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$vV D UHVXOW RI WKH '"HFUHH 1R RI' YHEUX
UHODWLQJ WR WKH PRGHUQL]DWLRQ RI FRPPXQLFDW
RI FHUWDLQ FRRPSHDOGLBPRQH ZLOO XSGDWH LWV SUDFV
FRPPXQLFDWLQJ ZLWK VKDUHKROGHUV HIIHFWLYH DV
OHHWLQJ :H WKHUHIRUH LQYLWH \RX WR FRPSOHWH W
HFRQYRFDWLRQ VR WKDW \RXbPD\ UHFHLYH DOO GRFX
OHHWLQJY GLUHFWO\ LOQbHOHFWURQLFbE

, I \RX GR QRW RSW LQ RQO\ WKH YRWLQJ IRUP DQG
ZLOObLbEHbVHQWbWRDb\RX E\bSRVW IRU IXWXUH 6KD

:$51,1*  9,*,3,587(

'XH WR WKH (PHUJHQF\ DWWDFN OHYHO RI WKH 9LJLSLUBG
DW WKH HQWUDQFH RI WKH ODLVRQ GH OD 0OXWXDOLW«
%DJV DQG OXJJDJH PXVW EH VKRZQ WR VHFXULW\ JXDUGV

7R IDFLOLWDWH \RXU DUULYDO ZH UHFRPPHQG WKD
<RX ZLOO ILQG PRUH LQIRUPDWLRQ LQ WKLYV
30HDVH QRWH WKDW WKHUH ZLOO EH QR FRFNWDLO UHFHY
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UHJLVWHUHG VKDUHKROG I
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ZLWK D VKDUH FDSLWDO R
bHXURYV
5&6 3DULV

HUHG RIILFH

'2&80(17 72 %( 6(17 72 30HDVH QRWH WKDW W

GRFXPHQW LV RQO\ IRL
8SWHYLD 6HUYLFH $VVHPEO«HV *«Q«UDOHV XVH E\ UHJLVWHUHG
& XU '«IHQVH (VSODQDGH GX *«Q«UDO GH *DXOOH

, VKDUHKROGHUV SXUH
3DULV /D '«IHQVH &HGH[ )UDQFH DGPLQLVWHUHG

, WHXQGHUL QHG bOU bOW b &P SDQ
30HDVH ZULWH LQ FDSLWDO OHWWHUYV

IDVW QDPRH. e JLUVW QDRH s
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5HTXHVW WR UHFHLYH P\ FRQYRFDWLRQ WR WKH QH[W 'DQRQH 6KDUHKROGHUV
GRFXPHQWDWLRQ HOHFWURQLFDOO\

BLIQH Gl Qe e RQuo

6LIQDWXUH

8SWHYLD )UHQFK 6 $ ZLWK D VKDUH FDSLWDO RI 5HILVWHUHG RIILFH & XU '«IHQVH
3DULV /D '«IHQVH )UDQFH 5HJLVWHUHG XQGHU WKH 1R b 5&6 1DQWHUUH ,GHQWLII

3KRQH KRWOLQH IURP D IL[HG OLQH DQG QDWLRQDO RSHUDWRUV LQ JUDQFH
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*LOOHV 6&+1(33

/I DGLHVY DQG *HQWOHPHQ GHDU 6KDUHKROGHUYV

, KDYH WKH KRQRU WR LQYLWH \RX WR SDUWLFLSDWH LQ WKH $QQXDO 6|
7TKXUVGD\ $SULO DwW S P

‘H ZLOO KDYH WKH RSSRUWXQLW\ ZLWK $QWRLQH GH 6DLQW $IIULTXH WR O

‘XULQJ WKLV \HDU ZH RQFH DJDLQ UHFRUGHG TXDOLW\ JURZWK DFURV)
FRQILUPLQJ WKH VWUHQJWK DQG UHVLOLHQFH RI RXU KHDOWK IRFXVHG
VDOHV JUHZ E\ GULYHQ E\ SRVLWLYH YROXPH PL[ DQG VXSSRUWHG E\
JURZWK PRGHO $00 RI RXU FDWHJRULHYVY DQG JHRJUDSKLHV FRQWULEXWH
7KLV PRPHQWXP ZDV DFFRPSDQLHG E\ DQ LPSURYHPHQW LQ RXU FXUUL
PDUJLQ DQG 52,& DV ZHOO DV VWURQJ IUHH FDVK IORZ JHQHUDWLRQ Z
WUDQVIRUP WKH FRPSDQ\ DQG UHLQYHVW LQ FDSDELOLWLHYV VFLHQFH DQC

,Q ZH DOVR PDGH SURJUHVV LQ LPSOHPHQWLQJ &KDSWHU RI 5HQH:
FRQWLQXHG WR FRQVROLGDWH RXU SRUWIROLR QRWDEO\ WKURXJK WKH
LQbWKH 8QLWHG 6WDWHYV WKH VWUHQJIJWKHQLQJ RI RXU KLVWRULFDO SR
RXUb DGYDQFHV LQ PLFURELRPH VFLHQFH DQG WKH DFFHOHUDWLRQ R
+RZHYHU ZH NQRZ WKDW WKHUH LV VWLOO ZRUN WR EH GRQH DQG DUH
PDNH IXUWKHU SURJUHVYV

,Q DQ HQYLURQPHQW WKDW UHPDLQV YRODWLOH LQ ZH UHPDLQ IXOf¢
VFLHQFH EDVHG DSSURDFK VHUYLQJ FRQVXPHUV DQG SDWLHQWV DQG
DPELWLRQV ZH KDYH VHW RXUVHOYHV IRU WKH PHGLXP WHUP

‘H DUH WKHUHIRUH FRXQWLQJ RQ \RXU SDUWLFLSDWLRQ DQG \RXU YRV
&RPSDQ\ V PDMRU GHFLVLRQV DQG VWUDWHILF GLUHFWLRQV LQ SDUWLF
WHUPV RI RIILFH Rl 9DO«ULH &KDSRXODXG )ORTXHW 6DQMLY OHKWD DQG
WKHVH WHUPV RI RIILFH ZLOO HQVXUH WKH FRQWLQXLW\ RI VWDEOH DQG
WKH LQWHUHVWY RI WKH &RPSDQ\ LWV VKDUHKROGHUY DQG DOO LWV VW
FRQWDLQV DOO WKH LQIRUPDWLRQ \RX QHHG IRU WKLY PHHWLQJ DV ZHO
WR SDUWLFLSDWH

2Q EHKDOI RI WKH %RDUG RI 'LUHFWRUV , WKDQN HDFK DQG HYHU\ RQH |
DQG VWURQJ VXSSRUW

*LOOHV 6FKQHSS
&KDLUPDQ RI WKH %RDUG RI 'LUHFWRUYV
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&ERQWHQWYV

L H\ 1LIXUHV 1

WMMMLRQ GXUDQJ WKH (
b\HDU

VLQDQEILDO UHVXOWY RIhW Q GXULDQJI WKHbG
PDWLRQ

$1HQGD []
LLR.ZJALR_S_D_UAALI_F_LS_DAALH_LQ_bJALK_H_b_GJKDUHKROGIEIUV OHHW
|LR_ZJALR_F_R_P_S_O_I:UALI:IJ_R_X_UJbYRWLQJbIRUP" D

*RYHUQDQFH []

EHSRIUMW IIURP WKH %RDIIGhRIh'I lJHJ:WRUV D&EbUHVROJ
HKROGHUV bOHHWLQJ

LG_S_H_ELD_O_lLH_S_R_UJADLRJ_bJALK_tLII)GWDWXWRU\b$Xa.WRUV
|LLLD_QAU_HALRLMLH_EXLLLAALLHLL_QAALR_b_D_bJGLUHFWEL|HJLVWHI
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H\N ILIXUHYV
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UQtR6 UOtTd NPTQ6

I,.()25 1,.( 6$/(6 92/80( O0,; 5(&855,1* 23(5$7,1*
¥52:7+ 0$5+,1
UQTSO OO0OtTU jU OOTOR
5(&855,1* (36 )5(( &$6+ )/2: ",9,"(1' 3(5 6+$5(

6867%,1$%,/,7< ,1',&%$7256

£ VUTMO UTTUO

$:$5'(" %< &'3 (03/2<((6 &29(5(" 2) 92/80(6 62/' 5$7(6
%< % &253 bb 1B7$56 %< 7+(
&(57,),&%$7,21 +($/7+b67%$5 5$7,1* 6<67(0

D 6FRUHV REWDLQHG DV SDUW RI &'3 &OLPDWH &KDQJH &'3 :DWHU 6HFXULW\ DQG &'3 )RUHVW

.HV ILQDQFLDO ILIJXUHV

<HDU HQGHG 'HFHPEHU

5HSRUWHGNH IRU OLNF
LQ PLOOLRQV XQOHVV VWDWHG RWKHUZLVH FKDQJHV FKDQJAV

6DOHV
5HFXUULQJ RSHUDWPEQJ LQFRPH

5HFXUULQJ RSHUDWLQJ PDUJLQ SE
5HFXUULQJ QHW LQFRPA *URXS VKDUH

1HW LQFRPH *URXS VKDUH

5HFXUULQJIL QB

(36LQ

JUHH FDVKPIORZb

52,& SEV

D )LQDQFLDO LQGLFDWRU QRW GHILQHG )IL@ D)BBL VG H GG E Q WWR IURRQLRIK WEHF W BRIGE HQ VYB6 5HJILVWUI
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6XPPDU\ RI WKH &RP¢
VLWXDWLRQ GXULQJ W
ILVFDOb\HDU

JRU PRUH LQIRUPDWLRQ RQ WKH *URXS V VLWXDWLRQ GXULQJ WAHV ISQHWYV RX\ KOV BFRNWKHRU SO
8QLYHUVDO 5HJLVWUDWLRQ 'RFXPHQW ZKILEK 7ZDV ILOHG ZLWK WKH J)UHQFK )LQDQFLDO ODUN'
DQG ZKLFK LV DYDLODEOH RQ 'DQRQH V ZHZEAZ WH O HWKRFFVR B Q R DLYHIV /KGVHVIYXEOLFDWLRQV

DQG H[WUD ILQDQFLDO UHSRUWYV

(< ),*85(6

<HDU HQGHG 'HFHPEHU

5HSRUWHG/LNH IRU OLNH
LQ PLOOLRQV XQOHVV VWDWHG RWKHUZLVH FKDQJHV FKDQJAV

6DOHV

5HFXUULQJ RSHUDWPQJ LQFRPH

5HFXUULQJ RSHUDWLQJ PDUJLQ ESV
1RQ UHFXUULQJ RSHUDWLQJ LRFRPH DQG H[SHQVHV

2SHUDWLQJ LQFRPH
2SHUDWLQJ PDUJLQ ESV
5HFXUULQJ QHW LQFRPH P*URXS VKDUH

1RQ UHFXUULQJ QHW LQFRPH *URXS VKDUH

1HW LQFRPH *URXS VKDUH
5HFXUULQJIL QB

(36 LQ

&DVK IORZ IURP RSHUDWLQJ DFWLYLWLHV

JUHH FDVKPIORZb

D 6HH GHILQLWLRQQIQVHB®W LLRYEHL FDWR UV RIRWKE H | L BHGIYIHAW, P53 5HILVWUDWLRQ 'REFXPHQW

6$/(6

&RQVROLGDWHG VDOHYV

,Q FRQVROLGDWHG VDOHV VWRRG DW bPLOOLRQ XS RQ D OLNH IRU OLNH EDVLV O
IURP SULFH

2Q D UHSRUWHG EDVLVY VDOHV GHFUHDVHG E\ PDLQO\ GXH WR WKH QHJDWLYH LPSDFW |

FROQWULEXWHG SRVLWLYHO\ DQG VFRSH QHJDWLYHO\
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6DOHV E\ =RQHYV

<HDU HQGHG 'HFHPEHU

9ROXPH OL[
LQb PLOOLRQV H[FHSW SHUFHQWDJH b 6DOHV JURZWKJURZWK

(XURSH

1IRUWK $PHULFD

&KLQD 1RUWK $VLD 2FHDQLD

/IDWLQ $PHULFD
$VLD OLGGOH (DVW S$IULFD
7278/

D 6DOHV WR WKLUG SDUWLHV

E ,QFOXGLQJ VDOHV RI bPLOOLRQ JHQHUDWHG LQ )UDQFH LQ&RQVROL®G PMIHIEL RIQQ DQREIL VG M/ o weiniw
b8QLYHUVDO 5HIJLVWUDWLRQ 'RFXPHQW

F /LNH IRU OLNH

(XURSH &KLQD 1RUWK $VLD 2FHDQLD I
(XURSH VDOHV ZHUH XS RQ D OLNH IRU OONMKEQDLMROWE® &VIMROXPHDQLD VDOHV ZHUH XS
PL[ XS DQG SULFH XS LQ EDVLV GRGXRH PL[ DW DQG SULFH DW

7KH JRQH GHOLYHUHG VXVWDLQHG PRPHQWXI6SHFLDOL]JHG 1XWULWLRQ GHOLYHUHG H[FHSV

IRU WKH QLQWK FRQVHFXWLYH TXDUWHU LQ VWURQJ FRPSHWLWLYH JURZWK LQ ,QIDQW OL
FRQWLQXHG SURJUHVYV LQ 'DLU\ GULYHQ E\ VWURQJ GHPDQG LQ OHGLFDO OL]R SRVWHG, @ ._ ...
+LJK B3URWHLQ 6N\U BOSGROWUYHAKHCGHVWURQVROLG SHUIRUPDQFH ZKLOH ('3 GHOLYHUHG GRXE
30DQW %DVHG 6SHFLDOL]JHG 1XWULWLRQ ZD-DSDQ GUSFWLYI DC2LN®NRUPDQFH

LQ $GXOW OHGLFDO 1XWULWLRQ ZKLOH :DWHUV SRVWHG VROLG JURZWK QRWDEO\

LORODIQEYLDQ /IDWLQ $PHULFD

,Q /DWLQ ¢ VDOHV ZHUH XS RQ D OLNH IRL _ _..
1RUWK $PHULFD YROXPH PL[ DW DQG SULFH DW

Q 1RUWK $PHULFD VDOHV ZHUH XS RQ D NI NH I1DII NI NH EnN\N/1 \/ 71 W WK

YROXPH PL[ XS DOG SULFH XS ('3 SRVWHG VWURQJ JUDQR 'DQH DQ<R3UR

EUD( :DWHUV UHWXUQHG WR JURZWK LQ 4 DI

1RUWK $PHULFD GHOLYHUHG VRIWHU JURZWIVHDVRQ LPSDFWHG E\ DGYHUVH ZHD'1XWU EWR QR

ZDV XQHYHQ ZLWK VXVWDLQHG GRXEOH GLJGHOLYHUV D VWURQJ SHUIRUPDQFH ERWK LQ UHGLF

ZKLOH &RIIHH &UHDPHUV ZHUH LPSDFWHG E\OLON )RUPXC$SWIHBIBY 30DQW

EDVHG UHPDLQV ZRUN LQ SURJUHVV 6SHFLDOL]HG 1XWULWLRQ GHOLYHUHG

VWURQJ SHUIRUPDQFH ZLW KD WHHF rogwerx LRt X il D OLGGOH ?DVW $IULFD

SRVLWLYH G\QDPLFV QRW \HW LQFOXGHG LQ WKHo/()¢ IMXdHly LQFUHDVHG E\ RQ D OLN
YROXPH PL[ DW DQG SULFH DW

*URZWK LQ WKH UHJLRQ ZDV OHG E\ VWURQJ PR
6SHFLDOL]HG 1XWULWLRQ DQG ('3 ,Q'DQRDURZ'
$FW DC'DQH ZKLOH I$SWI SRVWHG GRXEOH GLJL!
6DOHYVY E\ FDWHJRULHYV

<HDU HQGHG 'HFHPEHU

9ROXPH OL[
LQ PLOOLRQV H[FHSW SHUFHQWDJH 6DOHV JURIZWKKIURZWK

('3
6SHFLDOL]HG 1XWULWLRQ

:DWHUV

D /LNH IRU OLNH
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&RQVROLGDWHG UHFXUULQJ RSF‘IWWW'LRJ@BGIY(;?WPWLBWDOHG bPLOOLRQ LQ

DQG UHFXUULQJ RSHUDWLQJ PD'®JL0Q | FRQVROLGDWHG VDOHYV LQ
6HOOLQJ H[SHQVH WRWDOHG bPLOOLRQ LQ
'DQRQH SRVWHG UHFXUULQJ RSHUDWLQJ LRBRPH RI FRQVRBLEOWR® VDOHVY VDPH DV LQ LQ
LQb
N *HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH WRWDOH
5HFXUULQJ RSHUDWLQJ PDUJLQ VWRRG DW RUKS RD VLY QSAREAVED WEFPY VDOHV LQ 5
FRPSDUHG WR SUHYLRXV \HDU 7KLV LQFUHBDWH@RYPRIRQWR ORRYWY BVRMTDHG b PLOOLRQ LQ
LPSURYHPHQW LQ PDUJLQ IURP RSHUDWLRQVFRQWROOLGDWHG VDOHV XS FRPSDUHG WR

'DQRQH FRQWLQXHG WR UHLQYHVW LQ s 3 YEGWSRERY WAL KRIERLIBWY LQb

FDSDE IRU bESV )LQDOO\ 2YHUKHDGV EWWIHU YBFRVHVIWPE @YVHQVH VWRRG DW bPLOOL
KDG D UHODWLYH QHXWUDO LPSDFW ESVLQ%KLOH RWKHU HIIHFWV KDG D

FRPELQHG LPSDFW RI bESV PDLQO\ UHODWHG WR ,$6b

)5(( &$6+ )/2: $1' 1(7 (%7

JUHH FDVK IORZ &KDQJHV LQ QHW GHEW LQ

$W WKH GDWH RI WKLV 8QLYHUVDO 5HJLVVWOQRQIHRY QRWXBHEW bWRW®IQHEB DV RI 'HFHPEHUD
HVWLPDWHYV WKDW WKH FDVK IORZV JHQHUDW HGHE U H®WVHRSHLDON. R@J PEMEDNUMWEHWR 'HFHPEHUD
LWV FDVK IORZ DQG WKH IXQGV DYDLODEOH WKHIRMXIKXBAGQOPRG EQHSXNW RIWHRQV JUDQWHG W
PDQDJHG DW WKH OHYHO RI WKH &RPSDQ\ ZLIOWDVEN WKW Y F L HIQRY. O\CRL K@ YKHU KHKHWKDQ DV RI "HFHF
QHFHVVDU\ H[SHQVHV DQG LQYHVWPHQWY WKH GHEW VHUYLFH LQFOXGLQJ

WKH ILQDQFLQJ RI WKH H[HUFLVH RI DQ\ SXW R$WIRRQ\QIYDQWHEGWRKRIBHUISHFEW R

RI QRQ FRQWUROOLQJ LQWHUHVWY DQG WKH SRARHRW R4GHYLGHQGY

JUHH FDVK IORZ UHDFKHG bPLOOLRQ LQsw w iR RBTRINHDDO WRDYKRROGHUY OHHWLQJ RQ $SU
UHFRUG OHYHO RI b PLOOLRQ LQ ofUid kR R AUAPAMBUNVE\ZLOO SURSRVH D GLYLGHQG

bPLOOLRQ FRPSDUHG WR ODVW \HDU DWHysHPW LHIOWRREDRYNLEI xs FRPSDUHG WR C
&DSLWDO VWRRG DW D UHFRUG RI VD OgM x P LERV WHEISW RURRBROWO LV DSSURYHG WKH HJ ¢

DQG FKDQJH LQ ZRUNLQJ FDSLWDO FRQWULBX¥\WHG SR%%L@@QE%%éWHﬂ@@% SD\DEOH RQ 0D
IORZ JHQHUDWLRQ b bPLOOLRQ DOWKRXJK WR D ORZHU H[WHQW WKDQ WKH

H[FHSWLRQDO FRQWULEXWLRQ bPLOOLRQ
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7KH ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG LQ WKH WDEOHV KHUHLQDIWHU DUH WDNHQ IURP Wk
DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLRRQF¥RODRGDWB S DLAY® Q@ BIHD 8 U\HW BI Y W PG
WR WKH FRQVROLGDWHG ILRID@KIDO V\&QWHPUHMDOV5HILVWUDWLRQ 'RFXPHQW DYDLODEOH RQ
DGGURBXX GDQROHVHERVLRQ ,QYHVWRUV 3XEOLFDWLRQV (YHQWVY )LQDQFLDO DQG H[WUD ILQD

&RQVROLGDWHG LQFRPH VWDWHPHQW DQG HDUQLQJV SHU VKDU juen

<HDU HQGHG 'HFHPEHU

LQ PLOOLRQV H[FHSW HDUQLQJV SHU VKDUH LQ IRWHYV _

6%/(6

&RVW RI JRRGV VROG

6HOOLQJ H[SHQVH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

5HVHDUFK DQG 'HYHORSPHQW H[SHQVH

2WKHU LQFRPH H[SHQVH

5(&855,1* 23(587,1* ,1&20(

2ZWKHU RSHUDWLQJ LQFRPH H[SHQVH

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

,QWHUHVW LQFRPH RQ FDVK DQG VKRUW WHUP LQYHVWPHQWYV

JLQDQFLDO LQWHUHVW RQ GHEW

&RVW RI QHW ILQDQFLDO GHEW

2WKHU ILQDQFLDO LQFRPH

2WKHU ILQDQFLDO H[SHQVH

,1&20( %()25( 7%;

,QFRPH WD]

1(7 ,1&20( )520 )8//< &2162/,'$7(' &203$1,(6

6KDUH Rl SURILW RI HTXLW\ DFFRXQWHG FRPSDQLHYV
1(7 ,1&20(

1IHW LQFRPH *URXS VKDUH

1HW LQFRPH 1RQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH *URXS VKDUH

'LOXWHG HDUQLQJV SHU VKDUH *URXS VKDUH

(%232)238-") 3+ 1))8-2+



“IFF \~ M' g. MFY G~"" "1gl g1MG I\1G(g. @ ‘g 'l> @ ~ \
F"AU -AU"UC¢A”0O ""G” -ai 0%-~ OMOQ "U" OMOR -A6¢”0 ="i6

&RQVROLGDWHG EDODQFH VKHHW

$V RI '"HFHPEHU

$66(76
*RRGZLOO
%UDQGV
2WKHU LQWDQJLEOH DVVHWYV
,QWDQJLEOH DVVHWYV WR
3URSHUW\ SODQW DQG HTXLSPHQW
,QYHVWPHQWYV LQ HTXLW\ DFFRXQWHG FRPSDQLHV W R

,QYHVWPHQWY LQ RWKHU QRQ FRQVROLGDWHG FRPSDQLHV
/RQJ WHUP ORDQV DQG ILQDQFLDO DVVHWYV

2WKHU ILQDQFLDO DVVHWYV

"HULYDWLYHY DVVHWYV

"HIHUUHG WD[HV

121 &855(17 $66(76

,QYHQWRULHYV

7UDGH UHFHLYDEOHYV
2WKHU FXUUHQW DVVHWYV
6KRUW WHUP ORDQV
"HULYDWLYHY DVVHWYV
6KRUW WHUP LQYHVWPHQWYV
&DVK

$VVHWYV KHO& IRU VDOH
&855(17 $66(76

727%/ $66(76

D '"HULYDWLYH LQVWUXPHQWY XVHG WR PDQDJH QHW GHEW

E $V Rl '"HFHPEHUbD FRUUHVSRQGV WR DVVHWV DQG OLDELOLWLHV KHOG IRU VDOH RI WKH 3|
b8QLYHUVDO 5HJLVWUDWLRQ '"RFXPHQW
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$V Rl '"HFHPEHU

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

6KDUH FDSLWDO

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQ®JV DQG RWKHU >3]
7UDQVODWLRQ DGMXVWPHQWYV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
7UHDVXU\ VKDUHV

(48,7< *5283 6+$5(

1RQ FRQWUROOLQJ LQWHUHVWYV

&2162/,'$7(" (48,7<

JLQDQFLQJ WR
'"HULYDWLYHV E OLDELOLWLHYV

/LDELOLWLHY UHODWHG WR SXW RSWLRQV JUDQWHG WR QRQ FRQWUROOLQJ LQWHUHVWYV

1RQ FXUUHQW ILQDQFLDO GHEW

B3URYLVLRQV IRU UHWLUHPHQW REOLJDWLRQV DQG RWKHU ORQJ WHUP EHQHILWV
'"HIHUUHG WD[HV

2WKHU SURYLVLRQV DQG QRQ FXUUHQW OLDELOLWLHV
121 &855(17 /,$%,/,7,(6

JLQDQFLQJ WR
'"HULYDWLYHV E OLDELOLWLHV

/LDELOLWLHY UHODWHG WR SXW RSWLRQV JUDQWHG WR QRQ FRQWUROOLQJ LQWHUHVWYV
DQGbHDUQhRXWYV RQ DFTXLVLWLRQV UHVXOWLQJ LQ FRQWURDO

&XUUHQW ILQDQFLDO GHEW

7UDGH SD\DEOHYV

2WKHU SURYLVLRQV DQG FXUUHQW OLDELOLWLHV

/LDELOLWLHYV GLUHFWO\ DVVRFLDWHG ZLWK DVVHWYV KHOG IRU VDOH
&855(17 /,$%,/,7,(6

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

D 2WKHU FRUUHVSRQGV WR XQGDWHG VXERUGLQDWHG QRWHV WRWDOLQJ bELOOLRQ

E '"HULYDWLYH LQVWUXPHQWY XVHG WR PDQDJH QHW GHEW

F $V Rl 'HFHPEHUD FRUUHVSRQGV WR DVVHWV DQG OLDELOLWLHV KHOG IRU VDOH RI V
b8QLYHUVDO 5HJLVWUDWLRQ 'RFXPHQW
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“IFF \~ M' g. MFY G~"" "1gl g1MG I\1G(g. @ ‘g 'l> @ ~ \
F"AU -AU"UC¢A”0O ""G” -ai 0%-~ OMOQ "U" OMOR -A6¢”0 ="i6

&RQVROLGDWHG VWDWHPHQW RI FDVK IORZV
<HDU HQGHG 'HFHPEHU

1(7 ,1&20¢

6KDUH RI SURILW RI HTXLW\ DFFRXQWHG FRPSDQLHV QHW RI GLYLGHQGY UHFHLYHG

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

1HW FKDQJH LQ RWKHU SURYLVLRQV DQG OLDELOLWLHYV
&KDQJH LQ GHIHUUHG WD[HV

*DLQV ORVVHV RQ GLVSRVDO RI SURSHUW\ SODQW DQG HTXLSPHQW
DQGbILQDQFLDObBLQYHVWPHQWYV

(ISHQVH UHODWHG WR VKDUH EDVHG SD\PHQWYV DQG &RPSDQ\ 6DYLQJV 30DQV
&RVW RI QHW ILQDQFLDO GHEW

I1HW LQWHUHVW SDLG

1HW FKDQJH LQ LOQWHUHVW LQFRPH DQG H[SHQVH

2WKHU LWHPV ZLWK QR FDVK LPSDFW

&$6+ )/2:6 3529,'(" %< 23(587,1* $&7,9,7,(6 %()25( &+$1*(6
,1b1(7b:25.,1*b&$3,7$/

,QFUHDVH GHFUHDVH LQ LQYHQWRULHV

,QFUHDVH GHFUHDVH LQ WUDGH UHFHLYDEOHYV

,QFUHDVH GHFUHDVH LQ WUDGH SD\DEOHV

&KDQJH LQ RWKHU UHFHLYDEOHYV DQG SD\DEOHV
&KDQJH LQ ZRUNLQJ FDSLWDO UHTXLUHPHQWYV
&$6+ )/2:6 3529,'(" %< 23(5$7,1* $&7,9,7,(6

&DSLWDO H[S"HQGLWXUH

3URFHHGYV IURP WKH GLVSRVDO RI SURBHUW\ SODQW DQG HTXLSPHQW

1HW FDVK RXWIORZV RQ SXUFKDVHV RI VXEVLELDULHV DQG ILQDQFLDO LQYHVWPHQWV
1HW FDVK LQIORZV RQ GLVSRVDO RI VXEVLELDULHY DQG ILQDQFLDO LQYHVWPHQWYV
,QFUHDVH GHFUHDVH LQ ORQJ WHUP ORDQV DQG RWKHU ORQJ WHUP ILQDQFLDO DVVHWYV
&$6+ )/2:6 3529,'(" %< 86(' ,1 ,19(670(17 $&7,9,7,(6

,QFUHDVH LQ VKDUH FDSLWDO DQG DGGLWLRQDO SDLG LQ FDSLWDO

3XUFKDVH RI WUHDVXU\ VKDUHVY QHW RI GLVSRVDOV

1HW LVVXDQFH RI XQGDWHG VXERUGLQDWHG QRWHYV

,QWHUHVW H[SHQVH DQG UHGHPSWLRQ SUHPLXP RQ XQGDWHG VXERUGLQDWHG QRWHV
'LYLGHQGV SDLG WR 'DQRQH VKDUHKROGHUYV
%X\RXW RI QRQ FRQWUROOLQJ LOQWHUHVWYV

'LYLGHQGV SDLG WR QRQ FRQWUROOLQJ LQWHUHVWYV

&RQWULEXWLRQ IURP QRQ FRQWUROOLQJ LQWHUHVWV WR FDSLWDO LQFUHDVHV

7UDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV
%RQGV LVVXHG GXULQJ WKH SHULRG
%RQGV UHGHHPHG GXULQJ WKH SHULRG

1HW FDVK IORZV IURP RWKHU FXUUHQW DQG QRQ FXUUHQW ILQDQFLDO GHEW
1HW FDVK IORZV IURP VKRUW WHUP LQYHVWPHQWYV
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“IFF \~ M' g. MFY G~"" "1gl g1MG I\1G(g. @ ‘g '1l° @ ~
F"AU -AU"UC¢A”0O ""a” -ai 0%- OMOQ "U" OMOR

<HDU HQGHG 'HFHPEHU

&$6+ )/2:6 3529,'(" %< 86(' ,1 ),1$1&,1* $&7,9,7,(6

(IIHFW Rl H[FKDQJH UDWH DQG RWKHU FKDQJHV
,1&5($6( '(&5($6( .1 &$6+

..

1HW FDVK DV RI -DQXDU\ B4
[ 2>S]

1HW FDVK DV RI '"HFHPEHU | ~ |

$'",7,21%/ ,1)250%7,21
,QFRPH WD[ SD\PHQWYV GXULQJ WKH \HDU

D 5HODWHV WR SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWYV XVHG LQ RSHUDWLQJ DI

E $FTXLVLWLRQ GLVSRVDO RI FRPSDQLHV VKDUHV ,Q WKH FDVH RI IXOO\ FRQVROLGDWHG FRPSDQLH
GLVSRVDO GDWH I

F BRUWLRQ SDLG LQ FDVK

&DVK IORZV FRUUHVSRQG WR LWHPV SUHVHQWHG LQ WKH FRQVROLGDWHG EDODQFH VKHHW +R?
DQG OLDELOLWLHV LQ WKH EDODQFH VKHHW PDLQO\ DV D UHVXOW RI WKH UXOHV IRU L FRQ
IXQFWLRQDO FXUUHQF\ LL FRQYHUWLQJ LQWR HXURV WKH ILQDQFLDO VWDWHPHQWYV R

LLL bFKDQJHY LQ WKH FRQVROLGDWLRQ VFRSH DQG LY RWKHU QRQ PRQHWDU\ LWHPV
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JLODQFLDO UHVXOWYV
RIbBWKHb&RPSDQ\ GXUL
WKHbODVW ILYH ILVED
RWKHU VLJQLILFDQW L

7KH LQIRUPDWLRQ SUHVHQWHG LQ WKH WDEOH EHORZ LV WDNHQ IURP WKH ILQDQFLDO VWDV
LQ VHFW)IRZILQFLDO VWDWHPHQWY RI 'DQRQH BB WKKH S DLW IFRIPG BRJLVWUDWLRQ 'REFXPHQW |
ZHEVLWH DW WKH IRDIRZDOROEBGHFVIYRQ ,QYHVWRUV 3XEOLFDWLRQV (YHQWV )LQDQFLDO DC

&$3,7%/ $7 <($5 (1°
6KDUH FDIS_WDO

1XPEHU RI VKDUHV LVVXHG

23(5$7,216 $1' ($51,1%6 )25 7+( <($5
LQ PLOOLRQV
6DOHV EHIRUH WD]

1HW LQFRPH EHIRUH WD[ GHSUHFLDWLRQ DPRUWL]DWLRQ
DQGbSURYLVLRQV

,QFRPH WD]

1HW LQFRPH DIWHU WD[ GHSUHFLDWLRQ DPRUWL]DWLRQ
DQGbSURYLVLRQV

'LYLGHQGVY SDLG

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

LQ SHU VKDUH

(DUQLQJV SHU VKDUH DIWHU WD[ EXW EHIRUH GHSUHFLDWLRQ
DPRUWL]DWLRQ DQG SURYLVLRQV

1HW LQFRPH DIWHU WD[ GHSUHFLDWLRQ DPRUWL]DWLRQ
DQGbSURYLVLRQV

'LYLGHQG SHU VKDUH

3(56211(/ &2676

$YHUDJH QXPEHU RI HPSOR\HHV IRU WKH \HDU
3D\UROO HLSHQWHOOLRQV

$PRXQWYV SDLG LQ UHVSHFW RI HPSOR\HH EHQHILWYV
VRFLDObVHFXULW\ VRFLDOLBHQRUOWLREXHPHY HWF

D ,QFRPH H[SHQVH

E $PRXQW UHODWLQYRADR WHKMU HVWEMPEHG DVEBVHG RQ WKH QXPEHU RI WUHDVXU\ VKDUHV KHOG RQ
7KH GLYLGHQG FRUUHVSRQGY WR WKH DPRXQW ADRWYHDWO\ SDLG GXULQJ WKH

F 7KH FKDQJH EHWZHHQ DQG LQ $PRXQWV SDLG LQ UHVSHFW RI HPSOR\HH EHQHILWYV LV PDLQC
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$JHQGD

$*(1'$ :,7+,1 7+( $87+25,7< 2) 7+( 25',18$5<

| o
! *
6+$5(+2/'(56 b0((7,1 Il:illl
=]
$SSURYDO RI WKH VWDWXWRU\ ILQDQFLDO V\¥B SUHPWIDOW \R | RW KWK HF R P\BIRIDAH QWDW RI FRPSHQVD\
HQGHG 'HFHPEHUD DZDUGHG IRU WKH ILVFDO \HDU HQGHG 'HEHDPFE
$SSURYDO RI WKH FRQVROLGDWHG ILQDQFLDYXR WK b ElioPvi rrRY w3 (| L&ty (IHFXWLY
\HDU HQGHG 'HFHPEHUD $SSURYDO RI WKH FRPSRQHQWV RI FRPSHQV
$OORFDWLRQ RI HDUQLQJV IRU WKH ILREDWKH\HYFDQ, HQGHG "HFHPEHUD W R
'"HFHPEHUb b DQG VHWWLQJ RI WKEKBLYTRRARE Wi %RDUG RITLUHFWRUV
bSHUbVKDUH $SSURYDO RI WKH FRPSHQVDWLRQ SROLI
5HQHZDO Rl WKH WHUP RI RIILFH RI *LOOHV BERBYSRYDBNH RIHAMRY IRY WKH ILVEDO \H
DFFRUGDQFH ZLWK $UWLFOH ,, SDUDJUDSKBSSRIRWRB RI ODKW FRPSHQVDWLRQ SROLF\
5HQHZDO RI WKH WHUP RI RIILFH Rl 9DO«ULH 2RPIB/BE HLHRWRUV IRU WKH ILVFDO \HDU
DV 'LUHFWRU $SSURYDO RI WKH FRPSHQVDWLRQ SROLF\ IR

5HQHZDO RI WKH WHUP RI RIILFH RI 6DQMLY 0(+?$-¥GDPPUWPWRU

$SSURYDO RI WKH LQIRUPDWLRQ UHJDUGLQIXWKRUABYLE QW RINVRE WR WKH %RDUG
WKH FRUSRUDWH RIILFHUV UHIHUUHG WR LBH¥®URIBE KYD QR HHUWKHo&RPSDQY V VKDUR YV
/b RI WKH )UHQFK &RPPHUFLDO &BDWLILFDWWRE RI WKH WUDQVIHU RI WKH UHJLVW

bILVFDOb\HDU m

$*(1'$ :,7+,1 7+( $87+25,7< 2) 7+( (;75%$25"',18$5<
6+$5(+2/'(56 0((7,1*

'HOHJDWLRQ RI DXWKRULW\ WR WKH %RDUGH®HJIJDWHR®YRRN DXR KRAWXM\ WR WKH %RDULG n:

RUGLQDU\ VKDUHY DQG VHFXULWLHV LQ IDYRUGIQDRSORKBHYVZKRQBUWHFXULWLHY JLYLQJ D

PHPEHUV RI D FRPSDQ\V VDYLQJV SODQ DGDBSRWDVMR FIDWKI\FBERHOODWLRQ RI WKH SUHIHIII

UHVHUYHG VDOHV RI VHFXULWLHV ZLWKRXW QSUMYRUHRIWEDWHYREVAYLBWERQHILFLDULF

ULJKW Rl WKH VKDUHKROGHUYV ZRUNLQJ ZLWKLQ IRUHLJQ FRPSDQLHV RI
LOQOWHUQDWLRQDO PRELOLW\ LQ WKH IL_..._
VKDUHKROGLQJ SODQV

$*(1'$ :,7+,1 7+( $87+25,7< 2) 7+( 25',1$5<
6+$5(+2/'(56 bo((7,1*

3RZHUV WR FDUU\ RXW IRUPDOLWLHV
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+RZ WR SDUWLFLSDW
LOQObWKHDbG6KDUHKROGH L

6KDUHKROGHUV PD\ FKRRVH EHWZHHQ RQH RI WKH IRXU IROORZLQJ RSWLRQV Rl SDUWLFLSDWLR
0 DWWHQG WKH OHHWLQJ LQ SHUVRQ

O YRWH E\ FRUUHVSRQGHQFH

0 JUDQW SRZHUV SUR[\ DSSRLQWPHQW WR WKH &KDLUPDQ Rl WKH 6KDUHKROGHUV OHHWLQJ R
o JUDQW SRZHUV SUR[\ DSSRLQWPHQW WR DQ\ LQGLYLGXDO RU OHJDO HQWLW\ Rl WKHLU FKRLF
,Q DFFRUGDQFH ZLWK WKH SURYLVLRQV Rl $UWLFOHb5 b .., RI WKH )UHQFK &RPPHUFLDO &f

EDOORW VHQW D SUR[\ RU UHTXHVWHG DQ DGPLVVLRQ FDUG RU SDUWLFLSDWLRQ FHUWLILFD'
ORQJHU FKRRVH WR SDUWLFLSDWH LQ D GLITHUHQW PDQQHU

7KH 6KDUHKR®OK¥WWUYJ ZLOO EH EURDGFDVW OLYH DQG/ LAH E WMV H QWY UMRANH  FR@VERAD @ R MSEDBER R V V
VHFWLRQ ,QYHVWRUV ,QGLYLGXDO ,QYHVWRUV *HQHUDO OHHWLQJV LQ DFFRUGDQFH
&RGH $ UHFRUGLQJ RI WKHHSKDQUHKIRGOOGG HHW Y DL O D/EDHHER QWWHKH &RPSDQ\

, &21',7,216 )25 3$57,&,3$7,1* ,1 7+( 6+$5(+2/'(56 O0((7,1*

,Q DFFRUGDQFH ZLWK $UWLFOH 5 b RI WKHUHUH @A BWBPRBURLDGIFXULWLHY LQ WKH UHJL
&RGH WKH ULJKW WR DWWHQG WKH 6KD U H KFRO®KDL QHEH B L QWK H HINXWB RV LWHKG LQWHUPHGLDUL
DFFRXQW UHJLVWUDWLRQ RI WKH VHFXULW\LBVFHQW IWIKFHD WD RH SRIUWLKH SDWLRQ LVVXHG E\ \
VKDUHKROGHU RU Rl WKH DXWKRULJHG LQW HADPHG PDU\EBF\EL QD RRWKIRQKH WP HWEY XQGHU WKH F
EHKDOIl SXUVXDQW WR WKH VHYHQWK SDUDJMDEKFRHS$UWLFOHRI WKH JRIHQKK &RPPHUFLDO &RGH
JUHQFK &RPPHUFLDO &RGH RQ WKH ILIWK EXVRyt %k BP vERT IR WML oI IRUP

H

OHHWLQHRQKXUVGD\ b$SULOPW b D3®ULV WLP
HLWKHU LQ WKH &RPSDQ\ V UHJLVWU\ RI UHJIMWHIHE VIROUHR? BBYT o wkH
UHJLVWU\ RI EHDUHU VHFXULWLHV PDLQWDMIHGUHTXMKWM IDX\WRRVEPHEVLRQ FDUG

LQWHUPHGLDULHV FRPSOHWHG LQ WKH QDPH RI WKH VKDUHKROGHU

VKDUHKROGHU UHSUHVHQWHG E\ WKH UHJLVWHUHG

., 0(7+2'6 )25 3$57,&,3$7,1* ,1 7+( 6+$5(+2/'(56 0((7,1*

, \RX ZLVK WR SHUVRQDOO\ DWWHQG WKH 6KDUHKROGHUV OHHWL

,/ \RX ZLVK WR DWWHQG WKH 6KDUHKROGHUV OHHWLQJ LQ SHUVRQ \RX PXVW UHTXHVW DQ DGPL
HYVVHQWLDO LQ RUGHU WR DWWHQG WKH OHHWLQJ DQG VKDOO EH UHTXHVWHG IURP HDFK VKDUH

5HTXHVW IRU DQ DGPLVVLRQ FDUG E\ SRVWDO PHDQV ZLWK WKH SDSHU

I \RX KDYH QRW FKRVHQ WKH H FRQYHQLQJ \Rx zLJ KPWHARRW M3EHL UEARYH gl

WKH IRUP DWWDFKHG WR WKH QRWLFH RI PHHWLQJPGRLWY R irPYHUR Qu @ KH TLIWK EXT

: SUHFHGLOJ WKH_ B6KDUHKROGHUYV
o FRPSOHWHKH IRUP E\ ILOOLQJ LQ WKH ER] CBaEuYEEL $5ULob\RX
HGB6*85(+2/'(56 0((7,1* ER[ $

5HILVWHU PD\ DSSO\ RQ WKH GD\ RI WKH OH
VKDUHKRO®HBGRWH LW DQGEQWIQHLBR[HY SURYLGHG IRU WKLV SR SRMHUBBHYDQW UHFHSWLRQ Gt

SXUH RU {5 UHWXUQXVWQJ WKH HQFORVHG HQYHORSH WR B83WHYRR DU DYURH LS WHRED YK U
DGPLQLVWHUH&) «UDOHVb & XU '«IHQVH b (VSODQDGH GX SURAIDD IGHH OWLOQHR U

b3DULV /D "«IHQVH &HGH] o LI \RX DUH D EHDUHU VKDUHKF

,Q RUGHU WR EH WDNHQ LQWR DFFRXQW WKH IRUPDPPXYRWWHFURRWLRR: ERWBWKLFD
ORQGD\ $SULOb DW WKH ODWHVW $SULOb b WKDW \RX ZLOO
UHTXHVWHG LQ DGYDQFH IURP

%HDUHU FF W O0GLQJ W F
VKDUHKROG<I5l)J(VPXVW UHTXHVW DQ DGPLVVLRQ FDUG WR \RXU D%ﬁg&é@&gﬁ& ILB&*&W%M&%IQ
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5HTXHVW IRU DQ DGPLVVLRQ FDUG E\ HOHFWURQLF PHDQV

3XUH
UHJLVWHU

VKDUHKRO

ODNH \RXU UHTXHVW RQO|LQH RQ WKH
6KDUHKROGHU VHFWLRQ D NHQ'\POV’PW"@VIH’V%\ﬂb

KH RQ VFUHHQ LQVWUXFWLRQV WR DFFHVV WKH
ASLF\}_VVLRQ FDUG
, \RX KDYH IRUJRWWHQ RU ORVW \RXU XVXDO O
FRQWDFW WKH GHGLFDWHG WROO IUHH QXPEHU
IURP FRXQWULHYV RXWVLGH )UDQFH

9275&R&(6

/RJJLQJ WR \RXU 6KDUHKROGHU VHFWLRQ ZLWK \R

6 VHFXUHG SODWIRUP YLD
BV XSWHYLD FRP

XU XVXDO ,' 2QFH FRQQHFWHG IR
927%$&&(66 ZHEVLWH DQG UHTXHVW

\RXU

RJLQ DQG RU SDVVZRUG

IURP )UDQFH

\RX PO

.
BJ

$GPLQLVW
UHJLVWHU

VKDUHKRO

ODNH \RXU UHTXHVW RQOLQH RQ WKH 927%$&&(66
9RWHS$* ZHEVLWH DW WKH WORZ1 RAZDCEWHE Y FR

RZ \RX WR DFFHVV WKH 9RWHS$* ZHEVLWH 2QF
%O{\\/NUXFWLRQV WR DFFHVV WKH 927%$&&(66 ZHEVL
, \RX KDYH IRUJRWWHQ RU ORVW \RXU XVXDO ORJL

WKH GHGLFDWHG KRWOLQH
IURP FRXQWULHV RXWVLGH )UDQFH

ZLOO UHFHLYH D FRQYHQLQJ QRWLFH LQFOX

IURP )U

V7M@ﬁé$§%)(§\ﬁ/|§'d'§VLd’\H#Hm
PV TURBQHVGD\ $SULO

GRABOREPYRILEQ RYRHY @~ =+
FRAFFROBWF WIKE YR BRY WY KR
vﬂ? Lb%é d‘LPrH@V\‘?WR\QQ%U Pdi'(’s)lQLVv

9/ KH ‘B Qeqk 56’H§<'?2\6V<,z|$lh’\% \eRé(H '?/\R\ o
PRESHRID.  ssuLob DW
bS P 3DULV WLPH

%HDUHU

VKDUHKRO

&RQVXOW \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ
RU QRW WR WKH 927$&&(66 ZHEVLWH DQG LQ VXF
VXEMHFW WR VSHFLILF WHUPV RI XVH

2Q0\ WKRVH EHDUHU VKDUHKROGHUV ZKRVH DFFR

6 ,1 \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV F
GHWRX VKDOO ORJ RQ WR WKH DFFRXQW KROGLQJ
ORJLQ ," 7KHQ

FRUUHVSRQGLQJ WR '$121( VKDUHV DQG IROOR

, \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV
ZHEVLWH SOHDVH UHIHU WR WKH SURFHGXUHV
SRVWDO PHDQV GHVFULEHG DERYH

WKH 927$&&(66 ZHEVLWH PD\ UHTXHVW DQ DGPLVV

\RX PXVW FOLFN RQ WKH LFRC

DFFHVV WR WKH 927%$&&(66 ZHEVLWH DQG UHTXH

LQ RRULGHUWR RN QIRYRAIKGH VRK HHW
oRD ¥ && (&1 H WHERK MIHHIKR OB HIIV v Lowvm
KLJKO\ UHFRPPHQGHG QRW WR ZDL\

XRIW W KB @ U1K R © G U W X waLHRHV - -4+
LT ¥BYW LRI QP GPLVVLRQ |

RQQHFWHG WR WKH 927$&&(66

LQVWLWXWLRQ V ZHEVLWH ZLWK \R
ZKLFK LV GLVSOD\HG RQ WKH OL

Z WKH RQ VFUHHQ LQVWUXFWI

VW DQ DGPLVVLRQ FDUG

QRW FRQQHFWHG WR WKH 92
IRU UHTXHVWLQJ DQ DGPLVVLRQ FI

,/ \RX GR QRW SHUVRQDOO\ DWWHQG WKH 6KDUHKROGHUV OH

9RWH

E\ SRVWDO RU HOHFWURQLF PHDQV

9RWH E\ SRVWDO PHDQV ZLWK

WKH SDSHU IRUP

5HIJLVWHU
VKDUHKRO
SXUH RU
DGPLQLVW

.l \RX KDYH QRW FKRVHQ WKH H FRQYHQLQJ
WKH FRUUHVSRQGHQFH YRWLQJ
QHFHVVDU\ WR

HC FRPSOHWE\LWOOLQJ LQ WKH ER[ , 927( %< 3267
GHUNWLQJ LQVWUXFWLRQV

WUGBWH LW DQGQ WIQHLBR[HV SURYLGHG IRU WKLV

0 UHWXUQXYWQJ WKH HQFORVHG HQYHORSH WR
*«Q«UDOHV & XU '«IHQVH b (VSODQDGH
b3DULV /D '"«IHQVH &HGH]

\RX
IRUP DWWDFKHGC

%HDUHU
VKDUHKRO

<RX PXVW UHTXHVW WKH FRUUHVSRQGHQFH YRW
LQVWLWXWLRQ DV IURP WKH GDWH RI WKH FRQYH

0 FRPSOHWH LMDOLQJ LQ WKH ER[ , 927( %< 3267
YRWLQJ LQVWUXFWLRQYV

AHBOWH LW DQGQ MWIQHLBR[HV SURYLGHG IRU WKLV
0 UHWXUDQRKW DFFRXQW KROGLQJ LQVWLWXWLRQ

ZLOO DXWRPDWLFDOO\ UHFHL
WR WKH QRWLFH RI PHHWLQJ

o

ER[ % DQG IROORZLQJ WKH

SXUSRVH ER]J

8SWHYLD B6HUYLFH $VVHPEO«HV
GR RUSHIDWRGHH-WRHHQHLQWR DF!
FRUUHVSRQGHQFH YRWLQJ IF

UHFHLYHG E\ 8SWHYLD DW
FSD hRdERD W B DWRXEHPRERN@MH _ ... .
R@RoUDL Vs QUIFHY BAYWWER oDwHVW
ER[ % DQG IROORZLQJ WKH

SXUSRVH ER]J
ZKLFK ZLOO VHQG LW WRJHWKHU

£

Db SDUWLFLSDWLRQ FHUWLILFDWH WR 8SWHYLD 6HUYLFH $VVHPEO«HV *«Q«UD
& XUb '«IHQVH b (VSODQDGH GX *«Q«UDO GH *DXOOHDb 3DULV
/IDb'«IHQVH &HGH]
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9RWH E\ HOHFWURQLF PHDQV

3XUH
UHJLVWHU

VKDUHKRO

IROORZLQJ I.ELWM"‘RN/\/\/777 |ﬁVH\/Wl?UV XSWHYLD FR

HEBOORZ WKH RQ VFUHHQ LQVWUXFWLRQV WR DFFH

CHVYYX KDYH IRUJRWWHQ RU ORVW \RXU XVXDO O
FRQWDFW WKH GHGLFDWHG WROO IUHH QXPEHU
IURP FRXQWULHV RXWVLGH JUDQFH

/RJ LQWR WKH 927$&&(66 VHEXUHG SODWIRUP YLE

/RJJLQJ WR \RXU 6KDUHKROGHU VHFWLRQ ZLWK \FE

\RXU 6KDUHKROGHU VHFWLRQ DW
P
2XU XVXDO ORJLQ ,' 2QFH FRQQHFV
VV WKH 927$&&(66 ZHEVLWH DQG YR

$GPLQLVWH.
UHJLVWHU

VKDUHKRO

ODNH \RXU UHTXHV KH 927%$&&(66

9RWHS$* DW WKH IRO WHDJ FRP
RZ \RX WR DFFHVV WKH 9RWHS$* ZHEVLWH 2Q
\\/VUXFWLRQV WR DFFHVV WKH 927%$&&(66 ZHEVL

,JJ\RX KDYH IRUJRWWHQ RU ORVW \RXU XVXDO ORJ
WKH GHGLFDWHG KRWOLQH
IURP FRXQWULHV RXWVLGH )UDQFH

ZLOO UHFHLYH D FRQYHQLQJ QRWLFH LQFOX

IURP )U

RJLQ ,' DQG RU SDVVZRUG \RX PD
IURP JUDQFH RU

VHFXUHG SODWIRUP. DFFHVVLEOH -
7KH 927$&&(66 ZHEVLWH ZLOO EH
DV IUBBQHVGD\ $SULOb

GLQJ \RXU ORJL(%M,' 7KLV ORJILQ .
FHCER LD Rz WRNHT R O
WEKH RO RHUKROGHUV  OHHWLQJ ZL
RQ WKH GD1 EHIRUH LWHOOHHWLQJ
- U PREBY SPYYZRPYC Bk PDV FRG

PQRER RUzpuLv WLPH

%HDUHU

VKDUHKRO

&RQVXOW \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ
RU QRW WR WKH 927$&&(66 ZHEVLWH DQG LQ V
VXEMHFW WR VSHFLILFE WHUPV RI XVH

2Q0\

0 ,1 \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV F
GHRX VKDOO ORJ RQ WR LWV ,QWHUQHW SRUWDO
FOLFN RQ WKH LFRQ ZKLFK LV GLVSOD\HG RQ
VKDUHV DQG
ZHEVLWH DQG YRWH RQOLQH

.l \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV
ZHEVLWH SOHDVH UHIHU WR WKH SRVWDO YRWL

WKRVH EHDUHU VKDUHKROGHUV ZKRVH DF
DGKHUHG WR WKH 927%$&&(66 ZHEVLWH PD\ YRWH RC

IROORZ WKH RQ VFUHHQ LQVWUXE

,Q RUGHU WR DYRLG RYHUORDG
19Q 7RG Hab V¥ IR ENVQ_ RVZH Z KA U UK F &VG LH\
EKEKIKEOWV W HERHWKOIGHY K@ B WD RFRI VAL
HYH RI WKH 6KDUHKROGHUV OHH\
AREOEW Wk 8 & VORI H L ) W\R Wik vl | LAY W U
OLQH

RQQHFWHG WR WKH 927$&&(66 ZHEV
ZLWK \RXU XVXDO ORJLQ ,' 7KHQ \I
NKH OLQH FRUUHVSRQGLQJ WR '$12
WLRQV WR DFFHVV WR WKH 927$&.

QRW FRQQHFWHG WR WKH 927%$&&
QJ SURFHGXUHVY GHVFULEHG DERYF

*LYLQJ SUR[\ E\ SRVWDO RU HOHFWURQLF PHDQV

$V D SUHO

LPLQDU\ SRLQW

LW LV VSHFLILHG WKDW IRU DQ\ SUR[\ IRUP ZLWKRXW DQ\ LQGLFDWL

WKH DGRSWLRQ RI WKH UHVROXWLRQV SURSRVHG RU DSSURYHG E\ WKH %RDUG RI 'LUHFWRUV D

*LYLQJ SUR[\ E\ SRVWDO PHDQV ZLWK WKH SDSHU

IRUP

5HIJLVWHU

VKDUHKRO

I \RX KDYH QRW FKRVHQ WKH H FRQYHQLQJ \RX
WKH IRUP DWWDFKHG WR WKH QRWLFH RI PHHWL
UHWXUQ LW XVLQJ WKH HQFORVHG HQYHORSH WR

& XU '«IHQVH (VSODQDGH GX *«Q«UD®BDC
H®b'«IHQVH &HGH[ <RX PD\

HUV.
G }JLYH SUR[\ WR WKH &KDLU BN MKHOO®HWIQWKH F

ZLOO DXWRPDWLFDOO\ UHFHLYH E)\
QJ W LV QHFHVVDU\ WR FRPSOHW|

S RUGHY VER) FH AP MR b RW Ry D B
H%\L/]REL\XOIBHP PXVW EH UHFHLYHG

BSWHYLD DW OHDVW WKUHH FDO}
RUH WKH_ 0HHRQRIGD\

QéJéUJL\bsoR Q Gdr\f? Wl obwHVW

DSGXPULHQE\l/JWHUﬁQ WKH IRUP ER[ & LQ ZKLFK AV HD YRXWU RMRMKH 7D GRSEH. R
WKH UHVROXWLRQV SURSRVHG RU DSSURYHGQERWKHY o'RYU & YR | BT FERRYP HE
DIJDLQVW WKH DGRSWLRQ RI DQ\ RWKHU UHVROXWHEBFDWLRQV VHQW E\ SRVWDO Pt
WDN LQWR DFFRXQW WKH\ PXVW
0 JLYH SUR[\ WR DQ LQGLYLGXDR RRJX@HHIDI@LHQWEWI\‘E{\O@SR%IL'QED WKW OHDVW WKUHH FDC
LQVWUXFWLRQV LQGLFDWHG RQ WKH IRUP ER[ 'EHI/RUH WKH 6KDUHKRQGHUY OHH\
<RX PXVW UHTXHVW WKH IRUP WR \RXU DFFRXQW KRDRQOD\ L ®S/W-IOk DM Wdt H @ I WrIY W
RI WKH FRQYHQLQJ $ VKDUHKROGHU ZLVKLQJ WR UHYRI
0 FRPSOHWHE\LMIOOLQJ LQ WKH ER[ , +(5(%< *, 9PHMWIEIRELFODWHG LWV QDPH V)
% HDUHU &+$,50%1 2) 7+( *(1(5%/ 0((7,1* ER[ & DGGUHVV WKH QDPH RI WKH FRI

VKDUHKRO

@HBQRWH LW DQGERILJIQ LW

7KLV IRUP PXVW EH UHWXUQHG WR \RXU DFFRXQMW
LW WRJIJHWKHU ZLWK D SDUWLFLSDWLRQ FHUWLI

'DQRQH WKH EDQN GHWDLOV RI
VHFXULWLHV DFFRXQW DV ZHOO D
VERQDIFN B QY Wi MHOV BR VAN EFKHZ |
LR DWViH UWRYF@ﬁWG*\élLFh[\ 6HUYLFH §

*«Q«UDO& XU '« IHQVH b (VSODQDGH GX *«Q«UDO GH *DXOOHb
3DULN "« IHQVH &HGH]
(%232)238-') 3* 1))8-2+



.Mx gM Y \gl 1Y ¢
11t F-0u%a" 6

1G g¢g.

N

\.M@ \°

AT I"TUACAI"GAU, AU (%-

F g1G(
‘3/4"]'—!3/430

*LYLQJ SUR[\ E\ HOHFWURQ

LF PHDQV

3XUH
UHJLVWHU
VKDUHKRO

/R LQWR WKH VHEXUHG
IROORZLQJ RwWeIsNVVZZZ 1 QYHVWRUV XSWHYLD FR

(6]
’i?élUvHYRNH D SURI\

,I \RX KDYH
FRQWDFW WKH GHGLFDWHG WROO IUHH QXPEHU

927$&& (66 SODWIRUP YLE

/RJJLQJ WR \RXU 6KDUHKROGHU VHFWLRQ ZLWK \E
ORZ WKH RQ VFUHHQ LQVWUXFWLRQV WR DFFH

IRUJRWWHQ RU ORVW \RXU XVXDO O

IURP FRXQWULHY RXWVLGH )UDQFH

\RXU 6KDUHKROGHU VHFWLRQ DW
P
2XU XVXDO ORJLQ ,' 2QFH FRQQHFYV
VV WKH 927$&&(66 ZHEVLWH DQG D!

RJLQ DQG RU SDVVZRUG

IURP )UDQFH

\RX PD

$GPLQLVW
UHJLVWHU
VKDUHKRO

ODNH \RXU UHTXHVW RQOLQH RQ WKH 0927$&&(66
9RWHS$* ZHEVLWH DW WKHIMRMERZI @I nE&WHDY FR

<
d}?((?RZ \RX WR DFFHVV WKH 9RWHS$* ZHEVLWH 2Q
%ly\\/NUXFWLRQV WR DFFHVV WKH 927$&&(66 ZHEVL

,I \RX KDYH
FRQWDFW WKH GHGLFDWHG WROO IUHH QXPEHU
IURP FRXQWULHY RXWVLGH )UDQFH

ZLOO UHFHLYH D FRQYHQLQJ QRWLFH LQFOX

IRUJRWWHQ RU ORVW \RXU XVXDO O

VHFXUHG SODWIRUP
P

GLQJ \RXU ORJLQ , 7KLV ORJLOQ
FH FRQQHFWHG IROORZ WKH
WH DQG DSSRLQW RU UHYRNH

RJLQ DQG RU SDVVZRUG \k.
IURP )UDQFH RU

, [

%HDUHU
VKDUHKRO

&RQVXOW
FROQQHFWHG RU QRW WR WKH 927$&&(66 ZHEVLW
DFFHVV LV VXEMHFW WR VSHFLILF WHUPV RI XVH
2Q0\
DGKHUHG WR WKH 927$&&(66 ZHEVLWH PD\ DSSRLQ
., \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV F
\RX VKDOO ORJ RQ WR LWV ,QWHUQHW SRUWDO
FOLFN RQ WKH LFRQ ZKLFK LV GLVSOD\HG RQ
VKDUHV DQG
ZHEVLWH DQG DSSRLQW RU UHYRNH D SUR]J\

, \RXU DFFRXQW KROGLQJ LQVWLWXWLRQ LV
ZHEVLWH WKH QRWLILFDWLRQ RI
PDGH E\ HOHFWURQLF PHDQV
JUHQFK &RPPHUFLDO &RGH DV IROORZV

VVHQG DQ H PDLO WR WKH IROORZLQJ
DVVHPEOHHV#XSWHYLD FRP 7KLV H PDLO
LQIRUPDWLRQ QDPH RI WKH UHOHYDQW FR
6KDUHKROGHUV OHHWLQJ $SULObD

EDQN UHIHUHQFHV RI WKH VKDUHKROGHU DV

DQG ZKHUH SRVVLEOH DGGUHVV RI WKH SUR

WKH H PDLO PXVW LQFOXGH D VFDQQHG FRS\
YRWLQJ IRUP DV DQ DWWDFKPHQW <RX PXV

0

GHU

QHFHVVDULO\ UHTXHVW \RXU DFFRXQW KROG
FRQILUPDWLRQ WR 8SWHYLD 6HUYLEHXBV'«HHP
(VSODQDGH GX *«Q«UDO BB UDWXOQMD MHblHQ

200\ WKH QRWLILFDWLRQV RI DSSRLQWPHQW RU
WKH DERYH H PDLO DGGUHVV $Q\ RWKHU UHTXH
RWKHU VXEMHFW ZLOO QRW EH WDNHQ LQWR DFFR

\RXU DFFRXQW KROGLQJ LQVWLWXWLR

WKRVH EHDUHU VKDUHKROGHUV ZKRVH DE

IROORZ WKH RQ VFUHHQ LQVWUXE

DSSRLQWPHQV
LQ DFFRUGDQFH

P

oDV

FHUWLILFDWH LVVXHG E\ \RXU DXWKRUL]JHG LC

Q RUGHU H SURJ\
L H\

oL

U A %v“ R S
TpRPREx W VWK RG] L F&EWIK
UHFHLYHG E\ 8SWHYLD DW WKH OD
FRDAQ VE KIRQIGIL QW K HQ MOM HMA WWUIR Q
RE QHVWERNH Ds SURODWR QOO MR H
RQQMFRWHG WR WKH 927$&&(66
ZHRVHK d RXYk X V6D QHER I IWWH , 'z L7dC_ .
NV 1QREEIQRREBBHVERAGKQI WR "$12
WURRY WWRRDFBKKVGW RR WHKUHO RDTISC
927$8&(66 ZHEVLWH VKDUHK
FRWK @R YO RRRIGQ HIRG WKW oY
VHR Y RH YWKBWIKROV RKROSLUHYY | _ .
LAQ SRV WL W PMOKH EUp LQ VW U B F WWLRHR

LQFOXGH WKH IROORZ I

PSDQ\ 'DQRQH GDWH RI W
W QDPH ILUVW QDPH DGGUHVV DQ

ZHOO DV WKH ODVW QDPH ILUVW
\

Rl WKH GXO\ FRPSOHWHG DQG
W DOVR DWWDFK WKH SDUWLFLSUD\
IWHUPHGLDU\

LQJ LQVWLWXWLRQ WR VHQG
EVHHV *«Q«UDOHV
H &HGHJ

IRU R [

DGGUHVV
XVW

FW PDQGDWDLUH

UHYRFDWLRQ RI D SUR[\ PD\ EH VH
VW RU QRWLILFDWLRQ FRQFHUOLC
XQW DQG RU SURFHVVHG
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., ,) <28 :,6+ 72 75%$16)(5 <285 6+$5(6 , $)7(5 +$9,1* 5(4¢
$1 $'0,66,21 &$5' 25 $ 3$57,&,3%$7,21 &(57,),&$7( 927(' 5(0:
25 6(17 $ 352;< $1' ,, %()25( 7+( 6+$5(+2/'(56 0O((7,1*

3XUVXDQW WR $UWLFOH 5 b RI WKH )UHQEK \&XKP WHIDFI\DIE & P@W ROGGBDUW RI \RXU VKDUHV
VKDUHKROGHUV PD\ WUDQVIHU DOO RU SDUW REXWHIQHVYVK®EDMMHSUHFHGLQJ WKH HHHWNVNG@GD\GDWH

d LI \RX WUDQVIHU DOO RU SDUW RI \RXU VKDORVYLERIRUPW KH ILARKLY WLPH WKLV WUDQVIHI
EXVLQHVV GD\ SUHFHGLQJ WKH HIKNWY QD\GDMWH QRWLILHG E\ WKH DXWKRUL]JHG LQWHUPHGL
$SULOD DW 3DULV WLPH WKH &RPSDYHZXYOEW Wb oR BRIQW QRU WDNHQ LQWR FR(
RU DPHQG GHSHOQGLQJ RQ WKH FDVH WKH WRFRRR'\'YRWE ‘WK PRYWKHUHIRUH SDUWLFLSDWH
WKH DGPLVVLRQ FDUG RU WKH SDUWLFLSDWYKH PROREM ARWAKRBRRYRuGLQJION
WKH DXWKRUL]JHG LQWHUPHGLDU\ PDQDJLQJ WKH VHFXULWLHV DFFRXQW
ZLOO QRWLI\ WKH &RPSDQ\ RU 8SWHYLD 6HUYLFH $VVHPEO«HV *«Q«UDOHV
RI WKH WUDQVIHU DQG VHQG WKHP WKH QHFHVVDU\ LQIRUPDWLRQ

,9 :5,77(1 48(67,216

(DFK VKDUHKROGHU PD\ DV IURP WKH GDWH QJ RI3WKHY RU E\ H PDLO DW Wk
OHHWLQJ VHQG DQ\ ZULWWHQ TXHVWLRQV FOQWA KFHR Bb FODDUNGH VW E\ WKH IRXUV
RI' '"LUHFWRUV 7KHVH ZULWWHQ TXHVWLRQGDZLCS(DJHBFHHGD.@\JZHNUK—!—G GRWIHQJRIH RHL ®BH\HWLQJ

WKHb OHHWLQJ RU SXUVXDQW WR $SUWLFOHS/ULOb b RI WKH JUHQFK
&RPPHUFLDO &RGH WKH DQVZHU ZLOO EH GHHPHG EHH%&F\%:DYH

m AR %B?l@d:é"l W Oft 5 b RIWKH )
ZKHQ LW DSSHDUV RQ WKH TXH G D%&E road \

ZHEVLWH DFFHVVLEOH DW W WR EH WDNHQ LQWR DFFRXQW WK

VHFWLRQ ,QYHVWRUV 6KDUHKROGHUV eKDELﬁ—iPEE)% %Q/Q‘o %vﬁ y FHUWLILFDWH FRQILUPLQJ U
IWIHU 10wk 2D0\ V UHJLVWU\ RI UHJLVWFH

4XHVWLRQV PXVW EH VHQW WR WKH &KDLUPDJQ-IRIV\WKJN %R[ELH-I(DLRHULUHFWLRLUWLHV PDLQWDLQHG |
E\ UHJLVWHUHG OHWWHU ZLWK DFNQRZOHG®IMPIXDDWHGUHRH I$W L FAORH W KoH Rl WKH )UHQ
IROORZLQJ DGGUHVV 'DQRQH '"LUHFWLRYL QXQRICD O X&HR GHRUSRUDWH

9 3529,6,216 $33/,&%$%/( 72 7+( /(1',1* 2) 6(&85,7,(6

3XUVXDQW WR $UWLFOH / b Rl WKH )UHQ@RKV&RRRAHUFALDWLKRGWKDMO® LQ DGGLWLRQ WR WKH
SHUVRQ KROGLQJ DORQH RU LQ FRQFHUW |RID @RPLEHU RRIH VR D WHH WKIDWVDFWLRQV PHQWLRQ
UHSUHVHQWYV PRUH WKDQ RI WKH YRWLQIGHQIKIWWM R OWRE LVQUDRYHHRRBU WKH GDWH RI H[HI

VHYHUDO UHYHUVH WUDQVDFWLRQV RQ WKRI SRASDQUNHFKQWHVHGRMWDQ) WR WKH WUDQVDFW
WUDQVDFWLRQ HQWDLOLQJ D ULJKW RU REOYRMWDRRQDWRHHRWRWO RKHUKBRXIMOWISKEWLVKHYV Wi
VKDUHV WR WKH WUDQVIHURU PXVW LQIRUPDFKRBRPGD\ZDYE& WKH )JHRFIKVLRQV RI WKH JHQH
JLODQFLDO ODUNHWY $XWKRULW\ WKHUHRI QRUBDOWKI YLYBQRLOO H EXNH YN VX EF@ERRU LW\
SUHFHGLQJ WKH GRIGIKKILQYIG D\ $SULObDW

3DULV WLPH DQG ZKHQ WKH DJUHHPHQW F\HNB‘V\F'@UJ%@%HE W E@RIRUP WKH &RPSDQ\ DQC

WUDQVDFWLRQ UHPDLQV HITHFWLYH RQ WKDW EHIWY AR REEW) L Q kKR rRBRYH WHUPV Wi
OXPEHU RI VKDUHY WHPSRUDULO! KHOG IROORZLQJ RQH RI WKHVH WUDQVDFWLRQV DUH LQ

/b RI WKH J)UHQFK &RPPHUFLDO &RGH GHSUI
YRWLQJ ULJKWV IRU WKH UHOHYDQW OHHWLQJ DQG
WKDW ZRXOG EH KHOG XQWLO VDLG VKDUHV DUH UH

(%232)238-') 3* 1))8-2+
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7KH GRFXPHQWYV WKDW VKDOO EH PDGH DYDQUBEDMH WR WKDHIHEREEPIWQAWWRUDQG LQIRUPDWLR
WKLYV 6KDUHKROGHUV OHHWLQJ ZLOO EH DHhWDLIGFEOBOMH DW SVIKH & RPISWRHVWRPPHUFLDO &RGH I
UHJLVWHUHG RIIWLA¥H /D )D\HWWH SDULYDLD@QEWKHRQOLQH RQ WKH &RPSDQ\ V ZHEVLWH L
FRQGLWLRQV VHW IRUWK E\ DSSOLFDEOH ODZWKHQSURNIVQOBWVRAV $UWLFOH 5 b RI WKH &

UHTXHVWYV IRU GRFXPHQWYVY WKDW PD\ EH VHQW WR
'RFXPHQWY DQG LQIRUPDWLRQ GHWDLOHG LQH$H|¥%|E|8 RbQ RI"WKH

JUHQFK &RPPHUFLDO & FRQVXOWHG RQ WKH &RPSDQ\ V
ZHEVLWH DW WKH |ROPMBWWLRQ

,QYHVWRUV 6KDUHKROGHUV G6KDUHKROGHUV OHHWLQJ QR ODWHU
WKDQ IURP WKH WZHQW\ ILUVW GD\ SUHFHGLQJ WKH 6KDUHKROGHUV OHHWLQJ

9,, %52%$'&$67 2) 7+( $118%$/ 6+$5(+2/'(56 O0((7,1*

,Q DFFRUGDQFH ZLWK DUWLPOKHHS5)BHQFK &RPPHUFLDO &RGH WKH 6KDUHKROGHUV OHHWLQJ 7L O
WKH &RPSDQ\ V ZRF\AMHR D WX U WKH KHDGLQJ ,QYHVWRUV 6KDUHKROGHUV 6KDUHKROCGC

$ UHFRUGLQJ RI WKH 6KDUHKROGHUV OHHWLQJ ZLOO EH DYDLODEOH RQ WKH &RPSDQ\ V ZH

(%232)238-") 3+ 1))8-2+
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'"HDGOLQHV WR UHPHPEHU LQ RUGHU WR SDUWLFLSDWH LQ WKH 6KDUHKROGHUV
2Q0\ VKDUHKROGHUV KROGLQJ VKDUHV LQ UHJLVWHUHG RU EHDUHU IRUP RQ 7KXUVGD\ $SULO'!
DWbWKHb6KDUHKROGHUY OHHWLQJ

S5HTXHVW IRU DQ DGPLVVIORWH RU SURJ[\ E\ PDLO 9RWH E\  QWHUQHW |~
FDUG E\ PDLO "HDGOLQH IRU UHFHLSW 'HDGOLQH IRU YRWLQJ Ei
'HDGOLQH IRU UHFHLSW gFlzchGK;\lF;gELEO\bBSWHYLD RQ WKH 927$&&(66 ZHEVLWH i
RI WKH IRUP E\ 8SWHYLD 'HGQHVGD\ $SULObD

ORQGD\ $SULObD DWb bS P 3DULV WLPH

<RX FDQ RQO\ FKRRVH RQH PHWKRG RI SDUWLFLSDWLRQ

+RZ WR FRPH WR WKH OHHWLQJ"

0$,621 '( /$ 0878%/,7«
UXH 6DLQW 9LFWRU 3DULV

/LQH 6WRS -XVVLHX I
/LQH 6WRS ODXEHUW OXWXDOLW«
5(5 %6WRS 6DLQW OLFKHO 1RWUH 'D

/LQHV

3DUNLQJ ODXEHUW &ROO0O2%JH GHV %HUQDU

:KHUH WR ILQG DOO WKH UH(;DHYDQW (
IRU WKH 6KDUHKROGHUYV OHEHWLQJ"

$00 GRFXPHQWY DYDLODEOH IRiJ VKDUHKI
YLHZHG DQG GRZQORDGHG IURP;'DQRQH \%
WKH IROORZLQZIZDGEGEIHVYH VRPWLRQ

,QYHVWRUV 6KDUHKROGHUYV GgKDUHKROG

(%232)238-") 3+ 1))8-2+
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6&+1(33 %RDUG RI 'LUHFWRUV E
9DO«ULH JUHQFK /HDG ,QGHSHQGHQW
&+$328/%$8" 'LUHFWRU RI 'DQRQH
)/1248(7 E &
*LOEHUW /HEDQHVH&KDLUPDQ
*+267,1(b DQGb&DQREHLWRHbDEDQGR] V
%RDUGbLRIb'LUHFWRUYV | |
/ILVH 'DQLVK &RUSRUDWH
L, 1*2 'LUHFWRU &
3DWULFH $PHULFDQ3UHVLGHQW DQG &(2
1289(7 DQG JUHQRKb5DOSK /DXUHQ
&RUSRUDWLRQ |
6DQMLY ,QGLDQ &RUSRUDWH
0(+7% 'LUHFWRU E |
*«UDOGLQH JUHQFK &KLHI ([HFXWLYH 2IILFHU
3,&%$8"' Rl 6*6 &
6 XVDQ %ULWLVK $VVRFLDWH 'HDQ
52% (576 &DQDGLDQRUb)XQGDPHQWDO
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%287 (%%$ HPSOR\HHV bF 193 G !
%HWWLQD *HUPDQ 'LUHFWRU UHSUHVHQWLQJ
7+(,66,* HPSOR\HHV bF 1% G !
D 'DWH RI WKH 6KDUHKROGHUV OHHWLQJ &RPPLWWH®H &KDLU

E 6XEMHFW WR UHQHZDO E\ WKH $@8XD®bh6KIDUHKROGHUV OHHWLQJ RI

F 6KDUH JUDQWHG XQGHU WKH 2QH 6KDUH SURJUDP
G 7KH WHUPV RI RIILFH RI WKH WZR 'LUHFWRUV UHSUHVHQWLQJ HPSOR\HHV ZHUH UHQHZHG IRU Wk
UHSUHVHQWDWLYH ERGLHV LQ -DQXDU\ DQG )HEUXDU\

&RPPLWWHH PHPEHI!I

LQ DFFRUGDQFH ZLWK OHJDO DQG VW vv v

(%232)238-") 3+ 1))8-2+
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(ISHUWLVH RI 'LUHFWRUV LQ

$SWWHQGDQFH UDWHV IRU 'LUHFWRUV LQ

&RPPLWWHHYV

1RPLQDWLRQ
&RPSHQVDWLRQ
DQG *RYHUQDQFH
1DPH %RDUG RI 'LUHEM®RUY &RPPLWWHEBRPPLWWHBG65 &RPPLWWHH

PHHWLQJV PHHWLQJV PHHWLQJV PHHWLQJV

$QWRLQH GH 6$,17 $))5,48(
*LOOHV 6&+1(33

JU«G«ULF %287(%%$
9DO«ULH &+$328/$8"' )/248(7
*LOEHUW *+267,1(

ILVH .,1*2
3DWULFH /289(7 b ©
6DQMLY 0(+7$

*«UDOGLQH 3,&%8"

6XVDQ 52% (576

%HWWLQD 7+(,66,*

29(5%// $77(1'$1&( 587( $9(5%*(

D 3DWULFH /289(7 V DWWHQGDQFH UDWH DW %RDUG RI 'LUHFWRUV PHHWLQJV LQ FDQ EH H[SODLQF
WZR %RDUG RI 'LUHFWRUV PHHWLQJV KHOG RQ WZR FRQVHFXWLYH GD\V )RU DOO LQWHQWYV DQG SXL
%RDUG RI 'LUHFWRUV PHHWLQJV LQ DQG ZDV

7KH WRSLFV H[DPLQHG DQG GLVFXVVHG E\ WKH %RDUG RI 'LUHFWRUV DQG LWV &RPPLWWHHV LQ
&RPSDW\ 8QLYHUVDO 5HIJLVWUDWLRQ 'REXPHQW

JXUWKHUPRUH WKH %RDUG HYDOXDWLRQ FRQGXFWHG LQ LV DOVR SUHVHQWHG LQ GHWL
5HILVWUDWLRQb'RFXPHQW

(%232)238-') 3* 1))8-2+
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5HQHZDOV
*LOOBHaW 1 (33

9DO«WEK328/$8" )/248(7 E
6DQNLY7S >3
| ~ |

(ABO ° .G
&KDLUPDQ RI WKH %RDUG RI 'LUHFWRUV RI '$121( 6$
,QGHSHQGHQW 'LUHFWRU

$JIH JUHQFK QDWLRQDOLW\
JLUVW DSSRLQWHG WR WKH %RDUG %RDUG RI 'LUHFWRUV RI '"HFHPEHUD
(QG RI WHUP 6KDUHKR®GHUV OHHWLQJ

'$121( VKDUHV

([SHUWLVH &XUUHQW WHUPV RI RIILFH

s5mQ JUDCKOWLEY IUTe WKt sFRo SHY SDUWR WXEAN ST LDONY
Q’|’71I
/NQFK )UDAXFHUH KH EHFDPH 9LFH 3UHVLGHQW gBLLUqJDQ RP'V\(N%H' %rBOc riLuHFWRUV RI
MRLQHG /HJUDQCROGLQJ YDULRXV SRVLWLRQYWKQ{ S DFUMLFXQ DY \WKDW
RI JURXS &KLHI )LQDQFLDO 2IILFHU EHIRU H
2SHUDWLQJ 2IILFHU LQ +H zDV DSSRL;WEQL%F%(%EI?W% FG\BE%%BLHV
&RPPLWWHH DQG WKH %RDUG RI 'LUHFWRUVOLGUHFWRIERY LAE2EHFDPH
&KLHI ([HEXWLYH 2IILFHU LQ BHWZHHQ ¢ PRGppo KH- g%\éls( 15, 686
EHHQ &KDLUPDQ DQG &KLHI ([HFXWLYH 21ILFHU RI /HJUDQG DQG WKHQ
&KDLUPDQ RI LWV %RDUG RI 'LUHFWRUV EHWZHU® V RQQR;||LquR|F[33u/w|{-|H;b3|yHWb||_Y|-
WR KH ZDV DOVR &KDLUPDQ RI 0('() V, (FRORJLFDO
(FRQRPLF 7UDQVLWLRQ &RPPLVVLRQ DQG D P HPEHUVRY L\)W'P( ﬁHX\ﬁLY‘MKH VWUDWHJI\ DQG 6RF
&RPPLWWHH +H ZDV DZDUGHG YW O HW L&D HD RREPRWWHH RI /(581"
G KRQQHXU DQGIIRFLHU GH O 2UGUH 1DWLRQPGHEW U Lk

BLu
6LQFH KH KDV EHHQ DQ RSHUDWLQIJ Rg&ld/Rihe RW QD
'XELOLHU B5LFH *LOOHV 6&+1(33 KDV EHHQ DSSRLQWHG &KDL

'DQRQH V %RDUG RI 'LUHFWRUV VLQFH ODUFKDb

Q RI WKH DSSRLQWPH

PD
WRBEHU RI WKH VWUDWHJ
PDQ

U R

0 UHFWRU PHPEHU RI WKH DXGLW DQG
BBEBBBBBBBBBBBBBBBEBBBBBBBB5B8BBBB86BBB5BB8BBBBBEBE5 fBE%aiB (6$,17 *2%$,1 I

D 6XEMHFW WR UHQHZDO RI KLV WHUP RI RIILFH E\ WKH 6KDUHKROGHUV OHHWLQJ RI
$SULOD
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/HDG ,QGHSHQGHQW 'LUHFWRU RI '$121( 6%
,QGHSHQGHQW 'LUHFWRU DQG &KDLU Rl WKH 1RPLQDWLRQ &RPSHQVE
&RPPLWWHH

$JIH JUHQFK QDWLRQDOLW\
JLUVW DSSRLQWHG WR WKH %RDUG %RDUG RI 'LUHFWRUV RI '"HFHPEHUD
(QG RI WHUP 6KDUHKR®GHUV OHHWLQJ

'$121( VKDUHV

([SHUWLVH &XUUHQW WHUPV RI RIILFH

$ JUDGXDWH RI (0 /\RQ %XVLQHVV 6FKRRON%Q)IEQRAD QO
,QWHUQDWLRQDO %XVLQHVV 9DO«ULH &+$328/ D 12487 ERIPQ KUY - UHEWRU  &KDLU RI Wi

FDUHHU LQ DV DQ DQDO\VW DW &U«GLW /\Rg éH LJ))\HIER KIS'% R,Lmév &FH &RPPLWWHH RI
/ 2U«DO JURXS LQ DV SDUW RI WKH ,QWHUQDO $XGLW WHDP G WKH

LQb MRLQHG WKH /X[XU\ 3URGXFWV 'LYLYWRQ @KHYMSWHH HZRUNHG
XQWLOb DQG KHOG VXFFHVVLYHO\ GLIIH PH RQ

LQb(XURSH $VLD DQG 1RUWK $PHULFD L;HQW}%»ESE%?:W 8‘%&}%&%%

0DQDJHU RI %LRWKHUP ,WDO\ WKHQ LQ O LRWRWES  SWRBDHHWIRWES QRFLQDWLRQ FRPPL
'"HYHORSPHQW O0DQDJHU LQ VKH zDV DSERLIHRYE W GBBPLWWHH RI ", $*(2 8QLWHG .LC

0DQDJHU RI WKH /X[XU\ 3URGXFWV 'LYLVLRQQU}) WoSWL D wg\l,-l\QHLGQFRPéFE,léLH

(XURSH DQG LQ BUHVLGHQW RI WKH /X[ Y,
WKH 8QLWHG 6WDWHV 6KH WKHQ MRLQHG wKH Fp g/blg ﬁfg(é_% Y£§U\ ERDUG PHPEHU RI W
HQW

RlI /RXLV 9XLWWRQ 7DLZDQ DQG ZDV VXFFHVVLYH
Rl /RXLV 9XLWWRQ 6RXWK (XURSH 3UHVLGHQWUIP|Q@Q&)((Z}BL\/W)HLG/ PR WINR Qv

IRUWK SPHULFD DQG SUHVLGHQW DQG &(2 R{ IRYLKIXLWNBRIPRMYLERVezaHQ DQG 3+52/.001
,Qb VKH ZDV DSSRLQWHG WR KHDG WKH 5«P\ &RLQWUHDX VSLULWYV JURXS

DV &KLHI ([HFXWLYH 2IILFHU D SRVLWLRQ VKH KHOG RQVRLIQLFH H}‘S—INJSbPM(HbSDVWbILYHb
KDV EHHQ IRFXVLQJ RQ QRQ H[HFXWLYH UROHV

6L
VHUYHV DV /HDG ,QGHSHQGHQW 'LUHFWRU RY ° b%"R‘%‘MRé’Q%' é?(bﬁ'@; @?@@}vﬁﬁ
%RDUG V 1IRPLQDWLRQ &RPSHQVDWLRQ DQG RYHHRRREH ®RPRLMWHEHE wWKH ORPLQDWLRQ DQG
BBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBEEEBBBBRREEEE BB PERlEBWAVHH RI -$&2%6 +2/',1* $* 6ZLW]JHUODQG

D 6XEMHFW WR UHQHZDO RI KHU WHUP RI RIILFH E§ | VEIGH g8KPIUN IRR QY W/ xOHHUWEQIRRJ\ ERDUG R1 62),63
$SULOD
0 'LUHFWRU RI 12%(/ 63257 6%

0 'LUHFWRU RI &+('',7( ,78/< 6 5/ ,WDO\ DQG 12
0$57,*121, 6 3 $b ,WDO\
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'LUHFWRU Rl FRPSDQLHYV
,QGHSHQGHQW 'LUHFWRU DQG PHPEHU RI WKH $XGLW &RPPLWWHH

$JH ,QGLDQ QDWLRQDOLW\
JLUVW DSSRLQWHG WR WKH %RDUG -XO\b
(QG RI WHUP 6KDUHKR®GHUV OHHWLQJ

'$121( VKDUHYV

(ISHUWLVH

&XUUHQW WHUPV RI RIILFH

$ FRPPHUFH JUDGXDWH IURP 1DJSXU 8QLYH.B HPF'_I-—\’DFEé—IbJ RH\yVKH

,QVWLRIXAWKDUWHUHG $FFRXQWDQWV RI OQGLD, WPYUO(HJEE%VR[?W@ $XGLW &RPPLWWE ' r
FRPSOHWHG WKH $GYDQFHG ODQDJHPHQW 8URJUDP IURP +DUYDUG

%XVLQHVV 6FKRRO +H VWDUWHG KLV FDUHHMWIRQHU FRIPNEK 8QHRQ &DUELGH

LQ OQGLD ZKHUH KH KHOG YDULRXV PDQDJ FI%‘L‘J%WJSRCYII__\WWﬁ8VFII-?98|I58E)|9\'/:H

DXGLW DQG VDOHV
o 3UHVLGHQW &RPPLVVLRQHU 1RQ ([HFXWLYH &
oQ KH MRLQHG 8QLOHYHU LQ 'XEDL DQGPMWHKHQU RHEWRH OQRPAYHDWLRQ DQG UHPXQHLU T/ -
&RPPHUFIODQDJHU $W WKH HQG RI KH PRY G, R 60 Q01Q B GHMK. QGRQHVLD
DV &RPPHUFLDO 'LUHFWRU RI 8QLOHYHU %DQJODGHVK /LPLWHG DQG L
KH EHFDPH WKH &KDLUPDQ DQG 0DQDJLQY "IHPHFWRY &KDLU '?(' WK QRPLQDWLRQ JRYH

PRYHG WR WKH 3KLOLSSLQHV DV WKH &KDLUPBBPPWWHIKLEHREHFXW!YyNFLHQFH WHFKQRORJ\
21ILFHU Rl 8QLOHYHU 3KLOLSSLQHV ,QF DQG WKH’ FOYRY DRC\MBYWBE FREFLOLW DQG &65 &RPP
DSSRLQWHG DV WKH &KDLUPDQ DQG &KLHI ([HEXWESH 251 (Fh @ R{ s LB®HY HU

1RUWK $IULFD DQG OLGGOH (DVW UHJLRQ ZK)'FQItJJH LKJE bl-bLL\(/WH%Q#_QﬁsiglﬁlaL\ﬁv

EXVLQHVV LQ FRXQWULHV )URP WR
EXVLQHVVHV LQ 6RXWK $VLD LQFOXGLQJ +EQF§§|\2 &?; g;%%’ﬁ% qu"g o H[SlH:L,HoQEF FEF(’;F
+8/ 8QLOHYHU V OLVWHG VXEVLGLDU\ DQG 0Q AR :
FRPSDQ\ 0OQ ZKLOH FRQWLQXLQJ WR OhDGHFRXW K H CKD KPP MRIRQH& $77(5721 ,1',$ ,Q
8QLOHYHU /HDGHUVKLS ([HFXWLYH 8QLOHYHU V *OREDO ([HFXWLYH %RDUG

DV 3UHVLGHQW 6RXWK $VLD +LV WHQXUH LQ°% &&PB YRR RxwWAS §1150 Fpp&h SwR VLD

DQ HQG RQ -XQHb 8QGHU KLV OHDGHU%K%BJ%WWQELYWQWUL% 0(+7$ 8&2168/763+(5( /13
,QGLD PRUH WKDQ GRXEOHG LWV WXUQRYHU LPSURYHG LWV (%,7'$ PDU

E\' bESV DQG LQFUHDVHG LWV PDUNHW FDSLMWDPNDRL AR |E|_\|:|HY||+|[\A8_|_P|UH@/RRYHUbWKH
bELOOLRQKLXUYRQULRXV OHDGHUVKLS SRVLWLRQV L 8QLOHYHU K H

VXEVWDQWLDOOWRRFHORIDWBQG SURILWDE Pod ke ( IILFHU DQG 0DQDJILQJ LU

FRPSDQLHV %HVLGHV EXLOGLQJ GLVWLQFWLYP‘?1Pb(§|§>%L/OOL\R/(LHVQ@A%OQ/QGHGU'%MH%HQW Riby1,/(s

D ELJ LPSDFW WKURXJK YDULRXV VRFLDO DQG B®PLURQPHQWDO LQLWLDWLYHV

O0OQ DGGLWLRQ KH KDV DOVR VHUYHG DV D QRQ H[HFXWLYH 'LUHFWRU RI WKH
%RPED\ &KDPEHU RI &RPPHUFH DQG OQGXVWU\ EHWZHHQ

DQGb DQG EHWZHHQ DQG KH ZDV 3UHVLGHQW RI OQGLD V

ODUJHVW LQGXVWU\ ERG\ WKH )HGHUDWLRQ RI OQGLDQ &KDPEHUV RI
&RPPHUFH DQG OQGXVWU\ ), &&, +H DOVR VHUYHG DV D %RDUG PHPEHU

RI WKH %UHDFK &DQG\ +RVSLWDO 7UXVW EHWZHHQ DQG DQG

DV D 'LUHFWRU RI WKH OQGLDQ 6FKRRO RI %XVLQHVV EHWZHHQ DQG

6DQMLY OHKWD LV DOVR D PHPEHU RI WKH 6RXWK $VLD $GYLVRU\ &RPPLWWHH
Rl +DUYDUG % XVLQHVV 6FKRRO RI ,QGLD DQG &KDLUPDQ (PHULWXV RI
9LNDDVD D FRDOLWLRQ RI OQGLDQ DQG PXOWLQDWLRQDO FRPSDQLHV IRUPHG
WR KHOS VROYH VRPH RI WKH PDMRU FKDOOHQJHV IDFLQJ OQGLD

.Q KH KDV HQWHUHG LQWR D SDUWQHUVKLS ZLWK WKH LQYHVWPHQW
IXQG /b &DWWHUWRQ WR GHYHORS D QHZ LQYHVWPHQW YHKLFOH DLPHG DW
LQYHVWLQJ LQ FRQVXPHU IDFLQJ HQWHUSULVHV LQ ,QGLD
BBBEBBEBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

D 6XEMHFW WR UHQHZDO RI KLV WHUP RI RIILFH E\ WKH 6KDUHKROGHUV OHHWLQJ RI
$SULOD
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6XEMHFW WR WKH DSSURYDO E\ WKH 6KDUHKROGHUV OHHWLQJ RI WKH SURSRVHG UHQHZDOV
5HQHZDOV VXEMHFW WR DSSURYDO E\ WKH 6KDUHKROGHUV OHHWLQJ RI $SULObDb

(AODO-06 "~ .{
&KDLUPDQ RI WKH %RDU
RI '$121( 6%
,QGHSHQGHQW 'LUHFWR

$JIH
1D W LR Q D)QIHVQ\F K
OHPEHUVKLS LQ D %RDUG &RPPL

i-T-TA¢ Mg

+XPDQ 5LJKWV $XGLWRU
RIb'$121(b6$%
'"LUHFWRU UHSUHVHQWL
$JIH
1D W L R Q D)QIHVO\F K
OHPEHUVKLS LQ D %RDUG &RPPL
1RPLQDWLRQ &RPSHQVDWLRQ
DQGb*RYHUQDQFHb&RPPLWWHH

&KDLUPDQ RI WKH %RDU
RI 6$1'2=
,QGHSHQGHQW 'LUHFWR
$JH
1IDWLRQDOHEDKWYWHVH DQG &DQDC

OHPEHUVKLS LQ D %RDUG &RPPL
$XGLW &RPPLWWHH DQG &65 &R

(%232)238-') 3* 1))8-2+

UaaAuU- "= > 1Gg™

&KLHI ([HFXWLYH 2IILFH
RIb'$121(b6$
1RQ LQGHSHQGHQW 'LUF
$JIH

1D W LR Q D)@IHVD\F K
OHPEHUVKLS LQ D %RDUG &RPPL
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/JHDG ,QGHSHQGHQW 'LU
RIb'$121( 6%
,QGHSHQGHQW 'LUHFWR

$IH

1DWLR QD)@IHD\F K

OHPEHUVKLS LQ D %RDUG &RPPL

1RPLQDWLRQ &RPSHQVDWLRQ

&RPPLWWHH &KDLU

,QGHSHQGHQW
'LUHFWRUbBRIbFRPSDQLH
,QGHSHQGHQW 'LUHFWR

$IH

1IDWLRQDODWVK

OHPEHUVKLS LQ D %RDUG &RPPL

&65 &RPPLWWHH &KDLU



agiacAuAau a- (%~

Y'"(iA¢t- @
3UHVLGHQW DQG &KLH
2I1ILFHU RI 5$/3+ /$85(1
&25325%$7,21
,QGHSHQGHQW 'LUHFWR

$JH

1IDWLRQDGHPMILL¥FDQ DQG JUHQF

OHPEHUVKLS LQ D %RDUG &RPPL

1RPLQDWLRQ &RPSHQVDWLRQ
DQGb*RYHUQDQFHbD&RPPLWWHH

&KLHI ([HFXWLYH 2I1ILFH
,QGHSHQGHQW 'LUHFWR
$JIH
1D WL R Q D)@LVQ\F K
OHPEHUVKLS LQ D %RDUG &RPPL
$XGLW &RPPLWWHH &KDLU

~G0AU” g.
OHPEHU RI WKH (XURSHL
&RXQFLO RI '$121( DQG ¢
RIbBWKHb&HQWUDO :RUN\
RIb'$121( '(876&+/$1' *0%
'"LUHFWRU UHSUHVHQWL
$JIH
1D WLR QD'BILLWPD Q

OHPEHUVKLS LQ D %RDUG &RPPL
&65 &RPPLWWHH

ar

a-

(Mw \G G

"UTA F .

,QGHSHQGHQW 'LUHFWR
RIDFRPSDQLHV
,QGHSHQGHQW 'LUHFWR
$JH
1DWLRQDQ@IGAD Q
OHPEHUVKLS LQ D %RDUG &RPPL
$XGLW &RPPLWWHH

yo"U \M \g
$VVRFLDWH 'HDQ IRU )R
5HVHDUFK 3URIHVVRU R
DQGb(SLGHPLRORJ\ *HL
RIbOHGLFLQH 'DUWPRXW
86%

,OGHSHQGHQW 'LUHFWR
$JIH

IDWLRQDOCAWUIWNVK &DQDGLDQ

OHPEHUVKLS LQ D %RDUG &RPPL
&65 &RPPLWWHH
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SDHSRUW IURP WKH

RDUGDLRIb'LUHFWRU
DOQGbUHVROXWLRQV VX
WRbOWKHDBb6KDUHKROGH

(DFK GUDIW UHVROXWLRQ LV SUHFHGHG E\ WKH FRUUHVSRQGLQJ H[WUDFW RI WKH %RDUG RI 'LL

UHVROXWLRQ VXEPLWWHG 7KLV UHSRUW UHIHUV _WR WKH 8QLYHUVDO 5HIJLVWUDWLRQ 'RFX
DYDLODEOH RQ 'DQRQH V WKH &RPSDQ\ ZEZEVEWGRMMYWERKWLRQ ORYHYFWRGGURBXEOLFDWLRQV D
DQG H[WUD ILQDQFLDO UHSRUWYV 8QLYHUVDO 5HIJLVWUDWLRQ 'REXPHQW

5(62/87,216 :,7+,1 7+( $87+25,7< 2)b7+( 25',18$5<
6+$5(+2/'(56 bOo((7,1* 2) $35,/

67¢$1' ' 5(62/87,2

$SSURYDO RI WKH ILQDQFLDO VWDWHPHQWYV IRU WKH ILVFDO \HLC
3XUSRVH

5HVROXWLRQV DQG UHODWH WR WKH DSSARWD @ SRIFMWKHGVW RBWWR U\ VDIQHS ILVFDO \HDU
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV HFSHQWHKM DQGFBRDUVHABY UHQBUBIGHG WR LQ SDUDJUL
'"HFHPEHUbD GHWDLOV RI WKHVH DFFRXKQWYUBQAKSURY&ZBEEB DBHRXQWHG WR DQG W
FKDSWHUb Rl WKH 8QLYHUVDO 5HJILVWDDBRRQWRFXMHRQW RQ

SDJHVb WR DQG WR

),567 5(62/87,21 6(&21' 5(62/87,21

$SSURYDO RI WKH VWDWXWRU\ ILQDQFLDO W¥S\SDMWRNPBOQRMVWIRHJ FRRN RICVEDWHEOUQDQFLDO VW
HQGHG 'HFHPEHUBRKH 6KDUHKROGHUV OHHWLHQGEBWH®B XEHAIHWKH 6KDUHKROGHUV OHHWLQJ DF
WKH FRQGLWLRQV RI TXRUXP DQG PDMRULWKHUHKRQGIMGLRRY RUGDQRUNP DQG PDMRULW\ UHT
6KDUHKROGHUV OHHWLQJV KDYLQJ UHYLHZI8&DW KK RIHGHRWW VO RH WMKQHI Wo RKDDMA. QJ UHYLHZHG WKFE
Rl 'LUHFWRUY DQG RI WKH 6WDWXWRU\ $XGLRVR UW HF SV\FRURY HIVQW K HR IV WMKWMX VB YDD\W X WR U\  $XGLW
ILOQDQFLDO VWDWHPHQWY RI WKH &RPSDQ\ ARQVW®HGOWHBOILGDQFHQRGHWGNDWHPHQWYV RI WKH

'"HFHPEHUD ZKLFK LQFOXGH WKH EDODWG®BH \HKHEHNG WK H PLEHRRP H ZKLFK LQFOXGH WKF
VWDWHPHQW DQG WKH QRWHV DV SUHVHQWWE&H DQE RAH FMW D KRIP HOWQRQGVWKH QRWHYV DV SU
DPRXQWLQJ WR DV ZHOO DV WKH WUDQVDFWILRQY WHIO@MHFWHEG WKHUHLQ DQG VXPPDU
WKHUHLQ DQG VXPPDUL]J]HG LQ WKHVH UHSRUWYV

,Q DFFRUGDQFH ZLWK $UWLFOH TXDWHU RI WKH J)UHQFK 7D[ &RGH WKH

6KDUHKROGHUY OHHWLQJ DFNQRZOHGJHV WKDW IRU WKH \HDU HQGHG

'"HFHPEHUD WKH WRWDO DPRXQW RI H[SHQVHV DQG FKDUJHV

UHIHUUHG WR LQ SDUDJUDSKb RI $UWLFOH Rl WKH )UHQFK 7D[ &RGH

DPRXQWHG WR DQG WKDW WKH UHODWHG WD[ DPRXQWHG

WRb
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5 5(62/87,2
$OORFDWLRQ RI HDUQLQJV DQG GLYLGHQG

3XUSRVH

&RQVLGHULQJ WKH HDUQLQJV IRU WKH ITZR/HF DVOR DUIBU R IDRRKMEWRQ@Y WHRSRVHV D GLYLGHQG
DQG WKH FUHGLW UHWDLQHG HIFADYIKQJIWQ MAHRISGIW WQR | WV H ILVFDO \HDU 7KLV G
ERWK FRQVWLWXWLQJ WKH GLVWUWKHVBEPPLWPHQW PDEX BEUHDQRQH LQ ODUF
DVNHG WR 5HQHZ 'DQRQH VWUDWHJ\ DQG UHDIILUPHG L

® VHW WKH GLYLGHQG DPRXQW DW SHU WK BHORY HYX i BFKFBI® WP VWDEOH RU JUE=Z

HQGHG 'HFHPEHUb DQG WKHUHIRUR (@LYWMWILEXNH | WR [ WMKtbo \HDU ZLOO EH GHWD
VKDUHKROGHUV D GLYLGHQG RI D WRWDORBPRXRW R poG zLOO EH SD\DEOH RQ 0D\b
VXEMHFW WR WUHDVXU\ VKDUHV DQG

0 WR FDUU\ IRUZDUGQ WMKH EDODQFH

7KH GLYLGHQG LV GHILQHG EHIRUH DQ\ WDJ[ [
WKDW PD\ DSSO\ WR WKH VKDUHKROGHU GH
VW XDWLRQ GHIDW HIBURIOW H G AMR VR 9 WXEDIDG WY

7+,5' 5(62/87,21

$OORFDWLRQ RI HDUQLQJV IRU WKH ILVFDOD$DULHQGME DEEPEGERPH IDOOLQJ ZLWKLQ
DQOG VHWWLQJ RI WKH GLYLGHOIGHDBKD U HKRIBBWKNRIBGLQJ WD[ PXVW EH H[HUFLVHG ZKHQ ILC
OHHWLQJ DFWLQJ XQGHU WKH FRQGLWLRQWV HRXURR DXP WIQGG OBDWHR/W.\EHIRUH WKH WD[ UHW XU
UHTXLUHG IRU 2UGLQDU\ 6KDUHKROGHUV 0HBIOALR MX EVDHYAVD WRHYRAZBG WX ULW\ FRQWUL ==
UHSRUWV RI WKH %RDUG RI 'LUHFWRUV DQG R WWHREWRWXRMRD\O$XEEWRUW\ FRQWULEXWLR
0o DFNQRZOHGJHV WKDW WKH HDUQLQJV IRU RﬁlﬁééﬁL\@l'ﬁ)@JGV ZEBRXWHHWRUH VXEMHFW WR
DWH LV XS WR SRILQWY GHGXFWLEOH IURF wu|
X RI SD\PHQW $UWLFOH TXLQTXLHV ,, RI WKH )
0 DNQRZOHGDWWWWDIQDPY RAWR W b 7D[SD\HUV ZKRVH WD[DEOH LQFRPH H[FHHGYV EHLI
WRWDOLQJ HDUQLQJV DYDLODEOH IRU \DXOEOWRFOW MWRRWRH HHEFREMMWRQBRIO FRQWULEXWL
RU GHSHQGLQJ RQ WKH FDVH LQ DFFRU:
[ R HQFK 7D[ &RGH DQG PD\ DC ... .
o GHFLGHV WR DOORFDWH WKH WRWDO HDUQ\é%IML;éHVQIV&pDSOH%XgQWULEXWLRQ RO KLIK LOFRPHY
I WR GLYLGHQG LQ WKH DPRXQW RI WR WKH GLIIHUHQFH EHWZHHQ DQG WKH HIIHFW
i WR UHWDLQHG HDUQLQJV LQ WKH DPRXQWIRSD\HU V WRWDO LQFRPH IRU WKH \HDU LQ
VSHFLILF SURYLVLRQV SDUWLFXODUO\ IRU

7KH 6KDUHKROGHUV OHHWLQJ WKHUHIRUH GHERGHW WKHz SRRPHRAW. FRIHD  RI WKH JUHQFK
GLYLGHQG RI SHU VKDUH

HKROGHUV UHJDUGOHVV RI WKHLU VLWXDWLF

6KDU
7KH DIRUHPHQWLRQHG GLYLGHQG LV GHILQWQHIEU %V%DBQND Bl PR_AHBY
VRFLDO VHFXULW\ OHY\ ZKLFK PD\ DSSO\ GHSHQGL WKH

VKDUHKROGHU V RZQ VLWXDWLRQ 7KH GLVWULEXWDEOH GLYLGHQG VKDOO EH C

0D\b DQG 2LOO EH SD\DEOH RO 0D\b
'LYLGHQGV SDLG WR LQGLYLGXDOV GRPLFLOHG IRU WD[ SXUSRVHV LQ )UDOF

DUH DXWRPDWLFDOO\ VXEMHFW WR D XQLTXHM IE)HJ:\RLﬂJ@W\Q-FHLZWWlKRWGH(ﬁ]UW‘Dl[VRQQV Rl SUWLFOF
WKH JURVV GLYLGHQG DW WKH IODW UDWH RIRPPHWUWOF@&RGH $WKRI 8 KKDHUHKROGHUV 0H [
JUHQFK 7D[ &RGH DQG H[SUHVV WR LQFRPBHBPRXOQW RARWKHQGLWFRGMXEH FRUUHVSRQGLQJ )\
SURJUHVVLYH UDWH DIWHU GHGXFWLRQ &SRMAIFOQHRQ WKH PMEHQW GDWH ZLOO EH DC

rb Rl WKH J)UHQFK 7D[ &RGH 7KLV RSWLRIQ@WXLEKY LD FFRRRMNO DQG

$V D UHPLQGHU SXUVXDQW WR $UWLFOH ELV RI WKH )UHQFK 7D[ &RGH WKH GLYLGH I
DVbIROORZV

'LYLGHQG GLVWULEXWHG SHU VKL
JLVFDO \HDU 1XPEHU RI VKDUHYV LQ HXURYV

D ,l WKH SURJUHVVLYH VFDOH RQ LQFRPH WD[ LV FKRVHQ GLYLGHQG HOLJLEOH LQ WRWDOLW\ W
DSSOLFDEOH XQGHU FHUWDLQ FRQGLWLRQV
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&RPSRVLWLRQ RI WKH %YRDUG RI 'LUHFWRUV

3XUSRVH

6LOQFH WKH HQG RI LWV UHQHZDO FRQGXFWHGOHY 6&+1{BHE S RDWGWRI WKH %RDUG RI 'LUHFWI
'LUHFWRUV KDV EHHQ VPDOOHU WKH %RDUGYRYLRQHPVROWG L\ GRPERVBG RQG ILQDQFLDO H[SH

PHPEHUV ZKLFK LQFOXGH '"LUHFWR UW RDBBWHRYQIBQFEN WKHZHOO DV D UHFRJQL]HG H[SH!
6KDUHKROGHUYV OHHWLQJ DQG "LUHFW R/RG L FM S BIHYAH WL QJIX QMKH) KLV FKDLUPDQVKLS D
HPSOR\HHV 7KH %RDUG RI 'LUHFWRUV LV DOVRSPUIKOLR® & HSHIFMHE®WY 'DQRQH V JRYHUQDQFH
Rl LQGHSHQGHQW 'LUHFWRUV DQG LQFOXGHW S DRIWIRRHO® UHHOWGLWKH UHGHVLJIQ RI WKH %
'LUHFWRUY UHSUHVHQWLQJ HPSOR\HHV W JUHGBWWW LLGQUKROKHBHBDWLRIVWKIHI KeRDUG RQ PDMRU \
GHJUHH Rl LQWHUQDWLRQDOL]DWLRQ VHYHURUQ HQWHDFMALRQY ERHWQIHRY RAQ DFTXLVLWLRQV WU
JUHQFK QDWLRQDOLW\ Rl 'LUHFWRUV GKBGHRRSREQW VARQLWEDIQW Rl RSHUDWLRQDO SHU
LQWHUQDWLRQDO H[SHULHQFH DV ZHOO DV EVW¥HW V\RORFH WHLIFR\GR B OWD[GW UWMVVEHHO O DV WKH FRQ
PDQ\ RI LWV PHPEHUV KDYH GHYHORSHG RWHKH ®/KMHO RRXH \ZH WRM WKH B QHUDO ODQDJHPHQW D
FDUHHUV LQ GHSWK NQRZOHGJH RI WKH Y®ROH \DHVFRRDL UPQ® HKOIDGUHY WKH TXDOLW\ RI VWU
PDQDJHPHQW SRVLWLRQV LQ ODUJH LQWHUQBWFL&R@LDUIQFRIPB[D\/QKHMNW SUDFWLFHV LQ JRYHUQDC

WKH XLW\ RI WKLV G\QDPLF DV ZF
,Q WKH %RDUG RI 'LUHFWRUYV GHPRQVWUBWﬁi V\WHIBQF]U #_N\/PHQ
DQG LQYROYHPHQW ZLWK PHHWLQJV RI WKH %RDUG RI WRUV DQG
bPHHWLQJV RI WKH %RDUG V &RPPLWWHHN D 21MWKX ONQ VDWHHL%ER]D-IUG UHFRPPHQGV WKH DGRS
DWWHQGDQFH UDWH RI IRU DOO PHHWLQJ\XNR UHQHZ KLV WHUP DV 'LUHFWRU 6XEMHFW WR W
GHFLGHG WR UHQHZ *LOOHV 6&+1(3
7KH WHUPV RI RIILFH RI *LOOHV 6&+1(33 é’PFHQNRh\%/%EU%ERB%HRJIV OHHWLQJ

'LUHFWRUV 9DO«ULH &+$328/$8"' )/248(7 /HDG ,QGHSHQGHQW 'LUH
DQG 6DQMLY 0(+7$%$ H[SLUH DW WKH FORVH RI W!S\AMNH@GJM(&RBG/\HRJ‘%RJMWI(WLPQ-UHWLQJV

&RQVHTXHQWO\ WKH %RDUG RI 'LUHFWRMKH X§RQ UHFBBRK QERAWLR DRI WHQGHG DOO PHHWLQJV
IRPLQDWLRQ &RPSHQVDWLRQ DQG *RYHUQDRGWhy &GEREWHHH WKUHRPRYMM Qiv RI WKH &RPPLWWI
WKDW \RX UHQHZ "EQQWKHHVROXWLRQV WKkl WHBRVRRWKH %RDUG

RIILFH DV 'LUHFWRUV |RWHXWWWBHWK®USKDUHKROGHUV

OHHWLQJ FDOOHG WR DSSURYH WKH ILQDQFL$Y DAVDIVEHPHYWY IRU WKH \HDU

HQGLQJ '"HFHPEHUD *LOOHV 6&+1(33 KROGV RQO\ WZR RWKHU PDQGI

.l WKHVH UHVROXWLRQV DUH DGRSWHG E\ Wg\ﬁ_‘]% L»gkRo%"hV‘L’JQ/Q%) @%?%{/ WHUb RI  WKE
%RDUG RI 'LUHFWRUV ZLOO FRQWLQXH WR KD R RFFOY

'LUHFWRUV UHSUHVHQWLQJ HPSOR\HHV  DQ&HLWRDARP RRVLWHR@RUMN RDEFHH[DPLQHG *LOOHV |
FRQVLVWHQW ZLWK WKH GLYHUVLW\ SROLF\ HYW® EOrR Y ¥ HEHEAW Wik HoR DG KZOW KRX¥W FLHQW DYDL
FKDQJLGILWE&HEBH-H DQG GLYHUVLW\ UDWLRV BHRWLRAQHEOBERWWWLGXRXVO\ LQ WKH ZRUN RI WKH

&ROFHUQLQJ *LOOHV 6&+1(33 E\ KLV DWWHQGDQFH UDWH

6NLOOV DQG H[SHUWLVH ~QGHSHQGHQFH

*LOOHV 6&+1(33 RI JUHQFK QDWLRQDOLW\ LASKHLUBBRRES rR''D H f W BRI HG WK
"HEHPEHUD DQG &KDLUPDQ RI WKH %RDb%or'i'l\’bLWH\?F? f l#'ﬁ D G L 0('() &R
ODUEKbD WKH LQGHSHQGHOFH FULWHULD IRU 'LUHFWRUV DG

LQGHSHQGHQW

*LOOHV 6&+1(33 LV DQ LQGHSHQGHQW 'LUHFWRU DOG GRHV QRW KROG DQ\
RWKHU SRVLWLRQV LQ OLVWHG FRPSDQLHV 6WDWXWRU\ DJH OLPLW
FH *LOOHYV 6&+1(33 ZLOO UHDFK WKH DJH OLPLW

$IWHU VWDUWLQJ KLV FDUHHU DW 0HUULOO /\QQFKRW%QE'HS@#SMB«H%H@R/H}] WORE KLV WHUP RI RI

ZKHUH KH KHOG ILQDQFLDO DQG RSHUDWL%QPQUBB&%%%’LW&%UW#\S#H'R, YDWBYODIKD RI W

EHFRPLQJ &KDLUPDQ DQG &KLHI ([HFXWLYH 21dlehhts ERWKEHHQ w L FRRCD X WKRUL]HV WKH UHQHZD

WKHQ &KDLUPDQ RI WKH ERDUG XQWLO wyypHRP RYR Flf BAPW CoMMiv HQG GDWH RI WKUHH

0C"() vV (FRORJLFDO DQG (FRQRPLF 7UDQVLWLRQ & RPN PRW SURYLGHG WKDW OHVV WKDQ D -
DUHbFRQFHUQHG
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&RQFHUQLQJ 9DO«ULH &+$328/$8' )/248(7 &RQFHUQLQJ 6DQMLY 0(+7$

6NLOOV DQG H[SHUWLVH 6NLOOV DQG H[SHUWLVH

9DO«ULH &+$328/$8' )/248(7 RI J)UHQFK QDWGBRQEDYW\(+K®VREHHELDQ QDWLRQDOLW\ KDV EH
/HDG ,QGHSHQGHQW 'LUHFWRU DQG &KDLWURFWRKHD QRMPLEBMER® RI WKH $XGLW &RPPLWWHI

&RPSHQVDWLRQ DQG *RYHUQDQFH &RPPLWWHH VLOFH $SULODb
,QGHSHQGHQW 'LUHFWRU 6DQMLY 0(+7$%$ KDV H[WF

,QGHSHQGHQW 'LUHFWRU 9DO«ULH &+$328/$B[JHUBHDRDGE® WRWIFRQVXPHU JRRGV VHFWRU $I
LOQWHUQDWLRQDO FDUHHU DW / 2U«DO DQG&WKHIGHRKQV,QZLWWRE MBOOHG 8QLOHYHU LO

ZKHUH VKH PDQDJHG VHYHUDO JHRJUDSKLFDRDQDBIBDFHEWIBEMLEHRPLQQ® VHYHUDO FRXQ Wjieas
&KLHI ([HFXWLYH 2IILFHU Rl 5«P\ & RLQWUHDXYURR® V RSHRIDWLREW LQ 6RXWK $VLD IRU WHNE®Y
QRZ GHYRWHV KHUVHOI WR UROHV DV DQ ,Q GHBEHHYHYWI URMHFWFRIWREBD OF RBQLWMNHHU /HD G =3

(BHFXWLYH
+HU H[SHULHQFH DV D PDQDJHU RI D ODUJH LOWHUQDWLRQDO FRPSDQ\ DQG

KHU DELOLW\ WR GHILQH DQG VXSSRUW WKH +LR/P ¥BIG WWR P DH[B H UIRWIL\HHQ WIDIWL RIQ\R ZOHGJH RI $VL
DFTXLUHG LQ SDUWLFXODU WKURXJK KHU SR\QMQR@O ZHKUDHQEWWHG! FUOHOEK DVVHWYV |
LQWHUQDWLRQDO JURXSV VSHFLDOL]LQJ LQ RV XRE UW RRC\P LDAWEAHO G DRURHIW GLUHFWRL
UHFRJQL]HG H[SHUWLVH LQ JRYHUQDQFH DURRSSD\@LF KB DUDARY BOXQEOH HRARIMW MG H[SHU'

WR WKHWERPWE DQG H[FKDQJHYV SDUWLFXO D UJDREBDDQWW WDRV WXL LYH:LS/)L(RQU

GLDORJXH VKH PDLQWDLQV ZLWK VKDUHKROGHUV RQ JRYHUQDV(V)FH WRSLF
$SWWHQGDQFH R %RDUG PHHWLQJV

$WWHQGDQFH WR %RDUG PHHWLQJV .Q 6DQMLY 0(+7$ V DWWHQGDQFH UDWH L
.Q 9DO«ULH &+$328/$8Vv DWAMBHQGDQFH UDWH D/ G ROLWG DWWHQGDQFH UDWH DW WKH |
PHHWLQJV ZDV DQG KHU DWWHQGDQFH ULRWRR LW WHKH PBIWWLQJV RI WKH

1RPLQDWLR &RPSHQVDWLR DQG *RYHUQDQFH &RPPLWWHH ZDV
“ © g . e $YDLODELOLW\

$YDLODELOLW\ 6DQMLY 0(+7$%$ KROGV WZR RWKHU PDQGDWHV |
9DO«ULH &+$328/$8' )/248(7 LV D GLUHFWRU RIRW KHH FOFLYWWWLHYGH FFRDEUP\D Q RI 37 8QLOHYHU ¢
'LDJHR 8QLWHG .LQJGRP ,Q DGGLWLRQ URIE ER®GM FRVUVWRIRQV5HGG\ V /DERUDWRULL v /0.
XQOLVWHG FRPSDQLHV GHWDLOHG LQ FKDSWROIGY RADWKIDWHYV8QLYWKN®O XQOLVWHG FRPSDC
5HILVWUDWLRQ 'RFXPHQW RQ SDJHb FKDSWHUb b RI WKH 8QLYHUVDO S5HJLVWIUDW

7KH %RDUG RI 'LUHFWRUV KDV H[DPLQHG 900<<%?ﬁ|H§+$328/$8' )/248(7 V
VLWXDWLRQ DQG FRQVLGHUV WKDW VKH KIKH YoRIDIUFG HRQ WL UHADN. RD\E (KIDIMVM [ IVFR.QH G 6D Q1
SDUWLFLSDWH DFWLYHO\ DQG DVVLGXRXVO\FR@ WLIGH ULAR WNK RW VKKIHK® R DW)E ILFYHQW DYDLODELO
GHPRQVWUDWHG E\ KHU DWWHQGDQFH UDWHDQG DVVLGXRXVO\ LQ WKH ZRUN Rl WKH %RDUG D\
DWWHQGDQFH UDWH

,QGHSHQGHQFH
7KH %RDUG RI 'LUHFWRUV KDV H[DPLQHG WKIRGHHK®AWHRHEHRI 9DO«ULH
&+$328/$8' )/248(7 ZLWK UHJDUG WR WKH $Y(@HO®WRDERGR 'LUHFWRUV KDV H[DPLQHG WKH vLwA
UXOHV GHILQLQJ WKH LQGHSHQGHQFH FULVEHWKDUHRDU'G WHF WRYVS)DR G(' QDARGH UXOHV GHILQLC
FRQFOXGHG VKH LV LQGHSHQGHQW FULWHULD IRU GLUHFWRUV DQG KDV FRQFOXGH"™ ¥u

$V D UHVXOW RI WKH DERYH WKH %RDUG UHVRPFPRHYCOWKRH WE&RSMERYH RWKH %RDUG UHI
WKH UHVROXWLRQ WR UHQHZ KHU WHUP DWK'IHLU+F\X/‘RR1XW6_RIQM\NRV\UWYDFHZ\M«LLWWHUP DV 'LU

UHQHZDO WKH %RDUG Rl 'LUHFWRUV KDV GHFLGHG WR HZ 9DO«ULH ,
&+$328/$8' )/248(7 DV /HDG ,QGHSHQGHQW 'L%H'ﬁ(\HQUEHTSéUE@ﬁLUR' HDFK Rl WKHVH By HFWRUV
RI WKH 1RPLQDWLRQ &RPSHQVDWLRQ DQG ~RYHY é’D\%FH &RPPEwwHRB!DWKH UV O

WKH HQG RI WKH 6KDUHKROGHUV OHHWLQJ
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5HQHZDO RI WKH WHUP RI RIILFH RI *LOOHH@®ZDE33RDWKHUMHURURIL@IILFH RI 6IKGIMLY 0(+
DFFRUGDQFH ZLWK $UWLFOH ,, SDUDBUDBKDBUHKROWKHVEVBBWY.QJ DFWLQJ XQGHU WKH FRQ

6KDUHKROGHUY OHHWLQJ DFWLQJ XQGHU WRHMROGNLW URIQX LRIHGXRRY P2N@GEQDU\ 6KDUHKROGH
PDMRULW\ UHTXLUHG IRU 2UGLQDU\ 6KDUHKR®GHZIHNG WHKHWARDVG RDYLQHFWRUV UHSRUW GHI
UHYLHZHG WKH %RDUG Rl 'LUHFWRUV UHSRUW RGHFIHGRV 6R MHQ BZ+ WK BWHUPFWRU IRU WKH W
Rl RIILFH Rl *LOOHV 6&+1(33 DV 'LUHFWRU IRIRWWK WX WHKH\HDODZWULRG VHW

IRUWK LQ WKH E\ ODZV
6DQMLY 0(+7%$ V WHUP Rl RIILFH ZLOO H[SLUH D\

*LOOHV 6&+1(33 V WHUP Rl RIILFH ZLOO H[GBKDWHBRRO GHWH HIHHWIQWKRQYHQHG WR DSSURYH W
6KDUHKROGHUVY OHHWLQJ FRQYHQHG WR DS SILRRY W KWK HL IFKDIDQ FHD W W @V®MGH PHHRHAWPYE H U b
IRU WKH ILVFDO \HDU HQGHG 'HFHPEHUD

),)7+ 5(62/87,21

5HQHZDO RI WKH WHUP RI RIILFH Rl 9DO«ULH &+%$328/$8' )/248(7 DV
'"LUHFWKWH 6KDUHKROGHUV OHHWLQJ DFWLQJ XQGHU WKH FRQGLWLRQV RI
TXRUXP DQG PDMRULW\ UHTXLUHG IRU 2UGLQDU\ 6KDUHKROGHUV
OHHWLQJV KDYLQJ UHYLHZHG WKH %RDUG RI 'LUHFWRUV UHSRUW GHFLGHV
WR UHQHZ WKH WHUP RI RIILFH RI 9DO«ULH &+$328/$8')/248(7 DV

'LUHFWRU IRU WKH WKUHH \HDU SHULRG VHW IRUWK LQ WKH E\ ODZzV

9DO«ULH &+$328/%$8' )/248(7 V WHUP RI RIILFH ZLOO H[SLUH DW WKH
HQG RI WKH 6KDUHKROGHUV OHHWLQJ FRQYHQHG WR DSSURYH WKH
ILQDQFLDO VWDWHPHQWY IRU WKH ILVFDO \HDU HQGHG 'HFHPEHUD

72 5(62/87,2

&RPSHQVDWLRQ RI FRUSRUDWH RIILFHUV

3XUSRVH

7KH 6KDUHKROHGEMUMQI ZLOO EH DVNHG W& WHODWRMKEVH W& H) H &/BW HF\R R\SRH Q WDRMHL R Q IRV F D
FRPSHQVDWLRQ FIRRPSHODUWIWH RIILFHUV IRU WKHDU RIIL @YV B®F& R 0Rb RADKHGLRHFWRILO/HV b6 &+1(33

\HDU DQG WKH FRPSHQVDWLRQ SROLFLHV IRU FRUSRUDWH RIILEHUV IRU
&RPSHQVDWLRQ SROLFLHV IRU WKH \HDU DUH V

&RPSHQVDWLRQ IRU WKH ILQDQFLDO ”"\HPSEWDW&EM#\F’%%Q\%&% iy WLRQV
VHSDUDWH UHVYRGRYERQGWROXWLRQV
WKH FRPSHQVDWLROQ IRU HIHEXWLYH F
6 WKH ILUVW UHVROXWLRQ UHODWHYV WR WKH FRPSHOVDWLR 8 D W H
RIILFHUWKH &KDLUPDQ RI WKH %RDUG RI “LWHHwRruUY }{R |—|-|RQ e £ KDLUPE
(IHFXWLYH 21ILFHU DQG WKH 'LUHFWRUV 0 WKH FRPSHQVDWLRQ S RU 'LUHFWRUYV

0 WKH VHFRQG UHVROXWLRQ UHODWHYV WR WKH FRPSHQVDWLRQ IRU WKH
ILVFDO \HDU RI WKH &KLHI ([HFXWLYH 2IILFHU $QWRLQH GH 6%$,17 $))5,48(

ROX
SROLF\
FERUSRU
SROLF\
ROLF\

$SSURYDO RI WKH LQIRUPDWLRQ UHJDUGLQJ WKH FRPSHQVDWLRQ
RI WKH FRUSRUDWH RIILFHUV IRU

3XUSRVH

3XUVXDQW WR $UWLFOH / , Rl WKH ) UHCH\KH &RA\PHPRH\U BLLHO SR QWHG LQ WKH UHSRUW RC
\RX DUH DVNHG WR DSSURYH WKH LWHPV PHQWILRQUIBGL QW RUMQ. BAUWLFOH /,b Rl WKH JUHQFK
Rl WKH J)UHQFK &RPPHUFLDO &RGH UHODWLQORMOXGHEH EQRPSHKDSWWURQ RIRI WKH 8QLYHU'

WKH &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUVRWXRHQM HIDJHFKEWLWHR 21ILFHU
DQG WKH 'LUHFWRUV IRU

6(9(17+ 5(62/87,21
$SSURYDO RI WKH LQIRUPDWLRQ UHJDUGLQHSRKKN RRPSROSRWLWH RRYWHKEADQFH UHIHUUHG W
FRUSRUDWH RIILFHUV UHIHUUHG WR LQ SDUDWKBSKUHQFKUSRFPHU/FLDO &RGHKHDSSURYHV S XL
JUHQFK &RPPHUFLDO &RGH IRU7 MWK KDUHKWRIDOHWIDOU, RI WKH )UHQFK &RPPHUFLDO &RGH WKH
OHHWLQJ DFWLQJ XQGHU WKH FRQGLWLRQWVHRHUWRG PR DLQG$ P WMRQHW\ , RI WKH )UHQFI
UHTXLUHG IRU 2UGLQDU\ 6KDUHKROGHUV OHSWHVWHWKDBYLQ@ WWHKHY LWHZHRBUW K H
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$SSURYDO RI WKH FRPSHQVDWLRQ RI WKH &KLHI ([HFXWLYH 2IILFHU

3XUSRVH

3XUVXDQW WR $UWLFOH / ., RI WKH )UKRWVK SFRPPIRFHOWVEPEH SUHVHQWHG LQ WKH Ut
\RX DUH DVNHG WR DSSURYH DOO FRPSRQHQWR/YRIUWE B MR W B CHBRPSH QWD WLRQSUWLFOH / b
DQG WKH EHQHILWV LQ NLQG SDLG LQ RU DZRRBPIBURWD WIKHRGH LIQFDGHDWQ FKDSWHUDb RI
WR $QWRLQH GH 6%$,17 $))5,48( &KLHI ([FHAXWUYWHDNLRFHWRFXPHQW RQ SDJHVb  WR

DFFRUGDQFH ZLWK WKH FRPSHQVDWLRQ SROLF\ DSSURYHG E\ \RXU
6KDUHKROGHUV OHHWLQJ ODVW \HDU 7KH DQQXDO YDULDEOH FRPSHQVDWLRQ IRU Wjmwm

HOHPHQW ZKRVH SD\PHQW LV VXEMHFwW wRriE4
UHVROXWLRQ LV GHWDLOHG LQ WKH WDEOH REE=3
8QLYHUVDO 5HJLVWUDWLRQ 'RFXPHQW

(,*+7+ 5(62/87,21

$SSURYDO RI WKH FRPSRQHQWY RI FRPSHQ VORWPLPRHQ BIDDL.G & RGRIU DIDWRBHEY IRBKUVXDQW WR
WKH ILVFDO \HDU HQGHG ‘'HFHPEHUbDb ) WHRQ FBHQ VRARIPQPHH UG-HL D&%, RRGH  WKH IL[HG YDULDEO
$))5,48( &KLHI ([HFXWKWHERODUFK®ROGHUV OHARRYRQPOWNQRI WKH WRWDO FRPSHQVDWLRQ DQG
XQGHU WKH FRQGLWLRQV RI TXRUXP DQG PDM@WRW\ NAZDTXEH 8 GI RRUWKIGLIQBPEDO \HDU HQGH ~[*'"'"
6KDUHKROGHUYV OHHWLQJV KDYLQJ UHYLHZHGWRKIQH BSREEVIRG) FRUSRUPWHVSHFW RI KL\
JRYHUQDQFH UHIHUUHG WR LQ $UWLFOH ([HFXWLRH NKH HWHXEEK DUH SUHVHQWHG LG

$SSURYDO RI WKH FRPSHQVDWLRQ RI WKH &KDLUPDQ RI WKH %RDUG

3XUSRVH

3XUVXDQW WR $UWLFOH / ., Rl WKH ) UK@VK SRFPIRIFHQOWVEPEH SUHVHQWHG LQ W
\RX DUH DVNHG WR DSSURYH DOO FRPSRQHQWR/YRIUWE B PMRW B CHBRPSH QWD WLR QSUWLFOH / b
DQG WKH EHQHILWV LQ NLQG SDLG LQ RU DZRRBMIBURWD WKHRGH LIOMFDGHDWQ FKDSWHUDb RI
WR *LOOHV 6&+1(33 &KDLUPDQ RI WKH %RHILG WRIDWIRHFWRFXPHQW RQ SDJHb

DFFRUGDQFH ZLWK WKH FRPSHQVDWLRQ SROLF\ DSSURYHG E\ \RXU

6KDUHKROGHUV OHHWLQJ ODVW \HDU

1,17+ 5(62/87,21
$SSURYDO RI WKH FRPSRQHQWYV RI FRPSHQVORGIHR QDSBIUR YAVRSBPEIDXYGRW MR $UWLFOH /

WKH ILVFDO \HDU HQGHG 'HFHPEHUD W R& RIFPPGHHUVF 16B:@ 1& RG KW KHPIRDPHG YDULDEOH DQ
RI WKH %RDUG RTKHUGKDNRKWROGHUY OHHWL®J VWKV WRWO@QGHRIPSHQVDWLRQ DQG EHQHILWYV LQ
WKH FRQGLWLRQV RI TXRUXP DQG PDMRULMWU WKHK U UWRED ORW D2 GIQGHWBL. 'HFHPEHUD b WR

6KDUHKROGHUYV OHHWLQJYV KDYLQJ UHYLHZMEWSKAW RSRKUW WOUPRRISRUDMH DY &KDLUPDC
JRYHUQDQFH UHIHUUHG WR LQ $UWLFOH / Z KR F K R N USHOHKHERFPGIW DL W& L V

&RPSHQVDWLRQ SROLF\ IRU HIHFXWLYH FRUSRUDWH RIILFHUV
IRU WKH ILVFDO \HDU

3XUSRVH

3XUVXDQW WR $UWLFOH / ,, Rl WKH J)UHQKKV&RRPEHQVDW BRGHSRABXF\ LV VHW RXW LQ WKF
DUH DVNHG WR DSSURYH WKH FRPSHQVDWIRMHUWROAFN IRWRYRGRGQGHIRU LQ S$SUWLFOH /
H[HFXWLYH FRUSRUDWH RIILFHUV IRU HWVWWRPRPEU¥KHG BRRWHKHD®WBDUG ROQFOXGHG LQ F i
'LUHFWRUV XSRQ UHFRPPHQGDWLRQ RI WKH BRRYGDWDRPHIRYHHOWILWOR'RFXPHQW RQ SDJ I

DQG *RYHUQDQFH &RPPLWWHH 7KLV FRPSHQVDWLRQ SROLF\ LV LGHQWLFDO WR
WKH FRPSHQVDWLRQ SROLF\ LQ WHUPV RI VWUXFWXUH DQG DPRXQWYV

7(17+ 5(62/87,21

$SSURYDO RI WKH FRPSHQVDWLRQ SROLF\ JIFRRYH WXKMHQ FH HUFEK MW UXUHH G- RARS RQ BWW LFOH /

RIILFHUV IRU WKH  7KH \6AKDQHKBOGHUYV OHBWGEJ DSBVURYHY SXUVXDQW WR $UWLFOH /
XQGHU WKH FRQGLWLRQV RI TXRUXP DQG PDMRBPPWUY BLHITX lBRHGG | RAUK B UFSRIRTHQ VD W URQ BWRBLF\ IR
BKDUHKROGHUYV OHHWLQJV KDYLQJ UHYLHZRGLMHKH URIS RUBKS \RH® UBRIBUSAEWHISWIHD S\R K MWV
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&RPSHQVDWLRQ SROLF\ IRU WKH &KDLUPDQ

RI WKH %RDUG RI 'LUHFWRUV IRU WKH ILVFDO \HDU

3XUSRVH

3XUVXDQW WR $UWLFOH / ., RI WKH JUHQKKV&RRPHHEVD® BRG HBREXF\ LV VHW RXW LQ WKF
DUH DVNHG WR DSSURYH WKH FRPSHQVDWLRIREROQB\QFRUSWRM LE&KIEL UPWD QQRSUWLFOH / RI Wi
WKH %RDUG RI 'LUHFWRUV IRU HVWDE@RGKHIEQ G \L W KB F ®R®EWG LRIFKDSWHUb Rl WKH b

'LUHFWRUV XSRQ UHFRPPHQGDWLRQ RI WKH 1RPLROHDWLRQ@ SKMRFAHHQVDWLRQ
DQG *RYHUQDQFH &RPPLWWHH 7KLV FRPSHQVDWLRQ SROLF\ LV LGHQWLFDO
VLQFH KLV DSSRLQWPHQW LQ

(/(9(17+ 5(62/87,21

$SSURYDO RI WKH FRPSHQVDWLRQ SROLF\ IRIR WHKHO®IQFHUB B IH BRU MK MV B RQUIGJWLFOH / RI Wt
'"LUHFWRUV IRU WKH 7KHIBXPLMHKRDGHUY OHEBRGRJ DIBBAWIRYHV SXUVXDQW WR $UWLFOH /
XQGHU WKH FRQGLWLRQV RI TXRUXP DQG PDMRBEWUY RLIHIX KRG | RUK BUFRRREHQVDWLRQ SROLF\ IR
6KDUHKROGHUY OHHWLQJY KDYLQJ UHYLHZE® DVUIGHRU HISRHAW RQY ARUSRKBDWH ILVFDO \HDU DV G

&RPSHQVDWLRQ SROLF\ IRU "'LUHFWRUYV

IRU WKH ILVFDO \HDU

3XUSRVH

3XUVXDQW WR $UWLFOHV / DQG / 7KLY RRPBKIQVIDWMOF® SROLF\ LV SUHVHQWHG LQ W|
&RPPHUFLDO &RGH \RX DUH DVNHG WR DSSBRMHQWRFHFRPBWIQGHE LROQ LQ $SUWLFOH / RI Wi
SROLF\ IRU 'DQRQH V 'LUHFWRUV IRU HVWREGILYRB G E\L @/KOIXBRGU® RKDSWHUb Rl WKH b

'LUHFWRUV XSRQ UHFRPPHQGDWLRQ Rl WKH 1RPLRODWLRQ SKMRFAHHQVDWLRQ
DQG *RYHUQDQFH &RPPLWWHH ,W LV LGHQWLFDO WR WKH FRPSHQVDWLRQ
SROLF\ DSSURYHG E\ \RXU 6KDUHKROGHUV OHHWLQJ ODVW \HDU

7:(/)7+ 5(62/87,21

$SSURYDO RI WKH FRPSHQVDWLRQ SROLF\ IBUWLEBFWRUV IRWRIWKHKH )UHMFBDKO &RPPHUFLDO &F
\HDU7KH 6KDUHKROGHUV OHHWLQJ DFWLQJ SOQUBHKD QWK KV K RRQUGLLWDRIQN RI ,, RI WKH JUHQFK &R
TXRUXP DQG PDMRULW\ UHTXLUHG IRU 2U G L QBRR SHKOWHHW RRG HIR/O IOFHWRID JUUHFWRUV IRU WKH

KDYLQJ UHYLHZHG WKH UHSRUW RQ FRUSRUDGHYFEBYEHW®DRQFMKLNIHHERGWR LQ
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6KDUH EX\EDFN
3XUSRVH
<RX DUH DVNHG WR UHQHZ WKH DXWKRUL]DW KRX \WHEBRWY WRHHG 2R RWE\H HHGRIIRWIGR B | R | IRREWKYV

'LUHFWRUV WR SXUFKDVH KROG RU WUDQVIHWKWWGD R R ABIHE RO VKDAHWRKE O 6SRIQ ®b
7KH UHVROXWLRQ KDV WKH VDPH IHDWXUHV7 B RAERRAVAHN DBV OYHEE WEKHWAKHHVFULSWLRQ R S|

6KDUHKROBHWYQJ RI $SULOb QDPHO\ LQ WKH UHVROXWLRQ EHORZ DQG LQ FKDSWHlm—9
: =]
o WKHVH VKDUH EX\EDFNV PD\ QRW EH FDUUBHG&L¥WHWDMLR R IREXE HRWM RQ SDJIHD
SXEOLF WHQGHU RIIHU RQ WKH &RPSDQ\ V V,DUHV iy gRPSDQ\ ERXJKW EDFN b PLOOI
o WKH PD[LPXP QXPEHU RI VKDUHV WKDW PD\WHSUEXWHFXWUYEE ZRXO/BS[LPDWHO\ RI WKH "=
UHSUHVHQW Rl WKH VKDUH FDSLWDO bPLOOLRQ VKDUHV UHSXUFKDVHG RQ WKH P
o WKH PD[LPXP SXUFKDVH SULFH ZRXOG EH LPSPFNDb Rl DpRWDOgHQFUHDVHYV UHVHUYHG It
VKDUH FRPSDUHG WR SUHYLRXVO\ GXxHIRFRHRPWEREHBDYRAVO 'K H DQG DQG Dt

'DQRQH VKDUH SULFH WKHVH ODVW \HDUVUH§%V§6R/\U¢§ WR & WYH §PRRLVK VXEVLGLDU\ 'DQRQ
WKHRUHWLFDO WRWDO SXUFKDVH DPRXQW‘%‘&RQQ& PSQlgtbRWRB Q%%L\’/\F REVV  7KHVH V¥R

DFTXLVLWLRQ FRVWV 7KH PD[LPXP SsxUFRBYARsHHFYKRUH REYHUVKLS SODQV 'HWDI
XQFKDQJHG VLOFH $SULO WUDQVDFW LRQV DUH SURYLGHG LQ FKDSWHU

. 5HIJLVWUDW ‘RFXPHQW RQ SDJIHb
© WKH EX\EDFN E\ 'DQRQH RI LWV RZQ VKDUHV PD\ EH POUL HE REWR Y

GLIITHUHQW SXUSRVHV LQFOXGLQJ QRWDEO\ WKH LPSOHPHQWDWLRQ RI
HPSOR\HH VKDUHKROGHU SODQV DQG WKH FDQFHOODWLRQ RI VKDUHYV

7+,57((17+ 5(62/87,21

$XWKRUL]DWLRQ JUDQWHG WR WKH %RDUG RI 'LUMKM RBU\O WYRH 8 X RF KDKMCHU HWH WHRQ WHBH H[HUFLVF
WUDQVIHU WKH &RP3RR\6KDINKDKRHYGHUY OHHWLQNR WHWKQILWLHYV JLYLQJ DFFHVV WR WKH ¢

XQGHU WKH FRQGLWLRQV RI TXRUXP DQG PDMRU LW VR BXYH G LRM $HGLRPYKXDUHY DV SD\

6KDUHKROGHUV OHHWLQJV KDYLQJ UHYLHZHG WKH; %RBWG WRI—W[:_}K/WBQMO JURZWK WUDC .
UHSRUW DQG WKH GHVFULSWLRQ RI WKH SURJUDP HVI D E o Ly K

DFFRUGDQFH ZLWK $UWLFOHV HW VHT RI WKW %Wd"g'ﬁ‘ﬁ"*gﬁw RYFOHHY ZLWKLQ WKH P
WKH JUHQFK )LQDQFLDO ODUNHWYV $XWKRULW\ DQG U

$XWKRULJHV WKH %RDUG RI 'LUHFWRUV WR SXYFRDHYEQIUW D PP VYW IRU WKH VKDU
WUDQVIHU WKH &RPSDQ\V VKDUHV RQ RQH ROQMHAPIVRFRRQEREGHG ZLWK DQ LQYHV

ZLWKLQ WKH FRQWH[W RI D VKDUH EX\EDFN sURIPDPHTUKERWPY wRRYEGHU LQ DFFRUGDLQFH
SURYLVLRQV RI $UWLFOHV / WR / DQEP FWLFH HW"UPLWWHG E\ WKH )JUHQFK )LG

VHT RI WKH JUHQFK &RPPHUFLDO &RGH DQG (XUSMEHITWhixobpwLRQ
Rl WKH (XURSHDQ 3DUOLDPHQW DQG RIWWK® WKXQBLBLWN SHUPLWWHG E\ WKH [

$SULOD VKDUHV PD\ EH DFTXLUHG VROG H[FKDQJ
7KH &RPSDQ\ PD\ EX\ EDFN LWV RzZQ VKDUHAKRRY BY\LRISRKY DV WKH FDVH PD\ EH RQ RQH
IROORZLQJ SXUSRVHV E\ DQ\ PHDQV RQ DQ\ VWRFN PDUNHWV LQFOX

WKH JUDQWLQJ RI VKDUHV IROORZLQJ WW%D@E({;( W?Hl;%lvé}- Fqi RU YLD D ViVW
Ll H

SXUFKDVH RSWLRQV E\ HPSOR\HHV DQG RUV\é QJ E\ DFTXLVLWLR

WKH &RPSDQ\ DQG RI FRPSDQLHV RU HPRPHHL OLPLWLQJ WKH SRUWLI
JURXSV UHODWHG WR LW SXUVXDQW WRS%%%%[{%[Y\EW d?ll?jDEd' PRHBULHG RXW LQ WKLV PL
UHJXODWRU\ SURYLVLRQV LQFOXGH WKH XVH RI DQ\ ILQDQFLDO FRQWU.
WKH LPSOHPHQWDWLRQ RI DQ\ SODQ IRU wk%Fﬁ)&(ShQﬁ\h@R HW\%EB%HV DQ\ IXWXUH R
VXEMHFW WR FRQWLQXRXV SUHVHQFH RERYGRRWRREIK HEW DRSESMIDBWLRQ

SHUIRUPDQFH FRQGLWLRQV WR HPSOR\HH—VFLIJK}G/R/‘UK[FWUV&RIHJ‘DNVWUDQVDFWLRQV PD\
RIILFHUV RI WKH &RPSDQ\ DQG RI FRPSDRLHWSWUGKRRQRPWKH SHULRG RI D SXEOLF WH
LQWHUHVW JURXSV UHODWHG WR LW SXU®RPQWQWWR \DKSBWOHWDEQB DHWBDQ WKH OLPL'“M ™
DQG UHJXODWRU\ SURYLVLRQV HLWKHU GHUXGWWLRRY YLD HQWLWLHYV

DFWLQJ RQ WKHLU EHKDOI

WKH VDOH RI VKDUHV WR HPSOR\HHV HLWKHU GLUHFWO\ RU WKURXJK
HPSOR\HH VDYLQJV PXWXDO IXQGV ZLWKLQ WKH FRQWH[W RI
HPSOR\HH VKDUHKRGBR D G\ODIM. LV SODQV
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'"HFLGHV WKDW WKH PD[LPXP SXUFKDVH SULRA®HIDWERWXBFBREZHUV WR WKH %RDUG RI 'LUH
bSHU VKDUH H[FOXGLQJ DFTXLVLWLRQ FRWR W XEQG W&HJBWHQMQ RIFERUGDQFH ZLWK WKH F

FDSLWDO LQFUHDVH E\ LQFRUSRUDWLRQ RIOBBHWIRXPV UHVHUYHV RU

HDUQLQJV WKURXJK IUHH DOORFDWLRQV RI VKRHEH¥IREJ® MMKEHEYVHEW FI\DPDUNHW RU FDUU\

VWRFN VSOLW RU D UHYHUVH VWRFN VSOLW RYy DB Q) RV WYE QVDFWLRQ

UHODWLQJ WR WKH VKDUH FDSLWDO WKH SULFH LOGLFDWHG DERYH ZLOO EH
DGMXVWHG E\ D PXOWLSO\LQJ IDFWRU HTxD0o WRWKY LPWR RREHWBHRLREWH DQ\ DIJUHHPHQW

QXPEHU RI VKDUHV FRPSRVLQJ WKH VKDUH FYETWEROHERMRRWHKHWKREPQVIHU RIVKDUHYV

WUDQVDFWLRQ DQG WKH QXPEHU RI VKDUHV PREOFFFDVWH RKHINKDODOARFDWH WKH VKDUHV DF
FDSLWDO DIWHU WKH WUDQVDFWLRQ REMHFWLYHV XQGHU WKH DSSOLFDEOH OHJI

$FNQRZOHGJHV WKDW WKH PD[LPXP QXPEHU RIRKBYWMYRW¥bw PD\
EH SXUFKDVHG XQGHU WKLV DXWKRUL]DWLRQ S DHSORW DWOD QR WX APHHQ WV ILOH DOO GHEFO

H[FHHG Rl WKH WRWDO QXPEHU Rl VKDUHVWHERPHRNQ®WY WK FDUU\ RXW DOO IRUPDOLW
VKDUH FRDSHR@®Q LQGLFDWLYH EDVLV ) VMKDQUAH\WD O WDUNHWY $XWKRULW\ RU DQ\ RWKH|
Rl '"HFHPEHUD ZLWKRXW WDNLQJ LQWR DWKRX\GWDWKBFWRLDMWFDUULHG RXW SXUVXDQW

DOUHDG\ KHOG E\ WKH &RPSDQ\ UHSUHVHQ@/HHQ_QDFP WIOH L RSPU P v DQG FRQGLWLRQV XQGt

WKHRUHWLFDO SXUFKDVH DPRXQW H[FOXGLQ$PFI XYWk R KR VYWVIMKWRI RI KROGHUV RI VHF
LW EHLQJ VSHFLILHG WKDW L WKLYyQLR-@WHDERPEHY\WR PRDUH FDSLWDO ZLOO

DPRXQW RI WKH &RPSDQ\ V FDSLWDO WKDW HG@UghQlFH GHWKYYRYXODWRU\ SURYLVLRQV |

DGMXVWHG WR WDNH LQWR DFFRXQW WKH W F Q NHEWLOJ

VKDUH FDSLWDO IROORZLQJ WKLV OHHWLQJ D(;f:(%% ¥ F G %fg%m{'ggfﬁgbwlésziaem

$UWLFOH / RI WKH J)UHQFK &RPPHUFLDO fg&j 7 3 \Ba/

DUH ERXJKW EDFN WR HOQKDQFH OLTXLGLW\ xQ&NU WK RYEPWIERSRY viw

RXW LQ WKH JHQHUDO UHJXODWLRQV RI WiH YWRIQEFE RUQDDQHEWRUN ENOW VY QIRUP WKH 6KDUH

$XWKRULWY WKH QXPEHU RI VKDUHV WDMHSD G RIRY DEEG R X¥XPW UIIRHG MKV SXUVXDQW WR WKLYV

FDOFXODWLRQ RI WKH DERYH PHQWLRQHG OLPLW FRUUHVSRQGV WR

WKH QXPEHU RI VKDUHV SXUFKDVHG PLQXM Wk B XYW IRV LR Y vJUDQWHG IRU DQ PRQW

VROG EDFN GXULQJ WKH DXWKRUL]DWLRQCRWH RE WKLY WHRINML@H ®R E\VXSHUVHGHY ZLWK HI

WKH &RPSDQ\ PD\ QRW XQGHU DQ\ FLUFXPYNHK® L DM Gy E) QV ik §KDUHKROGHUV OHHWLQ.

&RPSDQ\ KROGLQJ PRUH WKDQ RI LWV Qk¥YYHFQWHIR UL WKHU

GLUHFWO\ RU LQGLUHFWO\ WKURXJK VXEVLGLDULHV

YXUWKHUPRUH WKH QXPEHU RI VKDUHV DFTXLUHG E\ WKH &RPSDQ\

WR EH UHWDLQHG DQG ODWHU GHOLYHUHG IRU SD\PHQW RU H[FKDQJH LQ

WKH FRQWH[W RI H[WHUQDO JURZWK WUDQVDFWLRQV PD\ QRW H[FHHG
bRI LWV VKDUH FDSLWDO

7t 5(62/87,2

5DWLILFDWLRQ RI WKH WUDQVIHU RI WKH UHJLVWHUHG RIILFH

3XUSRVH

'XULQJ LWV PHHWLQJ RI -XO\b WKH WRKEWEHRN "'WRHROWRULYVLKDWLRQ E\ WKLV 2UGLQDU\

GHFLGHG HIIHFWLYH DV RI $XJXVWhb WRX WADDIMYWH UMR K H L\ PO\ M SDUDJUDSKDb f

UHJLVWHUHG RIILFH IURP %RXOHYDUG +DRRPADUFQRDO &BRGBIUDYGWRUWLFOH RI WKH &RPSDQ
UXH /D )D\HWWH 3DULV DQG WRHWBWURBHHGBY NHIGHWR UDWLI\ WKLYV GHFLVLRQ RI V

FRUUHVSRQGLQJ DPHQGPHQW WR $UWLFOH URTXXMKHHGRRSDAQVKEODDZV

)2857((17+ 5(62/87,21

5DWLILFDWLRQ RI WKH WUDQV IHH FIKW K HKIRKIG ¥ W\H UGHHH WLIQBHDFWLQJ XQGHU WKH FRQGLWLRQV
IRU 2UGLQDU\ 6KDUHKROGHUV OHHWLQJV UDWLILHY WKH GHFLVLRQ WDNHQ E\ WKHV%RDUG RI
UHJLVWHUHG RIILFH IURP %RXOHYDUG +DXVVPDQQ 3DULV WR UXH /D )D\HWWH
$UWLFOH RI WKHRRBPZUQHIIHFWLYH DV RI $XJXVWb
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72 75(62/87,2

&DSLWDO LQFUHDVHYV UHVHUYHG IRU HPSOR\HHV PHPEHUYV
RI D FRPSDQ\ V VDYLQJV SODQ

3XUSRVH
%XLOGLQJ D VWURQJ HPSOR\HH VKDUH RZAXHUWOLIEPEPVELKHROSYW WRIIHUHG ZLWKLQ WKH IL
VWUHQIJWKHQ FRPPLWPHQW DQG LQFUHDVERMPBQRGIHWM Q WMHBOD QRIZRXOG EH VHW DW r

EHORQJLQJ WR WKH FRPSDQ\ ,Q FRQVHTXH®PH XWHXG DRIH WOKHN H® VWR RI DQ DYHUDJH RI
UHQHZ IRU D PRQWK SHULRG WKH GHOHJDBW2RQVKIDDKWKRUYXWRQHDPMWEGLY GXULQJ WK

WR WKH %RDUG RI 'LUHFWRUV WR GHFLGH SWRH FHGIUQID WHK MW G WaHR FRIDWKN GHFLVLRQ VH\vwew
VKDUH FDSLWDO LQ IDYRU RI 'DQRQH V HPSORMEWNUZEBR/ IDRUH PHPEHUV RI

D &RPSDQ\ 6DYLQJV 30DQ ZLWKRXW SUHIHUHOWLDO VXEVFULSWLR ULJKW

WKH VKDUHKROGHUV 7KLV DXWKRUL]DWLRQ YESAY Qv el (T B E‘Q&'ﬂzﬁ’ - R X

FDSLWDO LQFUHDVHV RSHQ WR D0OO HOLJLEOW Kb SERLTRRRC )"U1'—|QFQ VLQWL R s D O

WKH FRQGLWLRQV VHW RXW E\ JUHQFK ODPZPRAKQCW RisyriiLne W B Ry D U |
&KDLUPDQ DQG WKH &KLHI ([HEXWLYH 211LFHYKDYRHE B%%K%Q\Q He 5o RBHALHE RXWLQ ODUFK

DUH QRW HOLJLEOH WR WKHVH FDSLWDO LQFUHD SULQFLSOH RI D QHZ FDSLWDO LQF
HPSOR\HHV SDUWLFLSDWLQJ LQ D &RPSDQ\

7KH PD[LPXP QRPLQDO DPRXQW RI RUGLQD U\GHFLGHG L E V XDIOHF HYROUEH BRI 'LUHFWRUV RI )

WKLV UHVROXWLRQ ZRXOG EH XQFKDQJHG RIFKHGRDGIGLWA EWHHBRMYGIQWHGJILQ 0D\

DSSUR[LPDWHO\ ~ RI WKH VKDUH FDSLWDO DV RI "HFHPEHUb .

GHGXFWHG IURP WKH PD[LPXP DPRXQWYV Rl, F"LFd‘bD A R HY DO
bPLOOLRQ VHW |R{DQIGQHVRIOXWLRQV DsSGRPRETE KH G BYZUR[LPDWHO) RIBWKH VKDU

WKH 6KDUHKROGHUV OHHWLQJ GDWHG $suLdbKH )RQ » (?\RQHVFQZBQ\%'EQQQ%QYHVWPHQW I X
RI D VLPLODU QDWXUH WKDW PD\ VXFFHHG LW

),)7((17+ 5(62/87,21

'"HOHJDWLRQ Rl DXWKRULW\ WR WKH %RDUG KH ARHPWR QR MR LY VXHRRGBLRDWKH &RPSIL
VKDUHV DQG VHFXULWLHV LQ IDYRU Rl HPSOQRWHO/WZIIQR DURP MHPEHVV XRIVDFDUULHG RXW
FRPSDQ\ V VDYLQJV SODQ DQG RU WR FDUINURXDQWHWRUWKGYV VEIBINJIRWLRQ ZRXOG E.. ...
VHFXULWLHV ZLWKRXW SUHIHUHQWLDO VXEWRHRWLR® WKRBW RWKHKHLVKEDRAEROGBUYLHG RXW
7KH 6KDUHKROGHUV OHHWLQJ DFWLQJ XQGHMXWKRWRDWLWQRIR/XRGTRKIRUHPGXFWHG IURP WKH F
DQG PDMRULW\ UHTXLUHG IRU ([WUDRUGLQDRU VK DLUH KARRKOHS KDW D 0 U B SIBL@Q®VWREKHWHMR O X W L F
KDYLQJ UHYLHZHG WKH %RDUG RI 'LUHFWRDGSURBRG E\ DWXKG WKBHUNRBRBIGHWY OHHWLQJ G

UHSRUW RI WKH 6WDWXWRU\ $XGLWRUV GHFLGHV L DFFRUGDV(\?FH ZLWK WKH
SURYLVLRQV RI $UWLFOHV / dbhetY VSHFELALH KDW WKH PD[LPXP DPRXQW

/
WKH JUHQFK &RPPHUFLDO &RGH DQG RI sUwPE ‘AHP)"QWLWGG \?PPDRJPDSK GRHV QRW WDNH LQV
WKH JUHQFK /DERU &RGH WR JUDQW WR WKH HRHYYE Rl WHEHFRRBYQDY W Y KPYHY WR EH LV
DELOLW\ WR VXE GHOHJDWH LQ DFFRUGDQFHZWR \WPith FLRQ%‘HIH\MI? Y \MVP%"QW’E’\PHQWV P
ODZ WKH DXWKRULW\ WR GHFLGH WR LQFUHBUR S vk BWH &1 ¥ WY o "%LSA';'R L iRYV DwwbD
PRUH RFFDVLRQV DW GDWHV DQG XQGHU W%@FHM};ﬁé’\L%WV\ﬁQH RP RIWKH &RPSuw
'LUHFWRUV ZLOO GHWHUPLQH WKURXJK WK IYVXDFUTRY QJ‘@M% \Pl@tﬁUHY‘JXODWRU\ SURYL
R

\
\
DQG RU VHFXULWLHV JLYLQJ DFFHVV WR WRHRVEYGROMp JRWEELY J1RGYRYCRY! QHFHVVD U iy
HPSOR\HHV ZKR DUH PARESDY\ RIDY LRIV W& DQWYV WKH %RDUG RI''LUHFWRUV WKH ULJK

&RPSDQ\ RU UHODWHG )UHQFK RU IRUHLJQ FREHH P \DFFRUGLQI WR
$UWLFOH / Rl WKH JUHQFK &RPPHUFLDGERGRERRGLEWLRQREULFH IRU WKH QHZ VKDUHV W
WKH J)UHQFK /DERU &RGH WKLY GHOHJDWLRQ ZLOO EH VHW XS EDVHG RQ D

7KH 6KDUHKROGHUV OHHWLQJ GHFLGHV WKBW-E %\RL\&\'/D‘)?ﬁD@\é’U‘MlQUHHMF%Q (XURQH[W 3DL

VKDUHV DQG VHFXULWLHV JLYLQJ WKH ULJKW’WIB QUR Jy Wiy GOWH RICWKH GH
HISUHVVO\ H[FOXGHG GDWH IRU VXEVFULSWLRQ UHGXFHG E\ D PD[L

%RDUG RI 'LUHFWRUV PD\ DOVR GHFLGH LQ DFFFR
7KH 6KDUHKROGHUV OHHWLQJ DFNQRZOHGJHV WKDRY WKHV)DXWRRUDBRUWLRERGH WR JUDQW |
DXWRPDWLFDOO\ HQWDLOV WKH ZDLYHU E\V)V\EWHFU\KIEIBIUN'KFRIOQSHHZJVKBUH/WKI-H.IQUVXEVWLWXW

SUHIHUHQWLDO VXEVFULSWLRQ ULJKW WR WKH RUG VKDUHV R
&RPSDQ\ WR ZKLFK WKH VHEXULWLHV WKDW Zé‘k‘o@‘%H"L@WW&UE{v (H"U‘l-’l"\b@dv?"R'FLGHV WKDW

WKLV UHVROXWLRQ PD\ HQWLWOH WKHP LPPREBYBWHELBB NRUYBHHRK BARRKIYH WR WKH _.. ...

WR WKH EHQHILW RI WKH VHEXULWLHV KRGSEYHY RYy RMKEY YREX WV LEYHILYLQI DFEFHVYV W
&RPSDQ\ V VKDUH FDSLWDO LVVXHG SXUVXxDJW W& B& WRs '6&3’6’\%5!2':9%'?“ DOUHDGY LVVXHG DV D
LPLWV SURYLGHG 1RU LO SUWLFOH / RI WKH )
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7KH 6KDUHKROGHUYV OHHWLQJ JUDQWY WKH % RBO®G VRLQUUWMRWRKNV H LWVOK WHOHWVHY DQG GHGXFW
DELOLW\ WR VXE GHOHJDWH LQ DFFRUGDQFH ZYWKVWXH ARQGUWWRQW VHMDRXWVEH OHJDO UHVH!
ODZ WKH DXWKRULW\ WR LPSOHPHQW WKLV UHYRD XWERWDO XGWIQUSBDMKL EREGDHDVR DQG

0 VHW WKH FKDUDFWHULVWLFV RI WKH VHFX& IPVRIUHV JWQ HEHD Q OV X HRSP SBHHWHHU POD@HIRUPDOLWLHYV
WKH SULFHV RI LVVXDQFH VHW XS WKH GDWWRGHDG OUQHVYPWGHWRWDZEHOO DV WDNH DOO >
FRQGLWLRQV IRU VXEVFULSWLRQ SD\PHQWRIGHOKNHUYRBEG EORBHOHRNLRQ RI WKH LVVXDQF
HQWLWOHPHQW WR GLYLGHQGV RI VKDUHYV DQXRQUVRFXDDODWVHYWRIFIGHIHRILWHFXULWLHY LVVXHG

0 GHFLGH WKH PD[LPXP QXPEHU RI VKDUHV WRCEY TYRWLBQ zPWRLYKMKMIHUFLVH RI WKH ULJKWV

OLPLWV VHW E\ WKLV UHVROXWLRQ DQG VBrPkNOBEPH Z1NWNVEHIDRBRATXLUHPHQWY WKH
DPRXQW RI HDFK FDSLWDO LQFUHDVH DQGxW&HRPWREVWIHVEBRWRRYVPD\ DOVR WDNH WKH IR
E\ ODZV DFFRUGLQJON WR PHPEHUV RI D &RPSDQ\ 6DYLQJV 30DQ

0 GHWHUPLQH ZKHWKHU VXEVFULSWLRQV PD\ EH PDGH GLUHEWO\ E\
E H QLFIL D U L KR RIK WKIQ G B WD NFIRGEI CPEML YX O GAK LD KRURIQ WV JUDQWHG | B DL R G REK K RPD W H

23890 LO SD WWHLFEX@TMAYHVWPHR@W3(X0G RI WKLV OHHWXQWUWXQG MWK HIIHFW GDR A KK L
DXWKRWLRQWHB E\ WKH 6KDUHKROGHUV OHHWLQJ R
0 DW LWV VROH GLVFUHWLRQ DQG LI LW GHIBY, Wi RROURBKHPWH GHGXFW WKH

FRVWV RI WKH FDSLWDO LQFUHDVHV IURP WKH DPRXQW RI WKH SUHPLXPV

&DSLWDO LQFUHDVHYV UHVHUYHG IRU HPSOR\HHV RI IRUHLJQ FRPSDC(

3XUSRVH

<RX DUH DVNHG WR UHQHZ WKH ILQDQFLDO DXQWXRUb]PWLEIORBS ORALIFDIMWMB\FDUURI WKH VKDUH
RXW HPSOR\HH VKDUHKROGLQJ RSHUDWLRQ\SURY LVEKIE BRQ MEDWERHWBYROMWLRQV DSSURYHG E
JURXS HPSOR\HHY RXWVLGH )UDQFH 7KLV DXWR RHKFOMAHRWGY D COMRIZVL @IQ RRDHWHG $SULODb

WR SURJUHVVLYHO\ H{WHQG HPSOR\HH VKDUMKRBOKX@L BQD QWK DAR P WY\ VEKE WH WE HWK H P
ZRUOGZLGH LQ WKH\ ZHUH LPSOHPHQWH

G_LQ FRXOWULHV
EHQHILWLQJ ZLWK HPSOR\HHV RI WKH *URxg*ﬂ)")%VHK%rPR(PH \}V/?m)ﬁQ/WDFUM(LQ%G B H P S OR\H

RI HOLJLEOH HPSOR\HHV RI 'DQRQH ZRUO SURSRWVIHIG IS UL EHEZRXCIGEEH IEROIF XODWH(C
Rl WKH OLVWHG SULFHV RI '$121( VKDUHV RQ (XURQ

$V LQ LW LV WKHUHIRUH SURSRVHG WKDW WXDIGWDQIW HRVULRQV PREAMHIGLQI WKH GDWH RI Wt
SHULRG D GHOHJDWLRQ RI DXWKRULW\ WR WRBEHQRDUGERW HURBWRUBN EQ LIKWEGIHRO WRU DV ZKHUH
GHFLGH RQ FDSLWDO LQFUHDVHV WR WKH EHQHIBW LFIDEMWHORBDEOVOMIZEEHQHILFLDULHV

ZKLFK DUH HPSOR\HHV ZRUNLQJ ZLWKLQ IRUHLJQ EFERPSDOLHV RI

WK H
‘DQRQH JURXS RU LQ D VLWXDWLRQ RI LQwHUSPWLrRUHD P REY o W % R Wkl P WA@Y JUDQWHG E\
JURXS HLWKHU GLUHFWO\ RU YLD HOWLWLHVIWERL oF RBSEWRSo F K VHRYENER! D QRPLQDO D
HPSOR\HHV $V D UHVXOW WKHVH FDSLWDO LR I¥RN-EP YR %%\EHHﬁNd;lJUWﬁE RXRUHSERSLWDO K

ZLWKRXW VKDUHKROGHUV SUHIHUHQWLDO vYXPVEHRL swPRF iRk G LQ -XQH DQG WKH S
FDSLWDO LOEUHDVH UHVHUYHG IRU HPSOR\HHV RI

7KH FHLOLQJ RI WKH QRPLQDO DPRXQW RI EHBQQ®HELGKIEUHY WKW S ARPAHS/ RI 'LUHFWRUV RI )HE
SXUVXDQW WR WKLV DXWKRUL]DWLRQ ZRXO GHESHXQHCED RHEHDMRP S ® RWHGLRQ -XQH

UHSUHVHQWLQJ DSSUR[LPDWHO\ RI WKH_ VKDUH FDSLWDO DV RI
PRERBREBE H,WR FRQWLQXH WR HQDEOH DOC

'"HFHPEHUD WR EH GHGXFWHG IURP WKH
bPLOQLRQSSUR[LPDWHO\ Rl WKH VKDUH EB RO LRk bRk WG CHYHORSPHQW 7KH REMH

WKHYUHVROXWLRQ ,Q DGGLWLRQ WKH LVVXT V\EM/DI‘—N&L?@LRQCF&W@X]UH\WZ'@%NWHQKDQFH WKHLU A

WR WKLV DXWKRUL]JDWLRQ ZRXOG EH GHGYFWHERFGRR'WRE PHRFHRVEH D DWH RI PLQG RIDbF
DPRXQWV RI HPHD®EBR[LPDWHO\ Rl WKH VKDUH FDSLWDO

6,:7((17+ 5(62/87,21

'HOHJDWLRQ RI DXWKRULW\ WR WKH %RDUGNRH ‘DEHBWRUW RV R/ X.E/ BXHD HRIDGALID L@\ DFFRUGDQF H
VKDUHV DQG VHFXULWLHV JLYLQJ DFFHVV RWW BN KD 2V KWK DFKOSKRWLLQV\ MRVEHFLGH WR LQF Ul
FDQFHOODWLRQ RI WKH SUHIHUHQWLDO VRBWFRUSRRLRDREBEDKWRQNQ DM)YGOUNH DQG XQGHU F
FDWHJRULHV RI EHQHILFLDULHV PDGH XS RLUHFF/ORUNHAL @@ UBH\G B UPLLVPKIL OVKURXJK WKH LVVX
IRUHLJQ FRPSDQLHV Rl 'DQRQH V JURXS RU DQG @WHHFXWLRQE® PIRELQILWFFHYY WR WKH VKDU
WKH IUDPHZRUN RI HPSOR\HH "KKDBKEBHEB KR QEHEWMAQV PHHWLQJ WKH UHTXLUHPHQWYV RI WKH FD)
OHHWLQJ DFWLQJ XQGHU WKH FRQGLWLRQV¥DMHIXBUXY ©BGF@DEHRA EWOR Z

UHTXLUHG IRU ([WUDRUGLQDU\ 6KDUHKROGHUY OHHWLQJV KDYLQJ

UHYLHZHG WKH %RDUG RI 'LUHFWRUV UHSR 0! %@ WKR @ 'I_JIH\L/D(?FLH}%lRQJ‘:\NGFyIFLGHV WKDW DQ'
WKH 6WDWXWRU\ $XGLWRUV GHFLGHV LQ DEFRHEV QFRCz MR WkW LURYLVERGYWKH ULIKW WR
Rl $UWLFOHV / DQG VHT / DQGHJSUHVVOQP WEQXCHG

JUHQFK &RPPHUFLDO &RGH WR JUDQW WR WKH %RDUG RI 'LUHFWRUV ZLWK
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7KH 6KDUHKROGHUV OHHWLQJ GHFLGHV VR WHD QFW O/ XENKPUHEWOBBAUVWHGXFHG E\ D PD[LPXP
SUHIHUHQWLDO VXEVFULSWLRQ ULJKW WR WKHHQ VIKIEDSWCHWP HRQUWR @ K HWUK MH FBHIALAMIILHYL RQ  WKH %R
JLYLQJ DFFHVV WR WKH VKDUH FDSLWDO RUHWKHH&RP SAD@RFWEDVK HZ DRPREQW RI WKH GLVFRXQ!
EHb LVVXHG SXUVXDQW WR WKLV UHVROXWIRRRQ UMHQ&OW W RWH VAHRIQNHL GHUD WLRIQW XQGHU IRUHLJC
WRb VXEVFULEH WR LW WR DQ\ RU DOO RHHUYKHFIRDQMQARYL®) WHEKWHURUXBI§FH $OWHUQDWLYF
RIDEHQHILFLDULHV LVVXDQFH XQGHU D 6KDUH ,QFHQWLYH 30DQ 6,3 X

L HPSOR\HHV DQG FRUSRUDWH RIILFHUv Rf PRPODBRUNGC ZRYNMHFILRQ RI'WKH ,QWHUQDO
ZLWKLQ HQWLWLHY UHODWHG WR WKH &RBIBWRYISWERRUEHbER ZLRR BRWHTXDO WR L Wk
FRQGLWLRQV VHW XS LQ S$UWLFOH / (XURGQHI[Wy4HIXPPYEKS PDUNHW LQ 3DULV D ik
&RPPHUFLDO &RGH DQG $UWLFOH / RENGKH QiU gF kY HFER (R! WKLV SODQ  SHULRG Bq
&RGH DQG KDYLQJ WKHLU UHJLVWHUHG RIIIFROMWY IR Hbp @My Wil SY l|gFH UHFRUGHG S

VLWXDWLRQ RI LOWHUQDWLRQDO PRELOLWLYKWRLD %\)‘kLHLR@RX§WD%>&UNESDQW WR WKH Vv
SULFH EHWZHHQ WKH WZR

LLL DW WKH ORZHVW
LLFROOHFWLYH PXWXDO IXQGV  23&90 RUz'iW'ﬁﬁB%\AF'%W;'—LW/'F'ﬁY( \/F\*/YﬁHJPQs"b%HG WR WKH SULFH U}

E\ )UHQFK RU IRUHLJQ ODZ ZKHWKHU I§LIJ-“'D Iﬁj\/& X& LQ WKH IUDPHZRUN
SHUVRQDOLW\ Rl HPSOR\HH VKDUH RZQHUVKLS LQYHVWHG LQ KH

&RPSDWWKDUHV WKH XQLW KROGHUV RU NKKD BKKRDIGRIQUGHRN ZRHFKWLQJ GHFLGHV WKDW
VKDOO FRQVLVW RI SHUVRQV PHQWLRQH® QQRSOGHPUGD SKR LUBEARYBORORFDWH WR WKH crur
DOORZLQJ WKH SHUVRQV PHQWLRQHG LQ WKCHJ B D UPU UDBKH WU \DHEFRVUH WVIRHY JLYLQJ DFFHVV W
EHQHILW GLUHFWO\ RU LQGLUHFWO\ IRIRPLWDD KRS CERNHIHV VWKHIBBUKRU DOUHDG\ LVVXHAE 1
RZQHUVKLS RU VDYLQJV SO/DWQHEY UL KH KR ESYERMWOW RU DV D FRQWULEXWLRQ ZLWKLQ

LLDQ\ ILQDQFLDO LQVWLWXWLRQ RU VXEVLGLHINORWMREKOLEEWYWXWLRQ DFWLQJ

DW WKH UHTXHVW RI WKH &RPSDQ\ WR VHW % SeR SPP&R Ok WIKH GHRW!BY jubowv wWKH %RD
RI WKH SHUVRQV PHQWLRQHG LQ WKH SDUDPIYPPK 7z LwRERXH W8 W\ WR VXE GHOHJDWH L

SURILOH RU HFRQRPLF DGYDQWDJH FRPSREBEQ W DY VERUHKROEL @bz WR LPSOHPH
RU VDYLQJV SODQ IURP ZKLFK RWKHU HR$QRIHHo Bl WKH *URXS

ZRXOG EHQHILW

60 VHW WKH OLVW RI EHQHILFLDULHV ZLWK
7KH 6KDUHKROGHUV OHHWLQJ DFNQRZOHGJHW MRKBIWHW® WIL\R @DHXGV KPPWHDRWERKEYY RU WKH FDWHJ
DXWRPDWLFDOO\ HQWDLOV WKH ZDLYHU E\ WKBHYKWUMNHKRORCHUD FRILWKHLQFH DQG WKH QXPE
SUHIHUHQWLDO VXEVFULSWLRQ ULJKW WR WYXE\RRJUAIEHIBUMNRYVKEDWHDFKRRIWKKHP RU GHIHU

&RPSDQ\ WR ZKLFK WKH VHFXULWLHV WKDW ZR¥Q% Bk i VWS PW HU PVW EPW R 'WKH VHEX UL
WKLV UHVROXWLRQ PD\ HQWLWOH WKHP LPPHGHRWHQ\ PRE RY LRUWESFKWYNKH GpowHV w.. _.
WR WKH EHQHILW Rl WKH KROGHUV RI VHFXULWEAM 9§k @Y DEDNYYoWR MiKSLyHU\ DOG GDWH
&RPSDQ\ V VKDUH FDSLWDO LVVXHG SXUVXDQWeWR WK ¢ HIHPMHRR DQG VHEXULWLHY WKH S

7KH PD[LPXP QRPLQDO DPRXQW RI WKH &RPsSDBRYG HBYOWYHABRYHpYRNLQI LQWR DFFRX(
UHVXOWLQJ IURP DOO LVVXHV FDUULHG RXxW EPRNMUYPHQRMVRIPRE WRAHKYWXWKH FRXQWU
SXUVXDQW WR WKLV UHVROXWLRQ ZRXOG EHKRFK WKH SRS Q) WKBEy | RJJLOLDWHG FRP
VSHFLILHG WKDW WKH LVVXDQFH FDUULHG DRk®LDWHS xBRdRMP DR RH MY KIKRVH HPSORVHHV PD
DXWKRUL]DWLRQ ZRXOG EH GHGXFWHG IURP LWHEKMVAIPRBREVWARXow RI

bPLOOLRQ VHW IRUWMHYRQXWKRQ RI WKLVOOEBHRML®H WRIE PD[LPXP QXPEHU RI VKDUHV WF

LL b WKH PD[LPXP DPRXQW VHW IRUWK LQ WIOHPSOWDYHISE\ WK LRI WAKIROXWLRQ DQG WR

Wi QG WKUHVROXWLRQV DSSURYHG E\ WKH 6K RU HHIKDFE® GO WECHHWQBUHDVH DQG DPHQG WK.. _. .

GDWHG $SULObD .
0 DW LWV VROH GLVFUHWLRQ DQG LI LW GHHPV LW

,W LV VSHFLILHG WKDW WKH PD[LPXP DPRXGRVWHQ@RWMWKQHEDEOQWIWBRH QFUHDVHYV IURP W
DIRUHPHQWLRQHG SDUDJUDSK GRHV QRW WDNH HQDWLDBFRRQWKWMKH QRFUGDVHY DQG GHC
DPRXQW IRU RUGLQDU\ VKDUHV WR EH LVVXMZPE\QWKHVVBRBSI/@ LQFUHDVH WKH OHJDO
QHFHVVDU\ LQ UHVSHFW RI DGMXVWPHQWYV PDEH IKD RIWVGHW N R HW RWHAKWQFKHDVH DQG

KROGHUV LQWHUHVWV RI WKH ULJKWV DWW D FRIGHF3 WR Wi /\- FRPSIHMV VB8 ¥ tRY PDOLWLHY
DFFHVV WR WKH VKDUH FDSLWDO RI WKH &RPSDQ\ & G 85 FRHAPL MW EVWATH 0 DV WD NH
DSSOLFDEOH VWDWXWRU\ DQG UHJXODWRU\ SURYLYkRQOYURY HRRFRPOMUPFMK DA wKH LV
SURYLVLRQV 7R WKLV HQG DQG LI QHFHVVDU\ | \WitHh §KBE HERGEIHY G 30 T WLODY UL wLHY LV

JubQwvy WKH %RDUG RI 'LUHFWRUV WKH ULJéWOWBD\;‘VQﬁ%H%\@t WkH N[mQJL#HVH RI WKH ULJKWYV
FDSLWDObDFFRUGLQJO\

DXWKRUL]JDWLRQ LV JUDQWHG WR WKH ®%RDII
7KH BKDUHKROGHUV OHHWLQJ GHFLGHV WKDWP\NbWK‘S%lH Rd BYWXPQFWIBH RI LWV DGRS

WKH QHZ VKDUHV ZLOO EH VHW XS EDVHG RQ|RRWD YUHE Wk RY WK kN WHfoHIDwLRQ JuL

SULFHV RI &RPSDQ\V VKDUHV RQ (XURQH[W GXYLQI RY ' UL o U BGRARm X WIVR Q
VHVVLRQV SUHFHGLQJ WKH GDWH RI WKH GHFLVLRQ VHWWLQJ WKH RSHQLQJ
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v 5(62/87,2

3RZHUV WR FDUU\ RXW IRUPDOLWLHYV

3XUSRVH

7KH WXUHVROXWLRQ LV WKH XVXDO UHVROXWLRQ DOORZLQJ WKH DFFRPSOLVKPHQW RI DOO WKH
ObzV DQG UHJXODWLRQV DIWHU WKH 6KDUHKROGHUV OHHWLQJ

6(9(17((17+ 5(62/87,21

3RZHUV WR FDUU\ RXKH IRKUPDHOKRAGKNUY OHHWLQJ JLYHV IXOO SRZHUV WR DQ\ EHDUHU RI DQ RUL
WR PDNH DOO OHJDO DQG DGPLQLVWUDWLYH IRUPDOLWLHY DQG FDUU\ RXW DOO ILOLQJV DQG DC

(%232)238-') 3* 1))8-2+



6SHFLDO UHSRUWYV
RIDWKHb6WDWXWRU\bS$

0 BWDWXWRU\ $XGLWRUV UHSRUW RQ WKH LRWXHFKHW LRVLRVGURVYHUWHKD URV PRBEHUV RI D FR
30DQbG «<SDUJQH (QWUHSULVH

0 6WDWXWRU\ $XGLWRUV UHSRUW RQ WKH LVVXDQFH RI RUGLQDU\ VKDUHVY DQG RU VHFXU
EHQHILFLDULHV ZLWKRXW SUHIHUHQWLDO VXEVFULSWLRQ ULJKW
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67$78725< $8',7256 5(3257 21 7+( ,668$1&( 2) 25',1$5< 6+¢
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2UGLQDU\ DQG ([WUDRUGLQDU\ 6KDUHKROGHUYV OHHWLQJ RI $SULOL
JLIWHHQWK UHVROXWLRQ

7KLV LV D IUHH WUDQVODWLRQ LQWR (QJOLVK RI WKH 6WDWXWRU\ $XGLWRUV UHSRUW LVVXHG L
(QJOLVK VSHDNLQJ UHDGHUV 7KLV UHSRUW VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK DQG FRQ
VWDQGDUGY DSSOLFDEOH LQ JUDQFH

7R WKH 6KDUHKROGHUVY OHHWLQJ RI 'DQRQH

,Q RXU FDSDFLW\ DV VWDWXWRU\ DXGLWRUV RI \RXU FRPSDQ\ DQG LQ H[HFXWLRQ RI WKH DVVLJ
VHT RI WKH J)UHQFK &RPPHUFLDO &RGH ZH KHUHE\ SUHVHQW RXU UHSRUW RQ WKH SURSRVHG
GHFLGH RQ RQH RU PRUH LVVXDQFHV RI RUGLQDU\ VKDUHV DQG RU VHFXULWLHV JLYLQJ DFFHV!
ULJKW UHVHUYHG IRU PHPEHUV RI D &RPSDQ\ 6DYLQJV 30DQ RI \RXU FRPSDQ\ RU RI UHODW
$UWLFOHVb RI WKH J)UHQFK &RPPHUFLDO &RGH DQG / Rl WKH J)UHQFK /DERU &RGH D WUDQVI

7KH PD[LPXP QRPLQDO DPRXQW RI WKH FDSLWDO LQFUHDVH WKDW PD\ UHVXOW IURP WKLV WKt
DPRXQW RI WKH LVVXHV FDUULHG RXW XQGHU WKLV DXWKRUL]DWLRQ ZLOO EH GHGXFWHG IURI
SURYLGHG IRU LQ WKH ILIWHHQWK DQG VLIWHHQWK UHVROXWLRQV DSSURYHG E\ WKH VKDUHKR
VDPH QDWXUH WKDW PD\ IROORZ WKHP

7KLV WUDQVDFWLRQ LV VXEPLWWHG WR \RX IRU DSSURYDO LQ DFFRUGDQFH ZLWK $UWLFOHV /
VHT RI WKH J)UHQFK /DERU &RGH

<RXU %RDUG RI 'LUHFWRUV SURSRVHV RQ WKH EDVLV RI LWV UHSRUW WKDW \RX GHOHJDWH W
PHHWLQJ WKH DXWKRULW\ WR GHFLGH RQ RQH RU PRUH LVVXHV DQG WR ZDLYH \RXU SUHIHUH(
DSSOLFDEOH WKH %RDUG VKDOO GHWHUPLQH WKH ILQDO WHUPV DQG FRQGLWLRQV RI WKHVH W

,W LV WKH UHVSRQVLELOLW\ RI WKH %RDUG RI 'LUHFWRUV WR SUHSDUH D UHSRUW LQ DFFRUGDC(
&RGH 2XU UROH LV WR UHSRUW RQ WKH IDLUQHVYV RI WKH ILQDQFLDO LQIRUPDWLRQ WDNHQ IUR
SUHIHUHQWLDO VXEVFULSWLRQ ULJKW DQG RQ FHUWDLQ RWKHU LQIRUPDWLRQ UHODWLQJ WR Wtk

‘H KDYH SHUIRUPHG WKH GXH GLOLJHQFH SURFHGXUHV WKDW ZH GHHPHG QHFHVVDU\ LQ DFFRU
JUHQFK ,QVWLWXWH RI 6WDWXWRU\ $XGLWRUV &RPSDJQLH 1DWLRQDOH GHV &RPPLVVDLUHV DX]
FRQVLVWHG LQ YHULI\LQJ WKH LQIRUPDWLRQ SURYLGHG LQ WKH %RDUG Rl 'LUHFWRUV UHSR
FRQGLWLRQV JRYHUQLQJ WKH GHWHUPLQDWLRQ RI WKH LVVXH SULFH RI HTXLW\ VHFXULWLHV WF

6XEMHFW WR D VXEVHTXHQW UHYLHZ RI WKH WHUPV DQG FRQGLWLRQV RI WKH LVVXDQFHV WKDYV
WHUPV DQG FRQGLWLRQV JRYHUQLQJ WKH GHWHUPLQDWLRQ RI WKH LVVXH SULFH RI HTXLW\ VH
'LUHFWRUV UHSRUW

$V WKH ILQDO WHUPVY DQG FRQGLWLRQV XQGHU ZKLFK WKH LVVXDQFHV ZLOO EH FDUULHG RXW K
QRU FRQVHTXHQWO\ RQ WKH SURSRVHG FDQFHOODWLRQ RI SUHIHUHQWLDO VXEVFULSWLRQ ULJ

,Q DFFRUGDQFH ZLWK $UWLFOH 5 RI WKH J)UHQFK &RPPHUFLDO &RGH ZH ZLOO LVVXH DQ D
Rl 'LUHFWRUV XVHV WKLV GHOHJDWLRQ LQ WKH HYHQW RI DQ LVVXDQFH RI RUGLQDU\ VKDUHYV I
RWKHU HTXLW\ VHFXULWLHY DQG LQ WKH HYHQW RI DQ LVVXDQFH RI VHFXULWLHY JLYLQJ DFFHYV
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2UGLQDU\ DQG ([WUDRUGLQDU\ 6KDUHKROGHUV OHHWLQJ RI $S
6LIWHHQWK UHVROXWLRQ
7KLV LV D IUHH WUDQVODWLRQ LQWR (QJOLVK RI WKH 6WDWXWRU\ $XGLWRUV UHSRUW LV Vil

(QJOLVK VSHDNLQJ UHDGHUV 7KLV UHSRUW VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK DQG FRQ
VWDQGDUGYV DSSOLFDEOH LQ JUDQFH

7R WKH 6KDUHKROGHUVY OHHWLQJ RI 'DQRQH

,Q RXU FDSDFLW\ DV VWDWXWRU\ DXGLWRUV RI \RXU FRPSDQ\ DQG LQ FRPSOLDQFH ZLWK $UW
&RPPHUFLDO &RGH ZH KHUHE\ SUHVHQW RXU UHSRUW RQ WKH SURSRVHG GHOHJDWLRQ WR WKH
PRUH LVVXHV ZLWKRXW SUHIHUHQWLDO VXEVFULSWLRQ ULJKW IRU RUGLQDU\ VKDUHV DQC
PHHWLQJ WKH FULWHUD RI WKH FDWHJRULHV RU RQH RI WKH FDWHJRULHV RI EHQHILFLDU

L HPSOR\P®WY FRUSRUDWH RIILFHUV ZRUNLQJ ZLWKLQ HQWLWLHY UHODWHG WR \RXU FRP:
/b RI WKH )UHQFK &RPPHUFLDO &RGH DQG $UWLFOH / RI WKH )UHQFK /DERU &RGH
ZKR DUH LQ D VLWXDWLRQ RI LQWHUQDWLRQDO PRELOLW\ ZLWKLQ WKH JURXS DQG RU

LLFROOHFWLYH PXWXDO IXQGV 23&90 RU RWKHU HQWLWLHYV JRYHUQHG E\ JUHQFK RU
HPSOR\HH VKDUH RZQHUVKLS LQYHVWHG LQ WKH FRPSDQ\V VKDUHV WKH XQLW KROG
PHQWLRQHG LQ SDUDJUDSK L DERYH RU DOORZLQJ WKH SHUVRQV PHQWLRQHG LQ WKI
DQ HPSOR\HH VKDUH RZQHUVKLS RU VDYLQJV SODQ LQ WKH FRPSDQ\ V VHFXULWLHY DQG RU

LLDQ\ ILQDQFLDO LQVWLWXWLRQ RU VXEVLGLDU\ Rl VXFK LQVWLWXWLRQ DFWLQJ XSRQ WKH UH"
SHUVRQV PHQWLRQHG LQ WKH SDUDJUDSK L DERYH ZLWK D SURILOH RU HFRQRPLF D
IURP ZKLFK RWKHU HPSOR\HHV Rl WKH JURXS ZRXOG EHQHILW

WUDQVDFWLRQV RQ ZKLFK \RX DUH DVNHG WR YRWH

7KH PD[LPXP QRPLQDO DPRXQW RI WKH FDSLWDO LQFUHDVH WKDW PD\ UHVXOW IURP WKLV RLI \
DPRXQW RI WKH LVVXHV FDUULHG RXW XQGHU WKLYV DXWKRUL]J]DWLRQ ZLOO EH GHGXFWH(
UHVROXWLRQ RI WKLV VKDUHKROGHUV PHHWLQJ DQG LL IURP WKH FHLOLQJV RI PLOOL
VLIWHHQWK UHVROXWLRQV DSSURYHG E\ WKH VKDUHKROGHUV PHHWLQJ RI $SULO R

<RXU %RDUG RI 'LUHFWRUV SURSRVHV WKDW \RX GHOHJDWH WR LW IRU D SHULRG RI HLIJKWHHQ
GHFLGH RQ RQH RU PRUH LVVXHV DQG WR ZDLYH \RXU SUHIHUHQWLDO VXEVFULSWLRQ UL
'LUHFWRUV ZLOO EH UHVSRQVLEOH IRU GHWHUPLQLQJ WKH ILQDO WHUPVY DQG FRQGLWLRQV

,W LV WKH UHVSRQVLELOLW\ RI WKH %RDUG RI 'LUHFWRUV WR SUHSDUH D UHSRUW LQ DFFF <.
&RGH 2XU UROH LV WR UHSRUW RQ WKH IDLUQHVV RI WKH ILQDQFLDO LQIRUPDWLRQ WDNHQ IUR
SUHIHUHQWLDO VXEVFULSWLRQ ULJKW DQG RQ FHUWDLQ RWKHU LQIRUPDWLRQ UHODWLQJ WR_Wtk

‘H KDYH SHUIRUPHG WKH GXH GLOLJHQFH SURFHGXUHV WKDW ZH GHHPHG QHFHVVDU\ LQ D
JUHQFK ,QVWLWXWH RI 6WDWXWRU\ $XGLWRUV &RPSDJQLH 1DWLRQDOH GHV &RPPLVVDLUH®
FRQVLVWHG LQ YHULI\LQJ WKH LQIRUPDWLRQ SURYLGHG LQ WKH %RDUG RI 'LUHFWRUV UHSR
FROQGLWLRQV JRYHUQLQJ WKH GHWHUPLQDWLRQ RI WKH LVVXH SULFH RI HTXLW\ VHFXULWLHV W

6XEMHFW WR D VXEVHTXHQW UHYLHZ RI WKH WHUPV DQG FRQGLWLRQV RI WKH LVVXDQFHV
WHUPV DQG FRQGLWLRQV JRYHUQLQJ WKH GHWHUPLQDWLRQ RI WKH LVVXH SULFH RI HTXL
'LUHFWRUV UHSRUW

$V WKH ILQDO WHUPV DQG FRQGLWLRQV XQGHU ZKLFK WKH LVVXDQFHV ZLOO EH FDUULHG RXW K
QRU FRQVHTXHQWO\ RQ WKH SURSRVHG FDQFHOODWLRQ RI SUHIHUHQWLDO VXEVFULSWLR I

,Q DFFRUGDQFH ZLWK $UWLFOH 5 Rl WKH )UHQFK &RPPHUFLDO &RGH ZH ZLOO LVVX
'LUHFWRUV XVHV WKLV GHOHJDWLRQ RI DXWKRULW\ LQ WKH HYHQW RI WKH LVVXDQFH RI R
DFFHVV WR RWKHU HTXLW\ VHFXULWLHY DQG LQ WKH HYHQW RI WKH LVVXDQFH RI VHFEXULWLHV J
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/UDQVIHU
RIDVHFEFXULWLHN S
LQWRDDbGLUH FM . oo

LWK D VKDUH FDSLWDO R

UHJLVWHUHG DFFRX

)250 72 %( 6(17 72 <285 ),1$1&,$/ ,167,787,21

, WH XQGHUI QHG bOU bOW b &P SDQ
30HDVH ZULWH LQ FDSLWDO OHWWHUV

IDPH s B XU QD P H. st ceesesssasseeesesssssssssssesesesssssssssesessesees
)XOO DGGUHRV...... B WLLLHLHL MV s
&3 Gl MM et

G RXIQ WL e

.LQGO\ DVN \RX WR WUDQVIHU P\ VKDUHYV

0 1XPEHU RI VKDUHV WR EH.W.UDQWV.ILHUUHG 6,1 FRGH )5

0 1DPH RI WKH VEDUIHV

0 +HOG LQ EHDUHU IRUP LQ \RXU HVWDEOLVKRHQW.LQWR.P\.DEERXQW.QR
T D T O 0 0

0 &RQWDFW QDPH DQG SKROQH.QXPEHU. e cessssessessssssssessssssssssssssnesse

JRU WKH UHJLVWUDWLRQ RQ SXUH UHJLVWHUHG IRUP DW 8SWHYLD

6HUYLFH $VVHPEO«HV *«Q«UDOHV
& XU '« IHQVH (VSODQDGH GX *«Q«UDO GH *DXOOH
3DULV /D '«IHQVH &HGH[ )UDQFH
$QG WR GUDZ XS D WUDQVIHU RUGHU LQ WKH EHQHILW Rl 8SWHYLD

%,& $*5,)533 $

(6*3

$FFRXQW 7 6 6,&9%$*5,)533 $ /

7\SH Rl WUDQVDFWLRQ 2:1(
,QFOXGLQJ WKH VSHFLILF IROORZLQJ UHIHUHQFHV

o O\ QDPH I1LUVW QDPH DQG DGGUHVV
o O\ GDWH DQG SODFH RI ELUWK

BLIQH Gl Qoo e RQ. I.I

6LIQDWXUH

8SWHYLD LV QRW OLDEOH LQ FDVH RI QRQ UHFHLSW E\ LWV GHSDUWPHQWV RI WKH WUDQVIHUU
RUJDQL]J]HG WKH WUDQVIHU WRZDUGY 8SWHYLD VR WKDW KH PD\ LQLWLDWH WKH QHFHVVDU\ HQT.

8SWHYLD )UHQFK 6 $ ZLWK D VKDUH FDSLWDO RI 5HILVWHUHG RIILFH & XU '«IHQVH
3DULV /D '« IHQVRIFAFHIJLVWHUHG XQGHU WKH 1R b 5&6 1DQWHUUH ,GHQWLILFDWLRQ &
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2SW IRU HOHFWURQ
FRQYHQLQJ

JRU WKH BKDUHKROGHUV OHHWLQJ
6XSSRUW RXU VXVWDLQDEOH GHYHORSPHQW D€
E\ FKRRVLQJ WKH HOHFWURQLF FRQYHQLQJ

02'(51,=$7,21 2) &20081,&%$7,21 ( &2192&$7,21

$V D UHVXOW RI WKH 'HFUHH 1R RI YHEUXH
UHODWLQJ WR WKH PRGHUQL]DWLRQ RI FRPPXQLFDW §

RI FHUWDLQ FRPPHUFLDO FRPSDQLHV 'DQRQH ZLOO XS4
FRPPXQLFDWLQJ ZLWK VKDUHKROGHUV HIIHFWLYH DV IURY
‘H WKHUHIRUH LQYLWH \RX WR FRPSOHWH WKH IRUP RQ SO
PD\ UHFHLYH DOO GRFXPHQWDWLRQ UHODWHG WR 6KDUHH
.l \RX GR QRW RSW LQ RQO\ WKH YRWLQJ IRUP DQG DQ L
WRbD\RX E\ SRVW IRU IXWXUH 6KDUHKROGHUV 0

7R FKRRVH WKH HOHEWURQIF FRQYHQLQJ ORJ RQWR WKH VLWH
II(\I\I\I\IQ\/ Z2ZZ |l OYHVWRUYVY XSWHYLD FRP
OHQX 0\ SDUDPHWHUY ( FRQYRFDWLRQ 6XEVFULEH WR WKH H FRQYRFDWLR

0 ,I \RX KROG SXUH UHJLVWHUHG VKDUH\
FRQQHFW WR \RXU 6KDUHKROGHLWTEL@HM\MHYLD FRP
ZLWK \RXU XVHU ,' DQG SDVVZRUG

0 ,| \RX KROG DGPLQLVWHUHG UHJLVWHUHG VKDUHYV
WR VXEVFULEH WR WKH H FRQYRFDWLRQ DGPLQLVWHUHG UHJLVWHUHG VKDUHKROGHUYV KDYH
DFFRXQW KROGLQJ LQVWLWXWLRQ ZKR ZLOO IRUZDUG WKHLU FRQVHQW WR WKH FHQWUDOL]LC

$Q\ TXHVWLRQ"

0 8VH WKH FRQWDFW IRLW#&LR\UXSWHYLD FRP

0 &RQWDFW XV RQ b b KRWOLQH IURP D IL[HG OLQH DQG QDWLRQDO RSHUDWRUV LQ )UDC
IURP FRXQWULHV RXWVLGH JUDQFH

5HILVWHUHG RIILEXH /D )D\HWWH 3DULV )UDQFH
3RVWDO DGD@%DUWLQH 3DULV &HGH]
JLQDQFLDO LQI HVRPWVLRQ ,QYHVWRUYV

JROORZ XV RQ

bwziwwhu erb # DlpRQNHGIQ ERP ERBSDQ\ GDQRQH

'"HVLJQ DQG SURBGXEWQREODQF
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