


SUHDPEOH

2XWRNXPSX LV D JOREDO P
FRPSDQ\ :H KDYH VWURQJ
JLQQLVK DQG 1RUGLF FXOW
HQYLURQPHQW :LWK WKHYV
FRPSHWH LQ JOREDO PHWEL
PDUNHWYV ZLWK DSSURI[LPD
SURIHVVLRQDOV LQ FORVH
ORUH WKDQ RI RXU HPSC
ORFDWHG RXWVLGH RI )LQ
RI RXU UHYHQXHYV

$V D FRPSDQ\ ZH RSHUDWH LQ JOREDO
DV RXU KHDGTXDUWHU FRPSHWHY ZLW wum
ORFDWLRQV DFURVV (XURSH DQG DUR
ZLWK RXWVWDQGLQJ WDOHQW DQG H[S
FRPPLWWHG WR FUHDWLQJ VXVWDLQDE

......

2XU 5HPXQHUDWLRQ 3ROLF\ DLPV WR
KHULWDJH LQWR D UHPXQHUDWLRQ UL
UHWDLQV SHRSOH ZKR ILW RXU EXVLQ
WDOHQW LQWHUQDWLRQDO H[SHULHQ
RXU ORQJ WHUP EXVLQHVV DPELWLRQ

7KLV 3ROLF\ LV SUHVHQWHG WR WKH F
OHHWLQJ RI 6KDUHKROGHUVY KHUHLQD
\HDU - ,W VKDOO EH DSSOLHG XQWLO

_— XQOHVV HDUOLHU UHSODFHG ZL
UHPXQHUDWLRQ SROLF\ SUHVHQWHG

2XWRNXBBERPXQHUDWLRQ 3ROLF\



SHPXQHUDWLRQ RI WKH %RDU

ODLQ SULQFLSOHV DQG HERALEYPYWERQ HOHPHOW

.H\ IHDWXUHV RI WKH SROLF\

7KH PDLQ HOHPHQW RI WKH %RDUG PHFEH UV
FRPSHQVDWLRQ LQ 2XWRNXPSX LV DQ DQQXDO IHH
DSSURYHG E\ WKH $*0 7KH SXUSRVH Rl WKH DQQXDO
IHH LV WR VXIILFLHQWO\ FRPSHQVDWH IRU WKH WLPH
FRPPLWPHQW NQRZOHGJH DQG H[SHULHQFH UHTXLUHG
IRU WKH %RDUG PHPEHUVs FRQWULEXWLRQ WR WKH

%RDUG*Y ZRUN DV ZHOO DV WKH OHYHO RI UHVSRQVLELOLW\

WKH\ PXVW EHDU ,W VKRXOG EH FRPSHWLWLYH HQRXJK

WR DWWUDFW DQG UHWDLQ KLJK FDOLEHU %RDUG PHPEHUV

ZLWK WKH H[SHULHQFH DQG VNLOOV QHFHVVDU\ LQ D

7KH DQQXDO IHH PD\ HLWKHU VROHO\ FRPSULVH D FDVK
D FRPSRQHQW SDLG LQ VKDUHV RI 2XWRNXPSX DQG LQ F
FRPSHQVDWLRQ PD\ EH SDLG WR %RDUG PHPEHUV EDVH
DV EXW QRW OLPLWHG WR D VSHFLILF UROH RU SRVLW
WKH &KDLUPDQ RU 9LFH &KDLUPDQ RI WKH %RDUG RU D'
RU PHPEHU RI D &RPPLWWHH HVWDEOLVKHG E\ WKH %RL
GHVLIQDWHG WR LQGLYLGXDO %RDUG PHPEHUYV

,Q WKH XQOLNHO\ HYHQW WKDW D %RDUG PHPEHUV WHU

SUHPDWXUHO\ IRU ZKDWHYHU UHDVRQ QR SRUWLRQ RI

QHHGV WR EH UHWXUQHG WR WKH &RPSDQ\

FRPSDQ\ DQG EXVLQHVV RI WKLV VL]H DQG
FRPSOH[LW\ DQG LWV JOREDO EXVYOHWARH ONT URQPHQW
7KLV HQDEOHV WKH %RDUG WR VHW 2XWRNXPSXesV

VWUDWHJI\ DQG ORQJ WHUP WDUJHWV DQG WR PRQLWRU

OHHWLQJ IHHVY DUH SDLG IRU HDFK PHHWLQJ DWWHQGHC
SDLG EDVHG RQ WKH JHRJUDSKLFDO ORFDWLRQ RI WKH
FRPSHQVDWHG LQ DFFRUGDQFH ZLWK WKH FRPSDQ\ SRO

WKHLU LPSOHPHQWDWLRQ %\ FROQWHGEXWLVQI WR WKH
DFKLHYHPHQW RI 2XWRNXPSXeV VWUDWHJILF WDUJHWYV

WKH SULQFLSOHV IRU %RDUG UHPXQHUDWLRQ FRQWULEXWH

WR 2XWRNXPSXeVY ORQJ WHUP ILQDQFLDO SHUIRUPDQFH
DQG VXFFHVV

7KH %RDUG PHPEHUV PD\ EH JUDQWHG D PRELOH SKRQH

7KH %RDUG PHPEHUY DUH DV D PDLQ UXOH QRW HPSOR\
FRPSDQ\ EHORQJLQJ WR LWV JURXS 7KXV WKH %RDUG
DQ\ RWKHU HPSOR\PHQW UHODWHG EHQHILWY QRU SHQ\

&RQVLGHUDWLRQ RI WKH STt HY HPrenvPere

HPSOR\PHQW FRQGLWLRQV RI WKH
HPSOR\HHYV

7KHUH VKDOO EH QR YDULDEOH UHPXQHUDWLRQ QRU D
FRPSHQVDWLRQ SDLG WR WKH %RDUG PHPEHUV 1HLWK}
SRVVLEOH VKDUH HOHPHQW ZLWKLQ WKH DQQXDO IHH Q
UHJDUGHG DV YDULDEOH FRPSHQVDWLRQ

7R VDIHIJXDUG WKH %RDUG PHPEHUVs LQGHSHQGHQFH
LQ WKH SHUIRUPDQFH Rl WKHLU GXWLHV WKH\ GR QRW
SDUWLFLSDWH LQ WKH VDPH UHPXQHUDWLRQ QRU
LQFHQWLYH VFKHPHV ZLWK WKH H[HFXWLYH
PDQDJHPHQW DQG RWKHU SHUVRQQHO

SHPXQHUDWLRQ HOHPHQWYV

7KH $*0 GHFLGHVY RQ WKH UHPXQHUDWLRQ SD\DEOH WR
WKH %RDUG OHPEHUV ZKLFK PD\ FRQWDLQ WKH
HOHPHQWY GHVFULEHG LQ WKH WDEOH RQ WKH ULJKW
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SULQFLSOHV RI PDQDJHPHQW

ODLQ SULQFLSOHVY DQG SXUBSRIWLGHUDWLRQ RI WKH SBHPRXRGHUDWLRQ HOHPHQWYV

2XWRNXPSX KDV DGRSWHG D FRPSHQV DVRROSH k PRY RSN\ F*RE%G LWLRQV7RH WYRXYQHUDWLRQ SD\DEOH WR WKH &(2
LQFOXGHYV VKDUHKROGHU YDOXH FUHD \ﬁvg@@x/% GHUO\L FRPSHQVDWLRQ HOHPHQWY GHVFULEHG RC(
IRFXV RI WKH UHZDUG VWUDWHJ\ EXVL\% \ DOLJQHG 2XWRNXPSX GHFLGHV WR QRPLQDWH D GH¢
LQFHQWLYHV SD\ IRU SHUIRUPDQFH DQEWRREPRNWLYHPXQHUDWLRQ SULQFLYDORY BEEOFMWSFOR®P®RI UHPXQHUDWLRQ RI W
UHPXQHUDWLRQ ,Q OLQH ZLWK WKH SODWQKRUYEGKYPROVPBBHEMLQI LQ LWV JURXS WRIFDXROQRP\WIKID GEO2IRU WKH UHOHYDQW S
SULQFLSOH H[FHSWLRQDO SHUIRUPDQFH VKRXOG SURYLGH UHPXQHUDWLRQ RI WKH &(2*V GHSXW\
FRUUHVSRQGLQJO\ KLJKHU UHZDUGYV

7KH SULQFLSOHYVY DQG SXUSRVHVY DUH SUHVHQWHG EHORZ

2XWRNXBHPXQHUDWLRQ 3ROLF\



SHPXQHUDWLRQ RI WKH &(2

5SHPXQHUDWLRQ HOHPHQW

3XUSRVH DOG OLON WR V $SSOLFDWLRQ

JL[HG FRPSHQVDWLRQ 7KH IL[HG PRQWKO\ VDODU\ LV GHILQHG DV D JURVV VDODU\ZRLFW LIVOFDE G\HR/ K\RKCH. GVID\[ D BOR ED
&RPSHQVDWH IRU WKH MRBEODHMSIRQVHEHFELABEZWEHYQQXDOO\ DV SDUW RI WKH UHYLHZ RI WKH &(2V WRWDO FRPSHQVDWLR
DQG UHIOHFW WKH FRPSHAMH® BIHWHUPLQLQJ FKDQJHV LQ WKH IL[HG FRPSHQVDWLRQ LQFOXGLQJ LQGLYLGXDO FRQWUL
NQRZOHGJH DQG H[SHUILOH¥HORI WKH

LQGLYLGXDO

%HQHILWYV DQG SHQVLRQ 7KH &(2 LV HQWLWOHG WR EHQHILWV IROORZLQJ WKH DSSOLFDEOH FRPSDQ\ SROLF\ DQG PD\ E}

(QDEOH IRFXV RQ MRE UBXRR®VIEEQPWDHY EDU KRXVLQJ DQG LQVXUDQFH SROLFLHV

UHOHDVLQJ WKH LQGLYLGXDOV IURP WKH ZRUU\

RI RUJDQL]LQJ RWKHU DV¥HFRMRP RP QAKRR\URSHUDWH D GHILQHG FRQWULEXWLRQ SHQVLRQ SODQ IRU WKH &(2 ZLWK DQ D

OLYHYV HDUQLQJV LQFOXGLQJ EDVH VDODU\ IULQJH EHQHILWY DQG DFWXDO VKRUW WHUP LQFHQWLYF
UHWLUH DW WKH DJH RI  DW WKH HDUOLHVW 6XSSOHPHQWDU\ SHQVLRQ ULJKWY DUH DVVHVV

6KRUW WHUP LQFHQWLYHV7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSX+*V VKRUW WHUP LQFHQWLYH 67, SO

6XSSRUW WKH DFKLHYHPHQW RI

2XWRNXPSX*V DQOXDO |76 BWXHi® DQG WDUJHWV DSSOLFDEOH WR WKH 67, DQG WKH GLITHUHQW ZHLJKWLQJV DVF

VWUDWHILF WDUJHWY WKH\ DUH UHOHYDQW WR WKH &(2+V SRVLWLRQ DQG WDNH DFFRXQW RADWIKHLNF\GS HXE IWWVR G D W H
EHWZHHQDQOG RI WKH DQQXDODEDVEWDMNXKUELVFUHWLRQ RD Q@MW DY @ R 1JXDHDFQMHNG PLQLF

/RQJ WHUP LQFHQWLYHV 7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSX+V ORQJ WHUP LQFHQWLYH /7, SODG
$0LJQ WKH LQWHUHVWYV ZLWK WKH

VKDUHKROGHUYV DQG UHW®HJ 76\ SFAPHDMWIRIS WKH &(2 PD\ LQFOXGH RQH RU VHYHUDO SODQ VWUXFWXUHV VXFK DV EXW G
ORQJ WHUP HTXLW\ LQW SHYVRWPRRPRWWHLWHULD PD\ LQFOXGH PHDVXUHV OLQNHG WR JURXS OHYHO ORQJ WHUP VWUD\
VKDUHKROGHU YDOXH FUMDWRIORWV B QK IMKHKROGHU UHWXUQ DQG VKDUHKROGHU YDOXH FUHRBDMW SRIQ | /XVWWDALIQ B ELUQ RW\ L T
DFKLHYHPHQW RI ORQJ WWH{UB ¥ WOdHPW\H YiHY DUH DVVHVVHG E\ WKH %RDUG DQG PD\ YDU\ \HDU RQ \HDU

WDUJHWYV

TKH FD[LPARYHW EHWZHHO DQG RI WKH DQQXDO EDVH VDODU\ DW WKH WLPH RI JUDQW |
67, DOG /7, SEDSSHWERIHDWHU- RI WKH DQQXDO EDVH VDODU\/DWEWKH W\ FXR RIXDHDOWMWHHG PLQL
RXW

$GGLWLRQDOO\ WKH &(2 PD\ DOVR EH HOLJLEOH IRU WLPH EDVHG VKDUH DZDUGV VXFK DV UHYV
LQYHVWPHQW E\ WKH &(2 LQ 2XWRNXPSX VKDUHYV

6KDUHKROGLQJ UHTXLUHPHRW &(2 LV H[SHFWHG WR KROG FRPSDQ\ VKDUHV HTXLYDOHQW WR DW OHDVW KHU KLV DQQXDO

LOFHOWLYH SURJUDPV +DOI RI WKH QHW VKDUHY IURP WKHVH SURJUDPV PXVW EH XVHG WR PH
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:LWKKROGLQJ DQG FODZ E7KH %RDUG PD\ EH HQWLWOHG WR ZLWKKROG SRVWSRQH RU UHMHFW WKH SD\PHQW RI XQYHVYV
*XDUDQWHH SD\ IRU SHUFKDQJHG FLUFXPVWDQFHV

,Q HIFHSWLRQDO FDVHV RI LQGLYLGXDO JURVYV PLVFRQGXFW ZKLFK KDV FDXVHG D PLVVWDWHP
KDYH EHHQ VHW RU WKH SHUIRUPDQFH KDV EHHQ PHDVXUHG WKH %RDUG LV HQWLWOHG WR FLC
UHFRYHU WKH UHZDUG DOUHDG\ SDLG FODZ EDFN

1RWLFH DQG VHYHUDQFH SMKH &(2«V SHULRG RI QRWLFH PD\ EH IREBDW®RNXPFRP YDPRROBEBKYWKN &2 ,W PD\ EH DJUHHG WKD

SBURYLGH ILQDQFLDO VHRPVWHQWLY OHQGHVRLWKVRWDO PD[LPXP RI PRQWKVe VHYHUDQFH SD\ XSRQ WKH WHUPLQDWLRQ |
WKH ULVN OHYHO RI WKH SRVLWLRQ

2XVWWRNNBBP)YCHUDWNLYO 3°20LIN



HFLVLRQ PDNLQJ SURFHGXUH

7KH GHFLVLRQ PDNLQJ SURFHGXUH LQ TKH UARPXQGUDHQE & (RZHERUW RQ WKH PRWHUWYDOR N GPUB RXQ Q]D\{\_/QquHYLHZL

UHPXQHUDWLRQ LQ 2XWRNXPSX LQYRORHWWIKHOBDAGNE@G WKH &(2 LV SUHSD I §§J\% 3% \xéD Q
6KDUHKROGHUV+ 1IRPLQDWLRQ %RDUG &REPARWBHE BRQG UMFSURIWHQWHG E\ WK Fg;" " 'jj: RO RI wKH 3R

DQG WKH 5HPXQHUDWLRQ &RPPLWWHH RQ @XHOBRDUG 7KH 6KDUHKROGHUV. 1RPLQDWLRQ %RDUG
%RDUG UHPXQHUDWLRQ SURSRVDOV WR W|

'"HFLVLRQ PDNLQJ ZLWK UHJDWEGRQ/FPNYQ HRU WKH SDI\PHQW RIUHVHQNUDQE- RQ DQ@XWWHY KRZ WKLV 3ROL
2XWRNXPSX WR WKH #RIHIFH § WRHEEH Z VWK DAPDUG WR WKH %RD

I RIV \Y
BROLF\ %RDUG DQG &(2 UHEBH%Q %Ngﬁw‘fﬁ ERYH LQ FRQQHFWER® L WKWERBDUG WKH 5SHPXQHUDWLRQ &RI
DQG WKH UHPXQHUDWLRQ UHPXRHUWWLRQ 'HFLVLRQ PDNLQJ RQ YHDPXMHDEDYHGH ¥ RHHRWEOGHNYDOXDWHYV KRZ

7KH 5HPXQHUDWLRQ &RPPLWWHH SUHSMWKﬁdiQVV\kmD%QD%DV GHVFULEHG DEROYHPHQ WRQQAHAVKL BRIDIWEKWR WKH &(2
VXEPLWV D SURSRVDO IRU WKH 3ROLF\$& R YsHB XREURY bRQpR FdiP W KDW WKH GHOLYHU\ Rl FRPSDQ\

HYHU\ IRXU \HDUV 7KH 6KDUHKROGHU\)‘/K1WL\QMW'P_Q BERWHIEYU EH EDVHG RQ TKGHPHWILRIG RPWKLHE R RWY E\ ERWK WKH 61
VXEPLWYV D SURSRVDO FRQFHUQLQJ wKRQUR® O LRRVWIRE FYRQAWHG EV WKRPHLQDMWR RUX Mo BIRDW QG WKH SHPXQHUDW

WR WKH %RDUG RI 'LUHFWRUV IRU $*0 DSSURYDO DQQXDOO\ %DVHG Eingii%\\jVE:QFV\}/(RP[\)/VUKNHLIQD‘IJDLTILI—YVV\P;ZL?DLII:IVC'EI
RQ SUHSDUDWLRQ Rl WKH 5HPXQHUDWLRQ &RPPLWWHH WKH %RDUG OHYH%V . FRSUHVSR L0l SRVLWLROV L
GHFLGHV RQ WKH &(2+V UHPXQHUDWLRQ DQG LQFHQWLYHV LQ Q QGLQ Q

DFFRUGDQFH ZLWK WKH 3ROLF\ SUHVHQWHG WR WKH $*0 LQ D JOREDO FRQWH[W 7KH UHVXOWV RI V
LPSOHPHQWDWLRQ DQG PDWHULDOL]DWLR

SUHVHQWHG LQ WKH UHPXQHUDWLRQ UHSF
SUHVHQWHG WR WKH $*0 DQG SXEOLVKHG

2XWRNXBHPXQHUDWLRQ 3ROLF\



OHDVXUHYV IRU WKH DYRLGDOQF
RI FRQIOLFWYV RI LOWHUHVW

7KH JRYHUQDQFH SULQFLSOHY DQG GHFLVLRQ PDNLQJ SURFHGXUHYV
LQ UHPXQHUDWLRQ PDWWHUV IROORZHG E\ 2XWRNXPSX DLP DOVR

DW SUHYHQWLQJ DQG PDQDJLQJ FRQIOLFWV RI LQWHUHVW 1R
FRUSRUDWH ERG\ RU LQGLYLGXDO PD\ GHWHUPLQH WKHLU RZQ
UHPXQHUDWLRQ RU SDUWLFLSDWH LQ GHFLVLRQV UHJDUGLQJ
UHPXQHUDWLRQ ZKHQ WKHLU SHUVRQDO LQWHUHVW FRQIOLFWYV ZLWK
WKH LQWHUHVW RI 2XWRNXPSX

7KH 5SHPXQHUDWLRQ &RPPLWWHH VKDOO FRQVLVW RI QRQ
HI[HFXWLYH %RDUG PHPEHUV RQO\ 7KH &KDLUPDQ RI WKH %RDUG
RI"'LUHFWRUV ZKR LV D PHPEHU RI WKH 6KDUHKROGHUV-
I1RPLOQDWLRQ %RDUG GRHV QRW KRZHYHU WDNH SDUW LQ WKH
SUHSDUDWLRQ QRU GHFLVLRQ PDNLQJ UHJDUGLQJ %RDUG
UHPXQHUDWLRQ PDWWHUV

.| WKH 5HPXQHUDWLRQ &RPPLWWHH RU DQ\ RWKHU FRUSRUDWH
ERG\ UHWDLQV H[WHUQDO DGYLVRUV LQ WKH SUHSDUDWLRQ RI
UHPXQHUDWLRQ UHODWHG LVVXHV WKH DGYLVRU PD\ QRW DW WKH
VDPH WLPH EH HQJDJHG E\ 2XWRNXPSX+sV RSHUDWLYH

PDQDJHPHQW LQ D PDQQHU ZKLFK ZRXOG FRQVWLWXWH D FRQIOLFW
RI LQWHUHVW ZLWK WKH ILUVW PHQWLRQHG PDQGDWH 2XWRNXPSX
REVHUYHV WKH UXOHV VHW LQ WKH )LQQLVK &RPSDQLHV $FW DQG
WKH )LQQLVK &RUSRUDWH *RYHUQDQFH &RGH ZKLFK VWLSXODWH
JRYHUQDQFH SURFHGXUHV DQG UXOHV IRU WKH DYRLGDQFH RI
FRQIOLFWV RI LQWHUHVW

2XWRNXBHPXQHUDWLRQ 3ROLF\



'"HYLDWLRQ IURP WKLY SROLF\

. WKH FRQWLQXHG DGKHUHQFH WR WKHK}HRWHP\SRRPOWE GBYWRBRWLRQ IURP WKLV 3ROLF\ PD\ LQ WKH

RSLQLRQ RI WKH 6KDUHKROGHUV+ 1RPLIQRIWRY ROV GLYEWKWLRQ FRQFHUQ DQ\ DQG DOO WKH HOHPHQWYV RI
UHVSHEW WR %RDUG UHPXQHUDWLRQ RWKWKHR®RP\UBQ GLRVYKS DHOVESHFWHPXQHUDWLRQ LQFOXGLQJ EXW QRW
WR &(2 UHPXQHUDWLRQ DIWHU FDUHIXQ FLRNDH/EG GHR DIMWKHR @ PR YWEHW\SH HOHPHQWY DQG FRQGLWLRQV RI
DSSURSULDWH LQ WKH IROORZLQJ FLUSDRY DK FH\P DQIBURR MRKHDQG WKH WHUPV DSSOLHG WKHUHWR
IROORZLQJ JURXQGV 2XWRNXPSX PD\ WKHPSHR OBIFHYVOHY LODWADVH Rl WKH UHFUXLWPHQW RI D QHZ &(2

IURP WKLV 3ROLF\ LQ RUGHU WR VDIHJRBGGEWMRQOREHWHUPVY PD\ DOVR EH SURYLGHG VXFK DV EXW QRW
LQWHUHVWY ,Q WKH DVVHVVPHQW RI LGW\P IORIPG WRUP HQRWVDUMHMY) VXSSRUW DQG H[SDWULDWH DOORZDQFH DQG
2XWRNXPSX PD\ DPRQJ RWKHU DVSHFWR WKMWUH EIHIQMRL BVF/F R K QR WWMAVOHFW ORFDO PDUNHW SUDFWLFH DQG
ORQJ WHUP ILQDQFLDO VXFFHVV SHUIRUWPOMYPHWQBHILVODWLRQ

FRPSHWLWLYHQHVY VDIHJXDUGLQJ WKH FRQWLQXDWLRQ RI LWV

EXVLQHVV DQG WKH XQGLVWXUEHG LPIHEHPHGRN W XY MR WY IROORZHG LQ WKH GHYLDWLRQ IURP WKLYV

VWUDWHJI\ DQG WKH GHYHORSPHQW RI ¥K®UHKRIPO BEHDWXKH VDPH DV WKH GHFLVLRQ PDNLQJ SURFHGXUH
GHVFULEHG DERYH ,| WKH GHYLDWLRQ FRQFHUQV %RDUG

BURYLGHG WKDW WKH\ RFFXU DIWHU WKHP3@BUBWZIRY SWHKWHRMFHG LVRR PDNLQJ PD\ LQYROYH DQ DQQXDO

WKH $*0 WKH JURXQGV IRU D WHPSRUIRU BHYUDRRIQQMRPVWEUWKROGHU PHHWLQJ DV DSSOLFDEOH LQ WKH

3ROLF\ PD\ LQFOXGH EXW DUH QRW OLPQ®HG GMDO FLUFXPVWDQFHV 7KH GHYLDWLRQ DQG LWV JURXQGV
VKDOO EH UHSRUWHG LQ WKH QH[W DQQXDO UHPXQHUDWLRQ UHSRUW

o D VWUXFWXUDO FKDQJH FKDQJH LQ ZXNRY YRS X oMvERY WRUR Wi $+0
JURXS RU EXVLQHVV VWUXFWXUH RU D PDWHULDO FKDQJH LQ

2XWRNXPSX*V RZQHUVKLS VWUXFWXUH
o D SHUVRQQHO FKDQJH VXFK DV SHUVRQQHO FKDQJHV LQ WKH
%RDUG RU LQ WKH WRS PDQDJHPHQWRX "X RNKPSORPWKHWHPSRUDULOY GHYLDWH IURP

ngcviﬁuwﬁ E:SFVL\’IT_(EWDDOQRHUZXGLHU';EV;’\'?V‘:'WKYLVWSROLF\HL RZ)PGHU WR VDIHIJXDUG LWV ORQJ
FKDQJHG[FLUFXPVQWDQFHV (I?Q[ZXWRN&M}L(OR% IKQ5IW\ﬁ¥i<IV}JL\I7Q W VXFK DV LWV ILQDQFLDO
RU RSHUDWLQJ HQYLURQPHQW RU D POWHRULIEY WkDHUQRUPDOQFH DQG

. ZDX:VDRV\’/\IJ(SES((;VF\;ZVSIU?:\IEJ\szli/viﬁ\;;%?(VwF§LP’D§HWLWRLVYH HYVV RU VDIHJXDUGLQJ WKH
B WO RRN QIR LQ ERGWESRBWIRARY Lwv EXVLOQHVV WKH

o UHIJXODWRU\ RU MXGLFLDO FKDQJHV > KDQ IH/ WX IRE#HLVGPEEWODOHPHOQWDWLROQ RI LWV

RU DGPLQLVWUDWLYH RUGHUV RU LQ\WWPJVD-WRJL\ WB[QVGRWKH GHYHORSPHQW R |
SUDFWLFH

a RWKHU FKDQJHV RU FLUFXPVWDQFHV\ég\};D V#KLRL(Q&II)_'ELAYM I'I?IQ_%H
LV DIWHU FDUHIXO FRQVLGHUDWLRQ GHHPHG WKDW D GHYLDWLRQ LV
QHFHVVDU\ RU DGYLVDEOH LQ RUGHU WR VDIHJXDUG
2XWRNXPSXeV ORQJ WHUP LQWHUHVWY RU VXVWDLQDELOLW\
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