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7R� FRQVLGHU� DQG�� LI� WKRXJKW� ILW�� WR� SDVV ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ2UGLQDU\ 5HVROXWLRQ�

´5(62/9('�7+$7 SXUVXDQW� WR�SURYLVLRQV�RI�6HFWLRQV�����������6FKHGXOH� ,9�

DQG�DOO�RWKHU�DSSOLFDEOH�SURYLVLRQV�RI� WKH�&RPSDQLHV�$FW�� ����� UHDG�ZLWK� WKH�

&RPSDQLHV� �$SSRLQWPHQW� DQG� 4XDOLILFDWLRQ� RI� 'LUHFWRUV�� 5XOHV�� �����

�LQFOXGLQJ� DQ\� VWDWXWRU\�PRGLILFDWLRQ�V�� RU� UH�HQDFWPHQW� WKHUHRI� IRU� WKH� WLPH�

EHLQJ� LQ� IRUFH�� DQG� LQ� WHUP� RI� $UWLFOH� RI� $VVRFLDWLRQ� RI� WKH� &RPSDQ\�� WKH�

FRQVHQW� RI� WKH� PHPEHUV EH� DQG� DUH KHUHE\� DFFRUGHG� WR DSSURYH� WKH

DSSRLQWPHQW� RI 0UV�� 3XVK\D� 6LWDUDPDQ �� ',1� ��������� DV ,QGHSHQGHQW�

'LUHFWRU� RI� WKH� &RPSDQ\�� ZKR� LV DSSRLQWHG� DV� � $GGLWLRQDO� 'LUHFWRU� DQG�

,QGHSHQGHQW�'LUHFWRU E\�WKH�%RDUG�RQ�UHFRPPHQGDWLRQ�RI�&RPSHQVDWLRQ�



&RPPLWWHH SXUVXDQW�WR�6HFWLRQ����������DQG�RWKHU�DSSOLFDEOH�SURYLVLRQV��LI�DQ\

&RPSDQLHV�$FW������� IRU�D�SHULRG�RI����WKUHH� \HDUV�HIIHFWLYH�IURP�)HEUXDU\����

�����DQG VKDOO�EH QRW�OLDEOH�WR�UHWLUH�E\�URWDWLRQ�µ

´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ� DQG�RU� WKH�

&RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\� DXWKRUL]HG� WR� ILOH� QHFHVVDU\�

IRUP�ZLWK� 5HJLVWUDU� RI� &RPSDQLHV�� &KHQQDL� DQG� GR� DOO� VXFK� DFWV�� GHHGV� DQG�

WKLQJV�DQG�H[HFXWH�DOO� VXFK�GHHGV��GRFXPHQWV�DQG� LQVWUXPHQWV� LQ ZULWLQJV�DV�

PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�WR�WKH�DERYH�µ

�� 72� &216,'(5� $1'� $33529(� 7+(� ,1&5($6(� ,1 $87+25,6('�

6+$5(�&$3,7$/�2)�7+(�&203$1<�

7R� FRQVLGHU� DQG�� LI� WKRXJKW� ILW�� WR� SDVV� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ�2UGLQDU\�5HVROXWLRQ

´5(62/9('� 7+$7 SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ��� DQG� DOO� RWKHU�

DSSOLFDEOH�SURYLVLRQV�RI�WKH�&RPSDQLHV�$FW�������� LI�DQ\��DQG�WKH�5XOHV�PDGH�

WKHUHXQGHU��LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��RU�UH�HQDFWPHQW�V��WKHUHRI�

IRU� WKH� WLPH� EHLQJ� LQ� IRUFH��� DQG� LQ� WHUP� RI� $UWLFOH� RI� $VVRFLDWLRQ� RI� WKH�

&RPSDQ\��WKH FRQVHQW�RI�WKH�0HPEHUV�EH�DQG�DUH KHUHE\�DFFRUGHG�WR�LQFUHDVH�

WKH $XWKRULVHG�6KDUH�&DSLWDO�RI�WKH�&RPSDQ\ IURP�WKH�H[LVWLQJ�5V���������������

�5XSHHV� 6HYHQW\� &URUHV� RQO\�� GLYLGHG� LQWR� ������������ �6L[� &URUHV�� (TXLW\�

6KDUHV� RI� 5V�� ��� �5XSHHV� 7HQ �� HDFK DQG� ���������� �� 7HQ� /DNKV�� 3UHIHUHQFH�

6KDUHV� RI� 5V�� ���� �5XSHHV� +XQGUHG� HDFK�� � WR� 5V�� �������������� �5XSHHV�

+XQGUHG &URUHV��GLYLGHG�LQWR��������������1LQH�&URUHV��(TXLW\�6KDUHV�RI�5V����

�5XSHHV� 7HQ�� HDFK� DQG� ���������� �� 7HQ� /DNKV�� 3UHIHUHQFH� 6KDUHV� RI� 5V� ����

�5XSHHV� +XQGUHG� HDFK�� E\� WKH� FUHDWLRQ� RI� DGGLWLRQDO� HTXLW\� FDSLWDO� RI� 5V��

��������������� �5XSHHV�7KLUW\�&URUHV��GLYLGHG� LQWR� ������������ �7KUHH�&URUHV��

(TXLW\�6KDUHV�RI�5V������5XSHHV�7HQ��HDFK� UDQNLQJ�SDUL�SDVVX�ZLWK�WKH�H[LVWLQJ�

VKDUHKROGHUV�RI�WKH�&RPSDQ\�µ



´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ�� 0DQDJLQJ�

'LUHFWRU DQG�RU� WKH� &RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\�

DXWKRUL]HG�WR�ILOH�QHFHVVDU\�IRUP�ZLWK�5HJLVWUDU�RI�&RPSDQLHV�&KHQQDL� DQG�GR�

DOO� VXFK� DFWV�� GHHGV� DQG� WKLQJV� DQG� H[HFXWH� DOO� VXFK� GHHGV�� GRFXPHQWV� DQG�

LQVWUXPHQWV�DQG�ZULWLQJV�DV�PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�

WR�WKH�DERYH�µ

�� 72� &216,'(5� $1'� $33529(� 7+(� $/7(5$7,21� 2)� &$3,7$/�

&/$86(� ,1� 7+(� 0(025$1'80� 2)� $662&,$7,21� 2) 7+(�

&203$1<�

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ�2UGLQDU\�5HVROXWLRQ

´5(62/9('� 7+$7 SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQV� ��� DQG� RWKHU�

DSSOLFDEOH�SURYLVLRQV� RI� WKH�&RPSDQLHV�$FW�� ������ LI� DQ\� DQG� WKH� UXOHV�PDGH�

WKHUHXQGHU��LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��RU�UH�HQDFWPHQW�V��WKHUHRI�

IRU�WKH�WLPH�EHLQJ�LQ�IRUFH���DQG�LQ�WHUP�RI�$UWLFOH�RI�$VVRFLDWLRQ �$2$� RI�WKH�

&RPSDQ\� WKH�FRQVHQW�RI�WKH�0HPEHUV�EH�DQG�DUH KHUHE\�DFFRUGHG�WR DOWHU�WKH

&ODXVH�9�RI�0HPRUDQGXP�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\ DQG�EH�DQG�LV�KHUHE\�

VXEVWLWXWHG�ZLWK�WKH�IROORZLQJ�&ODXVH�

9�� ´7KH� $XWKRULVHG� 6KDUH� &DSLWDO� RI� WKH� &RPSDQ\� LV� 5V�� ��������������

�5XSHHV +XQGUHG� &URUH�� GLYLGHG� LQWR� ����������� �1LQH� &URUH�� (TXLW\�

6KDUHV�RI�5V���� �5XSHHV�7HQ��HDFK DQG������������7HQ�/DNKV��3UHIHUHQFH�

6KDUH�RI�5V�������5XSHHV�+XQGUHG��HDFK ZLWK�WKH�SRZHU�RI�WKH�&RPSDQ\�

WR� LQFUHDVH� RU� UHGXFH� LWV� 6KDUH� &DSLWDO IURP� WLPH� WR� WLPH� DQG� WR� YDU\��

PRGLI\�RU�LPSRVHG� DQ\�VXFK�ULJKW��SULYLOHJHV�RI�FRQGLWLRQV�RU�UHVWULFWLRQV

LQ VXFK�PDQQHU�DV�PD\�IRU�WKH�WLPH�EHLQJ�DV SHUPLWWHG�E\�WKH�$UWLFOHV�RI�

$VVRFLDWLRQ�RI�WKH�&RPSDQ\�µ



´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ�� 0DQDJLQJ�

'LUHFWRU� DQG�RU� WKH� &RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\�

DXWKRUL]HG�WR�ILOH�QHFHVVDU\�IRUP�ZLWK�5HJLVWUDU�RI�&RPSDQLHV�&KHQQDL��DQG�GR�

DOO� VXFK� DFWV�� GHHGV� DQG� WKLQJV� DQG� H[HFXWH� DOO� VXFK� GHHGV�� GRFXPHQWV� DQG�

LQVWUXPHQWV�DQG�ZULWLQJV�DV�PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�

WR�WKH�DERYH�µ

�� 72�$33529(�7+(�3$<0(17�2)�&200,66,21�72�121�(;(&87,9(�

121�,1'(3(1'(17�',5(&725 $1'�,1'(3(1'(17�',5(&7256�2)

7+(�&203$1<�

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ�6SHFLDO�5HVROXWLRQ

´5(629('�7+$7 SXUVXDQW�WR�SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��

������UHDG�ZLWK�UXOHV�PDGH�WKHUHXQGHU��LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��

RU�UH�HQDFWPHQW�V��WKHUHRI�IRU�WKH�WLPH�EHLQJ�LQ�IRUFH�� DQG LQ�WHUP�RI�$UWLFOH�RI�

$VVRFLDWLRQ� RI� WKH� &RPSDQ\ �� $2$�� � WKH� PHPEHUV� EH� DQG� DUH KHUHE\�

DSSURYHV�WR�SD\�FRPPLVVLRQ��LQ�DGGLWLRQ�WR�VLWWLQJ�IHH�IRU�DWWHQGLQJ�%RDUG�DQG�

&RPPLWWHH� 0HHWLQJV�� WR� DOO� ,QGHSHQGHQW� 'LUHFWRUV� DQG�0U�� *DXWDP� 6DLJDO��

1RQ� ([HFXWLYH�1RQ� ,QGHSHQGHQW�'LUHFWRU�RI�WKH� &RPSDQ\ DV GHWHUPLQH�E\�

WKH�%RDUG� IRU�)<����������EXW�VXFK�FRPPLVVLRQ�VKDOO�QRW�H[FHHG�5V��������ODNK�

�5XSHHV�7HQ�/DNK�2QO\��SHU�'LUHFWRU µ

´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ�� 0DQDJLQJ�

'LUHFWRU� DQG�RU� WKH� &RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\�

DXWKRUL]HG�WR�ILOH�QHFHVVDU\�IRUP�ZLWK�5HJLVWUDU�RI�&RPSDQLHV�&KHQQDL��DQG�GR�

DOO� VXFK� DFWV�� GHHGV� DQG� WKLQJV� DQG� H[HFXWH� DOO� VXFK GHHGV�� GRFXPHQWV� DQG�

LQVWUXPHQWV�DQG�ZULWLQJV�DV�PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�

WR�WKH�DERYH�µ



�� 72 $33529(� 7+(�$/7(5$7,21�2)� &/$86(� ��� ´7+(� 6($/µ� ,1� 7+(�

$57,&/(�2)�$662&,$7,21 ��$2$��� 2)�7+(�&203$1<�

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ�6SHFLDO 5HVROXWLRQ

´5(62/9('� 7+$7 SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQV� ��� DQG� RWKHU�

DSSOLFDEOH�SURYLVLRQV� RI� WKH�&RPSDQLHV�$FW�� ������ LI� DQ\� DQG� WKH� UXOHV�PDGH�

WKHUHXQGHU��LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��RU�UH�HQDFWPHQW�V��WKHUHRI�

IRU� WKH� WLPH� EHLQJ� LQ� IRUFH��� WKH� FRQVHQW� RI� WKH� 0HPEHUV� EH� DQG� LV� KHUHE\�

DFFRUGHG�WR�DOWHU�&ODXVH����LL� RI�$UWLFOH�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\ DQG EH�

VXEVWLWXWHG�ZLWK�WKH�IROORZLQJ QHZ�&ODXVH�

7KH�6HDO

����LL��´7KH�VHDO�RI�WKH�&RPSDQ\�VKDOO�QRW�EH�DIIL[HG�WR�DQ\�LQVWUXPHQWV�H[FHSW�

E\� WKH�DXWKRULW\�RI� D� UHVROXWLRQ�RI� WKH�%RDUG�RU�RI� D�&RPPLWWHH�RI� WKH�%RDUG�

DXWKRUL]HG� E\� LW� LQ� WKDW� EHKDOI�� DQG� H[FHSW� LQ� WKH� SUHVHQFH� RI� DW� OHDVW� RQH�

'LUHFWRU� DQG� RI� WKH� &RPSDQ\� 6HFUHWDU\� RU� RWKHU� SHUVRQ� DV� WKH� %RDUG� PD\�

DSSRLQW ��DXWKRUL]H IRU�WKH�SXUSRVH��DQG�WKRVH�RQH�'LUHFWRU�DQG�WKH�6HFUHWDU\�

RU�RWKHU�SHUVRQ�DIRUHVDLG�VKDOO� VLJQ�HYHU\� LQVWUXPHQW� WR�ZKLFK� WKH�VHDO�RI� WKH�

&RPSDQ\�LV�VR�DIIL[HG�LQ�WKHLU�SUHVHQFH�µ

´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ�� 0DQDJLQJ�

'LUHFWRU� DQG�RU� WKH� &RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\�

DXWKRUL]HG�WR�ILOH�QHFHVVDU\�IRUP�ZLWK�5HJLVWUDU�RI�&RPSDQLHV�&KHQQDL��DQG�GR�

DOO� VXFK� DFWV�� GHHGV� DQG� WKLQJV� DQG� H[HFXWH� DOO� VXFK� GHHGV�� GRFXPHQWV� DQG�

LQVWUXPHQWV�DQG�ZULWLQJV�DV�PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�

WR�WKH�DERYH�µ



�� 72� (1+$1&(� 7+(� %2552:,1*� 32:(5� 2)� 7+(� &203$1<� )520�

56����������72�56����������&525(�

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ DV�DQ�6SHFLDO�5HVROXWLRQ

´5(62/9('� WKDW� SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� �������� F�� � RI� WKH�

&RPSDQLHV�$FW��������DQG�RWKHU�DSSOLFDEOH�SURYLVLRQV��LI DQ\��WKH�FRQVHQW�RI�WKH�

&RPSDQ\� EH� DQG� LV� KHUHE\� DFFRUGHG� WR� WKH� %RDUG� RI� 'LUHFWRUV� WR� � UDLVH� RU�

ERUURZ� IURP� WLPH� WR� WLPH� VXFK� VXP� RU� VXPV �WRJHWKHU�ZLWK�PRQH\V� DOUHDG\�

ERUURZHG�E\�WKH�&RPSDQ\���DV�WKH\�PD\�GHHP�DSSURSULDWH�IRU�WKH�SXUSRVH��RI�

WKH�&RPSDQ\ IURP� DQ\�%DQN�V�� �� 3XEOLF� )LQDQFLDO� ,QVWLWXWLRQ�V�� �QRQ� EDQNLQJ�

ILQDQFH�FRPSDQLHV��FR�RSHUDWLYH�EDQNV��LQYHVWPHQW�LQVWLWXWLRQV��EDQNV��PXWXDO�

IXQGV�� DQG� RWKHU� ERGLHV� FRUSRUDWH� RU� � DQ\� )RUHLJQ� )LQDQFLDO� ,QVWLWXWLRQ�V��

DQG�RU� DQ\� RWKHU� HQWLW\� �� HQWLWLHV� RU� DXWKRULW\� �� DXWKRULWLHV� HLWKHU� LQ� ,QGLDQ�

5XSHHV�RU�HTXLYDOHQW� WKHUHRI� LQ�DQ\� IRUHLJQ�FXUUHQF\�LHV���ZKHWKHU�E\�ZD\�RI�

DGYDQFHV�� ORDQV�� LVVXH� RI� GHEHQWXUHV�ERQGV� DQG�RU� RWKHU� LQVWUXPHQWV�

KRZHYHU��WKDW�WKH�WRWDO�ERUURZLQJV�PD\�H[FHHG�WKH�DJJUHJDWH�RI�SDLG�XS FDSLWDO�

� IUHH� UHVHUYHV� DQG� VHFXULWLHV� SUHPLXP� RI� WKH� FRPSDQ\�� SURYLGHG WKDW� WKH�

RXWVWDQGLQJ� DPRXQW� VR� ERUURZHG� DW� DQ\� WLPH� �DSDUW� IURP� WHPSRUDU\� ORDQV�

REWDLQHG�IURP�WKH�FRPSDQ\·V�EDQNHUV�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��VKDOO�

QRW�H[FHHG�DQ�DPRXQW�RI�5V��������&URUHV��5XSHHV�6L[�7KRXVDQGV�&URUHV�2QO\�µ

´5(62/9('� )857+(5� 7+$7� WKH� %RDUG� RI� 'LUHFWRUV� EH� DQG� LV� KHUHE\�

DXWKRUL]HG� WR� GHOHJDWH� DOO� RU� DQ\� RI� WKH� SRZHUV� KHUHLQ� FRQIHUUHG� E\� WKLV�

UHVROXWLRQ� WR� DQ\� 'LUHFWRU� RU� 'LUHFWRUV� RU� WR� DQ\� PHPEHU� WKH� %RUURZLQJ�

&RPPLWWHH�RU�WR�DQ\�&RPPLWWHH�RI�'LUHFWRUV�RU�WR�DQ\�RIILFHU�RU�RIILFHUV�RI�WKH�

&RPSDQ\�WR�JLYH�HIIHFW�WR�WKLV�UHVROXWLRQ�µ

�� &5($7,21�2)�&+$5*(�21�7+(�$66(76�2)�7+(�&203$1<�

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�DQ�6SHFLDO�5HVROXWLRQ



´5(62/9('�7+$7 SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ��������D��DQG�RWKHU�

DSSOLFDEOH� SURYLVLRQV� LI� DQ\�� RI� WKH� &RPSDQLHV� $FW�� ������ WKH� FRQVHQW� RI� WKH�

&RPSDQ\�EH�DQG�LV�KHUHE\�DFFRUGHG�WR�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\

RU� WKH� &RPPLWWHH� RI� WKH� %RDUG� WR FUHDWH� VXFK� FKDUJHV�� PRUWJDJHV���

K\SRWKHFDWLRQV�LQ�DOO�RU�DQ\�SDUW�RI�PRYDEOH�RU�LPPRYDEOH�SURSHUWLHV�RI�WKH�

&RPSDQ\�DQG�WKH�ZKROH�RU�SDUW�RI�WKH�XQGHUWDNLQJ�RI�WKH�&RPSDQ\�RI�HYHU\�

QDWXUH� DQG� NLQG� ZKDWVRHYHU� DQG�RU� FUHDWLQJ� D� IORDWLQJ� FKDUJH� LQ� DOO� RU� DQ\�

PRYDEOH� RU� LPPRYDEOH� SURSHUWLHV� RI� WKH� &RPSDQ\� DQG� WKH� ZKROH� RI� WKH�

XQGHUWDNLQJ�RI� WKH�&RPSDQ\� WR� RU� LQ� IDYRXU� RI� %DQNV�� )LQDQFLDO� ,QVWLWXWLRQV��

DQ\�RWKHU�OHQGHUV�RU�GHEHQWXUH�WUXVWHHV�WR�VHFXUH�WKH�DPRXQW�ERUURZHG�E\�WKH�

&RPSDQ\� RU� DQ\� WKLUG� SDUW\� IURP� WLPH� WR� WLPH� IRU� WKH� GXH� SD\PHQW� RI� WKH�

SULQFLSDO� WRJHWKHU�ZLWK� LQWHUHVW�� FKDUJHV��FRVWV��H[SHQVHV�DQG�DOO�RWKHU�PRQLHV�

SD\DEOH� E\� WKH� &RPSDQ\� RU� DQ\� WKLUG� SDUW\� LQ� UHVSHFW� RI� VXFK� ERUURZLQJV�

SURYLGHG�WKDW�PD[LPXP�DPRXQW�RI�WKH�LQGHEWHGQHVV�VHFXUHG�E\�WKH�SURSHUWLHV�

RI�WKH�&RPSDQ\�GRHV�QRW�H[FHHG�5V�������&URUHV��5XSHHV�6L[�7KRXVDQG�&URUHV�

2QO\��DW�DQ\�WLPH�

´5(62/9('� )857+(5 7+$7� WKH� %RDUG� RI� 'LUHFWRUV� EH� DQG� LV� KHUHE\�

DXWKRUL]HG� WR� GHOHJDWH� DOO� RU� DQ\� RI� WKH� SRZHUV� KHUHLQ� FRQIHUUHG� E\� WKLV�

UHVROXWLRQ� WR� DQ\� 'LUHFWRU� RU� 'LUHFWRUV� RU� WR� DQ\� PHPEHU� WKH� %RUURZLQJ�

&RPPLWWHH�RU�WR�DQ\�&RPPLWWHH�RI�'LUHFWRUV�RU�WR�DQ\�RIILFHU�RU�RIILFHUV�RI�WKH�

&RPSDQ\�WR�JLYH�HIIHFW�WR�WKLV�UHVROXWLRQ�µ

�� 2))(5� 25� ,19,7(� 68%6&5,37,21� )25� 121�&219(57,%/(�
'(%(1785(6���1&'��$1'�&200(5&,$/�3$3(5��&3��

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�6SHFLDO�5HVROXWLRQ�

´5(62/9('�7+$7�SXUVXDQW� WR� VHFWLRQ� ���� ���� ���� DQG� DOO� RWKHU� DSSOLFDEOH�

SURYLVLRQV�RI� WKH�&RPSDQLHV�$FW�� ����� UHDG�ZLWK� WKH�&RPSDQLHV� �3URVSHFWXV�

DQG� $OORWPHQW� RI� 6HFXULWLHV�� 5XOHV�� ������ &RPSDQLHV� �6KDUH� &DSLWDO� DQG�

'HEHQWXUHV��5XOHV�������DQG�RWKHU�DSSOLFDEOH�UXOHV�XQGHU�WKH�&RPSDQLHV�$FW�



������LQFOXGLQJ�DQ\�VWDWXWRU\�PRGLILFDWLRQ�V��RU�UH�HQDFWPHQW�WKHUHRI�� IRU� WKH�

WLPH� EHLQJ� LQ� IRUFH�� DQG� WKH� SURYLVLRQV� RI� WKH� ,VVXDQFH� RI� 1RQ�&RQYHUWLEOH�

'HEHQWXUHV� �5HVHUYH� %DQN��'LUHFWLRQV�� ����� �DV� DPHQGHG� IURP� WLPH� WR� WLPH��

LVVXHG E\� WKH� 5HVHUYH� %DQN� RI� ,QGLD� �1&'� 'LUHFWLRQV��� WKH� 6HFXULWLHV� DQG�

([FKDQJH� %RDUG� RI� ,QGLD� �,VVXH� DQG� /LVWLQJ� RI� 'HEW� 6HFXULWLHV�� 5HJXODWLRQV��

����� �DV� DPHQGHG� IURP� WLPH� WR� WLPH�� �'HEW� /LVWLQJ� 5HJXODWLRQV��� DQG� LQ�

DFFRUGDQFH�ZLWK�WKH�0HPRUDQGXP�RI�$VVRFLDWLRQ�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�

RI� WKH�&RPSDQ\��DQG� OLVWLQJ�DJUHHPHQWV� WR�EH�HQWHUHG� LQWR�ZLWK�%6(�/LPLWHG�

DQG��� RU�16(� �6WRFN�([FKDQJH��ZKHUH� WKH�QRQ�FRQYHUWLEOH�GHEHQWXUHV� RI� WKH�

&RPSDQ\� DUH� SURSRVHG� WR� EH� OLVWHG�� DQG� VXEMHFW� WR� DSSURYDOV�� FRQVHQWV��

VDQFWLRQV��SHUPLVVLRQV�DV�PD\�EH�QHFHVVDU\�IURP�WKH�6HFXULWLHV�DQG�([FKDQJH�

%RDUG�RI�,QGLD��6(%,���WKH�6WRFN�([FKDQJHV��DOO�RWKHU�DSSURSULDWH�VWDWXWRU\�DQG�

UHJXODWRU\�DXWKRULWLHV���WKH�DSSURYDO�RI�PHPEHUV�EH�DQG�DUH�KHUHE\�DFFRUGHG�WR�

WKH� %RDUG� RI� 'LUHFWRUV� RI WKH� &RPSDQ\� �KHUHLQDIWHU� UHIHUHHG� DV� ´WKH�

%RDUGµZKLFK� WHUP�VKDOO�EH�GHHPHG� WR� LQFOXGH�DQ\�&RPPLWWHH� WKHUHIRU�� � DQG�

WKH�%RDUG�LV�DXWKRUL]HG�WR�RIIHU�RU�LQYLWH��LVVXH�VXEVFULSWLRQV�IRU�DOO�NLQGV�DQG�

W\SHV�RI�1RQ�&RQYHUWLEOH�'HEHQWXUHV��1&'V���XS WR�DQ�DPRXQW RI�5V�����������

FURUH �� 5XSHHV� 7ZR� 7KRXVDQG�&URUH�2QO\� DQG�&RPPHUFLDO� 3DSHU� XS WR� DQ�

DPRXQW� RI�5V���������� � FURUH ��5XSHHV�2QH�7KRXVDQG�&URUH� RQO\� RQ�3ULYDWH�

3ODFHPHQW� EDVLV�� LQ� RU� PRUH� WUDQFKHV�� RQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV� WKH�

%RDUG� RI� 'LUHFWRUV� �ZKLFK� WHUP� VKDOO� EH� GHHPHG� WR� LQFOXGH� %RUURZLQJ�

&RPPLWWHH� RI� WKH� %RDUG� RU� DQ\� RWKHU� FRPPLWWHH� ZKLFK� PD\� EH�

FRQVWLWXWHG�DXWKRUL]HG� IRU� WKLV� SXUSRVH��PD\�� IURP� WLPH� WR� WLPH�� GHWHUPLQH�

DQG�FRQVLGHU�SURSHU�DQGPRVW�EHQHILFLDO�WR�WKH�&RPSDQ\µ

´5(62/9('� )857+(5 7+$7� WKHVH� ERUURZLQJ� VKDOO EH�ZLWKLQ� WKH� RYHUDOO�

ERUURZLQJV�OLPLW�RI�5V��������� &URUH �5XSHHV�6L[�7KRXVDQG�&URUH�2QO\�µ�

´5(62/9('� )857+(5� 7+$7� WKH� %RDUG� RI� 'LUHFWRUV� EH� DQG� LV� KHUHE\�

LQVWUXFWHG�WR�DFW�XSRQ�WKH�UHVROXWLRQ�ZLWKLQ�D�SHULRG�RI����PRQWKV�DQG�WKDW�WKH�



DQ\� GLUHFWRUV� EH� DQG� LV� KHUHE\� DXWKRUL]HG� WR� WDNH� VXFK� VWHSV� DV� PD\� EH�

QHFHVVDU\�WR�JLYH�HIIHFW�WR�WKLV�UHVROXWLRQµ�

´5(62/9('�)857+(5 7+$7�IRU�WKH�SXUSRVH�RI�JLYLQJ�HIIHFW�WR�DQ\�LVVXH�RU�

DOORWPHQW� RI� 'HEHQWXUHV� RI� WKH� &RPSDQ\�� WKH� %RDUG� RI� 'LUHFWRUV� EH� DQG� LV�

KHUHE\�DXWKRUL]HG�RQ�EHKDOI�RI�WKH�&RPSDQ\�WR�WDNH�DOO�VXFK�DFWLRQV�DQG�GR�DOO�

VXFK� GHHGV�� PDWWHUV�� DQG� WKLQJV� DV� LW� PD\�� LQ� LWV DEVROXWH� GLVFUHWLRQ�� GHHP�

QHFHVVDU\�� GHVLUDEOH� RU� H[SHGLHQW� DQG� WR� VHWWOH� DQ\� TXHVWLRQ�� GLIILFXOWLHV� RU�

GRXEWV�WKDW�PD\�DULVH�LQ�WKLV�UHJDUG�LQFOXGLQJ�EXW�QRW� OLPLWHG�WR�WKH�RIIHULQJ��

LVVXH� DQG� DOORWPHQW� RI� GHEHQWXUHV� RI� WKH� &RPSDQ\� DV� LW�PD\� LQ� LWV� DEVROXWH

GLVFUHWLRQ�GHHP�ILW�DQG�SURSHUµ

´5(62/9('� )857+(5� 7+$7� WKH� %RDUG� RI� 'LUHFWRUV� EH� DQG� LV� KHUHE\�

DXWKRUL]HG� WR� GHOHJDWH� DOO� RU� DQ\� RI� WKH� SRZHUV� KHUHLQ� FRQIHUUHG� E\� WKLV�

UHVROXWLRQ� WR� DQ\� 'LUHFWRU� RU� 'LUHFWRUV� RU� WR� DQ\� PHPEHU� WKH� %RUURZLQJ�

&RPPLWWHH�RU WR�DQ\�&RPPLWWHH�RI�'LUHFWRUV�RU�WR�DQ\�RIILFHU�RU�RIILFHUV�RI�WKH�

&RPSDQ\�WR�JLYH�HIIHFW�WR�WKLV�UHVROXWLRQ�µ

�� $33529$/�)25�$6,59$'�(03/2<((�672&.�237,21 6&+(0(� �����
�´(626�������

7R� FRQVLGHU� DQG� LI� WKRXJKW� ILW�� WR� SDVV�� ZLWK� RU� ZLWKRXW� PRGLILFDWLRQ�V��� WKH�

IROORZLQJ�UHVROXWLRQ�DV�D�6SHFLDO�5HVROXWLRQ�

´5(62/9('� 7+$7� SXUVXDQW� WR� WKH� 6HFWLRQ� ������E�� DQG� RWKHU� DSSOLFDEOH�

SURYLVLRQV� RI� WKH�&RPSDQLHV�$FW�� ������ UHDG�ZLWK� 5XOH� ��� RI� WKH�&RPSDQLHV�

�6KDUH� &DSLWDO� DQG� 'HEHQWXUHV�� 5XOHV�� ������ �LQFOXGLQJ� DQ\� VWDWXWRU\�

PRGLILFDWLRQ�V�� RU� UH�HQDFWPHQW�V�� WKHUHRI� IRU� WLPH� EHLQJ� LQ� IRUFH�� DQG�

SURYLVLRQV� FRQWDLQHG� LQ� WKH�0HPRUDQGXP� RI�$VVRFLDWLRQ� DQG� WKH�$UWLFOHV� RI�

$VVRFLDWLRQ� RI� WKH� &RPSDQ\� DQG� VXEMHFW� WR� VXFK� DSSURYDO�V�� �� FRQVHQW�V�� ��

SHUPLVVLRQ�V�� �� VDQFWLRQ�V��� DV� PD\� EH� UHTXLUHG�� IURP� WKH� DSSURSULDWH�

UHJXODWRU\�DXWKRULWLHV���LQVWLWXWLRQV���ERGLHV�LQFOXGLQJ�5HVHUYH�%DQN�RI�,QGLD��

DQG� IXUWKHU� VXEMHFW� WR� VXFK� WHUPV�DQG� FRQGLWLRQV� DV�PD\�EH�SUHVFULEHG�ZKLOH�

JUDQWLQJ�VXFK�DSSURYDO�V����FRQVHQW�V����SHUPLVVLRQ�V����VDQFWLRQ�V���DQG�ZKLFK�



PD\�EH�DJUHHG�WR�DQG�DFFHSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��KHUHLQDIWHU�UHIHUUHG�

WR� DV� WKH� ´%RDUGµ�ZKLFK� WHUP� VKDOO� EH� GHHPHG� WR� LQFOXGH� WKH�&RPSHQVDWLRQ�

&RPPLWWHH� �´&&µ��FRQVWLWXWHG�E\�WKH�%RDUG�� IRU� WKH�WLPH�EHLQJ�H[HUFLVLQJ� WKH�

SRZHUV�FRQIHUUHG�RQ�WKH�%RDUG�E\�WKLV�5HVROXWLRQ���FRQVHQW�RI�WKH�0HPEHUV�RI�

WKH� &RPSDQ\� EH� DQG� DUH KHUHE\� DFFRUGHG� WR� LQWURGXFH� DQG� LPSOHPHQW�

´$VLUYDG·V�(PSOR\HH�6WRFN�2SWLRQ�6FKHPH������µ��´(626 ����µ��DQG�WR�FUHDWH��

JUDQW�� RIIHU�� LVVXH� DQG� DOORW�� DW� DQ\ WLPH�� WR� WKH� SUHVHQW� DQG� �� RU� IXWXUH�

SHUPDQHQW� HPSOR\HHV� RI� WKH� &RPSDQ\� ZRUNLQJ� LQ� ,QGLD� DQG�� RU� 'LUHFWRUV�

�H[FOXGLQJ� ,QGHSHQGHQW�GLUHFWRUV��RI� WKH�&RPSDQ\� �KHUHLQDIWHU� UHIHUUHG� WR� DV�

´HPSOR\HHVµ�RU�´VDLG�HPSOR\HHVµ��XQGHU�(626 ������QRW�H[FHHGLQJ�����RI�WKH�

SDLG� XS� FDSLWDO�� IURP� WLPH� WR� WLPH� DV� VWRFN� RSWLRQ�� SD\DEOH� LQ� RQH� RU�PRUH�

WUDQFKHV� DW� D� SULFH�� VKDOO� EH� IL[HG� RU� GHWHUPLQHG� E\� WKH� &RPSHQVDWLRQ

&RPPLWWHH� IURP� WLPH� WR� WLPH� LQ� DFFRUGDQFH� ZLWK� WKH� $FW� DQG� SURYLVLRQV� RI�

(626 �����µ

´5(62/9('� )857+(5� 7+$7� ZLWKRXW� SUHMXGLFH� WR� WKH� JHQHUDOLW\� RI� WKH�

DERYH� EXW� VXEMHFW� WR� WKH� WHUPV� PHQWLRQHG� LQ� WKH� ([SODQDWRU\� 6WDWHPHQW��

DQQH[HG� WR� WKH� 1RWLFH� FRQYHQLQJ� WKLV� 0HHWLQJ�� ZKLFK� UHTXLUHV� 0HPEHUV�

DSSURYDO��WKH�%RDUG�RU�&RPSHQVDWLRQ�&RPPLWWHH�EH�DQG�LV�KHUHE\�DXWKRUL]HG

WR� IRUPXODWH�� HYROYH�� GHFLGH� XSRQ�� DGPLQLVWHU�� VXSHULQWHQG� DQG� LPSOHPHQW�

(626 ������DV� WKH�%RDUG� LQ� LWV�DEVROXWH�GLVFUHWLRQ�GHHPV� ILW�� DQG�DV�SHU�GUDIW�

VXEPLWWHG�WR�WKLV�0HHWLQJ�µ

´5(62/9('�)857+(5�7+$7�WKH�&RPSHQVDWLRQ�&RPPLWWHH�EH�DQG�LV�KHUHE\�

DXWKRUL]HG WR�LVVXH�DQG�DOORW�HTXLW\�VKDUHV�XSRQ�H[HUFLVH�RI�VWRFN�RSWLRQV��IURP�

WLPH�WR�WLPH��JUDQWHG�XQGHU�(626 �����DQG�VXFK�HTXLW\�VKDUHV�DOORWWHG�VKDOO�LQ�

DOO�UHVSHFWV�UDQN�SDUL�SDVVX�LQWHU�VH�DQG�ZLWK�WKH�WKHQ�H[LVWLQJ�HTXLW\�VKDUHV�RI�

WKH�&RPSDQ\�µ

´5(62/9('�)857+(5�7+$7 WKH�&RPSDQ\�VKDOO�FRQIRUP�WR�WKH�$FFRXQWLQJ�

6WDQGDUGV�	 7D[�SROLFLHV�DV�DSSOLFDEOH�WR�WKH�&RPSDQ\�ZKLOH�LPSOHPHQWLQJ�WKH�

VFKHPH��IURP�WLPH�WR�WLPHµ�



´5(62/9('� )857+(5� 7+$7� WKH� %RDUG� EH� DQG� LV� KHUHE\� DXWKRUL]H� WR�

DPHQG��PRGLI\�DQ\�RU�DOO�RI�WKH�6FKHPH�DQG�HPSRZHU�ZLWKGUDZ��DEROLVK�WKH�

VDLG�VFKHPHµ

´5(62/9('� )857+(5� 7+$7� 0U�� 6�9�� 5DMD� 9DLG\DQDWKDQ�� 0DQDJLQJ�

'LUHFWRU� DQG�RU� WKH� &RPSDQ\� 6HFUHWDU\�� EH� DQG� DUH� KHUHE\� VHYHUDOO\�

DXWKRUL]HG�WR�ILOH�QHFHVVDU\�IRUP�ZLWK�5HJLVWUDU�RI�&RPSDQLHV��&KHQQDL�DQG�GR�

DOO� VXFK� DFWV�� GHHGV� DQG� WKLQJV� DQG� H[HFXWH� DOO� VXFK� GHHGV�� GRFXPHQWV� DQG�

LQVWUXPHQWV�LQ�ZULWLQJV�DV�PD\�EH�QHFHVVDU\�DQG�LQFLGHQWDO�IRU�JLYLQJ�HIIHFW�WR�

WKH�DERYH�µ

%\�WKH�RUGHU�RI�WKH�%RDUG

)RU��$VLUYDG�0LFUR�)LQDQFH�/LPLWHG

6G��

&RPSDQ\�6HFUHWDU\

'DWH� ����������
3ODFH��&KHQQDL



$6,59$'�0,&52),1$1&( /,0,7('
5HJG��2II����VW )ORRU��'HVDEDQGKX 3OD]D������:KLWHV�5RDG��5R\DSHWWDK��&KHQQDL�± ���

&,1�1R�8�����71����3/&������
:HEVLWH��ZZZ�DVLUYDGPLFURILQDQFH�FR�LQ

7HO���������������� (PDLO��LQIR#DVLUYDG�RUJ

1RWHV�

�� 7KH� UHOHYDQW� ([SODQDWRU\� 6WDWHPHQW� SXUVXDQW� WR� 6HFWLRQ� ���� RI� WKH�

&RPSDQLHV�$FW��������LQ�UHVSHFW�RI�WKH�EXVLQHVVHV�DV�VHW�RXW�LQ�WKH�1RWLFH�RI�

([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� �´(*0� 1RWLFHµ�� LV� DQQH[HG� KHUHWR� DQG�

IRUPV�SDUW�RI�WKH�(*0�1RWLFH��

�� $�0(0%(5�(17,7/('�72�$77(1'�$1'�927(�$7�7+(�0((7,1*�,6�

$/62�(17,7/('�72�$332,17�$�352;<�72�$77(1'�$1'�927(�21�

32//�21�+,6�%(+$/)�$1'�7+(�352;<�1(('�127�%(�$�0(0%(5�

2)�7+(�&203$1<��

�� 7KH� IRUP� RI� SUR[\� WR� EH� YDOLG� VKRXOG� EH� GXO\� FRPSOHWHG�� VWDPSHG� DQG�

VLJQHG�DQG�PXVW�EH�GHSRVLWHG�ZLWK�WKH�&RPSDQ\�DW�OHDVW����KRXUV�EHIRUH�WKH�

WLPH�VFKHGXOHG�IRU�WKH�0HHWLQJ��

0HPEHUV�DUH�UHTXHVWHG�WR�QRWH�WKDW�D�SHUVRQ�FDQ�DFW�DV�D�SUR[\�RQ�EHKDOI�RI�

0HPEHUV�QRW�H[FHHGLQJ����DQG�KROGLQJ�LQ�WKH�DJJUHJDWH�QRW�PRUH�WKDQ�����

RI� WKH� WRWDO� VKDUH� FDSLWDO� RI� WKH�&RPSDQ\� FDUU\LQJ�YRWLQJ� ULJKWV�� ,Q� FDVH� D�

SUR[\�LV�SURSRVHG�WR�EH DSSRLQWHG�E\�D�0HPEHU�KROGLQJ�PRUH�WKDQ�����RI�

WKH� WRWDO� VKDUH� FDSLWDO� RI� WKH� &RPSDQ\� FDUU\LQJ� YRWLQJ� ULJKWV�� WKHQ� VXFK�

SUR[\�VKDOO�QRW�DFW�DV�D�SUR[\�IRU�DQ\�RWKHU�SHUVRQ�RU�VKDUHKROGHU�

�� 0HPEHUV� DUH� UHTXHVWHG� WR� UHJLVWHU� WKH� FKDQJHV�� IURP� WLPH� WR� WLPH�� LQ� WKHLU�

HPDLO�DGGUHVV�ZLWK�WKH�&RPSDQ\�WR�HQDEOH�WKH�&RPSDQ\�WR�VHUYLFH�YDULRXV�

QRWLFH�V���UHSRUWV��GRFXPHQWV��HWF��LQ�WKH�HOHFWURQLF�PRGH��

�� &RUSRUDWH�0HPEHUV� LQWHQGLQJ� WR� VHQG� WKHLU� DXWKRULVHG� UHSUHVHQWDWLYH�V�� WR�

DWWHQG�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�DUH�UHTXHVWHG�WR�VHQG�D�FHUWLILHG�



FRS\�RI�WKH�ERDUG�UHVROXWLRQ�DXWKRUL]LQJ�WKHLU�UHSUHVHQWDWLYH�V��WR�DWWHQG�DQG�

YRWH� RQ� WKHLU� EHKDOI� DW� WKH� ([WUDRUGLQDU\�*HQHUDO�0HHWLQJ� SXUVXDQW� WR� WKH�

SURYLVLRQV�RI�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW��������

�� %ULHI� GHWDLOV� RI� WKH� 'LUHFWRUV�� ZKR� DUH� VHHNLQJ� DSSRLQWPHQW�� DUH� DQQH[HG�

KHUHWR�DV�SHU�WKH�FODXVH�������RI�6HFUHWDULDO�6WDQGDUG���LVVXHG�E\�,&6,�

�� $OO�UHOHYDQW�GRFXPHQWV�UHIHUUHG�WR� LQ�WKH�(*0�1RWLFH�DQG�WKH�([SODQDWRU\�

6WDWHPHQW�ZLOO�EH�DYDLODEOH�IRU�LQVSHFWLRQ�E\ WKH�0HPEHUV�DW�WKH�&RUSRUDWH�

2IILFH�RI� WKH�&RPSDQ\�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�RQ�DOO�ZRUNLQJ�GD\V�

�H[FHSW �QG 	��WK 6DWXUGD\�V���6XQGD\�V��DQG�3XEOLF�+ROLGD\�V��XS�WR�WKH�GDWH�

RI� WKH� ([WUDRUGLQDU\� *HQHUDO� 0HHWLQJ� DQG� GXULQJ� WKH� FRQWLQXDQFH� RI� WKH�

([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��

�� 0HPEHUV� �� 3UR[LHV� �� $XWKRULVHG� 5HSUHVHQWDWLYH�V�� RI� WKH� &RUSRUDWH�

0HPEHUV�DUH�UHTXHVWHG�WR�EULQJ�WKH�$WWHQGDQFH�6OLS�GXO\�ILOOHG�LQ��

�� (*0�1RWLFH�DORQJ�ZLWK�WKH�$WWHQGDQFH�6OLS�DQG�3UR[\�)RUP�LV�EHLQJ�VHQW�E\�

HOHFWURQLF�PDLO��UHJLVWHUHG�SRVW��VSHHG�SRVW� HWF� WR�DOO� WKH�0HPEHUV�ZKRVH�

HPDLO� DGGUHVVHV� DUH� UHJLVWHUHG� ZLWK� WKH� &RPSDQ\� XQOHVV� D� 0HPEHU� KDV�

UHTXHVWHG�IRU�D�KDUG�FRS\�RI�WKH�VDPH��

��� (*0� 1RWLFH� ZLOO� DOVR� EH� DYDLODEOH� RQ� WKH� ZHEVLWH� RI� WKH &RPSDQ\�

ZZZ�DVLUYDGPLFURILQDQFH�FR�LQ��

��� 5RXWH�PDS�IRU�YHQXH�RI�WKH�PHHWLQJ�LV�HQFORVHG��

(;3/$1$725<� 67$7(0(17� 38568$17� 72� 6(&7,21� ������� 2)� 7+(�

&203$1,(6� $&7�������

,7(0�1R����

%DVHG� RQ� WKH� UHFRPPHQGDWLRQ� RI� &RPSHQVDWLRQ &RPPLWWHH� WKH� %RDUG� RI�

'LUHFWRUV�RI�WKH�&RPSDQ\��LQ�LWV�PHHWLQJ�KHOG�RQ��QG )HEUXDU\��������DSSRLQWHG�



0UV�� 3XVK\D� 6LWDUDPDQ DV� DQ� $GGLWLRQDO� DQG� ,QGHSHQGHQW 'LUHFWRU� RI� WKH�

&RPSDQ\�RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�&RPSHQVDWLRQ�&RPPLWWHH�

0UV�� 3XVK\D� 6LWDUDPDQ�KDV� JLYHQ� D�GHFODUDWLRQ� WR� WKH�%RDUG� WKDW� VKH�PHHWV WKH�

FULWHULD� RI� LQGHSHQGHQFH� DV� SURYLGHG� XQGHU� VHFWLRQ� ������� RI� WKH� $FW�� ,Q� WKH�

RSLQLRQ�RI�WKH�%RDUG��VKH�IXOILO�WKH�FRQGLWLRQV�VSHFLILHG�LQ�WKH�$FW�DQG�WKH�5XOHV�

IUDPHG WKHUHXQGHU� IRU� DSSRLQWPHQW� DV� ,QGHSHQGHQW� 'LUHFWRU� DQG� VKH� LV�

LQGHSHQGHQW�RI�WKH 0DQDJHPHQW�

,Q�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�6HFWLRQ�����UHDG�ZLWK�6FKHGXOH�,9�RI�WKH�$FW��

WKH�DSSRLQWPHQW�RI�0UV��3XVK\D�6LWDUDPDQ�DV�,QGHSHQGHQW�'LUHFWRU�LV�QRZ�EHLQJ�

SODFHG�EHIRUH�WKH�PHPEHUV�IRU�DSSURYDO�

7KH�WHUPV�DQG�FRQGLWLRQV�RI�DSSRLQWPHQW�RI�WKH�DIRUHVDLG�'LUHFWRU�VKDOO�EH�RSHQ�

IRU� LQVSHFWLRQ�E\� WKH�PHPEHUV� DW� WKH�5HJLVWHUHG�2IILFH� RI� WKH�&RPSDQ\�GXULQJ�

QRUPDO�EXVLQHVV�KRXUV�RQ�DQ\�ZRUNLQJ�GD\�H[FOXGLQJ�6DWXUGD\��

$�EULHI�SURILOH�RI�WKH�,QGHSHQGHQW�'LUHFWRU�LV�JLYHQ�EHORZ�

0UV� 3XVK\D�6LWDUDPDQ��DJHG�����JUDGXDWHG�IURP�6WHOOD�0DULV�&ROOHJH DQG�KROGV�

ODZ�GHJUHH� IURP�0DGUDV�/DZ�&ROOHJH��6KH� LV�D�GHVLJQDWHG�6HQLRU�$GYRFDWH�RI�

WKH� 0DGUDV� +LJK� &RXUW� DQG KDV� EHHQ� SUDFWLFLQJ� DV� DQ� DGYRFDWH� IRU� RYHU� ���

\HDUV��VSHFLDOL]LQJ ODUJHO\�LQ�WKH�ILHOG�RI�WD[DWLRQ�DQG�FRUSRUDWH�ODZV�

0UV��3XVK\D�6LWDUDPDQ�XQGHUZHQW�PHGLDWLRQ�WUDLQLQJ�ZLWK�*HHWKD�5DYLQGUD�RI�

WKH� 9LUJLQLD� 6XSUHPH� &RXUW� DQG� IXUWKHU� DGYDQFHG� WUDLQLQJ� ZLWK� KHU�� $OVR�

XQGHUZHQW�EDVLF��DGYDQFHG�DQG�WUDLQHUV·� WUDLQLQJ�ZLWK�WKH�$'5�*URXS�RI�8.��

6KH� KDV� EHHQ� DFWLYHO\�PHGLDWLQJ� GLVSXWHV� UHIHUUHG� E\� WKH�0DGUDV�+LJK�&RXUW�

ZLWK�WKH�7DPLOQDGX�0HGLDWLRQ�DQG�&RQFLOLDWLRQ�&HQWUH��DWWDFKHG�WR�WKH�0DGUDV�

+LJK�&RXUW�IRU�QHDUO\�WHQ�\HDUV��



1RQH� RI� WKH� 'LUHFWRUV�� .H\� 0DQDJHULDO� 3HUVRQQHO� RI� WKH� &RPSDQ\� DQG� WKHLU�

UHODWLYHV�DUH��LQ�DQ\�ZD\��FRQFHUQHG�RU�LQWHUHVWHG��ILQDQFLDOO\�RU�RWKHUZLVH��DV�VHW�

RXW�DW�,WHP�1R��� RI�WKLV�(*0�

,7(0�1R�����	��

3UHVHQWO\��WKH�$XWKRULVHG�6KDUH�&DSLWDO�RI�WKH�&RPSDQ\�VWRRG�DW�5V���������������

�5XSHHV�6HYHQW\�&URUH 2QO\��GLYLGHG�LQWR���������������6L[�&URUH��(TXLW\�6KDUHV�

RI�5V����� �5XSHHV�7HQ��HDFK�DQG����������� �7HQ�/DNKV� ��3UHIHUHQFH�6KDUHV�RI�5V��

�����5XSHHV�+XQGUHG���HDFK�

,Q�RUGHU�WR�PHHW�LWV�EXVLQHVV�REMHFWLYHV��LW�LV�SURSRVHG�WR�LQFUHDVH�WKH�$XWKRULVHG�

6KDUH &DSLWDO�RI�WKH�&RPSDQ\�IURP�5V����������������5XSHHV�6HYHQW\�&URUH 2QO\��

GLYLGHG�LQWR �������������6L[�&URUH��(TXLW\�6KDUHV�RI�5V������5XSHHV�7HQ��HDFK DQG�

���������� �7HQ� /DNKV�� 3UHIHUHQFH� 6KDUH� RI� 5V�� ���� �5XSHHV� +XQGUHG�� HDFK WR�

5V��������������� �5XSHHV� +XQGUHG� &URUH�� GLYLGHG� LQWR� ������������ �1LQH� &URUH��

(TXLW\�6KDUHV�RI 5V�����5XSHHV�7HQ� DQG������������7HQ�/DNKV��3UHIHUHQFH�6KDUH�

RI� 5V�� ���� �5XSHHV� +XQGUHG�� HDFK E\� WKH� FUHDWLRQ� RI� DGGLWLRQDO� (TXLW\� VKDUH�

FDSLWDO� RI�5V�� ������������ �5XSHHV 7KLUW\�&URUH��GLYLGHG� LQWR� ����������� �6HYHQ�

/DNK�)LIW\�7KRXVDQG��(TXLW\�6KDUHV RI�5V������5XSHHV�7HQ��HDFK��

6XEVHTXHQW� WR� WKH LQFUHDVH� LQ� WKH� $XWKRUL]HG� 6KDUH� &DSLWDO�� &ODXVH� 9 RI� WKH

0HPRUDQGXP� RI�$VVRFLDWLRQ� RI� WKH &RPSDQ\ LV DOVR� UHTXLUHG� WR EH� DOWHUHG� E\�

SDVVLQJ� WKH� QHFHVVDU\� 5HVROXWLRQV� LQ� WKH ([WUDRUGLQDU\�*HQHUDO�0HHWLQJ� RI� WKH�

0HPEHUV�RI�WKH�&RPSDQ\�

<RXU�'LUHFWRUV�UHFRPPHQG�WKH�SDVVLQJ�RI�WKH�5HVROXWLRQV�DW�,WHP�1RV����DQG����DV�

2UGLQDU\�5HVROXWLRQ�UHVSHFWLYHO\�

1RQH� RI� WKH� 'LUHFWRUV�� .H\� 0DQDJHULDO� 3HUVRQQHO� RI� WKH� &RPSDQ\� DQG� WKHLU�

UHODWLYHV LV�� LQ�DQ\�ZD\�� FRQFHUQHG�RU� LQWHUHVWHG�� ILQDQFLDOO\�RU�RWKHUZLVH�� LQ� WKH�

5HVROXWLRQV�DV VHW�RXW�DW�,WHP�1RV����DQG�� RI�WKH�1RWLFH�



7KH� 0HPRUDQGXP� DQG� $UWLFOHV� RI� $VVRFLDWLRQ� RI� WKH� &RPSDQ\� DUH� RSHQ� IRU�

LQVSHFWLRQ RI� WKH�PHPEHUV� DW� WKH� &RUSRUDWH 2IILFH� RI� WKH� &RPSDQ\� GXULQJ� WKH�

QRUPDO� EXVLQHVV KRXUV� DW� DQ\� WLPH� XSWR� WKH� GDWH� RI� WKH� ([WUDRUGLQDU\�*HQHUDO�

0HHWLQJ�

,7(0�1R����

&RQVLGHULQJ� WKH UHVSRQVLELOLWLHV� HQWUXVWHG� XSRQ� 1RQ�([HFXWLYH� 'LUHFWRUV DQG�

,QGHSHQGHQW� 'LUHFWRUV� XQGHU� WKH� ODZ� SDUWLFXODUO\�ZLWK� WKH� UHTXLUHPHQWV� RI� WKH�

&RUSRUDWH�/DZV DQG WKH�WLPH�GHYRWHG�DQG WKH�FRQWULEXWLRQ�PDGH�E\�WKHP LQ�WKH�

JURZWK�RI�&RPSDQ\� WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�DW� LWV�PHHWLQJ�KHOG�

RQ��QG )HEUXDU\�������� RQ�WKH�UHFRPPHQGDWLRQ�RI�&RPSHQVDWLRQ�&RPPLWWHH� WKH�

%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\� KDYH�DSSURYHG�WKH� SD\PHQW�RI�FRPPLVVLRQ

WR� LWV� ,QGHSHQGHQW�'LUHFWRUV�	�1RQ� ([HFXWLYH�'LUHFWRU�RI� WKH�&RPSDQ\� IRU�)<�

���������EXW� VXFK�FRPPLVVLRQ�VKDOO�QRW�H[FHHG�5V�������� ODNK� �5XSHHV�7HQ�/DNK�

2QO\��SHU�'LUHFWRU�

,QGHSHQGHQW�'LUHFWRUV DQG�0U��*DXWDP�6DLJDO��1RQ� ([HFXWLYH�1RQ�,QGHSHQGHQW�

'LUHFWRU DUH� LQWHUHVWHG� LQ� WKLV� 5HVROXWLRQ� LQ� VR� IDU� DV� WKH� VDPH� UHODWHV� WR� WKHLU�

UHVSHFWLYH�FRPPLVVLRQ��RWKHU�WKDQ�WKDW�QRQH�RI�WKH�.H\�0DQDJHULDO�3HUVRQQHO�RI�

WKH�&RPSDQ\��RU�WKHLU�UHODWLYHV��LV�LQWHUHVWHG�LQ�WKLV�5HVROXWLRQ

<RXU�'LUHFWRUV�UHFRPPHQG�WKH�SDVVLQJ�RI�WKLV�5HVROXWLRQV��DV�6SHFLDO�5HVROXWLRQ�

,7(0���

7KH� H[LVWLQJ�&ODXVH� ��� �LL�� RI� WKH�$UWLFOH� RI�$VVRFLDWLRQ �$2$� RI� WKH�&RPSDQ\�

FRQWDLQ�WKH�SURYLVLRQ�WR�DIIL[�&RPPRQ�6HDO RI�WKH�&RPSDQ\�ZLWK�WKH�DXWKRULW\�RI�

WKH�%RDUG���&RPPLWWHH�RQ�DQ\�LQVWUXPHQWV��GRFXPHQWV�WR�EH�H[HFXWHG�RQ�EHKDOI�

RI�WKH�&RPSDQ\��LQ�WKH�SUHVHQFH�RI�DW OHDVW�WZR�'LUHFWRUV�DQG�&RPSDQ\�6HFUHWDU\�

RU�DQ\�RWKHU�SHUVRQ�DV�%RDUG�PD\�DSSRLQW�IRU�WKH�SXUSRVH�



6LQFH�� \RXU� &RPSDQ\� LV� D� 1%)&� 0),� ZKHUH� PRVW� RI� WKH� WUDQVDFWLRQV� LQYROYH�

ERUURZLQJ�IURP�%DQNV�DQG�RWKHUV�OHQGHUV�DQG�ZKLOH�H[HFXWLRQ�RI�GRFXPHQWV�RQ�

EHKDOI�RI� WKH�&RPSDQ\�UHTXLUHV�DIIL[LQJ�´&RPPRQ�6HDOµ� LQ� WKH�SUHVHQFH�RI� WZR�

'LUHFWRUV� DV� SHU� WKH� H[LVWLQJ� $UWLFOHV�� 6RPHWLPH� H[HFXWLRQ� RI� GRFXPHQWV� JHWV�

GHOD\HG�GXH�WR�QRQ�� DYDLODELOLW\�RI�WZR�'LUHFWRU�DW�D�WLPH��ZKLFK�GHOD\�LQ�JHWWLQJ

IXQG��

7KH�%RDUG�LQ�LWV PHHWLQJ�KHOG�RQ�GDWHG������������KDV�DFFRUGHG�LWV�FRQVHQW�WR�DOWHU�

WKH�&ODXVH����LL��RI�WKH�$UWLFOH�RI�$VVRFLDWLRQ�

7KH� ERDUG� UHFRPPHQG� WKH� DSSURYDO� RI� PHPEHUV� IRU� WKLV� UHVROXWLRQ DV� 6SHFLDO�

5HVROXWLRQ�

1RQH� RI� WKH� 'LUHFWRUV�� .H\� 0DQDJHULDO� 3HUVRQQHO� RI� WKH� &RPSDQ\� DQG� WKHLU�

UHODWLYHV�DUH��LQ�DQ\�ZD\��FRQFHUQHG�RU�LQWHUHVWHG��ILQDQFLDOO\�RU�RWKHUZLVH��DV�VHW�

RXW�DW�,WHP�1R��� RI�WKLV�(*0�

,7(0�² ��	��

7KH�PHPEHUV� RI� WKH� &RPSDQ\� DW� WKHLU� PHHWLQJ� KHOG� RQ� �7+ $XJXVW�� ����� KDG�

SDVVHG�UHVROXWLRQ�DXWKRUL]LQJ�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�WR�ERUURZ�RI�

5V����������FURUH��5XSHHV�)RXU�7KRXVDQG�&URUH�RQO\���7KH�&RPSDQ\�LV�H[SHGLWLQJ�

LWV�SODQ� WR� VFDOH�XS� LWV�EXVLQHVV�DQG�KHQFH� LW� LV� FRQVLGHUHG�QHFHVVDU\� WR� LQFUHDVH�

WKH�OLPLWV�IRU�ERUURZLQJ�RI�IXQGV�IURP�5V����������FURUH�WR�5V�����������FURUH�

6LPLODUO\��WKH�VDLG�ERUURZLQJ�PD\�EH�UHTXLUHG�WR�EH�VHFXUHG�E\�ZD\�RI�PRUWJDJH��

FKDUJH� RYHU� DOO� RU� DQ\� SDUW� RI� WKH� PRYDEOH� RU� LPPRYDEOH� SURSHUW\� RI� WKH�

&RPSDQ\�DQG�DV�SHU�VHFWLRQ���������D��RI�WKH�&RPSDQLHV�$FW��������7KLV�UHTXLUHV�

WKH�DSSURYDO�RI�VKDUHKROGHUV��

7KH� %RDUG� FRPPHQGV� WKH� 6SHFLDO� 5HVROXWLRQ� VHW� RXW� DW� ,WHP� 1R�� �� 	� � RI� WKH�

1RWLFH�IRU�DSSURYDO�RI�0HPEHUV�



1RQH�RI� WKH�'LUHFWRUV���.03�RI� WKH�&RPSDQ\�� WKHLU� UHODWLYHV�DUH�� LQ� DQ\�ZD\��

FRQFHUQHG�RU� LQWHUHVWHG�� ILQDQFLDOO\�RU�RWKHUZLVH�� LQ� WKH�SURSRVHG�UHVROXWLRQ��VHW�

RXW�DW�LWHP�1R����	�� RI�WKH�1RWLFH UHVSHFWLYHO\�

,7(0�12���

,Q�WHUPV�RI�6HFWLRQ����DQG�DOO�RWKHU�DSSOLFDEOH�SURYLVLRQV��LI�DQ\��RI�WKH�&RPSDQLHV�

$FW��������D�&RPSDQ\�PD\��VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKDW�VHFWLRQ��PDNH�DQ�RIIHU�

RU� LQYLWDWLRQ�IRU�VXEVFULSWLRQ�RI�VHFXULWLHV� LQFOXGLQJ�QRQ�FRQYHUWLEOH�GHEHQWXUHV��

FRPPHUFLDO� SDSHUV� RU� DQ\� RWKHU� GHEW� VHFXULWLHV� E\� ZD\� RI� SULYDWH� SODFHPHQW��

)XUWKHU�� LQ� WHUPV� RI�5XOH� ������ RI� WKH�&RPSDQLHV� �3URVSHFWXV� DQG�$OORWPHQW� RI�

6HFXULWLHV��5XOHV�������DQG�DOO�RWKHU�DSSOLFDEOH�SURYLVLRQV��LI�DQ\��RI�WKH�VDLG�$FW��

'LUHFWLRQV�*XLGHOLQHV�E\�WKH�5HJXODWRUV�RU�DQ\�RWKHU�VWDWXWRU\�DXWKRULWLHV�LVVXHG�

IURP�WLPH�WR�WLPH��D�&RPSDQ\�VKDOO�QRW�PDNH�D�SULYDWH�SODFHPHQW�RI�LWV�VHFXULWLHV�

XQOHVV�WKH�SURSRVHG�RIIHU�RI�VHFXULWLHV�RU�LQYLWDWLRQ�WR�VXEVFULEH�WR�VHFXULWLHV�KDV�

EHHQ� SUHYLRXVO\� DSSURYHG� E\� WKH� VKDUHKROGHUV� RI� WKH� &RPSDQ\� E\� D� 6SHFLDO�

5HVROXWLRQ��IRU�HDFK�RI�WKH�RIIHUV�RU�LQYLWDWLRQV��,Q�FDVH�RI�DQ�RIIHU�RU�LQYLWDWLRQ�IRU�

VXEVFULSWLRQ�WR�WKH�1RQ�&RQYHUWLEOH�'HEHQWXUHV��1&'���LW�VKDOO�EH�VXIILFLHQW�LI�WKH�

&RPSDQ\� SDVVHV� D� SUHYLRXV� 6SHFLDO� 5HVROXWLRQ� RQO\� RQFH� LQ� D� \HDU� IRU� DOO� WKH�

RIIHUV�RU�LQYLWDWLRQ�IRU�VXFK�GHEHQWXUHV�GXULQJ�WKH�\HDU�

.HHSLQJ�LQ�YLHZ�WKH�LQFUHDVLQJ�YROXPH�RI�EXVLQHVV�RI�WKH�&RPSDQ\��WKH�QHHG�WR�

GLYHUVLI\�WKH�VRXUFHV�RI�IXQGLQJ�DQG�WKH�FRVW�RI�HDFK�RI�WKH�VRXUFHV�DQG�VXEMHFW�WR�

WKH� SURYLVLRQV� RI� 6HFWLRQ� ��� RI� &RPSDQLHV� $FW�� ����� UHDG� ZLWK� 5XOH� ��� RI� WKH�

&RPSDQLHV� �3URVSHFWXV� DQG� $OORWPHQW� RI� 6HFXULWLHV�� 5XOHV�� ����� DQG� DOO� RWKHU�

DSSOLFDEOH� SURYLVLRQV�� LI� DQ\�� RI� WKH� VDLG� $FW�� 'LUHFWLRQV�*XLGHOLQHV� E\� WKH�

5HJXODWRUV� RU� DQ\� RWKHU� VWDWXWRU\� DXWKRULWLHV� LVVXHG� IURP� WLPH� WR� WLPH�� \RXU�

&RPSDQ\� LQWHQGV� WR� RIIHU� RU� LQYLWH� VXEVFULSWLRQ� WR�1RQ�FRQYHUWLEOH�'HEHQWXUHV�

XS WR� DQ� DPRXQW� RI� 5V� ������ &URUH� �5XSHHV� 7ZR� 7KRXVDQG� &URUH� RQO\�� DQG�

&RPPHUFLDO� SDSHU� XS WR� DQ� DPRXQW� RI� 5V� ������ &URUH� �5XSHHV� 2QH� 7KRXVDQG

&URUH�RQO\��RQ�SULYDWH�SODFHPHQW�EDVLV�IRU�D�SHULRG�RI����PRQWKV��LQ�RQH�RU�PRUH�

WUDQFKHV��VXEMHFW�WR�WKH�FRQGLWLRQ�WKDW�WKH�DPRXQW�DFFHSWHG�LQ�WKH�IRUP�RI�WKH�VDLG�

1RQ�&RQYHUWLEOH� 'HEHQWXUHV� DQG� &RPPHUFLDO� SDSHU� WRJHWKHU� ZLWK� WKH� H[LVWLQJ�

ERUURZLQJV� DQG� IXWXUH� ERUURZLQJV�ZRXOG� EH�ZLWKLQ� WKH� OLPLWV� VSHFLILHG� E\� WKH�

PHPEHUV�XQGHU� VHFWLRQ� ������� �F�� RI� ´WKH�$FWµ�� 7KH� WHUPV�RI� LVVXH� RI� WKH� DERYH�



1RQ�&RQYHUWLEOH�'HEHQWXUHV�ZRXOG�GHSHQG�XSRQ�WKH�UHTXLUHPHQW�RI� WKH� IXQGV��

WLPH�RI�LVVXH��PDUNHW�FRQGLWLRQV�DQG�DOWHUQDWLYH�VRXUFHV�RI�IXQGV�DYDLODEOH�WR�WKH�

&RPSDQ\�DQG�ZRXOG�EH�GHFLGHG�E\�WKH�FRPSDQ\�LQ�FRQVXOWDWLRQ�ZLWK�WKH�

PHUFKDQW EDQNHUV���DUUDQJHUV��LI�DQ\�DSSRLQWHG�E\�WKH�&RPSDQ\�IRU�WKH�SXUSRVH��

$OO�WKH�UHTXLUHG�GHWDLOV��GLVFORVXUHV�UHODWLQJ�WR�WKH�LVVXH�ZRXOG�EH�PDGH�DYDLODEOH�

LQ� WKH� UHVSHFWLYH� LQIRUPDWLRQ�PHPRUDQGXP�� ,Q� RUGHU� WR� LVVXH�1RQ�&RQYHUWLEOH�

'HEHQWXUHV�E\�ZD\�RI�DQ�RIIHU�RU�LQYLWDWLRQ�IRU�VXEVFULSWLRQ�RQ�SULYDWH�SODFHPHQW�

DQG�LQ�WHUPV�RI�WKH�DERYH�PHQWLRQHG�SURYLVLRQV�RI�´WKH�$FWµ�DQG�UXOHV��VXEMHFW�WR�

'LUHFWLRQV��*XLGHOLQHV�E\�WKH�5HJXODWRUV�RU�DQ\�RWKHU�VWDWXWRU\�DXWKRULWLHV�LVVXHG�

IURP�WLPH�WR�WLPH��WKH�SULRU�FRQVHQW�RI�WKH�PHPEHUV�LV�VRXJKW�E\�ZD\�RI�D�6SHFLDO�

5HVROXWLRQ�

<RXU�'LUHFWRUV�UHFRPPHQG�WKH�SDVVLQJ�RI�WKH� UHVROXWLRQ�SURSRVHG�DW� ,WHP�1R��

RI�WKH�1RWLFH��

1RQH� RI� WKH� 'LUHFWRUV� RU� DQ\� NH\�PDQDJHULDO� SHUVRQQHO� RU� WKH� UHODWLYHV� RI� WKH�

'LUHFWRUV� RU�.H\�0DQDJHULDO� 3HUVRQQHO� DUH� LQ� DQ\�ZD\� FRQFHUQHG�RU� LQWHUHVWHG��

ILQDQFLDOO\�RU�RWKHUZLVH��LQ�WKH�VDLG�UHVROXWLRQ�

,7(0�12��

0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKDW� WKH� VXFFHVV� RI� WKH�&RPSDQ\·V� REMHFWLYHV� LV�

ODUJHO\� GHWHUPLQHG� E\� WKH� TXDOLW\� RI� LWV� ZRUN� IRUFH� DQG� WKHLU� FRPPLWPHQW� WR�

DFKLHYH�&RPSDQ\·V� REMHFWLYHV�� ,W� LV� UHFRJQL]HG� WKDW� QRW� RQO\� JRRG� HPSOR\PHQW�

RSSRUWXQLWLHV� EXW� DOVR� DGGLWLRQDO� PRWLYDWLQJ� PHFKDQLVPV� DUH� QHHGHG� WR�

LQFHQWLYL]H� HPSOR\HHV� DQG� DOLJQLQJ� WKHLU� LQWHUHVW� ZLWK� WKH� LQWHUHVW� RI� WKH�

&RPSDQ\�

0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKDW� LQ� OLJKW� RI� &RPSDQ\·V� SDFH� RI� JURZWK��

LQFUHDVH� LQ� VFRSH� RI� EXVLQHVV� YROXPH� DQG� RSHUDWLRQV� DQG� WR� LPSURYH� WKH�

HPSOR\HHV�TXDOLW\�RI�ZRUN�DQG�FRPPLWPHQW�WR�DFKLHYH�&RPSDQ\·V�REMHFWLYHV��WKH�

%RDUG� RI� 'LUHFWRUV� RI� WKH� &RPSDQ\� RQ� UHFRPPHQGDWLRQ� RI� WKH� &RPSHQVDWLRQ�



&RPPLWWHH�� DW� WKHLU�PHHWLQJ�KHOG�RQ������������DSSURYHG� LQWURGXFWLRQ�RI�QHZ�

HPSOR\HH�VWRFN�RSWLRQ�VFKHPH�WLWOHG�DV�´$VLUYDG�(626 ����µ���WR�FUHDWH�DQG�JUDQW�

VWRFN�RSWLRQV�QRW�H[FHHGLQJ�����RI�WKH�SDLG�XS�FDSLWDO�DV�VWRFN�RSWLRQ�DW�D�SULFH

GHWHUPLQH� E\� WKH� %RDUG� RU� &&� IURP� WLPH� WR� WLPH�� ZLWK� DQ� REMHFWLYH� WR� DWWUDFW��

UHWDLQ��PRWLYDWH�DQG�LQFHQWLYL]H�HPSOR\HHV�

7KH�%URDG�IHDWXUHV�RI�$6,59$'�(626 �����DUH�DV�XQGHU��

7RWDO�QXPEHU�RI�VWRFN�RSWLRQV�WR�EH�

JUDQWHG�

0D[LPXP�RI�����RI�SDLG�XS�&DSLWDO�RI�

WKH�&RPSDQ\ IURP�WLPH�WR�WLPH�

,GHQWLILFDWLRQ�RI�FODVVHV�RI�(PSOR\HHV�

HQWLWOHG�WR SDUWLFLSDWH�LQ�WKH�$6,59$'�

(626 �����

��� 3HUPDQHQW� (PSOR\HH� �H[FOXGLQJ�

HPSOR\HH�ZKR�LV�SURPRWHU�RU�EHORQJV�

WR�SURPRWHU�JURXS��ZRUNLQJ�LQ�,QGLD�

��� 'LUHFWRUV� �H[FOXGLQJ� ,QGHSHQGHQW�

'LUHFWRU� RU� 'LUHFWRU� KROGLQJ� KLPVHOI�

RU� WKURXJK� UHODWLYHV� GLUHFWO\� RU�

LQGLUHFWO\� PRUH� WKDQ� ���� HTXLW\�

VKDUHV�

$SSUDLVDO�SURFHVV�IRU�GHWHUPLQLQJ�WKH�

HOLJLELOLW\�RI�HPSOR\HHV�WR�WKH�6FKHPH

7R� EH� GHFLGHG� E\� WKH� &RPSHQVDWLRQ�

&RPPLWWHH�

5HTXLUHPHQWV�RI�YHVWLQJ�DQG�YHVWLQJ�

SHULRG

$V� GHWHUPLQHG� E\� WKH� &RPSHQVDWLRQ�

&RPPLWWHH� LQ� DFFRUGDQFH� ZLWK� WKH�

6FKHPH��3URYLGHG�WKDW�WKHUH�VKDOO�EH�D�

PLQLPXP� SHULRG� RI� �� \HDU� EHWZHHQ�

WKH� JUDQW� RI� RSWLRQV� DQG YHVWLQJ� RI�

RSWLRQV��

0D[LPXP�SHULRG�ZLWKLQ�ZKLFK�WKH�

RSWLRQV�VKDOO�EH�YHVWHG�

��<HDUV�

([HUFLVH�SULFH�RU�WKH�IRUPXOD�IRU�

DUULYLQJ�DW�WKH�H[HUFLVH�SULFH�

$V� GHWHUPLQHG� E\� WKH� &RPSHQVDWLRQ�

&RPPLWWHH� LQ� DFFRUGDQFH� ZLWK� WKH�
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([HUFLVH�SHULRG�DQG�([HUFLVH�3URFHVV� $V�SHU�WKH�VFKHPH�

/RFN�LQ�SHULRG� 1R�ORFN�LQ�SHULRG

0D[LPXP�QXPEHU�RI�RSWLRQV�WR�EH�

JUDQWHG�SHU�HPSOR\HH�DQG�LQ�DJJUHJDWH�

7KH�PD[LPXP�QXPEHU�RI�RSWLRQV�WKDW�

FDQ� EH� JUDQWHG� WR� DQ\� HOLJLEOH�

HPSOR\HH� GXULQJ� DQ\� RQH \HDU� VKDOO�

QRW� HTXDO� RU� H[FHHGV� RQH� SHUFHQW� RI�

WKH� LVVXHG� FDSLWDO� RI� WKH�&RPSDQ\� DW�

WKH�WLPH�RI�JUDQW�RI�RSWLRQV�

0HWKRG�ZKLFK�WKH�FRPSDQ\�VKDOO�XVH�

WR�YDOXH�LWV�RSWLRQV�

$V� GHWHUPLQHG� E\� WKH� &RPSHQVDWLRQ�

&RPPLWWHH� LQ� DFFRUGDQFH� ZLWK� WKH�
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&RQGLWLRQV�XQGHU�ZKLFK�RSWLRQV�

YHVWHG�LQ�HPSOR\HH�V��PD\�ODSVH�

5HVLJQDWLRQ��WHUPLQDWLRQ�RU�GLVFKDUJH��

GLVPLVVDO� IURP� HPSOR\PHQW� DV�

GHFLGHG�E\�%RDUG�RU�&&

6SHFLILHG�7LPH�3HULRG�ZLWKLQ�ZKLFK�

WKH�HPSOR\HH�VKDOO�H[HUFLVH�WKH�YHVWHG�

RSWLRQV�LQ�WKH�HYHQW�RI D�SURSRVHG�

WHUPLQDWLRQ�RI�HPSOR\PHQW�RU�

UHVLJQDWLRQ�RI�HPSOR\HH�

0D[LPXP� RI� ��� GD\V� IURP� WKH� ODVW�

ZRUNLQJ�GD\V�

0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKDW� WKH� &RPSDQ\� VKDOO� FRQIRUP� WR� WKH�

$FFRXQWLQJ 6WDQGDUGV 	�7D[�3ROLFLHV�DV�DSSOLFDEOH�WR�WKH�&RPSDQ\��IURP�WLPH�WR�

WLPH�

0HPEHUV�DUH�UHTXHVWHG�WR QRWH�WKDW�WKH�GUDIW�RI�WKH�´$VLUYDG�(626 �����´VKDOO�EH�

RSHQ� IRU� LQVSHFWLRQ� E\� WKH� 0HPEHUV� DW� WKH� &RUSRUDWH� 2IILFH� RI� WKH� &RPSDQ\�

GXULQJ� QRUPDO� EXVLQHVV� KRXUV� RQ� DOO� ZRUNLQJ� GD\V� �L�H��� H[FHSW� �QG 	� �WK



6DWXUGD\�V���6XQGD\�V��DQG�3XEOLF�+ROLGD\�V��XS�WR�WKH�GDWH�RI�WKH�([WUDRUGLQDU\�

*HQHUDO� 0HHWLQJ� DQG� GXULQJ� WKH� FRQWLQXDQFH� RI� WKH� ([WUDRUGLQDU\� *HQHUDO�

0HHWLQJ�

0HPEHUV� DUH� UHTXHVWHG� WR� QRWH� WKDW� LW� LV� SURSRVHG� WR� VHHN� WKH� DSSURYDO� RI� WKH�

0HPEHUV�RI�WKH�&RPSDQ\�LQ�WHUPV�RI�6HFWLRQ�������E��RI�WKH�&RPSDQLHV�$FW�������

UHDG�ZLWK�5XOH����RI�WKH�&RPSDQLHV��6KDUH�&DSLWDO�DQG�'HEHQWXUHV��5XOHV�������

IRU�WKH�LQWURGXFWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�´$VLUYDG�(626�����µ

7KH�%RDUG�UHFRPPHQGV�WKH�5HVROXWLRQ�V��VHW�RXW�DW�,WHP�1R��� RI�WKLV�(*0�1RWLFH�

WR� WKH� 0HPEHUV� IRU� WKHLU� FRQVLGHUDWLRQ� DQG� DSSURYDO�� E\� ZD\� RI� 6SHFLDO�

5HVROXWLRQ�V���1RQH�RI�WKH�'LUHFWRUV��.H\�0DQDJHULDO�3HUVRQQHO�RI�WKH�&RPSDQ\�

DQG� WKHLU� UHODWLYHV� DUH�� LQ� DQ\� ZD\�� FRQFHUQHG� RU� LQWHUHVWHG�� ILQDQFLDOO\� RU�

RWKHUZLVH�� LQ�WKH�6SHFLDO�5HVROXWLRQ�V��VHW�RXW�DW� ,WHP�1R��� RI�WKLV�(*0�1RWLFH��

H[FHSW�WR�WKH�H[WHQW�RI�WKH�RSWLRQV���HTXLW\�VKDUHV�WKDW�PD\�EH�JUDQWHG���RIIHUHG�

WR�WKHP�XQGHU�WKH�´$VLUYDG�(626 ���� ´�

%\�WKH�RUGHU�RI�WKH�%RDUG

)RU��$VLUYDG�0LFUR�)LQDQFH�/LPLWHG

6G��

&RPSDQ\�6HFUHWDU\

'DWH������������

3ODFH��&KHQQDL
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,� �� :H�� BBBBBBBBBBBBBBBBBBBBBBBBBB�� EHLQJ� D� PHPEHU�V�� RI� $VLUYDG�

0LFUR)LQDQFH�/WG KHUHE\�UHFRUG�P\���RXU�SUHVHQFH�DW�DQ�(;75$25',1$5<�

*(1(5$/�0((7,1*� RI� WKH� &RPSDQ\ EHLQJ� KHOG� RQ� 6DWXUGD\�� ��WK 0DUFK��

�����DW�%/8�5DGLVVLRQ�*57��0HHQDPEDNNDP��&KHQQDL�DW������S�P�

6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBB
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1DPH�RI�WKH�0HPEHU��V���

5HJLVWHUHG�DGGUHVV���
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)ROLR�1R��&OLHQW�,G���
'3�,'���

,�:H��EHLQJ�WKH�PHPEHU��V��RI�««««��VKDUHV�RI�WKH�DERYH QDPHG�FRPSDQ\��KHUHE\�

DSSRLQW

�� 1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�(�PDLO�,G��BBBBBBBBBBBBBBBBBBBBBBBBB�

$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBB
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$GGUHVV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBBB

DV�P\�RXU� SUR[\� WR� DWWHQG� DQG� YRWH� �RQ� D� SROO�� IRU�PH�XV� DQG� RQ�P\�RXU�

EHKDOI�DW�WKH�([WUDRUGLQDU\� *HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ\��WR�EH�KHOG�RQ



6DWXUGD\���WK 0DUFK�������DW������S�P��DW�%OX�5DGLVVLRQ�*57��0HHQDPEDNNDP��

&KHQQDL DQG�DW�DQ\ DGMRXUQPHQW�WKHUHRI�LQ�UHVSHFW�RI�VXFK�UHVROXWLRQV�DV�DUH�

LQGLFDWHG�EHORZ��

5HVROXWLRQV 2SWLRQDO
)RU $JDLQVW

�� $SSRLQWPHQW� RI� 0UV�� 3XVK\D� 6LWDUDPDQ� DV�
,QGHSHQGHQW�'LUHFWRU�RI�WKH�&RPSDQ\�

�� 7R�FRQVLGHU�DQG�DSSURYH�WKH� LQFUHDVH� LQ�$XWKRULVHG�
6KDUH�&DSLWDO�RI�WKH�&RPSDQ\�

�� 7R�&RQVLGHU�DQG�$SSURYH�WKH�$OWHUDWLRQ�RI�&DSLWDO�
&ODXVH� LQ� WKH� 0HPRUDQGXP� RI� $VVRFLDWLRQ� RI� WKH�
&RPSDQ\�

�� 7R� DSSURYH� WKH� SD\PHQW� RI� &RPPLVVLRQ� WR� 1RQ�
([HFXWLYH� 1RQ� ,QGHSHQGHQW� 'LUHFWRUV� RI� WKH�
&RPSDQ\�

�� 7R�$SSURYH�WKH�$OWHUDWLRQ�RI�&ODXVH����´7KH�6HDOµ�
LQ�WKH�$UWLFOH�RI�$VVRFLDWLRQ�RI�WKH�&RPSDQ\�

�� 7R� HQKDQFH� WKH�%RUURZLQJ�SRZHU� RI� WKH�&RPSDQ\�
IURP�5V�������&URUHV�WR�5V�������&URUHV�

�� &UHDWLRQ�RI�&KDUJHV�RQ�WKH�$VVHWV�RI�WKH�&RPSDQ\��
�� 2IIHU� RU� ,QYLWH� 6XEVFULSWLRQ IRU� 1RQ� &RQYHUWLEOH�

'HEHQWXUH��1&'��DQG�&RPPHUFLDO�3DSHU�&3�
�� $SSURYDO� IRU� $VLUYDG� (PSOR\HH� 6WRFN� 2SWLRQ�

6FKHPH� ������(626�������
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