

 )RU� UHDVRQV� RI� ODQJXDJH� VLPSOLFLW\�� RQO\� WKH�PDVFXOLQH� JHQGHU� LV� XVHG� LQ� WKLV� WH[W�� ZKLFK� IRUP
VKRXOG�EH�XQGHUVWRRG�WR�LQFOXGH�ERWK�PDOH�DQG�IHPDOH�SHUVRQV�

'HFODUDWLRQ�E\�WKH�%RDUG�RI�0DQDJHPHQW�DQG�6XSHUYLVRU\�%RDUG
RI�'DLPOHU&KU\VOHU�$*�SXUVXDQW�WR�������-RLQW�6WRFN�&RUSRUDWLRQ�$FW��$NW*�

�FRQYHQLHQFH�WUDQVODWLRQ�

������RI�WKH�*HUPDQ�-RLQW�6WRFN�&RUSRUDWLRQ�$FW��$NW*��UHTXLUHV�WKH�%RDUG�RI�0DQDJHPHQW
DQG�WKH�6XSHUYLVRU\�%RDUG�RI�D�OLVWHG�MRLQW�VWRFN�FRUSRUDWLRQ�WR�JLYH�D�GHFODUDWLRQ�HDFK�\HDU
WKDW� WKH� UHFRPPHQGDWLRQV� RI� WKH� �*HUPDQ� &RUSRUDWH� *RYHUQDQFH� &RGH� *RYHUQPHQW
&RPPLVVLRQ��� SXEOLVKHG� E\� WKH� )HGHUDO� 0LQLVWU\� RI� -XVWLFH� LQ� WKH� RIILFLDO� VHFWLRQ� RI� WKH
HOHFWURQLF�)HGHUDO�*D]HWWH�DUH�EHLQJ�RU�KDYH�EHHQ�PHW�RU��LI�QRW��ZKLFK�UHFRPPHQGDWLRQV�DUH
QRW�EHLQJ�RU�KDYH�QRW�EHHQ�DSSOLHG��$V������LV�WKH�ILUVW�\HDU�LQ�ZKLFK�VXFK�GHFODUDWLRQV�DUH
PDQGDWRU\��WKH\�FDQ�FRQVLVW�PHUHO\�RI�D�VWDWHPHQW� WR� WKH�HIIHFW� WKDW� WKH�UHFRPPHQGDWLRQV
DUH�EHLQJ�PHW�RU��LI�QRW��ZKLFK�UHFRPPHQGDWLRQV�DUH�QRW�EHLQJ�DSSOLHG��7KLV�GHFODUDWLRQ�PXVW
EH�PDGH�DYDLODEOH�WR�VKDUHKROGHUV�DW�DOO�WLPHV�

7KH�*HUPDQ�&RUSRUDWH�*RYHUQDQFH�&RGH��
&RGH
��FRQWDLQV�UXOHV�ZLWK�YDU\LQJ�ELQGLQJ�HIIHFW�
$SDUW� IURP�RXWOLQLQJ�DVSHFWV�RI�WKH�FXUUHQW�*HUPDQ�-RLQW�6WRFN�&RUSRUDWLRQ�$FW�� LW�FRQWDLQV
UHFRPPHQGDWLRQV� IURP�ZKLFK�FRPSDQLHV�DUH� SHUPLWWHG� WR� GHYLDWH��+RZHYHU�� LI� WKH\� GR� VR�
WKH\�PXVW�GLVFORVH�WKLV�HDFK�\HDU��7KH�&RGH�DOVR�FRQWDLQV�VXJJHVWLRQV�ZKLFK�FDQ�EH�LJQRUHG
ZLWKRXW�JLYLQJ�ULVH�WR�DQ\�GLVFORVXUH�UHTXLUHPHQW�

7KH�%RDUG�RI�0DQDJHPHQW�DQG�WKH�6XSHUYLVRU\�%RDUG�RI�'DLPOHU&KU\VOHU�$*�KDYH�GHFLGHG�WR
GLVFORVH� QRW� RQO\� GHYLDWLRQV� IURP� WKH� &RGH
V� UHFRPPHQGDWLRQV� �VHH� ,��� EXW� DOVR� ²� ZLWKRXW
EHLQJ�OHJDOO\�REOLJHG�WR�GR�VR�²�GHYLDWLRQV�IURP�LWV�VXJJHVWLRQV��VHH�,,���


,� 5HFRPPHQGDWLRQV

7KH�%RDUG�RI�0DQDJHPHQW�DQG�WKH�6XSHUYLVRU\�%RDUG�RI�'DLPOHU&KU\VOHU�$*�GHFODUH
WKDW� WKH�UHFRPPHQGDWLRQV�RI� WKH��*HUPDQ�&RUSRUDWH�*RYHUQDQFH�&RGH�*RYHUQPHQW
&RPPLVVLRQ���SXEOLVKHG�RQ�1RYHPEHU�����������E\�WKH�)HGHUDO�0LQLVWU\�RI�-XVWLFH�LQ
WKH� RIILFLDO� VHFWLRQ� RI� WKH� HOHFWURQLF� )HGHUDO� *D]HWWH�� DUH� EHLQJ�PHW�� 7KH� IROORZLQJ
UHFRPPHQGDWLRQV�DUH�WKH�RQO\�RQHV�QRW�EHLQJ�DSSOLHG�

�� &ODXVH�����SDUD���

,I�WKH�FRPSDQ\�WDNHV�RXW�D�'	2��GLUHFWRUV
�DQG�RIILFHUV
�OLDELOLW\�LQVXUDQFH��SROLF\�IRU�WKH
%RDUG�RI�0DQDJHPHQW�DQG�WKH�6XSHUYLVRU\�%RDUG��D�VXLWDEOH�GHGXFWLEOH�VKDOO�EH�DJUHHG
LQ�DFFRUGDQFH�ZLWK�FODXVH�����SDUD����RI�WKH�&RGH�

7KH�'�	�2� LQVXUDQFH�REWDLQHG�E\�'DLPOHU&KU\VOHU�$*� IRU� WKH�%RDUG�RI�0DQDJHPHQW
DQG�6XSHUYLVRU\�%RDUG�GRHV�QRW�SURYLGH�DQ\�LQVXUDQFH�FRYHU�IRU�LQWHQWLRQDO�DFWV�DQG
RPLVVLRQV�RU�IRU�EUHDFKHV�RI�GXW\�NQRZLQJO\�FRPPLWWHG�



�����

,QVXUDQFH� FRYHU� LV�SURYLGHG� RQO\� IRU� QHJOLJHQW� EUHDFKHV� RI� GXW\� E\�PHPEHUV� RI� WKH
%RDUG�RI�0DQDJHPHQW�DQG�6XSHUYLVRU\�%RDUG��VR�WKDW�WKLV�LV�WKH�RQO\�FRQWH[W�LQ�ZKLFK
WKH�TXHVWLRQ�RI�WKH�DJUHHPHQW�RI�D�GHGXFWLEOH�DULVHV�

,W�LV�QRW�DGYLVDEOH�WR�DJUHH�D�GHGXFWLEOH�IRU�QHJOLJHQFH�RQ�WKH�SDUW�RI�WKH�PHPEHUV�RI
WKH�6XSHUYLVRU\�%RDUG��'DLPOHU&KU\VOHU�$*�HQGHDYRUV� WR� VWDII� LWV�6XSHUYLVRU\�%RDUG
ZLWK� SURPLQHQW� PHPEHUV� RI� WKH� FRPPXQLW\� IURP� *HUPDQ\� DQG� DEURDG� ZKR� KDYH
H[WHQVLYH� EXVLQHVV� H[SHULHQFH�� DQG� WKH� FRPSDQ\� PD\� EH� LPSHGHG� LQ� WKLV� DLP� LI
PHPEHUV� RI� LWV� 6XSHUYLVRU\� %RDUG� KDYH� WR� DFFHSW� IDU�UHDFKLQJ� OLDELOLW\� ULVNV� IRU
SRWHQWLDO�QHJOLJHQFH��7KH�IDFW�WKDW�D�GHGXFWLEOH�LV�VWLOO�IDLUO\�XQXVXDO�LQ�RWKHU�FRXQWULHV
PDNHV�WKLV�HYHQ�PRUH�RI�D�SUREOHP�

1RU� GRHV� WKH� '� 	� 2� LQVXUDQFH� RI� 'DLPOHU&KU\VOHU� $*� HQYLVDJH� DQ\� GHGXFWLEOH� IRU
RUGLQDU\�RU�JURVV�QHJOLJHQFH�RQ�WKH�SDUW�RI�PHPEHUV�RI�WKH�%RDUG�RI�0DQDJHPHQW��,Q
FDVHV�RI�D�JURVVO\�QHJOLJHQW�EUHDFK�RI�GXW\�E\�D�PHPEHU�RI�WKH�%RDUG�RI�0DQDJHPHQW�
WKH� 3UHVLGHQWLDO� &RPPLWWHH� RI� WKH� 6XSHUYLVRU\� %RDUG� ZLWK� UHVSRQVLELOLW\� IRU� KXPDQ
UHVRXUFHV�PD\�DJUHH�WR�PDNH�D�SHUFHQWDO�GHGXFWLRQ�IURP�WKH�YDULDEOH�SRUWLRQ�RI� WKH
UHPXQHUDWLRQ�RI�WKH�PHPEHU�RI�WKH�%RDUG�RI�0DQDJHPHQW�FRQFHUQHG��,Q�WHUPV�RI�LWV
HFRQRPLF�UHVXOW��WKLV�LV�WKH�VDPH�DV�D�GHGXFWLEOH��,Q�WKH�YLHZ�RI�'DLPOHU&KU\VOHU�$*
WKLV� UXOH� HQDEOHV� LQGLYLGXDO� FDVHV� WR� EH� MXGJHG�PRUH� IDLUO\� RQ� WKHLU�PHULWV� WKDQ� WKH
EODQNHW�DSSURDFK�RI�WKH�&RGH�

�� &ODXVH������

&ODXVH�������RI� WKH�&RGH�VWDWHV�WKDW�0HPEHUV�RI� WKH�%RDUG�RI�0DQDJHPHQW�PD\�RQO\
WDNH� RQ� VLGH� OLQH� DFWLYLWLHV�� LQ� SDUWLFXODU� 6XSHUYLVRU\� %RDUG� PDQGDWHV� RXWVLGH� WKH
HQWHUSULVH��ZLWK�WKH�DSSURYDO�RI�WKH�6XSHUYLVRU\�%RDUG�

)RU�UHDVRQV�RI�SUDFWLFDOLW\�UHODWLQJ�WR�WKH�ZD\�LQ�ZKLFK�WKH�6XSHUYLVRU\�%RDUG�ZRUNV�
VXFK� FRQVHQW� LV� JUDQWHG� QRW� E\� WKH� ZKROH� FRPPLWWHH� EXW� E\� WKH� &KDLUPDQ� RI� WKH
6XSHUYLVRU\� %RDUG�� )RU� WKH� VDPH� UHDVRQ�� VXFK� DSSURYDO� LV� UHTXLUHG� RQO\� LQ� FDVHV
ZKHUH� WKH� DGGLWLRQDO� DFWLYLW\� LV� D� SDLG� SRVLWLRQ� �EXW� QRW�� IRU� H[DPSOH�� IRU� KRQRUDU\
SRVLWLRQV�RQ�DGYLVRU\�ERDUGV�RU�ERDUGV�RI�JRYHUQRUV���7KH�3UHVLGHQWLDO�&RPPLWWHH�ZLOO
EH� LQIRUPHG� DERXW� WKH� GHFLVLRQV� RI� WKH� &KDLUPDQ� RI� WKH� 6XSHUYLVRU\� %RDUG
DFFRUGLQJO\�

�� &ODXVH������

&ODXVH�������SDUD����RI� WKH�&RGH� VWDWHV� WKDW�PHPEHUV�RI� WKH�6XSHUYLVRU\�%RDUG� VKDOO
UHFHLYH�SHUIRUPDQFH�UHODWHG�DV�ZHOO�DV�IL[HG�FRPSHQVDWLRQ�

,W� LV� LQWHQGHG� WR� GHFLGH� DERXW� D� SURSRVDO� IRU� WKH� DSSURSULDWH� DPHQGPHQW� RI� WKH
DUWLFOHV� RI� DVVRFLDWLRQ� LQ� RUGHU� WR� DZDUG� D� SHUIRUPDQFH�UHODWHG� SD\� HOHPHQW� WR� WKH
PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�DW�D�ODWHU�SRLQW�RI�WLPH�



�����

&ODXVH� ������ SDUD�� �� RI� WKH� &RGH� VWDWHV� WKDW� SD\PHQWV� PDGH� E\� WKH� HQWHUSULVH� WR
PHPEHUV� RI� WKH� 6XSHUYLVRU\� %RDUG� RU� DGYDQWDJHV� JUDQWHG� IRU� VHUYLFHV� SURYLGHG
LQGLYLGXDOO\�� LQ� SDUWLFXODU� DGYLVRU\� RU� DJHQF\� VHUYLFHV�� VKDOO� EH� OLVWHG� VHSDUDWHO\� LQ� WKH
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�

7KH� FRPSDQ\� SODQV� WR� OLVW� VXFK� LQIRUPDWLRQ� VHSDUDWHO\� IURP� ILVFDO� ������ 7KH
VKDUHKROGHU� UHSUHVHQWDWLYHV� RQ� WKH� 6XSHUYLVRU\� %RDUG� ZLOO� EH� XS� IRU� UH�HOHFWLRQ� LQ
������)RU�WKLV�UHDVRQ�LW�VHHPV�DSSURSULDWH�WR�VWDUW�WKH�VHSDUDWH�OLVWLQJ�IURP�WKLV�SRLQW
LQ�WLPH��DQG��XQWLO�WKHQ��WR�SUHVHQW�D�VXPPDUL]HG�DFFRXQW�RI�WKH�SD\PHQWV�RU�EHQHILWV
JUDQWHG�WR�DOO�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�

�� &ODXVH������

&ODXVH� ������ RI� WKH� &RGH� UHTXLUHV� WKH� FRPSDQ\� WR� SXEOLVK� D� OLVW� RI� WKLUG� �SDUW\
FRPSDQLHV�VWDWLQJ�L�D��WKH�RSHUDWLQJ�UHVXOWV�IRU�WKH�ODVW�ILQDQFLDO�\HDU�

7KH�FRPSDQ\�KDV�GHFLGHG�QRW�WR�SXEOLVK�WKH�RSHUDWLQJ�UHVXOWV�RI�WKHVH�FRPSDQLHV�IRU
WKH�SDVW�ILQDQFLDO�\HDU��ILUVWO\�EHFDXVH�WKH�FRQWURO�PHFKDQLVPV�RI�'DLPOHU&KU\VOHU�$*
DUH�JHDUHG�QRW�WR�OHJDO�HQWLWLHV�EXW�WR�EXVLQHVV�XQLWV��ZKRVH�UHVXOWV�DUH�VKRZQ�E\�ZD\
RI�WKH�VHJPHQWDO�UHSRUWLQJ�DQG��VHFRQGO\��EHFDXVH�VXFK�GLVFORVXUH�RI�UHVXOWV�GRHV�QRW
SURYLGH� DQ\�PHDQLQJIXO� LQIRUPDWLRQ� DV� WKH� DFFRXQWLQJ� SULQFLSOHV� RQ� ZKLFK� WKH\� DUH
EDVHG�YDU\� IURP�FRXQWU\� WR� FRXQWU\�� )LQDOO\�� VKRZLQJ� LQGLYLGXDO� \HDU�HQG� VWDWHPHQWV
VHSDUDWHO\� ZLWKRXW� SUHFLVHO\� GHILQLQJ� ZKLFK� VXEVLGLDULHV� DUH� LQFOXGHG� LQ� WKH
FRQVROLGDWHG�DFFRXQWV�FRXOG�EH�YHU\�PLVOHDGLQJ�



�����

,,� 6XJJHVWLRQV� �1RWH�� WKHUH� LV� QR� REOLJDWLRQ� WR� SURYLGH� DQ\� H[SODQDWLRQ� IRU� GHYLDWLRQV
IURP�VXJJHVWLRQV�

7KH�%RDUG�RI�0DQDJHPHQW�DQG�WKH�6XSHUYLVRU\�%RDUG�RI�'DLPOHU&KU\VOHU�$*�GHFODUH
WKDW� WKH� VXJJHVWLRQV� RI� WKH� �*HUPDQ� &RUSRUDWH� *RYHUQDQFH� &RGH� *RYHUQPHQW
&RPPLVVLRQ���SXEOLVKHG�RQ�1RYHPEHU�����������E\�WKH�)HGHUDO�0LQLVWU\�RI�-XVWLFH�LQ
WKH� RIILFLDO� VHFWLRQ� RI� WKH� HOHFWURQLF� )HGHUDO� *D]HWWH�� DUH� EHLQJ�PHW�� 7KH� IROORZLQJ
VXJJHVWLRQV�DUH�WKH�RQO\�RQHV�QRW�EHLQJ�DSSOLHG�

�� &ODXVH������

&ODXVH�������RI�WKH�&RGH�UHTXLUHV�WKH�%RDUG�RI�0DQDJHPHQW�WR�DSSRLQW�D�UHSUHVHQWDWLYH
WR� HQVXUH� WKDW� WKH� VKDUHKROGHUV
� YRWLQJ� ULJKW� LV� H[HUFLVHG� LQ� DFFRUGDQFH� ZLWK� WKH
VKDUHKROGHUV
� LQVWUXFWLRQV�� WKLV� UHSUHVHQWDWLYH� VKRXOG� DOVR� EH� FRQWDFWDEOH� GXULQJ� WKH
*HQHUDO�0HHWLQJ�

$V�H[SODLQHG�EHORZ�ZLWK� UHJDUG� WR�FODXVH�������RI� WKH�&RGH�� WKH�FRPSDQ\�GRHV�QRW
LQWHQG� WR� EURDGFDVW� LWV� HQWLUH� *HQHUDO�0HHWLQJ� RQ� WKH� LQWHUQHW�� *HQHUDOO\� WKHUH� ZLOO
WKHUHIRUH�EH�QR�QHHG�WR�FRQWDFW�WKH�FRPSDQ\
V�YRWLQJ�ULJKWV�UHSUHVHQWDWLYH�GXULQJ�WKH
*HQHUDO�0HHWLQJ��)XUWKHUPRUH��WKHUH�LV�D�SRVVLELOLW\�RI�WHFKQLFDO�SUREOHPV�LQ�WU\LQJ�WR
HQVXUH� WKH� DYDLODELOLW\� RI� VXFK� D� UHSUHVHQWDWLYH� XVLQJ� WKH� FRPPXQLFDWLRQ� PHGLD
FXUUHQWO\�DYDLODEOH�

�� &ODXVH������

&ODXVH� ������ RI� WKH� &RGH� VWDWHV� WKDW� WKH� FRPSDQ\� VKRXOG� PDNH� LW� SRVVLEOH� IRU
VKDUHKROGHUV� WR� IROORZ� WKH�*HQHUDO�0HHWLQJ� XVLQJ�PRGHUQ� FRPPXQLFDWLRQ�PHGLD� �H�J�
LQWHUQHW��

7KH�*HQHUDO�0HHWLQJ�ZLOO�EH�EURDGFDVW�RQ� WKH� LQWHUQHW�XQWLO� WKH�HQG�RI� WKH�%RDUG�RI
0DQDJHPHQW
V� UHSRUW�� 7R� FRQWLQXH� WKH� EURDGFDVW� DIWHU� WKLV� SRLQW�� LQ� SDUWLFXODU� WR
EURDGFDVW� WKH� FRQWULEXWLRQV� RI� LQGLYLGXDO� VKDUHKROGHUV�� FRXOG� DOVR� EH� FRQVWUXHG� DV
LQWHUIHUHQFH� LQ� WKH� VKDUHKROGHUV
� SULYDF\� ULJKWV�� )RU� WKLV� UHDVRQ� WKH� FRPSDQ\� KDV
GHFLGHG�QRW�WR�PDNH�VXFK�D�EURDGFDVW�

�� &ODXVH������

&ODXVH� ������ VWDWHV� WKDW� WKH� FRPSHQVDWLRQ� SDLG� WR� PHPEHUV� RI� WKH� %RDUG� RI
0DQDJHPHQW�VKRXOG�EH�UHSRUWHG�LQGLYLGXDOO\�LQ�WKH�1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO
6WDWHPHQWV�

7KH� UHPXQHUDWLRQ�RI� WKH�PHPEHUV�RI� WKH�%RDUG�RI�0DQDJHPHQW� LV� UHSRUWHG��EURNHQ
GRZQ�LQWR�IL[HG�DQG�YDULDEOH�HOHPHQWV�DQG�LQWR�FRPSRQHQWV�ZLWK�D�ORQJ�WHUP�LQFHQWLYH
HIIHFW�� 7KLV� LQIRUPDWLRQ� LV� FUXFLDO� IRU� DVVHVVLQJ� ZKHWKHU� WKH� GLYLVLRQ� RI� VXFK
UHPXQHUDWLRQ� LQWR� JXDUDQWHHG� DQG� SHUIRUPDQFH�UHODWHG� FRPSRQHQWV� LV� DSSURSULDWH
DQG�ZKHWKHU�WKH�VWUXFWXUH�RI�VXFK�UHPXQHUDWLRQ�SURYLGHV�DGHTXDWH�LQFHQWLYHV�IRU�WKH
%RDUG�RI�0DQDJHPHQW��7KLV�LQIRUPDWLRQ�ZLOO�EH�GLVFORVHG�IRU�WKH�ILUVW�WLPH�LQ������IRU
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ILVFDO� ������ $V� WKH� %RDUG� RI� 0DQDJHPHQW� RSHUDWHV� DFFRUGLQJ� WR� WKH� SULQFLSOH� RI
FROOHFWLYH�UHVSRQVLELOLW\��WKH�GHFLVLYH�IDFWRU�LV�WKH�LQFHQWLYHV�SURYLGHG�IRU�WKH�%RDUG�RI
0DQDJHPHQW�DV�D�ZKROH�� ,Q� RWKHU� UHVSHFWV�� WKHUH� LV� D� ULVN� WKDW� OLVWLQJ� WKHVH� ILJXUHV
VHSDUDWHO\�ZLOO�OHDG�WR�D�OHYHOLQJ�RI�SHUIRUPDQFH�UHODWHG�DQG�WDVN�UHODWHG�GLIIHUHQFHV�LQ
SD\�

�� &ODXVH����

&ODXVH�����RI� WKH�&RGH�VWDWHV� WKDW� WKH�&KDLUPDQ�RI� WKH�6XSHUYLVRU\�%RDUG�VKRXOG�QRW
FKDLU�WKH�$XGLW�&RPPLWWHH�

7KH�&KDLUPDQ�RI�WKH�6XSHUYLVRU\�%RDUG�FXUUHQWO\�FKDLUV�WKH�$XGLW�&RPPLWWHH��7R�DYRLG
D�UHDOORFDWLRQ�RI� UHVSRQVLELOLWLHV�GXULQJ� WKH�FXUUHQW� WHUP�RI�RIILFH�RI� WKH�6XSHUYLVRU\
%RDUG�� WKH� &KDLUPDQ� RI� WKH� 6XSHUYLVRU\� %RDUG� ZLOO� FRQWLQXH� WR� FKDLU� WKH� $XGLW
&RPPLWWHH�XQWLO�WKH�QHZ�VKDUHKROGHUV
�6XSHUYLVRU\�%RDUG�UHSUHVHQWDWLYHV�DUH�HOHFWHG
LQ�ILVFDO�������6XEVHTXHQWO\��WKH�6XSHUYLVRU\�%RDUG�ZLOO�DJDLQ�GHFLGH�RQ�WKH�PDWWHU�

�� &ODXVH������

&ODXVH�������RI�WKH�&RGH�VWDWHV�WKDW�WKH�QHHG�IRU�FKDQJH�FDQ�EH�PHW�E\�VWUXFWXULQJ�WKH
6XSHUYLVRU\�%RDUG�VR�WKDW�PHPEHUV�FDQ�EH�HOHFWHG�RU�UH�HOHFWHG�DW�GLIIHUHQW�WLPHV�DQG
IRU�GLIIHULQJ�SHULRGV�RI�RIILFH�

7KH� FRPSDQ\� LQWHQGV� WR� LQWURGXFH� GLIIHULQJ� WHUPV� RI� RIILFH� ZKHQ� WKH� QHZ
VKDUHKROGHUV
�UHSUHVHQWDWLYHV�DUH�HOHFWHG�WR�WKH�6XSHUYLVRU\�%RDUG�LQ�������EHFDXVH
WR�GR�RWKHUZLVH�ZRXOG�UHTXLUH�LQWHUYHQWLRQ�LQ�H[LVWLQJ�DSSRLQWPHQWV�

�� &ODXVH������

&ODXVH�������SDUD����RI�WKH�&RGH�VWDWHV�WKDW�WKH�FRPSHQVDWLRQ�SDLG�WR�PHPEHUV�RI�WKH
6XSHUYLVRU\� %RDUG� VKRXOG� EH� UHSRUWHG� LQGLYLGXDOO\� LQ� WKH� 1RWHV� WR� WKH� &RQVROLGDWHG
)LQDQFLDO� 6WDWHPHQWV�� VXEGLYLGHG� DFFRUGLQJ� WR� FRPSRQHQW�� 3HUIRUPDQFH�UHODWHG
UHPXQHUDWLRQ�VKRXOG�DOVR�FRQWDLQ�FRPSRQHQWV�EDVHG�RQ�WKH� ORQJ�WHUP�SHUIRUPDQFH�RI
WKH�HQWHUSULVH�

7KLV� LQIRUPDWLRQ� ZLOO� EH� OLVWHG� VHSDUDWHO\� IURP� ILVFDO� ������ ,Q� ����� WKH� QHZ
VKDUHKROGHU�UHSUHVHQWDWLYHV�ZLOO�EH�HOHFWHG�WR�WKH�6XSHUYLVRU\�%RDUG��)RU�WKLV�UHDVRQ�LW
VHHPV�DSSURSULDWH�WR�FDUU\�RXW�WKH�VHSDUDWH� OLVWLQJ�IURP�WKLV�SRLQW� LQ� WLPH��DQG�XQWLO
WKHQ�WR�SUHVHQW�D�VXPPDUL]HG�DFFRXQW�IRU�DOO�PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�


