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'LVFODLPHU

7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�UHSRUW�KDV�EHHQ�FROOHFWHG�IURP�SXEOLF�VRXUFHV�DV�RI�WKH�UHSRUW�GDWH��.QRZDFR�FRP���:H���LV�QRW�REOLJHG�WR�YHULI\�WKH
IDFWXDO�DFFXUDF\��DXWKHQWLFLW\�DQG�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ��$Q\�FRPPHUFLDO�GHFLVLRQV�WKDW�WKH�XVHUV�PDNH��DUH�QRW�ZLWKLQ�WKH�VFRSH�RI�RXU
GXW\�RI�FDUH��,Q�WDNLQJ�VXFK�GHFLVLRQV��WKH�XVHUV�PXVW�WDNH�LQWR�DFFRXQW�WKH�UHVWULFWLRQV�DQG�RWKHU�IDFWRUV��FRPPHUFLDO�DQG�RWKHUZLVH��5HVWULFWLRQV
LQFOXGH�

7KH�RULJLQDO�ODQJXDJH�RI�WKH�LQIRUPDWLRQ�LV�QRW�(QJOLVK��7KH�(QJOLVK�WUDQVODWLRQ�LV�DXWRPDWLFDOO\�SURGXFHG�DQG�LV�IRU�\RXU�UHIHUHQFH�RQO\��,W�PD\��
FRQWDLQ�HUURUV�DQG�LQDFFXUDFLHV�LQ�WKH�WUDQVODWLRQ��,I�WKHUH�LV�DQ\�FRQdLFW�EHWZHHQ�WKH�RULJLQDO�ODQJXDJH�DQG�(QJOLVK�ODQJXDJH��WKH�IRUPHU�VKDOO
SUHYDLO�
:H�DUH�QRW�UHVSRQVLEOH�IRU�WKH�H[KDXVWLYHQHVV�RI�LQIRUPDWLRQ�DV�LW�LV�SRVVLEOH�WKDW�ZH�PLJKW�QRW�EH�DEOH�WR�DFFHVV�DOO�WKH�LQIRUPDWLRQ��WKH��
LQIRUPDWLRQ�VHDUFK�LV�OLPLWHG�WR�WKDW�SXEOLVKHG�RQ�WKH�ZHE��LQ�WKH�SXEOLF�GRPDLQ�LQ�&KLQHVH�ODQJXDJH�
7KH�ODFN�RI�DQ�H[DFW�PDWFK�RQ�WKH�GDWD�VRXUFHV�VHDUFKHG�GRHV�QRW�QHFHVVDULO\�LQGLFDWH�WKDW�WKHUH�LV�QR�OLWLJDWLRQ��UHJXODWRU\�DFWLRQV�RU�DGYHUVH��
UHFRUGV�DJDLQVW�WKH�FRPSDQ\�VHDUFKHG�
7KLV�UHSRUW�LV�QRW�LQWHQGHG�WR�SURYLGH�OHJDO�DGYLFH��RSLQLRQ�RU�LQWHUSUHWDWLRQ���
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���%DVLF�LQIRUPDWLRQ

&RPSDQ\�QDPH�

&RPSDQ\�QDPH��(QJOLVK��
WUDQVODWHG��

&RPSDQ\�QDPH��(QJOLVK���RWKHUV�� �

+LVWRULFDO�QDPHV� +DQJ]KRX�5HQUHQ�:HLMLDQ�(�&RPPHUFH�&R���/WG���+DQJ]KRX�5XLFKHQ�(�&RPPHUFH�&R���/WG�
���lk¹s±��z�Ét�����¯»±��z�Ét��

6RFLDO�FUHGLW�FRGH�

,QFRUSRUDWLRQ�GDWH�

6WDWXV� UHYRNH

/HJDO�UHSUHVHQWDWLYH /X�;LXVRQJ
�ÇrÄ�

5HJLVWHUHG�DGGUHVV� �VW�)ORRU��%XLOGLQJ�$����1R����-LXVKHQJ�5RDG��-LDQJJDQ�'LVWULFW��+DQJ]KRX
���¤�|h³Á�~$����¢

7\SH� /LPLWHG�OLDELOLW\�FRPSDQ\��VROH�SURSULHWRUVKLS�RI�D�OHJDO�SHUVRQ�LQYHVWHG�RU�FRQWUROOHG�E\�D�QDWXUDO�SHUVRQ�

5HJLVWHUHG�FDSLWDO ���PLOOLRQ�50%

3DLG�LQ�FDSLWDO ���PLOOLRQ�50%

0DQDJLQJ�DXWKRULW\ 0DUNHW�6XSHUYLVLRQ�DQG�$GPLQLVWUDWLRQ�%XUHDX�RI�6KDQJFKHQJ�'LVWULFW��+DQJ]KRX
����e�|��²µ¸®��
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+DQJ]KRX�XYZ�+HDOWK�0DQDJHPHQW�&R���/WG�
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%XVLQHVV�VFRSH :KROHVDOH�DQG�UHWDLO��SUHSDFNDJHG�IRRG��GDLU\�SURGXFWV��LQFOXGLQJ�LQIDQW�IRUPXOD�PLON�SRZGHU���VHUYLFHV�
LQIRUPDWLRQ�VHUYLFH�EXVLQHVV��OLPLWHG�WR�,QWHUQHW�LQIRUPDWLRQ�VHUYLFH�EXVLQHVV��LQ�WKH�VHFRQG�FDWHJRU\�RI�YDOXH�
DGGHG�WHOHFRPPXQLFDWLRQV�EXVLQHVV�OLFHQVH���WKH�DERYH�EXVLQHVV�VFRSH�FDQ�RQO\�EH�RSHUDWHG�ZLWKLQ�WKH
DSSURYHG�YDOLGLW\�SHULRG��6HUYLFHV��KHDOWK�PDQDJHPHQW�FRQVXOWLQJ��QXWULWLRQ�DQG�KHDOWK�FDUH�FRQVXOWLQJ
�H[FHSW�WKRVH�WKDW�UHTXLUH�D�PHGLFDO�OLFHQVH���HQWHUSULVH�PDQDJHPHQW�FRQVXOWLQJ��QRQ�FHUWLcFDWH�ODERU
YRFDWLRQDO�VNLOOV�WUDLQLQJ�IRU�DGXOWV��DGXOW�1RQ�FXOWXUDO�HGXFDWLRQ�DQG�WUDLQLQJ��H[FHSW�IRU�SURMHFWV�LQYROYLQJ�SUH�
DSSURYDO���ZKROHVDOH�DQG�UHWDLO��FRVPHWLFV��ReFH�VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV��FORWKLQJ��EHGGLQJ��$OO
RWKHU�OHJDO�SURMHFWV�WKDW�GR�QRW�QHHG�WR�EH�VXEPLWWHG�IRU�DSSURYDO

5HYRNH�GDWH ����������

5HYRNH�UHDVRQ �



�

���&RQWDFWV�DQG�ZHEVLWHV

������0DMRU�SKRQH�QXPEHU�V��DQG�HPDLO�V�

(PDLO� �

3KRQH� �����

������:HEVLWHV�DQG�FRQWDFW�LQIRUPDWLRQ�IURP�6$05�DQQXDO�UHSRUWV
1R�UHFRUGV�IRXQG�



�

���0DQDJHPHQW

1DPH 7LWOH &XUUHQW�UROHV +LVWRULFDO�UROHV

&KHQ�0HLODQ
�È¡u�

6XSHUYLVRU <

/X�;LXVRQJ
�ÇrÄ�

([HFXWLYH�'LUHFWRU <

<DQJ�+XL
��Â�

*HQHUDO�PDQDJHU <
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���6KDUHKROGHUV

1DPH +ROGLQJ�SHUFHQWDJH +ROGLQJ�DPRXQW (bHFWLYH�WR 3DLG�LQ�DPRXQW 7KH�cUVW�SDLG�GDWH

)XMLDQ�6RXWK�&RDVW�%LRHQJLQHHULQJ
&R���/WG�
�¶�}¨�°¬�·ºm�Ét��

������� � � ����dk£� ����������
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���6XEVLGLDULHV

1DPH ,QYHVWHG�DPRXQW��&1<� ,QYHVWPHQW�SHUFHQWDJH ,QYHVWHH�VWDWXV

)X]KRX�5XLFKHQ�%HLEHL�(QWHUSULVH�0DQDJHPHQW�&R���/WG�
�¶�¯»¿¿nf¸®�Ét��

��0LOOLRQ�<XDQ ������� 6XEVLVWLQJ
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���%UDQFKHV

1DPH (VWDEOLVK�GDWH 5HVSRQVLEOH�SHUVRQ 6WDWXV

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��=KDQJMLDJDQJ�%UDQFK
���¯»s�¸®�Ét���©wt��

���������� <DQJ�+XL
��Â�

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��3HQJ]H�%UDQFK
���¯»s�¸®�Ét��§wt��

���������� :DQJ�*DQJ
�x�

6XUYLYDO��LQ�RSHUDWLRQ�
RSHQLQJ��UHJLVWUDWLRQ�

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��3LQJKX�%UDQFK
���¯»s�¸®�Ét��ªwt��

���������� =KX�:HLMXQ
��p��

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��5XLFKHQ�1XWULWLRQ�+RXVH
%UDQFK��5HQPLQ�(DVW�5RDG��-LDQJ\LQ�&LW\
���¯»s�¸®�Ét�¤Æ�k£gÁ¯»¼v�wt��

���������� &KHQJ�=KHQGRQJ
�·Êg�

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��%HLMLQJ�&RQVXOWLQJ
%UDQFK
���¯»s�¸®�Ét�{j�¾wt��

���������� /X�;LXVRQJ
�ÇrÄ�

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��&KDQJTLQJ�6WUHHW
%UDQFK
���¯»s�¸®�Ét�Å�½wt��

���������� <DQJ�+XL
��Â�

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��7RQJ[LDQJ�%UDQFK
���¯»s�¸®�Ét� iwt��

���������� =KX�:HLMXQ
��p��

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��-LDQJXR�6RXWK�5RDG
%UDQFK
���¯»s�¸®�Ét���}Áwt��

���������� /HKL
��¨�

/RJ�RXW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��7DL]KRX�%UDQFK
���¯»s�¸®�Ét�¦�wt��

� �
���

/RJJHG�RXW
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���8OWLPDWH�EHQHcFLDU\

1DPH 7\SH 7LWOH 3HUFHQWDJH 5HDVRQ

&KHQ�=KL]KHQ
�È�´�

1DWXUDO�SHUVRQ 6KDUHKROGHU ������ $�QDWXUDO�SHUVRQ�ZKR�GLUHFWO\�RU�LQGLUHFWO\�RZQV�PRUH�WKDQ�����RI�WKH
FRPSDQ\
V�HTXLW\�RU�YRWLQJ�ULJKWV�LV�UHFRJQL]HG�DV�WKH�EHQHcFLDO�RZQHU�RI�WKH
FRPSDQ\
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���1XPEHUV�RI�HPSOR\HHV�KDYLQJ�WKH�cYH�UHTXLUHG�VRFLDO�LQVXUDQFH

1R�UHFRUGV�IRXQG�
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���&KDQJH�UHFRUGV

&KDQJH
GDWH

&KDQJH�LWHP 7\SH &RQWHQW�EHIRUH�FKDQJH &RQWHQW�DIWHU�FKDQJH

���������� &KDQJHV�LQ
OLFHQVHG�EXVLQHVV
LWHPV

&KDQJH�RI
EXVLQHVV
VFRSH

/LFHQVHG�EXVLQHVV�LWHPV��:KROHVDOH�DQG
UHWDLO��SUHSDFNDJHG�IRRG��GDLU\�SURGXFWV
�LQFOXGLQJ�LQIDQW�IRUPXOD�PLON�SRZGHU�
�YDOLG�XQWLO�1RYHPEHU�����������6HUYLFHV�
LQIRUPDWLRQ�VHUYLFH�EXVLQHVV�LQ�WKH
VHFRQG�FDWHJRU\�RI�YDOXH�DGGHG
WHOHFRPPXQLFDWLRQV�EXVLQHVV��OLPLWHG�WR
,QWHUQHW�LQIRUPDWLRQ�VHUYLFH�EXVLQHVV��
�)RU�GHWDLOV��SOHDVH�UHIHU�WR�WKH�9DOXH�
DGGHG�7HOHFRPPXQLFDWLRQV�%XVLQHVV
/LFHQVH�RI�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD�
�YDOLG�XQWLO�-XQH�����������

/LFHQVHG�EXVLQHVV�LWHPV��:KROHVDOH�DQG�UHWDLO�
SUHSDFNDJHG�IRRG��GDLU\�SURGXFWV��LQFOXGLQJ
LQIDQW�IRUPXOD�PLON�SRZGHU���VHUYLFHV�
LQIRUPDWLRQ�VHUYLFH�EXVLQHVV��OLPLWHG�WR
,QWHUQHW�LQIRUPDWLRQ�VHUYLFH�EXVLQHVV��LQ�WKH
VHFRQG�FDWHJRU\�RI�YDOXH�DGGHG
WHOHFRPPXQLFDWLRQV�EXVLQHVV��IRU�GHWDLOV��VHH
WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD�9DOXH�DGGHG
WHOHFRPPXQLFDWLRQV�EXVLQHVV�OLFHQVH���WKH
DERYH�PHQWLRQHG�EXVLQHVV�VFRSH�FDQ�RQO\�EH
RSHUDWHG�ZLWKLQ�WKH�DSSURYHG�YDOLGLW\�SHULRG��

���������� &KDQJHV�LQ
OLFHQVHG�EXVLQHVV
LWHPV

&KDQJH�RI
EXVLQHVV
VFRSH

/LFHQVHG�EXVLQHVV�LWHPV��:KROHVDOH�DQG
UHWDLO��SUHSDFNDJHG�IRRG���9DOLG�XQWLO�0D\
�����������

/LFHQVHG�EXVLQHVV�LWHPV��:KROHVDOH�DQG�UHWDLO�
SUHSDFNDJHG�IRRG��GDLU\�SURGXFWV��LQFOXGLQJ
LQIDQW�IRUPXOD�PLON�SRZGHU���YDOLG�XQWLO
1RYHPEHU�����������6HUYLFHV��LQIRUPDWLRQ
VHUYLFH�EXVLQHVV�LQ�WKH�VHFRQG�FDWHJRU\�RI
YDOXH�DGGHG�WHOHFRPPXQLFDWLRQV�EXVLQHVV
�OLPLWHG�WR�,QWHUQHW�LQIRUPDWLRQ�VHUYLFH
EXVLQHVV����)RU�GHWDLOV��SOHDVH�UHIHU�WR�WKH
9DOXH�DGGHG�7HOHFRPPXQLFDWLRQV�%XVLQHVV
/LFHQVH�RI�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD�
�YDOLG�XQWLO�-XQH�����������

���������� &KDQJH�RI
UHJLVWHUHG�FDSLWDO
�JROG�

&KDQJH�RI
UHJLVWHUHG
FDSLWDO

5HJLVWHUHG�FDSLWDO��50%���PLOOLRQ��3DLG�LQ
FDSLWDO��50%���PLOOLRQ��6KDUHKROGHUV�
)XMLDQ�6RXWK�&RDVW�%LRHQJLQHHULQJ�&R��
/WG���50%���PLOOLRQ�

5HJLVWHUHG�FDSLWDO��50%����PLOOLRQ��3DLG�LQ
FDSLWDO��50%����PLOOLRQ��6KDUHKROGHUV��)XMLDQ
6RXWK�&RDVW�%LRHQJLQHHULQJ�&R���/WG���50%���
PLOOLRQ�



��

&KDQJH
GDWH

&KDQJH�LWHP 7\SH &RQWHQW�EHIRUH�FKDQJH &RQWHQW�DIWHU�FKDQJH

���������� � � 1R�EUDQFK +DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R��
/WG��5XLFKHQ�1XWULWLRQ�+RXVH�%UDQFK��5HQPLQ
(DVW�5RDG��-LDQJ\LQ�&LW\

���������� &KDQJH�RI
EXVLQHVV�W\SH

&KDQJH�RI
EXVLQHVV�W\SH

(QWHUSULVH�W\SH��RQH�SHUVRQ�OLPLWHG
OLDELOLW\�FRPSDQ\��VROH�SURSULHWRUVKLS�RI
GRPHVWLF�OHJDO�SHUVRQ���JHQHUDO�EXVLQHVV
LWHPV��VHUYLFHV��KHDOWK�PDQDJHPHQW
FRQVXOWLQJ��QXWULWLRQ�DQG�KHDOWK�FDUH
FRQVXOWLQJ��H[FHSW�WKRVH�UHTXLULQJ�D
PHGLFDO�OLFHQVH���QRQ�FHUWLcFDWH�ODERU
YRFDWLRQDO�VNLOOV�WUDLQLQJ�IRU�DGXOWV��QRQ�
FXOWXUDO�HGXFDWLRQ�IRU�DGXOWV�(GXFDWLRQ
DQG�WUDLQLQJ��H[FHSW�IRU�SURMHFWV
LQYROYLQJ�SUH�DSSURYDO���ZKROHVDOH�DQG
UHWDLO��FRVPHWLFV��ReFH�VXSSOLHV��GDLO\
QHFHVVLWLHV��WH[WLOHV��FORWKLQJ��EHGGLQJ�
$OO�RWKHU�OHJDO�SURMHFWV�WKDW�GR�QRW�QHHG
WR�EH�VXEPLWWHG�IRU�DSSURYDO�

7\SH�RI�EXVLQHVV��RQH�SHUVRQ�OLPLWHG�OLDELOLW\
FRPSDQ\��VROH�SURSULHWRUVKLS�RI�D�SULYDWH�OHJDO
SHUVRQ���JHQHUDO�EXVLQHVV�LWHPV��VHUYLFHV�
KHDOWK�PDQDJHPHQW�FRQVXOWLQJ��QXWULWLRQ�DQG
KHDOWK�FDUH�FRQVXOWLQJ��H[FHSW�WKRVH�UHTXLULQJ
D�PHGLFDO�OLFHQVH���EXVLQHVV�PDQDJHPHQW
FRQVXOWLQJ��QRQ�FHUWLcFDWH�ODERU�YRFDWLRQDO
VNLOOV�WUDLQLQJ�IRU�DGXOWV��DGXOW�1RQ�FXOWXUDO
HGXFDWLRQ�DQG�WUDLQLQJ�IRU�SHRSOH��H[FHSW
LWHPV�LQYROYLQJ�SUH�DSSURYDO���ZKROHVDOH�DQG
UHWDLO��FRVPHWLFV��ReFH�VXSSOLHV��GDLO\
QHFHVVLWLHV��WH[WLOHV��FORWKLQJ��EHGGLQJ��$OO
RWKHU�OHJDO�SURMHFWV�WKDW�GR�QRW�QHHG�WR�EH
VXEPLWWHG�IRU�DSSURYDO�



��

&KDQJH
GDWH

&KDQJH�LWHP 7\SH &RQWHQW�EHIRUH�FKDQJH &RQWHQW�DIWHU�FKDQJH

���������� &KDQJH�RI�OHJDO
UHSUHVHQWDWLYH
�SHUVRQ�LQ
FKDUJH�
FKDLUPDQ��FKLHI
UHSUHVHQWDWLYH�

&KDQJH�RI
SHUVRQ�LQ
FKDUJH

/HJDO�UHSUHVHQWDWLYH��SHUVRQ�LQ�FKDUJH��
&KHQ�=KLWLQJ��JHQHUDO�EXVLQHVV�LWHPV�
VHUYLFHV��KHDOWK�PDQDJHPHQW�FRQVXOWLQJ�
QXWULWLRQ�DQG�KHDOWK�FDUH�FRQVXOWLQJ
�H[FHSW�IRU�PHGLFDO�OLFHQVH���ZKROHVDOH
DQG�UHWDLO��KHDOWK�IRRG��FRVPHWLFV��ReFH
VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV�
FORWKLQJ��EHGGLQJ��$OO�RWKHU�OHJDO�SURMHFWV
WKDW�GR�QRW�QHHG�WR�EH�VXEPLWWHG�IRU
DSSURYDO��/LFHQVHG�EXVLQHVV�LWHPV�
1RQH��6KDUHKROGHU��)X]KRX�5XLFKHQ
6KRSSLQJ�&R���/WG�����PLOOLRQ�
2UJDQL]DWLRQ��&KHQ�*XRURQJ�3RVLWLRQ�
6XSHUYLVRU��&KHQ�=KLWLQJ�3RVLWLRQ�
([HFXWLYH�'LUHFWRU��+H�=KLMXQ�3RVLWLRQ�
*HQHUDO�PDQDJHU�

/HJDO�UHSUHVHQWDWLYH��SHUVRQ�LQ�FKDUJH���/X
;LXVRQJ��JHQHUDO�EXVLQHVV�LWHPV��VHUYLFHV�
KHDOWK�PDQDJHPHQW�FRQVXOWLQJ��QXWULWLRQ�DQG
KHDOWK�FDUH�FRQVXOWLQJ��H[FHSW�IRU�WKRVH�ZKR
QHHG�D�PHGLFDO�OLFHQVH���QRQ�FHUWLcFDWH�ODERU
YRFDWLRQDO�VNLOOV�WUDLQLQJ�IRU�DGXOWV��QRQ�
FXOWXUDO�HGXFDWLRQ�IRU�DGXOWV�7UDLQLQJ��H[FHSW
SURMHFWV�LQYROYLQJ�SUH�DSSURYDO���ZKROHVDOH�DQG
UHWDLO��FRVPHWLFV��ReFH�VXSSOLHV��GDLO\
QHFHVVLWLHV��WH[WLOHV��FORWKLQJ��EHGGLQJ��$OO
RWKHU�OHJDO�LWHPV�WKDW�GR�QRW�QHHG�WR�EH
VXEPLWWHG�IRU�DSSURYDO��/LFHQVHG�EXVLQHVV
LWHPV��:KROHVDOH�DQG�UHWDLO��SUHSDFNDJHG�IRRG�
�9DOLG�XQWLO�0D\������������6KDUHKROGHU�
)XMLDQ�6RXWK�&RDVW�%LRHQJLQHHULQJ�&R���/WG����
PLOOLRQ��2UJDQL]DWLRQ��&KHQ�0HLODQ�3RVLWLRQ�
6XSHUYLVRU��/X�;LXVRQJ��([HFXWLYH�'LUHFWRU�
<DQJ�+XL�3RVLWLRQ��*HQHUDO�0DQDJHU�

���������� QDPH�FKDQJH &KDQJH�RI
EXVLQHVV
QDPH

&RPSDQ\�QDPH��+DQJ]KRX�5XLFKHQ�(�
&RPPHUFH�&R���/WG���$GGUHVV����WK�)ORRU�
1R�������:HQHU�5RDG��;LKX�'LVWULFW�
,QGXVWU\��2WKHU�IRRG�ZKROHVDOH��*HQHUDO
EXVLQHVV�LWHPV��:KROHVDOH��UHWDLO�
VWHUHRW\SHG�SDFNDJHG�IRRG��H[FOXGLQJ
IUR]HQ�DQG�UHIULJHUDWHG�IRRG��H[SLU\�GDWH
8QWLO�-DQXDU\�����������FRVPHWLFV��ReFH
VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV�
FORWKLQJ��EHGGLQJ��RWKHU�OHJDO�LWHPV�WKDW
GR�QRW�QHHG�WR�EH�VXEPLWWHG�IRU
DSSURYDO�

&RPSDQ\�1DPH��+DQJ]KRX�5XLFKHQ�+HDOWK
0DQDJHPHQW�&R���/WG���$GGUHVV���VW�)ORRU�
%XLOGLQJ�$����1R����-LXVKHQJ�5RDG��-LDQJJDQ
'LVWULFW��+DQJ]KRX��,QGXVWU\��2WKHU
3URIHVVLRQDO�&RQVXOWLQJ��*HQHUDO�%XVLQHVV
,WHPV��6HUYLFHV��+HDOWK�0DQDJHPHQW
&RQVXOWLQJ��1XWULWLRQDO�+HDOWK�&RQVXOWLQJ
�0HGLFDO�/LFHQVH�5HTXLUHG�FHUWLcFDWHV��
ZKROHVDOH�DQG�UHWDLO��KHDOWK�IRRG��FRVPHWLFV�
ReFH�VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV�
FORWKLQJ��EHGGLQJ��$OO�RWKHU�OHJDO�SURMHFWV�WKDW
GR�QRW�QHHG�WR�EH�VXEPLWWHG�IRU�DSSURYDO�



��

&KDQJH
GDWH

&KDQJH�LWHP 7\SH &RQWHQW�EHIRUH�FKDQJH &RQWHQW�DIWHU�FKDQJH

���������� ,QYHVWRU��HTXLW\�
FKDQJH

6KDUHKROGHU
(TXLW\
&KDQJH

6KDUHKROGHU��)X]KRX�5HQUHQ�:HLMLDQ
+HDOWK�7HFKQRORJ\�&R���/WG�����PLOOLRQ�

6KDUHKROGHU��)X]KRX�5XLFKHQ�6KRSSLQJ�&R��
/WG�����PLOOLRQ�

���������� QDPH�FKDQJH &KDQJH�RI
EXVLQHVV
QDPH

&RPSDQ\�QDPH��+DQJ]KRX�5HQUHQ
:HLMLDQ�(�&RPPHUFH�&R���/WG���$GGUHVV�
��WK�)ORRU��1R�������:HQHU�5RDG��;LKX
'LVWULFW��+DQJ]KRX��,QGXVWU\��:KROHVDOH
RI�IRRG��EHYHUDJH�DQG�WREDFFR�SURGXFWV�
/HJDO�UHSUHVHQWDWLYH��SHUVRQ�LQ�FKDUJH��
<DR�6KDRELQJ��%XVLQHVV�VFRSH���2QOLQH
VDOHV��VWHUHRW\SHG�SDFNDJHG�IRRG��YDOLG
XQWLO�0DUFK������������FRVPHWLFV��ReFH
VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV�
FORWKLQJ��EHGGLQJ��DOO�RWKHU�OHJDO�LWHPV
WKDW�GR�QRW�QHHG�WR�EH�VXEPLWWHG�IRU
DSSURYDO��RUJDQL]DWLRQ��:DQJ�&KHQ]KHQJ
��6XSHUYLVRU��<DR�6KDRELQJ�3RVLWLRQ�
([HFXWLYH�'LUHFWRU�DQG�*HQHUDO�0DQDJHU�

&RPSDQ\�1DPH��+DQJ]KRX�5XLFKHQ�(OHFWURQLF
&RPPHUFH�&R���/WG���$GGUHVV����WK�)ORRU��1R�
�����:HQHU�5RDG��;LKX�'LVWULFW��,QGXVWU\��2WKHU
)RRG�:KROHVDOH��/HJDO�5HSUHVHQWDWLYH
�3ULQFLSDO���&KHQ�=KLWLQJ��%XVLQHVV�6FRSH�
:KROHVDOH��5HWDLO��)LQDOL]HG�3DFNDJHG�)RRG
�([FOXGLQJ�IUR]HQ�DQG�UHIULJHUDWHG�IRRG��YDOLG
XQWLO�-DQXDU\�����������FRVPHWLFV��ReFH
VXSSOLHV��GDLO\�QHFHVVLWLHV��WH[WLOHV��FORWKLQJ�
EHGGLQJ��RWKHU�OHJDO�LWHPV�WKDW�GR�QRW�QHHG�WR
EH�VXEPLWWHG�IRU�DSSURYDO��RUJDQL]DWLRQ�
3RVLWLRQ�RI�&KHQ�*XRURQJ��6XSHUYLVRU��3RVLWLRQ
RI�&KHQ�=KLWLQJ��([HFXWLYH�'LUHFWRU��3RVLWLRQ�RI
+H�=KLMXQ��*HQHUDO�0DQDJHU�



��

����5HFRUGV�RI�OHJDO�SURFHHGLQJV

�������&RXUW�GRFXPHQW�UHFRUGV

'DWH 7\SH &RXUW &RQWHQW &RXQWHU�SDUW\

���������� -XGJPHQW
GRFXPHQWV

%HLMLQJ
&KDR\DQJ
'LVWULFW
3HRSOH
V
&RXUW

&�;;��)XMLDQ�6RXWK�&RDVW�%LRHQJLQHHULQJ�&R���/WG���+DQJ]KRX�5XLFKHQ
+HDOWK�0DQDJHPHQW�&R���/WG���7KLV�FRXUW�DFFHSWHG�WKH�FDVH�RI�&�;;�DQG
\RXU�SULYDWH�ORDQ�GLVSXWH��DQG�WKH�WULDO�KDV�QRZ�EHHQ�FRQFOXGHG��7KH
�������%HLMLQJ������0LQFKX�1R��������&LYLO�-XGJPHQW�LV�KHUHE\
DQQRXQFHG�WR�\RX�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��)URP�WKH�GDWH�RI�WKH
DQQRXQFHPHQW��ZLWKLQ����GD\V��FRPH�WR�WKH�6RXWK�0LOO�&RXUW�RI�WKLV�FRXUW
WR�JHW�WKH�FLYLO�MXGJPHQW��DQG�LI�LW�LV�RYHUGXH��LW�ZLOO�EH�GHHPHG�VHUYHG��,I
\RX�DUH�QRW�VDWLVcHG�ZLWK�WKLV�MXGJPHQW��\RX�FDQ�VXEPLW�DQ�DSSHDO�OHWWHU
DQG�D�FRS\�WR�WKLV�FRXUW�ZLWKLQ����GD\V�DIWHU�WKH�H[SLUDWLRQ�RI�WKH
DQQRXQFHPHQW�SHULRG��DQG�DSSHDO�WR�WKH�%HLMLQJ�1R����,QWHUPHGLDWH
3HRSOH
V�&RXUW��/DWH�WKLV�GHFLVLRQ�VKDOO�KDYH�OHJDO�HbHFW�

&�;;��)XMLDQ�6RXWK
&RDVW�%LRHQJLQHHULQJ
&R���/WG���+DQJ]KRX
5XLFKHQ�+HDOWK
0DQDJHPHQW�&R��
/WG�
�&��c¶�}¨�
°¬�·ºm�Ét
�c��¯»s�¸
®�Ét��

���������� -XGJPHQW
GRFXPHQWV

+DQJ]KRX
-LDQJJDQ
'LVWULFW
3HRSOH
V
&RXUW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG���)XMLDQ�6RXWK�&RDVW
%LRHQJLQHHULQJ�&R���/WG���7KLV�FRXUW�DFFHSWHG�WKH�FDVH�RI�1LQJER
=KRQJ[LQ�+XPDQ�5HVRXUFHV�6HUYLFH�&R���/WG��VXLQJ�\RX�IRU�VHUYLFH
FRQWUDFW�GLVSXWHV����+DQJ�-LDQJ�0LQ�&KX�=L�1R������&LYLO�-XGJPHQW��&RPH
WR�WKH�FRXUW�WR�UHFHLYH�WKH�FLYLO�MXGJPHQW�ZLWKLQ����GD\V�IURP�WKH�GDWH�RI
WKH�DQQRXQFHPHQW��DQG�LW�ZLOO�EH�GHHPHG�GHOLYHUHG�LI�WKH�WLPH�OLPLW
H[SLUHV��,I�\RX�DUH�QRW�VDWLVcHG�ZLWK�WKLV�MXGJPHQW��\RX�FDQ�VXEPLW�DQ
DSSHDO�OHWWHU�DQG�D�FRS\�WR�WKLV�FRXUW�ZLWKLQ����GD\V�DIWHU�WKH�H[SLUDWLRQ
RI�WKH�DQQRXQFHPHQW�SHULRG��DQG�DSSHDO�WR�WKH�,QWHUPHGLDWH�3HRSOH
V
&RXUW�RI�+DQJ]KRX�&LW\��=KHMLDQJ�3URYLQFH��/DWH�WKLV�GHFLVLRQ�VKDOO�KDYH
OHJDO�HbHFW�

+DQJ]KRX�5XLFKHQ
+HDOWK�0DQDJHPHQW
&R���/WG���)XMLDQ
6RXWK�&RDVW
%LRHQJLQHHULQJ�&R��
/WG�
���¯Ãs�¸®�
Ét�c¶�}¨�
°¬�·ºm�Ét
��



��

'DWH 7\SH &RXUW &RQWHQW &RXQWHU�SDUW\

���������� &RSLHV�RI
FRPSODLQWV
DQG�DSSHDOV

+DQJ]KRX
-LDQJJDQ
'LVWULFW
3HRSOH
V
&RXUW

+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG���)XMLDQ�6RXWK�&RDVW
%LRHQJLQHHULQJ�&R���/WG���7KLV�FRXUW�DFFHSWV�WKH�SODLQWLb�1LQJER�=KRQJ[LQ
+XPDQ�5HVRXUFHV�6HUYLFH�&R���/WG��VXHG�\RX�IRU�VHUYLFH�FRQWUDFW
GLVSXWHV��$FFRUGLQJ�WR�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKH�/DZ��D�FRS\�RI
WKH�LQGLFWPHQW�ZLOO�EH�VHUYHG�RQ�\RX��7KH�SODLQWLb�FODLPHG�WKDW�WKH�cUVW
GHIHQGDQW�RZHG�LWV�FRPSDQ\�VRFLDO�VHFXULW\�IHHV�DQG�VHUYLFH�IHHV�LQ�-XO\
������DQG�GHPDQGHG�WKDW�WKH�cUVW�GHIHQGDQW�SD\�VRFLDO�VHFXULW\�IHHV�RI
����������\XDQ�DQG�VHUYLFH�IHHV�RI�������\XDQ�RQ�EHKDOI�RI�WKH
FRPSDQ\��DQG�WKH�VHFRQG�GHIHQGDQW�EHDU�MRLQW�DQG�VHYHUDO�OLDELOLW\��
$IWHU����GD\V�IURP�WKH�GDWH�RI�LVVXH�RI�WKLV�DQQRXQFHPHQW��LW�LV�GHHPHG
WR�KDYH�EHHQ�GHOLYHUHG��7KH�WLPH�OLPLW�IRU�VXEPLWWLQJ�D�VWDWHPHQW�RI
GHIHQVH�DQG�WKH�WLPH�OLPLW�IRU�VXEPLWWLQJ�HYLGHQWLDU\�PDWHULDOV�DUH���
GD\V�DQG����GD\V�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�VHUYLFH�SHULRG�RI�WKH
DQQRXQFHPHQW�UHVSHFWLYHO\��7KH�WULDO�ZLOO�EH�KHOG�LQ�WKH�VHFRQG�FRXUW�RI
WKLV�FRXUW�DW������S�P��RQ�WKH�GD\�DIWHU�WKH�H[SLUDWLRQ�RI�WKH�SHULRG�IRU
SURGXFLQJ�HYLGHQFH��SRVWSRQHG�LQ�FDVH�RI�VWDWXWRU\�KROLGD\V���2YHUGXH
ZLOO�EH�MXGJHG�DFFRUGLQJ�WR�ODZ��6SHFLDO�DQQRXQFHPHQW�

+DQJ]KRX�5XLFKHQ
+HDOWK�0DQDJHPHQW
&R���/WG���)XMLDQ
6RXWK�&RDVW
%LRHQJLQHHULQJ�&R��
/WG�
���¯»s�¸®�
Ét�c¶�}¨�
°¬�·ºm�Ét
��

�������-XGLFLDO�FDVHV

1R�UHFRUGV�IRXQG�



��

����$GPLQLVWUDWLYH�/LFHQVHV

1R�UHFRUGV�IRXQG�



��

����7D[�FUHGLW�UDWLQJ

1R�UHFRUGV�IRXQG�



��

����&HUWLcFDWHV

1R�UHFRUGV�IRXQG�



��

����,QVSHFWLRQ�UHFRUGV

�������3URGXFW�LQVSHFWLRQ

1R�UHFRUGV�IRXQG�

�������&RPSOLDQFH�LQVSHFWLRQ

1R�UHFRUGV�IRXQG�

�������2WKHU�LQVSHFWLRQV

1R�UHFRUGV�IRXQG�



��

����-XGJHPHQW�GHEWRUV

&DVH�QXPEHU 'DWH &RXUW $PRXQW
�&1<�

6WDWXV

�������%HLMLQJ������=KL�1R������� ���������� %HLMLQJ�&KDR\DQJ�'LVWULFW�3HRSOH
V�&RXUW ������� ,Q�SURFHVV

�������=KHMLDQJ������=KL�1R������ ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ,Q�SURFHVV

�������=KHMLDQJ������=KL�1R����� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG

�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ����� ([HFXWLRQ�FRPSOHWHG
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�������+DQJMLDQJ�=KLPLQ�=L�1R������� ���������� +DQJ]KRX�-LDQJJDQ�'LVWULFW�3HRSOH
V�&RXUW ���� ([HFXWLRQ�FRPSOHWHG
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+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��cOHG�D�FDVH�RQ�0D\���������
WR�HQIRUFH�WKH�FLYLO�FDVH�RI�\RXU�XQLW��WKH�DSSOLFDQW�&�;;��EHFDXVH�\RXU�XQLW
IDLOHG�WR�SHUIRUP�WKH�SD\PHQW�REOLJDWLRQV�GHWHUPLQHG�E\�WKH�HbHFWLYH�OHJDO
GRFXPHQWV�ZLWKLQ�WKH�SHULRG�VSHFLcHG�LQ�WKH�HQIRUFHPHQW�QRWLFH���WKLV�FRXUW��LQ
DFFRUGDQFH�ZLWK�$UWLFOH�����RI�WKH��&LYLO�3URFHGXUH�/DZ�RI�WKH�3HRSOH
V
5HSXEOLF�RI�&KLQD��DQG�$UWLFOHV���DQG���RI�WKH��6HYHUDO�3URYLVLRQV�RI�WKH
6XSUHPH�3HRSOH
V�&RXUW�&RQFHUQLQJ�5HVWULFWLQJ�+LJK�&RQVXPSWLRQ�DQG�5HODWHG
&RQVXPSWLRQ�RI�3HUVRQV�6XEMHFW�WR�([HFXWLRQ���7KH�XQLW�DGRSWV�PHDVXUHV�WR
UHVWULFW�FRQVXPSWLRQ��UHVWULFWLQJ�\RXU�XQLW�DQG�\RXU�XQLW��OHJDO�UHSUHVHQWDWLYH�
PDLQ�SHUVRQ�LQ�FKDUJH��GLUHFWO\�UHVSRQVLEOH�SHUVRQQHO�DbHFWLQJ�GHEW
SHUIRUPDQFH��DFWXDO�FRQWUROOHU��/X�;LXVRQJ�VKDOO�QRW�LPSOHPHQW�WKH�IROORZLQJ
KLJK�FRQVXPSWLRQ�DQG�FRQVXPSWLRQ�EHKDYLRUV�WKDW�DUH�QRW�QHFHVVDU\�IRU�OLIH
DQG�ZRUN�������:KHQ�WDNLQJ�WUDQVSRUWDWLRQ��FKRRVH�DLUSODQHV��VRIW�VOHHSHUV�RQ
WUDLQV��DQG�VHFRQG�FODVV�RU�KLJKHU�FDELQV�RQ�VKLSV������0DNH�KLJK�FRQVXPSWLRQ
LQ�KRWHOV��KRWHOV��QLJKWFOXEV��JROI�FRXUVHV�DQG�RWKHU�SODFHV�ZLWK�D�VWDU�UDWLQJ�RU
DERYH������%X\�UHDO�HVWDWH�RU�EXLOG�QHZ��([SDQVLRQ�DQG�KLJK�HQG�GHFRUDWLRQ�RI
KRXVHV������OHDVH�RI�KLJK�HQG�ReFH�EXLOGLQJV��KRWHOV��DSDUWPHQWV�DQG�RWKHU
SODFHV�IRU�ReFH�ZRUN������SXUFKDVH�RI�YHKLFOHV�QRW�QHFHVVDU\�IRU�EXVLQHVV
RSHUDWLRQV������WUDYHO�DQG�YDFDWLRQ��3XUFKDVH�RI�LQVXUDQFH�DQG�ZHDOWK
PDQDJHPHQW�SURGXFWV�ZLWK�KLJK�SUHPLXPV������7DNLQJ�DOO�VHDWV�RQ�(08�WUDLQV
ZLWK�WKH�SUHc[�*��cUVW�FODVV�RU�DERYH�VHDWV�RQ�RWKHU�(08�WUDLQV��DQG�RWKHU�QRQ�
QHFHVVDU\�FRQVXPSWLRQ�EHKDYLRUV�IRU�OLIH�DQG�ZRUN��,I�\RXU�XQLW��OHJDO
UHSUHVHQWDWLYH��PDLQ�SHUVRQ�LQ�FKDUJH��SHUVRQ�GLUHFWO\�UHVSRQVLEOH�IRU�DbHFWLQJ
GHEW�SHUIRUPDQFH��DFWXDO�FRQWUROOHU��LPSOHPHQWV�WKH�DIRUHPHQWLRQHG�DFWV�ZLWK
SHUVRQDO�SURSHUW\�IRU�SULYDWH�FRQVXPSWLRQ��\RX�FDQ�cOH�DQ�DSSOLFDWLRQ�ZLWK�WKLV
FRXUW��,I�\RXU�XQLW�FRQGXFWV�WKH�DERYH�PHQWLRQHG�SURKLELWHG�FRQVXPSWLRQ
DFWLYLWLHV�GXH�WR�EXVLQHVV�QHHGV��LW�VKRXOG�VXEPLW�DQ�DSSOLFDWLRQ�WR�WKLV�FRXUW�
DQG�LW�FDQ�RQO\�EH�FDUULHG�RXW�DIWHU�DSSURYDO��,I�WKH�YLRODWLRQ�RI�WKH
FRQVXPSWLRQ�UHVWULFWLRQ�RUGHU�LV�YHULcHG�WR�EH�WUXH��WKH�FRXUW�ZLOO�LPSRVH�D�cQH
DQG�GHWDLQ�LW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH�����RI�WKH�&LYLO
3URFHGXUH�/DZ�RI�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD��LI�WKH�FLUFXPVWDQFHV�DUH
VHULRXV�HQRXJK�WR�FRQVWLWXWH�D�FULPH��FULPLQDO�UHVSRQVLELOLW\�VKDOO�EH
LQYHVWLJDWHG�DFFRUGLQJ�WR�ODZ��7KLV�2UGHU�-XQH��������
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+DQJ]KRX�5XLFKHQ�+HDOWK�0DQDJHPHQW�&R���/WG��cOHG�D�FDVH�RQ�$SULO���������
WR�HQIRUFH�WKH�DSSOLFDQW�1LQJER�=KRQJ[LQ�+XPDQ�5HVRXUFHV�6HUYLFH�&R���/WG�
V
DSSOLFDWLRQ�IRU�WKH�H[HFXWLRQ�RI�\RXU�XQLW
V�VHUYLFH�FRQWUDFW�GLVSXWH��EHFDXVH
\RXU�XQLW�GLG�QRW�FRPSO\�ZLWK�WKH�SHULRG�VSHFLcHG�LQ�WKH�H[HFXWLRQ�QRWLFH�7R
SHUIRUP�WKH�REOLJDWLRQ�RI�SD\PHQW�GHWHUPLQHG�E\�HbHFWLYH�OHJDO�GRFXPHQWV�
WKLV�FRXUW�VKDOO�IROORZ�$UWLFOH�����RI�WKH��&LYLO�3URFHGXUH�/DZ�RI�WKH�3HRSOH
V
5HSXEOLF�RI�&KLQD��DQG�$UWLFOH���RI��6HYHUDO�3URYLVLRQV�RI�WKH�6XSUHPH�3HRSOH
V
&RXUW�RQ�5HVWULFWLQJ�+LJK�&RQVXPSWLRQ�DQG�5HODWHG�&RQVXPSWLRQ�RI�3HUVRQV
6XEMHFW�WR�([HFXWLRQ���$FFRUGLQJ�WR�WKH�SURYLVLRQV�RI�$UWLFOH����WDNH�PHDVXUHV
WR�UHVWULFW�FRQVXPSWLRQ�IRU�\RXU�XQLW��DQG�UHVWULFW�\RXU�XQLW�DQG�\RXU�XQLW��OHJDO
UHSUHVHQWDWLYH��PDLQ�SHUVRQ�LQ�FKDUJH��GLUHFWO\�UHVSRQVLEOH�SHUVRQQHO�DbHFWLQJ
GHEW�SHUIRUPDQFH��DFWXDO�FRQWUROOHU��/X�;LXVRQJ�VKDOO�QRW�LPSOHPHQW�WKH
IROORZLQJ�KLJK�FRQVXPSWLRQ�DQG�1RQ�QHFHVVDU\�FRQVXPSWLRQ�EHKDYLRUV�IRU�OLIH
DQG�ZRUN������:KHQ�WDNLQJ�WUDQVSRUWDWLRQ��FKRRVH�DLUSODQHV��WUDLQ�VRIW
VOHHSHUV��DQG�VKLSV�ZLWK�VHFRQG�FODVV�RU�KLJKHU�FDELQV������0DNH�KLJK
FRQVXPSWLRQ�LQ�KRWHOV��KRWHOV��QLJKWFOXEV��JROI�FRXUVHV�DQG�RWKHU�SODFHV�DERYH
WKH�VWDU�UDWLQJ������3XUFKDVLQJ�UHDO�HVWDWH�RU�EXLOGLQJ��H[SDQGLQJ��DQG�KLJK�HQG
GHFRUDWLRQ�KRXVHV������/HDVH�KLJK�HQG�ReFH�EXLOGLQJV��KRWHOV��DSDUWPHQWV�DQG
RWKHU�SODFHV�IRU�ReFH�ZRUN������3XUFKDVLQJ�YHKLFOHV�QRW�QHFHVVDU\�IRU�EXVLQHVV
RSHUDWLRQV��)HH�FKDUJLQJ�SULYDWH�VFKRROV������SD\LQJ�KLJK�LQVXUDQFH�SUHPLXPV
WR�SXUFKDVH�LQVXUDQFH�DQG�ZHDOWK�PDQDJHPHQW�SURGXFWV������WDNLQJ�DOO�VHDWV
RQ�(08�WUDLQV�ZLWK�WKH�SUHc[�*��cUVW�FODVV�RU�DERYH�VHDWV�RQ�RWKHU�(08�WUDLQV�
DQG�RWKHU�FRQVXPSWLRQ�EHKDYLRUV�WKDW�DUH�QRW�QHFHVVDU\�IRU�OLIH�DQG�ZRUN��,I
\RXU�XQLW��OHJDO�UHSUHVHQWDWLYH��PDLQ�SHUVRQ�LQ�FKDUJH��SHUVRQ�GLUHFWO\
UHVSRQVLEOH�IRU�DbHFWLQJ�GHEW�SHUIRUPDQFH��DFWXDO�FRQWUROOHU��LPSOHPHQWV�WKH
DIRUHPHQWLRQHG�DFWV�ZLWK�SHUVRQDO�SURSHUW\�IRU�SULYDWH�FRQVXPSWLRQ��\RX�FDQ
cOH�DQ�DSSOLFDWLRQ�ZLWK�WKLV�FRXUW��,I�\RXU�XQLW�FRQGXFWV�WKH�DERYH�PHQWLRQHG
SURKLELWHG�FRQVXPSWLRQ�DFWLYLWLHV�GXH�WR�EXVLQHVV�QHHGV��LW�VKRXOG�VXEPLW�DQ
DSSOLFDWLRQ�WR�WKLV�FRXUW��DQG�LW�FDQ�RQO\�EH�FDUULHG�RXW�DIWHU�DSSURYDO��,I�WKH
YLRODWLRQ�RI�WKH�FRQVXPSWLRQ�UHVWULFWLRQ�RUGHU�LV�YHULcHG�WR�EH�WUXH��WKH�FRXUW
ZLOO�LPSRVH�D�cQH�DQG�GHWDLQ�LW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH����
RI�WKH�&LYLO�3URFHGXUH�/DZ�RI�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD��LI�WKH
FLUFXPVWDQFHV�DUH�VHULRXV�HQRXJK�WR�FRQVWLWXWH�D�FULPH��FULPLQDO�UHVSRQVLELOLW\
VKDOO�EH�LQYHVWLJDWHG�DFFRUGLQJ�WR�ODZ��7KLV�2UGHU�-XO\���������
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