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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 XQWL

XQOHVY HDUOLHU UHSODFHG ZLWK
UHPXQHUDWLRQ SROLF\ SUHVHQWHG

2XWRNXBBERPXQHUDWLRQ 3ROLF\



SHPXQHUDWLRQ RI WKH %RDU

ODLQ SULQFLSOHV DQG SXUSRV5I-,_|PX
7KH PDLQ HOHPHQW RI WKH %RDU
FRPSHQVDWLRQ LQ 2XWRNXPSX LV
DSSURYHG E\ WKH $*0 7KH SXUSRVH RI WKH DQQXDO

IHH LV WR VXIILFLHQWO\ FRPSHQVDWH IRU WKH WLPH
FRPPLWPHQW NQRZOHGJH DQG H[SHULHQFH UHTXLUHG

IRU WKH %RDUG PHPEHUVe FRQWULEXWLRQ WR WKH
%RDUG*YVY ZRUN DV ZHOO DV WKH OHYHO RI UHVSRQVLELOLW\
WKH\ PXVW EHDU ,W VKRXOG EH FRPSHWLWLYH HQRXJK

HUDWLRQ HOHPHQW .H\ IHDWXUHV RI WKH SROLF\
5P 58O 1 Hn 7KH DQQXDO IHH PD\ HLWKHU VROHO\ FRPSULVH D FDVK
D FRPSRQHQW SDLG LQ VKDUHV Rl 2XWRNXPSX DQG LQ |
FRPSHQVDWLRQ PD\ EH SDLG WR %RDUG PHPEHUV EDVH
DV EXW QRW OLPLWHG WR D VSHFLILF UROH RU SRVLW
WKH &KDLUPDQ RU 9LFH &KDLUPDQ Rl WKH %RDUG RU D!
RU PHPEHU RI D &RPPLWWHH HVWDEOLVKHG E\ WKH %R
GHVLIJQDWHG WR LQGLYLGXDO %RDUG PHPEHUYV

WR DWWUDFW DQG UHWDLQ KLIK FROLEHHPRRHG PHPEHUV OHHWLQJ IHHV DUH SDLG IRU HDFK PHHWLQJ DW
ZLWK WKH H[SHULHQFH DQG VNLOOV QHFHVVDU\ LQ D SDLG EDVHG RQ WKH JHRJUDSKLFDO ORFDWLRQ
FRPSDQ\ DQG EXVLQHVV RI WKLV VL]H DQG FRPSHQVDWHG LQ DFFRUGDQFH ZLWK WKH FRPS

FRPSOH[LW\ DQG LWV JOREDO EXVLQHVV HQYLURQPHQW
7KLV HQDEOHV WKH %RDUG WR VHW 2XWRNXPSXeV
VWUDWHJI\ DQG ORQJ WHUP WDUJHWN DbIE W% pProLWRU
WKHLU LPSOHPHQWDWLRQ %\ FRQWULEXWLQJ WR WKH
DFKLHYHPHQW RI 2XWRNXPSX*V VWUDWHJLF WDUJHWV

WKH SULQFLSOHV IRU %RDUG UHPXQHUDWLRQ FRQWULEXWH
WR 2XWRNXPSX+sV ORQJ WHUP ILQDQFLDO SHUIRUPDQFH

7KH %RDUG PHPEHUV PD\ EH JUDQWHG D PRELOI
7KH %RDUG PHPEHUV DUH DV D PDLQ UXOH QRW
FRPSDQ\ EHORQJLQJ WR LWV JURXS 7KXV WKH
DQ\ RWKHU HPSOR\PHQW UHODWHG EHQHILWV Q

DQG VXFFHVV 1R YDULDEOH UHPXQHUDWIRBUH VKDOO EH QR YDULDEOH UHPXQHUDWLRQ QRU D!
FRPSHQVDWLRQ SDLG WR WKH %RDUG PHPEHUV 1HLWK'!

&RQVLGHUDWLRQ RI WKH SD\ DQG HPSOR\PHQW SRVVLEOH VKDUH HOHPHQW ZLWKLQ WKH DQQXDO IHH Q

FRQGLWLRQV RI WKH HPSOR\HHV UHJDUGHG DV YDULDEOH FRPSHQVDWLRQ

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

5HPXQHUDWLRQ HOHPHQWYV

7KH $*0 GHFLGHV RQ WKH UHPXQHUDWLRQ SD\DEOH WR
WKH %RDUG OHPEHUV ZKLFK PD\ FRQWDLQ WKH
HOHPHQWYV GHVFULEHG LQ WKH WDEOH RQ WKH ULJKW

2XWRNXBHPXQHUDWLRQ 3ROLF\



SULQFLSOHV RI PDQDJHPHQW

O0DLQ SULQFLSOUMBRDBG &RQVLGHUDWLRQ RI WKH SD\ DQG HMPXR\WHRWLRQ HOHPHQWYV
2XWRNXPSX KDV DGRSWHG D FRPSHQVIPRIRRLSKIRRYV RREBIKWKKHH- AFKPSOR\HHV 7KH UHPXQHUDWLRQ SD\DEOH WR WKH &(2
LQFOXGHYVY VKDUHKROGHU YDOXH FUHDWY{\R QN SV by MQ@NQQU_[QNLRQ SULQFL$8R S HBEOWMRR HOGHPHQWY GHVFULEHG RC(C
IRFXV RI WKH UHZDUG VWUDWHJ\ EXVLLQJ—G/LVYL/@/)UW\}H@LQQI-L@ LWV JURXS ZQ((y\FI@\}()(}‘H_S?(J CV\H(FH_@K-Q\/ WR QRPLQDWH D GH¢

LQFHQWLYHV SD\ IRU SHUIRUPDQFH DQG FRPSHWLWLYH VDPH SULQFLSOHV RI UHPXQHUDWLRQ RI W
UHPXQHUDWLRQ ,Q OLQH ZLWK WKH SD\ IRU SHUIRUPDQFH WKLV 3ROLF\ VKDOO IRU WKH UHOHYDQW S
SULQFLSOH H[FHSWLRQDO SHUIRUPDQFH VKRXOG SURYLGH UHPXQHUDWLRQ RI WKH &(2*V GHSXW\

FRUUHVSRQGLQJO\ KLJKHU UHZDUGYV

7KH SULQFLSOHY DQG SXUSRVHV DUH SUHVHQWHG EHORZ

2XWRNXBHPXQHUDWLRQ 3ROLF\



SHPXQHUDWLRQ RI WKH &(2

5HPXQHUDWLRQ HOHPHQW
3XUSRVH DQG OLQN WR ¥SQMWRBWLRQ

JLIHG FRPSHQVDWLRQ 7KH IL[HG PRQWKO\ VDODU\ LV GHILQHG DV D JURVYV VDODU\ ZKLFK LQFOXGHV W

&RPSHQVDWH IRU WKH MREDFFRUGDQFH ZLWK WKH FRPSDQ\*V SUHYDLOLQJ SROLF\

UHIOHFW WKH FRPSHWHQF 7KH EDVH VDODU\ LV UHYLHZHG DQQXDOO\ DV SDUW RI WKH UHYLHZ RI WKH &(:

H[SHULHQFH Rl WKH LQGLYFRQVLGHU YDULRXV IDFWRUV ZKHQ GHWHUPLQLQJ FKDQJHV LQ WKH IL[HG FRPS
SHUIRUPDQFH DQG DOLJQPHQW ZLWK H[WHUQDO PDUNHW OHYHOV

%HQHILWY DQG SHQVLRQ7KH &(2 LV HQWLWOHG WR EHQHILWV IROORZLQJ WKH DSSOLFDEOH FRPSDQ\ SROLF\ DQG PD\
(QDEOH IRFXV RQ MRE UHV$HDREOHOR WRHEVLEH SKRQH D FRPSDQ\ FDU KRXVLQJ DQG LQVXUDQFH SROLFLHV
UHOHDVLQJ WKH LQGLYLGXDOW FBREDMKHP RRBESHRPWH D GHILQHG FRQWULEXWLRQ SHQVLRQ SODQ IRU WKH &(2 ZLWK D
RUJDQL]LQJ RWKHU DVSHFWWRKWXHIDLUOLYBAV LQFOXGLQJ EDVH VDODU\ IULQJH EHQHILWY DQG DFWXDO VKRUW WHUP
&(2 PD\ EH HQWLWOHG WR UHWLUH DW WKH DJH RI DW WKH HDUOLHVW 6XSSOHPHQWDU\ S

6KRUW WHUP LQFHQWLY 7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSXeV VKRUW WHUP LQFH
6XSSRUW WKH DFKLHYHPH(7KH PHDVXUHY DQG WDUJHWYVY DSSOLFDEOH WR WKH 67, DQG WKH GLIIHUHQW Z
DQQXDO ILOQDQFLDO DQG V WR HQVXUH WKH\ DUH UHOHYDQW WR WKH &(2«V SRVLWLRQ DQG WDNH DFFRXQYV

FDSSHG DW RI WKH DQQXDO EDVH vDODU\ DQG WKHUH LV QR JXDUDQWHHG F

/IRQJ WHUP LQFHQWLYHV7KH &(2 LV HOLJLEOH IRU SDUWLFLSDWLQJ LQ 2XWRNXPSX+sV ORQJ WHUP LQFHQ

$0LJQ WKH LQWHUHVWYV ZLWKHWKH SKKDYUWH KR MKV & (2 PDV LQFOXGH RQH RU VHYHUDO SODQ VWUXFWXUHV

DQG UHWDLQ E\ FUHDWLQJ DKHRSGUUWRUPD QFXLRMUILWHULD PD\ LQFOXGH PHDVXUHV OLQNHG WR JURXS OHYH!

LQWHUHVW 3URPRWH VKDUHKRDWEHUHYRW PEVROXWH VKDUHKROGHU UHWXUQ DQG VKDUHKROGHU YDOXH Fl

FUHDWLRQ DQG WKH DFKLHYHHHQA HRV VOIREQ B \WWHKH % RDUG DQG PD\ YDU\ \HDU RQ \HDU

VWUDWHJILF WDUJHWYV 7KH /7, LV FDSSHG DW RI WKH DQQXDO EDVH VDODU\ DW WKH WLPH RI YHVW
$GGLWLRQDOO\ WKH &(2 PD\ DOVR EH HOLJLEOH IRU WLPH EDVHG VKDUH DZDU!«
D SHUVRQDO LQYHVWPHQW E\ WKH &(2 LQ 2XWRNXPSX VKDUHV

'LWKKROGLQJ DQG FODZ ™MF#WRPIUG HPDD BB VHQWLWOHG WR ZLWKKROG SRVWSRQH RU UHMHFW WKH SD\F
*XDUDQWHH SD\ IRU SHUIRWPOEYMWDQWLDOO\ FKDQJHG FLUFXPVWDQFHYV
,Q HIFHSWLRQDO FDVHV RI LQGLYLGXDO JURVY PLVFRQGXFW ZKLFK KDV FDXVH(
SHUIRUPDQFH PHDVXUHV KDYH EHHQ VHW RU WKH SHUIRUPDQFH KDV EHHQ PHD
LQFHQWLYH UHZDUG RU FODLP EDFN DQG UHFRYHU WKH UHZDUG DOUHDG\ SDLG

1RWLFH DQG VHYHUDQFH7/BID\&(2V SHULRG RI QRWLFH PD\ EH D PD[LPXP RI VL[ PRQWKV IRU ERWK WKH FRPSDQ\ DQC
BURYLGH ILQDQFLDO VHFXUH QW LYW Q@ W RLVWRWPO PD[LPXP RI PRQWKVe VHYHUDQFH SD\ XSRQ WKH WHUPLQDWLRQ F
ULVN OHYHO RI WKH SRVLWLRQ

2XWRNXBHPXQHUDWLRQ 3ROLF\



HFLVLRQ PDNLQJ SURFHGXUH

7KH GHFLVLRQ PDNLQJ SURFHGXUH LQ TKKH UARPXQEHUDWQRE @ (PHBRUW RQ WKH PEWIHWILRQLPHAN UGB XAHUMWLRZLQJ WKH
UHPXQHUDWLRQ LQ 2XWRNXPSX LQYRORHW KH o BDU GVEBIG WKH &(2 LV SUHSD UH GNVEAHVEKR BHPWX QHUDWLRQ

6KDUHKROGHUVe 1RPLQDWLRQ %RDUG &RPPIVRWEHB BQA UMPPRBAURYWHQWHG E\ WKﬂ(P‘p%RggW&WU@’;OlRPLQDWLRQ %RDUG
DQG WKH 5HPXQHUDWLRQ &RPPLWWHH RQ QKMHO®RDUG %RDUG UHPXQHUDWLRQ SURSRVDOV WR W

UHYLH QS:}? HYDOXDWHYV KRZ WKLV 3ROL

'"HFLVLRQ PDNLQJ ZLWK UHJDUG WRHFKWLBRPIDNLQIRBUY & KH SD\PHQW RI LFLIéP U DUG WR WKH %RD

DQG &(2 UHPXQHUDWLRQ DQG WKH RWPXRJHWKDWHWR B HWRYMPSX WR WK /@g gbm@?ggpxwwmm‘)&m
DQ?HHYDOXDWHV KR Z
QZ

7KH 5SHPXQHUDWLRQ &RPPLWWHH SUHSBUOHWV BBEFWKHHGRIDRASYH LQ FRQQHFWL, z\v

VXEPLWV D SURSRVDO IRU WKH 3ROLF\YRBXQRUWEWYRQ p'd! DWW LFTHDO FRNLQJI RQ V&Q&Hp ,QYRy UG WR WKH &(2

HYHU\ IRXU \HDUV 7KH 6KDUHKROGHUVWRYRMBKHDWZ R RBRDEH DV GHVFULEHG DERYH LQ FR QHFWL

VXEPLWV D SURSRVDO FRQFHUQLQJ WKHUHPRERUERVARB S HIFHEW WKDW WKH?@H*@MWFM\ZR:'DRR&%%QFQXW E\ ERWK WKH 61

WR WKH %RDUG RI 'LUHFWRUV IRU $*0 N§BUYRYDWKBOB XDV HKHY EVIHEPVHG RQ O FGAHIJDYWRRRHW WK B S HQRUWKH 5HPXQHUDW

RQ SUHSDUDWLRQ RI WKH 5HPXQHUDW LR sR PEWHKR HHIDWIR @ RBBRWHG E\ WKHGVPAURI WEHIFRPBOGNLQJI RI WKH GLIITHU

GHFLGHV RQ WKH &(2*V UHPXQHUDWLRQ DQG LQFHQWLYHV LQ UHPXQHUDWLRQ WR WKH PDUNHW SUDFWL]

DFFRUGDQFH ZLWK WKH 3ROLF\ SUHVHQWHG WR WKH $*0 OHYHOV LQ FRUUHVSRQGLQJ SRVLWLRQV L
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\

2XWRNXBHPXQHUDWLRQ 3ROLF\



	Remuneration policy
	Preamble


