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�� ,QWURGXFWLRQ�
�
��� 7KLV�GRFXPHQW�VHWV�RXW�KRZ�)RUHVW�+HDWK�DLPV�WR�DSSO\�WKH�SULQFLSOHV�RI�

&RUSRUDWH� *RYHUQDQFH�� � ,W� KDV� EHHQ� GHYHORSHG� LQ� DFFRUGDQFH�ZLWK� EHVW�
SUDFWLFH�RXWOLQHG�LQ�WKH�'HOLYHULQJ�*RRG�*RYHUQDQFH�LQ�/RFDO�*RYHUQPHQW�
)UDPHZRUN�� $SSOLFDWLRQ� 1RWH� WR� 'HOLYHULQJ� *RRG� *RYHUQDQFH� LQ� /RFDO�
*RYHUQPHQW��D�)UDPHZRUN��DQG�WKH�'HOLYHULQJ�*RRG�*RYHUQDQFH�LQ�/RFDO�
*RYHUQPHQW��*XLGDQFH�1RWH� IRU�(QJOLVK�$XWKRULWLHV��DOO�SXEOLVKHG�E\� WKH�
&KDUWHUHG� ,QVWLWXWH� RI� 3XEOLF� )LQDQFH� DQG� $FFRXQWDQF\� �&,3)$�� DQG� WKH�
6RFLHW\�RI�/RFDO�$XWKRULW\�&KLHI�([HFXWLYHV��62/$&(�����

�
��� 7KH�FRXQFLO�ILUVW�SXEOLVKHG�D�&RGH�RI�&RUSRUDWH�*RYHUQDQFH�LQ��������7KLV�

KDV� EHHQ� VXEMHFW� WR� DQ� DQQXDO� UHYLHZ� WR� HQVXUH� WKDW� LW� UHIOHFWV� EHVW�
SUDFWLFH�� � $V� VXFK�� WKH� FRXQFLO� LV� FRPPLWWHG� WR� WKH� SULQFLSOHV� RI� JRRG�
JRYHUQDQFH�DQG�ZLOO�PDLQWDLQ� LWV� FRPPLWPHQW� WKURXJK� WKH�GHYHORSPHQW��
DGRSWLRQ� DQG� FRQWLQXHG� PDLQWHQDQFH� RI� WKLV� &RGH� RI� &RUSRUDWH�
*RYHUQDQFH����

�
��� 7KH� FRXQFLO� LV� UHTXLUHG� WR� GHYHORS� DQG�PDLQWDLQ� DQ� XS�WR�GDWH� &RGH� RI�

&RUSRUDWH�*RYHUQDQFH�DQG� WR�SUHSDUH�DQ�$QQXDO�*RYHUQDQFH�6WDWHPHQW�
�$*6�� LQ� RUGHU� WR� UHSRUW� SXEOLFO\� RQ� WKH� H[WHQW� WR� ZKLFK� WKH� FRXQFLO�
FRPSOLHV�ZLWK�WKLV�&RGH��

�
�� 'HILQLQJ�JRYHUQDQFH�
�
��� &,3)$� DQG� 62/$&(� GHILQH� JRYHUQDQFH� DV� EHLQJ� DERXW� KRZ� WKH� FRXQFLO�

HQVXUHV� WKDW� LW� LV� GRLQJ� WKH� ULJKW� WKLQJV�� LQ� WKH� ULJKW� ZD\�� IRU� WKH� ULJKW�
SHRSOH��LQ�D�WLPHO\��LQFOXVLYH��RSHQ��KRQHVW�DQG�DFFRXQWDEOH�PDQQHU��

�
��� ,W� FRPSULVHV� WKH� V\VWHPV� DQG� SURFHVVHV� DQG� FXOWXUHV� DQG� YDOXHV�� E\�

ZKLFK� WKH� FRXQFLO� LV� GLUHFWHG� DQG� FRQWUROOHG� DQG� WKURXJK� ZKLFK� LW� LV�
DFFRXQWDEOH�WR��HQJDJHV�ZLWK��DQG�OHDGV�FRPPXQLWLHV��

�
��� *RRG� JRYHUQDQFH� OHDGV� WR� JRRG�PDQDJHPHQW�� JRRG� SHUIRUPDQFH�� JRRG�

VWHZDUGVKLS� RI� SXEOLF� PRQH\�� JRRG� SXEOLF� HQJDJHPHQW� DQG�� XOWLPDWHO\��
JRRG�RXWFRPHV�IRU�FLWL]HQV�DQG�VHUYLFH�XVHUV���*RRG�JRYHUQDQFH�HQDEOHV�
WKH� FRXQFLO� WR� SXUVXH� LWV� YLVLRQ� HIIHFWLYHO\� DV� ZHOO� DV� XQGHUSLQQLQJ� WKDW�
YLVLRQ� ZLWK� PHFKDQLVPV� IRU� FRQWURO� DQG� PDQDJHPHQW� RI� ULVN� DQG�
RSSRUWXQLW\����

�
�� 3ULQFLSOHV�RI�JRRG�JRYHUQDQFH�
�
��� 7KH�FRXQFLO� UHFRJQLVHV� WKH�VL[� FRUH�SULQFLSOHV�RI�JRRG�JRYHUQDQFH�ZKLFK�

DUH��
�

�� IRFXVLQJ�RQ�WKH�SXUSRVH�RI� WKH�DXWKRULW\�DQG�RQ�RXWFRPHV�IRU� WKH�
FRPPXQLW\� DQG� FUHDWLQJ� DQG� LPSOHPHQWLQJ� D� YLVLRQ� IRU� WKH� ORFDO�
DUHD��

�� PHPEHUV� DQG� RIILFHUV� ZRUNLQJ� WRJHWKHU� WR� DFKLHYH� D� FRPPRQ�
SXUSRVH�ZLWK�FOHDUO\�GHILQHG�IXQFWLRQV�DQG�UROHV��

�� SURPRWLQJ� WKH� YDOXHV� IRU� WKH� DXWKRULW\� DQG� GHPRQVWUDWLQJ� WKH�
YDOXHV� RI� JRRG� JRYHUQDQFH� WKURXJK� XSKROGLQJ� KLJK� VWDQGDUGV� RI�
FRQGXFW�DQG�EHKDYLRXU��



 ��

�� WDNLQJ� LQIRUPHG� DQG� WUDQVSDUHQW� GHFLVLRQV� ZKLFK� DUH� VXEMHFW� WR�
HIIHFWLYH�VFUXWLQ\�DQG�PDQDJLQJ�ULVN��

�� GHYHORSLQJ�WKH�FDSDFLW\�DQG�FDSDELOLW\�RI�PHPEHUV�WR�EH�HIIHFWLYH��
DQG�

�� HQJDJLQJ�ZLWK�ORFDO�SHRSOH�DQG�RWKHU�VWDNHKROGHUV�WR�HQVXUH�UREXVW�
SXEOLF�DFFRXQWDELOLW\��

�
�� $SSO\LQJ�WKH�SULQFLSOHV�RI�JRRG�JRYHUQDQFH�
�
��� &,3)$�62/$&(�KDYH�LGHQWLILHG�WKDW�WKH�VL[�SULQFLSOHV�RI�JRRG�JRYHUQDQFH�

KDYH� D� QXPEHU� RI� VXSSRUWLQJ� SULQFLSOHV�� ZKLFK� LQ� WXUQ� KDYH� D� UDQJH� RI�
VSHFLILF� UHTXLUHPHQWV� WKDW� DSSO\� DFURVV� WKH� FRXQFLO¶V� EXVLQHVV�� � 7KH�
IROORZLQJ� WDEOHV� VKRZ� KRZ� HDFK� RI� WKH� SULQFLSOHV� VKRXOG� EH� DSSOLHG��
&RPSOLDQFH� ZLWK� WKHVH� SULQFLSOHV� ZLOO� EH� VXEMHFW� WR� DQQXDO� UHYLHZ� �VHH�
VHFWLRQ���RI�WKH�&RGH���

�
3ULQFLSOH� ��� � )RFXVLQJ� RQ� WKH� SXUSRVH� RI� WKH� DXWKRULW\� DQG� RQ�
RXWFRPHV� IRU� WKH� FRPPXQLW\� DQG� FUHDWLQJ� DQG� LPSOHPHQWLQJ� D�
YLVLRQ�IRU�WKH�ORFDO�DUHD�
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
([HUFLVLQJ� VWUDWHJLF�
OHDGHUVKLS� E\�
GHYHORSLQJ� DQG�
FOHDUO\�
FRPPXQLFDWLQJ� WKH�
FRXQFLO¶V� SXUSRVH�
DQG� YLVLRQ� DQG� LWV�
LQWHQGHG� RXWFRPH�
IRU� FLWL]HQV� DQG�
VHUYLFH�XVHUV�

'HYHORS� DQG� SURPRWH� WKH� FRXQFLO¶V� SXUSRVH� DQG�
YLVLRQ��
�
5HYLHZ�RQ�D� UHJXODU�EDVLV� WKH� FRXQFLO¶V� YLVLRQ� IRU�
WKH�ORFDO�DUHD�DQG�LWV�LPSOLFDWLRQV�IRU�WKH�FRXQFLO¶V�
JRYHUQDQFH�DUUDQJHPHQWV��
�
(QVXUH� WKDW� SDUWQHUVKLSV� DUH� XQGHUSLQQHG� E\� D�
FRPPRQ� YLVLRQ� RI� WKH� FRXQFLO¶V� ZRUN� WKDW� LV�
XQGHUVWRRG�DQG�DJUHHG�E\�DOO�SDUWQHUV����
�
5HJXODUO\�FRPPXQLFDWH�WKH�FRXQFLO¶V�DFWLYLWLHV�DQG�
DFKLHYHPHQWV�� LWV� ILQDQFLDO� SRVLWLRQ� DQG�
SHUIRUPDQFH���

(QVXULQJ� WKDW� XVHUV�
UHFHLYH� D� KLJK�
TXDOLW\� RI� VHUYLFH�
ZKHWKHU� GLUHFWO\�� RU�
LQ�SDUWQHUVKLS��RU�E\�
FRPPLVVLRQLQJ��

'HFLGH�KRZ�WKH�TXDOLW\�RI�VHUYLFH�IRU�XVHUV�LV�WR�EH�
PHDVXUHG� DQG� PDNH� VXUH� WKDW� WKH� LQIRUPDWLRQ�
QHHGHG� WR� UHYLHZ� VHUYLFH� TXDOLW\� HIIHFWLYHO\� DQG�
UHJXODUO\�LV�DYDLODEOH��
�
3XW�LQ�SODFH�HIIHFWLYH�DUUDQJHPHQWV�WR�LGHQWLI\�DQG�
GHDO�ZLWK�IDLOXUH�LQ�VHUYLFH�GHOLYHU\��

(QVXULQJ� WKDW� WKH�
FRXQFLO� PDNHV� EHVW�
XVH�RI�UHVRXUFHV�DQG�
WKDW� WD[� SD\HUV� DQG�
VHUYLFH� XVHUV�
UHFHLYH� H[FHOOHQW�
YDOXH�IRU�PRQH\��

'HFLGH� KRZ� YDOXH� IRU� PRQH\� LV� WR� EH� PHDVXUHG�
DQG�PDNH�VXUH�WKDW�WKH�FRXQFLO�RU�SDUWQHUVKLS�KDV�
WKH�LQIRUPDWLRQ�QHHGHG�WR�UHYLHZ�YDOXH�IRU�PRQH\�
DQG�SHUIRUPDQFH�HIIHFWLYHO\���
�
0HDVXUH� WKH� HQYLURQPHQWDO� LPSDFW� RI� SROLFLHV��
SODQV�DQG�GHFLVLRQV��
�
(QVXUH� WKDW� WLPHO\�� DFFXUDWH� DQG� LPSDUWLDO�
ILQDQFLDO� DGYLFH� DQG� LQIRUPDWLRQ� LV� SURYLGHG� WR�
DVVLVW� LQ� GHFLVLRQ�PDNLQJ� DQG� WR� HQVXUH� WKDW� WKH�



 ��

DXWKRULW\� PHHWV� LWV� SROLF\� DQG� VHUYLFH� REMHFWLYHV�
DQG� SURYLGHV� HIIHFWLYH� VWHZDUGVKLS� RI� SXEOLF�
PRQH\�DQG�YDOXH�IRU�PRQH\�LQ�LWV�XVH���
�
(QVXUH� WKDW� WKH� DXWKRULW\� PDLQWDLQV� D� SUXGHQWLDO�
ILQDQFLDO� IUDPHZRUN�� NHHSV� LWV� FRPPLWPHQWV� LQ�
EDODQFH�ZLWK�DYDLODEOH�UHVRXUFHV��PRQLWRUV�LQFRPH�
DQG�H[SHQGLWXUH�OHYHOV�WR�HQVXUH�WKDW�WKLV�EDODQFH�
LV� PDLQWDLQHG� DQG� WDNHV� FRUUHFWLYH� DFWLRQ� ZKHQ�
QHFHVVDU\���
�
(QVXUH� FRPSOLDQFH� ZLWK� &,3)$¶V� &RGH� RQ� D�
3UXGHQWLDO� )UDPHZRUN� IRU� /RFDO� $XWKRULW\� &DSLWDO�
)LQDQFH�DQG�&,3)$¶V�7UHDVXU\�0DQDJHPHQW�&RGH���

�
3ULQFLSOH�����0HPEHUV�DQG�RIILFHUV�ZRUNLQJ�WRJHWKHU�WR�DFKLHYH�D�
FRPPRQ�SXUSRVH�ZLWK�FOHDUO\�GHILQHG�IXQFWLRQV�DQG�UROHV�
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
(QVXULQJ� HIIHFWLYH�
OHDGHUVKLS�
WKURXJKRXW� WKH�
FRXQFLO� DQG� EHLQJ�
FOHDU� DERXW�
H[HFXWLYH� DQG� QRQ�
H[HFXWLYH� IXQFWLRQV�
DQG�RI�WKH�UROHV�DQG�
UHVSRQVLELOLWLHV� RI�
WKH� VFUXWLQ\�
IXQFWLRQ��

:LWKLQ�WKH�&RQVWLWXWLRQ��
�L�� VHW� RXW� D� FOHDU� VWDWHPHQW� RI� WKH� UHVSHFWLYH�
UROHV� DQG� UHVSRQVLELOLWLHV� RI� WKH� &DELQHW� DQG�
3RUWIROLR� +ROGHUV� LQGLYLGXDOO\�� DQG� WKH� FRXQFLO¶V�
DSSURDFK�WRZDUGV�SXWWLQJ�WKLV�LQWR�SUDFWLFH��DQG�
�LL�� VHW� RXW� D� FOHDU� VWDWHPHQW� RI� WKH� UHVSHFWLYH�
UROHV� DQG� UHVSRQVLELOLWLHV� RI� RWKHU� FRXQFLOORUV��
FRPPLWWHHV�DQG�VHQLRU�RIILFHUV��

�
(QVXUH� WKDW� WKH� +HDG� RI� 5HVRXUFHV� DQG�
3HUIRUPDQFH� �KHUHDIWHU� UHIHUUHG� WR� DV� WKH� &KLHI�
)LQDQFH�2IILFHU��&)2���UHSRUWV�GLUHFWO\�WR�WKH�&KLHI�
([HFXWLYH�DQG�LV�D�PHPEHU�RI�WKH�OHDGHUVKLS�WHDP�
ZLWK� D� VWDWXV� DW� OHDVW� HTXLYDOHQW� WR� RWKHU�
PHPEHUV��,I�GLIIHUHQW�RUJDQLVDWLRQDO�DUUDQJHPHQWV�
DUH� DGRSWHG�� H[SODLQ� WKH� UHDVRQV� SXEOLFO\��
WRJHWKHU�ZLWK�KRZ�WKHVH�GHOLYHU�WKH�VDPH�LPSDFW��

(QVXULQJ� WKDW� D�
FRQVWUXFWLYH�ZRUNLQJ�
UHODWLRQVKLS� H[LVWV�
EHWZHHQ� PHPEHUV�
DQG�RIILFHUV�DQG�WKDW�
WKH� UHVSRQVLELOLWLHV�
RI� PHPEHUV� DQG�
RIILFHUV� DUH� FDUULHG�
RXW� WR� D� KLJK�
VWDQGDUG��

'HWHUPLQH� WKH� VFKHPH� RI� GHOHJDWLRQ� DQG� UHVHUYH�
SRZHUV�ZLWKLQ�WKH�&RQVWLWXWLRQ�� LQFOXGLQJ�D�IRUPDO�
VFKHGXOH�RI�WKRVH�PDWWHUV�VSHFLILFDOO\�UHVHUYHG�IRU�
FROOHFWLYH�GHFLVLRQ�RI�WKH�FRXQFLO��WDNLQJ�DFFRXQW�RI�
UHOHYDQW� OHJLVODWLRQ�� DQG� HQVXUH� WKDW� LW� LV�
PRQLWRUHG�DQG�XSGDWHG�ZKHQ�UHTXLUHG��
�
0DNH� WKH� &KLHI� ([HFXWLYH� UHVSRQVLEOH� DQG�
DFFRXQWDEOH� WR� WKH� FRXQFLO� IRU� DOO� DVSHFWV� RI�
RSHUDWLRQDO�PDQDJHPHQW��
�
(QVXUH� WKDW� WKH� DXWKRULW\¶V� JRYHUQDQFH�
DUUDQJHPHQWV� DOORZ� WKH� &)2� GLUHFW� DFFHVV� WR� WKH�
&KLHI� ([HFXWLYH� DQG� WR� RWKHU� OHDGHUVKLS� WHDP�
PHPEHUV���
�
'HYHORS� SURWRFROV� WR� HQVXUH� WKDW� WKH� /HDGHU� DQG�



 ��

&KLHI� ([HFXWLYH� KDYH� D� VKDUHG� XQGHUVWDQGLQJ� RI�
WKHLU�UROHV�DQG�REMHFWLYHV��
�
0DNH� D� VHQLRU� RIILFHU� �WKH� 6���� RIILFHU��
UHVSRQVLEOH� WR� WKH� FRXQFLO� IRU� HQVXULQJ� WKDW�
DSSURSULDWH� DGYLFH� LV� JLYHQ� RQ� DOO� ILQDQFLDO�
PDWWHUV�� IRU� NHHSLQJ� SURSHU� ILQDQFLDO� UHFRUGV� DQG�
DFFRXQWV��DQG�IRU�PDLQWDLQLQJ�DQ�HIIHFWLYH�V\VWHP�
RI�LQWHUQDO�ILQDQFLDO�FRQWURO��
�
$SSRLQW�D�SURIHVVLRQDOO\�TXDOLILHG�&)2�ZKRVH�FRUH�
UHVSRQVLELOLWLHV� LQFOXGH� WKRVH� VHW� RXW� LQ� WKH�
6WDWHPHQW� RQ� WKH� 5ROH� RI� WKH� &)2� LQ� /RFDO�
*RYHUQPHQW� DQG� HQVXUH� WKDW� WKH\� DUH� SURSHUO\�
XQGHUVWRRG�WKURXJKRXW�WKH�DXWKRULW\��
�
(QVXUH�WKDW�WKH�&)2���
• OHDGV�WKH�SURPRWLRQ�DQG�GHOLYHU\�E\�WKH�ZKROH�

RUJDQLVDWLRQ�RI� JRRG� ILQDQFLDO�PDQDJHPHQW� VR�
WKDW� SXEOLF�PRQH\� LV� VDIHJXDUGHG� DW� DOO� WLPHV�
DQG� XVHG� DSSURSULDWHO\�� HFRQRPLFDOO\��
HIILFLHQWO\�DQG�HIIHFWLYHO\���

• KDV� D� OLQH� RI� SURIHVVLRQDO� DFFRXQWDELOLW\� IRU�
ILQDQFH�VWDII�WKURXJKRXW�WKH�RUJDQLVDWLRQ��DQG��

• HQVXUHV� WKDW� EXGJHW� FDOFXODWLRQV� DUH� UREXVW�
DQG� UHVHUYHV� DGHTXDWH�� LQ� OLQH� ZLWK� &,3)$¶V�
JXLGDQFH��

�
(QVXUH� WKDW� DSSURSULDWH� PDQDJHPHQW� DFFRXQWLQJ�
V\VWHPV�� IXQFWLRQV� DQG� FRQWUROV� DUH� LQ� SODFH� VR�
WKDW� ILQDQFHV� DUH� NHSW� XQGHU� UHYLHZ�RQ� D� UHJXODU�
EDVLV�� 7KHVH� V\VWHPV�� IXQFWLRQV� DQG� FRQWUROV�
VKRXOG�DSSO\�FRQVLVWHQWO\�WR�DOO�DFWLYLWLHV�LQFOXGLQJ�
SDUWQHUVKLS� DUUDQJHPHQWV�� RXWVRXUFLQJ� RU� ZKHUH�
WKH�DXWKRULW\�LV�DFWLQJ�LQ�DQ�HQDEOLQJ�UROH���
�
0DNH� D� VHQLRU� RIILFHU� �WKH� 0RQLWRULQJ� 2IILFHU��
UHVSRQVLEOH�WR�WKH�FRXQFLO�IRU�HQVXULQJ�WKDW�DJUHHG�
SURFHGXUHV� DUH� IROORZHG� DQG� WKDW� DOO� DSSOLFDEOH�
VWDWXWHV�DQG�UHJXODWLRQV�DUH�FRPSOLHG�ZLWK��

(QVXULQJ�
UHODWLRQVKLSV�
EHWZHHQ�WKH�FRXQFLO��
LWV� SDUWQHUV� DQG�
SXEOLF� DUH� FOHDU� VR�
WKDW� HDFK� NQRZV�
ZKDW� WR� H[SHFW� RI�
WKH�RWKHU��

'HYHORS� SURWRFROV� WR� HQVXUH� HIIHFWLYH�
FRPPXQLFDWLRQ� EHWZHHQ�PHPEHUV� DQG� RIILFHUV� LQ�
WKHLU�UHVSHFWLYH�UROHV��
�
6HW�RXW�WKH�WHUPV�DQG�FRQGLWLRQV�IRU�UHPXQHUDWLRQ�
RI�PHPEHUV�DQG�RIILFHUV�DQG�DQ�HIIHFWLYH�VWUXFWXUH�
IRU� PDQDJLQJ� WKH� SURFHVV�� LQFOXGLQJ� DQ� HIIHFWLYH�
UHPXQHUDWLRQ�SDQHO��LI�DSSOLFDEOH���
�
(QVXUH�WKDW�HIIHFWLYH�PHFKDQLVPV�H[LVW�WR�PRQLWRU�
VHUYLFH�GHOLYHU\���
�
(QVXUH� WKDW� WKH� FRXQFLO¶V� YLVLRQ�� VWUDWHJLF� SODQV��



 ��

SURSULHWLHV� DQG� WDUJHWV� DUH� GHYHORSHG� WKURXJK�
UREXVW�PHFKDQLVPV�� DQG� LQ� FRQVXOWDWLRQ� ZLWK� WKH�
ORFDO�FRPPXQLW\�DQG�RWKHU�NH\�VWDNHKROGHUV��DQG�
WKDW�WKH\�DUH�FOHDUO\�DUWLFXODWHG�DQG�GLVVHPLQDWHG��
�
(VWDEOLVK� D� PHGLXP�WHUP� EXVLQHVV� DQG� ILQDQFLDO�
SODQQLQJ� SURFHVV� WR� GHOLYHU� VWUDWHJLF� REMHFWLYHV�
LQFOXGLQJ���
�
• D� PHGLXP�WHUP� ILQDQFLDO� VWUDWHJ\� WR� HQVXUH�

VXVWDLQDEOH�ILQDQFHV���
• D� UREXVW� DQQXDO� EXGJHW� SURFHVV� WKDW� HQVXUHV�

ILQDQFLDO�EDODQFH��DQG���
• D� PRQLWRULQJ� SURFHVV� WKDW� HQDEOHV� WKLV� WR� EH�

GHOLYHUHG���
�
(QVXUH�WKDW�WKHVH�DUH�VXEMHFW�WR�UHJXODU�UHYLHZ�WR�
FRQILUP� WKH� FRQWLQXLQJ� UHOHYDQFH� RI� DVVXPSWLRQV�
XVHG����
�
:KHQ� ZRUNLQJ� LQ� SDUWQHUVKLS� HQVXUH� WKDW�
PHPEHUV� DUH� FOHDU� DERXW� WKHLU� UROHV� DQG�
UHVSRQVLELOLWLHV�ERWK�LQGLYLGXDOO\�DQG�FROOHFWLYHO\�LQ�
UHODWLRQ�WR�WKH�SDUWQHUVKLS�DQG�WKH�FRXQFLO��
�
:KHQ�ZRUNLQJ�LQ�SDUWQHUVKLS��
• (QVXUH� WKDW� WKHUH� LV� FODULW\� DERXW� WKH� OHJDO�

VWDWXV�RI�WKH�SDUWQHUVKLS�
• (QVXUH� WKDW� UHSUHVHQWDWLYHV� RI� RUJDQLVDWLRQV�

ERWK� XQGHUVWDQG� DQG�PDNH� FOHDU� WR� DOO� RWKHU�
SDUWQHUV� WKH� H[WHQW� RI� WKHLU� DXWKRULW\� WR� ELQG�
WKHLU�RUJDQLVDWLRQ�WR�SDUWQHU�GHFLVLRQV�

�
�

3ULQFLSOH� ��� � 3URPRWLQJ� WKH� YDOXHV� IRU� WKH� DXWKRULW\� DQG�
GHPRQVWUDWLQJ�WKH�YDOXHV�RI�JRRG�JRYHUQDQFH�WKURXJK�XSKROGLQJ�
KLJK�VWDQGDUGV�RI�FRQGXFW�DQG�EHKDYLRXU�
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
(QVXULQJ� PHPEHUV�
DQG�RIILFHUV�H[HUFLVH�
OHDGHUVKLS� E\�
EHKDYLQJ� LQ� ZD\V�
WKDW� H[HPSOLI\� KLJK�
VWDQGDUGV� RI�
FRQGXFW� DQG�
HIIHFWLYH�
JRYHUQDQFH��

(QVXUH�WKDW�WKH�FRXQFLO¶V�OHDGHUVKLS�VHWV�D�WRQH�IRU�
WKH� RUJDQLVDWLRQ� E\� FUHDWLQJ� D� FOLPDWH� RI�
RSHQQHVV��VXSSRUW�DQG�UHVSHFW��
�
(QVXUH� WKDW� VWDQGDUGV� RI� FRQGXFW� DQG� SHUVRQDO�
EHKDYLRXU�H[SHFWHG�RI�PHPEHUV�DQG�VWDII��RI�ZRUN�
EHWZHHQ� PHPEHUV� DQG� VWDII� DQG� EHWZHHQ� WKH�
FRXQFLO�� LWV� SDUWQHUV� DQG� WKH� FRPPXQLW\� DUH�
GHILQHG� DQG� FRPPXQLFDWHG� WKURXJK� FRGHV� RI�
FRQGXFW�DQG�SURWRFROV��
�
3XW� LQ� SODFH� DUUDQJHPHQWV� WR� HQVXUH� WKDW�
PHPEHUV� DQG� HPSOR\HHV� RI� WKH� FRXQFLO� DUH� QRW�
LQIOXHQFHG� E\� SUHMXGLFH�� ELDV� RU� FRQIOLFWV� RI�
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LQWHUHVW� LQ�GHDOLQJ�ZLWK�GLIIHUHQW�VWDNHKROGHUV�DQG�
SXW� LQ�SODFH�DSSURSULDWH�SURFHVVHV� WR�HQVXUH� WKDW�
WKH\�FRQWLQXH�WR�RSHUDWH�LQ�SUDFWLFH��

(QVXULQJ� WKDW�
RUJDQLVDWLRQDO�
YDOXHV� DUH� SXW� LQWR�
SUDFWLFH� DQG� DUH�
HIIHFWLYH�

'HYHORS� DQG� PDLQWDLQ� VKDUHG� YDOXHV� LQFOXGLQJ�
OHDGHUVKLS� YDOXHV� IRU� ERWK� WKH� RUJDQLVDWLRQ� DQG�
VWDII� UHIOHFWLQJ� SXEOLF� H[SHFWDWLRQV�� DQG�
FRPPXQLFDWH� WKHVH� ZLWK� PHPEHUV�� RIILFHUV�� WKH�
FRPPXQLW\�DQG�SDUWQHUV��
�
3XW� LQ� SODFH� DUUDQJHPHQWV� WR� HQVXUH� WKDW�
SURFHGXUHV� DQG� RSHUDWLRQV� DUH� GHVLJQHG� LQ�
FRQIRUPLW\�ZLWK�DSSURSULDWH�HWKLFDO�VWDQGDUGV��DQG�
PRQLWRU�WKHLU�FRQWLQXLQJ�HIIHFWLYHQHVV�LQ�SUDFWLFH��
�
(QVXUH� WKDW� V\VWHPV� DQG� SURFHVVHV� IRU� ILQDQFLDO�
DGPLQLVWUDWLRQ�� ILQDQFLDO� FRQWURO� DQG� SURWHFWLRQ� RI�
WKH�DXWKRULW\¶V�UHVRXUFHV�DQG�DVVHWV�DUH�GHVLJQHG�
LQ� FRQIRUPLW\� ZLWK� DSSURSULDWH� HWKLFDO� VWDQGDUGV�
DQG� PRQLWRU� WKHLU� FRQWLQXLQJ� HIIHFWLYHQHVV� LQ�
SUDFWLFH���
�
'HYHORS� DQG� PDLQWDLQ� DQ� HIIHFWLYH� VWDQGDUGV�
FRPPLWWHH��
�
8VH� WKH�FRXQFLO¶V�VKDUHG�YDOXHV� WR�DFW�DV�D�JXLGH�
IRU�GHFLVLRQ�PDNLQJ�DQG�DV�D�EDVLV�IRU�GHYHORSLQJ�
SRVLWLYH�DQG�WUXVWLQJ�UHODWLRQVKLSV��
�
,Q� SXUVXLQJ� WKH� YLVLRQ� RI� D� SDUWQHUVKLS�� DJUHH� D�
VHW� RI� YDOXHV� DJDLQVW� ZKLFK� GHFLVLRQ�PDNLQJ� DQG�
DFWLRQV� FDQ� EH� MXGJHG�� � 6XFK� YDOXHV� PXVW� EH�
GHPRQVWUDWHG� E\� SDUWQHUV¶� EHKDYLRXU� ERWK�
LQGLYLGXDOO\�DQG�FROOHFWLYHO\���

�
3ULQFLSOH�����7DNLQJ�LQIRUPHG�DQG�WUDQVSDUHQW�GHFLVLRQV�ZKLFK�DUH�
VXEMHFW�WR�HIIHFWLYH�VFUXWLQ\�DQG�PDQDJLQJ�ULVN�
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
%HLQJ� ULJRURXV� DQG�
WUDQVSDUHQW� DERXW�
KRZ� GHFLVLRQV� DUH�
WDNHQ� DQG� OLVWHQLQJ�
DQG� DFWLQJ� RQ� WKH�
RXWFRPH� RI�
FRQVWUXFWLYH�
VFUXWLQ\��

'HYHORS� DQG� PDLQWDLQ� DQ� HIIHFWLYH� VFUXWLQ\�
IXQFWLRQ�ZKLFK� HQFRXUDJHV� FRQVWUXFWLYH� FKDOOHQJH�
DQG� HQKDQFHV� WKH� FRXQFLO¶V� SHUIRUPDQFH� RYHUDOO�
DQG� WKDW� RI� DQ\� RUJDQLVDWLRQ� IRU� ZKLFK� LW� LV�
UHVSRQVLEOH��
�
(QVXUH� DQ� HIIHFWLYH� LQWHUQDO� DXGLW� IXQFWLRQ� LV�
UHVRXUFHG�DQG�PDLQWDLQHG���
�
'HYHORS� DQG� PDLQWDLQ� RSHQ� DQG� HIIHFWLYH�
PHFKDQLVPV� IRU� GRFXPHQWLQJ� HYLGHQFH� IRU�
GHFLVLRQV�DQG�UHFRUGLQJ�WKH�FULWHULD��UDWLRQDOH�DQG�
FRQVLGHUDWLRQV�RQ�ZKLFK�GHFLVLRQV�DUH�EDVHG��
�
3XW� LQ�SODFH�DUUDQJHPHQWV�WR�VDIHJXDUG�PHPEHUV�
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DQG�RIILFHUV�DJDLQVW�FRQIOLFWV�RI�LQWHUHVW�DQG�SXW�LQ�
SODFH� DSSURSULDWH� SURFHVVHV� WR� HQVXUH� WKDW� WKH\�
FRQWLQXH�WR�RSHUDWH�LQ�SUDFWLFH��
�
'HYHORS� DQG� PDLQWDLQ� DQ� HIIHFWLYH� DXGLW�
FRPPLWWHH�ZKLFK� LV� LQGHSHQGHQW� RI� WKH� H[HFXWLYH�
DQG� VFUXWLQ\� IXQFWLRQV� RU� PDNH� RWKHU�
DUUDQJHPHQWV�IRU�WKH�GLVFKDUJH�RI�WKH�IXQFWLRQV�RI�
VXFK�D�FRPPLWWHH���
�
(QVXUH� WKDW� WKH� DXWKRULW\¶V� JRYHUQDQFH�
DUUDQJHPHQWV� DOORZ� WKH� &)2� GLUHFW� DFFHVV� WR� WKH�
$XGLW�&RPPLWWHH�DQG�([WHUQDO�$XGLW���
�
(QVXUH� WKDW� HIIHFWLYH�� WUDQVSDUHQW� DQG� DFFHVVLEOH�
DUUDQJHPHQWV� DUH� LQ� SODFH� IRU� GHDOLQJ� ZLWK�
FRPSODLQWV��

+DYLQJ� JRRG� TXDOLW\�
LQIRUPDWLRQ�� DGYLFH�
DQG� VXSSRUW� WR�
HQVXUH� WKDW� VHUYLFHV�
DUH� GHOLYHUHG�
HIIHFWLYHO\� DQG� DUH�
ZKDW�WKH�FRPPXQLW\�
ZDQWV�QHHGV��

(QVXUH� WKDW� WKRVH� PDNLQJ� GHFLVLRQV� ZKHWKHU� IRU�
WKH� FRXQFLO� RU� WKH� SDUWQHUVKLS� DUH� SURYLGHG� ZLWK�
LQIRUPDWLRQ� WKDW� LV� ILW� IRU� WKH�SXUSRVH�±� UHOHYDQW��
WLPHO\� DQG� JLYLQJ� FOHDU� H[SODQDWLRQV� RI� WHFKQLFDO�
LVVXHV�DQG�WKHLU�LPSOLFDWLRQV��
�
(QVXUH� WKH� SURYLVLRQ� RI� FOHDU�� ZHOO� SUHVHQWHG��
WLPHO\�� FRPSOHWH� DQG� DFFXUDWH� LQIRUPDWLRQ� DQG�
UHSRUWV�WR�EXGJHW�PDQDJHUV�DQG�VHQLRU�RIILFHUV�RQ�
WKH� EXGJHWDU\� DQG� ILQDQFLDO� SHUIRUPDQFH� RI� WKH�
DXWKRULW\���
�
(QVXUH�WKDW�SURSHU�SURIHVVLRQDO�DGYLFH�RQ�PDWWHUV�
WKDW�KDYH�OHJDO�RU�ILQDQFLDO�LPSOLFDWLRQV�LV�DYDLODEOH�
DQG� UHFRUGHG�ZHOO� LQ� DGYDQFH� RI� GHFLVLRQ�PDNLQJ�
DQG�XVHG�DSSURSULDWHO\���
�
(QVXUH� WKH� DXWKRULW\¶V� JRYHUQDQFH� DUUDQJHPHQWV�
DOORZ� WKH� &)2� WR� EULQJ� LQIOXHQFH� WR� EHDU� RQ� DOO�
PDWHULDO�GHFLVLRQV���
�
(QVXUH� WKDW� DGYLFH� LV� SURYLGHG� RQ� WKH� OHYHOV� RI�
UHVHUYHV� DQG� EDODQFHV� LQ� OLQH� ZLWK� JRRG� SUDFWLFH�
JXLGDQFH���

(QVXULQJ� WKDW� DQ�
HIIHFWLYH� ULVN�
PDQDJHPHQW�
V\VWHP�LV�LQ�SODFH�

(QVXUH� WKDW� ULVN� PDQDJHPHQW� LV� HPEHGGHG� LQWR�
WKH� FXOWXUH� RI� WKH� FRXQFLO�� ZLWK� PHPEHUV� DQG�
PDQDJHUV� DW� DOO� OHYHOV� UHFRJQLVLQJ� WKDW� ULVN�
PDQDJHPHQW�LV�SDUW�RI�WKHLU�UROH��
�
(QVXUH� WKH� DXWKRULW\¶V� DUUDQJHPHQWV� IRU� ILQDQFLDO�
DQG� LQWHUQDO� FRQWURO� DQG� IRU� PDQDJLQJ� ULVN� DUH�
DGGUHVVHG�LQ�DQQXDO�JRYHUQDQFH�UHSRUWV���
�
(QVXUH� WKH� DXWKRULW\� SXWV� LQ� SODFH� HIIHFWLYH�
LQWHUQDO� ILQDQFLDO� FRQWUROV� FRYHULQJ� FRGLILHG�
JXLGDQFH�� EXGJHWDU\� V\VWHPV�� VXSHUYLVLRQ��
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PDQDJHPHQW� UHYLHZ� DQG� PRQLWRULQJ�� SK\VLFDO�
VDIHJXDUGV�� VHJUHJDWLRQ� RI� GXWLHV�� DFFRXQWLQJ�
SURFHGXUHV�� LQIRUPDWLRQ� V\VWHPV� DQG�
DXWKRULVDWLRQ�DQG�DSSURYDO�SURFHVVHV���
�
(QVXUH� WKDW� HIIHFWLYH� DUUDQJHPHQWV� IRU� ZKLVWOH�
EORZLQJ� DUH� LQ� SODFH� WR�ZKLFK� RIILFHUV�� WKH� SXEOLF�
DQG�DOO�WKRVH�FRQWUDFWLQJ�ZLWK�RU�DSSRLQWHG�E\�WKH�
FRXQFLO�KDYH�DFFHVV��

8VLQJ� WKHLU� OHJDO�
SRZHUV� WR� WKH� IXOO�
EHQHILW� RI� WKH�
FLWL]HQV� DQG�
FRPPXQLWLHV�LQ�WKHLU�
DUHD��

$FWLYHO\� UHFRJQLVH� WKH� OLPLWV� RI� ODZIXO� DFWLYLW\�
SODFHG� RQ� WKH� FRXQFLO� E\�� IRU� H[DPSOH�� WKH� XOWUD�
YLUHV� GRFWULQH�� EXW� DOVR� VWULYH� WR� XWLOLVH� WKHLU�
SRZHUV�WR�WKH�IXOO�EHQHILW�RI�WKHLU�FRPPXQLWLHV��
�
5HFRJQLVH� WKH� OLPLWV� RI� ODZIXO� DFWLRQ�DQG� REVHUYH�
ERWK� WKH� VSHFLILF� UHTXLUHPHQWV� RI� OHJLVODWLRQ� DQG�
WKH� JHQHUDO� UHVSRQVLELOLWLHV� SODFHG� RQ� WKH� FRXQFLO�
E\�SXEOLF�ODZ��
�
2EVHUYH�DOO�VSHFLILF�OHJLVODWLYH�UHTXLUHPHQWV�SODFHG�
XSRQ� WKH� FRXQFLO�� DV� ZHOO� DV� WKH� UHTXLUHPHQWV� RI�
JHQHUDO�ODZ��DQG�LQ�SDUWLFXODU�WR�LQWHJUDWH�WKH�NH\�
SULQFLSOHV�RI�JRRG�DGPLQLVWUDWLYH�ODZ�±�UDWLRQDOLW\��
OHJDOLW\�DQG�QDWXUDO� MXVWLFH�±� LQWR�SURFHGXUHV�DQG�
GHFLVLRQ�PDNLQJ�SURFHVVHV���

�
�

3ULQFLSOH�����'HYHORSLQJ�WKH�FDSDFLW\�DQG�FDSDELOLW\�RI�PHPEHUV�
WR�EH�HIIHFWLYH�
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
0DNLQJ� VXUH� WKDW�
PHPEHUV� DQG�
RIILFHUV� KDYH� WKH�
VNLOOV�� NQRZOHGJH��
H[SHULHQFH� DQG�
UHVRXUFHV� WKH\�QHHG�
WR� SHUIRUP� ZHOO� LQ�
WKHLU�UROHV��

3URYLGH� LQGXFWLRQ� SURJUDPPHV� WDLORUHG� WR�
LQGLYLGXDO� QHHGV� DQG� RSSRUWXQLWLHV� IRU� PHPEHUV�
DQG� RIILFHUV� WR� XSGDWH� WKHLU� NQRZOHGJH� RQ� D�
UHJXODU�EDVLV��
�
(QVXUH� WKDW� WKH� VWDWXWRU\�RIILFHUV�KDYH� WKH� VNLOOV��
UHVRXUFHV� DQG� VXSSRUW� QHFHVVDU\� WR� SHUIRUP�
HIIHFWLYHO\� LQ� WKHLU� UROHV� DQG� WKDW� WKHVH� UROHV� DUH�
SURSHUO\�XQGHUVWRRG�WKURXJKRXW�WKH�FRXQFLO���
�
(QVXUH� WKH� &)2� KDV� WKH� VNLOOV�� NQRZOHGJH��
H[SHULHQFH�DQG�UHVRXUFHV�WR�SHUIRUP�HIIHFWLYHO\�LQ�
ERWK�WKH� ILQDQFLDO�DQG�QRQ�ILQDQFLDO�DUHDV�RI� WKHLU�
UROH���
�
5HYLHZ�WKH�VFRSH�RI�WKH�&)2¶V�RWKHU�PDQDJHPHQW�
UHVSRQVLELOLWLHV�WR�HQVXUH�ILQDQFLDO�PDWWHUV�DUH�QRW�
FRPSURPLVHG���
�
3URYLGH� WKH� ILQDQFH� IXQFWLRQ� ZLWK� WKH� UHVRXUFHV��
H[SHUWLVH� DQG� V\VWHPV� QHFHVVDU\� WR� SHUIRUP� LWV�
UROH�HIIHFWLYHO\����
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�
'HYHORSLQJ� WKH�
FDSDELOLW\� RI� SHRSOH�
ZLWK� JRYHUQDQFH�
UHVSRQVLELOLWLHV� DQG�
HYDOXDWLQJ� WKHLU�
SHUIRUPDQFH�� DV�
LQGLYLGXDOV� DQG� DV� D�
JURXS��

$VVHVV�WKH�VNLOOV�UHTXLUHG�E\�PHPEHUV�DQG�RIILFHUV�
DQG�PDNH�D�FRPPLWPHQW�WR�GHYHORS�WKRVH�VNLOOV�WR�
HQDEOH�UROHV�WR�EH�FDUULHG�RXW�HIIHFWLYHO\��
�
(PEHG� ILQDQFLDO� FRPSHWHQFLHV� LQ� SHUVRQ�
VSHFLILFDWLRQV�DQG�DSSUDLVDOV���
�
(QVXUH� WKDW� FRXQFLOORUV¶� UROHV� DQG� UHVSRQVLELOLWLHV�
IRU� PRQLWRULQJ� ILQDQFLDO� SHUIRUPDQFH�EXGJHW�
PDQDJHPHQW� DUH� FOHDU�� WKDW� WKH\� KDYH� DGHTXDWH�
DFFHVV� WR� ILQDQFLDO� VNLOOV� DQG� DUH� SURYLGHG� ZLWK�
DSSURSULDWH� ILQDQFLDO� WUDLQLQJ�RQ�DQ�RQJRLQJ�EDVLV�
WR�KHOS�WKHP�GLVFKDUJH�WKHLU�UHVSRQVLELOLWLHV���
�
'HYHORS� VNLOOV� RQ� D� FRQWLQXLQJ� EDVLV� WR� LPSURYH�
SHUIRUPDQFH��LQFOXGLQJ�WKH�DELOLW\�WR�VFUXWLQLVH�DQG�
FKDOOHQJH� DQG� WR� UHFRJQLVH� ZKHQ� RXWVLGH� H[SHUW�
DGYLFH�LV�QHHGHG��
�
(QVXUH� WKDW� HIIHFWLYH� DUUDQJHPHQWV� DUH� LQ� SODFH�
IRU�UHYLHZLQJ�WKH�SHUIRUPDQFH�RI� WKH�FRXQFLO�DV�D�
ZKROH�DQG�RI�LQGLYLGXDO�PHPEHUV�DQG�DJUHHLQJ�DQ�
DFWLRQ� SODQ� ZKLFK� PLJKW�� IRU� H[DPSOH�� DLP� WR�
DGGUHVV�DQ\�WUDLQLQJ�RU�GHYHORSPHQW�QHHGV���

(QFRXUDJLQJ� QHZ�
WDOHQW� IRU�
PHPEHUVKLS� RI� WKH�
FRXQFLO� VR� WKDW� EHVW�
XVH� FDQ�EH�PDGH�RI�
LQGLYLGXDOV¶� VNLOOV�
DQG� UHVRXUFHV� LQ�
EDODQFLQJ� FRQWLQXLW\�
DQG�UHQHZDO��

(QVXUH� WKDW� HIIHFWLYH� DUUDQJHPHQWV� DUH� LQ� SODFH�
GHVLJQHG� WR� HQFRXUDJH� LQGLYLGXDOV� IURP� DOO�
VHFWLRQV� RI� WKH� FRPPXQLW\� WR� HQJDJH� ZLWK��
FRQWULEXWH� WR� DQG� SDUWLFLSDWH� LQ� WKH� ZRUN� RI� WKH�
FRXQFLO��
�
(QVXUH� WKDW� FDUHHU� VWUXFWXUHV� DUH� LQ� SODFH� IRU�
PHPEHUV� DQG� RIILFHUV� WR� HQFRXUDJH� SDUWLFLSDWLRQ�
DQG�GHYHORSPHQW���

�
3ULQFLSOH�����(QJDJLQJ�ZLWK�ORFDO�SHRSOH�DQG�RWKHU�VWDNHKROGHUV�WR�
HQVXUH�UREXVW�DFFRXQWDELOLW\��
6XSSRUWLQJ�
SULQFLSOH�

7KH�FRXQFLO�LV�UHTXLUHG�WR��
([HUFLVLQJ�
OHDGHUVKLS�WKURXJK�D�
UREXVW� VFUXWLQ\�
IXQFWLRQ� ZKLFK�
HIIHFWLYHO\� HQJDJHV�
ORFDO� SHRSOH� DQG� DOO�
ORFDO� LQVWLWXWLRQDO�
VWDNHKROGHUV��
LQFOXGLQJ�
SDUWQHUVKLSV�� DQG�
GHYHORSV�
FRQVWUXFWLYH�
DFFRXQWDELOLW\�
UHODWLRQVKLSV��

(QVXUH� WKDW� PHPEHUV� DQG� RIILFHUV� XQGHUVWDQG�
WKHLU�DFFRXQWDELOLWLHV�WR�WKH�FRPPXQLW\�DQG�WKLV�LV�
FOHDUO\�FRPPXQLFDWHG��
�
&RQVLGHU�WKRVH�LQVWLWXWLRQDO�VWDNHKROGHUV�WR�ZKRP�
WKH� FRXQFLO� LV� DFFRXQWDEOH� DQG� DVVHVV� WKH�
HIIHFWLYHQHVV�RI�WKH�UHODWLRQVKLSV�DQG�DQ\�FKDQJHV�
UHTXLUHG��
�
3URGXFH� DQ� DQQXDO� UHSRUW� RQ� WKH� DFWLYLW\� RI� WKH�
VFUXWLQ\�IXQFWLRQ��
�
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7DNLQJ�DQ�DFWLYH�DQG�
SODQQHG�DSSURDFK�WR�
GLDORJXH� ZLWK� DQG�
DFFRXQWDELOLW\�WR�WKH�
SXEOLF� WR� HQVXUH�
HIIHFWLYH� DQG�
DSSURSULDWH� VHUYLFH�
GHOLYHU\� ZKHWKHU�
GLUHFWO\� E\� WKH�
FRXQFLO�� LQ�
SDUWQHUVKLS� RU� E\�
FRPPLVVLRQLQJ��

(QVXUH� WKDW� FOHDU� FKDQQHOV� RI� FRPPXQLFDWLRQ� DUH�
LQ� SODFH� ZLWK� DOO� VHFWLRQV� RI� WKH� FRPPXQLW\� DQG�
RWKHU� VWDNHKROGHUV�� DQG� SXW� LQ� SODFH� PRQLWRULQJ�
DUUDQJHPHQWV� DQG� HQVXUH� WKDW� WKH\� RSHUDWH�
HIIHFWLYHO\��
�
+ROG� PHHWLQJV� LQ� SXEOLF� XQOHVV� WKHUH� DUH� JRRG�
UHDVRQV�IRU�FRQILGHQWLDOLW\��
�
(QVXUH� WKDW� DUUDQJHPHQWV� DUH� LQ� SODFH� WR� HQDEOH�
WKH� FRXQFLO� WR� HQJDJH� ZLWK� DOO� VHFWLRQV� RI� WKH�
FRPPXQLW\� HIIHFWLYHO\�� � 7KHVH� DUUDQJHPHQWV�
VKRXOG� UHFRJQLVH� WKDW� GLIIHUHQW� VHFWLRQV� RI� WKH�
FRPPXQLW\� KDYH� GLIIHUHQW� SULRULWLHV� DQG� HVWDEOLVK�
H[SOLFLW� SURFHVVHV� IRU� GHDOLQJ� ZLWK� WKHVH�
FRPSHWLQJ�GHPDQGV��
�
(VWDEOLVK�D�FOHDU�SROLF\�RQ�WKH�W\SHV�RI� LVVXHV�WKH�
FRXQFLO�ZLOO�PHDQLQJIXOO\�FRQVXOW�RQ�RU�HQJDJH�ZLWK�
WKH� SXEOLF� DQG� VHUYLFHV� XVHUV� DERXW� LQFOXGLQJ� D�
IHHGEDFN� PHFKDQLVP� IRU� WKRVH� FRQVXOWHHV� WR�
GHPRQVWUDWH�ZKDW�KDV�FKDQJHG�DV�D�UHVXOW��
�
2Q� DQ� DQQXDO� EDVLV�� SXEOLVK� LQIRUPDWLRQ� RQ� WKH�
FRXQFLO¶V� YLVLRQ�� VWUDWHJ\�� SODQV� DQG� ILQDQFLDO�
VWDWHPHQWV� DV� ZHOO� DV� LQIRUPDWLRQ� DERXW� LWV�
RXWFRPHV�� DFKLHYHPHQWV� DQG� WKH� VDWLVIDFWLRQ� RI�
VHUYLFH�XVHUV�LQ�WKH�SUHYLRXV�SHULRG��
�
(QVXUH� WKDW� WKH� FRXQFLO� DV� D� ZKROH� LV� RSHQ� DQG�
DFFHVVLEOH�WR�WKH�FRPPXQLW\��VHUYLFH�XVHUV�DQG�LWV�
VWDII� DQG�HQVXUH� WKDW� LW� KDV�PDGH�D� FRPPLWPHQW�
WR� RSHQQHVV� DQG� WUDQVSDUHQF\� LQ� DOO� LWV� GHDOLQJV��
LQFOXGLQJ�SDUWQHUVKLSV��VXEMHFW�RQO\�WR�WKH�QHHG�WR�
SUHVHUYH� FRQILGHQWLDOLW\� LQ� WKRVH� VSHFLILF�
FLUFXPVWDQFHV�ZKHUH� LW� LV� SURSHU� DQG� DSSURSULDWH�
WR�GR�VR��

0DNLQJ� EHVW� XVH� RI�
KXPDQ�UHVRXUFHV�E\�
WDNLQJ�DQ�DFWLYH�DQG�
SODQQHG�DSSURDFK�WR�
PHHW� UHVSRQVLELOLW\�
RI�VWDII��

'HYHORS�DQG�PDLQWDLQ�D�FOHDU�SROLF\�RQ�KRZ�VWDII�
DQG� WKHLU� UHSUHVHQWDWLYHV� DUH� FRQVXOWHG� DQG�
LQYROYHG�LQ�GHFLVLRQ�PDNLQJ��

�
�� $QQXDO�UHYLHZ�DQG�UHSRUWLQJ�
�
��� (DFK� \HDU� WKH� FRXQFLO� ZLOO� FDUU\� RXW� D� UHYLHZ� RI� LWV� JRYHUQDQFH�

DUUDQJHPHQWV� XVLQJ� WKH� DERYH� SULQFLSOHV� DV� D� JXLGH�� � 7KH� UHYLHZ� ZLOO�
HQVXUH�FRPSOLDQFH�ZLWK�WKLV�&RGH�DQG�DQ\�HPHUJLQJ�JRRG�SUDFWLFH�� �7KH�
SXUSRVH� RI� WKH� UHYLHZ� ZLOO� EH� WR� SURYLGH� DVVXUDQFH� WKDW� JRYHUQDQFH�
DUUDQJHPHQWV� DUH� DGHTXDWH� DQG� RSHUDWLQJ� HIIHFWLYHO\�� DQG� ZKHUH� DQ\�
JDSV�DUH�REVHUYHG��WR�LGHQWLI\�DFWLRQ�ZKLFK�LV�SODQQHG�WR�HQVXUH�HIIHFWLYH�
JRYHUQDQFH�LQ�WKH�IXWXUH��
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�
��� 7KH� RXWFRPH�RI� WKH� UHYLHZ�ZLOO� WDNH� WKH� IRUP�RI� DQ�$QQXDO�*RYHUQDQFH�

6WDWHPHQW� SUHSDUHG� RQ� EHKDOI� RI� WKH� /HDGHU� RI� WKH� &RXQFLO� DQG� &KLHI�
([HFXWLYH�� � ,W� ZLOO� EH� VXEPLWWHG� WR� WKH� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\�
&RPPLWWHH� IRU� FRQVLGHUDWLRQ� DQG� UHYLHZ�� � 7KH� $QQXDO� *RYHUQDQFH�
6WDWHPHQW�ZLOO�FRQWDLQ�DQ�DFWLRQ�SODQ�WR�DGGUHVV�DQ\�DUHDV� LGHQWLILHG� IRU�
LPSURYHPHQW�IURP�WKH�UHYLHZ���

�
��� 7KH� SUHSDUDWLRQ� DQG� SXEOLFDWLRQ� RI� WKH� $QQXDO� *RYHUQDQFH� 6WDWHPHQW�

PHHWV� WKH� VWDWXWRU\� UHTXLUHPHQW� RI� WKH� $FFRXQWV� DQG� $XGLW� 5HJXODWLRQV�
ZKLFK�UHTXLUH�DXWKRULWLHV�WR�µFRQGXFW�D�UHYLHZ�DW�OHDVW�RQFH�D�\HDU�RI�WKH�
HIIHFWLYHQHVV� RI� LWV� V\VWHP� RI� LQWHUQDO� FRQWURO¶� DQG� WR� SUHSDUH� WKH�
VWDWHPHQW�µLQ�DFFRUGDQFH�ZLWK�SURSHU�SUDFWLFHV¶��
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��� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� LV� IXOO\� FRPPLWWHG� WR� WKH� SULQFLSOHV� RI�

FRUSRUDWH� JRYHUQDQFH�� DQG� WKURXJK� WKH� PHDVXUHV� RXWOLQHG� ZLWKLQ� WKLV�
&RGH��ZLOO�HQVXUH�WKDW�DGHTXDWH�DUUDQJHPHQWV�DUH�PDGH�ZLWK�UHJDUG�WR�LWV�
FRQWLQXHG�LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�UHYLHZ��
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