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» Cannabis
Ly ,Control
ad Commission

COMMONWEALTH 0F MASSACHUSETTS

Host Community Agreement Certification Form

The applicant and contracting authority for the host community must complete each section of this form
before uploading it to the application. Failure to complete a section will result in the application being
deemed incomplete. Instructions to the applicant and/or municipality appear in italics. Please note that
submission of information that is “misleading, incorrect, false. or fraudulent” is grounds for denial of an
application for a license pursuant to 935 CMR 500.400(1).

Applicant
| [/J / / “m /:2.«1)[ Zne . (insert name) certify as an authorized representative of

" lalvx 4 Plls nc. (mserf name of applicant) that the applicant has executed a host
commu’mty agreement with /Cuwq o 5; ulThW ¢ (insert name of host community) pursuant

to G.L.c. 94G § 3(d) on 5552;[ ,q (insert date).

Host Community

/{ 47 L j S}’f’x)(/mﬁ[ . (insert name) certify that I am the contracting authority or
have been duly authorized by the contracting authority for _ /0za/ »_f p rffw/r( (insert
name of host community) to certify that the applicant and 7o »/  Sov g F (insert name

of host community) has executed a host community agreement pursuant to G.L.c. 94G § 3(d) on
fbf,-:/ 2.3t 5 Do/f  (insert date).

Massachusetts Cannabis Control Commission
101 Federal Street, 13th Floor Boston, MA 02110
{617} 701-8400 (office} | mass-cannabis-control com
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SHFUHDWLRQDO ODULMXDQD OHHWLQJV FRQWLQXH ZLWK WK
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FRQGXFWHG LWV &RPPXQLW\ 2XWUHDFK OHHWLQJ LQ FRPSOLI
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https://www.southwickma.org/user/31/contact
https://www.southwickma.org/user/54/contact

&RQVHUYDWLRQ &RPPLWWHH
'HQQLV &ODWBMRRUGLQDWRU
“HDQ 1LOVVRS®IFUHWDU\
&KULVWRSKHIKBUDWW

BHWK .HOOR9LFH &KDLU
OHKPHW OL]D&RPIFOLYVVLRQHU
-HUU\ 3DWUL®RPPLVVLRQHU
%ULDQ 3UDQ&MPPLVVLRQHU

=RQLQJ %RDUG

‘HQG\ &RUGHLURGHFUHWDU\

:LOOLDP /LV %RDUG OHPEHU

3DXO $ *UHJRLUMRDUG OHPEHU

7KRPDV 6WDSOH®WRQUG OHPEHU

OLFKDHO 3DUHQWsRDUG OHPEHU
&KULVWRSKHU 0BVWRRLDWKI%RDUG OHPEHU
'DYLG OHWKH $VVRFLDWH %RDUG OHPEHU


https://www.southwickma.org/user/38/contact
https://www.southwickma.org/user/29/contact
https://www.southwickma.org/user/383/contact
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8:00pm in our Parish Center.
You will have an opportunity
for fellowship -and light

refreshments. There is no | tionof

charge for this bible stdy |
and everyone is welcome to
come. A free will offering |
would be graciously apprec
ated to offset any costs.
Please contact our Pastoral |
Minister, Deb Briancesco |
with any questions at 786- |
B200ext'3. 0

Pound at the
YMCA of Greater
Westiield
The YMCA of Greater |
Westticld is offering the fast- |
est growing group fitness
phenomenorn inspired by the
sweat-dripping, - infectious,
encigizing fun of drumming! |
POUND is a full body cardio |
jam session championed by |
fitness rebels around the !
warld. Pound is the braip- |
child of Kirsten Potenza and |
Cristina Peerenboom, |
California-based  former |
drummers who set out to fuse E
conditioning moves and car- |
dio interval training with the |
distracting fun of drumming, |
Instead of listening to music, .
you become the music in this
exhilarating full-body work- |
out that combines cardio, |
conditioning, and strength |
training with yoga and
© pilates-inspired movements. |
Using  Ripstix®, lightly |
weighted dromsticks engi- |
neered specifically for exer- |
cising, POUND transforms
drumming into an incredibly |
elfective way of working out. |
Designed for all fitness Jev- |
els, POUND provides the |
perfect atmosphere for letting’ E

loose, getting energized, ton-

ing up and rockin® out! The |
workout is easily modifiable

and the alternative vibe and !
welcoming philesophy
appeals 1o all abilities. Sweat, Il
Sculpt, & ROCK with |
POUND at the YMCA on |
Thursdays 6:30PM  and |
Saturdays at 9:15AM. For |
more info, contact Cindy |
Agan, Fitess Director, 413~ |

‘the Personal Representative

e Pp e e

¥ | titled o notice.

administration directly

and may petition the Court in

 of assets arid expenses of
administration. :
WITNESS,

Hon. Barbara M Hyland,

First Justice of this Court.
Date: June 13,2019

Suzanne T. uin
Register of Probate

June 18, 2018

ré&ia‘m‘iii%mﬁ!‘: :

WESTERLY by, ithree (3j
'-.«::u:\mi«uy'}:-'t of |as ‘h:?ﬂmugand{, a

total distance of one hundred
fifty-sight and 42/100 (158.42) "

63/100 (48.63) feet; and.

feet, more or less

The description of the propert
contained in the mortgage shall
control in the event of a typo-

graphical error in this publica-
~ion, Lhis e iR

For Mortgagor's Title see deed
dated December 5, 1996, and
recorded in Book 9721 at Page

28 with the Hampden County

‘Registry of Deads.

"TERMS OF SALE: Said

. premises will be sold and con-

Calyx & Pistils, Inc.

b kbl td
N cH

Notice is hereby given that Ca-
lyx & Pistils Inc. of Southwick,
MA will hold a Community Out-
reach Meeting on June 26th,
2019 at the Roma Halian Res-
taurant Banquet Hali, 567 Col-
lege Highway, Southwick, MA
01077 between 6:00 - 7:00 PM

| to discuss the proposed siting of

an Marijuana Cultivation Facility
at 74 College Highway in South-
wick MA in accordance with

lassachu-

| M.G.L. ch. 94G and M

setts Cannabis Control Commis-
sion regula:iuns at 935 CMR
500.000. :

Topics to be discussed at the
meeting will include, but not be
limited to:

1. Type of Marijuana Establish-

‘ment to be located at 74 Col-

lege Highway :

2, Information to demonstrate
the security of the facility

3. Steps to be taken by
marjjuana establishment to pre-
vent diversion to minors

4. Plans by Calyx & Pistils Inc. to
positively act the community

5. Infar

ion to d e
the location will not constitute a
nuisance

6. Southwick residents ask
qQuestions and receive answers

interested members of the
Southwick community are en-
couraged to ask questions and
receive answers from Calyx &
Pistils Inc. representatives about
the proposed facifity and opera-
tiohs, i : 7

A copz of this noiice has been
published in & local newspaper
at least seven (7) calendar days
prior to the meeting and filed
with the appropriate Town entit-’
les. This notice was also mailed
at least seven (7) calendar days
prior to the meeting to abutters
within 300 feet of the property
Ime of the petitioner as they an-

veyed subject to all liens, en-
cumbrances, unpaid taxes, tax

“titles, municipal liens and as-
' wessments, if any, which take

over the said mort-

‘précedence
gage above described.

TEN THOUSAND ($10,000.00)
Dollars of the purchase price
must be paid in cash, certified
‘check, bank treasurer's or cash-
iar's check at the time and place
of the sale by the purchaser.
The bafalt\:: of the p:hrchase
fied check, bank treasurer's or
cashier's check within forty five
{45) days after the date of sale.

Other terms to be announced at
the sale.

Marinosci Law Group, P.C.

275 West Natick Road,

Attorney for KeyBank, N.A. :

s/b/m to First Niagara Bank,
MN.A., s/b/m to New Alliance
Bank s/b/m to Westbank
Present Holder of the Mortgage
Telephone: (401) 234-8200

MLG File No.: 16-0017




Calyx & Pistils Inc.
74 College Highway
P.O. Box 1598
Southwick, Ma 01077

Community Outreach Meeting
I, William Fontaine attest as an authorized representative of Calyx & Pistils Inc. that the
applicant has complied with the requirements of M.G.L. ch. 94G, 935 CMR 500 and the

guidance for licensed applicants on community outreach, as detailed below.

The Community Outreach Meeting was held on 06/ 26 /2019.

A copy of a notice of the time, place, and subject matter of the meeting, including the proposed
address of the Marijuana Establishment, was published in the Westfield News which 1s of
general circulation in the city or town on _06 /19 /2019 , which was at least seven calendar days

prior to the meeting. A copy of the newspaper notice is attached as Attachment A (please clearly
label the newspaper notice in the upper right hand corner as Attachment A and upload it as part
of this document).

A copy of the meeting notice was also filed on __06 /19 /2019 with the city or town clerk, the
planning board, the contracting authority for the municipality, and local licensing authority for
the adult use of marijuana, if applicable. A copy of the municipal notice is attached as
Attachment B (please clearly label the municipal notice in the upper right-hand corner as
Attachment B and upload it as part of this document).

Notice of the time, place and subject matter of the meeting, including the proposed address of the
Marijuana Establishment, was mailed on __06/18/2019, which was at least seven calendar days
prior to the community outreach meeting to abutters of the proposed address of the 'Marij uana
Establishment, and residents within 300 feet of the property line of the petitioner as they appear
on the most recent applicable tax list, notwithstanding that the land of any such owner is located
in another city or town. A copy of one of the notices sent to abutters and parties of interest as
described in this section is attached as Attachment C (please clearly label the municipal notice in
the upper right hand corner as Attachment C and upload it as part of this document; please only
include a copy of one notice and please black out the name and the address of the addressee).

/

Signature of Attester:/;

Date: é ZQ_A /5-?0 /7 ‘7

Printed name: /b/, //,’a eig s S 7Lc?r 7y ek




Information was presented at the community outreach meeting including:

1.) The type(s) of Marijuana Establishment to be located at the proposed address:

The proposed Marijuana Establishment will be located at 74 College Highway
Southwick, Ma. The License type being applied for is called a Tier 2 which is 10000 square feet
of mature flowering marijuana. This 10000 sq ft area is less than & of an acre indoors. The
Zoning is (IR) Industrial Restricted and the Marijuana District Overlay.Zone. A special permit is
required by the planning board. There are no local board of health requirements for the facility
but it falls under the State. The company will operate in accordance to Article 18 section
185-35.2 of the Southwick Marijuana Zoning Bylaws The property is not within 500 feet of a
public or private school (K-12). The location at 74 College Highway will require new
construction built to blend in with the local community and comply with all local and state safety
and security requirements as well as complying with 935 CMR 500.110.

2.) Information adequate to demonstrate that the location will be maintained securely;

Calyx & Pistils Inc. proposed security policies will be in strict compliance with all laws,
rules and regulations establishcd by the Commonwealth of Massachusetts and the Massachusetts
Cannabis Control Commision governing medical/recreational marijuana establishments under
regulation 935 CMR 500.110 M.G. L. 94G.

A key-and-lock system shall not be the sole means of controlling access to the Marijuana

Establishment. Calyx & Pistils Inc. agrees to implement a method such as a keypad, electronic
access card for controlling access to areas in which marijuana or marijuana products are kept in
compliance with 935 CMR 500.110. Calyx & Pistils Inc. will also have two streetside cameras
on Rt 10/202 fully accessible 24/7 by the Southwick Police Department. Our facility is externally
secured with cameras at all entrances, emergency exits and corners as well as low level lighting
around the entire facility.

A security system and management plan will be implemented to monitor and protect all potential
areas where a breach of security might occur. The main objectives of securing the facility focus
on the following three areas:

Safeguard the growth, production and storage of the recreational/medical marijuana;

Provide a safe and secure environment for staff and visitors.

Seed-To-Sale procedures for the entire operation as related to the handling and distribution

of all products. Each plant gets tagged and tracked through production, and each package of
cannabis from each lot will have ID all the way to retail.

3.) Steps to be taken by the Marijuana Establishment to prevent diversion to minors;
Calyx & Pistils Inc. is a cultivation and wholesaler of recreational and medical cannabis
with no retail sales. This means no retail traffic on the property. The policy of the lease
agreement is no minors allowed on the site. There is a no loitering policy on the property as
well. Calyx & Pistils Inc. will be a wholesale cultivation facility. The grounds will be clearly
marked no trespassing and minors will not be allowed on our property. Employees of our
company are required to be 21 and older and pass state CORI background checks in order to
qualify for an Employee Agent Badge, which is specific to our location. All products will be



securely shipped in State licensed vehicles. The packaging of our products must conform to 935
CMR 500.105 (4) Marketing and Advertising,(5) Labeling of Marijuana and Marijuana Products,
and (6) Packaging of Marijuana and Marijuana Products. These laws are established to prevent
diversion to minors.

4.) A plan by the Marijuana Establishment to positively impact the community;
Provide employment opportunities for qualified residents of Southwick. Calyx & Pistils

Inc. 1s entering into a Host Commumnity Agreement with the Town of Southwick in which 3% of
gross sales will be paid into the town as an annual contribution. This fee will be used by the
town to support the annual costs associated with management of a new industry, provide
additional town safety and security, provide opioid addiction education to the students and the
community, help support elderly social programs and local sports/recreational organizations not
associated with the finances of the Town of Southwick.

5.) Information adequate to demonstrate that the location will not constitute a nuisance
as defined by law;

Calyx & Pistils Inc. being a wholesale cultivation facility will not have volumes of traffic
in and out. All traffic will be limited to employees (8-12), state and local inspectors, contractors
and deliveries. Calyx & Pistils Inc. will have a security system and management plan that has
been designed to monitor and protect all potential areas where a breach of security might occur.
The security system will be able to monitor the perimeter of the facility including two cameras
on Route 10/202 facing north and south respectively. Our cultivation will take place indoors,
restricting any light or odor outside of the facility. We will have a policy for no loitering and no
minor policy on the property. There will be no retail sales traffic on the property.



6.) Community members were permitted to ask questions and receive answers from
representatives of the Marijuana Establishment;

¢ P
4 ; -

Signature of Attester: (Mg 7

, palf24 (2019
Printed name: / '/ /d / '

! ‘d pid! j ’ /E(}/ A fC{ (:4 €
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ATACHUWMET 1

Calyx & Pistils Inc.

NOTICE OF SOUTHWICK COMMUNITY OUTREACH MEETING

Notice is hereby given that Calyx & Pistils Inc. of Southwick, MA will hold a Community
Outreach Meeting on June 26th, 2019 at the Roma Ttalian Restaurant Banquet Hall, 561 College
Highway, Southwick, MA 01077 between 6:00 - 7:00 PM to discuss the proposed siting of an
Marijuana Cultivation Facility at 74 Collcge Highway in Southwick MA in accordance with
M.G.L. ch. 94G and Massachusetts Cannabis Control Commission rcgulations at 935 CMR
500.000.

Topics to be discussed at the meeting will include, but not be limited to:

1. Type of Marijuana Establishment to be located at 74 College Highway

2. Information to demonstrate the security of the facility
Steps to be taken by marijuana establishment to prevent diversion to minors
Plans by Calyx & Pistils Inc. to positively impact the community
Information to demonstrate the location will not constitute a nuisance

Call O

Southwick residents ask questions and receive answers

Interested members of the Southwick community are encouraged to ask questions and receive
answers from Calyx & Pistils Inc. representatives about the proposed facility and operations.

A copy of this notice has been published in a local newspaper at least seven (7) calendar days
prior to the meeting and filed with the appropriate Town entities. This notice was also mailed at
least seven (7) calendar days prior to the mecting to abutters within 300 feet of the property line
of the petitioner as they appear on the most recent applicable tax list.






SOQWRSRMYHD , P SDANS UHDVR ' DWSURSRUARDM, P SDRW

&OD[  3IMMY,F R 6RAKZ LENO DRROAVHWLY QRABFDMGLOD$ UWDR
Q\SIRSRWRDMLIP STAV&DD[ 31N, (F Z LODKXSSRVDAKDUARE®!
RJDQ] DIRQV [QWHEFDIDBD/R GVSUIRSRMRDMLP STRW 7 KHHDHWUHDUDY
R Q\VSIRSRMRDMLP STRMHIUGRAKZ LENO DOQG\WWHHDUD/DH 6SUQ) LHTG
. BVGSUQ) IH DG+ ROR\H 7 KHSUIRIUAWRIVKFRRWR . RAUSDQZ LOEH
GRHP HOMGRGH\ HIUIURP SURVIMRIDOTFHQUH DQGHIFK\ FOUHIDNMU 7 KH
&OO[  3MMY, F SDOZ L@DGHH\RWHUIXUP HFOMHVRWIQ &0 5

Z KIFK SURVLGHV\KH SHIP WG DOG SURKIEMG DGYHWIQ) BIDQEQ)

POMNHMY DQG\GRQRIKLS SIRIEHVR 0 DUMDD( WEEDKP HOV $ Q DRIRY/
\ENHD RUSIRIUZP VIQXYMMG B\ &D0[  3MMMY, F Z LORMRDMWH
&RP P IRV U XONRD/Z WK UAGHRAAR QP MINRQ/RQRZ GHYIKLS RUFRQURCRU
RM-UDSSIHEGIMEMQZ YV &D0]  3MMMY,F Z LODKSSD WHE & Z W DOWH
R DFA-BIIAHIURP 7 KHESUQJ I LHTE5 HPHO MWIRQ

* RO
&OD[  3IMMY, F Z LOGRIDMDIOOD \R DFKOUAEGIRUDQ] DARQLOWKH
JHRIWDSKIE 2 DWDVR AASLIRSRMRDMLP STRW DD
7RPDNHAMURSSRWQWY R ZRNRUH DOOEGIR SHRSBIZ WK
SDXMBEXI FRQYLAMRQYDVVIE RSSRWWQ\NAY DM

3WRIUPV
&OD[  3IMMYZ L@ LQDGADDM \KSSRYS SUQI LHTES HAXHO DWIRQZ LW
DOOMOXQAQ) ZWDP LGP XP R DAMHHIGR HFK\ HOU 7KH

SRIUP KHSVIQAVIGOYWDNHIQGHGR KHS LODOG DURXQG\WH
GIDMDBD/R Q\SIRSRWRDMLP STFW

&OD[  3MMY,F Z LODGYHWHTXOWM® | RIHP SR P HOARSSRIMQUAY
Z W 7 KH6SUQI IHT5 RAXHO WRQI RUSHRSBIZ W SDMBXI FROYLEIRYY

0 HUFV
7KH RDIRIRP &D0[  3MIMY, F \R7KHESUQ)I LHTE
5 HAXHO DMROYWWHQ®P EHUR SHRSBILP STRMG SRAYHD LOWDN
WHUPH 7KH6SUQI IHES5 HAHO DWRQZ LOSRIGHERP HOBMRQR
\KRZ KRZ DQGZ KHHWHIXQB/Z HHXWM HG : HZ LOEHSURNGHGZ W

DOOTOXBM HONVI URP \KHP LIRQ



5 HFRGWHQ® BHUR NAE DGYHMYHP HQVSRIMG Z LW WH6 SUQI | LHTS5 HFH
0 DWRQW\KHQ®P BHUR SHRSBIKWUHG KIHG DG UARIGHG T R \KH

FREA-BINROR WHSIRIUP  XSRQ SURYIMRBOTRHM QY
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Commonwealth of Massachusetts
Department of Revenue
Kevin W. Brown, Acting Commissioner

Letter [D: L0950 100544
Notice Date; March 16, 2020
Case [D: 0-000-691-578

mass.govidor

CERTIFICATE OF GOOD STANDING AND/OR TAX COMPLIANCE

U B TU T 1 L O TR T 1 R T AU TLEL T LA

WILLIAM J. FONTAINE
CALYX & PISTILS, INC.

283 FOREST GLEN

WEST SPRINGFIELD MA (1089

NN

Why did I receive this notice? B

The Commissioner of Revenue certifies that, as of the date of this certificate, CALYX & PISTILS, INC.
1s in compliance with its tax obligations under Chapter 62C of the Massachusetts General Laws.

This certificate doesn't certify that the taxpayer is conipiiant i taxcs such as unemployment insurance
administered by agencies other than the Department of Revenue, or taxes under any other provisions of
law.

This is not a waiver of lien issued under Chapter 62C, section 52 of the Massachusetts General
Laws,

‘ What if I have questions? - : ‘ ‘

If you have questions, call us at (617) 887-6400 or toll-free in Massachusetts at (800) 392-6089, Monday
through Friday, 8:30 a.m. to 4:30 p.m..

\ Visit us online! ]

Visit mass.gov/dor to learn more about Massachusetts tax laws and DOR policics and procedures,
including your Taxpayer Bill of Rights, and MassTaxConnect for easy access to your account:

*  Review or update your account

¢ Contact us using e-message

*  Sign up for e-billing to save paper
*  Make payments or sct up autopay

Edward W. Coyle, Jr., Chicl
Collections Bureau
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7R :KRP ,W 0D\ &RQFHUQ

, KHUHE\ FHUWLI\ WKDW DFFRUGLQJ WR WKH UHFRUGV RI WK

LV D GRPHVWLF FRUSRUDWLRQ RUJDMEHWGWKH *HQHUDO /DZV
&RPPRQZHDOWK RI ODVVDFKXVHWWY , IXUWKHU FHUWLI\ WKI
LQJ XQGHU WKH ODVVDFKXVHWWY *HQHUDO /DZV &KDSWHU

GLVVROXWLRQ WKDW DUWLFOHV RI GLVVROXWLRQ KDYH QR
SRUDWLRQ KDV ¢OHG DOO DQQXDO UHSRUWYV DQG SDLG DOO

DSSHDUV RI UHFRUG VDLG FRUSRUDWLRQ KDV OHJDO H[LVWH

g - ,Q WHVWLPRQ\ RI ZKLFK
X 000.000000000000
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% XVLQHVYV 30D
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&RP SHIMNYH/ DQBACSH
&RP SHMWYH( GIH
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2 EMARYHY

51\N) CRRY

) LQXHDY

&DO\[ 3LVWLOV ,QF

7DEOH Rl &RQWHQWYV

3QJH



([HFXWLYH 6XPPDU\

&DO\[ DQG 3LVWLOV ,QF LV D ERXWLTXH PDULMXDQD FXO
SDUFHO DW &ROOHJH +LJKZD\ LQ 6RXWKZLFN ODVVDFKXVHW
JURZLQJ UHFUHDWLRQDO DW WKHLU VT IW IDFLOLW\ :H .
,QGLFD 6DWLYD DQG D KLJK &%' VWUDLQ DW DOO WLPHV 7KF
LQGRRUV LQ VRLO DQG LQ HQYLURQPHQWDOO\ FRQWUROOHG
PRWKHU SODQWYV WR VWDUW QHZ SODQWYV (DFK SODQW ZLOO
WKH &&& &DQQDELV &RQWURO &RPPLVVLRQ GDWDEDVH XVLQ
7KH JURZLQJ SURFHVYVY IURP FORQH WR KDUYHVW ZLOO WDNH
PDQXIDFWXUHG E\ &DO\[ DQG 3LVWLOV ,QF ZLOO EH VROG RC
GLVSHQVDULHY DQG SURFHVVRUV ZKR ZRXOG EH OLFHQVHG Z
OLFHQVHG WUDQVSRUWDWLRQ YHKLFOH

&DO\[ 3LVWLOV ,QF LV RUJDQL]HG DV DQ RZQHU RSHUD!
2IlLFHU &(2 ZLOO EH UHVSRQVLEOH IRU GDLO\ RSHUDWLRQYV
7KH RUJDQL]DWLRQ ZLOO FRQVLVW RI D 3UHVLGHQW 7UHDVX
FRQGXFWHG E\ WKH 3UHVLGHQW &(2 DQG EDFNHG XS E\ WKH
E\ WKH FXOWLYDWLRQ PDQDJHU

AP ) RQMCH

:LOOLDP )RQWDLQH KDV D VWURQJ HGXFDWLRQDO EDFNJ!
'HJUHH LQ (OHPHQWDU\ (GXFDWLRQ IURP :HVWILHOG 6WDWH ¢
JHDGHUVKLS DQG $GPLQLVWUDWLRQ IURP :HVWILHOG 6WDWH
'HJUHH LQ (GXFDWLRQ IURP :DOGHQ 8QLYHUVLW\

:LOOLDP KDV EHHQ WHDFKLQJ IRU WKH ODVW WZHQW\ ILY
KH KDV EHHQ QRPLQDWHG E\ KLV SHHUV IRU 7HDFKHU RI WK
FKDUJH RI RUJDQL]LQJ DQG FRRUGLQDWLQJ WKH 6XPPHU (QU!
SHFUHDWLRQ 'HSDUWPHQW IRU WKH WRZQ RI 6XIILHOG +H ZD
FRPPLWWHH WKDW ZURWH WKH GLVWULFWYV VRFLDO VWXGLH
ZULWLQJ FXUULFXOXP WKDW LV FXUUHQWO\ EHLQJ XVHG LQ J
IRU HLJKW \HDUV ZKHUH KH VHUYHG DV WHDP OHDGHU +H WL
DOVR VHUYHG DV WHDP OHDGHU +H WDXJKW WKLUG JUDGH IF
FXUUHQWO\ WHDFKLQJ KLV WKLUG \HDU LQ ILIWK JUDGH

JRU HLJKW \HDUV VWDUWLQJ LQ 'LOOLDP VSHQW ZF
&RPSDQ\ 'XULQJ WKLV WLPH KH OHDUQHG WKH YDULRXV VWI
LPSRUWDQFH RI TXDOLW\ FRQWURO :LOOLDP DOVR VHUYHG [
SXEOLF WDVWLQJV DQG IHVWLYDOV WKURXJKRXW WKH VWDW|]



JRU VL] \HDUV ZzLOOLDP KDG EHHQ D UHJLVWHUHG FDU
ODZV FKDQJHG $V D FDUHJLYHU KH zZzDV DOORZHG WR JURZ D
KROGLQJ D UHJLVWHUHG PHGLFDO PDULMXDQD FDUG LQ WKH
:LOOLDP ZzDV DEOH WR FRQWLQXH WR JURZ TXDOLW\ PHGLFDC
VNLOOV DQG NQRZOHGJH RI WKH JURZLQJ DQG KDUYHVWLQJ ¢
EULQJY VWURQJ OHDGHUVKLS RUJDQL]DWLRQDO DQG PDQDJF

& KUMWRSKHJ/ DD

&KULVWRSKHU /DOOL ZDV UDLVHG LQ D PDQXIDFWXULQJ ¢
VWDUWHG (EWHF &RUS LQ $JDZDP PDVV LQ WKH ODWH fV
FRPSDQ\ WKDW VSHFLDOL]HG LQ HOHFWURQ EHDP ZHOGLQJ D
VHDERDUG WR XVH ODVHUV IRU LQGXVWULDO SXUSRVHV &KU
,QF LQ ZLWK RQH SDUWQHU DQG VHYHUDO VWRFNKROGHU
IURP WKH JURXQG XS :LWK D KRPHPDGH EUHZLQJ V\VWHP EX

&KULVWRSKHU GHYHORSHG DV D KRPH EUHZHU %HUNVKL
RUJDQL]DWLRQ RI SHUVRQQHO DQG DQ DQQXDO RXWSXW R
WKH ODVW \HDUV DW WKH WLPH KH OHIW 6HOI GLVWULEXW
1HZ (QJODQG VWDWHYV %HUNVKLUH %UHZLQJ &RPSDQ\ KDV Ul
GROODUV DQQXDOO\ %HUNVKLUH %UHZLQJ &RPSDQ\ ,QF RS
0$ (QILHOG &7 B6WUDWIRUG &7 DQG :HVWHUO\ 5KRGH ,VOD
PXOWL PLOOLRQ GROODU EXVLQHVV IURP WKH JURXQG XS KD
KDV H[SHULHQFH UDQJLQJ IURP )HGHUDO DQG 6WDWH DOFRKTF
RI H[FLVH WD[HV RQ PDQXIDFWXULQJ Rl PDOW EHYHUDJHYV

JHGHUDO ODEHO DSSURYDO DQG TXDOLW\ FRQWURO H[SH
&KULVWRSKHU KDV KDG LQ WKH DOFRKRO LQGXVWU\ &KULVW
ILQH SURGXFWV WKDW %HUNVKLUH %UHZLQJ &RPSDQ\ SURGX|
&RPSDQ\ ,QF LV D VXFFHVVIXO OHDGHU LQ WKH 1HZ (QJODQC
EUHZHUV DFURVV WKH FRXQWU\

&KULVWRSKHU ZLOO EULQJ KLV H[WHQVLYH SURGXFWLRQ
EXVLQHVV VNLOOV WR &DO\[ 3LVWLOV ,QF DORQJ ZLWK \H
VWDUWLQJ ZLWK WKH QHZ ODZV DOORZLQJ FDUHWDNHUV WR
SDWLHQWYV XQWLO WKH XSGDWHG ODZV FKDQJHG $IWHU OD?2
UHFUHDWLRQDO KRPH FXOWLYDWLRQ DOORZHG JURZLQJ LQ O
SHULRG KRPH FXOWLYDWLRQ ZDV DOORZHG E\ ODZ LQ WKH FF
JURZV PHGLFDO FDQQDELV RXWGRRUV :RUNLQJ ZLWK RWKHU
EXVLQHVV SHRSOH LQ -DPDLFD ZLWK EHWWHU WHFKQLTXHV R
HQYLURQPHQW WR LPSURYH WKH TXDOLW\ Rl FDQQDELYV



QGXVWU\ $QDO\V

7KH 8 6 FDQQDELYVY LQGXVWU\ FRXOG SXPS QHDUO\ ELOOLR
HFRQRP\ E\ D VWDJJHULQJ ILIJIXUH WKDW KLJKOLJKWYV WK

7KLY GDWD LV SDUWLFXODUO\ YDOXDEOH WR PDULMXDQD EX\
OHJDOL]DWLRQ WR OHJLVODWRUY DQG SROLF\PDNHUV

7TKDWYV EHFDXVH LW FDQ KHOS WKHP XQGHUVWDQG WKH LPS|
8 6 HFRQRP\ + DQG KRZ PXFK PRUH LPSRUWDQW LW ZLOO EHI
(VWLPDWHY SXEOLVKHG DQ WK QM 20\ VUNGKERYD WHRE VWERW DO HF

LPSDFW RI OHJDO PDULMXDQD VDOHYVY LQFUHDVLQJ IURP EL
ELOOLRQ ELOOLRQ E\ + D LQFUHDVH
%\ FRPSDULVRQ WKH ELOOLRQ ILJXUH LV VLPLODU WR WK

+DPSVKLUH ZKLFK VWDQGV DW ELOOLRQ DFFRUGLQJ WR V



7KH HVWLPDWHY UHIOHFW WKH PDULMXDQD LQGXVWU\TV UDS
PDLQVWUHDP HFRQRPLF MXJJHUQDXW JHQHUDWLQJ WKRXVDC(
RSSRUWXQLWLHY DQG FUHDWLQJ VLIQLILFDQW ULSSOH HIIHF

%DVHG RQ VDOHV RI PHGLFDO DQG UHFUHDWLRQDO PDULMXD
LQIXVHG SURGXFWY DQG FRQFHQWUDWHY + WKH HVWLPDWHYV
WKH LQGXVWU\fV RYHUDOO FRQWULEXWLRQ WR WKH HFRQRP
EXVLQHVVHYV SHUPHDWHYVY WKURXJK FRPPXQLWLHV FLWLHV V

,Q RWKHU ZRUGV IRU HYHU\ FRQVXPHUV SDWLHQWYV VSHQG
DGGLWLRQDO RI HFRQRPLF YDOXH ZLOO EH LQMHFWHG L«
OHYHO

JROORZLQJ DUH HI[DPSOHV RI KRZ PDULMXDQD EXVLQHVVHV D

" TRXULVWYV YLVLW UHF VWDWHY WR SXUFKDVH DQG FRQVX
SURIHVVLRQDOV WUDYHO IRU PHHWLQJYV FRQIHUHQFHV D
GROODUV LQWR D VWDWH

" 7TKH FUHDWLRQ RI FXOWLYDWLRQ VLWHV GLVSHQVDULHYV
VSXUV UHDO HVWDWH DQG FRQVWUXFWLRQ DFWLYLW\ 0D
VSDFH WKDW ZDV SUHYLRXVO\ YDFDQW ZKLOH D IDLU VK
GLODSLGDWHG VWRUHIURQWYV

" ODULMXDQD EXVLQHVVHV FROOHFWLYHO\ SD\ KXQGUHGYV
WD[HV ZKLFK IXQG SURMHFWY LQFOXGLQJ URDGYV DQG U>
VXFK DV HGXFDWLRQ



ODUNHW $QDO\VLYV

'"HI\LQJ WUHQGYVY LQ RWKHU UHFUHDWLRQDO PDUNHWY DFURV\
LQ 1IHYDGD FRQWLQXH WR ULVH D \HDU DIWHU DGXOW XVH VD

/IRRNLQJ DKHDG WKHUH DUH IHZ VLIJQV SULFHV ZLOO IDOO DC

SRXQG RI ZKROHVDOH IORZHU £+ D PHWULF XVHG E\ WKH 1HYD

RQ WKH VWDWHIV PDULMXDQD JURZHUV = KDV MXPSHG PRUH
LQFUHDVH

7KH ZKROHVDOH SULFH SHU SRXQG RI WULP KDV FOLPEHG

'HPDQG IRU UHFUHDWLRQDO PDULMXDQD LQ 1HYDGD KDV EHH
LQLWLDOO\ DQWLFLSDWHG DQG KDV FRQWLQXHG WR JURZ

$GXOW XVH VDOHV LQ 1HYDGD WRWDOHG QHDUO\ PLOOLRC
DYHUDJH RI PLOOLRQ SHU PRQWK 7KDWYfV XS IURP DY
PLOOLRQ LQVDOHS¥HRON Q



&RQOQHFWLFXW LVQIYW WKH ELJJHVW PHGLFDO PDULMXDQD PD
RWKHUV LWYV H[SHULHQFLQJ PDVVLYH JURZWK

,Q MXVW WKH SDVW PRQWKY WKH VWDWHYYVY UHJLVWHUHG (

7KH QXPEHU Rl UHJLVWHUHG PHGLFDO FDQQDELYVY SDWLHQWYV
LQ $SULO D VSLNH RI QHDUO\ FRQVXPHUV DFFRI

7TKDW WUDQVODWHYV WR DYHUDJH PRQWKO\ JURZWK RI DERXW
VWDWHYV QLQH GLVSHQVDULHY DQG IRXU $§RDODWHE DWRRDF G H\S!
PRWW- GLVSHQVDULHYV

7TDNH LQWR DFFRXQW WKDW WKH SURJUDP ODXQFKHG LQ z
HYHQ PRUH LPSUHVVLYH

7KH ERRP RI WKH SDVW.LOPRKW KYS IIROWIRAX @DNXW QHDUQJ FRQ
OLVW IRU 00- SDWLHQWYV ZKLFK DGGHG WKUHH SDLQ UHODW

$QRWKHU SRWHQWLDO ERRVWHU WR SDWLHQW FRXQWV ORUF
$V RI 0D\ SK\VLFLDQV KDG UHJLVWHUHG ZLWK WKH VWDW
RQO\ DURXQG




%XW VWURQJ SDWLHQW JURZWK KDV UDLVHG VRPH FRQFHUQ\
WKH VWDWH KDV PDGH QR LQGLFDWLRQ WKDW LW ZLOO OLFH

$QRWKHU SRWHQWLDO FRQFHUQ IRU WKH 00- LQGXVWU\ LQ &l
PRYHG WRZDUG UHFUHDWLRQDO PDUNHWY ZKLFK PD\ VLSKRQC
WKURXJK WKH KRRSV IRU PHGLFDO

(OL OF9H\ FDQ EH QIHTHPKWHG WL O\ FRP

-RKQ 6FKUR\HU FDOIEKIQVHAPHMEHEBEDWO\ FRP




ODUNHWLQJ oWUDW

&DO\[ 3LVWLOV ,QF ZLOO IRFXV RXU PDUNHWLQJ DWWH
OLFHQVHG UHWDLO PDUNHW DQG VHFRQGO\ WKH SURFHVV LQ
FDQQDELV FXOWLYDWRU IRFXVHG RQ VHYHUDO W\SHV RI JHQI
,QGLFD $I1JKDQLFD +\EULGV RI ERWK 6DWLYD DQG ,QGLFD $1J
LWKLQ WKH UHWDLO PDUNHW ZH ZLOO IRFXV RQ DOO UHFUHLEL
RXU PDUNHWLQJ ZLOO IRFXV SULPDULO\ RQ RXU ZHEVLWH VF
PRXWK IROORZHG E\ SULQWHG LQIRUPDWLRQ DERXW RXU FRP
ZH ZLOO EH DEOH WR DOVR IRFXV RQ FRQWUDFWHG SURGXFW
EUDQGYVY LQ VSHFLDOW\ SDFNDJLQJ &DO\[ 3LVWLOV ,QF ZLO
WR SURFHVVRUV ZKR SURGXFH H[WUDFWV DQG HGLEOHV IRU
VDOHVY DSSURDFK WR LQFUHDVH LWV H[SRVXUH DPRQJ ORFDO

'LUHFW 6DOHYV

,Q WKH EXVLQHVV WR EXVLQHVV ZRUOG GLUHFW DGYHUW
HITHFWLYH PHDQV RI UHDFKLQJ QHZ FXVWRPHUV )RU WKLV U
VDOHV FDOOV DQG DSSRLQWPHQWYV ZLWK SURFHVVRUV UHWL
FRQIHUHQFH FDOOV ZLWK SURVSHFWLYH FXVWRPHUV ZKHQ Jt
3LVWLOV ,QF ZLOO DOVR XVH RXU IDFLOLW\ IRU RQ SUHPLVH
SURVSHFWLYH ZKROHVDOH FXVWRPHUV 7KH EHQHILWYV RI GLI
JHQHUDWLRQ LPSURYHG FXVWRPHU UHODWLRQV DQG FXVWR/
FRVWY DQG LPPHGLDWH UHVXOWYV

"HEVLWH

&DO\[ 3LVWLOV ,QF ZLOO FUHDWH DQ LQWHUDFWLYH ZH
WKHP WKURXJK RXU SURGXFWV 7KH ZHEVLWH ZLOO DOVR DO
DQG OHDUQ LQIRUPDWLRQ DERXW RXU FRPSDQ\ 7KH ZHEVLW]
PRELOH FRPSDWLEOH IRU ZKROHVDOH FXVWRPHUV WR LQWHU
PDNH SD\PHQWYV 7KLV ZHEVLWH ZLOO DOVR LQFOXGH D FRQ\
LQIRUPDWLRQ FDQQDELV SURGXFWY DQG GDLO\ XSGDWHG SL
WHVWLPRQLHVY D SKRWR JDOOHU\ FRPSDQ\ SURILOH ORFDW

IHWZRUNLQJ



&DO\[ 3LVWLOV ,QF ZLOO DWWHQG DQG RU SDUWLFLSDYV
HYHQWY DQG LQGXVWU\ UHODWHG IXQFWLRQV LQ RUGHU WR
SHUVRQDOO\ SURPRWH RXU SURGXFWYV DQG FRPSDQ\

&XVWRPHU 5HIHUUDOV

IRWKLQJ ZRUNV EHWWHU WKDQ ZRUG RI PRXWK ,QYHVWF
PDUNHW EXVLQHVVHV WKDW DUH FRQQHFWHG WR WKHP &XVV
RI PRXWK DGYHUWLVLQJ DV WKH\ ZRXOG KLJKOLJKW WKH FRP
VHUYLFH DELOLWLHV WR WKHLU RZQ UHWDLO FXVWRPHUV DQ
Dv ZzHOO DV D VWURQJ OLVW RI SURVSHFWLYH QHZ FOLHQWYV



&RPSHWLWLYH /DQC

$W &DO\[ 3LVWLOV ,QF ZH YLHZ RXU FRPSHWLWLRQ LQ "
WKHQ RWKHU OLFHQVHG FXOWLYDWRUV ZKLFK ZLOO FRQVLVW
DV RXU RZQ FRPSHWLWLRQ VR WKDW ZH FDQ SXVK RXUVHOYH
ZKLFK ZLOO VKRZ LQ RXU SURGXFWV 7KLV DWWLWXGH ZLOO
6HFRQGO\ RXU FRPSHWLWLRQ ZLOO EH DOO FXOWLYDWLRQ O]
ZLOO EH VXSSO\LQJ WKH GLVSHQVDULHVY UHWDLO VWRUHYV D
GRLQJ 7KH ODQGVFDSH ZLOO FRQVLVW RI ERXWLTXH VPDOO
7KH ODQGVFDSH RI SURGXFWYVY DQG TXDOLWLHV ZLOO YDU\ IU
ODQ\ FXOWLYDWLRQ OLFHQVHY DUH QRW DSSO\LQJ IRU W
OLFHQVH DSSOLFDQWYV DFURVV WKH VWDWH ZKR KDYH FRPSO
KDYH DSSOLHG IRU WUDQVSRUWDWLRQ SHUPLWYV :H KDYH I
KDYH EHHQ FRPSOHWHG 2XU RSHUDWLRQ ZLOO DOVR DSSO\ |
YHKLFOH DQG VWDII WR GHOLYHU QRW RQO\ RXU RZQ SURGXF
SURGXFWYV DV ZHOO 7KLV ZLOO JXDUDQWHH RXU SURGXFWYV
WR RXU EXVLQHVVY DQG FUHDWH DQ LQFRPH JHQHUDWRU IRU



&SRPSHWLWLYH (G.

&DO\[ DQG 3LVWLOV ,QF ZLOO EHQHILW IURP FRPSHWLWL
LQFOXGLQJ

/IRFDWLRQ LQ D UHODWLYHO\ UHPRWH DJULFXOWXUD((
OLFHQVLQJ ZLWKLQ WKH JHRJUDSKLF DUHD

&OHDU XQGHUVWDQGLQJ RI UHIJXODWRU\ UHTXLUHPH
ZRUNLQJ ZLWK VWDWH DQG JRYHUQPHQW SROLF\ FRP
SUHPLXP KDQG FUDIWHG SURGXFW

1HZ IDFLOLW\ ZLWK VWDWH RI DUW FXOWLYDWLRQ HT
&OLPDWH FRQWUROOHG HQYLURQPHQW

6PDOO VFDOH FXOWLYDWLRQ ZKLFK HQVXUHV FRQVL\
SBURGXFWLRQ H[SHULHQFH

/IRFDWLRQ RI IDFLOLW\ WKDW DOORZV IRU IXWXUH JU
SURGXFW WUDQVSRUWDWLRQ DQG GHOLYHU\ VHUYLFI
$ELOLW\ WR RIITHU FRQWUDFW VHUYLFHV IRU FXOWLY



6HFXULW\

&DO\[ 3LVWLOV ,QF SURSRVHG HPSOR\HH VHFXULW\ SRC
DOO ODZV UXOHV DQG UHJXODWLRQV HVWDEOLVKHG E\ WKH
ODVVDFKXVHWWYVY &DQQDELV &RQWURO &RPPLVLRQ JRYHUQLQ
HVWDEOLVKPHQWY XQGHU UHJXODWLRQ &05

$ FRPSUHKHQVLYH VHFXULW\ VA\VWHP DQG PDQDJHPHQW SODC
SURWHFW DOO SRWHQWLDO DUHDV ZKHUH D EUHDFK RI VHEX!I
VHEXULQJ WKH IDFLOLW\ IRFXV RQ WKH IROORZLQJ WKUHH DL

6DIHIXDUG WKH JURZWK SURGXFWLRQ DQG VWRUDJH RI

URYLGH D VDIH DQG VHFXUH HQYLURQPHQW IRU VWDII

6HHG 7R 6DOH SURFHGXUHV IRU WKH HQWLUH RSHUDWLI
| DOO SURGXFWYV

T > > 3>

7KH VHEXULW\ PDQDJHPHQW SODQ GRFXPHQWY WKH VWDQGD!
LPSOHPHQWHG WKDW ZLOO HQVXUH D VDIH VHFXUH DQG RUG
HPSOR\HHV YLVLWRUV DQG YHQGRUYV

7KH VHFEXULW\ VA\VWHP IHDWXUHV VHYHUDO SDUWV WKDW ZRU
WKH IDFLOLW\ 7KHVH IHDWXUHY DUH DV IROORZYV

(PSOR\HH ,GHQWLILFDWLRQ ," EDGJHV 6ZLSH &DUG $F
'LJLWDO FDPHUD VXUYHLOODQFH V\VWHP

 QWUXVLRQ GHWHFWLRQ

$XGLW FRQWURO DQG SROLF\ PDQDJHPHQW

> > > >

$ FULWLFDO DVSHFW RI WKH VHFXULW\ PDQDJHPHQW SODQ L\
KDYH VSHFLILF ZULWWHQ SROLFLHVY DQG SURFHGXUHV SURYI
WKHVH DUHDV (TXDOO\ LPSRUWDQW LV WKDW WKH HPSOR\HI
ZKLFK WKH\ ZRUN DQG DOO RWKHU DUHDV ZLWKLQ WKH IDFLO
IDFLOLW\ LV 6DIHW\ DQG 6HFXULW\ 7KH SROLFLHV SURFHGX
ZLOO HQFRPSDVVY DOO VHFEXULW\ UHODWHG PDWWHUV WR LQF

$GGLWLRQDOO\ DQ (PSOR\HH +DQGERRN ZLOO SURYLGH ZULV
JHQHUDO FRPSDQ\ LQIRUPDWLRQ LQFOXGLQJ HPSOR\HH VHFX
(PSOR\HH +DQGERRN FRQWDLQV D VHFWLRQ DERXW KRZ WKH
HPSOR\HHV LQ ZKLFK WKH LQIRUPDWLRQ SURYLGHG LQFOXGH

(TXDO (PSOR\PHQW 2SSRUWXQLW\
(PSOR\HH 5HODWLRQV 3KLORVRSK\
+DUDVVPHQW 3URKLELWHG

=HUR 7TROHUDQFH IRU 6H[XDO +DUDVVPHQW

> > I>» >



)LQDOO\ WKH VHFXULW\ PDQDJHPHQW SODQ ZLOO PDQGDWH
SURYLGH D FRPSUHKHQVLYH DXGLW WUDLO RI DOO VHFEXULW\
IDFLOLW\ (IILFLHQF\ DQG DFFXUDF\ RI WKLV DXGLW WUDLO Z
RSHUDWLRQ DQG LWV FRPSOLDQFH ZLWK UHJXODWRU\ UHTXL
SURSHU DXGLW WUDLO ZLOO EH WR KDYH DQ LQWHJUDWHG V\
EHORZ

A $O00 HOHFWURQLF VHFXULW\ VAVWHPYVY ZLOO EH WLHG WF
IXOO UHSRUWLQJ FDSDELOLWLHYV
A ,QGLYLGXDO HPSOR\HH LQIRUPDWLRQ ZLOO EH VWRUHG

VZLSH FDUG LQIRUPDWLRQ ZLOO EH HOHFWURQLFDOO\ VWRU'
DQG DFFXUDWH LGHQWLILFDWLRQ RI DQ HPSOR\HH DFFHVVLQ
WKH IDFLOLW\ 7KH VZLSH FDUG V\VWHP LV VXSSRUWHG E\ Wtk
ZHOO

A 7KH VHEXULW\ PDQDJHPHQW V\VWHP ZLOO KDYH WKH DE
FXVWRPLIJHG WR WDUJHW D VSHFLILF GDWH DQG RU WLPH WR
DXGLW

A 7KH TXDUWHUO\ UHYLHZ Rl SROLFLHVY DQG SURFHGXUHYV
DXGLWLQJ FRPSDQ\ SROLFLHV WR HQVXUH WKH\ DUH UHJXOD!
UHVXOW RI WKLV TXDUWHUO\ UHYLHZ ZLOO EH VXSHUYLVHG E
WKH PDQDJHU RI WKH DITHFWHG DUHD WR GUDIW WKH XSGDW
FKDQJHV

SUHYHQWLRQ RI 'LYHUVLRQ 7R WKH H[WHQW UHTXHVWHG E\ \
3LVWLOV ,QF VKDOO ZRUN ZLWK WKH 6RXWKZLFN 3ROLFH '"HS
GLYHUVLRQ SUHYHQWLRQ SODQ WR SUHYHQW GLYHUVLRQ VX
FRPPHQFHPHQW RI FXOWLYDWLRQ DQG SURFHVVLQJ RSHUDWIL
LQFOXGH EXW LV QRW OLPLWHG WR L WUDLQLQJ FXOWLYD)
DQG UHSRUW DQ\ XQXVXDO EHKDYLRU LQ YLVLWRUV RU RWKH
LQGLFDWH WKH SRWHQWLDO IRU GLYHUVLRQ DQG LL XWLO
WUDFN DOO LQYHQWRU\ DW WKH FXOWLYDWLRQ IDFLOLW\

7R WKH HIWHQW UHTXHVWHG E\ WKH 6RXWKZLFN 3ROLFH '"HSC
ZLWK WKH 6RXWKZLFN 3ROLFH '"HSDUWPHQW LQ GHWHUPLQLQ
FDPHUDVY VR WKDW DW OHDVW WZR FDPHUDV DUH ORFDWHG \
GLUHFWLRQ RI WKH SXEOLF ZD\ V RQ ZKLFK WKH FXOWLYDWL
ZLOO PDLQWDLQ D FRRSHUDWLYH UHODWLRQVKLS ZLWK WKH
SHULRGLF PHHWLQJV WR UHYLHZ RSHUDWLRQDO FRQFHUQV |
FRPPXQLFDWLRQ WR WKH 3ROLFH "HSDUWPHQW RI DQ\ VXVSLI
PD\ EH DOWHUHG E\ WKH &&& GXULQJ WKHLU VHFXULW\ DQG L
D &DO\[ 3LVWLOV ,QF VKDOO FRPSO\ ZLWK DOO 6HFXULW\
E (PSOR\HH VHFXULW\ SROLFLHV LQFOXGLQJ SHUVRQ
WHFKQLTXHV F $ GHVFULSWLRQ RI WKH ODULMXDQD (VWDEC
DIWHU KRXUV FRQWDFW LQIRUPDWLRQ ZKLFK VKDOO EH SUR’
ODZ HQIRUFHPHQW RIILFLDOV XSRQ UHTXHVW DQG XSGDWHG
RI PDULMXDQD LQ FRPSOLDQFH ZLWK & 05
$ NH\ DQG ORFN V\VWHP VKDOO QRW EH WKH VROH PHDQV RI
(VWDEOLVKPHQW &DO\[ 3LVWLOV ,QF DJUHHV WR LPSOHPHC(



DFFHVVY FDUG RU RWKHU VLPLODU PHWKRG IRU FRQWUROOLQ
PDULMXDQD SURGXFWYVY DUH NHSW LQ FRPSOLDQFH ZLWK &



0(75& ,QWHJUDWLRQ

0(75& LV D UHSRUWLQJ WRRO DXWRPDWLQJ DOO UHTXLUHG O
3LVWLOV ,QF WR JDWKHU DQG DQDO\]H GDWD VR WKDW & 3 ,(
$IWHU WKH LQLWLDO VHWXS RI WKH LQWHJUDWLRQ +HUH DU
QHHGVY D UG SDUW\ VA\VWHP WR HVWDEOLVK LWYV EXVLQHVV
LQGXVWU\

$FFRXQWDELOLW)\ + $V D EXVLQHVV PDQDJHU QRWKLQJ L
SOD\LQJ LQ WKH VDPH V\VWHP HVSHFLDOO\ ZKHQ WKDW
FRPSOLDQFH :H RIIHU GHWDLOHG IRUHQVLFV UHSRUWYV C
WKH VIVWHP LQFOXGLQJ WKH SHUVRQ UHVSRQVLEOH DQ¢
HYHQ UHVWULFW XVHUV IURP SHUIRUPLQJ FHUWDLQ DFWI
ZLOO DOORZ

5HFRUG .HHSLQJ + 8QGHU PRVW VWDWHYTV UHJXODWLRQV
EXVLQHVVIV LOQYHQWRU\ UHFRUGV DW DQ\ JLYHQ GDWH D
NHHSVY HYHU\WKLQJ \RXf0OO QHHG WR SUHVHQW D FOHDQ
%XVLQHVV ,QWHOOLJHQFH + :KDW DUH \RXU EHVW VHOOL
VHOOLQJ EXGWHQGHUV" ,1 \RX ZDQW WR JURZ \RXU EXVLC
DQDO\]H DQG WXUQ LQWR DFWLRQDEOH UHVXOWYV OHWUF
DQG WUDFH GDWD DYDLODEOH IRU HYHU\ VWDJH Rl WKH |
OLFHQVH W\SH

IDEHOLQJ + &RPSOLDQW ODEHOV DUH FRPSOLFDWHG :HY
ODEHOLQJ WRRO WKDW LV IXOO\ FXVWRPL]DEOH WR LQFO
DQ\ RWKHU LQIR \RXYG OLNH WR VHH VXFK DV \RXU ORJR
JOH[LELOLW\ + 2XU LQGXVWU\ LV FRQVWDQWO\ JRLQJ WK
LPSOHPHQWLQJ QHZ UXOHV DQG UHJXODWLRQV WKDW DU
SRWHQWLDO JURZWK RI \RXU EXVLQHVV LQ D QHZ DQG EC
ZKDW \RXJ0OO QHHG LQ PRQWKV LQ \HDUV DQG EH\RQ
IOH[LEOH DQG FXVWRPL]DEOH \RXJUH HQVXULQJ WKDW \
ZKDW PD\ FRPH LQ WKH IXWXUH



2EMHFWLYHYV

&DO\[ 3LVWLOV ,QF LGHQWLILHY WKH IROORZLQJ LWHP\
WLPHOLQHY DV WKH IROORZLQJ

3KDVH
$SSO\ WR WKH 6WDWH &DQQDELYV &RQWURO &RPPLVLRQ
5HFHLYH SURYLVLRQDO OLFHQVH
2EWDLQ DOO EXLOGLQJ SHUPLWV
%XLOGRXW
,QVWDOO HTXLSPHQW
2FFXSDQF\ 3HUPLW
&&& IDFLOLW\ ,QVSHFWLRQ
(PSOR\HH KLULQJ

3KDVH
ILFHQVHG IDFLOLW\
*HQHWLFV SODQWHG
,QLWLDO SURGXFWLRQ VWDUWV
3URGXFWLRQ
6DOHYV
*HQHUDWH LQFRPH IRU H[SDQVLRQ

/IRQJ 7THUP JRDOV
%XLOGLQJ H[SDQVLRQ IRU DGGLWLRQDO SURGXFW
*HQHUDWH RZQ JHQHWLFV IRU SURSULHWDU\ UHDVRQV
6RODU JHQHUDWLRQ WR UHGXFH XWLOLW\ H[SHQVHYV DQG



5LVN )DFWRUYV

)DLOXUH WR REWDLQ OLFHQVH IURP VWDWH

&EXUUHQW DQG IXWXUH UHJXODWRU\ FRQVWUDLQWY DW )HGHL
%DOQNLQJ LVVXHV

&URS IDLOXUH GXH WR GLVHDVH

)DLOXUH WR HVWDEOLVK PDUNHW VKDUH

/IDUJH FRPSDQLHV PRYLQJ LQWR WKH PDUNHWSODFH
)DLOXUH WR PHHW UHJXODWRU\ UHTXLUHPHQWY WR UHQHZ O






5 FWURMY CFFFVWAR  \ HWRGDOGRGHU
&0 5 F

&DO\[ 3LVWLOV ,QF LV D FXOWLYDWLRQ DQG ZKROHVI
QR UHWDLO VDOHV 2XU IDFLOLW\ LV HIWHUQDOO\ VHFXUH
FDPHUDV DW HYHU\ HOQWUDQFH H[LW DQG FRUQHUV $0O0O Y|
D YDOLG ," WR HQWHU WKH IDFLOLW\ (PSOR\HHV RI RXU FR
SDVV VWDWH &25, EDFNJURXQG FKHFNV LQ RUGHU WR TXDAQC
ZKLFK LV VSHFLILF WR RXU ORFDWLRQ $0OO HPSOR\HHV PD
PHPEHUV DQG YROXQWHHUYV DUH VXEMHFW WR WUDLQLQJ I
GLYHUVLRQ WR PLQRUV VHFWLRAHKUARS@RRAMGBROIGERRRJ]
QOAMR PDNH DZDUH RI REVHUYH DQG UHSRUW DQ\ XQXVXEC
HPSOR\HHV WKDW PD\ LQGLFDWH WKH SRWHQWLDO IRU GLY
RU DQ\ RWKHU FRPSDQ\ SURSHUW\ ZKLFK LQFOXGHYV WUDGH
GLYHUVLRQ WR PLQRUV 7KHUH LV D QR ORLWHULQJ SROLF
WKH SURSGIRNBE?PQLEIEP=PEKJO PK SDK SEHH >A =HHKSA@ E
PEIAS



0 DQMIDIHR ) LQOADCE HRG/

$GPLQLVWUDWLRQ 7KH ([HFEXWLYH 2IILFH )LQDQFLDO 2IILFH
2Q0\ HPSOR\HHV ZLWK WKH SURSHU FOHDUDQFH ZLOO EH DOC

%XVLQHVV DGPLQLVWUDWLRQ DQG UHFRUGNHHSLQJ ZLOO EH
YOMQHWUHFR B/ Z KIFK \KDTLQ 6 GRHDQ YR BR FSX M| HG HRR G \R I
$ \WHVDQG ACELOMNV [
0 RHBY \WIQLAMR QY
YRRWR DFFRQWZKIFK \K IDFX @ ROQY B JM Q GX 8 SIRY
GPPHON DHPHOWRAW @/ AV QG YIRYIB
6DBVUHFREG \Q 6GQ WH TBOIW IRP Q GRER PDUM D C5RIG W
(PSR HH5HRG Y
6DIY DGZDIH FG\WR IIKHPSR\H W6 B G IS BMIAK E@DFPEH QB
D H HEX MW HR PO DARQ R X \E@HIW RSP R | Y@ HSIG RADb
LQAYIGOODH LADMSZ MY D 0 DU D (MBE 8K D WQ & GL HPE K/ R B
QRBR IWR SRDIR QI D \th
| DAMAVSRBDLRR G/ VUG X@U &5 D B
J )RIZIQ FRXHR DD DUMDD DWEE K A WIDHR G \PX WE HISMVR i
DABDIMZR ROWDAK H S BHR W IRS IR @
b
$ @HPAWRQF UFRG/Z LOE B BNHGXS @b



3 HORQCHCB RTHHY DG YDOANI LRXQG & KHANV

3HUVRQQHO 3ROLFLHV
,Q DFFRUGDQFH ZLWK WKH &05 DSSOLFDWLRQ SU
GHWDLOHG HPSOR\HH KDQGERRN ZKLFK RXWOLQHV DOO RI Wl

%DFNJURXQG &KHFNV
$00 ERDUG PHPEHUV GLUHFWRUV HPSOR\HHV H[HFXWL"
3LVWLOV ,QF DUH UHTXLUHG E\ &05 WR EH
D \HDUV RI DJH DQG ROGHU
E 1RW EHHQ FRQYLFWHG RI DQ RIIHQVH LQ WKH &RPPRQZHLI
FRQWUROOHG VXEVWDQFHV WR PLQRUV RU D OLNH YLRO
BWDWHV RU IRUHLJQ MXULVGLFWLRQ RU D PLOLWDU\ WE
DXWKRULW\
DQG
F EH GHWHUPLQHG VXLWDEOH IRU UHJLVWUDWLRQ FRQ\
DQG
G 3DVV D ODVVDFKXVHWWY 6WDWH &25, EDFNJURXQG FKHI



&DO\[ 3LVWL(

&ROOHJH +LJKZD\
6RXWKZLFN 09%

(PSOR\HH +DQGER

JLUVW (GLWLRQ
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ILHKUIAJP

( P SR HH+ DQCERRN

EPHA =CA
AH?KIA
ILHKUAA ?GJKSHA@CIAJP KNI

=PQNA KB AILHKUIAJP

ILHKUAA AH=PEKJO

MQ=H LLKNPQJEPU

QOEJAOO PDE?0 =J@ KJ@Q?P
KIBHE?PO KB JPANAOP
QPOE@A ILHKUIAJP

KJ EO?HKOQNA

KQNO3 KILAJO=PEKJ

ANOKJ=H NKLANPU

IKGEJC

ILHKUIAJP P=PQO =J@ A?KN@O

ILHKUIAJP

ILHKUIAJP =PACKNEAO
2?2A00 PK ANOKJJAH EHAO
ILHKUIAJP ABANAJ?A DA?GO
P=PA =?GCNKQJ@ DA?G
ANOKJJAH =P= D=JCAO
NK>=PEKJ=NU ANEK®@
ILHKUIAJP LLHE?=PEKJO
ANBKNI=J?A R=HQ=PEKJO
AJABEPO NKCN=I

ILHKUAA AJABEPO

=?=PEKJ AJABEPO

KHE@=UO

KNGANO' KILAJO=PEKJ

E?G A=RA >AJABEPO

QNU QPU

NACJ=J?U

EHEP=NU A=RA

ANA=RAIAJP

AJABEPO KJPEJQ=PEKJ i
@Q?=PEKJ OOEOP=J?A

ILHKUAA KJ@Q?P =J@ EO?ELHEJ=NU ?PEKJ

ILHKUAA KJI@Q?P =J@ KNG QHAO
NQC =J@ H?KDKH

ATQ=H =J@ PDAN JH=SBQH =N=0OO0OIAJP
NQC AOPEJC

NACJ=J?U EO?NEIEJ=PEK]J
EO=>EHEPU EO?NEIEJ=PEKJ
KJ?A=HA@ A=LKJ KHE?U
=NAHAOOJAOO

DKJA =J@ =EH UOPAIO KHE?U
AHH DKJA OA

JPANJAP OA

7TKHIW DQG RU 'LYHUVLRQ



&DO[  3IWMY, F

'HOFRPH QHZ HPSOR\HH
2Q EHKDOI RI \RXU FROOHDJXHV ZH ZHOFRPH \RX WR &DO\]
VXFFHVV KHUH
‘H EHOLHYH WKDW HDFK HPSOR\HH FRQWULEXWHY GLUHFWO
VXFFHVV DQG ZH KRSH \RX ZLOO WDNH SULGH LQ EHLQJ D F
7KLV KDQGERRN ZDV GHYHORSHG WR GHVFULEH VRPH RI WK
RXWOLQH WKH SROLFLHVY SURJUDPV DQG EHQHILWY DYDLOEL
VKRXOG IDPLOLDUL]H WKHPVHOYHV ZLWK WKH FRQWHQWV R
SRVVLEOH IRU LW ZLOO DQVZHU PDQ\ TXHVWLRQV DERXW H
RI RXU REMHFWLYHV LV WR SURYLGH D ZRUN HQYLURQPHQW
SURIHVVLRQDO JURZWK
1R HPSOR\HH KDQGERRN FDQ DQWLFLSDWH HYHU\ FLUFXPVW
&DO\[ 3LVWLOV ,QF FRQWLQXHV WR JURZ WKH QHHG PD\ L
WKH ULJKW WR UHYLVH VXSSOHPHQW RU UHVFLQG DQ\ SRO
WR WLPH DV LW GHHPV DSSURSULDWH LQ LWV VROH DQG DI
QRWLILHG Rl VXFK FKDQJHV DV WKH\ RFFXU
'H KRSH WKDW \RXU H[SHULHQFH KHUH ZLOO EH FKDOOHQJL
ZHOFRPH
6LQFHUHO\
'LOOLDP )RQWDLQH* 3UHVLGHQW



&DO[ 3L, CF
25*%$1,=%$7,21 '(6&5,37,21
, J)DFLOLWLHY DQG /RFDWLRQ V

7KH FRPSDQ\ RSHUDWHYV DW %RZOHV 5RDG $JDZDP 0%
%RZOHV 5G $JDZDP 0%
,, 2UJDQL]DWLRQDO 6WUXFWXUH

$Q RUIJDQL]IDWLRQDO FKDUW RI &DO\[ 3LVWLOV ,QF LV SRV
,», SROH RI WKH +XPDQ 5HVRXUFHYVY '"HSDUWPHQW

&DO\[ 3LVWLOV ,QF YV +XPDQ 5HVRXUFHV VHUYLFHV DUH S
XQGHU WKH VXSHUYLVLRQ RI WKH 9LFH 3UHVLGHQW RI )LQD
DSSOLFDWLRQ DGPLQLVWUDWLRQ DQG WHUPLQDWLRQ SD\L
DQG RWKHU HPSOR\PHQW LVVXHV QRW GLUHFWO\ KDQGOHG
PDQEDJHU RI WKH IDFLOLW\ $Q\ TXHVWLRQV UHJDUGLQJ WKF
VKRXOG EH GLUHFWHG WR WKH EXVLQHVYV RIILFH SHUVRQQH
,9 ODQDJIJHPHQW 3KLORVRSK\

W LV WKH SKLORVRSK\ RI &DO\[ 3LVWLOV ,QF WR RIIHU St
PXWXDOO\ DJUHHG XSRQ UHTXLUHPHQWY VSHFLILHG E\ HDF|
DQG VXSSOLHU WR &DO\[ 3LVWLOV ,QF ZLOO EH UHVSRQVL
RWKHU VXSSRUW OHYHOV WKDW DUH UHTXLUHG IRU &DO\[
7KH 4XDOLW\ $VVXUDQFH ODQDJHU KDV IXO0O DXWKRULW\ IR
RI WKLV VIVWHP 7KH 4XDOLW\ $VVXUDQFH 6\WWHP KDV WKH
PDQDJHPHQW RI &DO\[ 3LVWLOV ,QF

&DO\[ 3LVWLOV ,QF 1V PLVVLRQ LV WR HVWDEOLVK LWVHOI
EH UHFRJQL]HG DV

7KH SUHIHUUHG VXSSOLHU RI TXDOLW\ SURGXFWV WKDW PH
RUJDQL]DWLRQ WKDW LV GHGLFDWHG WR FRQWLQXRXV LPSL
WKH ZHOO EHLQJ Rl RXU HPSOR\HHV



&DD[ 3MMMY,CF

(03/2<(( $&.12:/('*(0(17 )250
7KH HPSOR\HH KDQGERRN GHVFULEHV LPSRUWDQW LQIRUPD
XQGHUVWDQG WKDW , VKRXOG FRQVXOW WKH +XPDQ 5HVRXI
QRW DQVZHUHG LQ WKH KDQGERRN
6LQFH WKH LQIRUPDWLRQ SROLFLHV DQG EHQHILWYV GHVFU
FKDQJH , DFNQRZOHGJH WKDW UHYLVLRQV WR WKH KDQGER
FRPPXQLFDWHG WKURXJK RIILFLDO QRWLFHV DQG , XQGHU\
VXSHUVHGH PRGLI\ RU HOLPLQDWH H[LVWLQJ SROLFLHV 2Q
DGRSW DQ\ UHYLVLRQV WR WKH SROLFLHV LQ WKLV KDQGER
(03/2<0(17 :,7+ &$/<; 3,67,/6 ,1& ,6 92/817$5,/< (17(5('
172 $1' 7+( (03/2<(( ,6 )5(( 72 5(6,*1 $7 :,// $7 $1< 7,0(
7+ 25 :,7+ 287 &$86( 6,0,/$5/< &$/<; 3,67,/6 ,1& 0%$<
7(50,1$7( 7+( (03/2<0(17 5(/$7,216+,3 $7 :,// $7 $1< 7,0(
., 7+ 25 :,7+287 127,&( 25 &$86( 62 /21* $6 7+(5( ,6 12
9,2/$7,21 2) $33/,&%$%/( )('(5%$/ 25 67$7( /$:
)XUWKHUPRUH , DFNQRZOHGJH WKDW WKLV KDQGERRN LV Q
OHJDO GRFXPHQW , KDYH UHFHLYHG WKH KDQGERRN DQG ,
WR UHDG DQG FRPSO\ ZLWK WKH SROLFLHY FRQWDLQHG LQ
LW

(03/2<((716 1$0( 3ULQWHG

(03/2<((16 6,*1$785(

"$7(



&DO[ 3L, CF

( P SG HH+ DQGEERRN

1IDWXUH RI (PSOR\PHQW
(03/2<0(17 :,7+ &$/<; 3,67,/6 ,1& ,6 92/817%$5,/< (17(5("
172 $1' 7+( (03/2<(( ,6 )5(( 72 5(6,*1 $7 :,// $7 $1< 7,0(
:,7+ 25 :,7+287 &$86( 6,0,/$5/< &$/<; 3,67,/6 ,1& 0$<
7(50,1$7( 7+( (03/2<0(17 5(/$7,216+,3 $7 :,// $7 $1< 7,0(
., 7+ 25 :,7+287 127,&( 25 &$86( 62 /21* $6 7+(5( ,6 12
9,2/$7,21 2) $33/,&%$%/( )('(5%$/ 25 67$7( /$:
3ROLFLHV VHW IRUWK LQ WKLV KDQGERRN DUH QRW LQWHQ(
FRQVWUXHG WR FRQVWLWXWH FRQWUDFWXDO REOLJDWLRQ\
EHWZHHQ &DO\[ 3LVWLOV ,QF DQG DQ\ RI LWV HPSOR\HHYV
KDYH EHHQ GHYHORSHG DW WKH GLVFUHWLRQ RI PDQDJHPH
HPSOR\PHQW DW ZLOO PD\ EH DPHQGHG RU FDQFHOOHG DW
VROH GLVFUHWLRQ
7KHVH SURYLVLRQV VXSHUVHGH DOO H[LVWLQJ SROLFLHV D
DGGHG WR ZLWKRXW WKH H[SUHVV ZULWWHQ DSSURYDO RI «



&DO[ 3L, CF

( P SG HH+ DQGEERRN
(PSOR\HH 5HODWLRQV

&DO\[ 3LVWLOV ,QF EHOLHYHV WKDW WKH ZRUN FRQGLWLF
HPSOR\HHVY DUH FRPSHWLWLYH ZLWK WKRVH RIIHUHG E\ RW|
LQGXVWU\ ,I HPSOR\HHV KDYH FRQFHUQV DERXW ZRUN FRQ
VWURQJO\ HQFRXUDJHG WR YRLFH WKHVH FRQFHUQV RSHQO
2XU H[SHULHQFH KDV VKRZQ WKDW ZKHQ HPSOR\HHV GHDO f
WKH ZRUN HQYLURQPHQW FDQ EH H[FHOOHQW FRPPXQLFDW
SRVLWLYH :H EHOLHYH WKDW &DO\[ 3LVWLOV ,QF DPSO\ G
HPSOR\HHV E\ UHVSRQGLQJ HIIHFWLYHO\ WR HPSOR\HH FRQ



&DO[  3IMMY,
( P SG HH+ DQGEERRN
(TXDO (PSOR\PHQW 2SSRUWXQLW\

,Q RUGHU WR SURYLGH HTXDO HPSOR\PHQW DQG DGYDQFHP
HPSOR\PHQW GHFLVLRQV DW &DO\[ 3LVWLOV ,QF ZLOO EH
DELOLWLHV &DO\[ 3LVWLOV ,QF GRHV QRW GLVFULPLQDW
SUDFWLFHV RQ WKH EDVLV Rl UDFH FRORU UHOLJLRQ VH]
FKDUDFWHULVWLF SURWHFWHG E\ ODZ

&DO\[ 3LVWLOV ,QF ZLOO DGPLQLVWHU DQG FRQGXFW DOC
FRPSHQVDWLRQ EHQHILWY GLVFLSOLQH WUDLQLQJ UHFUL
KHDOWK SURJUDPV ZLWKRXW UHJDUG WR DQ LQGLYLGXDO V
RULJLQ YHWHUDQ VWDWXV RU GLVDELOLW\ RU DQ\ RWKHU |
&DO\[ 3LVWLOV ,QF SURKLELWY YHUEDO SK\VLFDO RU YLV
DQ\ LQGLYLGXDO RQ WKH EDVLV Rl FRORU UHOLJLRQ VH[ |
GLVDELOLW\ RU DQ\ RWKHU FKDUDFWHULVWLF SURWHFWHG
$Q\ HPSOR\HHV ZLWK TXHVWLRQV RU FRQFHUQV DERXW DQ\
ZRUNSODFH DUH HQFRXUDJHG WR EULQJ WKHVH LVVXHV WR
VXSHUYLVRU ,I \RX IHHO XQFRPIRUWDEOH GRLQJ VR RU \R)
SUREOHP FRQGRQHV WKH SUREOHP RU LJQRUHV WKH SURE
VXSHUYLVRU O9LFH 3UHVLGHQW RU 3UHVLGHQW (PSOR\HHYV
ZLWKRXW IHDU Rl UHSULVDO <RX DUH QRW UHTXLUHG WR G
VRXUFH RI \RXU UHSRUW TXHVWLRQV RU FRPSODLQW EHIRU
OLVWHG $Q\RQH IRXQG WR EH HQJDJLQJ LQ DQ\ W\SH RI XQ
WR GLVFLSOLQDU\ DFWLRQ XS WR DQG LQFOXGLQJ WHUPLQ



&DO[ 3L, CF

( P SG HH+ DQGEERRN

%XVLQHVV (WKLFV DQG &RQGXFW
7KH VXFFHVVIXO EXVLQHVV RSHUDWLRQ DQG UHSXWDWLRQ
SULQFLSOHV RI KRQHVW\ DQG HWKLFDO FRQGXFW RI RXU HF
H[FHOOHQFH UHTXLUHV FDUHIXO REVHUYDQFH Rl WKH VSLU!
UHJXODWLRQV DV ZHOO DV D VFUXSXORXV UHJDUG IRU WKF
LQWHJIULW\
7KH FRQWLQXHG VXFFHVV RI &DO\[ 3LVWLOV ,QF LV GHSHC
ZH DUH GHGLFDWHG WR SUHVHUYLQJ WKDW WUXVW (PSOR\t
FXVWRPHUV DQG VKDUHKROGHUV WR DFW LQ D ZD\ WKDW ZL
FRQILGHQFH RI WKH SXEOLF
&DO\[ 3LVWLOV ,QF ZLOO FRPSO\ ZLWK DOO DSSOLFDEOH ¢
GLUHFWRUV RIILFHUV DQG HPSOR\HHV WR FRQGXFW EXVLQ!
DQG LQWHQW RI DOO UHOHYDQW ODZV DQG WR UHIUDLQ IUR
FRQGXFW
,Q JHQHUDO WKH XVH Rl JRRG MXGJPHQW EDVHG RQ KLJK |
UHVSHFW WR OLQHV RI DFFHSWDEOH FRQGXFW ,I D VLWXDW
WKH SURSHU FRXUVH RI DFWLRQ WKH PDWWHU VKRXOG EH
VXSHUYLVRU DQG LI QHFHVVDU\ ZLWK WKH +XPDQ 5HVRXUF
FRQVXOWDWLRQ
&RPSOLDQFH ZLWK WKLV SROLF\ RI EXVLQHVV HWKLFV DQG
&DO\[ 3LVWLOV ,QF HPSOR\HH 'LVUHJDUGLQJ RU IDLOLQJ
EXVLQHVV HWKLFV DQG FRQGXFW FRXOG OHDG WR GLVFLSO
WHUPLQDWLRQ RI HPSOR\PHQW



&DO[ 3L, CF

( P S®R HH+ DQEERR
&RQIOLFWV RI  QWHUHVW

(PSOR\HHV KDYH DQ REOLJDWLRQ WR FRQGXFW EXVLQHVV Z
SRWHQWLDO FRQIOLFWYV RI LOQWHUHVW 7KLV SROLF\ HVWDE
&DO\] 3LVWLOV ,QF ZLVKHV WKH EXVLQHVV WR RSHUDWH
SURYLGH JHQHUDO GLUHFWLRQ VR WKDW HPSOR\HHV FDQ VI
WR WKH VXEMHFW RI DFFHSWDEOH VWDQGDUGY RI RSHUDWL
'"HSDUWPHQW IRU PRUH LQIRUPDWLRQ RU TXHVWLRQV DERX\
$Q DFWXDO RU SRWHQWLDO FRQIOLFW RI LQWHUHVW RFFXU
LQIOXHQFH D GHFLVLRQ WKDW PD\ UHVXOW LQ D SHUVRQDO
D UHVXOW RI1 &DO\[ SLVWLOV ,QF V EXVLQHVY GHDOLQJV
UHODWLYH LV DQ\ SHUVRQ ZKR LV UHODWHG E\ EORRG RU P
HPSOR\HH LV VLPLODU WR WKDW RI SHUVRQV ZKR DUH UHOTL
1R 3 SUHVXPSWLRQ RI JXLOW" LV FUHDWHG E\ WKH PHUH H[L"
ILUPV +RZHYHU LI HPSOR\HHYVY KDYH DQ\ LQIOXHQFH RQ WU
FRQWUDFWYV RU OHDVHV LW LV LPSHUDWLYH WKDW WKH\ GL
VRRQ DV SRVVLEOH WKH H[LVWHQFH RI DQ\ DFWXDO RU SRW
VDIHIJXDUGY FDQ EH HVWDEOLVKHG WR SURWHFW DOO SDUW
SHUVRQDO JDLQ PD\ UHVXOW QRW RQO\ LQ FDVHV ZKHUH DQ
RZQHUVKLS LQ D ILUP ZLWK ZKLFK &DO\[ SLVWLOV ,QF GR'
HPSOR\HH RU UHODWLYH UHFHLYHYV DQ\ NLFNEDFN EULEH \
DV D UHVXOW RI DQ\ WUDQVDFWLRQ RU EXVLQHVY GHDOLQJ



&DO[ 3L, CF

( P S®R HH+ DQEERR
2XWVLGH (PSOR\PHQW
$Q HPSOR\HH PD\ KROG D MRE ZLWK DQRWKHU RUJDQL]DWLF
SHUIRUPV KLV RU KHU MRE UHVSRQVLELOLWLHV ZLWK &DO\[
MXGJHG E\ WKH VDPH SHUIRUPDQFH VWDQGDUGY DQG ZLOO
VFKHGXOLQJ GHPDQGY UHJDUGOHVYV RI DQ\ H[LVWLQJ RXWYV
I &DO\]| 3LvWLOV ,QF GHWHUPLQHV WKDW DQ HPSOR\HHYV
SHUIRUPDQFH RU WKH DELOLW\ WR PHHW WKH UHTXLUHPHQ
PRGLILHG IURP WLPH WR WLPH WKH HPSOR\HH PD\ EH DVNH
HPSOR\PHQW LI KH RU VKH ZLVKHV WR UHPDLQ ZLWK &DO\]J
2XWVLGH HPSOR\PHQW ZLOO SUHVHQW D FRQIOLFW RI LQWH
3LVWLOV ,QF



&DO[ 3IMMY, QF
( P S® HH+ DQEERRN
1RQ 'LVFORVXUH
7KH SURWHFWLRQ RI FRQILGHQWLDO EXVLQHVV LQIRUPDWLF
DQG WKH VXFFHVV RI &DO\[ 3LVWLOV ,QF 6XFK FRQILGHQW
OLPLWHG WR WKH IROORZLQJ H[DPSOHYV
&XVWRPHU OLVWYV
JLQDQFLDO LQIRUPDWLRQ
1HZ PDWHULDOV UHVHDUFK
3HQGLQJ SURMHFWY DQG SURSRVDOV
BURSULHWDU\ SURGXFWLRQ SURFHVVHV
5HVHDUFK DQG GHYHORSPHQW VWUDWHJILHV

P O O 4

,Q DGGLWLRQ &DO\[ 3LVWLOV ,QF KDV VLJQHG DJUHHPHQ
UHJDUGLQJ GLVVHPLQDWLRQ Rl SURSULHWDU\ LQIRUPDWLR(
RI \RXU HPSOR\PHQW \RX PD\ EH LQYROYHG LQ SURMHFWYV
SURGXFWV RU LQIRUPDWLRQ LV XVHG 2XU REOLJDWLRQ WR
WR DOO HPSOR\HHV 7KHUHIRUH \RX DUH FRQVLGHUHG ERX
VKRXOG H[HUFLVH JUHDW FDXWLRQ LQ GLVFORVLQJ RU GLVI
&DO\[ 3LVWLOV ,QF RU ZLWK RWKHU FXVWRPHUV

(PSOR\HHV ZKR LPSURSHUO\ XVH RU GLVFORVH WUDGH VHFL
LQIRUPDWLRQ ZLOO EH VXEMHFW WR GLVFLSOLQDU\ DFWLRC
HPSOR\PHQW HYHQ LI WKH\ GR QRW DFWXDOO\ EHQHILW IUF



&DO[ 3L, CF

( P S®R HH+ DQEERR

+RXUV &RPSHQVDWLRQ
%XVLOQHVVHRMWWKLIW SURGXFWLRQ HPSOR\HHV UHJXODU Z
WR 30 6HFRQG VKLIW SURGXFWLRQ HPSOR\HHYV UHJXODL
&RQWDFW \RXU VXSHUYLVRU IRU VHW KRXUV $Q\ WLPH ZRU
DW WKH VSHFLILF UHTXHVW DQG SULRU DSSURYDO RI \RXU \
6 XQGD\ WR 6DWXUGD\
7LPH FOOBROENHPSOR\HHY VKRXOG FORFN LQ DW EHJLQQLQJ RI
WKH HQG RI WKH ZRUNGD\ 7KH RQO\ WLPH \RX ZRXOG QRW |
FRPSDQ\ EXVLQHVV $Q\ PLVVLQJ WLPH RU FORFN DGMXVWP
VXSHUYLVRU
%UHDNV MZRFEDLG EUHDNYV DUH JLYHQ GXULQJ WKH GD\ PRI
DP DIWHUQRRQ EUHDN 30 WR 30 6LQFH HPSOR\HHV
EH SHUPLWWHG WR OHDYH WKH SUHPLVHYV
$ UHTXLUHG WKLUW\ PLQXWH OXQFK EUHDN LV WDNHQ XQOF
DSSURYHG RWKHUZLVH (PSOR\HHV DUH UHTXLUHG WR FORF
3D\FKHFMN\WGD\ LV RQ 7KXUVGD\ RI HYHU\ ZHHN LPPHGLDWHO
ZHHN ZRUNHG 2XU PHWKRG RI SD\ LV E\ FKHFN RU HOHFWUF
VWDWHPHQW RI HDUQLQJYV ZLOO UHIOHFW \RXU GHGXFWLRQ
DXWKRUL]JHG E\ \RX
3D\ FRUUH&EWQARHQWLVWLOV ,QF WDNHV DOO UHDVRQDEOH V\
DPRXQWYVY KRXUV DQG WKDW HPSOR\HHY DUH SDLG RQ WKH
WKDW WKHUH LV DQ HUURU WKH HPSOR\HH VKRXOG SURPSYV
WKH SD\UROO GHSDUWPHQW
2Y H U WLOPQH\ | 3LVWLOV ,QF LV D VHUYLFH EDVHG FRPSDQ\ L
ZRUN RYHUWLPH IURP WLPH WR WLPH $00 HPSOR\HHV QRW
UHTXLUHPHQWY ZLOO EH SDLG WKH UDWH RI WLPH DQG D KL
ZRUN ZHHN O6LFN WLPH GRHV QRW FRXQW DV KRXUV ZRUNHC
RYHUWLPH SD\
, I \RX FRPSO\ ZLWK &DO\] SLVWLOV ,QF fV UHTXHVW WR ZR
SDLG IRU WKH KROLGD\ SOXV WLPH DQG RQH KDOI IRU KRXU
WLPH EDVH UDWH DV ORQJ DV WKH LPPHGLDWHO\ SUHFHGL



&DO[ 3L, CF

( P SB HH+ DQGERRN
3HUVRQDO 3URSHUW\
&DO\[ 3LVWLOV ,QF ZLOO QRW EH UHVSRQVLEOH IRU WKH

6DIHIXDUGLQJ RI DQ\ SHUVRQDO LWHPVY WKDW DUH YDOXDE



&DO[ 3L, CF

( P SB HH+ DQGERRN
6PRNLQJ
&DO\[ 3LVWLOV ,QF LV D VPRNH IUHH IDFLOLW\ 6PRNLQJ Z

EXLOGLQJ $00 FLIDUHWWH EXWWYV ZLOO EH GLVSRVHG RI L
GULYHZD\ RU JURXQG



&DO[ 3L, CF

( P SG HH+ DQGEERRN

(PSOR\PHQW &DWHJIRULHYV
W LV WKH LQWHQW RI &DO\[ 3LVWLOV ,QF WR FODULI\ WK
VR WKDW WKH HPSOR\HHV XQGHUVWDQG WKHLU HPSOR\PHQ'
FODVVLILFDWLRQV GR QRW JXDUDQWHH HPSOR\PHQW IRU D¢
WKH ULJKW WR WHUPLQDWH WKH HPSOR\PHQW UHODWLRQVk
HPSOR\HH DQG &DO\[ 3LVWLOV ,QF
(DFK HPSOR\HH LV GHVLJQDWHG DV HLWKHU 121(;:(037 RU (;(
ZDJH DQG KRXU ODZV 121(;(037 HPSOR\HHV DUH HQWLWOHG
VSHFLILF SURYLVLRQV RI IHGHUDO DQG VWDWH ODZV (;(037
VSHFLILF SURYLVLRQV Rl IHGHUDO DQG VWDWH ZDJH DQG K
121(;(037 FODVVLILFDWLRQ PD\ EH FKDQJHG RQO\ XSRQ zZUL)
3LVWLOV ,QF PDQDJHPHQW
,Q DGGLWLRQ WR WKH DERYH FDWHJRULHV HDFK HPSOR\HH
FDWHJRU\
5(*8/$5 )8// 7,0( HPSOR\HHV DUH WEBRWH®P IKERDUV R Q RWW QR G X
VWDWXV DQG ZKR DUH UHJXODUO\ VFKHGXOHG WR ZRUN &D(
*HQHUDOO\ WKH\ DUH HOLJLEOH IRU &DO\[ 3LVWLOV ,QF f
FRQGLWLRQV DQG OLPLWDWLRQV RI HDFK EHQHILW SURJUDI
3$57 7,0( HPSOR\HHV DUH WKRYV HDXW-RP R b DQR \R D ¥ Q WIQRIGX W
VWDWXV DQG ZKR DUH UHJXODUO\ VFKHGXOHG WR ZRUN OH\
UHFHLYH DOO OHJDOO\ PDQGDWHG EHQHILWYV VXFK DV 6RFL
LQVXUDQFH WKH\ DUH LQHOLJLEOH IRU FHUWDLQ &DO\[ 3
7(0325$5< HPSOR\HHV DUH WKRVH ZKR DUH KLUHG DV LQWH L
VXSSOHPHQW WKH ZRUN IRUFH ROWVWIRFDWVAL 8 WRIMHPBWH (PBP:
DVVLIQPHQWYV LQ WKQVPEDWABIBMUDWHRQ (PSOR\PHQW EH\F
VWDWHG SHULRG GRH\D RRIWQ 1Y DQHPBORRBOQW VWDWXV 7}
HPSOR\HHV UHWDLQ WKDW VW DW KB QIO HK VOBQ\E HPGWR UD QR
HPSOR\HHV UHFHLYH DOO OHJDOO\ PDQGDWHG EHQHILWV V
DQG 6RFLDO 6HFXULW\ WKH\ DUH LQHOLJLEOH IRU DOO RI
SURJUDPV



&DO[ 3L, CF

( P SG HH+ DQGEERRN

$FFHVV WR 3HUVRQQHO )LOHYV
&DO\[ 3LVWLOV ,QF PDLQWDLQV D SHUVRQQHO ILOH RQ HD
LQFOXGHV VXFK LQIRUPDWLRQ DV WKH HPSOR\HHfV MRE DS
SHUIRUPDQFH DSSUDLVDOV DQG VDODU\ LQFUHDVHV DQG R
3HUVRQQHO ILOHV DUH WKH SURSHUW\ RI &DO\[ 3LVWLOV ,
FRQWDLQ LV UHVWULFWHG *HQHUDOO\ RQO\ VXSHUYLVRUV
3LVWLOV ,QF ZKR KDYH D OHJLWLPDWH UHDVRQ WR UHYLHZ
VR
(PSOR\HHV ZKR ZLVK WR UHYLHZ WKHLU RZQ ILOH VKRXOG F
'HSDUWPHQW :LWK UHDVRQDEOH DGYDQFH QRWLFH HPSOR!
ILOHV LQ &DO\[ 3LVWLOV ,QF fV RIILFHV DQG LQ WKH SUHV
&DO\[ 3LVWLOV ,QF WR PDLQWDLQ WKH ILOHV



&DD[ 3MMMY,CF
( P SG HH+ DQGEERRN
(PSOR\PHQW 5HIHUHQFH &KHFNYV

7R HQVXUH WKDW LQGLYLGXDOV ZKR MRLQ &DO\[ 3LVWLOV
SRWHQWLDO WR EH SURGXFWLYH DQG VXFFHVVIXO LW LV W
HPSOR\PHQW UHIHUHQFHY RI DOO DSSOLFDQWYV

7KH +XPDQ 5HVRXUFHY "HSDUWPHQW ZLOO UHVSRQG LQ ZUL
LQTXLULHY WKDW DUH VXEPLWWHG LQ ZULWLQJ 5HVSRQVH\
RI HPSOR\PHQW ZDJH UDWHV DQG SRVLWLRQ V KHOG 1R H
ZLWKRXW D ZULWWHQ DXWKRUL]J]DWLRQ DQG UHOHDVH VLJQ!

WKH LQTXLU\



&DO[ 3L, CF

( P SG HH+ DQGEERRN
3HUVRQQHO 'DWD &KDQJHYV

W LV WKH UHVSRQVLELOLW\ Rl HDFK HPSOR\HH WR SURPSW

FKDQJHV LQ SHUVRQQHO GDWD 3HUVRQDO PDLOLQJ DGGUH

QDPHV Rl GHSHQGHQWY LQGLYLGXDOV WR EH FRQWDFWHG

DFFRPSOLVKPHQWY DQG RWKHU VXFK VWDWXV UHSRUWV VK

DQ\ SHUVRQQHO GDWD KDV FKDQJHG QRWLI\ WKH +XPDQ 5H



&DO[ 3IMMY, QF
( P S® HH+ DQEERRN
,QWURGXFWRU\ 3HULRG

7 KHIQARGARY SHIRGLVIQMIGGWJILYHQEZ HP SR HH/\WWHRSSRWQW \R
G RQADM\WHUCH QW \IR DRUHYH DD DARY GYHOR SHIRUP DRHDQGWR
GHMP LHZ KRKHAKHGQE. SRIMRQP HHVWHUH SHRBIRQY &O0[ 31
, @ XNANKLY SHIRGW HYOOOMHP SR HHADSDHOWY Z RINKDHW DG RYH DD
SHIRP O ( DWHOWHHP SR FHRUSDD[  3IMMY,F P D HGWH
HP SR P HQHDNRQKLS DVZ L@DADQ WP HGAUIQ RUD MMM LQARGARRLY
SHIRG Z W RUZ MRXWADXVHRUDGYDFHQRIEH
$ @O DGUHKILHGHP SR HHVZ RINRQDQLQARGARY WIDCEDUY/| RAWHI LKV

FOBEUA VO WMHU@OMR KUWH $Q MIQUIHDQNBEHHZ LD
DARP DN H WG DRLQWRGARY SHIRGE \WWHOQIW R \WHOEVHIH | |
&OO[ MY, F GAMP LCH/\KDAMHGMIQOQMELQUWRGARY SHIRGGERH
QRADEBZ \I | LELHOMP HVR\KRIRXIK® HYDOOMWHHP SBR HHIVSHIRWP DFH
WHLQARGARY SHIRGP D BEHH \WXEHE1 RUD\VSHALIHG SHIRG
7KHHP SR HHP D BHHYDOOMG SHIRAHI® DGEHIQRP HGR KLYVKHJ
SHIRP DFHGAUQ WHLQNRGARY SHIRG
8 SRO\DNCPRY ARP SPINRQR \WHLQURGARY SHIRG HP SB HHYHIMKH
3UHIX@U HP SR P HQWVFDWL LFDIRQ



&DO[ 3L, CF

( P S®R HH+ DQEERR
(PSOR\PHQW $SSOLFDWLRQV

&DO\[ 3LVWLOV ,QF UHOLHV XSRQ WKH DFFXUDF\ RI LQIRU

DSSOLFDWLRQ DV ZHOO DV WKH DFFXUDF\ RI RWKHU GDWD

DQG HPSOR\PHQW $Q\ PLVUHSUHVHQWDWLRQV IDOVLILFDW

LQIRUPDWLRQ RU GDWD PD\ UHVXOW LQ WKH H[FOXVLRQ RI

IRU HPSOR\PHQW RU LI WKH SHUVRQ KDV EHHQ KLUHG WHU



&DO[  3IMMY,
( P SG HH+ DQGEERRN
3HUIRUPDQFH (YDOXDWLRQ

6XSHUYLVRUV DQG HPSOR\HHV DUH VWURQJO\ HQFRXUDJHG
RQ DQ LQIRUPDO GD\ WR GD\ EDVLV $ IRUPDO ZULWWHQ SH
FRQGXFWHG DW WKH HQG RI DQ HPSOR\HHYV LQLWLDO SHUL
SHULRG $GGLWLRQDO IRUPDO SHUIRUPDQFH HYDOXDWLRQYV
VXSHUYLVRUV DQG HPSOR\HHV WKH RSSRUWXQLW\ WR GLVF
ZHDNQHVVHV HQFRXUDJH DQG UHFRJQL]H VWUHQJWKYV DQGC
DSSURDFKHV IRU PHHWLQJ JRDOV

3HUIRUPDQFH HYDOXDWLRQV DUH VFKHGXOHG DSSUR[LPDW!
JHQHUDOO\ ZLWK WKH DQQLYHUVDU\ Rl WKH HPSOR\HHYTV RL



&DO[ 3IMMY, QF
( P S® HH+ DQEERRN
(PSOR\HH %HQHILWYV
(OLJLEOH HPSOR\HHV DW &DO\[ 3LVWLOV ,QF DUH SURYLG
Rl WKH SURJUDPV VXFK DV 6RFLDO 6HFXULW\ ZRUNHUVY FF
XQHPSOR\PHQW LQVXUDQFH FRYHU DOO HPSOR\HHV LQ WKF
%HQHILWY HOLJLELOLW\ LV GHSHQGHQW XSRQ D YDULHW\ R
FODVVLILFDWLRQ <RXU VXSHUYLVRU FDQ LGHQWLI\ WKH SU
Rl PDQ\ Rl WKHVH SURJUDPV FDQ EH IRXQG HOVHZKHUH LQ \
7KH IROORZLQJ EHQHILW SURJUDPV DUH DYDLODEOH WR HO
+HDOWK ,QVXUDQFH
'HQWDO ,QVXUDQFH
SUHVFULSWLRQ 30DQ
/JLIH ,QVXUDQFH
N 6DYLQJV 30DQ
'LVDELOLW\ ,QVXUDQFH
(GXFDWLRQDO )LQDQFLDO $VVLVWDQFH
9DFDWLRQ %HQHILWV
6LFN /HDYH %HQHILWYV
-XU\ "XW\ /HDYH
%HUHDYHPHQW /HDYH
+ROLGD\V

D > T e T P T P T P T

6RPH EHQHILW SURJUDPV UHTXLUH FRQWULEXWLRQV IURP W
&DO\[ 3LVWLOV ,QF ,QVXUDQFH SODQV DQG N SODQ DU
GREXPHQWYV



&DO[ 3L, CF

( P SG HH+ DQGEERRN

9DFDWLRQ %HQHILWV
9DFDWLRQ WLPH RIl ZLWK SD\ LV JUDQWHG WR HOLJLEOH IX
RSSRUWXQLWLHV IRU UHVW UHOD[DWLRQ DQG SHUVRQDO S
HDUQHG WLPH DQG FDQQRW EH FDUULHG RYHU IURP \HDU W
HPSOR\HHV DUH JUDQWHG HDFK \HDU LV EDVHG RQ WKH OHC
RI HDFK '"HFHPEHU IRU WKH QH[W \HDUYV WLPH DYDLODEO
ZLOO EH JUDQWHG YDFDWLRQ GD\V RQ D SUR UDWD EDVLV
VFKHGXOH SD\DEOH RQO\ DIWHU FRPSOHWLRQ RI D GD\ S
+LUHG LQ
-DQ 0DU GD\V $SU -XQ GD\V -XO BHSW GD\V
$IWHU WKH ILUVW 'HFHPEHU Rl HPSOR\PHQW WKH HPSOR\
$IWHU WKH VHFRQG 'HFHPEHU RI HPSOR\PHQW WKH HPSO
$IWHU WKH VHYHQWK 'HFHPEHU RI HPSOR\PHQW WKH HPS
$IWHU WKH ILIWHHQWK 'HFHPEHU RI HPSOR\PHQW WKH HF
OLOLWDU\ OHDYH KDV QR HIIHFW RQ WKLV FDOFXODWLRQ ¢
PRUH LQIRUPDWLRQ
2QFH HPSOR\HHV HQWHU DQ HOLJLEOH HPSOR\PHQW FODVVI
YDFDWLRQ WLPH DFFRUGLQJ WR WKH VFKHGXOH 7KH\ FDQ
HDUQHG
3DLG YDFDWLRQ WLPH FDQ EH XVHG LQ PLQLPXP LQFUHPHQ
HPSOR\VHHV VKRXOG UHTXHVW DGYDQFH DSSURYDO IURP WK
UHYLHZHG EDVHG RQ D QXPEHU RI IDFWRUV LQFOXGLQJ EX\
DQG HPSOR\HH VHQLRULW\
9DFDWLRQ WLPH RII LV SDLG DW WKH HPSOR\HHYV EDVH SD\
LQFOXGH RYHUWLPH RU DQ\ VSHFLDO IRUPV RI FRPSHQVDWL
ERQXVHV RU VKLIW GLITHUHQWLDOV
$V VWDWHG DERYH HPSOR\HHV DUH HQFRXUDJHG WR XVH D
UHOD[DWLRQ DQG SHUVRQDO SXUVXLWV ,Q WKH HYHQW WK
RI WKH EHQHILW \HDU HPSOR\HHV ZLOO IRUIHLW WKH XQXV
8SRQ WHUPLQDWLRQ RI HPSOR\PHQW HPSOR\HHV ZLOO EH ¢
EHHQ HDUQHG WKURXJK WKH ODVW GD\ RI ZRUN



&DO[ SMMY, CF
( P S® HH+ DQEERRN

+ROLGD\V
&DO\[ 3LVWLOV ,QF ZLOO JUDQW KROLGD\ WLPH RIl WR DO
EHORZ
A 1HZ <HDUTYV 'D\
*RRG )ULGD\ )ULGD\ EHIRUH (DVWHU
OHPRULDO 'D\ ODVW ORQGD\ LQ 0D\
,OQGHSHQGHQFH 'D\
/IDERU 'D\ ILUVW ORQGD\ LQ 6HSWHPEHU
7KDQNVJILYLQJ IRXUWK 7KXUVGD\ LQ 1RYHPEHU
'D\ DIWHU 7KDQNVJLYLQJ
&KULVWPDV

T P P P T

ODQDJHPHQW ZLOO SRVW WKH VFKHGXOHG KROLGD\V SULRU
*HQHUDOO\ D UHFRJQL]HG KROLGD\ WKDW IDOOV RQ D 6DW)
JULGD\ $ UHFRJQL]HG KROLGD\ WKDW IDOOV RQ D 6XQGD\ Z
ORQGD\

| D UHFRJQL]HG KROLGD\ IDOOV GXULQJ DQ HOLJLEOH HPSC
RU VLFN OHDYH KROLGD\ SD\ ZLOO EH SURYLGHG LQVWHDC
RWKHUZLVH KDYH DSSOLHG

| HOLJLEOH QRQH[HPSW HPSOR\HHVY ZRUN RQ D UHFRJQL]HC
SD\ SOXV ZDJHV DW RQH DQG RQH KDOI WLPHV WKHLU VWUD
WKH KROLGD\



&DO[ 3SIMMY ,QF
( P SB HH+ DQGERRN

'RUNHUTV &RPSHQVDWLRQ ,QVXUDQFH
&DO\[ 3LVWLOV ,QF SURYLGHV D FRPSUHKHQVLYH ZRUNHU
QR FRVW WR HPSOR\HHV 7KLV SURJUDP FRYHUV DQ\ LQMXU!
HPSOR\PHQW WKDW UHTXLUHV PHGLFDO VXUJLFDO RU KRVS
UHTXLUHPHQWY ZRUNHUVY FRPSHQVDWLRQ LQVXUDQFH SUF
SHULRG RU LI WKH HPSOR\HH LV KRVSLWDOL]JHG LPPHGLDW
(PSOR\HHV ZKR VXVWDLQ ZRUN UHODWHG LQMXULHV RU LOO
LPPHGLDWHO\ 1R PDWWHU KRZ PLQRU DQ RQ WKH MRE LQM.
UHSRUWHG LPPHGLDWHO\ 7KLV ZLOO HQDEOH DQ HOLJLEOH
TXLFNO\ DV SRVVLEOH
IHLWKHU &DO\[ 3LVWLOV ,QF QRU WKH LQVXUDQFH FDUUL|
ZRUNHUVY FRPSHQVDWLRQ EHQHILWYV IRU LQMXULHV WKDW |
SDUWLFLSDWLRQ LQ DQ\ RIl GXW\ UHFUHDWLRQDO VRFLDO
3LVWLOV ,QF



&DO[ 3L, CF

( P SG HH+ DQGEERRN

6LFN /HDYH %HQHILWYV
&DO\[ 3LVWLOV ,QF SURYLGHV SDLG VLFN OHDYH EHQHILW
HPSOR\HHV IRU SHULRGV RI WHPSRUDU\ DEVHQFH GXH WR L
FODVVLILFDWLRQ V
2Q 'HFHPEHU Rl HDFK \HDU \RX ZLOO EH JUDQWHG ILYH S
\HDU ,W LV QRW DFFUXHG RU HDUQHG WLPH DQG FDQQRW E
KLUHG DIWHU 'HFHPEHU ZLOO EH JUDQWHG VLFN GD\V RQ
IROORZLQJ VFKHGXOH SD\DEOH RQO\ DIWHU FRPSOHWLRQ F
+LUHG LQ
-DQ 0DU GD\V $SU -XQ GD\V -XO 6HSW GD\V
,Q HIIRUW WR HQFRXUDJH SURGXFWLYLW\ &DO\[ 3LVWLOV
XQXVHG VLFN WLPH DW WKH HQG Rl WKH FDOHQGDU \HDU I
DWWHQGDQFH ZLWK WKH H[FHSWLRQ RI KROLGD\V DQG YDF
WKH ILYH VLEFN GD\V SOXV D RQH GD\ SD\ ERQXV LQ DSSUHF
\HD U
3DLG VLFN OHDYH FDQ EH XVHG LQ PLQLPXP LQFUHPHQWV R
PD\ RQO\ XVH VLFN OHDYH EHQHILWY IRU DQ DEVHQFH GXH
EH QR XQSDLG DEVHQFHV IURP ZRUN LI VLFN WLPH LV DYDL¢
WKH WLPH RII
(PSOR\HHV ZKR DUH XQDEOH WR UHSRUW WR ZRUN GXH WR |
GLUHFW VXSHUYLVRU EHIRUH WKH VFKHGXOHG VWDUW RI W
VXSHUYLVRU PXVW DOVR EH FRQWDFWHG RQ HDFK DGGLWLR
DEVHQW IRU WKUHH RU PRUH FRQVHFXWLYH GD\V GXH WR L«
PXVW EH SURYLGHG YHULI\LQJ WKH GLVDELOLW\ DQG LWV E
YHULILFDWLRQ PD\ EH UHTXHVWHG IRU RWKHU VLFN OHDYH
FRQGLWLRQ WR UHFHLYLQJ VLFN OHDYH EHQHILWV %HIRUH
DEVHQFH RI FDOHQGDU GD\V RU PRUH DQ HPSOR\HH PXVW
WKDW KH RU VKH PD\ VDIHO\ UHWXUQ WR ZRUN
6LFN OHDYH EHQHILWYV ZLOO EH FDOFXODWHG EDVHG RQ WK
DEVHQFH DQG ZLOO QRW LQFOXGH DQ\ VSHFLDO IRUPV RI FF
FRPPLVVLRQV ERQXVHV RU VKLIW GLIIHUHQWLDOV
6LFN OHDYH EHQHILWY DUH LQWHQGHG VROHO\ WR SURYLGH
RU LQMXU\ DQG PD\ QRW EH XVHG IRU DQ\ RWKHU DEVHQFH
FRQGLWLRQV VXFK DV D VQRZ VWRUP KXUULFDQH IORRG
ZLOO QRW EH SDLG WR HPSOR\HHV XSRQ WHUPLQDWLRQ RI |
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( P SB HH+ DQGERRN
- XU\ "XW\
, \RX DUH FDOOHG IRU MXU\ GXW\ \RX ZLOO EH JUDQWHG D

EH SDLG DQ\ GD\V H[FHHGLQJ GD\V ZLOO QRW EH SDLG <F
XQXVHG VLFN OHDYH RU YDFDWLRQ WLPH GXULQJ WKH DEVF
D FRQGLWLRQ RI FRPSHQVDWLRQ HPSOR\HHV PXVW SURYLG
WKH FRPSDQ\ DV VRRQ DV SRVVLEOH VR DFFRPPRGDWLRQV
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( P SG HH+ DQGEERRN
3UHJQDQF\

$ IXOO WLPH IHPDOH HPSOR\HH ZKR KDV FRPSOHWHG WKH U

HPSOR\PHQW ZLOO EH JUDQWHG DQ XQSDLG ODWHUQLW)\ /HD
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( P SB HH+ DQGERRN
oLoLwDU\ /HDYH
7KH &¢RPSDQ\ SURYLGHV XQSDLG PLOLWDU\ OHDYH LQ DFFRL

<RX ZLOO EH SHUPLWWHG WR DSSO\ XQXVHG VLFN OHDYH RI



&DO[ 3L, CF

( P SB HH+ DQGERRN
%WHUHDYHPHQW
,Q WKH FDVH RI D GHDWK LQ WKH LPPHGLDWH IDPLO\ \RX ZlI

SD\ Rl XS WR GD\V ,PPHGLDWH IDPLO\ LV GHILQHG DV \RX
VLEOLQJV SDUHQWYV DQG JUDQGSDUHQWYV
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( P SG HH+ DQGEERRN
%HQHILWY &RQWLQXDWLRQ &2%5$

7KH IHGHUDO &RQVROLGDWHG 2PQLEXV %XGJHW 5HFRQFLOL
DQG WKHLU TXDOLILHG EHQHILFLDULHY WKH RSSRUWXQLW\
&DO\[ 3LVWLOV ,QF V KHDOWK SODQ ZKHQ D 3TXDOLI\LQJ |
ORVV RI HOLJLELOLW\ 6RPH FRPPRQ TXDOLI\LQJ HYHQWV D!
HPSOR\PHQW H[FHSW IRU JURVV PLVFRQGXFW RU GHDWK R
HPSOR\HHYV KRXUV RU D OHDYH RI DEVHQFH DQ HPSOR\HH]
GHSHQGHQW FKLOG QR ORQJHU PHHWLQJ HOLJLELOLW\ UHT.
8QGHU &2%5% WKH HPSOR\HH RU EHQHILFLDU\ SD\V WKH XC
3LVWLOV ,QF fV JURXS UDWHV SOXV DQ DGPLQLVWUDWLRQ |
HOLJLEOH HPSOR\HH ZLWK D ZULWWHQ QRWLFH GHVFULELQ.
HPSOR\HH EHFRPHV HOLJLEOH IRU FRYHUDJH XQGHU &DO\[

7KH QRWLFH FRQWDLQV LPSRUWDQW LQIRUPDWLRQ DERXW \
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( P S®R HH+ DQEERR
(GXFDWLRQDO $VVLVWDQFH

&DO\[ 3LVWLOV ,QF UHFRJQL]JHV WKDW WKH VNLOOV DQG N
WKH VXFFHVV RI WKH RUJDQL]DWLRQ 7KH HGXFDWLRQDO D\
GHYHORSPHQW WKURXJK IRUPDO HGXFDWLRQ VR WKDW HPS
MRE UHODWHG VNLOOV RU HQKDQFH WKHLU DELOLW\ WR FR|
&DO\[ 3LVWLOV ,QF
&DO\[ 3LVWLOV ,QF ZLOO SURYLGH HGXFDWLRQDO DVVLVW
HPSOR\HHVY 7R PDLQWDLQ HOLJLELOLW\ HPSOR\HHV PXVW U
SHUIRUPLQJ WKHLU MRE VDWLVIDFWRULO\ WKURXJK FRPSOF

RI WKH WXLWLRQ FRVW RI DSSURYHG MRE UHODWHG FR
JUDGH LV %% RU EHWWHU ,Q FRXUVHV ZLWK SDVV IDLO JUDC
IRU D SDVVLQJ JUDGH
,QGLYLGXDO FRXUVHYVY RU FRXUVHVY WKDW DUH SDUW RI D GF
PXVW EH UHODWHG WR WKH HPSOR\HHYfV FXUUHQW MRE GXW
RUJDQL]DWLRQ LQ RUGHU WR EH HOLJLEOH IRU HGXFDWLRQ
VROH GLVFUHWLRQ WR GHWHUPLQH ZKHWKHU D FRXUVH UHC
D IRUHVHHDEOH IXWXUH SRVLWLRQ (PSOR\HHV VKRXOG FRC
IRU PRUH LQIRUPDWLRQ RU TXHVWLRQV DERXW HGXFDWLRQ
:KLOH HGXFDWLRQDO DVVLVWDQFH LV H[SHFWHG WR HQKDQ
SURIHVVLRQDO DELOLWLHYV &DO\[ 3LVWLOV ,QF FDQQRW
HGXFDWLRQ ZLOO HQWLWOH WKH HPSOR\HH WR DXWRPDWLF
SD\ LQFUHDVHYV
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( P SG HH+ DQGEERRN

(PSOR\HH &RQGXFW DQG :RUN 5XOHV
"KHQHYHU DQG ZKHUHYHU SHRSOH ZRUN WRJHWKHU HDFK S
SHUIRUPDQFH DQG FRQGXFW LQ RUGHU WR PDLQWDLQ DQ R
RSHUDWLRQ 7KH DFWLRQV RI RQH HPSOR\HH PD\ DGYHUVHC
FKDQFHV IRU MRE RSSRUWXQLW\ IRU IHOORZ HPSOR\HHV
$FFRUGLQJO\ DQ HPSOR\HH PD\ EH GLVFLSOLQHG XS WR DQ
PD\ LQFOXGH EXW QRW EH OLPLWHG WR RQH RU PRUH RI W
D 9HUEDO UHSULPDQG UHGXFHG WR ZULWLQJ
E :ULWWHQ ZDUQLQJ
F 6XVSHQVLRQ
G 7HUPLQDWLRQ

7KH GHJUHH Rl GLVFLSOLQH DQG WKXV WKH VHOHFWLRQ RI
GHSHQG XSRQ WKH QDWXUH DQG VHULRXVQHVV Rl WKH XQV
DQ\ UHSHWLWLRQ WKHUHRI DQG WKH HPSOR\HHJV RYHUDOC
&RPSDQ\ UHVHUYHV WKH ULJKW WR VNLS DQ\ RQH RU PRUH °
DFWLRQ LQFOXGLQJ WHUPLQDWLRQ LW ILQGV QHFHVVDU\
XQGHU WKH FLUFXPVWDQFHV RI DQ\ SDUWLFXODU FDVH
W LV QRW SRVVLEOH WR OLVW DOO WKH IRUPV RI EHKDYLR!
ZRUNSODFH 7KH IROORZLQJ DUH H[DPSOHV RI LQIUDFWLRQ\
GLVEFLSOLQDU\ DFWLRQ XS WR DQG LQFOXGLQJ WHUPLQDW.L

&DO\[ 3LVWLOV ,QF GRHV QRW WROHUDWH ZRUNSODFH Z
SUHPLVHV SURSHUW\ RU ZKLOH DFWLQJ ZLWKLQ WKH VFRS*H

&DO\[ 3LVWLOV ,QF GRHV QRW WROHUDWH WKHIW RI SUF
FXVWRPHU RU IURP D FR ZRUNHU RU DQ\ RWKHU GLVKRQHVYV
EHIRUH UHPRYLQJ FRPSDQ\ PDWHULDOV WRROV RU RWKHU
PDWHULDO RU DQ\ RWKHU PDWHULDO

&DO\[ 3LVWLOV ,QF SURKLELWYVY IDOVH LQIRUPDWLRQ RQ
LQVXUDQFH FODLP VXEPLWWHG XQGHU &DO\[ 3LVWLOV ,QF
FRPSHQVDWLRQ SURJUDP

&DO\[ 3LVWLOV ,QF SURKLELWV ILJKWLQJ RQ LWV SUHPL
SK\WLFDO YLROHQFH

&DO\[ 3LVWLOV ,QF SURKLELWV KRUVHSOD\ SUDFWLFDO

&DO\[ 3LVWLOV ,QF SURKLELWY HPEH]]JOHPHQW RU VWHEL
IXQGV RU LQFOXGLQJ EXW QRW OLPLWHG WR VWHDOLQJ PF
SRVWDJH RU XQODZIXO XVH RI WHOHSKRQH SULYLOHJHYV

,QVXERUGLQDWLRQ RU RWKHU GLVUHVSHFWIXO FRQGXEFW

9LRODWLRQ RI VDIHW\ RU KHDOWK UXOHYV

([FHVVLYH DEVHQWHHLVP RU DQ\ DEVHQFHV ZLWKRXW QR\

8VH Rl SURIDQH DQG DEXVLYH ODQJXDJH

1R ORLWHULQJ RQ FRPSDQ\ SURSHUW\
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( P S®R HH+ DQEERR

(PSOR\HH &RQGXFW DQG :RUN 5XOHYV

8VH SRVVHVVLRQ FRQVXPSWLRQ PDQXIDFWXUH VDOH F
ZRUN RU ZRUNLQJ ZKLOH XQGHU WKH LQIOXHQFH RI DOFRKR
GUXJV ZLWKRXW D SUHVFULSWLRQ RU QRQ SUHVFULSWLRAQ
RU DW DQ\ WLPH ZKLOH LQ RU RQ &DO\[ 3LVWLOV ,QF SUR.
ORWYV LV SURKLELWHG

(PSOR\PHQW ZLWK &DO\[ 3LVWLOV ,QF LV DW WKH PXWXDC
WKH HPSOR\HH DQG HLWKHU SDUW\ PD\ WHUPLQDWH WKDW
FDXVH DQG ZLWK RU ZLWKRXW DGYDQFH QRWLFH
8QH[SHFWHG $EVHQFHYV

.| EHFDXVH RI LOOQHVV HPHUJHQF\ RU DQ\ RWKHU FDXVH \
\RX VKRXOG QRWLI\ \RXU VXSHUYLVRU ZLWKLQ KRXU RI \R>
DEVHQW

.l DQ HPSOR\HH LV DEVHQW IRU WKUHH GD\V ZLWKRXW FRQV
PDQDJHPHQW DW &DO\[ 3LVWLOV ,QF WR DGYLVH VXFK DE\
FRQVLGHUHG DV YROXQWDULO\ WHUPLQDWLQJ WKHLU HPSO

'KHQ DQ DJHQW LV GLVPLVVHG IRU IDLOXUH WR SHUIRUP GX
WKH HVWDEOLVKPHQW DJHQW ZLOO KDYH WR WXUQ RYHU W]
UHPRYH DQ\ SHUVRQDO SURSHUW)\ IURP DVVLJQHG ORFNHU I
ZLOO ZLWKLQ RQH EXVLQHVV GD\ FRQWDFW WKH &DQQDEL"
RI DQ HPSOR\HH DJHQW DQG UHTXHVW WKH DJHQW EDGJH E
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'UXJ DQG $OFRKRO 8VH
&DO\[ 3LVWLOV ,QF ZLOO QRW WROHUDWH DOFRKRO GUXJ
WKH LQIOXHQFH RI DOFRKRO RU QRQ SUHVFULEHG GUXJV ZL
IRU WKH UHPDLQGHU RI WKH GD\ &DO\] 3LVWLOV ,QF ZLOC(
WR RSHUDWH D PRWRU YHKLFOH WR UHWXUQ KRPH XQWLO V
8SRQ UHWXUQLQJ WR ZRUN WKH HPSOR\HH ZLOO EH FDOOH:
TUHDVXUHU ZKHUH D IRUPDO YHUEDO DV ZHOO DV ZULWWH
RITHQGHU 7KH HPSOR\HH ZLOO DOVR EH UHTXHVWHG WR VH
DOFRKRO GUXJ DGGLFWLRQ
(PSOR\HHV ZLWK TXHVWLRQV RQ WKLV SROLF\ RU LVVXHV Ul
ZRUNSODFH VKRXOG UDLVH WKHLU FRQFHUQV ZLWK WKHLU
UHSULVDO
8VH SRVVHVVLRQ FRQVXPSWLRQ PDQXIDFWXUH VDOH RU
ZRUNLQJ ZKLOH XQGHU WKH LQIOXHQFH RI DOFRKRO FRQWL
ZLWKRXW D SUHVFULSWLRQ RU QRQ SUHVFULSWLRQ GUXJV
DQ\ WLPH ZKLOH LQ RU RQ &DO\[ 3LVWLOV ,QF SURSHUW\ |
SURKLELWHG



&DO[ 3L, CF

( P S®R HH+ DQEERR

6H[XDO DQG 2WKHU 8QODZIXO +DUDVVPHQW
,W LV WKH JRDO RI &DO\] SLVWLOV ,QF WR SURPRWH D ZR
KDUDVVPHQW 6H[XDO KDUDVVPHQW RI HPSOR\HHV RFFXUUL
LQ ZKLFK HPSOR\HHYV PD\ ILQG WKHPVHOYHYVY LQ FRQQHFWLR
DQG ZLOO QRW EH WROHUDWHG E\ WKLV RUJDQL]DWLRQ )Xl
ZKR KDV FRPSODLQHG DERXW VH[XDO KDUDVVPHQW RU UHW
FRRSHUDWLQJ ZLWK DQ LQYHVWLIJDWLRQ RI VH[XDO KDUDVYV
ZLOO QRW EH WROHUDWHG 7R DFKLHYH RXU JRDO RI SURYL
KDUDVVPHQW WKH FRQGXFW WKDW LV GHVFULEHG LQ WKLV
SURYLGHG D SURFHGXUH E\ ZKLFK LQDSSURSULDWH FRQGXF
HPSOR\HHYV
%WHFDXVH &DO\[ 3LvwLov ,QF WDNHY DOOHIJDWLRQV RI VH
UHVSRQG SURPSWO\ WR FRPSODLQWYV RI VH[XDO KDUDVVPHC(
LOQDSSURSULDWH FRQGXFW KDV RFFXUUHG ZH ZLOO DFW SU
LPSRVH VXFK FRUUHFWLYH DFWLRQ DV LV QHFHVVDU\ LQFO
DSSURSULDWH
30HDVH QRWH WKDW ZKLOH WKLY SROLF\ VHWV IRUWK RXU .
VH[XDO KDUDVVPHQW WKH SROLF\ LV QRW GHVLJQHG RU LQ
RU WDNH UHPHGLDO DFWLRQ IRU ZRUNSODFH FRQGXFW ZKLI
ZKHWKHU WKDW FRQGXFW VDWLVILHY WKH GHILQLWLRQ RI V
'"HILQLWLRQ RI 6H[XDO +DUDVVPHQW
,Q ODVVDFKXVHWWYVY WKH GHILQLWLRQ RI VH[XDO KDUDVVPFE
S6H[XDO +DUDVVPHQW™ PHDQV VH[XDO DGYDQFHV UHTXHVW
SK\VLFDO FRQGXFW RI D VH[XDO QDWXUH ZKHQ
D VXEPLVVLRQ WR RU UHMHFWLRQ RI VXFK DGYDQFHV UHT.

H[SOLFLWO\ RU LPSOLFLWO\ D WHUP RU FRQGLWLRQ RI HPS(
GHFLVLRQV

E VXFK DGYDQFHV UHTXHVWV RU FRQGXFW KDYH WKH SXUS¢
ZLWK

DQ LQGLYLGXDOYV ZRUN SHUIRUPDQFH E\ FUHDWLQJ DQ LQV
VH[XDOO\

RITHQVLYH ZRUN HQYLURQPHQW

&DO\[ 3LVWLOV ,QF SURKLELWVYV IRUELGV DQG GRHV QRW \
YLVLWRU PDOH RU IHPDOH WR KDUDVV DQ HPSOR\HH RU W]
HQYLURQPHQW E\ H[KLELWLQJ FRPPLWWLQJ RU HQFRXUDJL
VH[XDOO\ H[SOLFLW SRVWHUV PDJD]JLQHV FDOHQGDUV JUTL
GLUHFW RU LPSOLHG UHTXHVWYV E\ D VXSHUYLVRU IRU VH[X
SURPLVHG MRE EHQHILWY VXFK DV IDYRUDEOH UHYLHZV VD
EHQHILWY RU FRQWLQXHG HPSOR\PHQW FRQVWLWXWHV VH[>
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( P SG HH+ DQGEERRN

BH[XDO DQG 2WKHU 8QODZIXO +DUDVVPHQW FRQW
7KH OHJDO GHILQLWLRQ RI VH[XDO KDUDVVPHQW LV EURDG
RWKHU VH[XDOO\ RULHQWHG FRQGXFW ZKHWKHU LW LV LQW
HIITHFW Rl FUHDWLQJ D ZRUNSODFH HQYLURQPHQW WKDW LV
KXPLOLDWLQJ WR PDOH RU IHPDOH ZRUNHUV PD\ DOVR FRQ
:KLOH LW LV QRW SRVVLEOH WR OLVW DOO WKRVH DGGLWLR
KDUDVVPHQW WKH IROORZLQJ DUH VRPH H[DPSOHV RI FRQG
FRQVWLWXWH VH[XDO KDUDVVPHQW GHSHQGLQJ XSRQ WKH
VHYHULW\ RI WKH FRQGXFW DQG LWV SHUYDVLYHQHVV
8QZHOFRPH VH[XDO DGYDQFHV2ZKHWKHU WKH\ LQYROYH SK
6H[XDO HSLWKHWV MRNHV ZULWWHQ RU RUDO UHIHUHQFH
VH[ OLIH FRPPHQW RQ LQGLYLGXDOYV ERG\ FRPPHQW DERY
GHILFLHQFLHV RU SURZHVYV
'LVSOD\LQJ VH[XDO VXJJHVWLYH REMHFWV SLFWXUHV FDU
8QZHOFRPH OHHULQJ ZKLVWOLQJ EUXVKLQJ DIJDLQVW WKF
LQVXOWLQJ FRPPHQWV
,QTXLULHV LQWR RQHYTV VH[XDO H[SHULHQFHV DQG
'LVFXVVLRQ RI RQHYV VH[XDO DFWLYLWLHYV
$00 HPSOR\HHV VKRXOG WDNH VSHFLDO QRWH WKDW DV VV
LQGLYLGXDO ZKR KDV FRPSODLQHG DERXW VH[XDO KDUDVVF
IRU FRRSHUDWLQJ ZLWK DQ LQYHVWLJDWLRQ RI D VH[XDO K
QRW EH WROHUDWHG E\ WKLV RUJDQL]DWLRQ
SHSRUWLQJ 3URFHGXUH
. \RX EHOLHYH \RX KDYH EHHQ VXEMHFWHG WR VH[XDO KDU
FRPSODLQW LQ ZULWLQJ RU RUDOO\ ZLWK \RXU LPPHGLDWH
+XPDQ 5HVRXUFHV 9LFH 3UHVLGHQW RU 3UHVLGHQW WR &D
$JDZDP 0% SK <RX DUH QRW UHTXLUHG WR G
SHUVRQ ZKR LV WKH VRXUFH RI \RXU FRPSODLQW TXHVWLR
7KH +XPDQ 5HVRXUFH 0DQDJHU LV DOVR DYDLODEOH WR GL\
DERXW WKLV SROLF\ RU WKH FRPSODLQW SURFHVV
6H[XDO +DUDVVPHQW ,QYHVWLJDWLRQ
:KHQ &DO\[ 3LVWLOV ,QF UHFHLYHV WKH FRPSODLQW ZH 2z
DOOHJDWLRQ LQ D IDLU DQG H[SHGLWLRXV PDQQHU 7KH LQ
ZD\ DV WR PDLQWDLQ FRQILGHQWLDOLW\ WR WKH H[WHQW S
LQYHVWLIJDWLRQ ZLOO LQFOXGH D SULYDWH LQWHUYLHZ ZL
ZLWQHVVHV &DO\[ 3LVWLOV ,QF ZLOO DOVR LQWHUYLHZ W
VH[XDO KDUDVVPHQW &DO\[ 3LVWLOV ,QF UHVHUYHV WKH
WKLUG SDUWLHV PD\ EH XVHG WR LQYHVWLJDWH FODLPV RI
3LVWLOV ,QF KDV FRPSOHWHG WKH LQYHVWLJDWLRQ ZH ZL
SHUVRQ ILOLQJ WKH FRPSODLQW DQG WKH SHUVRQ DOOHJH
UHVXOWYV RI WKDW LQYHVWLJDWLRQ
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BH[XDO DQG 2WKHU 8QODZIXO +DUDVVPHQW FRQW

'LVFLSOLQDU\ $FWLRQ
1 LW LV GHWHUPLQHG WKDW LQDSSURSULDWH FRQGXFW KD
HOLPLQDWH WKH RIITHQGLQJ FRQGXFW DQG ZKHUH LW LV DS
GLVFLSOLQDU\ DFWLRQ 6XFK DFWLRQ PD\ UDQJH IURP FRXGC
HPSOR\PHQW DQG PD\ LQFOXGH VXFK RWKHU IRUPV RI GLVF
DSSURSULDWH XQGHU WKH FLUFXPVWDQFHYV
6WDWH DQG JHGHUDO 5HPHGLHV
,Q DGGLWLRQ WR WKH DERYH LI \RX EHOLHYH \RX KDYH EHF
PD\ ILOH D IRUPDO FRPSODLQW WR WKH JRYHUQPHQW DJHQI
SURFHVV GRHV QRW SURKLELW \RX IURP ILOLQJ D FRPSODLC
DJHQF\ KDV D VKRUW WLPH SHULRG IRU ILOLQJ D FRPSODLQ

7KH 8QLWHG 6WDWHV (TXDO (PSOR\PHQW 2SSRUWXQLW\ &

&RQJUHVV 6WUHHW WK )ORRU
%RVWRQ 0%
RU IRU WKH QHDUHVW ORFDWLRQ
7KH ODVVDFKXVHWWY &RPPLVVLRQ $JDLQVW 'LVFULPLQDW

%RVWRQ 2IILFH 2QH $VKEXUWRQ 30DFH 5RRP %RVWRQ 0¢
6SULQJILHOG 2IILFH '"ZLIJKW 6W 5RRP 6SIOG 0%
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'UXJ 7THVWLQJ

&DO\[ 3LVWLOV ,QF LV FRPPLWWHG WR SURYLGLQJ D VDIH
HQYLURQPHQW IRU DOO HPSOR\HHV 8VLQJ RU EHLQJ XQGHL
WKH MRE PD\ SRVH VHULRXV VDIHW\ DQG KHDOWK ULVNV 7F
ZRUNLQJ HQYLURQPHQW MRE DSSOLFDQWY DQG HPSOR\HHYV
VXEVWDQFH VDPSOHV VXFK DV XULQH DQG RU EORRG WR G
DOG DOFRKRO 5HIXVDO WR VXEPLW WR GUXJ WHVWLQJ PD\
LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW

7KH (PSOR\HH $VVLVWDQFH 3URJUDP ($3 SURYLGHV FRQILC
VHUYLFHV WR HPSOR\HHV IRU DVVLVWDQFH ZLWK VXFK SURI
DGGLFWLRQ ,W LV WKH HPSOR\HHYV UHVSRQVLELOLW\ WR V
UHDFKLQJ D SRLQW ZKHUH KLV RU KHU MXGJHPHQW SHUIRU
GLVFLSOLQDU\ DFWLRQ 3DUWLFLSDWLRQ LQ WKH ($3 DIWHU
QRW SUHFOXGH GLVFLSOLQDU\ DFWLRQ XS WR DQG LQFOXG
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3UHJQDQF\ 'LVFULPLQDWLRQ

&$/<: 3,67,/6 ,1& SURKLELWV DQG GRHV QRW WROHUDWH G
WKH EDVLV RI SUHJQDQF\ &$/<: 3,67,/6 ,1& ZLOO WUHDW I
ZKR DUH SUHJQDQW WKH VDPH ZD\ DV DQ\ RWKHU DSSOLFDC
MRE UHODWHG IXQFWLRQV EHQHILWYV RSSRUWXQLWLHV DC
PDWWHU KLV RU KHU WLWOH RU SRVLWLRQ KDV WKH DXWKR
GLVFULPLQDWH DJDLQVW D SUHJQDQW HPSOR\HH RU DSSOL!
&$/<: 3,67,/6 ,1& ZLOO QRW GHQ\ D MRE RU UHPRYH D SUH.
SRVLWLRQ EHFDXVH WKH HPSOR\HH LV SUHJQDQW FRQVLGF
SUHJQDQF\ UHODWHG SUREOHPV $00 GHFLVLRQV UHJDUGL(
FRQWLQXDWLRQ LQ D MRE ZLOO EH EDVHG RQ WKH VDPH FR
GHFLVLRQV WKH HPSOR\HH V DELOLW\ WR VDWLVIDFWRULO
TXHVWLRQ

SHSRUWLQJ 3URFHGXUH

. \RX KDYH D SUHJQDQF\ UHODWHG TXHVWLRQ FRPSODLQW
TXHVWLRQV FRPSODLQW RU SUREOHP WR \RXU LPPHGLDWH
0 \RX IHHO XQFRPIRUWDEOH GRLQJ VR RU LI \RXU VXSHUYL\
FRQGRQHV WKH SUREOHP RU LJQRUHV WKH SUREOHP UHSR
FRQWDFW RWKHU FRQWDFW 9LFH 3UHVLGHQW RU 3UHVLGH
<RX DUH QRW UHTXLUHG WR GLUHFWO\ FRQIURQW WKH SHU\
TXHVWLRQ RU FRPSODLQW EHIRUH QRWLI\LQJ DQ\ Rl WKRVF
&$/<: 3,67,/6 ,1& UHVHUYHV WKH ULJKW WR WUDQVIHU WKF
SRVLWLRQ RU GHSDUWPHQW DW PDQDJHPHQW V GLVFUHWL
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'LVDELOLW\ 'LVFULPLQDWLRQ
&S$/<; 3,67,/6 ,1& SURKLELWYVY IRUELGV DQG GRHV QRW WR
DQ\ TXDOLILHG LQGLYLGXDO ZLWK D GLVDELOLW\ $ TXDOLII
ZKR FDQ SHUIRUP WKH HVVHQWLDO IXQFWLRQV RI WKH MRE
DFFRPPRGDWLRQ IRU KLV RU KHU GLVDELOLW\
$0O0 TXDOLILHG LQGLYLGXDOV ZLWK D GLVDELOLW\ DUH JXD
RSSRUWXQLWLHY DV RWKHU HPSOR\HHV RU DSSOLFDQWV 1]
WLWOH RU SRVLWLRQ KDV WKH DXWKRULW\ H[SUHVVHG DF
DJDLQVW D TXDOLILHG HPSOR\HH RU DSSOLFDQW ZLWK D GL
&S$/<; 3,67,/6 ,1& ZLOO PDNH DOO UHFUXLWPHQW SODFHPF
DGYDQFHPHQW GLVFKDUJH RU RWKHU WHUPV FRQGLWLRQV
MRE UHODWHG TXDOLILFDWLRQVY DQG DELOLWLHYV
&S$/<; 3,67,/6 ,1&& SURKLELWY YHUEDO SK\WLFDO RU YLVXL
GHPHDQV DQ\ TXDOLILHG LQGLYLGXDO ZLWK D GLVDELOLW\
5HDVRQDEOH $FFRPPRGDWLRQ $ GLVDELOLW\ LV D SK\VLFL
VXEVWDQWLDOO\ OLPLWYVY RQH RU PRUH PDMRU OLIH DFWLYL
ZDONLQJ VHHLQJ VSHDNLQJ RU ZRUNLQJ $Q\ GLVDEOHG H
RWKHUZLVH TXDOLILHG IRU D MRE EXW IRU KLV RU KHU GLV|
KHU GLVDELOLW\ SURYLGHG WKH DFFRPPRGDWLRQ LV UHDV
DFFRPPRGDWLRQ ZLOO EH EDVHG RQ D FDVH E\ FDVH DQDO\
UHTXHVW SOHDVH FRPPXQLFDWH \RXU UHTXHVW WR \RXU LI
RWKHU FRQWDFW
9LFH SBUHVLGHQW RU 3UHVLGHQW
5HSRUWLQJ 3URFHGXUH
, \RX KDYH DQ\ TXHVWLRQV SUREOHPV RU FRPSODLQWYV Ul
GLVDELOLW\ GLVFULPLQDWLRQ LQ JHQHUDO \RX PXVW FRPF
LPPHGLDWH VXSHUYLVRU
, ) \RX IHHO XQFRPIRUWDEOH GRLQJ VR RU LI \RXU VXSHUYL
FRQGRQHYVY WKH SUREOHP RU LIQRUHV WKH SUREOHP UHSR
FRQWDFW RWKHU FRQWDFW 9LFH 3UHVLGHQW RU 3UHVLGH
<RX DUH QRW UHTXLUHG WR GLUHFWO\ FRQIURQW WKH SHU\
TXHVWLRQV RU FRPSODLQW EHIRUH QRWLI\LQJ DQ\ RI WKH\



&DO[ 3L, CF

( P SG HH+ DQGEERRN

&RQFHDOHG :HDSRQV 3ROLF\
&$/<; 3,67,/6 ,1& VWULFWO\ SURKLELWY DQG GRHV QRW WF
3,67,/6 ,1& IDFLOLWLHV RQ &$/<; 3,67,/6 ,1& SURSHUW\ R
3,67,/6 ,1& VSRQVRUHG HYHQW
‘HDSRQV LQFOXGH YLVLEOH DQG FRQFHDOHG ZHDSRQV LQF
QHFHVVDU\ SHUPLWYV :HDSRQV FDQ LQFOXGH ILUHDUPV NQ
LQFKHV H[SORVLYH PDWHULDOV RU DQ\ RWKHU REMHFWV V
LOQMXUH DQRWKHU LQGLYLGXDO HPSOR\HH PDQDJHU RU V)
'RUNHUV ZKR YLRODWH WKLV SROLF\ PD\ EH VXEMHFW WR G
WHUPLQDWLRQ
SHSRUWLQJ 3URFHGXUH
.1 \RX NQRZ Rl DQ\ HPSOR\HH SRVVHVVLQJ D ZHDSRQ \RX DL
TXHVWLRQV SUREOHP FRPSODLQWV RU UHSRUWV ZLWK \R:
I \RX IHHO XQFRPIRUWDEOH GRLQJ VR RU LI \RXU VXSHUYL
FRQGRQHV WKH SUREOHP RU LJQRUHV WKH SUREOHP UHSR
FRQWDFW RWKHU FRQWDFW 9LFH 3UHVLGHQW RU 3UHVLGH
<RX DUH QRW UHTXLUHG WR GLUHFWO\ FRQIURQW WKH SHU\
TXHVWLRQV RU FRPSODLQW EHIRUH QRWLI\LQJ DQ\ RI WKR\



&DO[ 3L, CF

( P SG HH+ DQGEERRN
&DUHOHVVQHVYV
&$/<: 3,67,/6 ,1& SURKLELWV IRUELGV DQG GRHV QRW WR
RU KD]JDUGRXV ZRUN SUDFWLFHV ZLWKLQ LWV IDFLOLW\ RQ
RUJDQL]DWLRQ EXVLQHVYV
&$/<; 3,67,/6 ,1& H[SHFWV DQG GHPDQGV WKDW LWV HPSOT
HPSOR\PHQW GXWLHV ZLWK FDUH DQG DWWHQWLRQ WR WKH
VDIHW\ DQG ZHOIDUH RI IHOORZ ZRUNHUV DQG WR &$/<; 3.
DQG UHTXLUHPHQWY (PSOR\HHV ZKR DUH FDUHOHVV RU QH.
ZLOO EH VXEMHFW WR GLVFLSOLQH &DUHOHVVQHVV RU QHJ
GLVFLSOLQH XS WR DQG LQFOXGLQJ LPPHGLDWH GLVFKDUJ
&$/<: 3,67,/6 ,1& HIIRUWV WR FRUUHFW FDUHOHVVQHVV PD
DQG LQFOXGLQJ GLVFKDUJH
SHSRUWLQJ 3URFHGXUH
.l \RX NQRZ RI D FDUHOHVV RU QHJOLJHQW DFW RU EHKDYLF
\RXU LPPHGLDWH VXSHUYLVRU
I \RX IHHO XQFRPIRUWDEOH GRLQJ VR RU LI \RXU VXSHUYL
FRQGRQHV WKH SUREOHP RU LJQRUHV WKH SUREOHP UHSR
FRQWDFW RWKHU FRQWDFW O9LFH 3UHVLGHQW RU 3UHVLGH
<RX DUH QRW UHTXLUHG WR GLUHFWO\ FRQIURQW WKH SHU\
TXHVWLRQ RU FRPSODLQW EHIRUH QRWLI\LQJ DQ\ RI WKRVF



&DO[ 3L, CF

( P SG HH+ DQGEERRN

3KRQH ODLO 6\WWHPV 3ROLF\
3KRQH ODLO 6\WWHPV
3HUVRQDO XVH Rl WHOHSKRQHV IRU RXWJRLQJ FDOOV LQFC
(PSOR\HHV PD\ EH UHTXLUHG WR UHLPEXUVH &$/<; 3,67,/6
UHVXOWLQJ IURP SHUVRQDO XVH Rl WKH WHOHSKRQH
7KH PDLO V\WWHP LV UHVHUYHG IRU EXVLQHVV SXUSRVHV R
VHQGLQJ RU UHFHLYLQJ SHUVRQDO PDLO DW WKH ZRUNSODI
7R HQVXUH HIIHFWLYH WHOHSKRQH FRPPXQLFDWLRQV HPSC
JUHHWLQJ DQG VSHDN LQ D FRXUWHRXV DQG SURIHVVLRQDC
UHFHLYHG IURP WKH FDOOHU DQG KDQJ XS RQO\ DIWHU WK
( ODLO 8VDJH
7HFKQRORJ\ KDV FUHDWHG D QHZ VHW RI LVVXHV LQ RXU ZR
D UHVXOW WKH IROORZLQJ H[SODLQV &$/<; 3,67,/6 ,1& TV .
GLVEFORVXUH RI HOHFWURQLF PDLO PHVVDJHV VHQW RU UHF
HOHFWURQLF PDLO V\VWHP DQG RQ WKH SURSHU XVH RI WK
SROLF\ PD\ EH FKDQJHG DW DQ\ WLPH
7KH HOHFWURQLF PDLO DQG RWKHU LQIRUPDWLRQ V\VWHPYV
EH XVHG LQ D ZD\ WKDW PD\ EH GLVUXSWLYH RIIHQVLYH WF
WR EH QR GLVSOD\ RU WUDQVPLVVLRQ RI VH[XDOO\ H[SOLFL
WUDQVPLVVLRQ RU XVH RI H PDLO FRPPXQLFDWLRQV WKDW
DQ\WKLQJ WKDW PD\ EH FRQVWUXHG DV KDUDVVPHQW RU Gl
UDFH QDWLRQDO RULJLQ VH[ VH[XDO RULHQWDWLRQ DJH
DQ\ RWKHU FKDUDFWHULVWLF SURWHFWHG E\ ODZ 9LRODW|
GLVFLSOLQDU\ DFWLRQ
(PSOR\HHV VKRXOG XVH WKH LQIRUPDWLRQ V\WVWHPV IRU &$
7KH H PDLO VI\VWHP VKRXOG QRW EH XVHG WR VROLFLW RU
UHOLJLRXV RU SROLWLFDO FDXVHV RXWVLGH RUJDQL]DWLR
$00 PHVVDJHV DUH &$/<; 3,67,/6 ,1& UHFRUGV &$/<; 3,67
ULJKW WR DFFHVV DQG GLVFORVH DOO PHVVDJHV VHQW RYF
SULYDF\ UHDVRQV HPSOR\HHV VKRXOG QRW DWWHPSW WR .
SHUVRQDO ILOH RI H PDLO PHVVDJHV ZLWKRXW WKH ODWWH
&$/<; 3,67,/6 ,1& PDQDJIJHPHQW UHVHUYHV WKH ULJKW WR t
ZKHQHYHU WKHUH LV D EXVLQHVV QHHG WR GR VR
$00 PHVVDJHV UHIOHFW &$/<; 3,67,/6 ,1& ,1&TV LPDJH 7Kl
SURIHVVLRQDO PDQQHU WKDW LV VLPLODU WR PHVVDJHV VF
OHWWHUKHDG (PSOR\HHV VKRXOG NHHS LQ PLQG WKDW HOI
DQG PD\ VXEVHTXHQWO\ EH XVHG LQ OLWLJDWLRQ LQYROYL
HPSOR\HH 7KHUHIRUH LW LV H[SHFWHG WKDW HPSOR\HH V\
ILOHV ZLOO UHIOHFW IDYRUDEO\ RQ &$/<; 3,67,/6 ,1& DQG
(PSOR\HHV ZKR REVHUYH YLRODWLRQV RI WKLV HPDLO XVDJ
VXSHUYLVRU RU VKDOO UHSRUW WKH YLRODWLRQ WR WKHLL
3UHVLGHQW
(PSOR\HHV ZKR YLRODWH WKLV SROLF\ DUH VXEMHFW WR Gl
RI HPSOR\PHQW



&DD[ 3MMMY,CF
( P S® HH+ DOEERRN

&HOO 3KRQHYV
3HUVRQDO XVH RI FHOO SKRQHV DW &$/<: 3,67,/6 ,1& LV R
OXQFK
&RPSDQ\ FHOO SKRQHV DUH WR EH XVHG IRU EXVLQHVV SXU
ZRUNLQJ KRXUYV

 QWHUQHW 8VH
,QWHUQHW XVH RQ &RPSDQ\ WLPH LV DXWKRUL]JHG WR FRQ
DXWKRUL]JHG WR DFFHVV WKH ,QWHUQHW IRU SHUVRQDO XV|I
WKH RWKHU WHUPV RI WKLV SROLF\
&RPSDQ\ FRPSXWHU RU RWKHU HOHFWURQLF HTXLSPHQW FD
DQ\ SRUQRJUDSKLF RU RWKHUZLVH LPPRUDO XQHWKLFDO
VLWHV LQFOXGLQJ WKH VWUHDPLQJ RI PXVLF RU PHGLD 'R
WR DQG LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW &DO\[
PRQLWRU DOO LQWHUQHW XVDJH (PSOR\HHV ZKR YLRODWH
DQG LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW

7KHIW DQG RU 'LYHUVLRQ
7KHIW DQG RU 'LYHUVLRQ ZLOO EH JURXQGV IRU GLVPLVVDC
RU GLYHUVLRQ WKH FRUSRUDWLRQ ZLOO FDOO ORFDO DXW
UHDVRQV &DO\[ 3LVWLOV ,QF PRQLWRUV WKH VHFXULW\ V
GDLO\ +XPDQ UHVRXUFHV ZLOO GRFXPHQW VDLG LQFLGHQW
ODZ HQIRUFHPHQW DXWKRULWLHV ZLOO UHYLHZ DOO VHFXU
PDGH 7KH HVWDEOLVKPHQW DJHQW ZLOO KDYH WR WXUQ LC
UHPRYH DQ\ SHUVRQDO SURSHUW)\ IURP DVVLJQHG ORFNHU |
ZLOO ZLWKLQ RQH EXVLQHVV GD\ FRQWDFW WKH &DQQDEL"
RI DQ HPSOR\HH DJHQW DQG UHTXHVW WKH DJHQW EDGJH E|
&DO\[ 3LVWLOV ,QF LV D FXOWLYDWLRQ DQG ZKROHVDOHU
VDOHV 2XU IDFLOLW\ LV HWHUQDOO\ VHFXUHG E\ HOHFWU
HQWUDQFH H[LW DQG FRUQHUV $00 HPSOR\HHV PDQDJHU\
DQG YROXQWHHUYV DUH VXEMHFW WR WUDLQLQJ IRU GLYHUYV
PLORUMKUAA @ERANOEKJWR FDEHCEDUMHORI@ REVHUYH DQ
XQXVXDO EHKDYLRU LQ YLVLWRUV RU RWKHU HPSOR\HHV Wk
RI PDULMXDQD PDULMXDQD SURGXFWV RU DQ\ RWKHU FRPS
VHFUHWY DQG PRVW LPSRUWDQWO\ GLYHUVLRQ WR PLQRUYV
SURSHU®@RNEP® HEIEP=PEKJO PK SDK SEHH >A =HHKSA@ EJO



4XDOLW\ &RQWURO DQG 7HVWLQJ

&DO\[ 3LVWLOV ,QF ZLOO DGKHUH WR WKH VWDWH OD
ODULMXDQD DQG ODULMXDQD 3URGXFWYV 4XDOLW\ FRQWUR(
&DO\[ 3LVWLOV ,QF ZLOO PDLQWDLQ D FOHDQ IDFLOLW\ V
WKH RXWVLGH RI WKH IDFLOLW\ 2XU IDFLOLW\ LV GHVLJQF
FRPSDQ\ QDPHG *ULIILQ LQ FRQMXQFWLRQ ZLWK ODVVDFKX
WKH IDFLOLW\ HDFK URRP ZLOO KDYH WHPSHUDWXUH DQG
URRP DQG WKH YHIJHWDWLYH JURZWK URRP ZLOO KDYH JUR
IORZHULQJ FDQRS\ URRP ZLOO DOVR LQFOXGH JURZ OLJKW)
IDQV 7KHVH SURGXFWLRQ URRPV PXVW EH PDLQWDLQHG LC
WR EH FRQVLVWHQW ZLWK RXU SURGXFWY 3UHYHQWDWLY
WKH IDFLOLW\ IRU EXJV SHVWV PROG PLOGHZ DQG DQ\ XC

$00 JURZ PHGLXP ZDWHU DQG DOO SURGXFW EDWFKHYV
ODERUDWRU\ LQ DFFRUGDQFH ZLWK &05 (DFK SUR
SURJUDP ZLOO EH WHVWHG LQGLYLGXDOO\ DQG UHSRUWHG

(PSOR\HHV ZLOO EH WUDLQHG GRFXPHQWHG DQG VLJQ
TXDOLW\ FRQWURO DW DOO WLPHV +DLU DQG EHDUG QHW)
PDMRU SDUW Rl SUHYHQWDWLYH PHDVXUHV WR UHSURGXFH

9LVLWRUV WR WKH IDFLOLW\ ZLOO EH UHTXLUHG WR SX
QHWWLQJ WR NHHS DQ\ GLUW GHEUL EXJV SROOHQ DQG C
WKH IDFLOLW\ RU SURGXFWYV

(PSOR\HHV ZLOO EH WUDLQHG DQG UHVSRQVLEOH IRU F
HQYLURQPHQW WRROV DQG HTXLSPHQW 2Q WKH MRE WUD
VFKHGXOHV ZLOO EH Rl WKH XWPRVW LPSRUWDQFH

&DO\[ 3LVWLOV ,QF KDV HQJDJHG FXOWLYDWLRQ FRQ
HIWHQVLYH H[SHULHQFH LQ GLVSHQVDU\ RSHUDWLRQV DQG
7KH FXOWLYDWLRQ FRQVXOWDQWY KDYH RYHU \HDUV RI F
RI YDULRXV VWUDLQV Rl PHGLFDO JUDGH PDULMXDQD 7KH\
PHWKRGV Rl FXOWLYDWLRQ LQFOXGLQJ VRLO JURZQ K\GU
FXOWLYDWLRQ &DO\[ 3LVWLOV ,QF ZLOO XWLOL]JH SURYH
HTXLSPHQW WR SURGXFH PDQ\ VWUDLQV RI KLJK TXDOLW\ F
HIILFLHQW PDQQHU

7KURXJK LWV FRQVXOWLQJ SDUWQHUV &DO\[ 3LVWLO
NQRZOHGJH LQ GHVLJQ EXLOG RXW DQG PDQDJHPHQW RI K
LPSOHPHQWDWLRQ RI EHVW SUDFWLFHV FRXSOHG ZLWK KL.
UHVXOW LQ PD[LPXP \LHOG SHU SODQW UHGXFLQJ WKH QH!
FRQVXPSWLRQ Rl UHVRXUFHVY DQG PDQSRZHU DVVRFLDWHG
FXOWLYDWLRQ 5HGXFLQJ WKH RUJDQL]DWLRQYV FDUERQ IF



DGGLWLRQDO ODERU FRVWVY DVVRFLDWHG ZLWK W\SLFDO O
HIILFLHQF\ DQG PRUH DIIRUGDEOH SURGXFW IRU SDWLHQW:'
DQG VKHOI UDFNLQJ UHGXFHV WKH VSDFH QHHGHG IRU FXO
DQG XWLOLWLHV 8OWLPDWHO\ WKLV OHDGV WR PRUH HIIL
$00 SURGXFW JURZQ DW &DO\[ 3LVWLOV ,QF ZLOO EH JUR
SHVW FRQWURO SURGXFWV 1R WR[LF SHVWLFLGHV ZLOO H"
3UHYHQWLRQ RI PROG DQG RWKHU ELRORJLFDO FRQWDPLQI
HQYLURQPHQWDO FRQWURO Rl WKH JURZ URRPV LQFOXGLC

7KH JURZ URRPV DW &DO\[ 3LVWLOV ,QF ZLOO XWLOL]
WR UHSOLFDWH WKH QDWXUDO OLJKW RI WKH VXQ &DUERQ
LQFUHDVH SKRWRV\QWKHVLY DQG LPSURYH \LHOG +(3$ ILO
PROG VSRUHV SUHYHQWLQJ PROG JURZWK RQ SODQWYV $LI
NHHS WHPSHUDWXUHV LQ WKH RSWLPDO UDQJH WR HQVXUH
JURZ (QYLURQPHQWDO FRQWURO LV SDUDPRXQW WR DFKLF
7HPSHUDWXUH KXPLGLW\ DQG FDUERQ GLR[LGH OHYHOV ZL
FRQWUROOHG LQ UHDO WLPH 7KLV JXDUDQWHHV WKH SODC
LGHDO VXUURXQGLQJV IRU PDULMXDQD 7KLV WUDQVODWH\
SRWHQF\ RI WKH ILQLVKHG SURGXFW

$00 DLU H[KDXVWHG IURP WKH EXLOGLQJ ZLOO EH FDU
R]JRQH WR HOLPLQDWH DQ\ WHOOWDOH RGRUV IURP HVEDSL
GUDZ XQZHOFRPH DWWHQWLRQ WR WKH IDFLOLW\ DQG LQ |
WR WKH FRPPXQLW\ 7KH IDFLOLW\ ZLOO VWULYH WR EH DV
DFWLYLWLHV EHLQJ GLVFRYHUHG E\ WKH SXEOLF

4XDOLW\ VDIHW\ DQG HIILFLHQF\ ZLOO DOZD\V EH SDUI
$00 FDQQDELYV FXOWLYDWHG DW WKH IDFLOLW\ ZLOO EH W/
WKLUG SDUW\ ODE DQDO\VLV EHIRUH EHLQJ GLVSHQVHG WR
EHQHILW ZLOO EH JURZQ XWLOL]JLQJ EHVW SUDFWLFHV WR
3URYHQ UHDO ZRUOG WHFKQLTXHV KRQHG LQ FXWWLQJ HG
PD[LPL]H HIILFLHQF\ DQG JXDUDQWHH WLPHO\ KDUYHVWV

&DO\[ 3LVWLOV ,QF ZLOO HQVXUH WKDW RQO\ WKH OHDYH
SODQW DUH SURFHVVHG DFFRUGLQJO\ LQ D VDIH DQG VvDQL

f 'THOO FXUHG DQG JHQHUDOO\ IUHH RI VHHGY DQG VWF
f )UHH RI GLUW VDQG GHEULV DQG RWKHU IRUHLJQ P

f )UHH RI FRQWDPLQDWLRQ E\ PROG URW RWKHU IXQJ



¥t SBUHSDUHG DQG KDQGOHG RQ IRRG JUDGH VWDLQOHV\

T 3BDFNDJHG LQ D WHOBXUH DUHDJUHTXLUHG IRU FXOWLYD
SURGXFW PDQXIDFWXUHUV PLFUREXVLQHVYVY DQG FUDI

&XOWLYDWLRQ ZLOO EH GRQH LQ D ®*SHUSHWXDO  KDUY
VXSSO\ Rl SURGXFW IRU RXU UHJLVWHUHG SDWLHQWYV /LPL
ZHHN ZLOO DOVR HQKDQFH IOH[LELOLW\ LQ VWUDLQ VHOHF
DGGHG RU GHOHWHG GHSHQGLQJ RQ FRQVXPHU GHPDQG &
NQRZOHGJH DQG H[SHULHQFH RI LWV FXOWLYDWLRQ FRQVX
IXOO\ RUJDQLF VDIH DQG HIIHFWLYH SURGXFWV IRU FRQV.
FORQH WR KDUYHVW ZLOO GUDPDWLFDOO\ LQFUHDVH WKH -
ZKLOH HOLPLQDWLQJ WKH SRVVLELOLW\ RI FURS IDLOXUH

$00 DJHQWV ZKRVH MRE LQFOXGHV FRQWDFW ZLWK PDULM}
IRRG KDQGOHUV VSHFLILHG LQ &05

$Q\ DJHQW ZRUNLQJ LQ GLUHFW FRQWDFW ZLWK PDULMXDQ
ZKLOH RQ GXW\ LQFOXGLQJ

T ODLQWDLQLQJ DGHTXDWH SHUVRQDO FOHDQOLQHVV

T :DVKLQJ KDQGV DS&SEWRSULDWHO\

+DQG ZDVKLQJ IDFLOLWLHV VKDOO EH ORFDWHG LQ SURGXF

SUDFWLFHV UHTXLUH HPSOR\HHV WR&IBVK DQG VDQLWL]H V

7KHUH VKDOO EH VXIILFLHQW VSDFH IRU SODFHPHQW RI HT

QHFHVVDU\ IRU WKH PDLQWHQD@MIB Rl VDQLWDU\ RSHUDWL

/ILWWHU DQG ZDVWH VKDOO EH SURSHUO\ UHPRYHG VR DV V

DQG WKH SRWHQWLDO IRU WKH ZDVWH DWWUDFWLQJ DQG K
&05

JORRUV ZDOOV DQG FHLOLQJV VKDOO EH FRQVWUXFWHG L

DGHTXDWHO\ NHSW FOHD@®QG LQ JRRG UHSDLU

$00 FRQWDFW VXUIDFHV VKDOO EH PDLQWDLQHG FOHDQH

QHFHVVDU\ WR SURWHFW D&DLQVW FRQWDPLQDWLRQ

$00 WR[LF LWHPV VKDOO EH LGHQWLILHG KHOG DQG VWRLI

FRQWDPLQDWLRQ RIOBDULMXDQD

':DWHU VXSSO\ VKDOO EH VXIILFLH@W5IRU QHFHVVDU\ RSHU!



3OXPELQJ VKDOO EH RI DGHTXDWH VL]H DQG GHVLJQ DQG P
TXDQWLWLHYV RI ZDWHU WR UHTXLUHG OREDWLRQV WKURXJ

7KH HVWDEOLVKPHQW VKDOO SURYLGH LWV HPSOR\HHV ZLYV
IDFLOLW&®S/

6WRUDJH DQG WUDQVSRUWDWLRQ RI ILQLVKHG SURGXFWV )
WKHP DJDLQVW SK\VLFDO FKHPLFDO &D6G PLFURELDO FRQ\
1R PDULMXDQD PD\ EH VROG RU RWKHUZLVH PDUNHWHG IRL
EHLQJ WHVWHG E\ ,QGHSHQGH®@W 7HVWLQJ /DERUDWRU\
7KH HVWDEOLVKPHQW VKDOO QRWLI\ WKH &RPPLVVLRQ ZLW
UHVXOWY LQGLFDWLQJ FRQWDPLQDWLRQ LI FRQWDPLQDWL]
WKH SURGXFWLRQ EDWEX LV QHFHVVDU\



SHFRUG .HHSLQJ 3URFHGXUHYV

&DO\[ 3LVWLOV ,QF VKDOO PDLQWDLQ WKHLU UHFRU
DFFHSWHG DFFRXQW&@5 SULQRFRFOSVWRGXFWLRQ &DO\[ 3L\
,QF ZLOO E\ ODZ LPSOHPHQW D VHHG WR VDOH WUDFNLQ.
LPSOHPHQWHG ZLWK TXLFNERRNV ZLOO HQVXUH DOO SURG.
UHFRUGHG DQG EDFNHG XS RQ D VHUYHU 3URGXFWLRQ ZL
UHPRWH KDQGKHOG VFDQQHUV IRU DOO SURFHVVHV WR EH
HPSOR\HH (DFK HPSOR\HH ZLOO EH WUDLQHG GRFXPHQWE
VA\VWHP

'ULWWHQ LQYHQWRU\ UHFRUGV ZLOO EH PDLQWDLQHG LQ F
'ULWWHQ RSHUDWLQJ SURFHGXUHV VKDOO EH PDLQWDLQHC
&05

6HHG WR 6DOH WUDFNLQJ ZLOO EH XVHG IRU UHSRUWL(
UHSRUWLQJ VA\VWHP NHHSV OLYH LQYHQWRULHY DW DOO WI
H &05

$GPLQLVWUDWLRQ 7KH ([HFXWLYH 2IILFH )LQDQFLDO 2IILF
WLPHV 2QO\ HPSOR\HHV ZLWK WKH SURSHU FOHDUDQFH ZL

%XVLQHVV DGPLQLVWUDWLRQ DQG UHFRUGNHHSLQJ ZLOO E
VR | W 2BMQHVUHREG \Z K K ROOIQ & GROQ XAR BR FSX M) HS HR G \R fip

$ \WHVDQ @CHEOMVD

0 RHIY \WIQLAMR QY

YRRNWR DFFRQWZKIFK \K IDFX @ ROQY G JM Q GX 8 SIB Y

PP HOWDWHP HQWRAW @/ A QG YIRIB

6DBVUHFREG \Q 6GQ WH TEOIW IRP Q GRER POUM D C5RIG W

(PSR HH5HRG WV

60MY DD GDIHY SIG\R IAKHPSR\H W5 B G IS BAIAK  E @D

PHPEUD GQ\HHXWHRPSBDIRQ ERQXV EH@HWI@W RU LWH

SOGW @ QAY GX DO IDM5Z WD 0 DU R DIVEE 8K AD R & LB

PHPEHYR YH GQ SUNR SR DR QL 0D \b

| © DAMG\SREDHR @/ VUTXUG X@U &5 B

J )RR 2Q FR XHR DD DUMDD DWEE 8K A WIDHR G \PX WEIH

N-BWRU DVEDXVEZ R\ HOLY DV H SHO MR [ WHR 8 FDIR @



7KH IROORZLQJ SHUVRQQHO UHFRUGY VKDOO EH PDLQWDLC

" ¥ -RE GHVFULSWLRQV IRU HDFK DJHQW
" ¥ % SHUVRQQHO UHFRUG IRU HDFK DJHQW
"1 $ VWDIILQJ SODQ WKDW ZLOO GHPRQVWUDWH DFFHVYV
FXOWLYDWLRQ FRQGLWLRQV
" ¥ 3BHUVRQQHO SROLFLHVY DQG SURFHGXUHV DQG
" ¥ $00 EDFNJURXQG FKHFN UHSRUWY REWDLQHG LQ DFF
&05



4 XDU LFDARQVDYG 7 WDQQ]

3UMGON: LADP ) RQMICH

:LOOLDP )RQWDLQH KDV D VWURQJ HGXFDWLRQDO EDFNJI
'HJUHH LQ (OHPHQWDU\ (GXFDWLRQ IURP :HVWILHOG 6WDWH ¢
IJHDGHUVKLS DQG $GPLQLVWUDWLRQ IURP :HVWILHOG 6WDWH
'HJUHH LQ (GXFDWLRQ IURP :DOGHQ 8QLYHUVLW\

'LOOLDP KDG EHHQ D UHJLVWHUHG FDUHJLYHU LQ ODVVDI
FDUHJLYHU KH ZDV DOORZHG WR JURZ DQG VXSSO\ PHGLFDO
PHGLFDO PDULMXDQD FDUG LQ WKH VWDWH RI ODVVDFKXVHW)
DEOH WR FRQWLQXH WR JURZ TXDOLW\ PHGLFDO JUDGH PDUL
'XULQJ WKLV WLPH KLV VNLOOV DQG NQRZOHGJH RI WKH JUR
FRQVLGHUDEO\ :LOOLDP EULQJV VWURQJ OHDGHUVKLS RUJD
DQG 3LVWLOV ,QF

‘LOOLDP KDV EHHQ WHDFKLQJ IRU WKH ODVW WZHQW\ ILY
KH KDV EHHQ QRPLQDWHG E\ KLV SHHUV IRU 7HDFKHU RI WK
FKDUJH RI RUJDQL]LQJ DQG FRRUGLQDWLQJ WKH 6XPPHU (QU|
S5HFUHDWLRQ 'HSDUWPHQW IRU WKH WRZQ RI 6XIILHOG +H ZD
FRPPLWWHH WKDW ZURWH WKH GLVWULFWY{V VRFLDO VWXGLH
ZULWLQJ FXUULFXOXP WKDW LV FXUUHQWO\ EHLQJ XVHG LQ J
IRU HLJKW \HDUV ZKHUH KH VHUYHG DV WHDP OHDGHU +H WEC
DOVR VHUYHG DV WHDP OHDGHU +H WDXJKW WKLUG JUDGH II
FXUUHQWO\ WHDFKLQJ KLV WKLUG \HDU LQ ILIWK JUDGH

JRU HLJKW \HDUV VWDUWLQJ LQ :LOOLDP VSHQW ZH
&RPSDQ\ 'XULQJ WKLV WLPH KH OHDUQHG WKH YDULRXV VWI
LPSRUWDQFH RI TXDOLW\ FRQWURO :LOOLDP DOVR VHUYHG C
SXEOLF WDVWLQJV DQG IHVWLYDOV WKURXJKRXW WKH VWDW]

AXDOLILFDWLRQYV

IHDGHUVKLS $GPLQLVWUDWLRQ
ODQDJHPHQW &XOWLYDWLRQ
ODQXIDFWXULQJ 3UREGOFRMDLVRIORQ 7UDLQLQJ

7UDKIH) & KUMWRSKHY/ D@

&KULVWRSKHU /DOOL ZDV UDLVHG LQ D PDQXIDFWXULQJ ¢
VWDUWHG (EWHF &RUS LQ $JDZDP PDVV LQ WKH ODWH TV
FRPSDQ\ WKDW VSHFLDOL]HG LQ HOHFWURQ EHDP ZHOGLQJ D
VHDERDUG WR XVH ODVHUV IRU LQGXVWULDO SXUSRVHV &KU
,QF LOQ ZLWK RQH SDUWQHU DQG VHYHUDO VWRFNKROGHU
IURP WKH JURXQG XS :LWK D KRPHPDGH EUHZLQJ V\VWHP EX

&KULVWRSKHU GHYHORSHG DV D KRPH EUHZHU %HUNVKL
RUJDQL]DWLRQ RI SHUVRQQHO DQG DQ DQQXDO RXWSXW R



WKH ODVW \HDUV DW WKH WLPH KH OHIW 6HOI GLVWULEXW
1HZ (QJODQG VWDWHYV %HUNVKLUH %UHZLQJ &RPSDQ\ KDV U}l
GROODUV DQQXDOO\ %HUNVKLUH %UHZLQJ &RPSDQ\ ,QF RS
0$ (QILHOG &7 6WUDWIRUG &7 DQG :HVWHUO\ 5KRGH ,VOD
PXOWL PLOOLRQ GROODU EXVLQHVV IURP WKH JURXQG XS KD
KDV H[SHULHQFH UDQJLQJ IURP )HGHUDO DQG 6WDWH DOFRKF
RI HIFLVH WD[HV RQ PDQXIDFWXULQJ RI PDOW EHYHUDJHV

JHGHUDO ODEHO DSSURYDO DQG TXDOLW\ FRQWURO H[SH
&KULVWRSKHU KDV KDG LQ WKH DOFRKRO LQGXVWU\ &KULVW
ILQH SURGXFWV WKDW %HUNVKLUH %UHZLQJ &RPSDQ\ SURGXI
&RPSDQ\ ,QF LV D VXFFHVVIXO OHDGHU LQ WKH 1HZ (QJODQCGC
EUHZHUV DFURVYV WKH FRXQWU\

&KULVWRSKHU ZLOO EULQJ KLV HIWHQVLYH SURGXFWLRQ
EXVLQHVV VNLOOV WR &DO\[ 3LVWLOV ,QF DORQJ ZLWK WKF
ZLWK WKH QHZ ODZV DOORZLQJ FDUHWDNHUV WR JURZ DQG D
WKH XSGDWHG ODZV FKDQJHG $IWHU ODzZV UHJDUGLQJ FDUF
FXOWLYDWLRQ DOORZHG JURZLQJ LQ ODVVDFKXVHWWYV WR FR

4XDOLILFDWLRQV

%XVLQHVV RZQHUVKLS /HDGHUVKLS

$GPLQLVWUDWLRQ %2' 2IILFHU ODQDJHPHQW
&EXOWLYDWLRQ ODQXIDFWXULQJ BURGXFWLRQ
6WDWH DQG )HGHUDO /LFANDMWERIDQG )HGHUDO ([FLVH 7D[ UHS
6WDWH DQG )HGHUDO 2SHUDWLQJ 5HSRUWYV

(PSOR\HH 7UDLQLQJ 3DFNHWV
$00 (PSOR\HHYV
(PSOR\HH +DQGERRN &RPSDQ\ 3ROLFLHV
(PHUJHQF\ 7UDLQLQJ 3URWRFROV
D J)LUH
E ,QMXULHV
F 6HFXULW\
G 'LVDVWHU
3URGXFW +DQGOLQJ )RRG 6DIHW\ 7UDLQLQJ
-RE 6SHFLILF
&XOWLYDWLRQ
+DUYHVW
&XULQJ
'U\LQJ
3DFNDJLQJ
6KLSSLQJ
SHFHLYLQJ



-RE SRVLWLRQV DW &DO\[ 3LVWLOV ,QF
D ([HFXWLYH $GPLQLVWUDWLRQ
E $GPLQLVWUDWLRQ
F SBUHVLGHQW 2SHUDWLRQV ODQDJHU
G TUHDVXUHU &)2
H &XOWLYDWLRQ ODQDJHU
I &XOWLYDWRUV
J 3URFHVYVY 0DQDJHU
K S3URFHVVRUV
L SDFNDJLQJ 6KLSSLQJ SHFHLYLQJ ODQDJHU
M 3DFNDJLQJ 6KLSSLQJ 5HFHLYLQJ

&DO\[ 3LVWLOV ,QF ZLOO HQVXUH WKDW HPSOR\HHV DUH W|
SHUIRUPLQJ MRE &RRFWLRQV

&DO\[ 3LVWLOV ,QF ZLOO HQVXUH WKDW HPSOR\HHV UHFHL)
WUDLQLQJ D@QXDOO\

$00 FXUUHQW RZQHUV PDQDJHUV DQG HPSOR\HHV VKDOO FI
DIWHU -XO\ RU ZKE@5DYDLODEOH

$00 QHZ HPSOR\HHV VKDOO FRPSOHWH WKH 5HVSRQVLEOH 9F
KLUHG&OS5

5HVSRQVLEOH 9HQGRU 3URJUDP GRFXPHQWDWL&RI® PXVW EH U



'LYHUVLW\ 30DQ

QIFREFHZIW  &0'5 & N &DO[ 3MMY,F Z[LOEHD\P DD
PXAYDIRQICAMVZ M HP SBR HAVZ KIEK LGFOGHVP DI HP HONDQG
H HRAWH/ 9HMDDY P LGRIANY Z RP HD SHYRQVZ W QVELONY DG/ * %7 4
RUHQEBANROY DUHTXOM LHE DOG HIFRXAU HGVR D530 | RUHP SE P HOADAR. DD
MY, F 2 XUQYHYW SO REXAHVROKILQ) DOGP DQNQQ) DAYHYH
ZRNRFH DABDWV  \RECFRP ) DGPOQNAQ R WHP DIJHP HOV
SRR/ RP \WHAYHYHZ RINRFHIURXS 7 KHSIRIUWRIVKFRAWR RUSTD
Z LOFHGER®P HOMGRH\ HIUIURP SURYIMRDOIEHOMUH DG HIAK \ HOUKHUHD AU
$Q DANRQABNHD RUSIRIUP VIQXWMMG B\ &D0[  3LMIMY, GF VW LOQRVLRDM
\WH&RP P RV UHIXDIRQY/Z W UAGHAWR CP MIANRQ/RQRZ GHYKLS RUFRQARO
RURKM-UDSSOEGIMBMQY V 7KH&OD[  30MMY, F SOQZ LODKHHR\KH
UINXUP HOMHNVRWIQ &0 5 Z KIFK SIRYLGV\KHSHP WG DG
SRBEWGDGYHWIQ) BDQEQ) PONHMY DQG\SRQRIKLS SIREHVR
0 DUMDD( \WEEQKP HON
* RO
+WHDWP R HP SR HVFRQIMIMY R DABDXV  YHAMDYY P LRI
ZRPHD) SHIRY/ZINGVEOMWY DG SHRSBIR / * %74
RUHQEANRY/
&OO[ 3IMMY,F ZL@N DGPOQNQ R \WHP DDIHP HYGRIMRY/
IRU  YHMDY/ PLQRAW  ZRPHD  SHYRY/ZLKQVEONY
DG SHRSBIR/* %4 RIHDBIRY/
3WRIUPV
&OD[  3IMMY,F Z LODGHWHHP S P HONRSSR QWA TXOWD 1O
QAYHYHSEDIRY/Z MQWHDHD/R \WHHJIURXSVDVNE RSSRWMQNY
DUMH 3XECFDMRQVLFOQAQ) 0 DAKLLHE SUQ) LHTS+ RORNH& DUBHHUS HOMJ
© FAMQO DW( P SR P HA& RIER DIYH 0 DACAOOVARY9 HMDO/6HYLFH
2 | [LFHY/$ WRADMRY, F
&OD[  3IMMY,F Z L@ILYHSURP RIRQ/Z MAQWHFRP S0 | RUERK
UIX@UDQGP DD HP HMBRVIMROVLL SRWE®! DQG DEYHWYAHI RUWH YCFOQW
SRRV LO\KH SXEQFDNRQY \EMG CERYH
0 HUFV
4 YOO BFREGWHQP BHUR DE/HWHP HOVLQQYHYHSXETDIRO/\R
P DQBQWHSHAHEIHR WHZ RIN RUH \KDNVDY LOR\WHGQYHYH
FDAIRY



4 XDUM® UHFRGWHQP BHUR LQAYIGONKLUHGD/DUAXOR DEHWHP HQWV
LQGQYHYHSXECFDIRQ/DOGRUD/DUAKOR HP S HHUHRP P HIEDIRQ/YV
\REOQP EHUR WE SRR/ DYDXOEGILQWHFRP S0 HP SR HV

4 XOUM® UV \REDXSH Q) DQGGHMP LGHZ KDNREVDHGHHADY \R

P DQEQWHAYHMW GYHR &D0[  3MMY,F DV

4 YOO BFREWHQP BHUR LQRYIGOYZ MKOQWHAYHYHIURXS \KDV
KRGP DIHP HQWQGRUH HFHAUWHSRIMRY  YW\WH\REOQ® BHUR

P DI HP HQADQG H HRXYH SRMRQ/ DD OEGILQWHRRP S0

0 DQEQUARGBYIURP WHEHILQRQ) R CFHRXUHI RUQP BHUR LQGANGOY
|URP \KHIOERYH UH HIHIFHG G-P RIUDSKLE JURXSVZ KRZ HH

D + UG

E + lWHGDG5 HEIGHS





