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,QFOXVLYH�$UWV�9HUPRQW�LV�FRPPLWWHG�WR�IDLU��FOHDUO\�VWDWHG�DQG�VXSSRUWLYH�UHODWLRQVKLSV
EHWZHHQ�WKH�RUJDQL]DWLRQ�DQG�LWV�VWDII��7KH�SHUVRQQHO�SROLFLHV�RI�,QFOXVLYH�$UWV�9HUPRQW
KDYH�EHHQ�HVWDEOLVKHG�WR�SURYLGH�D�JXLGH�WR�WKH�SHUVRQQHO�SUDFWLFHV�RI�,QFOXVLYH�$UWV
9HUPRQW�DQG�WR�HQVXUH�FRQVLVWHQF\�RI�SHUVRQQHO�GHFLVLRQV��,W�LV�WKH�LQWHQWLRQ�RI
,QFOXVLYH�$UWV�9HUPRQW�WR�DGPLQLVWHU�WKH�SHUVRQQHO�SURJUDPV�LQ�D�PDQQHU�ZKLFK
FRPSOLHV�ZLWK�WKH�OHWWHU�DQG�VSLULW�RI�DOO�DSSOLFDEOH�IHGHUDO��VWDWH�DQG�ORFDO�UHJXODWLRQV�

7KLV�GRFXPHQW�LV�GHVLJQHG�WR�SURYLGH�JXLGDQFH�WR�VWDII�DW�,QFOXVLYH�$UWV�9HUPRQW��DQG
ZLOO�IXQFWLRQ�DV�DQ�HPSOR\HH�KDQGERRN��,W�LV�QRW�D�SDUW�RI�DQ\�FRQWUDFW�EHWZHHQ
,QFOXVLYH�$UWV�9HUPRQW�DQG�LWV�HPSOR\HHV��,W�LV�D�VHW�RI�LQIRUPDO�JXLGHOLQHV�IRU
SHUVRQQHO�SUDFWLFHV��1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�WKH�SHUVRQQHO�SROLFLHV��DOO
HPSOR\HHV�DUH��DW�ZLOO�HPSOR\HHV��ZKLFK�PHDQV�WKDW�WKH\�PD\�EH�WHUPLQDWHG�DW�DQ\
WLPH�ZLWK�RU�ZLWKRXW�FDXVH�ZLWKRXW�VXEMHFWLQJ�,QFOXVLYH�$UWV�9HUPRQW�WR�D�FODLP�IRU
EUHDFK�RI�DQ�HPSOR\PHQW�FRQWUDFW�

(PSOR\HH�&ODVVLILFDWLRQ

$OO�HPSOR\HHV�DUH�FODVVLILHG�DV�HLWKHU�UHJXODU�RU�WHPSRUDU\��5HJXODU�HPSOR\HHV�DUH
HPSOR\HHV�KLUHG�ZLWKRXW�D�VSHFLILF�WHUPLQDWLRQ�GDWH��7HPSRUDU\�HPSOR\HHV�DUH
HPSOR\HHV�ZKRVH�SRVLWLRQ�DW�WKH�WLPH�RI�KLUH�LV�IRU�D�VKRUW�WHUP�SHULRG��7HUPV�RI
HPSOR\PHQW�ZLOO�GHSHQG�RQ�DJHQF\�QHHGV��DQG�LQ�QR�FDVH�ZLOO�D�WHPSRUDU\�SRVLWLRQ�EH
FRQVWUXHG�DV�EHLQJ�D�FRQWUDFW�IRU�DQ�LQGHILQLWH�WLPH�

(PSOR\HHV�DOVR�DUH�FODVVLILHG�DV�HLWKHU�H[HPSW�RU�QRQ�H[HPSW�DFFRUGLQJ�WR
SURYLVLRQV�RI�WKH�)DLU�/DERU�6WDQGDUGV�$FW�

5HJXODU�IXOO�WLPH�HPSOR\HHV�DUH�WKRVH�HPSOR\HHV�ZKR�ZRUN����RU�PRUH�KRXUV�SHU
ZHHN�DQG�DUH�HOLJLEOH�IRU�DOO�IULQJH�EHQHILWV�

5HJXODU�SDUW�WLPH�HPSOR\HHV��ZRUNLQJ�DW�OHDVW����KRXUV�ZHHN��DUH�HOLJLEOH�IRU�D
SUR�UDWHG�QXPEHU�RI�FRPELQHG�WLPH�RII�KRXUV�EDVHG�RQ���RI�D�IXOO�WLPH�VFKHGXOH�
5HJXODU�SDUW�WLPH�HPSOR\HHV�DUH�QRW�HOLJLEOH�IRU�KHDOWK�LQVXUDQFH��7HPSRUDU\�SDUW�WLPH
HPSOR\HHV�DUH�QRW�HOLJLEOH�IRU�EHQHILWV�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



7HPSRUDU\�HPSOR\HHV�DUH�WKRVH�HPSOR\HHV�ZKR�DUH�SDLG�KRXUO\�XQGHU�FRQWUDFWV�IRU
HPSOR\PHQW�IRU�D�VSHFLILHG�SHULRG�RI�WLPH��LQFOXGLQJ�WHDFKLQJ�DUWLVWV��7HPSRUDU\
HPSOR\HHV�DUH�QRW�HOLJLEOH�IRU�EHQHILWV�

�� (48$/�(03/2<0(17�	�$)),50$7,9(�$&7,21

7KH�SROLF\�DQG�LQWHQW�RI�,QFOXVLYH�$UWV�9HUPRQW�LV�WR�SURYLGH�HTXDO�HPSOR\PHQW
RSSRUWXQLW\�IRU�DOO�SHUVRQV�UHJDUGOHVV�RI�UDFH��FRORU��UHOLJLRQ��QDWLRQDO�RULJLQ��SODFH�RI
ELUWK��FLWL]HQVKLS�DQG�RU�LPPLJUDWLRQ�VWDWXV��PDULWDO�VWDWXV��SROLWLFDO�DIILOLDWLRQ��DIIHFWLRQDO
RULHQWDWLRQ��VH[��JHQGHU�LGHQWLW\��SUHJQDQF\��VWDWXV�ZLWK�UHJDUG�WR�SXEOLF�DVVLVWDQFH�
JHQHWLF�LQIRUPDWLRQ�LQFOXGLQJ�IDPLO\�PHGLFDO�KLVWRU\��$,'6�+,9��GLVDELOLW\��PLOLWDU\�RU
YHWHUDQ�VWDWXV��FUHGLW�UHSRUW�RU�FUHGLW�KLVWRU\��FKLOG�RU�VSRXVDO�VXSSRUW�ZLWKKROGLQJ��ZDJH
JDUQLVKPHQW�IRU�FRQVXPHU�GHEWV��DJH��RU�DQ\�RWKHU�SURWHFWHG�FODVV��LQ�DFFRUGDQFH�ZLWK
DSSOLFDEOH�IHGHUDO��VWDWH��DQG�ORFDO�ODZV�

,QFOXVLYH�$UWV�9HUPRQW�WDNHV�DOOHJDWLRQV�RI�GLVFULPLQDWLRQ��LQWLPLGDWLRQ��KDUDVVPHQW
DQG�UHWDOLDWLRQ�YHU\�VHULRXVO\�DQG�ZLOO�SURPSWO\�FRQGXFW�DQ�LQYHVWLJDWLRQ�ZKHQ
ZDUUDQWHG��(TXDO�HPSOR\PHQW�RSSRUWXQLW\�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�
HPSOR\PHQW��WUDLQLQJ��SURPRWLRQ��GHPRWLRQ��WUDQVIHU��OHDYHV�RI�DEVHQFH�DQG
WHUPLQDWLRQ�

,QFOXVLYH�$UWV�9HUPRQW�LQWHQGV�WR�UHVSRQG�DIILUPDWLYHO\�LQ�LWV�HPSOR\PHQW�SUDFWLFHV�
$IILUPDWLYH�DFWLRQ�DSSOLHV�WR�DOO�DVSHFWV�RI�HPSOR\PHQW�SUDFWLFHV�LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��UHFUXLWLQJ��KLULQJ��SODFHPHQW��SURPRWLRQ��GHPRWLRQ��WUDQVIHU��WUDLQLQJ�
FRPSHQVDWLRQ��EHQHILWV��OD\RII��UHFDOO��DQG�WHUPLQDWLRQ��,QFOXVLYH�$UWV�9HUPRQW�VHHNV
WR�GR�EXVLQHVV�ZLWK�RUJDQL]DWLRQV�WKDW�HQFRXUDJH�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�

�� 5(&58,70(17�352&('85(6

,QFOXVLYH�$UWV�9HUPRQW�LQWHQGV�WR�UHFUXLW��KLUH��DQG�SODFH�DSSOLFDQWV�EDVHG�RQ�WKH
DSSOLFDQW
V�UHODWLYH�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV��7KH�GHFLVLRQ�WR�HPSOR\�DQ
DSSOLFDQW�ZLOO�EH�EDVHG�VROHO\�RQ�WKH�LQGLYLGXDO
V�TXDOLILFDWLRQ�IRU�WKH�SDUWLFXODU
SRVLWLRQ�DORQJ�ZLWK�RWKHU�UHTXLVLWH�MRE�VNLOOV��0LQLPXP�TXDOLILFDWLRQV�VKDOO�EH�VSHFLILHG
LQ�WKH�MRE�GHVFULSWLRQ�

,QFOXVLYH�$UWV�9HUPRQW�FRQGXFWV�EDFNJURXQG�FKHFNV�RQ�DOO�HPSOR\HHV��$OO�HPSOR\HHV
DQG�YROXQWHHUV�DUH�VXEMHFW�WR�,QFOXVLYH�$UWV�9HUPRQW¶V�EDFNJURXQG�FKHFN�SROLF\�
,QFOXVLYH�$UWV�9HUPRQW�HPSOR\HHV�ZKR�XQGHUJR�EDFNJURXQG�FKHFNV�FDQQRW�KDYH�D
UHFRUG�RI�DEXVH�RU�QHJOHFW�RI�FKLOGUHQ�RU�DGXOWV��%DFNJURXQG�FKHFNV�LQFOXGH
ILQJHUSULQWLQJ�DQG�FRQVXOWLQJ�WKH�UHJLVWULHV�RI�FKLOG�DEXVH��VH[XDO�DEXVH��DQG�HOGHU
DEXVH��1RQ�YLROHQW�FULPLQDO�FRQYLFWLRQV�ZLOO�EH�DVVHVVHG�IRU�UHOHYDQFH�WR�SRVLWLRQ
GXWLHV��$SSOLFDQWV�ZLOO�EH�QRWLILHG�LQ�ZULWLQJ�RI�DQ\�ILQGLQJV�DQG�FDQ�DSSHDO�WR�WKH
DJHQF\�VHQGLQJ�WKH�ILQGLQJV��$SSOLFDQWV�ZLOO�EH�QRWLILHG�LQ�ZULWLQJ�RI�DQ\�DGYHUVH
GHFLVLRQV�E\�,QFOXVLYH�$UWV�9HUPRQW�UHODWLYH�WR�HPSOR\PHQW�DQG�FDQ�DSSHDO�WKDW
GHFLVLRQ�E\�UHTXHVWLQJ�D�UHYLHZ�E\�WKH�([HFXWLYH�'LUHFWRU�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



:KHQ�D�QHZ�DGPLQLVWUDWLYH�RU�PDQDJHULDO�SRVLWLRQ�LV�HVWDEOLVKHG��WKH�([HFXWLYH
'LUHFWRU�ZLOO�SUHSDUH�D�MRE�DQQRXQFHPHQW�LGHQWLI\LQJ�WKH�SRVLWLRQ
V�UHVSRQVLELOLWLHV�DQG
RYHUDOO�UHODWLRQVKLS�WR�,QFOXVLYH�$UWV�9HUPRQW�IRU�SRVWLQJ�RU�FLUFXODWLRQ�ZLWKLQ�,QFOXVLYH
$UWV�9HUPRQW�DQG�IRU�SXEOLF�QRWLILFDWLRQ�

$GPLQLVWUDWLYH�DQG�PDQDJHULDO�SRVLWLRQV�ZLOO�EH�SRVWHG�ERWK�LQWHUQDOO\�DQG�H[WHUQDOO\�
3RVWHG�SRVLWLRQV�ZLOO�EH�RSHQ�IRU�D�PLQLPXP�DSSOLFDWLRQ�SHULRG�RI����GD\V��3DUW�WLPH
WHDFKLQJ�DUWLVW�SRVLWLRQV�ZLOO�EH�RIIHUHG�EDVHG�XSRQ�SULRU�H[SHULHQFH�ZLWK�,QFOXVLYH
$UWV�9HUPRQW��DQG�WKH�LQGLYLGXDO¶V�TXDOLILFDWLRQV�IRU�WKDW�SDUWLFXODU�SRVLWLRQ�LQFOXGLQJ
JHRJUDSKLF�GLVWDQFH�IURP�WKH�WHDFKLQJ�RSSRUWXQLW\��,I�QR�TXDOLILHG�WHDFKLQJ�DUWLVWV
NQRZQ�WR�,QFOXVLYH�$UWV�9HUPRQW�DUH�DYDLODEOH��,QFOXVLYH�$UWV�9HUPRQW�ZLOO�SRVW�DQ
DQQRXQFHPHQW�RI�WKH�SRVLWLRQ�RSHQLQJ�ERWK�LQWHUQDOO\�DQG�H[WHUQDOO\�

�� &203(16$7,21
3HUVRQV�HPSOR\HG�E\�,QFOXVLYH�$UWV�9HUPRQW�LQ�D�IXOO�WLPH�FDSDFLW\�H[FHSW�WKRVH
SHUVRQV�LQ�QRQ�H[HPSW�SRVLWLRQV�ZLOO�UHFHLYH�D�VDODU\�QHJRWLDWHG�DW�WKH�WLPH�RI
UHFUXLWPHQW�WKDW�ZLOO�QRW�EH�EDVHG�XSRQ�DQ�KRXUO\�ZDJH��$W�WKH�WLPH�RI�KLUH��QHZ
HPSOR\HHV�ZLOO�UHFHLYH�D�OHWWHU�RI�KLUH��D�MRE�GHVFULSWLRQ��VDODU\��DQG�EHQHILWV�GHWDLOV
DQG�D�FRS\�RI�WKH�SHUVRQQHO�SROLFLHV��7KH�PDJQLWXGH�RI�WKH�ZRUN�DVVLJQPHQWV�DQG�WKH
IXOO�VFRSH�RI�UHVSRQVLELOLW\�IRU�WKH�SRVLWLRQ�ZLOO�EH�IXOO\�GLVFXVVHG�DW�WLPH�RI�KLUH��$Q\
DFFHVVLELOLW\�DFFRPPRGDWLRQV�QHFHVVDU\�ZLOO�EH�PDGH�XSRQ�DQ�HPSOR\HH¶V�KLUH�

,Q�VHWWLQJ�FRPSHQVDWLRQ��,QFOXVLYH�$UWV�9HUPRQW�PD\�FRQVLGHU��DPRQJ�RWKHU�WKLQJV�
H[WHUQDO�ODERU�PDUNHW�UDWHV��HTXLWDEOH�UHODWLRQVKLS�ZLWK�RWKHU�MREV�ZLWKLQ�WKH
RUJDQL]DWLRQ�DQG�WKH�RUJDQL]DWLRQ
V�DELOLW\�WR�SD\��$GPLQLVWUDWLYH�DQG�PDQDJHULDO
HPSOR\HHV�DUH�HOLJLEOH�IRU�D�VDODU\�UHYLHZ�DW�WKH�EHJLQQLQJ�RI�HDFK�ILVFDO�\HDU��ZLWK
DQQXDO�SHUIRUPDQFH�UHYLHZ��7KH�%RDUG�RI�'LUHFWRUV�ZLOO�GHWHUPLQH�WKH�([HFXWLYH
'LUHFWRU
V�VDODU\�DQG�EHQHILWV��3DUW�WLPH�HPSOR\HHV¶�FRPSHQVDWLRQ�LV�GHWHUPLQHG�DW�DQ
KRXUO\�UDWH�FRPPHQVXUDWH�ZLWK�FRQWUDFWHG�DJUHHPHQWV��&RQWUDFWV�IRU�WHPSRUDU\
SDUW�WLPH�HPSOR\HHV�FRQWDLQ�WKH�MRE�GHVFULSWLRQV�DQG�ZRUN�UHTXLUHPHQWV�

%XVLQHVV�([SHQVHV
,QFOXVLYH�$UWV�9HUPRQW�UHLPEXUVHV�HPSOR\HHV�IRU�ZRUN�UHODWHG�WUDYHO�SHUIRUPHG�ZLWK
SHUVRQDO�FDUV�FDOFXODWHG�IURP�WKHLU�PDLQ�SODFH�RI�ZRUN�EDVHG�RQ�WKH�IHGHUDO�PLOHDJH
UDWH��0LOHDJH�IRU�UHJXODU�DQG�WHPSRUDU\�SDUW�WLPH�HPSOR\HHV�LV�VSHFLILHG�LQ�WKH
HPSOR\PHQW�FRQWUDFW��0LOHDJH�IRU�PDQDJHPHQW�WHDP�PHPEHUV�VKDOO�EH�SDLG�IRU�DQ\
QHFHVVDU\�WUDYHO�UHODWHG�WR�WKH�IXQFWLRQV�RI�WKHLU�SRVLWLRQ��7R�UHFHLYH�UHLPEXUVHPHQW�
DQ�HPSOR\HH�VKRXOG�VXEPLW�D�UHTXHVW�IRUP�WR�WKHLU�VXSHUYLVRU�

,Q�DGGLWLRQ�WR�PLOHDJH��,QFOXVLYH�$UWV�9HUPRQW�UHLPEXUVHV�IRU�EXVLQHVV�H[SHQVHV
LQFXUUHG��(OLJLEOH�H[SHQVHV�DUH�WKRVH�ZKLFK�DUH�UHTXLUHG�LQ�SHUIRUPDQFH�RI�ZRUN
GXWLHV�DQG�KDYH�EHHQ�DSSURYHG�LQ�DGYDQFH�E\�D�SURJUDP�PDQDJHU�RU�WKH�([HFXWLYH
'LUHFWRU��7KH�([HFXWLYH�'LUHFWRU�LV�SHUPLWWHG�WR�PDNH�SXUFKDVHV�XS�WR������ZLWKRXW
DSSURYDO�IURP�DQRWKHU�VLJQHU��,I�RYHU�������D�ERDUG�PHPEHU�ZLOO�SURYLGH�DSSURYDO�
5HLPEXUVHPHQW�IRU�H[SHQVHV�DUH�VXEPLWWHG�WKURXJK�WKH�HPSOR\HH¶V�GLUHFW�VXSHUYLVRU
DQG�UHTXLUH�UHFHLSW�LQ�VXSSRUW�IRU�DOO�SXUFKDVHV��([SHQVHV�DUH�HOLJLEOH�IRU

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



UHLPEXUVHPHQW�LI�SDLG�ZLWK�SHUVRQDO�FUHGLW��GHELW�FDUG��FDVK��RU�SHUVRQDO�FKHFN��RWKHU
IRUPV�RI�SD\PHQW�DUH�QRW�UHLPEXUVDEOH���5HTXHVWV�QHHG�WR�EH�VXEPLWWHG�ZLWKLQ�WKH
SD\�SHULRG�LQ�ZKLFK�WKH\�RFFXU��XQOHVV�RWKHUZLVH�SUH�DSSURYHG�E\�WKH�HPSOR\HH¶V
GLUHFW�PDQDJHU�

5HLPEXUVHPHQWV�DUH�SDLG�WR�WKH�HPSOR\HH�YLD�FKHFN�RU�GLUHFW�GHSRVLW�ZLWKLQ�RQH�ZHHN
RI�UHFHLSW�

,QFOXVLYH�$UWV�9HUPRQW�GRHV�QRW�UHLPEXUVH�IRU�VDOHV�WD[��DQG�ZLOO�SURYLGH�HPSOR\HHV
ZLWK�WKH�QHFHVVDU\�GRFXPHQWDWLRQ�IRU�WD[�H[HPSWLRQ�

2YHUWLPH

,QFOXVLYH�$UWV�9HUPRQW�FRPSOLHV�ZLWK�DOO�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�ODZV�UHJDUGLQJ
SD\PHQW�RI�RYHUWLPH�ZRUN��1RQ�H[HPSW�HPSOR\HHV�DUH�SDLG�RYHUWLPH�DW�WKH�UDWH�RI
RQH�DQG�RQH�KDOI�WLPHV�WKH�UHJXODU�UDWH�RI�SD\�IRU�DOO�KRXUV�ZRUNHG�RYHU����LQ�D
ZRUNZHHN�

$Q\�RYHUWLPH�ZRUNHG�PXVW�EH�DXWKRUL]HG�E\�D�VXSHUYLVRU�RU�PDQDJHU��LQ�DGYDQFH�
:RUNLQJ�XQDXWKRUL]HG�RYHUWLPH�LV�QRW�FRQVLGHUHG�DFFHSWDEOH�ZRUN�SHUIRUPDQFH�
DQG�LV�VXEMHFW�WR�GLVFLSOLQH�

3D\PHQW�6FKHGXOH

3D\PHQW�ZLOO�EH�PDGH�EL�PRQWKO\��XSRQ�UHFHLSW�RI�WLPH�VKHHWV��ZKLFK�DUH�GXH�RQ�WKH
��WK DQG�WKH�ODVW�EXVLQHVV�GD\�RI�HYHU\�PRQWK��3D\FKHFNV�GLUHFW GHSRVLWV�DUH�GHOLYHUHG
IRXU�EXVLQHVV�GD\V�DIWHU�WKH�FORVH�RI�WKH�SD\�SHULRG�

3D\UROO�'HGXFWLRQV

,QFOXVLYH�$UWV�9HUPRQW�LV�UHTXLUHG�E\�ODZ�WR�PDNH�FHUWDLQ�GHGXFWLRQV�IURP�DOO
HPSOR\HHV¶�SD\FKHFNV��6XFK�GHGXFWLRQV�LQFOXGH�IHGHUDO��VWDWH��DQG�ORFDO�WD[HV�DQG
FRXUW�RUGHUHG�ZDJH�JDUQLVKPHQWV��9ROXQWDU\�GHGXFWLRQV�PLJKW�LQFOXGH�SUHPLXPV�IRU
EHQHILWV��UHWLUHPHQW�SODQ�DQG�GHSHQGHQW�FDUH�FRQWULEXWLRQV��DQG�GLVDELOLW\�LQVXUDQFH�

,QFOXVLYH�$UWV�9HUPRQW�LV�QRW�UHTXLUHG�WR�SD\�WKH�IXOO�VDODU\�LQ�WKH�ILUVW�RU�ODVW�ZHHN�RI
HPSOR\PHQW��IRU�ZHHNV�LQ�ZKLFK�DQ�H[HPSW�HPSOR\HH�WDNHV�XQSDLG�OHDYH�XQGHU�WKH
)DPLO\�DQG�0HGLFDO�/HDYH�$FW��LI�DSSOLFDEOH��RU�IRU�SHQDOWLHV�LPSRVHG�LQ�JRRG�IDLWK�IRU
LQIUDFWLRQ�RI�SROLFLHV�RU�VDIHW\�UXOHV�RI�PDMRU�VLJQLILFDQFH��,Q�WKHVH�FLUFXPVWDQFHV�
HLWKHU�SDUWLDO�GD\�RU�IXOO�GD\�GHGXFWLRQV�PD\�EH�PDGH�

:KDW�WR�'R�LI�DQ�,PSURSHU�'HGXFWLRQ�2FFXUV�

,I�\RX�EHOLHYH�WKDW�DQ�LPSURSHU�GHGXFWLRQ�KDV�EHHQ�PDGH��\RX�VKRXOG�LPPHGLDWHO\
UHSRUW�WKLV�LQIRUPDWLRQ�WR�\RXU�GLUHFW�VXSHUYLVRU�DQG�WR�WKH�SHUVRQ�UHVSRQVLEOH�IRU
SD\UROO�SURFHVVLQJ�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



5HSRUWV�RI�LPSURSHU�GHGXFWLRQV�ZLOO�EH�SURPSWO\�LQYHVWLJDWHG��,I�LW�LV�GHWHUPLQHG�WKDW�DQ
LPSURSHU�GHGXFWLRQ�KDV�RFFXUUHG��\RX�ZLOO�EH�SURPSWO\�UHLPEXUVHG�IRU�DQ\�LPSURSHU
GHGXFWLRQ�PDGH�

$GMXVWPHQWV�WR�:���WD[�ZLWKKROGLQJ�GRFXPHQWDWLRQ�FDQ�EH�PDGH�DW�DQ\�WLPH�E\
UHVXEPLWWLQJ�YLD�WKH�HPSOR\HH�VHOI�VHUYH�*XVWR�SRUWDO��RU�E\�FRQWDFWLQJ�WKH�([HFXWLYH
'LUHFWRU�

�� 5(027(�:25.�(19,5210(17

,QFOXVLYH�$UWV�9HUPRQW�RIIHUV�D�IOH[LEOH�ZRUNLQJ�HQYLURQPHQW�DQG�VFKHGXOH�IRU�DOO
PDQDJHPHQW�WHDP�HPSOR\HHV�

�D� :25.�6&+('8/(
8QOHVV�RWKHUZLVH�VWDWHG��IXOO�WLPH�HPSOR\HHV�ZLOO�HVWDEOLVK�D����KRXU�ZHHNO\�ZRUN
VFKHGXOH��5HJXODU�SDUW�WLPH�DQG�WHPSRUDU\�SDUW�WLPH�HPSOR\HHV¶�ZRUN�KRXUV�ZLOO�EH
VSHFLILHG�LQ�WKHLU�HPSOR\PHQW�FRQWUDFWV�

(PSOR\HHV�VKRXOG�KDYH�D�RQFH�ZHHNO\�FKHFN�LQ�ZLWK�WKHLU�GLUHFW�PDQDJHU��DQG�EH
DYDLODEOH�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�XQOHVV�SUHYLRXVO\�DSSURYHG�E\�WKHLU�PDQDJHU�

�E� :25.�/2&$7,21
0DQDJHPHQW�WHDP�HPSOR\HHV�PD\�ZRUN�IURP�KRPH��RU�RWKHU�ORFDWLRQV�ZLWK�D�UHOLDEOH
ZLIL�VLJQDO���,I�HPSOR\HHV�SODQ�WR�ZRUN�IURP�D�ORFDWLRQ�RXWVLGH�RI�WKHLU�FXUUHQW�WLPH�]RQH�
WKH\�VKRXOG�GLVFXVV�LW�ZLWK�WKHLU�PDQDJHU�LQ�DGYDQFH�

�F� 7(&+12/2*<�86(

,QFOXVLYH�$UWV�9HUPRQW�SURYLGHV�WKH�IROORZLQJ�WHFKQRORJ\�WR�DOO�QHZ�PDQDJHPHQW�WHDP
PHPEHUV�

Ɣ /DSWRS�RU�GHVNWRS�FRPSXWHU��DV�DSSURYHG�E\�WKH�([HFXWLYH�'LUHFWRU
Ɣ 3ULQWHU��LI�UHTXLUHG�IRU�WKH�HPSOR\HH¶V�SRVLWLRQ�
Ɣ 7HFKQRORJ\�DFFHVVRULHV��VXFK�DV�PRXVH��NH\ERDUG��KHDGVHW��ZHE�FDPHUD��OLJKWV

HWF����DV�DSSURYHG�E\�WKH�([HFXWLYH�'LUHFWRU
Ɣ $Q\�RWKHU�WHFKQRORJ\�DFFRPPRGDWLRQV�QHFHVVDU\�ZLOO�EH�PDGH�XSRQ�DQ

HPSOR\HH¶V�KLUH�

$OO�RIILFH�WHFKQRORJ\�VXSSOLHG�WR�WKH�HPSOR\HH��LI�SXUFKDVHG�E\�,QFOXVLYH�$UWV�9HUPRQW�
VKDOO�UHPDLQ�WKH�SURSHUW\�RI�,QFOXVLYH�$UWV�9HUPRQW�DIWHU�UHVLJQDWLRQ��GLVFKDUJH��RU�OD\RII
RI�WKDW�HPSOR\HH� 2IILFH�WHFKQRORJ\�VKRXOG�RQO\�EH XVHG�IRU�ZRUN�UHODWHG�WR�WKH

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



HPSOR\HH¶V�,QFOXVLYH�$UWV�9HUPRQW�UROH�DQG�UHVSRQVLELOLWLHV��DQG�QRW�IRU�DQ\�RWKHU�ZRUN
SRVLWLRQ�RXWVLGH�RI�WKH�RUJDQL]DWLRQ�

�G� +20(�2)),&(�6833/,(6
,QFOXVLYH�$UWV�9HUPRQW�SURYLGHV�XS�WR������RI�WKH�IROORZLQJ�DSSURYHG�KRPH�RIILFH
VXSSOLHV�DQQXDOO\�WR�DOO�IXOO�WLPH�HPSOR\HHV�

Ɣ 3ULQWHU�,QN
Ɣ 3DSHU
Ɣ 6WDWLRQHU\
Ɣ 2IILFH�IXUQLWXUH

,I�WKH�HPSOR\HH�OHDYHV�,QFOXVLYH�$UWV�9HUPRQW�ZLWKLQ�RQH�\HDU�RI�WKH�RIILFH�VXSSO\
SXUFKDVH��WKH�KRPH�RIILFH�VXSSOLHV�PXVW�EH�UHWXUQHG�WR�WKH�([HFXWLYH�'LUHFWRU��RU�WKH
HPSOR\HH�QHHGV�WR�UHLPEXUVH�WKH�RUJDQL]DWLRQ�IRU�WKH�SXUFKDVH�

3URJUDP�VSHFLILF�H[SHQVHV�DUH�QRW�LQFOXGHG�LQ�WKLV�SROLF\��7KH�HPSOR\HH�PD\�UHTXHVW
DQ�H[FHSWLRQ�WR�WKLV�SROLF\��ZLWK�DSSURYDO�IURP�WKH�([HFXWLYH�'LUHFWRU�

�H� 7(&+12/2*<�/266��7+()7��$1'�'$0$*(
,I�WKH�HPSOR\HH�KDV�DQ�LQFLGHQW�RI�ORVV��WKHIW��RU�GDPDJH�WR�DQ\�RI�WKHLU�,QFOXVLYH�$UWV
9HUPRQW�WHFKQRORJ\��WKH\�VKRXOG�LPPHGLDWHO\�QRWLI\�WKHLU�GLUHFW�VXSHUYLVRU��ZKR�ZLOO
HVFDODWH�WR�WKH�([HFXWLYH�'LUHFWRU�

,Q�WKH�FDVH�RI�ORVV�RU�WKHIW��D�SROLFH�UHSRUW�ZLOO EH�ILOHG��DQG�DQ�LQVXUDQFH�FODLP�WR�FRYHU
WKH�FRVW�RI�WKH�WHFKQRORJ\���,QFOXVLYH�$UWV�9HUPRQW�ZLOO�UHSODFH�WKH�ORVW�RU�VWROHQ
WHFKQRORJ\�ZLWKLQ�WKUHH�����EXVLQHVV�GD\V�

,Q�WKH�FDVH�RI�GDPDJH��WKH�HPSOR\HH�VKRXOG�UHWXUQ WKH�WHFKQRORJ\�WR�WKHLU�GLUHFW
VXSHUYLVRU��DQG�,QFOXVLYH�$UWV�9HUPRQW�ZLOO�SURYLGH�D�WHPSRUDU\�UHSODFHPHQW�ZKLOH�WKH
WHFKQRORJ\�LV�UHSDLUHG��RU�SURYLGH�D�SHUPDQHQW�UHSODFHPHQW�LI�WKH�FRVW�RI�UHSDLU�LV
JUHDWHU�WKDQ�WKH�YDOXH�RI�WKH�WHFKQRORJ\�

,QFOXVLYH�$UWV�9HUPRQW�DFNQRZOHGJHV�WKDW�DFFLGHQWV�KDSSHQ���,I�DQ�HPSOR\HH�KDV�PRUH
WKDQ�WZR�����LQFLGHQWV�RI�WHFKQRORJ\�ORVV��WKHIW��RU�GDPDJH�LQ�RQH�ILVFDO�\HDU��D�PHHWLQJ
ZLOO�RFFXU�EHWZHHQ�WKH�HPSOR\HH��GLUHFW�VXSHUYLVRU��DQG�([HFXWLYH�'LUHFWRU�WR�PDNH�DQ
LQGLYLGXDO�SODQ�

�I� 3$66:25'�32/,&<
,QFOXVLYH�$UWV�9HUPRQW�UHTXLUHV�HPSOR\HHV�WR�XVH�FRPSOH[�SDVVZRUGV���&RPSOH[
3DVVZRUGV��KDYH�DW�OHDVW����FKDUDFWHUV�����XSSHUFDVH�OHWWHU�V������ORZHUFDVH�OHWWHU�V��
���QRQ�DOSKDQXPHULF�FKDUDFWHU�V���GR�QRW�LQFOXGH�SUHYLRXVO\�XVHG�SDVVZRUGV�RU

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



YDULDQWV��DQG�GR�QRW�LQFOXGH�FRPPRQO\�XVHG�SDVVZRUGV�RU�GLFWLRQDU\�ZRUGV�

(PSOR\HHV�VKRXOG�QRW�ZULWH�GRZQ�SDVVZRUGV��VKRXOG�QRW�VWRUH�WKHP�LQ�HPDLOV�
HOHFWURQLF�QRWHV��RU�PRELOH�GHYLFHV��DQG�VKRXOG�QRW�VKDUH�WKHP�RYHU�WKH�SKRQH���,I
SDVVZRUGV�PXVW�EH�VWRUHG�HOHFWURQLFDOO\��WKH\�VKRXOG�EH�VWRUHG�LQ�D�SDVVZRUG�PDQDJHU
VXFK�DV�/DVW3DVV���3DVVZRUG��RU�D�FRPSDUDEOH�VHUYLFH�

(PSOR\HHV�VKRXOG�FKDQJH�WKHLU�SDVVZRUG�V��UHJXODUO\��LW¶V�HQFRXUDJHG�WKDW�HPSOR\HHV
FKDQJH�WKHLU�SDVVZRUG�V��TXDUWHUO\��

���%(1(),76

,QFOXVLYH�$UWV�9HUPRQW�RIIHUV�FDIHWHULD�SODQ�VW\OH�EHQHILWV�WR�DQ\RQH�ZKR�ZRUNV����KRXUV
RU�PRUH�SHU�ZHHN��(PSOR\HHV�DUH�HOLJLEOH�WR�UHFHLYH�KHDOWK�DQG�GHQWDO�LQVXUDQFH�XSRQ
HPSOR\PHQW��DQG�RWKHU�EHQHILWV�DIWHU����GD\V�RI�HPSOR\PHQW��7KH�RUJDQL]DWLRQ
UHVHUYHV�WKH�ULJKW�WR�H[WHQG�WKLV�SHULRG�IRU�DQ\�UHDVRQ��$Q�HPSOR\HH�ZKR�UHFHLYHV
EHQHILWV�RWKHU�WKDQ�KHDOWK�DQG�GHQWDO�LQVXUDQFH�WKDW�OHDYHV�WKH�RUJDQL]DWLRQ�DIWHU�OHVV
WKDQ�RQH�\HDU�PXVW�UHLPEXUVH�,QFOXVLYH�$UWV�9HUPRQW�IRU�WKH�EHQHILW�DPRXQW�GLVEXUVHG�
6SHFLDO�FLUFXPVWDQFHV�ZLOO�EH�FRQVLGHUHG�E\�WKH�([HFXWLYH�'LUHFWRU�

2SWLRQV�
��� +HDOWK�	�'HQWDO�,QVXUDQFH�&RYHUDJH�

,QFOXVLYH�$UWV�9HUPRQW�VKDOO�FRYHU�����RI�SUHPLXP�FRVWV�WR�DOO�QHZ�IXOO�WLPH
HPSOR\HHV��(PSOR\HHV�PD\�FRQWULEXWH�WR�DQ�)6$��SUH�WD[��WR�FRQWULEXWH�WR�WKH
UHVW�RI�WKH�SUHPLXP�

)XOO�WLPH�HPSOR\HHV�KLUHG�EHIRUH�2FWREHU���������ZLOO�UHFHLYH�FRYHUDJH�DW�����
RI�WKH�SUHPLXP�

,QFOXVLYH�$UWV�9HUPRQW�LV�FRPPLWWHG�WR�SURYLGLQJ�IOH[LEOH�DQG�FRVW�HIIHFWLYH
PHGLFDO�FDUH�IRU�IXOO�WLPH�HPSOR\HHV��,QFOXVLYH�$UWV�9HUPRQW�UHVHUYHV�WKH�ULJKW�
LQ�LWV�GLVFUHWLRQ��KRZHYHU��WR�FKDQJH�WKH�QDWXUH�RI�WKH�EHQHILWV�RIIHUHG�WR
HPSOR\HHV��RU�WR�FKDQJH�LQVXUDQFH�FDUULHUV��GHGXFWLEOHV��SUHPLXPV��RU�RWKHU
IHDWXUHV�RI�DQ\�EHQHILW��,Q�DGGLWLRQ��,QFOXVLYH�$UWV�9HUPRQW�PD\�GHFLGH�WR
GLVFRQWLQXH�RQH�RU�PRUH�EHQHILWV��&RYHUHG�HPSOR\HHV�ZLOO�EH�QRWLILHG�RI�VXFK
FKDQJHV�RU�GLVFRQWLQXDWLRQV�DV�VRRQ�DV�SUDFWLFDEOH�

:H�FXUUHQWO\�RIIHU�KHDOWK�LQVXUDQFH�WKURXJK�%OXH&URVV�RI�9HUPRQW��DQG�GHQWDO
LQVXUDQFH�WKURXJK�'HOWD�'HQWDO�

(PSOR\HHV�PD\�HOHFW�WR�DGG�GHSHQGHQWV�RU�VSRXVHV�WR�WKHLU�FRYHUDJH��DQG�ZLOO
EH�HQWLUHO\�UHVSRQVLEOH�IRU�WKH�FRVW�RI�WKH�SUHPLXPV�

��� &DIHWHULD�3ODQ�
,I�D�IXOO�WLPH�HPSOR\HH�GRHV�QRW�HOHFW�WR�UHFHLYH�KHDOWK�FRYHUDJH�WKURXJK
,QFOXVLYH�$UWV�9HUPRQW��WKH\�PD\�HOHFW�WR�GLVWULEXWH�WKHLU�EHQHILW�IXQGV�TXDUWHUO\
WR�D�IOH[LEOH�VSHQGLQJ�DFFRXQW��HTXDO�WR����RI�WKHLU�JURVV�VDODU\��LQ�WKH�IROORZLQJ

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH �



ZD\V��DV�WKH\�DJUHH�WR�ZLWK�WKH�([HFXWLYH�'LUHFWRU�
Ɣ +HDOWK�6DYLQJV�$FFRXQW� 8VDEOH�RQ�HOLJLEOH�PHGLFDO H[SHQVHV

LQFOXGLQJ�FR�SD\V��GHGXFWLEOHV��DQG�SUHVFULSWLRQV�
Ɣ 'HSHQGHQW�&DUH� )RU�XVH�RQ�H[SHQVHV�UHODWHG�WR�FDUH RI�D�FKLOG�LQ

WKH�HPSOR\HH¶V�KRXVHKROG�WKDW�WKH\�FODLP�DV�D�GHSHQGHQW��6SOLW
LQWR�EL�PRQWKO\�SD\PHQWV�

Ɣ 5HWLUHPHQW�$FFRXQW� $�FRQWULEXWLRQ�WR�DQ�HPSOR\HH¶V UHWLUHPHQW
DFFRXQW��VSOLW�LQWR�TXDUWHUO\�SD\PHQWV�

Ɣ &DVK�%RQXV�3D\RXW� $Q�HPSOR\HH�PD\�³FDVK�RXW´�WKHLU EHQHILW�IRU
D�RQH�WLPH�ERQXV�DW�D�UDWH�RI�����RI�WKHLU�EHQHILW��SDLG�WR�WKH
HPSOR\HH�DW�WKH�HQG�RI�D�ILVFDO�\HDU�DQG�DIWHU�DW�OHDVW�RQH�\HDU�RI
HPSOR\PHQW�

(PSOR\HHV�PD\�FKRRVH�WR�FRQWULEXWH�DGGLWLRQDO�IXQGV�DV�ZLWKKROGLQJV�IURP
WKHLU�SD\�WR�WKHLU�IOH[�VSHQGLQJ�DFFRXQWV��SUH�WD[��XS�WR�WKH�,56�DSSURYHG
DPRXQW�

���3$5(17,1*�/($9(�	�5(7851,1*�72�:25.

,QFOXVLYH�$UWV�9HUPRQW�VWULYHV�WR�DVVLVW�QHZ�SDUHQWV�LQ�EDODQFLQJ�WKH�GHPDQGV�RI
ZRUNLQJ�ZKLOH�FDULQJ�IRU�FKLOGUHQ��,QFOXVLYH�$UWV�9HUPRQW�ZLOO�SURYLGH�XS�WR����ZHHNV�RI
SDLG�IDPLO\�OHDYH�WR�DQ\�HPSOR\HH�IRU�WKH�ELUWK�RU�DGRSWLRQ�RI�D�FKLOG��/HDYH�PXVW�EH
LQLWLDWHG�ZLWKLQ�VL[�ZHHNV�RI�WKH�ELUWK�RU�DGRSWLRQ�RI�WKH�FKLOG��XQOHVV�RWKHUZLVH
DSSURYHG�E\�WKH�([HFXWLYH�'LUHFWRU�

7KH�XVH�RI�WKH����ZHHNV�VKDOO�EH�DW�WKH�GLVFUHWLRQ�RI�WKH�HPSOR\HH��ZKR�ZLOO�GLVFXVV
DQG�GHVLJQ�D�SODQ�IRU�WKH�GHOHJDWLRQ�RI�GXWLHV�DQG�HVVHQWLDO�WDVNV�IRU�WKH�GXUDWLRQ�RI
WKH�OHDYH�ZLWK�WKH�([HFXWLYH�'LUHFWRU��$OWKRXJK�D�PD[LPXP�RI����ZHHNV�LV�DYDLODEOH�
DQ�HPSOR\HH�PD\�XWLOL]H�DFFXPXODWHG�WLPH�RII�WR�HQDEOH�HLWKHU�SDUWLDO�SD\PHQW�IRU�RU
H[WHQVLRQ�RI�WKH�EDVLF����ZHHN�SHULRG��RU�WDNH�DGGLWLRQDO�WLPH�XQSDLG�

6SHFLDO�FLUFXPVWDQFHV�VKDOO�EH�UHYLHZHG�E\�WKH�([HFXWLYH�'LUHFWRU��,QVXUDQFH
EHQHILWV�ZLOO�FRQWLQXH�WR�EH�LQ�IRUFH�GXULQJ�WKLV�OHDYH�SHULRG��$FFUXDO�RI�OHDYH�EHQHILWV
DQG�FHDVH�GXULQJ�DQ�DSSURYHG�OHDYH��8SRQ�FRPSOHWLRQ�RI�OHDYH��WKH�HPSOR\HH�ZLOO
EH�DOORZHG�WR�UHWXUQ�WR�WKH�VDPH�RU�D�VXEVWDQWLDOO\�VLPLODU
SRVLWLRQ�DW�WKH�VDPH�VDODU\�DV�WKH�HPSOR\HH�HDUQHG�SULRU�WR�WKH�OHDYH�

&KLOGUHQ�RI�DQ\�DJH�DUH�QRW�SHUPLWWHG�WR�DFFRPSDQ\�WKHLU�SDUHQWV�WR�WHDFKLQJ
UHVLGHQFLHV�RU�SDUWQHU�GRQRU�PHHWLQJV�

���$118$/�/($9(��3DLG�7LPH�2II�

,QFOXVLYH�$UWV�9HUPRQW�GRHV�QRW�GHVLJQDWH�EHWZHHQ�VLFN��YDFDWLRQ��RU�KROLGD\�SDLG
WLPH�RII�
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7KH�RUJDQL]DWLRQ�ZLOO�SURYLGH�HDFK�IXOO�WLPH�VWDII�HPSOR\HH�D�EDQN�RI�KRXUV��EDVHG
RQ�OHQJWK�ZLWK�WKH�RUJDQL]DWLRQ��WR�XVH�DV�DSSURSULDWH�IRU�YDFDWLRQV��VLFN�WLPH��DQG
KROLGD\V�

'XULQJ�WKH�ILUVW�\HDU�RI�IXOO�WLPH�HPSOR\PHQW��DQQXDO�OHDYH�LV�DFFUXHG�DW�D�UDWH�RI
WZR�GD\V�SHU�PRQWK�XQWLO�WKH�HQG�RI�WKH�ILVFDO�\HDU��DQG�WKHQ�EHJLQV�DFFUXLQJ�\HDUO\
DW�WKH�VWDUW�RI�HDFK�ILVFDO�\HDU��$QQXDO�OHDYH�ZLOO�LQFUHDVH�ZLWK�WKH�QXPEHU�RI�\HDUV
HPSOR\HG�E\�,QFOXVLYH�$UWV�9HUPRQW�DV�IROORZV�

����\HDU  ���GD\V�RU����KRXUV�SHU�PRQWK
����\HDUV� �����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV
� \HDUV  ����GD\V�RU�����KRXUV

(PSOR\HHV�ZKR�KDYH�ZRUNHG�DW�,QFOXVLYH�$UWV�9HUPRQW�IRU����\HDUV�RU�PRUH�PD\
UHFHLYH�LQFUHDVHV�LQ�DQQXDO�OHDYH��QRW�WR�H[FHHG����GD\V��DW�WKH�GLVFUHWLRQ�RI�WKH
([HFXWLYH�'LUHFWRU��,Q�WKH�HYHQW�WKDW�WKH�([HFXWLYH�'LUHFWRU�LV�HPSOR\HG�PRUH�WKDQ���
\HDUV��WKHLU�OHDYH�LV�GHWHUPLQHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

(PSOR\HHV�PD\�XVH�WKHLU�DQQXDO�OHDYH�DV�HDUQHG�LI�DEVHQFH�IURP�DVVLJQPHQW�GRHV
QRW�XQGXO\�SURYLGH�DQ�LPSHGLPHQW�IRU�FRPSOHWLRQ�RI�DQ�DVVLJQHG�WDVN�RU�SUHYHQW�RWKHU
VWDII�IURP�FRPSOHWLRQ�RI�WKHLU�ZRUN�DVVLJQPHQWV��7KH�([HFXWLYH�'LUHFWRU�PXVW�DSSURYH
VFKHGXOHG�DEVHQFHV�DQG�WKH�HPSOR\HH�VKRXOG�UHTXHVW�VXFK�OHDYH�DV�VRRQ�DV
SRVVLEOH��ZLWK�D�PLQLPXP�RI�WZR�ZHHNV�LQ�DGYDQFH�

,W�LV�WKH�SROLF\�RI�,QFOXVLYH�$UWV�9HUPRQW�WR�HQFRXUDJH�HDFK�HPSOR\HH�WR�XWLOL]H�DOORWWHG
DQQXDO�OHDYH�GXULQJ�HDFK�LQGLYLGXDO
V�HPSOR\PHQW�\HDU��$�PD[LPXP�RI�WHQ�GD\V��RU���
KRXUV��ZLOO�EH�DOORZHG�WR�EH�FDUULHG�RYHU�IURP�RQH�\HDU�WR�WKH�QH[W��$OO�RWKHU�DFFUXHG
DQQXDO�OHDYH�ZLOO�EH�IRUIHLWHG�RQ�WKH�HPSOR\HH
V�DQQLYHUVDU\�GDWH�

$OO�HPSOR\HHV�KLUHG�SULRU�WR�2FWREHU���������PD\�FDUU\�RYHU�WKHLU�XQXVHG�EDQN�RI�VLFN
WLPH�DQG�NHHS�LW�WR�EH�XVHG�RQO\�IRU�WKH�SXUSRVHV�RI�VLFN�OHDYH��7KLV�WLPH�ZLOO�QRW�EH
DGGHG�WR�WKHLU�EDQN�RI�FRPELQHG�WLPH�RII�GHVFULEHG�DERYH��DQG�ZLOO�QRW�EH�SDLG�XSRQ
WHUPLQDWLRQ�RU�UHVLJQDWLRQ�RI�HPSOR\PHQW�

5HJXODU�3DUW�7LPH�(PSOR\HHV� ZRUNLQJ�DW�OHDVW����KRXUV SHU�ZHHN��DUH�HOLJLEOH�IRU�D
SUR�UDWHG�QXPEHU�RI�OHDYH�GD\V��EDVHG�RQ�SHUFHQWDJH�RI�D�IXOO�WLPH�VFKHGXOH�

7HPSRUDU\�SDUW�WLPH�HPSOR\HHV DUH�QRW�HOLJLEOH�RU FRPSHQVDWHG�IRU�SDLG�OHDYH�EXW
PD\�PDNH�XS�FRQWUDFWHG�WLPH�ORVW�WR�LOOQHVV�ZLWK�RWKHU�KRXUV��SURYLGHG�WKH�SURJUDP
ZRUN�VFKHGXOH�FDQ�DFFRPPRGDWH�WKH�FKDQJH�LQ�VFKHGXOH�
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6SHFLDO�/HDYH
6SHFLDO�OHDYHV�RI�DEVHQFH�ZLWKRXW�SD\�PD\�EH�JUDQWHG�WR�DQ�HPSOR\HH�DW�WKH
GLVFUHWLRQ�RI�WKH�([HFXWLYH�'LUHFWRU�RU�LQ�WKH�FDVH�RI�WKH�([HFXWLYH�'LUHFWRU��WKH
%RDUG�RI�'LUHFWRUV�

��� &203$66,21$7(�/($9(

(PSOR\HHV�RI�,QFOXVLYH�$UWV�9HUPRQW�VKDOO�EH�JUDQWHG�XS�WR�ILYH�ZRUNLQJ�GD\V�ZLWK
SD\�GXH�WR�D�GHDWK�LQ�WKHLU�LPPHGLDWH�IDPLO\��SDUHQW��VLEOLQJ��VSRXVH�SDUWQHU��FKLOGUHQ�
LQ�ODZV��JUDQGSDUHQW��DQG�JUDQGFKLOGUHQ���7KH�([HFXWLYH�'LUHFWRU�ZLOO�FRQVLGHU�VSHFLDO
FDVHV�RWKHU�WKDQ�WKHVH�UHODWLYHV�RQ�DQ�LQGLYLGXDO�EDVLV�

��� -85<�'87<

,QFOXVLYH�$UWV�9HUPRQW�ZLOO�SD\�D�IXOO�WLPH�HPSOR\HH�WKHLU�QRUPDO�SD\�IRU�XS�WR�WZR
ZHHNV�RI�MXU\�GXW\��3DUW�WLPH�HPSOR\HHV�PD\�PDNH�XS�PLVVHG�FRQWUDFWXDO�KRXUV
DIWHU�MXU\�GXW\�LV�RYHU��SURYLGHG�WKH�SURJUDP�ZRUN�VFKHGXOH�FDQ�DFFRPPRGDWH�WKH
FKDQJH�LQ�VFKHGXOH�

��� 0,/,7$5<�/($9(

,QFOXVLYH�$UWV�9HUPRQW�IROORZV�WKH�ODZV�DQG�UHJXODWLRQV�RI�WKH�6WDWH�RI�9HUPRQW�DQG
WKH�8�6��'HSDUWPHQW�RI�/DERU���6HH�DSSHQGL[��

��� 5($621$%/(�$&&2002'$7,216

,W�LV�WKH�SROLF\�RI�,QFOXVLYH�$UWV�9HUPRQW�WR�FRPSO\�ZLWK�DOO�WKH�UHOHYDQW�DQG�DSSOLFDEOH
SURYLVLRQV�RI�WKH�IHGHUDO�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��DQG�3UHJQDQF\
'LVFULPLQDWLRQ�$FW��3'$���DV�ZHOO�DV�VWDWH�DQG�ORFDO�ODZV�FRQFHUQLQJ�WKH�KLULQJ�DQG
HPSOR\PHQW�RI�LQGLYLGXDOV�ZLWK�WHPSRUDU\�DQG�RQJRLQJ�GLVDELOLWLHV��3UHJQDQW�ZRUNHUV
PD\�DOVR�KDYH�LPSDLUPHQWV�UHODWHG�WR�WKHLU�SUHJQDQFLHV�WKDW�TXDOLI\�XQGHU�WKH�$'$�
,QFOXVLYH�$UWV�9HUPRQW�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�DQ\�TXDOLILHG�HPSOR\HH�RU�MRE
DSSOLFDQW�EHFDXVH�RI�D�SHUVRQ¶V�SK\VLFDO�RU�PHQWDO�GLVDELOLW\�ZLWK�UHVSHFW�WR�DQ\�WHUPV�
SULYLOHJHV�RU�FRQGLWLRQV�RI�HPSOR\PHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�KLULQJ�
DGYDQFHPHQW��GLVFKDUJH��FRPSHQVDWLRQ�DQG�WUDLQLQJ�

(PSOR\HHV�ZKR�EHFRPH�GLVDEOHG�VKRXOG�QRWLI\�WKHLU�VXSHUYLVRU�RU�PDQDJHU�LI�WKH
FRQGLWLRQV�RI�WKH�GLVDELOLW\�LPSDLU�WKHLU�DELOLW\�WR�SHUIRUP�WKH�HVVHQWLDO�IXQFWLRQV�RI
WKHLU�SRVLWLRQ��:KHUH�QHFHVVDU\�DQG�IHDVLEOH��UHDVRQDEOH�DFFRPPRGDWLRQV�ZLOO�EH
PDGH�IRU�TXDOLILHG�GLVDEOHG�HPSOR\HHV�WR�SHUIRUP�WKH�HVVHQWLDO�IXQFWLRQV�RI�WKH�MRE�LQ
TXHVWLRQ��DV�ORQJ�DV�WKH�DFFRPPRGDWLRQ�GRHV�QRW�FDXVH�,QFOXVLYH�$UWV�9HUPRQW
XQGXH�KDUGVKLS��,QFOXVLYH�$UWV�9HUPRQW�ZLOO�DOVR�PDNH�UHDVRQDEOH�DFFRPPRGDWLRQV
IRU�HPSOR\HHV�ZKR�KDYH�ZRUN�UHODWHG�OLPLWDWLRQV�VWHPPLQJ�IURP�SUHJQDQF\��FKLOGELUWK
RU�D�UHODWHG�PHGLFDO�FRQGLWLRQ�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



$OO�HPSOR\HHV�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�VDIHW\�VWDQGDUGV��$SSOLFDQWV�ZKR�SRVH�D
GLUHFW�WKUHDW�WR�WKH�KHDOWK�RU�VDIHW\�RI�RWKHU�LQGLYLGXDOV�LQ�WKH�ZRUNSODFH��ZKLFK�FDQQRW
EH�HOLPLQDWHG�E\�UHDVRQDEOH�DFFRPPRGDWLRQ��ZLOO�QRW�EH�KLUHG��&XUUHQW�HPSOR\HHV�ZKR
SRVH�D�GLUHFW�WKUHDW�WR�WKH�KHDOWK�RI�VDIHW\�RI�WKH�RWKHU�LQGLYLGXDOV�LQ�WKH�ZRUNSODFH�ZLOO
EH�SODFHG�RQ�DSSURSULDWH�OHDYH�XQWLO�D�GHFLVLRQ�KDV�EHHQ�PDGH�E\�PDQDJHPHQW
UHJDUGLQJ�WKH�HPSOR\HH¶V�LPPHGLDWH�HPSOR\PHQW�VLWXDWLRQ�

��� /$&7$7,21�$&&2002'$7,21

,QFOXVLYH�$UWV�9HUPRQW�SURYLGHV�D�VXSSRUWLYH�HQYLURQPHQW�WR�HQDEOH�EUHDVWIHHGLQJ
HPSOR\HHV�WR�H[SUHVV�WKHLU�PLON�GXULQJ�ZRUN�KRXUV��'XH�WR�WKH�UHPRWH�ZRUN
HQYLURQPHQW��WKH�RUJDQL]DWLRQ�GRHV�QRW�SURYLGH�D�SK\VLFDO�VSDFH��+RZHYHU��ODFWDWLQJ
SDUHQWV�DUH�HQFRXUDJHG�WR�H[SUHVV�WKHLU�PLON�LQ�D�ZD\�WKDW�LV�PRVW�FRPIRUWDEOH�IRU�WKHP
GXULQJ�UHPRWH�PHHWLQJV��LQFOXGLQJ�VFKHGXOLQJ�PHHWLQJV�DURXQG�IHHGLQJ�SXPSLQJ
VFKHGXOHV�ZKHQ�SRVVLEOH�DQG�RU�WXUQLQJ�RQH¶V�FDPHUD�RII��'LVFULPLQDWLRQ�DQG
KDUDVVPHQW�RI�EUHDVWIHHGLQJ�SDUHQWV�LQ�DQ\�IRUP�LV�XQDFFHSWDEOH�DQG�ZLOO�QRW�EH
WROHUDWHG�

��� +$5$660(17�32/,&<

,W�LV�,QFOXVLYH�$UWV�9HUPRQW
V�EHOLHI�WKDW�WKH�HPSOR\HHV�RI�,QFOXVLYH�$UWV�9HUPRQW�DUH
WKH�SULPDU\�PHDQV�E\�ZKLFK�WKH�JRDOV�DQG�REMHFWLYHV�RI�,QFOXVLYH�$UWV�9HUPRQW�ZLOO�EH
PHW��7R�WKDW�HQG��WKH�ULJKWV�RI�DOO�HPSOR\HHV�PXVW�EH�UHVSHFWHG��$OO�HPSOR\HHV�RI
,QFOXVLYH�$UWV�9HUPRQW�PXVW�XQGHUVWDQG�LWV�SRVLWLRQ�RQ�KDUDVVPHQW��+DUDVVPHQW�LV
GHILQHG�DV�DQ\�XQZDQWHG�DWWHQWLRQ�RU�DFWLRQ�SURKLELWHG�E\�ODZ�E\�VRPHRQH�LQ�WKH
ZRUNSODFH�WKDW�FUHDWHV�DQ�LQWLPLGDWLQJ��KRVWLOH��RU�RIIHQVLYH�ZRUN�HQYLURQPHQW�
LQFOXGLQJ�VH[XDO�KDUDVVPHQW��$SSOLFDEOH�IHGHUDO�DQG�VWDWH�ODZ�GHILQHV�VH[XDO
KDUDVVPHQW�DV�XQZDQWHG�VH[XDO�DGYDQFHV��UHTXHVWV�IRU�VH[XDO�IDYRUV��RU�YLVXDO�
YHUEDO��RU�SK\VLFDO�FRQGXFW�RI�D�VH[XDO�QDWXUH�ZKHQ������SDUWLFLSDWLRQ�LQ�WKH�FRQGXFW�LV
PDGH�D�WHUP�RU�FRQGLWLRQ�RI�HPSOR\PHQW��RU�����UHVSRQVH�WR�WKH�FRQGXFW�LV�XVHG�DV
EDVLV�IRU�HPSOR\PHQW�GHFLVLRQV�DIIHFWLQJ�WKH�LQGLYLGXDO��RU�����WKH�FRQGXFW�KDV�WKH
SXUSRVH�RU�HIIHFW�RI�LQWHUIHULQJ�ZLWK�WKH�HPSOR\HH¶V�ZRUN�SHUIRUPDQFH��RU�FUHDWLQJ�DQ
LQWLPLGDWLQJ��KRVWLOH��RU�RIIHQVLYH�ZRUNLQJ�HQYLURQPHQW��6H[XDO�KDUDVVPHQW�RQ�WKH�MRE
LV�XQODZIXO�DQG�XQDFFHSWDEOH�ZKHWKHU�LW�LQYROYHV�FRZRUNHU�KDUDVVPHQW��KDUDVVPHQW�E\
D�PDQDJHU��RU�KDUDVVPHQW�E\�SHUVRQV�GRLQJ�EXVLQHVV�ZLWK�RU�IRU�,QFOXVLYH�$UWV
9HUPRQW��VXFK�DV�FOLHQWV��FXVWRPHUV�RU�YHQGRUV�

7KH�SURFHGXUH�IRU�UHSRUWLQJ�DQG�GHDOLQJ�ZLWK�WKLV�VHQVLWLYH�LVVXH�LV�DV�IROORZV�
� ,I�D�SHUVRQ
V�EHKDYLRU�PDNHV�DQ�HPSOR\HH�XQFRPIRUWDEOH��WKH�HPSOR\HH�VKRXOG

IHHO�IUHH�WR�LPPHGLDWHO\�DGYLVH�WKH�SHUVRQ�WKDW��LQ�WKH�HPSOR\HH
V�RSLQLRQ��WKH
EHKDYLRU�LV�LQDSSURSULDWH�DQG�WKDW�WKH�HPSOR\HH�ZRXOG�OLNH�LW�VWRSSHG�

� ,I�WKH�HPSOR\HH�LV�QRW�FRPIRUWDEOH�GLVFXVVLQJ�WKH�LVVXH�ZLWK�WKH�SHUVRQ��RU�LI�WKH
SHUVRQ�IDLOV�WR�UHVSHFW�DQ�HPSOR\HH
V�UHTXHVW��WKH�HPSOR\HH�VKRXOG�UHSRUW�WKH
LQFLGHQW�WR�WKHLU�VXSHUYLVRU��,I��IRU�ZKDWHYHU�UHDVRQ��WKH�HPSOR\HH�GRHV�QRW�IHHO

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



WKDW�WKH�VXSHUYLVRU�LV�D�VXLWDEOH�SHUVRQ�WR�ZKRP�WR�UHSRUW�WKH�LQFLGHQW��WKH
HPSOR\HH�VKRXOG�FRQWDFW�WKH�([HFXWLYH�'LUHFWRU�RU��LI�DSSURSULDWH��WKH�%RDUG
3UHVLGHQW��&RPSODLQWV�UHJDUGLQJ�KDUDVVPHQW�RU�UHWDOLDWLRQ�PD\�EH�PDGH�RUDOO\�RU
LQ�ZULWLQJ�

,Q�DOO�LQVWDQFHV��D�SURPSW��WKRURXJK��DQG�IDLU�LQYHVWLJDWLRQ�ZLOO�WDNH�SODFH��JLYLQJ
FDUHIXO�FRQVLGHUDWLRQ�WR�SURWHFW�WKH�ULJKWV�DQG�GLJQLW\�RI�DOO�SHRSOH�LQYROYHG�
,QFOXVLYH�$UWV�9HUPRQW�ZLOO�WDNH�WKRVH�VWHSV�LW�IHHOV�QHFHVVDU\�WR�UHVROYH�WKH
SUREOHP��ZKLFK�PD\�LQFOXGH�YHUEDO�RU�ZULWWHQ�UHSULPDQG��VXVSHQVLRQ�RU
WHUPLQDWLRQ��$OO�PDQDJHUV�DQG�VXSHUYLVRUV�DUH�UHVSRQVLEOH�IRU�

� ,PSOHPHQWLQJ�WKH�SROLF\�RQ�KDUDVVPHQW��ZKLFK�LQFOXGHV��EXW�LV�QRW
OLPLWHG�WR��VH[XDO�KDUDVVPHQW�DQG�UHWDOLDWLRQ�

� (QVXULQJ�WKDW�DOO�HPSOR\HHV�WKH\�VXSHUYLVH�KDYH�NQRZOHGJH�RI�DQG
XQGHUVWDQG�WKH�SROLF\�

� 5HSRUWLQJ�DQ\�FRPSODLQWV�RI�PLVFRQGXFW�WR�WKH�([HFXWLYH�'LUHFWRU�RU�WKH�%RDUG
3UHVLGHQW��DV�DSSURSULDWH��VR�WKH\�PD\�EH�LQYHVWLJDWHG�DQG�UHVROYHG�LQWHUQDOO\�

� 7DNLQJ�DQG�RU�DVVLVWLQJ�LQ�SURPSW�DQG�DSSURSULDWH�FRUUHFWLYH�DFWLRQ�ZKHQ
QHFHVVDU\�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�SROLF\��DQG�

� &RQGXFWLQJ�WKHPVHOYHV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�SROLF\�

1R�UHWDOLDWLRQ�RU�DQ\�NLQG�ZLOO�RFFXU�EHFDXVH�DQ�HPSOR\HH�KDV�LQ�JRRG�IDLWK�UHSRUWHG
DQ�LQFLGHQW�RI�VXVSHFWHG�KDUDVVPHQW��7KH�VXSHUYLVRU��RU�RWKHU�SHUVRQ�WR�ZKRP�WKH
FRPSODLQW�ZDV�PDGH��ZLOO�ZRUN�WR�HVWDEOLVK�PXWXDOO\�DJUHHG�XSRQ�VDIHJXDUGV�DJDLQVW
UHWDOLDWLRQ�ZKLOH�DWWHPSWLQJ�WR�PHGLDWH�DQ\�VH[XDO�KDUDVVPHQW�FRPSODLQW�

��� 68%67$1&(�86(�$1'�$%86(

,QFOXVLYH�$UWV�9HUPRQW�LV�GHGLFDWHG�WR�SURYLGLQJ�HPSOR\HHV�ZLWK�D�ZRUNSODFH�WKDW�LV
IUHH�RI�GUXJV�DQG�DOFRKRO��$Q\�HPSOR\HH�IRXQG�WR�XVH��VHOO��SRVVHVV�RU�GLVWULEXWH�GUXJV
WKDW�DUH�LOOHJDO�XQGHU�VWDWH��IHGHUDO�RU�ORFDO�ODZV��LQFOXGLQJ�PDULMXDQD��RU�DQ\
XQDXWKRUL]HG�GUXJV��LQFOXGLQJ�H[FHVVLYH�TXDQWLWLHV�RI�SUHVFULSWLRQ�RU�RYHU�WKH�FRXQWHU
GUXJV��ZKLOH�RQ�,QFOXVLYH�$UWV�9HUPRQW�SUHPLVHV�RU�HQJDJHG�LQ�,QFOXVLYH�$UWV�9HUPRQW
GXWLHV�LV�VXEMHFW�WR�GLVFLSOLQDU\�DFWLRQ��XS�WR�DQG�LQFOXGLQJ�WHUPLQDWLRQ�RI�HPSOR\PHQW�
$Q\�VXVSHFWHG�LOOHJDO�GUXJV�FRQILVFDWHG�ZLOO�EH�WXUQHG�RYHU�WR�WKH�DSSURSULDWH�ODZ
HQIRUFHPHQW�DJHQF\��7KH�PRGHUDWH�XVH�RI�DOFRKRO�DW�,QFOXVLYH�$UWV�9HUPRQW�DSSURYHG
PHHWLQJV��ZLWK�EXVLQHVV�PHDOV��WUDYHO��DQG�HQWHUWDLQPHQW�RU�LQ�DQ�DSSURSULDWH�VRFLDO
VHWWLQJ�LV�QRW�SURKLELWHG�E\�WKLV�SROLF\�

(PSOR\HHV�QHHGLQJ�KHOS�ZLWK�D�VXEVWDQFH�UHODWHG�LVVXH�DUH�HQFRXUDJHG�WR
FRQWDFW�WKHLU�VXSHUYLVRU�RU�D�WUHDWPHQW�IDFLOLW\�

(DUO\�UHFRJQLWLRQ�DQG�WUHDWPHQW�DUH�FULWLFDO�WR�DQ\�SURJUDP�WR�FXUE�DEXVH�DQG�WR
HQKDQFH�WKH�HPSOR\HH
V�DELOLW\�WR�SHUIRUP�VDWLVIDFWRULO\��,QFOXVLYH�$UWV�9HUPRQW�ILQGV
WKDW�ERWK�WKH�HPSOR\HH�DQG�,QFOXVLYH�$UWV�9HUPRQW�ZLOO�EHQHILW�JUHDWO\�IURP�HDUO\
VXEVWDQFH�DEXVH�UHFRJQLWLRQ�DQG�WUHDWPHQW�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



1R�SHUVRQ�ZLOO�EH�SHQDOL]HG�LQ�HPSOR\PHQW�UHODWHG�GHFLVLRQV�IRU�VHHNLQJ�RU
DFFHSWLQJ�FRXQVHOLQJ�RU�WUHDWPHQW�IRU�VXEVWDQFH�XVH�WUHDWPHQW�RU�VXSSRUW�

��� &21),'(17,$/�,1)250$7,21

,W�LV�DQ�HPSOR\HH¶V�GXW\�DQG�UHVSRQVLELOLW\�WR�VDIHJXDUG�DOO�FRQILGHQWLDO�LQIRUPDWLRQ��7KLV
LQFOXGHV�WKH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�E\�DQ\�DYDLODEOH�PHDQV��LQFOXGLQJ�EXW�QRW
OLPLWHG�WR�WHOHSKRQH��ID[��DQG�HPDLO��&RQILGHQWLDO�LQIRUPDWLRQ�VKDOO�EH�GLVFORVHG�DQG�RU
GLVFXVVHG�RQO\�RQ�D�³QHHG�WR�NQRZ´�EDVLV��&RQYHUVDWLRQ�RI�D�FRQILGHQWLDO�QDWXUH�PXVW
QHYHU�EH�KHOG�ZLWKLQ�HDUVKRW�RI�WKH�SXEOLF�RU�FOLHQWV��$OO�HPSOR\HHV�DQG�YROXQWHHUV�DW
,QFOXVLYH�$UWV�9HUPRQW�PXVW�VLJQ�D�&RQILGHQWLDOLW\�$JUHHPHQW��ZLWQHVVHG�E\�WKHLU
VXSHUYLVRU��7KLV�$JUHHPHQW�KDV�PRUH�VSHFLILF�LQIRUPDWLRQ�DERXW�H[SHFWDWLRQV�DURXQG
FRQILGHQWLDO�LQIRUPDWLRQ�

,Q�DGGLWLRQ��DOZD\V�UHVSHFW�ILQDQFLDO�GLVFORVXUH�ODZV�DQG�WKLUG�SDUW\�LQWHOOHFWXDO�SURSHUW\�

7KLV�SROLF\��DQG�WKH�&RQILGHQWLDOLW\�$JUHHPHQW��LV�LQWHQGHG�WR�DOHUW�HPSOR\HHV�WR�WKH
QHHG�IRU�GLVFUHWLRQ�DW�DOO�WLPHV�DQG�LV�QRW�LQWHQGHG�WR�LQKLELW�QRUPDO�EXVLQHVV
FRPPXQLFDWLRQV��,Q�DGGLWLRQ��QRWKLQJ�LQ�WKLV�SROLF\�LV�LQWHQGHG�WR�LQIULQJH�XSRQ
HPSOR\HH�ULJKWV�XQGHU�6HFWLRQ�6HYHQ�RI�WKH�1DWLRQDO�/DERU�5HODWLRQV�$FW��1/5$��

��� 3(5)250$1&(�5(9,(:6

(DFK�SHUIRUPDQFH�UHYLHZ�VKRXOG�EH�D�SRVLWLYH�DQG�LQWHUDFWLYH�SURFHVV�ZKHUHE\
ERWK�,QFOXVLYH�$UWV�9HUPRQW�DQG�WKH�LQGLYLGXDO�EHLQJ�UHYLHZHG�UHFHLYH�LQIRUPDWLRQ
DERXW�WKHLU�VXFFHVV�LQ�PHHWLQJ�WKH�UHVSRQVLELOLWLHV�RI�WKH�MRE��DQG�,QFOXVLYH�$UWV
9HUPRQW�FDQ�OHDUQ�DERXW�LWV�VWUHQJWKV�DQG�ZHDNQHVVHV�DV�DQ�HPSOR\HU�RI�WKDW
HPSOR\HH��,Q�JHQHUDO��WKH�JRDO�RI�,QFOXVLYH�$UWV�9HUPRQW�LV�WR�FRQGXFW�D
SHUIRUPDQFH�UHYLHZ�RI�HDFK�QHZ�HPSOR\HH�GXULQJ�WKH�VL[WK�PRQWK�RI�HPSOR\PHQW�
DIWHU�WKH�ILUVW�\HDU�RI�VHUYLFH�DQG�DQQXDOO\�WKHUHDIWHU��7KH�UHYLHZ�ZLOO�EH�EDVHG�RQ
WKH�3HUIRUPDQFH�5HYLHZ�3URFHVV�DQG�)RUP�ZKLFK�LQFOXGHV�DQQXDO�JRDO�VHWWLQJ�DQG
DVVHVVPHQW��UHYLHZ�RI�SHUIRUPDQFH�DQG�DFWLRQV�UHODWHG�WR�HPSOR\PHQW�DQG
,QFOXVLYH�$UWV�9HUPRQW�PLVVLRQ��JRDOV��DQG�QRUPV�

$�KLJK�OHYHO�RI�MRE�SHUIRUPDQFH�LV�H[SHFWHG�RI�HDFK�DQG�HYHU\�HPSOR\HH��,Q�WKH
HYHQW�WKDW�DQ�HPSOR\HH¶V�MRE�SHUIRUPDQFH�GRHV�QRW�PHHW�WKH�VWDQGDUGV�HVWDEOLVKHG
IRU�WKH�SRVLWLRQ��HPSOR\HHV�VKRXOG�VHHN�DVVLVWDQFH�IURP�WKHLU�VXSHUYLVRU�RU
PDQDJHU�WR�DWWDLQ�DQ�DFFHSWDEOH�OHYHO�RI�SHUIRUPDQFH��,I�HPSOR\HHV�IDLO�WR�UHVSRQG
WR�RU�IDLO�WR�PDNH�SRVLWLYH�HIIRUWV�WRZDUG�LPSURYHPHQW��FRUUHFWLYH�DFWLRQ�PD\�HQVXH�
LQFOXGLQJ�WHUPLQDWLRQ�RI�HPSOR\PHQW�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



,W�LV�WKH�SROLF\�RI�,QFOXVLYH�$UWV�9HUPRQW�WR�UHJDUG�GLVFLSOLQH�DV�DQ�LQVWUXPHQW�IRU
GHYHORSLQJ�WRWDO�MRE�SHUIRUPDQFH�UDWKHU�WKDQ�DV�SXQLVKPHQW��&RUUHFWLYH�DFWLRQ�LV�RQH
WRRO�,QFOXVLYH�$UWV�9HUPRQW�PD\�VHOHFW�WR�HQKDQFH�MRE�SHUIRUPDQFH��,QFOXVLYH�$UWV
9HUPRQW�LV�QRW�UHTXLUHG�WR�WDNH�DQ\�GLVFLSOLQDU\�DFWLRQ�EHIRUH�PDNLQJ�DQ�DGYHUVH
HPSOR\PHQW�GHFLVLRQ��LQFOXGLQJ�GLVFKDUJH��&RUUHFWLYH�DFWLRQ�PD\�EH�LQ�WKH�IRUP�RI�D
ZULWWHQ�RU�RUDO�UHSULPDQG��QRWLFH�V��RI�LQDGHTXDWH�MRE�SHUIRUPDQFH��VXVSHQVLRQ�
GLVFKDUJH�RU�LQ�DQ\�FRPELQDWLRQ�RI�WKH�DERYH��LI�,QFOXVLYH�$UWV�9HUPRQW�VR�HOHFWV�
,QFOXVLYH�$UWV�9HUPRQW�UHVHUYHV�LWV�SUHURJDWLYH�WR�GLVFLSOLQH��DQG�WKH�PDQQHU�DQG�IRUP
RI�GLVFLSOLQH��DW�LWV�VROH�GLVFUHWLRQ�

,I�HPSOR\HHV�YLRODWH�HVWDEOLVKHG�FRPSDQ\�SURFHGXUHV��JXLGHOLQHV��RU�H[KLELW
EHKDYLRU�WKDW�YLRODWHV�FRPPRQO\�DFFHSWHG�VWDQGDUGV�RI�KRQHVW\�DQG�LQWHJULW\�RU
FUHDWHV�DQ�DSSHDUDQFH�RI�LPSURSULHW\��,QFOXVLYH�$UWV�9HUPRQW�PD\�HOHFW�WR
DGPLQLVWHU�GLVFLSOLQDU\�DFWLRQ�

��� (03/2<0(17�	�92/817((5�5()(5(1&(6

:KHQ�DQ\�LQTXLU\�LV�PDGH�UHJDUGLQJ�DQ�HPSOR\HH��IRUPHU�HPSOR\HH��YROXQWHHU�RU
LQWHUQ��WKH�LQTXLU\�PXVW�EH�IRUZDUGHG�WR�D�VXSHUYLVRU�RU�PDQDJHU��,I�WKH�HPSOR\HH�ZKR
UHFHLYHV�WKH�LQTXLU\�LV�DOVR�WKH�VXEMHFW�RI�WKH�LQTXLU\��WKH�UHTXHVW�PXVW�EH�IRUZDUGHG
ZLWKRXW�FRPPHQW�IURP�WKH�HPSOR\HH�

:KHQ�,QFOXVLYH�$UWV�9HUPRQW�UHFHLYHV�D�UHTXHVW�IRU�LQIRUPDWLRQ�IURP�DQRWKHU�SHUVRQ�RU
HQWLW\�DERXW�DQ�HPSOR\HH��YROXQWHHU�RU�LQWHUQ�HLWKHU�GXULQJ�RU�DIWHU�WKHLU�LQYROYHPHQW
ZLWK�,QFOXVLYH�$UWV�9HUPRQW�LW�LV�,QFOXVLYH�$UWV�9HUPRQW¶V�SROLF\�WR�SURYLGH�RQO\�WKH
IROORZLQJ�

D� GDWHV�RI�HPSOR\PHQW
E� ODVW�MRE�WLWOH
F� VDODU\�UDQJH

,Q�JHQHUDO��,QFOXVLYH�$UWV�9HUPRQW¶V�SROLF\�LV�QRW�WR�IXUQLVK�DQ\�RWKHU�LQIRUPDWLRQ�DERXW
ZRUN�SHUIRUPDQFH�RU�HPSOR\PHQW��XQOHVV�WKH�HPSOR\HH�VSHFLILFDOO\�GLUHFWV�LW�WR�GR�VR
DQG�VLJQV�D�UHOHDVH�SUHSDUHG�E\�,QFOXVLYH�$UWV�9HUPRQW�ZKLFK�DXWKRUL]HV�LW�WR�GR�VR�
�6HH�DSSHQGL[���,I�DQ�HPSOR\HH�GRHV�QRW�DXWKRUL]H�,QFOXVLYH�$UWV�9HUPRQW�WR�IXUQLVK
DQ\�DGGLWLRQDO�LQIRUPDWLRQ��LW�ZLOO�DGYLVH�WKH�UHTXHVWLQJ�SHUVRQ�RU�HQWLW\�WKDW��DEVHQW�D
UHOHDVH��,QFOXVLYH�$UWV�9HUPRQW¶V�SROLF\�LV�WR�SURYLGH�RQO\�WKH�LQIRUPDWLRQ�VHW�RXW�LQ�D�F
DERYH�

��� 7(50,1$7,21�	�5(6,*1$7,21

$Q\�HPSOR\HH�RI�,QFOXVLYH�$UWV�9HUPRQW�PD\�UHVLJQ�E\�VXEPLWWLQJ�D�OHWWHU�RI
UHVLJQDWLRQ�WR�WKH�([HFXWLYH�'LUHFWRU�RU�LQ�WKH�FDVH�RI�WKH�([HFXWLYH�'LUHFWRU��WKH�%RDUG
RI�'LUHFWRUV�DW�OHDVW�WHQ�ZRUNLQJ�GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�UHVLJQDWLRQ�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



$W�WKH�WLPH�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�UHVLJQDWLRQ��WKH�HPSOR\HH�VKDOO�EH�SDLG�IRU�XS�WR
ILIWHHQ�GD\V�RU�����KRXUV�RI�XQXVHG�OHDYH��,I�WKH�HPSOR\HH�OHDYHV�EHIRUH�WKH�ILUVW
TXDUWHU�RI�WKH�ILVFDO�\HDU�HQGV��'HFHPEHU�����WKH\�DUH�LQHOLJLEOH�WR�UHFHLYH�SD\RXW
IURP�WLPH�QRW�UROOHG�RYHU�IURP�WKH�SUHYLRXV�\HDU�

(PSOR\HHV�RI�OHVV�WKDQ�RQH�\HDU�DUH�QRW�HOLJLEOH�IRU�OHDYH�SD\RXW�SULRU�WR�WKHLU
DQQLYHUVDU\�RI�KLUH�GDWH�

2WKHU�'LVFKDUJHV

'LVFLSOLQH�DQG�RU�GLVFKDUJH�PD\�UHVXOW�IRU�PDQ\�UHDVRQV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�
LQDSSURSULDWH�EHKDYLRU�DQG�RU�XQVDWLVIDFWRU\�SHUIRUPDQFH��(PSOR\HHV�ZLOO�EH�QRWLILHG�LQ
ZULWLQJ�DQG�PD\�UHVSRQG�ZLWKLQ����GD\V�UHJDUGLQJ�WKH�LGHQWLILHG�EHKDYLRU�RU
SHUIRUPDQFH�

,QDSSURSULDWH�EHKDYLRU�LV�GHILQHG�DV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��PLVEHKDYLRU�RQ�WKH
MRE��UHIXVDO�WR�GR�ZRUN�UHDVRQDEO\�H[SHFWHG��ZURQJIXO�XVH�RI��RU�WDNLQJ�RI�DJHQF\
SURSHUW\��FRQYLFWLRQ�RI�D�IHORQ\��YLRODWLRQ�RI�DQ\�SROLFLHV�RU�SUDFWLFHV�RI�,QFOXVLYH�$UWV
9HUPRQW�

8QVDWLVIDFWRU\�SHUIRUPDQFH�PHDQV�IDLOXUH�RI�DQ�HPSOR\HH�WR�PHHW�SHUIRUPDQFH
VWDQGDUGV��WR�FRPSOHWH�WDVNV�LQ�D�WLPHO\��FRPSHWHQW�ZD\��RU�WR�PDLQWDLQ�DQ�DGHTXDWH
DWWHQGDQFH�UHFRUG�

8QFRRSHUDWLYH�EHKDYLRU�RU�QHJDWLYH�DWWLWXGHV�WKDW�DIIHFW�WKH�ZRUN�RU�PRUDOH�RI�RWKHUV
PD\�UHVXOW�LQ�WHUPLQDWLRQ��$W�WKH�GLVFUHWLRQ�RI�WKH�([HFXWLYH�'LUHFWRU��DQ\�VWDII�PHPEHU
IDFLQJ�WHUPLQDWLRQ�IRU�XQVDWLVIDFWRU\�SHUIRUPDQFH�PD\�EH�JLYHQ�WKH�RSWLRQ�WR�UHVLJQ�DV
GHVFULEHG�LQ�WKH�DERYH�VHFWLRQ�XQGHU��5HVLJQDWLRQ��

$W�:LOO�1RWLFH

9HUPRQW�LV�FRQVLGHUHG�DQ�³DW�ZLOO´�VWDWH��$Q�HPSOR\HU�PD\�WHUPLQDWH�DQ�HPSOR\HH�DW
DQ\�WLPH�ZLWKRXW�DGYDQFH�QRWLFH�IRU�DQ\�UHDVRQ�DV�ORQJ�DV�LW�LV�QRW�E\�UHDVRQ�RI�RQH
RI�WKH�SURWHFWHG�FODVVHV��H�J���UDFH��FRORU��QDWLRQDO�RULJLQ��UHOLJLRQ��VH[��JHQGHU��DJH�
RU�PHQWDO�RU�SK\VLFDO�GLVDELOLW\�

/D\RIIV

,QFOXVLYH�$UWV�9HUPRQW�DWWHPSWV�WR�KLUH�KLJKO\�TXDOLILHG�VWDII�ZLWK�EURDG�FDSDELOLWLHV�
7KHUH�PD\�EH�RFFDVLRQV��KRZHYHU��GXH�WR�SURJUDP�FKDQJHV��ORVV�RI�FRQWUDFW�VXSSRUW�
HWF���ZKHQ�LW�PD\�EH�QHFHVVDU\�WR�LQLWLDWH�OD\�RIIV��,Q�VXFK�FDVHV��LW�LV�WKH�LQWHQW�RI
,QFOXVLYH�$UWV�9HUPRQW�WR�DWWHPSW�WR�DYRLG�DEUXSW��DUELWUDU\��DQG�XQIDLU�DFWLRQV
ZKHQHYHU�SRVVLEOH�

��� (03/2<((�$33($/6��*ULHYDQFH�3URFHGXUHV�
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7KH�SXUSRVH�RI�WKH�HPSOR\HH�DSSHDO�SURFHGXUH�LV�WR�SURYLGH�D�PHDQV�IRU�HPSOR\HHV
WR�UHVROYH�WKHLU�ZRUNSODFH�FRQFHUQV�ZLWK�PDQDJHPHQW��$OO�UHJXODU�DQG�WHPSRUDU\
HPSOR\HHV�RI�,QFOXVLYH�$UWV�9HUPRQW�PD\�ILOH�D�JULHYDQFH�XQGHU�WKLV�VHFWLRQ�

'HILQLWLRQ�RI�DQ�$SSHDO

$�JULHYDQFH�VKDOO�EH�GHWHUPLQHG�DV�DQ�DOOHJHG�PLVDSSOLFDWLRQ�RI�,QFOXVLYH�$UWV
9HUPRQW�SHUVRQQHO�SROLFLHV��7KLV�SURFHGXUH�RIIHUV�D�GLVSXWH�UHVROXWLRQ
PHFKDQLVP�WR�WKH�HPSOR\HHV�RI�,QFOXVLYH�$UWV�9HUPRQW��)DLOXUH�E\�,QFOXVLYH
$UWV�9HUPRQW�WR�H[DFWO\�IROORZ�WKLV�SURFHGXUH�VKDOO�QRW�VXEMHFW�,QFOXVLYH�$UWV
9HUPRQW�WR�D�EUHDFK�RI�FRQWUDFW�FODLP�

7LPLQJ�IRU�$SSHDOV

,Q�RUGHU�WR�TXDOLI\�IRU�SURFHVVLQJ�XQGHU�WKLV�VHFWLRQ��DQ�DSSHDO�PXVW�EH�ILOHG�QR�ODWHU
WKDQ�WKLUW\������FDOHQGDU�GD\V�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�DJJULHYHG�FRQGLWLRQ
FRPPHQFHG�

6WHS�2QH�

$Q\�HPSOR\HH�ZKR�LV�HOLJLEOH�PD\�SUHVHQW�DQ�DSSHDO�WR�WKHLU�LPPHGLDWH�VXSHUYLVRU�IRU
GLVFXVVLRQ��7KH�VXSHUYLVRU�VKDOO�KDYH�ILYH�����UHJXODU�ZRUNLQJ�GD\V�LQ�ZKLFK�WR�UHVSRQG
WR�WKH�UHOLHI�UHTXHVWHG��6KRXOG�WKH�VXSHUYLVRU�IDLO�WR�UHVSRQG�ZLWKLQ�WKLV�WLPH�OLPLW�RU�LI
WKH�HPSOR\HH�ILQGV�WKH�UHVSRQVH�XQVDWLVIDFWRU\��WKH�DSSHDO�PD\�EH�UHGXFHG�WR�ZULWLQJ�
FOHDUO\�VSHFLI\LQJ�WKH�SROLF\�DOOHJHGO\�PLVDSSOLHG��DQG�WKH�UHOLHI�UHTXHVWHG��7KH�DSSHDO
VKRXOG�EH�VXEPLWWHG�WR�WKH�([HFXWLYH�'LUHFWRU�ZLWKLQ�ILYH�����UHJXODU�ZRUNLQJ�GD\V�IURP
WKH�WLPH�WKH�ILUVW�VWHS�DQVZHU�ZDV�GXH�RU�ZDV�JLYHQ��7KH�([HFXWLYH�'LUHFWRU�VKRXOG
UHVSRQG�LQ�ZULWLQJ�ZLWKLQ�ILYH�����GD\V�RI�UHFHLSW�DQG�LI�WKH�([HFXWLYH�'LUHFWRU�IDLOV�WR
UHVSRQG�ZLWKLQ�WKLV�WLPH��RU�LI�WKH�HPSOR\HH�ILQGV�WKH�UHVSRQVH�XQVDWLVIDFWRU\��RU�LQ
FDVHV�ZKHUH�WKH�([HFXWLYH�'LUHFWRU�LV�WKH�LPPHGLDWH�VXSHUYLVRU��WKH�HPSOR\HH�PD\
SURFHHG�WR�6WHS�7ZR�

6WHS�7ZR�

7KH�HPSOR\HH�PD\�VXEPLW�DQ�DSSHDO�WR�WKH�([HFXWLYH�&RPPLWWHH�LI�6WHS�2QH�KDV�QRW
UHVROYHG�WKH�LVVXH��8SRQ�UHFHLSW�RI�D�ZULWWHQ�DSSHDO��WKH�([HFXWLYH�&RPPLWWHH��LQFOXGLQJ
WKH�%RDUG�&KDLU�3UHVLGHQW�VKDOO�FRQYHQH�D�PHHWLQJ�ZKHUHLQ�VWDWHPHQWV�VKDOO�EH�WDNHQ
IURP�WKH�DSSHDOLQJ�HPSOR\HH�DQG�WKH�HPSOR\HH
V�LPPHGLDWH�VXSHUYLVRU��DV�DSSOLFDEOH�
HLWKHU�VHSDUDWHO\�RU�MRLQWO\�DW�WKH�GLVFUHWLRQ�RI�WKH�([HFXWLYH�&RPPLWWHH�&KDLU��7KH
([HFXWLYH�&RPPLWWHH�PD\�DOVR�UHTXHVW�VWDWHPHQWV�IURP�RWKHU�HPSOR\HHV��7KH
&RPPLWWHH�PD\�UHIXVH�WR�JUDQW�WKH�HPSOR\HH
V�UHTXHVW�IRU�DSSHDO�ZKHQ�WKH�LVVXHV
LQYROYHG�DUH�PLQRU�LQ�QDWXUH��RU�LQYROYH�HYDOXDWLRQV�RU�MXGJPHQWV�E\�PDQDJHPHQW
XQOHVV�WKH\�DSSHDU�WR�EH�FRQWUDU\�WR�SROLF\��PDOLFLRXV�RU�YLQGLFWLYH��7KH�([HFXWLYH
&RPPLWWHH�VKDOO�KDYH�WZHQW\������UHJXODU�ZRUNLQJ�GD\V�LQ�ZKLFK�WR�UHVSRQG�WR�WKH
HPSOR\HH�LQ�ZULWLQJ�FRQFHUQLQJ�WKH�UHOLHI�UHTXHVWHG��,I�WKH�([HFXWLYH�&RPPLWWHH�IDLOV�WR
UHVSRQG�ZLWKLQ�WKLV�WLPH�OLPLW��WKH�HPSOR\HH�PD\�SHWLWLRQ�WKH�&KDLU�RI�WKH�%RDUG�RI

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



'LUHFWRUV��)DLOXUH�RQ�WKH�SDUW�RI�WKH�HPSOR\HH�WR�SHWLWLRQ�WKH�&KDLU�RI�WKH�%RDUG�RI
'LUHFWRUV�ZLWKLQ�WKLUW\������GD\V�RI�WKH�UHVXOW�RI�6WHS�7ZR�VKDOO�UHVXOW�LQ�WKH�DSSHDO�EHLQJ
ZDLYHG�

6WHS�7KUHH�

7KH�&KDLU�RI�WKH�%RDUG�VKDOO�FRQYHQH�D�PHHWLQJ�ZLWK�WKH�DJJULHYHG�HPSOR\HH��WKH
([HFXWLYH�&RPPLWWHH��WKH�([HFXWLYH�'LUHFWRU�DQG�WKH�,PPHGLDWH�6XSHUYLVRU��DV
DSSOLFDEOH��HLWKHU�VHSDUDWHO\�RU�MRLQWO\�DW�WKH�GLVFUHWLRQ�RI�WKH�&KDLU��7KH�&KDLU�PD\
FRQYHQH�DQ�([HFXWLYH�&RPPLWWHH�PHHWLQJ�DQG�ZLWKLQ�WHQ������ZRUNLQJ�GD\V�VKDOO
UHVSRQG�WR�WKH�JULHYDQW�LQ�ZULWLQJ�ZLWK�WKH�ILQDO�GHFLVLRQ��,Q�DOO�LQVWDQFHV��D�WKRURXJK
DQG�IDLU�LQYHVWLJDWLRQ�ZLOO�WDNH�SODFH��JLYLQJ�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�ULJKWV�DQG
GLJQLW\�RI�WKH�SHRSOH�LQYROYHG��7KH�&KDLU�ZLOO�UHSRUW�WKH�JULHYDQFH�DQG�WKH�UHVXOW�DW�WKH
QH[W�UHJXODUO\�VFKHGXOHG�%RDUG�PHHWLQJ�
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$OO�,QFOXVLYH�$UWV�9HUPRQW�PDWHULDOV�DQG�ZRUN�SURGXFWV�VKRXOG�EH�XVHG�IRU�ZRUN�UHODWHG
SXUSRVHV�

,I�DQ�HPSOR\HH�QHHGV�WR�FKHFNRXW�PDWHULDOV�IURP�VWRUDJH��VXFK�DV�DUW�VXSSOLHV��WDEOHV�
SURMHFWRU���WKH\�VKRXOG�QRWLI\�WKHLU�GLUHFW�PDQDJHU�VR�D�UHFRUG�FDQ�EH�PDGH�LQ�WKH�DVVHW
LQYHQWRU\���(PSOR\HHV�VKRXOG�UHWXUQ�WKH�PDWHULDOV�ZLWKLQ�WZR�ZHHNV�RI�WKHLU�XVH��DQG
QRWLI\�WKHLU�PDQDJHU�RQFH�UHWXUQHG�

:KHQ�UHWXUQLQJ�PDWHULDOV�WR�VWRUDJH��WKH�HPSOR\HH�VKRXOG�UHWXUQ�WKH�LWHPV�WR�WKHLU
GHVLJQDWHG�ORFDWLRQ�

$OO�VXSSOLHV��PDWHULDOV��DQG�ZRUN�SURGXFWV�RI�DQ�HPSOR\HH�LI�SXUFKDVHG�E\�,QFOXVLYH
$UWV�9HUPRQW�VKDOO�UHPDLQ�WKH�SURSHUW\�RI�,QFOXVLYH�$UWV�9HUPRQW�DIWHU�UHVLJQDWLRQ�
GLVFKDUJH��RU�OD\RII�RI�WKDW�HPSOR\HH��7KH�HPSOR\HH�PD\�UHWDLQ�DQ\�SHUVRQDO�ILOHV��EXW
ZRUN�ILOHV��SURJUDP�GRFXPHQWV��SKRWRJUDSKV��DQG�RWKHU�SDSHUV�VKDOO�UHPDLQ�ZLWK
,QFOXVLYH�$UWV�9HUPRQW�

��� :KLVWOHEORZHU�3ROLF\

$�ZKLVWOHEORZHU�DV�GHILQHG�E\�WKLV�SROLF\�LV�DQ�HPSOR\HH�RI�,QFOXVLYH�$UWV�9HUPRQW�ZKR
UHSRUWV�DQ�DFWLYLW\�WKDW�WKH\�FRQVLGHU�WR�EH�LOOHJDO�RU�GLVKRQHVW�WR�RQH�RU�PRUH�RI�WKH
SDUWLHV�VSHFLILHG�LQ�WKLV�3ROLF\��7KH�ZKLVWOHEORZHU�LV�QRW�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�WKH
DFWLYLW\�RU�IRU�GHWHUPLQLQJ�IDXOW�RU�FRUUHFWLYH�PHDVXUHV��DSSURSULDWH�PDQDJHPHQW
RIILFLDOV�DUH�FKDUJHG�ZLWK�WKHVH�UHVSRQVLELOLWLHV��([DPSOHV�RI�LOOHJDO�RU�GLVKRQHVW
DFWLYLWLHV�DUH�YLRODWLRQV�RI�IHGHUDO��VWDWH�RU�ORFDO�ODZV��ELOOLQJ�IRU�VHUYLFHV�QRW�SHUIRUPHG
RU�IRU�JRRGV�QRW�GHOLYHUHG��DQG�RWKHU�IUDXGXOHQW�ILQDQFLDO�UHSRUWLQJ�

,QFOXVLYH�$UWV�9HUPRQW�_�3HUVRQQHO�3ROLFLHV�_�3DJH ��



,I�DQ�HPSOR\HH�KDV�NQRZOHGJH�RI�RU�D�FRQFHUQ�RI�LOOHJDO�RU�GLVKRQHVW�IUDXGXOHQW
DFWLYLW\��WKH�HPSOR\HH�LV�WR�FRQWDFW�WKHLU�LPPHGLDWH�VXSHUYLVRU��WKH�([HFXWLYH
'LUHFWRU��DQG�RU�%RDUG�3UHVLGHQW��ZLWK�FRQVLGHUDWLRQ�WR�ZKR�LV�LQYROYHG�LQ�WKH
FRPSODLQW��7KH�HPSOR\HH�PXVW�H[HUFLVH�VRXQG�MXGJPHQW�WR�DYRLG�EDVHOHVV
DOOHJDWLRQV��$Q�HPSOR\HH�ZKR�LQWHQWLRQDOO\�ILOHV�D�IDOVH�UHSRUW�RI�ZURQJGRLQJ�ZLOO
EH�VXEMHFW�WR�GLVFLSOLQH�XS�WR�DQG�LQFOXGLQJ�WHUPLQDWLRQ�

:KLVWOHEORZHU�SURWHFWLRQV�DUH�SURYLGHG�LQ�WZR�LPSRUWDQW�DUHDV����FRQILGHQWLDOLW\
DQG�DJDLQVW�UHWDOLDWLRQ��,QVRIDU�DV�SRVVLEOH��WKH�FRQILGHQWLDOLW\�RI�WKH�ZKLVWOHEORZHU
ZLOO�EH�PDLQWDLQHG�

+RZHYHU��LGHQWLW\�PD\�KDYH�WR�EH�GLVFORVHG�WR�FRQGXFW�D�WKRURXJK�LQYHVWLJDWLRQ��WR
FRPSO\�ZLWK�WKH�ODZ�DQG�WR�SURYLGH�DFFXVHG�LQGLYLGXDOV�WKHLU�OHJDO�ULJKWV�RI�GHIHQVH�
,QFOXVLYH�$UWV�9HUPRQW�ZLOO�QRW�UHWDOLDWH�DJDLQVW�D�ZKLVWOHEORZHU��7KLV�LQFOXGHV��EXW�LV
QRW�OLPLWHG�WR��SURWHFWLRQ�IURP�UHWDOLDWLRQ�LQ�WKH�IRUP�RI�DQ�DGYHUVH�HPSOR\PHQW�DFWLRQ
VXFK�DV�WHUPLQDWLRQ��FRPSHQVDWLRQ�GHFUHDVHV��RU�SRRU�ZRUN�DVVLJQPHQWV�DQG�WKUHDWV
RI�SK\VLFDO�KDUP��$Q\�ZKLVWOHEORZHU�ZKR�EHOLHYHV�WKH\�DUH�EHLQJ�UHWDOLDWHG�DJDLQVW
PXVW�FRQWDFW�WKHLU�LPPHGLDWH�VXSHUYLVRU��WKH�([HFXWLYH�'LUHFWRU��RU�%RDUG�LPPHGLDWHO\�
7KH�ULJKW�RI�D�ZKLVWOHEORZHU�IRU�SURWHFWLRQ�DJDLQVW�UHWDOLDWLRQ�GRHV�QRW�LQFOXGH�LPPXQLW\
IRU�DQ\�SHUVRQDO�ZURQJGRLQJ�WKDW�LV�DOOHJHG�DQG�LQYHVWLJDWHG�

$OO�UHSRUWV�RI�LOOHJDO�DQG�GLVKRQHVW�DFWLYLWLHV�ZLOO�EH�SURPSWO\�VXEPLWWHG�WR�WKH
([HFXWLYH�'LUHFWRU�DQG�%RDUG�3UHVLGHQW�ZKR�DUH�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�DQG
FRRUGLQDWLQJ�FRUUHFWLYH�DFWLRQ�

(PSOR\HHV�ZLWK�DQ\�TXHVWLRQV�UHJDUGLQJ�WKLV�SROLF\�VKRXOG�FRQWDFW�WKHLU
LPPHGLDWH�VXSHUYLVRU��([HFXWLYH�'LUHFWRU�RU�%RDUG�3UHVLGHQW�

��� &2168/7$17�)((6��+2125$5,$��*,)76

$OO�HPSOR\HHV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�D�YDULHW\�RI�FRPPXQLW\�DQG
SURIHVVLRQDO�DFWLYLWLHV��,Q�WKRVH�LQVWDQFHV�ZKHUH�DQ�HPSOR\HH
V�DFWLYLWLHV�DUH�SDUW�RI
WKHLU�UHJXODU�GXWLHV�DQG�UHVSRQVLELOLWLHV��DQ\�SD\PHQW�ZLOO�EH�WXUQHG�RYHU�WR�,QFOXVLYH
$UWV�9HUPRQW��$OO�IHHV�GHULYHG�IURP�,QFOXVLYH�$UWV�9HUPRQW�UHSRUWV��DFWLYLWLHV��HYHQWV�
RU�VSHDNLQJ�HQJDJHPHQWV�ZKLOH�HPSOR\HG�E\�,QFOXVLYH�$UWV�9HUPRQW�DOVR�VKDOO�EH
WXUQHG�RYHU�WR�,QFOXVLYH�$UWV�9HUPRQW�

,Q�VRPH�LQVWDQFHV��DQ�LQGLYLGXDO�PD\�GR�ZRUN�WKDW�LV�EDVHG�RQ�DFWLYLWLHV�RU
H[SHULHQFHV�SULRU�WR�RU�VHSDUDWH�IURP�WKHLU�UHJXODU�GXWLHV�DQG�UHVSRQVLELOLWLHV�DW
,QFOXVLYH�$UWV�9HUPRQW��7R�DYRLG�DFWXDO�RU�DSSHDUDQFH�RI�FRQIOLFW�RI�LQWHUHVW��DQ\
HPSOR\HH�ZKR�HQJDJHV�LQ�DQ\�UHPXQHUDWLRQ�DFWLYLW\�LQ�DQ\�ILHOG�GLUHFWO\�UHODWHG�WR
,QFOXVLYH�$UWV�9HUPRQW�SURJUDPV�PXVW�KDYH�SULRU�DSSURYDO�E\�WKH�([HFXWLYH�'LUHFWRU�
7KH�%RDUG�RI�'LUHFWRUV�ZLOO�UHYLHZ�WKHVH�LVVXHV�IRU�WKH�([HFXWLYH�'LUHFWRU��1R
HPSOR\HH�PD\�IRUPDOO\�UHSUHVHQW�WKHPVHOYHV�DV�D�VSRNHVSHUVRQ�IRU�,QFOXVLYH�$UWV
9HUPRQW�ZLWKRXW�SULRU�DSSURYDO�RI�WKHLU�VXSHUYLVRU�
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7KLV�SROLF\�ZDV�DGRSWHG�E\�WKH�,QFOXVLYH�$UWV�9HUPRQW�%RDUG�RI�'LUHFWRUV�RQ
0DUFK����������DQG�DPHQGHG�)HEUXDU\�������1RYHPEHU�������'HFHPEHU
������0D\�����������6HSWHPEHU�����������-XQH�����������DQG�1RYHPEHU����
�����

6LJQHG� 'DWH� BBBBBBBBBBBBBBBBBB
$EEH\�3UDWW��%RDUG�3UHVLGHQW

(PSOR\HH�$FNQRZOHGJHPHQW

,�DFNQRZOHGJH�WKDW�,�KDYH�UHDG�DQG�XQGHUVWRRG�WKH�SROLFLHV�RXWOLQHG�LQ�WKLV�FRS\
RI�,QFOXVLYH�$UWV�9HUPRQW�3HUVRQQHO�3ROLF\�*XLGHOLQHV��,�XQGHUVWDQG�WKDW�WKHVH
SROLFLHV�SURYLGH�RQO\�D�JHQHUDO�UHIHUHQFH�DQG�DUH�QRW�D�IXOO�VWDWHPHQW�RI�,QFOXVLYH
$UWV�9HUPRQW
V�SURFHGXUHV�QRU�DUH�WKH\�D�FRQWUDFW��,�ZLOO�XSGDWH�WKHVH�SROLFLHV�DV
,�DP�SURYLGHG�ZLWK�QHZ�PDWHULDOV��DQG�,�ZLOO�UHWXUQ�P\�FRS\�RI�WKH�3HUVRQQHO
3ROLFLHV�WR�,QFOXVLYH�$UWV�9HUPRQW�XSRQ�WHUPLQDWLRQ�RI�P\�HPSOR\PHQW�

6LJQHG� 'DWH�
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