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'HDU�&ROOHDJXHV��

:H� KDYH� HDUQHG� D�ZRUOGZLGH� UHSXWDWLRQ� IRU� FRQGXFWLQJ� RXU� EXVLQHVV�ZLWK

LQWHJULW\�DQG�ZLWK�UHVSHFW�IRU�DOO�WKRVH�ZLWK�ZKRP�ZH�WUDQVDFW��7R�PDLQWDLQ

WKLV� UHSXWDWLRQ�� LW� UHTXLUHV� WKH� KLJKHVW� VWDQGDUGV� RI� EHKDYLRXU� WR� EH

FRQVLVWHQWO\� REVHUYHG� E\� DOO� RI� XV�� 7KLV� &RGH� RI� %XVLQHVV� &RQGXFW� �WKH

k&RGHy�� LQWHQGV� WR� FODULI\� WKH� VWDQGDUGV� RI� DFFHSWDEOH� EHKDYLRXU� LQ� 7HJD

,QGXVWULHV� /LPLWHG�� LWV� 6XEVLGLDULHV�� DQG� DOO� MRLQW� YHQWXUHV� XQGHU� LWV� FRQWURO

�WKH�k7HJD�*URXSy���%HLQJ�D�VXFFHVVIXO�EXVLQHVV�GRHV�QRW�MXVW�PHDQ�LQYHVWLQJ

LQ�JURZWK�DQG�EDODQFLQJ�VKRUW��DQG� ORQJ�WHUP�LQWHUHVWV�� ,W�DOVR�PHDQV�FDULQJ

DERXW�RXU�FRQVXPHUV��HPSOR\HHV��VKDUHKROGHUV��LQYHVWRUV��EXVLQHVV�SDUWQHUV�

DQG�WKH�FRPPXQLW\�LQ�ZKLFK�ZH�RSHUDWH��:H�WKHUHIRUH�ZDQW�WKLV�&RGH�WR�EH

PRUH� WKDQ� D� FROOHFWLRQ� RI� PDJQLORTXHQW� VWDWHPHQWV�� ,W� PXVW� KDYH� SUDFWLFDO

YDOXH�LQ�RXU�GDLO\�FRQGXFW�DQG�HDFK�RI�XV�PXVW�IROORZ�WKHVH�SULQFLSOHV��ERWK�LQ

OHWWHU� DQG� VSLULW�� $FWLQJ� ZLWK� LQWHJULW\� PHDQV� CFRQVLVWHQWO\� GRLQJ� WKH� ULJKW

WKLQJ
�� LQ�FRPSOLDQFH�ZLWK�RXU�&RGH��7KLV�ZLOO�HQVXUH�EHWWHU�SHUIRUPDQFH�RI

RXU�EXVLQHVV�DV�ZHOO�DV�RXU�SURIHVVLRQDO� OLYHV��(DFK�HPSOR\HH�PXVW�DFW�ZLWK

LQWHJULW\�� (DFK� RQH� RI� XV� LV� DFFRXQWDEOH� IRU� FRPSOLDQFH�� 7KLV� LV� RXU

FRPPLWPHQW� WR�DOO�RXU�VWDNHKROGHUV� LQFOXGLQJ�RXU�FXVWRPHUV�� VXSSOLHUV�� DQG

FROOHDJXHV�JOREDOO\��6KRXOG�\RX�KDYH�DQ\�TXHVWLRQV�RU�XQFHUWDLQWLHV�UHJDUGLQJ

WKLV�&RGH�� ,�HQFRXUDJH�\RX�WR�FODULI\�\RXU�FRQFHUQV�ZLWK�\RXU� OLQH�PDQDJHU

IRU�JXLGDQFH��:H�DUH�DOO� UHVSRQVLEOH� IRU� WKH� UHSXWDWLRQ�RI� WKH�7HJD�*URXS�

DQG�,�EHOLHYH�\RX�ZLOO�FRQWULEXWH�WR�PDLQWDLQLQJ�RXU�VWDQGDUGV��

%HVW�5HJDUGV�

0HKXO�0RKDQND

0DQDJLQJ�'LUHFWRU�	�*URXS�&(2
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,QWURGXFWLRQ

� ��: RUNSODFH�,QWHJULW\

��� �� ����1 DWLRQDO�,QWHUHVW

��� �� ����( QYLURQPHQW��+ HDOWK�	 �6DIHW\

��� �� ����' LYHUVLW\ ��)DLUQHVV�	 �5HVSHFW

��� �� ����( TXDO�2 SSRUWXQLWLHV�( PSOR\ HU

��� �� ����3URWHFWLQJ�&RPSDQ\ �$VVHWV

��� �� ����,QIRUPDWLRQ�6\ VWHPV��( PDLO��DQG�6RFLDO�0 HGLD

� ��%XVLQHVV�3UDFWLFHV�,QWHJULW\

��� �� ����5HFRUGLQJ�DQG�5HSRUWLQJ

��� �� ����$QWL�%ULEHU\ �DQG�$QWL�&RUUXSWLRQ�3ROLF\

��� �� ����* LIWV��+ RVSLWDOLW\ ��DQG�( QWHUWDLQPHQW

��� �� ����&RPSHWLWLRQ

��� �� ����&RQIOLFWV�RI�,QWHUHVW

��� �� ����,QVLGHU�7UDGLQJ

��� �� ����3UHYHQWLRQ�RI�0 RQH\ �/ DXQGHULQJ

��� �� ����4 XDOLW\ �RI�3URGXFWV�DQG�6HUYLFHV

��� �� ����3XEOLF�5HSUHVHQWDWLRQ�RI�WKH�&RPSDQ\ �	 �WKH�* URXS

� ��,QWHJULW\ �LQ�WKH�&RP P XQLW\

��� �� ����+ XPDQ�5LJKWV

��� �� ����5HVSHFW�IRU�/ RFDO�&RPPXQLWLHV

��� �� ����3ROLWLFDO�1 RQ�$OLJQPHQW

��� �� ����6XSSOLHU�DQG�&RQWUDFWRU�5HVSRQVLELOLW\

��� �� ����( QYLURQPHQW

� ��,P SOHP HQWDWLRQ

��,QWHUSUHWDWLRQ

��$GYLFH��* XLGDQFH��DQG�5HSRUWLQJ

� ��: KLVWOH�%ORZ HU�3ROLF\

��3URWHFWLRQ�IURP�5HWDOLDWLRQ
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$OO�FRPSDQLHV�LQ�WKH�7HJD�* URXS�ZLOO�FRQGXFW�WKHLU�EXVLQHVV�ZLWK�UHVSRQVLELOLW\ �

LQWHJULW\ �� IDLUQHVV�� DQG� WUDQVSDUHQF\ �� 7KH� SXUSRVH� RI� WKLV� &RGH� LV� WR� OD\ � RXW� D

EURDG�SROLF\ �� IRU�DOO�HPSOR\ HHV�RI�7HJD� ,QGXVWULHV� / LPLWHG� �WKH�k&RPSDQ\ y��DQG

LWV� 6XEVLGLDULHV� ZKLOH� GLVFKDUJLQJ� WKHLU� GXWLHV� DQG� UHVSRQVLELOLWLHV�� LQ� DOO� WKHLU

LQWHUDFWLRQV�� LQWHUQDO� DQG� H[ WHUQDO�� WR� SURPRWH� KHDOWK\ � EXVLQHVV� SUDFWLFHV� LQ� DQ

HIILFLHQW��SURIHVVLRQDO��DQG�HWKLFDO�PDQQHU��

7KLV�&RGH�DSSOLHV�WR� ' LUHFWRUV�DQG�DOO�HPSOR\ HHV�DFURVV�FRPSDQLHV�ZLWKLQ�WKH

7HJD� * URXS�� $OO� LQGLYLGXDOV�� LQFOXGLQJ� VHUYLFH� SURYLGHUV�� VXEFRQWUDFWRUV�� DQG

EXVLQHVV�SDUWQHUV��DUH�H[ SHFWHG�WR�DGKHUH�WR�RXU�&RGH�ZKHQ�HQJDJLQJ�ZLWK�XV�

UHSUHVHQWLQJ�XV��RU�DFWLQJ�RQ�RXU�EHKDOI�
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$OO�FRPSDQLHV�LQ�WKH�* URXS�VKDOO�EH�FRPPLWWHG�LQ�DOO�WKHLU�DFWLRQV�WR�EHQHILW�WKH
HFRQRPLF� GHYHORSPHQW� RI� WKH� FRXQWULHV� LQ� ZKLFK� WKH\ � RSHUDWH� DQG� VKDOO� QRW
HQJDJH�LQ�DQ\ �DFWLYLW\ �WKDW�ZRXOG�DGYHUVHO\ �DIIHFW�VXFK�REMHFWLYH��$ �FRPSDQ\ �LQ�WKH
7HJD� * URXS� VKDOO� FRQGXFW� LWV� EXVLQHVV� DIIDLUV� LQ� DFFRUGDQFH� ZLWK� WKH� HFRQRPLF�
GHYHORSPHQW�� DQG� IRUHLJQ� SROLFLHV�� REMHFWLYHV�� DQG� SULRULWLHV� RI� WKH� QDWLRQ
V
JRYHUQPHQW�� $OO� FRPSDQLHV� LQ� WKH� * URXS� DUH� FRPPLWWHG� WR� PDLQWDLQLQJ� WKH
KLJKHVW� HWKLFDO� DQG� YDOXH� VWDQGDUGV� LQ� WKH� SURFHVV� RI� FRUSRUDWH� JRYHUQDQFH� DQG
HQVXULQJ� FRPSOLDQFH� ZLWK� DOO� ODZV� RI� WKH� ODQG�� : H� DUH� FRPPLWWHG� WR� SURYLGLQJ
WLPHO\ �� DFFXUDWH�� DQG� FRPSOHWH� LQIRUPDWLRQ�� DV� QHFHVVDU\ � WR� DOO� FRQFHUQHG�
LQFOXGLQJ�LWV�VWDNHKROGHUV�

� �� ��( 1 9 ,52 1 0 ( 1 7 ��+ ( $ / 7 + �$ 1 ' �6$ ) ( 7 <

: H� VWULYH� WR� FUHDWH� D� KHDOWK\ � DQG� VDIH� HQYLURQPHQW� IRU� RXU� HPSOR\ HHV�
FRQWUDFWRUV��FXVWRPHUV��DQG�VWDNHKROGHUV��2 XU�REMHFWLYH�LV�WR�SUHYHQW�DQ\ �LQMXULHV
ZKLOH�ZRUNLQJ�ZLWK�RU�IRU�XV��VWULYLQJ�IRU�]HUR�KDUP��$FKLHYLQJ�WKLV�JRDO�VWLSXODWHV
WKH�FRPPLWPHQW�RI�HYHU\ �LQGLYLGXDO��: H�HQVXUH�WKDW�HYHU\ �HPSOR\ HH�XQGHUVWDQGV
ZKDW�VKH�RU�KH�LV�DFFRXQWDEOH�IRU��DQG�ZKDW�VXSSRUW�WKH\ �FDQ�UHO\ �RQ�WR�DFKLHYH
VXFFHVV��: H�DLP�WR�FXOWLYDWH�D�FXOWXUH�RI�SHUVRQDO�DQG�FROOHFWLYH�DFFRXQWDELOLW\ �IRU
+ HDOWK� DQG� 6DIHW\ � �+ 	 6��� LQWHJUDWLQJ� LW� LQWR� HYHU\ � DVSHFW� RI� RXU� EXVLQHVV
SURFHVVHV�� + HDOWK� DQG� 6DIHW\ � DUH� RXU� FRUH� YDOXHV�� $OO� FRPSDQLHV� LQ� WKH� 7HJD
* URXS�VKDOO�VWULYH�WR�SURYLGH�D�VDIH�DQG�KHDOWK\ �ZRUNLQJ�HQYLURQPHQW�DQG�FRPSO\ �
LQ� WKH� FRQGXFW� RI� WKHLU� EXVLQHVV� DIIDLUV�� ZLWK� DOO� UHJXODWLRQV� UHJDUGLQJ� WKH
SUHVHUYDWLRQ� RI� WKH� HQYLURQPHQW� RI� WKH� WHUULWRU\ � LQ� ZKLFK� LW� RSHUDWHV�� $OO
FRPSDQLHV� LQ� WKH� JURXS� VKDOO� EH� FRPPLWWHG� WR� SUHYHQWLQJ� WKH� ZDVWHIXO� XVH� RI
QDWXUDO� UHVRXUFHV� DQG� PLQLPL]H� DQ\ � KD]DUGRXV� LPSDFW� RI� WKH� GHYHORSPHQW�
SURGXFWLRQ��XVH��DQG�GLVSRVDO�RI�DQ\ �RI�LWV�SURGXFWV�DQG�VHUYLFHV�RQ�WKH�HFRORJLFDO
HQYLURQPHQW�
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7HJD�LV�IRUWXQDWH�WR�KDYH�DQ�LQFUHGLEO\ �GLYHUVH�ZRUNIRUFH��: H�EHOLHYH�ZH�KDYH�D
UHVSRQVLELOLW\ �WR�WUHDW�HDFK�RWKHU�ZLWK�GLJQLW\ ��ZKLFK�PHDQV�DSSUHFLDWLQJ�GLYHUVLW\ �
ZKHWKHU�WKDW�GLYHUVLW\ �H[ LVWV�EHFDXVH�RI�UDFH��UHOLJLRQ��JHQGHU��VH[ XDO�RULHQWDWLRQ�
RU�DQ\ �RWKHU�GLIIHUHQFH��%\ �HPEUDFLQJ�GLIIHUHQFHV��ZH�EURDGHQ�RXU�XQGHUVWDQGLQJ
RI�GLIIHUHQW�SHUVSHFWLYHV�DQG�XQOHDVK�RXU�FROOHFWLYH�VWUHQJWK�RI�ZKR�ZH�FDQ�EH�DW
7HJD����7KXV��ZH�YDOXH�DQG�SURPRWH�D�ZRUNSODFH�WKDW�LV�LQFOXVLYH�DQG�IDLU��DQG�WKDW
IRVWHUV� UHVSHFW� IRU� DOO� RXU� IHOORZ� HPSOR\ HHV�� FXVWRPHUV�� DQG� EXVLQHVV� SDUWQHUV�
: H� DUH� FRPPLWWHG� WR� FXOWLYDWLQJ� DQ� HQYLURQPHQW� WKDW� XSKROGV� SHUVRQDO� GLJQLW\ �
SULYDF\ ��IUHHGRP�RI�DVVRFLDWLRQ��FROOHFWLYH�EDUJDLQLQJ��DQG�WKH�LQGLYLGXDO�ULJKWV�DQG
VDIHW\ �RI�HYHU\ �SHUVRQ�DV�LQWHJUDO�DVSHFWV�RI�RXU�GDLO\ �ZRUN�H[ SHULHQFH�: H�KDYH�D
]HUR�WROHUDQFH� SROLF\ � IRU� WKUHDWV� RU� DFWV� RI� YLROHQFH�� 7R� PDLQWDLQ� D� ZRUN
HQYLURQPHQW�IUHH�IURP�YLROHQFH��DEXVLYH�EHKDYLRXU��RU�LQWLPLGDWLRQ��DOO�HPSOR\ HHV
PXVW�GHPRQVWUDWH�FRXUWHV\ �DQG�UHVSHFW��RQ�FRPSDQ\ �SURSHUW\ �DQG�LQ�DOO�EXVLQHVV�
UHODWHG� LQWHUDFWLRQV�� LQFOXGLQJ� ZLWK� FXVWRPHUV� DQG� PHPEHUV� RI� WKH� FRPPXQLW\ �
$GKHUHQFH�WR�SURIHVVLRQDO�VWDQGDUGV�LV�PDQGDWRU\ �DW�DOO�WLPHV��

� �� ��( 4 8 $ / �2 332 57 8 1 ,7 ,( 6�( 0 3/ 2 <( 5

$OO�FRPSDQLHV�ZLWKLQ�WKH�* URXS�VKDOO�SURYLGH�HTXDO�RSSRUWXQLWLHV�WR�DOO�HPSOR\ HHV
DQG� HOLJLEOH� DQG�RU� TXDOLILHG� DSSOLFDQWV� IRU� HPSOR\ PHQW�� : H� YDOXH� GLYHUVLW\ � DQG
UHFUXLW�� GHYHORS�� DQG� SURPRWH� LQGLYLGXDOV� ZLWKRXW� GLVFULPLQDWLRQ� EDVHG� RQ� UDFH�
FDVWH�� UHOLJLRQ�� FRORXU�� DQFHVWU\ �� PDULWDO� VWDWXV�� VH[ �� DJH�� QDWLRQDOLW\ �� GLVDELOLW\ �� RU
YHWHUDQ�VWDWXV��( PSOR\ HH�SROLFLHV�DQG�SUDFWLFHV�VKDOO�EH�DGPLQLVWHUHG�LQ�D�PDQQHU
HQVXULQJ�WKDW�LQ�DOO�PDWWHUV�HTXDO�RSSRUWXQLW\ �LV�SURYLGHG�WR�WKRVH�HOLJLEOH�DQG�WKH
GHFLVLRQV�DUH�PHULW�EDVHG�

$OO�HPSOR\ HHV�VKDOO�EH�WUHDWHG�ZLWK�GLJQLW\ �DQG�E\ �WKH�SROLF\ �WR�PDLQWDLQ�D�ZRUN
HQYLURQPHQW� IUHH� RI� VH[ XDO� KDUDVVPHQW�� JHQGHU� ELDVHGQHVV�� DQG� GLVFULPLQDWLRQ�
+ DUDVVPHQW� LQFOXGHV� XQZHOFRPHG� SK\ VLFDO� FRQWDFW�� REVFHQH� YHUEDO� UHPDUNV� RU
WH[ WV�� GHURJDWRU\ � FRPPHQWV�� GLVFULPLQDWRU\ � FRPPHQWV�� LQWLPLGDWLRQ�� RU� DQ\
FRQGXFW�WKDW�FUHDWHV�D�KRVWLOH�RU�RIIHQVLYH�ZRUN�HQYLURQPHQW�

� �



� �

7KH�&RPSDQ\ �KDV�D�=HUR�7ROHUDQFH�SROLF\ �WRZDUGV�6H[ XDO�+ DUDVVPHQW��: H�KDYH
LQ� SODFH� D� SROLF\ � IUDPHG� XQGHU� ,QGLDQ� / DZV� XQGHU� WKH� SURYLVLRQV� RI� k7KH� 6H[ XDO
+ DUDVVPHQW�RI�: RPHQ�DW�: RUNSODFH��3UHYHQWLRQ��3URKLELWLRQ�DQG�5HGUHVVDO��$FW�
� � � � y��$V�D�* URXS�ZLWK�D�JOREDO�SUHVHQFH��ZH�IROORZ�WKH�ORFDWLRQ�VSHFLILF�6H[ XDO
+ DUDVVPHQW�ODZV�IRU�WKH�HQWLW\ �ZKHUH�ZH�RSHUDWH�LQ��7KLV�LV�IXUWKHU�HODERUDWHG�LQ
RXU�VWDQGDORQH�3UHYHQWLRQ�RI�6H[ XDO�+ DUDVVPHQW��32 6+ ��3ROLF\ �GRFXPHQW��ZKLFK
PXVW�EH�UHIHUUHG�WR�IRU�FRPSOHWH�GHWDLOV�DQG�FRPSOLDQFH�UHTXLUHPHQWV�
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8 VH�RI�WKH�7 ( * $ �%UDQG��7KH�XVH�RI�WKH�7( * $ �QDPH�DQG�WUDGHPDUN�RZQHG�E\

WKH�&RPSDQ\ �VKDOO�EH�JRYHUQHG�E\ �PDQXDOV��FRGHV��DQG�DJUHHPHQWV�LVVXHG�E\ �WKH

&RPSDQ\ �� 7KH� DVVHWV� RI� DOO� FRPSDQLHV� LQ� WKH� * URXS� VKRXOG� QRW� EH� PLVXVHG� EXW

XWLOL]HG� WR� FRQGXFW� WKH� EXVLQHVV� IRU� ZKLFK� WKH\ � DUH� GXO\ � DXWKRUL]HG� IRU�� 7KHVH

LQFOXGH�WDQJLEOH�DVVHWV�VXFK�DV�HTXLSPHQW�DQG�PDFKLQHU\ ��LQIUDVWUXFWXUH�� IDFLOLWLHV�

PDWHULDOV�� DQG� UHVRXUFHV� DV� ZHOO� DV� LQWDQJLEOH� DVVHWV� VXFK� DV� SURSULHWDU\

LQIRUPDWLRQ��UHODWLRQVKLSV�ZLWK�FXVWRPHUV�DQG�VXSSOLHUV��HWF�

$OO� HPSOR\ HHV� DUH� UHVSRQVLEOH� IRU� SURWHFWLQJ� RXU� &RPSDQ\ 
V� DVVHWV� DQG� XVLQJ

JRRG�MXGJPHQW�WR�HQVXUH�WKDW�SK\ VLFDO�DQG�LQWHOOHFWXDO�SURSHUW\ �DV�ZHOO�DV�ILQDQFLDO

DVVHWV� DUH� QRW� GDPDJHG�� VWROHQ�� PLVXVHG�� RU� ZDVWHG�� 3URWHFWLQJ� SK\ VLFDO� DVVHWV�

VXFK�DV�HTXLSPHQW��PDWHULDOV��DQG�IDFLOLWLHV��LV�LQVWUXPHQWDO�WR�SHUIRUPLQJ�RXU�GD\ �

WR�GD\ �MREV��$V�HPSOR\ HHV�RI�7HJD��HDFK�RI�XV�KDV�DVVXPHG�UHVSRQVLELOLW\ �IRU�WKHVH

DVVHWV� DQG� PXVW� VDIHJXDUG� WKHP� IURP� WKHIW�� ORVV�� PLVXVH�� DQG� ZDVWH�� ,Q� DGGLWLRQ�

ZH�PXVW�PDNH�VXUH�WKDW�DOO�UHVRXUFHV�DUH�XVHG�IRU�DSSURSULDWH�EXVLQHVV�SXUSRVHV��

3URWHFWLQJ� 3URSULHWDU\ � $ VVHWV�� $W� WKH� &RPSDQ\ �� ZH� UHJXODUO\ � SURGXFH

YDOXDEOH�� QRQ�SXEOLF� LGHDV�� VWUDWHJLHV�� DQG� RWKHU� NLQGV� RI� EXVLQHVV� LQIRUPDWLRQ�

ZKLFK�ZH�RZQ�DQG�QHHG�WR�SURWHFW�DV�LQWHOOHFWXDO�SURSHUW\ ��6XFK�LQIRUPDWLRQ�LV�D

ODUJH�SDUW�RI�ZKDW�ZH�GHULYH�RXU�FRPSHWLWLYH�DGYDQWDJH�IURP��,PSURSHU�GLVFORVXUH

RI�VXFK�LQIRUPDWLRQ�LV�SURKLELWHG��DQG�ZH�PXVW�EH�PLQGIXO�RI�WKH�ULVNV�RI�LPSURSHU

GLVFORVXUH�RI�FRQILGHQWLDO�LQIRUPDWLRQ�

( PSOR\ HH� DQG� 7KLUG�SDUW\ � &RQILGHQWLDO� ,QIRUPDWLRQ�� $FFHVV� WR� SURVSHFWLYH�

FXUUHQW�� RU� IRUPHU� HPSOR\ HH� UHFRUGV� DQG� SHUVRQDO� GDWD�� LQFOXGLQJ� SHUIRUPDQFH

HYDOXDWLRQV��VDODU\ ��SHQVLRQ��DQG�EHQHILWV��LV�RQO\ �SHUPLWWHG�WR�SHUVRQV�ZLWK�SURSHU

DXWKRULW\ �DQG�E\ �GDWD�SULYDF\ �ODZV�� ,Q�DGGLWLRQ��ZH�DUH�UHVSRQVLEOH�IRU�SURWHFWLQJ

FRQILGHQWLDO� LQIRUPDWLRQ� HQWUXVWHG� WR� XV� E\ � RXU� FXVWRPHUV�� VXSSOLHUV�� DQG� RWKHU

EXVLQHVV�SDUWQHUV�DV�FDUHIXOO\ �DV�ZH�SURWHFW�RXU�LQIRUPDWLRQ�

� �
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7HFKQRORJ\ � LQ� WKH� ZRUNSODFH� HQDEOHV� XV� WR� VHUYH� RXU� FXVWRPHUV� HYHQ�PRUH

HIILFLHQWO\ �� : H� UHO\ � RQ� LW� WR� VXSSRUW� RXU� SURFHVVHV� DQG� LQWHUDFWLRQV� DURXQG� WKH

JOREH�� ,QWHUQHW� DFFHVV�� HPDLO� DQG� RWKHU� DSSOLFDWLRQV� DUH� SURYLGHG� IRU� EXVLQHVV

SXUSRVHV�� $OO� EXVLQHVV� FRPPXQLFDWLRQ� DQG� FROODERUDWLRQ� LQWHUQDOO\ � ZLWK�RWKHU

7HJD� HPSOR\ HHV� DQG� H[ WHUQDO� WKLUG� SDUWLHV� PXVW� EH� GRQH� XVLQJ� WKH� &RPSDQ\ 
V

DSSURYHG�HOHFWURQLF�FRPPXQLFDWLRQV�DQG�HPDLO�DFFRXQWV��,Q�VHQGLQJ�DQG�UHFHLYLQJ

HPDLO� FRPPXQLFDWLRQV� DQG� DWWDFKPHQWV� \ RX� PXVW� DSSO\ � WKH� VDPH� VWDQGDUGV� RI

FDUH�DV�XVHG�LQ�KDUG�FRS\ �FRPPXQLFDWLRQV�

,W�LV�SURKLELWHG�WR�GLVFORVH�H[ WHUQDOO\ � �LQFOXGLQJ�WR�SUHVV��LQYHVWRUV�RU�RWKHUZLVH�

RU� SRVW� WR� VRFLDO� PHGLD� VLWHV�� LQWHUQDO� 7HJD�&RPSDQ\ 
V� LQIRUPDWLRQ�� RU

FRPPXQLFDWLRQV� ZLWKRXW� DXWKRUL] DWLRQ�� <RX�PXVW� QRW� DEXVH� WKH� k&RPSDQ\ 
V� ,7

V\ VWHPVy�� ,QWHUQHW� DFFHVV�� HPDLO� DFFRXQWV�� RU� DQ\ � RWKHU� LQIRUPDWLRQ� DQG

FRPPXQLFDWLRQ�PHGLD�IRU�LOOHJDO�RU�XQHWKLFDO�SXUSRVHV��6HDUFKLQJ��GRZQORDGLQJ��RU

IRUZDUGLQJ� LQIRUPDWLRQ� WKDW� LV� DEXVLYH�� RU� RIIHQVLYH� PD\ � OHDG� WR� GLVFLSOLQDU\

PHDVXUHV�� <RX� PXVW� DOVR� EH� DZDUH� WKDW� \ RX� DUH� QRW� DOORZHG� WR� XVH� RU� FRS\

VRIWZDUH� RU� GDWD� IURP� WKH� k&RPSDQ\
V� ,7� V\ VWHPVy� IRU� SULYDWH� SXUSRVHV� XQOHVV

H[ SOLFLWO\ � DXWKRUL] HG� E\ � WKH� ,7� GHSDUWPHQW�� 6RFLDO� PHGLD� DOORZV� XV� WR

FRPPXQLFDWH� LQVWDQWO\ � DQG� ZLGHO\ �� <RX� PXVW� IROORZ� WKH� FRPSDQ\
V� VRFLDO� PHGLD

SROLF\ � EHIRUH� GLVVHPLQDWLQJ� LPDJHV� RU� WH[W� LQYROYLQJ� \ RXU� ZRUN� FROOHDJXHV� RU

ZRUNSODFH��8 QIRUHVHHQ�FRQVHTXHQFHV�FRXOG�LQFOXGH�GDPDJH�WR�WKH�UHSXWDWLRQV�RI

,QGLYLGXDOV�RU�WKH�&RPSDQ\ ��7KH�GHWDLOHG�JXLGHOLQHV�LVVXHG�DV�SHU�WKH�&RPSDQ\ 
V

,7�SROLF\ �DUH�UHTXLUHG�WR�EH�IROORZHG�DW�DOO�WLPHV��

� �
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$OO� FRPSDQLHV� LQ� WKH� * URXS� VKDOO� SUHSDUH� DQG� PDLQWDLQ� WKHLU� DFFRXQWV� IDLUO\ � DQG
DFFXUDWHO\ �� LQ� DFFRUGDQFH� ZLWK� WKH� DFFRXQWLQJ� DQG� ILQDQFLDO� UHSRUWLQJ� VWDQGDUGV
WKDW� UHSUHVHQW� WKH� JHQHUDOO\ � DFFHSWHG� JXLGHOLQHV�� SULQFLSOHV�� VWDQGDUGV�� ODZV�� DQG
UHJXODWLRQV�RI�WKH�FRXQWU\ �LQ�ZKLFK�WKH�HQWLW\ �FRQGXFWV�LWV�EXVLQHVV�LQ��

%8 6,1 ( 66�35$ &7 ,&( 6
,1 7 ( * 5 ,7 <�
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,QWHUQDO�DFFRXQWLQJ�DQG�DXGLW�SURFHGXUHV�VKDOO�IDLUO\ �DQG�DFFXUDWHO\ �UHIOHFW�DOO�WKH
EXVLQHVV� WUDQVDFWLRQV� DQG� GLVSRVLWLRQ� RI� DVVHWV�� $OO� UHTXLUHG� LQIRUPDWLRQ�VKDOO� EH
DFFHVVLEOH� WR� &RPSDQ\ � DXGLWRUV� DQG� RWKHU� DXWKRUL] HG� SDUWLHV� DQG� JRYHUQPHQW
DJHQFLHV�� 7KHUH� VKDOO� EH� QR� ZLOOIXO� RPLVVLRQV� RI� DQ\ � &RPSDQ\� WUDQVDFWLRQV� IURP
WKH� ERRNV� DQG� UHFRUGV�� QR� DGYDQFH� LQFRPH� UHFRJQLWLRQ�� DQG� QR� KLGGHQ�EDQN
DFFRXQW� DQG� IXQGV�� $Q\ � ZLOOIXO� PDWHULDO� PLVUHSUHVHQWDWLRQ� RI� DQG�RU
PLVLQIRUPDWLRQ� RQ� WKH� ILQDQFLDO� DFFRXQWV� DQG� UHSRUWV� VKDOO� EH� UHJDUGHG� DV� D
YLRODWLRQ�RI�WKH�FRGH��DSDUW�IURP�LQYLWLQJ�DSSURSULDWH�FLYLO�RU�FULPLQDO�DFWLRQ�XQGHU
WKH�UHOHYDQW�ODZV��

,Q�DOO�RXU�GHDOLQJV�DQG�HYHU\ �IRUP�RI�FRPPXQLFDWLRQ��ZH�DUH�DFFXUDWH�DQG�WUXWKIXO�
7KLV�LV�ZKDW�LV�H[ SHFWHG�RI�XV�LQ�DOO�RXU�UHODWLRQVKLSV�ZLWK�LQYHVWRUV��FXVWRPHUV�
HPSOR\ HHV��DQG�EXVLQHVV�SDUWQHUV��DV�ZHOO�DV�ZLWK�WKH�SXEOLF�DQG�DOO�JRYHUQPHQW
RIILFHV�� )DOVLILFDWLRQ� RU� LPSURSHU� DOWHUDWLRQV� RI� UHFRUGV� LV� SURKLELWHG�� <RX� PXVW
QHYHU�LQVWUXFW�VRPHRQH�HOVH�WR�SUHSDUH�RU�DSSURYH�D� IDOVH�RU�PLVOHDGLQJ�UHFRUG
RU�WR�GR�VR�\ RXUVHOI�DW�WKH�GLUHFWLRQ�RI�DQRWKHU�SHUVRQ��: KHQ�SUHSDULQJ�UHFRUGV�
ZH� PXVW� DOO� DFW� ZLWK� LQWHJULW\ � VR� WKDW� LQIRUPDWLRQ� LV� QRW� LQFRUUHFWO\ � ZLWKKHOG�
LQFRPSOHWH��RU�PLVOHDGLQJ�

�����������" �/ �5�*���#�3�*�#�&�3�: ���" �/ �%���" �/ �5�*���$�0�3�3�6�1�5�*�0�/ ���1�0�-�*�$�:

: H�DUH�FRPPLWWHG�WR�FRQGXFWLQJ�EXVLQHVV�ZLWK�LQWHJULW\ �DQG�LQ�FRPSOLDQFH�ZLWK
DOO� DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV�� : H� FRPPLW� WR� VXSSRUWLQJ� DQG� HQDEOLQJ� WKH
KHDOWK\ � JURZWK� RI� FRPPXQLWLHV� LQ� ZKLFK� ZH� RSHUDWH�� : H� VHH� WKLV� DV� D
IXQGDPHQWDO�GXW\ �WKDW�FRPHV�ZLWK�WKH�OLFHQVH�WR�RSHUDWH��$ELGLQJ�E\ �WKH�UXOH�RI
ODZ�DQG�VHWWLQJ�DQ�H[ DPSOH�RI�KRZ�WR�FRQGXFW�HWKLFDO�EXVLQHVV�LV�RQH�RI�WKH�PDQ\
ZD\ V�IRU�XV�WR�SXW�WKLV�FRPPLWPHQW�LQWR�DFWLRQ��: H�UHFRJQL] H�WKDW�SD\ LQJ�EULEHV�
UHJDUGOHVV� RI� WKHLU� VL]H�� LV� QHYHU� DFFHSWDEOH� LQ�EXVLQHVV�� %ULEHU\ � LQ� DQ\� IRUP
FRQWUDGLFWV� WKH� FXOWXUH� RI� LQWHJULW\ � DW� 7HJD� DQG� LV� QRW� VXVWDLQDEOH�� : H� DUH
FRPPLWWHG�WR�FRPSO\ LQJ�ZLWK�LQWHUQDWLRQDO�DQWL��FRUUXSWLRQ�ODZV�LQ�DOO�RXU�JOREDO
RSHUDWLRQV��
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,W� LV� QRW� DFFHSWDEOH� WR� RIIHU�� JLYH�� DXWKRUL] H�� RU� UHFHLYH� DQ\ � IRUP� RI� EULEH� RU

NLFNEDFN�� LQFOXGLQJ� DQ\ � SXEOLF� RIILFLDO� RU� SULYDWH� HQWLW\�� : H� GR� QRW� HQJDJH� RU

DXWKRUL] H�WKLUG�SDUWLHV�WR�SHUIRUP�DFWLRQV�WKDW�ZH�RXUVHOYHV�DUH�SURKLELWHG�IURP

XQGHUWDNLQJ��VXFK�DV�RIIHULQJ�RU�SD\ LQJ�EULEHV��7KLUG�SDUWLHV�DFWLQJ�RQ�EHKDOI�RI�XV

PXVW�WKHUHIRUH�QHYHU�JLYH�RU�UHFHLYH�EULEHV��7KH�WHUP�kWKLUG�SDUWLHVy�FDQ�LQFOXGH

FRQVXOWDQWV��VXEFRQWUDFWRUV�� IUDQFKLVHHV��VDOHV�DJHQWV��UHVHOOHUV��FXVWRPV�EURNHUV�

DFFRXQWLQJ�RU�ODZ�ILUPV��RU�FRPSDQLHV�WKDW�DVVLVW�ZLWK�REWDLQLQJ�YLVDV��SHUPLWV��RU

LQVSHFWLRQ�FHUWLILFDWHV��DQG�MRLQW�YHQWXUH�SDUWQHUV�

: H� KDYH� HVWDEOLVKHG� JXLGHOLQHV� DQG� SURFHGXUHV� WR� SUHYHQW� EULEHU\ � DQG� FRUUXSW

SUDFWLFHV� ZLWKLQ� RXU� RUJDQL]DWLRQ� UHODWHG� WR� WKH� PDQXIDFWXULQJ� RI� PHWDO� DQG

UXEEHU�EDVHG� PLQLQJ� SURGXFWV�� $OO� HPSOR\HHV�� GLUHFWRUV�� RIILFHUV�� DQG� EXVLQHVV

SDUWQHUV�DUH�H[ SHFWHG�WR�FRPSO\ �ZLWK�WKLV�SROLF\ �DQG�UHIUDLQ�IURP�HQJDJLQJ�LQ�DQ\

IRUP�RI�EULEHU\�

�$�P�N�Q�M�J�B�O�D�F���X�J�U�I���" �O�U�J���#�S�J�C�F�S�Z���-�B�X�T��

7KH� &RPSDQ\ � ZLOO� FRPSO\ � ZLWK�DOO� DSSOLFDEOH� DQWL�EULEHU\ � ODZV� DQG� UHJXODWLRQV�

LQFOXGLQJ� WKH� )RUHLJQ� &RUUXSW� 3UDFWLFHV� $FW� �)&3$�� DQG� WKH� 8 . � %ULEHU\ � $FW�

( PSOR\ HHV�� GLUHFWRUV�� RIILFHUV�� DQG� EXVLQHVV� SDUWQHUV� PXVW� IDPLOLDUL]H� WKHPVHOYHV

ZLWK�WKH�UHOHYDQW�ODZV�DQG�FRPSO\ �ZLWK�WKHLU�SURYLVLRQV�

�3�F�Q�P�S�U�J�O�H���#�S�J�C�F�S�Z���$�P�O�D�F�S�O�T����

( PSOR\ HHV� PXVW� UHSRUW� DQ\ � VXVSHFWHG� RU� DFWXDO� LQVWDQFHV� RI� EULEHU\ � RU� FRUUXSW

SUDFWLFHV� WR� WKHLU� LPPHGLDWH� VXSHUYLVRU�� WKH� &RPSOLDQFH� 2 IILFHU�� RU� WKURXJK� D

GHVLJQDWHG� ZKLVWOHEORZLQJ� FKDQQHO�� 7KH� &RPSDQ\ � ZLOO� SURWHFW� ZKLVWOHEORZHUV

IURP�UHWDOLDWLRQ�DQG�PDLQWDLQ�FRQILGHQWLDOLW\ �WR�WKH�H[ WHQW�SHUPLWWHG�E\ �ODZ��7KH

&RPSDQ\ � ZLOO� SURPSWO\ � DQG� WKRURXJKO\ � LQYHVWLJDWH� DQ\ � UHSRUWV� RU� VXVSLFLRQV� RI

EULEHU\ � RU� FRUUXSW� SUDFWLFHV�� ,I� DOOHJDWLRQV� DUH� VXEVWDQWLDWHG�� DSSURSULDWH

GLVFLSOLQDU\ �DFWLRQ�ZLOO�EH�WDNHQ��ZKLFK�PD\ �LQFOXGH�WHUPLQDWLRQ�RI�HPSOR\ PHQW�RU

WKH�WHUPLQDWLRQ�RI�EXVLQHVV�UHODWLRQVKLSV�
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�*�G���U�I�F���H�J�G�U���J�T���B�O�P�O�Z�N�P�V�T�
���U�I�F���S�F�D�J�Q�J�F�O�U���N�V�T�U���E�F�M�J�W�F�S���U�I�F���H�J�G�U���U�P���U�I�F���) �3���) �F�B�E�
���X�I�P
�X�J�M�M���E�F�D�J�E�F���J�U�T���V�T�B�H�F���P�S���E�J�T�Q�P�T�B�M���J�O���D�P�O�T�V�M�U�B�U�J�P�O���X�J�U�I���U�I�F���$�P�N�Q�M�J�B�O�D�F���0�G�G�J�D�F�S�����'�P�S
�D�M�B�S�J�U�Z���i�( �J�G�U�w���J�O�D�M�V�E�F�T���B�O�Z���J�U�F�N�
���C�F�O�F�G�J�U�
���P�S���H�F�T�U�V�S�F���	�P�G���W�B�M�V�F���P�S���O�P�U�
���U�P���F�N�Q�M�P�Z�F�F�T
�B�O�E���P�S���U�I�F�J�S���G�B�N�J�M�J�F�T����

�"�U�� �5�F�H�B�
�� �B�M�M�� �F�N�Q�M�P�Z�F�F�T�� �	�J�O�D�M�V�E�J�O�H�� �B�M�M�� �Q�F�S�N�B�O�F�O�U�
�� �Q�B�S�U���U�J�N�F�
�� �U�F�N�Q�P�S�B�S�Z�
�� �B�O�E
�D�P�O�U�S�B�D�U�� �F�N�Q�M�P�Z�F�F�T�
�� �X�J�M�M�� �B�C�J�E�F�� �C�Z�� �U�I�F�� �A�/ �P�� �( �J�G�U���� �1�P�M�J�D�Z�� �P�G�� �U�I�F�� �P�S�H�B�O�J�[�B�U�J�P�O��
�7�J�P�M�B�U�J�P�O���P�G���U�I�F���/ �P���( �J�G�U���Q�P�M�J�D�Z���X�J�M�M���T�V�C�K�F�D�U���B�O���F�N�Q�M�P�Z�F�F���U�P���E�J�T�D�J�Q�M�J�O�B�S�Z���B�D�U�J�P�O�

�J�O�D�M�V�E�J�O�H���U�F�S�N�J�O�B�U�J�P�O���G�S�P�N���F�N�Q�M�P�Z�N�F�O�U�����&�N�Q�M�P�Z�F�F�T���B�S�F���F�O�D�P�V�S�B�H�F�E���U�P���J�O�G�P�S�N
�W�F�O�E�P�S�T�
���Q�P�U�F�O�U�J�B�M���W�F�O�E�P�S�T�
���B�O�E���P�U�I�F�S�T���B�C�P�V�U���U�I�F���O�P���H�J�G�U���Q�P�M�J�D�Z�����6�Q�P�O���C�F�J�O�H
�P�G�G�F�S�F�E���B���H�J�G�U���Q�S�P�I�J�C�J�U�F�E���C�Z���U�I�J�T���Q�P�M�J�D�Z�
���B�O���F�N�Q�M�P�Z�F�F���N�V�T�U���O�P�U�J�G�Z���U�I�F���H�J�G�U���H�J�W�F�S���P�G
�U�I�J�T���Q�P�M�J�D�Z���B�O�E���H�S�B�D�J�P�V�T�M�Z���E�F�D�M�J�O�F���P�S���S�F�U�V�S�O���U�I�F���H�J�G�U����

* LIWV�LQFOXGH�EXW�DUH�QRW�OLP LWHG�WR�WKH�IROORZ LQJ��

�� %HVWRZDO�RI�PRQH\

�� $Q\ �LWHP�RI�YDOXH

�� / RDQ

�� 7KLQJ�RU�SURPLVH

�� 6HUYLFH��HJ���+ RVSLWDOLW\ �VXFK�DV�IUHH�KRWHO�URRPV��



: H�EHOLHYH�WKDW�VWURQJ�EXVLQHVV�UHODWLRQVKLSV�DUH� IRXQGHG�RQ�WUXVW�DQG�PXWXDO

UHVSHFW��UHIOHFWLQJ�WKH�YDOXH�ZH�SODFH�RQ�RXU�FXVWRPHUV�DQG�EXVLQHVV�SDUWQHUV�

* LIWV� WR� WKLUG� SDUWLHV� LQFOXGLQJ� * RYHUQPHQW� RIILFLDOV� �LQFOXGLQJ� HPSOR\ HHV� DW� DOO

OHYHOV��PXVW�EH�JXLGHG�E\ �WKH�FRPSDQ\ 
V�SROLFLHV�DQG�GLUHFWLYHV�LQ�WKLV�UHJDUG��

* LIWV� RI� FDVK� DQG� FDVK� HTXLYDOHQWV� DUH� VWULFWO\ � SURKLELWHG�� ( PSOR\ HHV� PD\ � EH

JLYHQ�7HJD�EUDQGHG�SURPRWLRQDO�LWHPV�LQ�PRGHUDWLRQ�WR�WKLUG�SDUWLHV��,Q�FDVH�RI

DQ\ � DPELJXLW\ � DERXW� WKH� JLIWLQJ� SROLF\ �� RQH� PD\ � FRQVXOW� ZLWK� WKH� FRPSOLDQFH

RIILFHU��$OO�JLIWV�DQG�KRVSLWDOLW\ �LI�RIIHUHG��RU�SURYLGHG�RQ�EHKDOI�RI�WKH�&RPSDQ\

PXVW� EH� SURSHUO\ � UHIOHFWHG� LQ� WKH� &RPSDQ\ 
V� ERRNV� DQG� UHFRUGV� DQG� GXO\

DSSURYHG�E\ �WKH�0 DQDJLQJ�' LUHFWRU��
�

�) �P�T�Q�J�U�B�M�J�U�Z����

+ RVSLWDOLW\ � LQFOXGHV� PHDOV� DQG� UHIUHVKPHQWV�� DV� ZHOO� DV� FXOWXUDO�� HQWHUWDLQPHQW�

RU� VSRUWLQJ� HYHQWV� ZKHUH� DW� OHDVW� RQH� 7HJD
V� HPSOR\ HH� DFWV� DV� D� KRVW� DQG

DWWHQGV�� ,I� QR� 7HJD� HPSOR\ HH� LV� DWWHQGLQJ�� WKHQ� WKH� KRVSLWDOLW\ � LV� D� kJLIWy� DQG

VXEMHFW�WR�WKH�UXOHV�RQ�JLIWV��

� �

�� 3D\ PHQWV�IRU�WUDYHO��HQWHUWDLQPHQW��IRRG�HWF��

��
$Q\ �VRUW�RI�SHUVRQDO�DGYDQWDJH�OLNH�HPSOR\ PHQW�RU�EXVLQHVV
RSSRUWXQLW\ �IRU�WKH�IDPLO\��UHODWLYHV��RU�IULHQGV�LQ�\RXU�FRPSDQLHV�ILUPV

��
%XVLQHVV�FRXUWHV\ �RIIHUHG�VXFK�DV�D�SURGXFW�GLVFRXQW�RU�UHEDWH�RQ�WKH
SULFH�RI�DQ\ WKLQJ�RI�YDOXH�RU�DQ\ �RWKHU�EHQHILW�H[ WHQGHG�



� �

�%�P�O�B�U�J�P�O�T����

7HJD� HPSOR\ HHV� VKDOO� QHLWKHU� UHFHLYH� QRU� RIIHU� RU� PDNH�� GLUHFWO\ � RU� LQGLUHFWO\ �

GRQDWLRQV� RU� FRPSDUDEOH� EHQHILWV� WKDW� DUH� LQWHQGHG� WR�� RU� SHUFHLYHG� WR� REWDLQ

EXVLQHVV�RU�XQFRPSHWLWLYH�IDYRXUV�IRU�WKH�FRQGXFW�RI�LWV�EXVLQHVV��$Q\ �GRQDWLRQ

PDGH� E\ � WKH� &RPSDQ\ � VKDOO� EH� DV� SHU� WKH� SUHYDLOLQJ� ODZ� RI� WKH� ODQG� DQG� ZLWK

SULRU�ZULWWHQ�DSSURYDO�RI�WKH�0 DQDJLQJ�' LUHFWRU�

�����������$�0�. �1�&�5�*�5�*�0�/

�8 �F���B�S�F���D�P�N�N�J�U�U�F�E���U�P���G�B�J�S���B�O�E���U�S�B�O�T�Q�B�S�F�O�U���D�P�N�Q�F�U�J�U�J�P�O�
���B�O�E���X�F���D�P�N�Q�M�Z���X�J�U�I���B�M�M

�S�F�M�F�W�B�O�U���D�P�N�Q�F�U�J�U�J�P�O���M�B�X�T�����"�M�M���D�P�N�Q�B�O�J�F�T���X�J�U�I�J�O���U�I�F���( �S�P�V�Q���B�S�F���D�P�N�N�J�U�U�F�E���U�P

�T�V�Q�Q�P�S�U�J�O�H���B�O�E���B�E�W�B�O�D�J�O�H���B���D�P�N�Q�F�U�J�U�J�W�F�
���P�Q�F�O���N�B�S�L�F�U���F�D�P�O�P�N�Z���J�O���F�W�F�S�Z���D�P�V�O�U�S�Z

�B�O�E���N�B�S�L�F�U���X�I�F�S�F���X�F���P�Q�F�S�B�U�F�����8 �F���X�J�M�M���B�D�U�J�W�F�M�Z���D�P�P�Q�F�S�B�U�F���J�O���F�G�G�P�S�U�T���U�P���Q�S�P�N�P�U�F

�U�I�F���Q�S�P�H�S�F�T�T�J�W�F���B�O�E���S�F�T�Q�P�O�T�J�C�M�F���M�J�C�F�S�B�M�J�[�B�U�J�P�O���P�G���U�S�B�E�F���B�O�E���J�O�W�F�T�U�N�F�O�U���C�Z���F�B�D�I

�O�B�U�J�P�O����

�"���D�P�N�Q�B�O�Z���J�O���U�I�F���( �S�P�V�Q���T�I�B�M�M���O�P�U���F�O�H�B�H�F���J�O���B�D�U�J�W�J�U�J�F�T���U�I�B�U���H�F�O�F�S�B�U�F���P�S���T�V�Q�Q�P�S�U

�U�I�F���G�P�S�N�B�U�J�P�O���P�G���N�P�O�P�Q�P�M�J�F�T�
���E�P�N�J�O�B�O�U���N�B�S�L�F�U���Q�P�T�J�U�J�P�O�T�
���D�B�S�U�F�M�T�
���B�O�E���T�J�N�J�M�B�S

�V�O�G�B�J�S���U�S�B�E�F���Q�S�B�D�U�J�D�F�T��

�"�M�M���D�P�N�Q�B�O�J�F�T���J�O���U�I�F���( �S�P�V�Q���T�I�B�M�M���N�B�S�L�F�U���U�I�F�J�S���Q�S�P�E�V�D�U�T���B�O�E���T�F�S�W�J�D�F�T���P�O���U�I�F�J�S

�P�X�O�� �N�F�S�J�U�T�� �B�O�E�� �T�I�B�M�M�� �O�P�U�� �N�B�L�F�� �V�O�G�B�J�S�� �B�O�E�� �N�J�T�M�F�B�E�J�O�H�� �T�U�B�U�F�N�F�O�U�T�� �B�C�P�V�U

�D�P�N�Q�F�U�J�U�P�S�T�����Q�S�P�E�V�D�U�T���B�O�E���T�F�S�W�J�D�F�T�����"�O�Z���D�P�M�M�F�D�U�J�P�O���P�G���D�P�N�Q�F�U�J�U�J�W�F���J�O�G�P�S�N�B�U�J�P�O

�T�I�B�M�M���C�F���P�C�U�B�J�O�F�E���P�O�M�Z���U�I�S�P�V�H�I���M�F�H�B�M�M�Z���Q�F�S�N�J�U�U�F�E���T�P�V�S�D�F�T���B�O�E���N�F�B�O�T��

�&�N�Q�M�P�Z�F�F�T�� �N�V�T�U�� �O�F�W�F�S�� �E�J�S�F�D�U�M�Z�� �P�S�� �J�O�E�J�S�F�D�U�M�Z�� �F�O�U�F�S�� �J�O�U�P�� �B�H�S�F�F�N�F�O�U�T�


�V�O�E�F�S�T�U�B�O�E�J�O�H�T�
���P�S���D�P�P�S�E�J�O�B�U�F���B�D�U�J�W�J�U�J�F�T���X�J�U�I���B�D�U�V�B�M���P�S���Q�P�U�F�O�U�J�B�M���D�P�N�Q�F�U�J�U�P�S�T���U�P

�G�J�Y���Q�S�J�D�F�T�
���Q�S�F�N�J�V�N�T�
���P�S���B�O�Z���T�Q�F�D�J�G�J�D���F�M�F�N�F�O�U�T���U�I�F�S�F�P�G�
���M�J�N�J�U���P�S���S�F�T�U�S�J�D�U���U�I�F���L�J�O�E

�P�S���R�V�B�O�U�J�U�Z���P�G���Q�S�P�E�V�D�U�T���P�S���T�F�S�W�J�D�F�T���T�V�Q�Q�M�J�F�E�
���F�Y�D�I�B�O�H�F���D�P�N�Q�F�U�J�U�J�W�F�M�Z���T�F�O�T�J�U�J�W�F

�J�O�G�P�S�N�B�U�J�P�O�� �P�S�� �F�O�H�B�H�F�� �J�O�� �B�O�Z�� �P�U�I�F�S�� �C�F�I�B�W�J�P�V�S�� �U�I�B�U�� �X�P�V�M�E�� �P�U�I�F�S�X�J�T�F�� �M�J�N�J�U

�D�P�N�Q�F�U�J�U�J�P�O���J�O���C�S�F�B�D�I���P�G���B�Q�Q�M�J�D�B�C�M�F���M�B�X�T���B�O�E���S�F�H�V�M�B�U�J�P�O�T�����. �B�O�Z���G�P�S�N�T���P�G���D�P�O�E�V�D�U

�N�B�Z���C�F���T�V�C�K�F�D�U���U�P���B�O�U�J�U�S�V�T�U���M�B�X�T��



� �

�����������$�0�/ �' �-�*�$�5�4���0�' ���*�/ �5�&�3�&�4�5��

: H� H[ SHFW� DOO� RXU� HPSOR\ HHV� WR� DFW� DQG� PDNH� EXVLQHVV� GHFLVLRQV� LQ� WKH� EHVW

LQWHUHVWV�RI�WKH�&RPSDQ\��DQG�WKH\ �DUH�UHTXLUHG�WR�GR�VR�ZLWKRXW�FRQVLGHUDWLRQ

RI�SHUVRQDO�LQWHUHVWV��&RQIOLFW�RI�LQWHUHVW�PD\ �DULVH�ZKHQ�RXU�LQWHUHVWV�LQWHUIHUH

RU�PD\ �EH�SHUFHLYHG�DV�LQWHUIHULQJ�ZLWK�RXU�DELOLW\ �WR�SHUIRUP�RXU�MREV�HIIHFWLYHO\

DQG�IDLUO\��: KHUH�ZH�FDQ��ZH�DYRLG�DQ\ �UHODWLRQVKLS�RU�DFWLYLW\ �WKDW�PLJKW�LPSDLU�

RU�HYHQ�DSSHDU�WR�LPSDLU��RXU�DELOLW\ �WR�PDNH�REMHFWLYH�DQG� IDLU�GHFLVLRQV�ZKHQ

SHUIRUPLQJ�EXVLQHVV�RQ�EHKDOI�RI�7HJD�,QGXVWULHV�RU�DQ\ �RI�WKH�FRPSDQLHV�LQ�7HJD

* URXS��

$ � FRQIOLFW� RI� LQWHUHVW� FRXOG� EH� DQ\ � NQRZQ� DFWLYLW\ �� WUDQVDFWLRQ�� UHODWLRQVKLS�� RU

VHUYLFH�HQJDJHG�LQ�E\ �DQ� ( PSOR\ HH��KLV�KHU�LPPHGLDWH� IDPLO\ � �LQFOXGLQJ�SDUHQWV�

VLEOLQJV��VSRXVH��SDUWQHU��DQG�FKLOGUHQ���UHODWLYHV��RU�D�FORVH�SHUVRQDO�UHODWLRQVKLS�

ZKLFK� PD\ � FDXVH� FRQFHUQ� �EDVHG� XSRQ� DQ� REMHFWLYH� GHWHUPLQDWLRQ�� WKDW� WKH

( PSOR\ HH�FRXOG�QRW�RU�PLJKW�QRW�EH�DEOH�WR�IDLUO\ �SHUIRUP�KLV�KHU�GXWLHV�WR�RXU

&RPSDQ\ �

: KHQ�HQFRXQWHULQJ�VXFK�UHODWLRQVKLSV�RU�DFWLYLWLHV�WKDW�FDQQRW�EH�DYRLGHG�� \ RX

PXVW� SURPSWO\ � GLVFORVH� WKHP� WR� \ RXU� VXSHUYLVRU�� + 5�� RU� FRPSHWHQW� DXWKRULW\ �

6LPLODUO\ �� DQ\ � SHUVRQDO� LQWHUHVWV� WKDW� FRXOG� EH� SHUFHLYHG� DV� LQIOXHQFLQJ� WKH

H[ HFXWLRQ� RI� \ RXU� SURIHVVLRQDO� GXWLHV� VKRXOG� EH� GLVFORVHG�� : KHQ� LQ� GRXEW�

GLVFORVLQJ� VXFK� UHODWLRQVKLSV� RU� DFWLYLWLHV� LV� LQ� \ RXU� EHVW� LQWHUHVW�� 7UDQVSDUHQF\

RIWHQ�UHPRYHV�DQ\ �SHUFHSWLRQ�RI�LPSURSHU�DFWLYLW\ ��



� �

7DNLQJ�HPSOR\ PHQW��DFFHSWLQJ�D�SRVLWLRQ�RI�UHVSRQVLELOLW\ �RU�UXQQLQJ�D�EXVLQHVV
RXWVLGH� HPSOR\ PHQW� ZLWK� RXU� &RPSDQ\ �� LQ� \ RXU� RZQ� WLPH�� ZLWK� RU� ZLWKRXW
UHPXQHUDWLRQ�� FRXOG� LQWHUIHUH� ZLWK� \ RXU� DELOLW\ � WR� ZRUN� HIIHFWLYHO\ � DW� RXU
&RPSDQ\ �RU�FUHDWH�FRQIOLFWV�RI�LQWHUHVW��

$Q\ � VXFK� DFWLYLW\ � PXVW� QRW� EH� ZLWK� DQ\ � FXVWRPHU�� VXSSOLHU�� GLVWULEXWRU� RU
FRPSHWLWRU�RI�RXU�&RPSDQ\ ��2 XU�HPSOR\ HHV�PXVW�QRWLI\ �DQG�VHHN�SULRU�DSSURYDO
IRU�DQ\ �VXFK�DFWLYLW\ �DV�SHU�WKH�C&RQIOLFWV�RI� ,QWHUHVW
�FODXVH�RI�WKLV�&RGH�DQG�LQ
DFFRUGDQFH� ZLWK� DSSOLFDEOH� FRPSDQ\ � SROLFLHV� DQG� ODZ�� ( YHU\ � HPSOR\ HH� ZKR� LV
UHTXLUHG� WR� GLVFORVH� DV� PHQWLRQHG� DERYH� VKDOO� GR� VR�� LQ� ZULWLQJ� DW� WKH� WLPH� RI
DSSRLQWPHQW�� WR� + 5� RU� KLV� LPPHGLDWH� VXSHULRU� ZKR� VKDOO� IRUZDUG� WKH
LQIRUPDWLRQ�DORQJ�ZLWK�KLV�FRPPHQWV�WR�WKH�SHUVRQ�GHVLJQDWHG�IRU�WKLV�SXUSRVH
E\ �WKH�0 DQDJLQJ�' LUHFWRU��ZKR�LQ�WXUQ�ZLOO�SODFH�LW�EHIRUH�WKH�0 DQDJLQJ�' LUHFWRU
DQG�RU�WKH�ERDUG�RI�GLUHFWRUV�H[ HFXWLYH�FRPPLWWHH�DSSRLQWHG�E\ �WKH�ERDUG�DQG�
XSRQ� D� GHFLVLRQ� EHLQJ� WDNHQ� LQ� WKH� PDWWHU�� WKH� HPSOR\ HH� FRQFHUQHG� ZLOO� EH
UHTXLUHG�WR�WDNH�QHFHVVDU\ �DFWLRQ�DV�DGYLVHG�WR�UHVROYH�DYRLG�WKH�FRQIOLFW�

,I� DQ� HPSOR\ HH� IDLOV� WR� GLVFORVH� DV� UHTXLUHG� KHUHLQ� DQG� WKH� PDQDJHPHQW� RI� LWV
RZQ�DFFRUG�EHFRPHV�DZDUH�RI�DQ�LQVWDQFH�RI�FRQIOLFW�RI�LQWHUHVW�WKDW�RXJKW�WR
KDYH�EHHQ�GLVFORVHG�E\ �WKH�HPSOR\ HH��WKH�PDQDJHPHQW�ZLOO�WDNH�D�VHULRXV�YLHZ�RI
WKH� PDWWHU� DQG� FRQVLGHU� VXLWDEOH� GLVFLSOLQDU\ � DFWLRQ� DJDLQVW� WKH� HPSOR\ HH� DIWHU
SURYLGLQJ�DQ�RSSRUWXQLW\ �IRU�KHDULQJ��LI�QHFHVVDU\ ��

�����������*�/ �4�*�%�&�3���5�3�" �%�*�/ �(

: H� VXSSRUW� RSHQ� DQG� IDLU� VHFXULWLHV� PDUNHWV� EHFDXVH� WKH\ � DUH� NH\ � WR� EXLOGLQJ
WUXVW� DQG� LQYHVWRU� FRQILGHQFH�� ,QVLGHU� WUDGLQJ� RFFXUV� ZKHQ� D� &RPSDQ\ 
V
VHFXULWLHV� DUH� WUDGHG� ZKLOH� LQ� SRVVHVVLRQ� RI� 8 QSXEOLVKHG� 3ULFH� 6HQVLWLYH
,QIRUPDWLRQ��



� �

$OO�HPSOR\ HHV�RI�WKH�&RPSDQ\ �DQG�LWV�VXEVLGLDULHV�VKDOO�HQVXUH�FRPSOLDQFH�ZLWK
WKH� 7HJD� C&RGH� RI� &RQGXFW� WR� UHJXODWH�� PRQLWRU� DQG� UHSRUW� WUDGLQJ� E\
' HVLJQDWHG�3HUVRQV�DQG�WKHLU�,PPHGLDWH�5HODWLYHV
�DQG�7HJD�C&RGH�RI�3UDFWLFHV
DQG�3URFHGXUHV�IRU�) DLU�' LVFORVXUH�RU�8 QSXEOLVKHG�3ULFH�6HQVLWLYH�,QIRUPDWLRQ
�
8 QSXEOLVKHG� 3ULFH� 6HQVLWLYH� ,QIRUPDWLRQ� �k8 36,y�� PHDQV� DQ\ � LQIRUPDWLRQ�
UHODWLQJ� WR� WKH� &RPSDQ\ � RU� LWV� VHFXULWLHV�� GLUHFWO\ � RU� LQGLUHFWO\ �� WKDW� LV� QRW
JHQHUDOO\ � DYDLODEOH� ZKLFK� XSRQ� EHFRPLQJ� JHQHUDOO\ � DYDLODEOH�� LV� OLNHO\ � WR
PDWHULDOO\ �DIIHFW�WKH�SULFH�RI�WKH�VHFXULWLHV�DQG�VKDOO��RUGLQDULO\ �LQFOXGLQJ�EXW�QRW
UHVWULFWHG�WR��LQIRUPDWLRQ�UHODWLQJ�WR�WKH�IROORZLQJ��

3HULRGLFDO�ILQDQFLDO�UHVXOWV�RI�WKH�&RPSDQ\

,QWHQGHG�GHFODUDWLRQ�RI�GLYLGHQGV��ERWK�LQWHULP�DQG�ILQDO�

&KDQJH�LQ�FDSLWDO�VWUXFWXUH

��
,VVXH�RI�VHFXULWLHV��EX\ �EDFN�RI�VHFXULWLHV�RU�DQ\ � IRUIHLWXUH�RI�VKDUHV�RU�FKDQJH
LQ�PDUNHW�ORW�RI�WKH�&RPSDQ\ 
V�VKDUHV

�� $FTXLVLWLRQ�� 0 HUJHU�� ' H�PHUJHU�� $PDOJDPDWLRQ�� 5HVWUXFWXULQJ�� 6FKHPH� RI
DUUDQJHPHQW�RU�WDNHRYHUV

�� ' LVSRVDO�� VSLQ�RII� RU� VHOOLQJ� GLYLVLRQ� RI� ZKROH� RU� VXEVWDQWLDOO\ � ZKROH� RI� WKH
XQGHUWDNLQJ

��
$Q\ � PDMRU� H[ SDQVLRQ� SODQV� RU� H[ HFXWLRQ� RI� QHZ� SURMHFWV� RU� DQ\ � VLJQLILFDQW
FKDQJHV�LQ�SROLFLHV��SODQV�RU�RSHUDWLRQV�RI�WKH�&RPSDQ\

��
&KDQJHV�LQ�. H\ �0 DQDJHULDO�3HUVRQQHO��DQG�RWKHU�PDWWHUV�DV�PD\ �EH�SUHVFULEHG
E\ � UHJXODWRUV�FRQVLGHUHG� E\ � WKH� 0 DQDJLQJ� ' LUHFWRU� �� : KROHWLPH� ' LUHFWRU� �
&RPSOLDQFH�2 IILFHU� ��&KLHI� ) LQDQFLDO�RIILFHU�WR�EH�SULFH�VHQVLWLYH� IURP�WLPH�WR
WLPH

��

��

��
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9LRODWLRQV� RI� LQVLGHU� WUDGLQJ� ODZV� RU� WKLV� SROLF\ � ZLOO� UHVXOW� LQ� GLVFLSOLQDU\ � DFWLRQ�
LQFOXGLQJ� SRWHQWLDO� WHUPLQDWLRQ� RI� HPSOR\ PHQW� RU� OHJDO� FRQVHTXHQFHV�� 7KH
&RPSDQ\ �PD\ �DOVR�UHSRUW�VXVSHFWHG�YLRODWLRQV�WR�UHOHYDQW�UHJXODWRU\ �DXWKRULWLHV
IRU�LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ�

�����������1�3�&�7�&�/ �5�*�0�/ ���0�' ���. �0�/ �&�: ���-�" �6�/ �%�&�3�*�/ �(

7HJD�LV�FRPPLWWHG�WR�SUHYHQWLQJ�PRQH\ �ODXQGHULQJ�DFWLYLWLHV�LQ�DOO�LWV�RSHUDWLRQV
UHODWHG�WR�WKH�PDQXIDFWXULQJ�RI�HTXLSPHQW�	 �FRQVXPDEOHV�IRU�WKH�PLQLQJ��PLQHUDO
SURFHVVLQJ�� DQG� PDWHULDO� KDQGOLQJ� LQGXVWULHV�� : H� UHFRJQL] H� WKH� LPSRUWDQFH� RI
PDLQWDLQLQJ�WKH�LQWHJULW\ �RI�RXU�ILQDQFLDO�V\ VWHPV�DQG�FRPSO\ LQJ�ZLWK�DOO�DSSOLFDEOH
DQWL�PRQH\ �ODXQGHULQJ��$0 / ��ODZV�DQG�UHJXODWLRQV��$ �SROLF\ �KDV�EHHQ�HVWDEOLVKHG
ZLWK� D� IUDPHZRUN� DQG� SURFHGXUHV� WR� SUHYHQW� DQG� GHWHFW� PRQH\ � ODXQGHULQJ
DFWLYLWLHV� ZLWKLQ� RXU� RUJDQL] DWLRQ�� : H� DUH� FRPPLWWHG� WR� HQVXULQJ� WKDW� RXU
SURGXFWV�DQG�VHUYLFHV�ZLOO�EH�XVHG�RQO\ �IRU�OHJLWLPDWH�SXUSRVHV�ZLWK�IXQGV�GHULYHG
IURP�OHJLWLPDWH�VRXUFHV�

�����������2�6�" �-�*�5�: ���0�' ���1�3�0�%�6�$�5�4���" �/ �%���4�&�3�7�*�$�&�4

$OO� FRPSDQLHV� LQ� WKH� * URXS� VKDOO� EH� FRPPLWWHG� DQG� VWULYH� WR� VXSSO\ � JRRGV� DQG
VHUYLFHV� RI� ZRUOG�FODVV� TXDOLW\ � WKDW� PHHW� DOO� DSSOLFDEOH� VWDQGDUGV� EDFNHG� E\
HIILFLHQW�DIWHU�VDOHV�VHUYLFH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�FXVWRPHUV�WR
HQVXUH�WKHLU�WRWDO�VDWLVIDFWLRQ�

�����������1�6�#�-�*�$���3�&�1�3�&�4�&�/ �5�" �5�*�0�/ ���0�' ���5�) �&���$�0�. �1�" �/ �: ���� ���5�) �&���( �3�0�6�1

$OO� FRPSDQLHV� LQ� WKH� * URXS� ZLOO� KRQRXU� WKH� LQIRUPDWLRQ� UHTXLUHPHQWV� RI� WKH
SXEOLF�DQG�LWV�VWDNHKROGHUV��,Q�DOO�LWV�SXEOLF�DSSHDUDQFHV��ZLWK�UHVSHFW�WR�GLVFORVLQJ
&RPSDQ\ � DQG� EXVLQHVV� LQIRUPDWLRQ� WR� SXEOLF� FRQVWLWXHQFLHV� VXFK� DV� WKH� PHGLD�
WKH� ILQDQFLDO� FRPPXQLW\ �� HPSOR\ HHV� DQG� VKDUHKROGHUV�� D� &RPSDQ\ � LQ� WKH� * URXS
VKDOO� EH� UHSUHVHQWHG� RQO\ � E\ � VSHFLILFDOO\ � DXWKRUL] HG� GLUHFWRUV� DQG� HPSOR\ HHV�� ,W
ZLOO� EH� WKH� VROH� UHVSRQVLELOLW\ � RI� WKHVH� DXWKRUL] HG� UHSUHVHQWDWLYHV� WR� GLVFORVH
LQIRUPDWLRQ�RQ�WKH�&RPSDQ\ �
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7KLUG�3DUWLHV�WKDW�KDYH�EXVLQHVV�GHDOLQJV�ZLWK�WKH�* URXS�EXW�DUH�QRW�PHPEHUV

RI� WKH� JURXS� VXFK� DV� FRQVXOWDQWV�� DJHQWV�� VDOHV� UHSUHVHQWDWLYHV�� GLVWULEXWRUV�

FRQWUDFWRUV��VXSSOLHUV��HWF��VKDOO�QRW�EH�DXWKRUL] HG�WR�UHSUHVHQW�DQ\ �&RPSDQ\ �LQ

WKH� * URXS� LI� WKHLU� EXVLQHVV� FRQGXFW� DQG� HWKLFV� DUH� NQRZQ� WR� EH� LQFRQVLVWHQW

ZLWK� WKH� FRGH�� 7KH� WHUP� kWKLUG� SDUWLHVy� FDQ� LQFOXGH� FRQVXOWDQWV�� IUDQFKLVHV�

UHVHOOHUV��FXVWRP�EURNHUV��DFFRXQWLQJ�RU�ODZ� ILUPV��RU�FRPSDQLHV�WKDW�DLG�ZLWK

REWDLQLQJ�YLVDV��SHUPLWV��RU�LQVSHFWLRQ�FHUWLILFDWHV��DQG�MRLQW�YHQWXUH�SDUWQHUV��

�����������) �6�. �" �/ ���3�*�( �) �5�4

2 XU� &RPSDQ\ � LV� FRPPLWWHG� WR� XSKROGLQJ� DQG� UHVSHFWLQJ� KXPDQ� ULJKWV� LQ� DOO

DVSHFWV� RI� RXU� RSHUDWLRQV�� : H� UHFRJQL] H� WKH� LPSRUWDQFH� RI� SURPRWLQJ� DQG

SURWHFWLQJ�KXPDQ�ULJKWV�DQG�VWULYH�WR�HQVXUH�WKDW�RXU�DFWLYLWLHV�GR�QRW�LQIULQJH

XSRQ� WKH� IXQGDPHQWDO� ULJKWV� DQG� GLJQLW\ � RI� LQGLYLGXDOV�� 7KLV� FRGH� RI� FRQGXFW

DORQJ� ZLWK� WKH� UHOHYDQW� VHFWLRQ� RI� RXU� %XVLQHVV� 5HVSRQVLELOLW\ � 	 � 6XVWDLQDELOLW\

3ROLF\ � �%563�� HVWDEOLVKHV� RXU� FRPPLWPHQW� WR� KXPDQ� ULJKWV� DQG� SURYLGHV

JXLGHOLQHV�IRU�RXU�HPSOR\ HHV��FRQWUDFWRUV��DQG�EXVLQHVV�SDUWQHUV��7KH�FRPSDQ\

DOVR�UHVSHFWV�WKH�SULQFLSOHV�RI�LQWHUQDWLRQDO�LQVWUXPHQWV��ZKLFK�DUH�LQ�OLQH�ZLWK

WKH�PDQXDO�RI�WKH�,/ 2 �FRQYHQWLRQV�DQG�UHFRPPHQGDWLRQV��

7KLV� FRGH� RI� FRQGXFW� DORQJ� ZLWK� WKH� UHOHYDQW� VHFWLRQ� RI� RXU� %XVLQHVV

5HVSRQVLELOLW\ � 	 � 6XVWDLQDELOLW\ � 3ROLF\ � �%563�� HVWDEOLVKHV� RXU� FRPPLWPHQW� WR

KXPDQ� ULJKWV� DQG� SURYLGHV� JXLGHOLQHV� IRU� RXU� HPSOR\ HHV�� FRQWUDFWRUV�� DQG

EXVLQHVV� SDUWQHUV�� 7KH� FRPSDQ\ � DOVR� UHVSHFWV� WKH� SULQFLSOHV� RI� LQWHUQDWLRQDO

LQVWUXPHQWV�� ZKLFK� DUH� LQ� OLQH� ZLWK� WKH� PDQXDO� RI� WKH� ,/ 2 � FRQYHQWLRQV� DQG

UHFRPPHQGDWLRQV��

,1 7 ( * 5 ,7 < �,1 �7 + (
&2 0 0 8 1 ,7 <�
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5HVSHFW�IRU�+ XP DQ�5LJKWV��

: H� UHVSHFW� DQG� VXSSRUW� WKH� SULQFLSOHV� RXWOLQHG� LQ� LQWHUQDWLRQDOO\ � UHFRJQL]HG

KXPDQ�ULJKWV�LQVWUXPHQWV��VXFK�DV�WKH�8 QLYHUVDO�' HFODUDWLRQ�RI�+ XPDQ�5LJKWV�DQG

WKH� ,QWHUQDWLRQDO� / DERXU� 2 UJDQL]DWLRQjV� ' HFODUDWLRQ� RQ�)XQGDPHQWDO� 3ULQFLSOHV

DQG� 5LJKWV� DW� : RUN�� : H� DUH� FRPPLWWHG� WR� FRQGXFWLQJ� RXU� RSHUDWLRQV� LQ� D

PDQQHU� WKDW� UHVSHFWV� DQG� XSKROGV� WKH� KXPDQ� ULJKWV� RI� RXU� HPSOR\ HHV�

FRQWUDFWRUV��ORFDO�FRPPXQLWLHV��DQG�RWKHU�VWDNHKROGHUV�

/ DERXU�6WDQGDUGV�DQG�) DLU�( P SOR\ P HQW��

: H� DGKHUH� WR� IDLU� ODERXU� SUDFWLFHV� DQG� SURPRWH� HTXDO� RSSRUWXQLWLHV� IRU� DOO

HPSOR\ HHV�� UHJDUGOHVV� RI� WKHLU� UDFH�� FRORXU�� JHQGHU�� QDWLRQDOLW\ �� UHOLJLRQ�� DJH�

GLVDELOLW\ ��RU�RWKHU�SURWHFWHG�FKDUDFWHULVWLFV��: H�FRPSO\ �ZLWK�DOO�DSSOLFDEOH�ODERXU

ODZV� DQG� UHJXODWLRQV�� LQFOXGLQJ� WKRVH� UHODWHG� WR� ZRUNLQJ� KRXUV�� ZDJHV�� EHQHILWV�

DQG�ZRUNSODFH�KHDOWK�DQG�VDIHW\ �

�$�I�J�M�E���-�B�C�P�V�S���B�O�E���' �P�S�D�F�E���-�B�C�P�V�S��

: H� VWULFWO\ � SURKLELW� WKH� XVH� RI� FKLOG� ODERXU� DQG� IRUFHG� ODERXU� LQ� DQ\ � RI� RXU

RSHUDWLRQV�� LQFOXGLQJ� WKRVH� RI� RXU� FRQWUDFWRUV� DQG� VXSSOLHUV�� : H� FRQGXFW� GXH

GLOLJHQFH� WR� HQVXUH� WKDW� RXU� VXSSO\ � FKDLQ� LV� IUHH� IURP� FKLOG� ODERXU� DQG� IRUFHG

ODERXU��DQG�ZH�FROODERUDWH�ZLWK�VXSSOLHUV�WR�LPSURYH�WKHLU�ODERXU�SUDFWLFHV�

�( �S�J�F�W�B�O�D�F���. �F�D�I�B�O�J�T�N�T��

: H� SURYLGH� DFFHVVLEOH� DQG� FRQILGHQWLDO� JULHYDQFH� PHFKDQLVPV� IRU� HPSOR\ HHV�

FRQWUDFWRUV�� DQG� VWDNHKROGHUV� WR� UHSRUW� DQ\ � KXPDQ� ULJKWV� FRQFHUQV�� : H

LQYHVWLJDWH�DQG�DGGUHVV�JULHYDQFHV�LQ�D�WLPHO\ �DQG�IDLU�PDQQHU��WDNLQJ�DSSURSULDWH

FRUUHFWLYH�DFWLRQV�DV�QHFHVVDU\ �
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: H� HQJDJH� ZLWK� ORFDO� FRPPXQLWLHV� DQG� VWULYH� WR� XQGHUVWDQG� WKHLU� QHHGV� DQG

FRQFHUQV�� : H� UHVSHFW� WKH� ULJKWV�� WUDGLWLRQV�� DQG� FXOWXUHV� RI� ORFDO� FRPPXQLWLHV�

DQG�ZH�VHHN�WR�PLQLPL]H�DQ\ �DGYHUVH�LPSDFWV�RXU�RSHUDWLRQV�PD\ �KDYH�RQ�WKHLU

ZHOO�EHLQJ�

: H� FRQWULEXWH� WR� WKH� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW� RI� ORFDO� FRPPXQLWLHV

WKURXJK�UHVSRQVLEOH�EXVLQHVV�SUDFWLFHV�DQG�FRPPXQLW\ �HQJDJHPHQW�LQLWLDWLYHV�

� �
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: H�HQJDJH�ZLWK�JRYHUQPHQWDO�DXWKRULWLHV�ZLWK�LQWHJULW\ ��DQG�ZH�UHPDLQ�SROLWLFDOO\

QHXWUDO��$OO�FRPSDQLHV�LQ�WKH�* URXS�DUH�FRPPLWWHG�WR�DQG�VXSSRUW�D�IXQFWLRQLQJ

GHPRFUDWLF�FRQVWLWXWLRQ�DQG�RU�WKH�GXO\ �DSSRLQWHG�V\ VWHP�ZLWK�D�WUDQVSDUHQW�DQG

IDLU�HOHFWRUDO�V\ VWHP�LQ�,QGLD�DQG�LQ�WKH�FRXQWULHV�LW�RSHUDWHV��$Q\ �&RPSDQ\ �LQ�WKH

7HJD�* URXS�VKDOO�QRW�VXSSRUW�GLUHFWO\ �RU�LQGLUHFWO\ �DQ\ �VSHFLILF�SROLWLFDO�SDUW\ �RU

FDQGLGDWH� IRU� SROLWLFDO� RIILFH�� 7KH� &RPSDQ\ � ZLOO� QRW� PDNH� DQ\ � SROLWLFDO

FRQWULEXWLRQV�ZLWKRXW�GXH�DSSURYDO�RI�WKH�%RDUG�RI�' LUHFWRUV�RI�WKH�&RPSDQ\ �

�����������4�6�1�1�-�*�&�3���" �/ �%���$�0�/ �5�3�" �$�5�0�3���3�&�4�1�0�/ �4�*�#�*�-�*�5�:

: H� H[ SHFW� RXU� VXSSOLHUV� DQG� FRQWUDFWRUV� WR� DGKHUH� WR� WKH� VDPH� KXPDQ� ULJKWV

VWDQGDUGV�DQG�SULQFLSOHV�DV�RXWOLQHG�LQ�WKLV�SROLF\ �� : H�FROODERUDWH�ZLWK�VXSSOLHUV

DQG�FRQWUDFWRUV�WR�SURPRWH�HWKLFDO�SUDFWLFHV��LQFOXGLQJ�UHVSHFW�IRU�KXPDQ�ULJKWV�

IDLU�ODERXU��DQG�UHVSRQVLEOH�HQYLURQPHQWDO�	 �VDIHW\ �PDQDJHPHQW�

�����������&�/ �7�*�3�0�/ �. �&�/ �5��

$V�UHVSRQVLEOH�FRUSRUDWH�FLWL]HQV��ZH�DUH� IXOO\ �DZDUH�RI�RXU�RQJRLQJ�REOLJDWLRQV

DQG�FRPPLWPHQW�WR�WKH�HQYLURQPHQW��DQG�WKH�QHFHVVLW\ �IRU�DFWLYH�HQJDJHPHQW�LQ

SURWHFWLQJ�DQG�HQKDQFLQJ�RXU�QDWXUDO�UHVRXUFHV�� : H�DUH�GHGLFDWHG�WR�PLQLPL]LQJ

QHJDWLYH�LPSDFWV�DQG�PD[ LPL]LQJ�SRVLWLYH�FRQWULEXWLRQV�WR�QDWXUH�

: H� DUH� FRPPLWWHG� WR� SURWHFWLQJ� WKH� HQYLURQPHQW� LQ� WKH� FRXQWULHV� ZKHUH� LW

FRQGXFWV�EXVLQHVV��DQG�WR�WKDW�HQG�KDV�GHYHORSHG�SROLFLHV�ZLWK�D�VWURQJ�IRFXV�RQ�

UHGXFLQJ� JUHHQKRXVH� JDV� HPLVVLRQV�� HQHUJ\ � FRQVHUYDWLRQ�� ZDWHU� FRQVHUYDWLRQ�

UHGXFLQJ� DQG� HQYLURQPHQW�IULHQGO\ � GLVSRVDO� RI� ZDVWH� JHQHUDWHG� IURP� WKH

PDQXIDFWXULQJ�SURFHVV��VXVWDLQDEOH�UHF\ FOLQJ��UHFRYHU\ �DQG�UHXVH�RI�ZDVWH�LQ�WKH

SURGXFWLRQ�SURFHVV��XVH�RI�VXVWDLQDEOH�UDZ�PDWHULDOV�DQG�SUDFWLFHV�
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$OO� ( PSOR\ HHV�� 6XSSOLHUV�� 9HQGRUV�� $JHQFLHV�� ' HDOHUV�� ' LVWULEXWRUV��&RQVXOWDQWV�

DQG� DIILOLDWHV� DUH� DFFRXQWDEOH� IRU� IXOO� FRPSOLDQFH� ZLWK� WKLV� &RGH�� 3HQDOWLHV� IRU

EUHDFK�RI�WKLV�&RGH�VKDOO�EH�GHWHUPLQHG�E\ �WKH�%RDUG�RI�' LUHFWRUV�LQ�WKH�FDVH�RI

' LUHFWRUV�� DQG� WR� WKH� SHUVRQ� GHVLJQDWHG� IRU� WKLV� SXUSRVH� E\ � WKH� 0 DQDJLQJ

' LUHFWRU�LQ�WKH�FDVH�RI�WKH�RWKHU�HPSOR\ HHV��

3HQDOWLHV�PD\ � LQFOXGH�VHULRXV�GLVFLSOLQDU\ �DFWLRQ��UHPRYDO� IURP�RIILFH��DV�ZHOO�DV

RWKHU�UHPHGLHV�WR�WKH�H[ WHQW�SHUPLWWHG�E\ �ODZ�DQG�RU�DV�DSSURSULDWH�XQGHU�WKH

FLUFXPVWDQFHV��

$Q\ �VLJQLILFDQW�EUHDFK�RI�WKH�&RGH�E\ � ' LUHFWRUV�DQG�( PSOR\ HHV�PXVW�EH�QRWLILHG

WR� WKH� %RDUG� RI� ' LUHFWRUV� DQG� WKH� 0 DQDJLQJ� ' LUHFWRU� DV� WKH� FDVH� PD\ � EH�� 7KH

0 DQDJLQJ� ' LUHFWRU� VKDOO� UHSRUW� WR� WKH� &RPSDQ\ 
V� %RDUG� RI� ' LUHFWRUV� RQ� WKH

&RGH
V�RSHUDWLRQ�DQG�HIIHFWLYHQHVV�DORQJ�ZLWK�DQ\ �VLJQLILFDQW�EUHDFK�RI�WKH�&RGH�

$Q\ �VLJQLILFDQW�EUHDFK�RI�WKH�&RGH�E\ � ' LUHFWRUV�DQG�( PSOR\ HHV�PXVW�EH�QRWLILHG

WR� WKH� %RDUG� RI� ' LUHFWRUV� DQG� WKH� 0 DQDJLQJ� ' LUHFWRU� DV� WKH� FDVH� PD\ � EH�� 7KH

0 DQDJLQJ� ' LUHFWRU� VKDOO� UHSRUW� WR� WKH� &RPSDQ\ 
V� %RDUG� RI� ' LUHFWRUV� RQ� WKH

&RGH
V�RSHUDWLRQ�DQG�HIIHFWLYHQHVV�DORQJ�ZLWK�DQ\ �VLJQLILFDQW�EUHDFK�RI�WKH�&RGH�

,0 3/ ( 0 ( 1 7 $ 7 ,2 1�
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$Q\ �TXHVWLRQ�UHODWLQJ�WR�KRZ�WKLV�&RGH�VKRXOG�EH�DSSOLHG�RU�LQWHUSUHWHG�VKRXOG

EH� DGGUHVVHG� WR� WKH� &RPSOLDQFH� 2 IILFHU�� : H� KDYH� WULHG� WR� FRYHU� DOO� SRVVLEOH

HYHQWXDOLWLHV�� + RZHYHU�� QR� &RGH� RI� &RQGXFW� FDQ� FRYHU� DOO� VLWXDWLRQV� ZH� PD\

HQFRXQWHU�� 7KXV�� ZH� QHHG� WR� DGKHUH� WR� WKH� IROORZLQJ� SULQFLSOHV� ZKHUH� VSHFLILF

UXOHV�FDQQRW�EH�HVWDEOLVKHG�

��
' HFLVLRQV� PDGH� DQG� DFWLRQV� WDNHQ� PXVW� EH� FRQVLVWHQW� ZLWK� &RPSDQ\
YDOXHV�DQG�&RPSDQ\ �REMHFWLYHV

��
7HJD� LV� IRFXVHG� RQ� GHOLYHULQJ� ORQJ�WHUP� YDOXH� WR� LWV� HPSOR\HHV�
VKDUHKROGHUV�� FXVWRPHUV�� DQG� VRFLHW\�� ,W� LV� H[ SHFWHG� WKDW� ZH� ZLOO� GR
ZKDW�LV�ULJKW�WR�VXSSRUW�WKH�ORQJ�WHUP�JRDOV�RI�WKH�&RPSDQ\

��
7HJD� FRPSHWHV� WR� ZLQ�� EXW� ZLWKLQ� WKH� IUDPHZRUN� RI� LQWHJULW\�
WUDQVSDUHQF\ �DQG�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV

��
,I�HYHU�LQ�GRXEW�DERXW�D�GHFLVLRQ��LW�VKRXOG�EH�HVFDODWHG�WR�D�KLJKHU�OHYHO
RI�PDQDJHPHQW�IRU�EURDGHU�FRQVLGHUDWLRQ

��

6KRXOG�DQ\RQH�HYHU�VHH�D�GHYLDWLRQ�IURP�WKH�DERYH�SULQFLSOHV��LW�LV
H[ SHFWHG�WKDW�KH�VKH�ZLOO�UHSRUW�WKH�YLRODWLRQ�WKURXJK�WKH�DSSURSULDWH
FKDQQHOV��: KHUH�WKH�DSSURSULDWH�FKDQQHO�LV�QRW�LGHQWLILHG��WKH�VDPH�ZLOO
EH�UHSRUWHG�WR�LPPHGLDWH�KLJKHU�OHYHO�RI�PDQDJHPHQW
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6RRQHU�RU�ODWHU�ZKLOH�ZRUNLQJ�DW�7HJD� \ RX�PD\ �EH�FRQIURQWHG�ZLWK�D�VLWXDWLRQ

WKDW�SUHVHQWV�DQ�HWKLFDO�GLOHPPD�� : KHQ�WKDW�KDSSHQV��GR�QRW�KHVLWDWH�WR�VSHDN

XS�� DVN� TXHVWLRQV� DERXW� \ RXU� UHVSRQVLELOLWLHV�� DQG� UHSRUW� FRQFHUQV� RU� QRQ�

FRPSOLDQW� FRQGXFW� ZKHQ� QHHGHG�� $OZD\ V� WU\ � ILUVW� WR� DGGUHVV� TXHVWLRQV� RU

FRQFHUQV� ZLWK� \ RXU� LPPHGLDWH� VXSHUYLVRU� RU� RWKHUV� ZKR� FDQ� KHOS�� VXFK� DV

+ XPDQ�5HVRXUFHV��/ HJDO��RU�&RPSDQ\ �6HFUHWDU\ �

,I� \ RX�DUH�XQFRPIRUWDEOH�RU�XQVXFFHVVIXO�LQ�GLVFXVVLQJ�DQ�LVVXH�ZLWK�RQH�RI�WKH

FKRLFHV� VHW� RXW� DERYH�� \ RX� VKRXOG� EH� DZDUH� WKDW� WKH� : KLVWOH� %ORZHU� 3ROLF\ � LV

DQRWKHU�DOWHUQDWLYH�WR�REWDLQ�DGYLFH�RU�UDLVH�D�FRQFHUQ�LQ�JRRG� IDLWK�DERXW�DQ\

VLWXDWLRQ�WKDW�\ RX�NQRZ��RU�VXVSHFW�YLRODWHV�RXU�&RGH�RU�WKH�ODZ��<RXU�UHSRUW

ZLOO�EH�UHDG�E\ �WKH�&KDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH�ZKR�LV�DQ�,QGHSHQGHQW

' LUHFWRU�DQG�ZKR�ZLOO�GHDO�ZLWK�\ RXU�UHSRUW�LQ�D�SURIHVVLRQDO�PDQQHU��5HSRUWV

DQG�UHODWHG�LQIRUPDWLRQ�ZLOO�EH�WUHDWHG�FRQILGHQWLDOO\ �DQG�VKDUHG�ZLWK�RQO\ �WKRVH

SHUVRQV� ZKR� QHHG� WR� NQRZ� LQ� UHODWLRQ� WR� VDIHJXDUGLQJ� WKH� LQWHUHVWV� RI� WKH

FRPSDQ\ �



� ��: KLVWOH�%ORZHU�3ROLF\
�
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&RRSHUDWLRQ�ZLWK�LQYHVWLJDWLRQV��DXGLWV��DQG�LQWHUQDO�FRQWURO�DFWLYLWLHV�3UHYHQWLQJ

DQG�GHWHFWLQJ�YLRODWLRQV�RI�WKH�&RGH�RU�WKH�ODZ�LV�WDNHQ�YHU\ �VHULRXVO\ �DW�7HJD�

6LPLODUO\ �� DQ\ � SRWHQWLDO� YLRODWLRQ� RI� WKH� &RGH� RU� WKH� ODZ� ZLOO� EH� LQYHVWLJDWHG

SURPSWO\ ��$V�VXFK��HPSOR\ HHV�DUH�UHTXLUHG�WR�FRRSHUDWH�IXOO\ �DQG�KRQHVWO\ �LQ�DQ\

LQYHVWLJDWLRQ�� DXGLW� RU� LQWHUQDO� FRQWURO� DFWLYLW\ �� ZKLFK� LQFOXGHV� SURPSWO\

UHVSRQGLQJ�WR�DOO�LQIRUPDWLRQ�UHTXHVWV��$OO�GRFXPHQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR

KDUG�FRS\ ��HOHFWURQLF�DQG�HPDLO�ILOHV��DUH�WKH�SURSHUW\ �RI�WKH�FRPSDQ\ �DQG�PD\ �EH

UHYLHZHG�IURP�WLPH�WR�WLPH�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�GDWD�SULYDF\ �ODZ�
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�3�B�J�T�F���D�P�O�D�F�S�O�T���F�B�S�M�Z
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�6�T�F���8 �I�J�T�U�M�F���#�M�P�X�F�S
�. �F�D�I�B�O�J�T�N

�" �D�U���J�O���H�P�P�E���G�B�J�U�I

�3�F�Q�P�S�U�J�O�H���I�F�M�Q�T���Q�S�P�U�F�D�U���U�I�F
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5ROH�RI�( P SOR\ HHV



+ RZ �WR�5HSRUW"

�1�3�0�5�&�$�5�*�0�/ ���' �3�0�. ���3�&�5�" �-�*�" �5�*�0�/ ��

�5�F�H�B���E�P�F�T���O�P�U���U�P�M�F�S�B�U�F���S�F�U�B�M�J�B�U�J�P�O���B�H�B�J�O�T�U���B�O�Z���F�N�Q�M�P�Z�F�F���X�I�P���S�F�Q�P�S�U�T���B���D�P�O�D�F�S�O���J�O
�H�P�P�E���G�B�J�U�I�����*�O�E�J�W�J�E�V�B�M�T���X�I�P���B�D�U���B�H�B�J�O�T�U���B���Q�F�S�T�P�O���G�P�S���S�B�J�T�J�O�H���B���D�P�O�D�F�S�O���P�S
�Q�B�S�U�J�D�J�Q�B�U�J�O�H���J�O���B�O���J�O�W�F�T�U�J�H�B�U�J�P�O���X�J�M�M���C�F���T�V�C�K�F�D�U���U�P���E�J�T�D�J�Q�M�J�O�B�S�Z���B�D�U�J�P�O�
���V�Q���U�P���B�O�E
�J�O�D�M�V�E�J�O�H���U�F�S�N�J�O�B�U�J�P�O���P�G���F�N�Q�M�P�Z�N�F�O�U��

�5�I�F���$�P�E�F���0�G���#�V�T�J�O�F�T�T���$�P�O�E�V�D�U���	�D�P�C�D�
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PDGKXGXEKDVKL# \ DKRR�FR�LQ

0 DQMXUHH�5DL�_�&RPSDQ\ �6HFUHWDU\ ��* OREDO�+ HDG���/ HJDO�	 �&RPSOLDQFH
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PDQMXUHH�UDL# WHJDLQGXVWULHV�FRP

9LJLODQFH�2 IILFHU
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