ ERH XLI IZSPYXMSR SJ SYV KSZIVRERGI

-R E GLEPPIRKMRK IRZMVSRQIRX )963%4- TYVWYIW MXW XVERWJSVQE
VIQEMR YRGLERKIH ERH GSRXMRYI XS WIX YW ETEVX SYV JSGYW SR HIP
JSV GYWXSQIVW SYV HIIT GSQQMXQIRX XS TEXMIRXW SYV TISTPI GIR
WXVSRK HIHMGEXMSR XS LIEPXLGEVI WSZIVIMKRX] MR *VERGI ERH )YVSTI

;1 ORS[ XLI NSYVRI] ELIEH [SRUX FI IEW] 7XMPP [MXL XLI WYTTSVX S
MRGPYHMRK SYV WLEVILSPHIVW ERH XLI JMVQ IRKEKIQIRX SJ )963%4
GSRIJMHIRX XLEX [I [MPP QIIX SYV QIHMYQ XIVQ SENIGXMZIW ERH PSRK XI

%LIEH SJ SYV QIIXMR¥*BIRISEPH PMOI XS XLERO ]JSY JSV ]SYV WYTTSVX ER

IRWLFH RI OHHm QJ (852
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- R 4VIPMQMREV] JSVQEPMXMIW JSV TEVXM
QIIXMRK

$00 VKDUHKROGHUV PD\ WDNH SDUW LQQWEHDUHQHYVBIGEXPHWWHQIDFFRXQWY KHOG
UHJDUGOHVYV RI WKH QXPEHU RI VKIED.QPE)‘QFMDIOI—ILQWROBHGLDU\

QRWZLWKVWDQGLQJ DQ\ FRQWUDU\ SURYLVLROV L WKH &RP
E\ODZV S5HILVWUDWLRQ RI VKDUHV PXVW E

FHUWLILFDWH RI VKDUHKROGLQJ LVVXHG
7KH ULJKW WR SDUWLFLSDWH LQ WKH JHQWHD® HHHWLQZKNVFYXXPWMWHFBRHWRBURYLGHG
WKH UHJLVWUDWLRQ RI VKDUHV LQ D VHBRBRWGBQ DH EZRWEW L'WY LWRH @DPH RI WKH )L
RI' WKH VKDUHKROGHU RU WKH UHJLVWKEEBEBE8 LDWHUPMWDBPKHER®RQVWKWKHB SUR[\ RU S
EHKDOIl LQ DFFRUGDQFH ZLWK $UWLFOH BLQJOH YRWWUQHRLUBRMERFKVKH UHTXHVW RI DQ
&RPPHUFLDO &RGH QR ODWHU WKDQ WRBUWGHHARW®OG EEAWKMHEYVQGWKH QDPH RI WKH VK
SUHFHGLQJ WKH HENODNLQJ JHUR KRXUWM WKH VKDUHKROGHU UHSUHVHQWHG E\
3DULV WLPH LOQWHUPHGLDU\

JLQ UHJLVWHUHG VHFXULWLHV DFFRXQWV KHOG RQ EHKDOI RI WKH
&RPSDQ\ E\ LWESWHYQW 6HUYLFH $VVHPEOOHV

*©QOUDOHYV O & XU '©IHQVH (VSODQDGH GX

*©QOUDO GH *DXOOH O 3DULV PMU'©IHQVH &HGH]

-- R 1IXLSHW SJ TEVXMGMTEXMSR MR XLI Kl

6KDUHKROGHUV PD\ FKRRVH RQH RI WWH VORWUHHQHRO®RIZRQYIWR WKH PHHWLQJ Wk
PHWKRGV WR H[HUFLVH WKHLU YRWLQJ WORWWUP XQGHU WKH WHUPV GHVFULEHG EF
}DWWHQG WKH JHQHUDO PHHWLQJ LQ SHYNYRQ927$&&(66 SODWIRUP ZLOO EH RSHQ |
}JDSSRLQW WKH &KDLU RI WKH JHQHUDO OMHHWLQJ RU DRP LERAVLGNWEIHEH WR WKH GD
RU OHJDO HQWLW\ DV SUR]J\ PHHWILQH7’XHVGD\ 0D\ XQWLO S P

WLPH
}JYRWH E\ SRVW RU YLD WKH ,QWHUQHW
FRQIHVWLRQ RQ WKH

DYRLG RW
,Q DGGLWLRQ WR WKH 6LQJOH YRWL qg R D*ﬁ % QNNR W XOWLO WKH
VKDUHKROGHUV ZLOO EH DEOH WR vx(é L: x \i@L LI%8\|7 Q
LRQ U

DSSRLQW RU UHYRNH D SUR[\ RU UHTXHVW D PLVV G YLD

WXXIRHMRK XLI KIRIVEP QIIXMRK MR TIVWSR

6KDUHKROGHUV ZLVKLQJ WR DWWHQG WKH PHHWLQJ PXVW UHTXHVW DQ DGPLVVLRQ FI

S3RPMRI

}SXUH UHJLVWHUHG FRDUMHKRO/GZHWKH DIFRRMVYI FRGHY SURYLGHG RQ WKH 6LQJOH
SODWIRUP YLD WKHLU 6KDUHKROGHHO HRWWDX.F DDRWKMHNVS2ZQFH ORJJHG LQ WK
ZZZ LQYHVWRUV XSWHYLD FRP LOQVWUXFWLRQV WR DFFHVV 927$&&(66 DQ

LVVLRQ UG
3XUH UHJLVWHUHG VKDUHKROGHUV P X\ \ﬁ HIE—B\/ WR WKHLU

6KDUHKROGHU 3RUWDO XVLQJ WKHLU %MUW\R@IQ@WN’@QWHWKHU WKHLU
FRQQHFWHG WKH\ PXVW IROORZ WKH LOQWMHMYRHWLRIV LWRFRERHYWHG WR WKH 92

927$&&(66 DQG UHTXHVW WKHLU DGPLVVLRQ &DUIGVR XQGHU ZKDW FRQGLWLRQV WR X
SQDWIRUP WKH LOWHUPHGLDU\ LV FRQQH

}DGPLQLVWHUHG UHJLVWHUHG VKDUHKRQNW Fg‘{é\}_[y% % 'v\/HUPHGLDU\XV SR
wwm

VKDUHKROGHUV PD\ ORJ LQ WR WKH SRWHS' 7 RZ WKH RQ VFUHH
ZZ2Z YRWHDJ FRP 927$&&(66 DQG UHTXHVW WKHLU DGPLVVLRQ

$GPLQLVWHUHG UHJLVWHUHG VKDUHKROGHUV DQG RU HPSOR\HH
VKDUHKROGHUV PXVW FRQQHFW WR 9RWHS$* XVLQJ WKH WHPSRUDU\

(852%$3,mm IRWLFH RI OHHWLQJ
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&] TSWX

JUHIJLVWHUHG VKPYX\HW RRRPIOHWH WKH SKOUHKRRGHQY ZKR KDYH QRW UHFHLYHG W

IRUP HQFORVHG ZLWK WKH QRWLFH RI VPHR\EKQUQ H QG [GD\W LEHI RWKHWWKH PHHWLQJ DL

LQWHQWLRQ WR DWWHQG WKH JHQHUDO PHHWLOJ DQG WR UHFHLYH DQ

DGPLVVLRQ FDUG WKHQ GDWH DQG VLjsH\&h\éwl’%lg%GD%QDd\JﬁH\égé%’}W JR GLUHFWGO

XVLQJ WKH SUHSDLG HQYHORSH SURYLG é‘ W GHVN H GD\ RI WKH P
LEHQWLILFDWLRQ

JEHDUHU VKDUPKRWAHUNKHVW DQ DGPLVVé,RQ FI&UGK&RP
WKHLU ILQDQFLDO LQWHUPHGLDU\ ZKR!/ BBP'E)'j v YW R H AEV@U FHUWL
DFFRXQW [URP " WKHLU "TLQDQFLDAYL U Bl G DKM L

VKDUHKROGHU VWDWXV DV RI WKH VHFR
S3RVWDO UHTXHVWV PXVW EH UHFHLYHG BUBSWGELQD VQIRH CPDHVMNMAL QUK D Q
WKUHH EXVLQHVYV GD\V SULRU WR WKH PHHWLQJ

'SXMRK F] TVS\] SV F] TSWX

6KDUHKROGHUY QRW DWWHQGLQJ WKH PHHWLQJ LQ SHUVRQ PD\ FKRRVH RQH RI WKH V
}DSSRLQW WKH &KDLU RI WKH JHQHUDO PHHWLQJ DV SURJ\

}DSSRLQW DQ\ LQGLYLGXDO RU OHJDO HQWLW\ RI WKHLU FKRLFH DV SUR[\ LQ DFFRU
JUHQFK &RPPHUFLDO &RGH

}YRWH E\ SRVW

8QGHU WKH IROORZLQJ WHUPV

SRPMRI

}JSXUH UHJLVWHUHG WFRBRDUHKFRHY/GHWKH YoOWwMIRUP | WKH LQWHUPHGLDU\ LV FRQQH

VLWH YLD WKHLU 6KDUHKROGHU FRRUMWDORIDW) WKRVWEM LOQWHUPHGLDU\xV SR

ZZZ LQYHVWRUV XSWHYLD FRP ORJLQ GHWDLOV DQG IROORZ WKH RQ VFUHH
27 D YRWH RU D RLQW UHYRNH D

3XUH UHJLVWHUHG VKDUHKROGHUYV PX9VW$&F&R(8%HIQV9 WR WKUHL&S Q v

6KDUHKROGHU 3RUWDO XVLQJ WKHLU XVXX® QRWNHU BHEWLDUOVLV2 @RW FRQQHFWHG
FRQQHFWHG WKH\ PXVW IROORZ WKH DISGRWQ WPWORMQWRUNVBHPRFBWLRQ RI D SURJ\ |
927%$&&(66 DQG YRWH RU DSSRLQW RU UHXYHRAWMAHUR GURFJOO\ LQ DFFRUGDQFH ZLWK $UW

UHQFK RPPHUFLPO RGH E\ VHQGLQJ T
}JDGPLQLVWHUHG UHJLVWHUHG VKDUHKégGS-g%/Gg) G &W\Aﬂﬁ)ggHHv#XSWHYLD ERI
VKDUHKR®BHWORJI LQ WR WKH 9RWHS* ZHE¥PWH | K %HG FRS\ RI WKH GXO\ FRP:
ZZZ YRWHDJ FRP VLQJOH YRWLQJ IRUP %HDUHU VKDUHKROGH L
$GPLQLVWHUHG UHJLVWHUHG VKDUHKMROGHON VRWLRY HPERHORKA\ FRPSOHWHG DQ
VKDUHKROGHUV PXVW FRQQHFW WR 9RWH®UKKRO & MWKH RKYMWSs ROYR\ DWWDFK WKH FH
DFFHVV FRGHV SURYLGHG RQ WKH 6LRXNWKRYRMWGQLQWIWPPIRGLDUY 2Q0\ GXO\ FRP
HOHFWURQLF QRWLFH 2QFH ORJJHG LOERMKkHP WAL IRFPIRARQUKWHFHLYHG QR OL

LQVWUXFWLRQV WR DFFHVV 927%$&&(66 DOKHYRMHWIRQI DESRLQW RU 3DULV WLPH  ZLC
UHYRNH D SURJ\ YDOLG

JEHDUHU VKDURKR@WGHKNFN ZKHWKHU WKHLU ILQDQFLDO
LOQWHUPHGLDU LV FRQQHFWHG WR WKH 927$&&(66 SODWIRUP
DQG LI VR XQGHU ZKDW FRQGLWLRQV WR XVH WKH 927%$&&(66

IRWLFH RI OHHm QJ (852
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&] TSWX

JUHIJILVWHUHG VKBPXNW RFRPEBOHWH WKH 6KQUHKRRGHQYPVY ZKR KDYH VXEPLWWHG D
IRUP HQFORVHG ZLWK WKH QRWLFH WDHPHIVWHE® QEF DWHILDWHWRIE RU D SRVWDO YF
VKDUHKROGHUY WKHQ VLJQ GDWH DIRQ IHUWKKIBQ JIHWWWXWILQIP MW KRG RI SDUWLFLS

SUHSDLG HQYHORSH SURYLGHG

Q }LI D 6LQJOH YRWLQJ IRUP LV UHWXUQHG
JEHDUHU VKDURKR®@GHHVXHVW WKH 6LQJQRYWHWPHGLDRIWPWKH &RPSDQ\ UHVHUYHV WK
IURP WKHLU ILQDQFLDO LQWHUPHGLDU\ LIQR/\PI-S@FP-II—V‘I}LEIDLQ\G\N‘RLYGU_LW\ WQIGE LGHQWLW\ RI

UHWXUQ LW WR WKHLU LQWHUPHGLDU\ ZKR ZLO§§ %DFK

VKDUHKROGLQJ FHUWLILFDWH DQG IRUZ Y‘L’\ﬁﬂ% Vi ' “VkounkrosHuvy
Q Q [BLEGQ up KH UHJLVWUDWLRQ RI W

SRVWDO YRWLQJ IRUPV PXVW EH UHFHL YRR EN VERQHGYIQD) QR[ODWHU

WKDQ WKUHH EXVLQHVYV GD\V EHIRUH WKH PHHWL
Q Q FWKH RQQI{UPDWLRQ ZLOO EH DYDLODEOH L

)W LV VSHFLILHG WKDW LI QR SUR[\KRO G HUH DX \Z$WFKLLIQHGGW\WI—|IBOBRZZ_LQQ]OWKH PHHWL
EH FRQVLGHUHG JUDQWHG WR WKH &KDLU RI % DO PHHWLO
ZKR ZLOO YRWH LQ IDYRU RI UHVROXWLR Pg@i@ % V\\\INK%ﬁWg/UdWHK{HB?Luﬁyg\\I/VHP?(\D\F/REQI—YVI-
'LUHFWRUV DQG DJDLQVW DOO RWKHU UH

Q Q UHTXHVW PXVW EH PDGH ZLWKLC
6LQJOH YRWLQJ IRUPV DUH DXWRPDWLIFHZ)(O)ORZ‘MQQ\ANKE—!\ PSR QW R8SWHYLD ZLOO UH

VKDUHKROGHUV KROGLQJ SXUH RU DGPLQE®»WHDHEHWUHUHFMHSWGRV KWKIHHVWHTXHVW RU

PHHW
%HDUHU VKDUHKROGHUV PD\ UHTXHVW wkKHA™6L030H YrRwLQI 1RUP EV

VHQGLQJ D VLPSB®IWGINWIVIOUSWRYLFH $VVHPEOOHYV
*©QOUDOHV O & XU '©IHQVH (VSODQDGH GX
*©QOUDO GH *DXOOH O 3DULV /QR'©IHQVH &HGH]
ODWHU WKDQ VL[ GD\V SULRU WR WKH PHHWLQJ

--- R ;3 VMXXIR 35YIWXMSRW

,Q DFFRUGDQFH ZLWK $UWLFOHV / DR BUDYHUWLI'UH 3DULV )UDQFH RI
WKH J)UHQFK &RPPHUFLDO &RGH VKDUHKRBEBUHBRINSPFRFEXER WDWHU WKDQ WKH IR
ZULWWHQ TXHVWLRQV WR WKH &RPSDQUH#&XIBLWIRWKH PXVWHIERHEWRB\ PHHWLQJ
VHQW E\ UHIJLVWHUHG OHWWHU ZLWAKXHDWNRRYXORGIWHEHVDFRRPSDQLHG E\ D UHJI
UHFHLSW WR WKH &RPSDQ\xV UHJLVWHWRHG KOUHFKRDELQ852%$3, O

-: R 6IUYIWXW JSV XLI MRGPYWMSR SJ HVEJ
SV EKIRHE MXIQW

'XO\ PRWLYDWHG UHTXHVWYV IRU WKH LQEPKVLWRE RLOYHOQWDVNVWKBV#RIPHWWHXU FRP
GUDIW UHVROXWLRQV VXEPLWWHG E\ VKBUWKROBHBY PHHWL®J WKKHO HUBQFK &RPPHL
UHTXLUHPHQWY PXVW EH VHQW E\ UBHBIXWWWNGROHWWGEXVIRQWRXVW EH DFFRPSD
DFNQRZOHGJPHQW RI UHFHLSW WR WKRI| &R BBUBRVYWUHRYRWKWHRQY ZKLFK PD\ EH
RIILFH DW (852%$3, O UXH 7UDYHUVLEUHHI VWD3/\DI-UFLN/QW Rl UHDVRQV

JUDQFH DQG PXVW EH UHFHLYHG QR OD FDO D\V
SULRU WR WKH JHQHUDO PHHWLQJ “’%M{?SWWQ GE&%'? '-SNHPV RU UHVROX\

UHJLVWUDWLRQ FHUWLILEDWH RI VKD W L&W?\(\// &’é(ggtV\J’LIfHQ‘
UHTXHVWLQJ VKDUHKROGHUV KROG RU HFR EKH W d‘ KRoe Q s
VKDUH FDSLWDO UHTXLUHG XQGHU $UWL KR \%/ SU GLQJ

&RPPHUFLDO &RGH 7KH OLVW RI DJHQGBRLX\H P\/?’%LbLGVV\W( 'Y}VH[ f"U WKH VDPH FR(
WKH GUDIW UHVROXWLRQV zLOO EH sxBBRVRHG RQ WKH &RPSDQ\xV

(852%$3,mm IRWLFH RI OHHWLQJ
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R 6MKLX SJ %GGIWW XS -RISVQEXMSR

,Q DFFRUGDQFH ZLWK DSSOLFDEOH ODZ DOO GRFXPHQWY WR EH SURYLGHG LQ FRQQH
VKDUHKROGHUV ZLWKLQ WKH OHJDO GHDGOLQHYV DW WKH &RPSDQ\xV UHJLVW
LQYHVWLVVHXUV#HPHWWHXU FRP RU VHQW XSRQ UHTXHVW DGGUHVVHG WR 8SWHYLL

- R OMZI &VSEHGEWX SJ XLI QIIXMRK

3XUVXDQW WR $UWLFOH 5 RI WKH )UHQFK &RPPHUFLDO &RGH WKH JHQHUDO P
IROORZLQJ OLQN KWWSV FKDQQHO UR\DOFDVW FRP ODQGLQJSDJH (852%3, IU B

$ UHFRUGLQJ RI WKH PHHWLQJ ZLOO EH DYDLODEOH RQ WKH &RPSDQ\xV ZHEVLWH ZLW
UHPDLQ DFFHVVLEOH IRU DW OHDVW WZR \HDUV IURP WKH GDWH RI SXEOLFDWLRQ

IRWLFH RI OHHm QJ (852
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)963%4-UW TVSJIMPI

3YV ZMWMSR

6IMRZIRXMRK EGXMZlI MRKVIHMIRX WSPYXMSR)
XS WYWXEMREFP] QIIX GYWXSQIVWU
ERH TEXMIRXWU RIITHW EVSYRH XLI [SVPH

IRWLFH RI OHHm QJ (852



)963%4-UW TVSJIMPI

3YV FYWMWROQBH

41STPI

as HPSOR\HHV IURP  GLIIHUHQ
QDWLRQDOLWLHYV

3YV GSVI FYWMRIWW MW XS HIZIPST
QERYJEGXYVI ERH WYTTP] EGXMZI MRKVIF
WSPYXMSRW JSV SYV LIEPXLGEVI TEVXRI\
EVSYRH XLI [SVPH ;I GSQFMRI SYV WGMIF
w INWGIPPIRGI [MXL MRHYWXVMEP INTIVXMWI E
E [MHI VERKI SJ XIGLRSPSKMIW XS HIPMZI

a VFLHQWLVWY LQFOXGLQJ Rl 3K'V WSPYXMSRW XLEX QIIX XLI LMKLIWX UYEP

RU HQJLQHHUV

WSGMEP ERH IRZMVSRQIRXEP WXERHEVHYV

a([SHULHQFHG ZLWK \HDUV RI VHQLRULW\

RQ DYHUDJH

MRHYWXVMEP WMXIW

a LQ FRPSOLDQFH ZLWK *03 VWDQGDUGYV

a Rl WKH VLWHYV DUH ,62 DQG

,62

47KH 6DLQW $XELQ O"V (OEHXI IDFWRU\ LV WKH
RQO\ :HVWHUQ $3, PDQXIDFWXULQJ VLWH

RI' YLWDPLQ %

4PERIX

a &DUERQ IRRWSULQW V
W& B YV

4 (QHUJ\ FRQVXPSWLRQ
YV

4:DVWH JHQHUDWHG LQ PHW
YV

A46ROYHQW FRQVXPHG LQ Pk
YV

4:DWHU FRQVXPSWLRQ LQ W
YV

a&'3 &DUERQ 'LVFORVXUH 3
VFRUH %

AEVXRIVWLMTW

a FOLHQWV LQ FRXQWULHV
A1XPHURXV 5 ' SDUWQHUVKLSYV DQG
SDWHQWYV

a4 &'02 SURMHFWYV

A $SSUR]J VXSSOLHUV

*MRERGI

a PLOOLRQ LQ UHYHQXH LQ

a &RUH (%,7'$ PDUJLQ LQ

a PLOOLRQ LQ SODQQHG LQYH
EHWZHHQ DQG

7TXVEXIK]

a6WUHQIJWKHQLQJ RI $3,
VROXWLRQ OHDGHUVKLS

a*URZWK DQG H[SDQVLRQ LQ
PXVW ZLQ &'02 SODWIRUP

a2SHUDWLRQDO H[FHOOHQFH

3KDUPD
5HVHDUFK

vwpHEWQRSPHRW

a7ZR PDMRU VKDUHKROGHUV 6DQRIL DQG

%SLIUDQFH

(852%$3,mm IRWLFH RI OHHWLQJ

LI LIEPXLGE

*03 *RRG ODQXIDFWXULQJ 3UDFWLFH

$3, $FWLYH 3KDUPDFHXWLFDO ,QJUHGLHQW

&'02 &RQWUDFW 'HYHORSPHQW DQG ODQXIDFWXULQJ 2UJDQ
(%,7'$ (DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFLDWLRQ
%3, %DQTXH 3XEOLTXH Gx,QYHVWLVVHPHQW WKH J)UHQFK ¢



(6* FRPPLWPHQWYV

2IIHU VDIH SURGXFWYVY DQG D UHVLOLHQW
UHVSRQVLEOH VXSSO\ FKDLQ

$FFHOHUDWH LQQRYDWLRQ IRU
HQYLURQPHQWDO VXVWDLQDELOLW\

&UHDWH D VDIH
PXOWLFXOWXUDO ZRUNSODFH

8SKROG EHVW LQ FODVV FRUSRUDWH
JRYHUQDQFH

'UXJ BURGXFW

PDQXIDFWXULQJ sbwiLHQW

ZEPY|l GLEMR

)963%4-UW TVSJIMPI

7SGMIX]

a Rl VDOHV LQ YDOXH IURP $3,
PHGLFLQHV

a (0$ LQVSHFWLRQV ZLWKRXW UH

4 &RQWULEXWHY WR (8 DQG QDWLF
LQLWLDWLYHV ,3&(, &ULWLFDO

a RI HPSOR\HHV LQ IXQFWLRQV
DQWL EULEHU\ DQWL FRUUXSWLR

41STPI

a5HDFKHG RXU REMHFWLYH RI f
KHOG E\ ZRPHQ E\

alr, DQG 75, ZLWK GHGLFDW
LPSURYHPHQW SODQ
a KRXUV WUDLQLQJ SHU HPSOR

a2YHU RI HPSOR\HHV WRRN D ID

A4PERIX

a3URGXFW &DUERQ )RRWSULQW D°
$3,V

a RI HQHUJ\ FRQVXPHG FRPLQJ |
VRXUFHV

a:DVWH UHF\FOLQJ LQFUHDVHG WF
a WKRXVDRIGZDWHU LV UHF\FO
a RI' VROYHQW FRQVXPHG LV UF

AEVXRIVWLMTW

a VXFFHVVIXO LQVSHFWLRQV E\ FOLHQW

A1RWLILHG E\ WKH (XURSHDQ &RPPLVVLRQ IF
OHG &XUH LQ JUDQFH

a RI QHZ VXSSOLHUV RI UDZ PDWHULDO VL
6XSSOLHU &RGH RI &RQGXFW

A0HPEHU RI 5HVSRQVQEQ/H R IUMH
43DUWQHUVKLSV ZLWK a VFKRROV LQ FRX

*MRERGI

a,66 (6* 5DWLQJ % +LJK OHYHO RI WUDQVS|

a(6* SDUW RI UHPXQHUDWLRQ SDFNDJH RI &(
VHQLRU PDQDJHPHQW

2XU FRQWULEXWLRQ WR VXVWDLQ

(0$ (XURSHDQ OHGLFLQHV $JHQF\ LQVSHFWLRQV DUH

SHUIRUPHG E\ ORFDO DJHQFLHYV

,3&(, ,PSRUWDQW 3URMHFWY RI &RPPRQ (XURSHDQ ,QWHUHVW
$V FRPSLOHG E\ :+2 -XO (8 'HF
%I$UO0 -XO $160 6HS )'$ 2FW

IRWLFH RI OHHm QJ (852
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WGXMZMXMIW

%4- WSPYXMSRW '(13 GSVI TPEXJSVQW

‘H SURYLGH D ODUJH UDQJH RI SURGXFW4DDQGCILHYRYRQW IPYXFOWHSOHLQHY WKURXJK RXU
WKHUDSHXWLF DUHDV RULJLQDWRU DQG JHQHULF SURGXFWV WKURXJK
RXU GHGLFDWHG FRUH SODWIRUPV&

SURVWDJOD( ( &'02 FRUH SODWIRUP\D ( &'02 VHUYLFHV )
&RQWUROO 20LJRQXFOHR &XVWRP SURFHVV
VXEVWDQFH DQG SHSWLG GHYHORSPHQW

6PDOO DQG FRP $3,V IRU FOLQLFDO G

$QWL LQIHF PROHFXOH V\QW, DQG FRPPHUFLDO V,

URVWDIOPOREBY kv Rl w SAGIR
) VXEVWDQ v *R R IRU FOLQLFDO GHYH
DQG FRPPHUFLDO V
SDUWLFOH HQJLQH
PLFURQL]DWLRQ VS D J lLSBEIRII XS
2WKHU VPDO(
FRPSOH[ PRO UL E Ul Sles T U= 560V 5HIJXODWRU\ 6WDUWLQJ ODW

+ISKVETLMG *SSXTVMR

&RUWLFRLG 560V NH\ LOQWHUP HY

+RUPRQHYV

9LWDPLQ %

(852%$3,mm IRWLFH RI OHHWLQJ
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/1] IMKYVIW

1] IMRERGMEP JMKYVIW

1HW 6DOHYV 1HW VDOHV E\ FOLHQWYV
,Q PLOOLRQ HXURYV

BsooriL B 2wkHUV &0OLHQWYV
1HW VDOHV E\ DFWLYLWLHV 1HW VDOHYV E\ W\SHV RI PROHEFX
i+LJKO\ 3R
&'02 6DQRIL OROHFXOF
M 3. 6ROXWLRQV I&RPSOH[
2WKHU FOLHQWYV FKHPLVWL

IRWLFH RI OHHm QJ (852
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(%,7'$ &RUH (%,7'$

,Q PLOOLRQ HXURV ,Q PLOOLRQ HXURV
(%,7'$ PDUJLQ &RUH (%,7'$ PDUJLQ
I1HW LQFRPH %DVLF (36

,Q PLOOLRQ HXURV ,Q HXURV

(852%$3,mm IRWLFH RI OHHWLQJ
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21X WEPIW F] JPS[ ERH X]TI

RdaGE HFHPEHU
LQ PLOOLRQ

&KDQJH
$3, 6ROXWLRQV 2WKHU FOLHQWYV
$3, 6ROXWLRQV 6DQRIL
$3, 6ROXWLRQV
&'02 2WKHU FOLHQWYV
&'02 6DQRIL
&'02
7TRWDO QHW VDOHV
7TRWDO QHW VDOHV 2WKHU FOLHQWYV
7TRWDO QHW VDOHV 6DQRIL
21X WEPIW F] TVSHYGX GEXIKSV]
LQ PLOOLRQ &KDQJH

/IDUJH PROHFXOHV

+LIJKO\ SRWHQW PROHFXOHYV

%LRFKHPLVWU\ PROHFXOHYV GHULYHG IURP IHUPHQWDWLRQ
&RPSOH[ FKHPLFDO VIQWKHVLYVY PROHFXOHV

7TRWDO QHW VDOHV

1] IMKYVIW

"HFHPEHU
LQ PLOOLRQV

1HW 6DOHYV

<HDU RQ <HDU FKDQJH LQ

*URVV SURILW

*URVV B3URILW ODUJLQ LQ

(%,7'$

&RUH (%,7'$

&RUH (%,7'$ 0DUJLQ LQ

I1HW ,QFRPH

%DVLF (36 LQ HXURV

&EPERGI WLIIX

"HFHPEHU
LQ PLOOLRQ

$VVHWYV

1RQ FXUUHQW DVVHWYV
&XUUHQW DVVHWYV

7TRWDO DVVHWYV

/ILDELOLWLHYV

7RWDO HTXLW\

1RQ FXUUHQW OLDELOLWLHYV
&XUUHQW OLDELOLWLHYV

7RWDO HTXLW\ DQG OLDELOLWLHYV

IRWLFH RI OHHm QJ

(852
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+VSYT GEWL JPS]|

"HFHPEHU
LQ PLOOLRQ

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

,PSDFW RI H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYVY DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWYV DW HQG RI SHULRG

/1l RSR JIMRERGMEP JMKYVIW

S9RODWLOH RUJDQLF &RPSRXQGV HPIVVGRQYVY ZDVWH SURGXFHG
PHWULF WRQV PHWULF WRQV

7RWDO *+* QWHQVLW\ PDUNHW ERPRMG LQ H{IWHQGHG OHDGHUVKL:
W &HMHT 0Q

LO \HDU EDVLV ZKLOH LQ UHSRUW LW ZLC

(852%$3,mm IRWLFH RI OHHWLQJ
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,QGLFDWRU -

(QHUJ\

7RWDO HQHUJ\ FRQVXPSWLRQ LQ 0:K
5HQHZDEOH HQHUJ\ FRQVXPSWLRQ LQ 0:K
RI UHQHZDEOH HQHUJ\

*+* HPLVVLRQV VHH PHWKRGRORJLFDO QRWH

6FRSH *+* HPLVVLRQV LQHHWULF WRQV &2
6FRSH *+* HPLVVLRQV LQ HP HO/DWINHW REDPW & &
6FRSH *+* HPLVVLRQV LQHHWULF WRQV &2

2WKHU HPLVVLRQV

92& YRODWLOH RUJDQLF FRPSRXQG HPLVVLRQV LQ PHWULF WRQV

:DWHU

:DWHU FRQVXPSWLRQ LQ WKRXVDQG P

:DVWH

7TRWDO ZDVWH SURGXFHG LQ PHWULF WRQV
1RQ KD]DUGRXV ZDVWH SURGXFHG LQ PHWULF WRQV

6ROYHQWYV

7TRWDO VROYHQWY FRQVXPHG LQ PHWULF WRQV
6ROYHQW UHF\FOLQJ UDWH

&HUWLILFDWLRQV

, 62 DQG ,62 FHUWLILFDWLRQ FHUWLILFDWLRQ

1XPEHU RI HPSOR\HHV E\ FRXQWU\
YUDQFH

+XQJDU\

*HUPDQ\

8QLWHG .LQJGRP

,WDO\

2WKHU

7TRWDO

+HDOWK DQG 6DIHW\ HPSOR\HHV WHPSRUDU\ RQ VLWH FRQWUDFWRUYV

7TRWDO 5HFRUGDEOH ,QMXU\ I[UHTXHQF\ UDWH SHU KRXUV ZRUNHG
$FFLGHQW VHYHULW\ UDWH SHU KRXUV ZRUNHG
)DWDOLW\ UDWH

"‘LYHUVLW\ DQG LQFOXVLRQ

‘RPHQ LQ WRWDO ZRUNIRUFH
‘RPHQ LQ ([WHQGHG /HDGHUVKLS 7HDP
(7+,8&6 &203/,$1&(

RI HPSOR\HHV LQ IXQFWLRQV DW ULVN ZKR DFFRPSOLVKHG WKH DQWL EULEHU\ DQWL FRU

SURJUDPP

IRWLFH RI OHHm QJ
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S MKLPMKLXW SJ JMRERGMEP ]JIEV
1IEMR I1ZIRXW
}2Q YHEUXDU\ (852$3, ODXQFKHG )86 ELOOLRQ LQ WRWDO SXEOLF IXQGLQJ

FRPSUHKHQVLYH \HDU SURJUDP WKDURMPFWVRI &RBBROHXURSHDQ ,QWHUHVW
FRPSHWLWLYHQHVY DQG XQORFN VXVWDKB SKDH PDGE X WIURDOVDEPWRU U,3&(, OHG ¢
JURZWK 7KH *URXS DOVR DQQRXQFHG WKDW 6DQRIL DQG. (3,&
%SL)UDQFH KDG DJUHHG WR H[WHQG WK R&%‘%L@Q V%g*%GHWF?JLI—?WHSH&VKZ
XS XQWLO 'HFHPEHU DV ZHOO DV D QA%LHF R Vb)L WR S LQ%HVWPHQW '
WKH ODQXIDFWXULQJ DQG 6XSSO\ JUE{ VLhQﬁ >§;

Q Q Q $ LO&LQ% JARN 5%ERUGLQDWHG +\EULG

2FWREHU ZLWK 6DQRIL
HIWHQVLRQ RI WKH PLOOLRQ 5HYROYLQJ
12Q ODUFK (852$3, VXVSHQGHG WK}—!P{SUF&\}; LRQ
D 3 XQFHG WK
RI D V RQ LWV VLWH RI %ULQGLVEARFIHA I YwkH L Héf\/?ﬁ? FD'?/\RQQ'?}
00 $3, Q bULQG G LG R WK ER Lo boFLoa

F Q
RI TXDOLW\ FRQWURO GHILFLHQFLHV Dwﬁww HE
Q Q UDWHILE SODQ DQG DJUHHG ZLWK 6DQRIL

}2Q 0D\ (852$3, DQQRXQFHG WKDW 0.MQ K DDF WEWHQHBGQG 6XSSO\ $JUHHPHQW VL.
LQWR D &RQWUDFW ODQXIDFWXULQJ POWRVPQQJDRILRUEKH &OQRDQFLQJ ZDV DQQRXQFH
DJUHHPHQW ZLWK D JOREDO DQLPDO KHDOWK FRPSDQ\ 7KH WRWDO

FRQWUDFW YDOXH LV H[SHFWHG WR UD?ZJS E#MI—IEHH% DQG (PPDQXHO %OLQ ZDV I
PL LR RYHU WKH HULR
00 Q v SHU G &KDLU RI WKH %RDUG IROORZLQJ WKH UHV

}12Q -XQH (852$3, DQQRXQFHG WKDWRQWHWKDDQEHHMYLG 6HLIQROOH DV &KLHI ([
VHOHFWHG DV RQH Rl WKH FRPSDQLHVIROQRZEQH WRHVEBVUHIRSWLRQ RI /XGZLJ GH

SXLIV IZIRXW

)963%4- WLEVI FEWIH TE]J@GMKXXEP MRGVIEWI

}2Q 0D\ WKH %RDUG RI 'LUHFWRUW\ GBIGWH®R Y HRYHXDE WKH %RDUG RI 'l
QHZ VWRFN RSWLRQ SODQV SHUIRUPDREW I KIDSHWDDQ®FAUMHBVH UHVXOWLQJ IURP
VKDUHV 'HWDLOHG LQIRUPDWLRQ FRQFHUQHH WKKH HVHWRV LDMYG HPSOR\HHV IRU [
FRQGLWLRQV RI WKHVH SODQV DQG WKH ILQDQFLDO LPSDFWV RQ WKH
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LV SUHVHQWHG LQ 1RWH

%YREP]WMW SJ XLI KVSYTUW VIWYPXW

(852%3, I1HW 6DOHV UHDFKHG PLOOLRQ YHUVXV DQG DW &RQVWDQW

21X WEPIW F] JPS[ ERH X]TI

LI HFHPEHU
LQ PLOOLRQ &KDQJH

$3, BROXWLRQV 2WKHU FOLHQWYV
$3, 6ROXWLRQV 6DQRIL

$3, 6BROXWLRQV

&'02 2WKHU FOLHQWYV

&'02 B6DQRIL

&'02

7RWDO QHW VDOHYV

7RWDO QHW VDOHV 2WKHU FOLHQWYV
7RWDO QHW VDOHV 6DQRIL

(852%$3,mm IRWLFH RI OHHWLQJ
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%4- TSPYXMSRW (13
$3, 6ROXWLRQV 1HW 6DOHV GHFUHDVH&'OR\ VDOHWRGHFUHDVHG E\ W R PLOOL
PLOOLR

Q }6DOHV WR 6DQRIL URVH GULYHQ E\ WK
}7KH GHFOLQH LQ VDOHV WR 6DQRIL VLHDD/EPBLERP FHKHEF MORO SKDVH FRQWUDFW L

UHGXFHG YROXPH HVSHFLDOO\ LQ 6HYHD@GHI WRKXDR®XEWGROQRI %7. LQKLELWRL
+DYHUKLOO DQG WKH VXVSHQVLRQ RI WKRGRMNVWRYHLQHYWXQW S LVWIRP WKH 3KDVH

1HW VDOHV LQFOXGH PLOOLRQ IU EZ<VYéK 2/{1 Y R #i WKH

KLVWRULFDO *OREDO 06% FODXVHV DJPR? A @W R 5 "b%WV GHFUHDVHG E\

YHEUXD U\ SULPDULO\ UHODWHG WR R@'—\ \\Nvfl'NQ bﬁ( L{/PDIQ EngXFW'-RQ LQ %ULQ
PHUFLDO SKDVH® FRQWUDFW LQ ELRF

%XVHUHOLQ PLOOLRQ
SHUIRUPDQFH ZDV IXUWKHU LPSDFWHG E\ WK
}6DOHV WR 2WKHU FOLHQWV GHFOLQHGOE%J‘]H KLYWRYLGPYW, ¢BPPHUFLDO FRQWUDF

PRPHQWXP IURP WKH FURVV VHOOLQJ VWY Wa/l?% ?\%{W %(&FL%FFWFF WKDQ RITVHW

DSSUR[LPDWHO\ RI $3, 6BROXWLRQV v\g/Wv i Hdwi'(é)"ﬁ’ QWV

LQ DQG IURP WKH DGGLWLRQ RI QHERFPN UMY VZDYURI /MW YH DW WKH HQG RI

E\ WKH WHPSRUDU\ VXVSHQVLRQ RI $3, SURAEXGAMHRQ g1z YU FWY ZHUH VLJIQHG

DQG ORZHU VDOHV RI 9LWDPLQ % G XX WRRPHG ¥ FHRGHCHIRPRIQH LQ WKH QXPEHU R

DQG D WLPLQJ LPSDFW VRPH VDOHV R Uk &HQVYOFRRAHWRHK KE ¥XRPS GIPWALRQ RI HLIJIKW SKD!
ZHUH SRVWSRQHG WR SURMHFWY ZKLFK DUH VXVSHQGHG XQWLO W

GLVFRQWLQXDWLRQ RI VHYHQ PDWXUH SUH |
SURMHFWYV

21X WEPIW F] TVSHYGX GEXIKSV]

LQ PLOOLRQ '"HFHPEHU '"HFHPEHU &KDQJH

/IDUJH PROHFXOHV

+LIJKO\ SRWHQW PROHFXOHYV

%LRFKHPLVWU\ PROHFXOHY GHULYHG IURP IHUPHQWDWLRQ
&RPSOH[ FKHPLFDO VIQWKHVLYVY PROHFXOHV

7TRWDO QHW VDOHV

/DUJH PROHFXOHV LQFUHDVHG E\ WRLRFKIPROWWBQ PRHFXOHYV GHULYHG IUF
GRZQVL]LQJ RI D FRPPHUFLDO FRQWUDIBGWMFUHDK HOG OBD\UJH EWRWHFK PLOOLRQ LPSD
ZDV PRUH WKDQ RIIVHW E\ WKH RQH RIWHPSRRW UR| VEXGHOQNORQxRI $3, SURGXFWLRC
VWRFN FOHDUDQFH DQG WKH UDPS XS BHPURRVFAHUWFODO DPKQPVH VDOHYV

SURMHFW zZLWK 6DQRIL &RPSOH[ FKHPLFDO VI\QWKHVLV PROHFXOHV G
+LIJKO\ 3BRWHQW PROHFXOHV GHFUHDVHGWR WRLOOLRIQAIPB@FWHG E\ WKH GHFUHI
2Q WKH EDFN RI D ORZ FRPSDULVRQ HORH 6DQRIL SDUWLDOO\ RIIVHW E\ WKH SURC
SHUIRUPDQFH ZDV LPSDFWHG E\ WKH VXMISHQQNQROL Rl SURGXFWLRQ

RI' D KLIKO\ SRWHQW DQWL LQIODPPDWRU\ PDQXIDFWXUHG LQ %ULQGLVL

IRWLFH RI OHHm QJ (852
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+VSYT MRGSQI WXEXIQIRX EREPIWMW

7KH WDEOH EHORZ VKRZV WKH *URXSxV FRQVROLGDWHG VWDWHPHQW RI LQFRPH IRU

"HFHPEHU
LQ PLOOLRQ

1HW VDOHYV

2WKHU UHYHQXHV

&RVW RI VDOHYV

*URVV SURILW

*URVV 0DUJLQ RI QHW VDOHYV

6HOOLQJ DQG GLVWULEXWLRQ H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW H[SHQVHV
$GPLQLVWUDWLYH DQG JHQHUDO H[SHQVHYV
2WKHU RSHUDWLQJ LQFRPH DQG H[SHQVHYV
,PSDLUPHQW RI DVVHWYV

5HVWUXFWXULQJ FRVWY DQG VLPLODU LWHPV

2SHUDWLQJ LQFRPH

2SHUDWLQJ LQFRPH RI QHW VDOHYV

JLQDQFLDO UHVXOW

,QFRPH ORVV EHIRUH WD]

,QFRPH ORVV EHIRUH WD] RI QHW VDOHV
,QFRPH WD[ H[SHQVH
(75

IHW LQFRPH ORVV
IHW LQFRPH ORVV Rl QHW VDOHV
l1E ILJXUHV RQ D FRQVROLGDWHG EDVLYV

+VSWW TVSIMX -QTEMVQIRX SJ EWWIXW

*URVV SURILW ZDV PLOOLRQ FRPSDQHBKWROEVHQFHORILRQGLFDWRUV Rl ORVV RI
LQ 7KH JURVV SURILW PDUJLQ GHFUBBWHSHENRUPSNQAHDRSDLUPHQW WHVW DV RI
RQ <HDU WR 7KLV LQFOXGHV WKH H[FHSWLIHR(QJD%LDIQRD’FO/BXR’I

VWRFN FOHDUDQFH IRU %XVHUHOLQ WKH PFW RA Vé}éiz UHY
H’

IXWXUH EDVK
HQHUJ\ DQG UDZ PDWHULDO SULFHV D w’%'\’/\}'D[W
; X %%%ivl\:ll-\&% % LRQ RI WKH FDVK I1Q

SHUIRUPDRIWWH SRVLWLYH HITHFWYV ZHU
XQIDYRUDEOH IL[HG FRVW DEVRUSWLRQ QLJ HGIHEGE\W@}?H DUWBEHBYRDE YDOXH

SURGXFWV SURGXFHG GXULQJ WKH SHDN7KkRIQDHERQF KO RHWHKHPEBDMY KDV OHG WR

PRQWKYV IXOO DPRXQW RI JRRGZLOO RI PLOOLRQ W
VORZ UDPS XS RI &'02 DFWLYLWLHV

STIVEXMRK INTIRWIW *LYHQ WKH UHFRYHUDEOH YDOXH HVWLPDWHC
EDVHG RQ WKH LPSDLUPHQW WHVW DQ:

6HOOLQJ DQG GLVWULEXWD'RQXQWHQ\AMW\}ByQLILFD W FKD JHV LQ DVVXPSWLRQV
PLOOLRQ YHUVXYV PLOOLRQ IRU pq p&H § CSDLUPHQW R PLOOLRG
GHYHORSPHQW H[SHQVHV IRU FDPH WRBETx \P XEoH BYVHWY RYHU WKH

PLOOLRQ IRU $GPLQLVWUDWLYH DQG JHQHUD H[SHQ HV RU

DPRXQWHG WR PLOOLRQ YHUVXV $ IDRUOVIA%2IHRI 8. KDYH EHHQ HVWLPDWHG Z|

WR DQ DGGLWLRQDO LPSDLUPHQW

(852%$3,mm IRWLFH RI OHHWLQJ
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6IWXVYGXYVMRK GSWXW 3TIVEXMRK IWRIGSIQIW

5HVWUXFWXULQJ FRVWV DQG VLPLODU LRSHUDWRIDJ ,Q PRRHQ@WNG WR PLOOLRQ FRPS]
PLOOLRQ SULPDULO\ UHIOHFWLQJ WKRPLB[RIFRK@/ LRQ Rl WHSHUI2RIBBWLRQ DPRUWL]DWL
SODQ DQG WKH WUDQVIRUPDWLRQ RI WKHD¥RASDQDPRXQWHG WR PLOOLRQ LQ
PLOOLRQ LQ
PLOOLRQ Rl LGOH FRVWV OLQNHG WR WKH HIHEXWLROQ

)2&86 LQFOXGLQJ WKH UDPS GRzZQ R MRERGMEPLd\ARGSQl
JUDQNIXUW WKDW VWDUWHG LQ DQ(_EHW-lﬁ_%?Fd-'dSF LR HRWR P b ¢ Q PLOOLRQ I

9HUWROD\H PLOOLRQ LQ QHJDWLYHO\ LP!
PLOOLRQ LQ H[SHQGLWXUHV OLQtéI#QHMQWK:h’avWYHU@ﬂ@W DQG WKH LPSDFV
WUDQVIRUPDWLRQ RI  WKH FRPSDQ\WKD-QﬁiHYWc&%LQb%LON-l@LC\‘N YDFLOLW\

LPSOHPHQWDWLRQ RI )2&86 LQFOXGLQJ FRQVXOWLQ®QJ IHHV
PLOOLRQ RI HPSOR\HH UHODWHG Hu\/wn wvux(q_mJ FRVWV RI
ZKLFK PLOOLRQ OLQONHG WR WkH )2 ~RGSQI \WrwDO
UHVWUXFWXULQJ FRVWYV UHODWHG WR )2&86 . DUH HVWLPDWHG
EHWZHHQ DQG PLOOLRQ EHWZHH RPB o¥P[ DPRXQWHG WR D SURFHHG RI
®bu HFGCHG "HFHPEHU FRPSDUHG WR
PL OOLRQ IRU WKH \HDU HQGHG 'HFHPEHU
,Q UHVWUXFWXULQJ FRVWV DQG VHRbRBYGLWHPY| MAWBOEPIHUUHG WD[HV I1UF

PLOOLRQ UHIOHFWLQJ WKH H[HFXWR}H MDYV kB o%OOKH (§FPHEBWERQIDUN DVVHWYV L
SODQ DQQRXQFHG LQ ODUFK
21X MRGSQI

&RQVROLGDWHG QHW LQFRPH DPRXQWHG WR
WKH \HDU HQGHG 'HFHPEHU FRPSDUHC
PLOOLRQ LQ

/1] TIVIJSVQERGI MRHMGEXSVW

"HFHPEHU
LQ PLOOLRQ

1HW VDOHV

*URVV SURILW

DV D RIQHW VDOHV
(%,7'$

DV D RIQHW VDOHV

&RUH (%,7'$

DV D RIQHW VDOHV

1HW LQFRPH

%DVLF (36 LQ HXURV

JUHH &DVK )ORZ EHIRUH ILQDQFLQJ

1HW 'HEW SRVLWLRQ

1HW 'HEW WR &RUH (%,7'$ UDWLR ,)56 UHVWDWHG [ [

)&-8('ERH 'SVI )&-8(%

(%,7'$ IRU WKH ILVFDO \HDWLOBGRRQDUHGRUH (%,7'$ DPRXQWHG WR PLOOLRQ
WR PLOOLRQ LQ LQFOXGLQJ PR RHGQRR UHFRUODQRQ LQ &RUH (%,7
LWHPV RI ZKLFK FRPSDUHG WR LQ

} PLOOLRQ RI LGOH FRVWV OLQNHGKW R HEKH DN EQWELRDH R%,7'$ PDUJLQ ZDV G|
)2&86 LQFOXGLQJ WKH UDPS GRZQ RIDFEIMRURUNPRRRGLIQYW WKH LQFUHDVH LQ WKE
YUDQNIXUW WKDW VWDUWHG LQ D Q & WRFOIX F & B DIUDYQHGIWIRUL WX VIHUHOLQ LQ WKH |
9HUWROD\H UHYLVLRQ RI WKH JOREDO 06%$ ZLWK 6DQRIL

DZ PDWH&.DOV LEHVY D HQKDQFHG LQ

} PLOOLRQ LQ H[SHQGLWXUHYV OLQNH g%ﬁ %/Eé? HQWK’/RgH%IH RIIVHW QRW

WKH FRPSDQ\ DQG WKH LQLWLDO LPSOH ‘iRQ WULJIHUHG E\ WKL
LQFOXGLQJ FRQVXOWLQJ IHHV SURGXFHG GXULQJ WKH SHDN LQIODWLRQ F

} PLOOLRQ Rl HPSOR\HH UHODWHG PIRGWHVHYVY LQFOXGLQJ
UHGXQGDQF\ SODQV LQ *HUPDQ\ DQG WKH 8.

IRWLFH RI OHHm QJ (852
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) < ) <
SHUFHQWDJ
URXQGHG I
)< &RUH (%,7'$ PDUJLQ
9ROXPH

3ULFH DQG OLJ

,PSDFW Rl %XVHUHOLQxV VWRFN FOHDUDQFH
,QGXVWULDO SHUIRUPDQFH

(QHUJ\ DQG 5DZ ODWHULDOV

8QIDYRUDEOH IL[HG FRVW DEVRUSWLRQ
2WKHU *URVV 0DUJLQ LPSDFWYV

23(;
%ULQGLVL DQG +DYHUYLOO VLWHV
)< &RUH (%,7'$ PDUJILQ

+VSYT GEWL JPS[ EREP]WMW

'"HFHPEHU
LQ PLOOLRQ

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHYV
,PSDFW RI H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWYV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYVY DW EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY WRWDOHG PLOOLRQ DW 'HFHPEHU

2IX GEWL TVSZMHIH F] YWIH MR STIVEXMRK EGXMZN\

7KH IROORZLQJ WDEOH VKRZV QHW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV IRU

"HFHPEHU
LQ PLOOLRQ

1HW LQFRPH

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW L
DQG LQWDQJLEOH DVVHWYV

LQFRPH WD[ H[SHQVH

2WKHU SURILW RU ORVV LWHPV ZLWK QR FDVK HIIHFW DQG UHFODVVLILFDWLRQ RI LOQWHUH\
2SHUDWLQJ FDVK IORZ EHIRUH FKDQJHV LQ ZRUNLQJ FDSLWDO

,QFUHDVH GHFUHDVH LQ LQYHQWRULHV

,QFUHDVH GHFUHDVH LQ WUDGH UHFHLYDEOHYV

,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHYV

I1HW FKDQJH LQ RWKHU FXUUHQW DVVHWYV DQG RWKHU FXUUHQW OLDELOLWLHYV

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ DFWLYLWLHV

7KH ZRUNLQJ FDSLWDO LPSURYHPHQW LV PDKBO\FGOUH MERW DVVHWYV DQG OLDELOLWLH

YDULDWLRQ LQ 9$7 WD[ UHLPEXUVHPHQW DQ
} PLOOLRQ FKDQJH LQ WUDGH UHFHLYEDEXRHY VBRI LYH\DHBY BEHOVWHQLPXP DYDLODEO
FDVK FROOHFWLRQ DQG HQKDQFHPHQWVIROHBWHGBVRGXGWY DV SDUW RI WKH ILQD

RXWVWDQGLQJ
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLY

} PLOOLRQ FKDQJH LQ LQYHQWRULHV ,QYH®WRWLRPRQRKWES +BRG HQGHG 'HFHPEHU
02+ ZDV LQ FRPSDUHG WR LQ
} PLOOLRQ GHFUHDVH LQ WUDGH SD\DEOHYV
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21X GEWL TVSZMHIH F] YWIH MR MRZIWXMRK EGXMZ
7KH IROORZLQJ WDEOH VKRZV QHW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHV IRU WKH \}

'"HFHPEHU
LQ PLOOLRQ

$FTXLVLWLRQV RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWYV
$FTXLVLWLRQV RI FRQVROLGDWHG XQGHUWDNLQJV ¢}
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHYV

1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHY GXULQJ WKH SHULRG SULPDULCOHJHIOHF\
DVVHWY DQG LQYHVWPHQ@WVFKOQWRAENQEGDULHVPLOOLRQ IRU WKH \HDU HQGHG 'HFHP
PLOOLRQ IRU WKH \HDU HQGHG '"HFHPEHU

21X GEWL JPS[ JVSQ YWIH MR JMRERGMRK EGXMZM X
LQ PLOOLRQ '"HFHPEHU

&DSLWDO LQFUHDVHV le) le)
'LYLGHQGV SDLG 6] o)
5HSD\PHQW RI OHDVH OLDELOLWLHV

1HW LVVXDQFH RI SHUSHWXDO VXERUGLQDWHG QRWHYV o

1HW FKDQJH LQ VKRUW WHUP GHEW

JLQDQFH FRVWV SDLG

$FTXLVLWLRQ DQG GLVSRVDO RI WUHDVXU\ VKDUHYV

2WKHU QHW FDVK IORZ DULVLQP IURP ILQDQFLQJ DFWLYLWLHYV

1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

I1HW FDVK IURP ILQDQFLQJ DFWLYLWLHY DPRXQWHG WR PLOOLRQ IRU WKH \HDU H
IRU WKH \HDU HQGHG 'HFHPEHU

21X (IFX 4ASWMXMSR

"HFHPEH
LQ PLOOLRQV

1HW FDVK 'HEW SRVLWLRQ O 'HFHPEHU

&DVK J)ORZ IURP 2SHUDWLQJ DFWLYLWLHV
21 ZKLFK FKDQJH LQ :RUNLQJ &DSLWDO
,QFUHDVH GHFUHDVH LQ LQYHQWRULHYV
,QFUHDVH GHFUHDVH LQ WUDGH UHFHLYDEOHV
,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHYV
2WKHU FXUUHQW DVVHWY DQG OLDELOLWLHYV
&DVK J)ORZ IURP ,QYHVWLQJ $FWLYLWLHV
21 ZKLFK DFTXLVLWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWYV
&DVK J)ORZ IURP )LQDQFLQJ DFWLYLWLHV
([FKDQJH UDWH

1HW &DVK 'HEW SRVLWLRQ O 'HFHPEHU

&DVK IORZ IURP ILQDQFLQFO*®HWLWLHPLOOLRQ RI '"HHSO\ 6XERUGLQDWHG +\EULG %
2FWREHU WR VXSSRUW WKH H[HFXWLRQ RI WKH )2&86 SODQ 7KLV QRQ GLOXWLYF

LQ PLOOLRQV "HFHPEHU '"HFHPEHU

%DQN &DVK %DODQFHYV

5HYROYLQJ &UHGLW )DFLOLWLHYV

1HW '"HEW 3RVLWLRQ
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SEPERGI WLIIX EREP]WMW
LQ PLOOLRQ '"HFHPEHU

$VVHWYV

1RQ FXUUHQW DVVHWYV
&XUUHQW DVVHWYV
7TRWDO DVVHWYV

/ILDELOLWLHYV

7TRWDO HTXLW\

1RQ FXUUHQW OLDELOLWLHYV
&XUUHQW OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

,QYHQWRULHYV DPRXQWHG WR PLOORBRLQ@WFOHHAHNWPEG WHTXLUHPHQW PDLQO\ FRU
DQG PLOOLRQ DW 'HFHPEHU RI LQYHQWRULHYV SOXV DFFRXQWYVY UHFHLYDE

\ O 7KH _*U S, RUNLQJ FDSLWDO UH
$FFRXQWV UHFHLYDEOH DQG $FFRXQW, HV%E%\P%Q'Y_FH(P\P QVT/M(:Z PLOOQLRQ DQG
UHVSHFWLYHO\ WR PLOOLRQ DQ H

HEHPEHU puv HQEREBEREHAH U DQG

'SRXVEGXYEP SFPMKEXMSRW ERH SJJ FEPERGI

7KH *URXS KDV FRQWUDFWHG RII EDODQRH SWKHMHIW XFRPWP L WRHQWWR XS LV UHTXLUHG
LQFOXGLQJ RSHUDWLQJ FRPPLWPHQWV$JIM HAHIOV DWR IERPFLYUWK FHUWDLQ FRPP

FRPPLWPHQWYV ZLWK WKH 5&) /RDQ $JUHHPHEQWRQ U/LTXLGLW\ ULVNVU RI 8QLY
$W 'HFHPEHU WKH QHW FRPPLWPHQF\QNFVX|3|I:|\?HWQ DQG UHODWHG

WR WKH RII EDODQFH VKHHW LWHPV RI (85KRI$3* URSHEXD/WERQ WB VEWXWIOHREOLIJDWLRQV I
DPRXQWHG WR PLOOLRQ 7KH QRQFRP@PREMPHEDMY SKQFRXGHQJ WKH SULQFLSDO

FRPPLWPHQWYV LQFOXGH ILUP RUGHUV IRRP SUKRSHHUWHHBEQ@W VIQGHG ZLWK 6DQRIL
HTXLSPHQW PLOOLRQ DV ZHOO DV SKHREBKDQLODWLRRP® LWMPHQMFEWLRQV Rl WKH *U

IRU JRRGV DQG VHUYLFHV FRQWUDFWHG DQQG5 HELH WOWHEHLD @ Q/ XISSS'OM DQG R1I WKH FRQV
RWKHU VHUYLFHV DJUHHPHQWY QHW RI WWBWRPRQWFHRIWVKUHHFHLBYMHSG HUVDO 5HIJLVWI
ZKLFK DPRXQWH®LMWO®LRQ

-RZIWXQIRXW
E 1EMR MRZIWXQIRXW QEHI HYVMRK XLI TEWX X[S J

7KH *URXS PDNHV UHFXUULQJ LQYHVWPHAHWWRVEDOPDPR®QW QRIWKKIH LQYHVWPHQWYV F
PDLQWHQDQFH DQG LPSURYHPHQW RI LWWSUR GKXB W LRQGHG HNFHBPERWGHU WR ZDV
FRQWLQXDOO\ HQVXUH FRPSOLDQFH ZLWKRBSBOHREDZOWKUHJIXOPWRWLRMQERU WKH \HDU
HQYLURQPHQWDO VWDQGDUGY LQ DFFRUGDQFH WHSWKHWHKEBWURXSxV 60 G RI FRQVR
REMHFWLYHV ,Q RUGHU WR LQFUHDVH LWAD ®H S D BIHVISH\F WY ISORGXFWLRQ DQG
GHYHORSPHQW RI $3,V WKH *URXS DOVR PDNHV LQYHVWPHQWYV LQ

SHUIRUPDQFH DQG JURZWK VXFK DV LPSURYHPHQWVY WR LWV

SURGXFWLRQ WRRO

7KH WDEOH EHORZ SUHVHQWY WKH DPRXQW RI FDSLWDO H[SHQGLWXUHY PDGH RYHU W

<HDU HQGHG 'HFHPEHU
PLOOLRQ _
$FTXLVLWLRQV RI SURSHUW\ SODQW DQG HTXLSPHQW
$FTXLVLWLRQV RI LQWDQJLEOH DVVHWYV
&KDQJH LQ GHEW IRU QRQ FXUUHQW DVVHWYV
Uu&s$s3(;0

7KH *URXSxV FDSLWDO H[SHQGLWXUHV U&$3(;0 FRUUHVSRQG WR WKH LWHP US$FT>
LQWDQJLEOH DVVHWVU LQ WKH FRQVROLGDWHG VWDWHPHQW RI FDVK IORZ
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7KH WDEOH EHORZ VKRZV WKH EUHDNGRZQ RI DFTXLVLWLRQV RI SURSHUW\ SODQW DQ

<HDU HQGHG 'HFHPEHU

$V D SHUFHQWDJH _

ODLQWHQDQFH DQG FRPSOLDQFH LQYHVWPHQWYV
3HUIRUPDQFH DQG JURZWK LQYHVWPHQWYV

7TRWDO LQYHVWPHQWYV

7KH SHUFHQWDJH RI SHUIRUPDQFH DQG JURZWK LQYHVWPHQWY ZDV VWDEOH DW LC
IXHO WKH IXWXUH JURZWK RI WKH FRPSDQ\

ODLQWHQDQFH DQG FRPSOLDQFH LQYHVWRAH SMIL
UHSUHVHQW LQYHVWPHQWV WR PDLQWDL(IQF\I/?UIi[?SU BH MV@%&WL%%I\R%&W MR -
WKH *URXSxV LQGXVWULDO WRRO FRPSQV ZW i MKHHEHINOBWORQWFHP EH U

IRUFH LPSURYH WKH TXDOLW\ RI LWV SURGHIVNG RUvK YSHROWR WHEKOERHWY LQ WKH GH
RSHUDWLQJ FRVWYV DFWLYLWLHVY SHUIRUPDQFH DQG JURZWK

JODLQWHQDQFH LQYHVWPHQWYV WKHVI—PQEQE%HVS‘%?%‘HDW WkH LQFUHDVH RI SUR)
LQYHVWPHQWY QHFHVVDU\ IRU WKH FR%WﬂQ Wk N LRy L WKW @ LJQ DQG FR

WKH *URXSxV SURGXFWLRQ VLWHV UH 5&6(FFQNL|$1%<E§N WRSpEHWSLFDWHG WR WKH

R

UHSODFHPHQW RI UHDFWRUV DQG SURG %/v cg IREWRYDI\H VLWH DQG

WDONV DQG SDFLWLHV RU RGXFWLRQ RI SHSWLGHYV
)UDQNIXUW

}&RPSOLDQFH LQYHVWPHQWY WKHVH DUH WKH LOYHVWPHQWYV
QHFHVVDU\ WR FRPSO\ zZLWK FKDQJHV @GO ]NEH\A%JQ]@(DX/IYUVI MRZIWXQIR
IUDPHZRUN RI WKH *URXS DFWLYLWLHYV 7KHVH LQFOXGH

LQYHVWPHQWY PDGH WR FRPSO\ ZLWK (9%23GL FDIE®M AROWLAXHD MR LQYHVW WR HC
+6( VWDQGDUGYV DLU HPLVVLRQV RU AXD@QWWOQDRFMWKRZDARRSOLDQFH &$3(; DV Z
GLVFKDUJHG DQG RI WKH VRLOV RU &Q08RVEWHY MR HAVKEBRLOBIOZRUNLQJ RQ WKH GL
SURGXFWV VXFK DV WKH FRQVWUXFWLROGRY W @R UYLLFDWLRQ VLWH RU

WKH FRPSOLDQFH RI HTXLSPHQW XQGHU; §UMYMIPH 01 KLIK UHWXUQ SURMHFWV (8¢

BHUIRUPDQFH DQG JURZWK LQYHVWPHOMWYHEQUUHWPIRRG WROOLRQ &$3(; EHWZHH
DFTXLVLWLRQV RI SURSHUW\ SODQW DQG H®LM&P BDQWRIXQGRQ WYY PVEIDHF JURZWK L
DVVHWY WKDW VLJQLILFDQWO\ LQFUHD VIHQ RKHD ¥Yliirsx DS BUIRVEXHW LIRY RBUHSWLGHV DC
GHYHORSPHQW FDSDFLWLHVY SULPDULO\WBBUQVIRI WKAHMHC GHNRVORBIFO-PQELQV

RILWYV VHUYLFHV DV D &RQWUDFW "HYHORSFHRW; 0 SRR WHLEW SV REWK 1XxWXUH &$3¢

&RPSDQ\ &'02

}3HUIRUPDQFH LQYHVWPHQWY WKHVH DBH"E%?EP% é@%ﬁﬁpgﬂﬁ\égéfoou\/v
WR LQFUHDVH SURGXFWLYLW\ SULPDULOF ¥ DQ i 5

\LHOG RU VSHHG RU WKH UHGXFWLRQE RIHBWRQODWLQI PIKROWW VS BRGXFWLRQ FDSDEL:
UHGXFLQJ WKH HQHUJ\ RU UDZ PDWHW DERRVARQRYMHGERVWHURLGY DQG +RUP]
LPSURYHPHQW LQ PDFKLQHV H[SDQVLR® QRIYDWKLH HODIUIRIWAWVHY DQG DFFHOHU
UHDFWRUV DXWRPDWLRQ RSHUDWLRQV RWRDQ@EDBNLRQ RI ZRUN

}J*URZWK LQYHVWPHQWY WKHVH FRUUHVESREKE WBDWHRHXILUQW WDWIHD WRRB ARXIOHY SODW I
FDSDFLWLHVY WKDW FRPSOHPHQW H[LVWLQLAKGXDWUEDWLHWLOLWLHY DQG

WKH LQVWDOODWLRQ RI QHZ EXLOGLQJV
G ,Q %XGDSHVW (852%$3, ZLOO FRQWLQXH V

6RPH RI WKH *URXSxV JURZWK LQYHVWF’B—U:R\MWDDJID)\D@GLQR:DSDFLWLHV
ILQDQFHG E\ LWV FXVWRPHUV DV SDUW RI LWV &'02 DFWLYLWLHV

So1PHOWYV SULRU wh LavrvweHowy ui H JRZMVSRQIRXEP JEGXSV)
SD\PHQWV RQ WKH SULFH RI WKH SURGXGSYPH I\/IRJPYIRGI XLI YWI S

UHODWLRQVKLS )XUWKHUPRUH FHUWDL " s Wy e .
VXEVLGL]HG YLD JUDQWV ZKLFK DUH GI—TVST'VX] TPERX ERH IUYMT

LQYHVWHG
,QIRUPDWLRQ DERXW WKH HQYLURQPHQWDO

LQIOXHQFH WKH XVH RI WKH *URXSxV SUF
HTXLSPHQW LV SURYLGHG LQ WKH FKDSWHU
5HILVWUDWLRQ 'RFXPHQW

IRWLFH RI OHHm QJ (852
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WPXIVREXMZI 4IVIJSVQERGI 1IEWYVIW

(%,7'$ DQG &RUH (%,7'$ DUH DOWHUQDMWEDKGEQUI RHBSDEFEDWLRQ DQG ZULWH GRZC

PHDVXUHV ZLWKLQ WKH PHDQLQJ RI $0) BRYHWVYBQVQRI XQXWLOL]JHG SURYLVLRQV IRU

DV WKH\ DUH QRW VWDQGDUGL]HG DFFRR@WHQJ LAMHDRAK UBIR WP HHWSLLGHIV HQWDWLYH R

D VLQJOH JHQHUDOO\ DFFHSWHG GHILQRSMIFOQV XQNG HSH UYR&JPDIOWH RU UHODWHG W

VKRXOG QRW EH FRQVLGHUHG DV VXEVWDWKN NV WRB QS RUDGLMSR VO BRP H

QHW LQFRPH GHILQHG E\ ,)56 2WKHU L v PD DWH

(%,7'$ DQG &RUH (%,7'$ GLIIHUHQWO\ |£1855é @ F—R¢R% f;}v‘%% (&j WwW WKH H[FOXVLRQ RI

MUHG BV WKH ~URXS YH HU XQGHUVWDQG WKHF
SHUIRUPDQFH RI WKH *URXS FRQVLGHULQJ W
WKHVH LWHPV EHWWHU UHIOHFWV WKH FXUUF

)&-8(% ERH 'SVI )&-8(%  RrI wkH FRPSDQ\

(%,7'$ FRUUHVSRQGY WR RSHUDWLQJ LQF®R PP UWRLAX Oy wWHNH GUIRXS HIFOXGHYV TURF
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ Di¢SHMHY YbQBWIEHWWR LAY LQLWLDO OLVWL
LQWDQJLEOH DVVHWVY DQG SURSHUW\ BRFPoWKBHQBIFHSWRPQBY DQORFDWLRQ RI U
DGGLWLRQ WR (%,7'$ WKH *URXS SUHUHW\\/\/L&YFHU/H D@C7'$WKH HPSOR\HH VKDUHKR(
ZKLFK LV D PRQLWRULQJ LQGLFDWRU RI WKYVKkEEHY oW IV WKKIY PERFRRW UHIOHFW
Rl WKH EXVLQHVV DIWHU UHVWDWHPHQWRRUWPMIRB ISFTHISHBRREFHD QG RU

LQFRPH WKDW GR QRW UHIOHFW W *\}JBééﬁVEiﬁeéﬂi‘?WlR%i/ WKH UHFRQFLOLD

SHUIRUPDQFH &RUH (%,7'$ WKXV FRUU@M@ﬁ%@O 7 L W R HUDWLOJ LQFRPH
DGMXVWHG IURP UHVWUXFWXULQJ FRVWV viPLoGo TERYEY

"HFHPEHU
LQ PLOOLRQ

2SHUDWLQJ LQFRPH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$

5HVWUXFWXULQJ FRVWY DQG VLPLODU LWHPV H[FOXGLQJ GHSUHFLDWLRQ DQG DPRUWL]DW

$OORFDWLRQV QHW RI UHYHUVDOV RI XQXWLOL]JHG SURYLVLRQV IRU HQYLURQPHQWDO ULV
2WKHU

&RUH (%,7'$

KUUHVSRQGV WR UHSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW RI SURSHUW\ SODQW DQG HTXL
FRQVROLGDWHG VWDWHPHQW RI FDVK IORZV LQFOXGLQJ DPRUWL]DWLRQ DQG LPSDLUPHQW UHODWLQ.

&RUUHVSRQGYV WR UHVWUXFWXULQJ FRVWY DQG VLPLODU LWHPV H[FOXGLQJ GHSUHFLDWLRQ DPRUWI

J)RU DQG WKH DPRXQW FRUUHVSRQGV PDLQO\ WR H[SHQVHVY UHODWHG WR WKH LQLWLDO OLVW
DOORFDWLRQ RI IUHH VKDUHV WR FHUWDLQ H[HFXWLYHV

S
p
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*MRERGMEP VIWSYVGIW ERH PMEFMPMXMIW

21X GEWL TVSZMHIH FI5 W, R EwRoLes xs wr  PLoc
STIVEXMRK EGXMZMXMOEYHEWHGQHVV EDVNHW RI PLOOLRQ

%WKH FRPPLWPHQW OQRW WR FUHDWH FHUWL
1HW FDVK SURYLGHG E\ XVHG LQ SHYRWHQI DFWLYLWLHYV
DPRXQWHG UHVSHFWLYHO\ WR PLOOLRQ DQG PLOOLRQ

IRU WKH \HDUV HQGHG 'HFHPEHU D}(y\G<H FRPPLWPHQW QRW WR HQWHU LQWR DC

HUJHU RU PHUJHU
7KH *URXSxV DELOLW\ WR JHQHUDWH FDVK IURP LWV RSHUDWLQJ

DFWLYLWLHV LQ WKH IXWXUH ZLOO GHSW&SE EEeFQPIEMWPHX}Mb(QRV\RwRu@Wi@DUH PDNH F
SHUIRUPDQFH ZKLFK LQ WXUQ ZLOO G

HFRQRPLF ILQDQFLDO FRPSHWLWLYHH} ;SJ FWBP ﬁ/ F@ DPPFQQSWI_TDSJ(S\LVQV;
RWKHU IDFWRUV PDQ\ RI ZKLFK DUH EH\R XPHQW RU JUDQ

WKH 6DQRIL 6XERUGLQDWHG '"HEW ,QVWUX

*MRERGMEP PMEFMP M SRR R 00O WKH /HQGHUV

}WKH FRPPLWPHQW QRW WR JUDQW ORDQV W
7KH *URXS VKRUW WHUP GHEW DQG ILQQYRLDOUDQAVEEWLRQMVLQUROYLQJ GHULYD)
GHWDLOHG LQ 1RWH RI &RQVROLGDWH@DWADBFLDO VWDWHPHQWYV

/HDVH OLDELOLWLHV DPRXQWHG WR }D FRYHQDQW WHVWHG HYHU\ WKUHH PRQWK YV
DW 'HFHPEHU DQG UHVSHFWLY LQFOXGLQJ $YDLODEOH &RPPLWPHQWYV VWL
OHDVH OLDELOLWLHY DUH GHWDLOHG LQLV QR OHVV WKDQ PLOOLRQ 2Q 'HFHP
ILQDQFLDO VWDWHPHQWY RI WKH ¢DYDLODEOH OLTXLGLW\ LV PLOOLRQ E
'REXPHQW RI PLOOLRQ RI OLTXLGLW\ RI (852$3, 8. W

VDOH DV HLSODLQHG L% QRWH
$V SDUW RI WKH )2&86 VWUDWHJILF SODQ WKH ~ XS VHEX

VHYHUDO ILQDQFLDO LQVWUXPHQWYV JIURP -XQH RQZDUGV D FRYHQDQW WH\
PRQWKV VWLSXODWLQJ WKDW WKH UDWLR

}$ QHZ VHFEXUHG 5&) /RDQ $JUHHPHOW ‘egioyRo['6DWHGS FRUH (%,7'$, PD\ QRW H[F}
GUDZDEOH LQ HXURV ZLWK DQ H[WHQGERyHEBEW "UHEUHVHIWY "WRWDO QHW GHEV
ZKLFK UHSODFHG WKH IRUPHU RQERQVROLGDWHG ILQDQFLDO GHEW OHVV DY

18 PLOOLRQ LQYHVWPHQW IURP 6DQRIHTXLYDOHQW LQYHVWPHQWY DQG WKH FRQV
6XERUGLQDWHG +\EULG %RQG DV GLVFORVHG LQ WKH ILQDQFLDO UHSRUW
UHOHYDQW WHVWLQJ GDWH DGMXVWHG E\ GL

} PLOOLRQ PLQLPXP DYDLODEOH FDSDFLW\ UHVHUYDWLRQ IURP
6DQRIL JLW DOVR SURQWGIHDMEH®HQW RI UHSD\PHQW

HDUO\ FDQFHOODWLRQ LQ WKH HYHQW RI D |

, DQ\ DW WKH UHTXHVW RI DQ\ OHQGHU

61ZMWIH 6'* OSER %KV||Q|§S€RG RI DW OHDVW GD\V $ FKDQJH RI F
LQ HYHQW WKDW L 6DQRIL FHDVHV '

7KH SXUSRVH RI WKH UHYLVHG 5&) /RDQ %JLQJH_II-#W vavy)go L GLOXWHG EDVLY D
ILQDQFH WKH *URXSxV JHQHUDO FRUSR WE\WH §M%%VU}_’J ,WIKWKH &RPSDQ\ DQG
)2&86  SODQ W LV JRYHUQHG E\ JUHQFI§ %V\?U\DRQJHQ BPOHFWO\ WKH ULJKW WF
UXOH GUDZQ GRZQV DUH QRW VXEMHFW Whp WU RR | RXWMKBRIHDW LR Q IYRPWRUYV RI WK
WKH /HQGHUV EXW DUH VXEMHFW RQO\ WRyWKKDEMEREH kB8 BBYRIL RU JURXS R
UHSD\PHQW HYHQW DQG WKH DFFXUDFERRI H’Y? H%RIL JRX0G KROG D PL
UHSUHVHQWDWLRQV D JURXS ZRXOG TXLUH PRUH WKDQ RI

DF
7KH 5&) /RDQ $JUHHPHQW FRQWDLQV FHRWINKHDERRSDWLRY dds DOO RU D VXEVWI
QHIJDWLYH FRPPLWPHQWY VXEMHFW WR WIR%S%\)/XB&SVHW\AsZ\BQ(@c?vEMU/ROG WR D QRQ
WKLV W\SH RI ILQDQFLQJ LQFOXGLQJ RQH RU PRUH WUDQVDFWLRQYV

}JWKH FRPPLWPHQW QRW WR GLYHVW PRUH WKDQ PLOOLRQ RI
FRQVROLGDWHG DVVHWV H[FOXGLQJ (852%$3, 8. DQG ,WDO\
RYHU WKH OLIH Rl WKH IDFLOLW\

}JWKH FRPPLWPHQW QRW WR PDNH DFTXLVLWLRQV H[FHHGLQJ
PLOOLRQ RYHU WKH OLIH RI WKH IDFLOLW\

%
Sl
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4IVTIXYEP (I1TP] 7YFSVHIRERIOUNIS S VS v ey o

] , . . IMRMQYQ EZEMPEFPI GETEC
FWREHU WKH *URX LVVXH D

é?(ERUGLQDWHG +\EULG %RQG 766", VIE\K@IF%Z?B(PM‘@O% R

PLOOLRQ VXEVFULEHG E\ 6DQRIL
Q Q 7R VXSSRUW WKH LPSOHPHQWDWLRQ RI )2&E¢

7KH FKDUDFWHULVWLFV RI WKH LQVWUXPHQWNOWR UHVHUYH D PLQLPXP DYDLODEO
VHOHFWHG SURGXFWYV PDQXIDFWXUHG E\ (
}1R PDWXULW\ GDWH

DJUHHG WR SD\ PLOOLRQ RI ZKLFK PLO
}7KH K\EULG ERQG FDUULHV DQ DQOXDOPREXSRBLOOWRE WKHO EH SDLG LQ

ILUVW UHVHW GDWH VFKHGDQG FDQJOPHERHXDU\

DIWHU \HDUV )963%4— +VSYT '"EWL 4SSPMR

}$EVHQFH RI PDQGDWRU2QUBDRD\PLHQWHUH

SD\PHQW GDWH (852$3, PD\ GHFLGH WF?Kd*HlHBX\ﬁKmDY?QWH\Uﬁ%\PQ LQWHUQDO FDVK S
SD\PHQW VXEMHFW WR FHUWDLQ F d% ERExEWY VRV GLDULHY WR FH
DEVHQFH RI GLYLGHQG SD\PHQW RU VKDUSTUWSRKPFkDVHY

%DVHG RQ WKHVH FKDUDFWHULVWLFV WKLV QRQ GLOXWLYH LQVWUXPHQW LV
SUHVHQWHG DV HTXLW\ IRU D WRWDO DPRXQW RI PLOOLRQ
7UDQVDFWLRQ FRVWV OLQNHG WR WKLV WUDQVDFWLRQ KDYH EHHQ
UHFRUGHG LQ GHGXFWLRQ RI HTXLW\ IRU DQ DPRXQW RI PLOOLRQ

QHW RI LQFRPH WD]

TYFEWIUYIRX IZIRXW

}J1RQH

3YXP |

.Q (852$3, ZLOO FRQWLQXH IRFXVLGHFROQ G QKBRFEMQRIL SDUWLFXODUO\ IRU ¢
SURILWDELOLW\ DQG SURWHFWLQJ FDVK G8RUEHDWRP LREHUNDYRRQW ZKYLDBHY DQG WK}
LOQYHVWLQJ LQ IXWXUH JURZWK VHYHUDO SUH FDUYH RXW PDWXUH &02 SURM

DOVR G RV.L PSDFW RI WKF
}RU WKH IXOO \HDU WKH LQFUHDVH L Wl?(? MU%VHEPKE?*JVE\%RJW/\%DHHFWHG E\ W

VKRXOG EH RIIVHW E\ D IXUWKHU GHFO VDOHV WR 6DQRIL

&RQVHTXHQWO\ ZH H[SHFW QHW VDOHV UDQ’3 I[URP VOLJKWO\

GHFUHDVLQJ WR VWHDG\ RQHARFEPSBGDERH BRRVUIH (%,7'$ PDUJLQ LPSURYHPHQW WR

WKH IXOO \HDU UDQJH VKRXOG EH VXSSRUWHG E\ IXUWKHU L
. 9 SURFXUHPHQW DQG FRVW HITHF\

}&RUH (%,7'$ PDUJLQ VKRXOG LPSURYH (1?; ‘yHPélH@KRXOG LPSDFEWH

LQGXVWULDO SURFXUHPHQW DQG RSle_I| [l)_|(5 LLI"',\;_ FQ\FLbaF(P){'%GLQJ LGOH FRV

VKRXOG UHDFK EHWZHHQ DQG R1 QH\{\_{[M/I?_| WKDQ LQ

7KLV 1XOO \HDU JXLGDQFH ZzZDV EXLO}\/\éLD{?}Q IWﬁ% IJ:'H(PFQURI-FLQL‘JQDQFLQJ VKRXOG L

DVVXPSWLRQV LPSURYHPHQW RI ZRUNLQJ FDSLWDO DOWK
}J1HW 6DOHY DUH H[SHFWHG WR UDQJH IURP VORKWAIKHGERYHWYYHIWRDFW RI 6DQRIL
VWHDG\ 7KLV VKRXOG QRWDEO\ EH GULYWHT XV NVRD ISWPURY \VEBK RGXFIW FDSDFLWLHYV
VDOHV WR FOLHQWY RWKHU WKDQ 6DQRVYHDYDUNHFXO DB\ LHKRX@E \EH VOLIKWON O
DQG 2SLDWHV DQG E\ GRXEOH GLJLW JURWXHOQDVDD WHVIXRW RI WKH RSWLPL]DW
HDUO\ SKDVH &'02 RIIVHW E\ FRQWLQ&®E(; UHGXFHG $3,

$W FRQVWDQW SHULPHWHU DQG FRQVWDQW H[FKDQJH UDWHYV

(852%$3,mm IRWLFH RI OHHWLQJ
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'SRWSPMHEXIH JMRERGMEP WXEXIQIRXW

'SRWSPMHEXIH WXEXIQIRX SJ JMRERGMEP TSW

"HFHPEHU
LQ PLOOLRQ

*RRGZLOO o)
3URSHUW\ SODQW DQG HTXLSPHQW

5LJKW RI XVH DVVHWYV

,QWDQJLEOH DVVHWYV

2WKHU QRQ FXUUHQW DVVHWYV

"HIHUUHG WD[ DVVHWYV

1RQ FXUUHQW DVVHWYV

L OQOYHQWRULHV

7UDGH UHFHLYDEOHYV

2WKHU FXUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWV KHOG IRU VDOH o)

&XUUHQW DVVHWYV

7TRWDO DVVHWYV

(TXLW\ DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW
(TXLW\ DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV o) o)

7TRWDO HTXLW\

1RQ FXUUHQW OHDVH OLDELOLWLHV

3URYLVLRQV

2WKHU QRQ FXUUHQW OLDELOLWLHV o) o)
'"HIHUUHG WD[ OLDELOLWLHV o)

1RQ FXUUHQW OLDELOLWLHYV

7UDGH SD\DEOHYV

2WKHU FXUUHQW OLDELOLWLHV

&XUUHQW OHDVH OLDELOLWLHYV

6KRUW WHUP GHEW DQG RWKHU ILQDQFLDO OLDELOLWLHYV

/LDELOLWLHYVY UHODWHG WR DVVHWYV KHOG IRU VDOH ¢}

&XUUHQW OLDELOLWLHV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

IRWLFH RI OHHm QJ (852
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'SRWSPMHEXIH MRGSQI WXEXIQIRX

"HFHPEHU
LQ PLOOLRQ

1HW VDOHV
2WKHU UHYHQXHYV
&RVW RI VDOHV

*URVV SURILW

6HOOLQJ DQG GLVWULEXWLRQ H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW H[SHQVHV
$GPLQLVWUDWLYH DQG JHQHUDO H[SHQVHYV
2WKHU RSHUDWLQJ LQFRPH DQG H[SHQVH
,PSDLUPHQW RI DVVHWYV

5HVWUXFWXULQJ FRVWY DQG VLPLODU LWHPV

2SHUDWLQJ LQFRPH ORVV

JLQDQFLDO H[SHQVHYV
JLQDQFLDO LQFRPH

,QFRPH ORVV EHIRUH WDJ[

,QFRPH WD[ H[SHQVH

1HW LQFRPH ORVYV

$WWULEXWDEOH WR RZQHUV RI WKH SDUHQW
$WWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV o o

$YHUDJH QXPEHU RI VKDUHV RXWVWDQGLQJ LQ PLOOLRQV
$YHUDJH QXPEHU RI VKDUHV DIWHU GLOXWLRQ LQ PLOOLRQV
%DVLF HDUQLQJV SHU VKDUH LQ HXURV

"‘LOXWHG HDUQLQJV SH® VKDUH LQ HXURYV

D 'LOXWHG HDUQLQJV SHU VKDUH IRU SHULRGV LQ ZKLFK WKHUH ZDV D QHW ORVV LV SUHVHQWHG DV H’

'SRWSPMHEXIH WXEXIQIRX SJ GSQTVILIRWMZI

"HFHPEHU
LQ PLOOLRQ

1HW LQFRPH ORVV

SWWULEXWDEOH WR RZQHUV RI WKH SDUHQW
$SWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV

(@)}
O

2WKHU FRPSUHKHQVLYH LQFRPH

$FWXDULDO JDLQV ORVVHYV
7D[ HITHFWYV

6XEWRWDO LWHPV WKDW ZLOO QRW VXEVHTXHQWO\ EH UHFODVVLILHG WR SURILW RU ORV\

&XUUHQF\ WUDQVODWLRQ GLIIHUHQFHYV

6XEWRWDO LWHPV WKDW PD\ EH UHFODVVLILHG WR SURILW RU ORVV %

2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG QHW RI WD[HV $ %

&RPSUHKHQVLYH LQFRPH

21 ZKLFK FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW
21 ZKLFK FRPSUHKHQVLYH LQFRPH DWWULEXWDEOH WR QRQ FRQWUR®OLQJ LQWHKUHVWYV

D 7KH PLOOLRQ QHJDWLYH LPSDFW VKRZQ XQGHU FXUUHQF\ WUDQVODWLRQ GLIIHUHQFHV PDLQO\ |
SRVLWLYH PLOOLRQ DV RI '"HFHPEHU PDLQO\ LQ +XQJDU\ IRU D SRVLWLYH PLOOLRQ

(852%$3,mm IRWLFH RI OHHWLQJ
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'SRWSPMHEXIH WXEXIQIRX SJ GEWL JPS[W

"HFHPEHU
LQ PLOOLRQ

1HW LQFRPH ORVYV

'"HSUHFLDWLRQ DPRUWL]DWLRQ DQG LPSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW L
DQG LQWDQJLEOH DVVHWYV

,QFRPH WD[ H[SHQVH LQFRPH
2WKHU SURILW RU ORVV LWHPV ZLWK QR FDVK HIIHFW DQG UHFODVVLILFDWLRQ RI ILQDQFLI

2SHUDWLQJ FDVK IORZ EHIRUH FKDQJHV LQ ZRUNLQJ FDSLWDO

,QFUHDVH GHFUHDVH LQ LQYHQWRULHV

,QFUHDVH GHFUHDVH LQ WUDGH UHFHLYDEOHYV

,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHYV

1HW FKDQJH LQ RWKHU FXUUHQW DVVBAWY DQG RWKHU FXUUHQW OLDELOLWLHYV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

$FTXLVLWLRQV Rl SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWYV
$FTXLVLWLRQV RI FRQVROLGDWHG XQGHUWDNLQJV o)
3URFHHGV IURP GLVSRVDOV RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJQEOH DVVH

1HW FDVK XVHG LQ LOQYHVWLQJ DFWLYLWLHV

&DSLWDO LQFUHDVHV (o) o]
1HW LVVXDQFH RI SHUSHWXDO VXERUGLQDWHG QRWHV o
'"LYLGHQGV SDLG (o) o

5HSD\PHQW RI OHDVH OLDELOLWLHV

1HW FKDQJH LQ VKRUW WHUP GHEW

1HW ILQDQFH ERVWYV SDLG

$FTXLVLWLRQV DQG GLVSRVDOV RI WUHDVXU\ VKDUHV

2WKHU QHW FDVK IORZ DULVLQJ IURP ILQDQFLQJ DFWLYLWLHV

1HW FDVK SURYLGHG E\ ILQDQFLQJ DFWLYLWLHYV

,PSDFW RI H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWV 0o

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI SHULRG

D ,Q WKLV OLQH LQFOXGHV PDLQO\ ILQDQFLDO LQWHUHVWYV IRU PLOOLRQ YDULDWLRQV DQG GLVF
DQG ORVVHV IRU D QHJDWLYH PLOOLRQ DQG VKDUH EDVHG SD\PHQW H[SHQVH IRU PLOOLRQ
.Q WKLV OLQH PDLQO\ FRPSULVHV ILQDQFLDO LQWHUHVWY YDULDWLRQV DQG GLVFRPXQWLRQ WIQIEF WV
VKDUH EDVHG SD\PHQW H[SHQVH IRU PLOOLRQ

E ,Q WKLV OLQH LQFOXGHV PLOOLRQ RI FDSDFLW\ UHVHUYDWLRQ UHWERIOLR® IRRPQ 6D @RAIH WRC
UHLPEXUVHPHQWV LQ )UDQFH FLO® ILRQ*RUFDYK UHFHLYHG LQ UHVSHFW RI WKH LQGHPQLW\ SURYLGHG E\
RQ QRQ RSHUDWLRQIUL@ ®LR/G PIQIGQFRPH WD[ SDLG
Q WKH OLQH LRPEOGGRY Rl LQFRPH WD[ SDLG DQG WKH AKID@IHRDRQ 9$7 UHFHLYDEOHV IRU

F ,Q WKLV OLQH LQFOXGHV WKH DFTXLVLWLRBLPDUWRIOHG QRX W KX BK DR Q@ WMKRYSHHUWKRE SRHULRG LQ DPRXGQ
FXUUHQW DVVHWV FDSLWDO HPEVWQGRWXUH IRU D QHIJDWLYH

RQ
Q WKLV OLQH LQFOXGHY WKH DFTXLVLWLRQPEDOURBGDREWNEKUREIQDQWKHRSHULRKBHI BHULRG LQ DPRXQ
RQ FXUUHQW DVVHWV FDSLWDO HPSH@ERW®XUH IRU D SRVLWLYH

Q QHW ILQDQFH FRVWY SDLG LQFOXGH LQWHURV®0O$BBGOILR @V E D QY WFHW HR @ FRMVMY YSDA G |RU
.Q QHW ILQDQFH FRVWYV SDLG LBIFOXIGRQLBGGALHRQVRS DIQGVHRUIHVW UHFHLYHG
Q

WKLV OLQRLIOA®RXGRI FDVK DQG FDVK HTXLYDOHQW RI (852$3, 8. UHFODVVLILHG WR DVVHW KHO
SRVLWLRQ

IRWLFH RI OHHm QJ (852
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'SRWSPMHEXIH WXEXIQIRX SJ GLERKIW MR 1UY

&XPXODWLYRWK

/HJIDO wuDpQVvoDW¥
UHVHUYH D ]
6KDUMQG VKDUHDVXREMXVWPHQWY p FRQWU
LQ PLOOLRQ FDSLWBOHPLXP/KDUHV HDUQ LQWH

%»DODQFH DW -DQXDU\
2WKHU FRPSUHKHQVLYH LOFRPH [RU

WKH SHULRG ©
1HW LQFRPH ORVV IRU WXH SHUQRG o) o) o)
&RPSUHKHQVLYH LQFRPH LRU WK . .
SHULRG 0 (e o o
&DSLWDO LQFUHDVHYV o) o) o) 6] 0] 6]
6KDUH EDVHG SD\PHQW O ) o) o) 0]
7UHDVXU\ VKDUHYV o] (o] o] o] o
2WKHU PRYHPHQWV 0o ) o) o) o) 6] 0] 6]
%DODQFH DW 'HFHPEHU o)
&XPXODWLYH 2W
/HJDO WUDQV O DWIRGI W BOH
UHVHUYH 6 XERUGL QDWW QS VAVAVIN
6KDUBQG VKDBUHDVREMXVWPHOWM ey wsiwD N
LQ PLOOLRQ FDSLWOOHPLXPVKDUHV %RQCGHDUQ HT X[
%DODQFH DW -DQXDU\ 5
2WKHU FRPSUHKHQWLYH . . . .
LQFRPH IRU WKH SHULRG © © © ©
1HW LQFRPH ORVV IRU WK
SHULRG © ¢ © © © ©
&RPSUHKHQVLYH LQFERPH .
IRU WKH SHULRG S © © o o
&DSLWDO LOFUHDVHV o] o o) o) o) o) o
6KDUH EDVHG SD\PHQW o) o) ) o) o)
7UHDVXU\ VKDUHV O 0o 0 0o 0o 0o
1HW LVVXDQFH ) ) ) ) )
UHSD\PHQW RI SHWSHWXDO o o) o)
VXERUGLQDWHG QRWHYV
2WKHU PRYHPHQWVO o) o) ) o) o) 6] o) o)
%DODQFH DW 'HFHPEHU 6
D 1RWH Rl WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV RI WKH 8QLYHUVDO 5HJLVWUDWLRQ H
E 1RWH . RI WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV RI WKH 8QLYHUVDO 5HIJLVWUDWLR
SD\PHQWU
F7KH YDULDWLRQ RI PLOOLRQ FRUUHVSRQGV WR WKH PLOOLRQ RI BHUSHWXDO 6XERUGLQDWF
PLOOLRQ UMEEBRWH G D/ RHIIHFWYV

(852%$3,mm IRWLFH RI OHHWLQJ
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WXEXYXSV] IMRERGMEP WXEXIQIRXW

"RGSQI WXEXIQIRX

"HFHPEHU
LQ PLOOLRQV

6DOHV RI VHUYLFHV o)
1HW VDOHV 6]
2SHUDWLQJ VXEVLGLHV () o

5HYHUVDOV RI GHSUHFLDWLRQ DPRUWL]DWLRQ DQG SURYLVLRQV H[BHQVH WUDQVIHUV

2WKHU LQFRPH

727$/ 5(9(18( ,

2WKHU SXUFKDVHV DQG H[WHUQDO FKDUJHV
2WKHU WD[HV

‘:DJHV DQG VDODULHV

6RFLDO VHFXULW\ FKDUJHV

2WKHU H[SHQVHYV

727$/ 23(5$7,1* (;3(16(6 ,,

1(7 23(5%$7,1* ,1&20( /266 , ,,

2WKHU LQWHUHVW LQFRPH
5HYHUVDOV RI SURYLVLRQV DQG LPSDLUPHQW H[SHQVH WUDQVIHUV
YRUHLJQ H[FKDQJH JDLQV

JLQDQFLDO LQFRPH

727%/ ),1$1&,%$/ ,1&20( 9

"HSUHFLDWLRQ DPRUWL]DWLRQ LPSDLUPHQW DQG DGGLWLRQV WR SURYLVLRQV
,QWHUHVW DQG VLPLODU H[SHQVH
JRUHLJQ H[FKDQJH ORVVHYV

727%/ ),1%$1&,%/ (;3(16(6 9,

1(7 ),1$1&,$/ ,1&20( (;3(16( 9 9,

5(&855,1* ,1&20( /266 %()25( 7% , ,» ,,s ,9 9 O,

2Q FRUSRUDWH DFWLRQV

727%/ 121 5(&855,1* ,1&20( 9,,

2Q FRUSRUDWH DFWLRQV

727%/ 121 5(&855,1* (;3(16(6 9,,,

1(7 121 5(&855,1* ,1&20( (;3(16( 9,,9,,,

(PSOR\HH SURILW VKDULQJ ,;
,QFRPH WD[ H[SHQVH ;

727%/ ,1&20( , ,,, 9 9,,

727%/ (;3(16(6 ,, ,9 9, 9,,, ,;;

1(7 ,1&20( /266

IRWLFH RI OHHm QJ

(852
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&EPERGI WLIIX R )UYMX] ERH PMEFMPMXMIW

"HFHPEHU
LQ PLOOLRQV

6KDUH FDSLWDO
$GGLWLRQDO SDLG LQ FDSLWDO
5HWDLQHG HDUQLQJV

1(7 ,1&20( /266 )25 7+( 3(5,2

727%/ 6+$5(+2/'(56 (48,7<

727$/ 27+(5 (48,7<

BURYLVLRQV IRU OLDELOLWLHYV
BURYLVLRQV IRU FKDUJHYV

727$/ 3529,6,216 )25 /,$%,/,7,(6 $1' &+$5*(6

%»DQN ERUURZLQJV

2WKHU ERUURZLQJV DQG ILQDQFLDO OLDELOLWLHYV
7UDGH SD\DEOHV

7D[ DQG HPSOR\HH UHODWHG OLDELOLWLHYV
2WKHU OLDELOLWLHYV

1,$%,/,7,(6

727%/ 1,$%,/,7,(6

8QUHDOL]HG IRUHLJQ H[FKDQJH JDLQV

727%/ (48,7< $1' /,$%,/,7,(6

&EPERGI WLIIX R %WWIXW

"HSUHFL
DPRUWL
LQ PLOOLRQV *URVYQG LPSD

1HW DW 'HF

&RQFHVVLRQV SDWHQWY OLFHQVHV VRIWZDUH ULJKWYVY DQG RWKHU

,QWDQJLEOH DVVHWYV

BURSHUW\ SODQW DQG HTXLSPHQW

2WKHU HTXLW\ LQYHVWPHQWYV
2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV

1RQ FXUUHQW ILQDQFLDO DVVHWYV

727%$/ 121 &855(17 $66(76

7UDGH UHFHLYDEOHYV o]
2WKHU UHFHLYDEOHYV

S5HFHLYDEOHYV

7UHDVXU\ LOQVWUXPHQWYV o]
&DVK DQG FDVK HTXLYDOHQWYV o}

727%$/ &855(17 $66(76

'"HIHUUHG GHEW LVVXDQFH FRVWYV
%WRQG UHGHPSWLRQ SUHPLXPV o]
8QUHDOL]HG IRUHLJQ H[FKDQJH ORVVHYV

727%] $66(76

D 7UHDVXU\

LOQVWUXPHQWY FRUUHVS
SXEOLVKHG DV FHP

R WR
RI 'H EHU WKLV LWH

(852%$3,mm IRWLFH RI OHHWLQJ
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*MZI JIEV JMRERGMEP WYQQEV] HEXE TVSZ
XS VXMGPI 6 SJ XLI *VIRGL 'SQQIVG

0 _rlootroy —

6+$5( &$3,78/ $7 <($5 (1'

6KDUH FDSLWDO
I1XPEHU RI H[LVWLQJ RUGLQDU\ VKDUHYV

5(68/76 2) 23(5$7,216 )25 7+( ),6&%/ <($5

3UH WD[ UHYHQXHYV

(DUQLQJV EHIRUH WD[ HPSOR\HH SURILW VKDULQJ DPRUWL]DWLRQ
DQG SURYLVLRQV

&RSRUDWH LQFRPH WD]

(DUQLQJV DIWHU WD[ HPSOR\HH SURILW VKDULQJ DPRUWL]DWLRQ DQG
SURYLVLRQV

'LYLGHQGYV SDLG

($51,1%6 3(5 6+$5(

(DUQLQJV EHIRUH WD[ HPSOR\HH SURILW VKDULQJ DPRUWL]DWLRQ

DQG SURYLVLRQV
(DUQLQJV DIWHU WD[ HPSOR\HH SURILW VKDULQJ DPRUWL]DWLRQ DQG
SURYLVLRQV

IHW GLYLGHQG SHU VKDUH

3(56211(/

$YHUDJH KHDGFRXQW GXULQJ WKH ILVFDO \HDU
7TRWDO SD\UROO DQG HPSOR\HH EHQHILWYV

IRWLFH RI OHHm QJ (852



oMWO JEGXSVW

,Q WKH FRQWH[W RI WKH SURYLVLRQV RIUBIUWHROH WKRW5WEKXODRPLFDPR\ KDV LGHQWL
(8 RI' WKH (XURSHDQ 3DUOLDPHQ@WBEBQW mRI WKKHGHYHORSPHQW RI WKH PDS
&RXQFLO DV DPHQGHG WKH PDLQ ULVNY BVWRYHOQWMNGE DIDKL MK HD RQHWY HY HWKHLU QHV
WKDW WKH &RPSDQ\ DV RI WKH GDWHHYRULWRKHDG@QLSHB¥YDEBLOLW\ RI RFFXUUHQT
5HILVWUDWLRQ 'RFXPHQW FRQVLGHUV DF¥FRREKIQW MWAIKHO D FVARL K@ YSFOMQV SXW LQ SODFF
PDWHULDO DGYHUVH HIIHFW RQ WKH *URBQLRHUVYWY SHHHXNVQHMWLRQ 'RFXPHQW 7|
ILQDQFLDO SRVLWLRQ DQG UHSXWDWLRQ/\QWKX¥WN & UVKXW B RRNV NYVQRQWR ElHYH FDWH
LPSRUWDQW ZKHQ PDNLQJ DQ LQYHVWPHQWRHFAOLWWRRXOTBUWUGHVYNRI LPSRUWDQFH

lIEMR VMWO JEGXSVW 21X GVMXMGH
6MWOW VIPEXIH XS XLI 'SQTER]JUW FYWMRIWW IRZMVSRQIR
a D 5LVNV UHODWHG WR WKH LQWHUQDWLRQDO QDWXUH RI WKH *URXS DFWLYLWLHV

6MWOW VIPEXIH XS XLI 'SQTER]JUW EGXMZMXMIW

a D 5LVNV UHODWHG WR WKH RSHUDWLRQ RI LQGXVWULDO VLWHYV

a E 5LVNV UHODWHG WR VXSSO\ GLIILFXOWLHVY UDZ PDWHULDO DQG HQHUJ\ FRVWV DQ
FHUWDLQ VXSSOLHUVY DQG VXEFRQWUDFWRUYV

a F 5LVN UHODWHG WR *URXS LQYHVWPHQWYV

a G 5LVNV UHODWHG WR WKH *URXSxV $3, 6ROXWLRQV EXVLQHVV

a H 5LVNV UHODWHG WR WKH *URXSxV &'02 DFWLYLWLHV

2

5LVNV UHODWHG WR ,7 VIVWHPV DQG F\EHUVHFXULW\

a J 5LVNV UHODWHG WR VRFLDO GLDORJXH

a K 5LVNV UHODWHG WR WKH &RPSDQ\xV GHSHQGHQFH RQ LWV NH\ SHUVRQQHO DQG TX

aL 5LVNV UHODWHG WR FOLPDWH FKDQJH

6MWOW VIPEXIH XS XLI WITEVEXMSR SJ XLI +VSYTUW EGXM
EGXMZMXMIW ERH XLI +VSYTUW WXVYGXYVEP SVKERMA"EXMSR

a D 5LVNV UHODWHG WR WKH LQIOXHQFH H[HUWHG RQ WKH &RPSDQ\xV EXVLQHVYV DQG '
&RPSDQ\xV PDLQ VKDUHKROGHU

a E 5LVNV UHODWHG WR GLIILFXOWLHVY RU GHOD\V LQ LPSOHPHQWLQJ WKH RUJDQLVDW
SURFHGXUHV DQG DSSURSUDWM , 7 M WP V CHRFHWDUY |RUMH SURSHUIXQRRQQ) RIAKH * URXS

4 F 5LVNV UHODWHG WR FRQWUDFWXDO UHODWLRQV HVWDEOLVKHG ZLWK WKH 6DQRIL
6MWOW VIPEXIH XS XLI 'SQTER]JUW JMRERGMEP TSWMXMSR
a D ([FKDQJH UDWH ULVNYV

a E , QWHUHVW UDWH ULVNYV

a F /LTXLGLW\ ULVNV
OIKEP ERH VIKYPEXSV] VMWOW

5LVNV UHODWHG WR SURGXFW OLDELOLW\

a E 5LVNV UHODWHG WR HQYLURQPHQWDO DQG VDIHW\ UHJXODWLRQV DQG OLDELOLWL!

a F 5LVNV UHODWHG WR WKH ODZV DQG UHJXODWLRQV DSSOLFDEOH WR WKH &RPSDQ\x

a G /HIJDO ULVNV UHODWHG WR WKH RSHUDWLRQ RI DFWLYLWLHY XQGHU H[FOXVLYH UL

a H 5LVNV UHODWHG WR FRPSOLDQFH DQG HWKLFV DFWLRQV RU LQYHVWLIJDWLRQV

+LJK OHGLXP IRZ

(852%$3,mm IRWLFH RI OHHWLQJ
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&SEVH SJ (MVIGXSVW ERH MXW G S(

[SQIR SJ MRHITIRHIRBZIVEKI EKIH

(PPDQXHO %OLQ (OL]JDEHWK&©FLOH

&KDLU RI WKH %RDUG %DVWeeQL 'XVVDE@W
RI 'LUHFWRUV

-HDQ <YHV
&DPLQDGH

'LUHFWRU
UHSUHVHQWLQJ &ODLUH ODWWLDV 5RGROIR -
%SLIUDQFH *LUD&KW  3HUMRY  6DYLWIN\

,QYHVWLVVHPHQW
([

,QGHSHQGHQW
'LUHFWRUYV

'"LUHFWRUYV

20LYLHU *©UDOGLQH , .
_ODULF /HYHDX LUHFWRUYV

'LUHFWRU DSSRLQWHG RQ D -
UHSUHVHQWSWRSRVDO IURP WKH
6DQRIL $YHQWHQFK 6WDWH
SDUWLFLSDWLRQV

'LUHFWRUYV
UHSUHVHQWLQJ
HPSOR\HHYV

@® PHPEHU RI WKH $XGLW &RPPLWWHH

o PHPEHU RI WKH 1RPLQDWLRQV
DQG &RPSHQVDWLRQ &RPPLWWHH  Hy| Q 5RGLHU ODULH ,VDEHOOH
[ ] PHPEHU RI WKH (6* &RPPLWWHH Y 3HQI.W

INXMRIMWKXIRHERRHITIRHIRGIIXMRIKAMWKXIRHERBHITIRHIRGLITXMRKWXXIRHERGHITIRHIRGI
VEXI VEXI VEXI VEXI VEXI VEXI
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'SQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSV

$V Rl WKH GDWH Rl WKH 8QLYHUVDO 5HJLVWUDWLRQ '"'RFXPHQW WKH 0/EPDUG RI' "LUHF
UHSUHVHQWDWLYHYVY DV GHVFULEHG EHORZ

)
>
RDUG
3HUVRQDO LQIRUPDWLEQFH 3RVBAWLRQ RQ WKH % RIRPG®LWWHHV
o o n
> > A T > i o
T T o Q o x
) L T = > o 2 T
_ o - I o I r 3 T
-0 =
E > 14 4 E:I = o OI =
o _ O] T P — - o E B
a x o § 8 %) 2 E g z 27
D o ) > 2 T a T D o= o
T o T T 7 n = > r 2 o -
O - L w o T < o I R« R
r o = o o o - ) o 0o
o I o x xX O o o I I X x x 4
© x — L — - — ~ © B I -
(PPDQXHO %0OLQ 0 )UHQFK = 0D\ $*0 e e
&KDLU RI WKH %RDUG
RI '"LUHFWRUYV
(OLIDEHWK %DVWRQL$PHULFDQ = 0D\ $*0 e
-HDQ <YHV &DPLQDGH)UHQFK 2  -XO0\ $*0
&OFLOH 'XVVDUW ) )JUHQFK = 0D\ $*0 e
&ODLUH *LUDXW ) JUHQFK = 0D\ $*0
20LYLHU .ODULF 0 J)UHQFK %HOJLDQ ? oDU $*0
*OUDOGLQH /HYHDX) )UHQFK 1 ? 0D\ $*0
ODULH ,VDEHOOH 3MQHMIQFK ? -X0 $*0 e
ODWWLDV 3HUMRY 0 6ZHGLVK = -DQ $*0 e
CHYLQ 5RGLHU 0 JUHQFK ? -X0 $*0
5RGROIR - 6DYLW]R\ 6ZLVV OH[LFDQ = 6HS $*0 e

1RWH WKH LQGHSHQGHQFH RI WKH 'LUHFWRUV LV DVVHVVHG E\ WKH %RDUG RI 'LUHFWRUV RQ WKH EDVL
M U,QGHSHQGHQW 'LUHFWRUV RI WKH %BDORG RHPEHHRWB KDL EHORZ /HJHQG

(PPDQXHO %OLQ ZDV DSSRLQWHG &KDLU RI WKH %RDUG Rl 'LUHFWRUV HIIHFWLYH RQ '"HFHPEHU WR
(OLIDEHWK %DVWRQL VWHSSHG GRZQ DV ,QGHSHQGHQW /HDG 'LUHFWRU RQ '"HFHPEHU VKH UHPDLQ

-HDQ <YHV &DPLQDGH LV WKH SHUPDQHQW UHSUHVHQWDWLYH RI %SLIUDQFH ,QYHVWLVVHPHQW DSSRLQ
-X0\

6KDUHV KHOG E\ %SLIUDQFH ,QYHVWLVVHPHQW
3HUPDQHQW UHSUHVHQWDWLYH RI 6DQRIL $YHQWLY 3DUWLFLSDWLRQV DSSRLQWHG RQ ODUFK WR
6KDUHV KHOG E\ 6DQRIL $YHQWLY 3DUWLFLSDWLRQV

*©UDOGLQH /HYHDX ZDV FR RSWHG XSRQ SURSRVDO RI WKH J)UHQFK 6WDWH IRU WKH UHPDLQGHU RI -
6KDUHKROGHUV@ OHHWLQJ DSSURYHG KHU DSSRLQWPHQW

OHPEHU UHSUHVHQWLQJ WKH HPSOR\HHV ,Q DFFRUGDQFH ZLWK JUHQFK ODZ DQG WKH $)(3 0('() &RGH '
FDOFXODWLRQ RI WKH UHSUHVHQWDWLRQ RI PHQ DQG ZRPHQ RQ WKH %RDUG RU WKH SHUFHQWDJH RI LQ¢

IRWLFH RI OHHm QJ (852
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'LERKIW MR XLI GSQTSWMXMSR SJ XLI &SEVH SJ (MVIGXSVW E

7KH WDEOHVY EHORZ SUHVHQW WKH FKDQJHVY LQ WKH FRPSRVLWLRQ RI WKH %RDUG RI
WKH GDWH RI WKH 8QLYHUVDO 5HIJLVWUDWLRQ '"RFXPHQW

-R
"HSDUWXUH $SSRLQWPHQW 5HQHZDO
%RDUG RI 'LUHFWRUWGHOLQH /H )UDQF 20LYLHU .ODULF
O0DUFK O0DUFK
*XLOODXPH ORUWHOLHDQ <YHV &DPLQDGH
-XO0\ -XO0\
9LYLDQH ORQJHV (PPDQXHO %OLQ
"HFHPEHU "HFHPEHU
$XGLW &RPPLWWHH $GHOLQH /H JUDQF 20LYLHU .ODULF
0DUFK O0DUFK
1RPLQDWLRQV DQG *XLOODXPH ORUWHOLHDQ <YHV &DPLQDGH
&RPSHQVRBWRRIQVWHHXO\ -XO0\
HYLQ 5RGLHU
0D\
(6* &RPPLWWHH 9LYLDQH ORQJIHV ODULH ,VDEHOOH 3HQHW
'"HFHPEHU 0D\

SHUPDQHQW UHSUHVHQWDWLYH RI 6DQRIL $YHQWLY 3DUWLFLSDWLRQV
3HUPDQHQW UHSUHVHQWDWLYH RI %SLIUDQFH ,QYHVWLVVHPHQW

9LYLDQH ORQJHV UHVLJQHG DV 'LUHFWRU DQG &KDLU RI WKH %RDUG RI 'LUHFWRUV RQ '"HFHPEHU
WKH &KDLU RI WKH %RDUG RI '"LUHFWRUV

OHPEHU UHSUHVHQWLQJ WKH HPSOR\HHV

-R
"HSDUWXUH $SSRLQWPHQW 5HQHZDO

%RDUG RI 'LUHFWRUWODLUH *LUDXW 1% 1$
$XGLW &RPPLWWHH &ODLUH *LUDXW 5RGROIR - 6DYLW]IN\1 $
1RPLQDWLRQV DQG
&RPSHQVRBWRRIQVWHH $ 1$ 1$
(6* &RPPLWWHH 1$ 1$ 1$

&ODLUH *LUDXW UHVLJQHG DV PHPEHU RI WKH %RDUG RI 'LUHFWRUV DQG &KDLU DQG PHPEHU RI WKH 9

6KH ZLOO QRW EH UHSODFHG DV PHPEHU RI WKH %RDUG RI 'LUHFWRUYV
5RGROIR - 6DYLW]N\ KDV EHHQ DSSRLQWHG DV &KDLU RI WKH $XGLW &RPPLWWHH RQ ODUFK HIIlt

]
$XGLW &RPPLWWHH

7KH WDEOH EHORZ SUHVHQWYV WKH FKDQJHV LQ WKH ([HFXWLYH ODQDJHPHQW IURP
5HILVWUDWLRQ 'RFXPHQW

-R

"HSDUW X UH $SSRLQWPHQW 5HQHZDO
&KLHI ([HFXWLYH 21119ENUDQH ORQJHV IXGZLJ GH ORW

0DUFK 0DUFK 18
&KLHI ([HFXWLYH 211URBEL) GH ORW 'DYLG 6HLJQROOH

"HFHPEHU "HFHPEHU 1$

(852%$3,mm IRWLFH RI OHHWLQJ
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-RXIVREXMSREP

(PPDQXHO %O|LQ

(OL]DEHWK %

DVWRQL

-HDQ <YHV &D

PLQDGH

&OFLOH 'XVVDUW

&ODLUH *LUD

KW

20LYLHU .ODYLF

*©UDOGLQH /HYHDX

ODULH ,VDEH(

DOH 3HQ

HW

ODWWLDV 3HUMRYV

.HYLQ S5RGLHY

5RGROIR - 60YLW]N\

% ZIVEKI
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WGXMZMXMIW SJ XLI &SEVH SJ (MVIGXSV)

E %WXXIRHERGI
,Q WKH %RDUG RI 'LUHFWRUV PHW  WLPHV LQFOXGLQJ H[HFXWLYH VHVVLRQV ZL\

5HPXQHUDWLRQ
DQG
%RDUG RI  $XGLW 1RPLQDWLRQ (6*
"LUHFWRUV&RPPLWWHKRRPPLWWHKRRPPLWWHH

(PPDQXHO %OLQ &KDLU RI WKH %RDUG
(OL]DEHWK %DVWRQL
*©@UDOGLQH /HYHDX
&OFLOH 'XVVDUW
&ODLUH *LUDXW
20LYLHU .ODULF

-HDQ <YHV &DPLQDGH
5RGROIR - 6DYLW]N\
ODWWLDV 3HUMRYV
ODULH ,VDEHOOH 3HQHW
HYLQ 5RGLHU

"LUHFWRUV ZKRVH GLUHFWRUVKLS HQGHG RQ H[SLUDWLRQ RI WKHLU WHUP RI RIILFH RU Wi
9LYLDQH ORQJHV

*XLOODXPH ORUWHOLHU

$GHOLQH /H JUDQF

(PPDQXHO %OLQ ZDV DSSRLQWHG &KDLU RI WKH %RDUG RI 'LUHFWRUV HIIHFWLYH RQ "HFHPEHU

*©UDOGLQH /HYHDX ZDV FR RSWHG XSRQ SURSRVDO RI WKH J)UHQFK 6WDWH IRU WKH UHPDLQGHU RI -H
6KDUHKROGHUVY® OHHWLQJ DSSURYHG KHU DSSRLQWPHQW

3HUPDQHQW UHSUHVHQWDWLYH RI 6DQRIL $YHQWLYV 3DUWLFLSDWLRQV DSSRLQWHG RQ ODUFK WR

-HDQ <YHV &DPLQDGH LV WKH SHUPDQHQW UHSUHVHQWDWLYH RI %SLIUDQFH ,QYHVWLVVHPHQW DSSR
UHVLJQHG RQ -XO\

'LUHFWRUV UHSUHVHQWLQJ WKH HPSOR\HHV

9LYLDQH ORQJHV UHVLJQHG DV 'LUHFWRU DQG &KDLU RI WKH %RDUG RI 'LUHFWRUV RQ "HFHPEHU
WKH &KDLU RI WKH %RDUG RI 'LUHFWRUV

F %WWIWWQIRX SJ XLI %ﬁ:l? gu%?VyVQGHUWRRN DQ H[WHUQDO DV\

LWV PHHWLQJ KHOG RQ 2FWREF
STIVEXMRK TVSGIHYVIW UHFRPPHQGDWLRQ RI WKH 1RPLQDWLRQV D
&RPPLWWHH 7KLV DVVHVVPHQW WRRN WKH
7KH %RDUG &KDUWHU SURYLGHV WKDW RTEHV W \RDODWKH %ROWG WKDO®O WKH 'LUHF
GHYRWH DQ LWHP RQ LWV DJHQGD UHJDYGDLQ@IRWIRH HMDO XDWWRQAH RITXWMVYWLRQQDLUH
RSHUDWLRQV DQG DW OHDVW HYHU\ WK OHDYW HUWLMUMEDOER BBXBHEB XM DQ RXWVLG
IRUPDO HYDOXDWLRQ XQGHU WKH GLUHFWUR@WRUWKHQERBPLODWWRRV LIWNHPYV IRU LPSU
&RPSHQVDWLRQ &RPPLWWHH RU DQ ,QGH3BQCHRYWY QL XBFW/RE SALMKHYWH G WR WKH %R
DVVLVWDQFH RI DQ RXWVLGH FRQVXOWDNXWH 2KhPERH DS KW RBKIHEDWRD UKIRI 'LUHFWRUV |
SXUSRVH RI WKLV HYDOXDWLRQ LV WR HQS%UWN‘FKBD‘WHEV\UQYWR@HAHWWRVPHQW H
WKH %RDUG DQG WR PHDVXUH WKH FROQWULEXWLR®Q RI HDEK PHPEHU

WKH ZRUN RI WKH %RDUG SDUWLFXOD76\" §\‘l$5 Dy (8 W R H Q/NEG@QWd @V DQG &RPSHC
LOQYROYHPHQW KH HfIWHUQDO FRQVXOWDQW OHG WKLV

VXEPLWWHG WKH ILQGLQJV IRU GLVFXVVLRQV
DQG &RPSHQVDWLRQ &RPPLWWHH DQG WKHC
"LUHFWRUV DW LWV PHHWLQJ KHOG RQ ODUFK

(852%$3,mm IRWLFH RI OHHWLQJ
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G )\NIGYXMZI WIWWMSRW %XGIHW DQG "URXS ULVNV

[}2 RUSRUDWH JRYHUQDQFH
'LUHFWRUV ZKR DUH QRW ([HFXWLYH &RUSRUDWH 2IILFHUV PHHW

UHJXODUO\ DQG DW OHDVW RQFH D \HDU UHAYWHKRXW WHKH FRPH\RVQMH- RRQ RI WKH %RDU
WKH ([HFXWLYH 'LUHFWRUV LQ SDUWLFROGBUWWRHWVVHVYV WKH

SHUIRUPDQFH RI WKH &RUSRUDWH 2|ILFH}%YD@L%%\X)’L%&FI!QYIL\HI%HWLIH-H'I-LIJSHQGHQFH RI HE

VXFFHVVLRQ SODQV RI WKH %RDUG RI 'LUHFWRUV SXUVXDQW WR

0 VHYHQ H[HFXWLYH VHVVLRQV ZHUH WKBG)(3 0('() &RGH
3ULRU WR WKH FRPELQDWLRQ RI WKH &KD}L/ARRUWHI-HII%FFMDLU\G-RQ/HI\X\QFWLRQV
ZLWK WKRVH RI WKH &KLHI ([HEXWLYH 2|| ,
WKH H[HFXWLYH VHVVLRQV ZHUH %ﬁq UGQR;HLUSHHFSV‘QTJL\JNVX '?NDKQl_:
ORQJHV LQ LWV FDSDFLW\ DV &KDLU RI WK §D Fﬁu (%b BOWRO GH SHUIRU

7KH H[HEXWLYH VHVVLRQV WKDW ZHUH KH[maJDulQOmmmUHSRuwv RI WKH VWDW

WR 0DUFK ZHUH FKDLUHG E\ (o RPN &‘ ‘
KHU FDSDFLW\ DV /HDG ,QGHSHQGHQW Lﬁ E i ljff‘”H 'RVURQ’)VXKV\F/'LR v$?/gé
GLG QRW SDUWLFLSDWH LQ WKH ([HEXWL Fﬁ' b@ﬂR ¥g k % OGHUVXQOHHW
&KLHI ([HFXWLYH 21ILFHU RI WKH &RPSDQ\T, (R - " SO %RDUG R oW RUY Ro W

9LYLDQH ORQJIHV UHVLIQHG IURP KHU SRY BRI B
([HFXWLYH 21ILFHU HIIHFWLYH RQ ODUFK’ Yo YLLR'%&Q Ry VERQ soDQV IRU WK

UHVXPHG WKH UHVSRQVLELOLW\ RI FKM[WHWQDOKHY DX DWRGI RI WKH %RDUG RI

VHVVLRQV
}5HPXQHUDWLRQ SROLF\

2Q 'HFHPEHU WKH %RDUG RI 'LUHFWRUV DFFHSWHG WKH
UHVLJQDWLRQ RI 9LYLDQH ORQJHV DV 'LUHPWRWULEE G VEVYLR R WRWHUPLQDWLRQ RI
%RDUG &RQVHTXHQWO\ XSRQ WKH UHHFRP LR® R WKH &KLHI ([HEXWLYH

1IRPLQDWLRQV DQG &RPSHQVDWLRQ &RPFPPEFWRUDWMARR SFOFFEHY RI WKH &KLHI ([HF
DSSRLQWHG (PPDQXHO %OLQ DV &KDLU R MK HS&KRHYcR! oMKy gﬁ%ﬁ SOXV DQ XSG
WR WKH QHZ JRYHUQDQFH (OL]DEHWK % \P\Hh%@%'ﬁ%%%’é‘?&ﬁ% VRPH PHPEHU\
/HDG ,QGHSHQGHQW 'LUHFWRU EXwW UHPPARPWVERDLU RI WKH

1IRPLQDWLRQV DQG &RPSHQVDWLRQ &RPPLWINHH) Sp\ SUHSDUDWLRQ RI WKH GUDIW U
$V RI WKH GDWH RI WKH 8QLYHUVDO 5HJLWWL)’Y5’W* I?l ﬂi#@@@l WKM*HKPOQWWHOHHW

%RDUGxXxV H[HFXWLYH VHVVLRQV DUH FKDL® %QL%)ROLF\ IRU IRL

KLV FDSDFLW\ DV &KDLU RI WKH %RDUG RI /OLPLH-H:QNRU\/‘-UHFWRUV QG WKH &HKIHI ([HFX
SRVWRWHV RQ WKH UHPXQHUDWLRQ GXH RU

H %GXMZMXMIW SJ XLI &SCF_G\/&HUSRUDWH 2IILFHUV RI WKH &RPSDQ
SJ (MVIGXSVW WKH 1LQDQFLDO \HDU

}JUHYLHZ RI WKH GUDIW UHVROXWLRQV VXEF

,Q WKH PDLQ DFWLYLWLHV RI WKH %RVWYUG RI SROXPWRANP ZHIYROGHUVX OHHWLQJ
WKH IROORZLQJ JUHSDUWLWLRQ RI WKH VXP DOORFDWHG W
}6WUDWHJ\ DQG JURZWK LQFOXGLQJ HYDPOXTWERGVRRI PWOBWHWYLRQ IRU
RSWLRQV 1(6* PDWWHUV URDGPDS DQG .3,V LPSOHPHC
}J5HVHW RI )2&86 DQG GHFDUERQL]DWLRQ SODQQLQJ

})LQDQFLDO VWDWHPHQWY DQG UHVXOWYV
JUHYLHZ RI WKH FRPSDQ\ DQG FRQVROLGDWHG ILQDQFLDO

VWDWHPHQWY IRU WKH ILUVW KDOI RI UHYLHZ RI WKH UHODWHG
GUDIW SUHVV UHOHDVHYV
}JSUHVHQWDWLRQ RI WKH EXGJIJHW

IRWLFH RI OHHm QJ (852
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| %GXMZMXMIW SJ X LI OQ\%WLFKRZHYHU VSHFLILHG WKDW &OFLOH

LSDWH RU EH LQYROYHG LQ DQ\ VWUD
-RHITIRHIRX (MVIGXSV WKH SURSHU UXQQLQJ RI WKH &RPSDQ\ DQG L
WKDW WKLV VSHFLILF DVVLJQPHQW VKDOO
(OL]IDEHWK %DVWRQL LQGHSHQGHQW PHBBBWILRIIVEKH LORDNBGYVDQ® WKH SRZHUV WR
&KDLU RI WKH 1RPLQDWLRQV DQG &RP SHmRY DMHARZD & RFPIP WKW H B RZADID Q\ YLV YLV WKL
EHHQ QDPHG /HDG ,QGHSHQGHQW 'LUHEWRRORRQQZFVMEFEIDY 'XVVDUW LQ WKH GD\ WR
WKH &RPSDQ\

7KH PDLQ DFWLYLWLHV RI WKH /HDG ,QG/H$H @RHQE 'R UHFWHRFWRYVLOIVR GHFLGHG W
WKH SHULRG PHQWLRQHG DERYH ZHUH WXRIXIR® ORZEQ FRPSHQVDWHG DW WKH UDWH R

. U, RRQWK LQ FRQVLGHUDWLRQ RI WKF
JOHHWLQJ RIL,QGHSHQGHQW "LUHFWRUV 3’%@%@ WR WKLV DVVLIQPHQW DQG ZRXO
J(IHFXWLYH 6HVVLRQV DQG DOO UHDVRQDEOH DQG QHFHVVDU\ WUDYHO F

ZLWK WKH PLVVLRQ LQ DFFRUGDQFH ZLWK Wk
}JBHFUXLWPHQW RI &KLHI ([HFXWLYH 2IILFDF% WUDYHO UHLPEXUVHPHQW SROLF\

J 7TIGMIMG EWWMKRQIBRX IRXHY M REH o vrertwwroe wr

XS E (|\/|V|G)(SV WKH %RDUG Rl 'LUHFWRUV SXUVXDQW WR WK}
HW VRT WKH )UHQFK &RPPHUFLDO &RG|
$W LWV PHHWLQJ KHOG RQ 2FWREHU UHODWWXKIISDWRMDBUG UHIXODWHR®QY IDQWH RRINQ
'LUHFWRUV Rl WKH &RPSDQ\ GHFLGHG R® JDKP HIGMEPPRIHRECODWORRE ZLWK WKH SURYL
Rl WKH 1RPLQDWLRQV DQG &RPSHQVDWLRQ3ORHP ARBHHDW R ADWIYXERLWWHG IRU DSS
&OFLOH 'XVVDUW LQGHSHQGHQW 'LUHFWRBQQKWR GXD/SHKROAGFHDYS OHHWLQJ
WHPSRUDU\ DVVLJQPHQW LQ FRPSOLDQFH ZLWK WKH SURYLVLRQV RI
WKH &RPSDQ\xV %RDUG &KDUWHU

7KH SXUSRVH RI WKLV DVVLJQPHQW LV WR IDFLOLWDWH WKH LQGXFWLRQ
DQG LQWHJUDWLRQ SURFHVV IRU WKH &RPSDQ\xV QHZ &KLHI
2SHUDWLQJ 2IILFHU &22 &O©OFLOH 'XVVDUW ZLOO DVVLVW WKH &22

LQ LWV WUDLQLQJ RQ WKH &RPSDQ\xV RSHUDWLRQV SURFHGXUHV DQG
FRUSRUDWH FXOWXUH DQG ZLOO EH WKH &22xV SRLQW RI FRQWDFW IRU
DOO TXHVWLRQV UHODWLQJ WR WKH NQRZOHGJH RI WKH &RPSDQ\ LWV
EXVLQHVV RUJDQL]DWLRQ WHDPV DQG SURFHVVHV B8SRQ WKH
&22xV UHTXHVW &©FLOH 'XVVDUW ZLOO DOVR EH DEOH WR
DFFRPSDQ\ KLP LQ HLWKHU LQWHUQDO RU H[WHUQDO PHHWLQJV DV DQ
REVHUYHU ZLWKRXW WDNLQJ SDUW LQ WKH GLVFXVVLRQV 7KLV
DVVLIJQPHQW VWDUWHG RQ 1RYHPEHU IRU D PRQWK

SHULRG DV GHWHUPLQHG E\ WKH %RDUG RI 'LUHFWRUYV

(852%$3,mm IRWLFH RI OHHWLQJ
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WGCXMZMXMIW SJ XLI 'SQQMXXIIW

2SQMREXMSRW
ERH GSQTIRWEXMSR
%YHMX GSQQMXEBIQQOMXXII )7+ GSOQQMXXII

1IXMRKW 1IXMRKW IITXMRKW

%XXIRHERGI VEXI %XXIRHERGI VEXI %XXIRHERGI VEXI

JLQWHUYLHZ RI WKH &RPSDRIN{W@&KWLHVYDULDEOH FRPSHQMDWHRQRR(8BR$I3,xV (6* FRPPLWPHC
J)LQDQFLDO 2IILFHU DQG RI NHFXVOID‘GFERUSRUDWH 21ILFAGWILQKBXXGWHRW WR ZKLFK WKR
H[HFXWLYHV UHYLHZ RI WKWKHORMYBU RSAH BQ¥NDJH |IRRPW KW PGHE/DW WQGIJREMHFWLYHYV Pt
IRU WKH ILUVW KDOI DQG | ReK MHI H( [I[KKFXONVHDHU2 I ILFHU D @ & MNGHK BDBMNIVHH[SHFWDWLRQV

RI WKH FORVLQJ SURFHGXUHW D& RHWKMKLHI ([HFXWLYHO2 WRFHG I WKH UROORXW RI (6%

ILQDQFH RUJDQL]DWLRQ 3 yHYLHZ RI WKH SHUIRUPDQPK G WMWWHUQWHJUDWLRQ LQ (852%$3,x
JUHYLHZ RI WKH &RPSDQ\xV BROURPLEBOM W®R DQQXDO YBHKPRPHR| WKH 6XVWDLODELOLW\ 6\
ILQDQFLDO VWDWHPHQWYV | REPSKIQ VOO RQD U

DQG IRU WKH ILUVW KDOI '?lJHYL%LzWM ‘(X/'khh IL[HG DQG YDULDEOH

PDQDJHPHQW RI WKH &RPSOGply RQ RI VRPH PHPEHUV RI WKH
VWDWXWRU\ DXGLWRUV Lof (ppﬁg J,ﬁl& ORRAGH

VKHHW FRPPLWPHQWYV DV z oo PYUHO w
SUHVY UHOHDVHYV LQJ WKH DPRXQW Rl FRPSHQVDWLRQ

WHG WR 'LUHFWRUV IRU DQG
JLQWHUYLHZ RI WKH GWDWX S WR Yy R&o‘@'&'r—'leLQJ "LUHFWRUV x

FD
ﬁt‘ Y
ULVN DVVHVVPHQW DQG '—Q\Hﬁ @@vbmwg WZHHQ %RDUG PHPEHUYV
FRQVLGHUDWLRQV RQ WKH gy DXGLW SO

H_1XO
|

@O I
't"Co E

DQG RQ WKHLU UHSRUWYV IRU WKH_I1XO0 \HDU ,
DQG IRU WKH ILUVW KDOI }UHYLHZ RT WKH %RDUG RI 'LUHFWRUV
(?DJH HQW UHSRUW DQG WKH &RUSRUDWH
JUHYLHZ RI WKH EXGIHW it RRYRYGDQFH 5HSRUW
SUHVHQWDWLRQ WR WKH %RDUG
UHYLHZ RI WKH VXFFHVVLRQ SODQV IRU WKH
YUHYLHZ RI WKH ILQDQFLRRUISHITWMYILFHUV
SUHSDUHG E\ 0DQDJHPHQW |
HYLHZ RI. WKH VHOHFWLRQ SURFHVV IRU
}UHYLHZ RI WKH ULVN PDQ Jﬁ'H’d‘kQ_Vé@ BVRBWHH HFWRUV
ULVN PDSSLQJ
Q }UHYLHZ Rl WKH QRWLEY R PHHWLQJ IRU WKH
}JLQWHUYLHZ RI WKH SHUVRQ U B ERBUBKRBEHI Uvx OHHWLOJ L
LQWHUQDO DXGLW DQG ULV HRAP JH VR A WLRQV RQ FRPSHQVDWLRQV

&RPSDQ\ DQG UHYLHZ RI WKk 2 WHHP

FRQWURO SURFHVVHV DQG %ﬁ@éVélBWHKROGHUVx OHHWLQJ DQG LL WKH

YDOLGDWLRQ Rl WKH \HDUO AU RP QRE GO BE0R '"LUHFWRUV RQ WKHVH

UHYLHZ RI LQWHUQDO DXGLW,URERWWN O P Q WK H

IROORZ XS RI UHPHGLDWLR soo%i\)/( AR
p

WKH %RDUG RI 'LUHFWRUYVx"EK®&d
UHSRUW DQG RI WKH GHVFEBR
IDFWRUV FRQWDLQHG LQ WKR
5HILVWUDWLRQ 'RFXPHQW F:|

=2
Py

WKH DSSURYDO RI WKH

FRRPSRVLWLRQ RI WKH %RDUG
RAMNWHHY DQQXDO UHYLHZ RI WKH
H Rl WKH 'LUHFWRUV SURSRVHG
RI 'LUHFWRUV DQG VWDUW RI WKH
XLWPH%\{W SURFHVV IRU D QHZ &KLHI

UEHY IRU WKH &RPSDQ\

IRWLFH RI OHHm QJ (852



6IQYRIVEXMSR JSV (I
ERH )\MIGYXMZI (MVIG

6IQYRIVEXMSR TSPMG]

6IQYRIVEXMSR TSPMG] SJ XLI MRHITIRHIRX Q
S (MVIGXSVW

o0 JLIHG SRUWL|

RQ

$QQXDO YDULDEOH UHPXQHUDWLRQ

9DULDEOH SRUWLRQ GHSHQGV RQ
}DWWHQGDQFH DW RU VHYHUDO FRPPLWWHHYV

}ZKLFK FRPPLWWHH

}IXQFWLRQ ZLWKLQ WKH FRPPLWWHH V.o DGGLWLRQ

LQGLYLGXDO
FRPSHQVDWLRQ
JUHDWHU WKI

IL[H$

WHQGDQFH WR $XGLW FRPPLWWHRWRGURPEYB WY
&
QG FRPSHQVDWLRQ FRPPLWWHRYHOOLQJ IUR

EDVHG|I~F§§\HKH &KDLU IRU WKH RWKH|U PR@EXURSHDQ

DO
~

SDUWLFLSD

WLRQ

FRXQWU\

$WWHQGDQFH WR (6* FRPPLWWHH
IRU WKH &KDLU IRU WKH RWKHU PHPEHUV

'SQTIRWEXMSR SJ XLI

'LEMV

(852$3,mm

IRWLFH RI OHHWLQJ

'SVTSVEXI SJIMGIVW

‘LMIJ )\NIGYXMZI 3JIMGIV

JUHH &DVK )ORZ LQ DPRXQW
&RUH (%,7'$ PDUJLQ LQ

| (

RQ
P L

&RQWLQXH DQG DFFHOHUDWH WKH GHOLYHU\ RI

(QVXUH 3HRSOH GULYHQ WUDQVIRUPDWLRQ
(6* WDUJHW



6IQYRIVEXMSR JSV (MVIGXSVW ERH )\IGY X

'SQTIRWEXMSR TE]JEFPI JSV

6IQYRIVEXMSR TE]JEFPI XS MRHITIRHIRX HMVIG

'SQTIRWEXMSR TE]E'EEIMXEY X LISV

%HWZHHQ 2FWREHU DQG )JHEUXDU)D IL[HAGIORI LEDQMHG UHPXQHUDWLRQ DQ DG
ORQJHV &KDLU RI WKH %RDUG RI 'LUHFWRRXQHWIWDRYRR&EKLHISHU ZRUNLQJ GD\ ¢
([HEFXWLYH 21ILFHU ZRUNLQJ GD\ SHUIRUPHG XS WR D PD[LPXP

7KH %RDUG Rl 'LUHFWRUV XSRQ WKH UHRRPPNQBEDWLRG RI WKH

1RPLQDWLRQ DQG &RPSHQVDWLRQ &RPPILEM®HHLWK DY GHOIGG HELYWL® QH ORQJHV LV D ¢
DZDUG 9LYLDQH ORQJHVXx DGGLWLRQDO FEBPXYBWHVIRRD KRUW LWEHRVWY ,Q 3DULV |
GXUDWLRQ RI KHU GXDO UROH WR UHKEHRUQD WV LWXMH @V GDW IBRQDO®KH ZDV DZDUGH
UHVSRQVLELOLWLHY ,Q DGGLWLRQ WR KBIOOREPXQFHUDWWRQ DV &K ERFSHQVDWH KH
WKH %RDUG RI 'LUHFWRU 9LYLDQH ORQJHAKLOH Q@ B3WOHG WREMHFW WR VXEPLVVLRQ |

'SQTIRWEXMSR TE]JEFPI XS XLI '"LMIJ )AIGYXMZI

'XULQJ LWV PHHWLQJ KHOG RQ 'HFHPEHU$QQXD OVNVIKIHH®B RCHPRX @RHUDWLRQ
'LUHFWRUV GHFLGHG WR VHW WKH UHPXQHUDWILR \EllFéi(%?LFL R
H 21

J t—< W
IRU KLV GXWLHV DV WKH &RPSDQ\xV &KL[ﬁ_{ }5_‘{72?_ \ELIJ% E%mg“';;égv';u%‘géﬁ\?
WKH SHULRG VWDUWLQJ RQ ODUFK QGLQJ RIP @

¥
"HEHPEHU DV IROORZV VXEMHFW WRIWKEEBYsurRYDO RI WKH
$QQXDO 6KDUHKROGHUVXx OHHWLQJ

IRWLFH RI OHHm QJ (852



6IQYRIVEXMSR JSV (MVIGXSVW ERH )\IGYXMZI (MVIGXSVW

}J9DULDEOH DQQXDO UHPXQHUDWLRQ
7KH IROORZLQJ SHUIRUPDQFH FULWHULD ZHUH SODQQHG IRU ILQDQFLDO \HDU

&ULWHULD "HLIJKWLQJ $FKLHYHPHQW
JUHH &DVK J)ORZ EHIRUH ILQDQFLQJ LQ DPRXQW

&RUH (%,7'$ PDUJLQ LQ 0o
)2&86 ,PSOHPHQWDWLRQ

3HRSOH DQG FXOWXUH
(6* WDUJHW
727%/

JRU WKH ILQDQFLDO REMHFWLYHV RQ WKKHSEDPHQYWRRI DQ/WQDXWO YDULDEOH UH

DSSOLFDWLRQ RI WKH DFKLHYHPHQW OHWHRSRURY WKH IEVAVIH@G RQ WKH DVVHYV
\HDU REMHFWLYHV WKH DFKLHYHPHQW UDWHLQ@DQFKBOSREMHPEWLYHY YDOLGDWHG
PDUJLQ ZDV Rl WKH WDUJHW WKH DFKLHHHFRMRQUW BRWHKH 0 DUKK WKH REMH

JUHH &DVK )ORZ &RQYHUVLRQ ZDV DW )2RIS%KH AWDWIHWVHVVHG DV DFKLHYHG DW
REMHFEWLYHY UHODWHG WR 3HRSOH DQG FXC

7KH REMHFWLYHV UHODWHG WR WKH )z&ijeF . Q(Qr!f% %WJH §%\I‘B\%%Q‘\:W'—YH UHODWHG

DFKLHYHG ,OYHQWRULHV ZHUH UHGXFHG& &\ OOLRQ R

ZKLFK VLJQLILFDQWO\ FRQWULEXWHG WR WKH LPSURYHPHQW RI

ZRUNLQJ FDSLWDO LQ $GGLWLRQDQ/MRQ JXWOHELLR U HIR M QW KD VBIORD®

ZDV VXFFHVVIXOO\ FRPSOHWHG LQ 2FWREH 7KH
FRYGD WGGW FRPSHQVDWLRQ
u [1/ JV7IXGZL) GH ORW GRH
IURP WK

PLOOLRQ HXUR 5HYROYLQJ &UHGLW )DPQO
VWRFN RSWLRQV JUDQWI

DQG D PLOOLRQ 'HHSO\ 6XERUGL VOGL
ZDV VHFXUHG ZLWK 6DQRIL
Q ZKLFK DUH GHILQLWLYHO\ ODSVHG

7KH REMHFWLYHV OLQNHG WR 3HRSO}-k' D%G xD%)wx H ZHUH DOVR

SDUWLDOO\ DFKLHYHG PDUNHG E\ WKH'D 'gf @V&H §BEWFRLE WY

([HFXWLYH &RPPLWWHH +RZHYHU WKHg&BUJYMWARAHOPIOHE RMHR RI WKH 1RPLQ
FKDQJH PDQDJHPHQW ZLWKLQ WKH FXOWKPERQWBIHRW RRPPIQRWHH WKH %RDUG
PHW GHFLGHG QRW WR DSSO\ WKH QRQ FRPSHWH

5HJDUGLQJ (6* REMHFWLYHV WKHUH ZDﬁsﬁ%&%%gﬁﬂg'ﬁ‘% QHQW\’A?(GZLJ H ORW ZLO
DV ZHOO :KLOH WKH QXPEHU RI PDQDJAPH B W\LE%%%?\W LRQ LQ WKLV UHJD
ZDV FRPSOHWHG WKH SHUFHQWDJH RiHEZRPHRW LRQ HGBUHRL LWLHYV
OHDGHUVKLS SRVLWLRQV UHPDLQHG 10DW

DFFRUGDQFH ZLWK WKH FRPSHQVDWLRQ

8SRQ UHFRPPHQGDWLRQ RI WKH 1RPROOMUIION AQEHUV /XGZLJ GH ORW

SHPXQHUDWLRQ &RPPLWWHH WKH %RDYGVIRIQBWHRY RONHKIDMW UHFHLYH DQ\ WHU
GHFLGHG WR SURSRVH WR WKH JHQHUDO PHHWLQJ RI 0D\

(852%$3,mm IRWLFH RI OHHWLQJ



6IQYRIVEXMSR JSV (MVIGXSVW ERH )\IGY X

$W LWV PHHWLQJ RI ODUFK WKH %RDUGKRI DEFEKHAWRPNQWHWI REMHFWLYHV VH)
WKH REMHFWLYHV [RIFXWKIHY & K&RIUSRUDWHURRWRHUN [TURP WR R1 KLV DQQ
YDULDEOH FRPSHQVDWLRQ IRU 7 KHF RVIDSHI@WD WD R/ /RAHDMEVX OO SD\PHQW ZLOO |

YDULDEOH FRPSHQVDWLRQ LV GHILQHG RWYQ WK MOHLDOOXDRW IR[MEKH IROORZLQJ REM
FRPSHQVDWLRQ 7KH YDULDEOH FRPSHQVDWLRQ PD\ YDU\ EDVHG

&ULWHULD "HLIKWLQJ
JUHH FDVK )ORZ LQ DPRXQW

&RUH (%,7'$ PDUJLQ LQ

(6* WDUJHW

&RQWLQXH DQG DFFHOHUDWH WKH GHOLYHU\ RI )2&86

(QVXUH SHRSOH GULYHQ WUDQVIRUPDWLRQ

,Q WKH HYHQW RI D VLIQLILFDQW FKDQJHSIRKWIN QUGS T IIRVEE XWMISR
SHULPHWHU WKH %RDUG PD\ GHFLGH WR DGMXVW WKHVH FULWHULD
DFFRUGLQJO\ 7TKH *URXS V ORQJ WHUP FRPSHQVDWLRQ SR

JOREDO VWUDWHI\ WR LQFUHDVH OR\DOW\ D
7KH ILQDQFLDO REMHFWLYHV ZHUH VHW LQVRLQHRZLWKHWXUIRXERWXSHYHFXWLYHV DQG
VWUDWHJ\ DQG RQ WKH EDVLV RI WKH HEXSORVAHHAD OR G DWKHE \EAFWHKWY RI LWV DPELW
%RDUG RI 'LUHFWRUV RQ 'HFHPEHU ORQJ WHUP REMHFWLYHV (DFK ORQJ WHUP

7TKH LQGLYLGXDO REMHFWLYHYVY DQG WKHXE{JE%{I&?WWSJ ?IleRU B%%UBWDO B\ WKH $Q
IROORZYV

3HUIRUPDQFH VKDUHV DQG VWRFN RSWLRQ
&RQWLQXH GHOLYHU\ RI )2&86 DFFRUGDQFH ZLWK ,)56 DQG PXVW QRW UHSU
}'HOLYHU )2&86 SODQ IRU DV SODQWYKBWHVSHELBOWOR FTRYWLRQDWH WR WKH RYt
ILQDOL]LQJ VWRFN SLOLQJ IRU GLVFRQWKDRUWHZJIIHD QMHEQWRRHDFK H[HFXWLYH RIILFH

LQFOXGLQJ WKH LQYHQWRUN LPSDFW (' yExWLYH RIILFHUV ZKR UHFHLYH SHUIRUPDC
},PSOHPHQW WKH DGMXVWPHQW RI WKH XQGXWIDINYO QRRWER DOWMH KHGJILQJ LQVWUXPH

SHULRG
JRVWHU SHRSOH GULYHQ WUDQVIRUPDWLRQ WR VXSSRUW WKH GHOLYHU\ RI
)2&86 ([HEXWLYH RIILFHUV PD\ QRW VHOO WKHLU

FHUWDL EODFNRXW SHULRGV LQ DFFRUGD

}(PSRZHU WKH EURDG OHDGHUVKLS WRy DG pBe Gy W W EHUHTXLUHPHQWY DQ
FRPSDQ\xV WUDQVIRUPDWLRQ GHDOLQJ SURFHGXUHV

}3HUIRUP DQ HPSOR\HH VXUYH\ DQG GHIk@t BpSHR RYHEWOVP ZWRR@HVLIQV RU DUH G
SODQV DFURVV WKH FRPSDQ\ SRVLWLRQ IRUIHLW WKHLU ULJKW WR DQ\ VKDL
(6 RQ WKH GDWH RI WKHLU UHPRYDO 2Q UHWLU
PDLQWDLQ WKHLU ULJKWV WR SH®IRLIADDFH
}6WUHQJIWKHQ VDIHW\ SHUIRUPDQFH E\ WMWPHRSIDHIAHNVVRODW V VF XDRVHXURDUG RI 'LUHFWRU
ZLWK ODQDJHPHQW VDIHW\ YLVLWV 7z EWKH®RRE B VWY DLQHG
PDQDJHUV
7KH YDOXH RI WKH VKDUHV JUDQWHG WR W
}3URJUHVVY WRZDUG (8528$3, HRMLERQPH@®RWDEG QRW H[FHHG RQ WKH JUDQW

FRPPLWPHQWV DQG UHJLVWHU WR 6FLHGQAHVRAPVMHBG DYIXRWY FRPSHQVDWLRQ
,QLWLDWLYH 6%7, E\HQG RI

3D\PHQW RI DQQXDO YDULDEOH FRPSHQVDWLRQ IRU WKH &KLHI
([HEXWLYH 2IILFHU ZLOO EH VXEMHFW WR DSSURYDO DW WKH
$QQXDO 6KDUHKROGHUYV OHHWLQJ RI WKH UHVROXWLRQ UHODWHG WR WKH

WRWDO FRPSHQVDWLRQ DQG EHQHILWV LQ NLQG SDLG LQ RU
JUDQWHG WR WKH &KLHI ([HFXWLYH 2IILFHU IRU XQGHU $UWLFOH
/ RI WKH JUHQFK &RPPHUFLDO &RGH

IRWLFH RI OHHm QJ (852



WKIRHE

SVHMREV] KIRIVEP QIIXMRK

$SSURYDO RI WKH SDUHQW FRPSDQ\ ILQBRFUR DDWOW DRV H RVHW M LI[RG YDULDEOH D

WKH \HDU HQGHG 'HFHPEHU FRPSRQHQWV RI WKH WRWDO UHPXQHUDW

SDLG GXULQJ WKH DQFLDO \HDU F

$SSURYDO RI WKH FRQVROLGDWHG ILQDQFLRQ MW@W@QWWH%%% Rl WKH VDPH

\HDU HQGHG "HFHPEHU OV 9LYLDQH ORQJHV LQ UHVSHFW RI KHU
$OORFDWLRQ RI ORVV IRU WKH ||_QDQFLré[é'RﬁB’GYH"Q%'IHLGEH#FﬁQ\é’HQ JHEUXD U\

$SSURYDO WKH IL[HG YDULDEOH D

$SSURYDO RI WKH UHJXODWHG DJUHHEﬁ PR ‘%\Atﬂ-l WK QW’&RWDO UHPXQHUDW

EHWZHHQ WKH &RPSDQ\xV DIILOLDWHV DU &DéRI-L J%?QWsQJ ILQDQFLDO \HDU F
DZDUGHG LQ UHVSHFW RI WKH VDPH

'"HWHUPLQDWLRQ RI WKH WRWDO UHPXQO—IUDAMGFZQJJGBQQ\R—V@ WR WHWSHFW RI KLV
&RPSDQ\xV %RDUG RI 'LUHFWRUV ([HEXWLYH 2IILFHU RI WKH &RPSDQ\ IURP

XQWLO '"HFHPEHU
$SSURYDO RI WKH LQIRUPDWLRQ UHIHUUHG WR LQ , RI $UWLFOH

/ RI WKH )UHQFK &RPPHUFLDO &R%S5 WRNODONVLRU WKH IL[HG YDULDEOH D
UHPXQHUDWLRQ SDLG GXULQJ RU DZDUGRESR®@HHWEHRWWKHWWRWDO UHPXQHUDW
ILQDQFLDO \HDU HQGHG 'HFHPEHU NLYR FRIUS RBXWWRI WKH ILQDQFLDO \HDU F
RIILFHUV RU DZDUGHG LQ UHVSHFW RI WKH VDF

'DYLG 6HLJQROOH LQ UHVSHFW RI KLV

$SSURYDO RI WKH IL[HG YDULDEOH [%@waﬁH WLRRP Or| WKH &RPSDQ\ ZLW
FRPSRQHQWY RI WKH WRWDO UHPXQHU HP@HRIRG EHQHILWYV LQ

NLQG SDLG GXULQJ WKH ILQDQFLDO \HDU HQGHG 'HFHPEHU
RU DZDUGHG LQ UHVSHFW RI WKH VD®SESIURDYDF LIOWMKIBD UJMMRXQHUDWLRQ SROLF\
OV 9LYLDQH ORQJHV LQ UHVSHFW RI KHWRRVIGFRIDVU&KIMRIUR I

WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDO\ XQWLO 'HFHPEHU
$SSURYDO RI WKH UHPXQHUDWLRQ SROLF\

%OLQ &KDLU RI WKH %RDUG RI 'LUHFWRUYV

$SSURYDO RI WKH IL[HG YDULDEOH H[FHSWLR

FRPSRQHQWV RI WKH WRWDO UHPXQHU%%%L’; %GRE \%*&LVVHPX&HUDWLRQ SROL

NLQG SDLG GXULQJ WKH ILQDQFLDO \HDBHLd@REOH p&pERIy(HFXWLYH 21IILFHU RI W
Or

RU DZDUGHG LQ UHVSHFW RI WKH VDR#iwkR B RPL R JUDQWHG WR WKH

MR VE
0U (PPDQXHO %OLQ LQ UHVSHFW RI KLyyBHkp Y HD K rdf LRUUR/\VUDQVIHU VKDUHV LQ
WKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ ZLWK HIIHFW IURP

'"HFHPEHU

C

)\ XVESVHMREV] KIRIVEP QIIXMRK

$XWKRUL]DWLRQ IRU WKH %RDUG RI 'LURHFMRIQOY WR UHG@XCAHLWE&HLQYHVWRUV RU
VKDUH FDSLWDO E\ FDQFHOOLQJ VKIDQUMHNVWRQYGEHDY WKHKHHUUHG WR LQ SDUDJUD:
DXWKRUL]DWLRQ WR UHSXUFKDVH WKH &RIP %K®\ ¥V HRZRK \ORMHWD U\ DQG )LQDQFLDO ¢

'"HOHIJDWLRQ RI DXWKRULW\ WR WKH %RDWGD WRILRIQU HRF WIRXIWKRRLW\ WR WKH %RD
LQFUHDVH WKH VKDUH FDSLWDO E\ WKH QNYXDW®YH HVRH RXEGERDURI VKDUHVY WR EH |
VKDUHVY DQG RU RWKHU VHFXULWLHVRI ZDWKDSSWHDIEUHQWUBODVH ZLWK RU ZLW
VXEVFULSWLRQ ULJKWV IRU VKDUHKROGI-VIX‘EVFULSWLRQ ULIJKWV GHFLGHG XQGHU

HVROXWLROQ WKH (LIJ_JKWHHQWK UHVROXW|
'"HOHJDWLRQ RI DXWKRULW\ WR EH JUD@W\WF@OWLW b E2RRRUG R

'LUHFWRUV WR LQFUHDVH WKH VKDUH FDSLWDO E\ WKH LVVXDQFH RI

RUGLQDU\ VKDUHV DQG RU DQ\ RWKHU'HNGHFRIXOUNLMRMG VR ZDXWMRRWLWY WR WKH %RD
SUHIHUHQWLDO VXEVFULSWLRQ ULJKWYV GRIF IMKD WHK RIOVGAHKWHY PWE&ELQDWK VKDUHV RU
D SXEOLF RIIHULQJ RWKHU WKDQ WKH BFHHNVWQIWRHMKKHHGREEDIQQ*xY VKDUH FD:
SDUDJUDSK RI $SUWLFOH / RI' WKH YUHIGRKH QRQB®WDMWNREVFULSWLRQ ULJKWV IR
DQG )LQDQFLDO &RGH EHQHILW RI FDWHJRULHYV RI EHQHILFLDULH\

'HOHJDWLRQ RI DXWKRULW\ WR WKH %RDUG RI 'LUHFWRUV WR
LQFUHDVH WKH VKDUH FDSLWDO E\ WKH LVVXDQFH RI RUGLQDU\
VKDUHV DQG RU DQ\ RWKHU VHFXULWLHV ZLWKRXW SUHIHUHQWLDO
VXEVFULSWLRQ ULJKWV IRU VKDUHKROGHUV SXUVXDQW WR D SXEOLF

(852%$3,mm IRWLFH RI OHHWLQJ



%KIRHE

'"HOHIJDWLRQ RI DXWKRULW\ WR WKH %RRRE RD QLUVHPMMKRUWWRZKVFKHUHVXOWY LQ W
RUGLQDU\ VKDUHVY DQG VHFXULWLHYV JLYVRDUIHAFRYETHWR WKWRHKIDWBUHIHUHQWLDO
FDSLWDO RI WKH &RPSDQ\ LQ WKH HYHQW RI D W %HU RIIHU ZLWK

LIDWLRQ WR EH JUDQWHG WR WKH

DQ H[FKDQJH FRPSRQHQW PDGH E\ WKH %ﬁ(w
Q HI Q QHQ UDOW IUHH VKDUHV H[LVWLQJ RU WR EH |

'"HOHJDWLRQ RI SRZHUV WR WKH %RDUG RQ "WHKHF WRWWHWRE'G MKW KDUHKROGHUV R
WR LVVXH RUGLQDU\ VKDUHV RI WKH &RXENGU LRIV VRE XULIW WHA

JLYLQJ DFFHVV E\ DQ\ PHDQV LPPHGLDWH G RUS L Wé(
IXWXUH RI WKH &RPSDQ\xV VKDUH FDS\y DD @P \%’ WW IHUIID_']DDRV)V(EF\{NQ\F;IV\I/';/V['
Rl WKH VKDUH FDSLWDO WR UHPXQH g LII @‘\’)’I Ey H SXUSRVH
NLQG RI HTXLW\ VHFXULWLHV RU VHFXUL d-ﬁwlﬁ%\/l %\% Vv PX\{-IK

L KHU

VKDUH FDSLWDO RI WKLUG SDUW\ FR
SXUVXDQW WR DQ H[FKDQJH RIIHU '"HOHJDWLRQ RI DXWKRULW\ WR WKH %RD

2YHUDOO OLPLWV RQ WKH DPRXQW RI LVFEEEEE%X@&@?aféﬁggﬁlﬁl\guév'fovE\)VI\QVKV:I-|K||_4V\\
WR WKH GHOHJDWLRQV VHW RXW LQ WKH; BERYH| SROTOCE b L L sowL 00

WKH 7ZHQW\ 1LQWK UHVROXWLRQ EHORZVDYLQJV SODQ

'"HOHJDWLRQ RI DXWKRULW\ WR WKH % G "L UHEW,

LQFUHDVH WKH FDSLWDO E\ LQFRUSRUDV%ES 9}#’&( MH ?"-‘\Ov RI' WKH &RPSL

SURILWY RU RWKHU LWHPYV L L U R PHHWLQJV DQ
%RDUG RI 'LUHFWRUV

$XWKRUL]DWLRQ WR EH JUDQWHG WR WKH %RDUG RI 'LUHFWRUV WR
JUDQW RSWLRQV WR VXEVFULEH IRU RU SXUFKDVH WKH

SVHMREV] KIRIVEP QIIXMRK

3RZHUV IRU IRUPDOLWLHYV

IRWLFH RI OHHm QJ (852



61 TSVX SR ERH XI\X
SJ XLI HVEJX VIWSP

7KH SXUSRVH RI WKLV UHSRUW LV WR S UH{ VLHQQW WK MR & UM RW UHH M B OW R/ L\R R I 8QLYFH
VXEPLWWHG WR WKH JHQHUDO PHHWLQJ 'RFWKHQWR ZKGFR| LIQFIKBRIVY IR WKH SDVW
VHWV RXW WKH PDLQ SRLQWV RI WKBQQGXNDOWN IUGN@PIXMOLRQNSRIUW WKH PDQDJF
DFFRUGDQFH ZLWK WKH UHJXODWLRQV LERIRWFGL G WWGEHRH VI LARVQ FELODDCL PVWR W HP H Q W V
EH H[KDXVWLYH &RQVHTXHQWO\ LW LV MVADFQHWPIHONW KDW ZR® Q) BYGVWKHJHODWHG 6W
WH[W Rl WKH GUDIW UHVROXWLRQV FDUHIXOO\ EHIRUH H[HUFLVLQJ \RXU

YRWLQJ ULJKWYV

6IWSPYXMSRW ERH R %TTVSZEP SJ XLI JMRERGME

HQ WKH
QFLDO V

KDUJHV

E\ WKH
XPHQW

*MVWX VIWSPYXMSR 7TIGSRH VIWSPYXMSR

%TTVSZEP SJ XLI TEVIRX GSQTER] WREBGMERJ XLI GSRWSPMHEXIH JMRE
WXEXIQIRXW JSV XLI JIEV IRHIH (IGWXEIXIQIRXW JSV XLI JIEV IRHIH (IGIQFI

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU MKKHIARRUWOD PG WDMRWRWLQJ XQGHU WKH
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ FRIQGIMDIOR ® ¥ HWLTXIW HIGD YRQ JRUGLQDU\ JHQH
UHYLHZHG WKH ILQDQFLDO VWDWHPHQWHDARWK KW KARDHGURIHQBHBWRUVXx UHSRUW R
'"HFHPEHU WKH %RDUG RI 'LUHFWRNMKH UHRBRE WL QRIPOXHGE QUQ WKH PDQDJHPHQ
WKH PDQDJHPHQW UHSRUW DQG WKH IERDSFUDWHHDRYHMQGBPQFHFHPEHU LQ L
UHSRUW DQG WKH VWDWXWRU\ DXGLWRUWXFOHSRUW R Q@ IWKKH | ) QBQFKDERPPHUFLDC
VWDWHPHQWY DSSURYHV LQ WKHLUGWMRDWXWRW\ $XGEWRUWKRMMWSRUW RQ WKH
UHVHUYDWLRQ WKH ILQDQFLDO VW DW HPHIDWHP HRW WKRU\HDKHH QMG HQGHG 'HFHI
'"HEFHPEHU DV SUHVHQWHG WRDBWKRWHWVLW® WKHLU HQWLUHW\ DQG ZLWH}
WUDQVDFWLRQV UHIOHFWHG LQ WKRVHFRRYRQEGDW HGN DIWGIP G RMWNO DWQJEDWHPHQW V

VXPPDULVHG LQ WKRVH UHSRUWVY QRWHAWPBHKDW WKHDMLDHAHQPWHG WR WKHP W]
VWDWHPHQWYV IRU WKH \HDU GR QRW WKRDVIDFWHRSHNQWHNORBWHG LQ WKRVH ILQ
FKDUJHV DV UHIHUUHG WR LQ $UWLFOH VXPRD WK+ GUH® KK HHQHRXSOPD QDJHPHQW UHS
7D[ &RGH

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R %PPSGEXMSR SJ RIX MRGSQI JSV XL

RPH WR
KH YUHC

S8LMVH VIWSPYXMSR
%PPSGEXMSR SJ PSWW JSV XLI JMRERGMEP ]JIEV IRHIH (IGIQFIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU DFEIRXQ\W UXPZROEK PDBRWAW\ FRQVHTXHQWO\
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ JHQHUDO PHHWLQJV KDYLQJ

UHYLHZHG WKH %RDUG RILUHFWRUVXPDQDJHPH UHSRUW %% WK H
MH%WH&ﬁ&hW% %Wﬁ@ﬁ\HDBU/RIWKF

BWDWXWRU\ $XGLWRUVx UHSRUWV QRWL
HOGHG 'HFHPEHU DPRXOWY WR of 2 GLYLGHQG ZDV 'SDLG 'LQ UHVSHFW
UHVROYHV WR DOORFDWH WKH vDLG ORVYPRRLRRHPPYWDLQHG HDUQLQUV

6IWSPYXMSR R %TTVSZEP SJ XLI VIKYPEXIH EKVIIQI
MRXS FIX[IIR XLI 'SQTERJUW EJIJMPMEXIW ERH 7ERSJ

KH )UH

HQW UC

XULQJ
RIL :LQ)

DO 0DQ
KURS ,

FWXULCG
URS ,Q

DO 0DQ
RS ,QG)>

FWXULQ
WULH

DO 0DQ
KURS ,

'LVWUL

*SYVXL VIWSPYXMSR

%TTVSZEP SJ XLI VIKYPEXIH EKVIIQIRXW IRXIVIH MRXS FIX[IIR XLI 'SQTER]L

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WHKHDTXRBRM @WK GHRMWNLRWHEG U1HZ UHYHUVH
FRQGLWLRQVUHTXLUHG|RuRUGLQDU\JHQmeemﬂHWW@HPHQW UQHZ U06% $0 U GD
KDYLQJ UHYLHZHG WKH %RDUG RI'LUHHN%%yXIi §§£ﬁ ﬁg GiiHQ (85283, )UDC
6WDWXWRU\ $XGLWRUVx VSHFLDO UHSRUW i¥e v @ﬁ%%”*

DQG FRPPLWPHQWYV JRYHUQHG E\ $UWLFOHVYDJUHHP H@W HQWRIWOHG U)LUVW $PHQGP
WKH J)UHQFK &RPPHUFLDO &RGH ODQXIDFWXULQJ 6XSSO\ $JUHHPHQW UL

6DOWV UU06% % U U GDWHG -XO\

DSSURYHV WKH IROORZLQJ DJUHHPHQWYV EHWZHHOQ (85283, JUDQFH DOG 6DORIL
,QGXVWULH

1RWLFH RI OHHiis QJ (852



61 TSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

LLDJUHHPHQW HQWLWOHG U/HWWHU $JUH HEFHBYWH RJEHHOD WL QJ WRRYRKBXGHG EHWZHH(
*OREDO ODQXIDFWXULQJ 6XSSO\ $JUHHPWOWFH*DREI6MQRIL :LQWKURS ,QGXVWUL

(85255, JUDOFH DQG 6DQRIL :LOWRURS 'ORIJIIFHOW HOWLWOHG U/HWWHU $IUHH
: ODQXIDFWXULQJ 6XSSO\  §
LYDJUHHPHQW HQWLWOHG U7HUP 6KHHW UHO'DWS®Q I W R DWVMKHG* GBREIVGIPEH U F
ODQXIDFWXULQJ 6XSSO\ $JUHHPHQW U*®IWZHH GDWHI$3, )UDQFH DQG 6DQRIL
6HSWHPEHU FRQFOXGHG EHWZHH® G528 8 L H

JUDQFH (85283, 8. DQG 6DQRIL :LQWKURG By QBB W! HowLwoHG U7KUHH DPHQ

Y DJUHHPHQW HQWLWOHG U/HWWHU $JUH HPVHROWD JH MMWBL QY WRL BMKMLRQ 6HUYLFH ¢
*OREDO ODQXIDFWXULQJ 6XSSO\ $JUHHPHQW U*@WBSWSHBFWLYHO\ H[HFXWHG RQ -I
GDWHG 2FWREHU FRQFOXGHG EHWZHHQ2F8BREH,U DQG 'HFHPEHU
JUDQFH DQG 6DQRIL :LQWKURS ,QGXVWULFRQFOXGHG EHWZHHQ (852%$3, *HUPDQ\ D

YLDJUHHPHQW HQWLWOHG U$JUHHPHQW uHJBWIWSGY WREWKEKOPED P E

ODQXIDFWXULQJ 6XSSO\ $JUHHPHQW U*06$0 U GDWHG

6IWSPYXMSR R (IXIVQMREXMSR SJ XLI XSXEP VIQYR
XS XLI 'SQTER]JUW &SEVH SJ (MVIGXSVW

$UWLFQC
WRUV LC

*MIXL VIWSPYXMSR
(IXIVQMREXMSR SJ XLI XSXEP VIQYRIVEXMSR KVERXIH XS XLI 'SQTER]JUW &

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU PMIHE HXR UKIP \BRIE PRMRIGLWRY 'LUHFWRUV LQ
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ DFWWQHWDML HPH HGKLILQL WHKHLFEXUUHQW ILQDQF
UHYLHZHG WKH %RDUG Rl 'LUHFWRUVx WKER/WV X H QWD FIFERJGHLORH \BEDWK XQWLO D GHF
$UWLFOH / Rl WKH JUHQFK &RPPHUWDDG R EG W KHHRAR®LYGDU\ JHQHUDO PHHWLQJ |
WR VHW DW WKH WRWDO UHPXQHUDWLRQ JUDQWHG WR

6IWSPYXMSR R %TTVSZEP SJ MRIJSVQEXMSR VIPEXM
SJ GSVTSVEXI SJJMGIVW TEMH MR JMRERGMEP ]IEV
SJ XLI WEQI JIEV

I WKH
QFK &R
GHG 'HF
JLQ WK

FRPPHQ
RUDWH

7TM\XL VIWSPYXMSR

%TTVSZEP SJ XLI MRJSVQEXMSR VIJIVVIH XS MR - SJ %VXMGPI 0O SJ
VIPEXMRK XS VIQYRIVEXMSR TEMH HYVMRK SV E[EVHIH MR VIWTIGX SJ XLI
(IGIQFIV XS GSVTSVEXI SJIMGIVW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU &RPH HXRILDX® &RIGH PIRVQEMILVO\LQJ UHPXQHUDW L
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ GHQHUD R UP DPEDUQHG KO YLKHMSHFW RI WKH |
UHYLHZHG WKH %RDUG Rl 'LUHFWRUVXHFAHPERHUW RQ RMRUBRUBRWDWH RIILFHUV DV
JRYHUQDQFH DSSURYHV SXUVXDQW WHRIRMHPHROMLRQHG UHSRUW LQFOXGHG LQ W
SDUDJUDSK , Rl WKH JUHQFK &RPPHUFLD®Q&RBHYV DX B HIQNWEDWLRQ 'RFXPHQW LQ VH
UHIHUUHG WR LQ $UWLFOH / SDUDJUDSK , Rl WKH JUHQFK

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R %TTVSZEP SJ XLI XSXEP GSQTIRWEX
SJ ER] OMRH TEMH HYVMRK JMRERGMEP ]JIEV SV E
SJ XLI WEQI JMRERGMEP ]JIEV XS 1W :MZMERI 1SRKIW
S (MVIGXSVW SJ XLI 'SQTER] YRXMP (IGIQFIV

QHUDO
QHILW\
OV 9LY]
FRPPF
HUVDO

KDLU RI

7T1ZIRXL VIWSPYXMSR

%TTVSZEP SJ XLI JM\IH ZEVMEFPI ERH IN\GITXMSREP GSQTSRIRXW SJ XLI X
MR OMRH TEMH HYVMRK XLI JMRERGMEP JIEV IRHIH (IGIQFIV SV E[E\
JMRERGMEP JIEV XS 1W :MZMERI 1SRKIW MR VIWTIGX SJ LIV SJIMGI EW 'l
SJ XLI 'SQTER] YRXMP (IGIQFIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU IWEBQFLROXPHDQG PDMRUDEDUGHG LQ UHVSFH
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ ILODYEDDOPHHHDWLE RV 0K DMYQDQH ORQJHV &K

UHYLHZHG WKH %RDUG RI 'LUHFWRUYV XL UHFS\RRJWW KQ WHRRU'SHHEBIP\E H U LQ UHVSH
JRYHUQDQFH SXUVXDQW WR WKH SURYGWERGWY GRE\S WKBJUBRPKW G, RI'LUHFWRUV DQG
$UWLFOH / RI' WKH )J)UHQFK &RPHHREFWD QL Q&R &RPSDQ\xV 8QLYHUVL

DSSURYHV WKH IL[HG YDULDEOH DQG H[REASWHQQYDOQQFRABRQRQWYV RI
WKH WRWDO UHPXQHUDWLRQ DQG EHQHILWY LQ NLQG SDLG GXULQJ WKH

6IWSPYXMSR R %TTVSZEP SJ XLI XSXEP GSQTIRWEX
SJ ER] OMRH TEMH HYVMRK JMRERGMEP ]IEV SV E
SJ XLI WEQI JMRERGMEP JIEV XS 1V )QQERYIP &PMR
EW 'LEMV SJ XLI &SEVH SJ (MVIGXSVW SJ XLI 'SQTER
JVSQ (IGIQFIV

QHUDO
ILWV RI
O %OLC
PHQWHG
HUVDO

&KDLU R

JMKLXL VIWSPYXMSR

%TTVSZEP SJ XLI JM\IH ZEVMEFPI ERH IN\GITXMSREP GSQTSRIRXW SJ XLI X
MR OMRH TEMH HYVMRK XLI JMRERGMEP JIEV IRHIH (IGIQFIV SV E[E\
JMRERGMEP ]JIEV XS 1V )QQERYIP &PMR MR VIWTIGX SJ LMW SJIJMGI| EW 'l
SJ XLI 'SQTER] [MXL 1JJIGX JVSQ (IGIQFIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU IWEKBQFXROXRPHDQG PDMRUDWDUGHG LQ UHVSH
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ ILQQQFEDDOPHDWL R/ 0 KDPLRDIQXHO %OLQ &K
UHYLHZHG WKH %RDUG RI 'LUHFWRUVXL UHFMRRIWWYW RQ WARH KRPBWH\ ZLWK HIIHFW |
JRYHUQDQFH SXUVXDQW WR WKH SURYLVLRQ@V WRHVSBBEWIRD KK V,, RRILFH DV GHFLGHC
$UWLFOH / Rl WKH )UHQFK &RIPPHFWRDY BRGHSHWDLOHG LQ WKH VDLG UH
DSSURYHV WKH IL[HG YDULDEOH DQG H[FHSWLRBDODORPHRYMUDWRRQ 'RFXPHQW LQ
WKH WRWDO UHPXQHUDWLRQ DQG EHQHILWYV LQ NLQG SDLG GXULQJ WKH

1RWLFH RI OHHiis QJ (852



61 TSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

6IWSPYXMSR R %TTVSZEP SJ XLI XSXEP GSQTIRWEX
SJ ER] OMRH TEMH HYVMRK JMRERGMEP ]JIEV SV E
SJ XLI WEQI JMRERGMEP ]JIEV XS 1W :MZMERI 1SRKIW
EW 'LMIJ )\IGYXMZI 3JIMGIV YRXMP *IFVYEV]

QHUDO
HQHILW\
oV oL
PHQWH:
YHUVDO

R KLHI ([
QHILWYV

2MRXL VIWSPYXMSR

%TTVSZEP SJ XLI JM\IH ZEVMEFPI ERH IN\GITXMSREP GSQTSRIRXW SJ XLI X
ERH FIRIJMXW MR OMRH TEMH HYVMRK XLI JMRERGMEP ]JIEV IRHIH (IGIQFI\
MR VIWTIGX SJ XLI WEQI JMRERGMEP ]JIEV XS 1W :MZMERI 1SRKIW MR VIW
EW 'LMIJ )N\IGYXMZI 3JIJMGIV YRXMP *IFVYEV]

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU IWEKBQFLROXPHDQG PDMRUDWDUGHG LQ UHVSHFH
FRQGLWLRQV UHTXLUHG IRU RUGLQDU)\ ILIODQEDRDOPHDW LWRVOVKDBYYQDQH ORQJHV &KL

UHYLHZHG WKH %RDUG Rl 'LUHFWRUVRI| WHSHR &\R P RO \FRQ BRODVHHE U XD U\ LQ
JRYHUQDQFH SXUVXDQW WR WKH SURYRVILREY DM GBREDIMHG S\ WKRHI % RDUG RI 'LUHF)
$UWLFOH / RI' WKH )J)UHQFK &RWRHUWHLID®D UKBBRHW LQ WKH &RPSDQ\xV 8Ql

DSSURYHV WKH IL[HG YDULDEOH DQG H[RASWHEWDOQQ RASRQRQWYV R
WKH WRWDO UHPXQHUDWLRQ DQG EHQHILWY LQ NLQG SDLG GXULQJ WKH

6IWSPYXMSR R %TTVSZEP SJ XLI XSXEP GSQTIRWE:?
SJ ER] OMRH TEMH HYVMRK JMRERGMEP ]JIEV SV E
SJ XLI WEQI JMRERGMEP ]JIEV XS 1V OYH[MK HI 1SX |
SJ LIV SJIMGI EW 'LMIJ )\IGYXMZI 3JIMGIV JVSQ *IFV
YRXMP (IGIQFIV

QHUDO
HQHILW\
R 0U /X
GHWDLC
UHSRUW

HI ([HF>
ULDEO}

8IRXL VIWSPYXMSR

%TTVSZEP SJ XLI JM\IH ZEVMEFPI ERH I\GITXMSREP GSQTSRIRXW SJ XLI X
MR OMRH TEMH HYVMRK XLl JMRERGMEP JIEV IRHIH (IGIQFIV SV E[E\
JMRERGMEP ]JIEV XS 1V OYH[MK HI 1SX MR VIWTIGX SJ LMW SJIJMGI EW 'L
JVSQ *IFVYEV] YRXMP (IGIQFIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU $MKH. AXIRUXP DQG PBRMRWKW\ JUHQFK &RPPHU
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ DSRUHRNDHV PHHNVLGHE KDYLQEOH DQG H[FHSW
UHYLHZHG WKH %RDUG RI 'LUHFWRUV W KWHH®RWWD ORQHFRQYISBDWWRIQ DQG EHQHILWYV
JRYHUQDQFH SXUVXDQW WR WKH SURYLMAR@WLERO SEDDJUDSRU,, DRIDUGHG LQ UHVSH

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

ILQDQFLDO \HDU WR 0U /XGZLJ GH ORW '&KHHW RUHFXOMIGY K6 RWDEOWBWG LQ WKH VDLG UK
RI' WKH &RPSDQ\ IURP ODUFK XQWLBQH¥FHBE¥BO 5HILVWUDWLRQ 'RFXPHQW LQ
LQ UHVSHFW RI KLV RIILFH DV GHFLGHG E\ WKH %RDUG RI

6IWSPYXMSR R %TTVSZEP SJ XLI XSXEP GSQTIRWE:
SJ ER] OMRH TEMH HYVMRK JMRERGMEP ]JIEV SV E
SJ XLI WEQI JMRERGMEP ]JIEV XS 1V (EZMH 7IMKRSPF
EW 'LMIJ )\IGYXMZI 3JIMGIV [MXL 1JJIGX JVSQ (IGIQF!

QHUDO
HQHILW\
U 'DYL
RPPHQ\
YHUVDO

KLHI ([F

JPIZIRXL VIWSPYXMSR

%TTVSZEP SJ XLI JM\IH ZEVMEFPI ERH I\GITXMSREP GSQTSRIRXW SJ XLI X
MR OMRH TEMH HYVMRK XLl JMRERGMEP JIEV IRHIH (IGIQFIV SV E[E\
SJ XLI WEQI JIEV XS 1V (EZMH 7IMKRSPPI MR VIWTIGX SJ LMW SJIMGI EW
SJ XLI 'SQTER] [MXL 1JJIGX JVSQ (IGIQFIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKH ITORW¥FR DN GHPDMRULRMA DZDUGHG LQ UH
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ ILODPEDRDOPHIHDWLWRVOUKDFYQG 6HLIJQROOH &}
UHYLHZHG WKH %RDUG Rl 'LUHFWRUVRI UMISIRUMRPEBQQFRDISRK DM HHFW IURP 'HFHPE
JRYHUQDQFH SXUVXDQW WR WKH SURYUWVBOV¥WIRSKUDBJIRIDSKH,, DRI GHFLGHG E\ WKF
$UWLFOH / RI WKH )UHQFK &RPPEHUGHW®LORGHLQ WKH VDLG UHSRUW LQ
DSSURYHV WKH IL[HG YDULDEOH DQG H BRH.SWHIUR/@IOS ARPBR QBWWRQRIRFXPHQW LQ VH
WKH WRWDO UHPXQHUDWLRQ DQG EHQHILWY RI DQ\ NLQG SDLG GXULQJ

6IWSPYXMSR R %TTVSZEP SJ XLI VIQYRIVEXMSR TS
SJ XLI &SEVH SJ (MVIGXSVW

| SUWLF
UHFWRU
HQVDW

RI WK

8[IPJXL VIWSPYXMSR
%TTVSZEP SJ XLI VIQYRIVEXMSR TSPMG] JSV QIQFIVW SJ XLI &SEVH SJ (M)

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WWHH UXKRMRPMWIMELRDMBROWR\ IRU PHPEHUV
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ "'IHQRWRO VPHQ WHYPHFWDRLQWUKH ILQDQFLDO \
UHYLHZHG WKH %RDUG RI '"LUHFWRUVWKWHHBRRUMPRQWERQHRBUDWHRUW LQ WKH &RPS
JRYHUQDQFH SXUVXDQW WR WKH SURYENIRWWURWERQDREBRBKQW RLQ VHFWLRQ
$UWLFOH / RI WKH JUHQFK &RPPHUFLDO &RGH DSSURYHV
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6IWSPYXMSR R %TTVSZEP SJ XLI VIQYRIVEXMSR TS
JSV 1V )QQERYIP &PMR 'LEMV SJ XLI &SEVH SJ (MVI

RI $UWL
WKH %
$SSRL

QDQFH

%RDUG

SLMVXIIRXL VIWSPYXMSR

%TTVSZEP SJ XLI VIQYRIVEXMSR TSPMG] JSV 1V )QQERYIP &PMR
'LEMV SJ XLI &SEVH SJ (MVIGXSVW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKH UKRIXPUDWE PP BROLWN IRU 0U (PPDQXF
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ %YRQHGDRD RHKHEWRLN KRQYUBYSHFW RI WKH Il
UHYLHZHG WKH %RDUG Rl 'LUHFWRUVY¥HWHBRWW QRWKARMVBRUWPWEWLRQHG UHSRUW
JRYHUQDQFH SXUVXDQW WR WKH SURY&PLRBVVRIO SHUDYWDKVLRAI'RFXPHQW LQ VH
$SUWLFOH / RI WKH )UHQFK &RPPHUFLDO &RGH DSSURYHV

6IWSPYXMSR R %TTVSZEP SJ XLI VIQYRIVEXMSR TS
JSV 1V (EZMH 7IMKRSPPI 'LMIJ )NIGYXMZI 3JIJMGIV S

RI $UWL
HEXWLY
V DQG ¢
HFWLRQ

I ([HFX
OH FRPS
MHFWLY

*SYVXIIRXL VIWSPYXMSR

%TTVSZEP SJ XLI VIQYRIVEXMSR TSPMG] JSV 1V (EZMH 7IMKRSPPI
'LMIJ )NIGYXMZI 3JIMGIV SJ XLI "SQTER]

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKHH TKRMRM WDIMELRQMBROWRK\ IRU OU 'DYLG
FRQGLWLRQV UHTXLUHG IRU RUGLQDU\ (JHER¥WDYH PHHWHWI\R| KDKH QIRPSDQ\ IRU W}
UHYLHZHG WKH %RDUG Rl 'LUHFWRUVx UHBWRUW VW QRXVRUISRUWKMH VDLG UHSRUW F
JRYHUQDQFH SXUVXDQW WR WKH SURY&RPBOQWQ\RY SDUDSQDSKUVDR S5HIJLVWUDWLRQ
$UWLFOH / RI WKH )UHQFK &RPPHUFHPWLRRGH DSSURYHV

(852%$3 , mm IRWLFH RI OHHWLQJ
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6IWSPYXMSR R &Y]FEGO F] XLI 'SQTER] SJ MXW S[R

WV RZQ

LIWHHC
UDWLR

N &RPSI

D G

*MIXIIRXL VIWSPYXMSR

%YXLSVM*"EXMSR XS FI KVERXIH XS XLI &SEVH SJ (MVIGXSVW XS TYVGLEW
MR XLI "SQTER]

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WWHKHNARUWR D@QWGD PWMRQYWWXQGHU WKH FR
FROQGLWLRQV UHTXLUHG IRU RUGLQDU\ JH@GHRDGDRHHWILQUK WKBIYEQRYLVLRQV RI WKI
UHYLHZHG WKH %RDUG RI 'LUHFWRUVX llUHH&RlDMVDRW\KRUL]HV WKH

%RDUG RI 'LUHFWRUV ZLWK SRZHUV WR_VXE HIDWH ZL WKL RMVP\(/VHKH LHUELVH R
ODZ IRU D SHULRG RI HLJKWHHQ B UV RP g bW i [

KHUHRI WR DFTXLUH LQ DFFRUGDQFH ZLQ/HFW%V\UR%VGEWYLLR%JVWW WPHQW WR WK

LQ $UWLFOHV / HW VHT DQG / &RPW DA T DR Gy Wik "FDUU RIW DOV KHGJILC
UHODWL QI WR W¥EK WUDQVDFWLRQV XQGH!

JUHQFK &RPPHUFLDO &RGH LQ $UWLFOHV
"HQHUDO 5HJXODSWURRYLRIOWKHHY PDUF Ko VOILODGE A DY PLWRWKH SURYLVLRQV RI WK1
ARORs &é{

DQG E\ 5HIJXODWLRQ (8 1R RI W'
3DUOLDPHQW DQG RI WKH &RXQFLO RI $SWIROSXUFKDRR PRYVHW WR EH KHOG DQG VX
DEXVH VKDUHV LQ WKH &RPSDQ\ DFTXLMY{WKkBQYHPRG D E\FWBVLGHUDWLRQ IRU DFT
&RPSDQ\ PD\ XQGHU QR FLUFXPVWDQFHYHRHIYXW RQ DN¥HW IRU VKDUH H[FKDQJF

&RPSDQ\ KROGLQJ DW DQ\ WLPH PRUH WKRRPSORD &/KH MKPRIBWRFN PDUNHW UHJXODYV

FRPSULVLQJ LWV VKDUH FDSLWDO
W FDQFHO DOO RU VRPH RI WKH VKDUHV

UHVROYHV WKDW WKH VKDUHV PD\ E#xEMHEKWIWR WKROESGRSWLRQ RI WKH 6L[WH

H[FKDQJHG RU WUDQVIHUUHG E\ DQ\ PHDRYG RQ RRH IRMDAFFRMUGDQFH ZLWK WKH WH
RFFDVLRQV RQ WKH VWRFN PDUNHW RURJULYDWHO\ LQFOXGLQJ E\

EORFN SXUFKDVHV RU VDOHV SXEOLF RIIHUV WKH XVH RI RSWLRQV

RU GHULYDWLYHV LQ FRPSOLDQFH zZLWK DRY  IFHEDLHL ORI x H/IRWR RiDYDWH IRU DQ\ SX
DXWKRULJHG E\ ODZ RU DQ\ PDUNHW SUDF

UHVROYHV WKDW WKH DXWKRUL]JDWLRQDRPM SEBAHH X VEHCGW KR PWKWNHW DXWKRULWLHYV
IROORZLQJ SXUSRVHYV WKDW LQ VXFK D FDVH WKH &RPSDQ\ ZF

WR HQVXUH WKH OLTXLGLW\ RI WKH &RPIPARYRAGTHN BRRFEHPRY R D SUHVV UHOH
OLTXLGLW\ FRQWUDFW HQWHUHG LOQWMHVRIMHVDYRLOBWSHMEXEHRW[LPXP XQLW SX
LQYHVWPHQW VHUYLFHV SURYLGHU WKDM FRIP SQLEOX EL\W K PRRRBH RIG FRPPLVVLRO
FRQGXFW UHFRJIQL]J$DGNRRULWXHGHY PRYRKN®OO OLPLW RI QLQH PLOOLRQ ILYH

ILQDQFLHUYV HXURV LW EHLQJ VSHFLILHG WKDYV
WR XVH DOO RU SDUW RI WKH VKDU|§\VL5F'T§<E99§WA<\§X'§/'BW WR DQ\ DGMXVWPF
REOLJDWLRQV XQGHU VWRFN RSWLRQ BRI ﬁh WDWHDJQJWWRQV DIIHFWLQJ
HPSOR\HH VDYLQJV SODQV RU RWKHU l\/\'/: UVH@)M\’W i W RI'WKH FDSLWI

KDUHV VKDUH VSOLWYV
UlD%JG WKH YDOLGLW!

WR

RI FRPSDQLHV WKDW DUH RU zLOO ER D | (5? |—§

HPSOR\HHV DQG ([HFXWLYH 'LUHFWRUV) F§<H RIQ FR 3@%
|
WR FDUU\ RXW DQ\ KHGJLQJ wuDQVDREWKR V DYH-& LQJ
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6ITSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

JUHVROYHV WKDW WKH PD[LPXP QXPEHU BHYXDEKNWKIURFPDPEBQG WR VHW WKH W]
SXUFKDVHG XQGHU WKLV UHVROXWLRQWKHUBRW WRWS ®DFHWRL@HVWRFN PDUNHW RU
H[FHHG RI WKH WRWDO QXPEHU RI VKIHHDBN PRNIMDIOKS RUKMW UDQVIHU HQWHU LQ
VKDUH FDSLWDO DW DQ\ WLPH WKLV SEUFXIQGAWAH DBEGWUMRNWWR QG RSWLRQ FR
VKDUH FDSLWDO QXPEHU DGMXVWHG \8R FO B UDMFRQWRIDEYWEKEM IVRRNUB RGVDIQQ D QF |
DIIHFWLQJ LW VXEVHTXHQWO\ LW EHRQKHUSHRGIH®QBKBWUIRQP DOO QHFHVVD
DFFRUGDQFH ZLWK WKH ODZ L ZKHQ WISH WW DEXDNU B CSXRFXWNVNGE RU UHDOORFDWL
WR SURPRWH WKH OLTXLGLW\ RI WKH &RWEBHQWVUVYRRVHWKNOBEUWILKN DQG JHQHUD
FRQGLWLRQV VHW RXW LQ WKH *HQHUDHFHHXODWLRQV RI WKH

$XWRULW®O® GHV PDUFK&WH IQEPBRUHEBV V

HYV
WDNHQ LQWR DFFRXQW IRU WKH FDOF)%Fgé)%/\'}_V% H¥|W§%{WR5&WLWXX¥M%FS85RPUDPEV¥
HTXDO WR WKH QXPEHU RI VKDUHV SXU ’&/ v Q/Hgg 0 QQ%EMU

RI VKDUHV UHVROG GXULQJ WKH WHUP R\f%< (%P'*HJ\ng u\%' %\Kﬁqﬁ_\’w‘/ \ééklﬁgg;\ 'L%RRP”V:’_'EHIF?L?V\‘,’V':
ZKHQ WKH\ DUH DFTXLUHG ZLWK D YLHZ @\@ ({/

VXEVHTXHQW GHOLYHU\ DV SD\PHQW Ru&ﬁ k QV'E}E%‘DUQ % DRII@(E SHULRG
PHUJHU GHPHUJHU RU FRQWULEXWLRQ QWWHVQWRBH WRKHLYVKDNWWINOXWLRQ VXSHUVHC
DFTXLUHG PD\ QRW H[FHHG Rl WKH WKRW\PEP H XOMBNYU FRIJUDQWHG WR WKH %RDU

VKDUHYV (LJIKWHHQWK UHVROXWLRQ RI WKH JHQHUDC

}JUDQWYV IX0O0 SRZHUV WR WKH %RDUG RL 'LUBMYEEY FQRYHsRE MG W RHQHUDO PHHW

VXEGHOHJIJDWH ZLWKLQ WKH 0Dz WR LP &P Wi v U RW kR R WWERERXVHG SRUW
LQ SDUWLFXODU WR GHFLGH ZKHWKHU WR ODXQFK D VKDUH

6IWSPYXMSRW XS FI WYFQMXXIH XS XLI I
KIRIVEP QIIXMRK

6IWSPYXMSR R 'ERGIPPEXMSR F] [E] SJ E GETMXEP
TYVGLEWIH F] XLI 'SQTER]

LI DSSL
Q\ PD\

7TMAXIIRXL VIWSPYXMSR

%YXLSVMA"EXMSR JSV XLI &SEVH SJ (MVIGXSVW XS VIHYGI XLI WLEVI GETM
YRHIV XLI EYXLSVMA"EXMSR XS VITYVGLEWI XLI 'SQTER]JUW S[R WLEVIW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU }WHKMRONRHM PVBQ & FDMRHIAMYVY RI WKH SXUF
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGV®DUHVIJRGHUDWKRHHVBDYWIWYDOXH ZLOO EH (
KDYLQJ UHYLHZHG WKH %RDUG RI 'LUHPWBUWNY RHSRROWDOEXWKH SUHPLXPV RU
VWDWXWRU\ DXGLWRUVx UHSRUW VXEMHRAWHWRH WIKH MRV LW RHRIHWK® UHVHUYH

JLIWHHQWK UHVROXWLRQ DERYH GRHY QRW IDOO EHORZ RI' WKH &RPSDQ\
IWHU D O_UHGXFWLR

}JDXWKRUL]JHV WKH %RDUG RI 'LUHFWRUQ LQ W&E‘RBG%IQVIM-Q ZLWK Q

$UWLFOHV / HW VHT DQG / FIHVQWHT I XRIOWSRZHUVY WR WKH %RDUG RI 'LU

JUHQFK &RPPHUFLDO &RGH [IRU D SHULRG RHOHIXWHHDOLWKLQ WKH ODZ WR SHU
PRQWKYV IURP WRGD\ WR FDQFHO RQ RRURDORRUHW RAD\EHRRKODUDWLRQV ZLWK D
XS WR D PD[LPXP RI RI WKH VKDUH FEBEWDDOSHIH®XHWMRQVY WKDW PD\ EH PI
IRXU PRQWK SHULRG DOO RU VRPH BRIXWKRWHK{DWHR@FDRIGUMEKR DPHQG WKH &RP
E\ WKH &RPSDQ\ DQG WR UHGXFH DV DSYVREFUDDWRQ WKHARWUKILWH O\

FDSLWDO LQ WKH SURSRUWLRQV DQG DW WKH WLPHY LW VHHV

EHLQJ VSHFLILHG WKDW WKLV OLPLW Dé%%\gﬁk)/w'—%q \%\/ﬁ%é/QJWH%éQﬁEVé\I&ﬁ\&/ VXSHUVHC
N'H D |

FDSLWDO ZKLFK PD\ EH DGMXVWHG WR 0 W R WKH %RDU

%VEX/
W'HH O R WKH JHQHUD
WUDQVDFWLRQV DIIHFWLQJ LW VXEVHT%H%%V\WRK\%KEO@\;WI K\;‘I?@Bﬁ/HQHUDO A

PHHWLQJ
Q ZKHUH DSSURSULDWH RI WKH XQXVHG SRUW
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6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R'ETMXEP MRGVIEWI [MXL WLEVILSPF
WYFWGVMTXMSR VMKLXW

R LVVXFE
WKH &R

Q SDUD

7TIZIRXIIRXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MRGVIEWI XLI V
F] XLI MWWYERGI SJ SVHMREV] WLEVIW ERH SV SXLIV WIGYVMXMIW [MXL -
VMKLXW JSV WLEVILSPHIVW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WWHKHTRRUXPQBQ GKHONHRDEBOLFDEOH ZLWK D
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGLRWRYLVHRGVDWKRHHWKWYVRI WKH KROGHUYV
KDYLQJ UHYLHZHG WKH UHSRUW RI WKH %BDJJIGNIVIJH_‘ULL—KFJN[RIEJR/HDQGNWK/WKH FDSLWDO
UHSRUW RI WKH VWDWXWRU\ DXGLWRUV, LQ DFEFRUGDQFEH ZLWK SUWLEQHY

/ HW VHT RI WKH JUHQFK &RPPHUFLD L%HY;H Bgc\!ﬂv&% DW "VHYHQ KXQGUHG |
SDUWLFXODU $UWLFOHV / WR / V. RU WKH HTXLYDOHQW RI WK

WR / DQG ZLWK $UWLFOHV / HW%W %I%&% VPgH LQ DQRWKHU FXUUHC
| Rl VDLG &RGH SRPTH o PP EROW BRI GHEW VHEXULWLHV W

SXUVXDQW WR WKLYV GHOHJDWLRQ LW EHLQJ

}JGHOHJDWHV WR WKH %RDUG RI 'LUHFWR V U
VXEGHOHJDWH ZLWKLQ WKH ODZ LWV D L'{, @{I':Fé:[?q DVHG ZKHUF
SURSRUWLRQVY DQG DW WKH WLPHV LW

VKDUH FDSLWDO LQFUHDVHV WKURXJK WN\l—KLVVD(FD@)F@iWLZgLQLD@‘HHCRHJGXFWHG IURP V
DEURDG RI RUGLQDU\ VKDUHV RI WKH &RMWPRFRURKHHIXOWALPLW UHIHUUHG WR
VHFXULWLHV JLYLQJ DFFHVV WR RWKHUJZHWWRXWMEK UHNVRPXWRERQ EHORZ
HQWLWOLQJ WKHLU KROGHUV WR WKH JUMWVRéLQd-L@\WGW%LRVW_Iﬂ)\gS@QQVQQNKH GHE
RI VHFXULWLHV LQFOXGLQJ LQ SDUWLFXODW PO HBRHEW VHFXULWLHV g pog /
JLYLQJ DFFHVV WR HTXLW\ VHFXULWLHV RIp\YKHUSBEKS DR\ \WRI—R%LH—@FK &RPPHUELDO &
FRPSDQ\ WKDW GLUHFWO\ RU LQGLUHFWGYKRZRV, PRYE MK 5 KIDEH R R U DXWKRUL]HC
LWV FDSLWDO RU RI ZKLFK LW GLUHFWO\ R%m@\ﬁhUVFW@bﬁgQWRﬁUIﬁ%@ LRQV VH
KDOI RI WKH FDSLWDO VDLG VHFXULWLHY PD\ El LYWNORHR IR AKX ER¥PLHEBFLDO &RGH R
D IRUHLJQ FXUUHQF\ RU LQ DQ\ PRQHWD @k Wx BEWD IJGMKFH:{%\)g}_WLRQV VHW IRUW
W KR

UHIHUHQFH WR VHYHUDO FXUUHQFLHV %WFW@@D@?%F%H_ (@ L BVAKet $ RI
LQ

%RDUG RI 'LUHFWRUV DQG PD\ EH SDLG X8pleQ FPVdo kRGCHXGLQJ
b

E\ RIIVHWWLQJ UHFHLYDEOHYV
JGHFLGHY WKDW

W KROGHUV PD\ H[H
}JGHFLGHV WKDW WKH VHFEXULWLHV WKXXL\»\/Y(VW qu—:‘\]

KH VKDUH
BO¥BGEWuURhxoDWRU\ SURYL
U{EWLRO ULIKW WR Vv

GHEW VHFXULWLHV EH DVVRFLDWHG ZLMI\MBﬁQLVVQ/B(QQ\}:)ﬁE i
VHFXULWLHV RU DOORZ WKHLU LVVXDQFH\/,%/XLUQ\O(, HOAGABME CHEXYEWBIW WR WKLY UF
}JGHFLGHVY WKDW WKH PD[LPXP QRPLQD | H, EDS

LQFUHDVHV WKDW PD\ EH PDGH LPPHG Q{/ %{Vv WHQ'VA@ HBBG F\w 'FEIUHVFXV:;SL;\JLPS
IXWXUH SXUVXDQW WR WKLV UHVROXW |_ EW d$EI9VHG LO SURS
PLOOLRQ HXURV RU WKH HTXLY i’ M‘ HD 3% WKHLU UHTXHV W
LQ WKH HYHQW RI DQ LVVXH LQ DQRW lH% 5J

VSHFLILHG WKDW }GHFLGHV WKDW |_| WKH VXEVFULSWLRQV RC

WKH PD[LPXP QRPLQDO DPRXQW RI WKR® % RQ D UHGXFLEO
WKDW PD\ EH PDGH LPPHGLDWHO\ RU L WVXH RI VKDUHYV |
WKLV GHOHJDWLRQ RI DXWKRULW\ VKD 'LUHFWRUV PD
DPRXQW RI WKH FDSLWDO LQFUHDVH lg l{){% Wﬁﬁ G RU WKH RW
SDUDJUDSK D RI WKH 7ZHQW\ )RXUWK UHE/‘{&LEX%\I Ry KHP

WR WKLV OLPLW VKDOO EH DGGHG DV DBY¥SoPEBEWHW ik i Vot Whih WK R |DPRXQW RI A
WKH VKDUHV WR EH LVVXHG WR SUHVHUYRYLE be PRYRBWY JERHZERWWHU UHDFKHV DA
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WKH LQLWLDO DPRXQW RI WKH LVVXH FRHOMFAHEHYH® KDW GHMH. GHR® LEG RI 'LUHFWRUV V

WKH %RDUG RI 'LUHFWRUYV ZLWK WKH RSWLRQ RI GHOHJDWLRQ DQG VXE

FR LWLR UHVF LEH E\ ODZ WR LPSO!
}JIUHHO\ DOORFDWH DOO RU SDUW RI WK H lRl-b\{_iRIQU PRUH RF
DQ LUUHGXFLEOH EDVLV DQG LI DSS LRQQQ Dl(b% 56\/" B WLPHVY LW VKDO

EDVLYV PHQWLRQHG LVVXDQFHV O DV ZHOO DV |
JRITHU DOO RU SDUW RI WKH XQVXEVFOBRNMWSRHEXWKWEPHWY WRRWRRWHU LQWR DC
SXEOLE VXFFHVVIXOO\ FRPSOHWH WKH SODQQHG LV

FRPSOHWLRQ DQG WR PDNH WKH FRUUHVSRQ

JGHFLGHY WKDW WKH LVVXDQEHY RI 2DWHRQIMY IR HAKRY BUNRELIRWLRQ DQG PRUH
VKDUHV RI WKH &RPSDQ\ PD\ EH PDGH E\ FDVK VXE SWLRQ

VEUL
EXW DOVR E\ IUHH JUDQW WR WKH RZQHL}GFRWWKI%LF? vihQ RFFRYGHPWFH ZLWK WKH C
3

F DGMXVWLQJ WKH FRQGLW
}JGHFLGHV WKDW LQ WKH HYHQW RI D IUHWkI/REW R b &RY WP Y HM%KH WL H vV
R W GHFLGH

%RDUG RI 'LUHFWRUV VKDOO KDYH WKH RSWLRQ R GHFL WKDW
IUDFWLRQDO JUDQW ULJKWV VKDOO QRWVEY SFHIR BEBH DSEOWKPROW KM KH H[HUF
WR VXFK VHFXULWLHV IRU D PDJ

wWE

FRUUHVSRQGLQJ VHFXULWLHY VKDOO EH RPRMPFKHG
PRQWKYV

JDFNQRZOHGJHV LQVRIDU DV LV QHFHVVDU\ WKDW WKLY GHOHJDWLRQ

UHVXOWY E\ RSHUDWLRQ RI ODZ LQ IDYRYR RPDIWKH KROGRHIWEXkWHBRQRYV IURP WKH S
VHFXULWLHV LVVXHG SXUVXDQW WR WKLVWBHWHEEARRJURE WKH H[SHRYWYV LQFXUUH
ZDLYHU E\ WKH VKDUHKROGHUV Rl WKHLUR$ WHKHUYdYWHBO VXEVFULSWLRQ

ULJKWV WR WKH VKDUHV WR ZKLFK WKH\)(II-RI ¥|Ié )s(L,bL'_}Nw-k\bv%LWRHHQ JI'KV\\/\R/HRI KROGH L

WKHP IXWXUH DFFHVV WR WKH &RPSDQ\xV FDSLW|

JUHVROYHV WKDW WKH %RDUG RI 'LUHFWRUVDWYRNOPP WHRR 1R SRIAMIWYHG LQ DF
WR LPSOHPHQW WKLV DXWKRUL]DWLRQ LO SSFFPESHF Q@AW R QXK H dDHDYODWLRQV DQ
DQG WKH &RPSDQ\xV $UWLFOHV RI $VZ/IRWKDH/R|9RW3UD5‘@2§DQQSURYLVLRQV

SDUWLFXODU WR GHWHUPLQH WKH GDWHL}/HFV& PM/}PFQ‘%F? \ﬁlR\NKH EDSLWD

DQ\ LVVXHV DQG WKH IRUP DQG FKDUDF 'E,v \Mff QG DPHOG WKH $

RU VHFXULWLHV JLYLQJ DFFHVV WR HUDOO\ WONH DOO
L‘Hv

VHFXULWLHY ZLWK RU ZLWKRXW D SUHP D
GHWHUPLQH WKH DPRXQWV WR EH \éVQU&LO \H%I#)\(/H\%ﬁv\?F?I%ULHV%VLIQR;JRVé

HOWLWOHPHQW WR GLYLGHQGYV ZKLFK P & WV VL% B KHU PDUNHW
VKDUHV RU VHFXULWLHYV JLYLQJ DFFHVYV \QJ'BS [H \}:L% E&é& EH OLVWHG

VHFXULWLHY WR EH LVVXHG WKH PHWKRG R SD\PH

ZKHUH DSSOLFDEOH WKH GXUDWLRQ DQ®WHN UW KD M S‘WKRNOFGI WKH % RDUG RI 'LUHF
VHFXULWLHYVY RU WKH WHUPV Rl H[FEBQHBHDWERQYRUMVLDRQKRULW\ JUDQWHG LQ
UHGHPSWLRQ RU JUDQW LQ DQ\ RWKHU ZBb$ RRUWH WR WKNHFAXW. WUBYQDU\ JHQHUDO P
RU VHFXULWLHYV JLYLQJ DFFHVV WR WKHEDFERDGD QEW KILQ/ KV WH HO DBPIZWIVQ G UHJXOD

VAW RXW LQ WKLV UHVROXWLRQ }GHFLGHVY WKDW WKH %RDUG RI 'LUHFWRUV
SULRU DXWKRUL]DWLRQ RI WKH JHQHUDO PH
GHOHJDWLRQ RI DXWKRULW\ DV IURP WKH L
SURSRVHG WHQGHU RIIHU IRU WKH &RPSDQ
XQWLO WKH HQG RI WKH RIITHU SHULRG

}GHFLGHVY WKDW WKLV GHOHJDWLRQ LV JUD
WZHQW\ VL] PRQWKYV DV IURP WKLV GD\ D
SUHYLRXV GHOHJDWLRQ ZLWK WKH VDPH SXU
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6IWSPYXMSR R'ETMXEP MRGVIEWI [MXLSYX TVIJIVI
JSV WLEVILSPHIVW F] [E] SI TYFPMG SJJIVMRKW SXL|
XS MR %VXMGPI O p SJ XLI *VIRGL 1SRIXEV] ER

VXH &R
HU ZLW
WR LQ

LRG RQ

VHW WK
SURYLG
DW OHD

JMKLXIITRXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS FI KVERXIH XS XLI &SEVH SJ (MVIGXSVW XS
F] XLI MWWYERGI SJ SVHMREV] WLEVIW ERH SV ER] SXLIV WIGYVMXMIW [N
VMKLXW JSV WLEVILSPHIVW ERH [MXL E TYFPMG SJJIVMRK SXLIV XLER XL
SJ] %VXMGPI O SJ XLI *VIRGL 1SRIXEV] ERH *MRERGMEP 'SHI

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU W RHW YR/WPE D QGKPIGMRUUMNMUHQFH WR VHYFH
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGGQDBYHWLERIUBO WKHHWRQUE Rl 'LUHFWRUYV
KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH %PNMEGLRFOXBEYREY MOGCHWKWH QJ UHFHLYDE(

UHSRUW RI WKH VWDWXWRU\ DXGLWRUV, L Q DFEERUGDREH, ZEWK, §YNEERY Y

/ HW VHT RI WKH )UHQFK &RPPHURIBIOCEHEHY WgH LVVADQFHV OLNHO\ WR
SDUWLFXODU $UWLFOHY 1 Wr ;  WRLCV UHVROXWLR®Q PD\ EH PDGH E\ SXEOL
/ DQG / DQG zLWK suwLFOBRPY EH FRPELQHG  XQGHU RQH RU PRUH
| DOG SUWLFOHV 7 " T VEPXQWDQHRXVO\ ZLWK DQ RITHULQJ UHIF
, RIVDLG &RGH / P RI WKH JUHQFK ORQHWDU\ DQG )LQEC

TXDOLILHG LQYHVWRUV

GHOHIDWHV WR WKH %RDUG RI 'LUHEWRUV. ZLWK SRZHUV WR M PLoDO DPR
GHOHJDWH RU VXEGHOHJDWH DV sHUPUWWHE g\b& W WAKB \AP}%BU’WV\Q Q

u

K

g
WR GHFLGH E\ ZD\ Rl D SXEOLF RllHUL%J(QFF#WP UKNWB)(%C% §§E£ g PDGH LPPHGLDW

RITHULQJ PDGH H[FOXVLYHO\ E\ zD\ RI DQWAHOL 7YKL g\mgva,FgNKLv UHVROXWLRQ
LQ p RI SUWLFOH / RI WKH )UHQPRK % gbXhy \Q%% G WKRXVDQG H >
JLQDQFLDO &RGH WR LVVXH RQ RQH RUPRPY REFDYRREY RIQVKLY DPRXQW LQ Wi
WKH SURSRUWLRQV DQG DW WKH wLPHWYQRWHEHYVFRYUY HRG Y)Y ubB FRHRQI VSHFLILHG V

H
DEURDG RUGLQDU\ VKDUHV RI WKH &RR$DRD[RUXPHHRIPVODO DPRXQW RI WKH FC
VHFXULWLHV JLYLQJ DFFHVV WR RWKHUyyKHOWLWDH\VEEX BIDVEHHM PRPYHGLDWHO\ RU L
HQWLWOLQJ WKHLU KROGHUV WR WKH JUDQW X0 G BAR MAEXW IsWIOHVI DIMQ R Q VKD OO
RU VHFEXULWLHV LQFOXGLQJ LQ SDUWLBYRXOW RO WK EW DVHAXYOWLIGFRMUHDVH RYH!L
JLYLQJ DFFHVV WR HTXLW\ VHFXULWLHVsSRIyWX¥D &RPHEDPQRUIRRP WKH DPRXQW RI
DQ\ FRPSDQ\ WKDW GLUHFWO\ RU LQGLUFPVA\ RREQVFDRYUWDINKDRQFUHDVH ZLWKF
KDOI RI LWV FDSLWDO RU RI ZKLFK LW GLYh\FM(Q\s R R GLIUKRWO \WRHRWR XW LQ SD
PRUH WKDQ KDOI RI WKH FDSLWDO VD{BHYWKXHBKWY WK URFREKNWLRQ EHORZ
LVVXHG LQ HXURV LQ D IRUHLJQ FXUUHQF\ RU LQ DQ\ PRQHWDU\
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JWR WKHVH OLPLWY VKDOO EH DGGHG DWKDSS B DF EFHOBH MHLY R FIXEVB TXHQWO\ E\ L
YDOXH RI WKH VKDUHV WR EH LVVXMB&DWR LBUMNG IDWHD UBVXOW RI WKH LVVXDQ
DFFRUGDQFH ZLWK WKH ODZ DQG DD/WIIDS—ISD/LWD—IEFO(I-E)O LRV W K H LVVXH SULFH GHIL
DSSOLFDEOH FRQWUDFWXDO SURYLVL WV R
RI VHFXULWLHV DQG RWKHU ULJKWV Jﬁ%t\%s':\ﬁllggﬁ’ %‘im%%éﬁﬁ UHFWRUY v
o PPHEW WRLY "dHotIbWiRo rRI DxwKRUL
JGHFLGHV WR VHW DW VHYHQ KXQGUMKHDGRQGLWLROUVOSURGFULEHG E\ ODZ DC
HXURV RU WKH HTXLYDOHQW Y®O/RF RDWIRQY DPREQWQ SDUWLFXODU ZLW
LQ WKH HYHQW RI DQ LVVXH LQ DQRWKHM[KXXYVUWQFM WIRH \FHDWL W& GDWHV WHUPV I
QRPLQDO DPRXQW RI GHEW VHFXULWLHWWXKD\JVPDHOBHDVVWKHGRUP DQG FKDUDFW
SXUVXDQW WR WKLV GHOHJDWLRQ LW ERIUQY HHALWILHY WKDVDJ DFFHVV WR WKH FD:
WR EH VVXH %LWK RU ZLWKRXW D SUHPI

JWKLV DPRXQW VKDOO EH LQFUHDVHG WBJ&O Hi GKRQbPRXOWY WR EH
UHGHPSWLRQ SUHPLXP DERYH SDU HQWLWOHPHQW WR GLYLGHQGV ZKLFK PD\ |

JWKLV DPRXQW ZLOO EH GHGXFWHG IURKEDWKM Y EMA AXVAWOLRWL HYLQJ DFFHVV WE
LVVXDQFH RYHUDOO OLPLW UHIHUUHG WHRFXWLYbUBIWB FH AL VRKMEKHVKH PHWKRG R
7ZHQW\ )RXUWK UHVROXWLRQ EHORZ DSSOLFDEOH WKH WHUP DQG H[HUFLVH SUL

WKH WHUPV RI H[FKDQJH FRQYHUVLRQ UHG
}WKLV OLPLW VKDOO QRW DSSO\ WR GHEW\ VI KHUWEHY MHHTUU MG WREKQLWLHV RLU

SUWLFOHV / / $ DQG / SIPAHMHAAD SR WKH FDSLWDO ZLWKLQ WKH OLP
Rl WKH JUHQFK &RPPHUFLDO &RGH WKHLYRYKVRIRLKLFK VKDOO

EH GHFLGHG RU DXWKRUL]JHG E\ WKH %RDUG RI 'LUHFWRUV XQGHU
WKH FRQGLWLRQV VHW IRUWK LQ $UuwLEhiFLGCHY WIRDW MKHuUBBPKG RI "LUHFWRUV V
&RPPHUFLDO &RGH RU LQ RWKHU FDVHYLW8MUHWRGIWERQGRWERONWIDWLRQ DQG VXE
VHW RXW E\ WKH &RPSDQ\ LQ DFFRUGPRQEHWER@WX $OWLHRIHWK E\ ODZ WR LPSOF

/ $ RI WKH )UHQFK &RPPHUFLDO &REHG WR FDUU\ RXW RQ RQH RU PRUH RF
SURSRUWLRQV DQG DW WKH WLPHV LW VKDC

JGHFLGHV ~WR FDQFHO WKH VKDUHKBABWYKHHSUNWNHHNRWLEY zHOO DV LI QHF!
VXEVFULSWLRQ ULJKWV WR WKH RUGL@DHPVEDWR RYWMOFXOWR HYOO DJIUHHPHCG
LVVXHG SXUVXDQW WR WKLV GHOHJDWLRXF£KhHXBDOORPZI QY WL R ‘RRBWMGH SODQQHG
RI' "LUHFWRUV WKH RSWLRQ RI JUDQWLQGRNMKBHWKRO CQRIY WRSHDRY WKRH FRUUHVSRQ

ULJKW WR VXEVFULEH WR DOO RU SDUVWykH WK AIMYRRY SXRFQD WY DQG PRUH
SHULRG DQG RQ WKH WHUPV LW VKDOO GHWHUPLQH LQ DFFRUGDQFH

ZLWK $UWLFOH / Rl WKH JUHQFK }&RIPMPHURLDKD &dMRGRFFRUGDQFH ZLWK WKH C
WKLV SULRULW\ QRW JLYLQJ ULVH WR WKRHR FUWMPRRA\R OR & DG NMIRAMWLSEOWKH FRQGLW
ULJKWV EXW ZKLFK PD\ EH H[HUFLVHG WK BDBULWIROXRL WaKH HRYUFXULWLHYV

UHGXFLEOH EDVLYV }JVXVSHQG ZKHUH DSSOLFDEOH WKH H[HUF
}JDFNQRZOHGJHV LQVRIDU DV LV QHFHVVDIDJWVV\RFD(WGNWlB\/VG(ﬁbH\(]*DWM-dVLHV IRU D PDJ

DXWRPDWLFDOO\ UHVXOWV LQ WKH H[SUHR@W%EVLYHU WKH

VKDUHKROGHUV RI WKHLU SUHIHUHQWLD} Ig EIHL% Héi’ﬁ\’)ﬁf R WEKP WKkH s
VKDUHV WR ZKLFK WKHVH VHFXULWLHV g SIF;< Q| V\#VWV LQFXUUH
WKH KROGHUV Rl WKH VHFXULWLHV WKDW XUVXDB

WKLV GHOHJDWLRQ

Vé%VHT WO\ i—'\ﬁ H@ UHVHUYDWL
}JGHFLGHVY WKDW LI VXEVFULSWLRQV KDY}-IK % F&JIEI-\FH LW W\}JU-L'L LQJ [ X W X U

RI' VXFK DQ LVVXH WKH %RDUG RI 'LUHF \\, X
o R R i e

RUGHU LW VKDOO GHWHUPLQH JDO DQG UHJIXOI
RSWLRQV RU VRPH RI WKHP RQO\ ZKHUH DSSOLFDEOH DSSOLFDEOH FRQWUDF

JOLPLW WKH LVVXH WR WKH DPRXQW R \WXRWFYEBWELRRM yBYRIGEHFD UUL RXxW DOO |
WKDW WKHVH UHDFK DW OHDVW WKUF}'UVKTI—?(%LLWWE&JRFMW‘H WHPYULWLHY wKXV L
LQLWLDOO\ GHFLGHG PDUNHW RI (XURQH[W 3DULV DQG DQ\ RWKH

}JIUHHO\ DOORFDWH DOO RU SDUW RI WKWKHO&RBYPQLEWH Y KPWERURPRLMWKHQ EH OLVW

LVVXHG DPRQJ WKH SHUVRQV RI LWV FKRLGHRPEGGIHY WKDW VKRXOG WKH %RDUG

JRITHU WR WKH SXEOLF RQ WKH )UHQ FKGRIP i HRWAHLRID WiL R Wdk RPBOWWNHIW DQWHG WR L\

DOO RU SDUW RI WKH LVVXHG VHFXULW IUH\S RRYY WKRE VWK HE 1R [W RUGLQDU\ VKDUHK
DFFRUGD?FH ZLWK WKH ODZ DQG UHJXODWLF
}JGHFLGHY WKDW LQ DFFRUGDQFH ZLWK $UWLFOH Rl WKH

JUHQFK &RPPHUFLDO &RGH WKH %RDUEBHRLEGHYHWWRWVWKH\ %RDUG RI 'LUHFWRUYV
I[UHHO\ VHW WKH LVVXH SULFH RI WKHSVkBYHRXWKRUHEDWLBRFRMOVKH JHQHUDO PH
SURYLGHG WKDW WKH LVVXH SULFH RI WKHOWKD WHR @ \R b XK RWWWATXY GDURP WKH L
WR WKH YROXPH ZHLJKWHG DYHUDJH RISWRER¥RIEBS WA\RE WK RUHKHU IRU WKH &RPSDQ
SULFHVY RQ WKH UHJXODWHG PDUNHW RlXQOMIR%NV['@\HSI-DQJ(E\RIRWMU WKHU SHULRG

ODVW WKUHH WUDGLQJ GD\V SUHFH ; HF% \BWQNRL\YVIB@(\}VK&%JL]DWLRQ LV J

SULFH SRVVLEO\ UHGXFHG E\ D PD[LP P WKLV GD\ D
EHLQJ VSHFLILHG WKDW WKH LVVXH SUL E]_é %\/é(? V'il§aﬂ/ %&y g%{[} l[\§
DFFHVV WR WKH VKDUH FDSLWDO VKDOO§ HF$\|7 &/ 5 hﬂi‘ P Y 4 WKH VDPH s

UHFHLYHG LPPHGLDWHO\ E\ WKH &RPSDQ\ SOXV DQ\ DPRXQW
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6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R'ETMXEP MRGVIEWI [MXLSYX TVIJIVI
JSV WLEVILSPHIVW XLVSYKL SJJIVW MRXIRHIH IN\GPY\
JSV UYEPMJIMIH MRZIWXSVW ERH SV E PMQMXIH GMV(
SR XLIMV S[R FILEPJ MR EGGSVHERGI [MXL XLI TVSZN
SI %VXMGPI O p SJ XLI *VIRGL 1SRIXEV] ERH *N

VXH &R
UUHG V
HVWRU

VHW WK
SURYLG
DW OHD
RYHU W|
WKLV Pk

LQFUHE
HUHQWL

2MRIXIIRXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MRGVIEWI XLI V
F] XLI MWWYERGI SJ SVHMREV] WLEVIW ERH SV ER] SXLIV WIGYVMXMIW [N
WYFWGVMTXMSR VMKLXW JSV WLEVILSPHIVW TYVWYERX XS E TYFPMG SJJ
SVE PMQMXIH GMVGPI SJ MRZIWXSVW EW VIJIVVIH XS MR TEVEKVETL SJ
SJ XLI *VIRGL 1SRIXEV] ERH *MRERGMEP "'SHI

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WHKIHAFWRUXP DQG FPDMREHWDLG XS LQ FDVE
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGRQNBWWHQHB WHHFHRMBWQRYV

KDYLQJ UHYLHZHG WKH UHSRUW RI WKH._%RDUG R 'Llé(HFWR V. Rl WKH
&RPSDQ\ DQG WKH UHSRUW RI WKH VWHWXxQRUWE \FQ{L‘OO@U\P}E)\S\QQHV OLNHO\ WR EH

DFFRUGDQFH ZLWK $UWLFOHV / Hw YO RN LR Ry E\ PHDQV RI RIIH
&RPPHUFLDO &RGH DQG LQ SDUWLFxoDU SUWMWBHY QG RU WR D UHVWULFWHG FLU
) DOG / 506G ZLWK SUWLFORYKALU RZWREHKDOI ZLWKLQ WKH PHDQLQJ
/ / DQG / RI vDLG &REW TS Rl WKH JUHQFK ORQHWDU\
SDUDJUDSK p RI $UWLFOH / RI WKH FUYPdFK 0RQHWDU\ DQG

JLQDQFLDO &RGH GHFLGHV WKDW WKH WRWDO QRPLQDO DP

GHOHJDWHY WR WKH %RDUG RI 'LUHFWRTRPEWO DL REEBOPWH ¥ g B\ EH PDGH L

WR LVVXH RQ RQH RU PRUH RFFDVLROQW W&M'%Mé%ﬁsﬁéw{& QW WR WKLV GHOH.
DQG DW WKH WLPHV LW VHHV ILW LQ )@&ﬁﬁ"HP&Q%LEFU%BQ leé GUHG WKRXVD
VKDUHV RI WKH &RPSDQ\ RU HTXLW\ VHF LWE#VHJPVLE%ODHFQ: v{yPOXH RQ WKH GD\

WR RWKHU HTXLW\ VHFXULWLHV RU JLYL%QR% WL\W%HQ’
RI GHEW VHFXULWLHV DQG RU VHEXULWL Hy8|'—=¥ g 3
DOO GHEW VHEXULWLHV JLYLQJ DFFHVRQWRT YR QWy\ NiFH
WKH &RPSDQ\ RU RI DQ\ FRPSDQ\ WKDWE}_L A

RZQV PRUH WKDQ KDOI RI LWV FDSLWDO HB P1GHG FEK
LQGLUHFWO\ RZQV PRUH WKDQ KDOI Xft
VHEXULWLHV PD\ EH LVVXHG LQ HXURYV
RU LQ DQ\ PRQHWDU\ XQLW HVWDEOL
VHYHUDO FXUUHQFLHV DW WKH GLVF

B EQWACLY YHOEN RU L D
OV% VHYHUDO

I:QILPLWV SURYL
HF RQ WKH GDWH F
%L%ﬁ%%ﬁ\Dﬁ H WKH DGGI
&/ SUHVHUYH LQ C

H L?:% DQG ZKHUH DSSC
L%IRRQV WKH ULJKWYV F
I%HRIIZDSLWDO DQG R!
(0]
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6ITSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

}JGHFLGHV IXUWKHUPRUH WKDW WKH OQRPXIQD\O VIHFRKXIQWLRY DMR ZKLFK WKHVH VF
LQFUHDVH LQ VKDUH FDSLWDO WKDW PBQWHWRMHPH @FFRUGLQJO\
VKDOO EH GHGXFWHG IURP WKH DPRXQW le%%H FDSLWDO L FUHDVH

RYHUDOO OLPLW VHW RXW LQ WKH Sd£§£ \&‘{‘ﬁ}% F(?QFRW@*@QL;JFE%\?VL&\&JLI

DPRXQW RI WKH JOREDO VXE OLPLW RI { WRRAFQ RI DXWER
SUHIHUHQWLDO VXEVFULSWLRQ ULJKWV¥<</V\{¥FLR6WL 5%)’055&6"3}5 |‘%" Q

WKH 7ZHQW\ )RXUWK UHVROXWLRQ EHOR LQ S FXODU ZLW
AIKDXVWLYH WR GHWHUPLQH WKH GDWHV W

}JGHFLGHVY WKDW WKH PD[LPXP QRPLQDDQ\DPRYXXQW [RM ZGHHOEONDV WKH IRUP DQG FKD
VHFEXULWLHY WKDW PD\ EH LVVXHG XQGHWKIKHY RHOWHBMWLRWLHY VIHWLRQW DFFHVV WF
VHYHQ KXQGUHG DQG ILIW\ PLOOLRQ VHFXULWIHXWRVR IEM LVVXHG ZLWK RU ZLW

EHLQJ VSHFLILHG WKDW SDUWLFXODU LW VKDOO GHWHUPLQH WKH D

HP R GLYLGHQGV ZK
iy ommean viooo c orunovie ARMH B EGUERE R CLY aasY X
UHGHPSWLRQ SUHPLXP DERYH SDU GHEW VHFXULWLHV WR EH LVVXHG WKH PH\

JWKLVY DPRXQW ZLOO EH GHGXFWHG IURKHWKHDE @ W VEEKR U WKHHVWHUP DQG H[HU
LVVXDQFH RYHUDOO OLPLW UHIHUUHG WHFXWLWHHB IS KWKHR| WHUPLY  RI H[FKDQ
7ZHQW\ )RXUWK UHVROXWLRQ EHORZ UHGHPSWLRQ RU JUDQW LQ DQ\ RWKHU zZD\ R
VHFXULWLHV JLYLQJ DFFHVV WR WKH FDSL
}WKLV OLPLW VKDOO QRW DSSO\ WR GH§WRVU¢EP4@'—|\NUH|}/Q%KHVW‘HG/FW)%(WQRQ
$UWLFOHV / / $ DQG / SDUDJUDS
RI WKH JUHQFK &RPPHUFLDO &RGH WK}I-GHVVQHVRWKQIW:NVWHD%DR)DUG RI' "' LUHFWRUV V
EH GHFLGHG RU DXWKRUL]JHG E\ WKH %RbW& WKH REPMLRQVRYX EEHPHIDWLRQ DQG VXE
WKH FRQGLWLRQV VHW IRUWK LQ $UWLFBRGLWLRQN| WKW RVWYKKE\ ODZ WR LPSOF
&RPPHUFLDO &RGH RU LQ RWKHU FDVHWPQGQ @HRU MPUH FRROGY WRRQWRQH RU PRUH RF
GHWHUPLQHG E\ WKH &RPSDQ\ LQ DFFRUBBEBFWLAAWK DGy PMOWKH WLPHV LW VKDO

/ $ Rl WKH )UHQFK &RPPHUFLDO &RRBHRWLRQHG LVVXHV O DV ZHOO DV LI QHF#
WKHP O WR HQWHU LQWR DOO DJUHHPHCG

JGHFLGHV WKDW LI WKH VXEVFULSWLRQYWxKPHY VIV QFROWF REYBHwI R QWMRIHWKH SODQQHG |
WRWDOLW\ RI VXFK DQ LVVXH WKH %RD R RY G HW RBREY P WRXVBIN VKH FRUUHVSRQ
WKH RUGHU LW VKDOO GHWHUPLQH RQR RY sRWKHBHR/! A K VRPORELRS DQG PRUH

RSWLRQV
}JVHW LQ DFFRUGDQFH ZLWK WKH ODZ WKH
JOLPLW WKH LVVXH WR WKH DPRXQW RI RYEYEWMXSMURRVW IBY RRIFEAHAGLRQV RI IXWX L

WKDW WKLV DPRXQW UHDFKHV DW OHDWW WKKUYHEXERWWEHWY RIT WKH
LVVXH LQLWLDOO\ GHFLGHG

}JVXVSHQG ZKHUH DSSOLFDEOH WKH H[HUF
}JIUHHO\ DOORFDWH DOO RU SDUW RI WKHWARYKEVE Wle VX PKHE B P WILWVYHY IRU D PDJ

DPRQJ WKH SHUVRQV RI LWV FKRLFH PRQWKYV

}JGHFLGHV ~ WR FDQFHO WKH VKDUHKR@RHPYNH TOOHERQWERPRQV IURP WKH S
VXEVFULSWLRQ ULJKWV WR WKH &RPSDQwYURYFLOBUY\ IYRPUNNHDRGHQVHYV LQFXUUH
RU WR DQ\ VHFXULWLHV DQG RU GHEW QYWY XRYRMY LVVXHG LQ

DFFRUGDQFH ZLWK WKLV GHOHJDWLRQ DQG ZLWK %SOLFDEOH oDz

LWK D

%VXEVHT HQWO\ HQVXUH WKH SUHVHUYDWL

}JGHFLGHV WKDW LQ DFFRUGDQFH ZLWK $RWOERIDYV RI RXWKNVLHY JLYLQJ IXWXU
ps'b8AWRYY L\BBb LVVXHG SXUVXDQW W

RU¥DIOAXKHCWRLWREWSHIDO DQG UHJIXOI

F'D\Ecﬂ-\éV\E%S"SQ)\LWDEOH FRQWUDF

RPSD
OMNMHD DB FDUU\ RXW DOO |

JUHQFK &RPPHUFLDO &RGH WKH %RDUGg R
IUHHO\ VHW WKH LVVXH SULFH RI WKH WKP
SURYLGHG WKDW WKH LVVXH SULFH RI WMKH) Y HR&RY
HTXDO WR WKH YROXPH ZHLJKWHG DYHUDJH Rl WKH &
VKDUH SULFHV RQ WKH UHJXODWHG PDUWPRPMW PIOXEBR

RYHU WKH ODVW WKUHH WUDGLQJ GDWKSUPRERBOLUR® KH WHWWM bRXULWLHV WKX\
Rl WKH LVVXH SULFH SRVVLEO\ UHGXPHEH BUHBHXGBWMHEPPDUNHW RI (XURQH[W 3I
GLVFRXQW RI LW EHLQJ VSHFLILHG WRBWNWWHRRQVYKXHFEUWKK EZRPSDQ\xV VKDUH\

WKH VHFXULWLHY JLYLQJ DFFHVV WR WKCNLY/WU@H FDSLWDO VKDOO EH

VXFK WKDW WKH DPRXQW UHFHLYHG ﬂrﬂ—?rﬁ’ \VEV\)KIWWHVKRXOG WKH %RDUG
&RPSDQ\ SOXV DQ\ DPRXQW WKDW b LFy ULW\ JUDQWHG WR L\
VXEVHTXHQWO\ E\ LW VKDOO EH IRU H R Vv ﬂi LODUY VKDUHK
UHVXOW RI WKH LVVXDQFH RI WKHVH VH ?—‘#’&U(‘;B‘ FR W, H55§% R UHIXODWLE
WKH LVVXH SULFH GHILQHG DERYH <

HFLGHY WKDW. WKH % G Rl 'LUHFWRUV
}JDEFNQRZOHGJHV WKDW WKLV GHOHJDWLR In DX MV\ OWLV\?PI—?QHQHUDO b H
UHVXOWV LQ WKH ZDLYHU E\ WKH VKDU ﬁ WV (5 KI—bV LURP WKH 1L ¢

EHQHILFLDULHV RI WKH VHFXULWLHYV WRg éﬁ/ypﬁg% ﬁﬁg %R ﬁ]b WKH &RPSDQ
'LUHFWRUV RI WKHLU SUH HPSWLYH ULX] B 9 BER SHULRG
}JGHFLGHY WKDW WKLY DXWKRUL]DWLRQ LV J

WZHQW\ VL] PRQWKYV DV IURP WKLV GD\ D
SUHYLRXV GHOHJDWLRQ ZLWK WKH VDPH SXU

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R 3TXMSR XS MRGVIEWI XLI EQSYRX S
MR XLI IZIRX SJ I\GIWW VIUYIWXW MR XLI GSRXI\X SJ
[MXL SV [MXLSYX TVIJIVIRXMEP WYFWGVMTXMSR VMK

LQ WKH
XQW RI

B8[IRXMIXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MRGVIEWI XLI F
MR XLI IZIRX SJ E GETMXEP MRGVIEWI [MXL SV [MXLSYX TVIJIVIRXMEP WYF
YRHIV XLI 7IZIRXIIRXL VIWSPYXMSR XLI )MKLXIIRXL VIWSPYXMSR ERH XLI

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU }WERNQRZRIUXFPI DY GVRDMWR MKRXOG WKH %RDUG
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGK®BWI WHHHGBOH PHIWMWR @ R DXWKRULW\ JUD
KDYLQJ UHYLHZHG WKH UHSRUW RI WKH %RDZGORI UHBRIWMR WWR DWQICHWXH[W RUGLQDU\
UHSRUW RI WKH VWDWXWRU\ DXGLWRUYV DIF¢ RDFGRQEH @ EW KZ WWKK WD LFQG VWU HJIXODWLF

/ HW VHT RI WKH JUHQFK &RPPHUFGLHDFOLG&FI?\E E%G L wRDUG RI LUHFWRUY

SDUWLFXODU $UWLFOHV / DQG / %/ "K 0 N

SUWLFOHV | WR RI VDLG &RGISULRU DX RRUMBWLRQ RI WKH JHQHUDO PH
GHOHJDWLRQ RI DXWKRULW\ DV IURP WKH ILC

GHOHJDWHV WR WKH %RDUG RI 'LUHFWRSBVRSRWBEWKRQGWU WVRRIHQFLRHD WHKH &RPSDQ
WKH DPRXQW RI LVVXHV ZLWK RU ZXW\NR@VWK?HUHQI—GPBWWY(HH RIIHU SHULRG

VXEVFULSWLRQ ULJKWV WKDW PD\ EH GHFLGHG, SXUVXD KH
6HYHQWHHQWK UHVROXWLRQ WKH LJK\EHH%?\/HK \yﬁ@RWx B ‘@K\/P\YHH]DWLRQ LV J
1ILQHWHHQWK UHVROXWLRQ DERYH uw%ﬁﬁ Wh VO s o L EBE M WHRFRW KLY GD\ D

HDFK RI WKHVH UHVROXWLRQV ZLWKLQ HEER! AN EBWLR ZM’VK WKH VDPH SXU

WKH VXEVFULSWLRQ SHULRG DW WKH VDPH SULFH DV WKDW XVHG IRU
WKH LQLWLDO LVVXH DQG XS WR D OLPLW RI Rl WKH LQLWLDO LVVXH
VDLG VKDUHV FRQIHUULQJ WKH VDPH ULJKWV DV WKH H[LVWLQJ
VKDUHV VXEMHFW WR WKHLU GDWH RI GLYLGHQG HQWLWOHPHQW

1RWLFH RI OHHiis QJ (852



61 TSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

6IWSPYXMSR R *EGYPX] XS HIGMHI XS MWWYI| SVHN
KMZMRK EGGIWW XS XLI 'SQTER]JUW WLEVI GETMXEP
WYFWGVMTXMSR VMKLXW JSV WLEVILSPHIVW JSV XL
SJ FIRIIMGMEVMIW

LQFUHD
UHQWL

8[IRX] *MVWX VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS HIGMHI XS MWW
SV WIGYVMXMIW KMZMRK EGGIWW XS XLI 'SQTER]JUW WLEVI GETMXEP [MX]
VMKLXW JSV WLEVILSPHIVW JSV XLI FIRIJMX SJ GEXIKSVMIW SJ FIRIJMGME

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHALOWKEH TXHRONXFEFWHRD GURP WKH DPRXQW RI V
PDMRULW\ FRQGLWLRQV UHTXLUHG IRURYH[WU®D®R UGLLRIDW\V AWQ HRIDWK LQ WKH SDU
PHHWLQJY KDYLQJ UHYLHZHG WKH UHSRKN DPIRXMXW RIRNKE BROREDO VXE OLPLW
'LUHFWRUV RI WKH &RPSDQ\ DQG WKH UHSRKRXWI SWKHHI VUMW W RU\WW XEVFULSWLRQ
DXGLWRUV LQ DFFRUGDQFH ZLWK $UWLEFDHBDMIUDSK E HW WKH 7ZHQW)\ )RXBWK UHV]
RI' WKH )UHQFK &RPPHUFLDO &RGH D/QICH VIHQ O ISLVWWL W XODW EH DGGHG ZKHUH DS

$UWLFOHV / / / DYQDO WWHKRI WKH VKDUHVY WR EH LVVXHG WR SU
SURYLVLRQV RI $UWLFOHV /[ HW VHATWRQWKH ODZ DQG ZKHUH DSSOLFDEOH
RI VDLG &RGH VWLSXODWLRQV SURYLGLQJ IRU RWKHU FDV

KWV _RI WKH KROGHUV Rl VHFEXULWLHV |

GHOHIDWHV WR WKH %RDUG RI 'LUHFHEL A WKy GRERD Y D Ry FDSLWDO
VXEGHOHJDWH ZLWKLQ WKH ODZ LWV DXWKRULW\ WR LVVXH R RQH

PRUH RFFDVLRQV LQ )J)UDQFH DQG RUG HELGHDVG W KW ‘W)«FH(VHFXULWLHV JLYLQJ DF
SURSRUWLRQV DQG DW VXFK WLPHYV DV LWWXKDE0 @\ WMKHI LR PIS@ (AXBBRY RRQVLVW RI Gl
LQ DQ\ RWKHU FXUUHQF\ RU LQ DQ\ EEWKHWY PR@HWWHBUVZ DKW KH LVVXH RI VXFK
HYWDEOLVKHG E\ UHIHUHQFH WR VHYHUWXHXW UNYRKHHDV ZLQWKHUPHGLWDWLWH VHFEXULWI
Rl VKDUHKROGHUVx SUHIHUHQWLDO VXENARUFA RW IVKE RULG KVIYWIHG IRYRUQRXKERUGLQDW
FDWHJRULHV RI EHQHILFLDULHV Rl RWIZEWKRXWMXDUHG WHURKBQG PD\ EH LVVXHG
&RPSDQ\ DQG RU VHFXULWLHY JLYLQJ DFXUVNQEFLBW\ RHDQY DQ\ PRQHWDU\ XQLW
LPPHGLDWHO\ DQG RU LQ WKH IXWXUH WHRI HRWHEQ D WARVVKHDYWHHWD & FE X B HUHQFLH YV

LVVXHG E\ WKH &RPSDQ\
7TKH QRPLQDO DPRXQW RI WKH GHEW VHFXU

GHFLGHVY WKDW WKH WRWDO QRPLQDOVDRRE QD GRH UWKKL \FIBSHOWI®WLRQ PD\ QRW

LQFUHDVHY WKDW PD\ EH PDGH SXUVXDYW @ RK XV\XE NV HGH OBED WMLRQ PLOOLRQ

PD\ QRW H[FHHG IRXU PLOOLRQ VHYHWKKXBTBUH®D OHRXVVIQWKLY DPRXQW LQ IRU}
HXURV LW EHLQJ VSHFLILHG DWQKDPVR QMRALIVU D XKRX@W HVWDEOLVKHG E\ UH
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6ITSVX SR ERH XI\X SJ XLI HVEJX VI

FXUUHQFLHY WKLV DPRXQW WR EH GHBXFIWHGLIQIRWKWKH VXHESWLFH RI WKH VHFXL
VHFEXULWLHYVY LVVXDQFH RYHUDOO OLPLWKH/HADBUWBG ®BWHR VKEK WKBW WKH DPRXQW
SDUDJUDSK F RI WKH 7ZHQW\ )RXUWK UHERWXWLKRPEBQRZSOXV DQ\ DPRXQW WKDW

VXEVHTXHQWO\ E\ WKH &RPSDQ\ VKDOO EH
JGHFLGHYV ~WR FDQFHO WKH VKDUHKRPGHUYN pw YHUMYR@WLROWKH LVVXH RI WKH

VXEVFULSWLRQ ULJKWV WR WKH VKDUHYTPRE WRMWERH MBI SWILAHY GHILQHG LQ w
WKDW PD\ EH LVVXHG SXUVXDQW WR WKLV GHOHJDWLRQ DQG

WR UHVHUYH WKH VKDUHV DQG RWKH U G/HFLAHMWV WD W RV i % RDWIGGRIT 'LUHFWRUV 'V
SXUVXDQW WR WKLV GHOHJDWLRQ ZIRVWK $RIHHIR WA WXERGHOHIDWH ZLWKLQ W
EHQHILFLDULHYV KDYLQJ RQH RI WKH IRWHERY LQHOHKDWDLRWQHDQWBWLEBDUWLFXODU WF

LQ SDUWLFXODU }JGHWHUPLQH WKH FKDUDFWHULVWLFV DPRX
L LQGLYLGXDOV RU OHJDO HQWLWLHV LYOXiHO&L 8 OPRPEDRILWYKH VHFEFXULWLHV LV
WUXVWV RU LQYHVWPHQW IXQGV RARDVRWIRWY RQWHWNPHYWHY LVVXHG DQG W
YHKLFOHV ZKDWHYHU WKHLU IRUP DRBRXUW ) WKIFK QBLFDWLRQV FRQWDLQHG
IRUHLJQ ODZ WKDW RQ D UHJXODU VEXEWIRULB®NYROWSUQFMW KHLWK RU ZLWKRXW
SKDUPDFHXWLFDO FKHPLFDO ELRWHKL URSD\PH@WFDZKLFK PD\ EH PDGH LQ F
WHFKQRORJ\ VHFWRUV DQG RU RIIVHWWLQJ OLTXLG DQG SD\DEOH GHEWYV
SDUWO\ E\ LQFRUSRUDWLRQ RI UHVHUYH\

LLFRPSDQLHV LQVWLWXWLRQV JURXSV R HOWAWLHY 1Y BIBBHRHYY HQWLWOHPHQ\
RI' WKHLU IRUP XQGHU JUHQFK RU 'RWH(WQVF?@IZVW%%WUFQHH#K WKH VHFXULWLH\
RXW D VLJQLILFDQW SRUWLRQ RI WEKHW | RFWLHEHYEWY RERZWIG! JLYH DFFHVV W
SKDUPDFHXWLFDO FRVPHWLF FKHPé.\Fq,pKHRL&RﬁgggEDQVKH FROGLWLRQV XQG!
GHYLFH DQG RU WHFKQRORJ\ VHFWRUWY, RY LR HEVBBUFKoW® jLYH DFFHVV WwR
WKHVH DUHDV DQG WKDW PD\ ZKHUG{RS$HQWAHRO R UHQWIEW VHEXULWLHV RI
LQWR DQ LQGXVWULDO DQG RU FRPPHYEHB®ONERBY QRYUWFKkR LA WKESXUFKDVH DQG
WKH &RPSDQ\ DQG RU DV ZHOO DV WKH SRVVLELOLW\ Rl VXVSHQGI

LLYJUHQFK RU IRUHLJQ LQYHVWPHQW VHUGYEKMY NRRUSHRQPURYKDUHV DWWDFKHG
DQ\ IRUHLJQ LQVWLWXWLRQ ZLWK HTXYWIE&Pow VWDWXV OLNHO\ WR

JXDUDQWHH WKH FRPSOHWLRQ RI DQ &MWL RIH W KWMB BfkH VHEXULWLHV LV
SODFHG ZLWK WKH SHUVRQV UHIHUUHG WRVRR AWHECZRWK \AHEW VHFXULWLHV
DERYH DQG LQ WKLV FRQWH[W WRR(XBVILYLEHWHUP WEQRW ZKHWKHU WKH\
VHEXULWLHV LVVXHG RU QRW DQG WKHLU UHPXQHUDWLRQ

JGHFLGHV WKDW WKH %RDUG RI 'LUHFWRYYH HYOK oFHHAANDO W RPHDVXUHY WR SUR
VXEGHOHJDWH ZLWKLQ WKH ODZ VKDOO \gUdgn¥¥ '?elg\Wﬁ*lkot'\/\/QH\(/WR@'RWKHU ULJIKW
WKH EHQHILFLDULHV RI WKLV RU WKHVH EBSLWBEO LQFHBHPNUGH oFRCZRWK OHJIDO DO
LVVXH V. RI UHVHUYHG VHFXULWLHV Zj %QZnggH Dg§OLV)£|§,+¢%+¢1 FRQWUDFWXDO

L
FDWHJRU\ LHV RI SHUVRQV DQG WKH QXPEHKHRI MW XY W e WRWEH o w
DOORFDWHG WR HDFK RI WKHP
Q

JFKBUJIH  ZKHUH DSSURSULDWH WKH FRVV
JGHFLGHV WKDW LI WKH VXEVFULSWLRQV| KPYHpQRW B\ RVEH & kKNP RXOW RI WK H
HQWLUH LVVXH RI VKDUHV RU VHFXULWLH Hq,w&%)ﬁw Y 6 WKH W GHHPV LW D

MALR B p MK RO @ XV QHFHV VD U\

FDSLWDO LVVXHG SXUVXDQW WR WKLV Gli@s P
H

'LUHFWRUV PD\ OLPLW WKH LVVXH WRW§HyPRRKRWR Bl Wﬁ?{WK RI WKH QHZ FI
VXEVFULSWLRQV SURYLGHG WKDW WKH OPYM il Wi DF DW OHDVW WKUHH

TXDUWHUV RI WKH LVVXH GHFLGHG
JHQWHU LOWR DOl DIUHHPHOW LQ SDUWLFX
}JQRWHV WKDW WKLV GHOHJDWLRQ UHV Q/\gi\_/FHQVW(@H F@&,stdm,\,f_,&Qw%m DO\ LVVXH
VKDUHKROGHUV RI WKHLU SUHIHUHQWLD @ PRGEY PiioSy 8 LIEPRG W R 0VEHH RU PRU

VKDUHV RI WKH &RPSDQ\ WR ZKLFK WKH JiigXNGWERY WL \BIE DWOWKH WLPHYV LW G
WKH EDVLV RI WKLV GHOHJDWLRQ PD\ JLY}; HQMF ROWDEURDG DV ZHOO DV L

JUHVROYHV WKDW WKH LVVXH SULFH RI WRNYSFRAHWMKHYKDUHY DQG

VHFXULWLHV WR EH LVVXHG XQGHU WKLVpGHBHIRWIRRR WkROpEP MW ES wR wuDGL
WKH %RDUG Rl 'LUHFWRUV ZLWK SRZHWH WR W XE&HE R DBT RWKHU ILODQFLDO P

SURYLGHG E\ ODZ LQ DFFRUGDQFH ZLWK $YMFOGV(ERQRPLF $UHD RI WKH RUGL
DQG PXVW VHFEXULWLHV WR EH LVVXHG RU VKDUHV W

JUHJDUGLQJ WKH LVVXH SULFH RI WKH RUBUYHBVH Rk UEWLHY JLYLQJ DFFHVV \
OHDVW HTXDO WR WKH YROXPH ZHLIJKWHY YYH®DIH RI WKH SULFHV

IRU WKH ODVW WKUHH WUDGLQJ gﬁ#ﬁ’é@&%@#%s\%%mvﬁb RI WKH FDSLWD
GHWHUPLQDWLRQ SRVVLEO\ UHGXFHG E\yRpPRKPKXBIEGNIRWRMO DQG DPHQG WKH $l
RI LW EHLQJ UHFDOOHG WKDW LW PIOrRRWck@ R\ BYH@WoleH pv sHuIiRuP DOC
OHVV WKDQ WKH SDU YDOXH RI D VKDUH Q- WKipHR RIPRDBR YKTXxHVW DOO DXWKR
GDWH RI LVVXH RI WKH VKDUHV FRQFHUQJ& HyvDU\ IRU WKH FRPSOHWLRQ DQG SU

WKHVH LVVXHV

IRWLFH RI OHHm QJ (852
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DFNQRZOHGJHV WKDW VKRXOG WKH %RDHUGHROWLBRFRVRODDAMWRBNHWY DV TURP WKH L
XVH Rl WKH GHOHJDWLRQ RI DXWKRULWUVY RSROVHGH & QR HW RUH W KRY WKH &RPSDQ
DXWKRUL]DWLRQ LW VKDOO UHSRUW WRQWKB WKHVHRQGCRIQWKN RHIHHIUBKDULRG

PHHWLQJ RI VKDUHKROGHUV LQ DFFRUGDOFH ZLWK WKH DZ DQG
UHJXODWLRQV GI—?FLGHV WKDW KLV GHOHJDWLRQ LV JUD

HLIKWHHQ PRQWKY DV IURP WKLV GD\ DC
GHFLGHV WKDW WKH %RDUG RI 'LUHFW RUM YKRXOVWO GHROWM J ZWWKR Q X2 W WKKWKH VDPH SXU
SULRU DXWKRUL]DWLRQ RI WKH JHQHUDO PHHWLQJ PDNH XVH RI WKLYV

6IWSPYXMSR R'ETMXEP MRGVIEWI EW TEVX SJ E X
[MXL ER IN\GLERKI GSQTSRIRX QEHI F] XLI 'SQTER]

WR LV
DX QFKHC

KH &RP ¢S

LQFUHD
UHQWL

8[IRX] 7IGSRH VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MWWYI| SVHMRE
ERH WIGYVMXMIW KMZMRK EGGIWW XS XLI WLEVI GETMXEP SJ XLI 'SQTER]
MR XLI IZIRX SJ E XIRHIV SJJIV [MXL ER IN\GLERKI GSQTSRIRX QEHI F] XLI '

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU JWRNQRARIUXFPIPDYGCGLRYRRULWY LV QHFHVVDU\

FRQGLWLRQV UHTXLUHG IRU H[WUDRUGRQDXWKRQHEHWD O XRWRPIWQRFDOO\ UHVXOWYV L
KDYLQJ UHYLHZHG WKH UHSRUW RI WKH %WMRCHJ @ KRDIVUHKREWRUV BQ & RKHH SUHIHUHQWL
UHSRUW RI WKH VWDWXWRU\ DXGLWRUV WHKH DWFKRWH\D QW1 ZK MFK S KVH\FIEO HFAH F X U LW L H\

/ WR / Rl WKH )UHQFK &RPPHIYRDRERKH KROGHUV RI WKH VHEXULWLH
DQG ZLWK $UWLFOHV / / /| DSSOLFDGH
/ Rl vDLG &RGH

GHFLGHV WKDW WKH WRWDO QRPLQDO DPRX
GHOHJDWHV WR WKH %RDUG RI 'LUHFWR U'Q FUKIHD BIRZ HOLWROG HWRGEHR®DGH LPPHGLD\
RQH RU PRUH RFFDVLRQV WR LVVXH RIXGLXQUWH\ SKDUXNVQRM WRH WKLV GHOHJDWLR
&RPSDQ\ DQG RU VHFXULWLHV JLYLQJ LFRIGLBPWMHODRG RQGXWKHW HKXQGUHG WKRXVD
DFFHVV E\ DQ\ PHDQV WR RUGLQDU\ VKDRWHEHRIQW KB HER PISHD® W K D W

DV FRQVLGHUDWLRQ IRU VHFXULWLHY WHOGHUH LQWR_ D WHSSHU RIIHU
Li’ Q DPRXQW RI WKH FL

ZLWK DQ H[FKDQJH FRPSRQHQW PDGH E\MWRHP o QR
JUDQFH RU DEURDG LQ DFFRUGDQFH zWWP“b%@ H&%HﬁRLWBUGLDWHO\RU LQ Wi
kRO KKDQO EH GHGXFW!

VHFXULWLHV RI DQRWKHU FRPSDQ\DGPLWN@HWK&%\ﬁﬁﬂgﬂag
WKH PDUNHWV UHIHUUHG WR LQ s$UwWLFoOMW¥H FDSLWPOU FQFFHOVH RYHUDOO OLPL
VKDUHV FRQIHUULQJ WKH VDPH ULJKWV §QWPQHQﬂ§¢%H§ G ! y WKH DPRXQW R

VXEMHFW WR WKHLU GLYLGHQG GDWH OLPLW RI 'FDSL O LQFUHDVH ZLWKRXW SLU
ULJKWV VHW IRUWK LQ SDUDJUDSK E RI

GHFLGHV WKDW WKH VHFXULWLHV WKXV IWHAXRHGX WD RRREHWOQRYW RI GHEW

VHFXULWLHYVY EH DVVRFLDWHG ZLWK WKH LVVXH Rlv\ﬁFK VHFXULWLHY

RU DOORZ WKHLU LVVXH DV LQWHUPHGLBWE VEERVE wR kiAWY VRKDOO 'EH DGGHG ZK|
DPRXOW R1 DGGLWLRQDO VKDUHV WR EH L\

DFFRUGDQFH ZLWK WKH OHJDO RU UHJXOD
ZKHUH DSSOLFDEOH WKH DSSOLFDEOH FR(
WKH ULJKWV RI WKH KROGHUV RI VHFEXULWL
FDSLWDO

(852%$3,mm IRWLFH RI OHHWLQJ
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JGHFLGHV WR VHW DW VHYHQ KXQGL}PEB(B{FDCQHSV WKW W WLKGiO%RQUG RI "LUHFWRUV P
HXURV RU WKH HTXLYDOHQW Rl v DPRXQ
HYHQW RI DQ LVVXH LQ DQRWKHU de E \gg/ WO H‘ HHWLRQ DQG ZKHQ LW

ORPLQDO DPRXQW RI GHEW VHFXULWLH V¥>'E>H \)Z‘g(SGXW'—HV DQG IHHV
XQGHU WKLY GHOHJDWLRQ LW EHLQJ vs %kBW GH XQGHU WKH GH(

5T VEHDW WR WKLV UHVROXWLRQ DJDI
JWKLV DPRXQW ZLOO EH LQFUHDVHG ZKBUHPmst@Lu;BBDWLQn @R WKHVH WUDQVDFV
UHGHPSWLRQ SUHPLXP DERYH SDU WKH DPRXQW RI WKHVH SUHPLXPV WKH VX

JWKLVY DPRXQW ZLOO EH GHGXFWHG IUR%UVv&ﬁwégﬁomH&%%vung#ﬁY XS WR RQH WH
F RI WKH

LVVXDQFH RYHUDOO OLPLW UHIHUUHG WrM §P65,08

7ZHQW\ JRXUWK UHVROXWLRQ EHORZ }WDNH DQ\ GHFLVLRQ ZLWK D YLHZ WR WK}
DUHY DOG VHEXULWLHY WKXV LVVXHG

JWKLV OLPLW GRHV QRW DSSO\ WR WKH @O\SRW LWl HV, HFWL(J)l(J@@}N WRv spuLv b

LQ SUWLFOHV / / $ DQG %éLFK WKH VKDUHV RU VHFEXULWLHV JL
H

SDUDJUDSK RI WKH JUHQFK &RPPHUFLD \yg HE CguZRXOG WKHQ EH OL
e iR

ZKLFK ZRXOG EH GHFLGHG RU DXWKRUL

'LUHFWRUV XQGHU WKH FRQGLWLRQV VH XW LQ $UWLFOH /

RI' WKH )UHQFK &RPPHUFLDO &RGH RU}WDPNKHDEWKPHDVXYHY HQWHU LQWR DOC
XQGHU WKH FRQGLWLRQV GHWHUPLQHGHUIRWKH RBARESDRYPD@LWLHY UHTXLUHG |
DFFRUGDQFH ZLWK $UWLFOH / $ FRIP SIOKIW L)RIGI RFIK WKH SURSRVHG LVVXH D
&RPPHUFLDO &RGH SXUSRVH RI ILQDOL]LQJ WKH UHVXOWLQJ F

H ROG DPHQGPHQWYV
}JGHFLGHVY WKDW WKH %RDUG RI 'LUHFWRU$\5§|? \gERN é IQ%% gRilng Q Q
ZLWK WKH RSWLRQ RI VXE GHOHJDWLRQ XOQ HU WK FRQGLWLRQV

SUHVFULEHG E\ ODZ WR LPSOHPHQW WIHNL GH\O MWIODWL. RQK B QR DIUEG RI 'LUHFWRUYV
SDUWLFXODU WR SULRU DXWKRUL]DWLRQ RI WKH JHQHUDO PH

OHJDW XW L V IURP WKH ILC
}JVHW WKH OLVW RI VHFXULWLHYV WHQG@@I—&%%@FM I$$ICL§J_|LWI% U WKH &RPSDQ
IRUP DQG FKDUDFWHULVWLFV RI WKH Vg@y\g% WI-H: I.r§VPJ ‘]I!'K’IYIIH SHULRG

H

DFFHVV WR WKH FDSLWDO WR EH LV

SUHPLXP }GHFLGHV WKDW WKH GHOHJDWLRQ WKXV JU

F O IR D SHULRG RI WZH
}JVHW WKH WHUPV RI WKH LVVXH WKH II-'IMD\% %D §G IﬁUPLQDWHV DQ\ SUCI
DSSOLFDEOH WKH DPRXQW RI WKH FDVIf(If\DLQPJ \}\:/R \BD RVH

}JGHWHUPLQH WKH WHUPV RI WKH LVVXH LQ SDUWLFXODU LQ WKH
FRQWH[W RI D WHQGHU RIIHU ZLWK LQFOXGLQJ DQ H[FKDQJH
FRPSRQHQW RU DQ DOWHUQDWLYH SXUFKDVH RU H[FKDQJH RIIHU
RQ D SULQFLSDO EDVLV FRPELQHG ZLWK D SXEOLF H[FKDQJH RU
SXUFKDVH RIIHU RQ D VXEVLGLDU\ EDVLV

JUHFRUG WKH QXPEHU RI VKDUHVY FRQWULEXWHG WR WKH H[FKDQJH

}VHW WKH GLYLGHQG HQWLWOHPHQW GDWH ZKLFK PD\ EH
UHWURDFWLYH RI WKH VKDUHV RU VHFXULWLHV JLYLQJ DFFHVV WR
WKH FDSLWDO WR EH LVVXHG WKH PHWKRG RI SD\PHQW DQG
ZKHUH DSSOLFDEOH WKH WHUPV DQG FRQGLWLRQV IRU H[HUFLVLQJ
ULJKWV WR H[FKDQJH FRQYHUW UHGHHP RU RWKHUZLVH DOORFDWH
VKDUHVY RU VHFXULWLHYV JLYLQJ DFFHVV WR WKH FDSLWDO

}JWR UHFRUG WKH GLIIHUHQFH EHWZHHQ WKH LVVXH SULFH RI WKH
QHZ RUGLQDU\ VKDUHVY DQG WKHLU SDU YDOXH DV D OLDELOLW\ RQ
WKH EDODQFH VKHHW XQGHU WKH UFRQWULEXWLRQ SUHPLXPU
DFFRXQW WR ZKLFK DOO VKDUHKROGHUVx ULJKWV ZLOO EH DWWDFKHG

}WR PDNH DOO DGMXVWPHQWY UHTXLUHG E\ ODZ RU UHJXODWLRQ DQG
ZKHUH DSSOLFDEOH E\ FRQWUDFWXDO SURYLVLRQV WR SURWHFW WKH
ULJKWV Rl KROGHUV Rl VHFXULWLHV JLYLQJ DFFHVV WR WKH
&RPSDQ\xV FDSLWDO DQG

}JVXVSHQG LI QHFHVVDU\ WKH H[HUFLVH RI WKH ULJKWV DWWDFKHG
WR WKHVH VHFXULWLHV IRU D PD[LPXP SHULRG RI WKUHH
PRQWKV

IRWLFH RI OHHm QJ (852
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6IWSPYXMSR R 'ETMXEP MRGVIEWI XS VIQYRIVEXI (
SJ WLEVIW KVERXIH XS XLI "SQTER]

WR LVV
NLQG JU

KH &RP S

b LQFUH
UHQWL

8[IRX] 8LMVH VIWSPYXMSR

(IPIKEXMSR SJ TS[IVW XS XLI &SEVH SJ (MVIGXSVW XS HIGMHI XS MWWY]| S
SV WIGYVMXMIW KMZMRK EGGIWW F] ER] QIERW MQQIHMEXIP] ERH SV MR
WLEVI GETMXEP YT XS E PMQMX S1J SJ XLI WLEVI GETMXEP XS VIQYRIV
SJIUYMX] WIGYVMXMIW SV WIGYVMXMIW KMZMRK EGGIWW XS XLI WLEVI G|
SXLIV XLER TYVWYERX XS ER I\GLERKI SJJIV

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU BKHVHKRUXP DI @ POMRALAAH ZLWK WKH OF
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGBQRYLVIR@VUDQGPHRKWUBIVSSOLFDEOH FRQ
KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH WREBUGLRKWMW HREWRKIN RROKHUYV RI VHFXULW
&RPSDQ\ DQG WKH UHSRUW RI WKH VWDV\L)Q/\JHJHF}E)\X‘GW\RRW‘KH IEQSLWDO
DFFRUGDQFH LQ SDUWLFXODU ZLWK $UWLFO

WKH JUHQFK &RPPHUFLDO &RGH DQG L(EH{&@W%F'%S’FUH lﬂJF\’/\FLL#'?)WDW WKH QRPLQDC

/ / HW VHT DQG / LW D VH WKDW PD\ EH PDGH DF

RI VDLG &RGH GHGXFWHG IURP WKH DPRXQW RI WKH FDSL!
OLPLW VHW IRUWK LQ SDUDJUDSK D DQG IL

GHOHJDWHY WR WKH %RDUG RI 'LUHFW RIOWR B\DKH \BRE DU PLR GRHFEBELWDO LQFUHDVH

RQ WKH EDVLV RI WKH UHSRUW RI RQH/ RV PRI DXG WM RKWY WRW IRUWK LQ SDUD

LVVXH RQ RQH RU PRUH RFFDVLRQV LQ)RXWWXUBERRBWXRQR D B160RE

WKH WLPHV LW VHHV ILW RUGLQDU\ VKDUHV LQ WKH &RPSDO\ RU

VHEXULWLHV JLYLQJ DFFHVV E\ DQ\ PHOV LS PHG BWWC’)WD VHYHQ KXQGUHG |
RU LQ WKH IXWXUH WR RUGLQDU\ VKDUHV W P s HTXLYDOHQW YI
FRQVLGHUDWLRQ IRU FRQWULEXWLRQV :@%b Q Wi éw RQ LVVXH LQ DQ
&RPSDQ\ DQG FRQVLVWLQJ RI HTXLW\ VH LLP F'?( W R' GHEW VHFXUL
JLYLQJ DFFHVV WR WKH FDSLWDO ZKHUI—"WN XA RQW |R$Yy E‘#&HOHJDWLRQ L
/ RIWKH J)UHQFK &RPPHUFLDO gRIH lblpbhﬂkx@w/vz OO0 EH LQFUHDVHG ZKHUF

DSSOLFDEOH VDLG VKDUHV FRQIHUULQJ UMIEH VDR HRYL @ VLRY WEKrRlYH SDU

H[LVWLQJ VKDUHV VXEMHFW WR WKHLU GLYLGHQG GDW
WKLV DPRXQW ZLOO EH GHGXFWHG IURP V

GHFLGHV WKDW WKH VHFXULWLHV WKXV LMWMXH@ P \RFAHQMLYW RIIPEMEWHIHUUHG WR
VHFXULWLHV EH DVVRFLDWHG ZLWK WKH 2NgWH WRIXVNWK VHVFRYXWLRY EHORZ

RU DOORZ WKHLU LVVXH DV LQWHUPHGLDWH VHFXULWLHV
WKLV OLPLW GRHV QRW DSSO\ WR WKH GHE

DFNQRZOHGJHV LQVRIDU DV LV QHFHWW BUWLNKPW / WKLYV $ DQG /
GHOHJDWLRQ UHVXOWV E\ RSHUDWLRQ HJUBBPUDIR IRYRIKIR)UMKIEK &RPPHUFLDO
KROGHUV RI WKH VHFEXULWLHV WKXV LVVEHGK LEKD @R Xl0B OFH ISPIHYIYG RU DXWKRUL]
ZDLYHU E\ WKH VKDUHKROGHUVx RI MJHDLWR USU KIGIEHQ WO FRQGLWLRQV VHW
VXEVFULSWLRQ ULJKWV WR WKH VKDUHV /WR ZKLEKWKHHYWHOHERXYRWEHYFLDO &RGH

ZLOO HQWLWOH WKHP FDVHV XQGHU WKH FRQGLWLRQV GHWHUPL
GHFLGHY WKDW WKH WRWDO QRPLQDO DFHQX#}WFBP% %FH55BWKF§§N58H ! $
LQFUHDVHV OLNHO\ WR EH PDGH LPPHGERWHHFB®Y ®RCFo wkH

IXWXUH SXUVXDQW WR WKLV GHOHIDWLRIQFPOMH R RVK bW WkE3H % ROUG RI 'LUHFWRUV
WKH &RPSDQ\xV VKDUH FDSLWDO DV LWUHRYWXVRKR WHKBWIRWHRRWKH JHQHUDO PH

WKH WUDQVDFWLRQ WR ZKLFK VKDGEHOEHHDWEERY ®V ZKRIRWWMYKH ILOLQJ E\ D WKLL
DSSOLFDEOH WKH DPRXQW RI DGGLWLRQDO VKDUHV WR EH LVVXHG WR

(852%$3,mm IRWLFH RI OHHWLQJ
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WHQGHU RIIHU IRU WKH &RPSDQ\xV VHFXWR VWIDHN\H DMICH XKRVUILAH WeSRD 8DGJ DPHQGPHQW
Rl WKH RIITHU SHULRG $VVRFLDWLRQ WR WDNH DQ\ GHFLVLRQ ZlI

, DGPLVVLR H VHEXULWLHV WKXV LVV)>
DFNQRZOHGJHV WKDW WKH %RDUG RI g g@g\xl \'{,déﬁg Fﬁ%H(BYJRQH[W 3DULV DG

ZLWK WKH RSWLRQ RI VXE GHOHJDWLR GHY Wk TRRBGEYLEGWHEXULWLHY JL
SURYLGHG IRU E\ ODZ WR DSSURYH v}% @gm%%q }ﬁ?w%#x ?}0 WKHQ EH OL
K

FRQWULEXWLRQV WR GHFLGH RQ DQG U F\ﬁﬁw éB%%D Ll-k/ DSSURSULT
FDSLWDO LQFUHDVH LQ FRQVLGHUDWLRQ IRU WKH FRQWULEX

WUDQVDFWLRQ WR FKDUJH WR WKH FR@\MBLBHWL\RQDS\UH\RU—XFGHMFULDFWLRQ WKXV JU
DSSURSULDWH DOO WKH H[SHQVHV DQGLOGHKMM/RV VLDV XMDWOHG ERUNVBHSHULRG RI WZHC(
FDSLWDO LQFUHDVH WR GHGXFW IURP \WMKRHP FREWW LEXW DRE SWHBPXRDWHYV DQ\ SU
LI LW GHHPV LW XVHIXO WKH VXPV UHTXKDNGQIR W KMK M DAPHHI B ® UBHRWHHU Y H

6IWSPYXMSR R 3ZIVEPP PMQMXW SR JMRERGMEP E

FXULW I

8[IRX] *SYVXL VIWSPYXMSR

3ZIVEPP PMQMXW SR XLI EQSYRX SJ MWWYERGIW QEHI TYVWYERX XS XLI
MR XLI EFSZI VIWSPYXMSRW ERH MR XLI 8[IRX] 2MRXL VIWSPYXMSR FIPS]

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKHRWRUHROMRQGHRRMRWILWQ WKH I1LQHWHE
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGL Q@DH®WIHQMK DICH VAIRHOHAWWLLQRIY WKH 7ZHQW\ )L
KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH %REZHGW\ 6HFROWR UYHNROG XWKIHRQ DQG WKH
UHSRUW RI WKH VWDWXWRU\ DXGLWRUYV UHVROXWLRQ DERYH DQG WKH 7ZHQW\ 1LQ"
LV VHW DW QLQH PLOOLRQ DQG ILYH K
GHFLGHV WKDW HXURV RU WKH HTXLYDOHQW Y
DWKH PD[LPXP DJJUHJDWH QRPLQDO DPREKRXRVRILEIISHHDHYHQW RI DQ LVVXH LQ D
LQFUHDVHVY WKDW PD\ EH PDGH E\ LVVXDIOHIR FZ MEK RRULHGYWEKRW VKDOO EH DGGHG
SUHIHUHQWLDO VXEVFULSWLRQ ULJKWVD&XSEBWUR QKP DERKRM WL FEPUHY WR EH L\
JUDQWHG LQ WKH BHYHQWHHQWK UHVROKMRWREGD QFKHZ LWK WHHRh Vi Z DQG  ZKHUH
UHVROXWLRQ WKH 1LQHWHHQWK UHV R IDESP O WAOHE Oty HRRDLIWMWIKF W XD O  SURYL\
UHVROXWLRQ WKH 7ZHQW)\)LUVW UHVRKRRXWHRY RWKXHFXZHEWY DQG RWKHU ULJ
6HFRQG UHVROXWLRQ DQG WKH 7ZHQW\ MKDUEHHAMHVROXWLRQ DERYH

DQG WKH 7ZHQW\ 1LQWK UHVROXWLRQqu_'RZPd, pV WdDJVyUI,_BJLbV\\/V\H QRPLQDO DPR.
VHYHQ PLOOLRQ HXURV RU WKH, HT¥X &/\ﬁ/b D\ H LVVXHG XQGH

RQ WKH GDWH RI LVVXH RI WKLV DPRXQWUI‘DQ) |_|8 ég )WJ I U PHQWLRQHG U
RU LQ D XQLW RI DFFRXQW HVWDEOLVKH@HEY\ l_||-| W, ILI P LOOLRQ
FXUUHQFLHYV LW EHLQJ VSHFLILHG WKD\X}lK\’[| m IJ)—IOQ' CéVH D%&I—W WKH LVVXH G

RYHUDOO OLPLW DV DSSOLFDEOH WKH(EDIHR{ YFIPLQ]W)éHF%I:% Qﬁ%? \&%"L QLW Rl DEF]

EH LVVXHG WR SUHVHUYH LQ DFFRUGDQFRH, LA/E? W FXUUHQFLHV LW
ZKHUH DSSOLFDEOH ZLWK WKH Dss%ﬁqﬁgﬁwﬁﬁ QUL F W X B 8 SO\ WR GHEW V
SURYLVLRQV WKH ULJKWV Rl WKH KROGHDY -

EYHEREEYLEY R XWKRULJHG E\
RWKHU ULIJKWV JLYLQJ DFFHVV WR WKH FPSLWROUY 1 o DFFRUGDQFH ZLWK SUWLEC

EWKH PD[LPXP DJJUHJDWH QRPLQDO DPRXRQRFKRERPBHUKNDDO &RGH
LQFUHDVHVY WKDW PD\ EH PDGH ZLWKRXW SUHIHUHQWLDO
VKEVFULSWLRQ ULJKWV XQGHU WKH GHOHJDWLRQV JUDQWHG LQ WKH
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6IWSPYXMSR R'ETMXEP MRGVIEWI F] MRGSVTSVEX
TVSIMXW SV SXLIV MXIQW

LQFUHE
LIHG

8[IRX] *MJXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MRGVIEWI XLI C
VIWIVZIW TVSIMXW SV SXLIV MXIQW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKRH STIKHRWXWPYBQ & ° (DMFRFBRIVWD QFH ZLWK WKH
FRQGLWLRQV VHW RXW LQ $UWLFOH / SURYLWIR@KH DQ@BQFKKHUH DSSOLFDEOH

&RPPHUFLDO &RGH KDYLQJ UHYLHZHG WEKR QUWHSBIRFMWX BO WXKUWR % RDLURE) V WKH ULJKWYV
RI' "LUHFWRUV RI WKH &RPSDQ\ LQ DFFRAHFXQEWLHY BODURWMWKXODILIKWY JLYLQJ DFF

ZLWK $UWLFOHV / / WR / VSHFLIDIQ& WKDW WKLV OLPLW LV VHW DXW|
/ RI WKH )UHQFK &RPPHUFLDO &RGHURP WKH OLPLWYV UHIHUUHG WR LQ WKH 7Z
DERYH

GHOHJDWHV WR WKH %RDUG RI 'LUHFWRUV ZLWK SRZHUV WR

VXEGHOHJDWH ZLWKLQ WKH ODZ |IRU D}GHHELRIBVRILWZBEMRWADQFH ZLWK $UWLFOH
PRQWKY IURP WKLV GD\ LWV DXWKRULWYWR)EBK RIRPP RQFRDE REEPRUMKDW LQ WKH H®
FDSLWDO LQFUHDVHV E\ LQFRUSRUDWLRKQURFVSRUW IPON. QU HRWHURHWKLY GHOHJDWLR
FDSLWDOL]DWLRQ RI SUHPLXPV UHVHUYG@GRW SEHRQAMINRWUDEWHKHUWQ GWHRFW WKH FRUUH
WKDW PD\ EH FDSLWDOL]HG LQ DFFRUGDBH H RDWK WKH SDRFHGGWRH WKH VDOH EHL
&RPSDQ\xV $UWLFOHV Rl $VVRFLDWLRQ KRQGHUY WKHVKRURLRKWY ZLWKLQ WKH SHIL
JUDQW RI QHZO\ LVVXHG IUHH VKDUHV ODRQIXQPWHRWYW LQ WKH SDU

YDOXH RI H[LVWLQJ VKDUHV RU D FRPELODWLBQ RL MWKHVH WZR o | iewruy
PHWKRGV ZLWK VDLG VKDUHV FRQIHUU L7 Y Wiﬁﬁvﬁw@ by
G H

WKH H[LVWLQJ VKDUHV VXEMHFW WR W %L{N'ﬂxﬂ\’g'ikt \}VEQ\FﬂD\’VJ@H JHQHUDO PH
HIDWLRQ RTDXWKRULW\ DV IURP WKH ILC

GLYLGHQGYV
SURSRVHG WHQGHU RIIHU IRU WKH &RPSDQ
GHFLGHV WKDW WKH WRWDO QRPLQDO DPRXOA WK HVHKGIGVRKDWHK H BSIHWDSOHULR G

LQFUHDVHY OLNHO\ WR EH PDGH LPPHGLDWHO)\ DQSMRU LQ WKH I XWX

H
PD\ QRW H[FHHG QLQH PLOOLRQ DQG |LGY¢|FLK§<’E\6 KGD‘O(/KW%HSSQ;XW'QRUL]DWLRQ WH!
HXURV WR ZKLFK VKDOO EHPPWERELIDWLRR KDYLQJ WKH VDPH SXUSRVH

DSSOLFDEOH WKH DGGLWLRQDO DPRXQW RI WKH VKDUHV WR EH LVVXHG

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R +VERX SJ STXMSRW XS WYFWGVMFI
XLI "'SQTER]JUW WLEVIW JSV XLI FIRIJMX SJ XLI 'SQTE
ERH INIGYXMZI GSVTSVEXI SJIMGIVW

R JUDC
L RUDWH

Q WKH

8[IRX] 7M\XL VIWSPYXMSR

%YXLSVMA"EXMSR XS FI KVERXIH XS XLI &SEVH SJ (MVIGXSVW XS KVERX ST
SV TYVGLEWI XLI 'SQTER]JUW WLEVIW [LMGL VIWYPXW MR XLI [EMZIV F] XL
SJ XLIMV TVIJIVIRXMEP WYFWGVMTXMSR VMKLXW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WWHKHT YWRUWPODQXGCPEBMRRULWADUHY WKDW PD\
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGLIQHWFLMH HJUD @&/ KMHH WWRFN RSWLRQV JUDQ
KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH %RPHIEF IRVHGU #PBWRUNVYBQGHWKHHHG RQH WKLU
VWDWXWRU\ DXGLWRUVx UHSRUW LQ DHFRIWEID@FH ZLWK $UWLFOHV

/ HW VHT RI WKH )UHQFK &RPPHUFL
) Q SHI&}LI%HV WKDW WKH %RDUG RI 'LUHFWRUYV

DXWKRUL]JHV WKH %RDUG Rl 'LUHFWRURSWXKRYXDWR WKH $URPLFIHY H[HFXWLYHV
/ WR / RI WKH J)UHQFK &RPPHRXUWV® &REHIUDSK RI $UWLFOH / R
WR JUDQW GXULQJ WKH SHULRGV DXWKERRARHGFEDOD&ZREA) RRPISRY ZLWK $UWLFOH |
PRUH RFFDVLRQV WR HPSOR\HHV DQG R)WHQILK HIRP PRIWAMFORH SRGH WR GDWH WKH
WKHP RI WKH &RPSDQ\ DQG RI FRPSDQREWLR@Y RBRIQRPLFKDUHVY WR DOO WKH &RP
LQWHUHVW JURXSLQJV OLQNHG WR WRHR ORP O OBHQVWQGHU WWH HPSOR\HHV RI LWV

FRQGLWLRQV VHW IRUWK E\ $UWLFOH / WKH PHDRIWIRQVS$UMMIFEDH / RI' WKH )UF
WKH ULJKW WR VXEVFULEH IRU RU SXURRIHHDRWGGERDHU H/XK EV KW WILWOH / R1 VL
EHLQJ VSHFLILHG WKDW LPSOHPHQWDWLRQ E\' WKH &RPSDQ\ RI D ¢

LQFH WILYH DJUHHPHQW ZLWKLQ WKH &RP

WKH RSWLRQV WKDW PD\ EH JUDQWH 85\/ L K I 5@8% B<\>/W RI DOO WKH F
FRUSRUDWH RIILFHUV XQGHU WKLV ]EP R/Q 8R KH PHDQLQJ RI $U
UHSUHVHQW PRUH WKDQ R1 DOO WKH ﬁ % \ﬁ HQ LI-beE\RV%IﬁHDQG ERYHUHG E\
%RDUG RI 'LUHFWRUV XQGHU WKLV DXW V L 8H

WKH QXPEHU RI RSWLRQV JUDQWHG XQGit) vms Y A N YU UL IDWLRQ LOF
PD\ QRW HQWLWOH WKH KROGHU WR S FK M F?

HFYSBVFULﬁlwﬁH VXEVFULSWLRC
PRUH WKDQ RI WKH QXPEHU RI VKD XS W HKROGHUY RI WKHLU SU
&RPSDQ\xV VKDUH FDSLWDO RQ WKH PSKW@HWR kﬁ%&dUHV WKDW ZRXOG EH L\

JUDQWHG E\ WKH %RDUG RI'LUHFWRUV \yEyVEULSWLRQ RSWLRQV DUH H[HUFLVHC

WKLV QXPEHU ZLOO EH GHGXFWHG IURFP OHP RAWHEOOQE HYL W KHHWRQGLWLRQV D

IRUWK LQ WKH 7ZHQW\ (LJKWK UHVROXWAWRRFHBERHAYV SURYLGHG IRU E\ WKH ODZ DQC
RQ WKH GD\ RI WKH JUDQW RI WKH SXUFKL

RSWLRQV DV DSSOLFDEOH

1RWLFH RI OHHiis QJ (852



6ITSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

JGHFLGHV WKDW WKH SXUFKDVH RU VXE V FHMS WIKRHQ SXWLIEFKHD \SHH D W& [RUH VX EVFULSWLR

ZLOO EH VHW E\ WKH %RDUG RI 'LUHFWRUWMRQKULRK WBHWSWRBQYYRQMW. WOH WKH KR

JUDQWHG ZLWKLQ WKH OLPLWV SUHVFUWLEM GDIRWU HMHQ B QRQ MEKLWH[WV LW EHLQJ

UHVROXWLRQ ZLWKRXW EHLQJ OHVV WWDEN FULGHWRQ YSH LEHUSHQWKDUH PXVW EH
RI WKH DYHUDJH RI WKH SULFHV TXRWEBHRR WKH WVWZIHOHV\

VWRFN PDUNHW WUDGLQJ GD\V SUHFHGL RLWKH %

RI 'LUHFWRUVx GHFLVLRQ WR JUDQW WK/ v\%%w é?/WHWL‘f @%%%\m RI'VWRFN R

v VHW LQ VXFK D
PDUNHW RI (XURQH[W 3DULV URXQGHG X \?\g
( QHI Q Mp%')%v WJUDQWHG DQG

FHQW QRU LQ WKH FDVH RI SXUFKDVH R

RI WKH DYHUDJH SXUFKDVH SULFH RI ﬂ\)"ng OHP W WR VXEVFU
VKDUHV URXQGHG XS WR WKH QHDUHVW HGLQ QH WKLUG RI WKH VKD
JGHFLGHV WKDW WKH SULFH VHW IRU WKH’V U éWL s@%?ﬁt '-W'-RQV RI
Rl WKH VKDUHVY WR ZKLFK WKH RSWLRQV V4 I:l XQGHU ZKL
EH FKDQJHG GXULQJ WKH WHUP RI QX %S DUWLFXODU v
VSHFLILHG KRZHYHU WKDW LI WKH &RP 'R Biuy i\/ RQV JUDQWHG Z

RQH RI WKH WUDQVDFWLRQV UHIHUUHG L

\)_
% \;9 \ W FODXVHV SURKL

WKH )UHQFK &RPPHUFLDO &RGH LW ZRXO QREWY

PHDVXUHV QHFHVVDU\ WR SURWHFW WKH %\R/

aw% @p&% KH VKDUHV LV
EHQHILFLDULHV XQGHU WKH FRQGLWLR® WY Lg/ |E V VHW IRUWK

/ RI WKH )UHQFK &RPPHUFLDO &RGHWR GHWHUPLQH WKH SHUIRUPDQFH FRQGLW

JGHFLGHV WKDW VKRXOG LW EH QHFHW\'?B'L&VSWJQR‘B%NH' R/Q(\'B\}J%IVDKQHW;F?ngDRQﬂT/Hvi
DGMXVWPHQW SURYLGHG IRU LOQ $UWLFd‘I—E
JUHQFK &RPPHUFLDO &RGH WKH DGMXVWH QW\PQE*&@ ERy P%é’H BNODWHG PDUNHW

DSSO\LQJ WKH PHWKRG SURYLGHG IRU LQWBR/WEFRHUN WKH BRMIOQ\xV VKDUHV LI QH

JUHQFK &RPPHUFLDO &RGH LW EHLQJ V$N5U'HL‘V*QVFWKI@MFK'—WK\MK\HWRFN RSWLRQV HQ!
&RPSDQ\xV VKDUHV DUH QRW DGPLWWHG WR WUDGLQJ RQ

UHJXODWHG PDUNHW WKH YDOXH RI WKHW§UF|1PMLUJHC§WWDd4I\/WEVHULLV}!WMQQRU WKURXJ
ULJKW DV ZHOO DV WKH YDOXH RI WKH VIRMER EHWROM &RwibROEOHGhy WKH FDSLWDO
ZLOO EH GHWHUPLQHG E\ WKH %RDUG RI TLRWYEWFU RRW KUV EB QW WR WKH DXWKRUIL
WKH VXEVFULSWLRQ H[FKDQJH RU VDOH SUHOFH BWURWKDUH UHWDLQHG

DW WKH WLPH RI WKH ODVW WUDQVDFWLRG ERQHRIY LYY LW%WVS'EW’Q\HFHVVDU\ W
VKDUH FDSLWDO HJ LQFUHDVH LQ VKDL{%ELPI—?[B\W}P\PWE& WY P RMIRR R Wk H suHPL

a[b)NKH KR GHUV LW EHLQJ

:U:IDU‘CN

VHFXULWLHV DQG VDOH RI VKDUHV GXULRZ WRKYHY P@de;,yGXFW IURP WKLYV

SUHFHGLQJ WKH GDWH RI WKH PHHWLQIoREMWAH UOWE BaRRHOWRH OHIDO UHVHUYH
LUHFWRUV RU LQ WKH DEVHQFH RI VXFKy,D MH’SQ_W%\HI-\BQUG#&#@{QFUHDVH
WKLV SHULRG RQ WKH EDVLV RI DQ\ RWRHU ILQDQFLDO SDUDPH

WKDW DSSHDUV UHOHYDQW WR WKH %RDOW®R FDIPHQBFWFRPHJ\ASUWQ.GOZ"K\LFR(I $VVRFLDWLRC
VKDOO EH YDOLGDWHG E\ WKH &RPSDQ\xWBRBUWARUWR GR ZKDWHYHU LV QHFHVVDU\

}JGHFLGHVY WKDW LQ WKH HYHQW RI WKGBHEV@GXNM WKDQHAWKH XLRDUG RI 'LUHFWRUV
VHFXULWLHY RU QHZ VHFXULWLHYV JLYLQIUDLRMHDXWKR WK BIWILDRQ \RD @ KBiVJHQHUDO PH
ZHOO DV LQ WKH HYHQW RI D PHUJHUDRWKBHWRPHOMMWHRQRDWHKBRP WKH ILOLQJ E\ I
&RPSDQ\ WKH %RDUG RI 'LUHFWRUV ®PDRSKR¥WHSH@GI QWKW RIIHU IRU WKH &RPSDQ
H[HUFLVH RI WKH RSWLRQV LI DSSOLFDEXAHNLO WKH HQG RI WKH RIIHU SHULRG

}VHWV WKH WHUP Rl YDOLGLW\ RI WKH RSGHRLEPHB W WHWY WKHHDRDUIW RP 'LUHFWRUV V|
WKH GDWH RI JUDQW LW EHLQJ VSHFLIHRGE UK® ZMH¥YHHW L QU KIDIWF KWKHIYU XQGHU WKH

SHULRG PD\ EH UHGXFHG E\ WKH %RDURU FEN WHHFWHRIDWO IRQG UHIJXODWRU\ SURYL
EHQHILFLDULHV UHVLGHQW LQ D JLYHQVUBERQYWRWLWRQVWIKH HH KQKBGIW WKLV UHVROXV

QHFHVVDU\ WR FRPSO\ ZLWK WKH ODZ R}'G%ﬁ?&/HF\IRé\R(VSb{I\ WKLV DXWKRUL]DWLRQ LV J

}JUDQWYV IXO0O SRZHUV WR WKH %RDUG RWIZIHRWWRUNMN ZLRRQWKMN RSWUR® WKLV GD\ D
Rl VXE GHOHJDWLRQ XQGHU WKH FRQGLSURQLMR BV KB\HAOHEHWMELRQ DX LQJ WKH VDPH S
ZLWKLQ WKH OLPLWY VHW RXW DERYH WR

JGHWHUPLQH WKH LGHQWLW\ RI WKH EHQHILFLDULHV RI WKH VWREN
RSWLRQV DQG WKH QXPEHU RI RSWLRQV WR EH JUDQWHG WR HDFK
RI WKHP

(852%$3,mm IRWLFH RI OHHWLQJ
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6IWSPYXMSR R +VERX SJ JVII 'SQTER] WLEVIW XS "
ERH INIGYXMZI GSVTSVEXI SJIMGIVW

R JUDQ
D\ DQG |

LRQ SRC

GDWH R
LFK

Q WKH

8[IRX] 7IZIRXL VIWSPYXMSR

%YXLSVM*"EXMSR XS FI KVERXIH XS XLI &SEVH SJ (MVIGXSVW XS KVERX JV
I\MWXMRK SV XS FI MWWYIH [LMGL VIWYPXW MR XLI [EMZIV F] XLI WLEVIL:
SJ XLIMV TVIJIVIRXMEP WYFWGVMTXMSR VMKLXW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU \&KIFLTGHRU X\PK D QG WIOHI RURWD O QXPEHU RI V
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGILQDQW HG QXHUEHY WHHWIDIWKRUL]DWLRQ WR

KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH @RWUGHRB U HMHHHFW RPIRW R | WAKKDHQ Rl WKH &

&RPSDQ\ DQG WKH UHSRUW RI WKH VWDS®DWRYUR®XNWKXHNVEDWH RQ WKH GHFLVLRQ E\

DFFRUGDQFH ZLWK $UWLFOHV / WAWRRIJUDQW WKHP

/ DQG [/ Rl WKH )UHQFK &RPPHUFL DO

&RGH GHFLGHV WKDW WKH %RDUG RI "LUHFWRUV
SHULRG RI DW OHDVW RQH \HDU WKH U9H

DXWKRUL]JHV WKH %RDUG RI 'LUHFWRUYV M@®RGJIBD QWL RQ VRIOHH WKIDRRVHVKDOO EH GHIL
RFFDVLRQV IUHH VKDUHV Rl WKH &RPSDWKHUIWEHQH [IFMWUQBWUDWR ZKHUH DSSOLF
EH LVVXHG WR HPSOR\HHV RU WR FHWKWD UG RPIBW & JRHIH\R R LW EHLQJ VSHFLI
HPSOR\HHV DQG RU WR RIILFHUV Rl VWKHD&RMRIDRN VRKWH RHVWLQJ DQG KROGLQJ S
FRPSDQLHV RU HFRQRPLF LOQWHUHVW WKDXBEWZIRQ ZKHBWVWKH

&RPSDQ\ KROGV GLUHFWO\ RU LQGLUHFW}#:I_ DW OHDYV

W Rl WKH
FDSLWDO RU YRWLQJ ULJKWV RQ WKH & R yp R RIENAIO Reo 08 yIKH DERYH
FROFHUQHG HILQLWLYHOV JUDQWHG ERTRUH WKH HQG R

WKH HYHQW RI GLVDELOLW\ RI WKH EHQHILF
GHFLGHV WKDW WKH %RDUG RI 'LUHFWRWYHW® EWYDEGCDWLR @G ULRFWKE VHFRQG RU W
ZLWK WKH JUDQW Rl IUHH VKDUHV WR FRUSRIWMOMH/ RITLFIRUWEKKR) PHEIMK 6RFLDO 6HFX
WKH FRQGLWLRQV VHW RXW LQ $UWLFOWHKLY FDVH WKRW WKH VKDUHVY ZLOO LPPHC(
JUHQFK &RPPHUFLDO &RGH PXVW FRPBWD QY LAMKD EBUW LFOH

/ RI WKH )UHQFK &RPPHUFLDO &RGH
) Q DFNQRZOHGJHV WKDW LQ WKH HYHQW RI D |

GHFLGHV WKDW WKH WRWDO QXPEHU EH UNDMHG EXKWKH RERP EHQ\ WKLV DXWKRUL]

JUDQWHG IUHH RI FKDUJH E\ WKH %R D U @ HRV X DWHF WRU W ISKK U¥XDYQHW E\ WKH VKDU}

WR WKLV DXWKRUL]DWLRQ PD\ QRW SIUFHHGHQWLIR® WKENWFULSWLRQ ULJKWV WR

&RPSDQ\xV VKDUH FDSLWDO DV UHFRUI®N® UERIWKKHYERIQHGLRLDULHY Rl VDLG IUHH

'LUHFWRUV RQ WKH GDWH RI WKH GHFERIUR WER QGIDIUWF MW VO LA FUHDVH EHLQJ

VKDUHV LW EHLQJ VSHFLILHG WKDW WHKH WRW DR QKPIBHFW RRIVWRHHNY.QDO JUDQW R

JUDQWHG IUHH Rl FKDUJH E\ WKH %RDUBHRIHILEHBWRUW PD\ QRW

H[FHHG RI WKH &RPSDQ\xV VKDUH FDSLWDQ RQ WKH GDWH. RI

WKH GHFLVLRQ WR JUDQW WKHP DQG \WRNWRGRTGFIHYp PP W WELY UHVROXWLRQ
QWU(L% WEKH VKDUHKRO

GHGXFWHG IURP WKH RYHUDOO oLPLwW VHWFRYWPYS wRnP7Z
EHQNILELDULHY RT TUHH 'VKDURV RI WKH S

SURILWY RU SUHPLXPV ZKLFK LI DSSOLFDEO
HYHQW RI WKH LVVXH RI QHZ VKDUHV DW WHK
3HULRG IRU WKH FRPSOHWLRQ RI ZKLFK
GHOHJDWHG WR WKH %RDUG RI 'LUHFWRUYV

UHVROXWLRQ EHORZ

1RWLFH RI OHHiis QJ (852
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}JGHOHJDWHYV WR WKH %RDUG RI 'LUHFWRUWR ZD@MXWWH RISWHRQVRDUYXEWKH QXPEHU R
GHOHJDWLRQ XQGHU WKH FRQGLWLRQV WsKUH WFHICBM R | EW UDRA/DBWORQV DIIHFWLQJ
SRZHUV WR RU VKDUHKROGHUVx HTXLW\ WKDW KDYH W

KH Y | KDU PDNLQJ XS WKH
v oLvic wicn nitvwiarn m1 vxieec b PRI AL WK \ARUIY LG XS K
WR DQ XQDYDLODEOH UHVHUYH DFFRXQW WKH VXPV QHFHVVDU\*WR

SD\ XS WKH QHZ VKDUHVY WR EH DOORFDWKW& LQ JHQHUDO WR WDNH DOO QHFHVVDL

DOO DJUHHPHOQWYV R HOQVXUH WKH VXFFHV)\
JGHWHUPLQH ZKHWKHU WKH IUHH VKDUHgOHJdD H\S;UB {7\|/\/H LVWLQJ

VKDUHV RU VKDUHV WR EH LVVXHG
WKH %RDUG RI '"LUHFWRUV |

LGHFLGHY WKDW
JWR GHWHUPLQH WKH LGHQWLW\ RI WKHSI;:&I-L waw&ngwmﬁ%« RURRW Y roHUDO PH
KR U o wH. é?g Hé

DQG WKH QXPEHU RI IUHH VKDUHV WKIy fRp WKH ILOLQJ E\ I

HDFK Rl WKHP SURSRVHG WHQGHU RIIHU IRU WKH &RPSDQ
JWR VHW WKH FRQGLWLRQV DQG LI DSSYQMIOOW Kk kR & RIWWHKUH. ;R IIRIY WKRHLRG
JUDQW RI WKHVH VKDUHV JGHFLGHV WKDW WKH %RDUG RI 'LUHFWRUV VI

JWR GHWHUPLQH ZKHUH DSSOLFDEOWKDWKHKRQGEUWVNFPBHEMWLQJ HDFK \HDU XQC

FRQGLWLRQV WR EH PHW LQ RUGHU IRUSVRY U@H® WRWREEMWEKRPAHEBO P QG UHIXODWH
Rl WKH WUDQVDFWLRQV PDGH XQGHU WKLV U
JWR GHFLGH LI DQG ZKHQ DSSURSULDWH RQ WKH FDSLWDO

LQFUHDVH V FRUUHODWLYH WR WKH LVGKARLBIHYQWESRW | WKL4W RXWMHARUL]IDWLRQ LV J
JUDQWHG WZHQW\ VL] PRQWKV IURP WKLV GD\ DQC

SUHYLRXV DXWKRUL]J]DWLRQ ZLWK WKH VDPH

6IWSPYXMSR R 3ZIVEPP PMQMXW SR JMRERGMEP E
JSV WXSGO STXMSR SV JVII WLEVI KVERXW

XDQFHV

WEBH YR

8[IRX] )MKLXL VIWSPYXMSR

3ZIVEPP PMQMXW SR XLI EQSYRX SJ MWWYERGIW XLEX QE] FI QEHI YRHIV
XS FI KVERXIH XS XLI &SEVH SJ (MVIGXSVW JSV XLI TYVTSWI SJ KVERXMRY

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU W KM ROMRWIXRQD QBERYHIMRDLW)RW H[FHHG QLQ}
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGK®QGU HG QWKRXY DPMHWLQJV VKDUHV HDFK
KDYLQJ UHYLHZHG WKH UHSRUW Rl WKH %PDX® RI'LUHFHWBRRYV IDV) GE MKH VSHFLILHG W
UHSRUWV RI WKH VWDWXWRU\ DXGLWRUVDPRXQW RI VKDUHV WR EH LVVXHG WR SUHV
SOLFDEOH FROQWUDFWXDO SUJ

ZLWK WKH D
}JGHFLGHVY WKDW WKH VXP RI L WKH VKlelﬁb(\;VA(lP\yV ﬁlDiﬁgé‘%l}/\ﬁﬁ&VRHQG RWKHU ULJI

DFTXLUHG XSRQ H[HUFLVH RI WKH RSWW%\G#VQ,(RWH@ Iélé WR WKLY OLPLW
7ZHQW\ 6L[WK UHVROXWLRQ DERYH DQG LL WKH VKDUHV WKDW D

EH JUDQWHG IUHH RI FKDUJH XQGHU WKH 7ZHQW\ 6HYHQWK

(852%$3,mm IRWLFH RI OHHWLQJ



6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSR R 'ETMXEP MRGVIEWI VIWIVZIH JSV IQ
[LS EVI QIQFIVW SJ E GSQTER] WEZMRKW TPER

WR FDU
Q RI WK

HUDJH
HWWLQ

8[IRX] 2ZMRIXL VIWSPYXMSR

(IPIKEXMSR SJ EYXLSVMX] XS XLI &SEVH SJ (MVIGXSVW XS MRGVIEWI XLI V
F] XLI MWWYERGI SJ WLEVIW ERH SV WIGYVMXMIW KMZMRK EGGIWW XS XL
SJ XLI 'SQTER] JSV IQTPS]IIW TEVXMGMTEXMRK MR XLI 'SQTERJUW WEZMR

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU JWEHFILXRRUKRVBR® ROMRUBILOLPLWY ZLOO EH G
FRQGLWLRQV UHTXLUHG IRU H[WUDRUGVEWURXW Q& ULDIKOH PHHOWMWLQIRXUWK UHVROXWL

KDYLQJ UHYLHZHG WKH UHSRUW RI WKH %RDUG RI LUHEWRUV DOG o,
WKH UHSRUW RI WKH VWDWXWRU\ bDxcPBWRY L&Y KB A WK E DIV H |

SDUWLFXODU RQ WKH RQH KDQG zLWK $UWERSHRFITFHVY WRWEHVKDUH FDSLWDO Z
DQG / RI WKH JUHQFK &RPPHUFLDOFERERDPR [YPK WKH FRQGLWLRQV VHV

WKH RWKHU KDQG ~ZLWK SUWLFOHV / KLJKHHUW\}/?V{((D K%KﬂwggﬁugDJiRgl&V\?fHH RDSQHG |_P
JUHQFK /DERU &RGH Q QLC

WKH UHJXODWHG PDUNHW RI (XURQH[W 3DL
}JGHOHIJDWHY WR WKH %RDUG RI 'LUHFWRDGLQ@LWD\SRZFHWAMHWRI WKH GDWH RI W
VXEGHOHJDWH ZLWKLQ WKH OLPLWV RIWRMOHI ®RIOLBBEEW®RUYDRY DWB GHOHJDWH VH
UHJXODWLRQV DXWKRULW\ WR LQFUHD VR WKH WKXCEWHF WFIDSSW. WRDQD SRQ LARR@GH QRU PD\ LV
RU PRUH RFFDVLRQV LQ WKH SURSRUWQORQQNUDW KDDQWVWIKWH DN IHRHNM H. W

VHHV ILW E\ LVVXLQJ RUGLQDU\ VKDU%VFH:% VVHFXU WLHé JLY, L

L Q
DFFHVV E\ DQ\ PHDQV LPPHGLDWHO\ DQ KH P R QW SUWLFOH |

VKDUHV RU RWKHU VHEXULWLHV RI W \ WEBW WH »RDUG RI'LUHFWR

U
¢
R
HILVWLQJ RU WR EH LVVXHG UHVHUYHé’V*ﬁFUu(éﬁ’

EQu RSO RNAHAN KL VKDY F
DQG FRUSRUDWH RIILFHUV ZzKR DUH JRHYP FRYVWWR WKH &RPSDQ\xV VKDUF
&RPSDQ\xV VDYLQIV SODQ DQG zKHUH $&SGLDERL WA BRRER FHQNLROHE VOVLO.
RU IRUHLJQ FRPSDQLHV UHODWHG WR WH"T xBEHORWWE YWRHBW UgEXWLRQ  RU — ZKH
SUWLFOH / RI'WKH )UHQFK R PP IGEVER GRURJECHE WKDW WKH WDNLQJ
$UWLFOH / RI WKH JUHQFK /DERU &RBRNWRH \(FRZLMHUYDOXH ~HYDOXDWHG D

SULFH GRHV QRW KDYH WKH HIIHFW RI H[FF

RUD OURKWS V

}JGHFLGHV WR FDQFHO LQ IDYRU RI WKHRWPHMBXOD W
VDYLQJV SODQ WKH SUHIHUHQWLDO K VXEVFULS

VKDUHKROGHUV WR WKH VKDUHV RU VAEE%Q@WLW%K

n o
=
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WKH FDSLWDO WR EH LVVXHG SXUVXDQ \ﬁﬁg
VDLG VKDUHKROGHUV DOVR ZDLYLQJ DQ§ %EWW\MH WREGEMERQMD SR VFULEHG EL -
RI VKDUHV RU VHFXULWLHV JLYLQJ DFFHAGE QM WA PERYH WR LQ SDU
ZRXOG EH LVVXHG SXUVXDQW WR WKLV GH@HEPWHR®LOM 2HRP RERSR RI WKH FR
WKH VKDUHV WR ZKLFK WKH VHFXULWLHVHPROREHHWY B BALEKWHILW IURP WKH VXEVFUL

JGHFLGHV WKDW WKH WRWDO QRPLQD O} WP R Rl WKTHW FPBEWRIQ SWLRQV PD\ Et
LQFUHDVHVY OLNHO\ WR EH PDGH SXUVXRRWYRWRK WHRLWY/S BHEOEWHDBXWRRDO IXQGV RU |
VKDOO QRW H[FHHG RQH PLOOLRQ HLJIKMOWK®@EGYW Cs PG Wil HEWE\ WKH DSSOLFDE!
WKRXVDQG HXURV D PD[LPXP DPRXW WRFKLFK

VKDOO EH DGGHG ZKHUH DSSOLFDEOH WKH QRPLQDO YDOXH RI WKH

VKDUHV WR EH LVVXHG LQ UHVSHFW RWR eH WEWHORWPYWEWEDWRY WHUPV DQG FF
SUHVHUYH LQ DFFRUGDQFH ZLWK WKHW&HEB P IRAH KR WKLY GHOHJDWLRQ D
SURYLVLRQV DQG ZKHUH DSSOLFDEOHDWWKHURKIKLESKEWKH VKDUHV DQG RWKHL
FRQWUDFWXDO SURYLVLRQV WKH ULJKBFVHEY WK HWKERSBHIRQ\gY FDSLWDO ZLOO

VHEXULWLHY DQG RWKHU ULJKWV JLYLQJEEWR IWR WKW EBKE QoW Y IRU WKH SD\P
ZKHUH DSSOLFDEOH RWKHU VHFXULWLHYV

&RPSDQ\xV FDSLWDO

Il—lgj@W\INI%(P_' ZLWK WKH F
K
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6ITSVX SR ERH XI\X SJ XLI HVEJX VIWSPYXMSRW

JWR UHTXHVW WKH DGPLVVLRQ WR W U DGHIQVH RIQ AUKHHD WV YOULGV MRV GHG XFW IURP W
FUHDWHG WR UHFRUG WKH FRPSOHWLR @ HAHVKB LADS RWELQ Q) MKHDOHYDO UHVHUYH
XS WR WKH DPRXQW Rl WKH VKDUHV D FWXHD 6b ¥IX\& ¥ PUD EMHEU DHOEE KV RQ F UH D V H
DPHQG WKH $UWLFOHV RI $VVRFLDWL FERUG VW DU U\

RXW GLUHFWO\ RU WKURXJK DQ DJchgﬂEbgng‘}v%%?ﬁyDW JQ/HB GOWLRQ LV JUD
IRUPDOLWLHY UHODWHG WR WKH VKDu}g/ZﬁstW % QF@% \‘/"%\%/ D% lYyRP WKLV GD\
DSSOLFDEOH WR FKDUJH WKH FRvVwVP®) SWF %JBUQH SR YWHHR KDYLQJ WKH VDI
LQFUHDVHV DJDLQVW WKH DPRXQW RI WKH SUHPLXPV UHODWLQJ WR

6IWSPYXMSR R %QIRHQIRX XS %VXMGPI SJ XLI 'S
SI WWWSGMEXMSR VIPEXMRK XS QIIXMRKW ERH HIPM
SJ] (MVIGXSVW

H &RPS
WR UH
W LQFLU

SLMVXMIXL 2MRIXL VIWSPYXMSR

%QIRHQIRX XS %VXMGPI SJ XLI 'SQTERJUW %VXMGPIW SJ %WWSGMEXMS|
ERH HIPMFIVEXMSRW SJ XLI &SEVH SJ (MVIGXSVW

7KH JHQHUDO PHHWLQJ YRWLQJ XQGHU WKH TXRUXP DQG PDMRULW\ FRQGLWLRQV LU
UHYLHZHG WKH UHSRUW Rl WKH %RDUG RI 'LUHFWRUV"“caEY SV MR MDPKNQ 8 | VE K M ISRUARH
WKH &RPSDQ\xV $UWLFOHV RI DVVRFLDWLRQ PHHWLQJY DQG GHOLEHUDWLRQV RI WK
$UWLFOH / RI' WKH J)UHQFK &RPPHUFLDO &RGH LQWURGXFHG E\ ODZ QR
FRUSRUDWH ILQDQFLQJ DQG WKH DWWUDFWLYHQHVV RI )UDQFH DV IROORZV

$UWLFOHV RI DVVRFLDWLRQ
$UWLFOH O OHHWLQJY DQG GHOLEHUDWLRQV Rl WKH %RDUG RI 'LUHFWRUV

&XUUHQW SURYLVLRQV 1HZ SURYLVLRQV

3DUDJUDSK

$Q\ LQWHUQDO UHJXODWLRQV DGRSWHG £§Q \WKHV®WBOQODG BHJIXOHDFMNRQW PE\RSWHG E\ WKH

SURYLGH LQ SDUWLFXODU WKDW IRU WKFHUBXUSGRVHQ BRDBWQFXODWLYKDWRIRXP WKH SXUSF
DQG PDMRULW\ GLUHFWRUV ZKR SDUWLFL@OWHD MRUWWN %RODHBWRHNWAQR EDUWLFLSDWH

YLGHRFRQIHUHQFH RU WHOHFRPPXQLFDWYRQHRFRQ@VYHUHOQFHRRIG WHHRHERWRKXQLFDWLRQ PHD
WKH UHJXODWLRQV LQ IRUFH VKDOQKENWIHHBHGEGXWRWE RQYUIHY HRWFH VKDOO EH GHHPHG V
SURYLVLRQ GRHV QRW DSSO\ WR WKH DGRSWLRQ RI GHFLVLRQV

UHIHUUHG WR LQ $UWLFOHYV / DQG / RI' WKH J)UHQFK

&RPPHUFLDO &RGH

3DUDJUDSK

'"HFLVLRQV IDOOLQJ XQGHU WKH VSHFLILF KR GHPL\RIRW K HR% RVKHG YRRDUG RI 'LUHFWRUV P
‘LUHFWRUV FRQWDLQHG LQ $UWLFOH / PHDQV RRI WKUMH. WWHI@FKFRQVXOWDWLRQ LQFOXGL
&RPPHUFLDO &RGH WKH ODVW SDUDJUDSKHBRQSUWLFOUHRSRVDO RIRU D GHFLVLRQ WRJHW
WKH JUHQFK &RPPHUFLDO &RGH WKH VELOFFRNJG RXMGDIQDRBKP RWLRQ VKDOO EH VHQW E\ W
$UWLFOH / RI WKH JUHQFK &RPPHUF MDXH &RIGH PWWRBUWHER/ IZRIQWLQJ LQFOXGLQJ E\ HOF
, Rl $SUWLFOH / RI WKH JUHQFK &RPPRISFYDO &KEBKOBVDOORZ HDFK GLUHFWRU Wi
ZHOO DV GHFLVLRQV WR WUDQVIHU WK HJDUBDLIQMWHU HER RO EDMAMD ZQWRKWL QW R PDNH DQ\ REVH
JUDQFH PD\ EH PDGH E\ ZULWWHQ FRQVXOWMDWLRRURWWHK H5 GUHAWWRBUYY UHVSRQVH PD\ QRV
RI WKH &RPSDQ\ GD\V RU DQ\ RWKHU VKRUWHU SHULRG VHW E\ Wi}
FRQWH[W DQG QDWXUH RI WKH GHFLVLRQ VR UHT
RI DQ\ UHVSRQVH FRUUHVSRQGY WR QRQ SDUYV
GLUHFWRU PD\ REMHFW WR WKH GHFLVLRQ PDNL
WKH SHULRG LQGLFDWHG LQ WKH DERYH PHQWLR(
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6ITSVX SR ERH XI\X SJ XLI HVEJX VI

6IWSPYXMSRW YRHIV XLI GSQTIXIRGI SJ
KIRIVEP QIIXMRK

6IWSPYXMSR R 4S[IVW JSV JSVQEPMXMIW

8LMVX] *MVWX VIWSPYXMSR

4S[IVW JSV JSVQEPMXMIW
7KH JHQHUDO PHHWLQJ YRWLQJ RQ WKH TXRUXP DQG PDMRULW\ FRQGLWLRQV IRU R

EHDUHU RI DQ RULJLQDO FRS\ RU FHUWLILHG H[WUDFW RI WKH PLQXWHV RI WKLV PHH
UHTXLUHG
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'S[ XS GSQI XLI %+1

$GGUHVV 7KOCWUH 7UDYHUVL"UH ELV UXH 7UDYHUVL"UH 3DULV

}JOHWUR 5(5 RU 7UDQVLOLHQ

}5(5 $ DQG ' VWDWLRQ *DUH GH /\RQ

}JOHWUR OLQH VWDWLRQ *DUH GH /\RQ OLQH VWDWLRQ %HUF\ /LJQH VWDW|
}7UDQVLOLHQ 5 VWDWLRQ *DUH GH /\RQ

}%XVOLQHV

ELV UXH 7UDYHUVL"UH
3bULV
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([LEVILSPHIV MRJSV
VIUYIWX JSV HSGYQ

WKH XQGHUVLJQHG
t OU oV
JLUVW DQG ODVW QDPH

$GGUHVYV

3RVWDO FRGH & LW\

(PDLO DGGUHVV

2ZQHU RI (852%$3, VKDUHYV

t SXUH UHJLVWHUHG VKDUHV
t DGPLQLVWHUHG UHJLVWHUHG RU EHDUHU VKDUHYV UHJLVWHUHG LQ D VHFXULWLHYV L

UHTXHVW WKDW \RX VHQG PH WKH (852$3, 8QLYHUVDO 5HJLVWUDWLRQ 'RFXPHQW SU
\HDU LQFOXGLQJ WKH $QQXDO )LQDQFLDO 5HSRUW ZKLFK LV DYDLODEOH RQ WKH (85:

ZZ27Z HXURDSL FRP

6LJQHG LQ SODFH RQ
2SXE
FOH 5
R1 WKH )
DQG WK
LQIRUP

6LIQDWXUH

JRU OHJDO HQWLWLHYV LQGLFDWH WKH H[DFW QDPH RI WKH FRPSDQ\
5HILVWHUHG ZLWK 8SWHYLD HVSODQDGH GX *0QOUDO GH *DXOOH O 3$5,6 /$ '()(16( &HGH]
,QGLFDWH WKH EDQN RU ILQDQFLDO LQVWLWXWLRQ WKDW KROGV \RXU VHFXULWLHYV DFFRXQW
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%ODQN SDJH OHIW LQWHQWLRQDOO\
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*VIRGL NSMRX WXSGO GSQTER] 7SGM"X" ERSR]QI
[MXL E WLEVI GETMXEP SJ b

6IKMWXIVIH SJIMGI
VYl 8VEZIVWMEVI 4EVMW *VERGI

4EVMW 8VEHI ERH 'SQTERMIW 6IKMWXIV
RS

[[[ IYVSETM GSQ
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