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&KDLUPDQ¶V 0HVVDJH 

,W KDV EHHQ DQRWKHU EXV\� UHZDUGLQJ� FKDOOHQJLQJ
DQG LQVSLULQJ \HDU IRU ERWK ,QQHU :HVWHUQ :RUNVNLOOV
,QF �,::�� DQG RXU VXEVLGLDU\ FRPSDQ\� 6WDWXV
:RUNV 3W\ /WG �6WDWXV�� ZLWK DQ XQSUHFHGHQWHG
QXPEHU RI SHRSOH DFFHVVLQJ RXU VHUYLFHV� <HW� WKH
YLVLEOH SDUW RI WKH 2UJDQLVDWLRQ LV RQO\ SDUW RI WKH
SLFWXUH� 7KHUH LV D JUHDW ERG\ RI ZRUN WKDW JRHV RQ
EHKLQG WKH VFHQHV� 
 
7KH SXEOLF IDFH LV FRPSULVHG RI PDQ\ SDUWV� RXU VHU�
YLFH GHOLYHU\ DQG VXSSRUW WHDPV� RXU ZHEVLWHV� RXU
)DFHERRN SDJH� RXU UH-EUDQGLQJ� RXU 'UHVV IRU 6XF�
FHVV DIILOLDWH� RXU $PEDVVDGRUV� RXU 572 GHOHJDWH
VWDWXV� RXU 4XDOLW\ 0DQDJHPHQW V\VWHPV� RXU :RUN
IRU 7KH 'ROH DQG :RUN ([SHULHQFH SURJUDPV DQG
RXU EXVLQHVV QHWZRUNLQJ EUHDNIDVWV DQG FRPPXQLW\
HYHQWV� 6XSSRUWLQJ WKH SXEOLF IDFH RI WKH 2UJDQLVD�
WLRQ� WKHUH LV DQ DPD]LQJ WHDP RI SHRSOH RQ WKH
%RDUG� ZKR LQ FRQMXQFWLRQ ZLWK WKH 6WDWXV %RDUG
DQG RXU &RUSRUDWH 6HUYLFHV WHDP WKLV \HDU KDYH
PDQDJHG WKH WUDQVLWLRQ RI 6WDWXV DV D 6RXWK $XV�
WUDOLDQ FRPSDQ\ WR D SURYLGHU RI HPSOR\PHQW DQG
WUDLQLQJ VHUYLFHV DFURVV WKH EUHDGWK RI $XVWUDOLD IRU
WKH ILUVW WLPH LQ RXU �� \HDU KLVWRU\� 
 
(VSHFLDOO\ LPSRUWDQW DUH RXU 6WDWXV VWDII� ZKR ,
WKDQN IRU WKHLU GHGLFDWLRQ DQG IRU ZRUNLQJ VR WLUH�
OHVVO\ WR DIIHFW SRVLWLYH FKDQJH LQ WKH OLYHV RI WKRVH
ZH VHUYH WKURXJKRXW RXU FRPPXQLWLHV� :H KDYH KDG
JUHDW VXFFHVV WKLV SDVW \HDU LQ DOO RI RXU PDMRU FRQ�
WUDFWV RI ZRUN� 6((� MREDFWLYH DQG 'LVDELOLW\ (P�
SOR\PHQW 6HUYLFHV DQG ZKLOH ZH DUH GLVDSSRLQWHG WR
FORVH RXU 6(( VHUYLFH GHOLYHU\ VLWHV LQ $GHODLGH
1RUWK� ZH ZHOFRPH WKH RSSRUWXQLW\ WR EULQJ RXU
EUDQG RI SURIHVVLRQDOLVP DQG TXDOLW\ VHUYLFH GHOLY�
HU\ WR WKH :HVWHUQ $XVWUDOLDQ DQG 9LFWRULDQ PDUNHWV�  
 
2XU VHUYLFH GHOLYHU\ PRGHOV DQG PDUNHW SODFH LQQR�
YDWLRQ DUH SURGXFLQJ RXWVWDQGLQJ UHVXOWV DQG ZH
ZHOFRPH WKH FKDOOHQJH RI FRPSHWLQJ ZLWK VRPH RI
WKH ODUJHVW FRPSDQLHV LQ WKH ZRUOG� $QG LW LV RQ WKDW
ZRUOG VWDJH ZH KDYH VWHSSHG WKLV \HDU ZLWK RXU SDUW�
QHUVKLS DUUDQJHPHQWV ZLWK $FFHQWXUH DQG WKH GHOLY�
HU\ RI WKHLU 6NLOOV WR 6XFFHHG $FDGHP\ WKDW KDV
EHHQ LQVWUXPHQWDO LQ 6WDWXV ZLQQLQJ DGGLWLRQDO (P�
SOR\DELOLW\ 6NLOOV 7UDLQLQJ EXVLQHVV DFURVV $XVWUDOLD�  
 

7KLV SDUWQHUVKLS KDV EHHQ IRUJHG WKURXJK
RXU 'UHVV IRU 6XFFHVV $GHODLGH PDQDJH�
PHQW WHDP� SURYLQJ RQFH DJDLQ WKH 2UJDQ�
LVDWLRQ¶V SKLORVRSK\ RI ³PDNLQJ LW SD\
WZLFH´� DV ZH LQFRUSRUDWH WKLV SRZHUIXO UH�
VRXUFH LQWR WKH GHOLYHU\ RI RXU 3D7+ SUR�
JUDP� 7KH GHYHORSPHQW RI RXU H/HDUQLQJ
SODWIRUP� RXU PRELOH ODSWRS EDQN FODVV�
URRPV DQG RXU VRRQ WR EH FRPSOHWHG PR�
ELOH VNLOOV ODE NHHSV RXU VHUYLFH GHOLYHU\
IUHVK DQG UHOHYDQW WR WKH ODERXU PDUNHW
DQG WKH VWUXFWXUDO FKDQJHV RFFXUULQJ ZLWK�
LQ WKH ZRUOG HFRQRP\� 
 
, DP LQGHEWHG WR WKH %RDUG RI 'LUHFWRUV IRU
WKHLU XQZDYHULQJ HQFRXUDJHPHQW DQG
JXLGDQFH RYHU WKH SDVW \HDU� HQDEOLQJ XV
WR FRQVROLGDWH JRDOV DOUHDG\ DFKLHYHG DV
SDUW RI RXU %XVLQHVV 3ODQ DQG WR EH RQ WKH
IURQW IRRW ZKHQ LW FRPHV WR LQQRYDWLYH
ZD\V WR VXSSRUW SHRSOH DQG IDPLOLHV�
EUHDNLQJ GRZQ EDUULHUV WR HFRQRPLF LQGH�
SHQGHQFH RQH SHUVRQ DW D WLPH�  
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2QFH DJDLQ LW KDV EHHQ DQRWKHU EXV\� UHZDUGLQJ FKDOOHQJLQJ DQG LQVSLULQJ \HDU IRU ERWK ,QQHU :HVWHUQ
:RUNVNLOOV ,QF �,::�� DQG RXU VXEVLGLDU\ FRPSDQ\� 6WDWXV :RUNV 3W\ /WG �6WDWXV�� 
 
/HG E\ WKH &KDLU� GLUHFWRU SURIHVVLRQDO GHYHORSPHQW LQFOXGHG D FRPSUHKHQVLYH UHYLHZ RI WKH SHUIRU�
PDQFH DQG HIIHFWLYHQHVV RI LQGLYLGXDO GLUHFWRUV DQG WKH %RDUG� 3HUVRQDO GLVFXVVLRQV ZLWK WKH &KDLU
SURYLGHG GLUHFWRUV ZLWK WKH RSSRUWXQLW\ WR UHIOHFW RQ SHHU DVVHVVPHQWV� LQIRUPLQJ SHUVRQDO SURIHVVLRQDO
GHYHORSPHQW SODQV IRU WKH IXWXUH� 
 
7KH HYDOXDWLRQ RI %RDUG SHUIRUPDQFH OHG WR WKH SURGXFWLRQ RI DQ LVVXHV SDSHU WKDW LGHQWLILHG WKUHH DUH�
DV RI JRYHUQDQFH UHTXLULQJ WKH %RDUG¶V DWWHQWLRQ� 

�� 7KH IXQFWLRQLQJ RI WKH %RDUG DV D WHDP ZKHUH WKH ZRUNORDG LV HTXLWDEO\ VKDUHG DPRQJVW
GLUHFWRUV� 

�� 7KH XQGHUVWDQGLQJ RI WKH RSHUDWLQJ HQYLURQPHQW� VHWWLQJ VWUDWHJ\� DVVHVVLQJ DFKLHYHPHQW
DQG DVVLVWLQJ 0DQDJHPHQW WR SHUIRUP DQG IDFLOLWDWH WKH PDQDJHPHQW RI WKH 2UJDQLVDWLRQ
PRUH JHQHUDOO\� 

�� 7KH UROHV RI WKH &KDLU� QRQ-H[HFXWLYH GLUHFWRUV DQG WKH &(2 DQG DQ DSSURYHG VXFFHVVLRQ
SODQ IRU WKH &(2� 

 
6XEVHTXHQWO\� WKH %RDUG HQJDJHG 5LFKDUG $OWPDQ &RQVXOWLQJ WR XQGHUWDNH D &(2 EHQFKPDUNLQJ H[�
HUFLVH WR LQIRUP GLVFXVVLRQV RQ &(2 VXFFHVVLRQ SODQQLQJ� 5HFRPPHQGDWLRQV LQFOXGHG WKH QHHG WR
UHVROYH WKH UROHV DQG UHVSRQVLELOLWLHV RI WKH &(2 DQG &KDLU RI ERWK WKH $VVRFLDWLRQ DQG WKH &RPSDQ\
RQ WKH IXWXUH DSSRLQWPHQW RI D UHSODFHPHQW &(2� 
 
$Q DFWLRQ SODQ ZDV VXFFHVVLYHO\ GHYHORSHG DQG GLUHFWRUV IXOO\ LPPHUVHG WKHPVHOYHV LQ D SURFHVV RI
HQJDJHPHQW ZLWK WKH VHQLRU PDQDJHPHQW WHDP RI WKH 2UJDQLVDWLRQ WR HQVXUH FXUUHQF\ RI XQGHUVWDQG�
LQJ RI EXVLQHVV RSHUDWLRQV� ([HFXWLYH VXPPDULHV RI NH\ EXVLQHVV DVVHWV ZHUH SURGXFHG DQG WKH
%RDUG YLVLWHG DOO VLWHV DQG PHW ZLWK SURJUDP PDQDJHUV DQG VWDII WR EHWWHU XQGHUVWDQG WKH FRQWUDFWXDO
DQG RSHUDWLRQDO FRPSOH[LWLHV IDFHG RQ D GDLO\ EDVLV� LQ SDUWLFXODU WKH FKDOOHQJHV RI PDQDJLQJ SHUVRQDO
LVVXHV DIIHFWLQJ VWDII SHUIRUPDQFH� 
 
7KH %RDUG ZDV YHU\ LPSUHVVHG ZLWK WKH OHYHO RI HQWKXVLDVP� FRPPLWPHQW� OR\DOW\ DQG UHVROYH GLV�
SOD\HG E\ PDQDJHUV DQG DJUHHG WR FRQVLGHU DGGLWLRQDO VXSSRUW VWUXFWXUHV WR DVVLVW WKHP LQ WKHLU ZRUN�
6XEVHTXHQWO\� WKH %RDUG LQYHVWLJDWHG DQG KDV QRZ FRPPLVVLRQHG DQ H[WHUQDO (PSOR\HH $FFHVV 3UR�
JUDP IRU WKH EHQHILW RI DOO VWDII� 
 
7KH %RDUG ZDV DOVR FKDOOHQJHG E\ WKH UHWLUHPHQW RI *UDKDP :DNHOLQJ LQ 2FWREHU ����� *UDKDP� ZKR
KHOG WKH SRVLWLRQ RI &KDLU IRU RYHU �� \HDUV� SURYLGHG RXWVWDQGLQJ FRPPLWPHQW� VXSSRUW DQG OR\DOW\ WR
WKH $VVRFLDWLRQ DQG ZLOO EH VDGO\ PLVVHG IRU KLV JXLGDQFH DQG IHOORZVKLS�  
 
&RQYHUVHO\� WKH %RDUG ZDV YHU\ SOHDVHG WR HQGRUVH WKH DSSRLQWPHQW RI <YRQQH &KULVWRSKLGHV� ([HFX�
WLYH 0DQDJHU� 7UDLQLQJ 6HUYLFHV� WR WKH %RDUG RI 6WDWXV� ZKR LQVSLUHG XV ZLWK KHU RXWVWDQGLQJ FRPPLW�
PHQW WR WKH WHQGHU ZULWLQJ SURFHVV LQ ����� DQG WKH VNLOO DQG DODFULW\ VKH GHPRQVWUDWHG LQ UROOLQJ RXW
WKH H[SDQVLRQ RI 6(( DQG (67 LQ :HVWHUQ $XVWUDOLD DQG 9LFWRULD GXULQJ ����� PDUNLQJ WKH 2UJDQLVD�
WLRQ¶V ILUVW IRUD\ LQWHUVWDWH LQ LWV �� \HDU KLVWRU\� 
 
2XU 'UHVV IRU 6XFFHVV �'I6� $GHODLGH DIILOLDWH FRQWLQXHV WR JR IURP VWUHQJWK WR VWUHQJWK� &RPPHQFLQJ
LQ ����� 'I6 $GHODLGH KDV VR IDU DVVLVWHG ��� ZRPHQ� DFKLHYLQJ ��� HPSOR\PHQW RXWFRPHV ZLWK DQ
DPD]LQJ VXFFHVV UDWH RI ����  
 

'LUHFWRUV¶ 5HSRUW 
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'LUHFWRUV¶ 5HSRUW 

'I6 $GHODLGH SHUIHFWO\ FRPSOHPHQWV WKH ZRUN RI 6WDWXV� E\ DVVLVWLQJ WKRVH H[SHULHQFLQJ XQHPSOR\�
PHQW DQG GLVDGYDQWDJH EDFN LQWR WKH ZRUNIRUFH DQG HQDEOLQJ ILQDQFLDO LQGHSHQGHQFH� 2XU 'I6 VHU�
YLFHV DUH GHOLYHUHG IURP FXVWRP GHVLJQHG SUHPLVHV DW 0RGEXU\� DQG DUH RI LPPHQVH YDOXH WR ZRPHQ
LQ WKH $GHODLGH QRUWKHUQ VXEXUEV ZKHUH XQHPSOR\PHQW UDWHV DUH WKH KLJKHVW RI DQ\ FDSLWDO FLW\ LQ $XV�
WUDOLD�  
 
'XULQJ WKH \HDU RXU 'I6 &DUHHU 6XSSRUW 3URJUDP DSSRLQWPHQWV SURYLGHG ����� SLHFHV RI FORWKLQJ DQG
DFFHVVRULHV WR WKH YDOXH RI ������� WR ��� FOLHQWV� 
 
7KH 3URIHVVLRQDO :RPHQ¶V *URXS �3:*� ZDV ODXQFKHG LQ ���� WR SURYLGH SUDFWLFDO VXSSRUW DQG OLIH�
EXVLQHVV HGXFDWLRQ WR ZRPHQ ZKR KDYH JDLQHG HPSOR\PHQW� 7KLV FRQWLQXHV IRU D WZHOYH PRQWK SHULRG
DQG LQFOXGHV PRQWKO\ VHPLQDU-VW\OH PHHWLQJV FR-RUGLQDWHG E\ ,:: 'LUHFWRUV DQG IDFLOLWDWHG ZLWK WKH
VXSSRUW RI RXU FRUSRUDWH VSRQVRUV� /LSPDQ .DUDV /DZ\HUV� $FFHQWXUH DQG $GHODLGH $LUSRUW /LPLWHG� 
 
3DUWQHUVKLS DUUDQJHPHQWV ZLWK RXU FRUSRUDWH VSRQVRUV ZHUH IXUWKHU VWUHQJWKHQHG WKLV \HDU ZLWK OLFHQV�
LQJ DJUHHPHQWV DZDUGHG WR 6WDWXV E\ $FFHQWXUH WR XVH WKHLU 6NLOOV WR 6XFFHHG $FDGHP\� D KLJKO\ LQWHU�
DFWLYH� RQOLQH WUDLQLQJ SURJUDP WKDW KHOSV GLVDGYDQWDJHG \RXQJ SHRSOH EXLOG VNLOOV DQG FRQILGHQFH WR
PDNH FDUHHU FKRLFHV DQG GHYHORS WKH NH\ HPSOR\DELOLW\ VNLOOV WKH\ QHHG WR ILQG DQG VXVWDLQ HPSOR\�
PHQW� 
 
'XULQJ WKH \HDU D UHSUHVHQWDWLYH GLUHFWRU DQG WKH EXVLQHVV PDQDJHU RI RXU 'I6 DIILOLDWH WUDYHOOHG WR &KL�
FDJR� 86$� WR DWWHQG WKH ���� $QQXDO $IILOLDWH /HDGHUVKLS &RQIHUHQFH� ��� GHOHJDWHV DWWHQGHG� UHSUH�
VHQWLQJ �� FRXQWULHV WKURXJKRXW WKH ZRUOG DQG KLJKOLJKWHG WKH JOREDO LPSDFW RI 'I6 DQG WKH HQRUPRXV
SRWHQWLDO WR DIIHFW SRVLWLYH FKDQJH IRU ZRPHQ ZLWKLQ ORFDO FRPPXQLWLHV� 
 
6WDWXV FRQWLQXHV WR GHPRQVWUDWH RXWVWDQGLQJ SHUIRUPDQFH LQ GHOLYHULQJ VHUYLFHV WR GLVDGYDQWDJHG
PHPEHUV RI WKH $GHODLGH FRPPXQLW\� 7KUHH RI RXU � MREDFWLYH VLWHV KDYH DFKLHYHG WKH FRYHWHG � VWDU
SHUIRUPDQFH UDWLQJ E\ WKH 'HSDUWPHQW RI (PSOR\PHQW ZLWK WZR RWKHUV DFKLHYLQJ � VWDUV� 3URYLGLQJ VHU�
YLFHV WR PRUH WKDQ ����� MRE VHHNHUV DQG ZRUNLQJ DFURVV RQH RI WKH PRVW FKDOOHQJHG HFRQRPLF ]RQHV
LQ $XVWUDOLD� ZLWK WKH KLJKHVW PHWURSROLWDQ UDWH RI XQHPSOR\PHQW� WR DFKLHYH D QDWLRQDO SHUIRUPDQFH
UDWLQJ RI � VWDUV LV VLPSO\ RXWVWDQGLQJ� 
 
7KH '(6-'06 FRQWUDFW LV FXUUHQWO\ GHOLYHULQJ VHUYLFHV WR RYHU ���� MRE VHHNHUV DFURVV WKH $GHODLGH
1RUWK� 6RXWK DQG :HVW UHJLRQV� 7KLV SURJUDP FRQWLQXHV WR GHOLYHU H[FHOOHQW UHVXOWV ZLWK VHYHUDO VLWHV
DFKLHYLQJ WKH FRYHWHG � VWDU UDWLQJ LQ ERWK WKH JHQHUDOLVW DQG SV\FKLDWULF FRQWUDFWV� :H DUH SURXG RI
WKH DFKLHYHPHQWV RI DOO VWDII ZRUNLQJ ZLWKLQ WKLV FRQWUDFW� ZLWK 6WDWXV UHFRJQLVHG DV RQH RI WKH WRS SUR�
YLGHUV LQ WKH QDWLRQ GHOLYHULQJ '(6-'06 VHUYLFHV WR SHRSOH ZLWK GLVDELOLW\� :H ORRN IRUZDUG WR WKH RS�
SRUWXQLW\ WR H[SDQG RXU VHUYLFHV ERWK LQWUDVWDWH DQG LQWHUVWDWH ZLWK DQWLFLSDWHG FKDQJHV WR WKH GHOLYHU\
RI '(6 IROORZLQJ WKH UHOHDVH RI WKH ³'LVDELOLW\ (PSOR\PHQW 6HUYLFHV 5HIRUP ���� ,QGXVWU\ ,QIRUPDWLRQ
3DSHU´ LQ -XQH RI WKLV \HDU� 
 
2XU 7UDLQLQJ 6HUYLFHV GLYLVLRQ FRQWLQXHV WR EH D PDMRU SURYLGHU RI WKH $XVWUDOLDQ *RYHUQPHQW¶V 6NLOOV
IRU (GXFDWLRQ DQG (PSOR\PHQW �6((� SURJUDP LQ WKH $GHODLGH UHJLRQ� DQG QRZ DOVR LQ 3HUWK� $ GLYHUVH
UDQJH RI FOLHQWV IURP UHFHQW PLJUDQWV DQG UHIXJHHV WR GLVDGYDQWDJHG \RXWK DQG ROGHU XQVNLOOHG ZRUNHUV
ZKR DUH H[SHULHQFLQJ XQHPSOR\PHQW KDYH EHQHILWHG IURP WKH SURJUDP ZLWK PRUH WKDQ ��� FOLHQWV DV�
VLVWHG GXULQJ WKH \HDU� 
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,QQHU :HVWHUQ :RUNVNLOOV %RDUG RI 'LUHFWRUV 

*DU\ +DWZHOO )$,&' 

&KDLUPDQ 

'DYLG *HRUJH )$65& 

9LNNL /HZLV 

'LUHFWRU 

-XOLH +DWZHOO )&3$� 0$,&' 

3DW %RVFR 

9LFH &KDLUPDQ 
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2YHU WKH SDVW �� \HDUV� RXU RUJDQLVDWLRQ KDV JURZQ VWHDGLO\ IURP LWV KXPEOH EHJLQQLQJV LQ D UXQ-
GRZQ ZDUHKRXVH RQ WKH %URPSWRQ WUDLQ OLQH ZLWK MXVW ���� LQ WKH EDQN� WR EHFRPH RQH RI 6RXWK
$XVWUDOLD¶V OHDGLQJ SURYLGHUV RI HPSOR\PHQW DQG WUDLQLQJ VHUYLFHV IRU GLVDGYDQWDJHG SHRSOH LQ WKH
FRPPXQLW\� 
 
(DUO\ <HDUV DQG 6WHDG\ *URZWK ����� - ����� 
,QQHU :HVWHUQ :RUNVNLOOV ,QF �,::� ZDV IRUPHG LQ $XJXVW ���� WKURXJK WKH DPDOJDPDWLRQ RI WZR
VPDOO FRPPXQLW\ RUJDQLVDWLRQV WR GHOLYHU WKH 6NLOOVKDUH SURJUDP� 7KLV SURJUDP ZDV DQ H[FLWLQJ
&RPPRQZHDOWK JRYHUQPHQW LQLWLDWLYH WR SURYLGH HQWU\-OHYHO YRFDWLRQDO WUDLQLQJ WR XQHPSOR\HG SHR�
SOH� WR PHHW WKH QHHGV RI ORFDO HPSOR\HUV�  
 
*DU\ +DWZHOO� DV WKH LQDXJXUDO PDQDJHU� VDZ RSSRUWXQLWLHV IRU ,:: WR IRFXV RQ WUDLQLQJ IRU WKH 7H[�
WLOH� &ORWKLQJ DQG )RRWZHDU LQGXVWU\� ZKLFK DW WKDW WLPH ZDV IORXULVKLQJ DQG SURYLGHG H[FHOOHQW HP�
SOR\PHQW RSSRUWXQLWLHV IRU VHPL-VNLOOHG ZRUNHUV� 7KXV DQ HQWLUH JDUPHQW DVVHPEO\ WUDLQLQJ SURJUDP
ZDV FUHDWHG� ZLWK DVVLVWDQFH IURP WKH 7&) 7UDLQLQJ &RXQFLO� ,Q WKH HDUO\ PRQWKV� ORFDO ODERXU PDU�
NHW LQYHVWLJDWLRQV DOVR XQFRYHUHG D VWURQJ GHPDQG IRU ZRUNHUV LQ WKH FRPPHUFLDO FOHDQLQJ DQG
DJHG FDUH VHFWRUV� DQG WUDLQLQJ FRXUVHV VXLWDEOH IRU MRE VHHNHUV LQ WKHVH DUHDV ZHUH UDSLGO\ HVWDE�
OLVKHG DV ZHOO� 
 
:LWKLQ HLJKW PRQWKV� ,:: PRYHG WR QHZO\ UHIXUELVKHG WUDLQLQJ SUHPLVHV RQ *UDQJH 5RDG DW :HO�
ODQG� 7KH WKUHH SURJUDPV – JDUPHQW DVVHPEO\� FRPPHUFLDO FOHDQLQJ DQG DJHG FDUH – ZHUH SURXGO\
GHOLYHUHG RQVLWH� 7KLV ZRXOG EH ,::¶V KHDG RIILFH IRU PDQ\ \HDUV� XQWLO ����� 8QGHU *DU\ +DWZHOO¶V
OHDGHUVKLS� WKH RUJDQLVDWLRQ EHFDPH RQH RI WKH PRVW VXFFHVVIXO 6NLOOVKDUH SURYLGHUV LQ 6RXWK $XV�
WUDOLD� ,:: DOVR DFKLHYHG FHUWLILFDWLRQ DV RQH RI WKH VWDWH¶V ILUVW 5HJLVWHUHG 7UDLQLQJ 2UJDQLVDWLRQV�  
 
(QWHUSUHQHXULDO DFWLYLWLHV HQDEOLQJ WKH FRUH WUDLQLQJ EXVLQHVV WR µSD\ WZLFH¶ ZHUH LPSOHPHQWHG� 7KLV
LQFOXGHG HPEUDFLQJ FRPSOHPHQWDU\ DUHDV RI UHWDLO� OLWHUDF\ DQG QXPHUDF\ WUDLQLQJ – DV ZHOO DV
ZRUNLQJ LQ SDUWQHUVKLS ZLWK UHWDLO JLDQW :HVWILHOG� WR LPSOHPHQW DQ DPELWLRXV FXVWRPHU VHUYLFH PRG�
HO WKDW LV VWLOO XVHG DFURVV $XVWUDOLD WRGD\�  
 
&KDQJLQJ 7LPHV ����� - ����� 
%XVLQHVV ZDV ERRPLQJ� EXW LQ ���� WKH &RPPRQZHDOWK JRYHUQPHQW DQQRXQFHG D PDMRU SROLF\
VKLIW� ��� 6NLOOVKDUH RUJDQLVDWLRQV DFURVV $XVWUDOLD ZHUH FRPSOHWHO\ UHSODFHG E\ WKH -RE 1HWZRUN�
ZKLFK ZDV EDVHG RQ DQ LQQRYDWLYH FDVH PDQDJHPHQW PRGHO� 7KLV QHZ DSSURDFK HPSKDVLVHG GHOLY�
HULQJ MRE VHDUFK WUDLQLQJ DQG ZRUNLQJ RQH-RQ-RQH ZLWK MRE VHHNHUV WR SODFH WKHP LQWR HPSOR\PHQW�
ZLWK YRFDWLRQDO WUDLQLQJ QRZ SOD\LQJ D VHFRQGDU\ UROH�  
 
5HDOLVLQJ WKDW ,:: QHHGHG WR WKLQN ELJJHU WR VXUYLYH� PHUJHU GLVFXVVLRQV FRPPHQFHG ZLWK QHLJKERXU�
LQJ *ODQGRUH 6NLOOVKDUH� 7KH %RDUG RI *ODQGRUH 6NLOOVKDUH FHGHG FRQWURO WR ,:: ZLWK WKHLU 0DQDJHU
�DQG QRZ 6WDWXV¶ 'LUHFWRU�� 'DYLG *HRUJH� FRPPHQFLQJ KLV �� \HDUV ZLWK XV� ,Q WKH ILQDO PRQWKV RI
����� WHQGHULQJ FRPPHQFHG IRU WKH QHZ -RE 1HWZRUN FRQWUDFW� 6XFFHVVIXO LQ RXU -RE 1HWZRUN ELG� DQG
ZLWK DQ H\H WR IXUWKHU HQWHUSUHQHXULDO SURMHFWV� SURIHVVLRQDO SUHPLVHV ZHUH REWDLQHG FORVH WR &HQWUHOLQN
RIILFHV� 7KLV OHG WR WKH FORVLQJ RI *ODQGRUH DQG RSHQLQJ RI QHZ SUHPLVHV RQ 6RXWK 5RDG DW (GZDUG�
VWRZQ DQG ZLWKLQ WKH 0DULRQ 6KRSSLQJ &HQWUH� ERWK LQ DGGLWLRQ WR RXU H[LVWLQJ :HOODQG VLWH� %XVLQHVV
ZDV ERRPLQJ RQFH PRUH DQG� E\ ����� YRFDWLRQDO WUDLQLQJ DFWLYLWLHV KDG DJDLQ EHHQ EXLOW XS WR VHUYLFH
RXU KXQGUHGV RI XQHPSOR\HG FOLHQWV� :H ZHUH DGPLQLVWHULQJ ��� IRUPDO WUDLQHHVKLSV� LQFOXGLQJ WR �� SHU
FHQW RI DOO 0F'RQDOGV VWRUHV DFURVV $GHODLGH� $QQXDO WXUQRYHU VWRRG DW QHDUO\ �� PLOOLRQ GROODUV� ZLWK
RYHU �� SHUPDQHQW VWDII HPSOR\HG�  

2UJDQLVDWLRQDO 2YHUYLHZ 
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2UJDQLVDWLRQDO 2YHUYLHZ 

6WDWXV DQG &RQWLQXLQJ 6XFFHVV ����� - ����� 
$W WKLV VWDJH� RXU OHJDO DGYLVRUV UHFRPPHQGHG IRUPLQJ D ZKROO\ RZQHG VXEVLGLDU\ FRPSDQ\ WR GHOLYHU
FRPSHWLWLYHO\ SULFHG WHQGHUV� WKHUHE\ HQVXULQJ FRPSOLDQFH ZLWK WUDGH SUDFWLFH OHJLVODWLRQ� $V D UHVXOW�
6WDWXV :RUNV 3W\ /WG �6WDWXV� FRPPHQFHG WUDGLQJ LQ ���� ZLWK D VHSDUDWH %RDUG RI 'LUHFWRUV�  
 
7KH RUJDQLVDWLRQ ZDV GRLQJ ZHOO� 'XULQJ ���� RXU +HDG 2IILFH� ZLWK D JURZLQJ &RUSRUDWH 6HUYLFHV
WHDP� PRYHG IURP :HOODQG WR 0DULRQ� )URP ���� WR ����� VXEVHTXHQW -RE 1HWZRUN SURJUDPV FDPH
DQG ZHQW� DORQJ ZLWK YDULRXV WUDLQLQJ FRQWUDFWV DQG WKH VPDOO EXW FRQVWDQW &RPPRQZHDOWK JRYHUQ�
PHQW ODQJXDJH DQG OLWHUDF\ SURJUDP�  
 
5HYHQXH DQG VWDII QXPEHUV UHPDLQHG VWDEOH� DOWKRXJK WKH IDFHV VRPHWLPHV FKDQJHG� 'XULQJ WKLV
WLPH� ,:: DFWHG DV D TXDVL-PDQDJHU RI WKH FKLOGUHQ¶V FKDULW\ .LGV IXWXUH .LGV �.I.�� UHVFXLQJ WKH RU�
JDQLVDWLRQ IURP FORVXUH DQG LQVROYHQF\� 2XU SDUWQHUVKLS ZLWK .I. ZDV UHFRJQLVHG ZLWK WKH 3ULPH 0LQ�
LVWHU¶V $ZDUG IRU ([FHOOHQFH LQ &RPPXQLW\ %XVLQHVV 3DUWQHUVKLSV 6$ LQ ����� +RZHYHU� LW ZDV GLIIL�
FXOW WR ILQG ORQJ-VWD\LQJ .I. PDQDJHUV� .I.¶V %RDUG HYHQWXDOO\ UHVROYHG WR ZLQG XS WKH $VVRFLDWLRQ LQ
�����  
 
,Q ���� 6WDWXV¶ LQQRYDWLYH ,7 WHDP GHYHORSHG DQG ODXQFKHG 6WDWXV HQHZV� D ZHHNO\ HPDLOHG QHZVOHW�
WHU WR HQJDJH HPSOR\HUV DQG SURPRWH RXU MRE VHHNHUV� 6XEVFULEHU QXPEHUV VRRQ UHDFKHG LQ H[FHVV
RI ����� )URP WKLV FDPH GHYHORSPHQW RI RXU IUHH UHFUXLWPHQW ZHEVLWH (PSOR\HH +RW 3URVSHFWV� ZKLFK
LQ ���� ZRQ WKH SUHVWLJLRXV 1DWLRQDO ,&7 &RPPXQLW\ $ZDUG IRU %HVW :HE 6LWH�:HE 6WUDWHJ\ LQ $XV�
WUDOLD� 
 
'XULQJ WKLV SHULRG ,:: SXUFKDVHG D ODUJH FRPPHUFLDO SURSHUW\ DW +LQGPDUVK� LQLWLDOO\ DV DQ LQYHVW�
PHQW EXW DOVR ZLWK DQ H\H WR HVWDEOLVKLQJ D PXFK ODUJHU FRPPXQLW\ IRXQGDWLRQ� 7KH ORFDWLRQ ZDV FKR�
VHQ WR UHIOHFW WKH RUJDQLVDWLRQ¶V LQQHU ZHVWHUQ VXEXUEDQ URRWV� DQG LQ IDFW LV ZLWKLQ WZR PLQXWHV¶ ZDON
RI RXU ILUVW SUHPLVHV DW %URPSWRQ� 
 
 
5HYHUVDO RI )RUWXQHV ����� - ����� 
,Q ���� WKH &RPPRQZHDOWK JRYHUQPHQW DQQRXQFHG WKDW WKH -RE 1HWZRUN ZRXOG EH UHSODFHG E\ D
QHZ SURJUDP FDOOHG -REV 6HUYLFHV $XVWUDOLD �-6$�� WR FRPPHQFH LQ ����� $OWKRXJK VLPLODU LQ FRQFHSW
WR WKH -RE 1HWZRUN� WKH JRYHUQPHQW VHHPHG WR KDYH GHFLGHG WKDW IUHVK SOD\HUV ZHUH QHHGHG LQ WKH
V\VWHP� 0DQ\ KLJK-SHUIRUPLQJ -RE 1HWZRUN SURYLGHUV DFURVV $XVWUDOLD ZHUH VZHSW DZD\ – LQFOXGLQJ
6WDWXV� 1HZ SURYLGHUV LQFOXGHG QDWLRQDO ZHOIDUH VHFWRU RUJDQLVDWLRQV DQG ODUJH LQWHUQDWLRQDO FRPSD�
QLHV�  
 
7KH ROG DGDJH RI µQRWKLQJ ODVWV IRUHYHU¶ ZHLJKHG KHDYLO\ RQ WKH %RDUG� 6WDWXV HYHQWXDOO\ PDQDJHG WR
UHWDLQ WKH WLQ\ UHPQDQW RI -6$ EXVLQHVV DW RXU 0RGEXU\ VLWH� GXH RQO\ WR WKH GHIDXOW RI D SUHIHUUHG SUR�
YLGHU� (YHU\ RWKHU HPSOR\PHQW VHUYLFHV VLWH ZDV FORVHG GRZQ� &RQFHQWUDWLQJ RQ HYHU\ RSSRUWXQLW\�
6WDWXV¶ %RDUG PRYHG TXLFNO\ – VXFFHVVIXOO\ WHQGHULQJ IRU VXEVWDQWLDO DGGLWLRQDO ODQJXDJH DQG OLWHUDF\
EXVLQHVV� 7KLV PHDQW WKDW ILYH DGGLWLRQDO VLWHV ZHUH SXW LQWR RSHUDWLRQ� PDNLQJ D WRWDO RI HLJKW DFURVV
$GHODLGH� 6WDWXV ZDV VXGGHQO\ WKH ODUJHVW SURYLGHU RI WKLV &RPPRQZHDOWK JRYHUQPHQW SURJUDP LQ WKH
VWDWH� :LWK D VFDQW �� PRQWKV WR SURYH RXUVHOYHV� 6WDWXV QHDUO\ WULSOHG WKH DPRXQW RI EXVLQHVV
DFKLHYHG E\ WKH SUHYLRXV SURYLGHU� 7KH 'HSDUWPHQW ZDV HFVWDWLF�  
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+RZHYHU� UH-WHQGHULQJ DW WKH HQG RI WKLV KLJKO\ VXFFHVVIXO \HDU VDZ D FRPSOHWHO\ XQIDWKRPDEOH UHVXOW�
ZKHUH ZH ORVW ILYH RI WKH HLJKW VLWHV� ([FHSWLRQDO SHUIRUPDQFH DSSHDUHG WR FRXQW IRU QRXJKW� DQG WKH
%RDUGV RI ,:: DQG 6WDWXV OHDUQHG WKH YDOXDEOH OHVVRQ RI VSUHDGLQJ ULVN DFURVV PXOWLSOH LQFRPH
VWUHDPV� 
 
7KURXJKRXW WKLV WLPH� WKH VPDOO 0RGEXU\ -6$ FRQWUDFW ZDV PDNLQJ WKH EHVW RI LWV VHHPLQJO\ LQVXU�
PRXQWDEOH FOLPE IURP WKH DE\VV� DFKLHYLQJ D FRYHWHG ILYH-VWDU SHUIRUPDQFH UDWLQJ E\ WKH JRYHUQPHQW�  
 
(YHU RQ WKH ORRNRXW IRU IXUWKHU RSSRUWXQLWLHV� LQ ���� 6WDWXV ZRQ D VPDOO 'LVDELOLW\ (PSOR\PHQW 6HU�
YLFHV �'(6-'06� FRQWUDFW� $ VHUYLFH GHOLYHU\ PRGHO ZDV LPSOHPHQWHG WKDW ZDV VR VXFFHVVIXO� ILYH-VWDU
SHUIRUPDQFH UDWLQJV KDYH EHHQ DFKLHYHG IRU QHDUO\ IRXU \HDUV VWUDLJKW� 7KLV FXOPLQDWHG LQ D SHUVRQDO
YLVLW E\ WKH )HGHUDO 6RFLDO 6HUYLFHV 0LQLVWHU� 0LWFK )LILHOG� WR GLVFXVV WKH VHFUHWV RI RXU VXFFHVV – DQG
ZDV IROORZHG E\ D ��� SHU FHQW LQFUHDVH LQ '(6-'06 EXVLQHVV DOORFDWLRQ� 
 
 
2XU 5RDG %DFN ����� - 3UHVHQW� 
6R FRPPHQFHG WKH ILJKWEDFN� DQG RYHU WKH SDVW VL[ \HDUV ZH KDYH EHHQ DZDUGHG PDMRU WUDQFKHV RI
DGGLWLRQDO -6$ �QRZ MREDFWLYH� DQG '(6-'06 EXVLQHVV� /DQJXDJH� OLWHUDF\ DQG QXPHUDF\ DFWLYLWLHV
PRUSKHG LQWR WKH 6NLOOV IRU (GXFDWLRQ DQG (PSOR\PHQW �6((� SURJUDP� 6WDWXV ZDV VXEVHTXHQWO\ DOOR�
FDWHG VXEVWDQWLDO DGGLWLRQDO 6(( EXVLQHVV� ZLWK WKLV SURJUDP QRZ EHLQJ GHOLYHUHG DFURVV $GHODLGH WR
KXQGUHGV RI MRE VHHNHUV� 
 
&XUUHQWO\ DURXQG ��� VWDII GHOLYHU VHUYLFHV WR RYHU ����� XQHPSOR\HG DQG GLVDGYDQWDJHG SHRSOH IURP
�� PRGHUQ� SXUSRVH-EXLOW ORFDWLRQV DFURVV WKH $GHODLGH UHJLRQ� ,W KDV EHHQ DQ DPD]LQJ MRXUQH\ IURP
RXU EURNHQ-GRZQ ZDUHKRXVH DW %URPSWRQ� 
 
,Q $XJXVW ���� 'UHVV IRU 6XFFHVV FRPPHQFHG DQG WR GDWH KDV DVVLVWHG ���� ZRPHQ DFKLHYLQJ ���
HPSOR\PHQW RXWFRPHV� ,Q $SULO ���� D SURSRVDO IRU WKH 'UHVV IRU 6XFFHVV &DUHHU 6HUYLFH 3URJUDP
�&36� ZDV VXEPLWWHG IRU DSSURYDO WR WKH 'HSDUWPHQW RI (PSOR\PHQW WR DFFHVV WKH 7DUJHWHG 3UH-
(PSOR\PHQW 3UHSDUDWLRQ �73(3� WUDLQLQJ SDFNDJH XVHG XQGHU WKH MREDFWLYH (PSOR\PHQW )XQG� 2Q �
0D\ ����� 'UHVV IRU 6XFFHVV $GHODLGH¶V SURSRVDO ZDV VXFFHVVIXO LQ JDLQLQJ )HGHUDO *RYHUQPHQW DS�
SURYDO�  
 
,Q ��������� 'UHVV IRU 6XFFHVV $GHODLGH� FRQWLQXHG LWV¶ SDUWQHUVKLS ZLWK /LSPDQ .DUDV /D\HUV� $FFHQ�
WXUH DQG $GHODLGH $LUSRUW /LPLWHG SURYLGLQJ LQYDOXDEOH VHUYLFHV WR GLVDGYDQWDJHG ZRPHQ DFURVV WKH
$GHODLGH FRPPXQLW\� 
 
)RU WKH ILUVW WLPH LQ LWV KLVWRU\ WKH 2UJDQLVDWLRQ KDV H[SDQGHG WKH GHOLYHU\ RI LWV VHUYLFHV LQWHUVWDWH WR
:HVWHUQ $XVWUDOLD DQG 9LFWRULD� 
 
7KLV H[SDQVLRQ KDV UHVXOWHG LQ WKH HPSOR\PHQW RI VWDII LQWHUVWDWH DQG� WKH OHDVLQJ DQG ILW RXW RI ILYH
SURSHUWLHV LQ :HVWHUQ $XVWUDOLD DQG WZR LQ 9LFWRULD WR IDFLOLWDWH WKH GHOLYHU\ RI RXU KLJKO\ VXFFHVVIXO
EUDQG RI HPSOR\PHQW DQG WUDLQLQJ VHUYLFHV DFURVV $XVWUDOLD� 
 
 

2UJDQLVDWLRQDO 2YHUYLHZ 
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7KH %RDUG LV SURXG WR FRQWLQXH PDNLQJ D SUDFWLFDO GLIIHUHQFH LQ WKH OLYHV RI WKRVH ZKR DUH GLVDGYDQ�
WDJHG LQ RXU FRPPXQLW\� :H RIIHU HYHU\ HQFRXUDJHPHQW DQG PDWHULDO VXSSRUW WR 6WDWXV� DQG FRQJUDWX�
ODWH WKH GLUHFWRUV� PDQDJHUV DQG VWDII IRU WKHLU WUXO\ RXWVWDQGLQJ DFKLHYHPHQWV RYHU WKH SDVW ��
PRQWKV� 

2UJDQLVDWLRQDO 2YHUYLHZ 

^ƚĂƚƵƐ tŽƌŬƐ �ŽĂƌĚ ŽĨ �ŝƌĞĐƚŽƌƐ ;ůĞŌ ƚŽ ƌŝŐŚƚͿ͗ 
^ĐŽƩ ,ƵŶƚĞƌ͕ �ŵŵĂ &ĂƌŝŶĂ͕ zǀŽŶŶĞ �ŚƌŝƐƚŽƉŚŝĚĞƐ͕ :ƵůŝĞ ,ĂƚǁĞůů͕ 'ĂƌǇ ,ĂƚǁĞůů 

�ďƐĞŶƚ͗ sŝŬŬŝ >ĞǁŝƐ 
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'UHVV IRU 6XFFHVV $GHODLGH ODXQFKHG WZR QHZ LQLWLDWLYHV LQ ��������� WR HQVXUH WKDW ZH SURYLGH D IXOO
FRQWLQXXP RI VHUYLFH� 2XU VHUYLFH EHJLQV ZLWK RXU &DUHHU 6XSSRUW 3URJUDP SURYLGLQJ LQWHUYLHZ SUHSD�
UDWLRQ� LQFOXGLQJ FORWKLQJ LI UHTXLUHG DQG SUDFWLFLQJ LQWHUYLHZ WHFKQLTXH� 2Q JDLQLQJ HPSOR\PHQW� FOL�
HQWV DUH HQFRXUDJHG WR UHWXUQ IRU HPSOR\PHQW VXLWLQJ DQG JXLGDQFH RQ WKH VNLOOV UHTXLUHG WR EH D YDO�
XHG HPSOR\HH� DQG DV RI $SULO ����� ZH DUH QRZ DEOH WR RIIHU D IDQWDVWLF LQLWLDWLYH� DQ HPSOR\PHQW UH�
WHQWLRQ SURJUDP WKURXJK WKH 3URIHVVLRQDO :RPHQ¶V *URXS �3:*�� 
 
:RPHQ PDNLQJ WKH WUDQVLWLRQ IURP XQHPSOR\PHQW LQWR WKH ZRUNIRUFH IDFH D P\ULDG RI FKDOOHQJHV�
IURP XQGHUVWDQGLQJ FRUSRUDWH FXOWXUH WR KDQGOLQJ SHUVRQDO ILQDQFHV� RIWHQ ZLWK QR VXSSRUW RU JXLG�
DQFH� 8SRQ HPSOR\PHQW� WKH 3:* ZLOO SURYLGH RXU FOLHQWV ZLWK RQJRLQJ VXSSRUW WKURXJK� PHQWRULQJ
E\ EXVLQHVV DQG FRPPXQLW\ OHDGHUV� OHDGHUVKLS GHYHORSPHQW WUDLQLQJ� FDUHHU GHYHORSPHQW DFWLYLWLHV�
DQG QHWZRUNLQJ RSSRUWXQLWLHV� 7KH 3:* SURYLGHV D VDIH HQYLURQPHQW ZKHUH PHPEHUV FDQ OHDUQ KRZ
WR QHWZRUN DQG GHYHORS SURIHVVLRQDO VNLOOV E\ DWWHQGLQJ PRQWKO\ VHPLQDUV�ZRUNVKRSV ZKHUH D YDULHW\
RI FDUHHU GHYHORSPHQW WRSLFV DUH GLVFXVVHG� 
 
7KH VHFRQG LQLWLDWLYH VSHFLILFDOO\ WDUJHWLQJ WKH \RXWK FRKRUW ZDV ODXQFKHG LQ 1RYHPEHU ����� 7KH
6NLOOV WR 6XFFHHG $FDGHP\ SURJUDP LV D KLJKO\ LQWHUDFWLYH� RQOLQH WUDLQLQJ SURJUDP WKDW KHOSV GLVDG�
YDQWDJHG \RXQJ SHRSOH� DJHG �� - ��� EXLOG VNLOOV DQG FRQILGHQFH WR PDNH FDUHHU FKRLFHV DQG GHYHO�
RS WKH NH\ HPSOR\DELOLW\ VNLOOV WKH\ QHHG WR ILQG DQG VXVWDLQ HPSOR\PHQW� 7KH SURJUDP FRYHUV �
FRXUVHV - <RX 	 <RXU &DUHHU� )LQGLQJ D -RE DQG 6XFFHVV LQ :RUN� 
 
,Q ���������� $FFHQWXUH� $GHODLGH $LUSRUW DQG /LSPDQ .DUDV KDYH VXFFHVVIXOO\ SDUWQHUHG ZLWK 'UHVV
IRU 6XFFHVV $GHODLGH WR EHFRPH ILQDQFLDO VSRQVRUV DQG VXSSRUWHUV RI WKH 3URIHVVLRQDO :RPHQ¶V
*URXS� :H ORRN IRUZDUG WR FRQWLQXLQJ DQG H[SDQGLQJ RXU UHODWLRQVKLS ZLWK WKHP LQ ���������� 
 
'UHVV IRU 6XFFHVV $GHODLGH KDV KRVWHG QLQH :RUN IRU WKH 'ROH YROXQWHHUV ZKR KDYH SURYLGHG RYHU
���� YROXQWHHU KRXUV WR DVVLVW ZLWK WKH VHUYLFH� 6L[ RI RXU YROXQWHHUV VXFFHVVIXOO\ JDLQHG HPSOR\PHQW
GXULQJ RU VKRUWO\ DIWHU WKHLU :RUN IRU WKH 'ROH SKDVH� :H KDYH DOVR SURYLGHG YROXQWHHU RSSRUWXQLWLHV WR
RXU FRUSRUDWH SDUWQHUV DQG PHPEHUV RI WKH SXEOLF WRWDOOLQJ �� KRXUV�  
 
'UHVV IRU 6XFFHVV $GHODLGH VRFLDO PHGLD SURILOH YLD )DFHERRN DQG ,QVWDJUDP KDV JURZQ LQ
���������� %\ WKH HQG RI -XQH ���� WKH )DFHERRN SDJH DFKLHYHG ��� /LNHV DQG JHQHUDWHG JUHDW
FRPPXQLW\ VXSSRUW DQG TXDOLW\ FORWKLQJ GRQDWLRQV� :H ZLOO IXUWKHU HQJDJH WKH FRPPXQLW\ WKURXJK VR�
FLDO PHGLD ZLWK FOLHQW VWRULHV DQG PRWLYDWLRQDO WKHPHV WR FRQWLQXH WR EXLOG RXU VRFLDO PHGLD SURILOH LQ
���������� 

#'UHVVIRU6XFFHVV$GHODLGH 
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³<RXU HYHQW QRW RQO\ H[SRVHV EXVLQHVVHV WR WKH JRYHUQPHQW LQFHQWLYHV DYDLOD�
EOH WKURXJK MREDFWLYH SURYLGHV EXW LV D IRUXP WR GHYHORS WKHLU EXVLQHVV FRQ�
QHFWLRQV´ 6KDURQ &ODUNH� (PSOR\HU /LDLVRQ 2IILFHU� 'HSDUWPHQW RI (PSOR\�
PHQW—-XO\ ���� 

³, MXVW ZDQW WR WKDQN \RX IRU \RXU VHUYLFH DQG VXSSRUW \RX KDYH JLYHQ PH DQG
&' 3RZHU´ ,QJULG &DYDOODUR� &RPSOLDQFH 0DQDJHU� &' 3RZHU—-XO\ ���� 

³2Q EHKDOI RI WKH 6DOLVEXU\ %XVLQHVV $VVRFLDWLRQ� WKDQN \RX IRU KRVWLQJ WKLV
PRUQLQJ¶V %XVLQHVV 1HWZRUNLQJ %UHDNIDVW� ,W ZDV JUHDW WR KHOS SURPRWH WKLV
ORFDO HYHQW´ 'DYLG :D\OHQ� ([HFXWLYH 2IILFHU� 6DOLVEXU\ %XVLQHVV $VVRFLD�
WLRQ—-XO\ ���� 

³, ZLOO EH UHFRPPHQGLQJ 6WDWXV WR P\ IULHQGV WKDW RZQ EXVLQHVVHV DQG QHHG
VWDII WKDW DUH MRE UHDG\´ 3HWHU� $XVVLH +RPH /RDQV—-XO\ ���� 

6WDWXV KDV EHHQ GHOLYHULQJ MREDFWLYH HPSOR\PHQW VHUYLFHV VLQFH LWV LQFHSWLRQ RQ -XO\ �� ����� 7KLV FRQ�
WUDFW LV GHOLYHUHG IURP VL[ VLWHV DFURVV WKH 1RUWKHUQ $GHODLGH (PSOR\PHQW 5HJLRQ LQ WKH IROORZLQJ VXE�
XUEV� (OL]DEHWK� 6DOLVEXU\� 0RGEXU\� *DZOHU� .LONHQQ\ DQG 3RUW $GHODLGH� 
 
:H KDYH VHHQ VWURQJ SHUIRUPDQFH JURZWK RYHU WKH SDVW �� PRQWKV ZLWK 6WDWXV EHLQJ RQH RI WKH WRS SHU�
IRUPLQJ SURYLGHUV LQ WKH UHJLRQ� $W D FRQWUDFW OHYHO 6WDWXV LV QRZ UDQNHG DW IRXU VWDUV DQG RXU SURMHFWLRQV
LQGLFDWH WKDW WKH PD[LPXP ILYH VWDU UDWLQJ ZLOO EH DFKLHYHG LQ WKH QH[W �� PRQWKV� 6WDWXV DOUHDG\ KDV
WKUHH RI LWV VLWHV UDWHG DW ILYH VWDUV ZLWK 3RUW $GHODLGH� 0RGEXU\ DQG *DZOHU DFKLHYLQJ WKLV IDQWDVWLF UH�
VXOW� 3OHDVLQJO\� ERWK 6DOLVEXU\ DQG .LONHQQ\ DUH QRW IDU EHKLQG� UDWHG DW IRXU VWDUV� 7KLV VWURQJ SHUIRU�
PDQFH KDV HQDEOHG 6WDWXV WR DYRLG WKH EXVLQHVV UHDOORFDWLRQ SURFHVV WKDW FDPH LQWR HIIHFW DIWHU ��
PRQWKV RI WKH MREDFWLYH FRQWUDFW� 
 
6WDWXV FRQWLQXHV WR EH D OHDGLQJ LQQRYDWRU LQ WKH LQGXVWU\ ZLWK RXU LQ KRXVH GHYHORSHG DSSV DQG WHFK�
QRORJ\ SODWIRUPV SURYLQJ WR EH EHQHILFLDO IRU RXU FOLHQWV� 2XU 6WDWXV &KDW DSS HQDEOHV XV WR HQJDJH ZLWK
RXU MRE VHHNHUV LQ UHDO WLPH YLD HLWKHU RXU L3KRQH RU $QGURLG DSSV� ,Q DGGLWLRQ� RXU (PSOR\HH +RW 3UR�
VSHFWV DSS LV HQDEOLQJ HPSOR\HUV WR VHDUFK IRU SURVSHFWLYH HPSOR\HHV GLUHFWO\ IURP WKHLU VPDUWSKRQH�
RU DOWHUQDWLYHO\ YLD WKH LQWHUQHW� 2XU RZQ LQ-KRXVH &50 GDWDEDVH DQG RQOLQH UHYHUVH PDUNHWLQJ SODWIRUP
SURYLGH RXU VWDII ZLWK LQQRYDWLYH WRROV WR GHOLYHU D YHU\ HIIHFWLYH VHUYLFH WR ERWK HPSOR\HUV DQG MRE VHHN�
HUV� 
 
4XDOLW\ $VVXUDQFH DQG FRQWLQXDO LPSURYHPHQW KDYH EHHQ DW WKH IRUHIURQW RI HYHU\WKLQJ ZH GR DQG RXU
FRQWLQXHG ,5$3� 4$) DQG ,62 ���� FHUWLILFDWLRQ YDOLGDWHV RXU FRPPLWPHQW WR GHOLYHULQJ D KLJK TXDOLW\
OHYHO VHUYLFH WR DOO VWDNHKROGHUV� 
 
7KLV \HDU DOVR VDZ WKH ODXQFK RI RXU %XVLQHVV 1HWZRUNLQJ %UHDNIDVWV ZKLFK DUH IDFLOLWDWHG E\ RXU 0DU�
NHWLQJ DQG 'HYHORSPHQW &RRUGLQDWRU� 7KHVH HYHQWV KDYH EHHQ KHOG DW RXU VLWHV DFURVV WKH UHJLRQ DQG
KDYH EURXJKW MRE VHHNHUV� HPSOR\HUV DQG ERWK 6WDWH DQG )HGHUDO *RYHUQPHQW GHSDUWPHQWV WRJHWKHU�
7KH IHHGEDFN IURP DOO VWDNHKROGHUV KDV EHHQ H[WUHPHO\ FRPSOLPHQWDU\ DQG LV EXLOGLQJ VWURQJ UHODWLRQ�
VKLSV DFURVV WKH UHJLRQ� 
 
:H ORRN IRUZDUG WR DQRWKHU RXWVWDQGLQJ \HDU RI H[FHOOHQFH LQ VHUYLFH GHOLYHU\ WR RXU MRE VHHNHUV� HP�
SOR\HUV DQG NH\ VWDNHKROGHUV� 

 MREDFWLYH 
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6WDWXV FRQWLQXHV WR GHPRQVWUDWH YHU\ VWURQJ SHUIRUPDQFH DFURVV RXU 'LVDELOLW\ (PSOR\PHQW 6HUYLFHV
�'(6� FRQWUDFW� :H FXUUHQWO\ GHOLYHU '(6 DFURVV � UHJLRQV LQ $GHODLGH� $GHODLGH 1RUWK �(OL]DEHWK�
6DOLVEXU\ DQG 0RGEXU\�� $GHODLGH :HVW �.LONHQQ\ DQG 3RUW $GHODLGH� DQG $GHODLGH 6RXWK �2DNODQGV
3DUN DQG 1RDUOXQJD�� 2XU $GHODLGH 6RXWK FRQWUDFW KDV FRQWLQXHG WR EH UDWHG D � VWDU VHUYLFH E\ WKH
'HSDUWPHQW RI 6RFLDO 6HUYLFHV� 
 
$IWHU H[WHQVLYH FRQVXOWDWLRQ ZLWK VHUYLFH XVHUV� HPSOR\HUV DQG '(6 SURYLGHUV WKH $XVWUDOLDQ *RYHUQ�
PHQW LV FKDQJLQJ WKH ZD\ '(6 LV GHOLYHUHG ZLWK WKH FXUUHQW FRQWUDFW H[SLULQJ RQ �� -XQH ����� 'XH WR
6WDWXV¶ VWURQJ SHUIRUPDQFH ZH KDYH EHHQ LQYLWHG WR FRQWLQXH GHOLYHULQJ '(6 ZKHUH ZH DUH FXUUHQWO\
ORFDWHG LQ WKH QHZ FRQWUDFW� ZKLFK JXDUDQWHHV H[LVWLQJ EXVLQHVV WR �����  
 
7KH SURSRVHG QHZ '(6 FRQWUDFW KDV IRFXVHG LWV UHIRUPV RQ WKUHH NH\ DUHDV� 7KH ILUVW UHIRUP LV IRFXVHG
RQ LPSURYLQJ SDUWLFLSDQW FKRLFH DQG FRQWURO RYHU WKH VHUYLFHV WKH\ UHFHLYH� '(6 SDUWLFLSDQWV ZLOO KDYH
JUHDWHU RSSRUWXQLW\ WR FKRRVH ZKLFK '(6 SURYLGHUV EHVW VXLW WKHLU LQGLYLGXDO QHHGV� 
 
7KH VHFRQG UHIRUP LV WR HQDEOH D JUHDWHU YDULHW\ RI VHUYLFH SURYLGHUV LQWR WKH PDUNHW WR GHOLYHU '(6�
7KLV LV GHVLJQHG WR JHQHUDWH JUHDWHU FRPSHWLWLRQ EHWZHHQ SURYLGHUV WR KHOS FUHDWH PRUH LQQRYDWLYH VHU�
YLFH GHOLYHU\ PRGHOV� 
 
7KLUGO\� WKH IXQGLQJ PRGHO LV VKLIWLQJ WR D PRUH HPSOR\PHQW RXWFRPH IRFXVHG PRGHO� 7KHVH FKDQJHV
ZLOO WKURZ XS VRPH FKDOOHQJHV IRU SURYLGHUV ZLWK SDUWLFLSDQWV EHLQJ DEOH WR PRYH EHWZHHQ D JUHDWHU YD�
ULHW\ RI SURYLGHUV� 6WDWXV LV ZHOO SODFHG WR PHHW WKH UHTXLUHPHQWV RI WKH QHZ PRGHO ZLWK D SURYHQ DELOLW\
WR SURYLGH LQQRYDWLYH VHUYLFH GHOLYHU\ PRGHOV DQG XWLOLVH WHFKQRORJ\ WR PDNH RXU VHUYLFH PRUH DFFHVVL�
EOH WR ERWK SDUWLFLSDQWV DQG HPSOR\HUV� 
 
:H ORRN IRUZDUG WR WKH QHZ '(6 PRGHO DQG QHZ RSSRUWXQLWLHV WR PRYH LQWR PRUH VSHFLDOW\ DUHDV RI WKH
FRQWUDFW DQG WR LQFUHDVH RXU SUHVHQFH DFURVV $GHODLGH� DQG SRVVLEO\ LQWHUVWDWH DV ZHOO� 

)HHGEDFN IURP RXU SDUWLFLSDQWV� 

³7KH SDUWLFLSDQW VWDWHG WKDW KH ZDV YHU\ KDSS\ ZLWK WKH OHYHO RI VXSSRUW WKDW KH KDV
EHHQ SURYLGHG� HYHQ ZKLOVW KH ZDV RQ H[HPSWLRQ KH FRQWLQXHG WR KDYH SKRQH DSSRLQW�
PHQWV �ZLWK KLV DXWKRULW\�� WKLV KDV LQVSLUHG KLP WR HQG KLV H[HPSWLRQ DQG PRYH IRUZDUG
ZLWK ILQGLQJ VXVWDLQDEOH HPSOR\PHQW� +H DOVR DGYLVHG WKDW KH KDG EHHQ UHIHUUHG WR DQ
H[FHOOHQW SV\FKRORJLVW E\ \RXU RUJDQLVDWLRQ WKDW KDV WXUQHG KLV OLIH DURXQG´ 1DWLRQDO
&XVWRPHU 6HUYLFH /LQH )HHGEDFN� 'HSDUWPHQW RI 6RFLDO 6HUYLFHV—-XQH ���� 

³6LQFH \RX WRRN RQ P\ FDVH , KDYH KDG DPD]LQJ IROORZLQJ XSV DQG FRQWLQXDO TXHULHV WR
P\ ZHOOQHVV DQG VXFFHVV� 7KDQN \RX VR PXFK IRU \RXU RQJRLQJ VXSSRUW DQG FRQFHUQ´
0LFKDHO '(6 3DUWLFLSDQW—6HSWHPEHU ���� 

'LVDELOLW\ (PSOR\PHQW 6HUYLFHV 
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:H FRQWLQXH WR GHOLYHU KLJKO\ VXFFHVVIXO &HUWLILFDWH ,,, LQ ,QGLYLGXDO 6XSSRUW FRXUVHV� RIIHULQJ ERWK $JHG
&DUH DQG 'LVDELOLW\ 6HUYLFHV DV FKRVHQ SDWKZD\V� 7KHVH SURJUDPV OHDG WR UHDO HPSOR\PHQW RXWFRPHV
DQG DUH FRQWH[WXDOLVHG DQG GHOLYHUHG DV D SDUW RI RXU 6(( SURJUDPV DV ZHOO DV WKH 6RXWK $XVWUDOLDQ
:RUN 5HDG\ WUDLQLQJ FRQWUDFW�  
 
$Q 572 LV D KLJKO\ UHJXODWHG DQG FRPSOH[ EXVLQHVV DW DQ\ SRLQW LQ WLPH� :LWKLQ WKH 6WDWXV 572� RQ D
GD\ WR GD\ EDVLV� ZH GHOLYHU IRXQGDWLRQ VNLOOV WUDLQLQJ DQG HPSOR\DELOLW\ VNLOOV WUDLQLQJ LQ WKUHH VWDWHV�
XQGHU PDQ\ GLIIHUHQW FRQWUDFWV� ZLWK PXOWLSOH WUDLQLQJ IUDPHZRUNV DQG TXDOLW\ DQG UHJXODWRU\ ERGLHV� LQ
VXPPDU\�  
· 6NLOOV IRU (GXFDWLRQ DQG (PSOR\PHQW 3URJUDP IRU WKH 'HSDUWPHQW RI (GXFDWLRQ DQG 7UDLQLQJ  
· <RXWK -REV 3D7+ IRU WKH 'HSDUWPHQW RI (PSOR\PHQW  
· :RUN 5HDG\ IRU WKH 'HSDUWPHQW RI 6WDWH 'HYHORSPHQW LQ 6RXWK $XVWUDOLD  
· 7DUJHWHG 3UH-HPSOR\PHQW WUDLQLQJ IRU WKH 'HSDUWPHQW RI (PSOR\PHQW  
 
7KURXJKRXW WKLV H[SDQVLRQ WKHUH KDV EHHQ QR ORVV RI TXDOLW\ WR WKH 572� PDLQWDLQLQJ RXU UHJLVWUDWLRQ DV
DQ 572 DV ZHOO DV RXU ,62 ���� DFFUHGLWDWLRQ� 7KH 6WDWXV 572 LV DQ DSSURYHG GHOHJDWH RI WKH $XVWUDO�
LDQ 6NLOOV 4XDOLW\ $XWKRULW\ �KWWS���ZZZ�DVTD�JRY�DX�GHOHJDWLRQV�KWPO� DQG DOVR D PHPEHU RI WKH $XVWUDO�
LDQ &RXQFLO IRU 3ULYDWH (GXFDWLRQ DQG 7UDLQLQJ �$&3(7�� DJUHHLQJ WR FRQIRUP WR WKH &RQVWLWXWLRQ� %\-
ODZV DQG &RGH RI (WKLFV RI $&3(7�  
 
:H KDYH D VWURQJ DQG FRPPLWWHG OHDGHUVKLS WHDP� DQ H[SHULHQFHG DQG GHGLFDWHG DGPLQLVWUDWLRQ WHDP�
DQG DQ H[HPSODU\ WHDP RI GHOLYHU\ DQG DVVHVVPHQW VWDII ZKR ZLOO ZRUN WLUHOHVVO\ RYHU WKLV QH[W \HDU WR
FRQVROLGDWH RXU H[SDQVLRQ DQG IXUWKHU WKH RSSRUWXQLWLHV RI MRE VHHNHUV LQ WKHLU SDWKZD\ WR VXVWDLQDEOH
HPSOR\PHQW YLD WUDLQLQJ SURJUDPV�  

dŚĞ ^ŬŝůůƐ ĨŽƌ �ĚƵĐĂƟŽŶ ĂŶĚ �ŵƉůŽǇŵĞŶƚ ;^��Ϳ ƉƌŽŐƌĂŵ ŝƐ ĨƵŶĚĞĚ ďǇ ƚŚĞ �ƵƐƚƌĂůŝĂŶ 'ŽǀĞƌŶŵĞŶƚ �ĞƉĂƌƚŵĞŶƚ ŽĨ �ĚƵĐĂƟŽŶ ĂŶĚ dƌĂŝŶŝŶŐ͘ 

7UDLQLQJ 6HUYLFHV 
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7KH SDVW \HDU KDV VHHQ WKH +XPDQ 5HVRXUFHV DQG 4XDOLW\ $VVXUDQFH 'HSDUWPHQW IDFHG ZLWK WKH H[�
SDQVLRQ RI RXU FRQWUDFWV RI EXVLQHVV� SDUWLFXODUO\ LQWHUVWDWH� 7KH H[SDQVLRQ FRYHUV D FXUUHQW ZRUNIRUFH
RI ��� VWDII� DFURVV � VWDWHV� � EXVLQHVV VWUHDPV DW �� VLWHV� 7KH +XPDQ 5HVRXUFHV WHDP KDYH EHHQ
LQWHJUDO WR WKLV� 
 
5HFUXLWPHQW KDV EHHQ RXU ILUVW SULRULW\ DQG ZKLOVW RXU SUDFWLFH UHPDLQV LQ SODFH� RXU H[SDQVLRQ LQWHU�
VWDWH SURPSWHG D GHFLVLRQ WR SDUWQHU ZLWK DQ H[WHUQDO FRPSDQ\ WR DVVLVW ZLWK LQLWLDO LQWHUVWDWH UHFUXLW�
PHQW� ([WHUQDO UHFUXLWPHQW DUUDQJHPHQWV KDV SURYHG WR EH EHQHILFLDO DQG ZH ZHUH VXFFHVVIXO LQ WKH
HQJDJHPHQW RI LQWHUVWDWH $UHD 0DQDJHUV� RQH HDFK IRU :HVWHUQ $XVWUDOLD DQG 9LFWRULD – NH\ SRVLWLRQV
WKDW ZLOO FHPHQW RXU SUHVHQFH LQWHUVWDWH� 6N\SH LQWHUYLHZV ZHUH LQWURGXFHG WR FRPSOHPHQW RXU FXUUHQW
UHFUXLWPHQW SURFHVV DQG KDV HQDEOHG LQWHUVWDWH UHFUXLWPHQW WR IROORZ WKH FXUUHQW SURFHVV� DOEHLW UH�
PRWHO\� 
 
+XPDQ UHVRXUFHV VWDII KDYH EHHQ DFWLYHO\ LQYROYHG LQ WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI WKH 2U�
JDQLVDWLRQV ,QGLJHQRXV $FWLRQ 3ODQ� ZKLFK LV KHDYLO\ LQWHJUDWHG ZLWK DOO FRQWUDFWV RI EXVLQHVV� )XUWKHU�
PRUH� ZH KDYH KDG D VXFFHVVIXO \HDU ZLWK RXU FRPPLWPHQW WR HPSOR\ ,QGLJHQRXV $XVWUDOLDQV� DQG DO�
VR SURYLGH WKHP ZLWK RSSRUWXQLWLHV WR XQGHUWDNH EXVLQHVV WUDLQHHVKLSV� DJDLQ RSHQLQJ RXU SDUWQHU�
VKLSV ZLWK H[WHUQDO RUJDQLVDWLRQV� 
 
7KURXJKRXW WKLV SHULRG RXU 4XDOLW\ 0DQDJHPHQW 6\VWHP DQG LWV FHUWLILFDWLRQV KDYH QRW EHHQ FRPSUR�
PLVHG� :H UHPDLQ IXOO\ FRPSOLDQW XQGHU ,62������ WKH 1DWLRQDO 6WDQGDUGV IRU 'LVDELOLW\ 6HUYLFHV DQG
WKH MREDFWLYH 4XDOLW\ $VVXUDQFH )UDPHZRUN� 0RYLQJ IRUZDUG ZH ZLOO ORRN WR WUDQVLWLRQ RXU ,62 ����
FHUWLILFDWLRQ IURP WKH ���� VWDQGDUG WR WKH QHZ ���� VWDQGDUG DQG PDLQWDLQ RXU H[LVWLQJ FHUWLILFDWLRQ WR
WKH KLJKHVW FRPSOLDQFH� 
 
2XU IRFXV DKHDG LQ WKH +XPDQ 5HVRXUFHV DUHD LV WKH UHWHQWLRQ RI RXU FXUUHQW PDQDJHPHQW DQG VWDII�
SURIHVVLRQDO GHYHORSPHQW RI RXU VHUYLFH GHOLYHU\ WHDPV DQG XWLOLVLQJ RXU $PEDVVDGRUV LQ SDUWQHUVKLS
ZLWK RXU VWDII� 7KH FXUUHQW 3URIHVVLRQDO 'HYHORSPHQW (YDOXDWLRQ SURFHVV LV XQGHU UHYLHZ DV ZH ORRN
WRZDUG WUDQVLWLRQLQJ WR D IXOO HOHFWURQLF IXQFWLRQ� :H ZLOO ORRN WR SURYLGH IXUWKHU GHYHORSPHQW WR VXSSRUW
RXU 0DQDJHUV ZLWK WKHLU +XPDQ 5HVRXUFH DQG 4XDOLW\ UHVSRQVLELOLWLHV� 
 
2XU +XPDQ 5HVRXUFHV WHDP KDYH EHHQ LQVWUXPHQWDO LQ VXSSRUWLQJ RXU PDQDJHPHQW WHDPV DQG VWDII
RYHU WKLV SDVW \HDU� :KLOVW RQH RI RXU VWDII PHPEHUV KDV FRPPHQFHG PDWHUQLW\ OHDYH� RXU VWDIILQJ OHY�
HOV UHPDLQ WKH VDPH WKURXJK WKH UHFUXLWPHQW RI DQRWKHU +XPDQ 5HVRXUFHV DQG 4XDOLW\ $VVXUDQFH
2IILFHU� 7KLV KDV PHDQW ZH KDYH EHHQ DEOH WR FRQWLQXH SURYLGLQJ FRQVWDQW DQG FRQVLVWHQW VHUYLFHV –
VRPHWKLQJ ZH UHPDLQ SURXG RI� 

+XPDQ 5HVRXUFHV DQG 4XDOLW\ $VVXUDQFH 
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6WDWXV $PEDVVDGRU 
5HFRJQLVLQJ �� <HDUV RI 6HUYLFH 

7KH 6WDWXV $PEDVVDGRUV $VVRFLDWLRQ FRPPHQFHG LQ 0D\ ���� ZLWK �� PHPEHUV� WKLV KDV VWHDGLO\
JURZQ DQG FXUUHQWO\ FRPSULVHV �� PHPEHUV�  
 
7KH 6WDWXV $PEDVVDGRUV $VVRFLDWLRQ UHFRJQLVHV VWDII IRU WKH FRQWULEXWLRQ WKH\ KDYH PDGH WR WKH 2U�
JDQLVDWLRQ RYHU �� SOXV \HDUV RI VHUYLFH� &ROOHFWLYHO\� FXUUHQW $PEDVVDGRUV WRWDO ��� \HDUV RI VHUYLFH
WR WKH 2UJDQLVDWLRQ� DQ LPPHQVH ZHDOWK RI NQRZOHGJH� $PEDVVDGRUV DUH LGHQWLILHG E\ D SHUVRQDOLVHG
VLJQDWRU\ DW WKH ERWWRP RI WKHLU HPDLO� DV ZHOO DV D XQLTXH� VSHFLDOO\ GHVLJQHG $PEDVVDGRU EDGJH� 
 
6LQFH WKH LQFHSWLRQ RI WKH $VVRFLDWLRQ WKH &R-FKDLUV KDYH EHHQ LQVWUXPHQWDO LQ VHWWLQJ XS LQYDOXDEOH
LQIRUPDWLRQ DQG SURFHGXUHV WR KROLVWLFDOO\ EHQHILW WKH 2UJDQLVDWLRQ DQG LWV VWDII�  7KLV LV DQ HYROYLQJ
SURFHVV DQG RYHU WKH SDVW � \HDUV D QXPEHU RI SHUVRQDOLVHG FHOHEUDWRU\ HPDLOV KDYH EHHQ GHYLVHG IRU
DOO VWDII RQ WKHLU �VW \HDU DQQLYHUVDU\ RI VHUYLFH� WKHQ DW � \HDUV� �� \HDUV � �� \HDUV� �� \HDUV DQG ��
\HDUV� $W � \HDUV RI VHUYLFH VWDII KDYH D SODTXH ZLWK WKHLU QDPH DQG HPSOR\PHQW FRPPHQFHPHQW GDWH
DGGHG RQWR WKH 6WDWXV +RQRXUV %RDUG ORFDWHG DW 0DULRQ +HDG RIILFH� $IWHU HDFK � \HDUV RI VHUYLFH WKH
QDPH SODTXH ZLOO PRYH LQWR WKHLU FRUUHVSRQGLQJ \HDUV RI VHUYLFH� LH �� \HDUV� �� \HDUV� HWF� ,Q DGGL�
WLRQ� VWDII FHOHEUDWLQJ D ELUWKGD\ UHFHLYH D SHUVRQDOLVHG ELUWKGD\ HPDLO DQG VPDOO JLIW UHFRJQLVLQJ WKLV
RFFDVLRQ�  
 
$VVRFLDWLRQ PHPEHUV DGKHUH WR WKH 3ULQFLSOHV DQG 0RWWR HVWDEOLVKHG E\ WKH IRXQGLQJ &R-FKDLUV� DQG
DOO PHPEHUV RIIHU DQ ³LQ-KRXVH´ VHUYLFH WR 'UHVV IRU 6XFFHVV DQG DV D FRQWDFW SHUVRQ LQ ZKDWHYHU FD�
SDFLW\ LV UHTXLUHG WR VHUYH WKH 2UJDQLVDWLRQ� 7KH $PEDVVDGRUV $VVRFLDWLRQ LV SURXG WR KDYH GRQDWHG
������ WR VXSSRUW WKH IDQWDVWLF ZRUN RI 'UHVV IRU 6XFFHVV GXULQJ WKH \HDU� 
 
6WDWXV $PEDVVDGRUV ZLOO LQVSLUH QHZ DQG H[LVWLQJ VWDII WR PDLQWDLQ WKH KLVWRU\ DQG FXOWXUH RI WKH 2U�
JDQLVDWLRQ WR HQVXUH ZRUNSODFH YDOXHV DQG SULQFLSOHV DUH DGKHUHG WR� $PEDVVDGRUV DUH DOVR D SRLQW RI
FRQWDFW IRU VWDII ZKR UHTXLUH SURIHVVLRQDO GLUHFWLRQ� 
 
7KH FRPUDGHU\ HQMR\HG E\ WKH 6WDWXV $PEDVVDGRUV $VVRFLDWLRQ PHPEHUV GXULQJ WKH SDVW � \HDUV
KDYH EHHQ UHZDUGLQJ WR DOO FXUUHQW PHPEHUV LQ WKH IRUP RI WHDP EXLOGLQJ H[HUFLVHV� DV ZHOO DV WKHDWUH
DQG GLQQHUV� 7KH PHPEHUVKLS ZLOO NHHS H[SDQGLQJ RYHU WKH QH[W �� PRQWKV DV PRUH VWDII UHDFK WKHLU
�� \HDU PLOHVWRQH� 7KLV HQVXUHV WKH IDPLOLDO OHJDF\ RI WKH 2UJDQLVDWLRQ FRQWLQXHV� 

6WDWXV $PEDVVDGRUV $VVRFLDWLRQ 
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7KH IROORZLQJ 0HPRUDQGD RI 8QGHUVWDQGLQJ UHPDLQ LQ SODFH GXULQJ WKH ���� – ���� ILQDQFLDO \HDU� 
 
 
 

'20( 
7KLV DJUHHPHQW UHODWHV WR WKH ZD\ ZH ZRUN ZLWK MRE VHHNHUV
DJHG �� \HDUV DQG RYHU� '20( VSHFLDOLVHV LQ ILQGLQJ HP�
SOR\PHQW IRU WKLV FRKRUW� 2XU DJUHHPHQW HQDEOHV XV WR UHIHU
MRE VHHNHUV IRU SRVLWLRQV REWDLQHG E\ '20( IURP HPSOR\�
HUV� $GGLWLRQDOO\ '20( PDUNHWV RXU MRE VHHNHUV WR WKHLU

NQRZQ HPSOR\HU QHWZRUN RQ RXU EHKDOI� 
 

 
 
6DOYRV 6WRUHV 
:RUNLQJ WRJHWKHU WR SURYLGH HPSOR\PHQW RSSRUWXQLWLHV DW
6DOYRV 6WRUHV ZLWK FDQGLGDWHV VRXUFHG E\ 6WDWXV� 
 

 

 
7DXRQGL $ERULJLQDO &ROOHJH 
$ FRPPLWPHQW WR ZRUN WRJHWKHU RQ SURMHFWV WKDW DVVLVW LQ LQ�
FUHDVLQJ HPSOR\PHQW DQG FDSDFLW\ EXLOGLQJ RSSRUWXQLWLHV IRU
$ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU SHRSOHV� 

0HPRUDQGD RI 8QGHUVWDQGLQJ 
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2XU 7UDLQLQJ 6HUYLFHV GLYLVLRQ KDV VWXGHQW SODFHPHQW DJUHHPHQWV ZLWK�  
 
 

 
 

 

 

3ODFHPHQW $JUHHPHQWV 

$OOLW\ 3W\ /WG 

$JHG &DUH 6HUYLFHV $XVWUDOLD *URXS 

5HJLV $JHG &DUH 3W\ /WG 
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:H DUH D PHPEHU RI WKH FRPPXQLW\ DJHQF\
1RUWKHUQ 9ROXQWHHULQJ� ZKLFK RUJDQLVHV YROXQWHHU
ZRUN IRU MRE VHHNHUV� 
 
 

 
:H DOVR KROG PHPEHUVKLS LQ WKH IROORZLQJ EXVLQHVV QHWZRUNLQJ DQG DGYLVRU\ JURXSV� 
 

 

 

 

 

 

 

 

 

 

 

0HPEHUVKLSV 
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$FNQRZOHGJHPHQWV 

:H DSSUHFLDWH WKH VXSSRUW UHFHLYHG IRU IURP WKH IROORZLQJ RUJDQLVDWLRQV GXULQJ ���� – ����� DQG ORRN
IRUZDUG WR RQJRLQJ SDUWQHUVKLSV LQ WKH FRPLQJ \HDU� 
 
 
        
 
      *RYHUQPHQW 'HSDUWPHQWV  

&RPPRQZHDOWK 'HSDUWPHQW RI (PSOR\PHQW  

&RPPRQZHDOWK 'HSDUWPHQW RI 6RFLDO 6HUYLFHV 

&RPPRQZHDOWK 'HSDUWPHQW RI (GXFDWLRQ DQG 7UDLQLQJ 

&RPPRQZHDOWK 'HSDUWPHQW RI +XPDQ 6HUYLFHV 

6RXWK $XVWUDOLD 'HSDUWPHQW RI 6WDWH 'HYHORSPHQW  

$XVWUDOLDQ 6NLOOV 4XDOLW\ $XWKRULW\ 

 
 
 
 
 
 
$JHQFLHV 

0(*7 $XVWUDOLDQ $SSUHQWLFHVKLS &HQWUH 

%XVLQHVV 6$ 

&RPPXQLW\ $FFHVV 6HUYLFHV 

2IILFH RI WKH (PSOR\PHQW $GYRFDWH 

0HQWDO ,OOQHVV )HOORZVKLS RI 6RXWK $XVWUDOLD 

7KH 'LVDELOLW\ 5HVRXUFH &HQWUH 

6DOYRV 6WRUHV 
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(PSOR\HUV 

&' 3RZHU 

.HZFR 

5R\DO (VVHQFH 

$GHODLGH $LUSRUW 

,QJKDP¶V 

7ULGHQW 3ODVWLFV 

'XDO 5HFUXLWPHQW 

*76 )UHLJKW 0DQDJHPHQW 

/DERXU 6ROXWLRQV $XVWUDOLD 

([WUDVWDII 

$OO 7\SH 3URSHUW\ 0DLQWHQDQFH 	 6WUDWD &OHDQ 

�UG 3DUW\ &RQWDLQHUV 

%HQH $JHG &DUH 

*OHQHDJOHV 5HVLGHQWLDO $JHG &DUH 

%ORZQ 3ODVWLFV 

6DPWDVV 

%RE %XUQV %OLQGV 

0LOOHQQLXP +L 7HFK &OHDQLQJ 

.H\ 0DQXIDFWXULQJ 

$WODQWLF 7RZHU 0RWRU ,QQ 

/RQJIRUGV &OHDQLQJ 

$GHODLGH 'DLU\ 

$GHODLGH ,QGXVWULDO /DERXU 6HUYLFH 

:DVK ,W $XVWUDOLD 

6RXWKHUQ &URVV 3HUVRQQHO 

&DELQ 6HUYLFHV $XVWUDOLD  
$XVFROG /RJLVWLFV  
6WHDPDWLF  
'RQDWR )XQFWLRQ &HQWUH 

2XU SKLORVRSK\ LV WR VLPSOLI\ WKH UHFUXLWPHQW SURFHVV� SURYLGH D KDVVOH IUHH H[SHULHQFH DQG ZRUN LQ SDUW�
QHUVKLS ZLWK RXU HPSOR\HUV� 6WDWXV KDV EHHQ KLJKO\ VXFFHVVIXO LQ DVVLVWLQJ HPSOR\HUV DFURVV $GHODLGH
IRU RYHU �� \HDUV DQG ZRXOG OLNH WR DFNQRZOHGJH WKH HPSOR\HUV EHORZ IRU WKHLU FRQWLQXHG EXVLQHVV RYHU
WKH ODVW �� PRQWKV� 




