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&UHDWLYH�: RUGV�HQFRXUDJHV�DOO�WHDP
P HP EHUV�WR�DVN�TXHVWLRQV�DQG�UDLVH
LVVXHV�Z LWKRXW�IHDU�RI �UHWDOLDWLRQ�DQG�LV
FRP P LWWHG�WR�WUHDWLQJ�UHSRUWV
VHULRXVO\ �DQG�LQYHVWLJDWLQJ�WKHP
WKRURXJKO\ �
( YHU\ �WHDP �P HP EHU�P XVW�UHSRUW
XQHWKLFDO��LOOHJDO�RU�VXVSLFLRXV
EHKDYLRXUV�LP P HGLDWHO\ ��&UHDWLYH
: RUGV�GRHV�QRW�LQ�DQ\ �Z D\ �WROHUDWH
UHWDOLDWLRQ�DJDLQVW�DQ\ RQH�Z KR�P DNHV
D�JRRG�IDLWK�UHSRUW�RI �VXVSHFWHG
P LVFRQGXFW�RU�RWKHUZ LVH�DVVLVWV�Z LWK
DQ�LQYHVWLJDWLRQ�
7R�UHSRUW�D�FRQFHUQ��SOHDVH�FRQWDFW�WKH
( [ HFXWLYH�WHDP �
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7HDP �P HP EHUV�Z KR�UHSRUW�D�FRQFHUQ
LQ�JRRG�IDLWK�FDQQRW�EH�VXEMHFW�WR�DQ\
DGYHUVH�HP SOR\ P HQW�DFWLRQ�LQFOXGLQJ�

XQIDLU�GLVP LVVDO��GHP RWLRQ�RU
VXVSHQVLRQ�
XQIDLU�GHQLDO�RI �D�SURP RWLRQ��ERQXV
RU�RWKHU�HP SOR\ P HQW�EHQHILW�
EXOO\ LQJ�DQG�KDUDVVP HQW�LQ�DQ\
IRUP �
H[ FOXVLRQDU\ �EHKDYLRXU�LQ�DQ\ �IRUP �
DQ\ �RWKHU�EHKDYLRXU�WKDW�VLQJOHV
RXW�WKH�SHUVRQ�XQIDLUO\ �
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( P SOR\ P HQW�KHUH�LV�EDVHG�VROHO\
XSRQ�LQGLYLGXDO�P HULW�DQG
TXDOLILFDWLRQV�GLUHFWO\ �UHODWHG�WR
SURIHVVLRQDO�FRP SHWHQFH�
: H�VWULFWO\ �SURKLELW�GLVFULP LQDWLRQ
RU�KDUDVVP HQW�RQ�WKH�EDVLV�RI �UDFH�
FRORXU��UHOLJLRQ��QDWLRQDO�RULJLQ�
SUHJQDQF\ �VWDWXV��VH[ ��JHQGHU
LGHQWLW\ �RU�H[ SUHVVLRQ��DJH��P DULWDO
VWDWXV��P HQWDO�RU�SK\ VLFDO�GLVDELOLW\ �
P HGLFDO�FRQGLWLRQ��VH[ XDO
RULHQWDWLRQ��RU�DQ\ �RWKHU
FKDUDFWHULVWLFV�

�
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$ �FRQIOLFW�RI �LQWHUHVW�RFFXUV�HYHU\ �WLP H
D�WHDP �P HP EHUÔV�SHUVRQDO�OLIH�DI IHFWV
KLV� KHU�MXGJP HQW�RU�DELOLW\ �WR�DFW�LQ�WKH
FRP SDQ\ ÔV�EHVW�LQWHUHVWV�
7HDP �P HP EHUV�VKRXOG�DOZ D\ V�DYRLG
WKH�VLWXDWLRQV�WKDW�FDQ�JLYH�ULVH�WR
FRQIOLFWV�RI �LQWHUHVW�
,WÔV�LP SRUWDQW�IRU�WHDP �P HP EHUV�WR
GLVFORVH�DQ\ �UHODWLRQVKLSV��DVVRFLDWLRQV
RU�DFWLYLWLHV�WKDW�FRXOG�FUHDWH�DFWXDO�
SRWHQWLDO��RU�HYHQ�SHUFHLYHG��FRQIOLFW�RI
LQWHUHVW�WR�WKHLU�P DQDJHU�RU�WKH
( [ HFXWLYH�WHDP �

�
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: H�DUH�FRP P LWWHG�WR�HQVXULQJ�WKDW�RXU
WHDP ��RXU�FRQWUDFWRUV�DQG�RXU
FXVWRP HUV�Z RUN�LQ�VDIH�DQG�UHVSHFWIXO
HQYLURQP HQW�WKDW�LV�IUHH�RI �EXOO\ LQJ�
%XOO\ LQJ�FDQ�LQFOXGH�

VSUHDGLQJ�P DOLFLRXV�UXP RXU�RU
JRVVLS�
H[ FOXGLQJ�RU�LVRODWLQJ�VRP HRQH
VRFLDOO\ �
Z LWKKROGLQJ�QHFHVVDU\ �LQIRUP DWLRQ
RU�SXUSRVHIXOO\ �JLYLQJ�WKH�Z URQJ
LQIRUP DWLRQ�
LQWLP LGDWLQJ�VRP HRQH�
LP SHGLQJ�VRP HRQHÔV�Z RUN�
XQIDLUO\ �GHQ\ LQJ�WUDLQLQJ��OHDYH�RU
SURP RWLRQ�
FULWLFL] LQJ�RU�EHOLWWOLQJ�VRP HRQH
FRQVWDQWO\ �
WDP SHULQJ�Z LWK�D�SHUVRQÔV�SHUVRQDO
EHORQJLQJV�RU�Z RUN�HTXLSP HQW�
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$OO�WHDP �P HP EHU��FXVWRP HUV��EXVLQHVV
SDUWQHUV�DQG�RWKHU�VWDNHKROGHUV�P XVW
EH�WUHDWHG�Z LWK�GLJQLW\ �DQG�UHVSHFW�DW
DOO�WLP HV�
$Q\ �W\ SH�RI �KDUDVVP HQW��LQFOXGLQJ
SK\ VLFDO��VH[ XDO��YHUEDO�RU�RWKHU��LV
SURKLELWHG�DQG�FDQ�UHVXOW�LQ�GLVFLSOLQDU\
DFWLRQ�XS�WR��DQG�LQFOXGLQJ�
WHUP LQDWLRQ�
+ DUDVVP HQW�FDQ�LQFOXGH�DFWLRQV�
Z ULWWHQ�Z RUGV�RU�REMHFWV�WKDW�FUHDWH�DQ
LQWLP LGDWLQJ�RU�KRVWLOH�Z RUN
HQYLURQP HQW��VXFK�DV�

\ HOOLQJ�DW�RU�KXP LOLDWLQJ�VRP HRQH�
SK\ VLFDO�YLROHQFH�RU�LQWLP LGDWLRQ�
XQZ DQWHG�VH[ XDO�DGYDQFHV�
LQYLWDWLRQV�RU�FRP P HQWV�
YLVXDO�GLVSOD\ V�VXFK�DV�VH[ XDOO\ �
RULHQWHG�SLFWXUHV�
SK\ VLFDO�FRQGXFW�LQFOXGLQJ
XQZ DQWHG�WRXFKLQJ�
WKUHDWV�RU�GHP DQGV�WR�VXEP LW�WR
VH[ XDO�UHTXHVWV�DV�D�FRQGLWLRQ�RI
HP SOR\ P HQW�

&RGH�RI �FRQGXFW



&2 1 ) ,' ( 1 7,$ / ,7<�$ 1 ' �35,9 $ &<

&UHDWLYH�: RUGV�FRP SOLHV�Z LWK�WKH
UHTXLUHP HQWV�RI �WKH�* HQHUDO�' DWD
3URWHFWLRQ�5HJXODWLRQ�� * ' 35� �
&UHDWLYH�: RUGV�DQG�LWV�WHDP
P HP EHUV��Z KHWKHU�LQKRXVH�RU
IUHHODQFH��P XVW�P DLQWDLQ�WKH
FRQILGHQWLDOLW\ �RI �DOO�SURSULHWDU\
LQIRUP DWLRQ�DFFRUGLQJ�WR�WKH
&RP SDQ\ ÔV�6HUYLFH�/ HYHO�$JUHHP HQW
DQG�1 RQ� ' LVFORVXUH�$JUHHP HQW�
$OO�WHDP �P HP EHUV�KDYH�WR�VLJQ�VXFK
DJUHHP HQWV��Z KLFK�FRQWDLQV�SURYLVLRQV
IRU�LQIRUP DWLRQ�FRQILGHQWLDOLW\ �DQG
QRQ� GLVFORVXUH�
) RU�DQ\ �TXHVWLRQ�RU�GRXEW��SOHDVH�UHIHU
WR�WKH�DERYH� P HQWLRQHG�GRFXP HQWV�
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: H�DUH�LQ�D�FRP SHWLWLYH�P DUNHW�
WKHUHIRUH�Z H�DOZ D\ V�FRP SHWH�IRU�QHZ
EXVLQHVV��5HODWLRQVKLSV�Z LWK�EXVLQHVV
SDUWQHUV��KRZ HYHU��DUH�EXLOW�XSRQ�WUXVW
DQG�P XWXDO�EHQHILWV�DQG�FRP SOLDQW
Z LWK�FRP SHWLWLRQ� DQWLWUXVW�ODZ V�
$OO�WHDP �P HP EHUV��Z KHWKHU�LQKRXVH�RU
IUHHODQFH��DUH�UHTXHVWHG�WR�

FRP P XQLFDWH�WKH�FRP SDQ\ ÔV
VHUYLFHV�LQ�D�IDLU��DFFXUDWH�DQG
WUXWKIXO�P DQQHU�
IDP LOLDUL] H�Z LWK�WKH�FRP SDQ\ ÔV�IDLU
FRP SHWLWLRQ�SROLFLHV�DQG�UHP DLQ
DZ DUH�RI �WKH�FRQVHTXHQFHV�RI �DQ\
YLRODWLRQ�RI �SROLFLHV�RU�ODZ V
JRYHUQLQJ�IDLU�FRP SHWLWLRQ�
FRQVXOW�WKH�FRP SDQ\ ÔV�( [ HFXWLYH
WHDP �EHIRUH�HQJDJLQJ�LQ�DQ\ �QHZ
SUDFWLFH�WKDW�P D\ �DI IHFW�IDLU
FRP SHWLWLRQ�
XVH�RQO\ �SXEOLFO\ �DYDLODEOH
LQIRUP DWLRQ�� IRU�H[ DP SOH��RQ�WKH

�

7KH�FRP SDQ\ �Z LOO�QRW�E\ �DQ\ �P HDQV
DWWHP SW�WR�LQIOXHQFH�WKH�MXGJHP HQW�RU
EHKDYLRXU�RI �D�SHUVRQ�LQ�D�SRVLWLRQ�RI
WUXVW�E\ �SD\ LQJ�D�EULEH�RU�NLFNEDFN��7KLV
DSSOLHV�WR�SHUVRQV�LQ�JRYHUQP HQW�DQG
LQ�SULYDWH�EXVLQHVV�
7KH�FRP SDQ\ �GRHV�QRW�SHUP LW�DQ\ �NLQG
RI �IDFLOLWDWLRQ�SD\ P HQWV�WR�JRYHUQP HQW
RI ILFLDOV�RU�SULYDWH�EXVLQHVV�LQ�RUGHU�WR
VHFXUH�RU�VSHHG�XS�URXWLQH�DFWLRQV�
7HDP �P HP EHUV�DOZ D\ V�KDYH�WR�

VHOHFW�WKLUG�SDUWLHV�FDUHIXOO\ �DQG
P RQLWRU�WKHP �FRQWLQXRXVO\ �WR
HQVXUH�WKH\ �FRP SO\ �Z LWK�WKH
FRP SDQ\ ÔV�DQWLEULEHU\ �SROLFLHV��Z LWK
P HULWRFUDF\ �LQ�P LQG�
NHHS�DFFXUDWH�ERRNV�DQG�UHFRUGV�DW
DOO�WLP HV�DQG�P RQLWRU�WKDW�IXQGV
DUH�QRW�EHLQJ�XVHG�IRU�EULEHU\ �RU
IDFLOLWDWLRQ�SD\ P HQWV�
UHIXVH�DQ\ �RI IHU�RU�UHTXHVW�IRU�DQ
XQODZ IXO�SD\ P HQW�DQG�UHSRUW�WKH
LQFLGHQW�WR�WKH�FRP SDQ\ ÔV�( [ HFXWLYH
WHDP �

�������,QWHUQHW�RU�DW�FRQIHUHQFHV� �WR
�������XQGHUVWDQG�EXVLQHVV��FXVWRP HUV�
�������FRP SHWLWRUV��EXVLQHVV�SDUWQHUV�
�������WHFKQRORJ\ �WUHQGV�

DGYLVH�WKHLU�P DQDJHU�LP P HGLDWHO\
RI �SRVVLEOH�YLRODWLRQV�RI �IDLU
FRP SHWLWLRQ�SUDFWLFHV�
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: KLOH�JLIWV�DQG�HQWHUWDLQP HQW�DP RQJ
EXVLQHVV�DVVRFLDWHV�DUH�WROHUDWHG�DQG
VXSSRUWHG�DV�DSSURSULDWH�Z D\ V�WR
VWUHQJWKHQ�WLHV�DQG�EXLOG�JRRGZ LOO�
EXVLQHVV�GHFLVLRQV�VKRXOG�QHYHU�EH
LQIOXHQFHG�E\ �WKHP �
7KH�FRP SDQ\ �LV�FRP P LWWHG�WR�Z LQQLQJ
EXVLQHVV�RQO\ �RQ�WKH�P HULWV�RI �LWV
VHUYLFHV�DQG�SHRSOH�DQG�FRP SOLHV�Z LWK
DOO�OHJDO�UHTXLUHP HQWV�IRU�JLYLQJ�DQG
UHFHLYLQJ�JLIWV�DQG�HQWHUWDLQP HQW�
7HDP �P HP EHUV�DUH�WR�

XVH�VRXQG�MXGJP HQW�DQG�FRP SO\
Z LWK�WKH�ODZ �LQ�UHODWLRQ�WR�JLIWV�DQG
RWKHU�EHQHILWV�
QHYHU�DOORZ �JLIWV�RU�RWKHU�SHUVRQDO
EHQHILWV�WR�LQIOXHQFH�GHFLVLRQV�RU
XQGHUP LQH�WKH�LQWHJULW\ �RI �EXVLQHVV
UHODWLRQVKLSV�
QHYHU�DFFHSW�JLIWV�RU
HQWHUWDLQP HQW�WKDW�DUH�LOOHJDO�
LP P RUDO�RU�Z RXOG�UHIOHFW�QHJDWLYHO\
RQ�WKH�FRP SDQ\ �
QHYHU�DFFHSW�FDVK��FDVK
HTXLYDOHQWV��VWRFNV�RU�RWKHU
VHFXULWLHV�
WHDP �P HP EHUV�P D\ �DFFHSW
RFFDVLRQDO�XQVROLFLWHG�SHUVRQDO
JLIWV�RI �QRP LQDO�YDOXH�VXFK�DV
SURP RWLRQDO�LWHP V�DQG�P D\
SURYLGH�WKH�VDP H�WR�FXVWRP HUV�DQG
EXVLQHVV�SDUWQHUV�
Z KHQ�LQ�GRXEW��WHDP �P HP EHUV
VKRXOG�FKHFN�Z LWK�WKH�( [ HFXWLYH
WHDP �EHIRUH�JLYLQJ�RU�UHFHLYLQJ
DQ\ WKLQJ�RI �DERYH� QRP LQDO�YDOXH�

�
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&UHDWLYH�: RUGV�GRHV�QRW�P DNH�SROLWLFDO
FRQWULEXWLRQV�
7HDP �P HP EHUV��HLWKHU�LQKRXVH�RU�QRW�
DUH�IUHH�WR�VXSSRUW�DQ\ �SROLWLFDO�SDUW\ �RU
HQWLW\ �RQ�D�SHUVRQDO�OHYHO��+ RZ HYHU��WKLV
P XVW�EH�NHSW�WRWDOO\ �VHSDUDWH�IURP
FRP SDQ\ �EXVLQHVV�DQG�LQWHUHVWV�
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&UHDWLYH�: RUGV�P D\ �P DNH�FKDULWDEOH
FRQWULEXWLRQV�WR�FDXVHV�DQG�FRP SDQLHV
WKDW�DUH�QRW�SROLWLFDOO\ �DI ILOLDWHG�
7HDP �P HP EHUV�VKRXOG�FKHFN�Z LWK�WKH
( [ HFXWLYH�WHDP �EHIRUH�P DNLQJ�DQ\
FKDULWDEOH�FRQWULEXWLRQV�RQ�EHKDOI �RI �WKH
FRP SDQ\ �

&RGH�RI �FRQGXFW



&UHDWLYH�: RUGV�UHTXLUHV�DOO�WHDP
P HP EHUV�WR�SURWHFW�LWV�DVVHWV�DW�DOO
WLP HV��$OO�DVVHWV�VKRXOG�EH�XVHG�IRU
OHJLWLP DWH�SXUSRVHV��HI ILFLHQWO\ ��DQG�IRU
FRP SDQ\ �EXVLQHVV�RQO\ �
$VVHWV�LQFOXGH�IDFLOLWLHV��HTXLSP HQW�
FRP SXWHUV�DQG�LQIRUP DWLRQ�V\ VWHP V�
WHOHSKRQHV��VWDI I �WLP H��FRQILGHQWLDO�DQG
SURSULHWDU\ �LQIRUP DWLRQ��DV�Z HOO�DV
FRP SDQ\ �IXQGV�
6XVSHFWHG�LQFLGHQWV�RI �IUDXG��WKHIW�
QHJOLJHQFH��DQG�Z DVWH�VKRXOG�EH
UHSRUWHG�WR�WKH�( [ HFXWLYH�WHDP �
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&UHDWLYH�: RUGV�FRP SOLHV�Z LWK�QDWLRQDO
DQG�LQWHUQDWLRQDO�DQWL� P RQH\
ODXQGHULQJ�ODZ V��0 RQH\ �ODXQGHULQJ�LV
WKH�SURFHVV�RI �FRQFHDOLQJ�LOOLFLW�IXQGV�E\
P RYLQJ�WKHP �WKURXJK�OHJLWLP DWH
EXVLQHVVHV�WR�KLGH�WKHLU�FULP LQDO�RULJLQ�
7HDP �P HP EHUV�P XVW�QHYHU�IDFLOLWDWH
P RQH\ �ODXQGHULQJ�RU�Z DU�ILQDQFLQJ��DQG
P XVW�WDNH�VWHSV�WR�SUHYHQW�LQDGYHUWHQW
XVH�RI �WKH�FRP SDQ\ ÔV�EXVLQHVV�DFWLYLWLHV
IRU�WKHVH�SXUSRVHV��7HDP �P HP EHUV�DUH
UHTXLUHG�WR�LP P HGLDWHO\ �UHSRUW�DQ\
XQXVXDO�RU�VXVSLFLRXV�DFWLYLWLHV�RU
WUDQVDFWLRQV�VXFK�DV�

DWWHP SWHG�SD\ P HQWV�IURP �DQ
XQXVXDO�ILQDQFLQJ�VRXUFH�
DUUDQJHP HQWV�WKDW�LQYROYH�WKH
WUDQVIHU�RI �IXQGV�WR�RU�IURP
FRXQWULHV�RU�HQWLWLHV�QRW�UHODWHG�WR
WKH�WUDQVDFWLRQ�RU�FXVWRP HU�
XQXVXDOO\ �FRP SOH[ �GHDOV�WKDW�GRQÔW
UHIOHFW�D�UHDO�EXVLQHVV�SXUSRVH�
DWWHP SWV�WR�HYDGH�UHFRUG� NHHSLQJ
RU�UHSRUWLQJ�UHTXLUHP HQWV�
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&UHDWLYH�: RUGV�FRQGXFWV�EXVLQHVV�LQ
DFFRUGDQFH�Z LWK�DSSOLFDEOH�KHDOWK�DQG
VDIHW\ �UHTXLUHP HQWV�DQG�VWULYHV�IRU
FRQWLQXRXV�LP SURYHP HQW�LQ�LWV�KHDOWK
DQG�VDIHW\ �SROLFLHV�DQG�SURFHGXUHV�
$OO�WHDP �P HP EHUV�DUH�H[ SHFWHG�WR
SHUIRUP �WKHLU�Z RUN�LQ�FRP SOLDQFH�Z LWK
DSSOLFDEOH�KHDOWK�DQG�VDIHW\ �ODZ V�
UHJXODWLRQV��SROLFLHV�DQG�SURFHGXUHV
DQG�DSSO\ �VDIH�Z RUN�SUDFWLFHV�DW�DOO
WLP HV�LQ�DOO�ORFDWLRQV�

$SSOLFDEOH�VDIHW\ �DQG�KHDOWK
UHTXLUHP HQWV�P XVW�EH�FRP P XQLFDWHG
WR�YLVLWRUV��FXVWRP HUV�RU�FRQWUDFWRUV�DW
DQ\ �FRP SDQ\ �ORFDWLRQ�

7HDP �P HP EHUV�DUH�UHTXLUHG�WR
LP P HGLDWHO\ �UHSRUW�Z RUNSODFH�LQMXULHV�
LOOQHVVHV�RU�XQVDIH�FRQGLWLRQV�
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&UHDWLYH�: RUGV�LV�FRP P LWWHG�WR
RSHUDWLQJ�LQ�DQ�HQYLURQP HQWDOO\
UHVSRQVLEOH�P DQQHU��IURP �WKH�SURYLVLRQ
RI �VHUYLFHV�WR�WKH�RSHUDWLRQ�RI �LWV
RI ILFHV�DQG�IDFLOLWLHV��VHOHFWLRQ�RI
VXSSOLHUV�DQG�RWKHU�EXVLQHVV�DFWLYLWLHV�
&UHDWLYH�: RUGV�FRP SOLHV�Z LWK�DOO
DSSOLFDEOH�HQYLURQP HQWDO�ODZ V�DQG
UHJXODWLRQV�DV�Z HOO�DV�VHOI � GLUHFWHG
FRP P LWP HQWV�WR�VXVWDLQDEOH�SUDFWLFHV
DQG�HQYLURQP HQWDO�SURWHFWLRQ��$V�SDUW
RI �RXU�FRP P LWP HQW�WR�SURWHFW�WKH
HQYLURQP HQW��Z H�FRP P LW�QRW�WR�DFFHSW
ODQJXDJH�DVVLJQP HQWV�IURP �IRVVLO� IXHO
LQGXVWU\ �FOLHQWV�
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&RQVXP SWLRQ�RI �DOFRKRO�LQ�D�P RGHUDWH
P DQQHU�LV�QRW�EDQQHG�LQ�RXU�RI ILFH��EXW
QR�WHDP �P HP EHUV�VKRXOG�HYHU�GULQN�LQ�D
Z D\ �WKDW�OHDGV�WR�LP SDLUHG�SHUIRUP DQFH
RU�LQDSSURSULDWH�EHKDYLRXU�RU�HQGDQJHUV
WKH�VDIHW\ �RI �2 WKHUV��7KLV�DOVR�DSSOLHV�WR
DQ\ �HYHQW�OLQNHG�WR�WKH�FRP SDQ\ ��VXFK�DV
FRQIHUHQFHV��WUDLQLQJ�DQG�VR�RQ� ��8 VH�RI
LOOHJDO�GUXJV�LQ�RXU�RI ILFH�RU�DW�DQ\ �HYHQW
OLQNHG�Z LWK�WKH�FRP SDQ\ �LV�VWULFWO\
SURKLELWHG�
,I �D�P DQDJHU�KDV�UHDVRQDEOH�VXVSLFLRQ�WR
EHOLHYH�WKDW�DQ�HP SOR\ HHÔV�XVH�RI �GUXJV
DQG� RU�DOFRKRO�P D\ �DGYHUVHO\ �DI IHFW�WKH
HP SOR\ HHÔV�MRE�SHUIRUP DQFH�RU�WKH
VDIHW\ �RI �WKH�HP SOR\ HH�RU�RWKHUV�LQ�WKH
Z RUNSODFH��KH�RU�VKH�P D\ �UHTXHVW�DQ
DOFRKRO�DQG� RU�GUXJ�VFUHHQLQJ��$
UHDVRQDEOH�VXVSLFLRQ�P D\ �EH�EDVHG�RQ
REMHFWLYH�V\ P SWRP V�VXFK�DV�WKH
HP SOR\ HHÔV�DSSHDUDQFH��EHKDYLRXU��RU
VSHHFK�

&RGH�RI �FRQGXFW
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&UHDWLYH�: RUGV�H[ SHFWV�LWV�WHDP
P HP EHUV�WR�KHOS�LW�VDIHJXDUG�DOO
FRP SXWHU�HTXLSP HQW�DQG�GDWD�DJDLQVW
LQWHQWLRQDO�P DOLFLRXV�DFWV�E\
LQGLYLGXDOV�LQVLGH�RU�RXWVLGH�WKH
FRP SDQ\ ��&UHDWLYH�: RUGV�VDIHJXDUGV
DJDLQVW�LQDSSURSULDWH�DFFHVV�E\
LQGLYLGXDOV�RU�JURXSV�XQWUDLQHG�LQ
FRUUHFW�FRP SDQ\ �SROLFLHV�RU
SURFHGXUHV�
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&UHDWLYH�: RUGV�XQGHUVWDQGV�WKDW
RFFDVLRQDO�SHUVRQDO�XVH�RI �WKH�,QWHUQHW
GXULQJ�Z RUN�KRXUV�LV�D�UHDVRQDEOH
UHTXHVW�DQG�DOORZ V�WKLV��Z LWKLQ�UHDVRQ�
+ RZ HYHU��&UHDWLYH�: RUGV�GRHV�QRW
DOORZ �,QWHUQHW�XVH�WR�VXSSRUW�D�SROLWLFDO
YHQWXUH��RU�HP EDUUDVV�WKH�FRP SDQ\
DQG�LWV�FXVWRP HUV�
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&UHDWLYH�: RUGV�UHVSHFWV�DQG�VXSSRUWV
WKH�ULJKW�RI �WHDP �P HP EHUV�WR�XVH�VRFLDO
P HGLD�IRU�SHUVRQDO�DQG�SURIHVVLRQDO
SXUSRVHV��7HDP �P HP EHUV�DUH
UHVSRQVLEOH�IRU�FRP SO\ LQJ�Z LWK
FRP SDQ\ �SROLFLHV�DQG�SURFHGXUHV�Z KHQ
FRP P XQLFDWLQJ�RQ�VRFLDO�P HGLD��7HDP
P HP EHUV�DUH�DFFRXQWDEOH�IRU�DQ\
LQIRUP DWLRQ�WKH\ �SXEOLVK�RQOLQH�
7KH\ �DUH�DOZ D\ V�UHTXLUHG�WR�

UHYHDO�WKHLU�UHODWLRQVKLS�Z LWK
&UHDWLYH�: RUGV�Z KHQHYHU�QHHGHG
� IRU�LQVWDQFH��Z KHQ�FRP P HQWLQJ
RQOLQH�RQ�LVVXHV�UHODWHG�WR�WKH
FRP SDQ\ � �
UHVSHFW�WKH�SULYDF\ �RI �RWKHU�WHDP
P HP EHUV�DQG�UHIUDLQ�IURP
SXEOLVKLQJ�SKRWRV�RI �WKHP �Z LWKRXW
WKHLU�FRQVHQW�
HQVXUH�DQ\ �LQIRUP DWLRQ�WKH\ �SRVW
UHODWHG�WR�WKH�FRP SDQ\ �LV�DFFXUDWH�
FRP SO\ �Z LWK�WKH�UXOHV�RI �WKH�VRFLDO
P HGLD�VLWHV�WKH\ �XVH�

7HDP �P HP EHUV�P XVW�QRW�
ÖSUHWH[ W×��RU�SUHWHQG�RQOLQH�WR�EH
VRP HRQH�WKH\ �DUH�QRW�
VSHDN�RQ�EHKDOI �RI �WKH�FRP SDQ\ �LI
WKH\ �DUH�QRW�H[ SUHVVO\ �DXWKRUL] HG�WR
GR�VR�
VKDUH�FRQILGHQWLDO�LQIRUP DWLRQ
DERXW�WKH�FRP SDQ\ ��LWV�FOLHQWV�
VWDNHKROGHUV�RU�VXSSOLHUV�
SRVW�FRP P HQWV�RU�SLFWXUHV�WKDW
FRXOG�KDUP �WKH�FRP SDQ\ ÔV�EUDQG�
UHSXWDWLRQ�RU�FRP P HUFLDO�LQWHUHVWV�

&RGH�RI �FRQGXFW



' DQJHURXV�RU�GHURJDWRU\
FRQWHQW��&UHDWLYH�: RUGV�Z LOO
QRW�DFFHSW�ODQJXDJH
DVVLJQP HQWV�WKDW�DUH�UHODWHG�WR
WRSLFV�WKDW�DUH�QRW�LQ�OLQH�Z LWK
RXU�&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\ �SURJUDP �
LQFOXGLQJ�EXW�QRW�OLP LWHG�WR�
IRVVLO�IXHOV�VH[ XDO�KDUDVVP HQW�
Z DU�DQG�Z HDSRQV�
GLVFULP LQDWRU\ �FRQWHQW�DQG
FRQWHQW�DGYRFDWLQJ�VXLFLGH�
DQRUH[ LD��RU�RWKHU�VHOI � KDUP �RU
SURP RWLQJ��JORULI \ LQJ��RU
FRQGRQLQJ�YLROHQFH�DJDLQVW
RWKHUV�
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&UHDWLYH�: RUGV�XQGHUVWDQGV�WKDW
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\
H[ WHQGV�WR�RXU�HQWLUH�VXSSO\ �FKDLQ��7KLV
LQFOXGHV�QRW�RQO\ �WKH�VHUYLFHV�VXSSOLHG
EXW�DOVR�WKH�KXP DQ�ULJKWV��HWKLFV�DQG
VRFLDO�SUDFWLFHV�RI �RXU�FRP SDQ\ �DQG�LWV
VXSSOLHUV�
2 QH�JRDO�RI �RXU�&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\ �SURJUDP �LV�WR�EXLOG
SDUWQHUVKLSV�Z LWK�OLNH� P LQGHG
FRP SDQLHV�E\ �DFWLYHO\ �VHHNLQJ�RXW
EXVLQHVV�SDUWQHUV�Z KR�DUH�WKH�P RVW
HQYLURQP HQWDOO\ �DQG�Z RUNIRUFH
IULHQGO\ �

) RUFHG�/ DERXU��&UHDWLYH�: RUGV
DQG�LWV�VXSSOLHUV�VKDOO�HP SOR\ �DOO
WHDP �P HP EHUV�XQGHU�WKHLU�RZ Q
IUHH�Z LOO�Z LWK�QR�RQH�EHLQJ
VXEMHFWHG�WR�ERQGHG�RU�IRUFHG
ODERXU��7KLV�SROLF\ �DSSOLHV�QRW�RQO\
WR�WKH�VXSSOLHUÔV�EXVLQHVV
RSHUDWLRQV�EXW�DOVR�WR�WKRVH�LQ
WKHLU�VXSSOLHU�QHWZ RUN�Z LWK�Z KLFK
WKH�FRP SDQ\ �FRQGXFWV�LWV�EXVLQHVV�
&KLOG�/ DERXU��&UHDWLYH�: RUGV�DQG
LWV�VXSSOLHUV�VKDOO�QRW�HP SOR\ �DQ\
SHRSOH�XQGHU�WKH�P LQLP XP �OHJDO
Z RUNLQJ�DJH�RI �WKH�FRXQWU\ �LQ�Z KLFK
WKH\ �Z RUN�
5HVSRQVLEOH�( QYLURQP HQWDO�,P SDFW�
&UHDWLYH�: RUGV�DQG�LWV�VXSSOLHUV
VKDOO�FRQGXFW�RQJRLQJ�HI IRUWV�WR
UHGXFH�HQYLURQP HQWDO�SROOXWLRQ
Z KLOH�LQFUHDVLQJ�VXVWDLQDELOLW\ �

�
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&ROOHFWLYH�%DUJDLQLQJ�
&UHDWLYH�: RUGV�Z LOO�VXSSRUW
DQ\ �HI IRUW�E\ �LWV�Z RUNHUV�WR
FROOHFWLYHO\ �RUJDQLVH�RU�IRUP �D
WUDGH�XQLRQ��&ROOHFWLYH
EDUJDLQLQJ�WKURXJK�WUDGH
XQLRQV�FDQ�RIWHQ�EULQJ�DERXW
P RUH�IDYRXUDEOH�Z RUNLQJ
FRQGLWLRQV��&ROOHFWLYH
EDUJDLQLQJ�LV�QRW�VXEVWLWXWHG
E\ �WKH�DUELWUDWLRQ�SURFHVV
RXWOLQHG�LQ�WKH�6/ $ �

$W�&UHDWLYH�: RUGV��Z H�SULRULWL] H
VDIHJXDUGLQJ�RXU�IUHHODQFHUV�DQG
SDUWQHU�FRP SDQLHV�E\ �GLOLJHQWO\
VFUHHQLQJ�FRQWHQW��,Q�WKH�XQOLNHO\
HYHQW�WKDW�DQ\ �XQDFFHSWDEOH
FRQWHQW�VOLSV�WKURXJK��Z H�NLQGO\
UHTXHVW�RXU�SDUWQHUV�WR�SURP SWO\
QRWLI \ �WKH�UHVSRQVLEOH�3URMHFW
0 DQDJHUV�VR�WKDW�DSSURSULDWH
DFWLRQV�FDQ�EH�WDNHQ��7RJHWKHU��Z H
FDQ�EHWWHU�SURWHFW�RXUVHOYHV��WKH
HQYLURQP HQW��DQG�WKH�SHRSOH
LQYROYHG�

&UHDWLYH�: RUGV�HQFRXUDJHV�DQG
VXSSRUWV�LQYROYHP HQW�LQ�LWV
FRP P XQLW\ ��7KLV�LQFOXGHV
VXSSRUWLQJ�ORFDO�EXVLQHVV�DQG
WDOHQW�E\ ��IRU�H[ DP SOH��KHOSLQJ
VWXGHQWV�WR�ILQG�WKHLU�Z D\
WKURXJK�WKH�ODQJXDJH�VHUYLFH
LQGXVWU\ �WKURXJK�WUDLQLQJ
SURJUDP V�GHVLJQHG�IRU�WKLV
SXUSRVH�DQG�FRQVXOWLQJ
XQLYHUVLWLHV�VR�WKDW�WKH\ �FDQ
SURYLGH�HGXFDWLRQDO�SDWKV�WKDW
DUH�LQ�OLQH�Z LWK�WKH�P DUNHW�QHHGV�


