
 

 

'LVFODLPHU��³7KH�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG�LV�SURSRVLQJ��VXEMHFW�WR�UHFHLSW�RI�UHTXLVLWH�DSSURYDOV��PDUNHW�FRQGLWLRQV�DQG�RWKHU�FRQVLGHUDWLRQV��DQ�LQLWLDO�SXEOLF�RIIHU�RI�LWV�
HTXLW\�VKDUHV�DQG�KDV�ILOHG�D�'UDIW�5HG�+HUULQJ�3URVSHFWXV�GDWHG�'HFHPEHU�����������³'5+3´��ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��³6(%,´���7KH�'5+3�LV�DYDLODEOH�RQ�WKH�
ZHEVLWHV� RI� 6(%,� DQG� WKH� %6(� /LPLWHG� DW� ZZZ�VHEL�JRY�LQ� DQG� ZZZ�EVHLQGLD�FRP�� UHVSHFWLYHO\� DQG� RI� WKH� 0DQDJHUV�� &LWLJURXS� *OREDO� 0DUNHWV� ,QGLD� 3ULYDWH� /LPLWHG� DW� KWWS���
ZZZ�RQOLQH�FLWLEDQN�FR�LQ�UKWP�FLWLJURXSJOREDOVFUHHQ��KWP�� -0� )LQDQFLDO� ,QVWLWXWLRQDO� 6HFXULWLHV� /LPLWHG� DW� ZZZ�MPIO�FRP�� .RWDN� 0DKLQGUD� &DSLWDO� &RPSDQ\� /LPLWHG� DW� KWWS���
ZZZ�LQYHVWPHQWEDQN�NRWDN�FRP�� 0RUJDQ� 6WDQOH\� ,QGLD� &RPSDQ\� 3ULYDWH� /LPLWHG� DW� KWWS���ZZZ�PRUJDQVWDQOH\�FRP�DERXW-XV�JOREDO-RIILFHV�LQGLD��� +')&� %DQN� /LPLWHG� DW�
ZZZ�KGIFEDQN�FRP��,&,&,�6HFXULWLHV�/LPLWHG�DW�ZZZ�LFLFLVHFXULWLHV�FRP��,')&�%DQN�/LPLWHG�DW�ZZZ�LGIFEDQN�FRP�DQG�,,)/�+ROGLQJV�/LPLWHG�DW�ZZZ�LLIOFDS�FRP��,QYHVWRUV�VKRXOG�QRW�
UHO\�RQ�WKH�'5+3�IRU�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ��DQG�VKRXOG�QRWH�WKDW�LQYHVWPHQW�LQ�HTXLW\�VKDUHV�LQYROYHV�D�KLJK�GHJUHH�RI�ULVN��DQG�IRU�GHWDLOV�VHH�WKH�VHFWLRQ�WLWOHG�³5LVN�)DFWRUV´�
LQ�WKH�UHG�KHUULQJ�SURVSHFWXV��ZKHQ�DYDLODEOH�� 

$Q\�VHFXULWLHV�UHIHUUHG�WR�KHUHLQ�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�8�6��6HFXULWLHV�$FW�RI�������DV�DPHQGHG��WKH�³6HFXULWLHV�$FW´���DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�LQ�WKH�
8QLWHG�6WDWHV�DEVHQW�UHJLVWUDWLRQ�RU�DQ�H[HPSWLRQ� IURP�UHJLVWUDWLRQ�XQGHU� WKH�6HFXULWLHV�$FW��7KHUH� LV�QR� LQWHQWLRQ� WR�UHJLVWHU�DQ\�VHFXULWLHV�UHIHUUHG� WR�KHUHLQ� LQ� WKH�8QLWHG�6WDWHV�RU� WR�
PDNH�D�SXEOLF�RIIHULQJ�RI�WKH�VHFXULWLHV�LQ�WKH�8QLWHG�6WDWHV�� 

7KH�YLHZV�H[SUHVVHG�LQ�WKLV�GRFXPHQW�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�RUJDQLVDWLRQV�WKH\�DUH�DIILOLDWHG�WR��16(�GRHV�QRW�JXDUDQWHH�WKH�DFFXUDF\�RI�
WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�GRFXPHQW�´ 
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· *LYHQ�WKH�LQFUHDVLQJ�YRODWLOLW\�DQG�FRPSOH[LW\�RI�WKH�EXVLQHVV�HQYLURQPHQW�LQ�ZKLFK�ILUPV�RSHUDWH�WRGD\��WKH�
FULWLFDOLW\� RI� WKHLU� 1RPLQDWLRQ� DQG� 5HPXQHUDWLRQ� &RPPLWWHH� �15&�� IRU� WKHLU� JURZWK� DQG� VXVWDLQDELOLW\�����
FDQQRW�EH�RYHUHPSKDVL]HG�� 

· ,Q� LPSRUWDQW� MXULVGLFWLRQV� ZRUOGZLGH�� WKH� VLJQLILFDQFH� RI� WKH� FRPPLWWHHV� UHVSRQVLEOH� IRU� QRPLQDWLRQ� DQG���
UHPXQHUDWLRQ�IXQFWLRQV�DUH�ZHOO�UHFRJQL]HG�DQG�DWWHPSWV�KDYH�EHHQ�PDGH�WR�HQVXUH�WKDW�WKH\�DUH�VWURQJ�DQG�
LQGHSHQGHQW�� ,Q� FRQWUDVW�� LQ� ,QGLD��PDQ\� H[SHUWV� IHHO� WKDW� WKH�15&� LV� QRW� JLYHQ� GXH� LPSRUWDQFH��ZLWK� WKH�����
GRPLQDQW� VKDUHKROGHUV�� SURPRWHUV� DQG� KROGLQJ� FRPSDQLHV� RIWHQ� LQWHUYHQLQJ� LQ� �D�� VHOHFWLRQ� RI� ERDUG�������
PHPEHUV�DQG�VHQLRU�PDQDJHPHQW��DQG��E��GHFLVLRQV�UHODWLQJ�WR�WKHLU�UHPXQHUDWLRQ��DQG�WKHUHE\��XQGHUPLQLQJ�
WKH�IXQFWLRQLQJ�RI�WKH�15&��� 

· 7KH� .RWDN� &RPPLWWHH�� ZKLFK� ZDV� VHW� XS� WR� UHFRPPHQG� JRYHUQDQFH� UHIRUPV�� ZDV� DEOH� WR� UHPHG\� WKH���������
VLWXDWLRQ�WR�VRPH�H[WHQW��DOWKRXJK�LW�PLVVHG�RXW�VRPH�NH\�UHIRUPV�� 

· 7KLV� 1RWH� VXJJHVWV� VRPH� UHJXODWRU\� UHIRUPV�� QRWDEO\� UHSODFLQJ� 15&V� E\� WZR� VHSDUDWH� FRPPLWWHHV--
QRPLQDWLRQ�FRPPLWWHH�DQG�UHPXQHUDWLRQ�FRPPLWWHH--LQ�OLQH�ZLWK�LQWHUQDWLRQDO�EHVW�SUDFWLFH�DQG�UDWLRQDOL]LQJ�
WKH�FRPPLWWHH¶V�UHVSRQVLELOLWLHV��0RUH�VLJQLILFDQWO\�� WKH�SURPRWHUV�DQG�WKH�WRS�PDQDJHPHQW�QHHG�WR�UHFRJ�
QL]H�WKH�VLJQLILFDQFH�RI�WKH�VWUHQJWK�DQG�LQGHSHQGHQFH�RI�15&V�IRU�WKH�VXVWDLQDELOLW\�RI�WKH�FRPSDQ\��DQG�DFW�
DFFRUGLQJO\�� 

 

��'LUHFWRU�RI�WKH�,QVWLWXWH�RI�0DQDJHPHQW�7HFKQRORJ\�*KD]LDEDG�� 
��0HPEHU�6HFUHWDU\��16(�&(&*�DQG�&KLHI�(FRQRPLVW��16(�� 
 
9DOXDEOH�LQSXWV�IURP�3URI��%DOD�1�%DODVXEUDPDQLDQ�DQG�3URI��8PDNDQWK�9DURWWLO�DUH�JUDWHIXOO\�DFNQRZOHGJHG��� 

������������������ǣ�����������������������ͳ���������������������ʹ 
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,��,QWURGXFWLRQ� 

(IIHFWLYH� RYHUVLJKW� RI� WKH� H[HFXWLYH� IXQFWLRQ--FDUULHG� RXW� XQGHU� WKH� OHDGHUVKLS� RI� WKH� &(2--E\� DQ�������������
LQGHSHQGHQW�DQG�FRPSHWHQW�ERDUG�RI�GLUHFWRUV�KDV�HPHUJHG�DV�WKH�PDLQ�PHFKDQLVP�WR�SURWHFW�WKH�LQWHUHVWV�
RI� WKH� FRPSDQ\� DQG� LWV� YDULRXV� VWDNHKROGHUV�� :LWK� LQFUHDVH� LQ� YRODWLOLW\�� XQFHUWDLQW\�� FRPSOH[LW\� DQG�������
DPELJXLW\�LQ�WKHLU�EXVLQHVV�HQYLURQPHQW��VHYHUDO�FRPSDQLHV�DUH�FRQWLQXRXVO\�LQ�WKH�WUDQVIRUPDWLRQDO�PRGH�
DQG� FRQVHTXHQWO\�� HQJDJHPHQW� RI� WKH� ERDUG� ZLWK� WKH� &(2� KDV� LQFUHDVHG� VLJQLILFDQWO\�� 8QGHU� WKH��������������
FLUFXPVWDQFHV�� WR� HQVXUH� WKDW� WKH\� DUH� LQ� D� SRVLWLRQ� WR� VWHHU� WKH� FRPSDQ\� LQ� WKH� FKDQJLQJ� LQWHUQDO� DQG��������
H[WHUQDO�FRQWH[WV��ERWK�WKH�ERDUG�DQG�WKH�FRPSDQ\�PDQDJHPHQW�PXVW�DGMXVW�WKHLU�FDSDELOLWLHV�FRQVWDQWO\�E\�����
UHWLULQJ�H[LVWLQJ�GLUHFWRUV�DQG�WRS�PDQDJHUV��DQG�LQGXFWLQJ�QHZ�RQHV��6XFFHVVLRQ�SODQQLQJ�DW�WKH�ERDUG�OHYHO�
DQG�WKH�WRS�PDQDJHPHQW�OHYHO�LV�DOVR�DQ�LQWHJUDO�SDUW�RI�WKLV�IXQFWLRQ��ZKLFK�DW�D�EURDGHU�OHYHO�LV�NQRZQ�DV�
WKH� µQRPLQDWLRQ� IXQFWLRQ¶�� 5HJXODWLRQV� ZRUOGZLGH� DVVLJQ� WKLV� IXQFWLRQ� WR� WKH� ERDUG�� 7KH� ERDUG� LV� DOVR�������
PDQGDWHG� WR� � FDUU\� RXW� WKH� µUHPXQHUDWLRQ� IXQFWLRQ¶�� ZKLFK� LQYROYHV� WKH� UHVSRQVLELOLW\� RI� DWWUDFWLQJ�����������
DSSURSULDWH� WDOHQWV� IRU� SRVLWLRQV� LQ� WKH� ERDUG� DQG� VHQLRU� PDQDJHPHQW�� DQG� UHWDLQ� WKHP� E\� VWUXFWXULQJ��������
DSSURSULDWH� FRPSHQVDWLRQ� SDFNDJHV�� &RUSRUDWH� JRYHUQDQFH� ODZV� W\SLFDOO\� HQFRXUDJH� ERDUGV� WR� HVWDEOLVK�
ERDUG� FRPPLWWHH�V�� WR� FDUU\� RXW� WKHVH� UHVSRQVLELOLWLHV�� 7KH� EDODQFH� EHWZHHQ� WKH� ERDUG� GHOHJDWLQJ� WKHVH��������������
UHVSRQVLELOLWLHV� WR� WKH� FRPPLWWHHV�ZKLOH� UHWDLQLQJ� WKH�RYHUVLJKW� UHVSRQVLELOLW\�� LV� GRQH�E\� WKH� FRPPLWWHHV�
PDNLQJ�UHFRPPHQGDWLRQV�WR�WKH�ERDUG��ZKLFK�LQ�WXUQ�WDNHV�D�GHFLVLRQ�RQ�DFFHSWLQJ�WKHP��� 

:LWK�WKH�DLP�RI�PDLQWDLQLQJ�WKH�LQGHSHQGHQFH�RI�WKH�QRPLQDWLRQ�FRPPLWWHH�DQG�UHPXQHUDWLRQ�FRPPLWWHH��
DQG�HQVXULQJ�WKDW�WKH�FDSDFLWLHV�DYDLODEOH�ZLWKLQ�WKHP�DUH�SURSRUWLRQDO�WR�WKH�WDVNV�DVVLJQHG��WKH�UHJXODWLRQV�
JHQHUDOO\�� SURYLGH� IRU� WKH� VFRSH� DQG� VWUXFWXUH� RI� WKHVH� FRPPLWWHH�V��� ZKLFK� KRZHYHU� YDU\� DFURVV��������������
MXULVGLFWLRQV��7KLV�4XDUWHUO\�%ULHILQJ�FRPSDUHV� WKH� ,QGLDQ�UHJXODWLRQV�DQG�SUDFWLFHV� UHODWLQJ� WR�15&�ZLWK�
WKRVH� LQ� RWKHU� MXULVGLFWLRQV� DQG�PDNHV� VRPH� VXJJHVWLRQV� IRU� LPSURYHG� GLVFKDUJH� RI� WKH� QRPLQDWLRQ� DQG����
UHPXQHUDWLRQ�IXQFWLRQV�RI�WKH�ERDUG��� 

,,��,QGLDQ�UHJXODWLRQ� 

7KH� PRVW� VLJQLILFDQW� IHDWXUH� RI� ,QGLDQ� UHJXODWLRQV� ZLWK� UHVSHFW� WR� QRPLQDWLRQ� DQG� UHPXQHUDWLRQ� LV� WKDW�
ERDUGV� RI� ,QGLDQ� FRPSDQLHV� DUH� UHTXLUHG� WR� FRQVWLWXWH� RQO\� RQH� FRPPLWWHH�� WKH� µQRPLQDWLRQ� DQG������������������
UHPXQHUDWLRQ� FRPPLWWHH¶� �15&��� 7KH� VWUXFWXUDO� UHTXLUHPHQWV� PDQGDWHG� E\� UHJXODWLRQV� UHODWLQJ� WR� 15&��
LQFOXGH��� 

· DOO�PHPEHUV�WR�EH�QRQ-H[HFXWLYH�GLUHFWRUV� 

· DW�OHDVW����SHUFHQW�RI�GLUHFWRUV�WR�EH�LQGHSHQGHQW�GLUHFWRUV��,'V�� 

· &KDLUSHUVRQ�WR�EH�,'� 

· FRPPLWWHH�WR�KDYH�DW�OHDVW���PHPEHUV� 

7KH�VWUXFWXUDO�UHIRUPV�UHFRPPHQGHG�E\�WKH�.RWDN�FRPPLWWHH��UHODWLQJ�WR�WKH�15&�DQG�WKH�6(%,¶V�UHVSRQVH�
WR�WKHP�DUH�JLYHQ�EHORZ��� 

�����$V�SHU�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������/2'5�� 
� 
�� � 7KH�.RWDN� &RPPLWWHH�� ZKLFK� ZDV� VHW� XS� WR� PDNH� UHFRPPHQGDWLRQV� DLPHG� DW� LPSURYLQJ� FRUSRUDWH� JRYHUQDQFH� LQ� OLVWHG����

FRPSDQLHV� LQ� ,QGLD�� VXEPLWWHG� LWV� UHSRUW� WR� 6(%,� RQ� 2FWREHU� ��� ����� DQG� VXEVHTXHQWO\�� 6(%,� GHFLGHG� RQ� ZKDW������������������
UHFRPPHQGDWLRQV�WR�DFFHSW�LQ�LWV�ERDUG�PHHWLQJ�KHOG�RQ�0DU���������� 
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7DEOH����5HFRPPHQGDWLRQV�E\�WKH�.RWDN�&RPPLWWHH�UHODWLQJ�WR�WKH�15&�DQG�WKHLU�DFFHSWDQFH�VWDWXV� 

 

$V�UHJDUGV�UHVSRQVLELOLWLHV��WKH�/2'5�VSHFLILHV�WKH�15&¶V�UROH�DV�IROORZV��� 

�� IRUPXODWLRQ�RI�WKH�FULWHULD�IRU�GHWHUPLQLQJ�TXDOLILFDWLRQV��SRVLWLYH�DWWULEXWHV�DQG�LQGHSHQGHQFH�RI�
D�GLUHFWRU�DQG�UHFRPPHQG�WR�WKH�ERDUG�RI�GLUHFWRUV�D�SROLF\�UHODWLQJ�WR�WKH�UHPXQHUDWLRQ�RI�WKH�
GLUHFWRUV��NH\�PDQDJHULDO�SHUVRQQHO�DQG�RWKHU�HPSOR\HHV�� 

�� IRUPXODWLRQ�RI�FULWHULD�IRU�HYDOXDWLRQ�RI�SHUIRUPDQFH�RI�,'V�DQG�WKH�ERDUG�RI�GLUHFWRUV�� 
�� GHYLVLQJ�D�SROLF\�RQ�GLYHUVLW\�RI�ERDUG�RI�GLUHFWRUV�� 
�� LGHQWLI\LQJ�SHUVRQV�ZKR�DUH�TXDOLILHG�WR�EHFRPH�GLUHFWRUV�DQG�ZKR�PD\�EH�DSSRLQWHG�LQ�VHQLRU�

PDQDJHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�ODLG�GRZQ��DQG�UHFRPPHQG�WR�WKH�ERDUG�RI�GLUHFWRUV�
WKHLU�DSSRLQWPHQW�DQG�UHPRYDO� 

�� ZKHWKHU� WR�H[WHQG�RU�FRQWLQXH� WKH� WHUP�RI�DSSRLQWPHQW�RI� WKH� ,'��RQ� WKH�EDVLV�RI� WKH�UHSRUW�RI�
SHUIRUPDQFH�HYDOXDWLRQ�RI�,'V�� 

�� UHFRPPHQG�WR�WKH�ERDUG��DOO�UHPXQHUDWLRQ��LQ�ZKDWHYHU�IRUP��SD\DEOH�WR�VHQLRU�PDQDJHPHQW� 
 
,Q�VKRUW��WKH�15&�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW��D��WKH�FRPSRVLWLRQ�RI�WKH�ERDUG��LQ�WHUPV�RI�FDSDELOLWLHV��
GLYHUVLW\� DQG� LQGHSHQGHQFH�� LV� DSSURSULDWH�� �E�� WKH� VXFFHVVLRQ� SODQQLQJ� LV� UREXVW�� DQG� �F�� UHPXQHUDWLRQ�����
SROLF\�VWUXFWXUHV�DUH�DSSURSULDWH�WR�DWWUDFW�DQG�UHWDLQ�WDOHQW�DW�WKH�ERDUG�DQG�VHQLRU�PDQDJHPHQW�OHYHOV�� 

 

 

 
 

.RWDN�&RPPLWWHH�5HFRPPHQGDWLRQV $FFHSWDQFH�VWDWXV� 

$W�OHDVW�WZR-WKLUGV�RI�WKH�PHPEHUV�RI�WKH�FRPPLWWHH�
VKDOO�EH�,'V� 

1RW�DFFHSWHG� 

7KH� TXRUXP� IRU� D� PHHWLQJ� RI� WKH� 15&� VKDOO� EH����
HLWKHU�WZR�PHPEHUV�RU�RQH�WKLUG�RI�WKH�PHPEHUV�RI�
WKH� � �FRPPLWWHH��ZKLFKHYHU� LV�JUHDWHU��ZLWK�DW� OHDVW�
RQH�,'� 

$FFHSWHG��(DUOLHU��QR�VXFK�UHVWULFWLRQ�ZDV�WKHUH�� 

7KH�15&�VKDOO�PHHW�DW�OHDVW�RQFH�LQ�D�\HDU� $FFHSWHG��(DUOLHU��QR�VXFK�UHTXLUHPHQW�ZDV�WKHUH�� 

)RU� WKH� SXUSRVH� RI� GHWHUPLQDWLRQ� RI� WKH� OLPLW� RQ�
FKDLUSHUVRQVKLSV� DQG� PHPEHUVKLSV� RI� ERDUG�������
FRPPLWWHHV�WKDW�D�SHUVRQ�FDQ�DFFHSW��WKH�15&�WR�EH�
DOVR�FRQVLGHUHG�  

1RW�DFFHSWHG��7KH�FXUUHQW�QRUP�LV�WKDW�IRU�WKH�SXUSRVH�RI����
GHWHUPLQDWLRQ� RI� OLPLW� RQ� FKDLUSHUVRQVKLSV� DQG�����������
PHPEHUVKLSV� RI� ERDUG� FRPPLWWHHV� WKDW� D� SHUVRQ� FDQ�����
DFFHSW�� WKH� $XGLW� &RPPLWWHH� DQG� WKH� 6WDNHKROGHUV
��������������
5HODWLRQVKLS�&RPPLWWHH�DORQH�VKDOO�EH�FRQVLGHUHG�� 
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,,,��&RPSDULVRQ�ZLWK�LQWHUQDWLRQDO�VFHQDULR 

7DEOH���VXPPDULVHV�WKH�UHJXODWLRQV�LQ�ILYH�LPSRUWDQW�MXULVGLFWLRQV�� 

7DEOH����6WUXFWXUH�RI�1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHHV 

$Q�DQDO\VLV�RI�WKH�GDWD�JLYHQ�LQ�7DEOH���VXJJHVWV�WKDW�VHSDUDWH�FRPPLWWHHV�IRU�UHPXQHUDWLRQ�DQG�QRPLQDWLRQ�
LV�WKH�QRUP�IROORZHG�LQ�LPSRUWDQW�LQWHUQDWLRQDO�MXULVGLFWLRQV��,QGLD��KRZHYHU��LV�DQ�H[FHSWLRQ�LQ�WKLV�UHVSHFW��
)XUWKHU�� DQ� �DWWHPSW� LV�PDGH�DFURVV� WKH�ZRUOG� WR�PDLQWDLQ� WKH� LQGHSHQGHQFH�RI�QRPLQDWLRQ�FRPPLWWHH�DQG�
UHPXQHUDWLRQ� FRPPLWWHH� E\� PDQGDWLQJ� DW� OHDVW� D� PDMRULW\� RI� ,'V�� +HUH�� LW� LV� ZRUWK� QRWLQJ� WKDW� WKH��������������
UHFRPPHQGDWLRQ�RI�WKH�.RWDN�&RPPLWWHH�WR�UDLVH�WKH�WKUHVKROG�RQ�WKH�VKDUH�RI�,'V�LQ�15&�IURP�DW�OHDVW�KDOI�
WR�WZR-WKLUGV�ZDV�QRW�DFFHSWHG�E\�WKH�6(%,��VHH�7DEOH�����)XUWKHU��WKH�&RPPLWWHH�PLVVHG�DQ�RSSRUWXQLW\�WR���
UHFRPPHQG�D�ELIXUFDWLRQ�RI�15&�LQWR�QRPLQDWLRQ�FRPPLWWHH�DQG�UHPXQHUDWLRQ�FRPPLWWHH� 

$V� UHJDUGV� WKH� UROH� DQG� UHVSRQVLELOLWLHV� DVVLJQHG� WR� WKH� 15&�� WKH� ,QGLDQ� UHJXODWLRQV� DUH� GHWDLOHG� DQG����������
H[KDXVWLYH��DQG�DUH�EURDGO\��FRPSDUDEOH�WR�WKRVH�LQ�RWKHU�MXULVGLFWLRQV��6SDFH�FRQVWUDLQW�GRHV�QRW�DOORZ�WKH�
DXWKRUV�WR�HODERUDWH�RQ�WKLV� 

����KWWS���ZDOOVWUHHW�FFK�FRP�/&07RROV�3ODWIRUP9LHZHU�DVS"VHOHFWHGQRGH FKS��)���)���)�	PDQXDO ��)OFP��)VHFWLRQV���
�)OFP��'VHFWLRQV��)� 

����KWWSV���ZZZ�HXURQH[W�FRP�IU�LQYHVWRUV�FRUSRUDWH-JRYHUQDQFH�VXSHUYLVRU\-ERDUG 
����KWWS���ZZZ�KNH[JURXS�FRP�$ERXW-+.(;�2UJDQLVDWLRQ�%RDUG-DQG-&RPPLWWHHV 

����KWWSV���ZZZ�IUF�RUJ�XN�JHWDWWDFKPHQW�FD�H��F�-E�D�-��H�-D���-DG��D������F�8.-&RUSRUDWH-*RYHUQDQFH-&RGH-$SULO-�����SGI� 
����KWWSV���ZZZ�MS[�FR�MS�HQJOLVK�FRUSRUDWH�� 
 

�� (XURQH[W��

�$PVWHUGDP� 
�L�� 6HSDUDWH� FRPPLWWHHV� –� 1RPLQDWLRQ� DQG� *RYHUQDQFH� &RPPLWWHH�� DQG���������������
5HPXQHUDWLRQ�&RPPLWWHH� 

�LL��%RWK�FRPPLWWHHV�UHTXLUH�D�PLQLPXP�RI� WKUHH�GLUHFWRUV��ZKR�DUH�DSSRLQWHG�E\�
WKH�6XSHUYLVRU\�%RDUG��0RUH� WKDQ�KDOI�RI� LWV�PHPEHUV�PXVW�EH� LQGHSHQGHQW��7KH������������
6XSHUYLVRU\�%RDUG�DSSRLQWV�RQH�RI�LWV�PHPEHUV�DV�WKH�&KDLUPDQ�RI�WKH�UHVSHFWLYH�
FRPPLWWHHV� 

�� +RQJ�.RQJ�6WRFN�
([FKDQJH�� 

�L��6HSDUDWH�FRPPLWWHHV�-�1RPLQDWLRQ�&RPPLWWHH�DQG�5HPXQHUDWLRQ�&RPPLWWHH� 

�LL��%RWK�FRPPLWWHHV�VKRXOG�FRPSULVH�RI�ILYH�LQGHSHQGHQW�QRQ-H[HFXWLYH�GLUHFWRUV��
)RU�WKH�QRPLQDWLRQ�FRPPLWWHH��DW�OHDVW�WZR�RI�WKHP�VKRXOG�EH�HOHFWHG�GLUHFWRUV� 

�� 8�.��&RGH�RI�
&RUSRUDWH�*RY�
HUQDQFH�� 

�L��6HSDUDWH�FRPPLWWHHV�-�1RPLQDWLRQ�&RPPLWWHH�DQG�5HPXQHUDWLRQ�&RPPLWWHH� 

�LL��7KH�1RPLQDWLRQ�&RPPLWWHH�VKRXOG�EH�FKDLUHG�E\�WKH�FKDLUSHUVRQ�RI�WKH�ERDUG�
RU� DQ� ,'� DQG� PDMRULW\� RI� LWV� PHPEHUV� PXVW� EH� ,'V�� ZKLOH� WKH���������������������������������
5HPXQHUDWLRQ &RPPLWWHH�PXVW� EH� FKDLUHG� E\� DQ� ,'� DQG�PXVW� KDYH� DW� OHDVW� WKUHH�
,'V���DW�OHDVW�WZR�,'V�LQ�FDVH�RI�VPDOOHU�FRPSDQLHV�� 

�� -DSDQ�([FKDQJH�
*URXS�� 

�L��6HSDUDWH�FRPPLWWHHV�–�1RPLQDWLRQ�&RPPLWWHH�DQG�&RPSHQVDWLRQ�&RPPLWWHH� 

�LL��1RPLQDWLRQ�&RPPLWWHH�WR�FRPSULVH�ILYH�GLUHFWRUV��IRXU�RI�ZKRP�PXVW�EH�,'V���������

&RPSHQVDWLRQ�&RPPLWWHH�WR�FRPSULVH�ILYH�GLUHFWRUV��WKUHH�RI�ZKRP�PXVW�EH�,'V� 

�� 1HZ�<RUN�6WRFN�
([FKDQJH��

�1<6(� 

�L�� 6HSDUDWH� FRPPLWWHHV� -� 1RPLQDWLQJ�&RUSRUDWH� *RYHUQDQFH� &RPPLWWHH� DQG��������
&RPSHQVDWLRQ�&RPPLWWHH� 

�LL��&RPPLWWHHV�DUH�FRQVWLWXWHG�RI�RQO\�,'V� 

6O��1R�  -XULVGLFWLRQ 5HJXODWLRQV 
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&DQ�15&V�EH�DOORZHG�WR�KDYH�WKH�IOH[LELOLW\�RI�LQGXFWLQJ�PHPEHUV�ZKR�DUH�QRW�PHPEHUV�RI�WKH�FRPSDQ\¶V�
ERDUG"�,Q�VRPH�1RUGLF�FRXQWULHV��VXFK�DV�6ZHGHQ��1RUZD\�DQG�)LQODQG��FRPSDQLHV�PD\�FKRRVH�WR�KDYH�D�
QRPLQDWLRQ�ERDUG�FRPSRVHG�RI�H[WHUQDO�H[SHUWV��0HPEHUV�RI�WKH�ERDUG�DUH�HOHFWHG�GLUHFWO\�E\�WKH��XVXDOO\�
WKUHH��ODUJHVW�VKDUHKROGHUV��7KH�)LQQLVK�&RUSRUDWH�*RYHUQDQFH�&RGH��������IRU�H[DPSOH��UHFRPPHQGV�ERWK�
DQ� H[WHUQDO� QRPLQDWLRQ� ERDUG� HOHFWHG� E\� ODUJHVW� VKDUHKROGHUV� DQG� DQ� LQWHUQDO� QRPLQDWLRQ� FRPPLWWHH��������
FRPSRVHG� RI� ERDUG� PHPEHUV�� ,Q� RWKHU� FRXQWULHV�� VXFK� DV� 6ZHGHQ�� RQO\� DQ� H[WHUQDO� QRPLQDWLRQ� ERDUG� LV�����
LQFOXGHG� LQ� WKH�&RUSRUDWH�*RYHUQDQFH�&RGH�� ,Q� ,QGLD�� D� SHUVRQ�ZKR� LV� QRW� D� ERDUG�PHPEHU�� FDQQRW� EH� D�
PHPEHU� RI� WKH� 15&�� DOWKRXJK� WKH� 15&� KDV� WKH� DXWKRULW\� WR� DSSRLQW� DQ� DJHQF\� WR� PDNH� VSHFLILF�����������������
UHFRPPHQGDWLRQV�UHODWLQJ�WR�QRPLQDWLRQV�RU�UHPXQHUDWLRQ� 

'R� VKDUHKROGHUV� ZKR� DUH� QRW� PHPEHUV� RI� 15&� KDYH� WKH� DFFHVV� WR� WKH� GLUHFWRU� QRPLQDWLRQ� SURFHVV"� ,Q�������
&DQDGD�� WKH� &DQDGLDQ� %XVLQHVV� &RUSRUDWLRQV� $FW� �&%&$�� SURYLGHV� DFFHVV� WR� WKH� GLUHFWRU� QRPLQDWLRQ������
SURFHVV�E\�VKDUHKROGHUV��7KH�8�.��&RPSDQLHV�$FW�������DOORZV�D�VKDUHKROGHU��ZKR�KROGV�DW�OHDVW����RI�WKH�
VKDUHV�RI�WKH�FRPSDQ\��WR�VXEPLW�D�SURSRVDO�IRU�WKH�QRPLQDWLRQ�RI�D�GLUHFWRU��$XVWUDOLD�KDV�DQ�H[DFWO\�VDPH�
SURYLVLRQ�� 7KH� ,QGLDQ� &RPSDQLHV� $FW� ����� SURYLGHV� WKDW� D� PHPEHU� PD\� SURSRVH� FDQGLGDWXUH� RI� DQ�����������
LQGLYLGXDO� IRU� WKH�SRVLWLRQ�RI�D�GLUHFWRU��SURYLGHG�KH�RU� VKH�PDNHV�D�GHSRVLW�RI�D� VSHFLILHG� DPRXQW�� ��� � ,Q���
HIIHFW��KRZHYHU��LQ�FDVH�RI�FRPSDQLHV�FRQWUROOHG�E\�SURPRWHUV��LW�LV�DOPRVW�LPSRVVLEOH�IRU�D�QRPLQHH��RWKHU�
WKDQ�WKH�ERDUG¶V�QRPLQHH�WR�JHW�HOHFWHG��DV�GLUHFWRUV�QHHG�WR�EH�HOHFWHG�ZLWK�VLPSOH�PDMRULW\�� 

,9��,V�15&�DQ�XQGHUUDWHG�FRPPLWWHH" 

6RPH�H[SHUWV�KDYH��ULJKWO\��REVHUYHG�WKDW�15&�LV�DQ�XQGHUUDWHG�FRPPLWWHH�LQ�,QGLD��LQ�RWKHU�ZRUGV��LW�KDV�
QRW� EHHQ� DFFRUGHG� WKH� VLJQLILFDQFH� LW� GHVHUYHV�� :KLOH� 6(%,¶V� DFFHSWDQFH� RI� WKH� .RWDN� &RPPLWWHH¶V�����������
UHFRPPHQGDWLRQV� IRU� GHVLJQLQJ� D� TXRUXP�RI� WKH�15&�DQG�PDQGDWLQJ� DW� OHDVW� RQH�PHHWLQJ� LQ� D� \HDU� �VHH���
7DEOH����KDV�VRPHZKDW�UDLVHG�WKH�VLJQLILFDQFH�DQG�UHOHYDQFH�RI�WKH�15&��WKH�IDFW�WKDW�6(%,�GLG�QRW�DFFHSW�
WKH� UHFRPPHQGDWLRQ� WR� FRQVLGHU� 15&�� ZKLOH� GHWHUPLQLQJ� WKH� PD[LPXP� QXPEHU� RI� PHPEHUVKLSV� WKDW� D����
SHUVRQ�FDQ�KDYH�LQ�ERDUG�FRPPLWWHHV�RI�OLVWHG�FRPSDQLHV��LQGLFDWHV�WKDW�WKH�DXWKRULWLHV�GR�QRW�VWLOO�WUHDW�15&�
DV� D� NH\� FRPPLWWHH�� DW� OHDVW� QRW� RQ� SDU� ZLWK� � FRPPLWWHHV� VXFK� DV� $XGLW� &RPPLWWHH� RU� 6WDNHKROGHU�������������
5HODWLRQVKLS� &RPPLWWHH�� � )XUWKHUPRUH�� HYHQ� WKRXJK� 15&� KDV� EHHQ� DVVLJQHG� D� KLJK� DQG� ULVLQJ� DUUD\� RI�����
UHVSRQVLELOLWLHV�� WKH� PLQLPXP� UHTXLUHPHQW� IRU� PHPEHUV� LQ� WKLV� FRPPLWWHH� LV� RQO\� ��� ZKLOH� LQ� VHYHUDO���������
LPSRUWDQW�MXULVGLFWLRQV��WZR�VHSDUDWH�FRPPLWWHHV�ZLWK�PLQLPXP�PHPEHUVKLS�RI���HDFK��DUH�DVVLJQHG�VLPLODU�
UROHV�� ,Q� WKLV� UHVSHFW�� WKH� ,QGLDQ� FRPSDQLHV� RQ� WKHLU� SDUW� KDYH� KDUGO\� H[FHHGHG� WKH�PDQGDWH� RI�PLQLPXP�������
PHPEHUVKLS�RI����ZLWK�WKH�DYHUDJH�QXPEHU�RI�PHPEHUVKLSV�LQ��FRPSOLDQW��16(�OLVWHG�FRPSDQLHV�EHLQJ�����
�VRXUFH��16(��—D�FOHDU�LQGLFDWLRQ�WKDW�WKH\�GR�QRW�VHH�15&�DV�D�VLJQLILFDQW�FRPPLWWHH�� 

9��:KDW�GHWHUV�HIIHFWLYH�IXQFWLRQLQJ�RI�15&" 

7DEOH� �� VKRZV� WKDW� PRVW� LPSRUWDQW� MXULVGLFWLRQV� UHTXLUH� DW� OHDVW� D� PDMRULW\� RI� ,'V� LQ� QRPLQDWLRQ� DQG����������
UHPXQHUDWLRQ� FRPPLWWHHV�� ZLWK� 1<6(� UHTXLULQJ� DOO� PHPEHUV� RI� WKHVH� FRPPLWWHHV� WR� EH� ,'V�� ,Q� ,QGLD���������
UHJXODWLRQ�UHTXLUHV�,'V�WR�FRQVWLWXWH�DW�OHDVW����SHUFHQW��QRW�PDMRULW\��LQ�WKHVH�FRPPLWWHHV��WKLV�FOHDUO\�IDOOV�
VKRUW�RI�QRUP�IROORZHG�LQWHUQDWLRQDOO\��7KH�DXWKRULWLHV¶�UHMHFWLRQ�RI�WKH�.RWDN�&RPPLWWHH¶V�UHFRPPHQGDWLRQ�
WR� UDLVH� WKH� VKDUH� RI� ,'V� LQ� 15&--IURP� DW� OHDVW� ��� SHUFHQW� WR� WZR-WKLUGV--GRHV� QRW� DXJXU� ZHOO� IRU� WKH����������
LQGHSHQGHQFH�RI�WKH�15&��DOWKRXJK�WKH�SURYLVLRQ�LQ�WKH�&RPSDQLHV�$FW� WKDW�FDPH�LQWR�HIIHFW�LQ������WKDW�
WKH�FKDLUSHUVRQ�RI�WKH�ERDUG�PXVW�QRW�EH�WKH�FKDLUSHUVRQ�RI�15&�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��DV�LW�UHPRYHV�
D�µFRQIOLFW�RI�LQWHUHVW¶�VLWXDWLRQ���� 

 

 

�����6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW������� 
�����6HFWLRQ�����RI�&RPSDQLHV�$FW������� 
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2QH�RI�WKH�FULWLFLVPV�RI�WKH�15&�LV�WKDW�LW�RSHUDWHV�LQ�WKH�VKDGRZ�RI�WKH�SURPRWHUV��)RU�H[DPSOH��HYHQ�LI�WKH�
15&� QRPLQDWHV� D� SHUVRQ� IRU� DSSRLQWPHQW� DV� D� GLUHFWRU�� VXFK� DSSRLQWPHQW� LV� VWLOO� VXEMHFW� WR� HOHFWLRQ� E\��
VKDUHKROGHUV�ZKHUH�WKH�SURPRWHUV�FDQ�FDOO�WKH�VKRWV��+HQFH��WKH�15&�ZLOO�OLNHO\�QRW�QRPLQDWH�VRPHRQH�ZKR�
LV�XQDFFHSWDEOH�WR�WKH�SURPRWHUV��)RU�H[DPSOH��WKHUH�ZDV�D�KLJK�SURILOH�FRPSDQ\�FDVH�LQ������WKDW�VKRZHG�
WKDW�GLUHFWRUV�FDQQRW�EH�DSSRLQWHG�ZLWKRXW�WKH�WDFLW�DSSURYDO�RI�DQ�LQIOXHQWLDO�SURPRWHU�RU�KLV�RU�KHU�QRPLQHH���
7KHUH�KDYH�DOVR�EHHQ�LQVWDQFHV�RI�WKH�KROGLQJ�FRPSDQ\�GLUHFWO\�LQWHUYHQLQJ�LQ�WKH�FRQVWLWXWLRQ�RI�WKH�ERDUG�
RI�LWV�VXEVLGLDU\�FRPSDQLHV�DQG�LQ�WKH�DSSRLQWPHQW�RI�LWV�&(2��)RU�WKLV�UHDVRQ��VRPH�H[SHUWV�EHOLHYH�WKDW�WKH�
ERDUG� RI� D� VXEVLGLDU\� W\SLFDOO\� GRHV� QRW� VHH� DQ\� VLJQLILFDQW� UROH� IRU� 15&� DQG� KHQFH� FRQVWLWXWHV� WKH���������
&RPPLWWHH�RQO\�WR�FRPSO\�ZLWK�WKH�OHJDO�UHTXLUHPHQWV�DQG�LWV�PHPEHUV�ODFN�WKH�PRWLYDWLRQ�WR�LQYHVW�WLPH�LQ�
15&�DFWLYLWLHV�� 

)LQDOO\��PDQ\�REVHUYHUV�IHHO�WKDW��JLYHQ�LWV�VL]H��WKH�15&�LV�EXUGHQHG�ZLWK�WRR�PDQ\�WDVNV��ZLWK�WKH�UHVXOW�
WKDW�WKH�FRPPLWWHH�RIWHQ�IDLOV�WR�SD\�DGHTXDWH�DWWHQWLRQ�WR�VRPH�RI�LWV�LPSRUWDQW�UHVSRQVLELOLWLHV��� 

9,��:D\�IRUZDUG 

6RPH�UHIRUPV�XQGHUWDNHQ�UHFHQWO\�LQ�DUHDV�RWKHU�WKDQ�15&�FDQ�KDYH�D�VLJQLILFDQW�EHDULQJ�RQ�WKH�IXQFWLRQLQJ�
RI�WKH�15&��)RU�H[DPSOH��WKH�UHFHQW�GHFLVLRQ�E\�6(%,�WR�PDQGDWH�WKDW�WKH�WRS�����OLVWHG�HQWLWLHV��E\�PDUNHW�
FDSLWDOL]DWLRQ��ZLWK�D�SXEOLF�VKDUHKROGLQJ�RI����SHU�FHQW�RU�PRUH��KDYH�WR�VHSDUDWH�WKH�RIILFH�RI�&(2�0'�DQG�
&KDLUSHUVRQ�ZLWK�HIIHFW�IURP�$SULO���������ZLOO�LPSURYH�WKH�FRQVWLWXWLRQ�DQG�IXQFWLRQLQJ�RI�15&�LQ�WKRVH�
FRPSDQLHV��SDUWLFXODUO\�LI�WKH�FKDLUSHUVRQ�LV�DQ�,'��E\�EDODQFLQJ�WKH�SRZHU�EHWZHHQ�WKH�&(2�DQG�WKH�ERDUG��
$GGLWLRQDOO\��WKH�IROORZLQJ�VXJJHVWLRQV�PD\�KHOS�� 

)LUVW��D�QHFHVVDU\�FRQGLWLRQ�IRU�LPSURYHG�IXQFWLRQLQJ�RI�15&�LV�WKDW�WKH�GRPLQDQW�VKDUHKROGHU��SURPRWHU�DQG�
&(2�RI�FRPSDQLHV�PXVW�JLYH�LW�LWV�GXH�LPSRUWDQFH�DQG�UHFRJQL]H�WKDW�EXW�IRU�D�VWURQJ�DQG�LQGHSHQGHQW�15&��
LW�ZRXOG�EH�LPSRVVLEOH�WR�KDYH�DSSURSULDWH�FDSDELOLWLHV�DW�WKH�ERDUG�DQG�WKH�PDQDJHPHQW�OHYHO��ZKLFK�DUH�NH\�
IRU�DFKLHYLQJ�WKH�FRPSDQ\¶V�PLVVLRQ��7KH�PDQDJHPHQW�RI�FRPSDQLHV�WKDW�RSHUDWH�LQ�D�FRPSOH[�DQG�YRODWLOH�
HQYLURQPHQW� W\SLFDOO\� UHDOLVH� WKLV� IDFW� HDUO\� RQ�� ZKLOH� WKH� FRPSDQLHV� ZKRVH� EXVLQHVV� HQYLURQPHQW� LV���������
UHODWLYHO\� VWDEOH�� PD\� QRW� ILQG� WKH� VWUHQJWK� DQG� LQGHSHQGHQFH� RI� 15&� PXFK� UHOHYDQW� IURP� WKHLU� RZQ���������
SHUVSHFWLYH�� )URP� RWKHU� VWDNHKROGHUV¶� VWDQGSRLQW�� KRZHYHU�� 15&¶V� LQGHSHQGHQFH� LV� FULWLFDO� HYHQ� IRU� WKH���
ODWWHU� FRPSDQLHV�� DV� WKH� VHOHFWLRQ�RI�GLUHFWRUV�ZLWKRXW� WKH� LQWHUYHQWLRQ�RI� WKH�GRPLQDQW� VKDUHKROGHU�RU� WKH�������
LQFXPEHQW�PDQDJHPHQW��HQKDQFHV�WKH�ERDUG¶V�HIIHFWLYHQHVV��� 

6HFRQG�� WKHUH� LV� D� FDVH� IRU� GLYLGLQJ� WKH� 15&� LQWR� WZR� VHSDUDWH� FRPPLWWHHV--QRPLQDWLRQ� FRPPLWWHH� DQG����������
FRPSHQVDWLRQ�FRPPLWWHH--LQ�OLQH�ZLWK�WKH�LQWHUQDWLRQDO�EHVW�SUDFWLFH��6WUXFWXULQJ�FRPSHQVDWLRQ�SDFNDJH�DQG�
GHFLGLQJ�WKH�OHYHO�RI�FRPSHQVDWLRQ�UHTXLUH�H[SHUWLVH�GLIIHUHQW�IURP�GHVLJQLQJ�WKH�MRE�SURILOHV�DQG�SHUVRQDO�
SURILOHV� RI� GHVLUDEOH� FDQGLGDWHV�� DQG� LGHQWLI\LQJ� ULJKW� FDQGLGDWHV� IRU� LQGXFWLRQ� LQWR� WKH� ERDUG� DQG� VHQLRU���
PDQDJHPHQW�� 6HSDUDWH� FRPPLWWHHV� DUH� DOVR� DGYLVDEOH� IURP� D� µFRQIOLFW� RI� LQWHUHVW¶� SRLQW� RI� YLHZ�� )RU����������
H[DPSOH�� WKHUH�LV�REYLRXV�VHOI-LQWHUHVW�IRU� WKH�GLUHFWRUV�VHUYLQJ�WKH�UHPXQHUDWLRQ�FRPPLWWHH�WR�UHFRPPHQG�����
WKHPVHOYHV��RU� WKHLU�FORVH�DVVRFLDWHV��IRU�UHDSSRLQWPHQW�DQG�WKH\�ZLOO�KDYH�WKH�SRZHU�WR�GR�VR�� LI� WKH\�DUH��
DOVR�LQ�WKH�QRPLQDWLRQ�FRPPLWWHH��)LQDOO\��WKH�VHSDUDWLRQ�RI�WKH�WDVNV�EHWZHHQ�WKH�WZR�FRPPLWWHHV�ZLOO�EULQJ�
REMHFWLYLW\�LQ�IRUPXODWLQJ�UHPXQHUDWLRQ�SROLF\��DV�UHPXQHUDWLRQ�SROLF\�ZLOO�QR�ORQJHU�EH�IRUPXODWHG�NHHSLQJ�
LQ�YLHZ�WKH�LQGLYLGXDOV�ZKR�DUH�LQYLWHG�WR�MRLQ�WKH�ERDUG�� 

7KLUG��DV�D�VLQJOH�FRPPLWWHH� WKDW�FDQ�DQG�GRHV�JHW�FRQVWLWXWHG�ZLWK� MXVW���PHPEHUV�� WKH�15&�LV�EXUGHQHG�
ZLWK�WRR�PDQ\�WDVNV��&KDQJLQJ�WKH�ODZ�WR�ELIXUFDWH�15&�PD\�WDNH�WLPH��LQ�WKH�LQWHULP��ERDUGV�PD\�LQFUHDVH�
WKH�VWUHQJWK�RI�15&��VD\�IURP�WKUHH�WR�VL[��DQG�WKH�15&�PD\�GLYLGH�WKH�ZRUN�WR�WZR�VXE-JURXSV�FRQVWLWXWHG�
ZLWKLQ� WKH� FRPPLWWHH��7KHUH� LV� DOVR� D�QHHG� WR� UDWLRQDOL]H� WKH�ZRUNORDG�RI�15&�� �)RU� H[DPSOH�� LQVWHDG�RI����
JHWWLQJ�GLUHFWO\�LQYROYHG�LQ�VHOHFWLQJ�VHQLRU�PDQDJHPHQW�SHUVRQQHO��WKH�15&¶V�UROH�LQ�WKLV�UHVSHFW�VKRXOG�EH�
FRQILQHG� WR� UHFRPPHQGLQJ� MRE� SURILOHV�� GHVLUDEOH� FRPSHWHQFLHV� DQG� SHUVRQDO� WUDLWV� RI� FDQGLGDWHV� WR� EH������
LQGXFWHG�LQ�VHQLRU�PDQDJHPHQW��� 
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$ERXW�16(�&(&* 

5HFRJQL]LQJ�WKH�LPSRUWDQW�UROH�WKDW�VWRFN�H[FKDQJHV�SOD\�LQ�HQKDQFLQJ�FRUSRUDWH�JRYHUQDQFH��&*��VWDQGDUGV��16(�KDV�FRQWLQXDOO\�
HQGHDYRXUHG� WR�RUJDQL]H�QHZ�LQLWLDWLYHV� UHODWLQJ� WR�&*��7R�HQFRXUDJH�EHVW�VWDQGDUGV�RI�&*�DPRQJ� WKH�,QGLDQ�FRUSRUDWHV�DQG� WR�
NHHS� WKHP�DEUHDVW�RI� WKH�HPHUJLQJ�DQG�H[LVWLQJ� LVVXHV��16(�KDV� VHW�XS�D�&HQWUH� IRU�([FHOOHQFH� LQ�&RUSRUDWH�*RYHUQDQFH��16(�
&(&*��� ZKLFK� LV� DQ� LQGHSHQGHQW� H[SHUW� DGYLVRU\� ERG\� FRPSULVLQJ� HPLQHQW� GRPDLQ� H[SHUWV�� DFDGHPLFV� DQG� SUDFWLWLRQHUV�� 7KH�
µ4XDUWHUO\�%ULHILQJ¶�ZKLFK�RIIHUV�DQ�DQDO\VLV�RI�HPHUJLQJ�&*�LVVXHV��LV�EURXJKW�RXW�E\�WKH�16(�&(&*�DV�D�WRRO�IRU�GLVVHPLQDWLRQ��
SDUWLFXODUO\�DPRQJ�WKH�'LUHFWRUV�RI�WKH�OLVWHG�FRPSDQLHV� 
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5HIHUHQFHV 

$SSLDK��.LQJVOH\�2SRNX��DQG�$PRQ�&KL]HPD���7KH�LPSDFW�RI�ERDUG�TXDOLW\�DQG�QRPLQDWLRQ�FRPPLWWHH�RQ�FRUSRUDWH�����������
EDQNUXSWF\�� $GYDQFHV�LQ�$FFRXQWLQJ �������������-��� 

$UUDQ]-$SHUWH��/DXUD��1RPLQDWLRQ�&RPPLWWHH�DQG�WKH�&KRLFH�RI�D�'LYHUVH�%RDUG��0D\�����������1RUGLF�-RXUQDO�RI�%XVLQHVV���
������-����$YDLODEOH�DW�6651� KWWSV���VVUQ�FRP�DEVWUDFW �������� 

(XODLZL��%DEDQ��$KPHG�$O-+DGL��*UDQWOH\�7D\ORU��.KDPLV�+DPHG�$O-<DK\DHH��DQG�-RKQ�(YDQV���0XOWLSOH�GLUHFWRUVKLSV��IDPLO\�
RZQHUVKLS�DQG�WKH�ERDUG�QRPLQDWLRQ�FRPPLWWHH��,QWHUQDWLRQDO�HYLGHQFH�IURP�WKH�*&&�� (PHUJLQJ�0DUNHWV�5HYLHZ �����������
��-��� 

,QVWLWXWH�RI�*RYHUQDQFH�RI�3ULYDWH�DQG�3XEOLF�2UJDQLVDWLRQV��0RQWUHDO��³:KR�VKRXOG�SLFN�ERDUG�PHPEHUV"�3UR[\�DFFHVV�E\�
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