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3UHSDUHG�E\� 

2Q� EHKDOI� RI� DOO�
WKH�(GPXQG�&DUU�
PHGLFDO� VHFWRU�
WHDP� ,� VHQG� RXU�
EHVW� ZLVKHV� IRU�
&KULVWPDV� DQG�
WKH� 1HZ� <HDU��
WRJHWKHU� ZLWK� D�
IHZ� ³VWRFNLQJ�
ILOOHUV´�WR�FRQVLG�

HU� LQ� WKH� LPPHGLDWH� SRVW� IHVWLYH� SHULRG�
DV�DQ�DOWHUQDWLYH� WR�D�ZDON� LQ� WKH� VQRZ�
�SHUKDSV���7KHVH�DUH�WRSLFDO�SRLQWV�IURP�
WKH� 0HUFLD¶V� µ$FWLQJ� IRU� +HDOWKFDUH¶�
FRXUVH�,�DWWHQGHG�HDUOLHU�WKLV�\HDU�� 

6KRXOG�ZH�LQFRUSRUDWH�RXU�SUDFWLFH" 

5XQQLQJ� D� *3� SUDFWLFH� WKURXJK� D� VROH�
WUDGH� RU� D� SDUWQHUVKLS� KDV� DOZD\V� EHHQ�
WKH� KLVWRULF� PRGHO� EXW� WKH� TXHVWLRQ�
NHHSV�DULVLQJ�–�ZRXOG�LW�EH�EHQHILFLDO�WR�
LQFRUSRUDWH"� 2XU� YLHZ� RQ� WKLV� KDV� DO�
ZD\V� EHHQ� WKDW� WKH� SULPDU\� PRWLYH�
VKRXOG� EH� WR� REWDLQ� WKH� SURWHFWLRQ� RI�
OLPLWHG�OLDELOLW\��$�OLPLWHG�OLDELOLW\�SDUW�
QHUVKLS� FDQQRW� KROG� D� *06�306� FRQ�
WUDFW�VR�LV�QRW�DQ�RSWLRQ�IRU�PDQ\�SUDF�
WLFHV��EXW�ZKDW�DERXW�D�/LPLWHG�FRPSD�
Q\"�7KH�IROORZLQJ�DUH�ZKDW�ZH�IHHO�DUH�
WKH�NH\�SRLQWV�WR�FRQVLGHU� 

· <RXU�1+6�FRQWUDFW�ZLOO�EH�
ZLWK�WKH�&&*�DQG�WKHUHIRUH�DQ\�
FRQVLGHUDWLRQ�WR�LQFRUSRUDWH�ZRXOG�QHHG�
WR� EH� UXQ� E\� WKHP� ILUVW�� 7KH\� ZLOO� EH�
DEOH� WR�DGYLVH�ZKHWKHU�\RX�ZRXOG�KDYH�
WR� UH-WHQGHU� IRU� WKH�FRQWUDFW�RU�ZKHWKHU�
LW�FRXOG�EH� WUDQVIHUUHG��VXEMHFW� WR�FDYH�
DWV� VXFK� DV� QR� GLUHFWRUV�VKDUHKROGHUV�
WKDW�DUH�µRXWVLGH�WKH�1+6¶�L�H��QR�VSRXV�
HV�HWF��(YHQ�VR� WKH�FRQWUDFW� LV� OLNHO\� WR�
EH�UH-QHJRWLDWHG�DQG�LWHPV�VXFK�DV�306�
SUHPLXP�RU�03,*�FRXOG�EH�ORVW� 

· ,I� HDUQLQJV� DUH� SDLG� WR� D� /LPLWHG�
FRPSDQ\� DQG� GUDZQ� RXW� DV� VDODU\� DQG�

GLYLGHQGV�WKHQ�WKHVH�ZRXOG�QRW�EH�SHQ�
VLRQDEOH� HDUQLQJV��7KLV�PD\� EH� D�PRUH�
DWWUDFWLYH�SURVSHFW� LI� DOO�RI� WKH�SDUWQHUV�
KDYH� RSWHG� RXW� RI� WKH� 1+6� 3HQVLRQ�
6FKHPH� WR� DYRLG� $QQXDO� $OORZDQFH�
DQG�RU�/LIHWLPH�$OORZDQFH�FKDUJHV�RU�LI�
WKH� PDMRULW\� RI� SUDFWLFH� LQFRPH� LV� SUL�
YDWH�� +RZHYHU� HPSOR\HUV� QDWLRQDO� LQ�
VXUDQFH�FRQWULEXWLRQV�ZRXOG�QHHG� WR�EH�
SDLG� RQ� WKH� VDODULHV� DQG� WKLV� FRXOG� EH�
TXLWH�D�VXEVWDQWLDO�DGGLWLRQDO�FRVW� 

· $OWKRXJK� FRUSRUDWLRQ� WD[� UDWHV� DUH�
IDOOLQJ�ZKHUH� SHUVRQDO� WD[� UDWHV� DUH� LQ�
FUHDVLQJ��WKH�ORZHU�FRUSRUDWLRQ�WD[�UDWHV�
DUH� RQO\� D� EHQHILW� LI� SURILW� FDQ� EH� UH�
WDLQHG� ZLWKLQ� D� FRPSDQ\�� ,I� DOO� SURILWV�
DUH�ZLWKGUDZQ��DIWHU�WDNLQJ�LQWR�DFFRXQW�
WKH� DGGLWLRQDO� QDWLRQDO� LQVXUDQFH� FRVW��
FRUSRUDWLRQ� WD[� DQG� DGGLWLRQDO� FRPSOL�
DQFH� FRVWV� IRU� SUHSDULQJ� DFFRXQWV� DQG�
FRUSRUDWLRQ� WD[� UHWXUQV�XQGHU�8.�FRP�
SDQ\� ODZ�� WKH� ILQDQFLDO� EHQHILW� LQ�PRVW�
FDVHV�LV�QHJOLJLEOH� 

· /DVWO\�� DQG� PRVW� LPSRUWDQWO\�� D�
SDUWQHUVKLS� SURYLGHV� PXFK� PRUH� IOH[L�
ELOLW\� ZKHQ� SDUWQHUV� FRPH� DQG� JR�� $�
IXUWKHU� FRPSOLFDWLRQ� ZLWK� D� FRPSDQ\�
VWUXFWXUH�LV�WKDW�WKH�HPSOR\PHQW�UHODWHG�
VHFXULWLHV�UXOHV�DUH�OLNHO\�WR�DSSO\�WR�WKH�
³SDUWQHUV´�VKDUHKROGLQJV�DQG�SURYLGH�DQ�
XQZHOFRPH�H[WUD�WD[�FRQVLGHUDWLRQ� 

3HUVRQDO�([SHQVHV 

· ,I� \RX� DUH� HPSOR\HG� WKH�
H[SHQVHV� \RX� SD\� \RXUVHOI� ZKLFK� \RX�
FDQ� FODLP� D� GHGXFWLRQ� IRU� DJDLQVW� \RXU�
VDODULHG� LQFRPH� DUH� WKRVH� ZKLFK� DUH�
LQFXUUHG� µZKROO\�� H[FOXVLYHO\� DQG� QHF�
HVVDULO\¶� IRU� WKH� SXUSRVHV� RI� \RXU� HP�
SOR\PHQW�� ,W� LV� WKH� ³QHFHVVDULO\´� WKDW� LV�
WKH�FRPSOLFDWLRQ�DQG�HIIHFWLYHO\�PHDQV�
WKDW�D�FRVW�LV�GHGXFWLEOH�RQO\�LI�WKHUH�LV�D�
FRQWUDFWXDO� UHTXLUHPHQW� IRU� LW� IRU� WKH�
SXUSRVHV� RI� \RXU� HPSOR\PHQW�� $V� DQ�
H[DPSOH�WUDLQLQJ�FRVWV�DUH�GHGXFWLEOH�LI�

ERUQH� E\� WKH� LQGLYLGXDO� LI� WKH� WUDLQLQJ�
PXVW� EH� FRPSOHWHG� WR� IXOILO� D� UHTXLUH�
PHQW�RI�WKH�FRQWUDFW�RI�HPSOR\PHQW� 

· 0DQ\� RI� \RX� ZLOO� EH� DZDUH� WKDW�
+05&�GR�QRW�QRUPDOO\�DOORZ�D�GHGXF�
WLRQ� IRU� WKH� FRVW� RI� D� QHZ�TXDOLILFDWLRQ�
DJDLQVW� VHOI-HPSOR\PHQW� �RU� HPSOR\�
PHQW�� LQFRPH� RQ� WKH� EDVLV� WKDW� \RX� GR�
QRW�UHTXLUH�WKDW�TXDOLILFDWLRQ�WR�SHUIRUP�
\RXU� FXUUHQW� UROH�� +RZHYHU� WKH\� KDYH�
EDFNWUDFNHG�LQ�RQH�UHVSHFW�DQG�\RX�FDQ�
QRZ�FODLP�WKH�FRVW�RI�WKH�5&*3�TXDOLIL�
FDWLRQ��,I�\RX�KDYH�QRW�GRQH�VR��\RX�FDQ�
PDNH� D� UHWURVSHFWLYH� FODLP�� 7KH� WLPH�
OLPLW� LV���\HDUV�DIWHU� WKH�HQG�RI� WKH� WD[�
\HDU�LQ�ZKLFK�WKH�H[SHQVH�ZDV�LQFXUUHG� 

· 1RUPDO� &3'� FRVWV� ZRXOG� QRW� EH�
GHGXFWLEOH�IURP�HPSOR\PHQW�LQFRPH��DV�
WKH\� GR� QRW� VDWLVI\� WKH� µQHFHVVDULO\¶�
UHTXLUHPHQW�� <RX� PLJKW� QHHG� WR� NHHS�
XS� WR�GDWH�ZLWK�&3'�UHTXLUHPHQWV�DV�D�
PHPEHU�RI�YDULRXV�SURIHVVLRQDO�ERGLHV��
EXW� WKLV� ZRXOG� QRW� EH� D� FRQWUDFWXDO� UH�
TXLUHPHQW� RI� WKH� HPSOR\PHQW�� $Q\�
VXFK�H[SHQVHV�FDQ�KRZHYHU�EH�FODLPHG�
DV� D� GHGXFWLRQ� LI� \RX� KDYH� VHOI-
HPSOR\HG�HDUQLQJV� 

· +05&� DUH� QRW� YHU\� OHQLHQW� RQ�
ZKDW�FDQ�EH�FODLPHG�DV�XVH�RI�KRPH��,I�
SDWLHQW� UHFRUGV� DUH� QRW� DFFHVVLEOH� IURP�
KRPH� WKHQ� \RX�ZLOO� QHHG� WR� EH� DEOH� WR�
GHPRQVWUDWH�ZKDW�ZRUN�\RX�DUH�GRLQJ�DW�
KRPH�� DQG� WKLV� PXVW� EH� FRQVLGHUHG�
ZKROO\�DQG�H[FOXVLYHO\�IRU�WKH�SUDFWLFH��
,I� WKHUH� LV� DQ\� GRXEW� ZH� UHFRPPHQG�
FODLPLQJ� ��� SHU� ZHHN�� ZKLFK� LV� WKH�
DPRXQW�+05&�ZLOO�DOORZ�ZLWKRXW�DVN�
LQJ�TXHVWLRQV� 

· 0LOHDJH� IRU�D�VHOI�HPSOR\HG�PHGL�
FDO�SURIHVVLRQDO�IURP�KRPH�WR�D�UHJXODU�
EDVH� LV� QRW� FODLPDEOH� DV� WKLV� ZRXOG� EH�
FODVVLILHG� DV� µKRPH� WR� ZRUN¶�� EXW� PD\�
ďĞ� ĐůĂŝŵĂďůĞ� ŝĨ� WKH�MRXUQH\�IURP�KRPH�
LV� WR� D� QXPEHU� RI� WHPSRUDU\� SODFHV� RI�
ZRUN� 

(PPD�:RRG 

0DQDJHU 



3HUVRQDO�7D[�$FFRXQW 

7KHUH�LV�QRZ�WKH�IDFLOLW\�WR�VHW�XS�\RXU�
SHUVRQDO� WD[� DFFRXQW� RQOLQH� ZLWK�
+05&� YLD� WKLV� OLQN�� KWWSV���
ZZZ�JRY�XN�SHUVRQDO-WD[-DFFRXQW��
+RZ�LV�WKLV�XVHIXO�IRU�\RX" 
 

· (DV\� DFFHVV� WR� \RXU� QDWLRQDO� LQ�
VXUDQFH� UHFRUG� IRU� VWDWH� SHQVLRQ� SXU�
SRVHV�� ,W� LV� ZHOO� ZRUWK� PDNLQJ� VXUH�
WKDW�+05&�KDYH�D�FRPSOHWH�DQG�DFFX�
UDWH�UHFRUG�RI�\RXU�ZRUNLQJ�OLIH�VR�WKDW�
WKH� VWDWH� SHQVLRQ� \RX� HYHQWXDOO\� UH�
FHLYH� RQ� UHWLUHPHQW� LV� DFFXUDWH�� )RU�
VRPH�RI�\RX�UHWLUHPHQW�PD\�EH�D�ORQJ�
ZD\� RII� EXW� LW� LV� HDVLHU� WR� FKHFN� \RXU�
UHFHQW�KLVWRU\�QRZ� 

· <RX� FDQ� DOVR� DFFHVV� \RXU� 3$<(�
&RGLQJ� 1RWLFHV�� GHWDLOV� RI� EHQHILWV�
UHFHLYHG�� DQG� GHWDLOV� RI� WD[� UHIXQGV�
GXH� WR�\RX� DQG� LQIRUP�+05&�RI� DQ\�
QHFHVVDU\�DPHQGPHQWV� 
 
8QIRUWXQDWHO\� WKHUH� LV�QRW�D� IDFLOLW\� WR�
JLYH� XV� DFFHVV� WR� WKLV� LQIRUPDWLRQ� VR�
ZH�ZLOO�VWLOO�UHO\�RQ�RXU�FOLHQWV�WR�SUR�
YLGH� XV�ZLWK� DQ\� UHOHYDQW� LQIRUPDWLRQ�
UHODWLQJ�WR�\RXU�WD[�DIIDLUV� 

2WKHU�3RLQWV�WR�1RWH 

· -XVW� D� UHPLQGHU� WKDW�ZH� UHTXHVWHG�
DQ� $QQXDO� $OORZDQFH� 3HQVLRQV� 6DY�
LQJV� 6WDWHPHQW� IRU� WKH� �������� \HDU�
IRU� DOO� RI� RXU� *3� SUDFWLWLRQHU� FOLHQWV�
EDFN�LQ�$SULO�������7KHVH�VKRXOG�KDYH�
EHHQ�VHQW�WR�WKH�*3V�SHUVRQDOO\��DQG�LI�
\RX� KDYH� UHFHLYHG� RQH� FRXOG� \RX�
SOHDVH�IRUZDUG�WKLV�RQ�WR�XV� 
 
6LPLODUO\�� LI� \RX� KDYH� UHFHLYHG� D� UH�
FHQW�1+6�3HQVLRQ�YDOXDWLRQ��HLWKHU�E\�
SRVW�RU�YLD�WKH�7RWDO�5HZDUGV�6\VWHP��
WKHQ� FRXOG� \RX� SOHDVH� IRUZDUG� XV� D�

FRS\� 
 

· ,QVXUDQFH� -� PDNH� VXUH� WKDW� \RX�
KDYH�DGHTXDWH�SUDFWLFH� LQVXUDQFH�FRY�
HU�� *3V� PD\� SD\� KHIW\� SUHPLXPV�
WKHPVHOYHV� EXW� WKH� OHFWXUHU� DGYLVHG�
WKDW�ZKHUH�D�UHFHSWLRQLVW��IRU�H[DPSOH��
PDNHV� DQ� HUURU�ZKLFK� UHVXOWV� LQ� D� SD�
WLHQW� EHFRPLQJ� LOO� WKHQ� WKH�&4&�KDYH�
LQ� VRPH�FDVHV�EODPHG� WKH�SUDFWLFH� LQ�
IUDVWUXFWXUH�DQG�QRW�WKH�LQGLYLGXDO� 
 

· 'R� \RX� KDYH� /RVV� RI� (DUQLQJV�
FRYHU� LQ�SODFH"�306� UHYLHZV� DUH� WDN�
LQJ�SODFH�DQG�VRPH�FDQ�EH�TXLWH�SXQL�
WLYH� 
 

· 7KH� QHZ� (PSOR\PHQW� ,QWHUPHGL�
DULHV�/HJLVODWLRQ�ZDV�GLVFXVVHG� LQ�RXU�
SUHYLRXV� QHZVOHWWHU�� <RX� FDQ� FKHFN�
WKH�VWDWXV�RI�\RXU�VHOI�HPSOR\HG�ZRUN�
HUV� DW� � KWWSV���ZZZ�JRY�XN�JXLGDQFH�
FKHFN-HPSOR\PHQW-VWDWXV-IRU-WD[� EXW�
ZRXOG� UHFRPPHQG� \RX� DOVR� VSHDN� WR�
RXU� SD\UROO� GHSDUWPHQW� DV� WKH\� FDQ�
JLYH� D� PRUH� EDODQFHG� YLHZ� WKDQ� WKLV�
+05&�WRRO� 
 

· 3DUWQHUVKLS�$JUHHPHQWV�–�LV�\RXUV�
XS�WR�GDWH"�,I�QRW�\RX�DOPRVW�FHUWDLQO\�
KDYH� D� µSDUWQHUVKLS� DW� ZLOO¶� XQGHU� WKH�
3DUWQHUVKLS�$FW� �����ZKLFK� LV� DQ� XQ�
VWDEOH� DUUDQJHPHQW� DV� WKH� SDUWQHUVKLS�
FDQ� WHFKQLFDOO\�EH�GLVVROYHG�RQ�QRWLFH�
E\�DQ\�SDUWQHU�� ,I�\RX�QHHG�DVVLVWDQFH�
ZLWK� XSGDWLQJ� \RXU� DJUHHPHQW�� SOHDVH�
OHW�XV�NQRZ� 
 

· 'LG� \RX� NQRZ� \RX� FDQ� QRPLQDWH�
\RXU�1+6�EHQHILWV�IRU�,QKHULWDQFH�7D[�
SXUSRVHV"�,I�\RX�GR�QRW�FXUUHQWO\�KDYH�
D� ILQDQFLDO� DGYLVRU� DQG� KDYH� DQ\�TXH�
ULHV�� RQH� RI� RXU� FROOHDJXHV� DW� (&� )L�
QDQFLDO� 6HUYLFHV�/WG�ZLOO� EH� KDSS\� WR�
VSHDN�ZLWK�\RX� 
 

· $V� PHPEHUV� RI� $,60$� ZH� SUH�
SDUH� DQQXDO� VWDWLVWLFV� FRPSDULQJ� WKH�
SHUIRUPDQFH�RI� RXU�*3�SUDFWLFHV�ZLWK�
WKHLU� UHJLRQDO� EHQFKPDUNV��:H� DUH� LQ�
WKH� SURFHVV� RI� VHQGLQJ� WR� RXU� FOLHQWV�
WKH� ILJXUHV� IRU� WKH� \HDU� WR� ��� 0DUFK�
����� 
 
,I�\RX�ZRXOG�OLNH�DQ\�IXUWKHU�GHWDLOV�
RQ�DQ\�RI�WKH�DERYH��SOHDVH�FRQWDFW�
RQH�RI�WKH�WHDP͘ 

,I� \RX� WKLQN� WKLV� LQIRUPDWLRQ�PLJKW� EH�
XVHIXO� WR� D� IULHQG� RU� FROOHDJXH�� SOHDVH�
SDVV�LW�RQ� 

)UDQFLV�:KLWEUHDG 

3DUWQHU 

WĂŐĞ�Ϯ 

$OLVRQ�0F'RZDOO 

0DQDJHU 

'LVFODLPHU 
7KLV� QHZVOHWWHU� LV� LQWHQGHG� WR� JLYH� JHQHUDO�
JXLGDQFH�RQO\�DQG�QR�OLDELOLW\�FDQ�EH�DFFHSWHG�
IRU�DQ\�DFWLRQ�WDNHQ�EDVHG�RQ�WKH�LQIRUPDWLRQ�
JLYHQ� 

 
(GPXQG�&DUU�//3 

'HFHPEHU����� 
ZZZ�(GPXQG&DUU�FRP 

(PDLO�$GYLFH#(GPXQG&DUU�FRP 

'HEELH�:DNHILHOG 

3DUWQHU 


