Financial Report 31.08.2017
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3011
3012
3013
3015
3019
3210
3219
3250
3251
3260
3300
3310
3510
3860
3861
3899
8020
8080

COSTS

Cost Centre
Central activities
Office

CB

ExCo

GA/AM

External meetings
10C 50 Road Map
Parafloorball
Equality Function
Athletes Commission
WFC

Ul9 WFC

EFC

Champions Cup
World Games
wucC

Regional Games
Anti-Doping
RACC

RC

Development
Development mtrl
Material*
Marketing

TV

Internet TV
Information

MC

AC

DC

TOTAL CHF

INCOME

Transfers

Participation fees
Organizers fee

Part.fees - non-competition
Temporary play
Membership fees

Fines

Sponsors & advertisements
Value in kind

TV

Office support
Development support
Sales

Material approval income
Material exemptions
Other incomes

Interest

Exchange rate gains
TOTAL

RESULT

CHF
CHF

Budget

21500
684000
30700
7500
8500
19500
30500
5000
7500
9000
142600
22000
45000
85000
68000
0

9000
27000
19000
25000
34000
158890
122500
27800
1200

0
23200
6000
1000
1000
1641890

Budget
115000
235000

95000
0

5000
180000
15000
169000
158890
160000
141000
30000
20000
305000
3000
10000
0

0
1641890
0

Outcome
31.08.2017
13420,52
396062,58
18475,39
56,58
0,00
3734,09
17489,88
3409,57
0,00
8387,90
43000,69
18923,66
3694,32
24010,84
69392,02
0,00
0,00
5423,93
12953,78
12556,77
15924,75
158890,00
9948,95
8508,02
0,00
0,00
15098,11
22,82
0,00
0,00
859385,17

31.08.2017
47300,00
203000,00
35000,00
0,00
1400,00
176000,00
100,00
50490,06
158890,00
61924,72
141412,11
0,00

0,00
77403,15
166,18
297,81
0,00
97,33
953481,36
94096,19

Compared Outcome
31.08.2016 /Ann.budget
14654,40 8079,48
404485,66 287937,42
25249,84 12224,61
541,32 7443,42
0,00 8500,00
17845,56 15765,91
17262,91 13010,12
0,00 1590,43
399,03 7500,00
7340,60 612,10
22931,50 99599,31
29448,69 3076,34
4573,15 41305,68
8901,83 60989,16
0,00 -1392,02
9781,91 0,00
0,00 9000,00
7067,22 21576,07
6604,43 6046,22
14742,09 12443,23
22597,16 18075,25
158890,00 0,00
23689,83 112551,05
28590,05 19291,98
0,00 1200,00
0,00 0,00
17422,84 8101,89
676,32 5977,18
0,00 1000,00
0,00 1000,00
843696,34 782504,83
31.08.2016
49900,00 67700,00
213500,00 32000,00
24000,00 60000,00
0,00 0,00
2700,00 3600,00
167000,00 4000,00
2000,00 14900,00
47683,02 118509,94
158890,00 0,00
19500,00 98075,28
141661,44 -412,11
0,00 30000,00
0,00 20000,00
96638,30 227596,85
639,53 2833,82
58,00 9702,19
0,00 0,00
434,63 -97,33
924604,92 688408,64
80908,58 -94096,19

Expected

01.09-31.12
8000,00
265000,00
10200,00
1000,00
8500,00
9000,00
13000,00
1500,00
1500,00
500,00
100000,00
3000,00
36000,00
55000,00
10000,00
0,00
0,00
18000,00
3000,00
3000,00
10500,00
0,00
112000,00
19000,00
1000,00
0,00
8000,00
6000,00
500,00
500,00
703700,00

01.09-31.12
67600,00
22000,00
40000,00
0,00
0,00
0,00
10000,00
50000,00
0,00
98100,00

30000,00
20000,00
215000,00
2000,00
5000,00

559700,00
-144000,00

Forecast

01.01-31.12
21420,52
661062,58
28675,39
1056,58
8500,00
12734,09
30489,88
4909,57
1500,00
8887,90
143000,69
21923,66
39694,32
79010,84
79392,02
0,00
0,00
23423,93
15953,78
15556,77
26424,75
158890,00
121948,95
27508,02
1000,00
0,00
23098,11
6022,82
500,00
500,00
1563085,17

01.01-31.12
114900,00
225000,00
75000,00
0,00
1400,00
176000,00
10100,00
100490,06
158890,00
160024,72
141412,11
30000,00
20000,00
292403,15
2166,18
5297,81
0,00
97,33
1513181,36
-49903,81

Balance sheet 31.08.2017
ASSETS

Current assets

Cash

Credit Suisse 559200-11

Receivables
Claims 2010
Claims 2011
Claims 2012
Claims 2013
Claims 2014
Claims 2015
Claims 2016
Claims 2017
Prepaid costs
Receivables from rel.parties
Total assets

LIABILITIES AND EQUITY
Current liabilities

Accr expenses and deferr income
Other current liabilities

Transfers to reserves

Material board reserves 2016
Material Board reserves 2017

Equity

Retained earnings
Outcome 31.08.2017
Total liabilities & equity

Appendix 2
01.01.2017  31.08.2017
61,77 19,00
159570,67 153584,78
86112,69 85612,69
26353,83 25853,83
32700,06 31700,06
51200,00 49200,00
56250,00 54750,00
34500,00 29500,00
181462,97 65124,30
0,00 43500,00
8568,82 0,00
21310,82 44583,74
658091,63 583428,40
-138355,00 -118316,36
-11179,07 -17866,39
-194857,92 -51949,82
-30234,82 -17734,82
0,00 0,00
-283464,82 -283464,82
0,00 -94096,19
-658091,63 -583428,40

* Outcome of the material appr. system:

Income 0,00
Costs 0,00
Profit 0,00
80% 0,00
20% 0,00
-4000
16000
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$VVRFLDWLROV ORW UHJLVWHUHG IRRB )& DQG RU 8
$VVRFLDWLRQ RWBOG|HEV GHE3D\ RII S[03DQ RII SOBRRFHQWYV

LV IRO( | QRW IRC
$UJHQWLQD +DYH QRW SDUWLFLSDWHG LQ D@ XPDOFRPEBHWLWLRQ 2QO
$UPHQLD +DYH QRW SDUWLFLSDWHG LQ D@V XPDOFRPEBHWLWLRQ 2QO
%HODUXV $QQXDO IHH VKDUHG 8 V)&4 UHI
%UD]LO +DYH QRW SDUWLFLSDWHG LQ D@V XPDOFRPEBHWLWLRQ 2QO
&DPHURRQ( +DYH QRW SDUWLFLSDWHG LQ D@V XPDOFRPEBHWLWLRQ 2QO
*HRUJLD +DOI RI WKH GHEW IURP DQG HDUOLHU
+DLWL $QQXDO IHH
+RQJ .RQJ $QQXDO IHH
,FHODQG +DV UHJLVWHUHG WR )&
,QGLD SDUWLFLSDWHG LQ $2)& &XS
,OQGRQHVL 3BDUWLFLSDWHG LQ 6($ &KDPSLRQVKLSV 2QO\ DQQXDO IHH
,UHODQG +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
,VUDHO +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)) FRPSHWLWLRQ
,.YRU\ &RD +DYH QRW SDUWLFLSDWHG LQ DQ\ ,J)HARPSHWLWLRQ 2QO\
-DPDLFD ; +DV FRQWDFWHG ,)) WR $WORM DWERQOGLQJ WKH
.HQ\D 1HZ
/ILHFKWHQ +DV UHJLVWHUHG WR :)&
/ILWKXDQL +DYH QRW SDUWLFLSDWHG LQ DQ\,)) FRPSHWLWLRQ $QQX
0ODOWD +DYH QRW SDUWLFLSDWHG LQ DQ\ ,J)HARPSHWLWLRQ 2QO\
OROGRYD +DYH QRW SDUWLFLSDWHG LQ DQ\ ,J)HARPSHWLWLRQ 2QO\
ORQJROLD +DYH QRW SDUWLFLSDWHG LQ DQ\ ,J)HARPSHWLWLRQ 2QO\
OR]DPELT +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
1LJHULD 1HZ
3DNLVWDC( +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
3KLOLSSL SDUWLFLSDWHG LQ 6($ *DPHV 2QO\ DQQXDO IHHV
3RUWXJD( +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
5RPDQLD +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
6HUELD 3DUWLFLSDWHG ODVW LQ )&
6LHUUD /H +DYH QRW SDUWLFLSDWHG LQ DQ\ ,J)HARPSHWLWLRQ 2QO\
6RPDOLD $QQXDO IHH
6RXWK $1U +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
7XUNH\ +DYH QRW SDUWLFLSDWHG LQ DQ\ ,)HARPSHWLWLRQ 2QO\
8JDQGD 1HZ
9HQH]XHO 1HZ

\%
DQ

DQ
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2YHUDOO VWDWXV Rl WKH RUJDQLVDWLRQ

7KH SUHSDUDWLRQV DUH ZHO O GRLGUR LTXKHREL WO R | GBHHY. IYONW RINQF QU
VFKRROV PRUH WKDQ ORZ XSSHURQDGHGN FRRAUQUQWR ZDW
ZLWK )DLU 30D\ WKHPH 6HLQIMRN)JLBEURBOL B HBQG 3FRP\RVHFLKE D W
6('8 UHJLRQDO HGXFDWLRQDO FHQWMU 636G FKDWWH DRIGW K® RFHDR
6DOHV RUJDQLVLQJ 66%/ DQG WKH ,))

7KH WHDPV KDYH EHHQ LQ FRQWDMPW ZV DA LA2I& HG)ZDWIKE WRH DU
1$'2 $QWL 'RSLQJ LVVXHV DUH FODULILHG

7RWDO QXPEHU Rl YROXQWHHU ZLOO EH DURXQG

6RPH FKDOOHQJH KDV EHHQ RQ WREFRVRIOWIDGIWVDFWLYDWLRQ S
&LW\ UHFHSWLRQ ZLOO EH RQ )URDWD(V, WK I2F”\§ REHEWHVLGH WKH $
30V WKH FKDUW Rl WKH RUJDQLMDWLRQ DW WKH HQG RI WKH S

4XRWH IURP WKH /2& FKDLUPDQ 37X H HREJUPBRWWO RXWRREH DVH IRUIWKHVEKKRDHILEBRR L
66%/ 639 ,)) DQG IRU WKH ZKROH VSRUW ~

79 QHJRWLDWLRQV

7KH J)LQQLVK 79 VLWXDWLRQ RYHRD@® @ HK R W EBW QR DH VW WAJQ FNR
&]HFK 5GHSXEOLF VLWXDWLRQ DOVIRQ@W R AH VLW Y AL\NCHI VEREGULK K
PDWFKHV 7KH ,)) KDV RUJDQLVHG 3RGOD B UR @XFWKLRQJ Z L WIKWM IOHD
FRQQHFWLRQ IRU HLJKW PDWFKHV

J)LQDQFLDO VILWKDWWRGNHW VDOHV SDUWQHUVKLSYV
7KH ILQDO QXPEHU RI SDUWQHUV WBDOYDIQKM DR S HXFMWX P ROFKRR
JLQQLVK WY YLVLELOLW\ 3RVISWLYRQVLBWHHLYVWALIOMWRSRYW HQYWRRJ
KDV PRYHG WR VPDOOHU SDUWOQHUURKR I® RFIOHU HRIP\S D Q VHRV L QWS-
EX\LQJ WLFNHW SDFNDJHV
R 3DUWQHUV DW WKH PRPHQW . 5DRIWeIHLEXI'@ R6IH$ Ol UPLY/ VLLN
,QWHUVSRUW [/IKL7DSLROD ,OPDULW ,)) SDUWQHUYV

7TLENHWLQJ SUHVDOHV LV a SF\WKIDAK WK IR ®PREP WQWN HRWW RTKH
LV DERXW SFV SHU GD\ /RFDO FOKHE BGBOHY PR QWK SBHE WRE LV8
EHVLGH ORFDO FOXE 639 DQG &ODVVLF QRW UHDOO\ WLFENHWYV \
R ORUH WHFKQLFDO VWXIlI WR EH RW W& HF B VYW ¥ CE K YFA2 & DRAVRHIY
WKDW YLD WLFNHW VDOHV WKH \PLRLQHRN LY YNHKHX BIDEBW W Bl UW H |

ODUNHWH[KLELWLRQ DQG DFWLYDWLRQ DUHDV
7KH 6HLQIMRNL $UHQD SURYLGHV DQRN FRIO\OLHGGHWD ¥ B/ I i W\LRY K DY
DUHD
R ,Q WKH ([SR DUHD ,QWHUVSRUWOKDNQ XVSRWMXU H Q¥ @ VI O\RKER.
VKRS +IUPIQ/LLNHQQH /IKL7DSLRO®HHOQVEU® Q BH V V LEEDOXH
VPDOOHU VWDQGYV XQGHU QHJRWLDWLRQ

R $FWLYDWLRQ DUHD ZLOO KDYH W J3)®ORZLSBOUR*LYNOFVRMK3BL
IORRUEDOO ULQNV 2Q )ULGD\ WRHWAKREBAO NLKH IUHKBUBN |

&RPPXQLFDWLRQ DQG 6RFLDO PHGLD DFWLYDWLRQ

BRFLDO PHGLD DFWLYDWLRQ LQHWHM UZDO/ JHMANLQJI RQELRR G %
YLGHRV OHOWZDWHU TXL] RQ JR)Q@RE DD HHES/O HWMWBYU REBAV, EH
8SFRPLQJ ,)) QHZV ZRPHQVY WHDHDWIVD @G ZV RRMQV Y W
&KDOOHQJH KDV EHHQ WKH RYHUORS R ILQWHW\Q RW VRIQIV® W HO
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R ,QYROYHPHQW RI WKH SDUWLFVS\DWMWLLAJ B GHKEVO DO @FHNV LTYKDHW, 1) §
HQFRXUDJHG DQG UHPLQGHG WKH FIOXKE \Q RZ W & MEIDAW KHIGN [$HDV
UHPLQGHG /2& ZKHQ SRVWLQJ QHWXKHH\R F L AR G R & W K DO\ GR\Q

R 7KH YLGHRY GRQH E\ 66%/ RI SD UWLK LKIDWE QK QVHID®Y UG FIQLIY

R /2& KDV D YHU\ LQWHQVH DQG D RWIHHN S0 RRW R WP DWCH HPTS\K\D W
WLFNHW VDOHV

R 2WKHU PDUNHWLQJ FRPPXQLFDWLR®H §& YWLWLE L QLK &&VL O O

X
X

x

X X X X X X X X

+IUPI OLLNHQQH EXVHV ZLWK & KW DESH.LQYI \DRNIH D @V [RRQ L
1HZVSDSHU $GV DGV GXULQJ WKH DRORILHIGZ HHHNQ LUV
SXEOLVKHG RQ ,ONND 3RKMDODLQHQ DQG ORFDO QHZSTLC
ODLQ /(' VFUHHQ LQ WKH FLW\ FHQW WK HEGL@ M RINDLL @ ED ¥
DOUHDG\ KDV WZR DGV RQ

0DOO DGYHUWLVLQJ VSRWV

BHLQIMRNL S8UKHLOXWDOR DQG 6[HR GIMRRNW EHHADID DV D
$'V RQ 6HLQIMRNL $UHQDV LQWHUQDO 79 VFUHHQV

2QH %ULGJH $' EDQGHURO

66%/ )DFHERRN FDPSDLJQ IRU WKH N IROORZHUV

&OXE 6397V )% FDPSDLJQ IRU WKHLU N IROORZHUYV

/..$ £+ WKH ELJJHVW UHJLRQDO @HEIVMDD ®WRGHHV RQ WKH
639 LQ FR RS 66%/ ZLOO KRVW D DUW\BW PRIG MDK H YWHDIW W 2

7KH RUJDQLVDWLRQ FKDUW RI WKH /2&

. Sektorit
. Valmistelevat tehtéavat

- Tapahtumanoperatiiviset
toimet & tiimit

Jarjestelytoimikunta)

Tapahtumapaallikko S
Jan ne Bruun

' Ari Vehnidinen

H Kimmo Nurminen

[

I Tuullkk Kangasluoma l Hanne Nyronen I Kata iina Haapasaari I JanneLame(Sedu)

)
Tommi Palonen

I Mikko Aikko

Pelialueen
rakentaminen
(Urheilutalo)

Tommi Palonen

Mediayhteydet &

yllapito IFF:n yllapito

Ottelutapahtuma Vapaaehtoiset Jarjestyksenvalvonta
Markku Huoponen Tuulib kk Kangasluoma. Hanne Nyrénen Kah ina Haapasaari Janne Laine (Sedu)

Kentta ja pukuhuoneet
Timo Kukkonen

|

Katsomoiden
rakentaminen

Oheistoiminnot
Yuulizk Kangasiuoma Henn Pelkonen Katariina Haapasaari Satu sadem rju (SPR)

Seindjoki Areena

Sosiaalinen media
Mikko Helanen Mikko Kohonen Jussi Ojala

|

Oheistoimintojen
rakentaminen

Televisiointija
streamaus

Henri Pelkonen

Ruokailut VIP-tilaisuudet Akkreditointi Liikenteenohjaus
n..mk Kangasluoma Jan Kinnunen ana Koponen Janne Laine (Sedu)

Jussi Ojala

l Lasse Lepola

l Tommy Koponen

Kokoukset, seminaarit

VIP-rakentaminen

Henri Pelkonen Jarl Kinnunen

Harjoitukset Vaatesiilytys
Tuulikki Kangasluoma Elina Niemisto Janne Laine (Sedu)

Anti-dopingasiat
Ari Vehnidinen

Graafinen tuotanto Videotuotanto
Mika Tervaskangas Jussi Ojala
Expo-alue
Henri Pelkonen

Toimistojen

[Kaupungin vastaanottg rakentaminen

l Mika Hilska
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,)) 5XOHV RI WKH *DPH =+ FDOHQGDU IRU FKDQJHYV

7KH QRUPDO SURFHVV IRU FKDQIRPHWKH UXOHV RI WKH
1HZ UXOHERRN LV FKDQJHG LQ D RAZHQU ¥ LURWWIWRIQRHY K H UREOQ W}

2FWREHUS5HTXHVW VKDOO EH VHQW WR DO O FPHPERQVS$NVY RFLIBD W)) RER
XUJLQJ WKHP WR VHQG LQ SURSRSGDQVD ALSHK- IDDOSUWRBBEWDWHVW D

JHEUXDU\ '"HDGOLQH IRU VHQGLQJ LQ SURSRVDOV

ODUFK 5XOHV JURXS PHHWLQJ 3UHSDUKRQJDM) @ IDAMN IRQ JUDMOHW HR W \
DVVRFLDWLRQV $VNLQJ IRU IHHGEDFN)IB&P55EREMHYGS ¥YWR BHDVHI\R Q
&RPPLVVLRQ RQ WKH FKDQJHV LQ WHKIH E F6RIN WGHPEGIQLQH IRU IHHG

$SULO 'HDG OLQH WR DSSO\ DV WHVW $VVRFLDWLRQ
$SULO OD\ &% GHFLVLRQ RI WHVW $VVRFLDWLRQV
JHEUXDU\ &ROOHFWLRQ RI HISHULHQFHYV

ODUFK B5XOHV JURXS PHHWLQJ $VNLQJ IRU&BRHQERFINAHRPQQ) 5&
$WKOHWHV &RPPLVVLRQ RQ WKH IE@F® BRRN GHDGOLQH IRU IHHG

6HSWHPEHU,)) &% PDNHV ILQDO GHFLVLRQ DQGPHHEYV,)Y HXW HVRRD OWX
PHPEHU $VVRFLDWLRQV

'HFHPEHU 5%$&& RUJDQL]JHV D VHPLQDU IRU ,QWRU S\KHHWDWHR @D QR |
PHPEHU $VVRFLDWLRQV ZLOO EH LQUYRWH GEGRWVRVSDUWLFLSDWH RQ W

- X0\ 7KH QHZ HGLWLRQ RI WKH ,)) 5XOHV®RIGWKH *DPH EHFRPHYV

-DQXDU\ + VWDUW RI WEKHT®HWW H/E&EIDWIORDH VHQW WR DOO PHPEH
SHUVRQV LQ WKH ,)) ERGLHV XUJLQYW WKWR WK VHRG. WO GURBRVDO

7KH KDQGOLQJ RI LPSRUWDQW H[FHSWLRQV
7KH ,)) VKDOO DOZD\V KDYH WKH SRVVIEILHOL WAL WRO P L NIHQ QY H RIS \UNHDAUI
BURSRVDOV VKDOO FRPH IURP 5%$&& WIRU, W K6 5 XYOHHUA MUHRPRQ B U P DI
FKHEN RI WKH UXOH ERRN LQ WRWDHVIBXH WNRL QD @GITH VD BUHRKE Q |
WKH JDPH

7KH ,)) VKDOO EH WKH RQO\ RIIHFLG®G \RDERQMW DWW HRIX QKR GQG ,QW
WKH *DPH 7KLV ZLOO SUHVHUYH WKH RIKVH YVRHBQGE\ RO QG FFRWQBNDLAXX |

7KH ,)) 53&& PXVW KDYH WKH FRPSHMHQHWU B VDIQREQ DPW. QMRDBPDW LR (
DQG ,QWHUSUHWDWLRQYV

7THVWLQJ QHZ UXOHV LV SRVVLEOHRQ RY & RYHD/QDQHIN RRBL /R X U
SHUPLVVLRQ WR GR VR

7KHUH FDQ EH H[FHSWLRQV IURPLWKW \W XWDHOHZIL® K L QHFEHWK. RIQQ O

$ODNLYHQWLH FRPSHVRIWLR QB\VHRRQEDO O ] 6DUDK OLWFKHOO
, +HOVLQNL NUDW]#IORRUEDOO RUJ PLWFKHOO#IORRI
)LQODQG ZZZ IORRUEDOO RUJ
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Jury 2017-2018 Mo of jury 2 2 L) 1 1 1 3
FIN LAT 5L0 EUR EUR EUR Sul
Seindjoki Valmiera Bratislava Estonia Slovakia Latvia St Gallen!
Tallinn Mitra Yalmiera Herisau
06.08.10. 2017 17-21.10.2017 | 01-09.12.2017 | 29.01-04.02.2018 | 29.01-04.02.2018 | 29.01-04.02_2018 | 02-06.05.2015
Mame Country Champions Cup | EFC Final round | WFC Women WFCO Men WFCOQ Men WFCQ Men U139 WFCWomen
IMr Martin Klabere Sweden Jury Chair Jury Chair
Mr Jan Jirovsky Czech Republic Jury Jury Chair
Mz Meelike Terazmaa Estonia Jury
Mr Ari WehniZnien Finland Jury Jury Chair
Mr Stefan Erkelenz Germany
Mr Hwang loo Kim Korea
Mr Teo Turay Slovakia Jury Chair Jury Chair
Mr Beat Wullschleger Switzerland
Mr Roman Lozynsky Ukraine
Mr Rainer Martizkin Australia
Mr Lobe Priso Charty Olivier |Cameroon
Mr Yuan Yong China
Mr lenz Orhaj Denmark Jury
Mr R anali Davolo Iran
Mr Andris Dzenis Latvia Jury
Mz Zane Klabere Latvia
Mr Victor de Bruin Netherlands Jury Chair
Mr Bogdan Zajdzinski Poland
Mr Lubomir Klosik Slovakis
Mz Victoria Wickstrom Sweden Jury
Mr Tamuz Hidir Ukraine Jury

$ODNLYHQWLH
+HOVLOQRL

)LQODQG ZZZ I1IORRUEDOO RUJ

FRPSHVRIUWLR QBAMMRBQUEDO W]
NUDW]#IORRUEDOO RUJ

6DUDK OLWFKHOO
PLWFKHOO#IORR!












BURSRVDO WR WKH ,)) &HQW
+HOVLQNL )LQODQG

2UJDQLVDWLRQ RI ODUNHWLQJ 6DOHYV LQ WKH ,))

7KH ,)) KDV KDG VHYHUH SUREOHPV RIWKHGCWQDGEGBEWRORQDU RXRRALED C
ILHOG ,)) KDG D FR RSHUDWLRIQ ZLWK ,RX\\RQMWKRUIKEDLEORVPDOO UH
ZDV RQO\ D (85 GHDO ZLWK $- DAQAGVWKRNRWDDWHU GHDO

,)) KDV WULHG WKURXJK WKH &RPEIOBHD $DPMNNJIFRIDFIHFSWLWELEIXNHU T
ODUJHU EDVLV IRU IDQV EXW HY ROQVIHWAWLD 1 Q@ WXGIHY SRUWNRWLR K
GLIILFXOW 'LVFXVVLRQV DUH VWLO @ERW JIRY @R RNW KOV R P HWHIHH @ RIPHEV
FRQFHSW LV QRW VWURQJ HQRXXK WO ¥R WV WH LLGHWS RRYLHQ DU IRRRU W K H
DSSURDFKHG GLUHFWO\ E\ WKH ,))0%DBQGRODQDBRQFKEW I R\WYVXOWV

,Q WKH GLVFXVVLRQV ZLWKLQ WKH 1 HWSZRRWH & R RQ® UL VO DKUIDN/H BHLFRRIP H
WKDW PRVW RI PDLQ VDOHV UHVXOW®Q KRXN H NBQ HW RL HYHKIHE MDKLLARG
$VVRFLDWLRQV 7KHUHIRUH ZH SURSQY H WKDW WKBOWD BH\R B I PQIUMH
WLPH ,)) ODUNHWLQJ PDQDJHU ZKRHVIRWD\GN WNFWRVDH MW WSR G RPEO C
FRRUGLQDWLRQ RI VDOHV WKURXJKD@RA GOVERR QW HGHWDOHVHFR DS
DQG 6ZLW]HUODQG

))) ZLOO FRQWLQXH RQ WKH SDW IO RRUEHDGO PHRMH QFALWMKHWKHD QG G|
SRVVLELOLW\ WR LQFOXGH PRUH VSRQVRUV KHUH
7KH VDOHV RI ,)) PDUNHWLQJ ULJKMRD ®RDIOQJI B/HD @ K I/ OSND KISRIH W I L F
IXOO VHW RI WKH ,)) (YHQWYV D QGVWRK R © RV VIRFPLHD HW H WHRQEWH S D

)& 7LWOH VSRQVRU ,QF GXGW XK & KDIFSDRGV: & X S

)& 0DLQ VSRQVRU LQFOX@HWIXGG EKDPBQBQY &XS

8 )&V

&KDPSLRQV &XS

&RPELQH 6DOHV DQG ,)) 'HYHORSPHQW

7KH PDLQ IRFXV RI WKH ,)) 0DUNHROLWQJRRIDJQRLNY MKWR BOHYV DQG DC
LQFUHPHQWDO PDUNHWLQJ UHYHQXH IRU ,))

7KH SURSRVDO LV EXLOW WDNLQFKD@FH D HFRXR) WR W KAHK B USRS BVUID® G
ZRXOG PDNH WKH RWKHU SDUW RIUWKHROQMH 0B O MR VKHQH PRI PHDLQ IR
VSRQVRUV IRU WKH &KDPSLRQV &XS EHKDMK KRV BHKHQ &M R A SLIRTOM & M
VWDNHKROGHUV LQ RUGHU WR FR®QWDQEH WEBJWXYSSRUW RI WKH &&

7KH WDUJHW IRU WKLV SURFHVV ZRXOHGVEH. @ B FEEWUR QV B/ARRQW R H V) IOLF

ODQXIDFWXUHUV IRU + DV IROORZV
,Q VHOO RQH RI WEBRVIWLRIQY GSRMYROXH RI N DQG
WKH &KDPSLRQV &XS N
,Q VHOO ,)) 7TLWOHRBSRNVRQGRDDHDRXHWKH &KDPSLRQV

7KH ,)) ODUNHWLQJ IXQFWLRQ ORRNW VI RU ZDKIG ,\WREWERW FIR® % RDUG
"LWK NLQGHVW UHJDUGYV

-|lUJ %HHU DQG -RKQ /LOMHOXQG

o I]JA vs] 1 =ifid 06 0fAo Ti0 1A }((] >(o}fEE ]80MWJ@&PU ,rdo6ii <ev ZSU ~A]81 Eo v
&/riidii , oe]vI]U JUVS E}W 16i0rAA6TiiriiX "AJ(SW ZNAP, e«idi
&]vo v =ifi6 6 /A5 Tid Al AAAX(0}}E ooX}&OR AIAA STV BW 1,A1 1
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'"HDU IULHQGV

$V , KDYH LQIRUPHG LQ WKH HPDLWKRG@GBHHBPE QW HOH S URISR\BBIOXODWLRQ IRU \
WKDW , ZLOO DSSURDFK \RX ZLWKQDRS URKSH &3 O%IRWQS KO-D § R DKW

7KLY HPDLO FRQWDLQV D SURSRGD®OURF M\NK\H RIRICH- O XEWQISNEKH %HDQG PDQDJIH
DJUHHPHQW DV LW LV YLWDO IRU WKH ,))

$vV , KDYH UHFLHYHG WKH FOHDU IHHY G ERD PMKW KOKVID PASKLHR W B X 8§ KORIAHGHDGV ZO.AVKV W €
WKH UHVXOWY DFKLHYHG RI WKH ,|)W¥%HlH EHE IPMOLRMM BDEBWRPRQHDUY DJR 7KH
EHHQ WKH ODFN RI DQ\ VDOHV LY BWXCGDWERBRQWVRIWKH WKDRS DRY R WKHQ )) WD G
FRPHVY WR WKH VDOHV UHVXOWYV

$V WKH %UDQG PDQDJHU LV SRUVWMKRRX CRG KBRIYAHKEWMKID WK H P D IDQJ WHH W R, WK
WKDW WKH VHOOLQJ RI WKH &&/ LD/QOROMH D@ RIBWW BVO/HN 1D & OH SD BWHRIVWKKDH EH
&RPELQH 6DOHV SURMHFW ZKLFKXAGE VVOOUWDBEZOVIWRH RWRHU SDQWV RI WK
VWHHULQJ KDV ZRUNHG HYHQ LI WKHIUH SSRXO®@ KDWYRIPEWKIK BXPIQE®RDQDJHU

7KH IHHGEDFN ZKLFK WKH VWD N H K RCRZINUW KDWY H H LYHHIG MOWOVMID YW L MK A KD Q J
&& %UDQG PDQDJHU SRVLWLRQ )RWH)PDWNHNW URFRPE WR JHRKPRJH RNIRFXV |
DOVR IRU WKH && LV WKH REYLRXVHMHOM W,HHKRQBQFUDWDHDRO®OS RUW IDREHWKH V\
WR UXQ WKH ZKROH VDOHV SURFID\WGVR!L H D UH UQRZ HAHW R RRKAH. @HRYHU WKH VDOH
SDENDJHV GXULQJ WKH VXPPHU 7KHR LGIHIHEW WROFRY HURRUMKIHQW) ZKKSH DOVF
ZRXOG EH LQFOXGHG

7KH SURSRVDO IRU WKH QHZ && %UDQGNADQYBRILNU SRVLWLRQ ORRNYV
&RXQWULHV WR LQYHVW &+) SK W \8RVVIRELL QAR \W B USU RZQ RIQ JOLWZRI W H U
\HDUV
7KH %UDQG PDQDJHU LV WR EH WKHRS WRNHHEEY QKR GV W EE GXEKHPRUH YLVLE
1IDWLRQDO $VVRFLDWLRQV DQG WK N ¥FRIFEUHW @HGS FONWKVFGNBG\DWR DVVRFLDWL
7KH 5ROH RI WKH %UDQG PDQDJHUW\DQY® PRIMWGGWE BWGH WHKOIRSPWN RD LMK H & &6
IRFXV RQ WKH VDOHV IRU WKH WEWKW YRRB G IEHVIRIHDRXWKGDDW W KN NADBP®JIW L P H
DQG VDOHV SHUVRQ
7KH EURDG MRE GHVFULSWLRQ ZRXOG EH
6DOHYV PDUNHWLQJ SURMHFMDWHDGHU DQG YLVLEO
ORQWKO\ FRQWDFW WR WKH &ZGHU,Y)\&F DBGWMWDNAMWR Q WKH &&6*
3URGXFH ZHE DQG 6ROH FRQW H® WODREN WRKQH FIR\VQWRLIFQ R QW DIV L V
3URGXFH D GHWDLOHG \HDUO\ SODKL FRUL W KH SRUWHEDHMHHY WEWHH PRQWK\
/HDG WKH WDVN IRUFH IRU WKH KRPH DZD\ JDPH GHYHORSPH

7KH WDUJHW IRU VDOHV PXVW EHGHW ENIVWKED&&S *RIEWWHFRX SDFEFNDJHV
<HDU IRU && 6DOHV )JOIRRUED ORUP®&H XI 2QH VHSDUDWH VSOLW

)
<HDU IRU && 6DOH¥ RORRUERDORUPDH QX 7ZR VHSDUDWH

7KH &&6* WKHQ QHHGV WR DJUHH RRWNVKD Y LMR ED GIH\QAHULISOV DROHHPHQW QRZ ZRX
, ZRXOG OLNH EDVHG RQ WKLV SUESIRWP@HDWR TRIX HH\WR XRXD BR QAUIDIXAHG VXS
PDQDJHU , ZRXOG OLNH WR KDG ¥DWKHVRY ROKH & IOH W) § \&\% PG DWZIQIIOL Q O X R\
DIIHFW WKH ,)) V SRVLWLRQ LQ UXY SHFWHQYRUWRH &KDPSLRQV &

, ORRN IRUZDUG WR D VZLIW UHVSRQVH DQG FRPPHQWYVY , UHPDLQ

ZLWK NLQGHVW UHJDUGYV

-RKQ

o I]JA vs] 1 =iAid 6 dfd Tid 1A }((] >(o}fEE ]80MWJ@&PU ,rdo6ii <ev ZSU ~A]81 Eo v
&/riidii , oe]vi]U Juvs EIW 16i6rAAadTiiriiX "AJ(S3W ZNAP, ««b]
&lvo v =ifio 6 A6 110 Al AAAX(0}}E ooX}&R AIAA 61V BW 1,AT 1
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'XULQJ 7KH :RUOG *DPHV JORRUEDOW KHRPIBHEWUWLRQ7:* IORRUEDOC
VRFLDO PHGLD SRVWV DQG DUWLFOHRLUJRHRAR FI1PWHQWEBOZDN G
ZDV PLOOLRQ DQG $9( ZDV N

&0}}E o00[c A]*] 10]3C ]V }u%~TE]iXwv3} }58Z E *%o

7:* KDG SXEOLF SRVWV DQG ZHRXAIRRRKEDOO UHODWH !
RI DOO 7:* VSRUWY IORRUEDOO KD/GNVW OH) 8 RAHW H : D QMHRO\DW H G
WKH ZKROH DPRXQW RI 7:* SRVWV *\PQDVWRWFW Y HUQHE VN\HFIRIDW
ZHUH WKLUG ZLWK D ELW RYHU F SSRMWW P DIGH XSR UWRY ®HFL
SRVWV 7KLV PHDQV WKDW RI 7:* SRVIHQHKWDID DEREX WR7 VS
VSRUWV ZHUH PHQWLRQHG 6HH WKH ILIXUH EHORZ



7KH VRFLDO UHDFK RI DOO 7:* SRVWVYFRADXDG WKAHOE RIJ H\ WQ\DI
UHDFK ZLWK PLOOLRQ )ORRUHBDRQDPBMPHHOVHFRRBICODULWR DS
ZDV WKLUG ZLWK PLOOLRQ 7KB VUPRWKMH YV YHBLAO DF SFHRIVNFWM QD W
ZKROH VRFLDO UHDFK *\PQDVWLFV ZDVTXDVIKORRUREDW &R W KD
ZKROH UHDFK 7KH VSRUW VSHFLILF SRPLVVOWY KDDG DQVGREHDA UL
WKH ZKROH 7:* VRFLDO UHDFK 6HH WKH ILIJXUH EHORZ

7KH UHDVRQ ZK\ IORRUEDOO SHUWHKGWIPIRIXDOIW RJDSAKKEKUW FE SR V
FRPSDUHG WR WKH VRFLDO UHDFK S\RWKBD® IWRR WHRGO MW B E
SRVWYV GRQTW KDYH DV PXFK IROORZR\WUW HIGV DMEREK R YV LAK RHK
JRU HI[DPSOH RQH RI WKH JHQHUDOUHPDRBRYZWY ZRWW NGK B\ PRA
1HZV )DFHERRN SDJH ZKLFK KDV PLOOLRQ OLNHYV



/&& "} ] o D ] Z vv o

UWE]JvP dt' &o}}E 00 }u% S]S]WKH ,)) KDG DSSUR[LPDWBQV N )D!

N 7ZLWWHU IROORZHUV DQG N ,QR/NMIVJUDFRVROWBEBENHEDBBERYV
XVHUV DQG JDLQHG RYHU PLOOLRQYMPBQWVVIZRYWEQGY N ISAVW
RYHU N LPSUHVVLRQV DQG DOPRVWPTW HGRNIP H D IM HG VDACCPIRADA
HQJDJHPHQW ,)) J)OLFNU JDLQHG DOPRVW N YLHZV

UWE]VP 8Z D v[e t& ]v Z]P U > 3WKH ,)) KDG DSSUR[LPDWHO\ N )

IDQV N 7ZLWWHU IROORZHUV DQ® FNE,RRNVNJUDBRRW ® RZHIPK HG

N XVHUV DQG JDLQHG RYHU P L OHOLIDQ HPISQWVVERYWBQEY N S
JDLQHG DOPRVW N LPSUHVVLRQV DQG®&\WDPRIVAVIV N IS@YDI B B Q@H
DSSUR[LPDWHO\ N HQJDJHPHQW

Ju% EJe}v t& 7 dt’
7KH FRPSDULVRQ EHWZHHQ 7:* DQG )& WXKWHHDGHU BEIHFRXQWLQJ
LPSUHVVLRQY UHDFK HQJDJHPHQW E\ SRVW

Kv & }}11)& JDLQHG LPSUHVVLRQV DQGPSUYURBVQRIGY SHULSRV'
)& UHDFK ZDV DQG 7:* UHDFK ZDV HQSBUHPRNQW 2Z)BV DQG 7:°
HQJDJHPHQW SHU SRVW 6HH WKH ILIXUH EHORZ

JURP WKH VWDWV FDQ EH VHHQ WKDW ERRKXAMKBGMXEHYWHU RQ



Kv dA]$§§)&JIDLQHG LPSUHVVLRQV DQG

7:* JDLQHG LPSUHVVLRQV SHU SRVW :)&

HQJDJHPHQW ZDV DQG 7:* HQJDJHPHQW
SHU SRVW 6HH WKH ILJXUH RQ WKH ULJKW

JURP WKH VWDWV LW FDQ EH VHHQ WKDW 7:*

VXFFHHGHG EHWWHU WKDQ WKH :)&

Kv /veS P@&u

JDLQHG

HQJDJHPHQW DQG

7:* JDLQHG

HQJDJHPHQW 6HH WKH

ILIJIXUH RQ WKH OHIW

,QVWDJUDP LV WKH RQO\ FKDQQHO0® GBX®QMWWKH WK
SHUIRUP DV ZHOO DV :)& $V UHDFK DQIBVXRIFEGHYV VL
UHOLDEO\ IURP ,QVWDJUDP ZH QHMW®R W R JEDDJWHH HRXW

/Iv_}v opeT}¥ SHUIRUPHG EHWWHU WKDQ :)& RQ DOC
, QVWDJUDP DQG HYHQ WKHUH WKH W MKHRXDGF KRAHYB W K HUUPMIPGIRPE
WKHVH VWDWLVWLFV ZH DUH RQO\ PHDG/XDJ ER D QWXKHHOR DL QG )WKRE L&
VRFLDO PHGLD FKDQQHOV DUH OHIW RXW
7KHUH DUH D IHZ GLIITHUHQW UHDVRRPWIKD RDO WK®EV, )HURF EB RV H
UHSRUW LQVWHDG RI WKH :)& VSHELYIHF WWKB YOIPE VD R R/ XIOMWI RIL U/ RVFRL
FKDQQHOV ,1 WKH :)& VSHFLILF FKBAIGHOR WKWDWWRRKDG EHCOL®
ZRXOG KDYH EHHQ VRFLDO PHGLD EKZ Q@RXYO GYDHFKWRYV HRYORRO\
VSHFLILF VRFLDO PHGLD FKDQQHOV ZARYNRGEHBGHWH KO GV KWHR BALD BIHHU
DPRXQW RI IROORZHUYV

, I WKH )& VWDWYV ZRXOG KDYH EHH®Q ¥VBMRMWHK \ERPODLA) P MMAKIHD FKD |

Kv & }}& JDLQHG LPSUHVVLRQV SHU SROM SHHDFRKHWE DQGSHF
HQJDJHPHQW ZDV SHU SRVW
Kv dA]$¥&EDLQHG LPSUHVVLRQV SHU SRVSMD OWZHHWQJIDJHPHQ

%

Kv /veS PNKWI HQJDJHPHQW ZDV SHU SRVW

,Q FRQFOXVLRQ :)& ZRXOGIYH SRQ RDPHBRROLWKWQ\7TEHWW BOO D L
HQJDJHPHQW 2Q 7ZLWWHU 7:* VWIR®O, § X WHHKNG R GNVKHWA HIW DGF H
EHHQ PDVVLYH



dt' v K&

7KH ,)) WRIJHWKHU ZLWK WKH $2)& WXIH'VOICRD ¥RPBEDQ JMHIGQ F D@ §
7:* 7KH PDLQ SXUSRVH ZDV WR DFWL YBW H R\PSH /2)\& LARRX @ BAU

$00 LQ DOO WKHUH ZHUH S¥E6LFHYRVRQV DQ G RELHOH
PLQXWHV ZDWFKHG RQ <RXWXEH E\ $2PSF KRN QWKH. ISXEDKH B8R
PLOOLRQ ,W ZDV QRWHG MXBRVGRWZEOBD BRXQ WHIGDEL W k
$SS 7KLV JOLWFK GLGQYIW KRZHYHUVFKDIQUH FKHHD R X \#6 KRWP W/ K0
WDNHQ LQWR FRQVLGHUDWLRQ PRUMKXQOFDQ HIRR®HN DINVEL RRPSLHM
LQ RUGHU WR DYRLG WKHVH NLQG RI PLVWDNHV LQ WKH IXWX

'KHQ FRXQWLQJ WKH SRLQWV Rl WKHXPBP BN R DWKRFERWNR I
WDNHQ LQWR FRQVLGHUDWLRQ 7 KH GLRPSLHW VW £ R DD W DPRQ V
DQG ,UDQ FDPH WKLUG

'O}ee EC Vv }UVS]VP u SZ} W

C "% E}ps”} ] o

PSUHVVLRQV 7KH QXPEHU RI WLPHV \RXU FRQWHQW LV GLVE
5HDFK 7KH QXPEHU RI SHRSOH ZKR VHH \RXU FRQWHQW
(QJDJHPHQW 7KH QXPEHU RI LQWHUDFWLRRXU GFIRGHW H @ W PIP\H
C D o3A § CE

6RFLDO 5HDFK 7KH GDWD LV QRW HURHOAD O R]HLED O PURRMIF WK HE
HDFK 5HDG EHORZ WR XQGHUVWDQ&HKRIURHDLBKH UV FDOFXOD
J)DFHERRN 1XPEHU RI OLNHV WKH )DFHAERRN BB UN OD\D RWERXRI
*URXS KDV

7ZLWWHU 1XPEHU RI IROORZHUV WKH DXWKRU RI WKH SRVW

<RXWXEH 1XPEHU RI 9LHZV WKH YLGHR KDV
,QVWDJUDP 1XPEHU RI IROORZHUV WKH DXWKRU RI WKH SRV

SRWHOWLDO 5HDFK 5HDFK HVWLPDRALISVRW R I \SKRMNH/DQLVF XIDD Y LD+
RQ WKH QXPEHU RI YLVLWRUV PROQWBKIGLNFLYRKUFIHVLWRUV )

$9( $GYHUWLVLQJ 9DOXH (TXLYDOHQF\ X®&HTXHDHK QWREBM UM
VRXUFH EDVHG RQ PRQWKO\ DFWLYLW\

7KH $9( QXPEHU XVHV D IRUPXOD EDVMB B Q DVXAN Q&HPHE MAIUK W H
EHORZ

7 WKH UHDFK XQLTXH YLVLWRU ILIXVHPLQJ WKWD/QGD RG MH@\U
DXGLHQFH ZLOO YLHZ D SDUWLFXODBHMUWWWLEYOHWREB CRBDODIHY
HDFK YLVLWRU
















OHPRUDQGXP RI $VVRFLDWLRQ DQG 5.

JORRUEDOO )HGHUD

,Q DFFRUGD Q& RIPBEDWK DQG $OOLHG ODWWH@

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERDIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %HXWIK RS IEMHERDH



$GGUHVYV %DGRUH 5RDG 5HPOHN %X¥¥WRS %DGRUH
/IDJRV

ZLOO EH UHJLVWHUHG D
VWHHY XQGHU WKH &RPS
LQ 1LJHULD E\ &%$& 8SF
WUXVWHH RU WUXVWHE
FRUSRUDWH DQG KDYH SHUSHWXDO VXFFHVYV
SRZHU WR VXH DQG EH VXHG RQ EHKDOI RI W
>&$08 t+ @

$PHOGHG FOHIPRUDQGXP RI $VVRFLDWLRQ DQG 5XOHV 5HJXODWL
DPHQGHG LQ WKH *HQHUDO ER6XPMHWLQJ GDWHG

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH






JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH
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7KH QDPH Rl WKH $VVRFLDWLRQ ZLOO E HH)WLROR WEDEHU JRGE L DW LR
,QFRUSRUDWIMVR/@FDBWQB8 @EEUHYLDWHG DV ))1

'(),1,7,216 $1' ,17(535(7$7.21

'"HILQLWLRQ

,Q WKLV &R QWUDU\ LQWHQWLRQ DSSH

‘SFWPHDQV LRQ &RPSDQ\ $OOLHG 0DV

&$0$%

‘"$IILOLDWH
RIILFLDO Z

KR LV DQ XPSLUH UHIHUHH
KH 3YFRFLOXNWR QHPEMHUZKR

‘$QQXDO *H
DFFRUGDQ

HQHUDO PHHWLIQY RI WKH

"$VVRFLD RQRI 1LJHULD WR EH LQFT
"% R DIWPGH D Q WKH %YRDUG RI 7TUXVWHHYV
"&OKMEHDQ LV DIOIHPIHHWH® Z LW KRWKH L

$VVRFLDWL

"&RQVWLMP, RI WKH $VVRFLDWLRQ
“"HOHJpMHDQV WKH SHUVRQ V DSSRLQWHG IURPGWR®@ HE MKHRDWLPH
Rl D &0XE DQG WR UHSUHVHQW WKH &0OXE DW *HQHUDO OHHWLQJ\

“"LUHFWHRHDQV D PHPEHU RI WKH %RDUG DQG UQRDWEBWDQ\ SHUVI
FDSDFLW\ IURP WLPH WR WLPH DSSRLQVWWRQ@ \V.\QLIWARIURED @ KM/ Z3 RAHK
LQFOXGH WKH ([HFXWLYH 'LUHFWRU

([HFXWLYH ' WPHPWRUWKH ([HFXWLYH 'LUHFWRU RI WKH $VVRFLDV
EHLQJ DSSRLQWHG XQGHU WKLV &RQVVHWFIWXWDOULR ZLOB@HD$VXRALDW
IXQFWLRQV RI WKH ([HFXWLYH 'LUHFWRU XQGHU WKLV &RQVWLWX

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQXW JORRRWDOO 6SRUW DFWLYLWLHYV WKURXJKRXW 1LJHULD
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIBHERDH



YLQDQFLDU NIDMY WKH \HDU HQGLQJ RQ WKH QH[W VW 'HFHPEHU
LQFRUSRUDWLRQ DQG WKHUHDIWHU D SHWR®G -DIQX PRQIVKY FRPP
HQGLQJ RQ VW 'HFHPEHU HDFK \HDU

“*HQHUDO OHMMOL@QNM WKH DQQXDO RU DQ\ VSHFLD®VRRUHUDIRHH

" JUPHDQV WKH ,QWHUQDWLRQDO )HG H U D WIQRQV LR PMR FORFOLOED B
JHGHUDWLRQ

",QGLYLGXDO PHPRWUpP UHJLVWHUHG ILQDQFLDO PBPEHU RI D &O
SHUVRQ ZKR LV RWKHUZLVH UHFRJIJQLVH®QBL WKIXHPOVRHFREMUWLRQ D

" QWHOOHFWXDOHIURS BPOW\WLIKWV VXEVLVWLQJ LQ FRS\ULJKW
QDPHV WUDGHPDUNV RU VLJQV ORBRXGGE8 Y LFIFOP/S XHAT X U SWPRH @/\Z DU
LPDJHV LQFOXGLQJ SKRWRJUDSKV YLGNRWRODWQPV VRRI WKHYLF

A

A2 I A »)

"6HDPKDQV

"6SHFLDO *
DFFRUGDQ

"6SHFLDO 5

JORRUEDOO )HGHUDW
(GXFDWLQJ DQG 3URP
%DGRUH 5RDG 5




,QWHUSUHWDWLRQ

,Q WKLV &RQVWLWXWLRQ

D

E

D UHIHUHQFH WR D IXQFWLRQ LQFOX®XWRRUHMWUNQGE H> WW\

D UHIHUHQFH WR WKH H[HUFLVH RI DWIKH FX\QLRWLRQFOWX GH V
SRZHU DXWKRULW\ RU GXW\ D UHIHUH@RRZHWRWKH H[HUFL\
DXWKRULW\ RI WKH SHUIRUPDQFH RI WKH GXW\

ZRUGV LPSRUWLQJ WKH VLQJXODU IHUAMDXGH WKH SOXUDO L
ZRUGV LPSRUWLQJ DQ\ JHQGHU LQFOXGH WKH RWKHU JHQG
UHIHUHQFHV WR SHUVRQV LQFOXG$RPRWIRUDWLRQV DQG E

UHIHUHQFHV WR D SHUVRQ LQFO X@ M HQR\HD O/ YBIY SWHYURFRQYIVE
DQG SHUPLWWHG DVVLJQV Rl WKDW SHUVRQ

D UHIHUHQFH WR D VWDWXWH R U GLQUFIDXFAH VF R € BIXROW \R WRKGN
RWKHU VWDWXWRU\ LQVWUXPHQWY XQGHUHQWVDQ® FRQVRO
HQDFWPHQWY RU UHSODFHPHQWYV Rl DODRH WK HRQ\ZKHW K H U
OHJLVODWLYH DXWKRULW\ KDYLQJ MXULVGLFWLRQ DQG

D UHIHUHQFH WR ZULWLQJ VKDOO XQQOFHSHDWKHEFRQWUDU
FRQVWUXHG DV LQFOXGLQJ UHIHUHQFFHKWRW R JSADLSKW IDJPUG OLV
RWKHU PRGHV RI UHSUHVHQWLQJ RU IUEH®BH RREXF L QQ FZRXUGEN\Q 1
PHVVDJHVY VHQW E\ HOHFWURQLF PDLO

6HYHUDQFH

DQ\ SURYLVLRQ RI WKLV &RQVWLWXWLER QW U VDR SKUDY R ERQW

XQHQIRUFHDEOH WKH SKUDVH RU SURYRVVREOHY WR EH WR EH &R
DQG HQIRUFHDEOH DQG RWKHUZLVH VORI EBHK N HYQHWDHDG. GMRV W R H
XQHQIRUFHDELOLW\ ZLWKRXW DIIHFWLQJ W R WWPWXMLRQSURYL

7TKH $FW

([FHSW ZKHUH WKH FRQWUDU\ LQWHQWLR® DKSHSWH VIMQ RK MWK R R
GHDOV ZLWK D PDWWHU XQGHU WKH $FWWK BV RWKKN LVDP R IPW R B LS Y
ORGHO UXOHV XQGHU WKH $FW DUH H[RQNWLOXGALVME@DFHG E\ WK

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH
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7KH 2EMHFWV RI WKH $VVRFLDWLRQ DUH WR

D

R

SDUWLFLSDWH DV D PHPEHU RI 16 ¢RFWHRE®UHEQBRXBDQ HGH
SURPRWHG DGYDQFHG DQG DGPLQLVWHUMGBLDQ WKH IHGHUD

FRQGXFW HQFRXUDJH SURPRWH ORBRDEPH® Q& DREPIKRIM
1DWLRQ

HQVXUH WKH PDLQWHQDQFH DQG HQKDQFKIRHOWN RIKWKH $V
OHPEHUV DQG )JORRUEDOO DORQJ ZID/IG LUMS XWDW GRQ GRU T
WKH EHQHILW RI WKH OHPEHUV DQG J)ORRUEDOO

DW DOO WLPHYVY SURPRWH PXWXDO WWHSVVYRELPRQIRGHQF!
WKH 162 DQG WKH OHPEHUV LQ SXUVXLW RI WKHVH 2EMHFW)

DW DOO WLPHV DFW RQ EHKDOI RI DO®BHLY WK LQWHUHVW
JORRUEDOO LQ WKH )HGHUDWLRQ RI 1LJHULD

SURPRWH WKH HFRQRPLF DQG FRPPX®QWW K HUYE FHN DX FE OH W
RI WKH $VVRFLDWLRQ WKH OHPEHUV DQG )ORRUEDOO 1DWL

DIILOLDWH DQG RWKHUZLVH OLDLVH ZLWRAGNEKRIOILR DQG DG
IUDPHZRUN WR IXUWKHU WKHVH 2EMHFWYVY DQG )ORRUEDOO

XVH DQG SURWHFW WKH ,QWHOOHFWXDO 3URSHUW\

DSSO\ WKH SURSHUW\ DQG FDSDFLW\VRW KWH HXM VA P HDWL R C
DFKLHYHPHQW RI WKHVH 2EMHFWYV

VWULYH IRU JRYHUQPHQW FRPPHURIDWKMQV 8K E DD W LWWRHF R
DV WKH FRQWUROOLQJ ERG\ IRU )J)ORRUEDOO LQ 1LJHULD

DELGH E\' SURPXOJDWH HQIRUFH /GG VIS5XOWF DVDLRRURIL W'
UXOHV RI )JORRUEDOO DV PD\ EH GHWHUPGDRG YRR W LPH W
DV PD\ EH QHFHVVDU\ IRU WKH PDQDJHRRHEQPWY® QGG ROW D R®
DFWLYLWLHV LQ WKH 1DWLRQ

DGYDQFH WKH RSHUDWLRQV DQG D MWKIURDW KIRX R IWAKKIH $V V
5HJLRQ

IXUWKHU GHYHORS J)ORRUEDOO LQWR& P RQWRKUWIXEMHH BE MGINFWYL
LQ YLHZ WR IRVWHU UHJXODWH RUIR@QW H RR&SHMOGWORDM |
GLVSOD\V DQG RWKHU DFWLYLWLHVLR@QE WK A& FWHXINE DG DHWWH
DQG DZDUG WURSKLHV WR VXFFHVVIXO OHPEHUYV

UHYLHZ DQG RU GHWHUPLQH DQ\ EDWW KV FKHRDWILWLIVW RR
EH UHIHUUHG WR LW E\ DQ\ OHPEHU

UHFRJQLVH DQ\ SHQDOW\ LPSRVHG E\ DQ\ OHPEHU

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



S DFW DV DUELWHU DV UHTXLUHG RQHDPRQBXWWHUY SHUWD
JORRUEDOO LQ 1LJHULD LQFOXGLQJ GLVFLSOLQDU\ PDWWH!

T SXUVXH VXFK FRPPHUFLDO DUUDQJWRHK) WY G LRIFIDNGW RQ IV S
RSSRUWXQLWLHY DV DUH DSSURSULDWH RARE DXQJQV KB DWW H L
&RXQWU\

U DGRSW DQG LPSOHPHQW VXFK SROLFILARVLDF @G [EGI GBY HO

UHOHYDQW DQG DSSOLFDEOH PHPE HKHBORMHFQG R/@ | DWW L
MXQLRU VSRUW LQIHFWLRXV GLVHDVHV\IDDQG WKBPK RWKHU P
LVVXHV WR EH DGGUHVVHG LQ JORRUEDOO

Y, UHSUHVHQW WKH LQWHUHVWYV RI LWAHQHRBIOOY DQ ® @I )OR
DSSURSULDWH IRUXP LQ 1LJHULD

wW KDYH UHJDUG WR WKH SXEOLF LOQWHUHVW LQ LWV RSHUDW

X GR DOO WKDW LV UHDVRQDEO\ QHFHWW DR BHR HRXDEQH GV K F
DQG HQDEOH OHPEHUV WR UHFHLYH WKHWWYQ@HRIHWY ZKLFK W
LOWHQGHG WR DFKLHYH

Y SURPRWH WKH KHDOWK DQG VDIHW\ BUWHFESDWWGQ@OO F
JORRUEDOO LQ 1LJHULD

z VHHN DQG REWDLQ LPSURYHG IDFLOLORRIWE DRQOW.KQH 1H QHILRL E
DQG

[ XQGHUWDNH DQG RU GR DOO VXFK WIQHFRNWVRDWFWLYLWLHYV
LQFLGHQWDO RU FRQGXFLYH WR WKH DGYDQFHPHQW RI WKF

32:(56 2) 7+( $662&,$7,21

6ROHO\ IRU IXUWKHULQJ WKH 2EMHFWYV WXHARVWRHLDWKRQY KDV
SRZHUV DQG SULYLOHJHV FRQIHUUHGRRQ@KW XRW HWKHHPWIRQ
FDSDFLW\ DQG SRZHUV RI DQ DVVRFLDWISP@ D ¥O\CH W GREFMNXVDKBEUHW  V

0(0% (56

7KH &OXEV DUH WKH YRWLQJ OHPEHUV ZKLOVWWPEHUOYHREHUV ,QG
'LUHFWRUV DUH DOVR OHPEHUV DQG DUG ERW QG \EK VQRHYRRQ\OW L W
ULJKWV DW *HQHUDO OHHWLQJV Rl WKH $VVRFLDWLRQ

$OVR WKH %RDUG FDQ FUHDWH QH ZXFIXWIH K RUIS\R B D \& H PREHHRIE/H U V
DQ\ QHZ FDWHJRU\ FDQQRW EH JUDQW S GRWR\E LB\ WHK H KM Q EKDIDA V \
OHHWLQJ

7R JUDQW YRWLQJ ULJKWYV LV HITHFWLY RQ\ DQEK /@ XK PX WK HE H R Q
VXEPLWWHG WR D *HQHUDO OHHWLQJ

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJHRI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



&DWHJIJRULHYV RI OHPEHUV
7KH OHPEHUV Rl WKH $VVRFLDWLRQ VKDOO FRQVLVW RI

D &OXEV ZKLFK VXEMHFW WR WKLV &R @WGNEWXWHRKDI DAMKIBD O O
DQG ZKR VKDOO KDYH WKH ULJKW WR UWEIQUYHDQRBWLRHRI *
SUHVHQW GHEDWH DQG YRWH RQ EHKDOI RM WKH &0OXE DW *

E /ILIH OHPEHUV ZKR VXEMHFW WR WKLV QRQYWLWRKWLRQ VK
UHFHLYH QRWLFH RI *HQHUDO OHHWLQJGHE@P&/WRWH SUHVH
*HQHUDO OHHWLQJY EXW VKDOO KDYH QR YRWLQJ ULJKWYV

F ,QGLYLGXDO OHPEHUV $IILOLDWH OHPER WK DQG KVKHH ' MWKHHF
ULJKW WR EH SUHVHQW DW *HQHUDO P HWHW LWR VGEXW WK RQWO
WR Y RAALE

YH WKIGREDWW WW EH SUHV
DR ULJKW WR YRWH DQG

H VXFHK V RILMKREGHEY WKHPBREY G
$Q\ Q WDEOLVKRHGODERQWHG %RDUG
YRWL SSURYDO HRHWUKH $VVRFLDYV

/LIH OHPEH

D 7KH WKH W& Q WDDQAH@MW B ®DH H
SHUV W L QJ X MMKRHIG RUH YO'R R H B/DR @
ZKHU 5 W R HKIDHYGIWD RV ). O VRIGEW @ B
LQ 1L D /LIH OHPEHU

E $ UH *HQHUHPE WHWMLDJ WR FRQ
VXE PHQGDWLRQ RI WKH %RDUG
6SHF

F $ SHU HFW WWR BRQRHFUDONLRQ -V U
PHP E W _ P Z UL WQV M QG B VFDH.SOW D\QKFTHO QW |

HQWHUHG XSRQ WKH 5HJLVWHU DQG |WHRPHWIKHNM UPMKRII HQ\
SHUVRQ VKDOO EH D /LIH OHPEHU

$))./,$7,21
&OXEV
D 7R EH RU UHPDLQ HOLJLEOH IRU&HPERHVWLEHD 5HIJLRQ F

LOQFRUSRUDWHG RU LQ WKH SURFHVV RVM @RRWSRMDWLRQ
FRPSOHWH ZLWKLQ RQH \HDU RI DSSO\LQJRRUWLHWPEWURN®LS

E JRU VXFK WLPH DV WKH &0XE LV QRW RQBRUSRHFKWHG WKH
XQLQFRUSRUDWHG &0OXE VKDOO EH GHHRBGIVRR WKHNVKH OHP

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



XQLQFRUSRUDWHG HQWLW\ 7K
YRWLQJ DQG RWKHU ULJKWV DQG
SURFHGXUHV RQ EHKDOI Rl WKH
WKH HIWHQW WKDW WKLV LV SR

F $Q\ GLVSXWH RU XQFHUWDLQW\
XQLOQFRUSRUDWHG &OXE VKDOO

G J)DLOXUH WR LQFRUSRUDWH ZLW
WKH H[SXOVLRQ RI WKH VHFUHW
IURP PHPEHUVKLS 7KH H[SHOO
UH DSSO\ IRU PHPEHUVKLS XQWL

$SSOLFDWLRQ IRU $IILOLDWLRQ

$Q DSSOLF [pad

D LQ Z
DSSO
E DFFRI
DFFH
&RQV
F DFFR
'LVFUHWLR(
D 7KH
FRPS(
$VVRH
DFFH
E KHU
OHPE

F ‘KHUH WKH $VVRFLDWLRQ UHMHFW \DIVQ ROB ¥ & DOMWLUL R X QXK IE
IHHV IRUZDUGHG ZLWK WKH DSSOLFDWLRQGBI®IBHEKH DSSOLF
UHMHEWHG

SH DIILOLDWLRQ

D &OXEV PXVW UH DIILOLDWH DQQXDOPR ZGW®FMKH WKV\RKHD\
SURFHGXUHVY VHW GRZQ E\ WKH $VVRFLDWWRQWLEPBHIXODWL

E 8SRQ UH DIILOLDWLRQ D &0XE PXVW ORGGID\EHW KF RK\HR$ V VI
LWV FRQVWLWXWLRQ LQFOXGLQJ DOO ®RWQGEHYRWWVQDQG P
FKDQJH LQ LWV 'HOHJDWH DQG DQ\ RW KJHHT X.IQU R G PDWALIRI) Ut

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



$VVRFLDWLRQ (DFK &OXE PXVW
FRQIRUP WR DQ\ DPHQGPHQWV P
FRQVWLWXWLRQ

'"HHPHG OHPEHUVKLS

D $00 PHPEHUV ZKLFK RU ZKR DU
WKH $FW PHPEHUV RI WKH $VVR
WLPH RI DSSURYDO RI WKLV &RQ

E &OXEV VKDOO SURYLGH WKH $V
UHTXLUHG E\ WKH $VVRFLDWLRQ
WKH DSSURYDO RI WKLV &RQVWL

F $Q\ PHPEHUV RI WKH $VVRFLDW
WKH $FW ZKR DUH QRW GHHPH®G
WR FDUU\ RQ VXFK IXQFWLRQV D
SURYLGHG IRU XQGHU WKLV &RQ

5(*,67(5 2) 0(0% (56
$VVRFLDWLRQ WR NHHS 5HJLVWHU

7KH $VVRFLDWLRQ VKDOO NHHS DQG P
PLQLPXP

D WKH IXOO QDPH DGGUHVV FDW,
PHPEHUVKLS RI HDFK &OXE DQG

E WKH IXOO QDPH UHVLGHQWLDO
'LUHFWRU DQG /LIH OHPEHU DQ

F ZKHUH DSSOLFDEOH WKH GDWH

&OXEV 'LUHFWRUV DQG /LIH OHPEHUV
GHWDLOV WR WKH $VVRFLDWLRQ ZLWK

,QVSHFWLRQ RI 5HJLVWHU

+DYLQJ UHJDUG WR WKH $FW FRQILGHGWLYDEW FRQ VLG HY\D WD R\
WKH 5HJLVWHU H[FOXGLQJ WKH DGGUHVW BV RWK®\WU/GIHUGIHFME AR C
RU 'LUHFWRU VKDOO EH DYDLODEOH IRUEL QW®EFW VRAK RE X B/N® ROV
UHDVRQDEOH UHTXHVW

8VH RI 5HILVWHU

6 XEMHFW WR WKH $FW FRQILGHQWLDOLWDER QWKGHIHIWVYRAY PO
EH XVHG WR IXUWKHU WKH 2EMHFWY LQ VXHAKYPDSBWHLG DVDWKH % F

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



())(&7 2) 0(0%(56+,3
OHPEHUV DFNQRZOHGJH DQG DJUHH WKDW

D WKLY &RQVWLWXWLRQ FRQVWLWXWHY DDBRBQWHKHFW EHWZH
$VVRFLDWLRQ DQG WKDW WKH\ DUH ERXQG HEIAXWRM/L RRYV WL
DQG WKH ,)-V DQG 162V FRQVWLWXWLRQ DQG UHJXODWLRQ

E WKH\ VKDOO FRPSO\ ZLWK DQG REVHUBSHIJWRDWERRQV WIQBEX W
DQ\ GHWHUPLQDWLRQ UHVROXWLRQ RUSPRNOHR EXMAKHPD\ E
%RDUG RU RWKHU HQWLW\ ZLWK GHOHJDWHG DXWKRULW\

F E\ VXEPLWWLQJ WR WKLV &RQVWLWXW IERVCH P\ GV RHWX®GD W LR
MXULVGLFWLRQ RI WKH $VVRFLDWLRQ DQG 162

G WKH &RQVWLWXWLRQ DQG 5HJXO DVRR®E O HRUHSHR PR WL L
WKH 2EMHFWYV DQG SDUWLFXODUO\ WKH IDBOYRORUFEHPOI@® WQD Q G
1LJHULD DQG

H WKH\ DUH HQWLWOHG WR DOO EH@HIDRWW HIWGMIFGWIRIHY SL
$VVRFLDWLRQ PHPEHUVKLS

', 6&217,18%$1&( 2) 0(0%(56+,3
1RWLFH RI 5HVLJQDWLRQ

D $ OHPEHU KDYLQJ SDLG DOO DUUHDUWRFUBWYR® WEOH WR
UHVLJQ RU ZLWKGUDZ IURP PHPEHUVKLS RROYKH RQWRPRALD WL
QRWLFH LQ ZULWLQJ WR WKH $VVRFLDWICRIDRD® XFK UHVLJC

E $ &OXE PD\ QRW UHVLJQ GLVDIILOLDWHRDZRWIRHFPUZKWH VH
$VVRFLDWLRQ ZLWKRXW DSSURYDO E\ 6SHFERS® RHWRIOKWLR
UHOHYDQW PLQXWHV RI WKH &0XE PHHWLRERVROAOKRYLRQ WBEBD W
EHHQ SDVVHG E\ WKH &0XE PXVW EH SURYLGHG WR WKH $V\

F ,I| D &O0OXE FHDVHV WR EH D OHPEHU XMKGH®VWR E VDYRLRQN L W )
PHPE OHPEHW Y IDNK RUDWHG RU
WKUR DXWR P D VKIDFRDG € H FaHDDVGHWD W
ZLWK 5HIXODWLRQV

G 8SR YLQHPRMULFKHL R IJUMNQIQDW
XQGH WKH 5HJLVWHU VKDOO EH
W K H U ZKR RU ZLPK JDYH QRWL
OHPE

'LVFRQWLQ

D OHP RQ PARDHUG LVFRQWURBHEK
RlI DQ XWLRQERW W RNV SCH.IPAODHAGL |
WR W LHY RZHGVW R RSO BVVRFL

YORRUEDOO )HGHUDW
(GXFDWLQJ DQG 3UR
%DGRUH 5RDG 5

3DJH RI
WLHV



ZLWK
WKH ¢

OHP
ZLWK
WKH §

KHU
WKD
$VVRH
5HJL
WKE®

'LVFRQWLQ

a - - VV PV V I LJ VV N\ I Y

ZLWK WKH $VVRFLDWLRQ
KDOO EH DPHQGHG WR UHI
RRQ DV SUDFWLFDEOH

5H DSSO\

KRVH PHPEHUVKLS KDV EHH

VHHN UHQHZDO RU UH DS
LWXWLRQ DQG

HUH DGPLWWHG DW WKH G
RI 5SLIKWYV

KR RU ZKLFK FHDVHV WR E
DQG FODLPV XSRQ WKH $V
RI WKH $VVRFLDWLRQ LQFO

UHFRUGY RU RWKHU SUK}{
DOO EH UHWXUQHG WR WKH

OHHWLQJV
'"HOHJDWH
7KH SRVLW
OHPEHUVKL

OHPEHUVKL
GLVFUHWLR

JORRUEDOO )HGHUDW
(GXFDWLQJ DQG 3URP
%DGRUH 5RDG 5




5HIXQG RI OHPEHUVKLS )HHYV

OHPEHUVKLS IHHV RU VXEVFULSWLRQV SPEIGUEP DWKEH GULIN IFKRYBMAICQ X
RQ D SUR uUbwbD EDVLV WR WKH OHPEHU XSRQ GLVFRQWLQXDQFH

' 6&,3/,1(
D 'KHUH WKH %RDUG LV DGYLVHG RU FIR\D YIOGHIW GX\DW D OH
L EUHDFKHG IDLOHG UHIXVHG RU QHJDH¥MRHOGGRWR FRP
WKLV &RQVW LWHKIXICROQV WVRIQY WKH 162V FRQVWLWXWL
UHJXODWLRQV RU DQ\ UHVROXWLRQ RWRGHWKHUPLQDW!
GXO\ DXWKRULVHG FRPPLWWHH RU
LL DFWHG LQ D PDQQHU XQEHFRPLQJ RWR WHMEHU RU

SXUSRVHV DQG LOWHUHVWYV RI WKH $VVRFODRUWLRQ 16

LLL EURXJKW WKH $VVRFLDWLRQ 162 D@ R@WWKRU OHPE
GLVUHSXWH

WKH %RDUG PD\ FRPPHQFH RU FDXVH WR&DEH BEERRFHRGE6HGJI\GL
DJDLQVW WKDW OHPEHU DQG WKDW OHPEHRLWYOO EH VXEM
XQUHVHUYHGO\ WR WKH MXULVGLFWLRQKS DBERBEHGXOUHY SHQ
PHFKDQLVPV RI WKH $VVRFLDWLRQ VHW RXW LQ WKH 5HJXO

E 7TKH %RDUG PD\ DSSRLQW D -XGLFLDUQ&BRNEWSHH) R\ GHD
PDWWHU UHIHUUHG WR LW 6XFK D -XGLFLDU\ &RPPLWWHH
DFFRUGDQFH ZLWK WKH SURFHGXUHV H[BXWWXYEMHGWKH 5F
DOZD\V WR WKH $FW

68%6&5,37,216 $1' )((6

7KH DQQXDO PHPEHUVKLS VXEVFULSWLRY BR® PQM IEN\HVHR B HRUWK H

WR WKH $VVRFLDWLRQ WKH WLPH IRU D QE3H FOD/Q®HIW HRJ PS D\HPE EW W
%RDUG

(;,67,1* ' 5(&7256

D 7KH PHPEHUV RI WKH DGPLQLVWUDWLYH ®U &RFMHL/DW € 8 |[ER G
RI WKH $VVRFLDWLRQ LQ RIILFH LPP HRILW WIHO & B Q ¥ RU WHRWD §
XQGHU WKH $FW VKDOO FRQWLQXH LQ WRRXBGRNQWURQV X
OHHWLQJ IROORZLQJ VXFK DGRSWLRQ RI WHRWERQVWLWXW |
OHHWLQJ WKH SRVLWLRQV RI 7UXVW H IQ\G \RVDIOHOU E HVIH GEEHHD® \
ZLWK LQ DFFRUGDQFH ZLWK WKLV &RQVWLWXWLRQ

E 7KH SHUVRQ NQRZQ DQG DSSRLQWHG WRUMEWBRVLWLRQ R
LPPHGLDWHO\ SULRU WR DSSURYDO RI W KLK/D ®ROQNR\QWIXQKLR
LQ WKDW SRVLWLRQ IROORZLQJ VXFK DF0WXDDO VXEMHEW
DUUDQJHPHQWYV

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



32:(56 2) 7+( %2$5"

6XEMHFW WR WKH $FW DQG WKLV &RQ
PDQDJHG DQG WKH SRZHUV RI WKH $V
SDUWLFXODU WKH %RDUG VKDOO DFW
WKH EHQHILW RI WKH OHPEHUVY DQG W

&20326,7,21 2) 7+( %2$5"
&RPSRVLWLRQ RI WKH %RDUG

7KH %RDUG VKDOO FRPSULVH

D VHYHQ HOHFWHG 'LUHFWRU

ZKR PXVW D

EH LYLGXD HPE
E XS W,

ZKR QHHG
DFFRUGDQ

$ 'LUHFWR
(OHFWLRQ
D 7KH
E 7KH
3RUWIROLR
7KH %RDUG
(1(&7(" ',5(&
1RPLQDWLR

F 1RPLQDWLRQV IRU HOHFWHG 'LUHF\W@WRR B RRUWL RIQYKWK DO O
GD\V SULRU WR WKH $QQXDO *HQHUDO QRPMJINLRBEWQ FDO
GHWDLOV RI WKH QHFHVVDU\ TXDOLILFDWWK®VSBYGWLRE \G H
VKDOO DOVR EH SURYLGHG 4XDOLILFDRDLRMDEHD Q8 MRE GH\
GHWHUPLQHG E\ WKH %RDUG IURP WLPH WR WLPH

G 1RPLQHHV IRU HOHFWHG 'LUHFWRUQS B\RIMI MR-RVD RKK/HIY &R G C
LQ D &0OXE LQFOXGLQJ DV DQ RIILFHU KRZVRHYHUHGMHWHULE
RU DV D IXOO WLPH HPSOR\HH

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



JRUP RI 1IRPLQDWLRQ

IRPLQDWLRQV PXVW EH

D LQ ZULWLQJ

E RQ WKH SUHVFULEHG IRUP SURYLGHG IRU WKDW SXUSRVH
F VLIQHG E\ DQ DXWKRULVHG UHSUHVHWQWDWLYH IURP WZR
G FHUWLILHG E\ WKH QRPLQHH ZKR PXWW HJ[i5 DHV VAL YKIGK D C

ZLOOLQJQHVYVY WR DFFHSW WKH SRVLWIRIGIRU ZKLFK KH LV

H GHOLYHUHG WR WKH $VVRFLDWLRQ QRW BHNRW M/ KMKH WKL U\
GDWH IL[HG IRU WKH $QQXDO *HQHUDO OHHWLQJ

vV UHF L WHRGWRMH @Q/XMEXRDU
LIl WKHUH BRHLY @ GXWRFLHC
D U GE WW& H R OW K RIXGH H@R{H- WOH
LW\ RH OHPEHUV HQWLWOH

P L Q\DDAFIDROGAL H\H RHDL WHKE! W R
DS DHREHE \EXWYE&HUWPDMRUL!
EH GHHPHG FDVXDO YDFD(

H [ F HIHHOW WWRK B HD KLPREEGIHUGR |
DBHG® KR @WDRGQG@IWWKH @D
K YDFDQF\ RQ WKH %RDUG

LQ VRIFK PDEOQHEH QG E\ VX
P WLPH WR WLPH

UHFWRUYV

W HOHFWHG IRU D WHUP R
VL QWAMR KHL B USCRLGHIVUWUL MAX MIULHRFE
FW H GR I LIUFHF WIRRPV WKID OO Ut

HUDO OMRHFWXQU HGNXAZKWER® \

W K H G $QQXIO *HQHUDO OHHWLC

E YRXU DO OGUWM ML L Q HDHKWRIGG
'"LUHF FK HWYHDQU VHW K HX @ WY.I9Q D I W

RU V KDMHHOHWWBIEG DIWHU Z

'LUHF HQWV HIKRGLVYRWQHWLUH

YORRUEDOO )HGHUDW
(GXFDWLQJ DQG 3UR
%DGRUH 5RDG 5

3DJH RI
WLHV



F 7KH VWEQIEGIWXUH URWDWLRQDO
VKDO %RDUG LWI ZNIOHD %RIDUG FD(
GHWH

G )RO KL\R &RPOYVWHUWYHGELR Y DR S
HOHF G RI IRXUKDORREMHFXWLYF
HOLJ HOHF WG OLUHFMURDD X QW L C
OHHW RI FRQ@FD KOHEFEQRG KLY ODV
'LUHF

$332,17(" ',

$SSRLQWPH

7KH HOHFW HFEVIR B W ZR DSSRLQWH

4XDOLILFDWLRQV IRU $SSRLQWHG 'LUHFWRUYV

7KH DSSRLQWHG 'LUHFWRUVY PD\ KDYH VSHEDIQF HY N\LODWONVHIW)L ER PO E
RU EXVLQHVYVY JHQHUDOO\ RU VXFK RWKHUWRDLIO® V¥ ZKE& R K LAFARLIPRSM® H
7KH\ GR QRW QHHG WR EH ,QGLYLGXDO OHPERQV EXBSRXQWHG® QL
'LUHFWRUY FDQQRW DOVR EH D '"HOHJDWH

7THUP Rl $SSRLQWPHQW IRU $SSRLQWHG 'LUHFWRUYV

D $SSRLQWHG 'LUHFWRUV PD\ EH DS SRIHFWHRGE \E\XW & H UH Q/KE W
&RQVWLWXWLRQ IRU D WHUP RI WZR  F\HH DWR/P Z\KKLHF K L\UR/DNO C
%RDUG PHHWLQJ DIWHU WKH $QQXDO *W®&HUTRE BAMNWILLRQ KD
WKH VHFRQG $QQXDO *HQHUDO OHHWLQJ IROORZLQJ

E $SSRLQWHG 'LUHFWRUV PD\ EH DSSROQWHIEP WR/ KW XUH UR
FRLQFLGH ZLWK WKH HOHFWHG 'LUHFWRUV:- URWDWLRQDO W

F $Q\ DGMXVWPHQW WR WKH WHUP RI DSSRQ@MH & KILWHFWR U
&RQVWLWXWLRQ QHFHVVDU\ WR HQV XU K RGVWDMWLRWEY DROQW H U
VKDOO EH GHWHUPLQHG E\ WKH %RDUG

G JROORZLQJ WKH DGRSWLRQ RI WKL\R &ROYVWHWXVGLRY DMR S
DSSRLQWHG 'LUHFWRU IRU D SHULRG RI IRYXUDOGEBVHEXWL
HOLJLEOH IRU DSSRLQWPHQW DV DQ DBSRLOWGGCD'QUHFWRU
*HQHUDO OHHWLQJ IROORZLQJ WKH GDWWPRDWRQFOXVLRQ R
DSSRLQWHG 'LUHFWRU

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



9$8&$1&,(6 21 7+( %2$5"
&DVXDO 9DFDQFLHV

$Q\ FDVXDO YDFDQF\ RFFXUULQJ LQ WKHEHSR\OLOMH® @ \RW KIHJ H A WRILQ
'LUHFWRUV IURP DPRQJ DSSURSULDWH®VXPDOYDIFFD® S\HRNVRRY O\ $8
ILOOHG IRU WKH UHPDLQGHU RI WKH 'LUHFWRRQ/ WHUP XQGHU Wk

*URXQGV IRU THUPLQDWLRQ RI '"LUHFWRU

,Q DGGLWLRQ WR WKH FLUFXPVWDQFHV LQ ZKRFHWYXBFRQMW- H\RI| D
YLUWXH RI WKH $FW WKH RIILFH RI D 'LUHAWRBVWERIFRPHY YDFDQV

D GLHYV

E EHFRPHY EDQNUXSW RU PDNHV DQ\ DUDIDRKHRNQW RU FRP S
FUHGLWRUYV JHQHUDOO\

F EHFRPHV RI XQVRXQG PLQG RU D SSHMUWRWH. KR \VOH. SHO M R/\DRR]
GHDOW ZLWK LQ DQ\zD\ XQGHU WKH ODZ UHODWLQJ WR PHQ

G UHVLJQV KLV RIILFH LQ ZULWLQJ WR WKH $VVRFLDWLRQ
H LV DEVHQW ZLWKRXW WKH FRQVHQW RI WKRDARDKBOGRP P
GXULQJ D SHULRG RI VL] PRQWKYV

I KROGV DQ\ RIILFH RI HPSOR\PHQW ZLWK WKH $VVRFLDWLRQ

J LV GLUHFWO\ RU LQGLUHFWO\ LQWHRFHRNHEG FIRD QD F RVQZNLW
WKH $VVRFLDWLRQ DQG IDLOV WR GHH@MWIH WKH QDWXUH R

K LQ WKH RSLQLRQ RI WKH %RDUG EXW VXEMHFW DOZD\V WR

L KDV DFWHG LQ D PDQQHU XQEHFRPLQMRUDSAGHMXGLF
LQWHUHVWYV RI WKH $VVRFLDWLRQ RU

L KDV EURXJKW WKH $VVRFLDWLRQ LQWR GLVUHSXWH
L LV UHPRYHG E\ 6SHFLDO 5HVROXWLRQ RU
M ZRXOG RWKHUZLVH EH SURKLELWHG ITUWRRPFEBWQR @ XIQUGHWV F

WK&RPSDQ\ $OOLHG ODWWHUV $FW >&$0$@
%RDUG 0D\ $FW

,Q WKH HYHQW RI D FDVXDO YDFDQF\ RUD/DRIHFAALRIY RQ WK H RVIRB
WKH UHPDLQLQJ 'LUHFWRUV PD\ DFW EXW'ULUHR¥FKRQXAEHQRRY UHP
VXIILFLHQW WR FRQVWLWXWH D TXRUXP DWID PHWW L@QU\RRW RAHK Bb |

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



SXUSRVH RI LQFUHDVLQJ WKH QXPEHU RI HQWRPWR B RIMQR/ \U LQVOPVE H LY/
D TXRUXP

0((7,1%*6 2) 7+( %2$5"
%RDUG WR OHHW

7KH %RDUG VKDOO PHHW DV RIWHQ @ W Y.N UG HFIDPH® GBIBEHMDDURU \
GLVSDWFK RI EXVLQHVV DQG VKDOQUBRXRLW HEH R Y & HV WRK W 6 WD VD
VXEMHFW WR WKLV &RQVWLWXWLRQ P D\WMHGMRX PG DY IGQR W ION ULZW \
WKLQNV ILW $ 'LUHFWRU PD\ DW DQ\IWLRH BROVIGQH W KPLHHI/LQJ
UHDVRQDEOH WLPH

'"HFLVLRQV RI %RDUG

6 XEMHFW WR WKLV &RQVWLWXWLRQ TXHWMLHR Q\R DU G W KD CCONEBQ \
GHFLGHG E\ D PDMRULW\ RI YRWHY DQGLWGRWHUPREQIRWUVRYKRIOD
DOO SXUSRVHVY EH GHHPHG D GHWHUPLQBWWR® \R V WIX®O%KRIDYIHS R Qbt
YRWH RQ DQ\ TXHVWLRQ 'KHUH YRWRQ@QJPLDA HTHXDBL WHKDB FEKDOWU QB
YRWH , ] WKH FKDLUSHUVRQ GRHV QRWHHRWERWHZD G-O® \E\M LQR VWR V

5HVROXWLRQV QRW LQ OHHWLQJ

D $ UHVROXWLRQ LQ ZULWLQJ VLJIJQOGIBEVRDFVERWWMBOMR FEY
RWKHU IRUP RI YLVLEOH RU RWKHU HOHFWUIRWHFWRPWP XQLF
IRU WKH WLPH EHLQJ SUHVHQW LQ 1LJHUARWXDKDO® EIHLBW Y I
KDG EHHQ SDVVHG DW D PHHWLQJ RI 'L IKHH-OMGRR WBWQGXBOFKERQY
UHVROXWLRQ PD\ FRQVLVW RI VHYHUDBKGRRXHH BAVRIQH O L N

RU PRUH RI WKH 'LUHFWRUYV

E 'LWKRXW OLPLWLQJ WKH SRZHU RI WKH %RWDU® WR LWLWHNI\WK O D
ILW D PHHWLQJ RI WKH %RDUG PD\ PHRUH®RG WKHUH RQH
'LUHFWRUV LV QRW SK\VLFDOO\ SUHVHQW DW WKH PHHWLQJ

L DOO SHUVRQV SDUWLFLSDWLQJ L QP W®HFPMWHIWALQN KD U |
HDFK RWKHU HIIHFWLYHO\ VLPXOWDQHBERNKNWBHDQG LQV
E\ PHDQV RI WHOHSKRQH R

LL QRWLFH RI WKH PHHWLQ
LQ DFFRUGDQFH ZLWK WKH
I[URP WLPH WR WLPH E\ WK
VSHFLILHV WKDW 'LUHFWR

LLL LI D IDLOXUH LQ FRPP
VDWLVILHG E\ WKDW QXPE
DQG QRQH RI VXFK 'LUHFW
PHHWLQJ LV GHHPHG E\ YL
EH KHOG WKHQ WKH PHHW
VDWLVILHG DJDLQ ,I VXFK

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ
(GXFDWLQJ DQG 3URPRWLQJ )ORRURERIKR 8 B/RUMW HIAWDL Y
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH




PLOQXWHYV IURP WKH LQWHUUXSWLRQ WKH MHHHWLQJ VK
WHUPLQDWHG RU DGMRXUQHG DQG

LY DQ\ PHHWLQJ KHOG ZKHUH RQH RY PRUWH RI WKH '
SK\VLFDOO\ SUHVHQW VKDOO EH GHHPA5G MLRLEIE KHOG
LQ WKH QRWLFH RI PHHWLQJ SURYLGHG BGG'LUHFWRU L
QR 'LUHFWRU LV WKHUH SUHVHQW WKH PHKHWGQJ VKDC
DW WKH SODFH ZKHUH WKH FKDLUSHUWBRQ RI WKH PHH

4XRUXP

$W PHHWLQJV Rl WKH %RDUG WKH QXPEHU RN UHARKWRHGE WHRVH S
FROQVWLWXWH D TXRUXP LV WKUHH ERQNIRW VQUQRS RUZIR GIRMLEQ
'LUHFWRU

IRWLFH RI %RDUG OHHWLQJV

8QOHVY DOO 'LUHFWRUYV DJUHH WR KR OGZBE LH-HKHBILWUHHP W QWK /KW G |
EH VXIILFLHQWO\ HYLGHQFHG E\ WKHLOH)DWSRERDQRIR SUWWHQFH Q
GD\V ZULWWHQ QRWLFH RI WKH PHHWL @JVRR WRHK%'RDHGBEWRW O @KHE
DJHQGD VKDOO EH IRUZDUGHG WR HDFK 'L UGIFW RS DRW VORI WK FKK L
PHHWLQJ

&KDLUSHUVRQ

7KH %RDUG VKDOO DSSRLQW D FKDLUSHW R QKIN KK IMIPLRIHIWWR Q WAK
EH WKH QRPLQDO KHDG RI WKH $VVRFLDWQR @ PMWGGZRBIOWILFN BY |
*HQHUDO OHHWLQJ DW ZKLFK KH LV SUHWRYWS U,HWAKHNVF KRDLLUS HU V
XQZLOOLQJ RU XQDEOH WR SUHVLGH DW D ERPWRUPHYKNILQO WEERLU
DQRWKHU 'LUHFWRU WR SUHVLGH DV FKDLU IRU WKDW PHHWLQJ R

'LUHFWRUV:-  QWHUHVWYV

$ 'LUHFWRU LV GLVTXDOLILHG E\ KR O GRQLUWLE®QSRIDH P SRIRS PR QW LF
WKH $VVRFLDWLRQ RU LQ DQ\ FRPSDQR® U Q @R B8 RVION HEGVRVY R R
LV D VKDUHKROGHU RU RWKHUZLVH LQWHWHKVWKIE RV RFRP \WRR U
HLWKHU DV YHQGRU SXUFKDVHU RU RW KHWZRLOMWH. [FEQI KW S SWKRN [
WKH %RDUG $Q\ VXFK FRQWUDFW RU D ®QRRQM GDIFQWRUED RWDRQ
EHKDOI Rl WKH $VVRFLDWLRQ LQ ZKLFK DQHV'WWIEF IMROD LEVHLYRD G\
XQOHVV DSSURYHG E\ WKH %RDUG

&RQIOLFW RI ,QWHUHVW

$ 'LUHFWRU VKDOO GHFODUH KLV LQWHUHVW LQ DQ\

D FRQWUDFWXDO PDWWHU
E VHOHFWLRQ PDWWHU
F GLVFLSOLQDU\ PDWWHU RU
JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI

(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



G ILQDQFLDO PDWWHU

LQ ZKLFK D FRQIOLFW RI LQWHUHVW D UX® & W\RURPDK HDWAMH DQG \
GHWHUPLQHG E\ WKH %RDUG DEVHQW KKPFKHDWWRR ®LOG X \K\DICRD
EH HQWLWOHG WR YRWH LQ UHVSHFW RI WXAK WIXWAWHRW H ,V K\DKHO'
EH FRXQWHG ,Q WKH HYHQW RI DQ\ X QW HUMW®H BIWVIDW WIR Z KOH W K
'LUHFWRU WR DEVHQW KLPVHOI IURP GLVFXVWKRRQVVIVGEE VK RXDLE)
EH LPPHGLDWHO\ GHWHUPLQHG E\ YRWH R$ RWKH. ECRD WEK HR B LW W K
VKDOO EH DGMRXUQHG RU GHIHUUHG

'LVFORVXUH RI ,QWHUHVWYV

D 7KH QDWXUH Rl WKH LQWHUHVW RI VXFE\' MK WRY PWRW E
DW WKH PHHWLQJ RI WKH %RDUG DW ZKLFK NWKQ LUHORI YD QW
FRQVLGHUDWLRQ LI WKH LQWHUHVW WKHM®Q WKHN\WWRW LQ DC

PHHW KH DFTXLVEWBRRQ RI WKH L
EHFR WHU DOWHRUWKHLY PDGH R
GHFO P X VW RE HVKBIGH RIDW GV K H 1 1
KHOG PHV VR LQWHUHVWHG

E $00 WV @@XIROEHH Q H DGR O/HHHEW.
LQ DF

*HQHUDO 'L

$ JHQHUDO
EH UHJDUG
GHFODUDW
$IWHU VXF
UHODWLQJ

LI, WDP PRIP ERP KO QD (D QUEB H P L
WRIDSD/@\F ML B R M LFLLWM IQ WY K
LUHFWRU DQG WKH VDLG W
R WV @ HIFLFY\HV D BASIHRAUL D & FGKR'W
VDFWLRQ ZLWK WKDW ILUP

5HFRUGLQJ

$Q\ GHFOD
DFFRUGDQ
WKH UHOH

XWHHRUEDQ\V'UHBAWRO QW
EH UHFRUGHG LQ WKH PLQ]

(;(&87,9( ',5(&725
$SSRLQWPHQW RI ([HFXWLYH 'LUHFWRU

$Q ([HFXWLYH 'LUHFWRU PD\ EH DSSRLOWWE LR /EE PR YXGEKRU V
FROQGLWLRQV DV WKH %RDUG WKLQNV ILW

(IHFEXWLYH 'LUHFWRU WR DFW DV 6HFUHWDU\ DQG 3XEOLF 2IILFHU

7KH ([HFXWLYH 'LUHFWRU VKDOO DFW DVVIHEGE HWDU\ BQE 3WEO GX
2I1ILFHU Rl WKH $VVRFLDWLRQ DQG VKDWEH $PYREVIMIURDQ PDQ |
DFFRUGDQFH ZLWK WKH $FW DQG WKLV &RRVIQ VBOWL\R @/ KHK W RBE R |
WKH ([HFXWLYH 'LUHFWRU

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI

(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



6SHFLILF "XWLHV

7KH ([HFXWLYH 'LUHFWRU VKDOO

D DV IDU DV SUDFWLFDEOH DWWHQGODTHD #hRDO ® HPHHIW MWQ. DI V |
E SUHSDUH WKH DJHQGD IRU DOO %RDUG DQG *HQHUDO OHHW
F UHFRUG DQG SUHSDUH PLQXWHYV R4RDKIE PHRIFHIHEIMODY ® | T

*HQHUDO PHHWLQJY DQG VKDOO XVHWULME EWHWVHKREGHDY R XL
PLQXWHV WR &0XEV SURPSWO\ IURP WKH GDWH RI WKH PHH

G UHJXODUO\ UHSRUW RQ WKH DFWOQYLWR HW KRH $IVY® ALVDAX HR/C
%RDUG 3RZHU WR 0DQDJH

6 XEMHFW WR WKH $FW WKLV &RQVWLWXWILIRFQ GW K HRBMUIXIED RW MR
%RDUG WKH ([HFXWLYH 'LUHFWRU KDV SRAHDWIRSSHODIRUP DOO V
QHFHVVDU\ RU GHVLUDEOH IRU WKH SURGWWU PWIORJ HRARDKAH D QG D (
$VVRFLDWLRQ 1R UHVROXWLRQ SDVN@BUDONKHHSMVRIFYRD/QARQ L
LQYDOLGDWH DQ\ SULRU DFW RI WKH ([HFKWAK H R XOKFMNRYUHREH W®&
YDOLG LI WKDW UHVROXWLRQ KDG QRW EHHQ SDVVHG

(IHFEXWLYH 'LUHFWRU PD\ HPSOR\

7KH ([HFXWLYH 'LUHFWRU PD\ LQ FRQVX OSSR ISRIQ W W KHW B B RA RIX
SHUVRQQHO DV DUH GHHPHG QHFHVWRLPHRAMRDWEBR W ®WMNKFK RP
DSSRLOQWPHQWY VKDOO EH IRU VXFKLERVLRG WRIG RPFXXWHKY HR DGH
GHWHUPLQHV

(1(*$7,216
%RDUG PD\ GHOHJDWH IXQFWLRQV DQGWDVNY WR VSHFLDO FRPP
%RDUG PD\ '"HOHJDWH )XQFWLRQV

7KH %RDUG PD\ E\ LQVWUXPHQW LQ ZULWISGR EQWDWSH RULD 8VWDE O
FRPPLWWHHY LQGLYLGXDO RIILFHUV DQXF R REXAMXIONVD Q@G W R FRDIU
DQG ZLWK VXFK SRZHUV DV WKH %RDUG GHWG®@ UHHQ RV VIURP LWL H
SRZHU XQGHU WKLV FODXVH WKH %RDUG PXNVMKRO®GEHULQWR DFFR X
LQYROYHPHQW

'"HOHJDWLRQ E\ ,QVWUXPHQW

7KH %RDUG PD\ LQ WKH HVWDEOLVKLQJ LQR QW DORHDWH OHH LDMHHG
LQ WKH LQVWUXPHQW RWKHU WKDQ

D WKLV SRZHU RI GHOHJDWLRQ DQG

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



E D IX RD U GER W WH I R YW RXYWLQYWH 'L
RWKH WLRQ REELQHWRBXWDORQ F
OHHW

'"HOHJDWHG FRUGDQFH :LWK 7HUPV

$ IXQFWLR
GHOHJDWL
WHUPV RI

DIVV EFHOHIDX @ H O D D WHALGD X @ GV
H.[® WAALARHUGS DURFAH VZ L VK \WAF
3URFHGXUH

7KH SURFH
&RQVWLWX

B IOV QUXE M®IH D W R GVEKR X/ H |
EW\ WRKHL QB P& HIQM\Y K DIMP H C
DSSOLFDEO BIUG7KE GHIUW LW\ H[HUFLVLC
GHOHJDWH REM HRWYF RQUGG DRBB @ L
SURPSWO\ SURYLGH WKH %RDUG ZLWK GWVDIIE V KRDIODO ®URDYW G H LD
RWKHU UHSRUWV PLQXWHVY DQG LQIRUPDM LEBRPDW LW K HWIR R URSH P

'"HOHJDWLRQ PD\ EH &RQGLWLRQDO

$ GHOHIJDWLRQ XQGHU WKLV FODXVHFKDR EEGHGR WG R Q/\X RM HE MP MWRD WV
WR WKH H[HUFLVH RI DQ\ IXQFWLRQ RU DWPDKHE MV IVBSH RULHG ERP\
WKH GHOHJDWLRQ

SHYRFDWLRQ RI '"HOHJDWLRQ

7KH %RDUG PD\ E\ LQVWUXPHQW LQ ZUZKRG@AJ\ RW IDXN'S WU WHD QMY R
GHOHJDWLRQ PDGH XQGHU WKLV FOPKIVG DI G R BL \ILARQ BDRSWH EN \
ERG\ RU SHUVRQ XQGHU WKLV FODXVH

6($/

D 7KH $VVRFLDWLRQ PD\ KDYH D 6HDWHX 9RO HZ K KIPKO DWDVS ER D B
OHJLEOH FKDUDFWHUV

E 7KH 6HDO PXVW QRW EH XVHG ZLWKRXW WKH FoBDUBE&YV DXW

(YHU\ XVH RI WKH 6HDO VKDOO EH UHFRIUWGHGHLERW KH $YWYRF
DIIL[LQJ RI WKH 6HDO PXVW EH ZLWQHVVHGE BPAKWMZRRDUGUHF
GHWHUPLQHYVY RWKHUZLVH

$118$/ *(1(5%/ 0((7,1*

D $Q $QQXDO *HQHUDO OHHWLQJ RI WK®MG$ VY FOARARVIGRO® ¥ K XA
WKH $FW DQG WKLV &RQVWLWXWLRQ D QEHRIH IV KEWDRVLIQ D& G D
E\ WKH %RDUG

E $00 *HQHUDO OHHWLQJV RWKHU WKW QQW KWK B Q Q XEDHD 6*SHQRLD
*HQHUDO OHHWLQJV DQG VKDOO EH KRR® VLW LWFRURBQQFH Z

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



63(&,$/ *(1(5$/ 0((7,1*6
6SHFLDO *HQHUDO OHHWLQJV 0D\ EH +HOG

7KH %RDUG PD\ ZKHQHYHU LW WKLQNVHUO PRIGIYWHL@H BIGSKHALDO
$VVRFLDWLRQ DQG ZKHUH EXW IRU WKLV FPRIDWHKYPRRIXO W K-OOD S
EHWZHHQ $QQXDO *HQHUDO OHHWLQJYHQ@KDDO GRIQWHQH EHGERUI A LV
H[SLUDWLRQ Rl WKDW SHULRG

S5HTXLVLWLRQ RI 6SHFLDO *HQHUDO OHHWLQJV

D 7KH ([HFXWLYH 'LUHFWRU VKDOO RQ VODKRM UMWY VLKMOD@ QLIY®
SHUFHQW Rl YRWLQJ OHPEHUV FR @YGIHWRL @S HFLDO *HQ}
E 7KH UHTXLVLWLRQ IRU D 6SHFLDO *B\XHJRBMHHWVQ R VWG

PHHWLQJ VKDOO EH VLJQHG E\ WKH 0HFREHDQ ® ENLQH QWK M K
WKH $VVRFLDWLRQ DQG PD\ FRQVLVWORINWHNRHIWPD B G5RF X P H Q
VLIJQHG E\ RQH RU PRUH RI WKH OHPEHUV PDNLQJ WKH UHTX

F I WKH ([HFXWLYH 'LUHFWRU GRHVY @UPW BPBEXWH @QJ6SBRFEHWO *
KHOG ZLWKLQ RQH PRQWK DIWHU WKH GEBWH QW WRLFK W]
WKH $VVRFLDWLRQ WKH OHPEHUV PDNLQWYKWHRH RIBANT XLVLWLF
FRQYHQH D 6SHFLDO *HQHUDO OHHWLQWMWRHEHH KHERQWRW O
DIWHU WKDW GDWH

G $ 6SHFLDO *HQHUDO OHHWLQJ FRQY WEHE &R QN WEMUWVX QG+
EH FRQYHQHG LQ WKH VDPH PDQQHH [RW VDR/D@H DLIQOZX KIL\F ISR V
PHHWLQJY DUH FRQYHQHG E\ WKH %RDUG

127,&( 2) *(1(5%/ 0((7,1*

D 1RWLFH RI HYHU\ *HQHUDO OHHWLQ&WXD OQ & HLJHYIHP BHRU
RU RWKHU OHPEHU HQWLWOHG WR UHFHLBUQR W L BDHWKWM WK |
5HIJLVWHU NHSW E\ WKH $VVRFLDWLRQ 7KB@XGLWRU ([HF
'LUHFWRUV VKDOO DOVR EH HQWLWOH G MWRLQRWAKLFR| HYHL
VKDOO EH VHQW WR WKHLU ODVW QRWIQ IMK® O0G EWHHN G W LR O
DV Rl ULJKW WR UHFHLYH QRWLFHV Rl *HQHUDO OHHWLQJV

E $ QRWLFH RI D *HQHUDO OHHWLQJ QBB VBFKRXWKRH SOD
PHHWLQJ DQG VKDOO VWDWH WKH EXWKRQHPWHHWRQEH WUDQVI

F $W OHDVWRQYHHQWGD\V:- QRWLFH RI D *HQHUDO OHHWLQJ VK
WKRVH OHPEHUV HQWLWOHG WR UHFHLYH QRWLFH WRJHWK

L WKH DJHQGD IRU WKH PHHWLQJ

LL DQ\ QRWLFH RI PRWLRQ UHFHLYHGYRWP OBIREHUV HC

LLL IRUPV RI DXWKRULW\ LQ EODQN IRU SUR[\ YRWHYV
JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI

(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



LQQ VKD X \E K RILIY\HHG LIQQ W

HG DIWLW K6 X$HVX V® H HQ H
QG WK WHBRWUW WRKIHW K H
WKLV &RW\RW WNOHWLRQ DQC

D F WBI G OD BVX B L*QHHQVHWU VG DWW HL\
HUDO RIHWWRQH ZLWK WKH
SHFLDO EXVLQHVV

W VW D W BlIEHRVQ. QWK VI KQRWL F |
LQJ

127,&(6 2) 027,21

OHPEHUV HQWLWOHG WR YRWH PD\ VXEPQWVQRYY ILAHV FHFRBRW LRV 1
DW D *HQHUDO OHHWLQJ $00 QRWLFWWIRG RRWALIRQVERY W E HWKXE
(IHFXWLYH 'LUHFWRU QRW OHVV WKDQ WKLUMNLYLYHGDWGEDRQ GHI[F
PHHWLQJ GDWH SULRU WR WKH *HQHUDO OHHWLQJ

352&((',1*6 $7 *(1(5$/ 0((7,1*6
4XRUXP

1R EXVLQHVY VKDOO EH WUDQVDFWHG \DWDDTRRUXMHUD G O0HWMWQQ JI
WKH WLPH ZKHQ WKH PHHWLQJ SURFHHGV QWRUBERXVLIPHW VY Q $VTR R U X
WKH $VVRFLDWLRQ VKDOO EH RI 8OXEOWHUBINSHMVHQWHG E\ WKHI

&KDLUSHUVRQ WR SUHVLGH

7KH FKDLUSHUVRQ RI WKH %RDUG VKDOO ¥XHEWIHGFN DVRFWBLY RWRQ
HYHU\ *HQHUDO OHHWLQJ H[FHSW

D LQ UHODWLRQ WR DQ\ HOHFWLRQ IRIRPKQFK WKW FKDLUSH L
E ZKHUH D FRQIOLFW RI LQWHUHVW H[LVWYV

I WKH FKDLUSHUVRQ LV QRW SUHVHQWS BRMVILG X QZKI® OHL. QH JDW K § [
SUHVHQW VKDOO DSSRLQW DQRWKHU 'UVRPWRU WR BW HPHHIML QY F

$GMRXUQPHQW RI OHHWLQJ

D I ZLWKLQ KDOI DQ KRXU IURP WKH WLPHDDBSRURRYVHG IRU
QRW SUHVHQW WKH PHHWLQJ VKDOO EHN D@ WRKXUQHGVXQWLC
ZHHN DW WKH VDPH WLPH DQG SODFH RAX MR RAMXKHKURWKPIM G
DQG SODFH DV WKH FKDLUSHUVRQ P D\NMNRMWHUHFE. @ H HDWQIAQ 1 1 OC

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



YORRUEDOO )HGHUDW
(GXFDWLQJ DQG 3UR
%DGRUH 5RDG 5

TXRU Q KDOI DQ KRWKHIURP WKH
PHHW SVH

E 7KH H FRQVHQ@WRRIXDQVPHHWLC
SUHV H F WWHIGH ER KWL @ B HWR® J T
WLPH WR SO M @ X WFQ/RH G XOWL Q H'
DQ\ D WKDQ WKW KEHX ¥ HIRMAMAQ O H |
IURP WRRN SODFH

F 'KHQ IRU @KWURH RI VBIOHV RU P
DGMR JLYH@DY PEHMKIHQFDVH RI

G ([FH O QRW EH QHFHVVDU\ WR J
QRWL WKH ERV IDBHWRXWERHEH WU
PHHW

9RWLQJ 3U

$W DQ\ PHH
RI KDQGV X
KDQGV GH

PRAWEH GRWIHGRIGWRKH P MK R
IRV WEW B HAWXBIUDRARLAR R |

D WKH

E D VL HV RFQ EHKDOI RI WKHLU Ot

S5HFRUGLQJ

8QOHVYV D

UHVROXWL
SDUWLFXO
PLQXWHYV R
ZLWKRXW S
UHVROXWL

UDWLRQ E\ WKH FKDLUSHU\
@ HMRX VDU RIUHEB\ U FDUULF
D@ NH @ RVQW IVIRQ WED W KH [ H F \
%V VRHFE HDW. GRIQ FHK RO OV EH
H YRIVJDL QUWWRWIGH G LQ IDY

KHUH 3ROQ

,] D SROO L
HLWKHU D
GLUHFWV D
SROO ZDbV

EH WDNHQ LQ VXFK PDQQF
YUB RV WE&MEXDQPBAWVRQ
O ® WH\Y O Q J EDMWZKKL BJH] WWRKOHX

927,1*% $7 *(

OHPEHUV (Q

(DFK &OXE
FODXVH VK
YRWH EXW

QI V ZKR WK B WEMHAHA DR OV
V \HOHIOHEBHWHRDRY RWWE
REQ W\R L M W R\QH K BVYKHR VIIQ G

3DJH RI
WLHV



ULIJKWV VHRORXWHLQKH 'LUHFWRUV DQG ([HFXWLYH 'LUHFWRU VKL
WR YRWH DW *HQHUDO OHHWLQJV

&KDLUSHUVRQ 0D\ ([HUFLVH &DVWLQJ 9RWH

KHUH YRWLQJ DW *HQHUDO OHHWLQJW DV HHUFQ WHKB FB WU QH UNF
, ] WKH FKDLUSHUVRQ GRHV QRW H[HUFLVHLD G BEWWALRNW RWH WKH

SRVWDO 9RWLQJ

1R PRWLRQ VKDOO EH GHWHUPLQHGGE\WHSRV@H® E\D\W O W KDIDG V
WKH %RDUG VR GHWHUPLQHYV WKH SRWWDBOXBB® O RMKWKDUORF H 8 XFU
E\ WKH %RDUG IURP WLPH WR WLPH

352;< 927,1*

D 3UR[\ YRWLQJ VKDOO EH SHUPLWWHSUBWLGGG THSH R D Q ROUHA
LQ WKH IRUP DSSURYHG E\ WKH %RDUG IURP\WLPH WR WLPH
FRPSOHWHG DQG H[HFXWHG DQG LV ORGJHWGDIL\WRK WKH ([HF
EHIRUH WKH FRPPHQFHPHQW RI WKH PHHWLBUF LA LEHV VK
OHPEHUV HQWLWOHG WR YRWH 1R 0HBPEH[W BIRW EHWRORLH W R
WKDQ RQH SUR[\ YRWH DW DQ\ RQH WLPH

E 7KH LQVWUXPHQW DSSRLQWLQJ D SUR[DXWRROLEH WRHPHG
GHPDQG RU MRLQ LQ GHPDQGLQJCDEIRBQW LSW B B G DR/ 1 QAKD
KLV SUR[\ WR YRWH LQ IDYRXU RI RU DXMLRQV DBQOBIRSRVF
RWKHUZLVH LQVWUXFWHG WKH SUR[\ PD\ H[WWEQWY WKW SUTF

675$7(*,& )2580 2) $662&,$7,21
6WUDWHJILF YRUXPV

7KH $VVRFLDWLRQ VKDOO KROG D VWUDWWHHILEF | RUKPREW HFWD RW W
VWUDWHILF IRUXP LV WR

D LQIRUP WKH %RDUG RI VLIJQLILFDQW PHPEHUVKLS LVVXHV

E DVVLVW WKH %RDUG WR GHVLJQ RU UWHUHE 3/XBHHQ$VQRFLD W
GLUHFWLRQ

F GLVFXVV 1DWLRQ ZLGH LVVXHV

G SURYLGH IHHGEDFN WR WKH %RDUG R®WFW IGHH BIHWDORIDWVVLRI L
SUDFWLFH DW OHPEHU OHYHO

$SWWHQGHHY DW 6WUDWHJILF )RUXPV
7KH IROORZLQJ SHUVRQV PD\ DWWHQG MVWDWOWRJILF IRUD RI WKH $

D XS WR WZR UHSUHVHQWDWLYHV IURP HDFK &OXE

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



E WKH 'LUHFWRUV DQG
F VXFK RWKHU SHUVRQV WKH %RDUG FRQVLGHUV VKRXOG EH
*5,(9$1&( 352&('85(

D 7KH JULHYDQFH SURFHGXUH VHW RXWWHHWKQGHXWKBEHO
UXOHV EHWZHHQ D OHPEHU DQG

L DQRWKHU OHPEHU RU
LL WKH $VVRFLDWLRQ
E 7KH SDUWLHV WR WKH GLVSXWH PXVW PBHWSXYGE GRLYEXVV

LI SRVVLEOH UHVROYH WKH GLVSXWH 21 WKIHQ G RKIXWHH Q
DOO SDUWLHV

F WK R UHNMR DY H RUKHI ®LSBDKWHM |
IDLO QJ WKHQ VBIONVSDUWLHV P X
UHIH XWLRQ WHERODQKIHEGGE'SW®E H Q
162 L{ URFHGXUHV GHWHUWPRQHG |
WLPH

G 7KH L W VRIQD 6 HUKIOHDAD IQFEQIVS U R F
FRQV

5(&25'6 $1'

5HFRUGYV

7KH $VVRF
WUDQVDFW
VKDOO SUR

DGGP PILQXWDIH ) BRIGSHIWAQUL E
/DIVQB GG BRGLYW KW R4RDKIE DK
DVOH HDWMLEBDFK %RDUG RU *H
SHFRUGV .H FW

3URSHU DFI RDQVHVEDWK &K H HEW L QKB
ERRNV RI DFFRXQW VKDOO EH NHSW LQ WKHVENUHH LUHEWRQWURO

$VVRFLDWLRQ WR 5HWDLQ 5HFRUGV

7KH $VVRFLDWLRQ VKDOO UHWDLQ VXAKVUHRRHIUGW KRU-RASBAWLR
WKH WUDQVDFWLRQV RU RSHUDWLRQV WR ZKLFK WKH\ UHODWH

%RDUG WR 6XEPLW $FFRXQWYV

7KH %RDUG VKDOO VXEPLW WR WKH OHPEHHW IDW WKH ¥QUDINDHOP HHX
RI DFFRXQW RI WKH $VVRFLDWLRQ LQ DFRRUBO® MWKHALWKVWKLYV &F

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



$FFRXQWY &RQFOXVLYH

7KH VWDWHPHQWYV RI DFFRXQW ZKHQ @ SSUOR\DHG *R Q HUGIRS W HIGWE\ QI
VKDOO EH FRQFOXVLYH H[FHSW D VHWHIID UG WBEE P HZU WU G MR H
DIWHU VXFK DSSURYDO RU DGRSWLRQ

$FFRXQWV WR EH 6HQW WR OHPEHUV

7KH ([HEXWLYH 'LUHFWRU VKDOO FDXVHQWRL®ID KNG QWR W R FCHLY s QU
Rl $QQXDO *HQHUDO OHHWLQJV LQ DFFRUGD GRB\ZRWWKHKLY &RQV
VWDWHPHQWY RI DFFRXQW WKH %RDUG:-V UH®RUWRWHHIUD XGLWR |
GRFXPHQW UHTXLUHG XQGHU WKH $FW

IHJRWLDEOH ,QVWUXPHQWYV

$00 FKHTXHV SURPLVVRU\ QRWHV EKX®NHH VD GG RMWHKH LE IQHI R VRL 0
LQVWUXPHQWY DQG DOO UHFHLSWYV |IRRQPRIXKID\OSDE B WLIRI QWKG UM
DFFHSWHG HQGRUVHG RU RWKHUZLVM BHHHEX\WBE WZWR WK I ¥OVH P
DXWKRULVHG 'LUHFWRUV RU LQ VXFK RWKRUQPDQQHU DV WKH %RI

$8',725

D $ SURSHUO\ TXDOLILHG DXGLWRU RUBXGKMW BYVRALDO EG
LQ *HQHUDO OHHWLQJ 7KH DXGLWRU-Q ®XWR H G D/EDH @ LENK |
WKH $FW RU LI QR UHOHYDQW SURYLVLRRWGH[QV W ZQ\GKHU W
WK&RUSRUDW LIRDE BHFOHUDOO\ DFFHSWHG SULQFLSOHV DQG
FRGH RI FRQGXFW 7KH DXGLWRU PD\ EF QHRRYHGHEDWKH §
OHHWLQJ

E 7KH DFFRXQWYV Rl WKH $VVRFLDWLRQ MKD-OFOVEH VM CRALWK IS
SURILW DQG ORVV DFFRXQWY DQG EDOD® B /IKWRIWR WD VFHU
DXGLWRUV DW WKH FRQFOXVLRQ RI HDFK )LQDQFLDO <HDU

,1&20(

,QFRPH DQG SURSHUW\ RI WKH $VV KFLDRWVL R RFKKWDRXU E H VGBIV W KIH
%RDUG GHWHUPLQHY IURP WLPH WR WLPH

7KH LQFRPH DQG SURSHUW\ RI WKH SKVIVRG MRWOIHROQ WRIZO O GE\H VDISH
SURPRWLRQ RI WKH 2EMHFWYV

([FHSW DV SUHVFULEHG LQ WKLV &RQVWLWXWLRQ RU WKH $FW

D QR SRUWLRQ RI WKH LQFRPH RU SURSDIDWWE HR B IVIKG] BBV VRF L |
WUDQVIHUUHG GLUHFWO\ RU LQGLUHFWORW®KEDVZ RV K5 MYR. G H
DQ\ OHPEHU DQG

E QR UHPXQHUDWLRQ RU RWKHU EHQHILW LQ PRQH\ RU PRQH
RU JLYHQ E\ WKH $VVRFLDWLRQ WR DQ\ OHPEHU ZKR KROGV
$VVRFLDWLRQ

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



IRWKLQ@IOD SD\PHQW LQ JRRG IDLWK RI

OHPEHU IR

D DQ\ UH® OR DA HHBSORFHLIBWLR
'LUHF

E JRR LDWORPRIXQ WKRIRUGLQDU\
RSHU

F LQW IURP DQ\ OHPEHU

G UHQ U GNWRE\LDQ\LBRIQPEHU WR V

H DQ\ QF X KWDHG El WKH OHPEHU R
$VVR

SURYLGHG WKDW DQ\ VXFK SD\PHQW VKDO D UQLRW S{j FIHEHGHWKH DPF
EHWZHHQ RUGLQDU\ FRPPHUFLDO SDWWLIHY [5 N DPLQDQD W WDIUPV B F

,1',1* 83

D 6XEMHFW WR WKLV &RQVWLWXWLRQ WEH Q@ VIVRAIFRLDGDL.REHP D
ZLWK WKH $FW

E 7KH OLDELOLW\ RI WKH OHPEHUV RI WKH $VVRFLDWLRQ LV (

F (YHU\ OHPEHU XQGHUWDNHY WR FRQW U VBRI DMRL RWX H | DLW
LV ZRXQG XS ZKLOH D OHPEHU RU ZLWKW® EGHD\BBREMW H U
IRU SD\PHQW Rl WKH GHEWYV DQG OLDELWIUDEMMH 8 | EMKRIUSV V
WKH WLPH DW ZKLFK LW FHDVHV WR EH DDHWWMEH DQG WKH
H[SHQVHV RI ZLQGLQJ XS WKH $VVRFLDWLRLRQJIJVREGK DQ DPRX
WKRXVDQG QDLUD

',675,%87,21 2) 3523(57< 21 :,1',1* 83

I XSRQ ZLQGLQJ XS RU GLVVROXWLRQHRD WXWH MV/HREF MDWLR/Q DW WH.
DOO LWV GHEWY DQG OLDELOLWLHV PHQ VRN ®BWOIR WUESHURBIHG WR W
GLVWULEXWHG DPRQJVW WKH OHPEHUV BXYHG KD O EGRIWIKNHQ RU
RUJDQLVDWLRQ RU RUJDQLVDWLRQV KDMHW R DNOHF WKL N K PSIODKIL K
WKH GLVWULEXWLRQ RI LWV RU WKHLU LQ RMRKRHIL D Q& BEHRBW WR\ D@
HIWHQW DW OHDVW DV JUHDW DV LV LPSRN&BQR/QV WMCKWSLVR/@R F LEDXW K
RUJDQLVDWLRQ V WR EH GHWHUPLQH® EPHWWHQHPWHRWY E I RRGH
WLPH RI GLVVROXWLRQ DQG LQ GHIDXONW 6WKHUHRRISERXVUXFIRIMXGJ
1LJHULD RU RWKHU &RXUW DV PD\ KDYH RRDMWATHUUH MXULVGLFWL

$/7(5%$7,21 2) &2167,787,21

7KLYV &8RQVWLWXWLRQ VKDOO QRW EH DO@XWWHURHG H[FHSW E\ 6SHFLI

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIHERDH



5(*8/$7,216
%RDUG WR )RUPXODWH 5HIJXODWLRQV

7KH %RDUG PD\ IRUPXODWH LVVXH DGRSHK &BIWODIVLHRG D QREUDW |
SURSHU DGYDQFHPHQW PDQDJHPHQW DQRPIGPADRRYWWEWLRQ RI
DGYDQFHPHQW RI WKH SXUSRVHV RI W KH LYY WRKFL B W.LIRR)Q DIQVG L)\ RAF
QHFHVVDU\ RU GHVLUDEOH BXFK 5HJX@DWK RADKH PXR/QW BH VFRW VR X
162V FRQVWLWXWLRQV DQ\ UHJXODWLR QR CPLFG K5 EV FFKML Y 612/ [RQ &

%RDUG
5HIXODWLRQV %LQGLQJ

$00 5HIJXODWLRQV DUH ELQGLQJ RQPWKHWVVRFLDWLRQ DQG DOO
5HIJXODWLRQV 'HHPHG $SSOLFDEOH

$00 FODXVHV UXOHV E\ ODZV DQG URIXDQWRRRY RW WKH $/D/\R H L
WKH DSSURYDO RI WKLV &RQVWLWXWLRQBE\QWRZINVUDDG VWXRK GDWKHK
DUH QRW LQFRQVLVWHQW ZLWK RU KDWH VEXW QRWH S/AKDOHG EEH @/HKH
WR EH 5HIXODWLRQV DQG VKDOO FRQWLQXH WR DSSO\

%XOOHWLQV %LQGLQJ RQ OHPEHUYV

$PHQGPHQWY DOWHUDWLRQV LQWHUSUFHNR®DRQ R QRW VRVDIOHU ERFK
DGYLVHG WR OHPEHUV E\ PHDQV RI EXODHW® IDEM DSSBHIFDUHHEG ED QMK T
LVVXHG E\ WKH ([HFXWLYH 'LUHFWRU & O HESW WKPB GQ WWOUNLHE X\ B V F

LQIRUPDWLRQ LQ WKH %XOOHWLQV WR ,Q/GILY LMBKHD @ X 8 PEMLD V TH
ELQGLQJ RQ DOO OHPEHUYV

67$786 $1' &203/,$1&( 2) $662&,$7,21
5HFRJQLWLRQ RI $VVRFLDWLRQ

7KH $VVRFLDWLRQ LV D PHPEHU RI 16260 @0/ IWKBHFRQ QIO EQ 1
DXWKRULW)\ IRU )J)ORRUEDOO LQ 1LJHULDL W& GNKX E NEHRFA il IRWRKRAPLSRX
162-V FRQVWLWXWLRQ VKDOO FRQWL QXD OWR EGPY R LWWFHRU Q DRIRE H
1LJHULD LQ DFFRUGDQFH ZLWK WKH 2EMHFWYV

&RPSOLDQFH RI $VVRFLDWLRQ

7KH OHPEHUV DFNQRZOHGJH DQG DJUHH WKH $VVRFLDWLRQ VKDO

D EH RU UHPDLQ LQFRUSRUDWHG LQ /DJRV 1LJHULD

E DSSO\ LWV SURSHUW\ DQG FDSDFLVWVAMWROMHOD QG PCARNRNXEWC

F GR DOO WKDW LV UHDVRQDEO\ QHFWWVPD &EHWHR KIGHDYEHIEH WK F
JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI

(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



G DFW LQ JRRG IDLWK DQG OR\DOW\ WWDRS HHIMOOUH MAKHHQMD RQ W |
JORRUEDOO LWV VWDQGDUGVY TXDOLWMW ®G WKISXWDWLRQ
OHPEHUV DQG JORRUEDOO

H DW DOO WLPHV DFW LQ WKH LOQWHWuMmMWWYWAael WKH OHPEHUV

I QRW UHVLJQ GLVDIILOLDWH RU RWKHUZLVH WMHN WR ZLWK
DSSURYDO E\ 6SHFLDO 5HVROXWLRQ DQG

J DELGH E\ WKH 162V FRQVWLWXWLRQV DQG WKH UXOHV RI )¢
2SHUDWLRQ Rl &RQVWLWXWLRQ
7KH $VVRFLDWLRQ DQG WKH OHPEHUV DFNQRZOHGJH DQG DJUHH

D WKDW WKH\ DUH ERXQG E\ WKLV &RQVWWWRK® RESG DIMEHW K D
WR FUHDWH XQLIRUPLW\ LQ WKH ZD\ LQ ER DK DAUKHWE EHF W
FRQGXFWHG SURPRWHG HQFRXUDJHGHDGNOWEXIKXRRW DGP
1LJHULD DQG

E WR HQVXUH WKH PDLQWHQDQFH DQG WY KDOFREBQ®VRI )OR
TXDOLW\ DQG UHSXWDWLRQ IRU WKH EHQHEDIOM Rl WKH OHPE|

F QRW WR GR RU SHUPLW WR EH GRQH DQHDNMW RUDWKERJ ZK
RU GHURJDWH IURP WKH VWDQGDUGYV RRD®EDW O DDYUEE ULWB\K W
PDLQWHQDQFH DQG HQKDQFHPHQW

G WR SURPRWH WKH HFRQRPLF DQG FRRPRIHIILIMWAKVBQE®LFH VXF
VWDELOLW\ RI HDFK RWKHU DQG WR DFW LQWRUSHISHQ®/HQV
RI WKHLU UHVSHFWLYH REMHFWYV

H WR DFW LQ WKH LQWHUHVWY Rl )ORRUEDOO DQG WKH OHPE

I WKDW VKRXOG D OHPEHU KDYH DGPLQLWWUDW IGYLHILR X B WL W
WKH $VVRFLDWLRQ PD\ DFW WR DVVLVWQWKH WMKREHU LQ ZKI
$VVRFLDWLRQ FRQVLGHUY DSSURSULDWH

$662&,$7,21-6 &2167/87,21
&RQVWLWXWLRQ RI WKH $VVRFLDWLRQ

7KLY &RQVWLWXWLRQ ZLOO FOHDUO\ U WDIQ@G AN O/MDOK HRROE KBl F WAR RV K
162V FRQVWLWXWLRQ VXEMHFW DOZD\V WR WKH $FW

2SHUDWLRQ RI 162 FRQVWLWXWLRQ

D 7KH $VVRFLDWLRQ ZLOO WDNH DOWHUWMBMR @ R BY W MMWVE VRWY
FRQIRUPV WR WKH 162 FRQVWLWXWLRQ VXEMHFW DOZD\V W|

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



E 7KH $VVRFLDWLRQ VKDOO SURYLGH WRRIDDRG&EBP®O\ORI WKLV
DPHQGPHQWYV WR WKLV GRFXPHQW 7KH &N REFHBW WD WFN
WKH 162 KDV SRZHU WR YHWR DQ\ SURYLVLRQ LQ LWV &RQV

S5HILVWHU

7KH $VVRFLDWLRQ VKDOO PDLQWDLQ LEXWY RUKRHDEZENSWDMEOH WR
DFFRUGDQFH ZLWK WKH $FW D 5HJLVWHULBWHO DO XEFLY QG XIDOD
OHPEHUV

67$786 $1' &203/,$1&( 2) &/8%6
&RPSOLDQFH

&OXEV DFNQRZOHGJH DQG DJUHH WKDW WKH\ VKDOO
D EH RU UHPDLQ LQFRUSRUDWHG LQ 1LJHULD

E QRPLQDWH D '"HOHJDWH DQQXDOO\ W R @GV WKIIDAEO * H Q HRUWIPOWO!
$VVRFLDWLRQ Rl WKH GHWDLOV Rl WKDW SHUVRQ DFFRUGLC

F SURYLGH WKH $VVRFLDWLRQ ZLWK FR'SLBI QRIDWKIH QU @ KIGD.G
UHSRUWV DQG RWKHU DVVRFLDWHG GRE®HH QR\O\O R ¥ L\DR RWQKBI
&OXE-V $QQXDO *HQHUDO OHHWLQJ

G UHFRJQLVH WKH $VVRFLDWLRQ DV WKHJIBDXWERRULW\ IRU )OF

H DGRSW DQG LPSOHPHQW VXFK FRPPX®URBWWR® VSBQG F,IQHWF
DV PD\ EH GHYHORSHG E\ WKH $VVRFLDWLRH DAORG VRILPWKH 1
DQG

I KDYH UHJDUG WR WKH 2EMHFWYV LQ DQ\QRDWRVHLURR U WK®G O& O
&OXE &RQVWLWXWLRQV

D 7KH &0XEV:- FRGRWALMXHMOW ZLOO FOHDUO\ UHIOHFW WKH 2EI
FRQIRUP WR WKLV &RQVWLWXWLRQ

E &OXEV ZLOO WDNH DOO UHDVRQDEOHMWHRBY VHFAXNQW\ W
GRFXPHQWYV FRQIRUP WR WKLV &RQVWLWXWLRQ

F &OXEV VKDOO SURYLGH WR WKH $V@ R WILDWXIHROW DG REIPRDQW
DQG DOO DPHQGPHQWY WR WKHVH GRRIX PQGWII U 1§10 XAER/D DV N
WKH $VVRFLDWLRQ KDV SRZHU WR YHWRWQN LSRUR YKV ERQ LLQD
WKH $VVRFLDWLRQ:-V RSLQLRQ LV FRQWUDU\ WR WKH 2EMH

G 7TKH FRQVWLWXHQW GRFXPHQWY RI @DR¥XW OXD IMKIDEMH DW
RSSRUWXQLW\ EXW ZLWKLQ RQH \HDU R @KW LFARPW HRYEG H P H (
UHFRJQLVH WKH $VVRFLDWLRQ DV WKH BXNWIKRULW\ IRU )OR

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



S5HILVWHU

&OXEV VKDOO PDLQWDLQ LQ D IRUP DFFB SWDEWMHWRRW R B G \OWHRIE
Rl WKH &0XE (DFK &0XE VKDOO SURYMGB W IFRR \DRIGW.KH D6 HRUP W |

DFFHSWDEOH WR WKH $VVRFLDWLRQ DWBVVRKDW®E& HS B R YL\GMHWHWRO
$VVRFLDWLRQ

127,&(

D 1RWLFHV PD\ EH JLYHQ E\ WKH $V\VWFRFPUDWORG WRGHY\ §KUV
&RQVWLWXWLRQ WR UHFHLYH DQ\ QRWSLLAH E0 LVH OB Y &WJRWK H
IDFVLPLOH WUDQVPLVVLRQ RU ZKHUH D WIRL &K EOGH PEE\HHUOW F \
5HJLVWHUHG DGGUHVV RU IDFVLPLOH QXWPHWW RU HQH¥KH R

FDVH RI D '"HOHJDWH WR WKH ODVW Q@QRWEHB®WODGGUHVV 1D
HOHFWURQLF PDLO DGGUHVYV

E KHUH D QRWLFH LV VHQW E\ SRVW VEHHJ GHHP RG WWHRHEMHR W L
HITHFWHG E\ SURSHUO\ DGGUHVVLQIMWISH HQFRONILE® H D @ 8 USYRL\\F\N |
WKH QRWLFH LV GHHPHG WR KDYH EHHRNHIUHFRWNCE. /K UHH

F KHUH D QRWLFH LV VHQW E\ IDFVLPROWRHUQRWREWVVLRDQO ¢
EH GHHPHG WR EH HIIHFWHG XSRQ UHFHMSWRRIIIDUPRQULUPD)

WKH IDFVLPLOH ZDV VHQW WR RU UHFHLY H® LK WW HZ DIVF V L F
VHQW

G KHUH D QRWLFH LV VHQW E\ HOHFWXRRNLLAHP\DKLIDO & HEWY L FH
GHHPHG WR EH HIITHFWHG WKH QH[W EXWQHVY GD\ DIWHU L

3$75216 $1' 9,&( 3$75216

7KH $VVREFLDWLRQ DW LWV $QQXDO *WQHMHY®ODOHH VRIQQWRB\ DSSRL
UHFRPPHQGDWLRQ Rl WKH %RDUG D FKLHI B\WWREY MD\WQGW XFK QXF
FRQVLGHUV QHFHVVDU\ VXEMHFW WR SHSBURMNWD O Rl WKDW SHUVR

,1'(01,7<

D (YHU\ 'LUHFWRU DQG HPSOR\HH RI W KHP Q\LVIRHFG RXMR & IV K D
WKH SURSHUW\ DQG DVVHWV RI WKH $WREQBWUWRBRRKRGDEDLQV V
WKHP LQ WKHLU FDSDFLW\ DV 'LUHFWRDQRUSHREBRGHLID LY G|
ZKHWKHU FLYLO RU FULPLQDO LQ ZKLFKYMXGJREHQ@W LV JL
ZKLFK WKH\ DUH DFTXLWWHG RU LQ FRQQHBEWOR® ZRY KVRQ\
DQ\ VXFK SURFHHGLQJV LQ ZKLFK UHOLHI LV JUDQWHG E\ W

E 7KH $VVRFLDWLRQ VKDOO LQGHPQLHHWDLNJDUMFW DWW DQG
GDPDJHVY DQG ORVVHV LQFOXGLQJ OHRIMWOLBRFVFWRUIRU ZKLF#
HPSOR\HH PD\ EH RU EHFRPH OLDEORQVNR TDX{H QWF K LK IGDID LDNFWV
RU RPLVVLRQ H[FHSW ZLOIXO PLVFRQGXFW

LL LQ WKH FDVH RI D 'LUHFWRU SHUIRUPGEHRKDPDGH Z
RI DQG ZLWK WKH DXWKRULW\ H[SUHVV RWBGPSOLHG F
JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI

(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH



LLL LQ WKH FDVH RI DQ HPSOR\HH SHRXBRUK HRG W EDGF
ZLWKLQ WKH VFRSH RI WKHLU HPSOR\PHQW E\ WKH $V

JORRUEDOO )HGHUDWLRQ RI 1LJHULD &RQVWLWXWLRQ 3DJH RI
(GXFDWLQJ DQG 3URPRWLQJ )ORRUERIKR 8 YRUMW HOAWLYLWLHYV
%DGRUH 5RDG 5HPOHN %XWIVK RS I ERIMHERDH
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