


7KH -$0 —-QGLD &KDSWHU $ZDUGV DFN
FHOHEUDWH WKH RXWVWDQGLQJ ZRUN
PDQDJHPHQW SURIHVVLRQDOV RUJDQ
WHDPV IURP DFURVYVY -QGLD

&RPPLWPHQW TXDOLW\ DQG IRUHVLJF
VXFFHVV RI DVVHW PDQDJHPHQW DO
DGDSWDWLRQ DQG VRFLDO DZDUHQHYV

7TKHVH DZDUGV DUH DQ RSSRUWXQLW\
WKH HI[FHOOHQW ZRUN \RX UH GRLQJ

ZKLFKHYHU LQGXVWU\ VHFWRU \RX RS
\RXU OHDGLQJ HI[DPSOHV RI JRRG DVYV
SUDFWLFH LW V D FKDQFH IRU \RX WF
VXFFHVVHVY DQG VKDUH WKHP ZLWK D
WKH SURIHVVLRQDO ODQGVFDSH

‘H FDQ W ZDLW WR VHH \RXU VXEPLVV
DEOH WR VKDUH DQG FHOHEUDWH WKI
GRLQJ
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7KH bzbuGY DUH RSHQ WR HQWULHV IURP
LQGLYLGXDOV RU RUJDQL]DWLRQV LQYROYHG LQ WKH
SURIHVVLRQ RI DVVHW PDQDJHPHQW DW DQ\

OHYHO RI DVVHW PDQDJHPHQW PDWXULW\

‘H DFFHSW DQG HQFRXUDJH VXEPLVVLRQV IURP

DQ\ UHJLRQ DQG LQ DQ\ EXVLQHVV VHFWRU DVVHW
PDQDJHPHQW LV D SUDFWLFH WKDW FDQ EH DSSOLHG
WR D KXJH YDULHW\ RI LQGXVWULHV DQG ZH ZDQW WR
VHH DQG VKDUH DV PDQ\ Rl WKHP DV SRVVLEOH

(DFK DZzDUG FDWHJRU\ KDV LWV RZQ VXEPLVVLRQ
LQIRUPDWLRQ EXW DOO HQWULHY DUH VXEMHFW WR WKH
IROORZLQJ

e 6XEPLVVLRQV PXVW UHODWH WR DFWLYLW\ DQG
LQLWLDWLYHVY WKDW KDYH RFFXUUHG LQ WKH ODVW
PRQWKYV

e 6XEPLVVLRQV VKRXOG EH PDGH LQ (QJOLVK
KRZHYHU LI WKLV LV D VHULRXV EDUULHU SOHDVH
FROQWDFW WKH —-$0 RIILFH

e 6XEPLVVLRQV PXVW DOLJQ IXOO\ WR WKH FULWHULD
DQG GHVFULEH WKH QRWDEOH DFKLHYHPHQWY DV
ZHOO DV SURYLGLQJ WKH NH\ GDWD DQG SK\VLFDO
HYLGHQFH WKDW YHULILHV WKH VXFFHVVHYV
GHVFULEHG

e 0 XOWLSOH FDWHJRULHY DUH DOORZHG SHU
RUJDQL]DWLRQ EXW HDFK PXVW KDYH D VHSDUDWH
VXEPLVVLRQ DQG LW PXVW EH UHOHYDQW WR WKH
FDWHJRU\ HJ QRW WKH VDPH SURMHFW IURP D
GLITHUHQW SHUVSHFWLYH

e 6XEPLVVLRQV PXVW EH ZULWWHQ LQ D PD[LPXP
R ZRUGV <RX FDQ LQFOXGH OLQNV LQ WKH
WH[W DQG KDYH WKH RSWLRQ WR XSORDG
VXSSRUWLQJ GRFXPHQWYV 3')V YLGHRV HWF
DOWKRXJK WKLV LV QRW PDQGDWRU\ DQG EHLQJ
IRU UHIHUHQFH RU FRQWH[W ZLOO QRW EH MXGJHG
LQ LWV RZQ ULJKW DV D SDUW RI \RXU VXEPLVVLRQ

WKH-$0 RUJ



$Z2DUG &DWHJRULHYV

$0 -QGID$Z DUGIRU
2 XWAVDQGLQJ / HDGHUKLS LQ $\WHWO DQDIHP HQW

7KH - QVWLWXWH RI $VVHW ODQDJHPHQW -QGLD LV SOHDVHG WK
/IHDGHUVKLS LQ $VVHW ODQDJHPHQW WR UHFRJQLVH DQG FHOHE!
SOD\ LQ DGYDQFLQJ DVVHW PDQDJHPHQW SUDFWLFHV RI DQ RUJ
RSSRUWXQLW\ WR VKRZFDVH WKH H[FHOOHQW ZRUN \RX UH GRLC
RSHUDWH LQ

&ULWHULD IRU $ZDUG

7KLV DZDUG KRQRXUV D VHQLRU OHDGHU W\SLFDOO\ & VXLWH R
RUJDQLVDWLRQ LQ -QGLD ZKR KDV GHPRQVWUDWHG H[FHSWLRQ]
RUJDQLVDWLRQ V DVVHW PDQDJHPHQW MRXUQH\ WKURXJK DFWL
GLUHFWLRQ LQ HQKDQFLQJ WKH RUJDQLVDWLRQ V $VVHW 0DQDJ
VXSSRUW ZLWK RWKHU VHQLRU OHDGHUV DQG FRPPXQLFDWLQJ
HPSOR\HHV WKH VXSSO\ FKDLQ SDUWQHUV DQG VHOHFWHG H[W

7KH DZDUG LV RSHQ WR RUJDQL]DWLRQV ZKR RZQ RSHUDWH DQ((
FRQVXOWDQWY DQG VHUYLFH SURYLGHUYV

(YLGHQFH

30HDVH SURYLGH DQ\ UHOHYDQW HYLGHQFH LQ VXSSRUW RI WKF
H[DPSOHV RI HYLGHQFH

YySFKLHYHPHQW RI -62 FHUWLILFDWLRQ

y$VVHW PDQDJHPHQW SROLF\ HQGRUVHG E\ WKH WRS PDQDJHPH
y6WUDWHJILF $VVHW ODQDJHPHQW 30DQ HQGRUVHG E\ WKH WRS
y$VVHW PDQDJHPHQW LPSURYHPHQW SURJUDPPH

y$VVHW PDQDJHPHQW PDWXULW\ DVVHVVPHQW UHVXOWV RYHU W
y7UDLQLQJ DQG FDSDELOLW\ GHYHORSPHQW SURJUDPPHV RUJDQ
Yy&RPPXQLFDWLRQ DFWLYLWLHYV

y$Q\ RWKHU DZDUGY DQG WHVWLPRQLDOV

1RPLQDWLRQ

1RPLQDWLRQ VKRXOG EH VXEPLWWHG RQ WKH RUJDQLVDWLRQ V
+HDG RI WKH 2UJDQL]DWLRQ H J &0' &(2 HWF H[SODLQLQJ WK
SOD\HG DQG VXSSRUWHG E\ bDSSURSULDWH HYLGHQFH 3OHDVH LC
UHVROXWLRQ SKRWRJUDSK RI WKH QRPLQHH

WKH-$0 RUJ



~QGLYLGXDO$ FKLHYHP HQW

$Z DUG

) RUDQ LQGLYLGXDOZ KR KDV P DGH DQ
RXWVDQGLQJ FRQWIEXVIRQ VR VKH

DGYDQFHP HQWRI DWHWP DQDJIHP HQW

DQG RUVKH -$0 $GYDQFHP HQWZ LGDEH
MKGJHG E\ VKH EHQHI WWR VRFLHW DQG VKH

Z LGHU DWHWP DQDJHP HQWFRP P XQLW
SDUIFXMWY E\ LP SWRYLQJ Z LGHVSWHDG

DZ DUHQHW DQG XQGHUWMDQGLQJ RUVKH
LOFUHDVHG DGRSVIRQ RI DWHWP DQDJHP HQW
SKLARVRSK\

e 5HMYDQWFRQWIEXVIRQV LQFOXGH
H[ DP SGHV VXFK DV

(o]

H[ SQFLV® LQFWHDVHG UHFRJ QIMRQ RI
VKH YDOXH Rl RXU SKLARVRSK\
SHWKDSV E\ DQ LP SRUWDQW
SWRIHWLRQDOERG\ RUQHZ VHFVRU
HJ * RYHUQP HQW

VLJ QU LFDQWDGGLVIRQV VR VIKH DVWHW
P DQDJHP HQWNQRZ GGJH EDVH QRW
RQQO VKH -$0 V

KHGLQJ VR VHSDUDW VKH LQWAJ LDVIQJ
DSSURDFK Rl VUXH DVWHWP DQDJHP HQW
ILRP P DQDJLQJ VKH DWHW RUVKH

P LWDNHQ DWXP SVIRQ VIKDWKLY LV
HQJ LOHHU.QJ

VSUHDGLQJ RXUVKLONLQJ LQVR
EXVIQHW VFKRRQ® DQG HGXFDVWRQ

J HQHUD@D

FRQYHW LQJ VKLONLQJ Z RUTBZ LGH VR
HQKDQFH FUHGLELOW RI DVWHW

P DQDJHP HQW SDUAFXMUY VKH GRQJ
VP YDOXH WHFRJQLVHG DV P RUH VKDQ
| LQDQFLDODQG VR | RUWK

e <RXUVXEP LWIRQ P XVWM RFXV RQ \ RXU
SHWRQDODFVYLMIHV DQG DFKLHYHP HQW

RYHUVKH SDVW

P RQWKYV

e <RXULQYRO'HP HOQWLQ D SLRNHFWRU
LQIMDWYH P D\ KDYH WDUMG SURU VR
VKLV EXVWKH VXEP LWIRQ VKRX@ LHDW
VR IHFHQWVXFFHWHY

<RX P XVWWGHVFUEH DQG HYLGHQFH
\ RXU SHWRQDOFRQWIEXVIRQ | RU

Z KLFK \ RX Z LVK VR EH WHFRJ QLVHG
Z KHWH VIKH DFKLHYHP HQWKDV EHHQ
DFFRP SQVKHG Z VK RVKHW/

<RXUVXEP LIWIRQ | RU VKLY DZ DUG P D\
DFNQRZ GIGIH EXWP XVWQRWGHSHQG
XSRQ RVKHW LQ RVKHUZ RUGV VKH
®IDGHWKLS DQG RUZ RN VKRX@ EH
\RXURZ Q

7KLV FDWWIRU LV EHLQJ UHFRJ QL] HG E\
VRP H Rl RXU&KDSWHW - \ RX VXEP LW
DQ HOQW \ RXUDSSQ@FDVIRQ Z LGD

DXVRP DVFDA EH WDQWVI HUHG VR VKH
UH®IYDQWEKDSVHU DZ DUGV Z KHUH
DSSQFDE M1

VWH-$0 RW $Z DUG\



2 UIDQL] DURQ 7DQVIRLP DVIRQ

$Z DUs

7KLV DZ DUG LHFRI QLVHV VIKH DWHW
P DQDIJHP HQWNRXWDH  VIiKH
SWRIWHWIRQ Rl DQ RUIDQL] DRQ LQ
DFKLHYLQJ DWHWP DQDIHP HQW

P DWUW DQG VKH H FHGBIQFH
GLVS@\ HG E\ RWDQL DRQV VR

SWRIUHW VKHLUDWHWP DQDIHP HOW

FRP SHWHQFH

$Q RUDQ] DWRQDCH | RUNRZ DUGV \WH
DWHWP DODJHP HQWRXUOH  UHI DUGBIW
Rl WH DWHWP DQDIHP HQWP DVUW LV
FROVIGHUHG 1Q WLV DZ DUG

<RX P X\WGHVRUEH DQG HYIGHQRH KRZ
WH RXWRP HILRP \WHVH LQMDWYHY KDV
DGYDQRHG \ RXURWI DQL] DWRQV

FROWMEXWRQ VR LOWILDADQG H WALRDO
VWANHKRGHY

<RXUVXEP DMMRQ P X\VAGHVBIOMH QDWILH
Rl \ RXUDFKIHYHP HQWQ ULHDMRQ R WH
RYHD@DWHWP DQDIHP HQARI WH

RUI DQJ DARQ UHJ DUSBM/RI WH GIYHCR
DWHWP DODJHP HOWP DUW LOYROHG

7KLY FDMIRY IVEHQI IHRIQ] HG E\
VRP HRI RXU&KDSWAY + \ RX VXEP IMDQ
HQOM! \ RXUDSSTDMRQ Z [GDXVRP DAFD®
EH WDQV HULHG VR WH UHBIYDQW&KDS\WU
DZ DGV Z KHH DSSTDE®!

7KV ADWMIRY IVEHQI LHFRIQ] HGE\
VRP HRI RXU&KDSWAY/ <+ \ RX VXEP MDQ
HOM \ RXUDSSTDMRQ Z LGDXVWRP DWAD@
EH WD HULHG VR WH UHBIYDOW&KDSWU
Dz DUV Z KHUH DSSTDE®!
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' LI LVDO-QQRYDWRQ $ Z DUG

7KLV DZ DUG KRQRW LQQRYDVIYH DGYDQFHP HQW LQ DWHWP DQDJHP HQWLQ VIKH | DFH RI VKH
FXUHQWFKD@MQJI HV  7KH LQGLYLGXDORU RW DQL DMRQ VKRX@S KDYH DSS@HG JRRG DWHW
P DQDJHP HQWSUQFLSGHV LQ DGDSVQJ VR QHZ WHFKQR@RJILHV DGYDQFHP HQW LQ GLI VDO
FDSDELOVIHV DQG P HHIQJ FRP SHVIMIYH GLJ IVDOEXVIQHW DQG RUFRQVXP HUWHQGV VKDW
KDYH VDNHQ SMFH LQ VKH SUHYLRXV \ HDU WLV | RUVKRVH Z KR DUH RQ VIKH FXWIQJ HGJH Rl
DWHWP DQDJHP HOQWLQQRYDVRQ DQG DUH SLRQHHUY RUHDUY DGDSVHW VR QHZ P HVKRGV
VKHRUHV DQG VRROY

e <RXUVXEP LWIRQ P XVWWH[ S@LQ KRZ VKH DGYDQFHP HQWDFKLHYHG Z RX@ QRWKDYH
EHHQ SRWIEM® RUDV VXFFHWI XO Z IMKRXWMKH XVH Rl QHZ GLJ WVDOWAFK QRARJ LHV

e 7KH LOQIMDWYH P XWWDQ@JQ Z WK JRRG DVWHWP DQDJHP HQWSUQFLSGHV LQ UHDDVIRQ VR
VWH GHFIVIRQ VR XVH D GLJ WVDOVRO&MVRQ

e <RXUVXEP LWIRQ VKRX@ | RFXV RQ KRZ \ RX DGDSWG \ RXU SIRFHVWHV RU RSHUDWRQV
VR LOFXGH QHZ VWAFKQRGRJ LHV DQG DGYDQFHP HQW LQ GLJ IMIDOFDS DE LOVIHV

e <RXUVXEP IWIRQ VKRX@ | RFXV RQ GHP RQWUDVIQJ KRZ \ RX DGGUWHWHG FRP SHVIMYH
GLI WIDOEXVLQHW DQG RU FRQVXP HUWHQGV

e 7KLV FDVHIRU LV EHLQJ WHFRJQLU HG E\ VRP H RI RXU&KDSWAW - \ RX VXEP LWDQ
HOW) \ RXUDSSQ@FDVIRQ Z LAW)DXVRP DVIFD@ EH WDQVI HUHG VR VWKH UHGHYDQWS& KDSWHU
Dz DUGV Z KHUH DSSQFDE

VWH-$0 RW $Z DUG\



7HDP $ FKLHYHP HQWS$ Z DUG

7KLV DZ DUG KRQRW DQ RSHUDWRQDOWADP RU GHSDUW HQWZ KR KDYH P DGH D
VLJ QU LFDQWFRQWLE XWRQ WR VWK HLU RW DQL] DWRQ RUVKH DVWHWP DQDJHP HQW
NQRZ GHGJH EDVH ( DFK WHDP FRQVLWW Rl SHRSOH | URP DFURW VKH RUW DQL] DWRQ RU
|URP RVKHU RW DQL] DWRQV UHI GHFWQJ WK DWVK LY Z DV D FRADERWDWYH HI | RUW

e <RXUVXEP IWIRQ P XVWM RFXV RQ KRZ WADP Z RWN Z DV FHQWDOVR VKH VXFFHW RI VKH
SWIRNMFWRU LQIMDWYH DQG VKH FRADERWDWIYH Z RINLQJ LOQYRO'HG

o <RX VKRX@S HYLGHQFH VKH LP SDFVWWKDW/KH SURMHFWRU LQIVIDVYH KDV KDG RQ VKH
RW DQL DVIRQ RUVKH DWHWP DQDJ HP HQWNQRZ GHGJH EDVH

¢ <RXUVXEP IWIRQ VKRX@ LQFXGH D GHVFUSVIRQ RI VKH GU I HLHQWVNLAYHW DQG
SHRS® Z LWKLQ VKH WIDP DQG KRZ VKH\ Z HUH XVIKD] HG VR SURGXFH D SRVIVIYH

RXWRP H IRUVKH RW DQY DMRQ RU DGYDQFH VKH DVWHWP DQDJ HP HQWNQRZ HGJ H
EDVH

e 7KLV FDWJRU LV EHLQJ WHFRJIQU HG E\ VRP H RI RXU&KDSVHW - \ RX VXEP LWDQ
HOW \ RXUDSSQFDVIRQ Z LADXVRP DVWFD@ EH WDQVI HUHG VR VIKH UHBYDQWE& KDSVHU
DZ DUGV Z KHUH DS SQFDE 1

VWH-$0 RW $Z DUG\



1[WHQ$Z DUG

7KLV DZ DUG LV 1 RUDQ LQGLYLGXDOQHZ VIR DWHW
P DQDIHP HQWZ KR FDQ GHP RQWUDVIA
SHUVRQDCSLRI UHW LQ XQGHUWDQGLQJ VIKH
GLVFLS@OH DQG XMQJ VIKDWNQRZ BIGIH VR
LOVSLLH DQG VXSSRUARVIKHU/ VIR GR VIKH VDP H

¢ <RX P XWKDYH HWHUWBUMG \ RXUFDUHHU
RUP RYHG IQR WH | LHG RI DWHW
P DQDIHP HQWZ IWILQ WH OV R\ HDW/

o <RXUVXEP MRQP XWWRFXVRQWH
UHDVRQVZ K\ \ RX FKRVH VR NRLQ WH DWHW
P DQDIHP HOWBLRI HVMRQ DQG WH IMSV
\ RX KDYH VENHQ R SURIUHW/\ RXU

XQGHUAMIQGIQI DQG GHYHBRSP HQWQ WKLY
IHG

o <RXUVXEP MRQP XVWDOR LOFOXGH KRZ
\ RX KDYH XVHG \ RXUQHZ NQRZ BIGJH DQG
H SHUHQPH VR LOVSILH RWHY/ VR [RERZ D
WP [DUSDW

e 7KIVADWIRY IVEHQI LHFRIQJHGE\ VRP H
Rl RXU&KDSWALY/ -+ \ RX VXEP IMDQ HOW
\ RXUDSSTDWRQ Z LGDXVRP DWAD@ EH

WDEM HUHG VR WH UHBIYDOWR K DS\WU
Dz DGV Z KHH DSSTHE®!

WKH-$0 RUJ



*HQHUDO WHUPV DQG FRQGLWLRQV

e 6XEPLVVLRQV PD\ EH XVHG E\ WKH -%$0 WR
SURGXFH SURPRWLRQDO PDWHULDO LI \RX DUH D
ILQDOLVW RU ZLQQHU DQG PD\ EH VKDUHG ZLWK
PHGLD SDUWQHUV IRU SUHVV UHOHDVHV DUWLFOHV RU
RWKHU FRQWHQW <RX PD\ DOVR EH FRQWDFWHG E\
RXU RIILFLDO PHGLD SDUWQHUV ZKR ZLOO EH IXUWKHU
QDPHG ZKHQ \RX DUH QRWLILHG RI EHLQJ D
ILQDOLVW

e (QWULHV ZLOO EH MXGJHG E\ D SDQHO RI
LQGHSHQGHQW H[SHUWV IURP D EURDG UDQJH RI
LQGXVWULHY DQG UHJLRQV

e -XGJLQJ GHFLVLRQV DUH ILQDO DQG QR IHHGEDFN
ZLOO EH JLYHQ IURP WKH MXGJLQJ SDQHO

e %\ VXEPLWWLQJ \RX DUH DJUHHLQJ WKDW LI \RX DUH
QDPHG D ILQDOLVW \RX DUH FRPPLWWHG WR
SDUWLFLSDWLQJ LQ WKH -$0 —-QGLD &KDSWHU $ZDUGV
'LQQHU WKDW ZLOO EH KHOG GXULQJ WKH FRQIHUHQFH
RQ WKH HYHQLQJ RI WKH 2FWREHU
'LQQHUV IURP HDFK FDWHJRU\ ZLOO DXWRPDWLFDOO\
EHFRPH D ILQDOLVW DW WKH —-$0 $VVHW
ODQDJHPHQW ([FHOOHQFH $ZDUGV

e :LQQHUV ZLOO EH ILUVW DQQRXQFHG GXULQJ WKH
~QGLD &KDSWHU &RQIHUHQFH GLQQHU DQG
SURPRWHG RQ RXU ZHEVLWH DQG RWKHU PHGLD
IROORZLQJ WKDW

e 2UJDQL]DWLRQV DQG LQGLYLGXDOV PD\ DQQRXQFH
WKHLU VXFFHVV DV D ILQDOLVW RU ZLQQHU RI DQ
DZDUG LQ SUHVV UHOHDVHY DGYHUWLVLQJ
SURPRWLRQV HWF VXEMHFW WR DQQRXQFHPHQWYV
ULJKWV EHLQJ ILUVW JLYHQ WR DQ\ PHGLD SDUWQHU RI
WKH DZDUGV

e SFFUHGLWDWLRQ VKRXOG DOZD\V EH LQFOXGHG DQG
LQ WKH IRUPDW RI :LQQHU )LQDOLVWYV Rl >QDPH RI
FDWHJRU\@ DW WKH —-$0 —QGLD &KDSWHU $ZDUGYV

WKHO$0 RUJ HYHQWYV
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