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8QLWHG�6WDWHV�6HQDWH��7KH�ERDUG�PHPEHUV�ZLOO�HDFK�VHUYH��-\HDU�VWDJJHUHG�WHUPV��
%RWK�/LPRQ�DQG�/HDYLWW�ZHUH�VXSSRUWHG�E\�17(8��ZH�DUH�ORRNLQJ�IRUZDUG�WR�
WKHLU�VHUYLFH�RI�UHVROYLQJ�WKH�QHDUO\�������FDVHV�WKDW�KDYH�EHHQ�EDFNORJJHG� 

<RX�PD\�EH�ZRQGHULQJ�ZKDW�WKH�063%�GRHV�RU�ZK\�LW�LV�LPSRUWDQW�LQ�WKH�OLYHV�RI�
DJHQF\�HPSOR\HHV���7KH�%RDUG�ZDV�FUHDWHG�LQ������LQ�UHRUJDQL]DWLRQ�HIIRUWV�WR�UH�
SODFH�WKH�&LYLO�6HUYLFH�&RPPLVVLRQ��7KLV�DFW�UHSODFHG�WKH�&LYLO�6HUYLFH�&RPPLV�
VLRQ�ZLWK�WKUHH�QHZ�LQGHSHQGHQW�DJHQFLHV��2IILFH�RI�3HUVRQQHO�0DQDJHPHQW�
�230���ZKLFK�PDQDJHV�WKH�)HGHUDO�ZRUN�IRUFH��)HGHUDO�/DERU�5HODWLRQV�$XWKRUL�
W\��)/5$���ZKLFK�RYHUVHHV�)HGHUDO�ODERU-PDQDJHPHQW�UHODWLRQV��DQG��0HULW�6\V�
WHPV�3URWHFWLRQ�%RDUG��063%���ZKLFK�SURPRWHV�DQ�HIIHFWLYH�)HGHUDO�ZRUNIRUFH�
IUHH�RI�SURKLELWHG�SHUVRQQHO�SUDFWLFHV��063%�DVVXPHV�WKH�DSSHDOV�IXQFWLRQ�WKDW�
ZDV�RQFH�SDUW�RI�WKH�&LYLO�6HUYLFH�&RPPLVVLRQ��DGMXGLFDWLQJ�FDVHV�ILOHG�E\�HP�
SOR\HHV�DJDLQVW�JRYHUQPHQW�DJHQFLHV�WKDW�ZHUH�QRW�DSSHDOHG�WR�DUELWUDWLRQ�
WKURXJK�WKH�17(8-,56�1DWLRQDO�$JUHHPHQW�� 

17(8�LV�WKDQNIXO�WKDW�WKH�063%�LV�RQFH�DJDLQ�DW�D�IXOO�TXRUXP��7KH�PXOWL\HDU�
GHOD\�KDV�FDXVHG�HPSOR\HH�LVVXHV�WR�VLW�VWDJQDQW�ZDLWLQJ�RQ�UHVROXWLRQ��$W�WKH�
WLPH�RI�/LPRQ�DQG�/HDYLWW�EHLQJ�DSSRLQWHG��WKHUH�ZHUH�DSSUR[LPDWHO\�������FDV�
HV�ZDLWLQJ�WR�EH�GHFLGHG��7KLV�PHDQV�WKDW�ZHOO�RYHU�������HPSOR\HHV�ZHUH�DZDLW�
LQJ�GHFLVLRQV�WKDW�JUHDWO\�LPSDFW�WKHLU�OLYHOLKRRG��:H�DQ[LRXVO\�DZDLW�DV�WKH�EDFN�
ORJ�RI�FDVHV�DUH�DGGUHVVHG�DQG�RXU�PHPEHUV�JHW�WKH�UHVROXWLRQV�ZKLFK�WKH\�GH�
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,�UHPHPEHU�VWDUWLQJ�DW�WKH�,56�\HDUV�DJR�
DQG�ZDV�KDSS\�WR�ILQG�RXW�WKDW�HPSOR\HHV�
ZHUH�RIIHUHG�D�EXV�SDVV��7KLV�PDGH�JHWWLQJ�
WR�DQG�IURP�ZRUN�D�ORW�HDVLHU�IRU�PH�DQG�
ZDV�RQH�OHVV�WKLQJ�,�ZRXOG�KDYH�WR�ZRUU\�
DERXW��7KLV�EHQHILW�FDQ�EH�JUHDW��EXW�LW�FDQ�
DOVR�FRPH�ZLWK�FRQVHTXHQFHV�LI�QRW�XVHG�
SURSHUO\�� 

7KH�,56�3XEOLF�7UDQVSRUWDWLRQ�6XEVLG\�3UR�
JUDP��3763��ZDV�HVWDEOLVKHG�WR�HQFRXUDJH�
HPSOR\HHV�WR�XVH�SXEOLF�WUDQVSRUWDWLRQ�
ZKHQ�FRPPXWLQJ�WR�DQG�IURP�WKHLU�UHVL�
GHQFH�DQG�RIILFLDO�SRVW�RI�GXW\��32'����(OLJL�
EOH�HPSOR\HHV�XVLQJ�DQ�DXWKRUL]HG�SXEOLF�
WUDQVSRUWDWLRQ�PHWKRG�ZLOO�UHFHLYH�DQ�HP�
SOR\HU-SURYLGHG�IDUH�VXEVLG\�WR�DSSO\�WRZDUG�WKHLU�PRQWKO\�WUDQVLW�FRVWV��,56�ZLOO�SD\�WKH�WUDQVLW�EHQH�
ILWV�IURP�DSSURSULDWHG�IXQGLQJ�HTXDO�WR�WKH�SDUWLFLSDQW¶V�DFWXDO�PRQWKO\�FRPPXWLQJ�FRVW��XS�WR�WKH�PD[�
LPXP�QRQWD[DEOH�PRQWKO\�DPRXQW�DOORZHG�E\�ODZ��6HQLRU�FLWL]HQV�����DQG�ROGHU��DQG�SHUVRQV�ZLWK�GLVD�
ELOLWLHV�PXVW�KDYH�D�YDOLG�:0$7$�6HQLRU�'LVDEOHG�,'�FDUG�LQ�RUGHU�WR�UHFHLYH�WKH�UHGXFHG�IDUH�RIIHUHG�
XQGHU�WKH�VHQLRU�GLVDEOHG�6PDU7ULS�JXLGHOLQHV� 

$V�RI�-DQXDU\�������WKH�FXUUHQW�PRQWKO\�PD[LPXP�3763�EHQHILW�DPRXQW�LV�������7KH�SURJUDP�LV�RSHQ�
WR�DOO�,56�HPSOR\HHV��LQFOXGLQJ�IXOO-WLPH��SDUW-WLPH��DQG�VHDVRQDO�HPSOR\HHV��<RX�FDQ�DSSO\�E\�JRLQJ�WR�
26�*HW6HUYLFHV�DQG�VXEPLWWLQJ�D�WLFNHW� 

,I�\RX�GHFLGH�WR�VLJQ�XS�IRU�WKH�SURJUDP��\RX�ZLOO�EH�DJUHH�WKDW�\RX�� 

�� $UH�HPSOR\HG�E\�WKH�IHGHUDO�JRYHUQPHQW�� 

�� $UH�HOLJLEOH�IRU�D�SXEOLF�WUDQVSRUWDWLRQ�IDUH�EHQHILW� 

�� ZLOO�RQO\�XVH�WKH�WUDQVLW�EHQHILW�IRU�P\�GDLO\�FRPPXWH�WR�DQG�IURP�P\�UHVLGHQFH�DQG�RIILFLDO�32'� 

�� ZLOO�QRW�XVH�WKH�EHQHILW�IRU�ORFDO�YLVLWV�WR�RWKHU�RIILFHV� 

�� ZLOO�QRW�JLYH��VHOO�RU�WUDQVIHU�\RXU�WUDQVLW�EHQHILW�WR�DQ\RQH�HOVH� 

�� ZLOO�QRW�XVH�WKH�JRYHUQPHQW-SURYLGHG�WUDQVLW�EHQHILW�LQ�H[FHVV�RI�WKH�VWDWXWRU\�OLPLW��DQG 

�� ZLOO�QRW�LQFOXGH�SDUNLQJ�IHHV�LQ�WKH�FRPSXWDWLRQ�RI�WKH�GDLO\��ZHHNO\�RU�PRQWKO\�FRPPXWLQJ�FRVW� 

,I�DIWHU�VLJQLQJ�XS�WR�UHFHLYH�WKH�EXV�SDVV�\RX�GHFLGH�\RX�QR�ORQJHU�QHHG�LW��PDNH�VXUH�WR�ZLWKGUDZ�IURP�
WKH�SURJUDP��,W�LV�\RXU�UHVSRQVLELOLW\�WR�OHW�PDQDJHPHQW�NQRZ�WKDW�\RX�QR�ORQJHU�ZLVK�WR�EH�LQ�WKH�SUR�
JUDP��)DLOXUH�WR�OHW�PDQDJHPHQW�NQRZ�PD\�UHVXOW�LQ�GLVFLSOLQDU\�DFWLRQ��2QFH�\RX�ZLWKGUDZ�IURP�WKH�
SURJUDP�\RX�PXVW�UHWXUQ�RU�GHVWUR\�WKH�75$16HUYH�FDUG��UHWXUQ�WKH�WUDQVLW�YRXFKHUV�RU�DQ\�XQXVHG�
SRUWLRQ�RI�WKH�EHQHILWV�UHFHLYHG� 

<RX�FDQ�ILQG�PRUH�LQIRUPDWLRQ�E\�YLVLWLQJ�WKH�RIILFLDO�3763�SROLF\�DQG�SURFHGXUHV�LQ�,50�����������SGI��
DQG��86�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�KWWSV���ZZZ�WUDQVSRUWDWLRQ�JRY�WUDQVHUYH�SDUWLFLSDQWV�
LUV 

/RUHWKD�+XGVRQ 

7DNLQJ�$GYDQWDJH�RI�WKH�3XEOLF�7UDQVSRUWDWLRQ�
6XEVLG\�3URJUDP��3763� 

�  
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6RFLDO�0HGLD� 

6LQFH�0DUFK�RI�������VR�
FLDO�PHGLD�ZDV�RQH�RI�WKH�
IHZ�ZD\V�ZH�FRPPXQLFDW�
HG�ZLWK�RXU�IULHQGV�DQG�
IDPLO\���:H�ZHUH�DOORZHG�
WR�WHOHZRUN�IRU�IHDU�RI�FRQ�
WUDFWLQJ�&29,'����LQ�RXU�
EXLOGLQJ���:H�ZHUH�WROG�
WKDW�VSHQGLQJ�WLPH�LQ�SHU�
VRQ�ZLWK�IULHQGV�DQG�IDPL�

O\�FRXOG�FDXVH�DQ�LQIHFWLRQ�RI�WKH�GHDGO\�GLVHDVH���:H�ZHUH�SURKLELWHG�WR�
YLVLW�VLFN�ORYHG�RQHV�LQ�WKH�KRVSLWDO��,I�RXU�ORYHG�RQH�SDVVHG�DZD\��ZH�
ZHUH�WROG�LW�ZDV�VDIHU�LI�ZH�GLG�QRW�JR�WR�WKH�IXQHUDO���2XU�NLGV�DQG�
JUDQGNLGV�KDG�D�YLUWXDO�JUDGXDWLRQ��5HVWDXUDQWV�DQG�1DWLRQDO�3DUNV�
FORVHG��6WRUH�VKHOYHV�ZHUH�HPSW\���,W�ZDV�VRPH�RI�WKH�VDGGHVW�WLPHV�,�
UHPHPEHU�� 

,VRODWLRQ�FDQ�FDXVH�VDGQHVV��IHDU��DQ[LHW\��IUXVWUDWLRQ��DQG�HYHQ�DQJHU���
%HFDXVH�ZH�DUH�VRFLDO�EHLQJV�WKHVH�FRQGLWLRQV�FRXOG�EH�UHIOHFWHG�LQ�RXU�
SRVWV�RQ�)DFHERRN���([SUHVVLQJ�\RXU�IHHOLQJV�LV�DEVROXWHO\�SDUW�RI�\RXU�
IUHHGRP�RI�VSHHFK��+RZHYHU��OLNH�HYHU\WKLQJ��WKHUH�LV�D�WLPH�DQG�DSSUR�
SULDWH�FRQWHQW�IRU�\RXU�SRVWV� 

+HUH�DUH�D�IHZ�H[DPSOHV�RI�ZKDW�QRW�WR�GR���7KHVH�H[DPSOHV�FRXOG�OHDG�
WR�DQ�LQWHUQDO�LQYHVWLJDWLRQ���'R�QRW�SRVW�WKLQJV�GXULQJ�ZRUNLQJ�KRXUV���
'R�QRW�WKUHDWHQ�RU�WU\�WR�LQWLPLGDWH�FR-ZRUNHUV�RU�PDQDJHPHQW�E\�
QDPH��'R�QRW�SRVW�WKLQJV�OLNH�FXUUHQW�SLFWXUHV�RI�YDFDWLRQ�ZKLOH�\RX�DUH�
RQ�)0/$�RU�VLFN�OHDYH���'R�QRW�SRVW�D�SLFWXUH�RI�\RXUVHOI�RU�VRPHRQH�
HOVH�LQ�WKH�ZRUNSODFH���(YHQ�LI�\RX�ZRUN�IURP�KRPH��\RX�FRXOG�KDYH�33,�
LQ�WKH�EDFNJURXQG�LQ�\RXU�KRPH�RIILFH���'R�QRW�SRVW�WKLQJV�DERXW�\RXU�
VHFRQG�MRE�XQOHVV�\RX�DOUHDG\�KDYH�SHUPLVVLRQ�WR�ZRUN�WKDW�MRE� 

%H�UHVSRQVLEOH�DQG�UHVSHFWIXO�LQ�DOO�\RXU�SRVWV���,W�FRXOG�KHOS�WR�PDNH�
\RXU�SRVWV�SULYDWH�WR�NHHS�GRZQ�WKH�VSUHDG�RI�FRQWHQW�WKDW�LV�QRW�LQ�
WHQGHG�IRU�HYHU\RQH� 

$V�WKH�VHDVRQV�FKDQJH�DQG�ZH�DUH�DSSURDFKLQJ�ZDUPHU�ZHDWKHU��WKH�
UHVWULFWLRQV�IRU�&29,'����DUH�FKDQJLQJ�DOVR���,�NQRZ�WKDW�&RYLG�KDV�GLI�
IHUHQW�YDULDQWV�WKDW�DUH�QRW�DV�GHDGO\�DV�WKH�ILUVW�URXQG�RI�WKH�GLVHDVH��,W�
DSSHDUV�PRUH�OLNH�D�IOX�LQVWHDG�RI�D�GHDGO\�GLVHDVH��7KH�EXLOGLQJV�ZLOO�
RSHQ�EDFN�XS�VR�WKH�IHHOLQJ�RI�LVRODWLRQ�ZLOO�QRW�EH�VXFK�DQ�LVVXH��2XU�
IDPLO\�DQG�IULHQGV�DUH�VDIH�QRZ��0DVNV�VRPHWLPHV�GR�QRW�QHHG�WR�EH�
ZRUQ�LQ�RXU�EXLOGLQJ�DQG�LQ�SXEOLF���,W�LV�WLPH�WR�JHW�EDFN�RXWGRRUV�DQG�
HQMR\�OLIH���,�DP�JODG�WKDW�,�H[SHULHQFHG�WKLV�LQ�P\�OLIHWLPH���,W�JLYHV�PH�
D�JUHDWHU�DSSUHFLDWLRQ�IRU�WKH�IUHHGRPV�ZH�DOO�KDYH�LQ�WKLV�JUHDW�FRXQ�
WU\� 

-DQHW�&ROZHOO 

67(:$5'6¶�&251(5 

<RXU�17(8�6WHZDUGV�DUH�KHUH�WR�ILJKW�IRU�
\RX�� :H� DUH� DYDLODEOH� LQ� SHUVRQ�� E\�
SKRQH��HPDLO��RU�VN\SH� 

*$7(:$<�67(:$5'6 

3UHVLGHQW��'HEELH�0XOOLNLQ 

 

9LFH�3UHVLGHQW��&KULV�3LHUFH 

 

6HFUHWDU\�&KLHI�6WHZDUG�� 

6KDQQRQ�/RYLQV 

 

'D\�6KLIW�)XOO�7LPH�6WHZDUGV�� 

/RUHWKD�+XGVRQ��5DFKHO�/RYLQV�� 

$QJHOD�0RRUH� 

 

'D\�6KLIW�3DUW�7LPH�6WHZDUGV�� 

7RQ\D�0RUULV��1LFROH�*XHWKOHLQ��-HQQLIHU�
6PLWK��+RSH�2VERUQH��7KRPDV�%D\HU��
%UDQGL�5LJJV 

 

6ZLQJ�6KLIW�&KLHI�6WHZDUG�� 

$OH[�:DONHU 

 

6ZLQJ�6KLIW�3DUW�7LPH�6WHZDUGV�� 

%UDQG\�%HOHZ� 

 

,62�%8,/',1* 

7UHDVXUHU�)XOO�7LPH�6WHZDUG�� 

-DQHW�&ROZHOO� 

 

17(8�(0$,/ 

FWU�FRY�FLUVF�QWHX����FRYLQJWRQ#LUV�JRY� 
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�����1DWLRQDO�$JUHHPHQW�-�)UHTXHQWO\�
$VNHG�4XHVWLRQV� 

�����1DWLRQDO�$JUHHPHQW�–�:KRP�GRHV�WKLV�DSSO\�WR" 

4��7KHUH�DUH�PDQ\�FKDQJHV�WR�ZRUNSODFH�UXOHV�ZLWK�WKH������1DWLRQDO�$JUHHPHQW��7R�ZKRP�GR�
WKHVH�UXOHV�DSSO\" 

$��7KHVH�UXOHV�DSSO\�WR��EDUJDLQLQJ�XQLW��HPSOR\HHV��8VXDOO\��WKHVH�DUH�QRQ-PDQDJHU�HPSOR\HHV�
ZKR�GR�QRW�ZRUN�LQ�&,��&KLHI�&RXQVHO��RU�LQYROYHG�LQ�VHFXUH�RU�+5-UHODWHG�ZRUN��<RX�FDQ�ILQG�\RXU�
EDUJDLQLQJ�XQLW�VWDWXV�RQ�\RXU�6)-��� 

4��,�DP�D�QRQ-EDUJDLQLQJ�XQLW�HPSOR\HH��7KH�1DWLRQDO�$JUHHPHQW�FRQWDLQV�PDQ\�EHQHILWV�IRU�EDU�
JDLQLQJ�XQLW�HPSOR\HHV��'R�DQ\�RI�WKHVH�EHQHILWV�DSSO\�WR�PH" 

$��+&2�LV�ZRUNLQJ�WR�PDNH�D�UHFRPPHQGDWLRQ�IRU�VHQLRU�OHDGHUVKLS�DV�WR�ZKLFK�EHQHILWV��SDVV�
WKURXJK��WR�QRQ-EDUJDLQLQJ�XQLW�HPSOR\HHV��2QFH�WKRVH�GHFLVLRQV�DUH�PDGH��ZH�ZLOO�LPPHGLDWHO\�
OHW�\RX�NQRZ� 

$UWLFOH����–�8VH�RI�2QOLQH�&RPPXQLFDWLRQ�7RROV 

4��7KH�QHZ�FRQWUDFW�JLYHV�PDQDJHPHQW�WKH�DELOLW\�WR�UHTXLUH�WKDW�HPSOR\HHV�XVH�RQOLQH�FRPPXQL�
FDWLRQ�WRROV�ZKHQ�PDQDJHPHQW�GHWHUPLQHV�LW�ZRXOG�EH�XVHIXO�LQ�SHUIRUPLQJ�\RXU�ZRUN��'RHV�WKLV�
PHDQ�WKDW�PDQDJHPHQW�FDQ�GLUHFW�PH�WR�WXUQ�RQ�6N\SH�IRU�%XVLQHVV�RU�0LFURVRIW�7HDPV�WR�FRP�
PXQLFDWH�ZLWK�P\�WHDP�PHPEHUV�RU�FXVWRPHUV" 

$��<HV��+RZHYHU��PDQDJHPHQW�KDV�DJUHHG�WKDW�LW�ZLOO�QRW�XVH�WKHVH�WRROV�WR�PRQLWRU�WUDFN�HPSOR\�
HHV��PHDVXUH�SURGXFWLYLW\��RU�DFW�DV�D�WLPH�DQG�DWWHQGDQFH�WRRO� 

4��,I�UHTXLUHG�WR�XVH�6N\SH�IRU�%XVLQHVV�RU�0LFURVRIW�7HDPV��FDQ�,�XVH�WKH��'R�1RW�'LVWXUE��IHD�
WXUH" 

$��,W�GHSHQGV��7KH��DYDLODELOLW\��IHDWXUH�RI�LQVWDQW�PHVVDJLQJ�–�ZKLFK�VKRZV�DQ�HPSOR\HH
V�VWDWXV�
DV��$YDLODEOH����$ZD\����%XV\���RU��'R�1RW�'LVWXUE��–�VKRXOG�VKRZ�\RXU�FXUUHQW�VWDWXV��7KDW�LV��HP�
SOR\HHV�QHHG�WR�EH�UHDFKDEOH�WKURXJK�WKHVH�WRROV��DQG�HPSOR\HHV�FDQQRW�XVH�WKLV�IHDWXUH�WR�SUHYHQW�
PDQDJHPHQW��\RXU�FROOHDJXHV��RU�\RXU�FXVWRPHUV�IURP�FRPPXQLFDWLQJ�ZLWK�\RX��$V�D�UHVXOW��WKH�
�'R�1RW�'LVWXUE��IXQFWLRQ�PD\�EH�XVHG�RQ�D�OLPLWHG�EDVLV��H�J���WR�FRPSOHWH�D�VSHFLILF�WDVN���,I�\RX�
DUH�DYDLODEOH��KRZHYHU��\RXU�VWDWXV�VKRXOG�VKRZ�WKDW�\RX�DUH��DYDLODEOH��� 

4��&DQ�,�EH�UHTXLUHG�WR�XVH�D�ZHEFDP�IRU�D�PHHWLQJ" 

$��,W�GHSHQGV��0DQDJHPHQW�FDQ�UHTXLUH�WKDW�HPSOR\HHV�XVH�ZHEFDPV�IRU�LQGLYLGXDO�RU�JURXS�PHHW�
LQJV��LQFOXGLQJ�WUDLQLQJ��ZKHUH�IDFH-WR-IDFH�PHHWLQJV�DUH�ZDUUDQWHG�EXW�LPSUDFWLFDO��7KDW�PHDQV�
WKDW�PDQDJHUV�VKRXOG�QRW�UHTXLUH�WKH�XVH�RI�D�ZHEFDP�MXVW�WR�VHH�D�SHUVRQ��7KDW�ZRXOG�EH�LQDSSUR�
SULDWH��0DQDJHPHQW�FDQ��KRZHYHU��UHTXLUH�D�WHDP�RI�HPSOR\HHV�WR�XVH�ZHEFDPV�WR�DWWHQG�D�WHDP�
PHHWLQJ�ZKHQ��H�J���WKH�WHDP�LV�QRW�FR-ORFDWHG��,Q�DGGLWLRQ��PDQDJHPHQW�FRXOG�UHTXLUH�DQ�HPSOR\�
HH�WR�XVH�D�ZHEFDP�IRU�D�SHUIRUPDQFH�UHYLHZ�VLQFH�VXFK�D�PHHWLQJ�ZRXOG�XVXDOO\�EH�KHOG�LQ�SHUVRQ�
LI�WKH�HPSOR\HH�DQG�PDQDJHU�ZHUH�FR-ORFDWHG��0DQDJHPHQW�FRXOG�DOVR�UHTXLUH�DQ�HPSOR\HH�WR�XVH�
D�ZHEFDP�IRU�D�PHHWLQJ�ZLWK�D�WD[SD\HU�LI�VXFK�PHHWLQJ�ZRXOG�QRUPDOO\�EH�GRQH�IDFH-WR-IDFH�EXW�
IRU�VRPH�LPSUDFWLFDOLW\��H�J���&29,'-���� 

$UWLFOH����–�7HOHZRUN�DQG�%HLQJ�&DOOHG�LQWR�WKH�2IILFH 

4��&DQ�P\�PDQDJHU�FDOO�PH�LQWR�WKH�RIILFH�RQ�P\�WHOHZRUNLQJ�GD\" 

$��<HV��LQ�FHUWDLQ�VFHQDULRV��<RXU�PDQDJHU�FDQ�FDOO�\RX�LQWR�WKH�RIILFH�IRU�D�UHJXODUO\�VFKHGXOHG�
WHDP�PHHWLQJ��H�J���D�ZHHNO\�RU�PRQWKO\�WHDP�PHHWLQJ���RU�IRU�D�VSHFLDO�FLUFXPVWDQFH�–�H�J���WUDLQ�
LQJ��RIILFH�FRYHUDJH��ILOLQJ�VHDVRQ�DSSRLQWPHQW��<RXU�PDQDJHU�FDQQRW��KRZHYHU��FDOO�\RX�LQWR�WKH�
RIILFH�MXVW�WR�VHH�\RX��,W�PXVW�EH�D�VSHFLDO�FLUFXPVWDQFH�RU�IRU�D�UHJXODUO\�VFKHGXOHG�PHHWLQJ� 

� 
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$UWLFOH����–�7HOHZRUN�/RFDWLRQ 

4��+RZ�IDU�FDQ�P\�WHOHZRUN�ORFDWLRQ�EH�IURP�P\�32'" 

$��<RXU�WHOHZRUN�ORFDWLRQ�PXVW�EH�ZLWKLQ�����PLOHV�RI�\RXU�DVVLJQHG�32'��<RXU�PDQDJHU�GRHV��KRZHYHU��
UHWDLQ�VROH�GLVFUHWLRQ�WR�DSSURYH�WHOHZRUNLQJ�RXWVLGH�RI�WKDW�UDGLXV�IRU�XS�WR�WZR�SD\�SHULRGV�LQ�D�FDOHQGDU�
\HDU��7KH�WZR�SD\�SHULRGV�QHHG�QRW�EH�FRQVHFXWLYH�–�L�H���\RX�FDQ�EH�DSSURYHG�IRU�WKH�H[FHSWLRQ�IRU�RQH�SD\�
SHULRG�LQ�'HFHPEHU�DQG�RQH�SD\�SHULRG�LQ�-XO\��,Q�VXFK�LQVWDQFHV��\RX�PXVW�XVH�\RXU�RZQ�OHDYH�VKRXOG�\RX�
EHFRPH�XQDEOH�WR�WHOHZRUN��L�H���\RX�FDQQRW�JHW�ZHDWKHU�DQG�VDIHW\�OHDYH�LI�WKHUH�LV��IRU�H[DPSOH��D�SRZHU�
RXWDJH��� 

$UWLFOH����–�)UHTXHQW�7HOHZRUN�6FKHGXOHV� 

4��$V�D�IUHTXHQW�WHOHZRUNHU��GR�,�RQO\�KDYH�WR�UHJXODUO\�UHSRUW�WR�WKH�RIILFH�WZLFH�D�SD\�SHULRG" 

$��,W�GHSHQGV��$V�D�IUHTXHQW�WHOHZRUNHU��\RXU�ZRUN�GHWHUPLQHV�KRZ�RIWHQ�\RX�FDQ�WHOHZRUN��7KH�FRQWUDFW�
GHILQHV�IUHTXHQW�WHOHZRUN�DV����KRXUV�RU�PRUH�RI�WHOHZRUN�LQ�D�FDOHQGDU�PRQWK��)RU�PDQ\�HPSOR\HHV��WKDW�
PD\�RQO\�PHDQ�WZR�IXOO�GD\V�SHU�SD\�SHULRG��ZKLFK�LV�WKH�PLQLPXP�\RX�PXVW�UHSRUW�WR�WKH�RIILFH��)RU�RWKHU�
HPSOR\HHV��\RX�PD\�EH�UHTXLUHG�WR�UHSRUW�XS�WR�WZLFH�D�ZHHN��RU�IRXU�WLPHV�D�SD\�SHULRG��WR�SHUIRUP�FHU�
WDLQ�MRE�GXWLHV�–�H�J���FKHFN�PDLO��PHHW�ZLWK�WD[SD\HUV��RIILFH�FRYHUDJH� 

$UWLFOH����–�)LUVW�&RQVLGHUDWLRQ 

4��$V�D�EDUJDLQLQJ�XQLW�HPSOR\HH��DP�,�VWLOO�HQWLWOHG�WR�ILUVW�FRQVLGHUDWLRQ�IRU�EDUJDLQLQJ�XQLW�SRVLWLRQV" 

$��)LUVW�FRQVLGHUDWLRQ�LV�VWLOO�DSSOLFDEOH�WR�PDQ\�MREV�DW�WKH�,56��7KH�H[FHSWLRQ�LV�HQWU\�OHYHO�SRVLWLRQV�IRU�
PDQ\�FRPPRQ�MRE�VHULHV��3OHDVH�VHH�$UWLFOH�����6HFWLRQ���&�IRU�D�OLVW�RI�WKRVH�SRVLWLRQV�H[HPSW�IURP�ILUVW�
FRQVLGHUDWLRQ� 

5HIHUUDO�%RQXV 

4��,I�,�UHIHU�VRPHRQH�WR�WKH�,56��ZLOO�,�JHW�D�ERQXV" 

$��<RX�ZLOO�RQO\�JHW�D�UHIHUUDO�ERQXV�LI�\RX�UHIHU�VRPHRQH�LQWR�D��KDUG-WR-ILOO��SRVLWLRQ��%H�RQ�WKH�ORRNRXW�
IRU�FRPPXQLFDWLRQV�DERXW�ZKLFK�SRVLWLRQV�DUH�FRQVLGHUHG��KDUG-WR-ILOO���2QFH�\RX�UHIHU�VRPHRQH�LQWR�RQH�
RI�WKHVH�SRVLWLRQV��\RX�ZLOO�UHFHLYH������RQ�WKH�SHUVRQ
V�VL[-PRQWK�DQQLYHUVDU\�DQG�DQ�DGGLWLRQDO������RQ�
WKH�RQH-\HDU�DQQLYHUVDU\� 

 

 

 

7KH�&KDSWHU�LV�ORRNLQJ�IRU�17(8�PHPEHUV�LQWHUHVWHG�LQ�VHUYLQJ�DV�8QLRQ�6WHZDUGV�EHJLQQLQJ�2FWREHU����
������$SSRLQWHG�VWHZDUGV�ZLOO�VHUYH�DV�DGYRFDWHV�RQ�EHKDOI�RI�17(8�PHPEHUV�LQ�PDQDJHPHQW-HPSOR\HH�
GLVSXWHV��ZULWH�QHZVOHWWHU�DUWLFOHV�UHJDUGLQJ�ZRUNSODFH�LVVXHV��DQG�DWWHQG�17(8�HYHQWV�DQG�WUDLQLQJV�RQ�
ODERU�ODZ�DQG�YDULRXV�ZRUNSODFH�LVVXHV�DQG�SROLFLHV� 

,I�LQWHUHVWHG��SOHDVH�VHQG�&KDSWHU�3UHVLGHQW��'HEELH�0XOOLNLQ�DQG�&KLHI�6WHZDUG��6KDQQRQ�/RYLQV�D�VKRUW�
VWDWHPHQW�RI�LQWHUHVW���-��VHQWHQFHV��DW� 
'HERUD�M�0XOOLNLQ#LUV�JRY�DQG�6KDQQRQ�.�/RYLQV#LUV�JRY�H[SUHVVLQJ�ZK\�\RX�ZRXOG�OLNH�WR�EH�D�8QLRQ�
6WHZDUG��KRZ�ORQJ�\RX¶YH�EHHQ�ZRUNLQJ�IRU�WKH�,56��DQG�ZKDW�EXLOGLQJ�\RX�DUH�ZRUNLQJ�LQ��3ULRU�H[SHUL�
HQFH�LV�QRW�UHTXLUHG��6WHZDUGV�ZLOO�EH�WUDLQHG�E\�WKH�&KDSWHU�3UHVLGHQW��&KLHI�6WHZDUG��DQG�17(8�DWWRUQH\�
SULRU�WR�KDQGOLQJ�DQ\�FDVHV� 



�� 

3KRQHV��3KRQHV��DQG�PRUH�3KRQHV� 
$Q�17(8���PHPEHU�EURXJKW�DQ�HPDLO�WR�WKH�8QLRQ�RIILFH�IURP�D�PDQDJHU�LQ�6%6(��([FLVH���%XW�WKH�HPDLO�
FRXOG�EH�IURP�DQ\�%XVLQHVV�2SHUDWLRQ�ZLWK�D�SKRQH�SURGXFW�OLQH���,W�VDLG� 

 ³7HDP� 

3OHDVH�VHH�WKH�DWWDFKHG�UHYLVHG�SKRQH�VFKHGXOH�IRU�WR�
GD\���8QIRUWXQDWHO\��ZH�KDG�D�FRXSOH�SHRSOH�FDOO�LQ�VR�
WKDW�WLPH�KDV�WR�EH�FRYHUHG� 

%H�VXUH�WR�VLJQ�LQ�WR�WKH�SKRQH�V\VWHP�GDLO\�DW�WKH�EH�
JLQQLQJ�RI�\RXU�72'�LQ�FDVH�\RX�KDYH�DQ\�LVVXHV�VXFK�DV�
SDVVZRUGV� 

$OVR��EH�LQ�5($'<�VWDWXV�ILYH�PLQXWHV�EHIRUH�\RX�DUH�
VFKHGXOHG�RQ�WKH�SKRQHV���:H�KDYH�QRW�EHHQ�PHHWLQJ�
DGKHUHQFH�DQG�WKLV�ZLOO�KHOS�DQG�WKHQ�ZH�FDQ�ZRUN�RQ�
WU\LQJ�WR�JHW�SKRQH�WLPH�UHGXFHG� 

,I�\RX�DUH�QRW�UHDG\�IRU�\RXU�SKRQH�WLPH��\RX�ZLOO�EH�
FKDUJHG�$:2/� 

,I�\RX�QHHG�WR�OHDYH�GXULQJ�\RXU�SKRQH�WLPH��SOHDVH�JLYH�
DV�PXFK�QRWLFH�WR�WKH�PDQDJHU�DV�SRVVLEOH�VR�WKDW�WKH�
SKRQH�WLPH�FDQ�EH�FRYHUHG� 

7KDQNV�´ 

 /HW¶V�WDNH�WKLV�³ZHOO-PHDQLQJ´�HPDLO�DSDUW���7KH�PDQDJHU�VWDUWV�E\�WHOOLQJ�WKH�HPSOR\HHV�WKH\�KDYH�D�
QHZ�SKRQH�VFKHGXOH���7KDW¶V�UHDVRQDEOH�HQRXJK���7KHQ�SURFHHGV�WR�VWDWH�³D�FRXSOH�RI�SHRSOH�FDOOHG�LQ��VR�WKH�
WLPH�KDV�WR�EH�FRYHUHG�´�7KLV�PD\�EH�IDFWXDO�EXW�LV�LQDSSURSULDWH���0\�FRZRUNHUV�GR�QRW�QHHG�WR�NQRZ�ZKHWK�
HU�,�FDOOHG�LQ�RU�ZDV�VFKHGXOHG�RII���7KH\�DOVR�GRQ¶W�QHHG�DQ�RSSRUWXQLW\�WR�EODPH�PH�IRU�WKHLU�H[WUD�SKRQH�
KRXUV���� 

 7KH�PDQDJHU�UHPLQGV�WKH�7HDP�WR�³VLJQ�LQ�WR�WKH�SKRQH�V\VWHP�GDLO\�DW�WKH�EHJLQQLQJ�RI�\RXU�72'�LQ�
FDVH�\RX�KDYH�DQ\�LVVXHV�VXFK�DV�SDVVZRUGV�´���(PSOR\HHV�RQ�WKH�SKRQHV�VKRXOG�ORJ�LQ�DQG�EH�UHDG\�WR�DQVZHU�
WKH�SKRQHV��ZKHQ�QHFHVVDU\��EXW�WKHUH�DUH�UXOHV�DERXW�VZLWFK�RYHU�WLPH�DQG�VOLSSDJH��7KH�&XVWRPHU�6HUYLFH�
$JUHHPHQW�RI�������VD\V�WKH�IROORZLQJ�� 

6LJQ�2Q�6LJQ�2II��,GOH�ZLWK�5HDVRQ�&RGHV� 

$� *HQHUDO�3URYLVLRQ 

6LJQ�2Q�6LJQ�2II��,GOH�ZLWK�5HDVRQ�&RGHV��ZLOO�EH�DGPLQLVWHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�LQ�$WWDFK�
PHQW���WR�WKLV�DJUHHPHQW��,I�WKH�(PSOR\HU�HOHFWV�WR�FKDQJH�6LJQ�2Q�6LJQ�2II��,GOH�ZLWK�5HDVRQ�&RGHV��SURFH�
GXUHV�LQ�WKH�IXWXUH��LW�ZLOO�SURYLGH�QRWLFH�WR�1DWLRQDO�17(8�DQG�EDUJDLQ�WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ� 

%��)RUP������3UHSDUDWLRQ�DQG�(QG-RI-6KLIW�$FWLYLWLHV 
���(PSOR\HHV�ZLOO�EH�JLYHQ�D�WRWDO�RI�HLJKWHHQ������PLQXWHV�SHU�GD\�IRU�EHJLQQLQJ�DQG�HQG�RI�VKLIW�DFWLYLWLHV��
LQFOXGLQJ� FRPSOHWLRQ� RI� )RUP� ������ HWF�� 6XSHUYLVRUV�PD\� DSSURYH�PRUH� WLPH� RQ� DQ� DV� QHHGHG� EDVLV�� 7KH�
HLJKWHHQ������PLQXWHV�ZLOO�EH�LQ�DGGLWLRQ�WR�WKH�WLPH 
SURYLGHG�LQ�6XEVHFWLRQ���(����EHORZ� 
 



�� 

&RQWLQXHG�  

&��6LJQ-RQ�3URFHVV 
(PSOR\HHV�ZKR�DUH� UHTXLUHG� WR�XVH�9RLFHRYHU� ,QWHUQHW�3URWRFRO� �92,3��DQG�$63(&7�ZLOO� VLJQ�RQ� WR� WKHLU�
FRPSXWHUV�DW�WKH�EHJLQQLQJ�RI�WKHLU�722V�DQG�XVH�WKH�DSSURSULDWH�UHDVRQ�FRGH�ZKLOH�VLJQLQJ�RQ�WR�WKH�,56�
,QWUDQHW��7KRVH�HPSOR\HHV�RQ�$63(&7�ZLWKRXW�92,3�ZLOO�VLJQ�RQWR�WKHLU�$63(&7�WHOHSKRQHV�DW�WKH�EHJLQ�
QLQJ�RI�WKHLU�722��2QFH�WKH�VLJQ-RQ�SURFHVV�LV�FRPSOHWHG��WKH�HPSOR\HH�ZLOO�WKHQ�EHJLQ�DQVZHULQJ�WHOHSKRQH�
FDOOV� 
 
1H[W�WKH�PDQDJHU�JLYHV�D�GLUHFWLYH��³$OVR��EH�LQ�5($'<�VWDWXV�ILYH�PLQXWHV�EHIRUH�\RX�DUH�VFKHGXOHG�RQ�WKH�
SKRQHV�´�7KLV�LV�DSSURSULDWH�,)�\RXU�SKRQH�VFKHGXOH�LVQ¶W�LPPHGLDWHO\�DIWHU�\RXU�VWDUW�WLPH��EUHDNV�RU�OXQFK���
)HGHUDO� HPSOR\HHV�PXVW�EH�SDLG� IRU�HYHU\�PLQXWH� WKH\�ZRUN��6LJQLQJ�RQ� WKH�SKRQH� LV�ZRUN��,I�\RX�DUH�UH�
TXLUHG�WR�VLJQ�RQ�DQG�EH�UHDG\���PLQXWHV�EHIRUH�\RXU�WRXU�RI�GXW\��\RX�ZRXOG�EH�HQWLWOHG�WR�����RYHUWLPH�EH�
FDXVH�LW�URXQGV�XS�IURP���PLQXWHV�DQG�LW�ZLOO�WDNH�DW�OHDVW���PLQXWHV�WR�ORJ�LQ�DQG�JHW�WR�³UHDG\�´ 

1RZ��ZH�KDYH�WKH�MXVWLILFDWLRQ�IRU�WKH�GLUHFWLYH��³:H�KDYH�QRW�EHHQ�PHHWLQJ�DGKHUHQFH�DQG�WKLV�ZLOO�KHOS�DQG�
WKHQ�ZH�FDQ�ZRUN�RQ�WU\LQJ�WR�JHW�SKRQH�WLPH�UHGXFHG�´�)RU�WKLV�,�ZRXOG�OLNH�WR�TXRWH�0DUN�7ZDLQ��³7KHUH�
DUH���NLQGV�RI�OLHV��OLHV��GDPQ�OLHV�DQG�VWDWLVWLFV�´��6LPSO\�SXW��DGKHUHQFH�LV�D�VWDWLVWLF�FUHDWHG�IURP�GDWD�LQ�D�
V\VWHP�WKDW�UHFRUGV�HPSOR\HHV�ORJJLQJ�LQ�DQG�RXW�RI�WKH�V\VWHP�DQG�FRPSDUHV�LW�WR�GDWD�LQSXW�E\�WKH�6\VWHPV�
$GPLQLVWUDWRUV�DV�WR�KRZ�PDQ\�SHRSOH�ZHUH�VXSSRVHG�WR�EH�ORJJHG�LQ�RU�RXW���7KLV�PHWULF�KDV�QRWKLQJ�WR�GR�
ZLWK�QXPEHU�RI�FDOOV�DQVZHUHG�GURSSHG��TXDOLW\�RI�UHVSRQVHV�RU�RWKHU�PHDVXUHV�WKDW�PLJKW�H[SODLQ�RSHUD�
WLRQDO�SHUIRUPDQFH�� � ,W� LV�DQ� LQGLFDWRU�WKDW�D�JURXS�RI�HPSOR\HHV�KDYH�EHHQ�EHDWHQ� LQWR�VXEPLVVLRQ�UDWKHU�
WKDQ�KRZ�ZHOO�WKH\�GR�DW�WKHLU�MRE 

+HUH�LW�FRPHV��\RX�JRW�LW��WKH�WKUHDW��³,I�\RX�DUH�QRW�UHDG\�IRU�\RXU�SKRQH�WLPH��\RX�ZLOO�EH�
FKDUJHG�$:2/�´��3XQLWLYH�XVH�RI�$:2/��GRFNLQJ�3D\��LV�FKHDWLQJ�HPSOR\HHV�RI�SD\���$:2/�LV��ILUVW�DQG�
IRUHPRVW��$%6(1&(���1RW�EHLQJ�LQ�D�SDUWLFXODU�FRGH�RQ�\RXU�SKRQH�LV�QRW�DEVHQFH�IURP�GXW\��$:2/�LV�DQ�
XQSDLG�OHDYH�VWDWXV���<RX�PD\�EH�$EVHQW�:LWK�2XW�/HDYH�EHFDXVH�\RX�IDLOHG�WR�IROORZ�SURSHU�OHDYH�SURFH�
GXUHV��\RXU�OHDYH�UHTXHVW�ZDV�QRW�DSSURYHG�IRU�YDOLG�EXVLQHVV�UHDVRQV��RU�\RX�KDYH�FUHDWHG�D�SDWWHUQ�RI�PLV�
XVLQJ�SDLG�OHDYH���%XW�SHU�WKH�,50�����������������$OWKRXJK�$:2/�LV�QRW�FRQVLGHUHG�D�GLVFLSOLQDU\�
DFWLRQ��LW�FDQ�IRUP�WKH�EDVLV�IRU�IXWXUH�GLVFLSOLQDU\�DFWLRQ��� 

�7KH�RWKHU�LVVXH�ZLWK�WKLV�SXQLWLYH�XVH�RI�$:2/�LV�WKDW�\RXU�PDQDJHU�FDQ�GLVFLSOLQH�\RX�IRU�$:2/�LI�LW�KDS�
SHQV�RIWHQ�HQRXJK���6R��ZKLOH�\RXU�SD\�ZDV�GRFNHG�IRU�QRW�ORJJLQJ�LQ�TXLFNO\�HQRXJK�WKLV�ZHHN��LW�DGGV�WR�WKH�
$:2/�\RX�JRW�EHFDXVH�\RXU�FKLOG�ZDV�VLFN�ODVW�SD\�SHULRG�ZKHQ�\RX�GLGQ¶W�KDYH�OHDYH��DQG�WKH�$:2/�\RX�
JRW�IRU�EHLQJ�VLFN�WKH�GD\�DIWHU�D�KROLGD\����PRQWKV�DJR���6R�QRZ�\RX�FDQ�EH�VXVSHQGHG�IRU���GD\V��DQRWKHU�
ORVV�RI�SD\���QRW�EH�DOORZHG�WR�WHOHZRUN��LI�LW�EHFRPHV�DYDLODEOH��DQG�QRW�UHFHLYH�\RXU�SHUIRUPDQFH�DZDUG�
�PRUH�GROODUV�GRZQ�WKH�GUDLQ��IRU�WKH�\HDU���,W�UHDOO\�SLOHV�XS���6R�SOHDVH�EULQJ�WKHVH�WR�17(8���DV�VRRQ�DV�
\RX�JHW�WKHP���7KHUH�DUH�RIWHQ�ZD\V�WR�KDYH�$:2/�UHPRYHG� 

7KH�ODVW�WKLQJ�WKH�PDQDJHU�VD\V�LV��³,I�\RX�QHHG�WR�OHDYH�GXULQJ�\RXU�SKRQH�WLPH��SOHDVH�JLYH�DV�PXFK�QRWLFH�
WR�WKH�PDQDJHU�DV�SRVVLEOH�VR�WKDW�WKH�SKRQH�WLPH�FDQ�EH�FRYHUHG�´���6LJK!�,I�\RX�DUH�DW�ZRUN�DQG�QHHG�WR�
OHDYH��LW¶V�SUREDEO\�DQ�HPHUJHQF\��³+RZ�ORQJ�ZLOO�LW�WDNH�IRU�WKH�DPEXODQFH�WR�JHW�WR�WKH�EXLOGLQJ"��,¶OO�VWD\�RQ�
WKH�SKRQH�WLOO�WKH\�JHW�KHUH�´��,�GRQ¶W�WKLQN�VR���%XW�WKDW¶V�MXVW�PH� 

7KH�ODVW�ZRUG�LV�³7KDQNV�´��+RZ�GRHV�RQH�UHVSRQG"��,V�WKH�PDQDJHU�WUXO\�JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�OLH��
FKHDW�DQG�WKUHDWHQ�HPSOR\HHV�LQ�ZULWLQJ"��+PPP��PD\EH��ORWV�RI�WKHP�VHHP�WR�HQMR\�LW��ZHOO�HQRXJK� 

,Q�WKH�ZRUGV�RI�%RVV�6SHDUPDQ��³0RVW�WLPH��D�PDQ�ZLOO�WHOO�\RX�KLV�EDG�LQWHQWLRQV��LI�\RX�OLVWHQ��OHW�\RXUVHOI�
KHDU�´ 

7KLV�PDQDJHU�VXUH�KDV�OHW�XV�NQRZ�KRZ�WKH\�SODQ�WR�PRYH�IRUZDUG���<RX�EH�UHDG\�WR�UHVSRQG�LI�\RXU�PDQDJHU�
GRHV�WKH�VDPH�WKLQJ�WR�\RX���$VN�\RX�PDQDJHU�IRU�WLPH�WR�FRPH�WR�WKH�17(8���RIILFH��EULQJ�WKH�HPDLO�RU�
$:2/�LI�LW¶V�JRWWHQ�WKDW�IDU�DQG�OHW�XV�KHOS� 

'HEELH�0XOOLNLQ� 



�� 

 


