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7R�RXU�VWDNHKROGHUV��

,�DP�SOHDVHG�WR�FRQILUP�WKDW�WKH�3$�&RQVXOWLQJ�*URXS �³3$´� UHDIILUPV�LWV�VXSSRUW�RI�WKH�7HQ�3ULQFLSOHV�
RI�WKH�8QLWHG�1DWLRQV�*OREDO�&RPSDFW�LQ�WKH�DUHDV�RI�+XPDQ�5LJKWV��/DERXU��(QYLURQPHQW�DQG�$QWL�
&RUUXSWLRQ��

,Q�WKLV�DQQXDO�&RPPXQLFDWLRQ�RQ�3URJUHVV��ZH�GHVFULEH�RXU�DFWLRQV�WR�FRQWLQXDOO\�LPSURYH�WKH�
LQWHJUDWLRQ�RI�WKH�*OREDO�&RPSDFW�DQG�LWV�SULQFLSOHV�LQWR�RXU�EXVLQHVV�VWUDWHJ\��FXOWXUH�DQG�GDLO\�
RSHUDWLRQV��:H�DOVR�FRPPLW�WR�VKDUH�WKLV�LQIRUPDWLRQ�ZLWK�RXU�VWDNHKROGHUV�XVLQJ�RXU�SULPDU\�FKDQQHOV�
RI�FRPPXQLFDWLRQ��

<RXUV�6LQFHUHO\��

.HQ�7RRPEV
&KLHI�([HFXWLYH�2IILFHU

%ULHI�GHVFULSWLRQ�RI�QDWXUH�RI�EXVLQHVV
3$�LV�D�FRQVXOWLQJ��WHFKQRORJ\�DQG�LQQRYDWLRQ�ILUP��:H�GHILQH�VXFFHVV�DV�DFKLHYLQJ�H[FHSWLRQDO�
UHVXOWV�WKDW�KDYH�D�ODVWLQJ�LPSDFW�RQ�EXVLQHVVHV��FRPPXQLWLHV�DQG�LQGLYLGXDOV�ZRUOGZLGH� $V�DQ�
LQQRYDWLRQ�DQG�WUDQVIRUPDWLRQ�FRQVXOWDQF\�ZH�EHOLHYH�LQ�WKH�SRZHU�RI�LQJHQXLW\�WR�EXLOG�D�SRVLWLYH�
KXPDQ�IXWXUH�LQ�D�WHFKQRORJ\�GULYHQ�ZRUOG��

7KLV�SULQFLSOH�KDV�UHPDLQHG�WKH�FRUQHUVWRQH�RI�RXU�HWKRV�VLQFH������� DQG�LW�FRQWLQXHV�WR�XQGHUSLQ�
HYHU\WKLQJ�ZH�GR�

2XU�FOLHQWV�FKRRVH�XV�EHFDXVH�ZH�FKDOOHQJH�FRQYHQWLRQ�WR�ILQG�WKH�VROXWLRQV�WKDW�UHDOO\�ZRUN�� LQ�
SUDFWLFH��QRW�MXVW�RQ�SDSHU��7KHQ�ZH�UROO�XS�RXU�VOHHYHV�DQG�JHW�WKH�MRE�GRQH�

2XU������ SHRSOH�DUH�H[SHUWV�LQ�D�ZLGH�UDQJH�RI�LQGXVWULHV�DQG�ZH�EULQJ�LQ�VSHFLDOLVWV�IURP�DFURVV�
RXU�ILUP�WR�HQVXUH�RXU�FOLHQWV�UHFHLYH�WKH�EHVW�VHUYLFH��2XU�VSHFLILF�H[SHUWLVH�LV�LQ�HQHUJ\�DQG�
XWLOLWLHV��ILQDQFLDO�VHUYLFHV��KHDOWK��OLIH�VFLHQFHV��FRQVXPHU�DQG�PDQXIDFWXULQJ��JRYHUQPHQW��GHIHQFH
DQG�VHFXULW\��WUDQVSRUW�DQG�ORJLVWLFV�

:H�RSHUDWH�JOREDOO\�IURP�RXU�SULQFLSDO�RIILFHV�LQ�WKH�86��(XURSH DQG�WKH�1RUGLFV�
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6WDWHPHQW�RI�VXSSRUW

,Q�RXU�RSLQLRQ��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\ �&65��FRPSULVHV�HQYLURQPHQWDO��HFRQRPLF�DQG�
VRFLDO�UHVSRQVLELOLW\��3$¶V DSSURDFK WR�&65�LV�LQWULQVLFDOO\ OLQNHG�WR�RXU�FRUH�EXVLQHVV�YDOXHV DQG�ZH�
EHOLHYH WKDW�EHLQJ�D�VRFLDOO\�UHVSRQVLEOH EXVLQHVV�PDNHV�JRRG�EXVLQHVV VHQVH�� 6LQFH������ZH�
KDYH�EHHQ�DQ�DFWLYH�SDUWLFLSDQW�LQ�WKH�8QLWHG�1DWLRQV�*OREDO�&RPSDFW ZKLFK�ZH�EHOLHYH�SURYLGHV�D�
SHUIHFW SODWIRUP�IRU�HQFRXUDJLQJ�DQG�SURPRWLQJ�JRRG�FRUSRUDWH�SULQFLSOHV�DQG�OHDUQLQJ�H[SHULHQFHV�
LQ�WKH�DUHDV�RI�KXPDQ�ULJKWV��ODERXU��HQYLURQPHQW�DQG�DQWL�FRUUXSWLRQ� 7KLV &RPPXQLFDWLRQ�RQ�
3URJUHVV�SURYLGHV�DQ�RYHUYLHZ�RI�RXU DFWLYLWLHV�VLQFH�FRPPLWWLQJ�LQ������WR�WKH�*OREDO�&RPSDFW
V�
REMHFWLYHV�

,Q�3$��HFRQRPLF��VRFLDO DQG�HQYLURQPHQWDO UHVSRQVLELOLW\�FXWV�DFURVV�HYHU\WKLQJ�ZH�GR�DQG�LV�
HQVKULQHG�LQ�RXU�SURFHVVHV�DV�JRRG�EXVLQHVV�SUDFWLFH��2XU &RUH�9DOXHV�DQG�&RGH�RI�(WKLFV�JXLGH�
RXU�FRPSDQ\�DQG ZH GHILQH�VXVWDLQDELOLW\�WKURXJK�RXU�YDOXHV�ZKLFK�JLYH�ULVH�WR�RXU�SROLFLHV��RXU�
HWKLFV�DQG�RXU�FRUSRUDWH�FXOWXUH��7KH\�FRPPLW�RXU�FRPSDQ\�DQG�HYHU\�HPSOR\HH�WR�HQYLURQPHQWDO�
VWHZDUGVKLS��VDIH�DQG�LQFOXVLYH�ZRUN�HQYLURQPHQWV��DQG�VRFLDOO\�UHVSRQVLEOH�EHKDYLRXU LQ�RXU�
ZRUNSODFHV�DQG�RXU�FRPPXQLWLHV��DV�ZHOO�DV�LQ�WKH�FRQVXOWLQJ VHUYLFHV�ZH�SURYLGH�WR�RXU�FOLHQWV��3$�
LV�IXOO\�FRPPLWWHG�WR�WKLV�DQG�RXU�DSSURDFK�LV�HPERGLHG�LQ�3$¶V�SROLFLHV��VHUYLFH�PDQXDOV�DQG�
EXVLQHVV�SUDFWLFHV�KDQGERRNV�

:H�DUH�D�PDMRU�JOREDO�HPSOR\HU�DQG�NQRZ�WKDW�WR�FRQWLQXH�WR�VXFFHHG�ZH�PXVW�GUDZ�HPSOR\HHV�
IURP�D�ULFK�DQG�GLYHUVH�WDOHQW�SRRO��:H�UHO\�RQ�WKH�XQLTXH�FRQWULEXWLRQV�RI�DOO�W\SHV�RI�SHRSOH�IURP�
DOO�RYHU�WKH�ZRUOG��%\�LPSURYLQJ�RXU�SHUIRUPDQFH�LQ�WKH�DUHDV�RI�&65�ZH�ZLOO�EH�EHWWHU�DEOH�WR�

x %XLOG�RXU�UHSXWDWLRQ�DV�DQ�HPSOR\HU��HQDEOLQJ�XV�WR�UHFUXLW�DQG�UHWDLQ�WKH�EHVW�SHRSOH�
x ,QFUHDVH�WKH�HQJDJHPHQW�RI�RXU�SHRSOH��VR�WKDW�WKH\�DOZD\V�IHHO�DEOH�WR�UHFRPPHQG�3$�DV�

D�JUHDW�SODFH�WR�ZRUN�DQG�ZLOOLQJO\�JR�WKH�H[WUD�PLOH�IRU�RXU�FOLHQWV�
x ,PSURYH�RXU�VWDQGLQJ�ZLWK�FOLHQWV�DQG�DOO�WKH�ZLGHU�FRPPXQLWLHV�LQ�ZKLFK�ZH�RSHUDWH�
x 'HYHORS QHZ�DQG�ZLGHU�FDSDELOLWLHV�DQG�NQRZOHGJH�ZLWKLQ�3$�

,Q�WKH�VSLULW�RI�RXU�SXUSRVH��ZH�EHOLHYH�3$¶V &65 LQLWLDWLYHV�DQG�FRUSRUDWH�VWUXFWXUH�JLYH�RXU�SHRSOH�
RSSRUWXQLW\ WR�EULQJ�LQJHQXLW\�WR�OLIH� DQG�WR�FUHDWH�VRPHZKHUH�ZH�DOO�IHHO�SURXG�WR�ZRUN� 7KHVH�
LQLWLDWLYHV�IRUP�D�NH\�SDUW�RI�RXU�VWUDWHJ\�WR�EHFRPH�WKH SUHPLHU�FRQVXOWLQJ�ILUP�� D�VWUDWHJ\�ZKRVH�
VXFFHVV�ZLOO�EH�EDVHG�RQ�WKH�XQLTXH�TXDOLW\�RI�3$�WKDW�ZLOO�EH�VHHQ�ERWK�E\�RXU�FOLHQWV�DQG�RXU�
SHRSOH��

:H�KDYH�EHHQ�ZRUNLQJ�WR�DOLJQ�RXU�&65�DQG�6XVWDLQDELOLW\�LQLWLDWLYHV�PRUH�FORVHO\�ZLWK�WKH�81�
6XVWDLQDEOH�'HYHORSPHQW�*RDOV DQG�ORRNLQJ�DW�ZKHUH�ZH�FDQ�DOLJQ�RXU�DFWLRQV�PRUH�FORVHO\�ZLWK�
WKH�*RDOV���2XU�6SULQJERDUG�DQG�*LYLQJ�%DFN�DQG�9ROXQWHHULQJ�SURJUDPPHV�VLW�ZLWKLQ�RXU�,QFOXVLRQ�
DQG�'LYHUVLW\�VWUDWHJ\��WR�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WRZDUGV�6'*������:H�KDYH�WLJKWHQHG�RXU�
IRFXV�RQ�RXU�(QYLURQPHQWDO�PDQDJHPHQW�ZRUN��DOLJQLQJ�WKLV�ZLWK�JRDOV��������DQG�����$QRWKHU�
FRUQHUVWRQH�RI�RXU�ZRUN�LV�RXW�DELOLW\�WR�IRUP�SDUWQHUVKLSV�VXSSRUWLQJ�WKH�DLPV�RI�WKH�6'*V��DV�
H[HPSOLILHG�LQ�RXU�ZRUN�VXSSRUWLQJ�WKH�8.�9HQWLODWRU�&KDOOHQJH�DQG��DV�GHVFULEHG�EHORZ��HQDEOLQJ�
3XO3DF�WR�SDUWQHU�ZLWK�D�YDULHW\�RI�LQGXVWU\�OHDGLQJ�ILUPV�VR�WKDW�LWV�SLRQHHULQJ�SDSHU�EDVHG�SURGXFWV�
FDQ�GLVSODFH�PRUH�VLQJOH�XVH�SODVWLFV�PRUH�TXLFNO\�

/RRNLQJ PRUH�FORVHO\�DW�RXU�LQLWLDWLYHV�

%XLOGLQJ�DQ�HYHQ EHWWHU�SODFH�WR�ZRUN��ZH�DUH�FRPPLWWHG�WR�EXLOGLQJ�DQ�LQFOXVLYH�DQG�VXSSRUWLYH�
ZRUNSODFH��ZKHUH�DOO�RI�RXU�SHRSOH�FDQ�H[FHO�DQG�EULQJ�LQJHQXLW\�WR�OLIH�HYHU\�GD\��:H�ZDQW�RXU�
SHRSOH�WR�IHHO�SURXG�WR�ZRUN�DW�3$�DQG�PDNH�VXUH�ZH¶UH�HQDEOLQJ�WKHP�WR�GR�WKHLU�EHVW�ZRUN��VR�ZH�
WDNH�DQ�LQVLJKW�OHG�DSSURDFK�WR�LPSURYLQJ�WKH�DUHDV�WKDW�PDWWHU�PRVW�WR�WKHP��:H�UHJXODUO\�PHDVXUH�
KRZ�RXU�SHRSOH�DUH�IHHOLQJ�DERXW�ZRUNLQJ�DW�3$�WKURXJK�RXU�HPSOR\HH�HQJDJHPHQW�VXUYH\ DQG�
RWKHU�SXOVH�VXUYH\V� ZKLFK�HQDEOHV�XV�WR�XQGHUVWDQG�WKH�DUHDV�ZH�VKRXOG�FHOHEUDWH�DQG�ZKHUH�ZH�
QHHG�WR�IRFXV�WR�PDNH�LW�DQ�HYHQ�EHWWHU�SODFH�WR�ZRUN��7KHVH�LQVLJKWV�KDYH�KHOSHG�WR�LQIRUP DQG�
FRQWLQXRXVO\�LPSURYH�RXU�LQFOXVLRQ��HQJDJHPHQW��DQG�ZHOOEHLQJ�VWUDWHJLHV�DQG�DFWLYLWLHV�

,Q������ RXU�SHRSOH�WROG�XV�WKDW�WKH\�IHHO�DEOH�WR�EXLOG�VWURQJ�UHODWLRQVKLSV�ZRUNLQJ�DW�3$�DQG IHHO�
DEOH WR�JLYH�DQG�DVN�IRU�VXSSRUW�ZKHQ�WKH\ QHHG�LW��7KH\�DOVR�WROG�XV�WKDW�WKH\�KDYH DFFHVV�WR�
FKDOOHQJLQJ��VWLPXODWLQJ�ZRUN�WKDW�PDNHV�D�UHDO�GLIIHUHQFH�WR�RXU�FOLHQWV�DQG�WKDW�WKHLU�GHYHORSLQJ�
SHUVRQDOO\�DQG�SURIHVVLRQDOO\�DW�3$��7KH\�IHOW�WKDW�PRUH�FRXOG�EH�GRQH�WR�VXSSRUW�WKHLU�PHQWDO�DQG�
SK\VLFDO�ZHOOEHLQJ��SDUWLFXODUO\�GXULQJ�WKH�&29,'����SDQGHPLF��FUHDWH�DOWHUQDWLYH�FDUHHU�SDWKV��DQG�
HQVXUH�WUDQVSDUHQF\�LQ�RXU�UHZDUG DQG�UHFRJQLWLRQ�SURFHVVHV� DOO�RI�ZKLFK�KDYH�EHFRPH�NH\�DUHDV�
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RI�IRFXV�IRU�XV�WKLV�\HDU� 5HDG�PRUH�DERXW�VSHFLILF�VWHSV�ZH�KDYH�WDNHQ�WKLV�\HDU LQ�µ$FWLRQV�7DNHQ¶�
DJDLQVW�3ULQFLSOHV���± ��

,QFOXVLRQ�DQG�'LYHUVLW\��:H�EHOLHYH�WKDW�JUHDWHU�GLYHUVLW\�VWLPXODWHV�LQQRYDWLRQ�DQG�FUHDWLYLW\��
VXSSRUWLQJ�WKH�JURZWK�RI�RXU�SHRSOH��DQG�HQDEOLQJ�XV�WR�GHOLYHU�PRUH�HQGXULQJ�UHVXOWV�IRU�RXU�FOLHQWV��
��DQG�ZH¶YH�PDGH D�QXPEHU�RI VWULGHV�LQ�WKLV�DUHD�LQ�UHFHQW�\HDUV��� 2XU VSHFLILF ,QFOXVLRQ�	�
'LYHUVLW\�3URJUDPPH ZDV�D�ILUPZLGH�VWUDWHJLF�SULRULW\ IRU�XV�LQ������ ZKLFK�ZH�ZLOO FRQWLQXH�WR�
HQKDQFH DQG�EXLOG�RQ�WKLV�SURJUHVV�JRLQJ IRUZDUG� 2XU�ZRUN�LQ�WKLV�DUHD�DLPV�WR�FUHDWH�D�PRUH�
LQFOXVLYH�HQYLURQPHQW��ZKLFK�DWWUDFWV�GLYHUVLW\�DQG�HQDEOHV�LW�WR�WKULYH��$V�SDUW�RI�WKLV��ZH�PDGH�
VHYHUDO�ILUPZLGH FRPPLWPHQWV�WR�SXWWLQJ µ%ODFN�/LYHV�DW�WKH�+HDUW�RI�,QFOXVLRQ¶� UHIUHVKHG�WKH�ZD\�
ZH�FROOHFW�RXU�GLYHUVLW\�GDWD��HVWDEOLVKHG�D�QHZ�LQFOXVLRQ�DQG�GLYHUVLW\�JRYHUQDQFH�PRGHO� DQG�UDQ
5DFH�$OO\VKLS�7UDLQLQJ�IRU�DOO�HPSOR\HHV��

:HOOEHLQJ��:H�ZDQW�HYHU\RQH�DW�3$�WR�UHFRJQLVH�WKH�LPSRUWDQFH�RI�ORRNLQJ�DIWHU�WKHLU�DQG�WKHLU�
WHDP¶V�ZHOOEHLQJ�DQG�IHHO�DEOH�WR�DVN�IRU�VXSSRUW�ZKHQ�WKH\�QHHG�LW��DQG�LQ�UHVSRQVH�WR�HPSOR\HH�
IHHGEDFN��ZH�KDYH�DOVR�XSZHLJKWHG�RXU�IRFXV�LQ�WKLV�DUHD��:H�KDYH�D�GHGLFDWHG�ZHOOEHLQJ�UHVRXUFH�
VLWH�ZLWK�ERWK�LQWHUQDO�DQG�H[WHUQDO�UHVRXUFHV�DQG�VXSSRUW�VHUYLFHV��LQFOXGLQJ�OHDUQLQJ�SODQV�IRU�DOO�
HPSOR\HHV�DV�ZHOO�DV�SHRSOH�PDQDJHUV�WR�VXSSRUW�WKHP�LQ�ORRNLQJ�DIWHU�WKHLU�WHDPV��:H�KDYH�DOVR�
UHFHQWO\�UXQ�UHVLOLHQFH�VHVVLRQV�LQ�VHYHUDO�WHDPV�DQG�ZLOO�EH�UROOLQJ�RXW�WKHVH�DQG�RWKHU�
LQIRUPDWLRQDO�VHVVLRQV�RYHU�WKH�QH[W�IHZ�PRQWKV��,Q�DGGLWLRQ��ZH�UHJXODUO\�VKDUH�YLGHRV ZLWK�OHDGHUV�
DQG�HPSOR\HHV�DW�DOO�OHYHOV�WDONLQJ�DERXW�PHQWDO�KHDOWK�WR�FRQWLQXH�WR�WDFNOH�WKH�VWLJPD�DVVRFLDWHG�
ZLWK�PHQWDO�KHDOWK�LQ�WKH�ZRUNSODFH��:H�KDYH�DFWLYHO\�SURPRWHG�DOO�RI�WKLV�ZRUN�WKURXJKRXW�WKH
&29,'����SDQGHPLF��DQG�ZH�KDYH�DOVR�PDGH�D�QXPEHU�RI�FKDQJHV�WR�RXU�+5�SROLFLHV�WR�UHIOHFW�WKH�
QHHG�IRU�IOH[LELOLW\�GXULQJ�WKLV�WLPH�

3DUWQHU�(WKLFV �GRLQJ�WKH�µULJKW�WKLQJ¶��UDWKHU�WKDQ�µWKH�HDV\�WKLQJ¶��UHIOHFWV�WKH�VWDQGDUGV�ZH�VHW�RXW�
IRU�RXU�SDUWQHUV��DV�RXU�SDUWQHUV�KDYH�VXFK�D�VLJQLILFDQW�UROH�DV�OHDGHUV�LQ�RXU�ILUP� 7KHLU�EHKDYLRXU��
DFWLRQV�DQG�LQDFWLRQV�LPSDFW�RXU�ILUP��RXU�SHRSOH��RXU�FOLHQWV�DQG�RXU�EURDGHU�HQYLURQPHQW��LQ�PDQ\�
ZD\V� %H\RQG�RXU�UROH�DV�FRUSRUDWH�FLWL]HQV��RXU�SDUWQHUV�KDYH�D�PDMRU�LQIOXHQFH�RQ�RXU�SHRSOH�DQG�
RQ�RXU�VWUHQJWK�DQG�VWDELOLW\�DV�D�ILUP��7KH�VWDQGDUGV RI�HWKLFDO�EHKDYLRXU ZH�VHW�IRU�SDUWQHUV�DUH�
YDOXHG��DQG�DVVHVVHG��ERWK�IRU�SRVLWLYH�UHDVRQV�± VR�WKDW�ZH�FDQ�EHFRPH�DV�JUHDW�D�ILUP�DV�ZH�
DVSLUH�WR�EH�DQG�SURMHFW�D�VWURQJ�SRVLWLYH�SURILOH�WR�RXU�FOLHQWV�DQG�RXU�SHRSOH��DQG�WR�DYRLG�QHJDWLYH�
LVVXHV�± ZLWK�SRRU�DFWLRQV�FUHDWLQJ�GDPDJHV�RU�ULVN� 2XU�UHYLHZ�RI�3$�ZLGH�(WKLFV�LQFOXGHV�
FRQWLQXRXV�LPSURYHPHQW�SULQFLSOHV�± DV�ZH�ORRN�IRU�ZD\V�WR�IXUWKHU�LPSURYH�HWKLFDO�EHKDYLRXU
DFURVV�3$��WR�IXUWKHU�UDLVH�WKH�VWDQGDUGV�ZH�VHW�RXUVHOYHV�DQG�WR�HQVXUH�WKDW�ZH�DFKLHYH�RXU�
VWDQGDUGV�HYHQ�PRUH�RIWHQ�DQG�HYHQ�PRUH�FRPSOHWHO\

*LYLQJ�%DFN�DQG�9ROXQWHHULQJ UHIOHFWV�D�VWURQJ�GHVLUH�DPRQJ�PDQ\�SHRSOH�LQ�3$�WR�WDNH�SDUW�LQ�
DFWLYLWLHV�RU�DFWLRQV�ZKLFK�FRQWULEXWH�VRPHWKLQJ�WR�PHHW�WKH�QHHGV�RI�ZLGHU�VRFLHW\��VXFK�DV�
LQYROYHPHQW�ZLWK�FKDULWLHV�DQG�RWKHU�VRFLDO�FDXVHV��:H�WKLQN�WKH�EHVW�ZD\�WKDW�3$�FDQ�VXSSRUW�
VRFLDO�FDXVHV�LV�WKURXJK�WKH�WLPH�DQG�VNLOOV�RI�RXU�HPSOR\HHV��$V�VXFK��RXU�SHRSOH�LQWHUHVWHG�LQ�
FRPPLWWLQJ�WLPH�WR�D�VRFLDOO\�ZRUWKZKLOH�SURMHFW�ZLOO�EH�DEOH�WR�VSHQG�XS�WR�WKUHH�GD\V�D�\HDU�WR�
HOLJLEOH�SURMHFWV�

6SHDNLQJ�8S�:KLVWOH�EORZLQJ LV�DERXW�HQFRXUDJLQJ�SHRSOH�DFURVV�3$�WR�WDNH�DFWLYH�UHVSRQVLELOLW\�
IRU�LPSURYLQJ�RXU�SHUIRUPDQFH��ZKHWKHU�WKURXJK�HQKDQFLQJ�ZRUNLQJ�SUDFWLFHV�RU�GUDZLQJ�DWWHQWLRQ�WR�
EHKDYLRXUV�RU�RWKHU�LVVXHV�ZKLFK�JLYH�WKHP�FRQFHUQ��7KLV�LQYROYHV�LQWURGXFLQJ�SURFHGXUHV�DQG�
PHFKDQLVPV�WR�DOORZ�SHRSOH�WR�VSHDN�XS��DQG�WKH�FXOWXUDO�FKDQJH�WKDW�ZLOO�JLYH�WKHP�FRQILGHQFH�WR�
GR�VR�LQ�JRRG�IDLWK�DQG�LQ WKH�H[SHFWDWLRQ�RI�EHLQJ�KHDUG�

2XU�(QYLURQPHQW��+HDOWK�DQG�6DIHW\�0DQDJHPHQW SURJUDPPH�DLPV�WR�PLQLPLVH�WKH�ULVNV�WR�WKH�
VDIHW\�RI�RXU�HPSOR\HHV�DQG�RWKHU�VWDNHKROGHUV��WR�PDQDJH�RXU�SRWHQWLDO�LPSDFW�RQ�WKH�HQYLURQPHQW�
ORFDOO\�WR�RXU�VLWHV�DQG�WR�DFW�WR�UHGXFH�RXU�FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH� 2XU�NH\�IDFLOLWLHV�DUH�
DFFUHGLWHG�WR�,62��������KHDOWK�DQG�VDIHW\����������HQYLURQPHQW��DQG��������HQHUJ\���WR�LQVWLO�D�
FXOWXUH�RI�FRQWLQXRXV�LPSURYHPHQW�LQ�RXU�RSHUDWLRQV�
'XULQJ������WKLV�ZRUN�KDV�EHHQ�SDUWLFXODUO\�YLWDO�DV�ZH�KDYH�VRXJKW�WR�PDQDJH�WKH LPSDFW�RI�
&29,'����RQ�RXU�RZQ�HPSOR\HHV��ZKLOH�VXSSRUWLQJ�JRYHUQPHQWV�DQG�RUJDQLVDWLRQV�WR�UHVSRQG�WR�
WKH�SDQGHPLF�WKURXJK�WKH�ZRUN�ZH�GR�

6LJQDWXUH 3RVLWLRQ��
&KLHI�([HFXWLYH�2IILFHU
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35,1&,3/(�� %86,1(66�6+28/'�(1685(�7+$7�7+(<�$5(�127�&203/,&,7�,1�+80$1�
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35,1&,3/(�� %86,1(66�6+28/'�6833257�$1'�5(63(&7�7+(�3527(&7,21�2)�
,17(51$7,21$//<�352&/$,0('�+80$1�5,*+76

2XU�&RPPLWPHQW�RU�3ROLF\�

3$�EHOLHYHV UHVSHFW�IRU�WKH�GLJQLW\��ULJKWV�DQG�DPELWLRQV�RI�DOO�SHRSOH�LV�D�FRUQHUVWRQH�RI�EXVLQHVV�
H[FHOOHQFH��:H�WUHDW�DOO�HPSOR\HHV�HTXLWDEO\�UHJDUGOHVV�RI�ORFDO�HFRQRPLF�FRQGLWLRQV��WUDGLWLRQV�DQG�
FXOWXUHV��:H�GR�QRW�WROHUDWH�KDUDVVPHQW��GLVFULPLQDWLRQ��WKUHDWV�RU�DFWV�RI�YLROHQFH��LQWLPLGDWLRQ�RU�
FRHUFLRQ��:H�SHUPLW�QR�H[SORLWDWLRQ�RI�FKLOGUHQ��SK\VLFDO�SXQLVKPHQW�RU�DEXVH��:H�GR�QRW�XVH�
IRUFHG�ODERXU��LQFOXGLQJ�ERQGHG��LQGHQWXUHG�RU�SULVRQ�ODERXU��

:H�DUH�FRPPLWWHG�WR�FRPSO\LQJ�ZLWK�DOO�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�RXU�EXVLQHVV��2XU�
FRPPLWPHQW�LV�UHIOHFWHG�LQ�RXU�SROLFLHV�ZKLFK�UHTXLUH�DOO�3$�SHRSOH�WR�DFW�HWKLFDOO\�DQG�ZLWK�LQWHJULW\�
LQ�DOO�RXU�EXVLQHVV�UHODWLRQVKLSV��7KLV�LQFOXGHV�WDNLQJ�VWHSV�WR�HQVXUH�WKDW�WKHUH�LV�QR�KXPDQ�
WUDIILFNLQJ�RU�VODYHU\�LQ�RXU�VXSSO\�FKDLQ�RU�ZLWKLQ�DQ\�SDUW�RI�RXU�EXVLQHVV�

2XU�FRPPLWPHQW�LV�XQGHUSLQQHG�E\�D�FRQVLVWHQW�DQG�IXOO\�GRFXPHQWHG�VHW�RI�JOREDO�RSHUDWLQJ�
SURFHGXUHV�

$�EULHI�GHVFULSWLRQ�RI�RXU�3URFHVVHV�RU�6\VWHPV�

3HUIRUPDQFH�0DQDJHPHQW��3$�PDLQWDLQV�DQ�DXWRPDWHG�SURFHVV�RI�SHUVRQQHO�UHYLHZV� P\&DUHHU��
ZKLFK�UHTXLUHV�WZLFH�\HDUO\�GRZQZDUG�UHYLHZV�RI�DOO�HPSOR\HHV�DV�ZHOO�DV�XSZDUG�DQG�SHHU�UHYLHZV�
RI�VHQLRU�FRQVXOWDQWV�DQG�SDUWQHUV���7KHVH�����GHJUHH�UHYLHZV�DUH�SURYLGHG�WR�OLQH�PDQDJHUV�DQG�
3$¶V�3DUWQHU�(OHFWLRQ�&RPPLWWHH���7KURXJK�WKLV�SURFHVV��3$�HQFRXUDJHV�DOO�HPSOR\HHV�WR�FRPPHQW�
RQ�DQG�GRFXPHQW�WKH�EHKDYLRXUV�RI�RXU�VHQLRU�PDQDJHPHQW�DJDLQVW�WKH�SXEOLVKHG�QRUPV�IRU�WKHVH�
UDQNV� )HHGEDFN�LV�HQFRXUDJHG�RXWVLGH�RI�WKHVH�WZR�IRUPDO�UHYLHZ�SRLQWV�DQG�DOO�HPSOR\HHV�FDQ�
JLYH�IHHGEDFN�WR�DQ\RQH�RI�DQ\�UDQN�DW�DQ\�WLPH�YLD�RXU�P\&DUHHU V\VWHP�

6SHDNLQJ�8S LV�D�FRQILGHQWLDO�FKDQQHO�DYDLODEOH�WR�DOO�3$�SHRSOH�ZKHUH�WKH\�FDQ�UHJLVWHU�DQ\�
FRQFHUQV�RU�LVVXHV�WKH\�PD\�KDYH�DERXW�WKH�FRQGXFW�RI�DQ\�PHPEHU�RI�WKH�ILUP�DQG�KHOS�XV�WR�
PDLQWDLQ�WKH�KLJK�SURIHVVLRQDO�VWDQGDUGV�ZH�DOO�H[SHFW��:H�UHFRJQLVH�WKH�GLIILFXOWLHV�FUHDWHG�IRU�
LQGLYLGXDOV�E\�RWKHUV
�SRRU�EHKDYLRXU DQG�KRZ�WKLV�FKDOOHQJHV�RXU�DPELWLRQ�WR�FUHDWH�D�PRUH�
LQFOXVLYH�ZRUNSODFH DQG�HQFRXUDJH�RXU�SHRSOH�WR VSHDN�XS�ZLWK�FRQILGHQFH�WKDW�HDFK�RI�XV�ZLOO�EH�
KHDUG�DQG�VXSSRUWHG�� (PSOR\HHV�FDQ�DOVR�UDLVH�WKHLU�FRQFHUQV�DQRQ\PRXVO\�WKURXJK�WKLV�FKDQQHO�LI�
UHTXLUHG� :H�UHPLQG�RXU�SHRSOH�DQQXDOO\�RI�WKHVH�FKDQQHOV�

0HDVXULQJ�(PSOR\HH�(QJDJHPHQW��WR�HQVXUH�ZH�FDQ�FRQWLQXH�WR�PDNH�3$�DQ�HYHQ�EHWWHU�SODFH�
WR�ZRUN DQG�UHPRYH�EDUULHUV�WR�SHUIRUPDQFH��ZH�UHJXODUO\�PHDVXUH KRZ�RXU�SHRSOH�DUH�IHHOLQJ�
DERXW�ZRUNLQJ�KHUH�WKURXJK�RXU�HPSOR\HH�HQJDJHPHQW�DQG�RWKHU�SXOVH�VXUYH\V��LGHQWLI\LQJ�WKH�
DUHDV�ZKHUH�ZH�DUH�PDNLQJ�SURJUHVV��DQG�ZKHUH�ZH�QHHG�WR�IRFXV�QH[W��,Q�������RXU�VXUYH\�
UHYHDOHG�D�QHHG�IRU�WR�SURYLGH�PRUH VXSSRUW�IRU RXU�HPSOR\HHV¶ PHQWDO�DQG�SK\VLFDO�ZHOOEHLQJ��
SDUWLFXODUO\�GXULQJ�WKH�&29,'����SDQGHPLF��FUHDWH�DOWHUQDWLYH�FDUHHU�SDWKV��DQG�HQVXUH�
WUDQVSDUHQF\�LQ�RXU�UHZDUG�DQG�UHFRJQLWLRQ�SURFHVVHV� :H�SODQ�WR�UXQ�PRUH�µSXOVH¶�VXUYH\V IRU RXU�
SHRSOH�PRYLQJ�IRUZDUG�LQWR������DQG�EH\RQG� WR�XQGHUVWDQG�RXU�SURJUHVV�DQG�LQWHQG WR�PRYH�
WRZDUGV�D�PRUH�DJLOH��FRQVLVWHQW�PHDQV�RI�PHDVXULQJ�HQJDJHPHQW�DW�3$�

3HRSOH�SROLFLHV� ZH�PDNH�VXUH�ZH�KDYH IDLU��WUDQVSDUHQW��LQFOXVLYH��DQG�FRQVLVWHQW�SHRSOH�SROLFLHV�
LQ�SODFH�WR�DGGUHVV WKH�QHHGV�RI�RXU�GLYHUVH�ZRUNIRUFH�IURP�WKH�GD\�WKH\�MRLQ�3$�XQWLO�WKH�GD\�WKH\�
OHDYH� 7KHVH�SROLFLHV�DUH�LQ�OLQH�ZLWK�PLQLPXP�OHJDO�UHTXLUHPHQWV�DQG��LQ�PDQ\�FDVHV��H[FHHG�
WKHP� :H�UHYLHZ�WKHVH�RQ�D�UHJXODU�EDVLV�WR�HQVXUH�WKH\�DUH�UHIOHFWLYH�RI�RXU�DPELWLRQ�WR�FUHDWH�D�
PRUH�LQFOXVLYH�DQG�VXSSRUWLYH�HQYLURQPHQW�ZKHUH�DOO�RI�RXU�SHRSOH�FDQ�H[FHO��$�JRRG�H[DPSOH�LV�
RXU�)OH[LEOH�:RUNLQJ�3ROLF\��WKURXJK�ZKLFK�ZH�LQYLWH�SHRSOH�WR�DSSO\�IRU�DOWHUQDWLYH�ZRUNLQJ�
DUUDQJHPHQWV�WKDW�SURYLGH�WKHP�ZLWK�WKH�IOH[LELOLW\�WKH\�QHHG�WR�EH�VXFFHVVIXO�DQG�DFKLHYH�WKH�ZRUN�
OLIH�EDODQFH�WKDW�LV�ULJKW�IRU�WKHP��:H�KDYH�PDQ\�HPSOR\HHV�DFURVV�YDULRXV�UDQNV�DQG�JHRJUDSKLHV�
ZKR�HQMR\�D�IOH[LEOH�ZRUNLQJ�DUUDQJHPHQW�VXFK�DV�SDUW�WLPH�ZRUNLQJ��VDEEDWLFDOV�RU�FDUHHU�EUHDNV��

$FWLRQV�LPSOHPHQWHG�LQ�WKH�ODVW�\HDU���SODQQHG�IRU�QH[W�\HDU�
/HDUQLQJ�	�'HYHORSPHQW��:H�FRQWLQXH�WR�SURPRWH�WKH 3$�$FDGHP\�ZKLFK�SURYLGHV RXU�SHRSOH
ZLWK�DFFHVV�WR�OHDUQLQJ DQG�D�UDQJH�RI�UHVRXUFHV DFFHVVLEOH�YLD�PRELOH�GHYLFHV�������:H�KDYH�
LQYHVWHG�VLJQLILFDQWO\�LQ�GHYHORSLQJ�RXU�FRDFKLQJ�FDSDELOLW\��WR�SURYLGH�TXDOLW\�VXSSRUW�DW�DQ�



�

LQGLYLGXDO�OHYHO�WR�DOO�UDQNV�LQ�3$��:H�KDYH�VNLOOHG�XS�WR�D�TXDOLILHG�OHYHO�FRDFKHV�LQ�DOO RXU�SULPH�
JHRJUDSKLHV�DQG�WKHLU�VXSSRUW�LV�DYDLODEOH�YLD�WKH�3$�$FDGHP\�

,QFOXVLRQ�DQG�'LYHUVLW\��,Q����� ZH�UHIUHVKHG�RXU�,	'�VWUDWHJ\�DQG�ODXQFKHG�D QHZ�,	'�
JRYHUQDQFH�PRGHO ZKLFK�UHFRJQL]HV�WKH�VWUDWHJLF�LPSRUWDQFH�RI�,	' WR�3$ DQG�DOLJQV�ZLWK�
6XVWDLQDEOH�'HYHORSPHQW�*RDO�����7KH�QHZ�JRYHUQDQFH�LQFOXGHV %RDUG�OHYHO ,	' VXE�FRPPLWWHH��D�
JURXS�GHGLFDWHG WR�KROGLQJ�WKH�ILUP�WR�DFFRXQW�IRU�,	'�SURJUHVV��,Q�DGGLWLRQ��ZH�KDYH�FUHDWHG�D�
*OREDO�,	'�6WHHULQJ�&RPPLWWHH�ZKLFK�LV�FRPSULVHG�RI�SDUWQHUV�DQG�PHPEHUV�RI�RXU�2SHUDWLQJ�
&RPPLWWHH�DQG�LV�UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�RXU�,	'�VWUDWHJ\��$V�SDUW�RI�RXU�
RYHUDOO�VWUDWHJ\�UHIUHVK��ZH KRVWHG�D�VHULHV�RI�GLVFRYHU\�GLVFXVVLRQV�ZLWK�RXU�3DUWQHU�JURXS��DV�ZHOO�
DV�OLVWHQLQJ�VHVVLRQV�ZLWK�RXU�HPSOR\HH�QHWZRUNV DQG�YDULRXV�RWKHU�VHJPHQWV�RI�WKH�3$�SRSXODWLRQ��
7KH�VHVVLRQV�ZHUH�GHVLJQHG�WR�JDLQ�LQVLJKWV�LQWR�KRZ�RXU�SHRSOH�DUH�IHHOLQJ�DQG�ZKHUH�WKH\�WKLQN�
ZH�FRXOG�EH�GRLQJ�PRUH�RQ�WKH�,	'�DJHQGD� $QRWKHU�DUHD�RI�IRFXV�KDV�EHHQ�WKH�ODXQFK RI�D�QHZ�
GLYHUVLW\�GDWD FROOHFWLRQ�H[HUFLVH� WR�KHOS�XV EHWWHU�XQGHUVWDQG�WKH�FRPSRVLWLRQ�RI�RXU�ZRUNIRUFH�
WRGD\�DQG�KRZ�ZH�PLJKW�ZDQW�WKLV�WR HYROYH�LQ�IXWXUH��:H�DOVR�KDYH VHYHUDO WKULYLQJ HPSOR\HH
QHWZRUNV��WKDW SURYLGH�QHZ�ZD\V�IRU�RXU�HPSOR\HHV�WR�FRQQHFW�ZLWK�RQH�DQRWKHU� :RPHQ¶V��35,'(�
%$0(��%ODFN��$VLDQ��0LQRULW\�(WKQLF���DQG�WKH�0HQWDO�+HDOWK�	�:HOOEHLQJ�1HWZRUNV� :H¶UH�DOVR�
VXSSRUWLQJ�LQFOXVLRQ�WKURXJK�RWKHU�LQLWLDWLYHV��VXFK�DV�D�UHODXQFK�RI 3$¶V�5HYHUVH�0HQWRULQJ�
VFKHPH DQG�PHPEHUVKLS�RI�WKH�����FOXE�FURVV�EXVLQHVV�PHQWRULQJ�SURJUDPPH��:H FRQWLQXH�WR�
IRFXV�RQ�DFKLHYLQJ�PRUH�GLYHUVLW\ DW�VHQLRU�OHYHOV�LQ�WKH�RUJDQLVDWLRQ�ZLWK�D�IRFXV�RQ�ERWK�RXU�
LQWHUQDO�DQG�H[WHUQDO�SDUWQHU�DQG�ZLGHU�UHFUXLWPHQW SLSHOLQHV�

:HOOEHLQJ� 2XU�0HQWDO�+HDOWK�	�:HOOEHLQJ�1HWZRUN &KDPSLRQV HQFRXUDJH RXU�HPSOR\HHV�WR�
VXSSRUW�HDFK�RWKHU�LQ�FKDOOHQJLQJ�WKH�VWLJPD�DURXQG�PHQWDO�KHDOWK��:H�VLJQHG�WKH�7LPH�WR�&KDQJH�
SOHGJH�WR�IXUWKHU�UHLQIRUFH�WKLV�FRPPLWPHQW�DQG�HQJDJHG�RXU�SHRSOH�WKURXJK�D�VHULHV�RI�ZHOOEHLQJ�
UHODWHG�FRPPXQLFDWLRQV�FDPSDLJQV���6LQFH�WKHQ�ZH�KDYH�FUHDWHG�D�QHWZRUN�RI�RYHU�����FKDPSLRQV�
DQG����0HQWDO�+HDOWK�)LUVW�$LGHUV�ZKR�KHOS�LQGLYLGXDOV�DQG�WDFNOH�VWLJPD��7KLV�\HDU�ZH�SODQ�WR�EXLOG�
RQ�RXU�SURJUHVV�E\�LQWURGXFLQJ�0HQWDO�+HDOWK�WUDLQLQJ�IRU�RXU�PDQDJHUV�DW�3$��DV�ZHOO�DV�
EURDGHQLQJ�RXW�RXU�ZHOOEHLQJ�DSSURDFK�WR�DOVR�FRYHU�SK\VLFDO�KHDOWK�DQG�OLIHVW\OH�UHODWHG�HOHPHQWV��
:H�DUH�DOVR�FUHDWLQJ�D�ZHOOEHLQJ�KXE�IRU�RXU�SHRSOH��WR�DFFHVV�VXSSRUW�VHUYLFHV DV�ZHOO�DV�RQJRLQJ�
HYHQWV�VXFK�DV�,PSURYLQJ�5HVLOLHQFH� DQG�DFWLYLWLHV VXFK�DV�\RJD�FODVVHV�

0HDVXUDEOH�5HVXOWV�RU�2XWFRPHV

:KLOH�3$�GRHV�QRW�VHW�VWDQGDUGV�IRU�PHDVXUHV�LQ�WKLV�DUHD�RXU�HPSOR\HH�HQJDJHPHQW�UHVXOWV�FDQ
EH�FRQVLGHUHG�DQ�LQGLFDWLRQ�RI�SURJUHVV�DQG�WKH OHYHOV�RI�JRRGZLOO�ZH�DUH�HQJHQGHULQJ�LQ�RXU�
SHRSOH������RI�RXU�SHRSOH�WRRN�SDUW�LQ�RXU����� HPSOR\HH�HQJDJHPHQW�VXUYH\� DQG�ZH�DFKLHYHG�DQ�
RYHUDOO�HQJDJHPHQW�VFRUH RI���� DFURVV�WKH�ILUP��DQ�LPSURYHPHQW�IURP�RXU������VFRUH� :H�ZLOO�
FRQWLQXH�WR�ZRUN�WR�LPSURYH�ERWK�SDUWLFLSDWLRQ�DQG�OHYHOV�RI�HQJDJHPHQW�RYHU�WLPH��IRFXVLQJ�RQ�WKH�
DUHDV�WKDW�RXU�SHRSOH�WHOO�XV�ZLOO�PDNH�WKH�ELJJHVW�GLIIHUHQFH�WR�WKHLU�H[SHULHQFH�DW�3$�

35,1&,3/(�� %86,1(66�6+28/'�83+2/'�7+(�)5(('20�2)�$662&,$7,21�$1'�7+(�
())(&7,9(�5(&2*1,7,21�2)�7+(�5,*+7�72�&2//(&7,9(�%$5*$,1,1*

35,1&,3/(�� %86,1(66�6+28/'�6833257�7+(�(/,0,1$7,21�2)�$//�)2506�2)�
)25&('�$1'�&2038/625<�/$%285

35,1&,3/(�� %86,1(66�6+28/'�6833257�7+(�())(&7,9(�$%2/,7,21�2)�&+,/'�
/$%285

35,1&,3/(�� %86,1(66�6+28/'�6833257�7+(�(/,0,1$7,21�2)�',6&5,0,1$7,21�,1�
5(63(&7�2)�(03/2<0(17�$1'�2&&83$7,21

2XU�&RPPLWPHQW�RU�3ROLF\�

3$ EHOLHYHV UHVSHFW�IRU�WKH�GLJQLW\��ULJKWV�DQG�DPELWLRQV�RI�DOO�SHRSOH�LV�D�FRUQHUVWRQH�RI�EXVLQHVV�
H[FHOOHQFH��:H�WUHDW�DOO�HPSOR\HHV�HTXLWDEO\�UHJDUGOHVV�RI�ORFDO�HFRQRPLF�FRQGLWLRQV��WUDGLWLRQV�DQG�
FXOWXUHV��:H�GR�QRW�WROHUDWH�KDUDVVPHQW��GLVFULPLQDWLRQ��WKUHDWV�RU�DFWV�RI�YLROHQFH��LQWLPLGDWLRQ�RU�
FRHUFLRQ��:H�SHUPLW�QR�H[SORLWDWLRQ�RI�FKLOGUHQ��SK\VLFDO�SXQLVKPHQW�RU�DEXVH��:H�GR�QRW�XVH�
IRUFHG�ODERXU��LQFOXGLQJ�ERQGHG��LQGHQWXUHG�RU�SULVRQ�ODERXU��

:H�DUH�FRPPLWWHG�WR�FRPSO\LQJ�ZLWK�DOO�/DZV�DQG�5HJXODWLRQV�DSSOLFDEOH�WR�RXU�EXVLQHVV��2XU�
FRPPLWPHQW�LV�UHIOHFWHG�LQ�RXU�SROLFLHV�ZKLFK�UHTXLUH�DOO�3$�SHRSOH�WR�DFW�HWKLFDOO\�DQG�ZLWK�LQWHJULW\�



�

LQ�DOO�RXU�EXVLQHVV�UHODWLRQVKLSV��7KLV�LQFOXGHV�WDNLQJ�VWHSV�WR�HQVXUH�WKDW�WKHUH�LV�QR�KXPDQ�
WUDIILFNLQJ�RU VODYHU\�LQ�RXU�VXSSO\�FKDLQ�RU�ZLWKLQ�DQ\�SDUW�RI�RXU�EXVLQHVV�

$�EULHI�GHVFULSWLRQ�RI�RXU�3URFHVVHV�RU�6\VWHPV

3$�LV�FRPPLWWHG�WR�EXLOGLQJ�DQ�LQFOXVLYH�DQG�VXSSRUWLYH�FXOWXUH�ZKHUH�GLYHUVLW\�WKULYHV��DQG�DOO�RI�RXU�
SHRSOH�FDQ�H[FHO��:H�EHOLHYH�WKDW�JUHDWHU�GLYHUVLW\�VWLPXODWHV�LQQRYDWLRQ��HQDEOLQJ�XV�WR�IXOILO�RXU�
SXUSRVH�RI�µ%ULQJLQJ�,QJHQXLW\�WR�/LIH¶��VXSSRUWLQJ�WKH�JURZWK�RI�RXU�SHRSOH��DQG�GHOLYHULQJ�PRUH�
HQGXULQJ�UHVXOWV�IRU�RXU�FOLHQWV��

$FWLRQV�LPSOHPHQWHG�LQ�WKH�ODVW�\HDU���SODQQHG�IRU�QH[W�\HDU

7KLV�\HDU�ZH�IRUPHG�D *OREDO�,QFOXVLRQ�	�'LYHUVLW\�6WHHULQJ�&RPPLWWHH�WR�OHDG�D�JOREDO�,QFOXVLRQ�	�
'LYHUVLW\�SURJUDPPH��GHVLJQHG�WR�KHOS�XV�EXLOG�D�PRUH�LQFOXVLYH�FXOWXUH�DW�3$�WKDW�GULYHV�GLYHUVLW\��
.H\�DUHDV�RI�IRFXV�DUH�RXWOLQHG�LQ�UHVSRQVH�WR�3ULQFLSOHV���DQG��� 2XU�QHWZRUNV�KDYH�FRQWLQXHG�WR�
HYROYH�WKLV�\HDU�WR�SURYLGH�IRFXV�RQ�WKH�SDUWLFXODU�JURXSV�WKH\�UHSUHVHQW���7KH�IRFXV�IRU�WKH�FRPLQJ�
\HDU�ZLOO�EH�WR�H[WHUQDOLVH�WKHLU�DFWLYLW\ WR�OLQN�XS�ZLWK�FOLHQWV�DQG�RWKHU�H[WHUQDO�RUJDQLVDWLRQV�WR�
GULYH�WKH�DJHQGD�IRUZDUG�

6XSSOLHU�'LYHUVLW\

3$�YLHZV�GLYHUVH�VXSSOLHUV�DV�VPDOO�DQG�PHGLXP�HQWHUSULVHV��VXSSOLHUV�IURP�XQGHUUHSUHVHQWHG�RU�
HWKQLF�PLQRULW\�JURXSV��DQG�VXSSOLHUV�GHPRQVWUDWLQJ�D�GLYHUVH�ZRUNIRUFH�FRPSRVLWLRQ��2XU�VXSSOLHU�
GLYHUVLW\�SROLF\�KHOSV HQVXUH�WKDW�WKH�FRQWUDFWV�WKDW�3$�SODFHV�ZLWK�VXSSOLHUV�SURYLGH�YDOXH�IRU�
PRQH\��DQG�WKDW�D�GLYHUVH�UDQJH�RI�VXSSOLHUV�KDYH�IDLU�RSSRUWXQLW\�WR�FRPSHWH�IRU�DQG�ZLQ�QHZ�ZRUN��
:H�DOVR�HQFRXUDJH�RXU�VXSSOLHUV�WR�DGRSW�EHVW�SUDFWLFHV�LQ�WHUPV�RI�GLYHUVLW\�DQG�PRQLWRU�WKLV�
WKURXJK�RXU�VXSSOLHU�SUH�TXDOLILFDWLRQ�TXHVWLRQQDLUH��7KLV�EULQJV�UHDO�EXVLQHVV�EHQHILWV�WKURXJK�

x ,QFUHDVLQJ�FRPSHWLWLYHQHVV�E\�LGHQWLI\LQJ�VXSSOLHUV�ZKR�DUH�PRUH�HIILFLHQW��IOH[LEOH��
LQQRYDWLYH��DQG�FRPPLWWHG

x 3URYLGLQJ�DFFHVV�WR�QHZ�PDUNHWV
x 'HPRQVWUDWLQJ�HQJDJHPHQW�ZLWK XQGHUUHSUHVHQWHG�RU�HWKQLF�PLQRULW\�JURXSV
x 3URPRWHV�HWKLFDO�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\

:H�ZLOO�VWULYH�WR�HQVXUH�WKDW�WKH�SXUFKDVH�RI�JRRGV DQG�VHUYLFHV�LV�XQGHUWDNHQ�LQ�OLQH�ZLWK�RXU�
LQFOXVLRQ DQG�GLYHUVLW\�FRPPLWPHQWV�DQG��ZKHQHYHU�SRVVLEOH��LV�IURP�DJHQFLHV�RU�FRPSDQLHV�ZKR�
VKDUH�RXU�YDOXHV�RQ�HTXDOLW\�RI�RSSRUWXQLW\�DQG�GLYHUVLW\�E\�

x $VVHVVPHQW�RI�RXU�VXFFHVV�LQ�DWWUDFWLQJ�D�ZLGH�UDQJH�RI�VXSSOLHUV�WR�WHQGHU�IRU�ZRUN
x $QDO\VLV�RI�WKH�GLVWULEXWLRQ�RI�FRQWUDFWV�DZDUGHG�EHWZHHQ�EXVLQHVVHV�RI�GLIIHUHQW�VL]HV�DQG�

RZQHUVKLS
x 5HJXODU�UHYLHZ�RI�SURFXUHPHQW�SUDFWLFHV�WR�HQVXUH�FRQVLVWHQF\�DQG�WR�LGHQWLI\�DQ\�EDUULHUV�

WR�PLQRULW\�RZQHG�EXVLQHVVHV�GHPRQVWUDWLQJ�YDOXH�IRU�PRQH\�

3$�LV�FRPPLWWHG�WR�D�FRQVLVWHQW�DQG�IDLU�WHQGHU�SURFHVV�DQG�WR�IDFLOLWLHV�WKLV��IRU�FHQWUDOO\�
FRRUGLQDWHG�WHQGHUV��DOO�SRWHQWLDO�VXSSOLHUV�ZLOO�UHFHLYH�

x 5HTXHVW�IRU�TXRWDWLRQ�SURSRVDO�OHWWHU�LQYLWLQJ�VXSSOLHUV�WR�SDUWLFLSDWH
x ,QWHQW�WR�UHVSRQG�GRFXPHQW
x 1RQ�GLVFORVH�GRFXPHQW�

8SRQ�FRPSOHWLRQ�RI�WKHVH�GRFXPHQWV��VXSSOLHUV�ZLVKLQJ�WR�WHQGHU�ZLOO�UHFHLYH�WKH�5)4�5)3�ZKLFK�
LQFOXGHV�WLPHVFDOHV�DQG�WKH�IRUPDW�RI�UHVSRQVHV�WKDW�VXSSOLHUV�PXVW�DGKHUH��$OO�WHQGHUV�SURYLGH�IRU�
DQ�RSSRUWXQLW\�WR�DOORZ�VXSSOLHUV�WR�UHVSRQG�ZLWK�TXHVWLRQV�DQG�WR�JLYH�DQ�LGHQWLFDO�WLPH�SHULRG�IRU�
DOO�WR�UHVSRQG�

0HDVXUDEOH�5HVXOWV�RU�2XWFRPHV

7R�HQVXUH�WKDW�D�GLYHUVH�VXSSOLHU�EDVH�LV�DZDUH�RI�RSSRUWXQLWLHV�WR�ZRUN�ZLWK�3$��ZH�EHQFKPDUN�
ZLWK�DW�OHDVW�WKUHH�����VXSSOLHUV��UHYLHZ�SHULRGLFDOO\�WKH�FKDQQHOV�E\�ZKLFK�ZH�DWWUDFW�VXSSOLHU�
LQWHUHVW�DQG�LGHQWLI\�DQG�DGGUHVV�DQ\�EDUULHUV�WR�LQYROYHPHQW��DQG�VHHN�DGYLFH�IURP�H[WHUQDO�
VRXUFHV�RQ�DSSURSULDWH�ZD\V�RI�DWWUDFWLQJ�GLYHUVH�H[SUHVVLRQV�RI�LQWHUHVW�IRU�GLIIHUHQW�W\SHV�RI�ZRUN�
DQG�LQWURGXFWLRQV�WR�QHWZRUNV�ZLWK�NQRZOHGJH�RI XQGHUUHSUHVHQWHG�JURXSV��:H�DFWLYHO\�HQJDJH�D�
GLYHUVH�EDVH�RI�RUJDQLVDWLRQV�WR�KHOS�WKHP�XQGHUVWDQG�RXU�ELGGLQJ�SURFHVV�DQG�UDLVH�WKHLU�
DZDUHQHVV�RI�EXVLQHVV�RSSRUWXQLWLHV�



�

3$�DUH�VLJQDWRULHV�WR�7KH�3URPSW�3D\PHQW�&RGH��33&���7KLV FRGH�VHWV�D�VWDQGDUG�IRU�SD\PHQW�
SUDFWLFHV�DQG�EHVW�SUDFWLFH�DQG�LV�DGPLQLVWHUHG�E\�WKH�&KDUWHUHG�,QVWLWXWH�RI�&UHGLW�0DQDJHPHQW��
&RPSOLDQFH�ZLWK�WKH�SULQFLSOHV�RI�WKH�&RGH�LV�PRQLWRUHG�DQG�HQIRUFHG�E\�WKH�3URPSW�3D\PHQW�&RGH�
&RPSOLDQFH�%RDUG��7KH�&RGH�FRYHUV�SURPSW�SD\PHQW��DV�ZHOO�DV�ZLGHU�SD\PHQW�SURFHGXUHV�
3$�ILOHG�LWV�ILIWK VHW�RI�UHVXOWV�LQ�-XO\ �����LQ�FRPSOLDQFH�ZLWK�WKH�8.�*RYHUQPHQW�OHJLVODWLRQ 'XW\�WR�
UHSRUW� 7KLV�VFKHPH�ZDV�LQWURGXFHG�LQ������WR�PRQLWRU�WKH�SD\PHQWV�WR 60(¶V�DQG�6ROH�WUDGHUV��
7KH�3D\PHQW SUDFWLFHV DSSOLHV�WR ODUJH�FRPSDQLHV DQG�//3¶V WKDW H[FHHG RYHU�D�FHUWDLQ VL]H�DQG�
WXUQRYHU�FULWHULD��7KLV�GDWD�FDQ�EH�IRXQG�RQ�WKH�JRYHUQPHQWV�ZHEVLWH�KHUH�

3$�LV�FRPPLWWHG�WR�WUHDWLQJ�WKHLU�VXSSOLHUV�IDLUO\�QR�PDWWHU�ZKDW�VL]H�

35,1&,3/(�� %86,1(66�6+28/'�6833257�$�35(&$87,21$5<�$3352$&+�72�
(19,5210(17$/�&+$//(1*(6

35,1&,3/(�� %86,1(66�6+28/'�81'(57$.(�,1,7,$7,9(6�72�352027(�*5($7(5�
(19,5210(17$/�5(63216,%,/,7<
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(19,5210(17$//<�)5,(1'/<�7(&+12/2*,(6

2XU�&RPPLWPHQW�RU�3ROLF\�

3$�UHFRJQLVHV�RXU�UHVSRQVLELOLW\�WRZDUGV�WKH�HQYLURQPHQW��DQG�WKH�LPSRUWDQFH�RI�PLQLPLVLQJ��DV�IDU�
DV�SRVVLEOH��WKH�KDUPIXO�LPSDFWV�RQ�WKH�HQYLURQPHQW�FDXVHG�E\�RXU�GD\�WR�GD\�DFWLYLWLHV�DQG�WKH�
VHUYLFHV�ZH�SURYLGH�WR�RXU�FOLHQWV�

$V�SDUW�RI�RXU�FRPPLWPHQW�WR�SURWHFWLQJ�WKH�HQYLURQPHQW��DQG LQ�OLQH�ZLWK�WKH�6XVWDLQDEOH�
'HYHORSPHQW�*RDOV��ZH�VHHN�WR�UHGXFH�RXU�LPSDFW�WR�ZDWHU��ODQG�DQG�DLU��WR�HOLPLQDWH�RXU�LPSDFW�RQ�
ORFDO�WHUUHVWULDO�DQG�DTXDWLF�HFRV\VWHPV �6'*����DQG�������:H�FRPSO\�ZLWK�DOO�DSSOLFDEOH�OHJDO�DQG�
RWKHU�UHTXLUHPHQWV�UHOHYDQW�WR�WKH�HQYLURQPHQWDO�LPSDFWV�RI�RXU�RSHUDWLRQV���:H�KDYH�LPSOHPHQWHG�
D�IXOO\�GRFXPHQWHG�(QYLURQPHQWDO�0DQDJHPHQW�6\VWHP��(06��ZKLFK�LQFOXGHV�WKH�IUDPHZRUN�IRU�
VHWWLQJ�RXU�REMHFWLYHV�DQG�WDUJHWV�DQG�HQVXULQJ�WKDW WKH�LQWHUQDWLRQDO�VWDQGDUG�RI�,62������LV�PHW�RU�
H[FHHGHG���:H�KDYH�DOVR�DWWDLQHG�WKH�,62�������(QHUJ\�0DQDJHPHQW�6\VWHP DFFUHGLWDWLRQ�LQ�WKH�
8.�WR�VXSSRUW�RXU�HIIRUWV�WR�UHGXFH�RXU�FDUERQ�IRRWSULQW��LQ�OLQH�ZLWK�6'*����

:H�VWULYH�WR�DFKLHYH�HQYLURQPHQWDO�EHVW�SUDFWLFH WKURXJK�
x 0DLQWDLQLQJ�HIIHFWLYH�ZDVWH�PDQDJHPHQW��VHSDUDWLQJ�DQG�UHF\FOLQJ�ZDVWH�ZKHUHYHU�

SRVVLEOH��DQG�GLVSRVLQJ�RI�ZDVWH�UHVSRQVLEO\
x (QKDQFLQJ�HQHUJ\�HIILFLHQF\�WKURXJK�SUXGHQW�FRQVXPSWLRQ��PRQLWRULQJ�RI�HQHUJ\�XVH��DQG�

FRQVLGHUDWLRQ�RI�HQHUJ\�HIILFLHQW WHFKQRORJ\�DQG�UHQHZDEOH�DOWHUQDWLYHV
x ,PSOHPHQWLQJ�DQ�HQYLURQPHQWDO�DZDUHQHVV�FDPSDLJQ�WR�SURPRWH�HPSOR\HH�SDUWLFLSDWLRQ�WR�

KHOS�UHGXFH�WKH�HQYLURQPHQWDO�LPSDFWV�RI�3$¶V�RSHUDWLRQV
x 0RQLWRULQJ�DQG�UHYLHZLQJ�RXU�HQYLURQPHQWDO�SHUIRUPDQFH�WR�HQVXUH�WKDW�SURJUHVV�WRZDUGV�

RXU�REMHFWLYHV�DQG�WDUJHWV�LV�PDLQWDLQHG�

$�EULHI�GHVFULSWLRQ�RI�RXU�3URFHVVHV�RU�6\VWHPV

3$¶V�GRFXPHQWHG�HQYLURQPHQW��KHDOWK�DQG�VDIHW\�PDQDJHPHQW�V\VWHP KDV�EHHQ�GHYHORSHG�WR�PHHW�
WKH�UHTXLUHPHQWV�RI�,62��������,62�������DQG�,62���������7KLV�HQVXUHV�ZH�PHHW�RXU�5HJXODWRU\�
UHTXLUHPHQWV�LQ�WKHVH�DUHDV��LQFOXGLQJ�PDQDJHPHQW�RI�RXU�HQYLURQPHQWDO�LPSDFW�DQG�HQHUJ\�XVH��
DQG�DVVXUHV�RXU�FRQWULEXWLRQ�WRZDUGV�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��������DQG������([WHUQDO�
YHULILFDWLRQ�IRU�WKH�V\VWHP�QRZ�LQFOXGHV�WKH�PDMRULW\�RI�8.�PHPEHUV�DQG�DOO�3$�RZQHG�UHDO�HVWDWH�
:H�DUH�FRPPLWWHG�WR�FRQWLQXDOO\�LPSURYLQJ�DQG�H[SDQGLQJ�WKLV�PDQDJHPHQW�V\VWHP�RYHU�WLPH���:H�
PRQLWRU�DQG�GRFXPHQW�RXU�FDUERQ�IRRWSULQW�RQ�DQ�DQQXDO�EDVLV DQG�ZLOO�FRQWLQXH�WR�GR�VR�

$FWLRQV�LPSOHPHQWHG�LQ�WKH�ODVW�\HDU���SODQQHG�IRU�QH[W�\HDU

'XULQJ����� ZH�PDLQWDLQHG�DFFUHGLWDWLRQ�RI�RXU�PDQDJHPHQW�V\VWHP�WR�,62��������HQHUJ\�
PDQDJHPHQW��DQG�,62������ �HQYLURQPHQWDO�PDQDJHPHQW���WR�UHLQIRUFH�RXU�FRPPLWPHQW�WR�
UHGXFLQJ�RXU�FDUERQ�IRRWSULQW��DQG�WR�VXSSRUW�RXU�UHJXODWRU\�FRPSOLDQFH���7KLV�KDV�UHTXLUHG�XV�WR�
HVWDEOLVK�D�FRPSUHKHQVLYH�VHW�RI�HQHUJ\�SHUIRUPDQFH�LQGLFDWRUV�WR�PRQLWRU�FRQVXPSWLRQ�JRLQJ�
IRUZDUG�



�

:H�KDYH�PDGH�LPSURYHPHQWV�WR�RXU�ZDVWH�PDQDJHPHQW�SURFHGXUHV��WR�UHGXFH�WKH�FDUERQ�IRRWSULQW�
RI�WKH�GLVSRVDO�SURFHVV��LPSURYH�GDWD�TXDOLW\ DQG�LPSURYH�UHF\FOLQJ�UDWHV���:H�KDYH�DOVR�LQWURGXFHG�
IRRG�ZDVWH�UHF\FOLQJ DQG�RQ�VLWH�FRPSRVWLQJ�RI�FRIIHH�JURXQGV��:H�FRQWLQXH�WR�ZRUN�WR�UHGXFH�
ZDVWH�SURGXFWLRQ�DQG��IRU�H[DPSOH��KDYH�LQWURGXFHG�UH�XVDEOH�JODVV�ERWWOHV�IRU�RXU�PLON�VXSSO\�WR�
RXU�KHDG�RIILFH�

:H�FRQWLQXH�WR�RSHUDWH�RXU�VRXQG�HQHUJ\�PDQDJHPHQW�SUDFWLFHV��LQFOXGLQJ�
x 2Q�JRLQJ�SKDVH�RXW�RI�IOXRUHVFHQW�OLJKWLQJ��RQ�IDLOXUH��LQ�IDYRXU�RI�/('�
x $OO�QHZ�ILW�RXW�LQFOXGHV�/('�OLJKWLQJ�DQG�3,5�VHQVRUV
x 330�VFKHGXOHV�LQ�SODFH�IRU�NH\�SODQW�DQG�HTXLSPHQW�WR�HQVXUH�HIILFLHQW�UXQQLQJ
x 5HGXFLQJ�SURGXFWLRQ�RI�ZDVWH�HOHFWURQLF�HTXLSPHQW�WKURXJK�UHIXUELVKPHQW�DQG�UHXVH�RU�

UHVDOH�DV�IDU�DV�SRVVLEOH

.H\�FRQWUDFWV�DUH�PRQLWRUHG�IRU�HQYLURQPHQWDO�LPSDFW�DQG�.3,V�DJUHHG�ZLWK�VXSSOLHUV�DV�
DSSURSULDWH���)RU�H[DPSOH��RXU�RQ�VLWH�FDWHULQJ�FRQWUDFW�LQFOXGHV�D�UHTXLUHPHQW�WR�UHGXFH�ZDWHU�
FRQVXPSWLRQ�\HDU�RQ�\HDU���

2XU�ZRUN�ZLWK�FOLHQWV�UHSUHVHQWV�D�VLJQLILFDQW�FRQWULEXWLRQ�DFURVV�D�UDQJH�RI�6'*V��EXW�PDQ\�RI�RXU�
SURMHFWV�DUH�SDUWLFXODUO\�UHOHYDQW�WR�6'*V��������DQG�����ZKLOH�RXU�ZRUN�DFURVV�JHRJUDSKLHV�DQG�
RUJDQLVDWLRQV�UHSUHVHQWV�D�FOHDU�FRPPLWPHQW�WR�6'*����

)RU�H[DPSOH��RXU�SLRQHHULQJ�ZRUN�ZLWK�3XO3DF�ZLOO�SURYLGH�D�FHOOXORVH�EDVHG�DOWHUQDWLYH�WR�D�ZLGH�
UDQJH�RI�GLVSRVDEOH�SODVWLF�SURGXFWV�LQFOXGLQJ�FXWOHU\��WUD\V DQG�HYHQ�ERWWOHV���5HPRYLQJ�WKH�QHHG�
IRU�VLQJOH�XVH�SODVWLFV�DFURVV�D�UDQJH�RI�LQGXVWULHV�JLYHV�XV�WKH�SRWHQWLDO�WR�SUHYHQW�D�YDVW�TXDQWLW\�
RI�SODVWLF�ZDVWH�DW�VRXUFH��DQG�UHSODFH�LW�ZLWK�D�UHQHZDEOH��SROOXWLRQ�IUHH�DOWHUQDWLYH���$V�ZHOO�DV�WKH�
GLUHFW�FRQWULEXWLRQ�WR�SURWHFWLQJ�WKH�HQYLURQPHQW��ZH�DUH�OHYHUDJLQJ�RXU�FRQQHFWLRQV�DFURVV�D�UDQJH�
RI�LQGXVWULHV�WR�SXVK�WKLV�LPSRUWDQW�SURGXFW�RXW�LQWR�WKH�PDUNHWSODFH�PRUH�TXLFNO\�DQG�ZLGHO\�WKDQ�
WKH�RULJLQDO�3XO3DF�WHDP�FRXOG�KDYH�GRQH� :H�DUH�DOVR�ZRUNLQJ�ZLWK�:DWHU�6RXUFH�ZKHUH�ZH�DUH�
KHOSLQJ�DQ�$XVWUDOLDQ�%�&RUS�VWDUW�XS�WR�GHYHORS�D�GH�FHQWUDOLVHG�ZDWHU�WUHDWPHQW�IDFLOLW\�WKDW�
OHYHUDJHV�WKH�LQWHUQHW�RI�WKLQJV�DQG�FLUFXODU�HFRQRP\�SULQFLSOHV�WR�HPSRZHU�ZDWHU�SURYLGHUV�DQG�
XVHUV�ZLWK�SRWDEOH�ZDWHU��7KH�IDFLOLW\�FOHDQV�ZDWHU�DW�WKH�FRPPXQLW\�OHYHO��D�SURFHVV�WKDW�FRXOG�
UHYROXWLRQLVH�WKH�ZD\�ZDWHU�LV�GHOLYHUHG�WR�PLOOLRQV�DURXQG�WKH�ZRUOG�

0HDVXUDEOH�5HVXOWV�RU�2XWFRPHV

:H�FRQWLQXH�WR�PHDVXUH�RXU�JOREDO�FDUERQ�IRRWSULQW�DQG�LQFUHDVH�WKH�UREXVWQHVV�DQG�VFRSH�RI�RXU�
IRRWSULQW�DVVHVVPHQW� $V�ZH�LQFUHDVH�WKH�EUHDGWK�RI�RXU��VFRSH��� UHSRUWLQJ��WKLV�OHDGV�WR�DQ�
DSSDUHQW�\HDU�RQ�\HDU�LQFUHDVH��KRZHYHU�RXU�OLNH�IRU�OLNH�VFRSH�����HPLVVLRQV�KDYH�GHFUHDVHG�E\�
a���WKLV�\HDU���:H�KDYH�KDG�QR�DGYHUVH HQYLURQPHQWDO�LQFLGHQWV�RQ RXU�SUHPLVHV�

35,1&,3/(�
��
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2XU�&RPPLWPHQW�RU�3ROLF\

,W�LV�3$¶V�SROLF\ WKDW�QR�HPSOR\HH��UHSUHVHQWDWLYH�RU�DJHQW�RI�3$�VKDOO�GR�EXVLQHVV�IRU�RU�RQ�EHKDOI�
RI�3$�LQ�VXFK�D�PDQQHU�DV�WR�YLRODWH�ORFDO��VWDWH�RU�IHGHUDO�ODZV�RI�DQ\�FRXQWU\�LQ�ZKLFK�ZH�FRQGXFW�
EXVLQHVV�RU�WR�HQJDJH�LQ�DQ\�DFWLYLW\�WKDW�PLJKW�KDYH�WKH�DSSHDUDQFH�RI DQ�LOOHJDO�RU�XQHWKLFDO�DFW�
7KLV�LV�VHW�RXW�LQ�RXU�&RGH�RI�&RQGXFW�

$�EULHI�GHVFULSWLRQ�RI�RXU�3URFHVVHV�RU�6\VWHPV

3$�FRPSOLHV�ZLWK�WKH�8.�%ULEHU\�$FW�DQG�WKH )&3$�� $OO�VWDII�KDYH�EHHQ�WUDLQHG LQ�NQRZLQJ�KRZ�WR�
VSRW�VLWXDWLRQV�RI�KLJK�ULVN�DQG KRZ�WR�UHSRUW�DQ\WKLQJ�VXVSLFLRXV�

7KH�SUHYHQWLRQ�RI�EULEHU\�DQG�XQHWKLFDO�SUDFWLFHV�LV�SDUW�RI�RXU�&RGH�RI�&RQGXFW�ZKLFK�DOO�
HPSOR\HHV�PXVW�DGKHUH�WR��

2XU�WUDGLQJ�FRQWUDFWV�KDYH�DQWL�EULEHU\�FODXVHV�DQG�RXU�VXSSOLHU�VHOHFWLRQ�SURFHVV�TXHVWLRQV�WKH�
SRWHQWLDO�VXSSOLHU DERXW�WKHLU�SURFHVVHV�IRU�SUHYHQWLQJ�EULEHU\�DQG�FRUUXSWLRQ��

x $OO�QHZ�HPSOR\HHV�XQGHUJR�DQWL�EULEHU\�WUDLQLQJ�DV�SDUW�RI�WKH�RULHQWDWLRQ�RI�QHZ�
HPSOR\HHV��&XUUHQW�HPSOR\HHV�DUH�UHPLQGHG�RI WKHLU�REOLJDWLRQV�WKURXJK�WKH�&RGH�RI�
&RQGXFW DQG�DQ\�XSGDWHV DQG�FRPSXOVRU\�WUDLQLQJ��&HUWDLQ�WUDLQLQJ�FRXUVHV�IRU�VHQLRU�



��

FRQVXOWDQWV�DOVR�SURYLGH�UHPLQGHUV��H�J��)XQGDPHQWDOV�RI�/HJDO�DQG�$VVLJQPHQW�
0DQDJHPHQW�([FHOOHQFH RU�&RPPHUFLDO�/HDGHUVKLS�LQ�3$� ZKLFK�DUH�WDUJHWHG�DW�SHRSOH�
PRUH�OLNHO\�WR�HQFRXQWHU�XQHWKLFDO�VLWXDWLRQV��:RUN�RXWVLGH�RI�RXU�QRUPDO�RIILFH�ORFDWLRQV�LV�
VFUXWLQLVHG�IRU�ULVNV�E\�RXU�+LJK�5LVN�$VVLJQPHQW�&RPPLWWHH ZKLFK�ZLOO�LQFOXGH�DVVHVVLQJ�
DQ\�EULEHU\ ULVN���(�J��WKH�XVH�RI�DJHQWV�LV�YHU\�FDUHIXOO\�VFUXWLQLVHG��

$FWLRQV�LPSOHPHQWHG�LQ�WKH�ODVW�\HDU���SODQQHG�IRU�QH[W�\HDU

2XU�SURFHGXUHV�IRU�WKH�SUHYHQWLRQ�RI�EULEHU\�KDYH�UHFHQWO\�EHHQ UHYLHZHG�DQG�PLQRU�DPHQGPHQWV�
KDYH�EHHQ�PDGH�WR�RXU�SROLFLHV� 1HZ�H�OHDUQLQJ�WUDLQLQJ�IRU�WKRVH�MRLQLQJ�WKH�FRPSDQ\�KDV�EHHQ�
SURYLGHG DQG�D�FRPSXOVRU\�WUDLQLQJ�FRXUVH�KDV�EHHQ�UROOHG�RXW�WR�DOO�HPSOR\HHV��ZKLFK�ZLOO�KDYH�WR�
EH�WDNHQ�DQQXDOO\�

0HDVXUDEOH�5HVXOWV�RU�2XWFRPHV

$OO�IXOO�WLPH�HPSOR\HHV�FRPSOHWH DQWL�EULEHU\ WUDLQLQJ DQG�ORJV�DUH�NHSW� *OREDO�3URFXUHPHQW�KDV
GHWDLOV�RI�VXSSOLHUV¶ DFNQRZOHGJHPHQWV�WR�HQVXUH�WKH\�KDYH�DGHTXDWH�SURFHGXUHV�LQ�SODFH�WR�
SUHYHQW�EULEHU\��

+RZ�GR�\RX�LQWHQG�WR�PDNH�WKLV�&23�DYDLODEOH�WR�\RXU�VWDNHKROGHUV"

7KLV�&RPPXQLFDWLRQ�RQ�3URJUHVV�ZLOO�EH�VXEPLWWHG�WR WKH�*OREDO�&RPSDFW�DQG�PDGH�SXEOLFO\�
DYDLODEOH��3$�PD\�LQFOXGH�UHOHYDQW�VHFWLRQV�RI�WKH�&23�SXEOLVKHG�LQ�3$¶V�$QQXDO�5HSRUW��


