
* HRUJH�DQG�-RQW\ �ILUVW�Z RUNHG�WRJHWKHU�LQ�0 HOERXUQH�� � �\ HDUV�DJR��
� $ IWHU�VORJJLQJ �LW�RXW�LQ�$XVWUDOLD�Z H�ERWK�EHFDP H�LQWHUHVWHG�LQ�WKH�LGHD
WKDW�VHUYLQJ �D�KLJK� TXDOLW\ �SURGXFW�QHHG�QRW�EH�UHVWULFWHG�WR�WKH�UHDOP V
RI �Z KDW�Z H�WUDGLWLRQDOO\ �NQRZ �DV�˜ILQH�GLQLQJ™��7KH�LGHD�RI �DQ�LQIRUP DO
UHVWDXUDQW�DQG�LWV�GHGLFDWLRQ�WR�EROG�IODYRXUV�DQG�DFFHVVLEOH�SULFLQJ �LV
Z KDW�GUHZ �XV�WRJHWKHU�DQG�WKXV�WKH�LGHD�RI �0 XWWRQELUG�Z DV�IRUP HG�
0 XWWRQELUG��LV�JRLQJ �WR�EH�D�VW\ OH�RI �GLQLQJ �Z KHUH�Z H�DUH�ORRNLQJ �DW
UHILQHG��FUHDWLYH�FRRNLQJ ��Z KLFK�LV�DFFHVVLEOH�WR�HYHU\ RQH��
6LQFH�0 HOERXUQH�WKH\ �KDYH�ERWK�Z RUNHG�DW�D�YDULHW\ �RI �GLI IHUHQW�SODFHV
DW�DOO�OHYHOV�RI �WKH�NLWFKHQ�KLHUDUFK\ ��* HRUJH�Z HQW�RQ�WR�UXQ�7RN\ R�7LQD
LQ�0 HOERXUQH��EHIRUH�EHFRP LQJ �WKH�6RXV�&KHI �DW�DZ DUG�Z LQQLQJ �$QFKRY\
LQ�5LFKP RQG�$XVWUDOLD��-RQDWKDQ�Z HQW�RQ�WR�UXQ�D�EXV\ �UHVWDXUDQW�LQ�7KH
+DJXH�EHIRUH�P RYLQJ �LQWR�P RUH�FODVVLF�) UHQFK�FRRNLQJ ��ILUVW�DW�D�ELVWUR�
DQG�WKHQ�LQ�D�WZ R� VWDU�UHVWDXUDQW�LQ�5RWWHUGDP �
) DWH�Z RXOG�LQWHUYHQH�DQG�GXH�WR�&RYLG�ERWK�FKHIV�HQGHG�XS�LQ�: DQDND
DQG�0 XWWRQELUG�EHFDP H�D�UHDOLW\ �
: H�KLJKO\ �VXJJHVW�SD\ LQJ �D�YLVLW�DQG�WU\ LQJ �WKHLU�GHOLFLRXV�P HQX�RXW��
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8 I BU�T�PO�GPS�UI F�. JHI UZ�UFBN �UI JT
N POUI  
7KLV�SDVW�P RQWK�KDV�EHHQ�D�YHU\ �IDVW�RQH
DQG�Z H�FDQ
W�EHOLYH�LW�LV�QRZ �RQO\ �D�P HUH
IHZ �P RQWKV�XQWLO�&KULVWP DV�
: LWK�WKH�GD\ V�JHWWLQJ�KRWWHU�DQG�ORQJHU
Z H�DUH�VWDUWLQJ�WR�VHH�WKH�KRXUV�RQ
WLP HVKHHWV�LQFUHDVH�WR�FRSH�Z LWK�WKH
Z RUN�ORDGV�RXU�FOLHQWV�KDYH�RQ��
7KH�ERDWV�DUH�SLOLQJ�LQWR�WKH�%RDW�6KHG
EHKLQG�RXU�RI ILFH�IRU�VHUYLFLQJ��5HHFH
SOXP ELQJ�LV�RSHQLQJ�WKHLU�QHZ �VKRS
EHVLGH�XV��DQG�$OOLHG�FRQFUHWH�DFURVV
WKH�URDG�DUH�JRLQJ�KHOO�IRU�OHDWKHU�WR
NHHS�XS�Z LWK�WKH�DP RXQW�RI �VODEV�EHLQJ
ODLG�DW�WKH�P RP HQW��

&OLHQW�3XEOLFDWLRQ

$SSHDUDQFHV
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&OLHQW�6SRWOLJKW

&2 9 ,' � � � � � �0 DQGDWLQJ

9 DFFLQHV�LQ�WKH�: RUNSODFH
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�$V�ZH�VWDUW�WKH�UXQ�GRZQ�WR�&KULVWPDV�LW�LV�D
UHPLQGHU�WR�RUJDQLVH�HDUO\ �ZKDW�GD\ V� ZHHNV�\ RXU
FRPSDQ\ �ZLOO�EH�FORVHG�IRU��RQ�FDOO�URVWHUV��VWDII
OHDYH�UHTXHVWV�HWF�HWF��,W�LV�LPSRUWDQW�WR�KDYH
FOHDU�FRPPXQLFDWLRQ�DERXW�\ RXU�H[ SHFWDWLRQV
HDUO\ �IRU�WKLV�SHULRG�WR�DYRLG�WHQVLRQ�LQ�WKH
ZRUNSODFH��
: H�DOVR�IXOO\ �HQGRUVH�VWDII�DSSUHFLDWLRQ��VR�LW
V
SUREDEO\ �D�JRRG�WLPH�WR�VWDUW�WKLQNLQJ�DERXW�\ RXU
VWDII�SDUW\ �LGHDV��
$Q�DFWLYLW\ �DQG�GLQQHU�DOZD\ V�JR�ZHOO�WRJHWKHU��RU
LI�\ RXU�D�FORVH�NQLW�EXQFK�D�QLJKW�DZD\
VRPHZKHUH�FRXOG�EH�ZKDW�\ RXU�ORRNLQJ�IRU�
,I�\ RX�KDYH�DQ\ �TXHULHV�DERXW�VXEVLG\
DSSOLFDWLRQV��; HUR��\ RXU�ERRNV�HWF�GRQ
W�KHVLWDWH
WR�JLYH�XV�D�FDOO�
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7KHUH�LV�OHJLVODWLRQ�UHTXLULQJ�WKH�HPSOR\ HH�WR�EH�YDFFLQDWHG�DJDLQVW�D�SDUWLFXODU
GLVHDVH�LQ�RUGHU�WR�ZRUN�LQ�D�VSHFLILF�ILHOG��
7KHUH�LV�D�WHUP�LQ�DQ�DSSOLFDEOH�LQGLYLGXDO�HPSOR\ PHQW�DJUHHPHQW�RU�FROOHFWLYH
DJUHHPHQW�WKDW�UHTXLUHV�WKH�HPSOR\ HH�WR�EH�YDFFLQDWHG�DJDLQVW�D�SDUWLFXODU
GLVHDVH�$1' �WKDW�WKHUH�D�VXIILFLHQW�MXVWLILFDWLRQ�EDVHG�RQ�UHDVRQDEOH�JURXQGV�WR
UHTXLUH�WKH�HPSOR\ HH�WR�EH�YDFFLQDWHG��
,I�QR�OHJDO�UHTXLUHPHQW�H[ LVWV��ZKHUH�WKH�GLUHFWLRQ�WR�YDFFLQDWH�LV�FRQVLGHUHG�ODZIXO
DQG�UHDVRQDEOH�LQ�DOO�RI�WKH�FLUFXPVWDQFHV��LQFOXGLQJ�RQ�KHDOWK�DQG�VDIHW\
JURXQGV���

$JUHHPHQWV�WR�DFFHVV�SDLG�DQQXDO�OHDYH
) OH[ LELOLW\ �LQ�ZRUN�KRXUV�RU�ORFDWLRQ��DQG
3DLG�WLPH�RII



,V�WKHUH�D�OHJDO�UHTXLUHPHQW�IRU�HPSOR\ HHV�WR�JHW�YDFFLQDWHG�LQ�\ RXU�EXVLQHVV�RU
LQGXVWU\ "
&RQVLGHU�ZKHWKHU�WKH�HPSOR\ HH›V�GXWLHV�FDQQRW�EH�VDIHO\ �XQGHUWDNHQ�ZLWKRXW�D
YDFFLQDWLRQ�
,V�LW�DQ�LQKHUHQW�UHTXLUHPHQW�RI�WKH�UROH�WKDW�D�SURVSHFWLYH�HPSOR\ HH�ZLOO�SHUIRUP"
,I�XQYDFFLQDWHG��ZLOO�WKH�HPSOR\ HH�SUHVHQW�D�ULVN�WR�WKH�KHDOWK�DQG�VDIHW\ �RI
WKHPVHOYHV�RU�RWKHUV"

7KH�SDQGHPLF�KDV�VSDUNHG�PDQ\ �GHEDWHV�DERXW�ULJKWV��FKRLFH��IUHHGRP��DQG�GLYLGHG
PDQ\ �ZLWK�WKH�GUHDGHG�š9� : RUG›���0 DQ\ �EXVLQHVVHV�DUH�GHFLGLQJ�LI�WKH\ �ZDQW�WR
PDQGDWH�YDFFLQDWLRQV�LQ�WKH�ZRUNSODFH��DQG�ZKLOVW�VRPH�RI�\ RXU�HPSOR\ HHV�PD\ �EH
VFUDPEOLQJ�WR�JHW�WKH�&2 9,' �YDFFLQH�DV�VRRQ�DV�WKH\ �FDQ��RWKHUV�PD\ �EH�KHVLWDQW�RU
GHFLGLQJ�QRW�WR�
<RX�PD\ �EH�LQWHUHVWHG�LQ�PDQGDWLQJ�YDFFLQDWLRQV�IRU�\ RXU�HPSOR\ HHV��LI�VR��LQ�WKLV�EORJ
SRVW��ZH›OO�GLVFXVV�WKH�KRW�WRSLF�RI�PDQGDWLQJ�YDFFLQHV�LQ�\ RXU�EXVLQHVV��

8 I Z�BT�BO�&NQMPZFS�8 PVME�*�$ POTJEFS�. BOEBUJOH�7BDDJOFT 
$�EXVLQHVV�KDV�D�KHDOWK�DQG�VDIHW\ �GXW\ �WR���DV�IDU�DV�UHDVRQDEO\ �SUDFWLFDEOH���WR
UHGXFH�WKH�ULVN�RI�D�KD] DUG�RFFXUULQJ�LQ�WKH�ZRUNSODFH��$Q�LQIHFWLRQ�LQ�\ RXU�EXVLQHVV
FRXOG�DIIHFW�QRW�RQO\ �\ RXU�WXUQRYHU�DQG�SURILW�EXW�DOVR�\ RXU�UHSXWDWLRQ�DQG�WKH�KHDOWK
RI�\ RXU�YDOXHG�HPSOR\ HHV��

$ BO�*�" TL�BO�&NQMPZFF�UP�( FU�7BDDJOBUFE 
* HQHUDOO\ ��WKHUH�DUH�� �FLUFXPVWDQFHV�ZKHUH�\ RX�FDQ�GLUHFW�DQ�HPSOR\ HH�WR�JHW
YDFFLQDWHG�


 ,QIRUPDWLRQ�DQG�UXOHV�UHJDUGLQJ�ZRUNSODFH�YDFFLQDWLRQV�DUH�VXEMHFW�WR�FKDQJH�ZLWK
HYROYLQJ�JRYHUQPHQW�JXLGDQFH��FKHFN�JRYHUQPHQW�ZHEVLWHV�IRU�XS�WR�WKH�PLQXWH�LQIR�

) PX�%P�*�5FMM�&NQMPZFFT�5I BU�8 F�8 BOU�UP�. BOEBUF�7BDDJOBUJPOT 
1RWLI\ �HPSOR\ HHV�RI�YDFFLQDWLRQ�UHTXLUHPHQWV�XQGHU�JRYHUQPHQW�ODZ�RU�SXEOLF�KHDOWK
RUGHU�DQG�IROORZ�WKH�UHOHYDQW�JXLGHOLQHV��9DFFLQDWLRQ�H[ HPSWLRQV�PD\ �H[ LVW�IRU�VRPH
HPSOR\ HHV��VXFK�DV�RQ�PHGLFDO�JURXQGV��,I�DQ�HPSOR\ HH�LV�H[ HPSW��REWDLQ�HYLGHQFH�RI
WKHLU�FLUFXPVWDQFHV��

%FDJEJOH�UP�. BOEBUF�7BDDJOBUJPOT�PS�1SPWJEF�BO�*NNVOJTBUJPO�1SPHSBN
<RX�PXVW�SD\ �WKH�FRVW�RI�WKH�YDFFLQDWLRQ��,I�WKH�YDFFLQDWLRQ�LV�VXSSOLHG�WR�WKH�SXEOLF
IRU�IUHH���VXFK�DV�&2 9,' � �� �YDFFLQH��WKHQ�HQVXUH�WKDW�WKH�HPSOR\ HH�UHFHLYHV�WKH
YDFFLQH�GXULQJ�SDLG�ZRUN�KRXUV��RU�SDLG�DV�DSSURSULDWH��LI�LW�QHHGV�WR�EH�GRQH�RXWVLGH
ZRUN�KRXUV��DQG�FRYHU�DQ\ �SUDFWLWLRQHU�IHHV�DQG�DVVRFLDWHG�FRVWV�

3FDPNNFOEJOH�0 S�&ODPVSBHJOH�4UBGG�UP�7BDDJOBUF
<RX�GR�QRW�QHHG�WR�FRYHU�WKH�FRVW�RI�WKH�YDFFLQDWLRQ�RU�SURYLGH�SDLG�WLPH�RII�IRU�WKH
HPSOR\ HH�WR�UHFHLYH�LW��<RX�PD\ ��DW�\ RXU�GLVFUHWLRQ��FRQVLGHU�RWKHU�ZD\ V�WR�VXSSRUW�WKH
HPSOR\ HH�EHLQJ�YDFFLQDWHG�VXFK�DV�

. BLJOH�7BDDJOBUJPOT�B�$ POEJUJPO�PG�&NQMPZNFOU
0 DNLQJ�YDFFLQDWLRQV�D�FRQGLWLRQ�RI�HPSOR\ PHQW�PD\ �EH�UHDVRQDEOH�EXW�FDQ�FDUU\ �KLJK
ULVN��&RQVLGHU�WKH�IROORZLQJ�FLUFXPVWDQFHV�

,W›V�LPSRUWDQW�WR�FRQVLGHU�WKDW�\ RX�FRXOG�EH�H[ SRVHG�WR�D�VXFFHVVIXO�GLVFULPLQDWLRQ
FODLP�DJDLQVW�\ RXU�EXVLQHVV�LI�\ RX�GR�QRW�KLUH�D�SURVSHFWLYH�HPSOR\ HH�IRU�WKH�VROH
UHDVRQ�WKH\ �KDYH�QRW�EHHQ�YDFFLQDWHG�RQ�PHGLFDO�RU�UHOLJLRXV�JURXQGV��

$ PWJE� �� �� �. BOEBUJOH
7 BDDJOBUJPOT�JO�UI F�8 PSLQMBDF
#Z�&N QMPZTVSF
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�S�O�H�D�V�H���G�R�Q�
�W���K�H�V�L�W�D�W�H���W�R���F�R�Q�W�D�F�W���X�V���D�W���L�Q�I�R�#�P�L�J�K�W�\�H�I�I�L�F�L�H�Q�W���F�R���Q�]����

$ MJFOU�1VCMJDBUJPO�" QQFBSBODFT


