
 

 

'LVFODLPHU��³7KH�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD�/LPLWHG�LV�SURSRVLQJ��VXEMHFW�WR�UHFHLSW�RI�UHTXLVLWH�DSSURYDOV��PDUNHW�FRQGLWLRQV�DQG�RWKHU�FRQVLGHUDWLRQV��DQ�LQLWLDO�SXEOLF�RIIHU�RI�LWV�HTXLW\�VKDUHV�DQG�KDV�ILOHG�D�'UDIW�5HG�+HUULQJ�3URVSHFWXV�GDWHG�'HFHPEHU�����������³'5+3´��ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�%RDUG�RI�,QGLD��³6(%,´���7KH�'5+3�LV�DYDLODEOH�RQ�WKH�ZHEVLWHV� RI� 6(%,� DQG� WKH� %6(� /LPLWHG� DW� ZZZ�VHEL�JRY�LQ� DQG� ZZZ�EVHLQGLD�FRP�� UHVSHFWLYHO\� DQG� RI� WKH� 0DQDJHUV�� &LWLJURXS� *OREDO� 0DUNHWV� ,QGLD� 3ULYDWH� /LPLWHG� DW� KWWS���ZZZ�RQOLQH�FLWLEDQN�FR�LQ�UKWP�FLWLJURXSJOREDOVFUHHQ��KWP�� -0� )LQDQFLDO� ,QVWLWXWLRQDO� 6HFXULWLHV� /LPLWHG� DW� ZZZ�MPIO�FRP�� .RWDN� 0DKLQGUD� &DSLWDO� &RPSDQ\� /LPLWHG� DW� KWWS���ZZZ�LQYHVWPHQWEDQN�NRWDN�FRP�� 0RUJDQ� 6WDQOH\� ,QGLD� &RPSDQ\� 3ULYDWH� /LPLWHG� DW� KWWS���ZZZ�PRUJDQVWDQOH\�FRP�DERXW-XV�JOREDO-RIILFHV�LQGLD��� +')&� %DQN� /LPLWHG� DW�ZZZ�KGIFEDQN�FRP��,&,&,�6HFXULWLHV�/LPLWHG�DW�ZZZ�LFLFLVHFXULWLHV�FRP��,')&�%DQN�/LPLWHG�DW�ZZZ�LGIFEDQN�FRP�DQG�,,)/�+ROGLQJV�/LPLWHG�DW�ZZZ�LLIOFDS�FRP��,QYHVWRUV�VKRXOG�QRW�UHO\�RQ�WKH�'5+3�IRU�PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ��DQG�VKRXOG�QRWH�WKDW�LQYHVWPHQW�LQ�HTXLW\�VKDUHV�LQYROYHV�D�KLJK�GHJUHH�RI�ULVN��DQG�IRU�GHWDLOV�VHH�WKH�VHFWLRQ�WLWOHG�³5LVN�)DFWRUV´�LQ�WKH�UHG�KHUULQJ�SURVSHFWXV��ZKHQ�DYDLODEOH�� 
$Q\�VHFXULWLHV�UHIHUUHG�WR�KHUHLQ�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�8�6��6HFXULWLHV�$FW�RI�������DV�DPHQGHG��WKH�³6HFXULWLHV�$FW´���DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�LQ�WKH�8QLWHG�6WDWHV�DEVHQW�UHJLVWUDWLRQ�RU�DQ�H[HPSWLRQ� IURP�UHJLVWUDWLRQ�XQGHU� WKH�6HFXULWLHV�$FW��7KHUH� LV�QR� LQWHQWLRQ� WR�UHJLVWHU�DQ\�VHFXULWLHV�UHIHUUHG� WR�KHUHLQ� LQ� WKH�8QLWHG�6WDWHV�RU� WR�PDNH�D�SXEOLF�RIIHULQJ�RI�WKH�VHFXULWLHV�LQ�WKH�8QLWHG�6WDWHV�� 
7KH�YLHZV�H[SUHVVHG�LQ�WKLV�GRFXPHQW�DUH�WKRVH�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RQ�16(��16(�GRHV�QRW�JXDUDQWHH�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKLV�GRFXPHQW�´ 

YƵĂƌƚĞƌůǇ��ƌŝĞĮŶŐ 
E^���ĞŶƚƌĞ�ĨŽƌ��ǆĐĞůůĞŶĐĞ�ŝŶ�
�ŽƌƉŽƌĂƚĞ�'ŽǀĞƌŶĂŶĐĞ 
-DQXDU\������_�1R���� 

· 7KH�LQWHUHVWV�RI�VWDNHKROGHUV��EHVLGHV�VKDUHKROGHUV��KDYH�EHFRPH�TXLWH�SURPLQHQW�WR�QHFHVVLWDWH�WKHLU�UHFRJQL�
WLRQ�E\�FRUSRUDWH�ERDUGV� 

· $SDUW�IURP�OHJDO�UHTXLUHPHQWV��JOREDO�WUHQGV�SRLQW�WRZDUGV�JUHDWHU�VWDNHKROGHU�HQJDJHPHQW�DV�D�PHDQV�WR�HQ�
KDQFH�WKH�UHSXWDWLRQ�RI�FRPSDQLHV� 

· &RUSRUDWH�ODZ�UHIRUP�LQ�,QGLD�KDV�LQWURGXFHG�GXWLHV�RI�GLUHFWRUV�RQ�ERDUGV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�VWDNHKROG�
HUV�VXFK�DV�HPSOR\HHV��FRPPXQLW\�DQG�WKH�HQYLURQPHQW� 

· +RZHYHU��VLJQLILFDQW�FKDOOHQJHV�HPHUJH��DQG�SUDFWLFDO�FRQVLGHUDWLRQV�QHHG�WR�EH�DGGUHVVHG� 
· &RUSRUDWH�ERDUGV�ZRXOG�GR�ZHOO�WR�DGRSW�PHDVXUHV�WR�HQJDJH�ZLWK�VWDNHKROGHUV� 

 
��$VVRFLDWH�3URIHVVRU��)DFXOW\�RI�/DZ��1DWLRQDO�8QLYHUVLW\�RI�6LQJDSRUH�� ��3K'�&DQGLGDWH��)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV��$XVWUDOLD�  7KDQNV�WR�3URIHVVRU�%DODVXEUDPDQLDQ��0U��1DZVKLU�0LU]D�DQG�0U��1LUPDO�0RKDQW\�IRU�YDOXDEOH�LQSXWV� 

������������������ǣ�������������������ͳ�Ƭ�������������������ʹ 
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,��7KH�%DVLF�4XHVWLRQ��:KRVH�,QWHUHVWV�6KRXOG�&RUSRUDWH�%RDUGV�6HUYH" 
$Q�H[LVWHQWLDO��EXW�SUREOHPDWLF��TXHVWLRQ�LQ�FRUSRUDWH�JRYHUQDQFH�UHODWHV�WR�WKH�YHU\�SXUSRVH�IRU�ZKLFK�FRPSDQLHV�DUH�
LQFRUSRUDWHG�DQG�PDQDJHG��$UH�FRPSDQLHV�WR�EH�UXQ�VROHO\�IRU�WKH�SXUSRVH�RI�PD[LPL]LQJ�WKH�SURILWV�RI�WKH�VKDUHKROG�
HUV"�'R�JRYHUQDQFH�QRUPV�LQVLVW�XSRQ�SURWHFWLQJ�–�RU�HYHQ�UHFRJQL]LQJ�–�LQWHUHVWV�RI�QRQ-VKDUHKROGHU�FRQVWLWXHQFLHV"�
'R�WKH�GLUHFWRUV�RI�D�FRPSDQ\�RZH�DQ\�GXWLHV�DQG�UHVSRQVLELOLWLHV�WR�DFW�LQ�WKH�LQWHUHVWV�RI�DQ\RQH�RWKHU�WKDQ�VKDUH�
KROGHUV"� 
7KHRUHWLFDOO\� VSHDNLQJ�� WKHVH� WKRUQ\� TXHVWLRQV� KDYH� EHHQ� WKH� VXEMHFW�PDWWHU� RI� ULYDO� FODLPV��2Q� WKH� RQH� KDQG�� WKH�
VKDUHKROGHU�WKHRU\�YLVXDOL]HV�WKH�VKDUHKROGHUV�DV�RZQHUV�RI�WKH�ILUPV��WKHUHE\�UHTXLULQJ�FRPSDQLHV�WR�EH�UXQ�LQ�D�PDQ�
QHU�WKDW�PD[LPL]HV�WKHLU�YDOXH��2Q�WKH�RWKHU�KDQG��WKH�VWDNHKROGHU�WKHRU\�DGRSWV�D�EURDGHU�SHUVSHFWLYH�DQG�UHTXLUHV�
FRPSDQLHV�WR�EH�PDQDJHG�RQ�D�VXVWDLQDEOH�DQG�LQFOXVLYH�EDVLV�VR�DV�WR�FRQVLGHU�WKH�LQWHUHVWV�RI�QRQ-VKDUHKROGHU�FRQ�
VWLWXHQFLHV�� 

7KLV�GHEDWH�SOD\V�RXW�PRUH�VSHFLILFDOO\�LQ�WKH�FRQWH[W�RI�GXWLHV�RZHG�E\�GLUHFWRUV�RI�FRPSDQLHV��/HJLVODWXUHV�DURXQG�
WKH�ZRUOG�KDYH�VRXJKW�WR�GHILQH�WKH�GXWLHV�RI�FRUSRUDWH�ERDUGV�WR�WDNH�LQWR�DFFRXQW�WKH�LQWHUHVWV�GLIIHUHQW�PRGHOV��,Q�
,QGLD�WRR��WKH�&RPSDQLHV�$FW�������FDVWV�D�GXW\�RQ�GLUHFWRUV�RI�,QGLDQ�FRPSDQLHV�WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�YDULRXV�
VWDNHKROGHUV��+HUH�ZH�H[DPLQH�WKH�DSSURDFK�IROORZHG�LQ�,QGLD�LQ�WKH�FRQWH[W�RI�JOREDO�GHYHORSPHQWV��H[DPLQH�VRPH�
GLIILFXOW�TXHVWLRQV�HPHUJLQJ�IRU�,QGLDQ�FRUSRUDWH�ERDUGV�DQG�VHHN�WR�SURYLGH�VRPH�SUDFWLFDO�VXJJHVWLRQV�RQ�KRZ�WKH\�
PD\�LQFRUSRUDWH�VWDNHKROGHU�LQWHUHVWV�LQ�WKHLU�GHFLVLRQ-PDNLQJ�SURFHVV� 
7R�EH�VXUH��WKH�FRQFHSW�RI�VWDNHKROGHU�UHVSRQVLELOLW\�LV�FORVHO\�OLQNHG�ZLWK�WKH�LVVXHV�RI�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\�
�&65��DQG�FRUSRUDWH�SKLODQWKURS\��ERWK�RI�ZKLFK�KDYH�UHFHLYHG�VRPH�IRUP�RI�UHFRJQLWLRQ�XQGHU�WKH�&RPSDQLHV�$FW��
������+RZHYHU��KHUH�ZH�FRQILQH�RXUVHOYHV�WR�WKH�UHVSRQVLELOLW\�RI�GLUHFWRUV�WR�DFFRXQW�IRU�WKH�LQWHUHVWV�RI�VWDNHKROG�
HUV��DQG�OHDYH�WKH�RWKHU�WZR�FRQFHSWV�IRU�DQRWKHU�GD\� 

,,��*OREDO�'HYHORSPHQWV�DQG�0RGHOV� 
+LVWRULFDOO\�� FRUSRUDWH� ERDUGV� ODFNHG� JXLGDQFH� RQ�ZKHWKHU� WKH\� RXJKW� WR� FRQVLGHU� WKH� LQWHUHVWV� RI� QRQ-VKDUHKROGHU�
FRQVWLWXHQFLHV��,I�DQ\WKLQJ��WKH�YLHZ�ZDV�WKDW�VKDUHKROGHU�LQWHUHVWV�ZHUH�SDUDPRXQW��7KLV�YLHZ�LV�EHVW�GHVFULEHG�LQ�WZR�
FODVVLF�FDVHV�DV�IROORZV� 

 

86 
'RGJH�Y��)RUG�0RWRU�&R�������1�:������������0LFK���������,W�ZDV�FODULILHG�WKDW�WKH�EXVLQHVV�RI�D�FRPSDQ\�LV�FDU�ULHG�RQ�SULPDULO\�IRU�LWV�VKDUHKROGHUV��DQG�WKDW�GLUHFWRUV�FDQQRW�GLYHUW�SURILWV�IRU�RWKHU�SXUSRVHV��VXFK�DV�WR�EHQHILW�FXVWRPHUV��  
8. 
3DUNH�Y��'DLO\�1HZV�/WG��>����@���&K������$�FRPSDQ\�JRLQJ�LQWR�OLTXLGDWLRQ�ZDV�QRW�DOORZHG�WR�JUDWXLWRXVO\�SD\�DPRXQWV�WR�HPSOR\HHV�ZKR�ZHUH�GLVPLVVHG��DV�WKDW�ZDV�IRXQG�WR�SUHMXGLFH�WKH�LQWHUHVWV�RI�VKDUHKROGHUV� 

7KH�6WDNHKROGHU�*URXS�� 
· ,QYHVWRUV 
· /HQGHUV�FUHGLWRUV 
· (PSOR\HHV 
· 7UDGH�XQLRQV 
· &XVWRPHUV�XVHUV 

· 6XSSO\�FKDLQ 
· -RLQW�YHQWXUH�SDUWQHUV��DOOLDQFHV 
· /RFDO�FRPPXQLWLHV 
· *RYHUQPHQWV 
· 5HJXODWRU\�DXWKRULWLHV� 

6RXUFH͗�*OREDO�&RUSRUDWH�*RYHUQDQFH�)RUXP 
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+RZHYHU��VXFK�D�VKDUHKROGHU-FHQWULF�DSSURDFK�KDV�EHHQ�RYHUWDNHQ�E\�PRUH�H[SOLFLW�UHFRJQLWLRQ�RI�VWDNHKROGHU�LQWHU�
HVWV��)RU�H[DPSOH��VHYHUDO�VWDWHV�LQ� WKH�86�KDYH�HQDFWHG�FRQVWLWXHQF\�VWDWXWHV� WKDW�SHUPLW�GLUHFWRUV� WR�FRQVLGHU�QRQ-
VKDUHKROGHU�LQWHUHVWV�LQ�WKHLU�GHFLVLRQ-PDNLQJ�SURFHVV��&RQWLQHQWDO�(XURSHDQ�FRXQWULHV�KDYH�JRQH�D�VWHS�IXUWKHU�LQ�RS�
HUDWLRQDOL]LQJ�VWDNHKROGHU� UHSUHVHQWDWLRQ�RQ�FRUSRUDWH�ERDUGV� WKURXJK� WKH�SURFHVV�RI�FRGHWHUPLQDWLRQ��E\�ZKLFK�HP�
SOR\HH�UHSUHVHQWDWLYHV�DUH�JLYHQ�D�SODFH�RQ�VXSHUYLVRU\�ERDUGV�RI�FRPSDQLHV�VR�WKDW�HPSOR\HHV¶�YRLFHV�DUH�KHDUG�DQG�
WKH\�SDUWLFLSDWH�LQ�EXVLQHVV�GHFLVLRQV�� 
)RU�RXU�SXUSRVHV��DQ�LPSRUWDQW�GHYHORSPHQW�UHODWHV�WR�WKH�HQDFWPHQW�RI�WKH�&RPSDQLHV�$FW�RI������LQ�WKH�8.��ZKLFK�
LQWURGXFHG�WKH�FRQFHSW�RI�³HQOLJKWHQHG�VKDUHKROGHU�YDOXH´��(69��LQ�VHFWLRQ������7KH�(69�DSSURDFK�WDNHV�WKH�SRVLWLRQ�
WKDW�WKH�XOWLPDWH�REMHFWLYH�RI�D�FRPSDQ\�LV�WR�JHQHUDWH�RSWLPDO�VKDUHKROGHU�YDOXH��ZKLFK�LV�DOVR�WKH�EHVW�PHDQV�RI�VH�
FXULQJ�SURWHFWLRQ�RI�DOO�LQWHUHVWV�DQG�WKHUHE\�RYHUDOO�SURVSHULW\�DQG�ZHOIDUH��,Q�RWKHU�ZRUGV��LW�FRQFHLYHV�RI�D�PHUJHU�RI�
LQWHUHVWV�RI� VWDNHKROGHUV�DQG�VKDUHKROGHUV�E\�DGRSWLQJ� WKH�SRVLWLRQ� WKDW� LI� WKH�FRPSDQ\�DFWV� WR�SUHVHUYH�VWDNHKROGHU�
LQWHUHVWV�� WKHQ�WKDW�ZRXOG�QHFHVVDULO\�EULQJ�DERXW�HQKDQFHPHQW�RI�VKDUHKROGHU�YDOXH��,Q�RWKHU�ZRUGV��D�³VXVWDLQDEOH´�
VKDUHKROGHU�YDOXH�DSSURDFK�ZLOO�HQVXUH�WKDW�DQ\�GLPLQXWLRQ�LQ�YDOXH�VXIIHUHG�E\�VKDUHKROGHUV�LQ�WKH�VKRUW�WHUP��GXH�WR�
WKH�DFFRPPRGDWLRQ�RI�VWDNHKROGHU�LQWHUHVWV��ZLOO�EH�PRUH�WKDQ�PDGH�XS�E\�WKH�ORQJHU�WHUP�SURVSHFWV�RI�SURWHFWLQJ�DQG�
SURPRWLQJ�VKDUHKROGHU�LQWHUHVWV��7KLV�FDQ�EH�VHHQ�DV�RQH�ZD\�RI�KDUPRQL]LQJ�WKH�LQWHUHVWV�RI�YDULRXV�VWDNHKROGHUV�RI�D�
FRPSDQ\��DOWKRXJK�LW�FUHDWHV�D�KLHUDUFK\�E\�SODFLQJ�VKDUHKROGHU�LQWHUHVWV�RQ�WRS� 
0RUH�UHFHQWO\��WKH�8.�*RYHUQPHQW�KDV�WDNHQ�VWHSV�WR�VWUHQJWKHQ�WKH�YRLFH�RI�VWDNHKROGHUV��SDUWLFXODUO\�HPSOR\HHV�DQG�FXVWRPHUV��DW� WKH�ERDUG�OHYHO� LQ� ODUJH�FRPSDQLHV�� ,Q�1RYHPEHU������� LW� LVVXHG�D�*UHHQ�3DSHU� LQ�ZKLFK�LW�VXJJHVWHG�VHYHUDO�RSWLRQV�WR�DFKLHYH�WKH�REMHFWLYH��7KHVH�LQFOXGH� 

· FUHDWLQJ�VWDNHKROGHU�DGYLVRU\�SDQHOV�IRU�ERDUGV�WR�KHDU�GLUHFWO\�IURP�NH\�VWDNHKROGHUV� 
· GHVLJQDWLQJ�H[LVWLQJ�QRQ-H[HFXWLYH��LQGHSHQGHQW��GLUHFWRUV�WR�HQVXUH�WKDW�YRLFHV�RI�VSHFLILF�LQWHUHVWHG�JURXSV�DUH�KHDUG�DW�WKH�ERDUG�OHYHO��DQG 
· DSSRLQWLQJ�LQGLYLGXDO�VWDNHKROGHU�UHSUHVHQWDWLYHV�WR�FRPSDQ\�ERDUGV� 

%DVHG�RQ�DQ�H[WHQVLYH�FRQVXOWDWLRQ�SURFHVV�DQG�UHFRJQL]LQJ� WKDW�HDFK�RI� WKH�DERYH�PHWKRGV�KDYH� WKHLU�EHQHILWV�DQG�
GLVDGYDQWDJHV��WKH�8.�*RYHUQPHQW�GHFLGHG�WR�LPSOHPHQW�PHDVXUHV�WR�RSHUDWLRQDOL]H�WKH�(69�DSSURDFK�FRQWDLQHG�LQ�
VHFWLRQ������DV�GLVFXVVHG�DERYH���HVVHQWLDOO\�E\�VWUHQJWKHQLQJ�WKH�UHSRUWLQJ�UHTXLUHPHQWV�VR�WKDW�WKHUH�LV�WUDQVSDUHQF\�
RQ�KRZ�FRUSRUDWH�ERDUGV�DUH�KDYLQJ�UHJDUG�WR�VWDNHKROGHU�LQWHUHVWV�DV�UHTXLUHG�E\�WKDW�VWDWXWRU\�SURYLVLRQ� 
,Q�OLJKW�RI�WKHVH�GHYHORSPHQWV��LW�ZRXOG�EH�XVHIXO�WR�FRQVLGHU�WKH�SRVLWLRQ�LQ�,QGLD�RQ�WKH�H[WHQW�WR�ZKLFK�FRUSRUDWH�
ERDUGV�DUH�UHTXLUHG�WR�UHFRJQL]H�EURDGHU�VWDNHKROGHU�LQWHUHVWV��DQG�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�LW�FUHDWHV� 

,,,��6WDNHKROGHU�0RGHO�LQ�,QGLD 
,W�LV�FOHDU�WKDW�GLUHFWRUV�RXJKW�WR�DFW�LQ�JRRG�IDLWK�IRU�WKH�EHQHILW�RI�WKH�FRPSDQ\��6LQFH�WKH�FRPSDQ\�LV�D�VHSDUDWH�OHJDO�
SHUVRQDOLW\��WKHUH�LV�RIWHQ�WKH�TXHVWLRQ�DV�WR�ZKR�UHSUHVHQWV�WKH�LQWHUHVWV�RI�WKH�FRPSDQ\��+LVWRULFDOO\��FRPSDQ\�ODZ�LQ�
,QGLD�GLG�QRW�GLUHFWO\�DGGUHVV�WKLV�TXHVWLRQ� 7KH�&RPSDQLHV�$FW�������GLG�QRW�VSHOO�RXW�GLUHFWRUV¶�GXWLHV�DQG��PRUH�LP�
SRUWDQWO\��LQ�ZKRVH�LQWHUHVWV�WKH�GLUHFWRUV�RXJKW�WR�DFW��:KLOH�LW�ZDV�JHQHUDOO\�XQGHUVWRRG�WKDW�FRPSDQLHV�KDG�WR�FDWHU�
WR�VKDUHKROGHU�LQWHUHVWV��RWKHU�VWDNHKROGHUV�WRR�UHFHLYHG�VRPH�DPRXQW�RI�UHFRJQLWLRQ�XQGHU�FRUSRUDWH�ODZ��)RU�H[DP�
SOH��HPSOR\HHV�HQMR\HG�FHUWDLQ�ULJKWV�XQGHU�FRPSDQ\�ODZ��VXFK�DV�SUHIHUHQWLDO�SD\PHQWV�LQ�FDVH�RI�D�ZLQGLQJ�XS�RI�WKH�
FRPSDQ\��DQG�WKH�ULJKW�WR�EH�KHDUG�LQ�FDVH�RI�VLJQLILFDQW�WUDQVDFWLRQV�VXFK�DV�PHUJHUV��&UHGLWRUV�WRR�KDG�ULJKWV�WR�FRQ�
YHUW�WKHLU�ORDQV�LQWR�HTXLW\�DQG�DOVR�DSSRLQW�QRPLQHH�GLUHFWRUV�RQ�ERDUGV�RI�GHEWRU�FRPSDQLHV��7KHVH�FDQ�EH�DWWULEXWHG�
WR�WKH�IDFW�WKDW�,QGLD¶V�FRUSRUDWH�ODZ�KDG�EHHQ�VKDSHG�E\�,QGLD¶V�VRFLDOLVWLF�RULJLQV�ZKHUHE\�WKH�UROH�RI�FRUSRUDWH�ODZ�
H[WHQGHG�EH\RQG�PHUHO\�WKH�SURWHFWLRQ�RI�VKDUHKROGHUV�� 
:KLOH�VWDNHKROGHU�LQWHUHVWV�ZHUH�DUJXDEO\�YDJXHO\�DUWLFXODWHG�XQGHU�WKH�SUHYLRXV�SRVLWLRQ��WKH�&RPSDQLHV�$FW�������
H[WHQGV�WKH�VWDNHKROGHU�SULQFLSOH�RI�FRUSRUDWH�JRYHUQDQFH�IXUWKHU�ZKLOH�FRGLI\LQJ�GLUHFWRUV¶�GXWLHV��DQG�VHWWLQJ�RXW�WKH�
VSHFLILF�UROH�RI�LQGHSHQGHQW�GLUHFWRUV� 
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(YHQ�LI�WKHUH�ZDV�D�GRXEW�XQGHU�SUHYLRXV�OHJLVODWLRQ�DV�WR�WKH�H[WHQW�WR�ZKLFK�VWDNHKROGHU�LQWHUHVWV�DUH�WR�EH�FRQVLGHUHG�
E\�GLUHFWRUV�RI�D�FRPSDQ\��WKDW�KDV�EHHQ�SXW�WR�UHVW�LQ�WKH�QHZ�OHJLVODWLRQ��,Q�RWKHU�ZRUGV��VKDUHKROGHUV�DUH�QRW�WKH�RQO\�
FRQVWLWXHQF\�WKDW�GHVHUYHV�WKH�DWWHQWLRQ�RI�GLUHFWRUV��RWKHU�FRQVWLWXHQFLHV�VXFK�DV�HPSOR\HHV�DQG�HYHQ�WKH�FRPPXQLW\�
DQG�WKH�HQYLURQPHQW�DUH�WR�EH�FRQVLGHUHG�E\�WKH�GLUHFWRUV�LQ�WKHLU�GHFLVLRQ-PDNLQJ�SURFHVV� 
7KLV�WKHUHIRUH�FOHDUO\�UHLQIRUFHV�WKH�VWDNHKROGHU�SULQFLSOH�LQWR�FRUSRUDWH�ODZ��7KLV�LV�DOVR�FRQVLVWHQW�ZLWK�WKH�KLVWRULFDO�
XQGHUVWDQGLQJ�RI�FRUSRUDWH�ODZ�LQ�,QGLD�WKDW�H[WHQGHG�EH\RQG�VKDUHKROGHU�SURWHFWLRQ��EXW�LW�LV�DOVR�EXWWUHVVHG�E\�RWKHU�
SURYLVLRQV�RI�WKH�$FW�VXFK�DV�WKRVH�UHODWLQJ�WR�&65��ZKLFK�HQODUJH�WKH�ERXQGDULHV�RI�FRQVWLWXHQFLHV�GHVHUYLQJ�WKH�DW�
WHQWLRQ�FRUSRUDWH�ODZ�DQG�FRUSRUDWH�ERDUGV� 
&HUWDLQ�RWKHU�UHTXLUHPHQWV�XQGHU�FRUSRUDWH�OHJLVODWLRQ�UHFRJQL]H�VWDNHKROGHU�LQWHUHVWV�LQ�RWKHU�ZD\V��)RU�H[DPSOH��WKH�
&RPSDQLHV�$FW�DV�ZHOO� DV� WKH� OLVWLQJ� UHJXODWLRQV�SUHVFULEHG�E\� WKH�6HFXULWLHV� DQG�([FKDQJH�%RDUG�RI� ,QGLD� UHTXLUH�
ODUJH�OLVWHG�FRPSDQLHV�WR�FRQVWLWXWH�D�6WDNHKROGHUV�5HODWLRQVKLS�&RPPLWWHH��EXW�LWV�UROH�LV�PRVWO\�FRQILQHG�WR�DGGUHVV�
LQJ�WKH�JULHYDQFHV�RI�VHFXULW\�KROGHUV�IURP�D�SURFHGXUDO�VWDQGSRLQW��H�J��WUDQVIHU�DQG�WUDQVPLVVLRQ�RI�VHFXULWLHV���$Q�
RWKHU�H[DPSOH�UHODWHV�WR�WKH�DSSRLQWPHQW�RI�SXEOLF�LQWHUHVW�GLUHFWRUV�LQ�VWRFN�H[FKDQJHV��ZLWK�D�YLHZ�WR�UHSUHVHQW�WKH�
LQWHUHVWV�RI�LQYHVWRUV�LQ�FDSLWDO�PDUNHWV��7KHVH�DUH�PRUH�VSHFLILF�PDQLIHVWDWLRQV�RI�WKH�VWDNHKROGHU�HQJDJHPHQW�SULQFL�
SOH� 

,9��&KDOOHQJHV�IRU�,QGLDQ�%RDUGV 
:KLOH�WKH�VWDNHKROGHU�DSSURDFK�LV�FHUWDLQO\�DGYDQWDJHRXV�IURP�D�EURDGHU�SKLORVRSKLFDO�SHUVSHFWLYH��LW�FRXOG�JLYH�ULVH�
WR�D�QXPEHU�RI�SUDFWLFDO�LVVXHV�WKDW�PD\�DULVH�LQ�,QGLDQ�ERDUGURRPV��+HUH�ZH�VHW�RXW�VRPH�RI�WKHVH�SUDFWLFDO�FRQFHUQV�
WKDW�UHTXLUH�IXUWKHU�FRQVLGHUDWLRQ�GHSHQGLQJ�XSRQ�VSHFLILF�VLWXDWLRQV�WKDW�PD\�DULVH�IURP�WLPH�WR�WLPH� 
)LUVW��GLUHFWRUV�PD\�EH�FRQIURQWHG�ZLWK�D�FRQIOLFW�EHWZHHQ�WKH�LQWHUHVWV�RI�WKH�VKDUHKROGHUV�DQG�WKRVH�RI�RWKHU�VWDNH�
KROGHUV��,Q�WKDW�FDVH��ZKRVH�LQWHUHVWV�RXJKW�WR�EH�SUHIHUUHG"�)RU�H[DPSOH��LI�D�GHFLVLRQ�LV�PDGH�WKDW�EHQHILWV�FXVWRPHUV�
RU�HPSOR\HHV��WKHQ�WKH\�PD\�SRWHQWLDOO\�EUHDFK�WKH�GXW\�WR�DFW�LQ�WKH�LQWHUHVWV�RI�WKH�VKDUHKROGHUV��7KH�&RPSDQLHV�$FW��
����� KDV� SUHIHUUHG� WR� DGRSW� WKH� SOXUDOLVW� DSSURDFK� E\� SURYLGLQJ� UHFRJQLWLRQ� WR� ERWK� VWDNHKROGHUV� DQG� VKDUHKROGHUV��
ZLWKRXW�QHFHVVDULO\� LQGLFDWLQJ�SUHIHUHQFH�WR�HLWKHU�� ,Q�D�PRUH�SUDFWLFDO�VHQVH�� WKLV�PHDQV� WKDW� WKH�GLUHFWRUV�FDUU\� WKH�
EXUGHQ�RI�PDNLQJ�WKH�GLIILFXOW�FKRLFHV�LQ�GHWHUPLQLQJ�WKH�KLHUDUFK\�RI�GLIIHULQJ�LQWHUHVWV�LQ�D�JLYHQ�VHW�RI�FLUFXPVWDQF�
HV� 
6HFRQG��WKHUH�FRXOG�SRWHQWLDOO\�EH�FRQIOLFWV�DPRQJ�WKH�LQWHUHVWV�RI�YDULRXV�VWDNHKROGHUV�WKHPVHOYHV��:KLOH�VKDUHKROG�
HUV¶�LQWHUHVWV�DUH�JHQHUDOO\�KRPRJHQRXV��H[FHSW�ODUJHO\�IRU�GLIIHUHQFHV�WKDW�FRXOG�DULVH�EHWZHHQ�WKH�FRQWUROOLQJ�VKDUH�
KROGHUV�DQG�WKH�PLQRULW\�VKDUHKROGHUV���VWDNHKROGHUV�FRXOG�SRVVHVV�YDVWO\�GLIIHULQJ�LQWHUHVWV�WKDW�PD\�UHTXLUH�SULRULWL�
]DWLRQ�DPRQJ�WKHPVHOYHV��7KLV�UHVXOWV�LQ�DGGHG�GHWHUPLQDWLRQ�DQG�DGMXGLFDWLRQ�UHVSRQVLELOLWLHV�RQ�WKH�ERDUG� 

&RPSDQLHV�$FW������ 
 6HFWLRQ������'XWLHV�RI�GLUHFWRUV�- 
 ����$�GLUHFWRU�RI�D�FRPSDQ\�VKDOO�DFW�LQ�JRRG�IDLWK�LQ�RUGHU�WR�SURPRWH�WKH�REMHFWV�RI�WKH�FRPSDQ\�IRU�WKH�EHQHILW�RI�LWV�PHPEHUV�DV�D�ZKROH��DQG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�FRPSDQ\��LWV�HPSOR\HHV��WKH�VKDUHKROGHUV��WKH�FRPPXQLW\�DQG�IRU�WKH�SURWHFWLRQ�RI�HQYLURQPHQW� 
 6FKHGXOH�,9��&RGH�IRU�,QGHSHQGHQW�'LUHFWRUV�- 
 ,,��5ROHV�DQG�)XQFWLRQV 
 7KH�LQGHSHQGHQW�GLUHFWRU�VKDOO� 
 ����VDIHJXDUG�WKH�LQWHUHVWV�RI�DOO�VWDNHKROGHUV��SDUWLFXODUO\�WKH�PLQRULW\�VKDUHKROGHUV� 
 ����EDODQFH�WKH�FRQIOLFWLQJ�LQWHUHVW�RI�WKH�VWDNHKROGHUV� 
 ,,,��'XWLHV 
 7KH�LQGHSHQGHQW�GLUHFWRU�VKDOO� 
 �����DFWLQJ�ZLWKLQ�KLV�DXWKRULW\��DVVLVW�LQ�SURWHFWLQJ�WKH�OHJLWLPDWH�LQWHUHVWV�RI�WKH�FRPSDQ\��VKDUHKROGHUV�DQG�LWV�HP�SOR\HHV� 
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7KLUG�� VKDUHKROGHUV¶� LQWHUHVWV�DUH�PRUH� WDQJLEOH�DQG�PHDVXUDEOH� WKDQ�VWDNHKROGHU�LQWHUHVWV��6KDUHKROGHU�LQWHUHVWV�DUH�
UHSUHVHQWHG�ODUJHO\�E\�ILQDQFLDO�SDUDPHWHUV�RI�D�FRPSDQ\�WKDW�LQGLFDWH�FRUSRUDWH�SHUIRUPDQFH��ZLWK�WKH�PRVW�FRPPRQ�
UHVXOWDQW�LQGLFDWRU�EHLQJ�WKH�VKDUH�SULFH�RI�D�FRPSDQ\��DV�ZHOO�DV�RWKHU�LQGLFDWRUV�WKDW�PD\�UHSUHVHQW�FRUSRUDWH�JRYHUQ�
DQFH�� &RQYHUVHO\�� VWDNHKROGHU� LQWHUHVWV� DUH� VRPHZKDW� PRUH� LQWDQJLEOH� DQG� VXEMHFWLYH� LQ� QDWXUH� FDXVLQJ� GHFLVLRQ-
PDNLQJ�WR�EH�PRUH�GLIILFXOW�IRU�WKH�ERDUG� 
)LQDOO\��HYHQ�LI�VRPH�RI�WKH�DIRUHVDLG�SUDFWLFDO�FRQVLGHUDWLRQV�FDQ�EH�DGGUHVVHG�WKURXJK�IRFXVHG�ERDUG�PHDVXUHV�DQG�
SURFHVVHV��WKH�&RPSDQLHV�$FW�������GRHV�QRW�VHHP�WR�SURYLGH�IRU�UHPHGLHV�DJDLQVW�EUHDFK�RI�GLUHFWRUV¶�GXWLHV�WR�WDNH�
LQWR�DFFRXQW�VWDNHKROGHU�LQWHUHVWV��*HQHUDOO\��IRU�D�EUHDFK�RI�GLUHFWRUV¶�GXWLHV��WKH�FRPSDQ\�FRXOG�LQLWLDWH�D�OHJDO�FODLP�
DJDLQVW�GLUHFWRUV��,I� LW�IDLOV� WR�GR�VR��VKDUHKROGHUV�KDYH�WKH�ULJKW�WR�EULQJ�D�GHULYDWLYH�DFWLRQ�DJDLQVW� WKH�GLUHFWRUV�RQ�
EHKDOI�RI�WKH�FRPSDQ\��+RZHYHU��RWKHU�VWDNHKROGHUV�GR�QRW�KDYH�VLPLODU�OHJDO�FODLPV�DJDLQVW�FRPSDQLHV�RU�ERDUGV�IRU�
EUHDFK�RI�GXWLHV�WR�DFW� LQ�WKHLU�LQWHUHVWV��+HQFH�� WKHLU�ULJKWV�PD\�QRW�EH�MXVWLFLDEOH�LQ�QDWXUH�WKHUHE\�TXHVWLRQLQJ�WKH�
H[WHQW�RI�WKHLU�HIILFDF\� 

9��&RQFOXVLRQ�DQG�:D\�)RUZDUG 
7KH�&RPSDQLHV�$FW�������KDV�EURXJKW�DERXW�D�SDUDGLJP�VKLIW�LQ�,QGLD�LQ�H[SUHVVO\�UHTXLULQJ�FRUSRUDWH�ERDUGV�WR�DFW�LQ�
WKH� LQWHUHVW�RI�QRQ-VKDUHKROGHU�FRQVWLWXHQFLHV��+RZHYHU��DV�GLVFXVVHG��DERYH��D�QXPEHU�RI�RSHQ�DUHDV�UHPDLQ� LQ� WKH�
LPSOHPHQWDWLRQ�RI� WKH� LGHD��7KH�GXWLHV�RI�GLUHFWRUV� LQ�UHODWLRQ� WR�VWDNHKROGHUV�DUH�QRW�FOHDUO\�DUWLFXODWHG��DQG�VWDNH�
KROGHUV�GR�QRW�DSSHDU�WR�KDYH�DQ\�PHDQV�RI�HQIRUFLQJ�WKHLU�ULJKWV�DQG�UHPHGLHV��,Q�WKHVH�FLUFXPVWDQFHV��VLPLODU�WR�WKH�
PRYHPHQW�LQ�WKH�8.��LW�PLJKW�EH�QHFHVVDU\�IRU�WKH�JRYHUQPHQW�WR�FRQVLGHU�FOHDUHU�DQG�WDQJLEOH�PHWKRGV�RI�LPSOHPHQ�
WDWLRQ�RI�VWDNHKROGHU�UHVSRQVLELOLW\�RI�FRUSRUDWH�ERDUGV�LQ�,QGLD��8QWLO�DSSURSULDWH�FKDQJHV�DUH�HIIHFWHG��LW�ZRXOG�DXJXU�
ZHOO� IRU� FRUSRUDWH� ERDUGV� WR� HVWDEOLVK� WKHLU� RZQ� PHFKDQLVPV� WR� DGGUHVV� VWDNHKROGHU� LQWHUHVWV�� 7KH� FRQFHSWV� RI�
³VWDNHKROGHU�PDQDJHPHQW´�DQG�³VWDNHKROGHU�JRYHUQDQFH´�DUH�RQO\�OLNHO\�WR�JDLQ�JUHDWHU�WUDFWLRQ��DQG�LW�ZRXOG�EH�LP�
SRUWDQW�IRU�FRPSDQLHV�WR�SUHSDUH�WKHPVHOYHV�WR�PRYH�LQ�WKDW�GLUHFWLRQ� 

· 'HYHORS�D�VWDNHKROGHU�UHODWLRQVKLS�SROLF\�E\�LGHQWLI\LQJ�VWDNHKROGHU�HQJDJHPHQW�DV�D�FRUH�SROLF\� 
· ,QWURGXFH�UHSRUWLQJ�PHDVXUHV�E\�ZKLFK�WKHUH�LV�JUHDWHU�WUDQVSDUHQF\�LQ�WKH�UHFRJQLWLRQ�RI�VWDNHKROGHU�LQWHUHVW�

E\�FRUSRUDWH�ERDUGV� 
· ,Q�VSHFLILF�FLUFXPVWDQFHV��ERDUGV�PD\�LQVLVW�RQ�D�VWDNHKROGHU�GXH�GLOLJHQFH� 
· 3RVVLEOH�PHHWLQJV�EHWZHHQ�ERDUGV��RU�LQGHSHQGHQW�GLUHFWRUV��ZLWK�NH\�VWDNHKROGHUV��RU�WKHLU�UHSUHVHQWDWLYHV�� 
· ,QWHJUDWH�VWDNHKROGHU�PDQDJHPHQW�LVVXHV�LQ�GLVFXVVLRQV�ZLWK�VKDUHKROGHUV��H�J��DW�DQQXDO�JHQHUDO�PHHWLQJ�� 
· &RQVLGHU�WKH�DSSRLQWPHQW�RI�VWDNHKROGHU�UHSUHVHQWDWLYHV�RQ�FRUSRUDWH�ERDUGV��H�J��VWDNHKROGHU�GLUHFWRU��  

3UDFWLFDO�0HDVXUHV�WR�EH�(VWDEOLVKHG�E\�&RUSRUDWH�%RDUGV 
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$ERXW�16(�&(&* 
5HFRJQL]LQJ�WKH�LPSRUWDQW�UROH�WKDW�VWRFN�H[FKDQJHV�SOD\�LQ�HQKDQFLQJ�FRUSRUDWH�JRYHUQDQFH��&*��VWDQGDUGV��16(�KDV�FRQWLQXDOO\�HQGHDYRXUHG� WR�RUJDQL]H�QHZ�LQLWLDWLYHV� UHODWLQJ� WR�&*��7R�HQFRXUDJH�EHVW�VWDQGDUGV�RI�&*�DPRQJ� WKH�,QGLDQ�FRUSRUDWHV�DQG� WR�NHHS� WKHP�DEUHDVW�RI� WKH�HPHUJLQJ�DQG�H[LVWLQJ� LVVXHV��16(�KDV� VHW�XS�D�&HQWUH� IRU�([FHOOHQFH� LQ�&RUSRUDWH�*RYHUQDQFH��16(�&(&*��� ZKLFK� LV� DQ� LQGHSHQGHQW� H[SHUW� DGYLVRU\� ERG\� FRPSULVLQJ� HPLQHQW� GRPDLQ� H[SHUWV�� DFDGHPLFV� DQG� SUDFWLWLRQHUV�� 7KH�µ4XDUWHUO\�%ULHILQJ¶�ZKLFK�RIIHUV�DQ�DQDO\VLV�RI�HPHUJLQJ�&*�LVVXHV��LV�EURXJKW�RXW�E\�WKH�16(�&(&*�DV�D�WRRO�IRU�GLVVHPLQDWLRQ��SDUWLFXODUO\�DPRQJ�WKH�'LUHFWRUV�RI�WKH�OLVWHG�FRPSDQLHV� 
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