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7KLV�FRGH�RI�FRQGXFW�GHWDLOV�WKH�EHKDYLRXU�DQG�SURIHVVLRQDO�VWDQGDUGV�UHTXLUHG�IURP�VFKRRO�
JRYHUQRUV�LQ�RUGHU�IRU�WKH�JRYHUQLQJ�ERG\�WR�SURSHUO\�FDUU\�RXW�LWV�ZRUN�ZLWKLQ�WKH VFKRRO�DQG�WKH
FRPPXQLW\��

,W�UHFRJQLVHV�WKDW�HIIHFWLYH�JRYHUQDQFH�LV�WKH�UHVXOW�RI�VWURQJ�SURIHVVLRQDO�UHODWLRQVKLSV�WKDW�DUH�
EDVHG�RQ�PXWXDO�XQGHUVWDQGLQJ�RI�UROHV�DQG�UHVSRQVLELOLWLHV��2XU�*RYHUQLQJ�%RG\�ZLOO XVH�WKLV�
FRGH�RI�FRQGXFW�DORQJVLGH�LQGLYLGXDO�UROH�GHVFULSWLRQV�WR�HQVXUH�DOO�JRYHUQRUV�XQGHUVWDQG�ZKDW�LV�
H[SHFWHG�RI�WKHP�

7KLV�&RGH�RI�&RQGXFW�HPEUDFHV�7KH�1RODQ�3ULQFLSOHV�RI�3XEOLF�/LIH�

6HOIOHVVQHVV�� +ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�DFW�VROHO\�LQ�WHUPV�RI�WKH�SXEOLF�LQWHUHVW��7KH\�VKRXOG�QRW�GR�
VR�LQ�RUGHU�WR�JDLQ�ILQDQFLDO�RU�RWKHU�PDWHULDO�EHQHILWV�IRU�WKHPVHOYHV��WKHLU�IDPLO\��RU�WKHLU�IULHQGV�

,QWHJULW\�� +ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�QRW�SODFH�WKHPVHOYHV�XQGHU�DQ\�ILQDQFLDO�RU�RWKHU�REOLJDWLRQ�WR�
RXWVLGH�LQGLYLGXDOV�RU�RUJDQLVDWLRQV WKDW�PLJKW VHHN�WR�LQIOXHQFH�WKHP�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�RIILFLDO�
GXWLHV�

2EMHFWLYLW\ � ,Q�FDUU\LQJ�RXW�SXEOLF�EXVLQHVV�� LQFOXGLQJ�PDNLQJ�SXEOLF�DSSRLQWPHQWV��DZDUGLQJ�FRQWUDFWV��RU�
UHFRPPHQGLQJ�LQGLYLGXDOV� IRU�UHZDUGV�DQG�EHQHILWV��KROGHUV�RI�SXEOLF�RIILFH�VKRXOG�PDNH�FKRLFHV�RQ�PHULW��

$FFRXQWDELOLW\ � +ROGHUV�RI�SXEOLF�RIILFH�DUH�DFFRXQWDEOH�IRU�WKHLU�GHFLVLRQV�DQG�DFWLRQV�WR�WKH�SXEOLF�DQG�
PXVW�VXEPLW�WKHPVHOYHV�WR�ZKDWHYHU�VFUXWLQ\�LV�DSSURSULDWH�WR�WKHLU�RIILFH��

2SHQQHVV�� +ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�EH�DV�RSHQ�DV�SRVVLEOH�DERXW�DOO�WKH�GHFLVLRQV�DQG�DFWLRQV�WKDW�
WKH\�WDNH��7KH\�VKRXOG�JLYH�UHDVRQV�IRU�WKHLU�GHFLVLRQV�DQG�UHVWULFW�LQIRUPDWLRQ�RQO\�ZKHQ�WKH�ZLGHU�SXEOLF�
LQWHUHVW�FOHDUO\�GHPDQGV�WKLV��

+RQHVW\�� +ROGHUV�RI�SXEOLF�RIILFH�KDYH�D�GXW\�WR�GHFODUH�DQ\�SULYDWH�LQWHUHVWV�UHODWLQJ� WR�WKHLU�SXEOLF�GXWLHV�
DQG�WR�WDNH�VWHSV�WR�UHVROYH�DQ\�FRQIOLFWV�DULVLQJ� LQ�D�ZD\�WKDW�SURWHFWV�WKH�SXEOLF�LQWHUHVW�

/HDGHUVKLS�� +ROGHUV�RI�SXEOLF�RIILFH�VKRXOG�SURPRWH�DQG�VXSSRUW�WKHVH�SULQFLSOHV�E\ OHDGHUVKLS DQG�
H[DPSOH�
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(VWDEOLVKLQJ�WKH�VWUDWHJLF�GLUHFWLRQ��E\�
x 6HWWLQJ�WKH�YLVLRQ��YDOXHV�DQG�HWKRV�RI WKH�VFKRRO
x $JUHHLQJ�WKH�VFKRRO�LPSURYHPHQW�VWUDWHJ\�ZLWK�SULRULWLHV�DQG�WDUJHWV
x 0HHWLQJ�VWDWXWRU\�GXWLHV

(QVXULQJ�DFFRXQWDELOLW\��E\�
x $SSRLQWLQJ�WKH�KHDGWHDFKHU
x 0RQLWRULQJ�SURJUHVV�DJDLQVW VFKRRO�LPSURYHPHQW�WDUJHWV
x 3HUIRUPDQFH�PDQDJLQJ�WKH�KHDGWHDFKHU��
x (QVXULQJ�WKH�SHUIRUPDQFH�PDQDJHPHQW�RI�DOO�VWDII
x &RQWULEXWLQJ�WR�VFKRRO�VHOI�HYDOXDWLRQ
x (QVXULQJ WKH�YRLFHV�RI�VWDNHKROGHUV�DUH�KHDUG

(QVXULQJ�ILQDQFLDO�SURELW\��E\�
x 6HWWLQJ�WKH�EXGJHW
x 0RQLWRULQJ�VSHQGLQJ�DJDLQVW�WKH�EXGJHW
x (QVXULQJ�YDOXH�IRU�PRQH\�LV�REWDLQHG
x (QVXULQJ�ULVNV�WR�WKH�RUJDQLVDWLRQ�DUH�PDQDJHG

$6�,1',9,'8$/6�21�7+(�*29(51,1* %2'<�:(�$*5((�72�

)XOILO�RXU�UROHV�	�UHVSRQVLELOLWLHV
x :H�DFFHSW�WKDW�RXU�UROH�LV�VWUDWHJLF�DQG�VR�ZLOO�IRFXV�RQ�WKH�FRUH�IXQFWLRQV�
x :H�ZLOO�GHYHORS��VKDUH�DQG�OLYH�WKH�HWKRV�DQG�YDOXHV�RI�RXU�VFKRRO�
x :H�DJUHH�WR�DGKHUH�WR�VFKRRO�SROLFLHV�DQG�SURFHGXUHV�
x :H�ZLOO�ZRUN�FROOHFWLYHO\�IRU�WKH�EHQHILW�RI�WKH�VFKRRO DQG�RQO\�VSHDN�RU�DFW�RQ�EHKDOI�RI

WKH�JRYHUQLQJ�ERG\�LI�ZH�KDYH�WKH�DXWKRULW\�WR�GR�VR�
x :H�ZLOO�EH�FDQGLG�EXW�FRQVWUXFWLYH�DQG�UHVSHFWIXO�ZKHQ�KROGLQJ�VHQLRU�OHDGHUV�WR�DFFRXQW�
x :H�DFFHSW�FROOHFWLYH UHVSRQVLELOLW\�IRU�DOO�GHFLVLRQV�PDGH�E\�WKH�JRYHUQLQJ�ERG\�DQG�ZLOO�

VWDQG�E\�WKH�GHFLVLRQV�WKDW�ZH�PDNH�
x :H�ZLOO�FRQVLGHU�KRZ�RXU�GHFLVLRQV�PD\�DIIHFW�WKH�VFKRRO�DQG�ORFDO�FRPPXQLW\�
x :KHUH�GHFLVLRQV�DQG�DFWLRQV�FRQIOLFW�ZLWK�WKH�6HYHQ�3ULQFLSOHV�RI�3XEOLF�/LIH�RU�PD\�SXW�

SXSLOV�DW�ULVN��ZH�ZLOO�VSHDN�XS�
x :H�ZLOO�IXOILO�RXU�UHVSRQVLELOLWLHV�DV�D�JRRG�HPSOR\HU��DFWLQJ�IDLUO\�DQG�ZLWKRXW�SUHMXGLFH�
x :H�ZLOO�SXEOLVK�RQ�WKH�VFKRRO�ZHEVLWH�WKH�VWUXFWXUH�DQG�UHPLW�RI�WKH�JRYHUQLQJ�ERG\�DQG�DQ\�

FRPPLWWHHV��DQG�WKH IXOO�QDPHV RI�WKH�FKDLU�RI�HDFK�
x :H�ZLOO�VWULYH�WR�XSKROG�WKH�VFKRRO¶V�UHSXWDWLRQ�LQ�RXU�SULYDWH�FRPPXQLFDWLRQV��LQFOXGLQJ�RQ�

VRFLDO�PHGLD��
x :KHQ�PDNLQJ�RU�UHVSRQGLQJ�WR�FRPSODLQWV�ZH�ZLOO�IROORZ�WKH�HVWDEOLVKHG�SURFHGXUHV�

'HPRQVWUDWH�RXU�FRPPLWPHQW
x :H�DFNQRZOHGJH WKDW�DFFHSWLQJ�RIILFH�DV�D�JRYHUQRU�LQYROYHV�WKH�FRPPLWPHQW�RI�VLJQLILFDQW�

WLPH�DQG�HQHUJ\�
x :H�ZLOO�HDFK�LQYROYH�RXUVHOYHV�DFWLYHO\�LQ�WKH�ZRUN�RI�WKH�JRYHUQLQJ�ERG\��DQG�DFFHSW�RXU�

IDLU�VKDUH�RI�UHVSRQVLELOLWLHV��LQFOXGLQJ�VHUYLFH�RQ�FRPPLWWHHV�RU�ZRUNLQJ�JURXSV�
x :H�ZLOO�PDNH�HYHU\�HIIRUW WR�DWWHQG�DOO�PHHWLQJV�DQG�ZKHUH�ZH�FDQQRW�DWWHQG�H[SODLQ�LQ�

DGYDQFH�ZK\�ZH�DUH�XQDEOH�WR�
x :H�ZLOO�DUULYH�DW�PHHWLQJV�SUHSDUHG��KDYLQJ�UHDG�DOO�SDSHUV�LQ�DGYDQFH��DQG�UHDG\ WR�PDNH�

D�SRVLWLYH�FRQWULEXWLRQ�DQG�REVHUYH�SURWRFRO�
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x :H�ZLOO�JHW�WR�NQRZ�WKH�VFKRRO�ZHOO�DQG�UHVSRQG�WR�RSSRUWXQLWLHV�WR�LQYROYH�RXUVHOYHV�LQ�
VFKRRO�DFWLYLWLHV�

x :H�ZLOO�YLVLW�WKH�VFKRRO��ZLWK�DOO�YLVLWV�DUUDQJHG�LQ�DGYDQFH�ZLWK�WKH�KHDGWHDFKHU�DQG�
XQGHUWDNHQ�ZLWKLQ�WKH�SROLF\�HVWDEOLVKHG�E\ WKH�JRYHUQLQJ�ERG\�

x :KHQ�YLVLWLQJ�WKH�VFKRRO�LQ�D�SHUVRQDO�FDSDFLW\��L�H��DV�D�SDUHQW�FDUHU���ZH�ZLOO�FRQWLQXH�WR�
KRQRXU�WKH�FRPPLWPHQWV�PDGH�LQ�WKLV�FRGH�

x :H�ZLOO�SDUWLFLSDWH�LQ�LQGXFWLRQ�WUDLQLQJ�DQG�WDNH�UHVSRQVLELOLW\�IRU�GHYHORSLQJ�RX U�LQGLYLGXDO�
DQG FROOHFWLYH VNLOOV�DQG�NQRZOHGJH�RQ�DQ�RQJRLQJ�EDVLV�

x :H�ZLOO�FRQILUP�RXU�HOLJLELOLW\�WR�EH�D�JRYHUQRU�LQ�ZULWLQJ�DQG�LQIRUP�WKH�FOHUN�LPPHGLDWHO\�LI�
WKHUH�LV�D�FKDQJH�

x :H�DFFHSW�WKDW�DV�JRYHUQRUV�ZH�QHHG�WR�KDYH�DQ�HQKDQFHG�'%6�FKHFN�DQG�6HFWLRQ�����
FKHFN RQ�DSSRLQWPHQW�

%XLOG�DQG�PDLQWDLQ�UHODWLRQVKLSV
x :H�ZLOO�VWULYH�WR�ZRUN�DV�D�WHDP�LQ�ZKLFK�FRQVWUXFWLYH�ZRUNLQJ�UHODWLRQVKLSV�DUH�DFWLYHO\�

SURPRWHG�
x :H�ZLOO�H[SUHVV�RXU�YLHZV�RSHQO\��FRXUWHRXVO\�DQG�UHVSHFWIXOO\�LQ�DOO�RXU�FRPPXQLFDWLRQV�

ZLWK�RWKHU�JRYHUQRUV�DQG�VWDII�ERWK�LQVLGH�DQG�RXWVLGH�RI�PHHWLQJV�
x :H�ZLOO�VXSSRUW�WKH�FKDLU�LQ�WKHLU�UROH�RI�OHDGLQJ�WKH�JRYHUQLQJ�ERG\�DQG�HQVXULQJ�

DSSURSULDWH�FRQGXFW�
x :H�DUH�SUHSDUHG�WR�DQVZHU�TXHULHV�IURP�RWKHU�JRYHUQRUV�LQ�UHODWLRQ�WR�GHOHJDWHG�IXQFWLRQV�

DQG�WDNH�LQWR�DFFRXQW DQ\�FRQFHUQV�H[SUHVVHG��DQG�ZH�ZLOO�DFNQRZOHGJH�WKH�WLPH��HIIRUW�
DQG�VNLOOV�WKDW�KDYH�EHHQ�FRPPLWWHG�WR�WKH�GHOHJDWHG�IXQFWLRQ�E\�WKRVH�LQYROYHG�

x :H�ZLOO�GHYHORS�HIIHFWLYH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�WKH�VFKRRO�OHDGHUV��VWDII��SDUHQWV��DQG�
RWKHU UHOHYDQW�VWDNHKROGHUV�IURP�RXU�ORFDO�FRPPXQLW\��

x :H�ZLOO�HQVXUH�WKDW�DQ�DSSURSULDWH�EDODQFH�LV�UHDFKHG�EHWZHHQ�SURYLGLQJ�FKDOOHQJH�DQG�
VXSSRUW�WR�WKH�KHDGWHDFKHU�

x :H�ZLOO�GLVFORVH�DQ\�UHODWLRQVKLSV�ZLWK�RWKHU�JRYHUQRUV�RU�VWDII�DW�WKH�VFKRRO��DQG�DOORZ�WKLV�
LQIRUPDWLRQ�WR�EH�SXEOLVKHG�RQ�WKH�VFKRRO�ZHEVLWH�

5HVSHFW�FRQILGHQWLDOLW\
x :H�ZLOO�REVHUYH�FRPSOHWH�FRQILGHQWLDOLW\�ZKHQ�PDWWHUV�DUH�GHHPHG�FRQILGHQWLDO�RU�ZKHUH�

WKH\�FRQFHUQ�VSHFLILF�PHPEHUV�RI�VWDII��SXSLOV�RU�SDUHQWV��ERWK�LQVLGH�DQG RXWVLGH�VFKRRO��
x :H�ZLOO�QRW�UHYHDO�WKH�GHWDLOV�RI�DQ\�JRYHUQLQJ�ERG\�GLVFXVVLRQ�RU�KRZ�JRYHUQRUV�YRWH��

XQOHVV�DJUHHG�
x :H�ZLOO�H[HUFLVH�WKH�KLJKHVW�GHJUHH�RI�SUXGHQFH�ZKHQ�GLVFXVVLRQV�UHJDUGLQJ�VFKRRO�

EXVLQHVV�DULVH�RXWVLGH�D�JRYHUQLQJ�ERG\�PHHWLQJ�
x :H�XQGHUVWDQG�WKDW�WKH�UHTXLUHPHQWV�RI�FRQILGHQWLDOLW\�ZLOO�FRQWLQXH�WR�DSSO\�DIWHU�ZH�OHDYH�

RIILFH�DQG�ZLOO�HQVXUH�WKDW�DQ\�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�VFKRRO�LV�UHWXUQHG�WR�WKH�VFKRRO�
x :H�ZLOO�RQO\�XVH�VHFXUH�HPDLOV�DQG�HQVXUH�WKDW�FRQILGHQWLDO�DQG�VHQVLWLYH�GDWD�LV�NHSW�

VHFXUHO\��ERWK SDSHU�DQG�HOHFWURQLF�YHUVLRQV�

'HFODUH�FRQIOLFWV�RI�LQWHUHVW DQG�EH�WUDQVSDUHQW
x :H�ZLOO�GHFODUH DQ\�EXVLQHVV��SHUVRQDO�RU�RWKHU LQWHUHVW�WKDW�ZH�KDYH�LQ�FRQQHFWLRQ�ZLWK�WKH�

JRYHUQLQJ�ERG\¶V�EXVLQHVV�DQG�ZLOO�UHFRUG�WKHVH�LQ�WKH 5HJLVWHU�RI�%XVLQHVV�,QWHUHVWV��DQG�
DFFHSW WKDW�WKH�5HJLVWHU�RI�%XVLQHVV�,QWHUHVWV�ZLOO�EH�SXEOLVKHG�RQ�WKH�VFKRRO¶V�ZHEVLWH�

x :H�ZLOO�DOVR�GHFODUH�DQ\�FRQIOLFW�RI�OR\DOW\�DW�WKH�VWDUW�RI�DQ\�PHHWLQJ�VKRXOG�WKH VLWXDWLRQ�
DULVH��DQG�LI�D�FRQIOLFWHG�PDWWHU�DULVHV�LQ�D�PHHWLQJ��ZH�ZLOO RIIHU�WR�OHDYH IRU�WKH�GXUDWLRQ�RI�
WKH�GLVFXVVLRQ�DQG�DQ\�VXEVHTXHQW�YRWH�

x :H�ZLOO�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�VFKRRO�DV�D�ZKROH�DQG�QRW�DV�D�UHSUHVHQWDWLYH�RI�DQ\�
JURXS��HYHQ�LI�HOHFWHG�WR�WKH�JRYHUQLQJ�ERG\�

x :H�ZLOO�QRW�XVH�WKH�JRYHUQLQJ ERG\�WR�HQKDQFH�RU�LQIOXHQFH�WKH�HGXFDWLRQ�RI�RXU�RZQ�
FKLOGUHQ�RU�WKRVH�SHUVRQDOO\�NQRZQ�WR�XV�RU�SXUVXH�SHUVRQDO�DJHQGDV�

x :H�DFFHSW�WKDW�D�JRYHUQRU�SDLG�WR�ZRUN�DW�WKH�VFKRRO��RWKHU�WKDQ�WKH�KHDGWHDFKHU��PXVW�
ZLWKGUDZ�DQG�FDQQRW�YRWH�LQ�UHODWLRQ�WR�WKH�SD\�RU�SHUIRUPDQFH�DSSUDLVDO�RI�DQ\�SDUWLFXODU�
SHUVRQ�ZRUNLQJ�DW�WKH�VFKRRO���
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x :H�DFFHSW�WKDW�WKH�KHDGWHDFKHU�PXVW�ZLWKGUDZ�DQG�FDQQRW�YRWH�LQ�UHODWLRQ�WR�WKHLU�RZQ�SD\�
RU�SHUIRUPDQFH�DSSUDLVDO�

x :H�DFFHSW�WKDW�LQ�WKH�LQWHUHVWV�RI�RSHQ�JRYHUQPHQW��RXU�IXOO�QDPHV��GDWH�RI�DSSRLQWPHQW��
WHUPV�RI�RIILFH��UROHV�RQ�WKH�JRYHUQLQJ�ERG\��DWWHQGDQFH�UHFRUGV��UHOHYDQW�EXVLQHVV�DQG�
SHFXQLDU\�LQWHUHVWV��FDWHJRU\�RI�JRYHUQRU�DQG�WKH�ERG\�UHVSRQVLEOH�IRU�DSSRLQWLQJ�XV�ZLOO�EH�
SXEOLVKHG�RQ�WKH�VFKRRO¶V�ZHEVLWH�

x :H�ZLOO�HQVXUH�WKH�VDPH�LQIRUPDWLRQ�ZLOO�EH�SXEOLVKHG�IRU�DVVRFLDWH�PHPEHUV��PDNLQJ�FOHDU�
ZKHWKHU�WKH\�KDYH�YRWLQJ�ULJKWV�RQ�DQ\�RI�WKH�FRPPLWWHHV�WR�ZKLFK�WKH\�KDYH�EHHQ�
DSSRLQWHG�

x :H�DFFHSW�WKDW�LQIRUPDWLRQ�UHODWLQJ�WR�JRYHUQRUV�ZLOO�EH�FROOHFWHG�DQG�ORJJHG�RQ�WKH�'I(¶V�
QDWLRQDO�GDWDEDVH�RI�JRYHUQRUV��*HW� LQIRUPDWLRQ�DERXW�VFKRROV���VRPH�RI�ZKLFK�ZLOO�EH�
SXEOLFO\�DYDLODEOH�

%5($&+�2)�7+,6�&2'(�2)�&21'8&7�

x ,Q�WKH�HYHQW�WKDW�WKHUH�LV�D�VHULRXV�EUHDFK�RI�WKH�FRGH�RI�FRQGXFW�E\�D�JRYHUQRU�EHKDYLQJ�LQ�
D�PDQQHU�WKDW�ZRXOG EH�LQFRQVLVWHQW�ZLWK�WKH�1RODQ�3ULQFLSOHV�RI�3XEOLF�/LIH�DQG�WKH�
VFKRRO¶V�HWKRV�DQG�YDOXHV��WKH�JRYHUQLQJ�ERG\�KDV�WKH�ULJKW�WR�KROG�WKDW�LQGLYLGXDO�JRYHUQRU�
WR�DFFRXQW�

x ,Q�WKLV�FDVH��ZH�ZLOO�UDLVH�WKLV�LVVXH�ZLWK�WKH�FKDLU�DQG�WKH�FKDLU�ZLOO�LQYHVWLJDWH��WKH�
JRYHUQLQJ�ERG\�ZLOO�RQO\�XVH�VXVSHQVLRQ�UHPRYDO�DV�D�ODVW�UHVRUW�DIWHU�VHHNLQJ�WR�UHVROYH�
DQ\�GLIILFXOWLHV�RU�GLVSXWHV�LQ�PRUH�FRQVWUXFWLYH�ZD\V�

x 6KRXOG�LW�EH�WKH�FKDLU�WKDW�ZH�EHOLHYH�KDV�EUHDFKHG�WKLV�FRGH��DQRWKHU�JRYHUQLQJ�ERG\�
PHPEHU��VXFK�DV�WKH�YLFH�FKDLU�ZLOO�LQYHVWLJDWH�

7KH� *RYHUQLQJ� %RG\� RI� 7RZQOH\� 3ULPDU\� 6FKRRO� DGRSWHG� WKLV� &RGH� RI� &RQGXFW� RQ� �WK
2FWREHU�����

:H�DJUHH�WR�UHYLHZ�DQG�UH�DGRSW�WKH�FRGH�RI�FRQGXFW�DQQXDOO\�DW�WKH�ILUVW�IXOO�JRYHUQLQJ�ERG\�
PHHWLQJ RI�WKH�\HDU��DQG�IRU�LW�WR�EH�VLJQHG�E\�HDFK�JRYHUQRU�

1DPH 6LJQDWXUH 'DWH


