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7KH�GHILQLWLRQV�RI�VRPH�RI�WKH�NH\�WHUPV�XVHG�LQ�WKLV�3ROLF\�DUH�JLYHQ�EHORZ�

´%RDUGµ�PHDQV�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\��
´&RPSDQ\µ�PHDQV�0DKLQGUD�$HURVSDFH�3ULYDWH�/LPLWHG�
´&RPPLWWHH�V�µ�PHDQV�&RPPLWWHHV�RI�WKH�%RDUG�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH�

´+5·PHDQV�WKH�+XPDQ�5HVRXUFH�GHSDUWPHQW�RI�WKH�&RPSDQ\�

.H\�0DQDJHULDO�3HUVRQQHO����.03��UHIHUV�WR�NH\�PDQDJHULDO�SHUVRQQHO�DV�GHILQHG�XQGHU�
WKH�&RPSDQLHV�$FW�������DQG�LQFOXGHV�

�L��WKH�&KLHI�([HFXWLYH�2IILFHU�RU�WKH�PDQDJLQJ�GLUHFWRU�RU�WKH�PDQDJHU�
�LL��WKH�FRPSDQ\�VHFUHWDU\�
�LLL��WKH�ZKROH�WLPH�GLUHFWRU�
�LY��WKH�&KLHI�)LQDQFLDO�2IILFHU�
�Y��VXFK�RWKHU�RIILFHU��QRW�PRUH�WKDQ�RQH�OHYHO�EHORZ�WKH�GLUHFWRUV�ZKR�LV�LQ�ZKROH�
WLPH�HPSOR\PHQW��GHVLJQDWHG�DV�NH\�PDQDJHULDO�SHUVRQQHO�E\�WKH�%RDUG�

´1RPLQDWLRQ� DQG� 5HPXQHUDWLRQ� &RPPLWWHHµ� �15&�� PHDQV� 1RPLQDWLRQ� DQG�
5HPXQHUDWLRQ�&RPPLWWHH�RI�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�IRU�WKH� WLPH�EHLQJ� LQ�
IRUFH��

´6HQLRU�0DQDJHPHQWµ�PHDQV�SHUVRQQHO�RI�WKH�&RPSDQ\�ZKR�DUH�PHPEHUV�RI�LWV�&RUH�
0DQDJHPHQW� 7HDP� H[FOXGLQJ� %RDUG� RI� 'LUHFWRUV� FRPSULVLQJ� RI� DOO� PHPEHUV� RI�
PDQDJHPHQW�RQH�OHYHO�EHORZ�WKH�H[HFXWLYH�GLUHFWRUV�LQFOXGLQJ�WKH�IXQFWLRQDO�KHDGV�

,� $332,170(17�2)�',5(&7256

�� $OO�%RDUG�DSSRLQWPHQWV�ZLOO�EH�EDVHG�RQ�PHULW�� LQ� WKH�FRQWH[W�RI� WKH� VNLOOV��
H[SHULHQFH�� LQGHSHQGHQFH� DQG� NQRZOHGJH�� IRU� WKH� %RDUG� DV� D� ZKROH� WR� EH�
HIIHFWLYH�

�� $ELOLW\�RI�WKH�FDQGLGDWHV�WR�GHYRWH�VXIILFLHQW�WLPH�DQG�DWWHQWLRQ�WR�KLV���KHU�
SURIHVVLRQDO�REOLJDWLRQV�DV�,QGHSHQGHQW�'LUHFWRU�IRU�LQIRUPHG�DQG�EDODQFHG�
GHFLVLRQ�PDNLQJ

�� $GKHUHQFH�WR�WKH�&RGH�RI�&RQGXFW�DQG�KLJKHVW�OHYHO�RI�&RUSRUDWH�*RYHUQDQFH�
LQ�OHWWHU�DQG�LQ�VSULW�E\�WKH�,QGHSHQGHQW�'LUHFWRUV
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x 7KH� %RDUG� ZLOO� HYDOXDWH� WKH� FDQGLGDWH�V�� DQG� GHFLGH� RQ� WKH� VHOHFWLRQ� RI� WKH�
DSSURSULDWH�PHPEHU��7KH�%RDUG� WKURXJK� WKH�&KDLUPDQ���0DQDJLQJ�'LUHFWRU� ��
:KROH�7LPH�'LUHFWRU�ZLOO�LQWHUDFW�ZLWK�WKH�QHZ�PHPEHU�WR�REWDLQ�KLV�KHU�FRQVHQW�
IRU� MRLQLQJ�WKH�%RDUG��8SRQ�UHFHLSW�RI�WKH�FRQVHQW�� WKH�QHZ�'LUHFWRU�ZLOO�EH�FR�
RSWHG�E\�WKH�%RDUG�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKH�&RPSDQLHV�
$FW������DQG�5XOHV�PDGH�WKHUHXQGHU�

5HPRYDO�RI�'LUHFWRUV�

,I� D� 'LUHFWRU� LV� DWWUDFWHG�ZLWK� DQ\� GLVTXDOLILFDWLRQ� DV�PHQWLRQHG� LQ� DQ\� RI� WKH�
DSSOLFDEOH�$FW��UXOHV�DQG�UHJXODWLRQV�WKHUHXQGHU�RU�GXH�WR�QRQ�� DGKHUHQFH�WR�WKH�
DSSOLFDEOH� SROLFLHV� RI� WKH� &RPSDQ\�� WKH� %RDUG�PD\� ZLWK� UHDVRQV� UHFRUGHG� LQ�
ZULWLQJ��UHPRYH D�'LUHFWRU�VXEMHFW�WR�WKH�FRPSOLDQFH�RI�WKH�DSSOLFDEOH�VWDWXWRU\�
SURYLVLRQV�

6HQLRU�0DQDJHPHQW�3HUVRQQHO�

7KH &KDLUPDQ���0DQDJLQJ�'LUHFWRU���:KROH�WLPH�'LUHFWRU�VKDOO�LGHQWLI\�SHUVRQV�
ZKR�PD\�EH�DSSRLQWHG�LQ�VHQLRU�PDQDJHPHQW�WHDP�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�
ODLG�GRZQ�DERYH�

6HQLRU�0DQDJHPHQW�SHUVRQQHO�DUH�DSSRLQWHG�RU�SURPRWHG�DQG�UHPRYHG�UHOLHYHG�
ZLWK�WKH�DXWKRULW\�RI�&KDLUPDQ���0DQDJLQJ�'LUHFWRU���:KROH�7LPH�'LUHFWRU�EDVHG�
RQ�WKH�EXVLQHVV�QHHG�DQG�WKH�VXLWDELOLW\�RI�WKH�FDQGLGDWH��

,,��68&&(66,21�3/$11,1*�

3XUSRVH

7KH� 7DOHQW�0DQDJHPHQW� 3ROLF\� VHWV� RXW� WKH� DSSURDFK� WR� WKH� GHYHORSPHQW� DQG�
PDQDJHPHQW�RI�WDOHQW�LQ�WKH�0DKLQGUD�*URXS�WR�HQVXUH�WKH�LPSOHPHQWDWLRQ�RI�WKH�
VWUDWHJLF�EXVLQHVV�SODQV�RI�WKH�*URXS�DQG�WKH�*URXS�$VSLUDWLRQ�RI EHLQJ�DPRQJ�
WKH�7RS����JOREDOO\�PRVW�DGPLUHG�EUDQGV�E\������

%RDUG�

7KH�VXFFHVVRUV�IRU�WKH�,QGHSHQGHQW�'LUHFWRUV�VKDOO�EH�LGHQWLILHG�E\�WKH�%RDUG�DW�
OHDVW� RQH� TXDUWHU� EHIRUH� H[SLU\� RI� WKH� VFKHGXOHG� WHUP�� ,Q� FDVH� RI� VHSDUDWLRQ� RI�
,QGHSHQGHQW� 'LUHFWRUV� GXH� WR� UHVLJQDWLRQ� RU� RWKHUZLVH�� VXFFHVVRU� ZLOO� EH�
DSSRLQWHG�DW�WKH�HDUOLHVW�EXW�QRW�ODWHU�WKDQ�WKH�LPPHGLDWH�QH[W�%RDUG�PHHWLQJ�RU�
WKUHH�PRQWKV�IURP�WKH�GDWH�RI�VXFK�YDFDQF\��ZKLFKHYHU�LV�ODWHU�

7KH� %RDUG� ZLOO� DFFRUG� GXH� FRQVLGHUDWLRQ� IRU� WKH� H[SHUWLVH� DQG� RWKHU� FULWHULD�
UHTXLUHG�IRU�WKH�VXFFHVVRU�
7KH�%RDUG�PD\�DOVR�GHFLGH�QRW�WR�ILOO�WKH�YDFDQF\�FDXVHG�DW�LWV�GLVFUHWLRQ�
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6HQLRU�0DQDJHPHQW�3HUVRQQHO�

$�JRRG�VXFFHVVLRQ�SODQQLQJ�SURJUDP�DLPV�WR� LGHQWLI\�KLJK�JURZWK�LQGLYLGXDOV��
WUDLQ�WKHP�DQG�IHHG�WKH�SLSHOLQHV�ZLWK�QHZ�WDOHQW� ,W�ZLOO�HQVXUH�UHSODFHPHQWV�IRU�
NH\� MRE� LQFXPEHQWV� LQ� .03V� DQG� VHQLRU� PDQDJHPHQW� SRVLWLRQV� LQ� WKH�
RUJDQL]DWLRQ��

6LJQLILFDQWO\�� ZH� KDYH� D� SURFHVV� RI� LGHQWLI\LQJ� +L�SRWV� DQG� FULWLFDO� SRVLWLRQV��
6XFFHVVRUV�DUH�PDSSHG�IRU�WKHVH�SRVLWLRQV�DW�WKH�IROORZLQJ�OHYHOV�

�� (PHUJHQF\�VXFFHVVRU
�� 5HDG\�QRZ�
�� 5HDG\�LQ���WR���\HDUV�
�� 5HDG\�LQ���WR���\HDUV
�� 5HDG\�LQ�PRUH�WKDQ���\HDUV

LQ�RUGHU�WR�HQVXUH�WDOHQW�UHDGLQHVV�DV�SHU�D�ODGGHUHG�DSSURDFK�

3ROLF\�6WDWHPHQW

7KH�7DOHQW�0DQDJHPHQW�IUDPHZRUN�RI�WKH�0DKLQGUD�*URXS�KDV�EHHQ�FUHDWHG�WR�
DGGUHVV�WKUHH�EDVLF�LVVXHV�

�� *LYHQ� WKH� VWUDWHJLF� EXVLQHVV� SODQV�� GR� ZH� KDYH� WKH� VNLOOV� DQG� FRPSHWHQFLHV�
UHTXLUHG�WR�LPSOHPHQW�WKHP"�,I�QRW��KRZ�GR�ZH�FUHDWH�WKHP�² E\�GHYHORSLQJ�WKHP�
LQWHUQDOO\�RU�WKURXJK ODWHUDO�LQGXFWLRQ�IURP�RXWVLGH"

�� )RU�FULWLFDO�SRVLWLRQV��ZKDW�LV�WKH�VXFFHVVLRQ�SLSHOLQH"
�� :KDW�DUH�WKH�LQGLYLGXDO�GHYHORSPHQW�SODQV�IRU�LQGLYLGXDOV�ERWK�LQ�WKH�VXFFHVVLRQ�

SLSHOLQH�DV�ZHOO�DV�RWKHUV"

7KH� IUDPHZRUN� OD\V� GRZQ� DQ� DUFKLWHFWXUH� DQG� SURFHVVHV� WR DGGUHVV� WKHVH�
TXHVWLRQV�XVLQJ�WKH��( DSSURDFK�

D� ([SHULHQFH L�H��ERWK�ORQJ�DQG�VKRUW�WHUP�DVVLJQPHQWV��7KLV�KDV�����ZHLJKWDJH
E� ([SRVXUH L�H��FRDFKLQJ�DQG�PHQWRULQJ�² ����ZHLJKWDJH
F� (GXFDWLRQ L�H��OHDUQLQJ�DQG�GHYHORSPHQW�LQLWLDWLYHV�² ����ZHLJKWDJH

7KH�7DOHQW�0DQDJHPHQW�SURFHVV�LV�DSSOLFDEOH�WR�DOO�HPSOR\HHV��2YHU�WKH�\HDUV��WKH�
7DOHQW� 0DQDJHPHQW� IUDPHZRUN� KDV� EHFRPH� D� ZHOO�VWUXFWXUHG� DQG� SURFHVV�
RULHQWHG�V\VWHP�ZKLFK� LV�GULYHQ�E\�DQ� LQWHUDFWLYH�DQG�FROODERUDWLYH�QHWZRUN�RI�
7DOHQW�&RXQFLOV� DW� WKH�*URXS� DQG� 6HFWRU� /HYHOV�� 7KHVH� 7DOHQW�&RXQFLOV��ZKLFK�
FRQVLVW�PDLQO\�RI� VHQLRU�EXVLQHVV� OHDGHUV�VXSSRUWHG�E\�+5��DUH�D�PL[�RI�6HFWRU�
�%XVLQHVV�� DQG� )XQFWLRQDO� &RXQFLOV� FRRUGLQDWHG� E\� DQ� $SH[� 7DOHQW� &RXQFLO��
KHDGHG�E\�WKH�*URXS�&KDLUPDQ��7KH�$SH[�&RXQFLO�UHYLHZV�WKH�ZRUN�GRQH�E\�WKH�
7DOHQW�&RXQFLOV� DQG� IDFLOLWDWHV�PRYHPHQW�RI� WDOHQW� DFURVV�6HFWRUV��7KH�6HFWRU���
)XQFWLRQDO�&RXQFLOV�PHHW� UHJXODUO\� WKURXJKRXW� WKH�\HDU� DQG� WKH�$SH[�&RXQFLO�
LQWHUDFWV�ZLWK�HDFK�RQH�RI�WKHP�VHSDUDWHO\�RQFH�D�\HDU��DQG�LQ�DGGLWLRQ�FRQGXFWV�
DQ�LQWHJUDWHG�PHHWLQJ�ZKHUH�WKH�&KDLUSHUVRQV�RI�DOO�WKH�&RXQFLOV�DUH�SUHVHQW�
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7KH�7DOHQW�0DQDJHPHQW�SURFHVV�FDQ�EH�UHSUHVHQWHG�SLFWRULDOO\�DV�XQGHU�

7KH�WDOHQW�SLSHOLQH�LV�PDLQWDLQHG�DQG�GHYHORSHG�VR�DV�WR HQVXUH�WKDW�WKHUH�LV�D�VHDPOHVV�
IORZ�RI�WDOHQW��$Q�LPSRUWDQW�SDUW�RI�WKLV�H[HUFLVH�LV�GUDZLQJ�XS�DQG�LPSOHPHQWLQJ�,'$3V�
�,QGLYLGXDO� 'HYHORSPHQW� $FWLRQ� 3ODQV�� IRU� HYHU\� ([HFXWLYH� FRQFHUQHG� XVLQJ� WKH� �(�
DSSURDFK�PHQWLRQHG�DERYH�

)RU�DQG�RQ�%HKDOI�RI�WKH�%RDUG

$UYLQG�.XPDU�0HKUD 6�3�6KXNOD�
:KROH�7LPH�'LUHFWRU�	�&(2������������������������������������������������&KDLUPDQ 	�0DQDJLQJ�'LUHFWRU
',1�����������������������������������������������������������������������������������������������������������������������',1����������
3ODFH� 1HZ�'HOKL����������������������������������������������������������������������������� 3ODFH��0XPEDL
'DWH� �WK 0D\�������������������������������������������������������������������������������������������������'DWH����WK 0D\������

$SH[�*URXS�&RXQFLOV

)XQFWLRQDO�&RXQFLOV�6HFWRU�&RXQFLOV�

(PSOR\HH�3HUVRQDO�
'HYHORSPHQW�3ODQV�

7DOHQW�3RRO�/LVW�
DQG�6XFFHVVLRQ�
3ODQV�IRU�.H\�
SRVLWLRQV

7DOHQW�'HYHORSPHQW�
,QLWLDWLYHV

$VVHVVPHQW�DQG�
'HYHORSPHQW
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3XUSRVH

7KLV� 3ROLF\� VHWV� RXW� WKH� DSSURDFK� WR� FRPSHQVDWLRQ� RI� 'LUHFWRUV� DQG� .H\�0DQDJHULDO�
3HUVRQQHO�LQ�0DKLQGUD�$HURVSDFH�3ULYDWH�/LPLWHG�

3ROLF\�6WDWHPHQW

2XU� FRPSHQVDWLRQ� SKLORVRSK\� VWULYHV� WR� DWWUDFW� DQG� UHWDLQ� KLJK� SHUIRUPHUV� E\�
FRPSHQVDWLQJ� WKHP� DW� OHYHOV� WKDW� DUH� EURDGO\� FRPSDUDEOH� ZLWK� WKH� PHGLDQ� RI� WKH�
FRPSDUDWRU�EDVNHW�ZKLOH�GLIIHUHQWLDWLQJ�SHRSOH�RQ�WKH�EDVLV�RI�SHUIRUPDQFH��SRWHQWLDO�DQG�
FULWLFDOLW\�IRU�DFKLHYLQJ�FRPSHWLWLYH�DGYDQWDJH�LQ�EXVLQHVV�

,Q�RUGHU�WR�HIIHFWLYHO\�LPSOHPHQW�WKLV��RXU�FRPSHQVDWLRQ�VWUXFWXUH�LV�GHYHORSHG�WKURXJK�
H[WHUQDO� EHQFKPDUNLQJ� DV� DSSURSULDWH�� ZLWK� UHOHYDQW� SOD\HUV� DFURVV� WKH� LQGXVWU\� ZH�
RSHUDWH�LQ��

1RQ�([HFXWLYH�,QFOXGLQJ�,QGHSHQGHQW�'LUHFWRUV

7KH� %RDUG� VKDOO� GHFLGH� WKH� EDVLV� IRU� GHWHUPLQLQJ� WKH� FRPSHQVDWLRQ�� ERWK� )L[HG� DQG�
YDULDEOH�� WR�WKH�1RQ�([HFXWLYH�'LUHFWRUV�� LQFOXGLQJ�,QGHSHQGHQW�'LUHFWRUV��ZKHWKHU�DV�
FRPPLVVLRQ�RU�RWKHUZLVH��7KH�%RDUG�VKDOO�WDNH�LQWR�FRQVLGHUDWLRQ�YDULRXV�IDFWRUV�VXFK�DV�
GLUHFWRU·V� SDUWLFLSDWLRQ� LQ� %RDUG� DQG� &RPPLWWHH� PHHWLQJV� GXULQJ� WKH� \HDU�� RWKHU�
UHVSRQVLELOLWLHV�XQGHUWDNHQ��VXFK�DV�PHPEHUVKLS�RU�&KDLUPDQVKLS�RI�FRPPLWWHHV��WLPH�
VSHQW�LQ�FDUU\LQJ�RXW�WKHLU�GXWLHV��UROH�DQG�IXQFWLRQV�DV�HQYLVDJHG�LQ�6FKHGXOH�,9�RI�WKH�
&RPSDQLHV� $FW� ����� DQG� VXFK� RWKHU� IDFWRUV� DV� WKH� %RDUG�PD\� FRQVLGHU� GHHP� ILW� IRU�
GHWHUPLQLQJ� WKH� FRPSHQVDWLRQ�� 7KH� %RDUG� VKDOO� GHWHUPLQH� WKH� FRPSHQVDWLRQ� WR�1RQ�
([HFXWLYH�'LUHFWRUV�ZLWKLQ�WKH�RYHUDOO�OLPLWV�VSHFLILHG�LQ�WKH�6KDUHKROGHUV�UHVROXWLRQ��

([HFXWLYH�'LUHFWRUV�

7KH�UHPXQHUDWLRQ�WR�&KDLUPDQ�	�0DQDJLQJ�'LUHFWRU�DQG�([HFXWLYH�'LUHFWRU�V��VKDOO�EH�
FRQVLGHUHG� DQG� DSSURYHG� E\� WKH� %RDUG�� 7KH� UHPXQHUDWLRQ� FRQVLVWV� RI� ERWK� IL[HG�
FRPSHQVDWLRQ� DQG� YDULDEOH� FRPSHQVDWLRQ� DQG� VKDOO� EH� SDLG� DV� VDODU\�� FRPPLVVLRQ��
SHUIRUPDQFH�ERQXV��VWRFN�RSWLRQV��ZKHUH�DSSOLFDEOH���SHUTXLVLWHV�DQG�IULQJH�EHQHILWV�DV�
DSSURYHG� E\� WKH� %RDUG� DQG� ZLWKLQ� WKH� RYHUDOO� OLPLWV� VSHFLILHG� LQ� WKH� 6KDUHKROGHUV�
UHVROXWLRQ��:KLOH�WKH�IL[HG�FRPSHQVDWLRQ�LV�GHWHUPLQHG�DW�WKH�WLPH�RI�WKHLU�DSSRLQWPHQW��
WKH� YDULDEOH� FRPSHQVDWLRQ�ZLOO� EH� GHWHUPLQHG� DQQXDOO\� E\� WKH� %RDUG� EDVHG� RQ� WKHLU�
SHUIRUPDQFH��
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.H\�0DQDJHULDO�3HUVRQQHO��.03V�

7KH� WHUPV� RI� UHPXQHUDWLRQ� RI� &KLHI� ([HFXWLYH� 2IILFHU� �&(2�� &KLHI� )LQDQFLDO� 2IILFHU�
�&)2��DQG�&RPSDQ\�6HFUHWDU\��&6��VKDOO�EH�GHWHUPLQHG�E\�WKH�%RDUG�DQG�UHYLVHG� IURP�
WLPH�WR�WLPH��HLWKHU�E\�DQ\�'LUHFWRU�RU�VXFK�RWKHU�SHUVRQ�DV�PD\�EH�DXWKRULVHG�E\�WKH�
%RDUG��7KH�UHPXQHUDWLRQ�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�FRPSHWLWLYH�SRVLWLRQ�RI�WKH�VDODU\�
IRU� VLPLODU� SRVLWLRQV� LQ� WKH� LQGXVWU\� DQG� WKHLU� 4XDOLILFDWLRQV�� ([SHULHQFH�� 5ROHV� DQG�
5HVSRQVLELOLWLHV��3XUVXDQW�WR�WKH�SURYLVLRQV�RI�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW������WKH�
%RDUG�VKDOO�DSSURYH�WKH�UHPXQHUDWLRQ�DW�WKH�WLPH�RI�WKHLU�DSSRLQWPHQW�

7KH� UHPXQHUDWLRQ� WR� GLUHFWRUV�� .03V� DQG� 6HQLRU� 0DQDJHPHQW� LQYROYHV� D� EDODQFH�
EHWZHHQ�IL[HG�DQG�LQFHQWLYH�SD\�UHIOHFWLQJ�VKRUW�DQG�ORQJ�WHUP�SHUIRUPDQFH�REMHFWLYHV�
DSSURSULDWH�WR�WKH�ZRUNLQJ�RI�WKH�&RPSDQ\�DQG�LWV�JRDOV�

(PSOR\HHV�

:H� IROORZ� D� GLIIHUHQWLDO� DSSURDFK� EDVHG� RQ� LQGXVWU\� EHQFKPDUNLQJ� DQG� VWDWXWRU\�
UHTXLUHPHQW��GHSHQGLQJ�XSRQ�WKH� OHYHO� LQ� WKH�RUJDQL]DWLRQ� L�H�� IRU�DOO�HPSOR\HHV� IURP�
7HFKQLFLDQ�WR�6HQLRU�0DQDJHPHQW�%DQG��ZH�EHQFKPDUN�ZLWK�FRPSHWLWLRQ�IURP�WKH�VDPH�
LQGXVWU\�

:H�KDYH�D�&7&��&RVW�WR�&RPSDQ\��FRQFHSW��,Q�0DQDJHULDO�DQG�6HQLRU�0DQDJHULDO�EDQG�
VWDUWLQJ�IURP�*UDGH�0��DQG�DERYH�&7&�LQFOXGHV�D�IL[HG�FRPSRQHQW��*XDUDQWHHG�3D\��
DQG�D�YDULDEOH�FRPSRQHQW��3HUIRUPDQFH�SD\���7KH�SHUFHQWDJH�RI�WKH�YDULDEOH�FRPSRQHQW�
LQFUHDVHV�ZLWK�LQFUHDVLQJ�KLHUDUFK\�OHYHOV��DV�ZH�EHOLHYH�HPSOR\HHV�DW�KLJKHU�SRVLWLRQV�
KDYH� D� IDU� JUHDWHU� LPSDFW� DQG� LQIOXHQFH� RQ� WKH� RYHUDOO� EXVLQHVV� UHVXOW�� 7KH� &7&� LV�
UHYLHZHG�RQFH�HYHU\�\HDU�DQG�WKH�FRPSHQVDWLRQ�VWUDWHJ\�IRU�SRVLWLRQLQJ�RI�LQGLYLGXDOV�
WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�IROORZLQJ�HOHPHQWV�

� 3HUIRUPDQFH

� 3RWHQWLDO

� &ULWLFDOLW\�

� /RQJHYLW\�LQ�JUDGH�

5HPXQHUDWLRQ� IRU� WKH� QHZ� HPSOR\HHV� RWKHU� WKDQ� .03V� DQG� 6HQLRU� 0DQDJHPHQW�
3HUVRQQHO�ZLOO�EH�GHFLGHG�E\�WKH�+5��LQ�FRQVXOWDWLRQ�ZLWK�WKH�FRQFHUQHG�EXVLQHVV�XQLW�
KHDG�DW�WKH�WLPH�RI�KLULQJ��GHSHQGLQJ�XSRQ�WKH�UHOHYDQW�MRE�H[SHULHQFH��ODVW�FRPSHQVDWLRQ�
DQG�WKH�VNLOO�VHW�RI�WKH�VHOHFWHG�FDQGLGDWH�



0$+,1'5$�$(5263$&(�35,9$7(�/,0,7('

7KH�&RPSDQ\�PD\�DOVR�JUDQW�6WRFN�$SSUHFLDWLRQ�5LJKWV�DQG���RU�6WRFN�2SWLRQV���/RQJ�
7HUP� ,QFHQWLYH� DQG� 5HWHQWLRQ� EHQHILWV� WR� (PSOR\HHV� DQG� 'LUHFWRUV� �RWKHU� WKDQ�
,QGHSHQGHQW�'LUHFWRUV��LQ�DFFRUGDQFH�ZLWK�DQ\�6FKHPH�RI�WKH�&RPSDQ\�DQG�VXEMHFW�WR�
FRPSOLDQFH�RI�WKH�DSSOLFDEOH�VWDWXWHV�DQG�UHJXODWLRQV�

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
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