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)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�

7KH�&RPSDQ\�FRQWLQXHV�WR�EHOLHYH�WKDW�JRRG�&RUSRUDWH�*RYHUQDQFH�LV�WKH�IXQFWLRQ�RI�DGKHUHQFH�WR�HWKLFDO�EXVLQHVV�SUDFWLFHV�DQG�LQWURGXFWLRQ�
RI�YDOXH�EDVHG�V\VWHPV�DQG�SURFHGXUHV�LQ�WKH�RUJDQL]DWLRQ��7KH�&RUSRUDWH�*RYHUQDQFH�LQ�WKLV�ZD\�VKDOO�XVKHU�LQ�DQ�HUD�RI�HQKDQFHPHQW�
RI�LQWULQVLF�VWUHQJWK�RI�WKH�RUJDQL]DWLRQ�DV�DOVR�RI�LWV�VWDNHKROGHUV��7KH�&RPSDQ\�IXUWKHU�EHOLHYHV�WKDW�VXFK�SUDFWLFHV�DUH�IRXQGHG�XSRQ�
WKH�FRUH�YDOXHV�RI�WUDQVSDUHQF\��HPSRZHUPHQW��DFFRXQWDELOLW\��LQGHSHQGHQW�PRQLWRULQJ�DQG�HQYLURQPHQWDO�FRQVFLRXVQHVV��7KH�&RPSDQ\�
PDNHV�LWV�EHVW�HQGHDYRU�WR�XSKROG�DQG�QXUWXUH�WKHVH�FRUH�YDOXHV�LQ�DOO�DVSHFWV�RI�LWV�RSHUDWLRQV�

7KH�SROLF\�RI�WKH�&RPSDQ\�LV�WR�PDLQWDLQ�RSWLPXP�FRPELQDWLRQ�RI�([HFXWLYH�DQG�1RQ�([HFXWLYH�'LUHFWRUV��7KH�SUHVHQW�VWUHQJWK�RI�WKH�
%RDUG�RI�'LUHFWRUV�LV����RXW�RI�ZKLFK���DUH�LQGHSHQGHQW�'LUHFWRUV��7KH�&KDLUPDQ�RI�WKH�%RDUG�LV�DQ�LQGHSHQGHQW�'LUHFWRU��7KH�%RDUG�PHHWV�
WKH�UHTXLUHPHQW�RI�QRW�OHVV�WKDQ�RQH�WKLUG�EHLQJ�LQGHSHQGHQW�'LUHFWRUV��$OO�WKH�'LUHFWRUV�LQIRUP�WKH�&RPSDQ\�6HFUHWDU\�HYHU\�\HDU�DERXW�
WKH�'LUHFWRUVKLS���FKDLUPDQVKLS�RI�WKH�%RDUG�DQG�%RDUG�&RPPLWWHH�PHPEHUVKLS�ZKLFK�WKH\�KROG�LQ�RWKHU�FRPSDQLHV��7KH\�DOVR�LQIRUP�DQ\�
FKDQJH�DV�DQG�ZKHQ�LW�WDNHV�SODFH��&RPSDQ\�6HFUHWDU\�SODFHV�WKHVH�GLVFORVXUHV�EHIRUH�WKH�%RDUG��7KH�FDWHJRU\��FRPSRVLWLRQ��DWWHQGDQFH�RI�
HDFK�'LUHFWRU�DW�WKH�%RDUG�PHHWLQJV���ODVW�$QQXDO�*HQHUDO�0HHWLQJ�DQG�QXPEHU�RI�'LUHFWRUVKLS���FKDLUPDQVKLS�DQG�PHPEHUVKLS�RI�%RDUG�
&RPPLWWHHV�LQ�RWKHU�FRPSDQLHV�LV�JLYHQ�KHUHXQGHU�
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��6K��2QNH�$JJDUZDO��6K��+HPDQW�SDW�6LQJKDQLD�DQG�6K��5�&��6KDUPD�ZHUH�DSSRLQWHG�DV�LQGHSHQGHQW�'LUHFWRUV�RI�WKH�&RPSDQ\�LQ�WKH�

&RUSRUDWH�*RYHUQDQFH� LV� EDVHG� RQ� WKH� SULQFLSOHV� RI� LQWHJULW\�� IDLUQHVV�� HTXLW\�� WUDQVSDUHQF\�� DFFRXQWDELOLW\� DQG� FRPPLWPHQW� WR�
YDOXHV��7KH�GHWDLOHG�UHSRUW�RQ�WKH�&RUSRUDWH�*RYHUQDQFH��DV�SUHVFULEHG�E\�6(%,�DQG�LQFRUSRUDWHG�LQ�5HJXODWLRQ����RI�6(%,��/2'5��
5HJXODWLRQV�������LV�VHW�RXW�EHORZ�
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VLUVKDGLODO�FRP

7KH�FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�WKH�%RDUG�LV�UHYLHZHG�UHJXODUO\�

E\�WKH�%RDUG��NHHSLQJ�LQ�PLQG�LWV�RYHUDOO�VL]H���WKH�EDODQFH�EHWZHHQ�

QRQ�H[HFXWLYH��LQGHSHQGHQW�DQG�H[HFXWLYH�'LUHFWRUV��DJH��H[SHULHQFH�

DQG�RWKHU�DWWULEXWHV�RI�WKH�'LUHFWRUV��DQG�FKDQJHV�LQ�WKH�%RDUG��

6K��5�&��6KDUPD�ZDV�DSSRLQWHG�DV�FKDLUPDQ�LQ�WKH�%RDUG�PHHWLQJ�

KHOG�RQ������������GXH�WR�UHVLJQDWLRQ�RI�6K��/�.�-KXQMKXQZDOD

$OO� GLYLVLRQV� �� GHSDUWPHQWV� LQ� WKH�&RPSDQ\� DUH� HQFRXUDJHG� WR�
SODQ� WKHLU� IXQFWLRQV�ZHOO� LQ� DGYDQFH�� SDUWLFXODUO\�ZLWK� UHJDUG� WR�
PDWWHUV�UHTXLULQJ�GLVFXVVLRQV� ��DSSURYDO� ��GHFLVLRQV� LQ� WKH�%RDUG�
DQG�&RPPLWWHH�PHHWLQJV��$OO�VXFK�PDWWHUV�DUH�FRPPXQLFDWHG�WR�WKH�
&RPSDQ\�VHFUHWDU\�LQ�DGYDQFH�E\�WKH�GHSDUWPHQWV���GLYLVLRQV��7KH�
&RPSDQ\�VHFUHWDU\��LQ�FRQVXOWDWLRQ�ZLWK�WKH�FKDLUPDQ��PDQDJLQJ�
'LUHFWRU�DQG��RU�MRLQW�PDQDJLQJ�'LUHFWRU���VHJUHJDWHV�WKH�RQHV�WKDW�
FDQ�EH�GLVFXVVHG�DQG�GHFLGHG�LQWHUQDOO\�DQG�RQHV�WKDW�QHHG�WR�EH�
SXW�XS�EHIRUH�WKH�%RDUG��

7KH�%RDUG�PHHWV�DW�OHDVW�RQFH�LQ�D�TXDUWHU�WR�UHYLHZ�WKH�TXDUWHUO\�
SHUIRUPDQFH��RSHUDWLRQDO�SHUIRUPDQFH�DQG�WKH�ILQDQFLDO�UHVXOWV�
RI� WKH�&RPSDQ\��7KH�%RDUG� DQG� WKH�&RPPLWWHH�PHHWLQJV� DUH�
VFKHGXOHG�ZHOO�LQ�DGYDQFH�DQG�D�FDOHQGDU�IRU�WKHVH�PHHWLQJV�LQ�
D�\HDU�LV�FLUFXODWHG�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU��7KH�QRWLFH�DQG�
DJHQGD� RI� HDFK�PHHWLQJ� DORQJ�ZLWK� VXSSRUWLQJ� SDSHUV� JLYLQJ�
FRPSUHKHQVLYH� LQIRUPDWLRQ� RQ� WKH� DJHQGD� LWHPV� LV� JLYHQ� LQ�
ZULWLQJ�WR�HDFK�'LUHFWRU�LQ�DGYDQFH��7KH�DJHQGD�SDSHUV�VXEPLWWHG�
WR�WKH�%RDUG�FOHDUO\�LQGLFDWH�ZKDW�GHFLVLRQ�LV�UHTXLUHG��,Q�VSHFLDO�
DQG� H[FHSWLRQDO� FLUFXPVWDQFHV�� DGGLWLRQDO� RU� VXSSOHPHQWDU\�
LWHP�V�� EH\RQG� WKH� DJHQGD� DUH� SUHVHQWHG�ZLWK� WKH� SHUPLVVLRQ�
RI�FKDLUPDQ�

��� 5HYLHZLQJ�DQG�JXLGLQJ�RQ�FRUSRUDWH�VWUDWHJ\��PDMRU�SODQV�RI�
DFWLRQ��ULVN�SROLF\��DQQXDO�EXGJHWV�DQG�EXVLQHVV�SODQV��VHWWLQJ�
SHUIRUPDQFH�WDUJHWV��PRQLWRULQJ�LPSOHPHQWDWLRQ���RYHUVHHLQJ�
PDMRU�FDSLWDO�H[SHQGLWXUHV��DFTXLVLWLRQV�DQG�GLYHVWPHQWV�DQG�

SUDFWLFHV�DQG�PDNLQJ�FKDQJHV�DV�QHHGHG��

��� 6HOHFWLQJ�� FRPSHQVDWLQJ��PRQLWRULQJ� DQG��ZKHQ� QHFHVVDU\��
UHSODFLQJ�.H\�0DQDJHULDO�3HUVRQQHO�DQG�RYHUVHHLQJ�VXFFHVVLRQ�
SODQQLQJ��

��� $OLJQLQJ�.H\�0DQDJHULDO�3HUVRQQHO�DQG�UHPXQHUDWLRQ�RI�%RDUG�
RI�'LUHFWRUV�ZLWK�WKH�ORQJHU�WHUP�LQWHUHVWV�RI�WKH�OLVWHG�HQWLW\�
DQG�LWV�VKDUHKROGHUV���

��� (QVXULQJ� D� WUDQVSDUHQW�1RPLQDWLRQ�SURFHVV� WR� WKH�%RDUG�RI�
'LUHFWRUV�ZLWK�WKH�GLYHUVLW\�RI�WKRXJKW��H[SHULHQFH��NQRZOHGJH��
SHUVSHFWLYH�DQG�JHQGHU�LQ�WKH�%RDUG�RI�'LUHFWRUV�

��� 0RQLWRULQJ� DQG�PDQDJLQJ� SRWHQWLDO� FRQIOLFWV� RI� LQWHUHVW�
RI�PDQDJHPHQW��PHPEHUV� RI� WKH�%RDUG� RI�'LUHFWRUV� DQG�
VKDUHKROGHUV��LQFOXGLQJ�PLVXVH�RI�FRUSRUDWH�DVVHWV�DQG�DEXVH�
LQ�UHODWHG�SDUW\�WUDQVDFWLRQV�

LQGHSHQGHQW�DXGLW�DQG�FRPSOLDQFH�ZLWK�WKH�ODZ�DQG�UHOHYDQW�
VWDQGDUGV��

��� 2YHUVHHLQJ�WKH�SURFHVV�RI�GLVFORVXUH�DQG�FRPPXQLFDWLRQV�

IUDPHZRUN�

�� 0HPEHUV� RI� WKH�%RDUG� RI�'LUHFWRUV� DQG�.H\�0DQDJHULDO�
3HUVRQQHO� GLVFORVH� WR� WKH�%RDUG� RI�'LUHFWRUV�ZKHWKHU� WKH\��
GLUHFWO\��LQGLUHFWO\��RU�RQ�EHKDOI�RI�WKLUG�SDUWLHV��KDYH�D�PDWHULDO�
LQWHUHVW� LQ� DQ\� WUDQVDFWLRQ� RU�PDWWHU� GLUHFWO\� DIIHFWLQJ� WKH�
&RPSDQ\�

�� 7KH�%RDUG� RI�'LUHFWRUV� DQG� VHQLRU�PDQDJHPHQW� FRQGXFW�
WKHPVHOYHV� VR� DV� WR�PHHW� WKH� H[SHFWDWLRQV� RI� RSHUDWLRQDO�
WUDQVSDUHQF\�WR�VWDNHKROGHUV�ZKLOH�DW�WKH�VDPH�WLPH�PDLQWDLQLQJ�

JRRG�GHFLVLRQ�PDNLQJ�

�� 7KH� %RDUG� RI� 'LUHFWRUV� SURYLGH� VWUDWHJLF� JXLGDQFH� WR�
WKH� OLVWHG� HQWLW\�� HQVXUH� HIIHFWLYH� PRQLWRULQJ� RI� WKH�
PDQDJHPHQW� DQG� LV� DFFRXQWDEOH� WR� WKH� OLVWHG�HQWLW\� DQG�
WKH�VKDUHKROGHUV�

�� 7KH�%RDUG�RI�'LUHFWRUV�VHW�D�FRUSRUDWH�FXOWXUH�DQG�WKH�YDOXHV�
E\�ZKLFK�H[HFXWLYHV�WKURXJKRXW�WKH�&RPSDQ\�VKDOO�EHKDYH��

�� 0HPEHUV�RI� WKH�%RDUG�RI�'LUHFWRUV�DFW�RQ�IXOO\� LQIRUPHG�
EDVLV��LQ�JRRG�IDLWK��ZLWK�GXH�GLOLJHQFH�DQG�FDUH��DQG�LQ�WKH�
EHVW�LQWHUHVW�RI�WKH�OLVWHG�HQWLW\�DQG�WKH�VKDUHKROGHUV�

�� 7KH�%RDUG� RI�'LUHFWRUV� HQFRXUDJH� FRQWLQXLQJ� �� WUDLQLQJ� RI�
'LUHFWRUV�WR�HQVXUH�WKDW�WKH�PHPEHUV�RI�%RDUG�RI�'LUHFWRUV�DUH�
NHSW�XS�WR�GDWH�

�� :KHUH�GHFLVLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�DIIHFW�GLIIHUHQW�
VKDUHKROGHU�JURXSV�GLIIHUHQWO\��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�WUHDW�
DOO�VKDUHKROGHUV�IDLUO\��

�� 7KH�%RDUG�RI�'LUHFWRUV�PDLQWDLQ�KLJK�HWKLFDO� VWDQGDUGV�DQG�
VKDOO�WDNH�LQWR�DFFRXQW�WKH�LQWHUHVWV�RI�VWDNHKROGHUV�

��� 7KH� %RDUG� RI� 'LUHFWRUV� H[HUFLVH� REMHFWLYH� LQGHSHQGHQW�
MXGJHPHQW�RQ�FRUSRUDWH�DIIDLUV��

RI�QRQ�H[HFXWLYH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��FDSDEOH�
RI�H[HUFLVLQJ�LQGHSHQGHQW�MXGJHPHQW���WR�WDVNV�ZKHUH�WKHUH�LV�

��� 7KH�%RDUG�RI�'LUHFWRUV�HQVXUH�WKDW��ZKLOH�ULJKWO\�HQFRXUDJLQJ�
SRVLWLYH� WKLQNLQJ�� WKHVH� GR�QRW� UHVXOW� LQ� RYHU�RSWLPLVP� WKDW�

WKH�&RPSDQ\�WR�H[FHVVLYH�ULVN��

FRQQHFWLRQ�LW�LGHQWLILHV�DQG�UHYLHZV�LQGLYLGXDOV�TXDOLILHG�WR�VHUYH�
DV�D�'LUHFWRU�RQ�WKH�%RDUG�

7KH� LQIRUPDWLRQ� DV� VSHFLILHG� LQ� 6FKHGXOH�� ,,� �� &RUSRUDWH�
*RYHUQDQFH� 3DUW�$� RI� 5HJXODWLRQ� ��� ���� RI� 6(%,� �/2'5��
5HJXODWLRQ� ����� LV� UHJXODUO\�PDGH� DYDLODEOH� WR� WKH�%RDUG�� WR�
HQDEOH� WKH� %RDUG� WR� GLVFKDUJH� LWV� UHVSRQVLELOLWLHV� HIIHFWLYHO\��
WKH�PHPEHUV�RI�WKH�%RDUG�DUH�EULHIHG�DW�HYHU\�%RDUG�PHHWLQJ�RQ�
WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�&RPSDQ\��,Q�DGGLWLRQ�WR�PDWWHUV�
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LQYROYLQJ�SROLF\�IRUPXODWLRQ��&DSLWDO�H[SHQGLWXUH�EXGJHWV��QHZ�
LQYHVWPHQWV��&RPSOLDQFH�ZLWK�VWDWXWRU\���UHJXODWRU\�UHTXLUHPHQWV�
HWF��� DUH� FRQVLGHUHG� E\� WKH�%RDUG��7KH�%RDUG� KDV� HVWDEOLVKHG�
SURFHGXUHV�WR�SHULRGLFDOO\�UHYLHZ�UHSRUWV�RQ�FRPSOLDQFH�RI�DOO�
ODZV�DSSOLFDEOH� WR� WKH�&RPSDQ\�DV�ZHOO� DV� VWHSV� WDNHQ�E\� WKH�
&RPSDQ\�WR�UHFWLI\�LQVWDQFHV�RI�QRQ�FRPSOLDQFH�

7KH�&KDLUPDQ�DQG�RU�0DQDJLQJ�'LUHFWRU�RU�-RLQW�PDQDJLQJ�'LUHFWRU�
H[SODLQV�WKH�SURSRVDO�SXW�XS�EHIRUH�WKH�%RDUG��WKH�EDFNJURXQG�DQG�
WKH�H[SHFWDWLRQV�RI�WKH�SURSRVDO�LQ�WKH�VKRUW�DV�ZHOO�DV�WKH�ORQJ�WHUP�
WR�FRQWULEXWH�WR�WKH�JURZWK�RI�WKH�&RPSDQ\��,I�QHHGHG��D�SUHVHQWDWLRQ�

%RDUG�WKHQ�GHOLEHUDWHV�DOO�WKHVH�LVVXHV�DQG�FRPHV�WR�D�GHFLVLRQ��7KH�
FKDLUPDQ�HQFRXUDJHV�SDUWLFLSDWLRQ�DQG�FRQVLGHUV� WKH�YLHZV�RI�DOO�
WKH�'LUHFWRUV��

&RPSDQ\�6HFUHWDU\�UHFRUGV�WKH�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�HDFK�
PHHWLQJ�RI� WKH�%RDUG�RI�'LUHFWRUV�DQG�&RPPLWWHHV��7KH�PLQXWHV�
UHFRUGHG�DUH�VHOI�H[SODQDWRU\�DQG�GHFLVLRQV�DUULYHG�DW�WKH�PHHWLQJ�DUH�
SURSHUO\�UHFRUGHG��'UDIW�PLQXWHV�DUH�FLUFXODWHG�WR�DOO�WKH�PHPEHUV�RI�
WKH�%RDUG��&RPPLWWHH�IRU�WKHLU�FRPPHQWV��7KH�PLQXWHV�DUH�HQWHUHG�
LQ�WKH�0LQXWH�%RRN�ZLWKLQ����GD\V�IURP�FRQFOXVLRQ�RI�WKH�PHHWLQJ�

%RDUG� GHFLVLRQV� DUH� SURPSWO\� DQG� FOHDUO\� FRPPXQLFDWHG� WR� WKH�
RSHUDWLQJ�PDQDJHPHQW�IRU�LPSOHPHQWDWLRQ��$Q�DFWLRQ�WDNHQ�UHSRUW�
LV�VXEPLWWHG�WR�WKH�%RDUG�&RPPLWWHH�DW�WKH�VXEVHTXHQW�PHHWLQJV�WLOO�
WKH�GHFLVLRQV�DUH�IXOO\�LPSOHPHQWHG��

7KH�&RPSDQ\� 6HFUHWDU\��ZKLOH� SUHSDULQJ� WKH� DJHQGD�� QRWHV� RQ�
DJHQGD��PLQXWHV� HWF�� RI� WKH�PHHWLQJ�V��� LV� UHVSRQVLEOH� IRU� DQG�
LV� UHTXLUHG� WR� HQVXUH� DGKHUHQFH� WR� DOO� WKH� DSSOLFDEOH� ODZV� DQG�
UHJXODWLRQV� LQFOXGLQJ� WKH�&RPSDQLHV�$FW������� �������UHDG�ZLWK�
WKH�5XOHV� LVVXHG� WKHUH� XQGHU�� DQ\� DPHQGPHQW� WKHUHRI� DQG� WKH�
6HFUHWDULDO�6WDQGDUGV�UHFRPPHQGHG�E\�WKH�,QVWLWXWH�RI�&RPSDQ\�

,Q�UHVSHFW�RI�'LUHFWRUV�VHHNLQJ�DSSRLQWPHQW�RU�UH�DSSRLQWPHQW��WKH�
QRWLFH� IRU� WKH�$QQXDO�*HQHUDO�0HHWLQJ� FRQWDLQV� DOO� WKH� UHOHYDQW�
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LQGHSHQGHQW�DXGLW�DQG�FRPSOLDQFH�ZLWK�WKH�ODZ�DQG�UHOHYDQW�

0HPEHUV� RI� WKH�%RDUG� RI�'LUHFWRUV� DQG�.H\�0DQDJHULDO�
3HUVRQQHO� GLVFORVH� WR� WKH�%RDUG� RI�'LUHFWRUV�ZKHWKHU� WKH\��
GLUHFWO\��LQGLUHFWO\��RU�RQ�EHKDOI�RI�WKLUG�SDUWLHV��KDYH�D�PDWHULDO�
LQWHUHVW� LQ� DQ\� WUDQVDFWLRQ� RU�PDWWHU� GLUHFWO\� DIIHFWLQJ� WKH�

7KH�%RDUG� RI�'LUHFWRUV� DQG� VHQLRU�PDQDJHPHQW� FRQGXFW�
WKHPVHOYHV� VR� DV� WR�PHHW� WKH� H[SHFWDWLRQV� RI� RSHUDWLRQDO�
WUDQVSDUHQF\�WR�VWDNHKROGHUV�ZKLOH�DW�WKH�VDPH�WLPH�PDLQWDLQLQJ�

7KH� %RDUG� RI� 'LUHFWRUV� SURYLGH� VWUDWHJLF� JXLGDQFH� WR�
WKH� OLVWHG� HQWLW\�� HQVXUH� HIIHFWLYH� PRQLWRULQJ� RI� WKH�
PDQDJHPHQW� DQG� LV� DFFRXQWDEOH� WR� WKH� OLVWHG�HQWLW\� DQG�

7KH�%RDUG�RI�'LUHFWRUV�VHW�D�FRUSRUDWH�FXOWXUH�DQG�WKH�YDOXHV�

0HPEHUV�RI� WKH�%RDUG�RI�'LUHFWRUV�DFW�RQ�IXOO\� LQIRUPHG�
EDVLV��LQ�JRRG�IDLWK��ZLWK�GXH�GLOLJHQFH�DQG�FDUH��DQG�LQ�WKH�

7KH�%RDUG� RI�'LUHFWRUV� HQFRXUDJH� FRQWLQXLQJ� �� WUDLQLQJ� RI�
'LUHFWRUV�WR�HQVXUH�WKDW�WKH�PHPEHUV�RI�%RDUG�RI�'LUHFWRUV�DUH�

:KHUH�GHFLVLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�DIIHFW�GLIIHUHQW�
VKDUHKROGHU�JURXSV�GLIIHUHQWO\��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�WUHDW�

7KH�%RDUG�RI�'LUHFWRUV�PDLQWDLQ�KLJK�HWKLFDO� VWDQGDUGV�DQG�

7KH� %RDUG� RI� 'LUHFWRUV� H[HUFLVH� REMHFWLYH� LQGHSHQGHQW�

RI�QRQ�H[HFXWLYH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV��FDSDEOH�
RI�H[HUFLVLQJ�LQGHSHQGHQW�MXGJHPHQW���WR�WDVNV�ZKHUH�WKHUH�LV�

7KH�%RDUG�RI�'LUHFWRUV�HQVXUH�WKDW��ZKLOH�ULJKWO\�HQFRXUDJLQJ�
SRVLWLYH� WKLQNLQJ�� WKHVH� GR�QRW� UHVXOW� LQ� RYHU�RSWLPLVP� WKDW�

FRQQHFWLRQ�LW�LGHQWLILHV�DQG�UHYLHZV�LQGLYLGXDOV�TXDOLILHG�WR�VHUYH�

7KH� LQIRUPDWLRQ� DV� VSHFLILHG� LQ� 6FKHGXOH�� ,,� �� &RUSRUDWH�

5HJXODWLRQ� ����� LV� UHJXODUO\�PDGH� DYDLODEOH� WR� WKH�%RDUG�� WR�
HQDEOH� WKH� %RDUG� WR� GLVFKDUJH� LWV� UHVSRQVLELOLWLHV� HIIHFWLYHO\��
WKH�PHPEHUV�RI�WKH�%RDUG�DUH�EULHIHG�DW�HYHU\�%RDUG�PHHWLQJ�RQ�
WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�&RPSDQ\��,Q�DGGLWLRQ�WR�PDWWHUV�

LQYROYLQJ�SROLF\�IRUPXODWLRQ��&DSLWDO�H[SHQGLWXUH�EXGJHWV��QHZ�
LQYHVWPHQWV��&RPSOLDQFH�ZLWK�VWDWXWRU\���UHJXODWRU\�UHTXLUHPHQWV�
HWF��� DUH� FRQVLGHUHG� E\� WKH�%RDUG��7KH�%RDUG� KDV� HVWDEOLVKHG�
SURFHGXUHV�WR�SHULRGLFDOO\�UHYLHZ�UHSRUWV�RQ�FRPSOLDQFH�RI�DOO�
ODZV�DSSOLFDEOH� WR� WKH�&RPSDQ\�DV�ZHOO� DV� VWHSV� WDNHQ�E\� WKH�
&RPSDQ\�WR�UHFWLI\�LQVWDQFHV�RI�QRQ�FRPSOLDQFH�

7KH�&KDLUPDQ�DQG�RU�0DQDJLQJ�'LUHFWRU�RU�-RLQW�PDQDJLQJ�'LUHFWRU�
H[SODLQV�WKH�SURSRVDO�SXW�XS�EHIRUH�WKH�%RDUG��WKH�EDFNJURXQG�DQG�
WKH�H[SHFWDWLRQV�RI�WKH�SURSRVDO�LQ�WKH�VKRUW�DV�ZHOO�DV�WKH�ORQJ�WHUP�
WR�FRQWULEXWH�WR�WKH�JURZWK�RI�WKH�&RPSDQ\��,I�QHHGHG��D�SUHVHQWDWLRQ�

%RDUG�WKHQ�GHOLEHUDWHV�DOO�WKHVH�LVVXHV�DQG�FRPHV�WR�D�GHFLVLRQ��7KH�
FKDLUPDQ�HQFRXUDJHV�SDUWLFLSDWLRQ�DQG�FRQVLGHUV� WKH�YLHZV�RI�DOO�
WKH�'LUHFWRUV��

&RPSDQ\�6HFUHWDU\�UHFRUGV�WKH�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�HDFK�
PHHWLQJ�RI� WKH�%RDUG�RI�'LUHFWRUV�DQG�&RPPLWWHHV��7KH�PLQXWHV�
UHFRUGHG�DUH�VHOI�H[SODQDWRU\�DQG�GHFLVLRQV�DUULYHG�DW�WKH�PHHWLQJ�DUH�
SURSHUO\�UHFRUGHG��'UDIW�PLQXWHV�DUH�FLUFXODWHG�WR�DOO�WKH�PHPEHUV�RI�
WKH�%RDUG��&RPPLWWHH�IRU�WKHLU�FRPPHQWV��7KH�PLQXWHV�DUH�HQWHUHG�
LQ�WKH�0LQXWH�%RRN�ZLWKLQ����GD\V�IURP�FRQFOXVLRQ�RI�WKH�PHHWLQJ�

%RDUG� GHFLVLRQV� DUH� SURPSWO\� DQG� FOHDUO\� FRPPXQLFDWHG� WR� WKH�
RSHUDWLQJ�PDQDJHPHQW�IRU�LPSOHPHQWDWLRQ��$Q�DFWLRQ�WDNHQ�UHSRUW�
LV�VXEPLWWHG�WR�WKH�%RDUG�&RPPLWWHH�DW�WKH�VXEVHTXHQW�PHHWLQJV�WLOO�
WKH�GHFLVLRQV�DUH�IXOO\�LPSOHPHQWHG��

7KH�&RPSDQ\� 6HFUHWDU\��ZKLOH� SUHSDULQJ� WKH� DJHQGD�� QRWHV� RQ�
DJHQGD��PLQXWHV� HWF�� RI� WKH�PHHWLQJ�V��� LV� UHVSRQVLEOH� IRU� DQG�
LV� UHTXLUHG� WR� HQVXUH� DGKHUHQFH� WR� DOO� WKH� DSSOLFDEOH� ODZV� DQG�
UHJXODWLRQV� LQFOXGLQJ� WKH�&RPSDQLHV�$FW������� �������UHDG�ZLWK�
WKH�5XOHV� LVVXHG� WKHUH� XQGHU�� DQ\� DPHQGPHQW� WKHUHRI� DQG� WKH�
6HFUHWDULDO�6WDQGDUGV�UHFRPPHQGHG�E\�WKH�,QVWLWXWH�RI�&RPSDQ\�

,Q�UHVSHFW�RI�'LUHFWRUV�VHHNLQJ�DSSRLQWPHQW�RU�UH�DSSRLQWPHQW��WKH�
QRWLFH� IRU� WKH�$QQXDO�*HQHUDO�0HHWLQJ� FRQWDLQV� DOO� WKH� UHOHYDQW�

LQIRUPDWLRQ�� OLNH� EULHI� UHVXPH� RI� WKH�'LUHFWRUV�� QDWXUH� RI� WKHLU�

ZKLFK�WKH\�KROG�'LUHFWRUVKLS�DQG���RU�PHPEHUVKLS�RI�DQ\�&RPPLWWHH�
RI�WKH�%RDUG�

&RGH�RI�FRQGXFW�IRU�WKH�'LUHFWRUV�DV�ZHOO�DV�IRU�WKH�PHPEHUV�RI�
WKH�VHQLRU�PDQDJHPHQW�RI�WKH�&RPSDQ\�ZDV�DGRSWHG�LQ�WKH�%RDUG�
PHHWLQJ�KHOG�RQ��WK�$SULO�������DQG�DPHQGHG�VXEVHTXHQWO\�IURP�
WLPH�WR�WLPH��7KH�FRGH�LV� LQWHQGHG�WR�VHUYH�DV�D�EDVLV�IRU�HWKLFDO�
GHFLVLRQ�PDNLQJ� LQ� FRQGXFW� RI� SURIHVVLRQDO�ZRUN��7KH� FRGH� RI�
FRQGXFW�VWDWHV�WKDW�HDFK�LQGLYLGXDO�LQ�WKH�RUJDQL]DWLRQ�PXVW�NQRZ�DQG�
UHVSHFW�H[LVWLQJ�ODZV��DFFHSW�DQG�SURYLGH�DSSURSULDWH�SURIHVVLRQDO�
YLHZV� DQG� EH� XSULJKW� LQ� KLV� FRQGXFW� DQG� REVHUYH� &RUSRUDWH�
GLVFLSOLQH��7KH�VDLG�&RGH�RI�FRQGXFW�KDV�EHHQ�FLUFXODWHG�WR�DOO�WKH�
'LUHFWRUV�DQG�PHPEHUV�RI�VHQLRU�PDQDJHPHQW�DQG�WKH�FRPSOLDQFH�

\HDU���������DQG�D�GHFODUDWLRQ�WR�WKDW�HIIHFW�VLJQHG�E\�WKH�0DQDJLQJ�
'LUHFWRU�LV�GHWDLOHG�EHORZ�DQG�IRUPV�SDUW�RI�WKLV�UHSRUW��$�FRS\�RI�

VLUVKDGLODO�FRP�

$V� SURYLGHG� XQGHU� 5HJXODWLRQ� ������ RI� WKH� 6(%,� �/2'5��
5HJXODWLRQV�������ZLWK�WKH�6WRFN�([FKDQJHV��DOO�%RDUG�PHPEHUV�

6LU�6KDGL�/DO�(QWHUSULVHV�/LPLWHG��&RGH�RI�%XVLQHVV�&RQGXFW�DQG�
(WKLFV�IRU�WKH�\HDU�HQGHG�0DUFK�����������

)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG
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