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FRP P LWP HQW�WR�WUDQVSDUHQF\ ��VXVWDLQDELOLW\ �
DQG�LQFOXVLYH�GHYHORSP HQW��YDOXHV�WKDW�OLH�DW
WKH�FRUH�RI�RXU�SXUSRVH�DV�D�UHVSRQVLEOH
ILQDQFLDO�VHUYLFHV�SURYLGHU�
�
2YHU�WKH�SDVW�WKUHH�\ HDUV��ZH�KDYH
LQFUHDVLQJO\ �UHFRJQLVHG�WKH�VWUDWHJLF
LP SRUWDQFH�RI�(6* �DQG�LQWHJUDWHG�LW�LQWR�RXU
EXVLQHVV�SULRULWLHV��2XU�DSSURDFK�WR
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* OREDO�5HSRUWLQJ�,QLWLDWLYH��* 5,��VWDQGDUGV��7KH�* 5,�FRQWHQW
LQGH[ �LQ�WKH�GDWD�VXSSOHP HQW��LQGLFDWHV�ZKLFK�* 5,
VWDQGDUGV�SHUIRUP DQFH�LQGLFDWRUV�KDYH�EHHQ�UHSRUWHG�IXOO\
RU�SDUWLDOO\ �DQG�LQ�ZKLFK�VHFWLRQV�RI�WKLV�UHSRUW�
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P DWHULDO�LVVXHV�DUH�LQWHJUDO�SDUWV�RI�RXU�FRP P LWP HQW�WR
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UHFRJQLVH�WKH�LP SRUWDQFH�RI�WKLUG�SDUW\ �YDOLGDWLRQ�DQG�ZLOO
H[ SORUH�H[ WHUQDO�DVVXUDQFH�RSWLRQV�LQ�IXWXUH�UHSRUWLQJ�F\ FOHV�
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4 XHULHV�UHJDUGLQJ�WKH�UHSRUW�FDQ�EH�DGGUHVVHG�WR
TXHULHV# ED\ SRUW�FR�] P �

,Q�� � � � �ZH�GHHSHQHG�RXU�LP SDFW�E\ �EURDGHQLQJ�RXWUHDFK
DQG�GHSOR\ LQJ�QHZ �GLJLWDO�FKDQQHOV�WKDW�LQFUHDVHG
FXVWRP HU�DFFHVV�WR�ILQDQFH��QRWDEO\ �866' �P RELOH
EDQNLQJ��RQOLQH�ORDQ�DSSOLFDWLRQ�SRUWDOV�DQG�LP SURYHG
ORDQ�RULJLQDWLRQ�SURFHVVHV��$W�WKH�VDP H�WLP H�ZH
HP EHGGHG�VWURQJHU�JRYHUQDQFH�DQG�FRQWUROV�WR�XSKROG
HWKLFDO��WUDQVSDUHQW�OHQGLQJ�SUDFWLFHV�DQG�FRQWLQXHG�WR
LQYHVW�LQ�FRP P XQLW\ �SURMHFWV�WKDW�FRQYHUW�EXVLQHVV
SHUIRUP DQFH�LQWR�P HDVXUDEOH�VRFLDO�YDOXH�
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( 6* �KDV�VLQFH�UHGHILQHG�KRZ �WKH
RUJDQLVDWLRQ�RSHUDWHV��VWUHQJWKHQLQJ

JRYHUQDQFH��H[ SDQGLQJ�GLJLWDO�LQQRYDWLRQ�
SURP RWLQJ�JHQGHU�GLYHUVLW\ �DQG�GHHSHQLQJ

ILQDQFLDO�LQFOXVLRQ�DFURVV�=DP ELD�

0 \ �%D\ SRUW�MRXUQH\ �EHJDQ�LQ�� � � � ��ZKHQ�WKH
RUJDQLVDWLRQ�ZDV�WKHQ�NQRZQ�DV�0 8=�)LQDQFLDO
6HUYLFHV��0 8=),1 ���D�VP DOO�RSHUDWLRQ�ZLWK�D�EDODQFH
VKHHW�RI�DERXW�86� � �P LOOLRQ��D�KDQGIXO�RI�EUDQFKHV
DQG�D�\ RXQJ�ZRUNIRUFH�IXOO�RI�SRWHQWLDO��$W�WKH�WLP H�
� � �� �RI�RXU�ORDQ�ERRN�ZDV�FRQFHQWUDWHG�LQ�P LQLQJ�
7KH�LP P HGLDWH�FKDOOHQJH�ZDV�WR�GLYHUVLI\ ��H[ SDQG
WKH�EUDQFK�QHWZRUN�DQG�EXLOG�D�VWURQJ��SURIHVVLRQDO
WHDP �

7KH�\ HDUV�WKDW�IROORZHG�ZHUH�GHILQHG�E\ �UDSLG
H[ SDQVLRQ��RSHUDWLRQDO�LQQRYDWLRQ�DQG�WKH
VWUHQJWKHQLQJ�RI�NH\ �UHODWLRQVKLSV�ZLWK�XQLRQV�
UHJXODWRUV�DQG�JRYHUQP HQW�VWDNHKROGHUV��. H\
P LOHVWRQHV�LQFOXGHG�WKH�ILUVW�ERQG�LVVXDQFH�E\ �D
P LFURILQDQFH�LQVWLWXWLRQ�LQ�=DP ELD��ZKLFK�VXFFHVVIXOO\
UDLVHG�RYHU�. � � � �P LOOLRQ�LQ�� � � � ��DQG�WKH
WUDQVIRUP DWLRQ�LQWR�D�GHSRVLW�WDNLQJ�LQVWLWXWLRQ�LQ
� � � � ��(DFK�DFKLHYHP HQW�UHIOHFWHG�%D\ SRUW•V�JURZLQJ
FUHGLELOLW\ �DQG�UHVLOLHQFH�LQ�WKH�ILQDQFLDO�VHFWRU�

$ORQJVLGH�EXVLQHVV�JURZWK��&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\ �UHP DLQHG�FHQWUDO��ZLWK�LQLWLDWLYHV�WKDW
EURXJKW�WDQJLEOH�EHQHILWV�WR�FRP P XQLWLHV��7KHVH
LQLWLDWLYHV�ZHUH�DOZD\ V�FORVH�WR�P \ �KHDUW��,�KDYH�IRQG
P HP RULHV�RI�WUDYHOOLQJ�DFURVV�WKH�FRXQWU\ ��VXSSRUWLQJ
WHDFKHUV•�HYHQWV��GRQDWLQJ�HTXLSP HQW�LQ�UXUDO
FRP P XQLWLHV�DQG�ODXQFKLQJ�WKH�%D\ SRUW�6FKRODUVKLS
3URJUDP P H��ZKLFK�FRQWLQXHV�WR�SURYLGH�IXOO�XQLYHUVLW\
VSRQVRUVKLSV�IRU�JLIWHG�EXW�YXOQHUDEOH�VWXGHQWV���
7KLV�SURJUDP P H�UHP DLQV�RQH�RI�WKH�P RVW�UHZDUGLQJ�

$V�,�FRQFOXGH�P \ �VHUYLFH�DV�&KDLU�RI�WKH�%D\ SRUW
%RDUG��,�UHIOHFW�Z LWK�GHHS�SULGH�RQ�WKH
UHP DUNDEOH�MRXUQH\ �WKLV�RUJDQLVDWLRQ�KDV�WDNHQ
RYHU�WKH�SDVW�WZ R�GHFDGHV�DQG�WKH�SULYLOHJH�,
KDYH�KDG�WR�SOD\ �D�SDUW�LQ�VKDSLQJ�LW�

DFKLHYHP HQWV�RI�P \ �WHQXUH�DQG�D�ODVWLQJ�H[ DP SOH
RI�%D\ SRUW•V�SXUSRVH�RI�FUHDWLQJ�IXWXUHV�QRZ�

0 \ �WUDQVLWLRQ�WR�DQ�,QGHSHQGHQW�1RQ�( [ HFXWLYH
' LUHFWRU�UROH�LQ�� � � � ��DQG�ODWHU�WR�%RDUG�&KDLU�LQ
� � � � ��FRLQFLGHG�ZLWK�D�QHZ �SKDVH�RI�%D\ SRUW•V
HYROXWLRQ��7KH�LQWURGXFWLRQ�RI�(QYLURQP HQWDO��6RFLDO
DQG�* RYHUQDQFH�SULQFLSOHV�LQWR�WKH�EXVLQHVV
VWUDWHJ\ �LQ�� � � � �P DUNHG�D�WXUQLQJ�SRLQW��(6* �KDV
VLQFH�UHGHILQHG�KRZ �WKH�RUJDQLVDWLRQ�RSHUDWHV�
VWUHQJWKHQLQJ�JRYHUQDQFH��H[ SDQGLQJ�GLJLWDO
LQQRYDWLRQ��SURP RWLQJ�JHQGHU�GLYHUVLW\ �DQG
GHHSHQLQJ�ILQDQFLDO�LQFOXVLRQ�DFURVV�=DP ELD�

7KLV�UHSRUW��RXU�ILUVW�LQGHSHQGHQW�(6* �UHSRUW�
KLJKOLJKWV�RXU�MRXUQH\ �DQG�GHP RQVWUDWHV�KRZ
HP EHGGLQJ�(6* �LQWR�WKH�KHDUW�RI�WKH�EXVLQHVV�KDV
FUHDWHG�P HDVXUDEOH�YDOXH�QRW�RQO\ �IRU�%D\ SRUW�EXW
DOVR�IRU�RXU�FXVWRP HUV��HP SOR\ HHV�DQG�WKH
FRP P XQLWLHV�ZH�VHUYH��: KDW�EHJDQ�DV�D�VP DOO
ILQDQFLDO�VHUYLFHV�FRP SDQ\ �KDV�JURZQ�LQWR�D
SXUSRVH�GULYHQ�LQVWLWXWLRQ�WKDW�VXSSRUWV�QDWLRQDO
GHYHORSP HQW��HP SRZHUV�LQGLYLGXDOV�DQG
VWUHQJWKHQV�FRP P XQLWLHV�

$V�WKLV�FKDSWHU�FORVHV��,�H[ WHQG�P \ �KHDUWIHOW
JUDWLWXGH�WR�IHOORZ�%RDUG�P HP EHUV��WKH�OHDGHUVKLS
WHDP ��HP SOR\ HHV��UHJXODWRUV��SDUWQHUV�DQG
FXVWRP HUV�ZKRVH�GHGLFDWLRQ�DQG�WUXVW�KDYH�P DGH
WKLV�MRXUQH\ �SRVVLEOH��%D\ SRUW�LV�ZHOO�SRVLWLRQHG�WR
FRQWLQXH�EXLOGLQJ�RQ�WKLV�P RP HQWXP ��GULYLQJ
ILQDQFLDO�LQFOXVLRQ��DGYDQFLQJ�VXVWDLQDELOLW\ �DQG
FUHDWLQJ�ORQJ�WHUP �YDOXH�IRU�DOO�VWDNHKROGHUV�

0 DUWKD�$NDSHOZ D



$V�D�%RDUG��RXU�P DQGDWH�LV�URRWHG�LQ�SXUSRVHIXO
RYHUVLJKW��HQVXULQJ�QRW�RQO\ �UREXVW�ILQDQFLDO
VWHZDUGVKLS��EXW�DOVR�HWKLFDO�OHDGHUVKLS��LQFOXVLYH
JURZWK��DQG�ORQJ�WHUP �LQVWLWXWLRQDO�UHVLOLHQFH��,Q�WKLV
UHJDUG��WKH�(6* �DJHQGD�VHUYHV�DV�D�VWUDWHJLF
FRP SDVV��RQH�WKDW�HQDEOHV�XV�WR�DOLJQ�RXU
JRYHUQDQFH�UHVSRQVLELOLWLHV�ZLWK�WKH�HYROYLQJ
H[ SHFWDWLRQV�RI�RXU�FXVWRP HUV��UHJXODWRUV��LQYHVWRUV�
DQG�VRFLHW\ �DW�ODUJH�

0 RUH�LP SRUWDQWO\ ��ZH�KDYH�HP EUDFHG�WKH
UHVSRQVLELOLW\ �WR�XQGHUVWDQG�WKH�UROH�ZH�P XVW�SOD\ �LQ
FRQWULEXWLQJ�WR�ERWK�=DP ELD•V�QDWLRQDO�GHYHORSP HQW
DJHQGD�DQG�WKH�EURDGHU�JOREDO�VXVWDLQDELOLW\
P RYHP HQW�

* RRG�JRYHUQDQFH�LV�QRW�VWDWLF��LW�LV�UHVSRQVLYH�
FRQVXOWDWLYH��DQG�IRUZDUG�ORRNLQJ��7KURXJK�RXU
RQJRLQJ�FROODERUDWLRQ�ZLWK�P DQDJHP HQW��UHJXODWRUV�
DQG�NH\ �VWDNHKROGHUV��ZH�KDYH�IRVWHUHG�D�FXOWXUH
ZKHUH�DFFRXQWDELOLW\ �LV�FROOHFWLYH��DQG�VWUDWHJ\ �LV
DQFKRUHG�LQ�SXUSRVH��7KLV�(6* �,P SDFW�5HSRUW�UHIOHFWV
WKDW�VKDUHG�FRP P LWP HQW��D�VLJQDO�WKDW�VXVWDLQDELOLW\
LV�QRW�DQ�DIWHUWKRXJKW��EXW�D�IRXQGDWLRQDO�SDUW�RI
KRZ �ZH�RSHUDWH�

: H�DUH�DOVR�FRQVFLRXV�WKDW�(6* �LV�QRW�D�FKHFNOLVW�RU�D
ILQDO�GHVWLQDWLRQ��EXW�UDWKHU�D�GLVFLSOLQH��DQ�RQJRLQJ
MRXUQH\ �RI�HYDOXDWLQJ��LP SURYLQJ��DQG�OHDGLQJ�ZLWK�

� ��
,W�JLYHV�P H�JUHDW�SULGH�WR�LQWURGXFH�%D\ SRUW•V
LQDXJXUDO�(6* �5HSRUW��D�P LOHVWRQH�WKDW�UHIOHFWV�RXU
MRXUQH\ �WRZ DUG�VXVWDLQDEOH�JURZ WK�DQG
UHVSRQVLEOH�EXVLQHVV�SUDFWLFHV��,W�LV�D�SLYRWDO�VWHS
LQ�RXU�MRXUQH\ �WRZ DUG�HP EHGGLQJ�HQYLURQP HQWDO�
VRFLDO��DQG�JRYHUQDQFH�SULQFLSOHV�DW�WKH�FRUH�RI
KRZ �Z H�GHILQH�VXFFHVV�DQG�VXVWDLQDEOH�YDOXH�

0 HVVDJH�IURP �WKH
,QFRP LQJ�&KDLUSHUVRQ

LQWHJULW\ ��$V�D�%RDUG��ZH�UHP DLQ�VWHDGIDVW�LQ�RXU�FRP P LWP HQW
WR�VXSSRUWLQJ�%D\ SRUW�DV�LW�GHHSHQV�LWV�(6* �LQWHJUDWLRQ�
WUDQVODWHV�YDOXHV�LQWR�DFWLRQ��DQG�SUHSDUHV�IRU�D�IXWXUH�ZKHUH
ILQDQFLDO�LQFOXVLRQ�DQG�VXVWDLQDEOH�GHYHORSP HQW�DUH�QRW
P XWXDOO\ �H[ FOXVLYH�EXW�P XWXDOO\ �UHLQIRUFLQJ�

7R�RXU�VKDUHKROGHUV��FXVWRP HUV��HP SOR\ HHV��DQG�FRP P XQLW\
SDUWQHUV��WKDQN�\ RX��<RXU�WUXVW�DQG�SDUWQHUVKLS�FRQWLQXH�WR
LQVSLUH�RXU�ZRUN�DQG�RXU�DP ELWLRQ��: LWK�\ RXU�FRQWLQXHG
VXSSRUW��%D\ SRUW�ZLOO�UHP DLQ�D�EHDFRQ�RI�UHVSRQVLEOH�
LP SDFWIXO�ILQDQFLDO�VHUYLFHV�LQ�WKH�UHJLRQ�

2 QFH�DJDLQ��WKDQN�\ RX�

�

7KLV�( 6* �,P SDFW
5HSRUW�UHIOHFWV�WKDW

VKDUHG�FRP P LWP HQW�
D�VLJQDO�WKDW

VXVWDLQDELOLW\ �LV�QRW
DQ�DIWHUWKRXJKW��EXW
D�IRXQGDWLRQDO�SDUW
RI�KRZ �Z H�RSHUDWH�

%DQMD�0 NZ DQD] L
%D\ SRUW�)LQDQFLDO�6HUYLFHV�/LP LWHG

%RDUG�&KDLUSHUVRQ

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW �



%D\ SRUW�RSHUDWHV�DW�WKH�LQWHUVHFWLRQ�RI�WUXVW�DQG
WUDQVIRUP DWLRQ��: H�DUH�SULYLOHJHG�WR�VHUYH�D�FXVWRP HU
EDVH�ZKRVH�ILQDQFLDO�UHDOLWLHV�DUH�ERWK�FRP SOH[ �DQG
GHHSO\ �SHUVRQDO��)URP �WHDFKHUV�DQG�FLYLO�VHUYDQWV�WR
HQWUHSUHQHXUV�DQG�FRP P XQLW\ �OHDGHUV��RXU�FXVWRP HUV�DUH
WKH�KHDUWEHDW�RI�RXU�EXVLQHVV��/HQGLQJ��IRU�XV��LV�QRW�P HUHO\
WUDQVDFWLRQDO��LW�LV�DERXW�HQDEOLQJ�RSSRUWXQLW\ ��IRVWHULQJ
UHVLOLHQFH��DQG�VXSSRUWLQJ�IDP LOLHV��LQVWLWXWLRQV��DQG
GUHDP V�

7KLV�UHVSRQVLELOLW\ �KDV�SURIRXQGO\ �VKDSHG�RXU�(6* �VWUDWHJ\ �
DQFKRUHG�RQ�WKH�SLOODUV�RI�RXU�EXVLQHVV��RXU�SHRSOH��DQG
RXU�FXVWRP HUV��(DFK�RI�WKHVH�SLOODUV�UHIOHFWV�QRW�RQO\ �ZKR
ZH�DUH��EXW�DOVR�ZKDW�ZH�VWDQG�IRU��

,Q�� � � � ��ZH�P DGH�P HDQLQJIXO�SURJUHVV�LQ�HP EHGGLQJ�(6*
LQWR�WKH�KHDUW�RI�RXU�RSHUDWLRQV��GHOLYHULQJ�YDOXH�QRW�RQO\ �WR
RXU�FXVWRP HUV�DQG�HP SOR\ HHV�EXW�DOVR�WR�WKH�FRP P XQLWLHV
DQG�HQYLURQP HQWV�ZH�VHUYH�

: H�HQKDQFHG�FXVWRP HU�DFFHVV�DQG�H[ SHULHQFH�WKURXJK
WKH�ODXQFK�RI�RXU�� � � � � �866' �P RELOH�EDQNLQJ�SODWIRUP
DQG�D�QHZ�RQOLQH�ORDQ�DSSOLFDWLRQ�V\ VWHP ��H[ WHQGLQJ�WKH
UHDFK�RI�RXU�VHUYLFHV�DQG�P DNLQJ�ILQDQFLDO�DFFHVV�VLP SOHU
DQG�P RUH�LQFOXVLYH�

2 XU�HQYLURQP HQWDO�HIIRUWV�DOVR�JDLQHG�P RP HQWXP ��: H
XQGHUWRRN�D�WUHH�SODQWLQJ�LQLWLDWLYH�DQG�LQYHVWHG�LQ�FOHDQ
HQHUJ\ �E\ �LQVWDOOLQJ�VRODU�V\ VWHP V�DW�VHOHFW�EUDQFK
ORFDWLRQV��VWHSV�WKDW�UHIOHFW�RXU�JURZLQJ�FRP P LWP HQW�WR
HQYLURQP HQWDO�VXVWDLQDELOLW\ �DQG�UHVLOLHQFH�

' LYHUVLW\ �DQG�LQFOXVLRQ�UHP DLQ�FHQWUDO�WR�RXU�SHRSOH
VWUDWHJ\ ��,�DP �SURXG�WR�VKDUH�WKDW�ZH�H[ FHHGHG�RXU
JHQGHU�UHSUHVHQWDWLRQ�WDUJHWV�DFURVV�ERDUG�
P DQDJHP HQW��DQG�VWDII�OHYHOV��7KLV�LV�DQ�DFKLHYHP HQW�WKDW
VSHDNV�WR�RXU�LQWHQWLRQ�WR�IRVWHU�OHDGHUVKLS�WKDW�UHIOHFWV�WKH
GLYHUVLW\ �RI�WKH�FRP P XQLWLHV�ZH�VHUYH�

2 Q�WKH�VRFLDO�IURQW��ZH�FRQWLQXHG�WR�LQYHVW�LQ�LP SDFWIXO
FRUSRUDWH�VRFLDO�UHVSRQVLELOLW\ �LQLWLDWLYHV��)URP �DZDUGLQJ
IXOO\ �IXQGHG�XQLYHUVLW\ �VFKRODUVKLSV�WR�D�GHVHUYLQJ
VWXGHQWV�DW�WKH�8QLYHUVLW\ �RI�=DP ELD��WR�WUDLQLQJ�\ RXQJ
OHDUQHUV�RQ�IHP LQLQH�K\ JLHQH��DQG�VXSSRUWLQJ�YDULRXV
FRP P XQLW\ �GHYHORSP HQW�SURMHFWV��RXU�DLP �KDV�EHHQ
FRQVLVWHQW��WR�FUHDWH�RSSRUWXQLWLHV��XSOLIW�OLYHV��DQG
FRQWULEXWH�P HDQLQJIXOO\ �WR�QDWLRQDO�GHYHORSP HQW�

7RJHWKHU��WKHVH�HIIRUWV�IRUP �SDUW�RI�RXU�EURDGHU�(6*
MRXUQH\ ��RQH�JURXQGHG�LQ�SXUSRVH��JXLGHG�E\
UHVSRQVLELOLW\ ��DQG�P HDVXUHG�E\ �WKH�SRVLWLYH�LP SDFW�ZH
OHDYH�EHKLQG�

7KLV�LQDXJXUDO�(6* �,P SDFW�5HSRUW�LV�P RUH�WKDQ�D�UHFRUG�RI
DFWLRQV��LW�LV�D�VWDWHP HQW�RI�LQWHQW��,W�VLJQDOV�RXU
XQZDYHULQJ�GHGLFDWLRQ�WR�DFFRXQWDELOLW\ ��WUDQVSDUHQF\ �
DQG�VKDUHG�YDOXH�FUHDWLRQ��,W�LV�DOVR�D�UHIOHFWLRQ�RI�HYHU\
P HP EHU�RI�VWDII�ZKRVH�GDLO\ �FRQWULEXWLRQV�GULYH�RXU
SXUSRVH�IRUZDUG��ZKHWKHU�LQ�WKH�ILHOG��DW�RXU�EUDQFKHV��RU
LQ�RXU�EDFN�RIILFH�RSHUDWLRQV�

7R�RXU�FXVWRP HUV��UHJXODWRUV��LQYHVWRUV��DQG�SDUWQHUV�
WKDQN�\ RX��<RXU�WUXVW�FRQWLQXHV�WR�LQVSLUH�RXU�FRP P LWP HQW
WR�GHOLYHU�UHVSRQVLEO\ ��JURZ �VXVWDLQDEO\ ��DQG�FRQWULEXWH
P HDQLQJIXOO\ �WR�=DP ELD•V�GHYHORSP HQW�DJHQGD�

7KH�URDG�DKHDG�LV�IXOO�RI�RSSRUWXQLW\ ��* XLGHG�E\ �RXU�(6*
SULRULWLHV�DQG�XQGHUSLQQHG�E\ �RXU�YDOXHV��ZH�DUH�FRQILGHQW
WKDW�%D\ SRUW�ZLOO�UHP DLQ�D�WUXVWHG�ILQDQFLDO�SDUWQHU��RQH
WKDW�HP SRZHUV��XSOLIWV��DQG�HQGXUHV�

7KDQN�\ RX�IRU�Z DONLQJ�WKLV�MRXUQH\ �Z LWK�XV�

�

�

$V�Z H�SUHVHQW�RXU�ILUVW�VWDQGDORQH�(6* �,P SDFW�5HSRUW��Z H
GR�VR�Z LWK�SULGH�DQG�KXP LOLW\ ��3ULGH�LQ�WKH�SURJUHVV�Z H
KDYH�P DGH�LQ�� � � � ��DQG�KXP LOLW\ �LQ�UHFRJQLVLQJ�WKDW�RXU
MRXUQH\ �LV�SDUW�RI�D�P XFK�ODUJHU�P LVVLRQ��WR�HQDEOH
ILQDQFLDO�LQFOXVLRQ�DQG�GLJQLW\ �IRU�WKH�XQGHUVHUYHG��Z KLOH
IRVWHULQJ�WUDQVSDUHQW�JRYHUQDQFH�DQG�HQYLURQP HQWDO
VWHZ DUGVKLS�

� �

%D\ SRUW�)LQDQFLDO�6HUYLFHV�/LP LWHG
3ULVFD�6KLP Z DP EZ D

0 HVVDJH�IURP �WKH�&( 2

&KLHI�( [ HFXWLYH�2 IILFHU

�



�

� �
%D\ SRUW�ZDV�HVWDEOLVKHG�LQ�� � � � �ZLWK�D
P LVVLRQ�WR�HP SRZHU�LQGLYLGXDOV�WKURXJK
LQFOXVLYH�DFFHVV�WR�FUHGLW��HQDEOLQJ�WKHP �WR
WUDQVIRUP �WKHLU�OLYHV�DQG�DFKLHYH�ORQJ�WHUP
ILQDQFLDO�VWDELOLW\ �

$V�WKH�ODUJHVW�P LFURILQDQFH�LQVWLWXWLRQ�LQ
=DP ELD�E\ �WRWDO�DVVHWV��%D\ SRUW�SURYLGHV
UHVSRQVLEOH��SD\ UROO�EDVHG�OHQGLQJ�WR�SXEOLF
VHUYLFH�ZRUNHUV�DQG�HP SOR\ HHV�RI�ODUJH�DQG
P HGLXP �VL] HG�RUJDQLVDWLRQV��2XU�FUHGLW
IDFLOLWLHV�VXSSRUW�D�ZLGH�UDQJH�RI
GHYHORSP HQWDO�QHHGV�LQFOXGLQJ�HGXFDWLRQ�
KRXVLQJ��DJULFXOWXUH�DQG�VP DOO�EXVLQHVV
JURZWK�

&RP SDQ\ �2 YHUYLHZ

: LWK�D�QDWLRQZLGH�IRRWSULQW�DFURVV�DOO�WHQ
SURYLQFHV�DQG�D�QHWZRUN�RI�� � �EUDQFKHV�
%D\ SRUW�EULQJV�ILQDQFLDO�VHUYLFHV�FORVHU�WR�WKH
SHRSOH�ZKR�QHHG�WKHP �P RVW��%\ �IRVWHULQJ
ILQDQFLDO�LQFOXVLRQ�DQG�HQDEOLQJ�SURGXFWLYH
XVH�RI�FUHGLW��%D\ SRUW�FRQWULEXWHV�WR�LQGLYLGXDO
UHVLOLHQFH��KRXVHKROG�DGYDQFHP HQW�DQG
EURDGHU�QDWLRQDO�GHYHORSP HQW�

7KLV�LP SDFW�OLHV�DW�WKH�KHDUW�RI�%D\ SRUW•V
FRP P LWP HQW�WR�FUHDWLQJ�RSSRUWXQLWLHV�IRU
SHRSOH�WR�EXLOG�EHWWHU�IXWXUHV�IRU�WKHP VHOYHV�
WKHLU�IDP LOLHV�DQG�WKHLU�FRP P XQLWLHV�

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW �
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7KHRU\ �RI�&KDQJH

…LP SURYLQJ�OLYHV�DQG�FRQWULEXWLQJ�WR
VXVWDLQDEOH�GHYHORSP HQW�
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&
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%D\ SRUW•V�P LVVLRQ�LV�WR�SURYLGH�ILQDQFLDO�VROXWLRQV
VXLWHG�WR�WKH�QHHGV�RI�DQ�LQFOXVLYH�DQG�EURDG

FXVWRP HU�EDVH��HP EUDFLQJ�WHFKQRORJ\ ��SURGXFW
OHDGHUVKLS�DQG�LQQRYDWLRQ�DQG�VR�EHFRP LQJ�RQH�RI
WKH�OHDGLQJ�GHYHORSLQJ�P DUNHW�ILQDQFLDO�VROXWLRQV

SURYLGHUV�

� � &RP SDQ\ �RYHUYLHZ

: KR�Z H�DUH �

2 XU�P LVVLRQ
: + <�: ( �( ; ,67�

%D\ SRUW�LV�WKH�FRXQWU\ •V�ODUJHVW�P LFURILQDQFH�LQVWLWXWLRQ�DQG
D�VXEVLGLDU\ �RI�%D\ SRUW�0 DQDJHP HQW�/WG���ZKLFK

HQFRP SDVVHV�HLJKW�VXEVLGLDULHV�DQG�RQH�DIILOLDWH�DFURVV
VHYHQ�$IULFDQ�FRXQWULHV�DQG�WZR�LQ�/DWLQ�$P HULFD�

6LQFH�RXU�HVWDEOLVKP HQW�LQ�� � � � ��ZH�KDYH�P DLQWDLQHG�D
VWURQJ�WUDFN�UHFRUG�RI�GULYLQJ�ILQDQFLDO�LQFOXVLRQ�WKURXJK

DFFHVVLEOH�FUHGLW�DQG�LQYHVWP HQW�VROXWLRQV��: LWK�D
QDWLRQZLGH�IRRWSULQW�RI�� � �EUDQFKHV��ZH�HQDEOH�LQGLYLGXDOV�
SDUWLFXODUO\ �XQGHUVHUYHG�FRP P XQLWLHV��WR�DFFHVV�ORDQV�RI
YDU\ LQJ�VL] HV�DQG�LQYHVWP HQW�RSSRUWXQLWLHV�WKDW�VXSSRUW

KRXVHKROG�VWDELOLW\ ��EXVLQHVV�JURZWK��DQG�ORQJ�WHUP �ZHDOWK
FUHDWLRQ��2 XU�RSHUDWLRQV�DUH�JXLGHG�E\ �D�FRP P LWP HQW�WR
UHVSRQVLEOH�OHQGLQJ��HWKLFDO�JRYHUQDQFH�DQG�VXVWDLQDEOH

LP SDFW��HQVXULQJ�WKDW�RXU�JURZWK�FRQWULEXWHV�P HDQLQJIXOO\
WR�=DP ELD•V�VRFLR�HFRQRP LF�GHYHORSP HQW�

( P SRZ HUP HQW5HVSRQVLELOLW\ ,QQRYDWLRQ 6LP SOLFLW\3DUWQHUVKLS 5HOHYDQFH

2 XU�9DOXHV

2 XU�YLVLRQ�LV�WR�EH�WKH�P RVW�YDOXHG�ILQDQFLDO�VROXWLRQV
EUDQG�LQ�RXU�P DUNHW�E\ �SURYLGLQJ�D�EURDG�UDQJH�RI
UHOHYDQW�ILQDQFLDO�VROXWLRQV�WDLORUHG�WR�WKH�QHHGV�RI

RXU�FXVWRP HUV��7R�DFKLHYH�WKLV��%D\ SRUW�ZLOO�HQJLQHHU
D�QHZ�UHDOLW\ �LQ�WKH�SURYLVLRQ�RI�ILQDQFLDO�VHUYLFHV�

DQG�ZLOO�EH�UHFRJQLVHG�IRU�FRQVLVWHQWO\
GHP RQVWUDWLQJ�WKH�KLJKHVW�VWDQGDUG�RI�FDUH�

UHVSRQVLELOLW\ �DQG�LQQRYDWLRQ��%D\ SRUW�ZLOO�EH�WKH�ILUVW
FKRLFH�IRU�WKH�IXOILOP HQW�RI�WKH�HFRQRP LFDOO\ �DFWLYH

SRSXODWLRQ•V�ILQDQFLDO�QHHGV�v�EULQJLQJ�KRSH�
ILQDQFLDO�OLEHUDWLRQ�DQG�LQFOXVLRQ�WR�WKH�FRP P XQLWLHV

ZH�VHUYH�

2 XU�YLVLRQ
: +$7�: ( �$63,5( �72 ��

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW � �



$OVR�NQRZQ�DV�SD\ UROO�EDVHG�ORDQV��SD\ UROO�OHQGLQJ�LV�WKH�SULP DU\ �ILQDQFLDO�VHUYLFHV
SURGXFW�ZH�RIIHU�LQ�RXU�P DUNHW��7KHVH�XQVHFXUHG�SHUVRQDO�ORDQV�DUH�JUDQWHG�WR
HP SOR\ HHV�ZLWK�WKH�DJUHHP HQW�DQG�FRRSHUDWLRQ�RI�WKHLU�HP SOR\ HUV�DQG�DUH�FROOHFWHG
WKURXJK�SD\ UROO�GHGXFWLRQ�

7KLV�SURGXFW�GHVLJQ�GUDP DWLFDOO\ �UHGXFHV�WKH�FRP SOH[ LW\ �WR�RULJLQDWH�DQG�WKH�ULVN
LQKHUHQW�LQ�WUDGLWLRQDO�UHWDLO�OHQGLQJ�LQ�ORZ�GDWD�P DUNHWV��,W�DOVR�SURYLGHV�D�ORZ �ULVN�HQWU\
SRLQW�IRU�LQGLYLGXDOV�DFFHVVLQJ�WKH�FUHGLW�P DUNHW�IRU�WKH�ILUVW�WLP H��0 RUHRYHU��WKH�VWULQJHQW
DIIRUGDELOLW\ �OLP LWV�VHW�E\ �DJUHHP HQWV��KHOS�WR�SUHYHQW�RYHU�LQGHEWHGQHVV�DQG�UHLQIRUFH
UHVSRQVLEOH�OHQGLQJ�

(YHU\ �%D\ SRUW�ORDQ�LV�VROG�ZLWK�FRP SXOVRU\ �FUHGLW�OLIH�LQVXUDQFH�WKDW�FRYHUV�WKH
RXWVWDQGLQJ�GHEW�RQ�D�FXVWRP HU•V�ORDQ�XQGHU�VSHFLILF�FLUFXP VWDQFHV�

2 YHU�DQG�DERYH�EHLQJ�D�P LFURILQDQFH�LQVWLWXWLRQ��%D\ SRUW�LV�UHJLVWHUHG�DV�D�QRQ�EDQN
GHSRVLW�WDNLQJ�LQVWLWXWLRQ��: H�DUH�VXSHUYLVHG�DQG�UHJXODWHG�E\ �WKH�%DQN�RI�=DP ELD�DQG
RSHUDWH�LQ�IXOO�FRP SOLDQFH�ZLWK�WKH�%DQNLQJ�DQG�)LQDQFLDO�6HUYLFHV�$FW�DQG�WKH
0 LFURILQDQFH�5HJXODWLRQV��2 XU�SURGXFW�RIIHULQJ�LQFOXGHV�6XQJDSR�6DYLQJ•V�DFFRXQWV�
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FRP SHWLWLYH�DQQXDO�LQWHUHVW�UDWHV�RQ�VDYLQJV��,Q�DGGLWLRQ��ZH�SURYLGH�YDOXH�DGGHG
LQYHVWP HQW�VHUYLFHV�WKURXJK�RXU�)L[ HG�7HUP �' HSRVLW�SURGXFWV��HQDEOLQJ�FOLHQWV�WR�JURZ
WKHLU�ZHDOWK�VHFXUHO\ �DQG�HIILFLHQWO\ ��

3D\ UROO�EDVHG�/ HQGLQJ��

,QVXUDQFH�6ROXWLRQV��

&RP P HUFLDO�6HUYLFHV

: KDW�Z H�GR�
: LWK�D�QDWLRQZLGH�IRRWSULQW�DFURVV�DOO�WHQ�SURYLQFHV�DQG�D�QHWZRUN�RI�� � �EUDQFKHV�
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: KHUH�Z H�RSHUDWH�
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FXVWRP HU�H[ SHULHQFH�
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RUJDQLF�JURZ WK�LQ�H[ LVWLQJ�P DUNHWV�
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2XU�FRP P LWP HQW�WR�(6*
�

(6* �3ROLF\
�

: H�DUH�FRP P LWWHG�WR�EXLOGLQJ�VXVWDLQDEOH��HTXLWDEOH�DQG
GLYHUVH�FRP P XQLWLHV�WKURXJK�LQQRYDWLYH�EXVLQHVV�SUDFWLFHV
DQG�H[ HP SODU\ �(6* �SHUIRUP DQFH��7KLV�FRP P LWP HQW�LQIRUP V
HYHU\ �DVSHFW�RI�RXU�EXVLQHVV��IURP �GHVLJQLQJ�DQG�EXLOGLQJ
QHZ�SURGXFWV�WR�P DQDJLQJ�RXU�RSHUDWLRQV��FROODERUDWLQJ
ZLWK�VWDNHKROGHUV�DQG�UHSRUWLQJ�SURJUHVV��2XU�(6* �HIIRUWV
DUH�JXLGHG�E\ �ILYH�SULQFLSOHV�

� � (6* �* RYHUQDQFH

�
� ��%DODQFHG�v�ZH�EDODQFH�HFRQRP LF�VXFFHVV�ZLWK
HQYLURQP HQWDO�UHVSRQVLELOLW\ �DQG�WKH�VRFLDO�XSOLIWP HQW�RI
SHRSOH�DQG�FRP P XQLWLHV��

� ��6RFLDOO\ �DZ DUH�v�ZH�LGHQWLI\ �DQG�DGGUHVV�WKH
HQYLURQP HQWDO�DQG�VRFLDO�LP SDFWV�RI�RXU�EXVLQHVV�DFWLYLWLHV��

� ��6XVWDLQDEOH�v�ZH�SULRULWLVH�EXVLQHVV�WKDW�HQDEOHV�ILQDQFLDO
LQFOXVLRQ�DQG�VXVWDLQDEOH�JURZWK��

� ��* OREDOO\ �UHOHYDQW�v�ZH�HQGHDYRXU�WR�DGKHUH�WR�WKH�OHWWHU
DQG�VSLULW�RI�LQWHUQDWLRQDOO\ �UHFRJQLVHG�(6* �SULQFLSOHV�DQG
VWDQGDUGV��

� ��* RYHUQHG�v�ZH�JURXQG�RXU�VXVWDLQDELOLW\ �VWUDWHJ\ �LQ
UREXVW�JRYHUQDQFH�SROLFLHV�DQG�OHDGHUVKLS�. 3,V
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: H�SULRULWLVH�WUDQVSDUHQW�FRP P XQLFDWLRQ�RI�RXU�HQYLURQP HQWDO�DQG�VRFLDO�ULVNV��RSSRUWXQLWLHV�DQG�LP SDFWV�
7KLV�(6* �UHSRUW��RXU�ILUVW�VWDQGDORQH�GLVFORVXUH��KDV�EHHQ�SUHSDUHG�LQ�UHIHUHQFH�WR�WKH�* 5,�6WDQGDUGV��7KH
UHSRUW�SUHVHQWV�GHWDLOHG�LQIRUP DWLRQ�RQ�RXU�(6* �SHUIRUP DQFH�DQG�LV�VXSSRUWHG�E\ �UREXVW�LQWHUQDO�V\ VWHP V
WKDW�HQVXUH�WKH�WLP HO\ ��FRQVLVWHQW��DQG�DFFXUDWH�WUDFNLQJ�RI�(6* �GDWD�

�7R�HQVXUH�RXU�(6* �LQLWLDWLYHV�UHP DLQ�DOLJQHG�ZLWK�RXU�EXVLQHVV�VWUDWHJ\ ��ZH�SURYLGH�TXDUWHUO\ �XSGDWHV�WR
ERWK�RXU�* URXS�DQG�&RXQWU\ �%RDUGV�DQG�OHDGHUVKLS��DQG�RWKHU�VWDNHKROGHUV��KLJKOLJKWLQJ�DFKLHYHP HQWV�
FKDOOHQJHV�DQG�IRUZDUG�ORRNLQJ�SODQV�

( 6* �JRYHUQDQFH � �

5HSRUWLQJ�	 �' LVFORVXUH

(6* �* RYHUQDQFH�6WUXFWXUH

( 6* �RUJDQRJUDP

8QGHUSLQQHG�E\ �SROLFLHV��SURFHGXUHV�DQG�P DQDJHP HQW�V\ VWHP V

� �� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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: H�DUH�FRP P LWWHG�WR�FUHDWLQJ�VXVWDLQDEOH�YDOXH�IRU�DOO
VWDNHKROGHUV�E\ �SURYLGLQJ�LQQRYDWLYH�ILQDQFLDO�VROXWLRQV�
IRVWHULQJ�UHVLOLHQW�FRP P XQLWLHV��DQG�VXSSRUWLQJ�WKH
GHYHORSP HQW�DQG�ZHOOEHLQJ�RI�RXU�HP SOR\ HHV��

2 XU�(6* �DSSURDFK�LV�FRP SUHKHQVLYH��HQFRP SDVVLQJ�WKH
LGHQWLILFDWLRQ�RI�P DWHULDO�LVVXHV��DFWLYH�HQJDJHP HQW�ZLWK
VWDNHKROGHUV��WKH�VHWWLQJ�DQG�P RQLWRULQJ�RI�FOHDU�WDUJHWV��DQG
DOLJQP HQW�ZLWK�ERWK�UHJXODWRU\ �UHTXLUHP HQWV�DQG
LQWHUQDWLRQDOO\ �UHFRJQLVHG�UHSRUWLQJ�VWDQGDUGV�

,P SURYHG�136

� ; �&KDOOHQJH�DOLJQP HQW

� � � � �UHJUHWWDEOH�DWWULWLRQ�UDWH

)LQDQFLDO�OLWHUDF\ �SRUWDO

' LJLWDO�FKDQQHO�VHUYLFHV�

&OLHQW�SURWHFWLRQ�DFFUHGLWDWLRQ�LQ�DOO�RSHUDWLRQV

7RS�HP SOR\ HU�DFFUHGLWDWLRQ��LP SURYHG�DQQXDO�H136
)RUP DO�JURXS�ZLGH�FXOWXUH�DVVHVVP HQW�HYHU\ �� � �P RQWKV

=HUR�FRP SOLDQFH�YLRODWLRQV�DQG�UHJXODWRU\ �SHQDOWLHV

=HUR�IRXQGHG�FDVHV�UHODWHG�WR�EULEHU\ ��P RQH\ �ODXQGHULQJ��
H[ WRUWLRQ�DQG�RWKHU�IRUP V�RI�FRUUXSWLRQ

* 5,�UHSRUWLQJ�DFFUHGLWDWLRQ

1R�&�UDWHG�,$�UHSRUW��QR�TXDOLILHG�UHSRUW��QR�EOXH�GRWV

%DODQFHG��LQGHSHQGHQW��WUDLQHG�DQG�HYDOXDWHG�ERDUGV�DQG�
FRP P LWWHHV

� � �DQQXDO�(WKLFV3RLQW�FDVHV�IRXQGHG�DJDLQVW�%D\ SRUW�FORVHG
(6* �SLOODUV�DQG�P DWHULDO
WRSLFV
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SHRSOH

2 XU�
EXVLQHVV
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FXVWRP HUV

0 DWHULDO�LVVXH 6XFFHVV�P HWULF

2 SHUDWLQJ�Z LWKLQ�WKH�OHJDO�DQG�UHJXODWRU\
HQYLURQP HQW

%ULEHU\ �DQG�FRUUXSWLRQ

6WDNHKROGHU�WUDQVSDUHQF\

$VVXUDQFH�IXQFWLRQV

* RYHUQDQFH�VWUXFWXUHV

%XVLQHVV�FRQGXFW�DQG�FXOWXUH

)LQDQFLDO�SURWHFWLRQ�DQG�FXVWRP HU�SULYDF\

&RQVXP HU�ILQDQFLDO�Z HOOQHVV

$FFHVV�WR�ILQDQFH�DQG�LQFOXVLRQ

3URGXFW�TXDOLW\ �DQG�VXVWDLQDELOLW\

(P SOR\ HH�HQJDJHP HQW

' LYHUVLW\ ��HTXLW\ �DQG�LQFOXVLRQ

7DOHQW�DWWUDFWLRQ��UHWHQWLRQ�DQG�GHYHORSP HQW
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7R�HQVXUH�Z H�VWD\ �FRP P LWWHG�WR�GHOLYHULQJ
VXVWDLQDEOH�JURZ WK�DQG�YDOXH�WR�DOO
VWDNHKROGHUV��Z H�VHW�DP ELWLRXV�SHUIRUP DQFH
WDUJHWV�WKURXJK�YDULRXV�NH\ �SHUIRUP DQFH
LQGLFDWRUV��. 3,V��WKDW�DUH�WUDFNHG�DQG�UHSRUWHG
RQ�D�TXDUWHUO\ �DQG�DQQXDO�EDVLV�

7KH�WDEOH�VXP P DULVHV�RXU�REMHFWLYHV��WDUJHWV
DQG�DFKLHYHP HQW�LQ�WKH�SDVW�� �\ HDUV��

�

( 6* �. 3,•V�DQG�7DUJHWV

� �( 6* �VWUDWHJ\
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&DSWLR
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%D\ SRUWHHUV�FHOHEUDWLQJ�$IULFDQ�)UHHGRP �' D\ �E\
VKRZFDVLQJ�FXOWXUH�WKURXJK�WUDGLWLRQDO�DWWLUH

2 XU�%XVLQHVV� �

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



� � � �<R<�LQFUHDVH�LQ�IXQGHU�HQJDJHP HQW
([ SDQGHG�WKH�IXQGHU�SRRO
,QWHJUDWLRQ�RI�FOHDQ�HQHUJ\ �VROXWLRQV��VRODU�DQG
LQYHUWHUV��LQWR�RSHUDWLRQV
$SSURYDO�DQG�DGRSWLRQ�RI�6WDNHKROGHU�3ROLF\ �
(QYLURQP HQWDO�3ROLF\ ��DQG�(QYLURQP HQWDO
0 DQDJHP HQW�6\ VWHP ��(60 6��
=HUR�FRP SOLDQFH�RU�UHJXODWRU\ �SHQDOWLHV�UHFRUGHG�
%RDUG�WUDQVLWLRQV
� � � �)HP DOH�ERDUG�UHSUHVHQWDWLRQ�

� � �

� � � � �+LJKOLJKWV

� � 2XU�%XVLQHVV�� �5HVSRQVLEOH�%XVLQHVV�3UDFWLFHV

�
&RP SOLDQFH�RU

5HJXODWRU\ �SHQDOWLHV
UHFRUGHG�

� � �
) HP DOH�%RDUG

5HSUHVHQWDWLRQ
<R<�,QFUHDVH�LQ

) XQGHU�( QJDJHP HQWV
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�2 XU�EXVLQHVV� �

0 DWHULDO�7RSLFV

0 HDVXUH�RI�,P SDFW . H\ �DUHD�RI�,P SDFW 6' * 5HVXOWV�� � � � 5HVXOWV�� � � � � � � � �7DUJHW

2 SHUDWLQJ�ZLWKLQ�WKH
OHJDO�	 �UHJXODWRU\
HQYLURQP HQW

5HJXODWRU\
FRP SOLDQFH

=HUR�FRP SOLDQFH�YLRODWLRQV�DQG�UHJXODWRU\
SHQDOWLHV

� � �

%ULEHU\ �DQG
FRUUXSWLRQ

* RRG�JRYHUQDQFH
=HUR�IRXQGHG�FDVHV�UHODWHG�WR�EULEHU\ �
P RQH\ �ODXQGHULQJ��H[ WRUWLRQ��QHSRWLVP
DQG�RWKHU�IRUP V�RI�FRUUXSWLRQ

� � �

1XP EHU�RI�&� �UDWHG�DXGLW�UHSRUWV � � �

� �RI�IHP DOH�ERDUG�P HP EHUV � � � � � � ¢� � �

7UDLQLQJ�FRP SOHWLRQ�UDWH � � � � � � � � �

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



%DQMD�0 NZ DQD] L��( [ HFXWLYH�' LUHFWRU�RI
6LP SDFW�)RXQGDWLRQ��EULQJV�RYHU�� � �\ HDUV�RI

H[ SHUWLVH�LQ�WKH�)LQDQFH�6HFWRU��6KH
SUHYLRXVO\ �KHOG�VHQLRU�UROHV�DW�%DUFOD\ V�%DQN

=DP ELD�3/&��VHUYLQJ�DV�+HDG�RI�7UHDVXU\
6DOHV��&RXQWU\ �7UHDVXUHU��DQG�&RUSRUDWH

%DQNLQJ�' LUHFWRU��VKRZ FDVLQJ�KHU�OHDGHUVKLS
DQG�VWUDWHJLF�ILQDQFLDO�P DQDJHP HQW

H[ SHULHQFH�

&KULV�EHFDP H�* URXS�&( 2 �RI�%D\ SRUW
0 DQDJHP HQW�/ LP LWHG�LQ�-DQXDU\ �� � � �

DIWHU�VHUYLQJ�DV�D�QRQ� H[ HFXWLYH�GLUHFWRU
VLQFH�-XQH�� � � � ��+H�GULYHV�VWUDWHJ\ �DQG

GLUHFWLRQ�Z KLOH�GLUHFWO\ �RYHUVHHLQJ
%D\ SRUW�6RXWK�$IULFD��WKH�* URXS•V

LQVXUDQFH�EXVLQHVV��DQG�NH\ �IXQFWLRQV
LQFOXGLQJ�KXP DQ�FDSLWDO��OHJDO��DQG�ULVN

P DQDJHP HQW�

: LWK�RYHU�� � �\ HDUV�LQ�P LQLQJ��0 RVHV
&KLODQJZ D�KHOG�VHQLRU�UROHV�LQFOXGLQJ�* URXS
( P SOR\ HH�5HODWLRQV�0 DQDJHU��&KLHI�6HUYLFHV

2 IILFHU��DQG�( [ HFXWLYH�%RDUG�&KDLUP DQ�DW
0 RSDQL�&RSSHU�0 LQHV�3OF��+H�VHUYHG

=DP ELD�&RQVROLGDWHG�&RSSHU�0 LQHV��� � � � v
� � � � ��DQG�0 RSDQL�&RSSHU�0 LQHV��� � � � v
$SULO�� � � � ���FRQWULEXWLQJ�VLJQLILFDQWO\ �WR

=DP ELD•V�P LQLQJ�LQGXVWU\ �

1 RWKDQGR�MRLQHG�%D\ SRUW�0 DQDJHP HQW
/ LP LWHG�LQ�$SULO�� � � � �DV�* OREDO�&DSLWDO
0 DUNHWV�( [ HFXWLYH��RYHUVHHLQJ�HTXLW\

DQG�GHEW�FDSLWDO�P DUNHWV��,Q�ODWH�� � � � �
VKH�EHFDP H�$IULFD�&( 2 ��OHDGLQJ

%D\ SRUW•V�RSHUDWLRQV�DFURVV�$IULFD
�H[ FOXGLQJ�6RXWK�$IULFD��DQG�P DQDJLQJ
WKH�* URXS•V�LQYHVWP HQWV�DQG�VWUDWHJLF

HQJDJHP HQWV�Z LWKLQ�WKH�$IULFDQ�UHJLRQ�

: LWK�RYHU�� � �\ HDUV•�H[ SHULHQFH�LQ
ILQDQFH�DQG�DXGLW��3ULVFD�KDV�VHUYHG

%D\ SRUW�)LQDQFLDO�6HUYLFHV�LQ�NH\ �UROHV�
LQFOXGLQJ�&)2 �DQG�( [ HFXWLYH�' LUHFWRU�
6KH�LV�FXUUHQWO\ �&( 2 �DQG�SUHYLRXVO\

KHOG�WKH�SRVLWLRQ�RI�' HSXW\ �* URXS�&)2
DW�%D\ SRUW�* URXS�LQ�-RKDQQHVEXUJ�

6RXWK�$IULFD�

7KLV�SURJUHVV�UHIOHFWV�%D\ SRUW•V�FRP P LWP HQW�WR
EXLOGLQJ�D�VWURQJ��LQFOXVLYH�OHDGHUVKLS
IRXQGDWLRQ�

2 XU�JRYHUQDQFH�IUDP HZRUN�XSKROGV�HWKLFDO
EXVLQHVV�FRQGXFW��GLYHUVLW\ ��DQG�JHQGHU
LQFOXVLRQ�ZKLOH�SURWHFWLQJ�WKH�LQWHUHVWV�RI�DOO
VWDNHKROGHUV��7KH�ERDUG�LV�LQGHSHQGHQW�DQG
ZHOO�EDODQFHG��ZLWK�IHP DOH�UHSUHVHQWDWLRQ�DW
� � � �DV�DW�\ HDU�HQG�RI�� � � � �

2 XU�%RDUG�RI�' LUHFWRUV�LV�FRP SRVHG�RI�ERWK
H[ HFXWLYH�DQG�QRQ�H[ HFXWLYH�P HP EHUV�
EULQJLQJ�WRJHWKHU�D�ZHDOWK�RI�H[ SHULHQFH�DQG
GLYHUVH�SHUVSHFWLYHV��&ROOHFWLYHO\ ��WKH�ERDUG
RIIHUV�P DQ\ �\ HDUV�RI�H[ SHUWLVH�LQ�WKH�EDQNLQJ
VHFWRU��ZLWK�EDFNJURXQGV�VSDQQLQJ�ERWK�WKH
=DP ELDQ�P DUNHW�DQG�LQWHUQDWLRQDO�ILQDQFLDO
LQVWLWXWLRQV��

�

�

�

* RYHUQDQFH
� �

� �

�2 XU�EXVLQHVV



7KH�HQG�RI�� � � � �VDZ �D�NH\ �JRYHUQDQFH�WUDQVLWLRQ
ZLWK�WKH�UHWLUHP HQW�RI�0 UV��0 DUWKD�$NDSHOZD�
%D\ SRUW•V�ILUVW�IHP DOH�%RDUG�&KDLUSHUVRQ��D�UROH�VKH
KHOG�VLQFH�$XJXVW�� � � � �

7KLV�WUDQVLWLRQ�SDYHG�WKH�ZD\ �IRU�' LUHFWRU�%DQMD
0 NZDQD] L�DV�LQFRP LQJ�%RDUG�&KDLUSHUVRQ�HIIHFWLYH
� � � � ��FRQWLQXLQJ�RXU�FRP P LWP HQW�WR�VWURQJ�DQG
FDSDEOH�OHDGHUVKLS�
0 UV��$NDSHOZD��DQ�DFFRP SOLVKHG�HFRQRP LVW�DQG
IRUP HU�VHQLRU�H[ HFXWLYH�LQ�=DP ELD•V�ILQDQFLDO
VHUYLFHV�LQGXVWU\ ��EURXJKW�P RUH�WKDQ�� � �\ HDUV�RI
H[ SHUWLVH�JDLQHG�WKURXJK�OHDGHUVKLS�UROHV�LQ
UHJLRQDO�DQG�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�‰

+HU�FDUHHU�LQFOXGHG�VHQLRU�SRVLWLRQV�DW�&LWLEDQN
=DP ELD��$IULFDQ�%DQNLQJ�&RUSRUDWLRQ��DQG�%D\ SRUW
)LQDQFLDO�6HUYLFHV�=DP ELD��ZKHUH�VKH�SURYLGHG
RYHUVLJKW�LQ�RSHUDWLRQV��VWDNHKROGHU�UHODWLRQV��FUHGLW
JRYHUQDQFH��DQG�QDWLRQDO�OHYHO�VWUDWHJLF�SODQQLQJ�

' XULQJ�KHU�VHUYLFH�RQ�WKH�%D\ SRUW�%RDUG��VKH
DSSOLHG�KHU�VWURQJ�JUDVS�RI�FUHGLW�ULVN��UHJXODWRU\
FRP SOLDQFH��DQG�LQVWLWXWLRQDO�JRYHUQDQFH�WR
VWUHQJWKHQ�WKH�P DQGDWH�RI�WKH�$XGLW��5LVN��DQG
&RP SOLDQFH�&RP P LWWHH��+HU�JXLGDQFH�HQVXUHG�WKDW
HWKLFV��DFFRXQWDELOLW\ ��DQG�RSHUDWLRQDO�UHVLOLHQFH
UHP DLQHG�FHQWUDO�WR�%D\ SRUW•V�JRYHUQDQFH
DSSURDFK�

: H�H[ WHQG�RXU�VLQFHUH�DSSUHFLDWLRQ�IRU�WKH�GHSWK�RI
LQVLJKW��P HQWRUVKLS��DQG�LQWHJULW\ �VKH�FRQWULEXWHG�
+HU�OHJDF\ �KDV�KHOSHG�WR�UHLQIRUFH�D�VROLG
JRYHUQDQFH�IUDP HZRUN�WKDW�FRQWLQXHV�WR�JXLGH
%D\ SRUW•V�IXWXUH�

�2 XU�EXVLQHVV� �

/ HDGHUVKLS�7UDQVLWLRQ

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



%D\ SRUW�KDV�HVWDEOLVKHG
VSHFLDOLVHG�FRP P LWWHHV�WR
HQKDQFH�RYHUVLJKW�DQG�VXSSRUW
ULVN�LQIRUP HG�GHFLVLRQ�P DNLQJ�
7KH\ �DUH�LQVWUXP HQWDO�LQ�HQVXULQJ
UHJXODWRU\ �FRP SOLDQFH�DQG
RSHUDWLRQDO�HIIHFWLYHQHVV�DFURVV
WKH�EXVLQHVV�

%RDUG�&RP P LWWHHV

� ��2 XU�EXVLQHVV

* RYHUQDQFH
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%RDUG�P HHWV�TXDUWHUO\ �DW�D�P LQLP XP

+LJK�OHYHO�RI�DWWHQGDQFH

&RP SUHKHQVLYH�P HHWLQJ�SDFNV

)RUP DO�P LQXWHV

)RUP DOL] HG�GHOHJDWLRQ�RI�DXWKRULW\

)LQDQFLDO�UHSRUWV�SXEOLVKHG�DQQXDOO\

,1 ( ' V��
1 ( ' V��
( ' �� ��&(2 �

&KDLUSHUVRQ
0 DUWKD�$NDSHOZD

$XGLW��5LVN�DQG�&RP SOLDQFH 5LVN�	 �&RP SOLDQFH

0 DQDJHP HQW
&RP P LWWHH

$VVHWV�DQG�/ LDELOLWLHV
&RP P LWWHHV

5HP XQHUDWLRQ�

( [ HFXWLYH
&RP P LWWHH�

/ RDQ�5HYLHZ

&UHGLW
&RP P LWWHH

%RDUG�7UDLQLQJ�
(YDOXDWLRQ�	
5HP XQHUDWLRQ
,Q�� � � � ��DWWHQGDQFH�DW�ERDUG�DQG
FRP P LWWHH�P HHWLQJV�ZDV�DERYH
� � � �7KH�ERDUG�DQG�LWV
FRP P LWWHHV�FDUULHG�RXW�VHOI�
DVVHVVP HQWV�WR�UHYLHZ�WKHLU
SHUIRUP DQFH�DQG�HIIHFWLYHQHVV�LQ
IXOILOOLQJ�WKHLU�UHVSRQVLELOLWLHV�HDFK
\ HDU��1RQ�H[ HFXWLYH�GLUHFWRU
UHP XQHUDWLRQ�LV�GHWHUP LQHG�DQG
DSSURYHG�E\ �VKDUHKROGHUV�

� �



�

0 Z DND�0 XVKRWD�KROGV�D�%DFKHORU�RI�$UWV
GHJUHH�LQ�( GXFDWLRQ�IURP �WKH�8 QLYHUVLW\ �RI

=DP ELD�DQG�DOVR�KROGV�D�&HUWLILFDWH�LQ
%DQNLQJ�DQG�)LQDQFH��0 Z DND�KDV�RYHU�ILIWHHQ

\ HDUV•�H[ SHULHQFH�LQ�WKH�)LQDQFLDO�6HUYLFHV
VHFWRU��SDUWLFXODUO\ �LQ�0 LFURILQDQFH�

3DP HOD�KROGV�DQ�0 %$�IURP �)UHGULFN�8 QLYHUVLW\
DQG�D�%DFKHORU�RI�$UWV�' HJUHH�LQ�3XEOLF

$GP LQLVWUDWLRQ�IURP �WKH�8 QLYHUVLW\ �RI�=DP ELD�
3DP HOD�KDV�RYHU�WZ HQW\ �\ HDUV•�H[ SHULHQFH�LQ
WKH�)LQDQFLDO�6HUYLFHV�VHFWRU��SDUWLFXODUO\ �LQ

0 LFURILQDQFH�

-DSKHW�KROGV�DQ�0 %$�IURP �/ HLFHVWHU�8 QLYHUVLW\
DQG�D�' HJUHH�LQ�$FFRXQWLQJ�IURP �WKH

&RSSHUEHOW�8 QLYHUVLW\ ��+H�LV�D�)HOORZ �RI�$&&$
DQG�DQ�$VVRFLDWH�RI�=,&$�Z LWK�RYHU�� � �\ HDUV

RI�H[ SHULHQFH�JDLQHG�IURP �WKH�DXGLW��EDQNLQJ�
P LFURILQDQFH�DQG�UHQHZ DEOH�HQHUJ\ �VHFWRUV�

�2XU�EXVLQHVV

* RYHUQDQFH
� �

( [ HFXWLYH�&RP P LWWHH
7KH�( [ HFXWLYH�&RP P LWWHH��FRP SULVLQJ�VHQLRU�OHDGHUVKLS��LV�WDVNHG�Z LWK
LP SOHP HQWLQJ�VWUDWHJLHV�DSSURYHG�E\ �WKH�%RDUG��7KH�FRP P LWWHH�DFWLYHO\
P RQLWRUV�RSHUDWLRQDO�SHUIRUP DQFH��HQVXUHV�UHJXODWRU\ �FRP SOLDQFH��SURP RWHV
HWKLFDO�SUDFWLFHV��DQG�VWUHQJWKHQV�LQWHUQDO�FRQWUROV�WR�VXSSRUW�UHVSRQVLEOH
DQG�VXVWDLQDEOH�JURZ WK�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



�2XU�EXVLQHVV � �

. H\ �JRYHUQDQFH�SROLFLHV

( YHU\ �ERDUG�P HP EHU��HP SOR\ HH��DQG
LQWHUQDO�VWDNHKROGHU�LV�H[ SHFWHG�WR�DFW�LQ
WKH�RUJDQLVDWLRQ•V�EHVW�LQWHUHVWV�DW�DOO
WLP HV��H[ HUFLVLQJ�VRXQG�MXGJP HQW�WKDW�LV
IUHH�IURP �FRP SHWLQJ�OR\ DOWLHV��%RWK�DFWXDO
FRQIOLFWV�RI�LQWHUHVW�DQG�VLWXDWLRQV�WKDW�P D\
DSSHDU�WR�EH�FRQIOLFWV�P XVW�EH�DYRLGHG�

7KLV�SROLF\ �LV�QRW�D�UHIOHFWLRQ�RI�GLVWUXVW�EXW
D�VDIHJXDUG��GHVLJQHG�WR�KHOS�LQGLYLGXDOV
UHFRJQLVH��GLVFORVH��DQG�SURSHUO\ �DGGUHVV
SRWHQWLDO�FRQIOLFWV��,W�FOHDUO\ �GHILQHV�Z KDW
FRQVWLWXWHV�D�FRQIOLFW�RI�LQWHUHVW�DQG
SURYLGHV�UXOHV�IRU�P DQDJLQJ�VSHFLILF
VFHQDULRV�

$OO�HP SOR\ HHV�DUH�UHTXLUHG�WR�GHFODUH�DQ\
H[ LVWLQJ�RU�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�DW
OHDVW�RQFH�D�\ HDU��7KHVH�GLVFORVXUHV�DUH
UHYLHZ HG�LQ�FRQVXOWDWLRQ�Z LWK�WKH�&( 2 �DQG
UHOHYDQW�H[ HFXWLYHV�WR�LGHQWLI\ �ULVNV�DQG
GHFLGH�RQ�DSSURSULDWH�DFWLRQV�WR�DYRLG�
P LQLP LVH��RU�P DQDJH�WKHP ��$�FHQWUDO
UHJLVWHU�LV�NHSW�RI�DOO�GHFODUDWLRQV��WKH
RXWFRP HV�RI�DVVHVVP HQWV��DQG�WKH�DJUHHG
P DQDJHP HQW�P HDVXUHV�

,Q�DGGLWLRQ��VHUYLFH�SURYLGHUV�DUH
HQFRXUDJHG�WR�DGRSW�FRP SDUDEOH�SROLFLHV
WR�UHLQIRUFH�D�FXOWXUH�RI�WUDQVSDUHQF\ �DQG
DFFRXQWDELOLW\ �

�

7R�UHLQIRUFH�%D\ SRUW•V�FRP P LWP HQW�WR�LQWHJULW\
DQG�VRXQG�JRYHUQDQFH��WKH�%RDUG�KDV�SXW�LQ
SODFH�D�UDQJH�RI�JRYHUQDQFH�SROLFLHV�DORQJ
Z LWK�D�&RGH�RI�%XVLQHVV�&RQGXFW�DQG�( WKLFV�
7KHVH�VHUYH�DV�WKH�FRUQHUVWRQH�RI�%D\ SRUW•V
FRQGXFW�IUDP HZ RUN��JXLGLQJ�HWKLFDO�EHKDYLRXU
DQG�UHVSRQVLEOH�EXVLQHVV�SUDFWLFHV�DFURVV�WKH
RUJDQL] DWLRQ�

: H�DUH�FRP P LWWHG�WR�FRQGXFWLQJ�RXU�EXVLQHVV
Z LWK�WKH�KLJKHVW�OHYHOV�RI�LQWHJULW\ ��IDLUQHVV�
DQG�SURIHVVLRQDOLVP ��7R�JXLGH�WKLV
FRP P LWP HQW��D�&RGH�RI�( WKLFV�DQG�%XVLQHVV
&RQGXFW�KDV�EHHQ�HVWDEOLVKHG��Z KLFK�DOO
GLUHFWRUV�DQG�HP SOR\ HHV�DUH�UHTXLUHG�WR
IROORZ �

7KH�RUJDQLVDWLRQ�HQIRUFHV�D�VWULFW�] HUR�
WROHUDQFH�VWDQFH�RQ�FRUUXSWLRQ��XQODZ IXO
EHKDYLRXU��DQG�XQHWKLFDO�SUDFWLFHV��: H�DOVR
HQJDJH�RQO\ �Z LWK�HP SOR\ HHV�DQG�SDUWQHUV�Z KR
GHP RQVWUDWH�WKH�VDP H�FRP P LWP HQW�WR�HWKLFDO
VWDQGDUGV�

7KH�&RGH�VHWV�RXW�WKH�YDOXHV�RI�LQWHJULW\ �
GLOLJHQFH��DQG�DFFRXQWDELOLW\ �WKDW�P XVW
XQGHUSLQ�DOO�HP SOR\ HH�DFWLRQV�DQG�GHFLVLRQV��,W
DOVR�VHUYHV�DV�D�SUDFWLFDO�JXLGH�WR�KHOS�SUHYHQW
P LVFRQGXFW�WKDW�P D\ �DULVH�IURP �ODFN
RI�DZ DUHQHVV��P LVLQWHUSUHWDWLRQ��RU
P LVXQGHUVWDQGLQJ�RI�REOLJDWLRQV�

&RGH�RI�( WKLFV�DQG�%XVLQHVV�&RQGXFW

&RQIOLFW�RI�,QWHUHVW�3ROLF\

� �

* RYHUQDQFH



&RP SOLDQFH

: H�P DLQWDLQ�D�VWULFW�FRP P LWP HQW�WR�IXOO�FRP SOLDQFH�Z LWK
DOO�DSSOLFDEOH�ODZ V��UHJXODWLRQV��DQG�VWDQGDUGV��&OHDU
SROLFLHV��SURFHGXUHV��DQG�UHVSRQVH�P HFKDQLVP V�DUH�LQ
SODFH�WR�HQVXUH�WKDW�DQ\ �FRP SOLDQFH� UHODWHG�FRQFHUQV
DUH�LGHQWLILHG�DQG�DGGUHVVHG�LQ�D�WLP HO\ �P DQQHU�

,Q�� � � � ��=HUR�FRP SOLDQFH�RU�UHJXODWRU\ �SHQDOWLHV
UHFRUGHG�P DLQWDLQLQJ�RXU�FOHDQ�UHFRUG�IURP �WKH
SUHYLRXV�\ HDUV�

2 XU�( QYLURQP HQWDO�0 DQDJHP HQW�6\ VWHP V��( 60 6��
DOLJQHG�Z LWK�,)&�3HUIRUP DQFH�6WDQGDUG�� ��UHIOHFWV�RXU
FRP P LWP HQW�WR�LQFOXVLRQ��HWKLFDO�WUDGH��WUDQVSDUHQF\ �
DFFRXQWDELOLW\ ��DQG�VXVWDLQDELOLW\ �DFURVV�DOO�P DUNHWV��7KH
IUDP HZ RUN�LV�EXLOW�RQ�QLQH�LQWHUUHODWHG�HOHP HQWV�WKDW
JXLGH�WKH�DVVHVVP HQW��FRQWURO��DQG�FRQWLQXRXV
LP SURYHP HQW�RI�RXU�HQYLURQP HQWDO�DQG�VRFLDO
SHUIRUP DQFH��%H\ RQG�FRP SOLDQFH��RXU�( 60 6�SURP RWHV
DZ DUHQHVV�DQG�HQFRXUDJHV�VWDNHKROGHUV�WR�DGRSW�P RUH
UHVSRQVLEOH�HQYLURQP HQWDO�DQG�VRFLDO�SUDFWLFHV��KHOSLQJ
WR�GULYH�SRVLWLYH�FKDQJH�DFURVV�RXU�YDOXH�FKDLQ�

: H�HQVXUH�DOO�SURMHFWV�DQG�DFWLYLWLHV�FRP SO\ �Z LWK
UHOHYDQW�OHJLVODWLRQ��H[ FOXVLRQ�OLVWV��,)&�3HUIRUP DQFH
6WDQGDUGV��DQG�: RUOG�%DQN�* URXS�JXLGHOLQHV��: H�DOVR
DGKHUH�WR�,QWHUQDWLRQDO�/DERXU�

&RP SOLDQFH�Z LWK�/ HJDO�DQG
5HJXODWRU\ �) UDP HZ RUNV

( QYLURQP HQWDO�&RP SOLDQFH

2 UJDQLVDWLRQ��,/ 2 ��FRQYHQWLRQV�DQG�XSKROG�KXP DQ�ULJKWV
DQG�FOLHQW�SURWHFWLRQ�SULQFLSOHV�DV�LQWHJUDO�DVSHFWV�RI�RXU
( 6* �FRP P LWP HQWV��: KLOH�RXU�RSHUDWLRQV�GR�QRW�JHQHUDWH�D
ODUJH�HQYLURQP HQWDO�IRRWSULQW��Z H�UHP DLQ�FRP P LWWHG�WR
UHGXFLQJ�RXU�FDUERQ�LP SDFW�WKURXJK�WDUJHWHG�LQLWLDWLYHV��

7KHVH�LQFOXGH�GLYHUVLI\ LQJ�RXU�HQHUJ\ �VRXUFHV�Z LWK
DOWHUQDWLYH�VROXWLRQV��VXFK�DV�WKH�LQVWDOODWLRQ�RI�VRODU�SRZ HU
LQ�VHOHFWHG�EUDQFKHV�

,Q�WKH�SUHYLRXV�\ HDU��Z H�DFKLHYHG�DQ�HQHUJ\ �HIILFLHQF\ �UDWH
RI�� � � �DQG�FRQWLQXHG�RXU�WUDQVLWLRQ�WR�HQYLURQP HQWDOO\
IULHQGO\ �SUDFWLFHV��LQFOXGLQJ�WKH�H[ FOXVLYH�XVH�RI�ORQJ� OLIH�/ ( '
OLJKWLQJ��7KHVH�P HDVXUHV�UHLQIRUFH�RXU�FRP P LWP HQW�WR
VXVWDLQDELOLW\ �DQG�UHVSRQVLEOH�UHVRXUFH�P DQDJHP HQW�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW

�2XU�EXVLQHVV� �



&RP SOLDQFH

$GKHUHQFH�WR�ODERXU�DQG�VRFLDO�OHJLVODWLRQ�LV
IXQGDP HQWDO�WR�VDIHJXDUGLQJ�KXP DQ�ULJKWV�
SURP RWLQJ�IDLU�HP SOR\ P HQW�SUDFWLFHV��DQG
IRVWHULQJ�LQFOXVLYH�Z RUNSODFHV��

: H�DUH�FRP P LWWHG�WR�SURYLGLQJ�VDIH�Z RUNLQJ
FRQGLWLRQV��HTXLWDEOH�UHP XQHUDWLRQ�DQG
EHQHILWV��DQG�D�Z RUNSODFH�IUHH�IURP
GLVFULP LQDWLRQ�DQG�KDUDVVP HQW��%\ �GRLQJ�VR�
Z H�FUHDWH�DQ�HQYLURQP HQW�Z KHUH�HP SOR\ HHV
IHHO�YDOXHG�DQG�UHVSHFWHG��Z KLFK�VWUHQJWKHQV
P RUDOH��HQKDQFHV�SURGXFWLYLW\ ��DQG�VXSSRUWV
RXU�UHSXWDWLRQ�DV�D�UHVSRQVLEOH�HP SOR\ HU�

6WURQJ�FRUSRUDWH�JRYHUQDQFH�VWUXFWXUHV�DUH�LQ�SODFH
WR�JXLGH�HWKLFDO�GHFLVLRQ� P DNLQJ��SUHYHQW�FRQIOLFWV
RI�LQWHUHVW��DQG�SURWHFW�WKH�ULJKWV�RI�VKDUHKROGHUV�
7KHVH�P HDVXUHV�KHOS�WR�EXLOG�LQYHVWRU�FRQILGHQFH�
DWWUDFW�VXVWDLQDEOH�FDSLWDO��DQG�VXSSRUW�ORQJ� WHUP
YDOXH�FUHDWLRQ�IRU�DOO�VWDNHKROGHUV�

&RP SOLDQFH�LV�LQWHJUDWHG�LQWR�RXU�EURDGHU
VXVWDLQDELOLW\ �DJHQGD��HQVXULQJ�WKDW�OHJDO�DQG
HWKLFDO�REOLJDWLRQV�FRQWULEXWH�WR�UHVSRQVLEOH
EXVLQHVV�SUDFWLFHV��%\ �FRQVLVWHQWO\ �XSKROGLQJ�WKHVH
VWDQGDUGV��Z H�P LQLP LVH�QHJDWLYH�LP SDFWV�RQ
VRFLHW\ �DQG�WKH�HQYLURQP HQW��Z KLOH�VWUHQJWKHQLQJ
VWDNHKROGHU�WUXVW��UHVLOLHQFH��DQG�ORQJ� WHUP
EXVLQHVV�VXFFHVV�

&RP SOLDQFH�Z LWK�/ DERXU�/ DZ V�DQG
5HJXODWLRQV

&RP P LWP HQW�WR�( WKLFDO�%XVLQHVV
&RQGXFW

7KH�%RDUG�DQG�( [ HFXWLYH�0 DQDJHP HQW�KROG
RYHUDOO�UHVSRQVLELOLW\ �IRU�SURYLGLQJ�HWKLFDO
OHDGHUVKLS�DQG�HQVXULQJ�WKDW�UREXVW�V\ VWHP V�DUH
LQ�SODFH�WR�SUHYHQW�ILQDQFLDO�FULP H��7KLV
UHVSRQVLELOLW\ �LQFOXGHV�VDIHJXDUGLQJ�WKH�EXVLQHVV
DJDLQVW�EULEHU\ ��FRUUXSWLRQ��DQG�RWKHU�UHJXODWRU\
ULVNV�
2 XU�FRP SOLDQFH�IUDP HZ RUN�LQFRUSRUDWHV
GHGLFDWHG�SURJUDP P HV�DLP HG�DW�SUHYHQWLQJ
ILQDQFLDO�P LVFRQGXFW��7KHVH�SURJUDP P HV�FRYHU
DQWL� EULEHU\ �DQG�FRUUXSWLRQ��$%&���DQWL� P RQH\
ODXQGHULQJ��$0 / ���FRXQWHU� WHUURULVW�ILQDQFLQJ��&7) ��
DQG�IUDXG�SUHYHQWLRQ�DQG�GHWHFWLRQ��7KH\ �DUH
GHVLJQHG��LP SOHP HQWHG��DQG�P RQLWRUHG�E\ �RXU
FRP SOLDQFH�WHDP ��Z KR�DOVR�SURYLGH�JXLGDQFH�
WUDLQLQJ��DQG�RYHUVLJKW�WR�HQVXUH�SROLFLHV�DUH
DSSOLHG�FRQVLVWHQWO\ �DFURVV�WKH�EXVLQHVV�

0 DQDJHP HQW�DW�DOO�OHYHOV�SOD\ V�DQ�DFWLYH�UROH�LQ
HQVXULQJ�WKDW�HP SOR\ HHV�XQGHUVWDQG�DQG�FRP SO\
Z LWK�WKHVH�SROLFLHV��5HJXODU�DQG�P DQGDWRU\
WUDLQLQJ�HTXLSV�VWDII�Z LWK�WKH�NQRZ OHGJH�WR
LGHQWLI\ �DQG�UHVSRQG�WR�ULVNV�DSSURSULDWHO\ ��$OO
HP SOR\ HHV�FDUU\ �D�SHUVRQDO�REOLJDWLRQ�WR�XSKROG
HWKLFDO�VWDQGDUGV��FRP SO\ �Z LWK�WKH�ODZ ��DQG�UHSRUW
DQ\ �FRQFHUQV�WKURXJK�WKH�DYDLODEOH�FKDQQHOV�
LQFOXGLQJ�DQ�LQGHSHQGHQW�DQG�FRQILGHQWLDO
Z KLVWOHEORZ LQJ�KRWOLQH��( P SOR\ HHV�DUH�DOVR�OHJDOO\
UHTXLUHG�WR�UHSRUW�VXVSLFLRXV�RU�XQXVXDO
WUDQVDFWLRQV�WR�WKH�DXWKRULWLHV�LQ�OLQH�Z LWK�ORFDO
UHJXODWRU\ �REOLJDWLRQV�

3ULQFLSOHV�DQG�) UDP HZ RUNV 7R�IXUWKHU�HP EHG�HWKLFDO�SUDFWLFHV��DOO
GHSDUWP HQWV�DUH�VXEMHFW�WR�LQWHUQDO�DXGLWV�DQG
ULVN�DVVHVVP HQWV�WKDW�H[ SOLFLWO\ �DGGUHVV
EXVLQHVV�HWKLFV��IUDXG�ULVNV��DQG�SRWHQWLDO
P LVFRQGXFW��( WKLFDO�FRQVLGHUDWLRQV�DUH
LQWHJUDWHG�LQWR�HYHU\ �DXGLW�DSSURDFK�
,Q�DGGLWLRQ��DQQXDO�FRP SOLDQFH�WUDLQLQJ�LV
FRP SXOVRU\ �IRU�DOO�HP SOR\ HHV��UHLQIRUFLQJ
DZ DUHQHVV�RI�RXU�DQWL� ILQDQFLDO�FULP H�SROLFLHV
DQG�HTXLSSLQJ�VWDII�Z LWK�WKH�VNLOOV�WR�GHWHFW�DQG
UHSRUW�SRWHQWLDO�P LVFRQGXFW�

2 XU�EXVLQHVV � �

� �



$QWL� ) LQDQFLDO�0 LVFRQGXFW�	 �( WKLFV

%D\ SRUW�LV�FRP P LWWHG�WR�SURWHFWLQJ�WKH
LQWHJULW\ �RI�WKH�ILQDQFLDO�V\ VWHP �E\
P DLQWDLQLQJ�D�FRP SUHKHQVLYH�SURJUDP P H�WR
SUHYHQW�P RQH\ �ODXQGHULQJ�DQG�WHUURULVW
ILQDQFLQJ��2 XU�$QWL� 0 RQH\ �/DXQGHULQJ��$0 / �
DQG�&RXQWHU� 7HUURULVW�)LQDQFLQJ��&7) �
IUDP HZ RUN�LV�GHVLJQHG�WR�P HHW�UHJXODWRU\
UHTXLUHP HQWV��LQGXVWU\ �VWDQGDUGV��DQG�EHVW
SUDFWLFH�JXLGHOLQHV�

$�FRUH�HOHP HQW�RI�WKLV�IUDP HZ RUN�LV
&XVWRP HU�' XH�' LOLJHQFH��&' ' ���Z KLFK
HQVXUHV�WKDW�Z H�NQRZ �RXU�FXVWRP HUV�DQG
XQGHUVWDQG�WKH�QDWXUH�RI�WKHLU�WUDQVDFWLRQV�
7KLV�SURFHVV�HQDEOHV�FRP SOLDQFH�Z LWK�DOO
UHOHYDQW�$0 / � &7) �OHJLVODWLRQ�DQG�VWUHQJWKHQV
VDIHJXDUGV�DJDLQVW�ILQDQFLDO�FULP H�

6XVSLFLRXV�RU�XQXVXDO�DFWLYLW\ �LV�P RQLWRUHG
DQG�SURP SWO\ �UHSRUWHG�WKURXJK�HVWDEOLVKHG
SURFHVVHV��HQVXULQJ�WKDW�UHJXODWRU\
REOLJDWLRQV�DUH�P HW��2 YHUVLJKW�LV�SURYLGHG�E\
D�GHGLFDWHG�&RP SOLDQFH�8 QLW��OHG�E\ �D
&RP SOLDQFH�0 DQDJHU�DQG�2 IILFHU��Z KR
UHYLHZ �DQG�HVFDODWH�FDVHV�RI�FRQFHUQ�DV
UHTXLUHG�

7R�HP EHG�YLJLODQFH�DFURVV�WKH�RUJDQLVDWLRQ�
UHJXODU�$0 / �WUDLQLQJ�LV�SURYLGHG�WR�DOO
HP SOR\ HHV��7KLV�WUDLQLQJ�LV�

$QWL� 0 RQH\ �/ DXQGHULQJ

$QWL� 0 RQH\ �/ DXQGHULQJ

2 XU�IUDXG�SROLF\ �RXWOLQHV�Z KDW�FRQVWLWXWHV
XQHWKLFDO�RU�IUDXGXOHQW�EHKDYLRXU��WKH
P HFKDQLVP V�DYDLODEOH�IRU�UHSRUWLQJ
FRQFHUQV��DQG�WKH�FRQVHTXHQFHV�RI�SURYHQ
P LVFRQGXFW�

( IIHFWLYH�IUDXG�P DQDJHP HQW�LV�FHQWUDO�WR
RXU�FRP P LWP HQW�WR�LQWHJULW\ ��WUDQVSDUHQF\ �
DQG�UHVSRQVLEOH�EXVLQHVV�SUDFWLFHV��,W�KHOSV
VDIHJXDUG�FXVWRP HUV��HP SOR\ HHV��DQG
LQYHVWRUV�IURP �ERWK�ILQDQFLDO�ORVV�DQG
UHSXWDWLRQDO�KDUP �

2 YHUVLJKW�LV�SURYLGHG�E\ �WKH�5LVN�DQG
&RP SOLDQFH�&RP P LWWHH��Z KLFK�UHFHLYHV
GHWDLOHG�UHSRUWV�RQ�LQFLGHQWV�WKDW�FDUU\
VLJQLILFDQW�UHSXWDWLRQDO�RU�ILQDQFLDO�LP SDFW�
HQVXULQJ�WKDW�DSSURSULDWH�FRUUHFWLYH�DFWLRQ
LV�WDNHQ�

) UDXG�,QFLGHQW�0 DQDJHP HQW

)UDXG�LQYHVWLJDWLRQV�DUH�FRQGXFWHG�LQ
DFFRUGDQFH�Z LWK�UHFRJQLVHG�EHVW�SUDFWLFHV�
DSSO\ LQJ�HVWDEOLVKHG�H[ DP LQDWLRQ
WHFKQLTXHV�DQG�HYLGHQFH� JDWKHULQJ
SURFHGXUHV��

P DQGDWRU\ �IRU�DOO�VWDII��2 QJRLQJ�WUDLQLQJ
DQG�DZ DUHQHVV�LQLWLDWLYHV�KHOS�VWDII�LGHQWLI\ �
P DQDJH��DQG�UHSRUW�VXVSLFLRXV�DFWLYLW\ �Z LWK
FRQILGHQFH�DQG�FRQVLVWHQF\ �

$OO�LQYHVWLJDWLRQV�DUH�JXLGHG�E\ �RXU
RUJDQLVDWLRQDO�YDOXHV�DQG�WKH�&RGH�RI
3URIHVVLRQDO�6WDQGDUGV�WR�HQVXUH
LQWHJULW\ ��IDLUQHVV��DQG�FRQVLVWHQF\ �
: KHUH�QHFHVVDU\ �DQG�DSSURSULDWH�
P DWWHUV�DUH�HVFDODWHG�IRU�OHJDO�DFWLRQ�WR
VDIHJXDUG�WKH�EXVLQHVV�DQG�XSKROG
DFFRXQWDELOLW\ �

0 DQGDWRU\ �WUDLQLQJ�DQG�DZ DUHQHVV
SURJUDP P HV�RQ�IUDXG�SUHYHQWLRQ�DQG
HWKLFDO�FRQGXFW�DUH�SURYLGHG�WR�DOO
HP SOR\ HHV��FRP SOHP HQWHG�E\ �UHJXODU
IUDXG�DOHUWV�WKDW�KLJKOLJKW�HP HUJLQJ
ULVNV�DQG�WUHQGV��,Q�� � � � ��WZ R�GHGLFDWHG
IUDXG� DZ DUHQHVV�WUDLQLQJV�Z HUH
GHOLYHUHG��DFKLHYLQJ�FRP SOHWLRQ�UDWHV�RI
� � � �DQG�� � � �UHVSHFWLYHO\ �

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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�

�

* ULHYDQFH�0 HFKDQLVP V

%D\ SRUW�KDV�HVWDEOLVKHG�FOHDU�V\ VWHP V�WR
HQVXUH�WKDW�FXVWRP HU�JULHYDQFHV�DUH
P DQDJHG�IDLUO\ ��FRQVLVWHQWO\ ��DQG
HIILFLHQWO\ ��2 XU�FXVWRP HU� IRFXVHG�SROLFLHV
RXWOLQH�WKH�DYDLODEOH�FRP SODLQW�FKDQQHOV�
Z KLFK�LQFOXGH�

$�WROO� IUHH�FDOO�FHQWUH�OLQH��� � � � �
$�GHGLFDWHG�HP DLO�DGGUHVV�
TXHULHV# ED\ SRUW�FR�] P
,Q� SHUVRQ�HQJDJHP HQW�DW�DQ\ �RI�RXU
EUDQFKHV�RU�RIILFHV

&RQWDFW�LQIRUP DWLRQ�LV�LQFOXGHG�LQ�DOO
P DUNHWLQJ�P DWHULDO��HQVXULQJ�DFFHVVLELOLW\
DQG�YLVLELOLW\ ��2 XU�FXVWRP HU�VHUYLFH�WHDP V
DUH�WUDLQHG�DQG�H[ SHULHQFHG�LQ�KDQGOLQJ
FRP SODLQWV��Z LWK�D�VWURQJ�IRFXV�RQ
UHVROYLQJ�LVVXHV�DP LFDEO\ �DQG�LQ�D�WLP HO\
P DQQHU�

7R�VWUHQJWKHQ�DFFRXQWDELOLW\ ��Z H�RSHUDWH
DQ�LQGHSHQGHQW�Z KLVWOHEORZ LQJ�FKDQQHO�
1 DYH[ �( WKLFV3RLQW��P DQDJHG�E\ �D�WKLUG
SDUW\ ��7KLV�VHUYLFH�LV�DFFHVVLEOH�� � � � �YLD
Z HE�DQG�WHOHSKRQH��DOORZ LQJ�HP SOR\ HHV�
VXSSOLHUV��DQG�RWKHU�VWDNHKROGHUV�WR�UHSRUW
FRQFHUQV�FRQILGHQWLDOO\ �DQG��LI�WKH\ �FKRRVH�
DQRQ\ P RXVO\ �

$OO�UHSRUWV�VXEP LWWHG�WKURXJK�( WKLFV3RLQW
DUH�LP P HGLDWHO\ �UHIHUUHG�WR�WKH�,QWHUQDO
$XGLW�IRU�LQYHVWLJDWLRQ�XQGHU�HVWDEOLVKHG
SURWRFROV��: KLVWOH�EORZ HUV�DUH�IXOO\
SURWHFWHG�DJDLQVW�UHWDOLDWLRQ��2 YHUVLJKW�RI
WKH�SURFHVV�UHVWV�Z LWK�WKH�%RDUG��WKURXJK
WKH�$XGLW��5LVN�DQG�&RP SOLDQFH�&RP P LWWHH�
Z KLFK�UHYLHZ V�D�FRQVROLGDWHG�UHSRUW�RI
FDVHV�RQ�D�TXDUWHUO\ �EDVLV�

2 QH�HWKLFV�FDVH�Z DV�UHSRUWHG�LQYROYLQJ
DOOHJDWLRQV�RI�QHSRWLVP ��IDYRULWLVP ��DQG
XQSURIHVVLRQDO�FRQGXFW��7KH�FDVH�Z DV
LQYHVWLJDWHG��IRXQGHG��DQG�VXEVHTXHQWO\
FORVHG�IROORZ LQJ�DSSURSULDWH�LQWHUQDO
GLVFLSOLQDU\ �SURFHGXUHV��7R�SUHYHQW
UHFXUUHQFH��WKH�EXVLQHVV�VWUHQJWKHQHG�

: H�IRVWHU�D�Z RUNSODFH�FXOWXUH�Z KHUH
HP SOR\ HHV�IHHO�FRP IRUWDEOH�UDLVLQJ
FRQFHUQV�UHJDUGLQJ�SRWHQWLDO�SROLF\
EUHDFKHV�RU�VWDQGDUGV�YLRODWLRQV��)RUP DO
JULHYDQFH�SURFHGXUHV�DUH�LQ�SODFH�WR
SURWHFW�HP SOR\ HH�ULJKWV�DQG�HQVXUH�WKDW
P DWWHUV�DUH�DGGUHVVHG�SURP SWO\ ��IDLUO\ ��DQG
HIIHFWLYHO\ �

DZ DUHQHVV�RI�WKH�&RGH�RI�&RQGXFW��UHLQIRUFHG
P HULW� EDVHG�UHFUXLWP HQW�DQG�SURP RWLRQ
SUDFWLFHV��HQKDQFHG�P DQDJHULDO�DFFRXQWDELOLW\
DQG�LQWHUQDO�DZ DUHQHVV�RQ�' HFODUDWLRQ�RI
,QWHUHVW�DQG�5HODWLRQV�SURFHGXUHV�

� �

� ��2 XU�EXVLQHVV



5LVN�0 DQDJHP HQW

: H�DSSO\ �UREXVW�ULVN�P DQDJHP HQW�V\ VWHP V�DQG
SURFHVVHV�WR�LGHQWLI\ ��DVVHVV��DQG�P DQDJH�ULVNV
LQ�OLQH�Z LWK�UHJXODWRU\ �UHTXLUHP HQWV�DQG�LQGXVWU\
VWDQGDUGV��2 XU�IUDP HZ RUNV�DUH�GHVLJQHG�WR
P LWLJDWH�ERWK�VRFLDO�DQG�ILQDQFLDO�ULVNV�OLQNHG�WR
OHQGLQJ�DFWLYLWLHV��

7KLV�LQFOXGHV�UHVSRQVLEOH�DVVHVVP HQW�RI
ERUURZ HU�FUHGLWZ RUWKLQHVV�WR�KHOS�SUHYHQW�RYHU�
LQGHEWHGQHVV��DV�Z HOO�DV�LQLWLDWLYHV��WKDW�SURP RWH
ILQDQFLDO�OLWHUDF\ �DP RQJ�FXVWRP HUV�

2 XU�FRP SUHKHQVLYH�ULVN�P DQDJHP HQW
IUDP HZ RUN�GHILQHV�FOHDU�OHYHOV�RI�ULVN�DSSHWLWH
DQG�WROHUDQFH��5LVN�DSSHWLWH�UHSUHVHQWV�WKH
GHJUHH�RI�ULVN�WKH�EXVLQHVV�LV�SUHSDUHG�WR
DFFHSW�LQ�SXUVXLW�RI�LWV�REMHFWLYHV��Z KLOH�ULVN
WROHUDQFH�VHWV�WKH�P D[ LP XP �OHYHO�RI�ULVN�WKH
EXVLQHVV�FDQ�DEVRUE�Z LWKRXW�MHRSDUGLVLQJ�LWV
VWUDWHJLF�JRDOV�

0 DUNHW�ULVN 6WUDWHJLF�ULVN 2 SHUDWLRQDO
5LVN

&UHGLW�ULVN ) LQDQFLDO�ULVN ,QVXUDQFH�ULVN

�

5LVN�P DQDJHP HQW�DSSURDFK
�$�FRP SUHKHQVLYH�DQG�VWUXFWXUHG�DSSURDFK�WR�ULVN�P DQDJHP HQW�DQG�FRQWURO

m
m
m
m�

0 DQDJHP HQW�7HDP V
�

2 YHUVLJKW
�

) XQFWLRQV
�

&RP P LWWHH
2 YHUVLJKW �,QWHUQDO�$XGLW�WHDP

5LVN�WHDP �
6SHFLDOLVW�WHDP V��,7�
)LQDQFH��&UHGLW�
2SHUDWLRQV

0 DQDJHP HQW�ULVN�FRP P LWWHHV
%RDUG�FUHGLW�FRP P LWWHHV
%RDUG�ULVN�DQG�FRP SOLDQFH
FRP P LWWHHV

$XGLW�	 �)LQDQFH
&RP P LWWHH
$VVHWV�	 �/LDELOLWLHV
&RP P LWWHH
5HP XQHUDWLRQ�FRP P LWWHH�

$VVXUDQFH�)XQFWLRQV
5LVN�0 DQDJHP HQW
,QWHUQDO�$XGLW�DQG
)LQDQFH
&RP SOLDQFH
&UHGLW

2 XU�FRP SUHKHQVLYH�ULVN�P DQDJHP HQW
IUDP HZ RUN�GHILQHV�FOHDU�OHYHOV�RI�ULVN�DSSHWLWH
DQG�WROHUDQFH��5LVN�DSSHWLWH�UHSUHVHQWV�WKH
GHJUHH�RI�ULVN�WKH�EXVLQHVV�LV�SUHSDUHG�WR
DFFHSW�LQ�SXUVXLW�RI�LWV�REMHFWLYHV��Z KLOH�ULVN
WROHUDQFH�VHWV�WKH�P D[ LP XP �OHYHO�RI�ULVN�WKH
EXVLQHVV�FDQ�DEVRUE�Z LWKRXW�MHRSDUGLVLQJ�LWV
VWUDWHJLF�JRDOV�

' HGLFDWHG�UHVRXUFHV�DUH�DOORFDWHG�WR�HQVXUH
WKDW�ULVNV�DUH�FRQVLVWHQWO\ �LGHQWLILHG��DVVHVVHG�
P DQDJHG��DQG�P RQLWRUHG��0 LWLJDWLRQ�P HDVXUHV
DQG�FRQWUROV�DUH�DOLJQHG�WR�UHIOHFW�WKH
DSSURYHG�ULVN�DSSHWLWH�DFURVV�DOO�EXVLQHVV
DUHDV�

5LVN�P DQDJHP HQW�LV�HP EHGGHG�DW�HYHU\ �OHYHO�RI
WKH�RUJDQLVDWLRQ��IURP �VWUDWHJLF�GHFLVLRQ� P DNLQJ
WR�GD\ � WR� GD\ �RSHUDWLRQV��8 OWLP DWH�DFFRXQWDELOLW\
UHVWV�Z LWK�WKH�%RDUG�RI�' LUHFWRUV��VXSSRUWHG�E\ �WKH
$XGLW��)LQDQFH��DQG�5LVN�DQG�&RP SOLDQFH
&RP P LWWHHV��7KHVH�FRP P LWWHHV�P HHW�TXDUWHUO\ �WR
UHYLHZ �P DWHULDO�ULVNV�DQG�DJUHH�RQ�DFWLRQ�SODQV
WKDW�P DLQWDLQ�DOLJQP HQW�Z LWK�WKH�FRP SDQ\ •V�ULVN
DSSHWLWH�

2 XU�DSSURDFK�FRYHUV�D�Z LGH�VSHFWUXP �RI�ULVNV�
LQFOXGLQJ�VWUDWHJLF��RSHUDWLRQDO��ILQDQFLDO��P DUNHW�
OLTXLGLW\ ��FUHGLW��DQG�LQVXUDQFH�ULVNV��7KLV
LQWHJUDWHG�JRYHUQDQFH�VWUXFWXUH�HQVXUHV�GLYHUVH
LQSXW�DQG�RYHUVLJKW��VWUHQJWKHQLQJ�WKH�UHVLOLHQFH
DQG�VXVWDLQDELOLW\ �RI�RXU�EXVLQHVV�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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� �2 XU�EXVLQHVV

5LVN�0 DQDJHP HQW

2 QJRLQJ�
UHSRUWLQJ

* ULHYDQFH�
P HFKDQLVP V

0 RQLWRULQJ�
UHYLHZ �DQG
FRQWLQXRXV�

LP SURYHP HQW

6WDNHKROGHU�
HQJDJHP HQW

3ROLF\

( P HUJHQF\
SUHSDUHGQHVV
DQG�UHVSRQVH

,GHQWLILFDWLRQ
RI�ULVNV�DQG�

LP SDFWV

2 UJDQLVDWLRQDO
FDSDFLW\ �DQG�
FRP SHWHQF\

0 DQDJHP HQW�
SURJUDP P HV

( 60 6

( QYLURQP HQWDO�DQG�VRFLDO�ULVNV�DUH�LGHQWLILHG�DQG
DVVHVVHG�DW�OHDVW�TXDUWHUO\ ��RU�P RUH�IUHTXHQWO\ �LQ
UHVSRQVH�WR�UHJXODWRU\ �FKDQJHV�RU�HP HUJLQJ�ULVNV�
( 6* �ULVN�DSSHWLWH�P HWULFV��DOLJQHG�WR�WKH�8 1 �* OREDO
&RP SDFW�SULQFLSOHV��DUH�WUDFNHG�DQG�UHSRUWHG
P RQWKO\ �

: KHQ�DVVHVVLQJ�( 	 6�ULVNV�DQG�LP SDFWV��WKH�IROORZ LQJ
LVVXHV�DUH�FRQVLGHUHG�

( QYLURQP HQWDO��SROLF\ �DQG�SURFHGXUHV��HIILFLHQW
XVH�RI�HQHUJ\ ��DQG�RWKHU�UHVRXUFHV�
6RFLDO��UHVSRQVLEOH�OHDGHUVKLS�DQG�DFFRXQWDELOLW\ �
ODERXU�DQG�KXP DQ�ULJKWV��RFFXSDWLRQDO�KHDOWK�DQG
VDIHW\ ��FRQVXP HU�SURWHFWLRQ��DQG�HWKLFDO�SUDFWLFHV�

( QYLURQP HQWDO�DQG�VRFLDO��( 	 6��FRQVLGHUDWLRQV�DUH
HP EHGGHG�LQWR�RXU�ORDQ�DSSUDLVDO�SURFHVV��$V�SDUW�RI
WKH�DVVHVVP HQW��DSSOLFDQWV�DUH�UHTXLUHG�WR�GHFODUH
WKH�LQWHQGHG�SXUSRVH�RI�WKH�ORDQ��7KH�+DUP RQLVHG
( XURSHDQ�' HYHORSP HQW�)LQDQFH�,QVWLWXWLRQV��( ' ) ,�
( [ FOXVLRQ�/LVW�VHUYHV�DV�D�NH\ �JXLGHOLQH�LQ�WKLV�SURFHVV�
SDUWLFXODUO\ �IRU�FR� ILQDQFHG�SURMHFWV�

$Q\ �DSSOLFDWLRQ�OLQNHG�WR�H[ FOXGHG�DFWLYLWLHV��VXFK�DV
IRUFHG�RU�FKLOG�ODERXU��JDP EOLQJ��RU�RLO�H[ SORUDWLRQ
DQG�SURGXFWLRQ�LV�DXWRP DWLFDOO\ �GHFOLQHG�WR�HQVXUH
DOLJQP HQW�Z LWK�RXU�H[ FOXVLRQ�FULWHULD�DQG�UHVSRQVLEOH
OHQGLQJ�FRP P LWP HQWV�

� � � �



�

�

�

( 	 6�7UDLQLQJ�DQG�$Z DUHQHVV
: H�LQYHVW�LQ�UHJXODU�WUDLQLQJ�SURJUDP P HV�IRU
HP SOR\ HHV�WR�GHHSHQ�WKHLU�XQGHUVWDQGLQJ�RI�( 6*
LVVXHV�DQG�VWUHQJWKHQ�WKHLU�UROH�LQ�GHOLYHULQJ�RQ�RXU
HQYLURQP HQWDO�DQG�VRFLDO�REMHFWLYHV��: KLOH�RXU�LQKHUHQW
HQYLURQP HQWDO�IRRWSULQW�LV�UHODWLYHO\ �ORZ ��Z H�FRQWLQXH�WR
WUDFN�DQG�UHSRUW�RQ�HIIRUWV�WR�UHGXFH�HQHUJ\
FRQVXP SWLRQ��Z DWHU�XVH��DQG�JUHHQKRXVH�JDV
HP LVVLRQV�

2 Q�WKH�VRFLDO�IURQW��RXU�KXP DQ�FDSLWDO�VWUDWHJLHV�IRFXV
RQ�KXP DQ�ULJKWV��HP SOR\ HH�DQG�FXVWRP HU�Z HOIDUH�
FRP P XQLW\ �HQJDJHP HQW��GDWD�VHFXULW\ ��DQG�HWKLFDO
VDOHV�SUDFWLFHV��* RYHUQDQFH�WUDLQLQJ�FRYHUV�DUHDV�VXFK
DV�HWKLFV��DQWL� EULEHU\ ��DQG�DQWL� FRUUXSWLRQ��UHLQIRUFLQJ
RXU�FXOWXUH�RI�DFFRXQWDELOLW\ �

,Q�� � � � ��Z H�FRQWLQXHG�Z LWK�RXU�&RQVXP HU�3URWHFWLRQ
7UDLQLQJ�WR�UHLQIRUFH�HWKLFDO�FRQGXFW�DQG�UHVSRQVLEOH
OHQGLQJ�DFURVV�WKH�EXVLQHVV��7KH�SURJUDP P H�HTXLSV
HP SOR\ HHV�Z LWK�NQRZ OHGJH�RQ�IDLU�WUHDWP HQW�
WUDQVSDUHQW�FRP P XQLFDWLRQ��DQG�SUHYHQWLQJ�FXVWRP HU
RYHU� LQGHEWHGQHVV��,W�DOVR�EXLOGV�DZ DUHQHVV�RI�KDUP IXO
SUDFWLFHV�DQG�DOLJQV�VWDII�EHKDYLRXU�Z LWK�JOREDO
FRQVXP HU�SURWHFWLRQ�VWDQGDUGV�

%\ �FRP SOHWLQJ�WKLV�WUDLQLQJ��HP SOR\ HHV�DUH�HP SRZ HUHG
WR�XSKROG�IDLUQHVV��LQWHJULW\ ��DQG�UHVSHFW�LQ�HYHU\ �FOLHQW
LQWHUDFWLRQ��KHOSLQJ�%D\ SRUW�VWUHQJWKHQ�FXVWRP HU�WUXVW�
HQVXUH�FRP SOLDQFH��DQG�SURP RWH�UHVSRQVLEOH�ILQDQFLDO
LQFOXVLRQ�LQ�=DP ELD�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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3ULQFLSOHV�DQG�)UDP HZ RUNV

�

7D[ �* RYHUQDQFH
%D\ SRUW�LV�FRP P LWWHG�WR�IXOO
FRP SOLDQFH�Z LWK�DOO�DSSOLFDEOH�WD[
ODZ V�DQG�UHJXODWLRQV��HQVXULQJ
WUDQVSDUHQW�UHSRUWLQJ�WR�WD[
DXWKRULWLHV�LQ�OLQH�Z LWK�VWDWXWRU\
REOLJDWLRQV�

8 OWLP DWH�UHVSRQVLELOLW\ �IRU�WD[
P DWWHUV�UHVWV�Z LWK�WKH�%RDUG�RI
' LUHFWRUV��Z KLFK�RYHUVHHV�LQFRP H
DQG�WD[ �UHSRUWLQJ��P DQDJHV�WD[ �
UHODWHG�ULVNV��DQG�HVWDEOLVKHV
SROLFLHV�JRYHUQLQJ�RXU�DSSURDFK�WR
WD[ DWLRQ��7KLV�RYHUVLJKW
UHVSRQVLELOLW\ �LV�GHOHJDWHG�WR�WKH
$XGLW�DQG�)LQDQFH�&RP P LWWHH�
Z KLFK�DSSURYHV�WKH�FRP SDQ\ •V�WD[
VWUDWHJ\ �DQG�HQVXUHV�LW�DOLJQV�Z LWK
EURDGHU�JRYHUQDQFH�REMHFWLYHV�

7KH�&KLHI�)LQDQFLDO�2 IILFHU�RYHUVHHV
WKH�H[ HFXWLRQ�RI�GLUHFWLYHV�IURP �WKH
%RDUG��%D\ SRUW•V�WD[ �JRYHUQDQFH
IUDP HZ RUN�VHWV�RXW�FOHDU
UHVSRQVLELOLWLHV�IRU�WKH�7D[ �IXQFWLRQ�
DORQJVLGH�GHVLJQDWHG�EXVLQHVV�DQG
VXSSRUW�XQLWV��WR�HQVXUH�FRP SOLDQFH
Z LWK�FRUSRUDWH�JRYHUQDQFH
UHTXLUHP HQWV�DQG�WKH�HIIHFWLYH
P DQDJHP HQW�RI�WD[ � UHODWHG�ULVNV��

%D\ SRUW•V�WD[ �JRYHUQDQFH�SROLFLHV
DQG�VWDQGDUGV�DUH�ULJRURXVO\
UHYLHZ HG�DQG�DSSURYHG�E\ �WKH
%RDUG�RI�' LUHFWRUV��7KHVH�SROLFLHV
HQFRP SDVV�DOO�NH\ �DUHDV�RI�WD[ �ULVN�
LQFOXGLQJ�FRUSRUDWH�WD[ ��Z LWKKROGLQJ
WD[ ��WUDQVIHU�SULFLQJ��DQG�HP SOR\ HH
UHP XQHUDWLRQ� UHODWHG�WD[ HV��7R
HQVXUH�RQJRLQJ�UHOHYDQFH�DQG
FRP SOLDQFH��WKH�SROLFLHV�DUH
UHYLHZ HG�DQG�XSGDWHG�DW�OHDVW�HYHU\
WKUHH�\ HDUV��UHIOHFWLQJ�FKDQJHV�LQ
WD[ �OHJLVODWLRQ�DQG�DOLJQP HQW�Z LWK
WKH�RUJDQLVDWLRQ•V�VWUDWHJLF
REMHFWLYHV�

2 XU�WD[ �ULVN�P DQDJHP HQW�SROLFLHV
HVWDEOLVK�FOHDU�SURFHGXUHV�IRU�ERWK
URXWLQH�DQG�QRQ� URXWLQH
WUDQVDFWLRQV��7KHVH�SURFHGXUHV
HQVXUH�WKDW�WD[ �FRP SOLDQFH�LV
FRQWLQXRXVO\ �P RQLWRUHG�DQG
HP EHGGHG�LQWR�RXU�GDLO\ �RSHUDWLRQV��

%D\ SRUW�LV�FRP P LWWHG�WR�RSWLP LVLQJ
WD[ �HIILFLHQF\ �Z KLOH�UHP DLQLQJ�IXOO\
FRP SOLDQW�Z LWK�DSSOLFDEOH�ODZ V�DQG
UHJXODWLRQV��2 XU�DSSURDFK�LV�JXLGHG
E\ �WKH�IROORZ LQJ�SULQFLSOHV�

&RP SOLDQFH��)XOILO�DOO�WD[ �REOLJDWLRQV
DQG�HQVXUH�DGKHUHQFH�WR�UHOHYDQW�ODZ V
DQG�UHJXODWLRQV�
7D[ �3ODQQLQJ��8 QGHUWDNH�RQO\
WUDQVDFWLRQV�Z LWK�JHQXLQH�FRP P HUFLDO
DQG�HFRQRP LF�VXEVWDQFH��DYRLGLQJ
WKRVH�WKDW�FRXOG�SRVH�P DWHULDO
UHSXWDWLRQDO�ULVN�
/ RQJ� 7HUP �3HUVSHFWLYH��$OLJQ�WD[
SODQQLQJ�Z LWK�ORQJ� WHUP �REMHFWLYHV�
DQWLFLSDWLQJ�UHJXODWRU\ �FKDQJHV�DQG
EURDGHU�ILQDQFLDO�LP SOLFDWLRQV�
5LVN�0 DQDJHP HQW��,GHQWLI\ ��DVVHVV�
DQG�P LWLJDWH�WD[ �ULVNV�E\
XQGHUVWDQGLQJ�SRWHQWLDO�FRQVHTXHQFHV
DQG�DSSO\ LQJ�DSSURSULDWH�FRQWUROV�
&RQVLVWHQF\ ��0 DLQWDLQ�DFFXUDF\ �DQG
FRQVLVWHQF\ �LQ�WD[ �UHSRUWLQJ�DQG
SUDFWLFHV�WR�EXLOG�WUXVW�Z LWK�WD[
DXWKRULWLHV�
' RFXP HQWDWLRQ��( QVXUH�WKRURXJK
GRFXP HQWDWLRQ�RI�ILQDQFLDO
WUDQVDFWLRQV��GHFLVLRQV��DQG�WD[
SODQQLQJ�VWUDWHJLHV�WR�GHP RQVWUDWH
FRP SOLDQFH�
)OH[ LELOLW\ ��$GDSW�WD[ �VWUDWHJLHV�WR
HYROYLQJ�UHJXODWLRQV�DQG�FKDQJLQJ
HFRQRP LF�FRQGLWLRQV�
( WKLFDO�6WDQGDUGV��&RP P LW�WR
UHVSRQVLEOH�DQG�HWKLFDO�WD[ �SODQQLQJ�
DYRLGLQJ�DJJUHVVLYH�RU�DEXVLYH
SUDFWLFHV��DQG�VDIHJXDUGLQJ
VWDNHKROGHU�WUXVW�

7D[ �&RQWULEXWLRQ
+LJKOLJKWV

%D\ SRUW�DFWLYHO\ �FRQWULEXWHV�WR
SXEOLF�ILQDQFHV�WKURXJK�WKH
SD\ P HQW�RI�FRUSRUDWH�DQG�LQGLUHFW
WD[ HV��LQFOXGLQJ�9$7��DV�Z HOO�DV�E\
FROOHFWLQJ�DQG�UHP LWWLQJ�HP SOR\ HH
DQG�Z LWKKROGLQJ�WD[ HV�RQ�EHKDOI�RI
UHYHQXH�DXWKRULWLHV�

� �

� �2 XU�EXVLQHVV
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3URFXUHP HQW�3ROLF\

6XSSOLHU�' XH�' LOLJHQFH�

6XSSO\ �&KDLQ�0 DQDJHP HQW�

=0 : �� � �� � � �� � � �� �

=0 : �� � �� � � �� � � �� �

2 XU�SURFXUHP HQW�SROLF\ �HVWDEOLVKHV
P DQGDWRU\ �UHTXLUHP HQWV�WR�HQVXUH
UHVSRQVLEOH�VRXUFLQJ�DQG�XSKROG
HWKLFDO�VWDQGDUGV�LQ�DOO�VXSSOLHU
HQJDJHP HQWV��7KH�SROLF\ �VWUHQJWKHQV
LQWHUQDO�FRQWUROV��HQKDQFHV
SURFXUHP HQW�SUDFWLFHV��DQG�HQVXUHV
WKDW�JRRGV�DQG�VHUYLFHV�DUH�SURFXUHG
LQ�D�P DQQHU�WKDW�

$FKLHYHV�EHVW�YDOXH�IRU�P RQH\
WKURXJK�HWKLFDO�UHODWLRQVKLSV�Z LWK
UHOLDEOH��UHSXWDEOH��DQG�FRVW�
HIIHFWLYH�VXSSOLHUV�
0 LQLP LVHV�SURFXUHP HQW� UHODWHG
ULVNV�DQG�VDIHJXDUGV�%D\ SRUW•V
LQWHUHVWV�
3URP RWHV�IDLUQHVV��WUDQVSDUHQF\ �
FRP SHWLWLRQ��DQG�FRVW�HIILFLHQF\ �
$OLJQV�Z LWK�DSSOLFDEOH�OHJLVODWLRQ
DQG�%D\ SRUW•V�VWDQGDUGV�IRU�WKH
HTXLWDEOH�WUHDWP HQW�RI�VXSSOLHUV�

7KLV�SURFHVV�H[ WHQGV�WR�WKH
EHQHILFLDO�RZ QHUV�RI�VROH
SURSULHWRUVKLSV�DQG�SDUWQHUVKLSV�WR
HQVXUH�LQWHJULW\ �DFURVV�RXU�VXSSO\
EDVH�

6XSSOLHU�6HOHFWLRQ
6XSSOLHU�VHOHFWLRQ�DQG�DSSURYDO
SURFHVVHV�DUH�JRYHUQHG�E\ �WKH
SURFXUHP HQW�SROLF\ ��Z KLFK
LQFRUSRUDWHV�FOHDU�DSSURYDO�OHYHOV
DQG�VHJUHJDWLRQ�RI�GXWLHV��6XSSOLHUV
DUH�HYDOXDWHG�DJDLQVW�GHILQHG
FULWHULD��LQFOXGLQJ�TXDOLW\ ��SULFLQJ�
VHUYLFH�GHOLYHU\ �VWDQGDUGV��DQG�RWKHU
FRP P HUFLDO�DQG�WHFKQLFDO
UHTXLUHP HQWV�

2 XU�VHOHFWLRQ�DSSURDFK�LV�DOLJQHG
Z LWK�WKH�DSSURYHG�( 6* �SROLF\ �
DSSOLFDEOH�HQYLURQP HQWDO�DQG�VRFLDO
UHJXODWLRQV��DQG�UHOHYDQW�=DP ELDQ
OHJLVODWLRQ��,Q�DGGLWLRQ��VXSSOLHUV�DUH
VFUHHQHG�DJDLQVW�RXU�H[ FOXVLRQ�OLVW�
HQVXULQJ�WKDW�%D\ SRUW�GRHV�QRW
HQJDJH�Z LWK�EXVLQHVVHV�LQYROYHG�LQ
SURKLELWHG�DFWLYLWLHV��7KLV�UHLQIRUFHV
RXU�FRP P LWP HQW�WR�UHVSRQVLEOH
VRXUFLQJ�DQG�VXVWDLQDELOLW\
WKURXJKRXW�RXU�VXSSO\ �FKDLQ�

8 6' �� �� � � �� � �

8 6' �� �� � � �� � �
&RP SUHKHQVLYH�GXH�GLOLJHQFH�LV
FRQGXFWHG�RQ�DOO�SRWHQWLDO�WKLUG�SDUWLHV�WR
LGHQWLI\ �DQ\ �VDQFWLRQHG�RU�SROLWLFDOO\
H[ SRVHG�LQGLYLGXDOV�SULRU�WR�HQWHULQJ�LQWR
EXVLQHVV�UHODWLRQVKLSV��

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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&\ EHUVHFXULW\ �DQG�' DWD�3ULYDF\

&\ EHUVHFXULW\ �)XQGDP HQWDOV

,QIRUP DWLRQ�6HFXULW\ �	 �' DWD�3ULYDF\

2 XU�F\ EHUVHFXULW\ �SROLFLHV�DQG�IUDP HZ RUNV�DOLJQ�Z LWK
LQWHUQDWLRQDO�EHVW�SUDFWLFHV��LQFOXGLQJ�1 ,67�DQG�,62 �� � � � � ��

: H�DUH�JXLGHG�E\ �WKUHH�FRUH�SULQFLSOHV�
&RQILGHQWLDOLW\ �v�HQVXULQJ�LQIRUP DWLRQ�LV�DFFHVVHG�RQO\ �E\
DXWKRULVHG�LQGLYLGXDOV�
,QWHJULW\ �v�SUHVHUYLQJ�GDWD�DFFXUDF\ �DQG�WKH�UHOLDELOLW\ �RI
SURFHVVLQJ�P HWKRGV�
$YDLODELOLW\ �v�HQVXULQJ�LQIRUP DWLRQ�LV�DFFHVVLEOH�WR
DXWKRULVHG�XVHUV�Z KHQ�QHHGHG�

&\ EHUVHFXULW\ �6\ VWHP �(OHP HQWV
2 XU�V\ VWHP �LV�EXLOW�DURXQG�IRXU�NH\ �HOHP HQWV�
� ���' HWHFWLRQ�v�OHYHUDJLQJ�DGYDQFHG�WRROV�DQG�WHFKQRORJLHV�WR
LGHQWLI\ �WKUHDWV�HDUO\ �
� ��3URWHFWLRQ�v�LP SOHP HQWLQJ�VWURQJ�SUHYHQWLYH�P HDVXUHV
DJDLQVW�XQDXWKRULVHG�DFFHVV�
� ��5HVSRQVH�v�SURP SWO\ �DGGUHVVLQJ�DQG�P LWLJDWLQJ�VHFXULW\
LQFLGHQWV�
� ��5HFRYHU\ �v�HQVXULQJ�VZ LIW�UHVWRUDWLRQ�RI�QRUP DO�RSHUDWLRQV
DIWHU�D�F\ EHU�HYHQW�

: H�FRQWLQXH�WR�XSKROG�IRUP DO�LQFLGHQW�UHVSRQVH�SURFHGXUHV
DQG�FRQGXFW�TXDUWHUO\ �F\ EHUVHFXULW\ �DZ DUHQHVV�SURJUDP P HV
WR�HQKDQFH�VWDII�YLJLODQFH�DQG�RUJDQLVDWLRQDO�UHVLOLHQFH��,Q
� � � � ��VWDII�DFKLHYHG�D�� � � ��FRP SOHWLRQ�UDWH�LQ�&\ EHUVHFXULW\
)XQGDP HQWDOV�WUDLQLQJ�DQG�D�� � � �FRP SOHWLRQ�UDWH�LQ�0 DOZ DUH
	 �6RFLDO�( QJLQHHULQJ�WUDLQLQJ��7KHVH�VHVVLRQV�HQKDQFHG
HP SOR\ HHV•�DELOLW\ �WR�LGHQWLI\ �DQG�UHVSRQG�WR�WKUHDWV��UHGXFHG
RUJDQLVDWLRQDO�H[ SRVXUH�WR�F\ EHU�ULVNV��VWUHQJWKHQHG
FRP SOLDQFH�Z LWK�EHVW�SUDFWLFHV��DQG�IRVWHUHG�D�FXOWXUH�RI
VKDUHG�UHVSRQVLELOLW\ �IRU�LQIRUP DWLRQ�VHFXULW\ �

' DWD�3ULYDF\
,Q�DQ�LQFUHDVLQJO\ �GLJLWDO�Z RUOG��RXU�UHSXWDWLRQ
GHSHQGV�RQ�VDIHJXDUGLQJ�FXVWRP HU
LQIRUP DWLRQ�Z LWK�WKH�KLJKHVW�OHYHO�RI�VHFXULW\ �
2 XU�GDWD�SULYDF\ �SUDFWLFHV�QRW�RQO\ �P HHW�EXW
H[ FHHG�FXVWRP HU�H[ SHFWDWLRQV�Z KLOH�FRP SO\ LQJ
Z LWK�LQWHUQDWLRQDO�GDWD�SURWHFWLRQ�VWDQGDUGV�
. H\ �P HDVXUHV�LQFOXGH�

0 XOWL� IDFWRU�DXWKHQWLFDWLRQ�
$GYDQFHG�WKUHDW�GHWHFWLRQ�DQG�HQGSRLQW
P RQLWRULQJ�
' DWD�HQFU\ SWLRQ�DQG�VWULFW�DFFHVV�FRQWUROV�
/D\ HUHG�VHFXULW\ �DUFKLWHFWXUH�WR�VKLHOG
VHQVLWLYH�FXVWRP HU�LQIRUP DWLRQ�

,7�DQG�WKH�(QYLURQP HQW

: H�UHFRJQLVH�WKH�HQYLURQP HQWDO�LP SDFW�RI
WHFKQRORJ\ �XVH�DQG�DUH�FRP P LWWHG�WR�P DQDJLQJ
,7�DVVHWV�UHVSRQVLEO\ �WKURXJKRXW�WKHLU�OLIHF\ FOH�
( QYLURQP HQWDOO\ �IULHQGO\ �GLVSRVDO�v�( QG� RI� OLIH�,7
HTXLSP HQW�LV�GLVSRVHG�RI�WKURXJK�FHUWLILHG�H�
Z DVWH�UHF\ FOHUV�WR�SUHYHQW�HQYLURQP HQWDO�KDUP �

' DWD�VDQLWLVDWLRQ�v�' HYLFHV�DUH�VHFXUHO\ �Z LSHG�RU
GHVWUR\ HG�EHIRUH�GLVSRVDO�WR�SURWHFW�VHQVLWLYH
GDWD�
5HXVH�DQG�UHIXUELVKP HQW�v�: KHUH�SRVVLEOH�
HTXLSP HQW�LV�UHIXUELVKHG�IRU�H[ WHQGHG�XVH�Z LWKLQ
WKH�EXVLQHVV�RU�GRQDWHG�WR�FRP P XQLW\ �LQLWLDWLYHV�
0 LQLP LVLQJ�IRRWSULQW�v�%\ �DGRSWLQJ�HQHUJ\ �
HIILFLHQW�,7�LQIUDVWUXFWXUH�DQG�FORXG�VROXWLRQV��Z H
UHGXFH�Z DVWH�JHQHUDWLRQ�DQG�RYHUDOO
HQYLURQP HQWDO�LP SDFW�

� �
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6WDNHKROGHU�(QJDJHP HQW
,Q�� � � � ��%D\ SRUW�DGRSWHG�HQKDQFHG�SROLFLHV�WR
JXLGH�FRQWLQXRXV�HQJDJHP HQW�Z LWK�NH\
VWDNHKROGHUV��LQFOXGLQJ�UHJXODWRUV��FXVWRP HUV�
DQG�FLYLO�VRFLHW\ �RUJDQLVDWLRQV�
: H�DFWLYHO\ �VHHN�VWDNHKROGHU�IHHGEDFN�WR
VWUHQJWKHQ�RXU�GHFLVLRQ� P DNLQJ�SURFHVVHV�DQG
HQVXUH�WKDW�RXU�LQLWLDWLYHV�UHP DLQ�DOLJQHG�Z LWK
WKH�SULQFLSOHV�RI�ILQDQFLDO�LQFOXVLRQ�DQG
UHVSRQVLEOH�OHQGLQJ��%D\ SRUW�UHFRJQLVHV�WKDW
UHJXODU��VWUXFWXUHG�HQJDJHP HQW�KHOSV�EXLOG�WUXVW�
VWUHQJWKHQV�RXU�UHSXWDWLRQ��DQG�GHP RQVWUDWHV
DFFRXQWDELOLW\ �

,P SRUWDQWO\ ��VWDNHKROGHU�LQSXW�HQDEOHV�XV�WR
LGHQWLI\ ��DYRLG��RU�P LQLP LVH�SRWHQWLDO�QHJDWLYH
LP SDFWV�IURP �RXU�RSHUDWLRQV�Z KLOH�VKDSLQJ�P RUH
VXVWDLQDEOH�RXWFRP HV�

: H�P DLQWDLQ�RSHQ�DQG�WUDQVSDUHQW�FRP P XQLFDWLRQ
Z LWK�VWDNHKROGHUV�Z KR�DUH�GLUHFWO\ �DQG�LQGLUHFWO\
DIIHFWHG�E\ �RXU�RSHUDWLRQV��( QJDJHP HQW�DSSURDFKHV
YDU\ �E\ �VWDNHKROGHU�JURXS�EXW�DUH�DOZ D\ V�JXLGHG�E\
%D\ SRUW•V�YDOXHV�DQG�7KH�%D\ SRUW�: D\ �
7KH�HQJDJHP HQW�P HWKRGV�Z H�HP SOR\ �DUH�GHVLJQHG�WR�

6WUHQJWKHQ�WUXVW�DQG�ORQJ� WHUP �UHODWLRQVKLSV�
,P SURYH�UHVSRQVLYHQHVV�WR�VWDNHKROGHU�QHHGV�
6XSSRUW�VKDUHG�YDOXH�FUHDWLRQ�DQG�SRVLWLYH�LP SDFW�

+ RZ �: H�( QJDJH

%D\ SRUW�KRVWV�1 RUIXQG�DW�RXU�+HDGTXDUWHUV�
� �/XVDND��=DP ELD

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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� � � � �+LJKOLJKWV�	 �,P SDFW

� � 2XU�&XVWRP HU

,QWURGXFHG�%D\ SRUW�/RDQ�2QOLQH�YLD�RXU�ZHEVLWH�

' LJLWDOO\ �RULJLQDWHG�ORDQV�DW�� � �� � � �RI�WRWDO

GLVEXUVHP HQWV��

/DXQFKHG�866' �P RELOH�EDQNLQJ�SODWIRUP �RQ�
 � � � � � �

2Q�ERDUGHG�IRXU�QHZ�HP SOR\ HUV�

� � �� � �RI�ORDQV�RULJLQDWHG�E\ �ZRP HQ��� � � � ��� � � �

� � �� � �ZRP HQ�RQ�WKH�ORDQ�ERRN

,P SOHP HQWHG�� �&6,�LQLWLDWLYHV��UHDFKLQJ�� �� � �

EHQHILFLDULHV���� � � �� � �IURP �� � � � �

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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�$�Q�Q�X�D�O�������R�I���O�R�D�Q�V���R�U�L�J�L�Q�D�W�H�G���E�\
�Z�R�P�H�Q

������ ������������ �•������

�)�L�Q�D�Q�F�L�D�O
�S�U�R�W�H�F�W�L�R�Q���	
�F�X�V�W�R�P�H�U���S�U�L�Y�D�F�\

�&�X�V�W�R�P�H�U���S�U�R�W�H�F�W�L�R�Q�&�O�L�H�Q�W���S�U�R�W�H�F�W�L�R�Q���S�D�W�K�Z�D�\���F�H�U�W�L�I�L�H�G�*�R�O�G���F�H�U�W�L�I�L�H�G
�*�R�O�G

�F�H�U�W�L�I�L�H�G
�*�R�O�G���F�H�U�W�L�I�L�H�G

�&�X�V�W�R�P�H�U
�I�L�Q�D�Q�F�L�D�O���Z�H�O�O�Q�H�V�V

�)�L�Q�D�Q�F�L�D�O���D�Z�D�U�H�Q�H�V�V���D�Q�G
�Z�H�O�O�Q�H�V�V

�)�L�Q�D�Q�F�L�D�O���O�L�W�H�U�D�F�\���S�R�U�W�D�O�� �� �)�X�O�O�\���O�D�X�Q�F�K�H�G

�(�F�R�Q�R�P�L�F
�F�R�Q�W�U�L�E�X�W�L�R�Q���W�R
�V�R�F�L�H�W�\

�6�R�F�L�D�O�����H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���D�Q�G
�H�F�R�Q�R�P�L�F���G�H�Y�H�O�R�S�P�H�Q�W���R�I
�O�R�F�D�O���F�R�P�P�X�Q�L�W�L�H�V
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: H�VWURQJO\ �EHOLHYH�LQ�HYHU\
FXVWRP HU•V�DELOLW\ �WR�LP SURYH�WKHLU�OLYHV
WKURXJK�UHVSRQVLEOH�FUHGLW�DQG�RWKHU
YDOXDEOH�ILQDQFLDO�VROXWLRQV��2 XU
FXVWRP HUV�SULP DULO\ �FRP SULVH
HP SOR\ HHV�RI�LQVWLWXWLRQV�ZLWK�ZKLFK
ZH�KDYH�D�0 HP RUDQGXP �RI
8QGHUVWDQGLQJ��0 R8���. H\ �HP SOR\ HU
VHJP HQWV�LQFOXGH�JRYHUQP HQW�
P LQLQJ��GHIHQFH�IRUFHV��DQG�VHOHFW
SULYDWH�RUJDQLVDWLRQV�
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%XLOGLQJ�RQ�WKH�VXFFHVVIXO�ODXQFK�RI�RXU�GLJLWDO
SODWIRUP �LQ�� � � � ��ZH�H[ SDQGHG�RQ�LWV�IXQFWLRQDOLW\ �LQ
� � � � �WR�LQFOXGH�RQOLQH�ORDQ�RULJLQDWLRQ��7KLV
HQKDQFHP HQW�DOORZV�FXVWRP HUV�WR�LQLWLDWH�ORDQV
SURYLGLQJ�JUHDWHU�FRQYHQLHQFH�DQG�UHGXFLQJ
WXUQDURXQG�WLP HV��%\ �\ HDU�HQG��� � �� � �RI�ORDQV�ZHUH
SURFHVVHG�WKURXJK�WKH�RXU�QHZ�SODWIRUP �
GHP RQVWUDWLQJ�VWURQJ�DGRSWLRQ�DQG�WUXVW�LQ�GLJLWDO
FKDQQHOV�

7KH�LQWURGXFWLRQ�RI�866' �P RELOH�EDQNLQJ�IXUWKHU
DGYDQFHG�RXU�ILQDQFLDO�LQFOXVLRQ�DJHQGD�E\ �H[ WHQGLQJ
DFFHVV�WR�6XQJDSR�VDYLQJV�DFFRXQW�KROGHUV��KH�VHUYLFH
DOORZV�FXVWRP HUV�WR�SHUIRUP �NH\ �WUDQVDFWLRQV�VXFK�DV
P RQH\ �WUDQVIHUV��ELOO�SD\ P HQWV��EDODQFH�LQTXLULHV��DQG
P LQL�VWDWHP HQWV��ZLWKRXW�WKH�QHHG�IRU�LQWHUQHW�DFFHVV�

%DODQFH�LQTXLULHV�GRP LQDWHG�DFWLYLW\ ��ZLWK�RYHU
� � � �� � � �WUDQVDFWLRQV��VKRZLQJ�KRZ �UHDO�WLP H
DFFRXQW�YLVLELOLW\ �HP SRZHUV�HYHQ�ILUVW�WLP H�XVHUV�
� �� � � �FDVK�RXW�UHTXHVWV�DFFRXQWHG�IRU�WKH�ODUJHVW
YDOXH�RI�WUDQVDFWLRQV��XQGHUVFRULQJ�RXU�UROH�DV�D
EULGJH�EHWZHHQ�GLJLWDO�ILQDQFH�DQG�WKH�FDVK
HFRQRP \ �
: DOOHW�WUDQVIHUV�UHFRUGHG�� � �� � � �WUDQVDFWLRQV
YDOXHG�DW�UHIOHFWLQJ�WUXVW�LQ�SHHU�WR�SHHU�SD\ P HQWV�
$LUWLP H�SXUFKDVHV�ZLWK�� � �� � � �WUDQVDFWLRQV
FRP SOHWHG��KLJKOLJKWLQJ�WKH�FRQYHQLHQFH�DQG
HYHU\ GD\ �YDOXH�RI�WKH�SODWIRUP �IRU�HVVHQWLDO
VHUYLFHV�

7KHVH�RXWFRP HV�XQGHUVFRUH�WKH�VXFFHVV�RI�RXU�GLJLWDOO\
HQDEOHG�EXVLQHVV�P RGHO��LQ�H[ WHQGLQJ�ILQDQFLDO
DFFHVV��ORZHULQJ�WUDQVDFWLRQ�FRVWV��DQG�SURP RWLQJ
FXVWRP HU�HP SRZHUP HQW��2XU�SODWIRUP V�DUH�QRW�RQO\
HQKDQFLQJ�FRQYHQLHQFH�EXW�DOVR�FRQWULEXWLQJ�WR
HFRQRP LF�JURZWK�DQG�UHVLOLHQFH�IRU�XQGHUVHUYHG
FRP P XQLWLHV�

� � 2 XU�FXVWRP HU

)LQDQFLDO�,QFOXVLRQ�	
,QQRYDWLRQ
: H�SOD\ �D�YLWDO�UROH�LQ�EULGJLQJ�WKH�ILQDQFLDO�LQFOXVLRQ
JDS�IRU�HP SOR\ HHV�LQ�WKH�IRUP DO�VHFWRUw SDUWLFXODUO\
WKRVH�KLVWRULFDOO\ �XQGHUVHUYHG�E\ �P DLQVWUHDP
FRP P HUFLDO�EDQNV��%\ �SURYLGLQJ�DFFHVV�WR�DIIRUGDEOH
FUHGLW�WKURXJK�VWUXFWXUHG�SD\ UROO�GHGXFWLRQ
DJUHHP HQWV�ZLWK�HP SOR\ HUV��%D\ SRUW�HQDEOHV
WKRXVDQGV�RI�=DP ELDQV�WR�LP SURYH�WKHLU�OLYHOLKRRGV�
LQYHVW�LQ�WKHLU�IXWXUH��DQG�FRQWULEXWH�WR�QDWLRQDO
GHYHORSP HQW�

%D\ SRUW•V�ORDQ�SURGXFWV�DUH�GHVLJQHG�ZLWK
UHVSRQVLELOLW\ �DQG�VXVWDLQDELOLW\ �DW�WKH�FRUH��/HQGLQJ
GHFLVLRQV�DUH�JXLGHG�E\ �HDFK�FOLHQW•V�FDSDFLW\ �WR
UHSD\ ��HQVXULQJ�FRP SOLDQFH�ZLWK�P LQLP XP �WDNH�KRP H
SD\ �WKUHVKROGV�DQG�SUHYHQWLQJ�RYHU�LQGHEWHGQHVV�
7KLV�UHVSRQVLEOH�OHQGLQJ�P RGHO�VXSSRUWV�ORQJ�WHUP
ILQDQFLDO�KHDOWK�IRU�RXU�FOLHQWV��ZKLOH�DOVR�UHGXFLQJ�WKH
DGP LQLVWUDWLYH�EXUGHQ�IRU�HP SOR\ HUV�DQG�XQORFNLQJ
OLTXLGLW\ �SUHYLRXVO\ �WLHG�XS�LQ�VWDII�ORDQV�

7KURXJK�WKLV�DSSURDFK��%D\ SRUW�HP SRZHUV�LQGLYLGXDOV
WR�ILQDQFH�

(GXFDWLRQ�DQG�VNLOOV�GHYHORSP HQW
&RQVWUXFWLRQ�DQG�KRP H�LP SURYHP HQW�SURMHFWV
6P DOO�EXVLQHVVHV�DQG�HQWUHSUHQHXULDO�YHQWXUHV
$JULFXOWXUDO�DFWLYLWLHV�WKDW�HQKDQFH�KRXVHKROG
UHVLOLHQFH�DQG�IRRG�VHFXULW\

2XU�FRP SHWLWLYH�DGYDQWDJH�OLHV�QRW�MXVW�LQ�WKH�VSHHG
DQG�HIILFLHQF\ �RI�RXU�VHUYLFH�GHOLYHU\ ��EXW�LQ�RXU�DELOLW\
WR�VHUYH�ERWK�ORZ� �DQG�KLJKHU�YDOXH�ORDQ�VHJP HQWV
ZLWK�LQWHJULW\ �DQG�FDUH��7KH�TXLFN�WXUQDURXQG�IURP
DSSOLFDWLRQ�WR�GLVEXUVHP HQW�HQVXUHV�WKDW�FOLHQWV�FDQ
P HHW�SUHVVLQJ�QHHGV�RU�VHL] H�RSSRUWXQLWLHV�ZLWKRXW
GHOD\ �

' LJLWDO�,QQRYDWLRQ�DQG�,QFOXVLRQ

,Q�DOLJQP HQW�ZLWK�WKH�� ; �&KDOOHQJH��ZKLFK�P RELOLVHV�FDSLWDO
WR�HP SRZHU�ZRP HQ�LQ�GHYHORSLQJ�FRXQWULHV��%D\ SRUW�KDV
SULRULWLVHG�ZRP HQ•V�ILQDQFLDO�LQFOXVLRQ��%\ �� � � � ��� � �� � �RI
RXU�ORDQ�ERRN�ZDV�KHOG�ZRP HQ��VXUSDVVLQJ�RXU�� � � �WDUJHW
IRU�WKH�\ HDU�

7KLV�DFKLHYHP HQW�UHIOHFWV�LQWHQWLRQDO�DFWLRQ�WRZDUG�JHQGHU
HTXLW\ �DQG�VLJQDOV�RXU�FRP P LWP HQW�WR�LQWURGXFLQJ�GHGLFDWHG
SURGXFWV�GHVLJQHG�IRU�ZRP HQ�HQWUHSUHQHXUV�DQG
KRXVHKROGV��0 RYLQJ�IRUZDUG��ZH�ZLOO�FRQWLQXH�WR�VWUHQJWKHQ
ZRP HQ•V�DFFHVV�WR�ILQDQFH��WKHUHE\ �UHLQIRUFLQJ�WKHLU�ORQJ�
WHUP �HFRQRP LF�SDUWLFLSDWLRQ�DQG�HP SRZHUP HQW�

$GYDQFLQJ�* HQGHU�,QFOXVLRQ��7KH�� ; �&KDOOHQJH

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW � �
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�

�

&XVWRP HU�3URWHFWLRQ�&HUWLILFDWLRQ

&XVWRP HU�3URWHFWLRQ�	 �: HOO� %HLQJ

%D\ SRUW��UHP DLQV�JXLGHG�E\ �WKH�&OLHQW�3URWHFWLRQ�3ULQFLSOHV�
ZKLFK�VDIHJXDUG�FXVWRP HU�ULJKWV��SURP RWH�WUDQVSDUHQW
FRP P XQLFDWLRQ��DQG�UHLQIRUFH�ILQDQFLDO�VWDELOLW\ ��7KHVH
SULQFLSOHV�XQGHUSLQ�RXU�FRP P LWP HQW�WR�UHVSRQVLEOH�ILQDQFH
DQG�DUH�LQGHSHQGHQWO\ �YHULILHG�WKURXJK�WKLUG�SDUW\
DVVHVVP HQWV�RI�IDLU�OHQGLQJ��HWKLFDO�P DUNHWLQJ��DQG�FRQIOLFW�
RI�LQWHUHVW�DYRLGDQFH�

,Q�� � � � ��ZH�DWWDLQHG�* ROG�6WDQGDUG�&OLHQW�3URWHFWLRQ
&HUWLILFDWLRQ��&3&���ZKLFK�ZH�SURXGO\ �UHWDLQHG�LQ�� � � � �
SODFLQJ�XV�DP RQJ�LQGXVWU\ �OHDGHUV�LQ�FRQVXP HU�SURWHFWLRQ�

2XU�FRP P LWP HQW�LQFOXGHV�

' HVLJQLQJ�DSSURSULDWH�DQG�DIIRUGDEOH�SURGXFWV�
3UHYHQWLQJ�FXVWRP HU�RYHU�LQGHEWHGQHVV�
8VLQJ�IDLU��WUDQVSDUHQW��DQG�QRQ�DJJUHVVLYH�VDOHV
SUDFWLFHV�
&RP P XQLFDWLQJ�ORDQ�WHUP V�RSHQO\ �
0 DLQWDLQLQJ�QRQ�GLVFULP LQDWRU\ ��P DUNHW�EDVHG
SULFLQJ�
3URWHFWLQJ�FXVWRP HU�SULYDF\ ��DQG
2SHUDWLQJ�HIIHFWLYH�FRP SODLQWV�UHVROXWLRQ
P HFKDQLVP V�

� � � �RI�HP SOR\ HHV�SDUWLFLSDWHG�LQ�FRQVXP HU
SURWHFWLRQ�WUDLQLQJ��IRFXVHG�RQ�SUDFWLFDO�DSSOLFDWLRQ
RI�WUDQVSDUHQF\ ��IDLU�WUHDWP HQW��DQG�SUHYHQWLRQ�RI
RYHU�LQGHEWHGQHVV�

7KHVH�HIIRUWV�KDYH�VWUHQJWKHQHG�ERWK�FXVWRP HU�WUXVW
DQG�UHJXODWRU\ �FRP SOLDQFH��SRVLWLRQLQJ�%D\ SRUW�DV�D
UHVSRQVLEOH�ILQDQFLDO�VHUYLFH�SURYLGHU��

&RQVXP HU�3URWHFWLRQ�7UDLQLQJ
,Q�� � � � ��ZH�HQKDQFHG�LQWHUQDO�FDSDFLW\ �WR�XSKROG�WKHVH
SULQFLSOHV��

� � � �RI�VWDII�VXFFHVVIXOO\ �FRP SOHWHG�. QRZ �<RXU
&XVWRP HU��. <&��WUDLQLQJ��VWUHQJWKHQLQJ�FRP SOLDQFH�ULVN
P DQDJHP HQW

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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$QWL� FRP SHWLWLYH�%HKDYLRXU

7UDQVSDUHQF\ �DQG�DFFRXQWDELOLW\ �DUH�HP EHGGHG�LQ
RXU�OHQGLQJ�SUDFWLFHV�

/RDQ�FRQWUDFWV�DQG�P DUNHWLQJ�P DWHULDOV�DUH
SURYLGHG�LQ�(QJOLVK�
&XVWRP HUV�UHFHLYH�. H\ �)DFWV�6WDWHP HQWV
VXP P DULVLQJ�IHHV��WHUP V��DQG�REOLJDWLRQV
EHIRUH�VLJQLQJ�
/RDQ�DJUHHP HQWV�LQFOXGH�FOHDU�GLVFORVXUH�RQ
FRROLQJ�RII�SHULRGV��GLUHFW�GHELW�P DQGDWHV�
FUHGLW�OLIH�LQVXUDQFH��ODWH�SD\ P HQW
FRQVHTXHQFHV��DQG�HDUO\ �VHWWOHP HQW�FRQGLWLRQV�
%DVLF�SURGXFW�LQIRUP DWLRQ�DQG�SULFLQJ�DUH
SXEOLFO\ �GLVSOD\ HG�DW�EUDQFKHV��DJHQWV��DQG
WKURXJK�GLJLWDO�FKDQQHOV��DV�UHTXLUHG�E\
UHJXODWRUV�

7KHUH�ZHUH�QR�LQFLGHQWV�RI�QRQ�FRP SOLDQFH�UHODWHG
WR�SURGXFW�LQIRUP DWLRQ��ODEHOOLQJ��RU�P DUNHWLQJ
FRP P XQLFDWLRQV�GXULQJ�WKH�UHSRUWLQJ�SHULRG�

�

�

&RP SODLQWV�5HVROXWLRQ

&XVWRP HU�3URWHFWLRQ�	 �: HOO� %HLQJ

$W�%D\ SRUW��ZH�SULRULWL] HV�SURP SW��WUDQVSDUHQW��DQG
HIIHFWLYH�UHVROXWLRQ�RI�FXVWRP HU�FRP SODLQWV��LQ�OLQH
ZLWK�RXU�FXVWRP HU�KDQGOLQJ�SROLF\ ��$�FHQWUDOL] HG
P RQLWRULQJ�V\ VWHP �HQVXUHV�DOO�FRP SODLQWV�DUH
ORJJHG��FDWHJRUL] HG��DQG�UHWULHYDEOH�IRU�ERWK
UHSRUWLQJ�DQG�DQDO\ WLFDO�SXUSRVHV�

: H�EHOLHYH�WKDW�D�FRP SHWLWLYH�P DUNHW�SODFH�LV
HVVHQWLDO�WR�ILQDQFLDO�LQFOXVLRQ��,Q�� � � � ��%D\ SRUW
=DP ELD�P DLQWDLQHG�UREXVW�SROLFLHV�DQG�SUDFWLFHV
JRYHUQLQJ�VHWWOHP HQWV��HQVXULQJ�FRP SOLDQFH�ZLWK
FXVWRP HU�SURWHFWLRQ�VWDQGDUGV�DQG�SUHYHQWLQJ
DQWL�FRP SHWLWLYH�EHKDYLRXU��7KHVH�P HDVXUHV
VDIHJXDUG�DIIRUGDELOLW\ �DQG�IDLUQHVV�IRU�DOO
FXVWRP HUV�

5HVSRQVLEOH�/ DEHOOLQJ�DQG�0 DUNHWLQJ

7R�HQVXUH�DFFRXQWDELOLW\ ��FRP SUHKHQVLYH�UHJLVWHUV
DUH�P DLQWDLQHG�WR�WUDFN�WKH�YROXP H��W\ SH�DQG
UHVROXWLRQ�RI�FRP SODLQWV��(DFK�FRP SODLQW�LV
UHYLHZHG��LQYHVWLJDWHG��DQG�UHVROYHG�LQ�LQ�D
FRP SHWHQW��LP SDUWLDO��DQG�WLP HO\ �P DQQHU��2Q�D
TXDUWHUO\ �EDVLV��P DQDJHP HQW�UHYLHZV�WKH
FRP SODLQWV�UHJLVWHUV�DQG�VXEP LWV�VXP P DUL] HG
LQVLJKWV�WR�WKH�%RDUG��HQVXULQJ�FXVWRP HU�FRQFHUQV
LQIRUP �FRQWLQXRXV�VHUYLFH�LP SURYHP HQW�
� � � � �3HUIRUP DQFH�

� � � �FRP SODLQWV�UHFRUGHG��� �� � � �RI�WKH
FXVWRP HU�EDVH���FRP SDUHG�ZLWK�� �� � �LQ�� � � � �
' HVSLWH�WKH�LQFUHDVH�LQ�YROXP H��VHUYLFH
UHFRYHU\ �UHP DLQHG�VWURQJ�ZLWK�DQ�DYHUDJH
UHVROXWLRQ�WXUQDURXQG�WLP H��7$7��RI�� �� �GD\ V�
KLJKOLJKWLQJ�RXU�FRP P LWP HQW�WR�VZLIW�UHGUHVV�
7KUHH�WDUJHWHG�LQ�KRXVH�WUDLQLQJ�VHVVLRQV
ZHUH�FRQGXFWHG�IRU�&DOO�&HQWUH�DQG�&XVWRP HU
7UDLQLQJ�VWDII��FRYHULQJ�VHUYLFH�TXDOLW\ ��HIIHFWLYH
FRP SODLQWV�P DQDJHP HQW��DQG�SURIHVVLRQDO
SKRQH�HWLTXHWWH�

7KHVH�P HDVXUHV�KDYH�HQDEOHG�%D\ SRUW�WR
P DLQWDLQ�ORZ�FRP SODLQW�UDWLRV�UHODWLYH�WR�SRUWIROLR
VL] H��UHVROYH�LVVXHV�ZLWKLQ�� � �KRXUV�RQ�DYHUDJH�
DQG�XSKROG�FXVWRP HU�WUXVW�

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW � �
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)LQDQFLDO�$Z DUHQHVV�DQG�: HOOQHVV

2 XU�DSSURDFK�WR�FXVWRP HU�HQJDJHP HQW�H[ WHQGV
EH\ RQG�WUDQVDFWLRQDO�VHUYLFHV�WR�IRFXV�RQ�ILQDQFLDO
OLWHUDF\ �DQG�ORQJ�WHUP �ZHOOQHVV��NH\ �HQDEOHUV�RI
ILQDQFLDO�LQFOXVLRQ�DQG�VXVWDLQDEOH�OLYHOLKRRGV��

,Q�� � � � ��%D\ SRUW�SDUWLFLSDWHG�LQ�)LQDQFLDO�/ LWHUDF\
: HHN�XQGHU�WKH�WKHP H�š3URWHFW�<RXU�0 RQH\ ��6HFXUH
<RXU�)XWXUH�›�DOLJQLQJ�ZLWK�* OREDO�0 RQH\ �: HHN��: H�VHW
XS�SURGXFW�DQG�VHUYLFH�GHVNV�DW�VHOHFW�ORFDWLRQV�
RIIHULQJ�FXVWRP HUV�SUDFWLFDO�LQIRUP DWLRQ�RQ�6XQJDSR
VDYLQJV�DQG�LQYHVWP HQW�SURGXFWV�
,Q�DGGLWLRQ�

)LQDQFLDO�OLWHUDF\ �WUDLQLQJ�VHVVLRQV�ZHUH�KHOG
GXULQJ�HP SOR\ HU�YLVLWV�DQG�P DUNHWLQJ�HYHQWV�
HTXLSSLQJ�FXVWRP HUV�ZLWK�VNLOOV�WR�EXGJHW��VDYH�
DQG�P DQDJH�GHEW�UHVSRQVLEO\ �
&XVWRP HU�VHUYLFH�FOLQLFV�ZHUH�HVWDEOLVKHG�WKURXJK
SRS�XS�GHVNV��RIIHULQJ�SHUVRQDOLVHG�VXSSRUW�RQ
ORDQ�UHYLHZV�DQG�ILQDQFLDO�SODQQLQJ��

7KHVH�LQLWLDWLYHV�KDYH�UHLQIRUFHG�UHVSRQVLEOH�OHQGLQJ
SUDFWLFHV�ZKLOH�GHHSHQLQJ�FXVWRP HU�UHODWLRQVKLSV�DQG
SURP RWLQJ�ILQDQFLDO�LQFOXVLYLW\ ��

� � � � �6DJDFL�5HVHDUFK�6XUYH\ �5HVXOWV

: H�FRQWLQXHG�WR�P HDVXUH�FXVWRP HU�VDWLVIDFWLRQ
WKURXJK�LWV�SDUWQHUVKLS�ZLWK�6DJDFL�5HVHDUFK��7KH
� � � � ��VXUYH\ �UHYHDOHG�P L[ HG�UHVXOWV�

1 HW�3URP RWHU�6FRUH��1 36���� � ��VLJQDOOLQJ�QHHG�WR
DFFHOHUDWH�HIILFLHQF\ �LP SURYHP HQWV�WR�HQKDQFH
DSSOLFDWLRQ�DQG�SURFHVVLQJ�VSHHGV�
�7KLV�VLJQDOV�WKH�QHHG�WR�DFFHOHUDWH�HIILFLHQF\
LP SURYHP HQWV�

3URGXFW�4 XDOLW\ �DQG
6XVWDLQDELOLW\

3ULFLQJ��6WUHQJWKHQHG�DV�WKH�P RVW�GHFLVLYH�IDFWRU
LQ�SURYLGHU�VHOHFWLRQ��6HQVLWLYLW\ �WR�ULVLQJ�LQWHUHVW
UDWHV�KDV�GULYHQ�VRP H�FXVWRP HUV�WRZDUG
P LFURILQDQFH�LQVWLWXWLRQV��ZKLFK�DUH�SHUFHLYHG�DV
P RUH�DIIRUGDEOH�
%UDQG�(TXLW\ ��(QFRXUDJLQJO\ ��UHSXWDWLRQ�DQG�WUXVW
KDYH�JURZQ�LQ�LQIOXHQFH��ZLWK�P RUH�FXVWRP HUV
FKRRVLQJ�%D\ SRUW�IRU�EUDQG�VWUHQJWK�UDWKHU�WKDQ
SULFH�DORQH��HYLGHQFH�RI�WKH�YDOXH�RI�ORQJ�WHUP
EUDQG�LQYHVWP HQWV�
/ RDQ�8VDJH��(GXFDWLRQ�DQG�KRP H�LP SURYHP HQW
UHP DLQ�WKH�WRS�SXUSRVHV�IRU�ERUURZLQJ��ZLWK
LQFUHDVHG�XVH�IRU�VXSSOHP HQWDU\ �QHHGV�
(QJDJHP HQW�&KDQQHOV��%UDQFKHV�UHP DLQ�FHQWUDO�
EXW�P RELOH�DSSOLFDWLRQ�XVDJH�FRQWLQXHV�WR�ULVH�
UHIOHFWLQJ�FXVWRP HU�SUHIHUHQFH�IRU�FRQYHQLHQFH
DQG�IOH[ LELOLW\ �

/ RRNLQJ�$KHDG�
,Q�UHVSRQVH�WR�VXUYH\ �ILQGLQJV��ZH�DUH�SULRULWL] LQJ�

0 DLQWDLQLQJ�FRP SHWLWLYH�SULFLQJ�WR�UHP DLQ
DFFHVVLEOH�
$FFHOHUDWLQJ�SURFHVV�DXWRP DWLRQ�WR�LP SURYH
DSSOLFDWLRQ�DQG�SURFHVVLQJ�WXUQDURXQG�WLP HV�
6WUHQJWKHQLQJ�GLJLWDO�VHUYLFH�FKDQQHOV�WR�HQKDQFH
FRQYHQLHQFH�DQG�UHGXFH�UHOLDQFH�RQ�EUDQFK
LQIUDVWUXFWXUH��

,QWHUQDO�1 HW�3URP RWHU�6FRUH
7R�LQVWLWXWLRQDOLVH�FXVWRP HU�IHHGEDFN��%D\ SRUW�ZLOO
LP SOHP HQW�DQ�LQWHUQDO�136�P DQDJHP HQW�V\ VWHP �LQ�� � � � �
HQDEOLQJ�UHDO�WLP H�WUDFNLQJ��DQDO\ VLV�DQG�LQWHUYHQWLRQ��7KLV
ZLOO�HQVXUH�WKDW�FXVWRP HU�DGYRFDF\ �DQG�OR\ DOW\ �UHP DLQ�DW
WKH�KHDUW�RI�VHUYLFH�GHOLYHU\ �

&XVWRP HU�(QJDJHP HQW�
%D\ SRUW��UHP DLQV�FRP P LWWHG�WR�IRVWHULQJ�VWURQJ�DQG
P HDQLQJ�UHODWLRQVKLSV�ZLWK�RXU�

FXVWRP HUV��,Q�� � � � ��ZH�HQJDJHG�FOLHQWV�WKURXJK�D�P L[ �RI
WDUJHWHG�60 6�FDP SDLJQV��VRFLDO�P HGLD�RXWUHDFK��DQG�RQ�VLWH
DFWLYDWLRQV�DW�VHOHFW�HP SOR\ HUV�

7HDFKHUV�FRQWLQXH�WR�UHSUHVHQW�D�YLWDO�VHJP HQW�RI�RXU�FXVWRP HU
EDVH��7R�FRP P HP RUDWH�7HDFKHUV
�' D\ �RQ�2 FWREHU�� ��ZH
SDUWQHUHG�ZLWK�WKH�0 LQLVWU\ �RI�(GXFDWLRQ�WR�FHOHEUDWH�WKH
FRQWULEXWLRQV�RI�HGXFDWRUV�QDWLRQZLGH��7KURXJK�RQ�VLWH
P DUNHWLQJ�FOLQLFV��ZH�GLVWULEXWHG�IXQGV�WR�� � �' LVWULFW�(GXFDWLRQ
%RDUG�6HFUHWDULHV��HQDEOLQJ�UHIUHVKP HQWV�IRU�RYHU�� �� � �
WHDFKHUV�

: H�DOVR�VWUHQJWKHQHG�UHODWLRQVKLSV�ZLWK�GHIHQVH�IRUFH�FOXEV
DQG�DVVRFLDWLRQV��H[ SORULQJ�SDUWQHUVKLSV�IRU�FRP P XQLW\
GHYHORSP HQW�DQG�&RUSRUDWH�6RFLDO�,QYHVWP HQW��&6,��LQLWLDWLYHV�
7KHVH�GLVFXVVLRQV�ODLG�WKH�JURXQGZRUN�IRU�FROODERUDWLRQV�WKDW
ZLOO�JHQHUDWH�P HDQLQJIXO�LP SDFW�DFURVV�WKH�FRP P XQLWLHV�ZH
VHUYH�

(P SOR\ HU�(QJDJHP HQW
(P SOR\ HU�SDUWQHUVKLSV�UHP DLQ�FHQWUDO�WR�RXU�EXVLQHVV�P RGHO
DQG�ILQDQFLDO�LQFOXVLRQ�DJHQGD��,Q�� � � � ��RXU�P DQDJHP HQW�WHDP
KHOG�� � �VWUDWHJLF�HQJDJHP HQWV�ZLWK�HP SOR\ HU�SDUWQHUV�WR
HQKDQFH�RSHUDWLRQDO�HIILFLHQF\ ��VWUHQJWKHQ�SD\ UROO�OHQGLQJ
IUDP HZRUNV��DQG�SURP RWH�ILQDQFLDO�HGXFDWLRQ�

�7KHVH�FROODERUDWLRQV�GHOLYHUHG�WDQJLEOH�UHVXOWV�
5HQHZDO�DQG�H[ WHQVLRQ�RI�H[ LVWLQJ�0 HP RUDQGD�RI
8QGHUVWDQGLQJ��0 R8V��
2 QERDUGLQJ�RI�IRXU�QHZ�HP SOR\ HU�SDUWQHUV�IURP �WKH�0 LQLQJ
DQG�3HQVLRQV�VHFWRUV�
6WUHQJWKHQHG�GLDORJXH�ZLWK�+5�DQG�SD\ UROO�GHSDUWP HQWV�
HQDEOLQJ�UHVROXWLRQ�RI�UHFRQFLOLDWLRQ�P DWWHUV�DQG�UHLQIRUFLQJ
WKH�LQWHJULW\ �RI�WKH�SD\ UROO�ORDQ�IUDP HZRUN�

%\ �P DLQWDLQLQJ�UREXVW�LQVWLWXWLRQDO�UHODWLRQVKLSV��%D\ SRUW
HQVXUHG�FRQWLQXHG�DFFHVV�WR�ILQDQFLDO�VHUYLFHV�IRU�HP SOR\ HHV
ZKLOH�SURP RWLQJ�UHVSRQVLEOH�ERUURZLQJ�SUDFWLFHV��

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW

2 XU�FXVWRP HU� �



� �

�

�

: LWK�%D\ SRUW•V�VXSSRUW��,
EXLOW�D�KRP H��DGYDQFHG�P \
FDUHHU��DQG�VDZ �P \ �FKLOG
JUDGXDWH�IURP �XQLYHUVLW\ �›

�

7KH�-RXUQH\ �RI�
0 UV��3ULVFLOOD�1 JRVD�

�

$W�%D\ SRUW��HYHU\ �ORDQ�UHIOHFWV�D�VWRU\ �RI�UHVLOLHQFH��KRSH�
DQG�RSSRUWXQLW\ ��2QH�LQVSLULQJ�H[ DP SOH�LV�0 UV��3ULVFLOOD
1JRVD��D�P RWKHU��WHDFKHU��DQG�FRP P XQLW\ �UROH�P RGHO�

,Q�� � � � ��0 UV��1JRVD�DFFHVVHG�KHU�ILUVW�ORDQ�IURP �%D\ SRUW
WR�FRYHU�KHU�FKLOGUHQ•V�SULYDWH�VFKRRO�IHHV�DQG�LQYHVW�LQ
EXLOGLQJ�KHU�IDP LO\ �KRP H��D�ODVWLQJ�IRXQGDWLRQ�IRU�ILQDQFLDO
VWDELOLW\ �

2YHU�WKH�\ HDUV��%D\ SRUW�ILQDQFLQJ�HQDEOHG�KHU�WR�IXUWKHU
KHU�TXDOLILFDWLRQV�IURP �D�' LSORP D�LQ�7HDFKLQJ�WR�D
%DFKHORU•V�' HJUHH�LQ�&RP SXWHU�6WXGLHV�DW�=DP ELD�,&7
&ROOHJH��VXSSRUWLQJ�KHU�SURP RWLRQ�WR�+HDG�RI�&RP SXWHU
6WXGLHV��

%D\ SRUW�ORDQV�DOVR�KHOSHG�KHU�VHWWOH�KHU�GDXJKWHU•V
XQLYHUVLW\ �IHHV��HQVXULQJ�JUDGXDWLRQ�DQG�HP SOR\ P HQW�

� �

� �2 XU�FXVWRP HU



�

(GXFDWLRQ��+HDOWK��(QYLURQP HQWDO�	 �&RP P XQLW\ �,QLWLDWLYHV

(FRQRP LF�&RQWULEXWLRQ�WR�6RFLHW\

�

�

�

(FRQRP LF�&RQWULEXWLRQ�WR�6RFLHW\
,Q�� � � � ��%D\ SRUW�LP SOHP HQWHG�� �&6,�LQLWLDWLYHV��LQYHVWLQJ�RYHU�86'
� � �� � � �DQG�GLUHFWO\ �EHQHILWLQJ�� �� � � �LQGLYLGXDOV��2XU�LQLWLDWLYHV
WDUJHWHG�HGXFDWLRQ��FRP P XQLW\ �GHYHORSP HQW��KHDOWK��DQG
HQYLURQP HQWDO�VXVWDLQDELOLW\ ��DOLJQLQJ�ZLWK�QDWLRQDO�SULRULWLHV�DQG
WKH�81�6XVWDLQDEOH�' HYHORSP HQW�* RDOV��6' * V�

(GXFDWLRQ
8QLYHUVLW\ �RI�=DP ELD�6FKRODUVKLS
: H�FRQWLQXHG�WR�VSRQVRU�� � �VWXGHQWV�IURP �YXOQHUDEOH�EDFNJURXQGV
DW�WKH�8QLYHUVLW\ �RI�=DP ELD��SURYLGLQJ�IXOO�VFKRODUVKLSV�WR�FRYHU
WXLWLRQ�DQG�OLYLQJ�H[ SHQVHV��1RZ �LQ�WKHLU�VHFRQG�\ HDU��WKHVH
VWXGHQWV�UHSUHVHQW�RXU�ORQJ�WHUP �FRP P LWP HQW�WR�VXSSRUWLQJ�\ RXWK
DQG�DFDGHP LF�H[ FHOOHQFH�

)HP LQLQH�+\ JLHQH�: RUNVKRSV
%XLOGLQJ�RQ�RXU�H[ LVWLQJ�SURJUDP P H��ZH�LQWURGXFHG�D�VNLOOV�WUDLQLQJ
FRP SRQHQW�WR�DGGUHVV�SHULRG�SRYHUW\ �VXVWDLQDEO\ ��,Q�� � � � ��� � �
JLUOV�ZHUH�WUDLQHG�WR�P DNH�UHXVDEOH�VDQLWDU\ �WRZHOV��HTXLSSLQJ
WKHP �ZLWK�SUDFWLFDO�VNLOOV�DQG�LP SURYLQJ�VFKRRO�DWWHQGDQFH�

)XUQLWXUH�' RQDWLRQ
,Q�VXSSRUW�RI�UHVRXUFH�HIILFLHQF\ �DQG�ZDVWH�P LQLP LVDWLRQ��ZH
GRQDWHG�SUH�XVHG�RIILFH�IXUQLWXUH�WR�/LOD\ L�3ULP DU\ �6FKRRO�
LP SURYLQJ�WKH�OHDUQLQJ�HQYLURQP HQW�IRU�� � � �SXSLOV�DQG�� �
WHDFKHUV��7KLV�LQLWLDWLYH�UHIOHFWV�RXU�~UHGXFH��UHXVH��UHF\ FOH•�HWKRV
ZKLOH�UHLQIRUFLQJ�RXU�HGXFDWLRQ�SLOODU�

� � � �OHDUQHUV�WUDLQHG�LQ�SURGXFWLRQ�RI
UHXVDEOH�VDQLWDU\ �WRZ HOV�HYHU\ �TXDUWHU

2 XU�FXVWRP HU� �

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



2 XU�3HRSOH� �

� �



�� � � � � � �%D\ SRUW( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW

� � � � �KLJKOLJKWV

� � 2XU�3HRSOH

9ROXQWDU\ �DWWULWLRQ�UHP DLQHG�Z HOO�EHORZ
WDUJHW��JHQHUDO�VWDII�DWWULWLRQ�DW�� �� � ��WDUJHW
� � � � ���P LGGOH�P DQDJHP HQW�DWWULWLRQ�DW
� �� � � ��WDUJHW�� � � � ��
* HQGHU�GLYHUVLW\ �WDUJHWV�H[ FHHGHG�
IHP DOH�UHSUHVHQWDWLRQ�DFKLHYHG�� � �
�WDUJHW�¢� � � ��
: RP HQ�DGYDQFLQJ�LQ�OHDGHUVKLS��� � � �RI
DOO�VWDII�SURP RWLRQV�ZHUH�DZDUGHG�WR
IHP DOHV�
+HDOWK�DQG�Z HOOQHVV�SULRULWLVHG��EL�DQQXDO
VWDII�KHDOWK�FKHFNV�FRQGXFWHG�
$FWLYH�OLIHVW\ OH�LQLWLDWLYHV��ILIWHHQ��� � �
ZHOOQHVV�DFWLYLWLHV�RUJDQLVHG��LQFOXGLQJ
DHURELFV�DQG�VRFFHU�
+ROLVWLF�GHYHORSP HQW�VXSSRUW��IRXU��� �
TXDUWHUO\ �ZHOOQHVV�WDONV�GHOLYHUHG��FRYHULQJ
FDUHHU�JURZWK��KHDOWK��ZHOO�EHLQJ��DQG
ILQDQFLDO�ZHOOQHVV�

RI�DOO�VWDII�SURP RWLRQV
Z HUH�DZ DUGHG�WR�IHP DOHV�

� � �



0 DWHULDO�,VVXH 0 DWHULDO�,VVXH 6WUDWHJLF�. 3,V � � � � � � � � � � � � �7DUJHW

�' �L�Y�H�U�V�L�W�\�����H�T�X�L�W�\���	
�L�Q�F�O�X�V�L�R�Q

�' �L�Y�H�U�V�L�W�\�����H�T�X�L�W�\���	
�L�Q�F�O�X�V�L�R�Q

�� ���I�H�P�D�O�H�������W�R�W�D�O ������ ������ �•������

�7�D�O�H�Q�W�����D�W�W�U�D�F�W�L�R�Q
�	 ���U�H�W�H�Q�W�L�R�Q

�7�D�O�H�Q�W�����D�W�W�U�D�F�W�L�R�Q���	
�U�H�W�H�Q�W�L�R�Q

�9�R�O�X�Q�W�D�U�\���D�W�W�U�L�W�L�R�Q ���������� ���������� �� ������

�$�Y�H�U�D�J�H���O�H�D�U�Q�L�Q�J
�K�U�V���H�P�S�O�R�\�H�H

������ ������ ���K�U�V

0 DWHULDO�7RSLFV

2 XU�SHRSOH � �

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW � �



�

. H\ �+XP DQ�&DSLWDO�3ROLFLHV
� � 2 XU�SHRSOH

2XU�SHRSOH�UHP DLQ�FHQWUDO�WR�%D\ SRUW•V
JURZWK�MRXUQH\ ��DQG�ZH�DUH�FRP P LWWHG�WR
IRVWHULQJ�DQ�HQYLURQP HQW�WKDW�VXSSRUWV�WKHLU
ZHOO�EHLQJ��SURIHVVLRQDO�GHYHORSP HQW��DQG
ORQJ�WHUP �UHWHQWLRQ��,Q�� � � � ��ZH�HQKDQFHG
RXU�HP SOR\ HH�YDOXH�SURSRVLWLRQ�WKURXJK�NH\
SROLF\ �XSGDWHV�GHVLJQHG�WR�VWUHQJWKHQ
LQFOXVLYLW\ ��FRP SHWLWLYHQHVV��DQG�ILQDQFLDO
ZHOOQHVV�

6WDII�/ RDQ�3ROLF\
7R�IXUWKHU�VXSSRUW�ILQDQFLDO�ZHOO�EHLQJ�
%D\ SRUW�LQWURGXFHG�D�%RDUG�DSSURYHG�6WDII
/RDQ�3ROLF\ ��SURYLGLQJ�HP SOR\ HHV�ZLWK
DFFHVV�WR�ORDQV�DW�SUHIHUHQWLDO�VWDII�UDWHV�
7KLV�LQLWLDWLYH�UHIOHFWV�RXU�FRP P LWP HQW�WR
HP SRZHULQJ�HP SOR\ HHV��HQKDQFLQJ
ILQDQFLDO�UHVLOLHQFH��DQG�IRVWHULQJ�D
ZRUNSODFH�FXOWXUH�ZKHUH�RXU�SHRSOH�IHHO
YDOXHG�DQG�VXSSRUWHG�

,QWHUHVW�5DWHV�
3UHIHUHQWLDO�VWDII�ORDQ�UDWHV�ZHUH�VLJQLILFDQWO\
UHGXFHG��E\ �� � � �IRU�JHQHUDO�VWDII�DQG�� � �
IRU�P DQDJHP HQW��HDVLQJ�WKH�FRVW�RI�FUHGLW�

/ RDQ�7HQXUH�
0 D[ LP XP �ORDQ�WHUP V�ZHUH�H[ WHQGHG�E\ �� �
P RQWKV��RIIHULQJ�JUHDWHU�IOH[ LELOLW\ �
&RP ELQHG�ZLWK�RXU�EURDGHU�IRFXV�RQ�ZHOO�
EHLQJ��JHQGHU�EDODQFH��RQJRLQJ�OHDUQLQJ�
DQG�UHWHQWLRQ�LQLWLDWLYHV��WKH�VWDII�ORDQ�EHQHILW
SURYLGHV�WDQJLEOH�VXSSRUW�IRU�ERWK�SHUVRQDO
DQG�SURIHVVLRQDO�GHYHORSP HQW��7KHVH
P HDVXUHV�VWUHQJWKHQ�ILQDQFLDO�VHFXULW\ �
HQFRXUDJH�ORQJ�WHUP �FDUHHU�JURZWK��DQG

UHLQIRUFH�%D\ SRUW�DV�DQ�HP SOR\ HU�RI
FKRLFH�

&RQGLWLRQV�RI�6HUYLFH
( [ SDQGHG�HOLJLELOLW\ �IRU�RYHUWLP H�WR�DOO
SURIHVVLRQDO�OHYHO�HP SOR\ HHV�
5HORFDWLRQ�DOORZDQFHV�ZHUH�UHYLVHG
XSZDUG�E\ �� � � �IRU�JHQHUDO�VWDII�DQG
� � � �IRU�P DQDJHP HQW�VWDII�
3HU�GLHP �UDWHV�LQFUHDVHG�E\ �� � � �IRU
JHQHUDO�VWDII�DQG�� � � �IRU
P DQDJHP HQW�VWDII�

* HQGHU�3D\ �(TXLW\ �3ROLF\
: H�DGYDQFHG�RXU�SHRSOH�DJHQGD�E\
HP EDUNLQJ�RQ�ORFDOLVLQJ�WKH�* HQGHU�3D\
(TXLW\ �3ROLF\ ��IXUWKHU�VWUHQJWKHQLQJ�RXU
FRP P LWP HQW�WR�ZHOO�EHLQJ��JHQGHU
EDODQFH��DQG�IDLU�UHFRJQLWLRQ��7KLV�SROLF\
HQVXUHV�WKDW�DOO�HP SOR\ HHV�DUH
FRP SHQVDWHG�HTXLWDEO\ �IRU�WKHLU
FRQWULEXWLRQV��UHLQIRUFLQJ�DQ�LQFOXVLYH
FXOWXUH�ZKHUH�RXU�SHRSOH�IHHO�YDOXHG�
VXSSRUWHG��DQG�P RWLYDWHG�WR�WKULYH�
7RJHWKHU�ZLWK�RXU�EURDGHU�UHWHQWLRQ�DQG
GHYHORSP HQW�LQLWLDWLYHV��WKLV�UHSUHVHQWV�D
NH\ �VWHS�LQ�EXLOGLQJ�D�ZRUNSODFH�WKDW
DWWUDFWV�DQG�VXVWDLQV�GLYHUVH�WDOHQW

+XP DQ�5LJKWV
: H�DGKHUH�WR�JOREDOO\ �DQG�ORFDOO\
DFFHSWHG�KXP DQ�ULJKWV�DQG�ODERXU
SUDFWLFHV��P DLQWDLQLQJ�D�VWULFW�] HUR�
WROHUDQFH�VWDQFH�RQ�GLVFULP LQDWLRQ�
KDUDVVP HQW��DQG�XQVDIH�ZRUN
HQYLURQP HQWV�

,Q�� � � � ��QR�EUHDFKHV�RI�WKH�+XP DQ
5LJKWV�3ROLF\ �ZHUH�UHSRUWHG��UHIOHFWLQJ
RXU�FRQWLQXHG�FRP P LWP HQW�WR
XSKROGLQJ�WKH�KLJKHVW�VWDQGDUGV�RI
KXP DQ�ULJKWV�DQG�HWKLFDO�FRQGXFW
DFURVV�%D\ SRUW�

5HP XQHUDWLRQ�
2XU�FRP SHQVDWLRQ�DQG�EHQHILWV
IUDP HZRUN�LV�SHUIRUP DQFH�GULYHQ�
P DUNHW�DOLJQHG��DQG�FRQVLVWHQWO\
EHQFKP DUNHG�WR�UHP DLQ�FRP SHWLWLYH
ZLWKLQ�WKH�LQGXVWU\ ��2YHUVLJKW�LV
SURYLGHG�E\ �WKH�%RDUG•V�5HP XQHUDWLRQ
&RP P LWWHH��ZKLFK�HQVXUHV�WKDW�SD\
SUDFWLFHV�DUH�IDLU��WUDQVSDUHQW��DQG
DOLJQHG�ZLWK�WKH�RUJDQLVDWLRQ•V
VWUDWHJLF�REMHFWLYHV�

7DOHQW�$WWUDFWLRQ��' HYHORSP HQW�	
5HWHQWLRQ
7KH�%D\ SRUW�VWDII
FRP SOLP HQW�DW�HQG
RI�\ HDU�� � � � �VWRRG
DW�� � � �ZLWK�D�WRWDO
RI�� � �QHZ �KLUHV
DFURVV�YDULRXV
OHYHOV�RI�WKH
EXVLQHVV��: H
FRQWLQXH�WR�VRXUFH
IRU��WRS�WDOHQW�LQ�WKH
P DUNHW�ZLWK�WKH
P LQLP XP �HQWU\
UHTXLUHP HQW�EHLQJ
XQLYHUVLW\ �JUDGXDWH��

$FURVV�WKH�ERDUG��ZH�KDG�VWDIINH\
VWUDWHJLF�DUHDV��HQDEOLQJ�LP SURYHG
VNLOOV�DQG�SHUIRUP DQFH�FDSDFLW\ ��: H
DFKLHYHG�DQ�DYHUDJH�RI�� �� �WUDLQLQJ
KRXUV�SHU�VWDII��DERYH�WKH�� �KRXU
WDUJHW�

: LWKLQ�WKH�RUJDQLVDWLRQ��GHOLEHUDWH
HIIRUWV�ZHUH�P DGH�WRZDUGV�HQKDQFLQJ
WKH�ZRUN�FXOWXUH�DQG�HQYLURQP HQW�
VXFK�DV�WKH�HLJKW�P DQDJHP HQW�OHG
WRZQ�KDOO�VHVVLRQV�WKDW�WRXFKHG�RQ�NH\
P DWWHUV��DOORZHG�IRU�4 	 $�DP RQJVW
VWDII�DQG�P DQDJHP HQW��UHYLHZHG
RUJDQLVDWLRQ�SHUIRUP DQFH�DQG
DOLJQP HQW�ZLWK�VWUDWHJLF�JRDOV�DQG
YLVLRQ�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



�

�

�

' LYHUVLW\ ��(TXLW\ �DQG�,QFOXVLRQ

� �2 XU�SHRSOH

� � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW � �



7KH�: RP HQ�DW�WKH�7RS�RI�%D\ SRUW

� � 2 XU�SHRSOH

�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW



' LVFULP LQDWLRQ�	 �+ DUDVVP HQW
%D\ SRUW�XSKROGV�D�] HUR�WROHUDQFH�DSSURDFK
WR�GLVFULP LQDWLRQ�DQG�KDUDVVP HQW��JXLGHG
E\ �RXU�' LVFULP LQDWLRQ�3ROLF\ �DQG�+DUDVVP HQW
3ROLF\ ��ZKLFK�VHW�RXW�FOHDU�H[ SHFWDWLRQV�
UHSRUWLQJ�SURFHGXUHV��DQG�SURWHFWLRQV�IRU�DOO
HP SOR\ HHV��$V�SDUW�RI�RXU�(6* �ULVN
P DQDJHP HQW�IUDP HZRUN��ZH�P RQLWRU�DQG
UHSRUW�RQ�UHODWHG�ULVNV�P RQWKO\ �WKURXJK�WKH
(6* �ULVN�P DQDJHP HQW�GDVKERDUG��1R�FDVHV
RI�GLVFULP LQDWLRQ�RU�KDUDVVP HQW�ZHUH
UHFRUGHG�GXULQJ�WKH�\ HDU�XQGHU�UHYLHZ�

7R�VWUHQJWKHQ�DZDUHQHVV�DQG�SUHYHQWLRQ�
ZH�FRQGXFWHG�P DQGDWRU\ �VH[ XDO
KDUDVVP HQW�WUDLQLQJ�IRU�DOO�VWDII�LQ�$XJXVW�
DFKLHYLQJ�D�� � � �FRP SOHWLRQ�UDWH��7KH
WUDLQLQJ�IRFXVHG�RQ�

8QGHUVWDQGLQJ�ZKDW�FRQVWLWXWHV
KDUDVVP HQW
5HFRJQLVLQJ�GLIIHUHQW�IRUP V�RI
GLVFULP LQDWLRQ
,GHQWLI\ LQJ�VH[ XDO�KDUDVVP HQW
5HLQIRUFLQJ�%D\ SRUW•V�] HUR�WROHUDQFH
VWDQFH�RQ�KDUDVVP HQW

7DOHQW�$WWUDFWLRQ�	 �5HFUXLWP HQW
2XU�DSSURDFK�WR�UHFUXLWP HQW�DQG�VHOHFWLRQ�LV
JRYHUQHG�E\ �RXU�5HFUXLWP HQW�	 �6HOHFWLRQ
SROLF\ �WKDW�HP SKDVLVHV�HTXDO�RSSRUWXQLW\ �
GLYHUVLW\ ��DQG�QRQ�GLVFULP LQDWLRQ�DFURVV�DOO
VWDJHV�RI�WKH�KLULQJ�SURFHVV��

: H�DUH�FRP P LWWHG�WR�P DLQWDLQLQJ�D
ZRUNSODFH�IUHH�IURP �GLVFULP LQDWLRQ�DQG�

H[ SUHVVO\ �SURKLELW�FKLOG�ODERXU��IRUFHG
ODERXU��DQG�KXP DQ�WUDIILFNLQJ�LQ�HYHU\
DVSHFW�RI�RXU�RSHUDWLRQV�

5HFUXLWP HQW�LV�P DQDJHG�E\ �WKH�+XP DQ
5HVRXUFHV�WHDP ��ZKR�LP SOHP HQW�ULJRURXV
DQG�WUDQVSDUHQW�VHOHFWLRQ�SURFHVVHV�
7KHVH�LQFOXGH�FRP SHWHQF\ �EDVHG
HYDOXDWLRQV��SDQHO�LQWHUYLHZV��DQG
DVVHVVP HQWV�WDLORUHG�WR�WKH�UHTXLUHP HQWV
RI�HDFK�UROH��,Q�DGGLWLRQ��DOO�DSSRLQWP HQWV
XQGHUJR�FRP SUHKHQVLYH�EDFNJURXQG
VFUHHQLQJ��LQFOXGLQJ�FULP LQDO�DQG�ULVN
FKHFNV��WR�VDIHJXDUG�WKH�LQWHJULW\ �RI�RXU
ZRUNIRUFH�

,Q�� � � � ��%D\ SRUW�RQ�ERDUGHG�� � �QHZ
HP SOR\ HHV�DFURVV�WKH�EXVLQHVV��7R�UHWDLQ
WDOHQW�DQG�HQFRXUDJH�SURIHVVLRQDO�JURZWK�
ZH�FRQWLQXH�WR�RIIHU�FDUHHU�SURJUHVVLRQ
SDWKZD\ V�DQG�SULRULWLVH�LQWHUQDO
UHFUXLWP HQW�E\ �DGYHUWLVLQJ�YDFDQFLHV
ZLWKLQ�WKH�RUJDQLVDWLRQ�EHIRUH�VHHNLQJ
H[ WHUQDO�FDQGLGDWHV��7KLV�DSSURDFK
HQVXUHV�WKDW�HP SOR\ HHV�KDYH�FOHDU
RSSRUWXQLWLHV�WR�DGYDQFH�WKHLU�FDUHHUV
ZKLOH�VWUHQJWKHQLQJ�RUJDQLVDWLRQDO
FDSDFLW\ �IURP �ZLWKLQ�

2 QERDUGLQJ�DQG�,QWHJUDWLRQ
7R�VXSSRUW�WKH�VP RRWK�DVVLP LODWLRQ�RI�QHZ
HP SOR\ HHV��ZH�SURYLGH�D�VWUXFWXUHG
RULHQWDWLRQ�SURJUDP P H�GHVLJQHG�WR
IDP LOLDULVH�KLUHV�ZLWK�WKH�RUJDQLVDWLRQ•V�

RSHUDWLRQV��FXOWXUH��DQG�YDOXHV��7KH
SURJUDP P H�LQFOXGHV�JXLGHG�H[ SRVXUH�WR
HDFK�GHSDUWP HQW��HQDEOLQJ�QHZ�VWDII�WR
XQGHUVWDQG�KRZ �WKH�YDULRXV�IXQFWLRQV
FRQWULEXWH�WR�WKH�DFKLHYHP HQW�RI�RXU
RUJDQLVDWLRQDO�JRDOV��(P SKDVLV�LV�SODFHG�RQ
WKH�LP SRUWDQFH�RI�WKHLU�LQGLYLGXDO�UROHV�DQG
WKH�YDOXH�WKH\ �EULQJ�WR�WKH�EURDGHU�VXFFHVV
RI�WKH�FRP SDQ\ �

3HUIRUP DQFH�0 DQDJHP HQW
$W�%D\ SRUW��SHUIRUP DQFH�P DQDJHP HQW�LV�D
FULWLFDO�WRRO�IRU�DOLJQLQJ�LQGLYLGXDO
FRQWULEXWLRQV�ZLWK�WKH�RUJDQLVDWLRQ•V
VWUDWHJLF�REMHFWLYHV��(DFK�HP SOR\ HH�HQWHUV
LQWR�D�SHUIRUP DQFH�DJUHHP HQW�ZLWK�WKHLU�OLQH
P DQDJHU�DW�WKH�VWDUW�RI�WKH�ILQDQFLDO�\ HDU��RU
ZKHQ�MRLQLQJ�D�QHZ �WHDP ��HQVXULQJ�WKDW�NH\
UHVSRQVLELOLWLHV�DQG�P HDVXUDEOH�REMHFWLYHV
DUH�FOHDUO\ �GHILQHG�SURYLGLQJ�FODULW\ �RQ
H[ SHFWDWLRQV�DQG�DFFRXQWDELOLW\ �

7KURXJKRXW�WKH�\ HDU��HP SOR\ HHV�EHQHILW
IURP �D�FRP ELQDWLRQ�RI�LQIRUP DO�FKHFN�LQV
DQG�IRUP DO�UHYLHZV��,Q�� � � � ��� � � � �VWDII
SDUWLFLSDWHG�LQ�ERWK�P LG� \ HDU�DQG�\ HDU�HQG
SHUIRUP DQFH�DVVHVVP HQWV��1HZ �HP SOR\ HHV
ZKR�ZHUH�ZLWKLQ�WKHLU�SUREDWLRQDU\ �SHULRG
ZHUH�QRW�IRUP DOO\ �DSSUDLVHG�EXW�UHFHLYHG
VWUXFWXUHG�IHHGEDFN�DQG�FRDFKLQJ�WR�VXSSRUW
LQWHJUDWLRQ�DQG�JURZWK�

7KLV�SURFHVV�QRW�RQO\ �IDFLOLWDWHV�HDUO\
LGHQWLILFDWLRQ�DQG�UHVROXWLRQ�RI�SHUIRUP DQFH�

JDSV�EXW�DOVR�VWUHQJWKHQV�HP SOR\ HH
HQJDJHP HQW�E\ �UHFRJQLVLQJ
DFKLHYHP HQWV��&DUHHU�JURZWK�UHP DLQV
FORVHO\ �OLQNHG�WR�SHUIRUP DQFH�RXWFRP HV�
ZLWK�� � �SURP RWLRQV��� � � �IHP DOH��DZDUGHG
DFURVV�WKH�RUJDQLVDWLRQ�GXULQJ�WKH
UHSRUWLQJ�\ HDU�

5HWHQWLRQ
: H�UHFRUGHG�D�OLP LWHG�QXP EHU�RI
UHJUHWWDEOH�GHSDUWXUHV��ZLWK�YROXQWDU\
DWWULWLRQ�UHP DLQLQJ�ZHOO�EHORZ�LQWHUQDO
WDUJHWV��GHP RQVWUDWLQJ�WKH�HIIHFWLYHQHVV�RI
RXU�HQJDJHP HQW�DQG�GHYHORSP HQW
LQLWLDWLYHV��7XUQRYHU�DP RQJ�P LGGOH
P DQDJHP HQW�UHP DLQHG�P LQLP DO�DW�� �� � �
IDU�EHORZ�WKH�LQWHUQDO�WDUJHW�RI�� � � ��ZKLOH
YROXQWDU\ �DWWULWLRQ�IRU�JHQHUDO�VWDII
LP SURYHG�WR�� �� � ��GRZQ�IURP �� �� � �LQ�� � � �
DQG�VLJQLILFDQWO\ �EHORZ�WKH�� � � �WKUHVKROG
WDUJHW�
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(P SOR\ HH�: HOO� %HLQJ�	 �: RUNSODFH�&XOWXUH

(P SOR\ HH�(QJDJHP HQW
2XU�HP SOR\ HHV�DUH�RXU�NH\ �VWDNHKROGHUV�DQG�D
FRUQHUVWRQH�RI�RXU�VXFFHVV��: H�UHP DLQ�GHOLEHUDWH�LQ
RXU�HQJDJHP HQW�ZLWK�WKHP ��DQG�WKURXJK�WKH�(6*
XQLW��ZH�LP SOHP HQW�LQLWLDWLYHV�WKDW�VKDSH�D�FXOWXUH�RI
LQFOXVLRQ��IRVWHU�SHUVRQDO�DQG�SURIHVVLRQDO�JURZWK�
DQG�FHOHEUDWH�HYHU\ �%D\ SRUWHHU�

7RZ Q�+DOOV
4XDUWHUO\ �P DQDJHP HQW�OHG�WRZQ�KDOOV�SURYLGH�D
SODWIRUP �WR�UHYLHZ�RUJDQLVDWLRQDO�KLJKOLJKWV��VKDUH
IRUHFDVWV�IRU�XSFRP LQJ�TXDUWHUV��DQG�JDWKHU�VWDII
IHHGEDFN�WKURXJK�LQWHUDFWLYH�4 	 $�VHVVLRQV�
HQVXULQJ�WUDQVSDUHQF\ �DQG�DOLJQP HQW�DFURVV�DOO
OHYHOV��
2XU�4 � �WRZQ�KDOO�LV�D�GLVWLQFWLYH�HYHQW��EULQJLQJ
WRJHWKHU�DOO�P HP EHUV�IURP �RXU�� � �EUDQFKHV
QDWLRQZLGH�WR�/XVDND�IRU�WKLV�LP SRUWDQW�P HHWLQJ��,W
SURYLGHV�DQ�RSSRUWXQLW\ �IRU�VWDII�WR�LQWHUDFW�RQH�RQ�
RQH��VWUHQJWKHQ�FRQQHFWLRQV��DQG�HQKDQFH�WHDP
FRKHVLRQ�

7HDP �%XLOGLQJ
2XU�DQQXDO�RII�VLWH�GHSDUWP HQWDO�WHDP �EXLOGLQJ
VHVVLRQV�ZHUH�VXFFHVVIXOO\ �FRQGXFWHG��SURYLGLQJ
WHDP V�WKH�RSSRUWXQLW\ �WR�UHOD[ ��UHIOHFW��DQG
VWUDWHJL] H�LQ�D�QHZ �HQYLURQP HQW��(P SOR\ HHV�DUH
HP SRZHUHG�WR�SODQ�DQG�OHDG�WKHVH�DFWLYLWLHV�
SURP RWLQJ�D�FRKHVLYH�DQG�G\ QDP LF�ZRUN�FXOWXUH�

+HDOWK�DQG�: HOOQHVV
3K\ VLFDO�ILWQHVV�UHP DLQV�D�SULRULW\ �IRU�RXU�VWDII��$FWLYLWLHV
LQFOXGHG�DHURELFV�VHVVLRQV��VRFLDO�IRRWEDOO�JDP HV��DQG
SDUWLFLSDWLRQ�LQ�P XOWLSOH�GLVFLSOLQHV�GXULQJ�WKH�%DQNHUV
' D\ �6SRUWV�' D\ ��ZKHUH�RXU�WHDP V�DFKLHYHG�WKLUG�SODFH
RYHUDOO�DQG�ZRQ�D�EURQ] H�P HGDO�LQ�EDVNHWEDOO�

(QG�RI�<HDU�3DUWLHV
%D\ SRUWHHUV�FRQFOXGHG�WKH�\ HDU�FHOHEUDWLQJ�VXFFHVVHV
DQG�ORRNLQJ�IRUZDUG�WR�WKH�IXWXUH�ZLWK�RXU�VLJQDWXUH
GHQLP �DQG�ZKLWH�SDUWLHV��KHOG�DFURVV�DOO�ORFDWLRQV�
IRVWHULQJ�FDP DUDGHULH�DQG�FROOHFWLYH�SULGH�LQ�RXU
DFKLHYHP HQWV�

� � � � � � �%D\ SRUW�( QYLURQP HQWDO��6RFLDO�DQG�* RYHUQDQFH�5HSRUW
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7RZ DUGV�WKH�IXWXUH� �
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2XU�� � � � �SHUIRUP DQFH�UHIOHFWV�D�VWURQJ
WUDMHFWRU\ ��ZLWK�%D\ SRUW�QRW�RQO\ �P HHWLQJ
EXW�LQ�P DQ\ �DUHDV�VXUSDVVLQJ�RXU�(6*
WDUJHWV��7KLV�HQFRXUDJLQJ�P RP HQWXP �
ZKLFK�KDV�EHHQ�EXLOGLQJ�VLQFH�� � � � ��JLYHV
XV�FRQILGHQFH�WR�FRQWLQXH�DGYDQFLQJ�RXU
MRXUQH\ �IURP �VWUHQJWK�WR�VWUHQJWK�

: H�DUH�SURXG�RI�WKH�P LOHVWRQHV�DFKLHYHG
LQ�� � � � ��LQFOXGLQJ�WKH�H[ SDQVLRQ�RI�RXU
GLJLWDO�VHUYLFHV�WKURXJK�WKH�ODXQFK�RI�WKH

 � � � � � �P RELOH�EDQNLQJ�866' �SODWIRUP
DQG�DQ�RQOLQH�ORDQ�DSSOLFDWLRQ�V\ VWHP �
ERWK�GHVLJQHG�WR�HQKDQFH�FXVWRP HU
YDOXH��: H�VWUHQJWKHQHG�RXU�FRP P LWP HQW
WR�GLYHUVLW\ �E\ �DFKLHYLQJ�� ; �DOLJQP HQW�LQ
ERDUG�DQG�VWDII�FRP SRVLWLRQ��GLYHUVLILHG
RXU�HQHUJ\ �P L[ �WR�LQFRUSRUDWH�FOHDQHU
VROXWLRQV��DQG�XSKHOG�HIIHFWLYH
JRYHUQDQFH�VWDQGDUGV�ZLWK�] HUR
FRP SOLDQFH�YLRODWLRQV�RU�UHJXODWRU\
SHQDOWLHV�UHFRUGHG�

&ORVLQJ�0 HVVDJH� �

7RJHWKHU�Z LWK�RXU�HP SOR\ HHV��FXVWRP HUV�
SDUWQHUV��UHJXODWRUV��DQG�FRP P XQLWLHV��Z H�Z LOO

FRQWLQXH�VKDSLQJ�D�P RUH�UHVLOLHQW��LQFOXVLYH��DQG
VXVWDLQDEOH�IXWXUH�IRU�%D\ SRUW�DQG�WKH�VRFLHW\

Z H�SURXGO\ �VHUYH�

7LZ RQJL�0 D\ RQGL�0 DNXQJR
(6* �&KDP SLRQ��%D\ SRUW�)LQDQFLDO�6HUYLFHV�/LP LWHG

%XLOGLQJ�RQ�WKLV�IRXQGDWLRQ��ZH�UHDIILUP �RXU
FRP P LWP HQW�WR�GHHSHQLQJ�RXU�LP SDFW�DQG
FUHDWLQJ�ODVWLQJ�YDOXH�IRU�DOO�VWDNHKROGHUV�
7RJHWKHU�ZLWK�RXU�HP SOR\ HHV��FXVWRP HUV�
SDUWQHUV��UHJXODWRUV��DQG�FRP P XQLWLHV��ZH�ZLOO
FRQWLQXH�VKDSLQJ�D�P RUH�UHVLOLHQW��LQFOXVLYH�
DQG�VXVWDLQDEOH�IXWXUH�IRU�%D\ SRUW�DQG�WKH
VRFLHW\ �ZH�SURXGO\ �VHUYH�

� �



6WDWHP HQW�RI�8VH
%D\ SRUW�)LQDQFLDO�6HUYLFHV�/LP LWHG�KDV�UHSRUWHG�WKH�LQIRUP DWLRQ�FLWHG�LQ�WKLV�* 5,�FRQWHQW�LQGH[ �IRU�WKH�SHULRG��VW�-DQXDU\ �� � � � �WR�� �VW�' HFHP EHU�� � � � �ZLWK�UHIHUHQFH�WR�WKH�* 5,
6WDQGDUGV�

* 5,�� �8VHG� * 5,�� ��)RXQGDWLRQ�� � � �
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