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1RYHPEHU�����

7R�:KRP�,W�0D\�&RQFHUQ�

$V \RX PD\ NQRZ� ZH� WKH XQGHUVLJQHG RUJDQL]DWLRQV� ZRUN LQGLYLGXDOO\ ZLWK PDQ\ IRRG FRPSDQLHV� ,Q WKH FRXUVH RI WKDW
HQJDJHPHQW� ZHȆUH VRPHWLPHV DVNHG E\ FRPSDQLHV LI RXU JURXSV FDQ VSHDN ZLWK RQH YRLFH� 7KDW JHQHUDOO\ LVQȆW
SRVVLEOHȂRXU�JURXSV�GRQȆW�QHFHVVDULO\�ZRUN�LQ�WDQGHP��DQG�RIWHQ�GLVDJUHH�RQ�LVVXHV��WDFWLFV��DQG�PRUH�

7KDW VDLG� \RX PD\ EH SOHDVHG WR NQRZ WKDW� ZKLOH ZH RIWHQ DUH QRW LQ DJUHHPHQW ZLWK RQH DQRWKHU� ZH KDYH UHDFKHG
DJUHHPHQW RQ ZKDW WKH PRVW SUHVVLQJ ZHOIDUH FRQFHUQV UHODWHG WR EURLOHU SURGXFWLRQ DUH� DQG KRZ WR EHVW PLWLJDWH
WKRVH FRQFHUQV� 7RZDUG WKDW HQG� ZHȆYH UHDFKHG WZR YHUVLRQV RI EURLOHU ZHOIDUH SROLF\ ODQJXDJHȂHDFK RI ZKLFK
DGGUHVVHV WKH IRXU PDLQ ZHOIDUH FRQFHUQV DVVRFLDWHG ZLWK EURLOHU SURGXFWLRQ� DQG HDFK RI ZKLFK ZH DOO DJUHH UHSUHVHQWV
PHDQLQJIXO�SURJUHVV��7KRVH�YHUVLRQV�DUH�ODLG�RXW�EHORZ��7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�WKLV�LVVXH�

6LQFHUHO\�

9(56,21�21(

%\�������ZH�ZLOO�VRXUFH�RQO\�FKLFNHQ�FHUWLΈHG�E\�*OREDO�$QLPDO�3DUWQHUVKLS��*�$�3���DQG�UHTXLUH�DOO�FKLFNHQV�WR�EH
SURFHVVHG�LQ�D�PDQQHU�WKDW�DYRLGV�OLYH�GXPSLQJ�DQG�OLYH�VKDFNOLQJ��DQG�LQVWHDG�XWLOL]HV�D�SUH�VKDFNOH��PXOWL�VWHS
FRQWUROOHG�DWPRVSKHUH�SURFHVVLQJ�V\VWHP�WKDWȆV�ZLGHO\�KDLOHG�DV�PRUH�KXPDQH�

9(56,21�7:2

%\�������ZH�ZLOO�UHTXLUH�RXU�FKLFNHQ�VXSSOLHUV�WR�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV�IRU������RI�RXU�SURGXFWV�

�� 0D[LPXP�VWRFNLQJ�GHQVLW\�RI����NJ�VT��PHWHU�DQG�SURKLELW�DOO�IRUPV�RI�EURLOHU�FDJHV�
�� 3URYLGH�ELUGV�DQ�LPSURYHG�EDVHOLQH�HQYLURQPHQW���LQFOXGLQJ�

D� $W�OHDVW�����FHQWLPHWHUV�RI�IULDEOH�OLWWHU�FRYHULQJ�WKH�ZKROH�ΉRRU�RI�WKH�KRXVH��PDQDJHG�WR�PDLQWDLQ
GU\��IULDEOH�FRQGLWLRQ�DQG�SUHYHQW�FDNHG�RU�ZHW�DUHDV�

E� $W�PLQLPXP���KRXUV�RI�FRQWLQXRXV�OLJKW��ȱ���OX[��DQG���KRXUV�RI�FRQWLQXRXV�GDUNQHVV�GDLO\�����OX[��
F� 2QH�RU�PRUH�W\SHV�RI�IXQFWLRQDO�HQULFKPHQW��VXFK�DV�SHUFKHV��SODWIRUPV��RU�VWUDZ�EDOHV��WKDW�PXOWLSOH

ELUGV�FDQ�XVH�DW�DQ\�WLPH��7KH�HQULFKPHQWV�PXVW�EH�DYDLODEOH�E\����GD\V�ROG�DQG�PDLQWDLQHG
WKHUHDIWHU��GLVSHUVHG�WKURXJKRXW�WKH�KRXVH�DQG�DYDLODEOH�WR�WKH�HQWLUH�ΉRFN�ZLWK���HQULFKPHQW�IRU
HYHU\����VT��PHWHUV�RU���HQULFKPHQW�SHU�������ELUGV��DW�D�PLQLPXP�

�� 3URFHVV�FKLFNHQV�LQ�D�PDQQHU�WKDW�DYRLGV�SUH�VWXQ�KDQGOLQJ�DQG�LQVWHDG�XWLOL]HV�D�PXOWL�VWHS
FRQWUROOHG�DWPRVSKHUH�SURFHVVLQJ�V\VWHP�WKDW�LQGXFHV�DQ�LUUHYHUVLEOH�VWXQ�

�� 'HPRQVWUDWH�FRPSOLDQFH�ZLWK�DOO�VWDQGDUGV�YLD�WKLUG�SDUW\�DXGLWLQJ�DQG�DQQXDO�SXEOLF�UHSRUWLQJ�RQ�SURJUHVV
WRZDUG�WKLV�FRPPLWPHQW�

$QG�E\������

�� 8VH�RQO\�%&&�DSSURYHG�EUHHGV�WKDW�GHPRQVWUDWH�KLJKHU�ZHOIDUH�RXWFRPHV�



�3ULRU�WR�6HSWHPEHU�������WKLV�GRFXPHQW�ZDV�WLWOHG�Ȇ-RLQW�$QLPDO�3URWHFWLRQ�2UJDQL]DWLRQ�6WDWHPHQW�2Q�%URLOHU�&KLFNHQ�:HOIDUH�,VVXHV�ȇ




%UHHGV�WKDW�KDYH�EHHQ�DSSURYHG�IRU�XVH�WR�PHHW�WKH�%&&��-$�����-$&<����-$�����-$�����-$�����-$&<����RU�1RUIRON�%ODFN��5RZDQ�5DQJHU�
5DPEOHU�5DQJHU��5DQJHU�&ODVVLF��5DQJHU�3UHPLXP��RU�5DQJHU�*ROG��5('%52��5HGEUR0��&6�����&RRNV�9HQWXUH�3LRQHHU��RU�RWKHUV�WKDW
SDVV�WKH�EUHHG�ZHOIDUH�RXWFRPH�DVVHVVPHQWV�E\�HLWKHU�WKH�5R\DO�6RFLHW\�IRU�WKH�3UHYHQWLRQ�RI�&UXHOW\�WR�$QLPDOV��563&$��RU�*OREDO
$QLPDO�3DUWQHUVKLS��*�$�3���

���$GDSWHG�ZLWK�SHUPLVVLRQ�IURP�*OREDO�$QLPDO�3DUWQHUVKLSȆV ��6WHSp�$QLPDO�:HOIDUH�5DWLQJ�6WDQGDUGV�IRU�&KLFNHQV�5DLVHG�IRU�0HDW�
&RS\ULJKW������*OREDO�$QLPDO�3DUWQHUVKLS�


�3ULRU�WR�6HSWHPEHU�������WKLV�GRFXPHQW�ZDV�WLWOHG�Ȇ-RLQW�$QLPDO�3URWHFWLRQ�2UJDQL]DWLRQ�6WDWHPHQW�2Q�%URLOHU�&KLFNHQ�:HOIDUH�,VVXHV�ȇ
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��TXL�GH�GURLW�

&RPPH YRXV OH VDYH] SHXW�¬WUH G«M¢� QRXV� RUJDQLVDWLRQV VLJQDWDLUHV GX SU«VHQW GRFXPHQW� WUDYDLOORQV LQGLYLGXHOOHPHQW
DYHF GH QRPEUHXVHV HQWUHSULVHV GX VHFWHXU DJURDOLPHQWDLUH� 'DQV OH FDGUH GH QRWUH PLVVLRQ� FHV HQWUHSULVHV QRXV
GHPDQGHQW SDUIRLV GH SDUOHU GȆXQH VHXOH YRL[� FH TXL QȆHVW SDV WRXMRXUV SRVVLEOH� (Q H·HW� QRV RUJDQLVDWLRQV QH
WUDYDLOOHQW SDV Q«FHVVDLUHPHQW HQ FROODERUDWLRQ HW VH PRQWUHQW VRXYHQW HQ G«VDFFRUG VXU OHV HQMHX[ ¢ FLEOHU HW OHV
VWUDW«JLHV�¢�DGRSWHU��SDU�H[HPSOH�

&HFL «WDQW GLW� YRXV VHUH] VDQV GRXWH KHXUHX[�KHXUHXVHV GȆDSSUHQGUH TXȆHQ G«SLW GH QRV GLYHUJHQFHV GȆRSLQLRQV
RFFDVLRQQHOOHV� QRXV HQ VRPPHV YHQXV ¢ XQ DFFRUG VXU OHV SU«RFFXSDWLRQV OHV SOXV XUJHQWHV FRQFHUQDQW OH ELHQ�¬WUH GHV
SRXOHWV GH FKDLU GȆ«OHYDJH HW VXU OHV PHLOOHXUHV ID©RQV GȆDWW«QXHU FHV SUREOªPHV� � FHWWH ΈQ� QRXV DYRQV U«GLJ« GHX[
YHUVLRQV GȆXQ «QRQF« GH SROLWLTXH SRXU OH ELHQ�¬WUH GHV SRXOHWV GH FKDLU� 7RXWHV GHX[ DGUHVVHQW OHV TXDWUH SULQFLSDOHV
SU«RFFXSDWLRQV DVVRFL«HV ¢ OD SURGXFWLRQ GH SRXOHW GH FKDLU� HW IRQW OȆXQDQLPLW« VXU OHV DP«OLRUDWLRQV VLJQLΈFDWLYHV
TXȆHOOHV�UHSU«VHQWHQW��&HV�GHX[�YHUVLRQV�VRQW�SU«VHQW«HV�FL�GHVVRXV��1RXV�YRXV�UHPHUFLRQV�SRXU�YRWUH�LQW«U¬W�

6LQFHUHO\�

35(0,�5(�9(56,21

'ȆLFL�������QRXV�QRXV�DSSURYLVLRQQHURQV�XQLTXHPHQW�HQ�YLDQGH�GH�SRXOHWV�FHUWLΈ«V�SDU�OH�*OREDO�$QLPDO�3DUWQHUVKLS
�*$3��HW�H[LJHURQV�TXH�FHV�SRXOHWV�QH�VRLHQW�SDV��GH�OHXU�YLYDQW��G«FKDUJ«V�RX�DFFURFK«V�HW�TXH��SU«F«GHPPHQW�¢�OHXU
DFFURFKDJH��VRLW�SOXW¶W�XWLOLV«�XQ�V\VWªPH�GȆ«WRXUGLVVHPHQW�PXOWLSKDV«�SDU�DWPRVSKªUH�FRQWU¶O«H��ODUJHPHQW�UHFRQQX
FRPPH�«WDQW�SOXV�DFFHSWDEOH�

'(8;,�0(�9(56,21

'
LFL�������QRV�IRXUQLVVHXUV�GH�SRXOHW�GHYURQW�UHVSHFWHU�OHV�H[LJHQFHV�VXLYDQWHV�SRXU�������GH�QRV�SURGXLWV��

�� 'HQVLW«�GȆ«OHYDJH�PD[LPDOH�GH����NJ�PªWUH�FDUU«�HW�LQWHUGLFWLRQ�GH�WRXWHV�IRUPHV�GH�FDJHV�¢�SRXOHWV�GH�FKDLU�
�� )RXUQLU�DX[�RLVHDX[�GHV�FRQGLWLRQV�GH�EDVH�DP«OLRU«HV�� \�FRPSULV�

D� 8Q�UHFRXYUHPHQW�GȆDX�PRLQV�����FP�GH�OLWLªUH�IULDEOH�VXU�WRXW�OH�VRO�GX�SRXODLOOHU��J«U«�GH�PDQLªUH�¢
PDLQWHQLU�XQ�«WDW�VHF�HW�IULDEOH�HW�¢�SU«YHQLU�OȆKXPLGLW«�RX�OHV�DJJORP«UDWLRQV�

E� 8Q�PLQLPXP�GH���KHXUHV�GH�OXPLªUH�FRQWLQXH��ȱ���OX[��HW�GH���KHXUHV�G
REVFXULW«�FRQWLQXH�SDU�MRXU
����OX[��

F� 8Q�RX�SOXVLHXUV�W\SHV�GȆDP«OLRUDWLRQV�IRQFWLRQQHOOHV��WHOOHV�TXH�GHV�SHUFKRLUV��GHV�SODWHIRUPHV�RX�GHV
ERWWHV�GH�SDLOOH��TXH�SOXVLHXUV�RLVHDX[�SHXYHQW�XWLOLVHU�¢�WRXW�PRPHQW��/HV�DP«OLRUDWLRQV�GRLYHQW�¬WUH
DFFHVVLEOHV�GªV�O
¤JH�GH����MRXUV�HW�PDLQWHQXHV�HQ�SODFH�HW�HQ�«WDW�SDU�OD�VXLWH��HOOHV�GRLYHQW�¬WUH
GLVSHUV«HV�GDQV�OH�SRXODLOOHU�HW�DFFHVVLEOHV�¢�O
HQVHPEOH�GX�FKHSWHO��DYHF�DX�PLQLPXP���DP«OLRUDWLRQ
SRXU����PªWUHV�FDUU«V�RX���DP«OLRUDWLRQ�SRXU�������RLVHDX[�

�� 3URF«GHU�GH�ID©RQ�¢�QH�SDV�PDQLSXOHU�OHV�SRXOHV�SU«DODEOHPHQW�¢�OHXU�«WRXUGLVVHPHQW�HW�XWLOLVHU�SOXW¶W�XQ
V\VWªPH�¢�DWPRVSKªUH�FRQWU¶O«H�HQ�SOXVLHXUV�«WDSHV�TXL�LQGXLW�XQ�«WRXUGLVVHPHQW�LUU«YHUVLEOH�

�� '«PRQWUHU�OH�UHVSHFW�GH�WRXWHV�OHV�QRUPHV�SDU�OH�ELDLV�G
XQ�DXGLW�U«DOLV«�SDU�XQH�WLHUFH�SDUWLH�HW�G
XQ�UDSSRUW


�3ULRU�WR�6HSWHPEHU�������WKLV�GRFXPHQW�ZDV�WLWOHG�Ȇ-RLQW�$QLPDO�3URWHFWLRQ�2UJDQL]DWLRQ�6WDWHPHQW�2Q�%URLOHU�&KLFNHQ�:HOIDUH�,VVXHV�ȇ



SXEOLF�DQQXHO�VXU�OHV�SURJUªV�DFFRPSOLV�GDQV�OH�FDGUH�GH�FHW�HQJDJHPHQW�

(W�GȆLFL������

�� 1
XWLOLVHU�TXH�GHV�UDFHV�DSSURXY«HV�SDU�OH�%&&�TXL�DWWHLJQHQW�GH�PHLOOHXUV�U«VXOWDWV�HQ�PDWLªUH�GH�ELHQ�¬WUH�



/HV�UDFHV�GRQW�O
XWLOLVDWLRQ�D�«W«�DSSURXY«H�SRXU�U«SRQGUH�DX�%&&���-$�����-$&<����-$�����-$�����-$�����-$&<����RX�1RUIRON�%ODFN��
5RZDQ�5DQJHU��5DPEOHU�5DQJHU��5DQJHU�&ODVVLF��5DQJHU�3UHPLXP��RX�5DQJHU�*ROG���5('%52��5HGEUR0���&6�����&RRNV�9HQWXUH�3LRQHHU�
RX�G
DXWUHV�UDFHV�TXL�U«XVVLVVHQW�OHV�«YDOXDWLRQV�HQ�PDWLªUH�GH�ELHQ�¬WUH�GH�OD�UDFH�SDU�OD�5R\DO�6RFLHW\�IRU�WKH�3UHYHQWLRQ�RI�&UXHOW\�WR
$QLPDOV��563&$��RX�SDU�OH�*OREDO�$QLPDO�3DUWQHUVKLS��*�$�3���

�$GDSW«H�DYHF�O
DXWRULVDWLRQ�GX�*OREDO�$QLPDO�3DUWQHUVKLS
V ��6WHSp�$QLPDO�:HOIDUH�5DWLQJ�6WDQGDUGV�IRU�&KLFNHQV�5DLVHG�IRU�0HDW�
&RS\ULJKW������*OREDO�$QLPDO�3DUWQHUVKLS�


�3ULRU�WR�6HSWHPEHU�������WKLV�GRFXPHQW�ZDV�WLWOHG�Ȇ-RLQW�$QLPDO�3URWHFWLRQ�2UJDQL]DWLRQ�6WDWHPHQW�2Q�%URLOHU�&KLFNHQ�:HOIDUH�,VVXHV�ȇ


