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$UQROGR�0RQGDGRUL�(GLWRUH�6�S�D�
9LD�%LDQFD�GL�6DYRLD������0LODQ
6KDUH�&DSLWDO�½�������������

7D[�UHJLVWUDWLRQ�DQG�0LODQ�&RPSDQ\�5HJLVWHU�QXPEHU�������������

5HSRUW� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� WKH
VHOI�UHJXODWLRQ�FRGH�IRU�OLVWHG�FRPSDQLHV�

,1752'8&7,21

7KH�IROORZLQJ��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ��$�������RI�´5HJXODWLRQV�IRU�PDUNHWV
RUJDQLVHG� DQG�PDQDJHG� E\� %RUVD� ,WDOLDQD� 6�S�$�µ�� LV� WKH� DQQXDO� XS�GDWH� E\
$UQROGR� 0RQGDGRUL� 6�S�$��� UHIHUULQJ� WR� ������ RI� WKH� FRUSRUDWH� JRYHUQDQFH
V\VWHP� DQG� WKH� LPSOHPHQWDWLRQ� RI� WKH� VHOI�UHJXODWLRQ� FRGH� IRU� OLVWHG
FRPSDQLHV�

$V� DOUHDG\� LQGLFDWHG� LQ� SUHYLRXV� DQQXDO� UHSRUWV� RQ� WKLV� VXEMHFW�� $UQROGR
0RQGDGRUL�(GLWRUH�UHFRJQLVHV��LQ�SULQFLSOH��WKH�VHOI�UHJXODWLRQ�FRGH�IRU�OLVWHG
FRPSDQLHV�DV�D�UHIHUHQFH�PRGHO� IRU�GHILQLQJ� LWV�RUJDQLVDWLRQDO� VWUXFWXUH�DQG
RSHUDWLRQDO�SURFHGXUHV�LQ�WKH�DUHD�RI�&RUSRUDWH�*RYHUQDQFH��9DULRXV�DVSHFWV
RI� WKH�FRUSRUDWH� DQG�FRPSDQ\�RUJDQLVDWLRQDO� VWUXFWXUH�ZHUH� VXEVWDQWLDOO\� LQ
OLQH�ZLWK� WKH� LQGLFDWLRQV�FRQWDLQHG� LQ� WKH�&RGH�EHIRUH� WKH�&RGH�ZDV� LVVXHG�
ZKLOH�RWKHU�DVSHFWV�KDYH�VLQFH�EHHQ�LQWURGXFHG�DV�SDUW�RI�D�JUDGXDO�DGDSWDWLRQ
SURFHVV�LQ�OLQH�ZLWK�WKH�VSHFLILF�FKDUDFWHULVWLFV�RI�0RQGDGRUL·V�FRUSRUDWH�DQG
FRPSDQ\�RUJDQLVDWLRQ�

7KH�IRUP�DQG�PHWKRGV�RI�DGDSWLQJ�WKH�&RGH�RI�6HOI�5HJXODWLRQ�WKDW�KDYH�EHHQ
LPSOHPHQWHG�DUH�RXWOLQHG�EHORZ��DQG� LW� VKRXOG� EH�QRWHG� WKDW� WKH� UHIHUHQFHV
FRQWDLQHG�LQ�WKH�SUHVHQW�UHSRUW�UHIHU�WR�WKH�&RGH�RI�6HOI�5HJXODWLRQ�GUDZQ�XS
LQ������DQG�UHYLVHG�RQ�WKH�RFFDVLRQ�RI�WKH�HGLWLRQ�GUDZQ�XS�LQ�-XO\������
7KH� FKDQJHV� FRPSDUHG� ZLWK� WKH� YHUVLRQ� SXEOLVKHG� LQ� 0DUFK� ����� ZLOO� EH
HYDOXDWHG� GXULQJ� ����� E\� WKH� %RDUG� RI� 'LUHFWRUV�� DV� LQGLFDWHG� E\� WKH
&RUSRUDWH� *RYHUQDQFH� &RPPLWWHH�� DQG� WKH� UHVXOWV� RI� WKLV� HYDOXDWLRQ� ZLOO
VXEVHTXHQWO\�EH�PDGH�SXEOLF�



�

'XULQJ� ������ DQG� LQ� DQ\� FDVH� ZLWKLQ� WKH� WHUPV� UHIHUUHG� WR� LQ� DUWLFOH� ��� RI
6DYLQJV�/DZ�����������WKH�FRPSDQ\�VWDWXWHV�ZLOO�EH�EURXJKW�LQWR�OLQH�ZLWK�WKH
UHJXODWLRQV�LQWURGXFHG�E\� WKH�DERYHPHQWLRQHG�ODZ�� LQ�SDUWLFXODU� LQ� WHUPV�RI
WKH�LQWURGXFWLRQ�RI�YRWLQJ�OLVWV�IRU�WKH�QRPLQDWLRQ�RI�PHPEHUV�RI�WKH�%RDUG�RI
'LUHFWRUV�DQG�WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV��DQG�LQ�GHILQLQJ�WKH�PHWKRG�RI
QRPLQDWLQJ� PDQDJHUV� UHVSRQVLEOH� IRU� GUDZLQJ� XS� FRPSLOLQJ� DFFRXQWLQJ
GRFXPHQWV�

&20326,7,21�$1'�52/(�2)�7+(�%2$5'�2)�',5(&7256
7KH�%RDUG�RI�'LUHFWRUV��QRPLQDWHG�E\� WKH� VKDUHKROGHUV·�PHHWLQJ�RI����$SULO
�����DQG�YDOLG�XQWLO�WKH�DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RQ����'HFHPEHU
�����LV�FRPSRVHG�RI�WZHOYH�PHPEHUV�

���H[HFXWLYH�GLUHFWRUV�
0DXUL]LR�&RVWD���9LFH�&KDLUPDQ�DQG�&KLHI�([HFXWLYH
)UDQFHVFR�%DUEDUR��H[HFXWLYH�XQWLO�6HSWHPEHU������
*LRYDQQL�3XHUDUL��H[HFXWLYH�XQWLO�6HSWHPEHU������

��QRQ�H[HFXWLYH�GLUHFWRUV�
0DULQD�%HUOXVFRQL��&KDLUPDQ
3LHUVLOYLR�%HUOXVFRQL
)HGHOH�&RQIDORQLHUL
3DVTXDOH�&DQQDWHOOL
%UXQR�(UPROOL
0DUWLQD�0RQGDGRUL
5REHUWR�3ROL
0DULR�5HVFD
0DUFR�6SDGDFLQL

,W�VKRXOG�EH�QRWHG�WKDW�WKH�VWDWXH�SURYLGHV�IRU�D�PLQLPXP�RI�WKUHH�DQG�D
PD[LPXP�RI�ILIWHHQ�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�
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$V� D� UHVXOW� RI� WKHLU� DXWKRULW\� DQG� VSHFLILF� DELOLWLHV� QRQ�H[HFXWLYH� GLUHFWRUV�
ZKR� KDYH� QR� RSHUDWLRQDO� GXWLHV� DQG� GR� QRW� FDUU\� RXW� DQ\� PDQDJHULDO
IXQFWLRQV�ZLWKLQ�WKH�FRPSDQ\��PDNH�D�VLJQLILFDQW�DQG�YDOXDEOH�FRQWULEXWLRQ�WR
WKH�UHVROXWLRQV�WDNHQ�E\�WKH�%RDUG�RI�'LUHFWRUV�

7KH�%RDUG�RI�'LUHFWRUV�KDV�HVWDEOLVKHG��SDUWO\�RQ�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ
SURYLGHG� E\� WKH� LQGLYLGXDOV� LQ� TXHVWLRQ�� WKDW� WKH� IROORZLQJ� QRQ�H[HFXWLYH
GLUHFWRUV� SRVVHVV� WKH� QHFHVVDU\� UHTXLUHPHQWV� WR� EH� FRQVLGHUHG� LQGHSHQGHQW
GLUHFWRUV�
0DUWLQD�0RQGDGRUL�
0DULR�5HVFD
0DUFR�6SDGDFLQL
7KH�UHTXLUHPHQWV�IRU�EHLQJ�FRQVLGHUHG�DV�LQGHSHQGHQW�GLUHFWRUV�DUH�EDVHG�RQ
WKH� FULWHULD� LQGLFDWHG� LQ� WKH� VHOI�UHJXODWLRQ� FRGH� IRU� OLVWHG� FRPSDQLHV��ZKLFK
VWDWHV�WKDW�LQGHSHQGHQW�GLUHFWRUV�DUH�WKRVH�WKDW�
�� GR� QRW� KDYH�� GLUHFWO\�� LQGLUHFWO\� RU� RQ� EHKDOI� RI� WKLUG� SDUWLHV�� RU� KDYH

UHFHQWO\� KDG�� ILQDQFLDO� UHODWLRQV� ZLWK� WKH� &RPSDQ\�� LWV� VXEVLGLDULHV�� WKH
H[HFXWLYH� GLUHFWRUV� RU� WKH� PDMRU� VKDUHKROGHU� ZKR� FRXOG� LQIOXHQFH� WKHLU
LQGHSHQGHQFH�

�� DUH�QRW�KROGHUV��HLWKHU�GLUHFWO\��LQGLUHFWO\�RU�RQ�EHKDOI�RI�WKLUG�SDUWLHV��RI�D
VXIILFLHQW�QXPEHU�RI�VKDUHV�WKDW�FRXOG�HQDEOH�WKHP�WR�FRQWURO��HLWKHU�VLQJO\
RU� DV� SDUW� RI� D� JURXS�� WKH� &RPSDQ\� RU� VLJQLILFDQWO\� LQIOXHQFH� WKH
&RPSDQ\�

�� DUH�QRW�FORVHO\�UHODWHG�WR�DQ\�H[HFXWLYH�GLUHFWRUV�RU�RWKHU�LQGLYLGXDOV�ZKR
KROG�RQH�RI�WKH�SRVLWLRQV�QRPLQDWHG�LQ�SRLQWV���DQG���

7KH�IROORZLQJ�OLVW�LQGLFDWHV�WKH�UROH�RI�GLUHFWRU�RU�VWDWXWRU\�DXGLWRU�KHOG�E\�WKH
FXUUHQW� GLUHFWRUV� RI� $UQROGR� 0RQGDGRUL� (GLWRUH� 6�S�$�� LQ� RWKHU� OLVWHG
FRPSDQLHV��ILQDQFLDO�DQG�LQVXUDQFH�FRPSDQLHV�DQG�EDQNV�RI�D�VLJQLILFDQW�VL]H�

0DULQD�%HUOXVFRQL� 9LFH� &KDLUPDQ� RI� )LQLQYHVW� 6�S�$��� 'LUHFWRU� RI� 0HGLDVHW
6�S�$���0HGLRODQXP�6�S�$��DQG����,QYHVWLPHQWL�6�S�$�

0DXUL]LR�&RVWD�� 'LUHFWRU�RI�0HGLDVHW�6�S�$�

121�(;(&87,9(
',5(&7256

,1'(3(1'(17
',5(&7256



�

)HGHOH�&RQIDORQLHUL &KDLUPDQ�RI�0HGLDVHW�6�S�$�
)UDQFHVFR�%DUEDUR�����������'LUHFWRU�RI�'LJLWDO��0XOWLPHGLD�7HFKQRORJLHV�6�S�$�
3LHU�6LOYLR�%HUOXVFRQL 9LFH� &KDLUPDQ� RI� 0HGLDVHW� 6�S�$��� 'LUHFWRU� RI� )LQLQYHVW

6�S�$�
3DVTXDOH�&DQQDWHOOL &KLHI� ([HFXWLYH� RI� )LQLQYHVW� 6�S�$��� 'LUHFWRU� RI� 0HGLDVHW

6�S�$��H�0HGLRODQXP�6�S�$�
%UXQR�(UPROOL 'LUHFWRU� RI� 0HGLDVHW� 6�S�$��� 0HGLRODQXP� 6�S�� $� DQG

)LQLQYHVW�6�S�$�
5REHUWR�3ROL &KDLUPDQ�RI�(1,�6�S�$���'LUHFWRU�RI�)LQLQYHVW�6�S�$�
0DULR�5HVFD 'LUHFWRU�RI�(1,�6�S�$�
0DUFR�6SDGDFLQL 6WDWXWRU\�$XGLWRU�RI�$XWRVWUDGH�&RQFHVVLRQL� H�&RVWUX]LRQL

6�S�$��� 6QLD� 6�S�$��� *UXSSR� $;$� $VVLFXUD]LRQL� 6�S�$��
$UFD�$VVLFXUD]LRQL�6�S�$���6RULQ�6�S�$��DQG�,PVL�6�S�$�

7KH�V\VWHP�IRU�GHOHJDWLQJ�SRZHU�LV�GHVLJQHG�WR�PDLQWDLQ��ZLWKLQ�WKH�FRQWH[W�RI
WKH� FRUSRUDWH� DQG� FRPSDQ\� RUJDQLVDWLRQ�� WKH� FHQWUDO� UROH� RI� WKH� %RDUG� RI
'LUHFWRUV�ZKLFK�� LQ�DFFRUGDQFH�ZLWK� WKH�FRPSDQ\� VWDWXWHV�� LV� HQWUXVWHG�ZLWK
DOO�QHFHVVDU\�SRZHUV�IRU�WKH�RUGLQDU\�DQG�H[WUDRUGLQDU\�DGPLQLVWUDWLRQ�RI�WKH
FRPSDQ\�� ZLWK� WKH� H[FHSWLRQ� RI� WKRVH� SRZHUV� UHVHUYHG� E\� ODZ� IRU� WKH
H[FOXVLYH� FRPSHWHQFH� RI� VKDUHKROGHUV·� PHHWLQJV�� ZLWK� WKH� DLP� RI� DQG
UHVSRQVLELOLW\�IRU�HVWDEOLVKLQJ�WKH�VWUDWHJLF�DQG�RUJDQLVDWLRQDO�SROLFLHV�RI�ERWK
WKH�&RPSDQ\�DQG�WKH�*URXS�

7KH� %RDUG� RI� 'LUHFWRUV� H[DPLQHV� WKH� FRPSDQ\·V� LQGXVWULDO� DQG� ILQDQFLDO
VWUDWHJLF� SODQV� DQG� DSSURYHV� DOO� VLJQLILFDQW� HFRQRPLF�� SDWULPRQLDO� DQG
ILQDQFLDO� RSHUDWLRQV�� SDUWLFXODUO\� LI� WKH\� DUH� SDUWQHUVKLS� RSHUDWLRQV� RU� DUH
RWKHUZLVH�FKDUDFWHULVHG�E\�DQ\�HYHQWXDO�FRQIOLFW�RI�LQWHUHVW�
,Q�SDUWLFXODU��LQ�DFFRUGDQFH�ZLWK�D�%RDUG�UHVROXWLRQ�WKH�%RDUG�RI�'LUHFWRUV�KDV
WKH�H[FOXVLYH�DXWKRULW\�WR�H[DPLQH�DQG�DSSURYH�RSHUDWLRQV�FRQFHUQHG�ZLWK�
� WKH�SXUFKDVH�DQG�GLVSRVDO�RI�VLJQLILFDQW�DPRXQWV�RI�VWRFNV�DQG�VKDUHV�
� GHILQLQJ� MRLQW�YHQWXUH� DJUHHPHQWV� RU� DJUHHPHQWV� ZLWK� WKLUG� SDUWLHV

FRQFHUQLQJ�LPSRUWDQW�VWUDWHJLF�GHFLVLRQV�
� WKH�DSSURYDO�RI�VHFXUHG�ORDQV�DQG�VLJQLILFDQW�ILQDQFH�
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,Q������ WKHUH�ZHUH� ��PHHWLQJV�RI� WKH�%RDUG�RI�'LUHFWRUV�ZKHUH� WKH�%RDUG�RI
6WDWXWRU\�$XGLWRUV�ZDV�SUHVHQW�
,W� VKRXOG� EH� QRWHG� WKDW� WKH� VWDWXWHV� GR� QRW� FRQWDLQ� DQ\� LQGLFDWLRQ� RI� WKH
PLQLPXP�QXPEHU�RI�%RDUG�RI�'LUHFWRUV�PHHWLQJV�

7KH� %RDUG� RI� 'LUHFWRUV� GHFLGHG� WKDW� LW� LV� QRW� QHFHVVDU\� WR� VHW� XS� D
´1RPLQDWLRQV� &RPPLWWHHµ� SDUWO\� GXH�� DV� LQGLFDWHG� LQ� WKH� 6HOI�UHJXODWLRQ
&RGH�� WR� WKH� VWDEOH� SUHVHQFH� RI� D� FRQWUROOLQJ� VKDUHKROGHU� LQ� WKH� FRPSDQ\·V
VKDUH�VWUXFWXUH�

,W� VKRXOG� EH� QRWHG� WKDW� ZKHQ� LW� LV� QHFHVVDU\� WR� QRPLQDWH� QHZ� GLUHFWRUV� RU
UHQHZ� DOO� RI� WKH� %RDUG� RI� 'LUHFWRUV�� WKH� %RDUG� RI� 'LUHFWRUV� LQYLWH� WKH
VKDUHKROGHUV� WR� GHSRVLW� DW� WKH� FRPSDQ\·V� UHJLVWHUHG� RIILFHV��ZLWKLQ� WKH� WLPH
OLPLW�� HVWDEOLVKHG� E\� 0LQLVWHULDO� 'HFUHH� ��������� SHUWDLQLQJ� WR� LQIRUPDWLRQ
LVVXHG�E\� FRPSDQ\�GLUHFWRUV� FRQFHUQLQJ� WKH� DJHQGD�RI�PHHWLQJV�� RI� ���GD\V
EHIRUH� WKH� GDWH� RI� WKH� PHHWLQJ�� WKH� FXUULFXOXP� YLWD� RI� HDFK� FDQGLGDWH
FRQWDLQLQJ� WKHLU� SHUVRQDO� DQG� SURIHVVLRQDO� GHWDLOV� DQG�� ZKHUH� DSSURSULDWH�
WKHLU�VXLWDELOLW\�IRU�EHLQJ�TXDOLILHG�DV�LQGHSHQGHQW�GLUHFWRUV�

7KH�&KDLUPDQ�RI�WKH�%RDUG�RI�'LUHFWRUV��ZKR�KDV�QR�RSHUDWLRQDO�SRZHU��LV��LQ
DFFRUGDQFH� ZLWK� WKH� VWDWXWHV�� WKH� OHJDO� UHSUHVHQWDWLYH� RI� WKH� FRPSDQ\� LQ
GHDOLQJV�ZLWK�WKLUG�SDUWLHV�DQG�OHJDO�PDWWHUV�
7KH�&KDLUPDQ�RI� WKH�%RDUG�RI�'LUHFWRUV� FDOOV�DQG�SUHVLGHV�RYHU�PHHWLQJV�RI
WKH�%RDUG�RI�'LUHFWRUV��,Q�RUGHU�WR�HQVXUH�WKDW�WKH�GLUHFWRUV�DUH�LQ�D�SRVLWLRQ�WR
SDUWLFLSDWH� LQ�D�SRVLWLYH�PDQQHU� LQ� WKH�PHHWLQJV�� DOO� UHOHYDQW�GRFXPHQWDWLRQ
UHODWLQJ� WR� WKH� VXEMHFWV� WR� EH� H[DPLQHG� DQG� DSSURYHG� RI� E\� WKH� %RDUG� DUH
VXSSOLHG�WR�WKHP�LQ�DGYDQFH��XQOHVV�WKHUH�DUH�SDUWLFXODU�FDVHV�RI�QHFHVVLW\�RU
XUJHQF\�

7KH�&KLHI�([HFXWLYH� LV� JUDQWHG�RSHUDWLRQDO�SRZHUV�RI�PDQDJHPHQW�ZLWK� WKH
H[FOXVLRQ� RI� PDWHULDO� UHVHUYHG� H[FOXVLYHO\� IRU� WKH� %RDUG� RI� 'LUHFWRUV� DV
LQGLFDWHG�DERYH�
7KH�&KLHI�([HFXWLYH�SHULRGLFDOO\�UHSRUWV��GXULQJ�WKH�UHODWLYH�PHHWLQJV�DQG�LQ
DQ\�FDVH�DW�OHDVW�RQFH�HYHU\�TXDUWHU��WR�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�%RDUG�RI

&+$,50$1
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6WDWXWRU\�$XGLWRUV�� LQ�DFFRUGDQFH�ZLWK�DUWLFOH������RI� WKH�&LYLO�&RGH��RQ� WKH
PDLQ�EXVLQHVV�DFWLYLWLHV�FDUULHG�RXW��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�DQ\�DW\SLFDO�
XQXVXDO�RU�SDUWQHUVKLS�RSHUDWLRQV�ZKRVH�DSSURYDO�LV�QRW�UHVHUYHG�H[FOXVLYHO\
IRU�WKH�%RDUG�RI�'LUHFWRUV�

,W�VKRXOG�EH�QRWHG�WKDW�WKHUH�LV�QR�([HFXWLYH�&RPPLWWHH�

23(5$7,216�:,7+�5(/$7('�3$57,(6
$V� SUHYLRXVO\�PHQWLRQHG�� DQ\� HYHQWXDO� RSHUDWLRQV�ZLWK� UHODWHG� SDUWLHV� WKDW
KDYH� VLJQLILFDQW� HFRQRPLF��SDWULPRQLDO� RU� ILQDQFLDO� UHOHYDQFH� DUH� H[FOXVLYHO\
GHDOW�ZLWK�E\�WKH�%RDUG�RI�'LUHFWRUV�
,Q�SDUWLFXODU� WKH�%RDUG�RI�'LUHFWRUV�� LQ�RUGHU� WR�JXDUDQWHH� WKDW�DQ\� HYHQWXDO
VLJQLILFDQW�SDUWQHUVKLS�RSHUDWLRQV�DUH�FDUULHG�RXW� LQ� UHVSHFW�RI� WKH�FULWHULD�RI
VXEVWDQWLYH�DQG�SURFHGXUDO�FRUUHFWQHVV�FRQWDLQHG�LQ�WKH�6HOI�UHJXODWLRQ�&RGH�
KDV�DGRSWHG�SURFHGXUHV�ZKHUH�
D� WKH�UHODWHG�SDUWLHV�DUH�LGHQWLILHG�
E� WKH� FULWHULD� XVHG� WR� GHILQH� SDUWQHUVKLS� RSHUDWLRQV� DV� VLJQLILFDQW� DQG

FRQVHTXHQWO\� UHVHUYHG� H[FOXVLYHO\� IRU� WKH� H[DPLQDWLRQ� DQG� DSSURYDO� RI
%RDUG� RI� 'LUHFWRUV� DUH� GHILQHG��ZLWK� UHIHUHQFH� WR� WKH� W\SH� DQG� ILQDQFLDO
YDOXH�RI�WKH�RSHUDWLRQV�WKHPVHOYHV�

F� WKH� LQIRUPDWLRQ� WKDW� PXVW� EH� FLUFXODWHG� LQWHUQDOO\� WR� WKH� FRPSDQ\
GHSDUWPHQWV�LQYROYHG�DQG�WR�VXEVLGLDU\�FRPSDQLHV��LQ�RUGHU�WR�HQVXUH�WKDW
WKH� HYHQWXDO� FRQFOXVLRQ� RI� VLJQLILFDQW� SDUWQHUVKLS� RSHUDWLRQV�� DOVR� E\
VXEVLGLDU\�FRPSDQLHV��ZLWK� UHODWHG�SDUWLHV� LV� VXERUGLQDWH� WR� WKHLU�KDYLQJ
ILUVW�EHHQ�H[DPLQHG�DQG�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV��LV�GHILQHG�

G� DQ\� VLJQLILFDQW� RSHUDWLRQV�� LQ� DFFRUGDQFH�ZLWK� WKH� UHODWLYH� LQGLFDWLRQV� LQ
WKH�6HOI�UHJXODWLRQ�&RGH��DUH�HYHQWXDOO\�FDUULHG�RXW�ZLWK�WKH�DVVLVWDQFH�RI
LQGHSHQGHQW� H[SHUWV� FKDUJHG� ZLWK� HYDOXDWLQJ� WKH� VRXUFH� RI� LQFRPH
LQYROYHG�DQG�HVWDEOLVKLQJ�WKH�IHHV�

5(081(5$7,21�2)�',5(&7256�$1'�723�0$1$*(0(17
:LWK�UHJDUG�WR�WKH�GHILQLWLRQ�IRU�WKH�FRPSDQ\·V�WRS�PDQDJHPHQW�RI�D�YDULDEOH
UHPXQHUDWLRQ� V\VWHP� OLQNHG� WR� UHVXOWV�� GHVLJQHG� WR� SURYLGH� LQFHQWLYHV� IRU
OR\DOW\�DQG�FUHDWH�SURILW�IRU�WKH�VKDUHKROGHUV��DQG�IROORZLQJ�WKH�H[SLU\�RI�WKH

(;(&87,9(

&200,77((
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6WRFN� RSWLRQ� 3ODQ� IRU� WKH� WKUHH�\HDU� SHULRG� FRYHULQJ� ���������������� WKH
VKDUHKROGHUV·�PHHWLQJ�RI����$SULO�������DSSURYHG�D�VWRFN�RSWLRQ�SODQ�EDVHG�RQ
WKH� FRPSDQ\·V� RZQ� VKDUHV ²� IRU� WKH� WKUHH�\HDU� SHULRG� FRYHULQJ
���������������²�IRU�PDQDJHUV�RI�WKH�FRPSDQ\�DQG�LWV�VXEVLGLDULHV�ZKR�DUH
LQ� FKDUJH� RI� RUJDQLVDWLRQDO� XQLWV�� PDQDJHUV� RI� WKH� FRPSDQ\� DQG� LWV
VXEVLGLDULHV� ZKR� FDUU\� RXW� DFWLYLWLHV� FRQQHFWHG� WR� DFKLHYLQJ� WKH� VWUDWHJLF
UHVXOWV�RI�WKH�*URXS��GLUHFWRUV�RI�WKH�FRPSDQ\�DQG�LWV�VXEVLGLDULHV��MRXUQDOLVWV
ZKR�DUH�HPSOR\HG�E\�WKH�FRPSDQ\�DQG�LWV�VXEVLGLDULHV�LQ�WKH�UROH�RI�HGLWRU�RU
DVVLVWDQW� HGLWRUV� RI� WLWOHV�� DQG� PDQDJHUV� RI� WKH� SDUHQW� FRPSDQ\� ZKR� DUH
GLUHFWRUV�RI�WKH�FRPSDQ\�DQG�FDUU\�RXW�DFWLYLWLHV�RQ�EHKDOI�RI�WKH�FRPSDQ\�
7KH� 3ODQ� LWVHOI� LV� GHSHQGHQW� RQ� WKH� DFKLHYHPHQW� RI� VSHFLILF� SHUIRUPDQFH�
UHODWHG�REMHFWLYHV�

7KH�VKDUHKROGHUV·�PHHWLQJ�HQWUXVWHG�WKH�RUJDQLVDWLRQ�RI�WKH�VWRFN�RSWLRQ�SODQ
WR�D�6KDUHKROGLQJ�3ODQ�&RPPLWWHH�FRPSRVHG�RI�WKH�IROORZLQJ���QRQ�H[HFXWLYH
GLUHFWRUV�ZKR�ZHUH�QRW�HPSOR\HHV�RI�WKH�FRPSDQ\�
� 0DULQD�%HUOXVFRQL
� %UXQR�(UPROOL
� 5REHUWR�3ROL
7KH�PHPEHUV�RI�WKH�6KDUHKROGLQJ�3ODQ�&RPPLWWHH�ZLOO�UHPDLQ�LQ�RIILFH�IRU�WKH
GXUDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV·�PDQGDWH�DQG�WKHUHIRUH�XQWLO�WKH�DSSURYDO
RI�WKH�ILQDQFLDO�VWDWHPHQWV�RQ����'HFHPEHU������
,Q������ WKHUH�ZHUH���PHHWLQJV�RI� WKH�&RPPLWWHH�ZKHUH� WKH�&KDLUPDQ�RI� WKH
%RDUG�RI�6WDWXWRU\�$XGLWRUV�ZDV�SUHVHQW�
7KH�6KDUHKROGHUV·�0HHWLQJ�HQWUXVWHG� WKH�6KDUHKROGLQJ�3ODQ�&RPPLWWHH�ZLWK
WKH� DXWKRULW\� WR� GHDO� ZLWK� DOO� DVSHFWV� RI� WKH� SODQ� LQFOXGLQJ�� LQ� SDUWLFXODU�
GHILQLQJ� UHJXODWLRQV�� LGHQWLI\LQJ� SDUWLFLSDQWV�� LGHQWLI\LQJ� SHUIRUPDQFH
REMHFWLYHV�DQG�DVVLJQLQJ�RSWLRQ�ULJKWV�
7KH� UHJXODWLRQV�GUDZQ�XS�E\� WKH�&RPPLWWHH� VWDWH� WKDW� IRU�HYHU\�\HDU�RI� WKH
SODQ�WKH�SDUWLFLSDQWV�DUH�DVVLJQHG�SHUVRQDO��QRQ�WUDQVIHUDEOH�RSWLRQ�ULJKWV�IRU
WKH�SXUFKDVH�RI�0RQGDGRUL�RUGLQDU\�VKDUHV�RQ�WKH�EDVLV�RI�RQH�VKDUH�IRU�HYHU\
RSWLRQ� H[HUFLVHG�� DW� D� FRVW� QR� KLJKHU� WKDQ� WKH� DYHUDJH� UHIHUHQFH� FRVW� RI
0RQGDGRUL� VKDUHV�GXULQJ� WKH�SHULRG� IURP� WKH�GDWH�RI� WKH� DVVLJQDWLRQ� WR� WKH
VDPH�GDWH�LQ�WKH�SUHYLRXV�FDOHQGDU�PRQWK��7KH�RSWLRQ�FDQ�RQO\�EH�H[HUFLVHG�LQ
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RQH� RSHUDWLRQ� DQG� PXVW� EH� GRQH� H[FOXVLYHO\� GXULQJ� WKH� SHULRG� EHWZHHQ� �
-DQXDU\�RI�WKH�WKLUG�\HDU�DQG����-XQH�RI�WKH�IRXUWK�\HDU�DIWHU�HDFK�\HDU�ZKHQ
WKH� RSWLRQV� DUH� DVVLJQHG�� )RU� WKH� RSWLRQV� DVVLJQHG� LQ� ������ WKH� SHULRG� UXQV
IURP�WKH���-DQXDU\�RI�WKH�WKLUG�\HDU�WR�WKH����'HFHPEHU�RI�WKH�ILIWK�\HDU�DIWHU
WKH�DVVLJQDWLRQ�\HDU�

7KH�IROORZLQJ�WDEOH�VKRZV�WKH�RSWLRQV�DOORFDWHG�IRU�HDFK�\HDU�RI�WKH�WKUHH�\HDU
VWRFN� RSWLRQ� SODQV� IRU� ���������������� DQG� IRU� ���������������� LQFOXGLQJ
WKH�UHODWLYH�SHULRGV�DQG�SULFHV�

<HDU 1XPEHU�RI
RSWLRQV
DOORFDWHG

3ULFH 3HULRG

���� ������� ������ ��������������������
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����
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���� ��������� ����� ��������������������
���� ��������� ����� ��������������������
���� ��������� ���� ��������������������

,Q�������WKH�%RDUG�RI�'LUHFWRUV��LQ�RUGHU�WR�EHWWHU�HVWDEOLVK�DQG�IXUWKHU�GHYHORS
WKH� DFWLYLWLHV� DQG� UHVSRQVLELOLWLHV� RI� WKH� 6KDUHKROGLQJ� 3ODQ� &RPPLWWHH�
UHVROYHG�
- WR� FKDQJH� WKH� QDPH� RI� WKH� 6KDUHKROGLQJ� 3ODQ� &RPPLWWHH� WR� WKH

5HPXQHUDWLRQ�&RPPLWWHH�
- WR�HQWUXVW�WKH�5HPXQHUDWLRQ�&RPPLWWHH�²�ZLWKRXW�LQ�DQ\�ZD\�DIIHFWLQJ�LWV

UHVSRQVLELOLW\�IRU�PDQDJLQJ� WKH�6WRFN�2SWLRQ�3ODQ�FRQIHUUHG�RQ� LW�E\� WKH
6KDUHKROGHUV·�0HHWLQJ� DQG� UHIHUUHG� WR� DERYH� ²�ZLWK� WKH� WDVN� RI�PDNLQJ
SURSRVDOV� WR� WKH� %RDUG� RI� 'LUHFWRUV� FRQFHUQLQJ� WKH� UHPXQHUDWLRQ� �IL[HG�
YDULDEOH�� ERQXV�� HWF��� RI� WKRVH� 'LUHFWRUV� HQWUXVWHG� ZLWK� VSHFLILF
UHVSRQVLELOLWLHV� �H�J�� &KDLUPDQ�� &KLHI� ([HFXWLYH�� 'LUHFWRUV� ZKR� DUH
PHPEHUV�RI�FRPPLWWHHV��
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- WR� HQWUXVW� WKH� 5HPXQHUDWLRQ� FRPPLWWHH� ZLWK� WKH� UHVSRQVLELOLW\� IRU
VXEPLWWLQJ�WR�WKH�%RDUG�RI�'LUHFWRUV�WKH�LQLWLDWLYHV�WDNHQ�E\�WKH�FRPPLWWHH
LWVHOI�FRQFHUQLQJ� �WKH�LGHQWLILFDWLRQ�DQG�GHILQLWLRQ�RI�FRPSDQ\�JXLGHOLQHV
UHJDUGLQJ�SURYLGLQJ�PDQDJHPHQW�LQFHQWLYHV�IRU�OR\DOW\�

7KH� RYHUDOO� UHPXQHUDWLRQ� RI� WKH� &KLHI� ([HFXWLYH� LV� PDGH� XS� LQ� SDUW� E\� D
YDULDEOH�DPRXQW�OLQNHG�WR�WKH�HFRQRPLF�UHVXOWV�RI�WKH�FRPSDQ\��0%2��
7KH�&KLHI�([HFXWLYH�DOVR�EHQHILWV�� LQ�DFFRUGDQFH�ZLWK� WKH�PRGDOLW\� LQGLFDWHG
LQ� WKH� UHODWLYH� WDEOH� FRPSLOHG� DV� SHU�&2162%�5HJXODWLRQ� ������������ IURP
WKH�6WRFN�2SWLRQ�3ODQ�UHIHUUHG�WR�DERYH�ZKLFK��DV�DOUHDG\�PHQWLRQHG��LV�OLQNHG
WR�VSHFLILF�\HDUO\�SHUIRUPDQFH�REMHFWLYHV�

,17(51$/�&21752/
7KH� LQWHUQDO� FRQWURO� V\VWHP� UHIHUV� WR� WKRVH� SURFHVVHV� FRQFHUQHG� ZLWK
PRQLWRULQJ� WKH� HIILFLHQF\� RI� WKH� FRPSDQ\·V� RSHUDWLRQV�� WKH� UHOLDELOLW\� RI
ILQDQFLDO� LQIRUPDWLRQ�� WKH� UHVSHFW� RI� ODZV� DQG� UHJXODWLRQV� DQG� WKH
VDIHJXDUGLQJ�RI�FRPSDQ\�DVVHWV�

$Q� ,QWHUQDO� &RQWURO� &RPPLWWHH� ZDV� VHW� XS� ZLWKLQ� WKH� %RDUG� RI� 'LUHFWRUV�
ZKLFK�LV�UHVSRQVLEOH�IRU�GHILQLQJ�WKH�SROLF\�RI�WKH�LQWHUQDO�FRQWURO�V\VWHP��DQG
WKH�PDQGDWH�IRU�WKLV�&RPPLWWHH�H[SLUHV�DW� WKH�VDPH�WLPH�DV� WKH�PDQGDWH� IRU
WKH�%RDUG�RI�'LUHFWRUV��7KH�&RPPLWWHH�LV�FRPSRVHG�RI�
5REHUWR�3ROL���QRQ�H[HFXWLYH�GLUHFWRU
0DULR�5HVFD���LQGHSHQGHQW��QRQ�H[HFXWLYH�GLUHFWRU
0DUFR�6SDGDFLQL��LQGHSHQGHQW��QRQ�H[HFXWLYH�GLUHFWRU

7KH�,QWHUQDO�&RQWURO�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�RIIHULQJ�FRQVXOWDWLRQV�DQG
PDNLQJ� SURSRVDOV� WR� WKH� %RDUG� RI� 'LUHFWRUV�� DV� ZHOO� DV� IRU� DVVLVWLQJ� DQG
VXSSRUWLQJ�WKH�%RDUG�LQ�YHULI\LQJ�WKH�HIILFLHQF\�RI�WKH�LQWHUQDO�FRQWURO�V\VWHP�
7KH� &RPPLWWHH� FRR�RUGLQDWHV� LWV� DFWLYLWLHV� ZLWK� WKH� %RDUG� RI� 6WDWXWRU\
$XGLWRUV�� WKH� H[WHUQDO� DXGLWRUV� DQG� WKH� LQGLYLGXDO� UHVSRQVLEOH� IRU� LQWHUQDO
FRQWURO��DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH�IXQFWLRQV�
,Q�SDUWLFXODU��WKH�&RPPLWWHH�LV�HQWUXVWHG�ZLWK�
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�L�� HYDOXDWLQJ� WKH� ZRUN� SODQ� GHYLVHG� E\� WKH� LQGLYLGXDOV� UHVSRQVLEOH� IRU
LQWHUQDO� FRQWURO� DQG� UHFHLYLQJ� WKH� SHULRGLF� UHSRUWV� GUDZQ� XS� E\� WKH� VDPH
LQGLYLGXDOV���LL��HYDOXDWLQJ��WRJHWKHU�ZLWK�WKH�FRPSDQ\�RIILFLDOV�UHVSRQVLEOH�IRU
WKLV�DQG�WKH�H[WHUQDO�DXGLWRUV��WKH�HIILFLHQF\�RI�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG
DQG� WKHLU� VXLWDELOLW\� IRU� FRPSLOLQJ� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� �LLL�
HYDOXDWLQJ� WKH� SURSRVDOV� PDGH� E\� H[WHUQDO� DXGLWRUV� ELGGLQJ� IRU� WKH� DXGLW
FRQWUDFW��DV�ZHOO�DV�WKH�DXGLW�ZRUN�SODQ�DQG�WKH�UHVXOWV�FRQWDLQHG�LQ�WKH�UHSRUW
DQG� LQ� WKH� VXJJHVWLRQV� OHWWHU�� �LY�� SHULRGLFDOO\� UHSRUWLQJ� WR� WKH� %RDUG� RI
'LUHFWRUV� RQ� WKH� DFWLYLWLHV� LW� KDV� FDUULHG� RXW� DQG� RQ� WKH� HIILFLHQF\� RI� WKH
LQWHUQDO�FRQWURO�V\VWHP���Y��FDUU\LQJ�RXW�DQ\�RWKHU�GXWLHV�DVVLJQHG�WR�LW�E\�WKH
%RDUG� RI�'LUHFWRUV�� LQ� SDUWLFXODU� WKRVH� FRQFHUQHG�ZLWK� LWV� UHODWLRQV�ZLWK� WKH
([WHUQDO�$XGLWRUV.

,Q������WKH�,QWHUQDO�&RQWURO�&RPPLWWHH�KHOG���PHHWLQJV��VRPH�RI�ZKLFK�ZHUH
DWWHQGHG�E\� WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�DQG� WKH�&KLHI�([HFXWLYH��DQG� LW
DOVR�KHOG�PHHWLQJV�ZLWK�WKH�H[WHUQDO�DXGLWRUV�DQG�LQGLYLGXDOV�UHVSRQVLEOH�IRU
FRPSDQ\�IXQFWLRQV�

:LWK�UHIHUHQFH�WR�WKH�DFWLYLWLHV�FDUULHG�RXW�LQ�������WKH�&RQWURO�&RPPLWWHH�
� DSSURYHG�WKH�DQQXDO� ,QWHUQDO�$XGLW�ZRUN�SODQ� IRU������ WKDW�ZDV�GUDZQ

XS�E\�WKH�LQGLYLGXDO�UHVSRQVLEOH�IRU�,QWHUQDO�&RQWURO�
� KHOG� PHHWLQJV� ZLWK� UHSUHVHQWDWLYHV� RI� WKH� RXWVLGH� DXGLWRUV�� (UQVW� 	

<RXQJ�� WR� H[DPLQH� REVHUYDWLRQV� DQG� VXJJHVWLRQV� FRQFHUQLQJ� WKH
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� DV� RI� ���'HFHPEHU� ����� DQG� WKH� DXGLW
ZRUN� SODQ� IRU� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� DV� RI� ��� 'HFHPEHU
�����

� H[DPLQHG�WKH�UHSRUW�GUDZQ�XS�E\�WKH�LQGLYLGXDO�UHVSRQVLEOH�IRU�,QWHUQDO
&RQWURO� RQ� WKH� ´6HOI�HYDOXDWLRQ� RI� WKH� 0RQGDGRUL� *URXS·V� ,QWHUQDO
&RQWURO�6\VWHPµ�IRU�ILQDQFLDO�\HDU������

� H[DPLQHG�� WRJHWKHU� ZLWK� LQGLYLGXDOV� IURP� ZLWKLQ� WKH� FRPSDQ\� DQG
UHSUHVHQWDWLYHV� RI� WKH� H[WHUQDO� DXGLWRUV�� WKH� UHVXOWV� RI� WKH� UHFRQFLOLDWLRQ
FDUULHG�RXW�LQ�FRQIRUPLW\�ZLWK�,)56�DFFRXQWLQJ�VWDQGDUGV�DQG�WKH�LPSDFW
DV� RI� ��� -XQH� ����� DQG� ����� RI� WKH� QHZ� DFFRXQWLQJ� SULQFLSOHV�� KDYLQJ
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SUHYLRXVO\� H[DPLQHG� DQG� DSSURYHG� WKH� HFRQRPLF� SURSRVDOV� RI� WKH
H[WHUQDO�DXGLWRUV�

� WRRN� LQWR� FRQVLGHUDWLRQ� WKH� LQWURGXFWLRQ�� LQ� ������ RI� 0DQDJHPHQW
2UJDQLVDWLRQ�DQG�&RQWURO�0RGHOV��IRUPHUO\�/HJLVODWLYH�'HFUHH���������E\
YDULRXV� *URXS� FRPSDQLHV�� LQFOXGLQJ� 0RQGDGRUL� 3ULQWLQJ�� 0RQGDGRUL
3XEEOLFLWj�� 0RQGDGRUL� (OHFWD�� (GL]LRQL� 3LHPPH�� (GXPRQG�/H�0RQQLHU�
(LQDXJL��6SHUOLQJ�	�.XSIHU��(OHFWD�1DSROL��&HPLW��0RQGDGRUL�5HWDLO�DQG
0RQGDGRUL�)UDQFKLVLQJ

� H[DPLQHG� DQG� DSSURYHG� WKH� VXPPDULHV� RI� WKH� UHSRUWV� LVVXHG� E\� WKH
,QWHUQDO�$XGLWLQJ�GHSDUWPHQWV�UHJDUGLQJ�0RQGDGRUL�DQG�LWV�VXEVLGLDULHV�

7KH�&RPPLWWHH�UHJXODUO\� LQIRUPHG�WKH�%RDUG�RI�'LUHFWRUV�RI� WKH�DFWLYLWLHV� LW
KDG�FDUULHG�RXW�

7KH�&RPPLWWHH�UHJXODUO\� LQIRUPHG�WKH�%RDUG�RI�'LUHFWRUV�RI� WKH�DFWLYLWLHV� LW
KDG�FDUULHG�RXW�
)URP� WKH� YDULRXV� H[DPLQDWLRQV� FDUULHG� RXW� GXULQJ� WKH� \HDU� LW� HPHUJHG� WKDW
WKHUH� ZHUH� QR� RUJDQLVDWLRQDO� DQG�RU� SURFHGXUDO� VKRUWFRPLQJV� RI� SDUWLFXODU
VLJQLILFDQFH�� &RQVHTXHQWO\�� RQ� WKH� EDVLV� RI� WKH� ZRUN� FDUULHG� RXW�� WKH
RSHUDWLRQV� FRPSOHWHG� DQG� WKH� RUJDQLVDWLRQ� RI� WKH� FRPSDQ\·� DFWLYLWLHV�� WKH
LQWHUQDO�FRQWURO�V\VWHP�FDQ�EH�MXGJHG�WR�EH�HIILFLHQW�

7KH�LQGLYLGXDO�LQ�FKDUJH�RI�LQWHUQDO�FRQWURO�LV�*LRYDQQL�3XHUDUL��D�GLUHFWRU�RI
WKH�&RPSDQ\��ZKR�LV�UHVSRQVLEOH��LQ�SDUWLFXODU��IRU�PDQDJHPHQW�FRQWURO�� WKH
LQWHUQDO�DXGLWLQJ�RI�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��DV�ZHOO�DV�IRU�HQVXULQJ
WKDW� WKH� &RPSDQ\·V� EXVLQHVV� DFWLYLWLHV� FRQIRUP� WR� FXUUHQW� ODZ� DQG� WR� WKH
LQVWUXFWLRQV�DQG�FRPSDQ\�SURFHGXUHV�DGRSWHG�LQ�RUGHU�WR�JXDUDQWHH�HIILFLHQW
PDQDJHPHQW� RI� WKH� FRPSDQ\� DQG� WR� LGHQWLI\�� SUHYHQW� DQG� GHDO�� ZKHUH
SRVVLEOH��ZLWK�ULVNV�DQG�IUDXG�WKDW�FRXOG�GDPDJH�WKH�&RPSDQ\�

7KH�LQGLYLGXDO�LQ�FKDUJH�RI�LQWHUQDO�FRQWURO�GRHV�QRW�UHSRUW�WR�DQ\�LQGLYLGXDO
LQ� FKDUJH� RI� RSHUDWLRQDO� DUHDV� EXW� H[FOXVLYHO\� WR� WKH� &KLHI� ([HFXWLYH�� WKH
,QWHUQDO�&RQWURO�FRPPLWWHH�DQG�WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�
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7KH�LQGLYLGXDO�LQ�FKDUJH�RI�LQWHUQDO�FRQWURO� LV�UHVSRQVLEOH�IRU��DPRQJ�WKLQJV�
FRRUGLQDWLQJ�WKH�VSHFLILF�WDVN�RI�´LQWHUQDO�DXGLWLQJµ��ZKLFK�LQFOXGHV�YHULI\LQJ
WKH�HIILFLHQF\�RI�LQWHUQDO�PDQDJHPHQW�SURFHGXUHV�DQG�HQVXULQJ�WKDW�WKH\�DUH
DSSOLHG�

'XULQJ� ����� WKH� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� KHOG� PHHWLQJV� ZLWK� YDULRXV
&RPSDQ\�GHSDUWPHQWV�WR�HYDOXDWH��LQ�SDUWLFXODU��WKH�LQWHUQDO�FRQWURO�V\VWHP�
ZKLOH�RWKHU�PHHWLQJV�WRRN�SODFH�EHWZHHQ�WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�DQG
WKH�([WHUQDO�$XGLWRUV�WR�H[FKDQJH�LQIRUPDWLRQ�

%2$5'�2)�67$78725<�$8',7256
7KH�%RDUG�RI�6WDWXWRU\�$XGLWRUV��FRPSRVHG�RI�WKUHH�DFWLQJ�VWDWXWRU\�DXGLWRUV
DQG�WZR�VXEVWLWXWH�DXGLWRUV��ZDV�QRPLQDWHG�E\�WKH�VKDUHKROGHUV·�PHHWLQJ�RI
��� $SULO� ����� ZKLFK� FRQIHUUHG� LW� ZLWK� D� PDQGDWH� WKDW� H[SLUHV� ZLWK� WKH
DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RQ����'HFHPEHU�����
7KH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�LV�FXUUHQWO\�FRPSRVHG�RI�
$FKLOOH�)UDWWLQL�²�&KDLUPDQ
)HUGLQDQGR�6XSHUWL�)XUJD�²�DFWLQJ�VWDWXWRU\�DXGLWRU
$QWRQLR�$LHOOR���DFWLQJ�VWDWXWRU\�DXGLWRU
)UDQFHVFR�$QWRQLR�*LDPSDROR�²�VXEVWLWXWH�DXGLWRU
)UDQFHVFR�9LWWDGLQL�²�VXEVWLWXWH�DXGLWRU

7KH� IROORZLQJ� OLVW� UHIHUV� WR� WKH� SRVLWLRQV� RI� GLUHFWRUV� RU� DXGLWRUV� WKH
FXUUHQW� PHPEHUV� RI� WKH� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� RI� $UQROGR
0RQGDGRUL�(GLWRUH�6�S�$��KROG�LQ�RWKHU�TXRWHG�FRPSDQLHV�

$FKLOOH� )UDWWLQL��&KDLUPDQ� RI� WKH� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� RI�0HGLDVHW� 6�S�D��
DFWLQJ�VWDWXWRU\�DXGLWRU�RI�0HGLRODQXP�6�S�D�DQG�*HR[�6�S�D�
)HUGLQDQGR�6XSHUWL�)XUJD��&KDLUPDQ�RI�WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�RI�7HOHFRP
,WDOLD�6�S�D���DFWLQJ�VWDWXWRU\�DXGLWRU�RI�(GLVRQ�6�S�D���GLUHFWRU�RI�5LVDQDPHQWR�6�S�D�
$QWRQLR�$LHOOR��GLUHFWRU�RI�%LSLHOOH�,QYHVWLPHQWL�6�S�D�
)UDQFHVFR� $QWRQLR� *LDPSDROR�� DFWLQJ� VWDWXWRU\� DXGLWRU� RI� 0HGLDVHW� 6�S�D�� DQG
0HGLRODQXP�6�S�D�
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)UDQFHVFR� 9LWWDGLQL�� &KDLUPDQ� RI� WKH� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� RI� 'LJLWDO
0XOWLPHGLD�7HFKQRORJLHV�6�S�D�

6WDWXWRU\�DXGLWRUV�DUH�JLYHQ�D�PDQGDWH�IRU���\HDUV��DIWHU�ZKLFK�WLPH�WKH\�PD\
EH�UH�HOHFWHG�

,Q�DFFRUGDQFH�ZLWK�FXUUHQW�VWDWXWRU\�GLVSRVLWLRQV��DOO�VWDWXWRU\�DXGLWRUV�PXVW
EH� LQFOXGHG� LQ� WKH� UHJLVWHU� RI� SURIHVVLRQDO� DXGLWRUV� NHSW� DW� WKH� 0LQLVWU\� RI
-XVWLFH�DQG�WKH\�PXVW�DOVR�KDYH�FDUULHG�RXW�OHJDO�DXGLWV�IRU�DW�OHDVW�WKUHH�\HDUV�
6WDWXWRU\�DXGLWRUV�PXVW�DOVR�EH�LQ�SRVVHVVLRQ�RI�WKH�UHTXLVLWHV�SURYLGHG�IRU�E\
ODZ�DQG�E\�FXUUHQW�UHJXODWLRQV��DQG�LW�LV�WKH�GXW\�RI�WKH�%RDUG�RI�'LUHFWRUV�WR
DVFHUWDLQ�WKDW�WKLV�LV�WKH�FDVH�

7KH� VWDWXWHV�� LQ� DFFRUGDQFH�ZLWK�/HJLVODWLYH�'HFUHH� �������� FRQFHUQLQJ� WKH
QRPLQDWLRQ� RI� DQ� DFWLQJ� VWDWXWRU\� DXGLWRU� E\� D� PLQRULW\� RI� VKDUHKROGHUV�
VWLSXODWHV� WKDW� WKH� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� LV� QRPLQDWHG� E\� PHDQV� RI
YRWLQJ� IRU� D� OLVW� RI� FDQGLGDWHV� WKDW� KDV� EHHQ� GHSRVLWHG� DW� WKH� &RPSDQ\·V
UHJLVWHUHG� RIILFHV� �� GD\V� EHIRUH� WKH� VKDUHKROGHUV·� PHHWLQJ�� WRJHWKHU� ZLWK� D
SURIHVVLRQDO�FXUULFXOXP�YLWD�DQG�RWKHU�GRFXPHQWV�DWWHVWLQJ�WR�WKH�LQGLYLGXDO
FDQGLGDWHV� SRVVHVVLQJ� WKH� UHTXLUHPHQWV� GHPDQGHG� E\� WKH� ODZ� DQG� WKH
VWDWXWHV�� 6KDUHKROGHUV� ZKR� HLWKHU� LQGLYLGXDOO\� RU� WRJHWKHU� ZLWK� RWKHU
VKDUHKROGHUV� UHSUHVHQW� DW� OHDVW� ��� �WKUHH� SHU� FHQW�� RI� WKH� FRPSDQ\·V� VKDUH
FDSLWDO�KDYH� WKH� ULJKW� WR� SUHVHQW� OLVWV�� (DFK� VKDUHKROGHU�PD\�QRW� SUHVHQW� RU
FROODERUDWH�LQ�SUHVHQWLQJ�PRUH�WKDQ�RQH�OLVW��QRW�HYHQ�WKURXJK�D�WKLUG�SDUW\�RU
WUXVW�FRPSDQ\�
,W� VKRXOG� EH� QRWHG� WKDW� WKH� FXUUHQW� %RDUG� RI� 6WDWXWRU\� $XGLWRUV� GRHV� QRW
FRQWDLQ�DQ\�DXGLWRU�QRPLQDWHG�E\�D�PLQRULW\�DW�WKH�6KDUHKROGHUV·�0HHWLQJ�RI
���$SULO�������ZKLFK�QRPLQDWHG�WKH�%RDUG�RI�6WDWXWRU\�$XGLWRUV�IROORZLQJ�WKH
H[SLU\� RI� WKH� SUHYLRXV� WKUHH�\HDU� SHULRG�� QRU� ZDV� DQ\� DOWHUQDWLYH� OLVW
SUHVHQWHG�DW�WKH�0HHWLQJ�

(;7(51$/�$8',7256
7KH� DSSRLQWPHQW� WR� FDUU\� RXW� WKH� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH
FRQVROLGDWLRQ�IRU�WKH�WKUHH�\HDU�SHULRG����������������ZDV�FRQIHUUHG�E\�WKH



��

6KDUHKROGHUV·� 0HHWLQJ� RI� ��� $SULO� ������ LQ� DFFRUGDQFH� ZLWK� DUWLFOH� ���� RI
/HJLVODWLYH� GHFUHH� ��������� RQ� 5HFRQWD� (UQVW� 	� <RXQJ� 6�S�D��� WKH� FRPSDQ\
ZKLFK�KDG�EHHQ�DSSRLQWHG� WR�FDUU\�RXW� WKH�DXGLW� IRU� WKH�SUHYLRXV� WKUHH�\HDU
SHULRG����������������

7KH� VKDUHKROGHUV·�PHHWLQJ� RI� ���$SULO� ����� DOVR� DSSRLQWHG�5HFRQWD� (UQVW�	
<RXQJ�6�S�$�WR�DXGLW� WKH�KDOI�\HDUO\� ILQDQFLDO�VWDWHPHQWV�IRU� WKH�VDPH�WKUHH�
\HDU�SHULRG�����������������

7KH�UHQHZDO�RI�WKH�FRQWUDFW��DQG�IRU�DQ�H[DPLQDWLRQ�RI�WKH�WHFKQLFDO�VXLWDELOLW\
RI�WKH�FRPSDQ\�DQG�RI�WKH�VSHFLDOLVW�SURIHVVLRQDO�H[SHULHQFH�RI�WKH�SHUVRQQHO
DVVLJQHG�WR�WKH�DXGLW��LV�EDVHG�RQ�WKH�IROORZLQJ�
� WKH�FRQGLWLRQV�RI� WKH�RIIHU�DUH� LQ� OLQH�ZLWK�WKH�SURSRVHG�DXGLW�DQG�LQ

OLQH�ZLWK�QRUPDO�PDUNHW�FRQGLWLRQV��DV�DWWHVWHG�WR�E\�DQ�H[DPLQDWLRQ
FDUULHG�RXW�RI�RWKHU�RIIHUV�PDGH�E\�LPSRUWDQW�H[WHUQDO�DXGLWRUV�

� WKH�UHQHZDO�RI�WKH�FRQWUDFW�IRU�5HFRQWD�(UQVW�	�<RXQJ�6�S�$��VDWLVILHV
WKH� QHHG� IRU� RSHUDWLRQDO� DQG� RUJDQLVDWLRQDO� FRQWLQXLW\�� VLQFH� WKLV
FRPSDQ\�DOVR�FDUULHG�RXW�WKH�DXGLWV�IRU�WKH�SUHYLRXV�WKUHH�\HDU�SHULRG
DQG� KDV� DFTXLUHG� H[SHULHQFH� RI� WKH� DFFRXQWLQJ� DQG� DGPLQLVWUDWLYH
SURFHGXUHV�HPSOR\HG�LQ�GUDZLQJ�XS�0RQGDGRUL·V�ILQDQFLDO�VWDWHPHQWV
DQG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

5(/$7,216�:,7+�,167,87,21$/�,19(67256�$1'�6+$5(+2/'(56
$Q� ,QYHVWRU� 5HODWLRQV� GHSDUWPHQW� ZDV� FUHDWHG� WR� GHDO� ZLWK� UHODWLRQV� ZLWK
LQVWLWXWLRQDO� LQYHVWRUV� DQG�� LQ� FR�RSHUDWLRQ� ZLWK� WKH� &RPSDQ\� %XVLQHVV
GHSDUWPHQW��RWKHU�JHQHUDO�VKDUHKROGHUV�
7KH� ,QYHVWRU� 5HODWLRQV� GHSDUWPHQW� FDQ� EH� FRQWDFWHG� DW� WKH� IROORZLQJ� H�PDLO
DGGUHVV���,QYUHO#PRQGDGRUL�LW

+$1'/,1*�2)�&21),'(17,$/�,1)250$7,21
7KH�%RDUG� RI�'LUHFWRUV� DSSURYHG� D� VHULHV� RI� LQWHUQDO� UHJXODWLRQV� FRQFHUQLQJ
WKH� KDQGOLQJ� RI� FRQILGHQWLDO� LQIRUPDWLRQ� DQG� SURFHGXUHV� IRU� UHOHDVLQJ
GRFXPHQWV� DQG� LQIRUPDWLRQ� DERXW� WKH� FRPSDQ\� DQG� LWV� VXEVLGLDULHV�� ZLWK



��

SDUWLFXODU�UHIHUHQFH�WR�SULFH�VHQVLWLYH�LQIRUPDWLRQ�DV�UHIHUUHG�WR�LQ�DUWLFOH����
RI�/HJLVODWLYH�'HFUHH����RI����)HEUXDU\������
7KH�UHJXODWLRQV�VWDWH�WKDW�WKH�&KLHI�([HFXWLYH��ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�WKH
&HQWUDO� )LQDQFH� 0DQDJHPHQW� DQG� %XVLQHVV� 'HYHORSPHQW� GHSDUWPHQWV�� LV
UHVSRQVLEOH� IRU� GHDOLQJ� ZLWK� FRQILGHQWLDO� LQIRUPDWLRQ�� DQG� WKH� DLP� RI� WKH
UHJXODWLRQV� LV� WR� HQVXUH� WKDW� DOO� SULFH� VHQVLWLYH� LQIRUPDWLRQ� LV� UHOHDVHG� LQ
DFFRUGDQFH�ZLWK�DUWLFOH�����RI�/HJLVODWLYH�'HFUHH���������

7KH� JHQHUDO� FULWHULD� IRU� WKH� DERYHPHQWLRQHG� SURFHGXUH� IRU� WKH� LQWHUQDO� DQG
H[WHUQDO� FLUFXODWLRQ� RI� VHQVLWLYH� LQIRUPDWLRQ� KDYH� EHHQ� DGDSWHG� WR� WKH� QHZ
SURYLVLRQV�FRQWDLQHG� LQ�/HJLVODWLYH�'HFUHH� ������ DQG� WKH� UHJXODWLRQV� LVVXHG
E\� &2162%�� LQ� DFFRUGDQFH� ZLWK� (XURSHDQ� 'LUHFWLYH� �������� FRQFHUQLQJ
PDUNHW� DEXVHV�� ,Q� SDUWLFXODU�� WKLV� DGDSWDWLRQ� UHIHUV� WR� QHZ� OHJLVODWLYH
UHJXODWLRQV� FRQFHUQLQJ� VHQVLWLYH� LQIRUPDWLRQ� DQG� WR� WKH� UHTXLUHPHQW��ZKLFK
FDPH�LQWR�IRUFH�RQ���$SULO�������WR�NHHS�DQ�XSGDWHG�UHJLVWHU�RI�DOO�LQGLYLGXDOV
ZKR� KDYH� DFFHVV� WR� VHQVLWLYH� LQIRUPDWLRQ� DV� GHILQHG� LQ� DUWLFOH� ���� ELV� RI
/HJLVODWLYH�'HFUHH���������

7KH�DUHD�FRQFHUQHG�ZLWK�UHOHDVLQJ�DQG�KDQGOLQJ�GRFXPHQWV�DQG�LQIRUPDWLRQ
DERXW�WKH�&RPSDQ\�DOVR�LQFOXGHV�WKH�&RGH�RI�3UDFWLFH��ZKLFK�ZDV�LQWURGXFHG
RQ���-DQXDU\������DQG�DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�LQ�DFFRUGDQFH�ZLWK
WKH�UHJXODWLRQV�RI�%RUVD�,WDOLDQD�6�S�$��JRYHUQLQJ�LQWHUQDO�GHDOLQJ��7KH�&RGH
HVWDEOLVKHV� WKDW� GLUHFWRUV�� DFWLQJ� VWDWXWRU\� DXGLWRUV� DQG� RWKHU� LQGLYLGXDOV
UHIHUUHG�WR�DV�UHOHYDQW�SHUVRQV��ZKR�KDYH�DFFHVV�WR�SULFH�VHQVLWLYH�LQIRUPDWLRQ
DQG�KDYH�VLJQLILFDQW�GHFLVLRQ�WDNLQJ�SRZHU�LQ�WKH�&RPSDQ\�DQG�RU�LWV�PDLQ
VXEVLGLDULHV��� KDYH� VSHFLILF� REOLJDWLRQV� WR� SURYLGH� LQIRUPDWLRQ� DERXW
RSHUDWLRQV�FDUULHG�RXW�RQ�EHKDOI�RI�WKH�&RPSDQ\�FRQFHUQLQJ�
�� OLVWHG� ILQDQFLDO� LQVWUXPHQWV� LVVXHG� E\� $UQROGR� 0RQGDGRUL� (GLWRUH� 6�S�$�
�ZLWK�WKH�H[FHSWLRQ�RI�QRQ�FRQYHUWLEOH�ERQGV��
�� ERWK� OLVWHG�DQG�QRQ�OLVWHG� WKDW�JLYH� WKH� ULJKW� WR� VXEVFULEH��SXUFKDVH�RU� VHOO
OLVWHG�ILQDQFLDO�LQVWUXPHQWV�LVVXHG�E\�$UQROGR�0RQGDGRUL�(GLWRUH�6�S�$�
��ZDUUDQWV�DQG�FRYHUHG�ZDUUDQWV�XQGHUZULWWHQ�E\�OLVWHG�ILQDQFLDO�LQVWUXPHQWV
LVVXHG�E\�$UQROGR�0RQGDGRUL�(GLWRUH�6�S�$�

&2'(�2)�35$&7,&(
5(/$7,1*�72
,17(51$/�'($/,1*
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7LPH�OLPLWV
$V�IURP���-DQXDU\�������DQ\�RSHUDWLRQV�FDUULHG�RXW�E\�UHOHYDQW�SHUVRQV
DQG�QRWLILHG� WR� WKH�&RPSDQ\� LQ� DFFRUGDQFH�ZLWK� WKH�&RGH�RI�3UDFWLFH
PXVW�EH� FRPPXQLFDWHG� WR� WKH�PDUNHW� E\�$UQROGR�0RQGDGRUL� (GLWRUH
6�S�$��ZLWKLQ�WHQ�ZRUNLQJ�GD\V�RI�WKH�RSHQLQJ�RI�WKH�6WRFN�([FKDQJH�LQ
WKH� TXDUWHU� LQ� ZKLFK� WKH� RSHUDWLRQV� ZHUH� FDUULHG� RXW�� $OO� RSHUDWLRQV
FDUULHG� RXW� LQ� DQ\� TXDUWHU� RI� WKH� \HDU� ZKRVH� WRWDO� YDOXH�� LQFOXGLQJ
DFFXPXODWHG� YDOXH�� DPRXQWV� WR� RU� H[FHHGV� ½������� IRU� HDFK� GHFODUDQW
PXVW�EH��QRWLILHG�WR�WKH�PDUNHW�
$OO� RSHUDWLRQV� ZKRVH� WRWDO� YDOXH� DPRXQWV� WR� PRUH� WKDQ� ½�������� IRU� HDFK
GHFODUDQW�� LQFOXGLQJ� DFFXPXODWHG� RSHUDWLRQV� FDUULHG� RXW� LQ� WKH� TXDUWHU� LQ
TXHVWLRQ� WKDW� KDYH� QRW� SUHYLRXVO\� EHHQ� GHFODUHG�� PXVW� EH� FRPPXQLFDWHG
ZLWKRXW� GHOD\� DQG� LQ� DQ\� FDVH� ZLWKLQ� WKUHH� ZRUNLQJ� GD\V� IROORZLQJ� WKH
FRQFOXVLRQ�RI�WKH�RSHUDWLRQ�
%ORFNHG�SHULRGV
7KH�%RDUG� RI�'LUHFWRUV�� LQ� DFFRUGDQFH�ZLWK� D� SUHFLVH�SURYLVLRQ� FRQWDLQHG� LQ
WKH�UHJXODWLRQV�RI�%RUVD�,WDOLDQD�DQG�LQ�RUGHU�WR�VWDQGDUGLVH�SUDFWLFHV��LQVHUWHG
LQWR� WKH� &RGH� D� FODXVH� VWDWLQJ� WKDW� UHOHYDQW� SHUVRQV� DUH� SURKLELWHG� IURP
FDUU\LQJ�RXW�DQ\�RSHUDWLRQV�GHDOLQJ�ZLWK�ILQDQFLDO�LQVWUXPHQWV�WKDW�KDYH�EHHQ
FRPPXQLFDWHG� WR� WKH� PDUNHW� LQ� WKH� ��� GD\V� EHIRUH� DQ\� %RDUG� RI� 'LUHFWRUV
PHHWLQJ�FDOOHG� WR� H[DPLQH� ILQDQFLDO� VWDWHPHQWV� RU� LQ� WKH� ���GD\V� EHIRUH� DQ\
%RDUG�RI�'LUHFWRUV�PHHWLQJ�FDOOHG�WR�H[DPLQH�TXDUWHUO\�RU�KDOI�\HDUO\�UHSRUWV�
DQG�EHIRUH�DQ\�UHODWLYH�LQIRUPDWLRQ�KDV�EHHQ�PDGH�SXEOLF�

$66,0,/$7,21� 2)� 1(:� /(*$/� 3529,6,216� 5()(55,1*� 72
,17(51$/�'($/,1*
)ROORZLQJ� WKH� LQWURGXFWLRQ� RI� DUWLFOH� ����� SDUDJUDSK� �� RI� /HJLVODWLYH�'HFUHH
��������DQG��ZLWK�HIIHFW�IURP���$SULO�������RI� WKH�UHODWLYH�UHJXODWLRQV�LVVXHG
E\�&2162%�FRQFHUQLQJ�LQWHUQDO�GHDOLQJ��WKH�SURYLVLRQV�RI�WKH�FRGH�RI�SUDFWLFH
UHIHUUHG�WR�DERYH�DUH�LQWHQGHG�WR�EH�UHSODFHG�E\�WKH�SURFHGXUH�DGRSWHG�E\�WKH
%RDUG�RI�'LUHFWRUV�LQ�UHODWLRQ�WR�WKH�QHZ�OHJDO�SURYLVLRQV�
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6+$5(+2/'(56·�0((7,1*6
7KH�RUGLQDU\�VKDUHKROGHUV·�PHHWLQJ�RI����$SULO������UHVROYHG�WR�DGRSW�D�VHULHV
RI� UHJXODWLRQV� GHVLJQHG� WR� HQVXUH� WKH� FRUUHFW� DQG� RUGHUO\� SURFHGXUH� RI
VKDUHKROGHUV·� PHHWLQJV� DQG� WR� JXDUDQWHH� WKH� HIIHFWLYHQHVV� RI� WKH� GHFLVLRQ�
WDNLQJ�SURFHVV�LQ�RUGHU�WR�SURWHFW�VKDUHKROGHUV·�LQWHUHVWV�
7KH� UHJXODWLRQV� DUH� DYDLODEOH� IRU� FRQVXOWDWLRQ� E\� VKDUHKROGHUV� DW� WKH
&RPSDQ\·V�UHJLVWHUHG�RIILFHV��DW�WKH�YHQXH�ZKHUH�VKDUHKROGHUV·�PHHWLQJV�DUH
KHOG�DQG�DW�ZZZ�PRQGDGRUL�FRP

,W� LV� DOVR� DFFHSWHG� SUDFWLFH� IRU� WKH� %RDUG� RI� 'LUHFWRUV� WR� FRPPXQLFDWH� DQ\
LQIRUPDWLRQ�DERXW� WKH�&RPSDQ\� WR� WKH� VKDUHKROGHUV�� LQ� DFFRUGDQFH�ZLWK� WKH
UHJXODWLRQV�RQ�SULFH�VHQVLWLYH�LQIRUPDWLRQ��GXULQJ�VKDUHKROGHUV·�PHHWLQJV�

&203$1<�$1'�6+$5(�&$3,7$/��6+$5(+2/'(56·�$*5((0(176�
7KH� VKDUH� FDSLWDO� RI� $UQROGR� 0RQGDGRUL� (GLWRUH� 6�S$��� IXOO\� SDLG�XS�
DPRXQWV� WR� ½�������������� GLYLGHG� LQWR� ������������ RUGLQDU\� VKDUHV� RI� D� SDU
YDOXH�RI�½�����HDFK�

7KH�VKDUHKROGHUV�ZKR�KROG�PRUH�WKDQ����RI�WKH�VKDUH�FDSLWDO��DV� WHVWLILHG�WR
E\�WKH�FRPSDQ\�ERRNV�DQG�WKH�LQIRUPDWLRQ�UHFHLYHG�LQ�DFFRUGDQFH�ZLWK�DUWLFOH
����RI�/HJLVODWLYH�'HFUHH���������DQG�E\�RWKHU�DYDLODEOH�LQIRUPDWLRQ��DUH�
6KDUHKROGHUV 1R��RI�VKDUHV�KHOG ��RI�VKDUH�FDSLWDO
)LQLQYHVW�6�S�$� ����������������������� �������������
7ZHHG\�%URZQ�&RPSDQ\�//&���L� ������������������������� ��������������
�6LOFKHVWHU�,QWHUQDWLRQDO�,QYHVWRUV�/7'��L��������������������������������������������
�L��LQYHVWPHQW�KHOG�E\�ZD\�RI�´VDYLQJV�PDQDJHPHQWµ

,W� VKRXOG� EH� QRWHG� WKDW� WKH� %RDUG� RI� 'LUHFWRUV� LV� QRW� DZDUH� RI� WKH
H[LVWHQFH�RI�DQ\�JURXS�RI� VKDUHKROGHUV�� DV� UHIHUUHG� WR� LQ� DUWLFOH� ����RI
/HJLVODWLYH�'HFUHH����RI����)HEUXDU\������FRQFHUQLQJ�WKH�H[HUFLVLQJ�RI
ULJKWV�FRQQHFWHG�WR�VKDUHV�RU�WR�WKH�WUDQVIHU�RI�VKDUHV�

�������


