
:DUQLQJ�/HWWHU
7HPSODWHV�

WR�(PSOR\HHV�IRU

3RRU�3HUIR
UPDQFH



$GGUHVVLQJ�SHUIRUPDQFH�LVVXHV�LV�QHYHU�HDV\��DQG�VKRXOG�EH�GRQH
ZLWK�WDFW�DQG�FDUH��$�ZDUQLQJ�OHWWHU�WR�DQ�HPSOR\HH�LV�D�IRUPDO
+5�SURFHVV�WR�UHFRUG�PLVFRQGXFW��D�GLVFLSOLQDU\�LVVXH�RU�SRRU
SHUIRUPDQFH�DQG�GLVFXVV�LW�ZLWK�WKH�HPSOR\HH��7KH�OHWWHU�DOVR
KHOSV�LQ�VHWWLQJ�H[SHFWDWLRQV�IRU�IXWXUH�EHKDYLRU�DQG�PD\�EH�D
SUHFXUVRU�WR�WHUPLQDWLRQ��:KHQ�YHUEDO�FRPPXQLFDWLRQ�EHWZHHQ
DQ�HPSOR\HH�DQG�WKHLU�PDQDJHU�RU�+5�WHDP�GRHV�QRW�OHDG�WR�WKH
GHVLUHG�FKDQJHV��D�ZULWWHQ�ZDUQLQJ�OHWWHU�KHOSV�LQ�KLJKOLJKWLQJ�WKH
VLWXDWLRQ�DQG�UHFRUGLQJ�WKH�JDSV�

7R�ZULWH�DQ�HIIHFWLYH�ZDUQLQJ�OHWWHU�WR�DQ�HPSOR\HH�IRU�SRRU
SHUIRUPDQFH��IROORZ�WKHVH�VWHSV�

��7LSV�WR�:ULWH�D�)RUPDO�:DUQLQJ�/HWWHU
IRU�3RRU�3HUIRUPDQFH

$�ZDUQLQJ�OHWWHU�VKRXOG�QRW�EH�WKH�ILUVW�WLPH�\RXU�HPSOR\HH�LV
KHDULQJ�DERXW�WKHLU�SHUIRUPDQFH�LVVXHV��,I�\RX�QRWLFH�D�GHFOLQH�LQ
SHUIRUPDQFH��VWDUW�ZLWK�VFKHGXOLQJ�D�PHHWLQJ�WR�DGGUHVV�WKH
LVVXH�ZLWK�WKH�HPSOR\HH��FKHFN�LQ�WR�HQVXUH�WKH\�KDYH�WKH�WRROV
DQG�WUDLQLQJ�WKH\�QHHG��DQG�WKDW�WKHLU�ZRUNORDG�LV�VXVWDLQDEOH�
2QO\�DIWHU�\RX�KDYH�D�YHUEDO�FRQYHUVDWLRQ�ZLWK�\RXU�HPSOR\HH
DQG�WKHLU�SHUIRUPDQFH�GRHV�QRW�LPSURYH�VKRXOG�\RX�LVVXH�D
ZULWWHQ�ZDUQLQJ�

���6WDUW�:LWK�D�9HUEDO�&RQYHUVDWLRQ�



+5ōV�UROH�LV�WR�RIIHU�DQ�REMHFWLYH�SRLQW�RI�YLHZ�DQG�JXLGDQFH�WR
HPSOR\HHV��:KHQ�DGGUHVVLQJ�SRRU�SHUIRUPDQFH��LW�LV�HVVHQWLDO�WR
RIIHU�VSHFLILF��PHDVXUDEOH�HYLGHQFH�RI�WKHLU�SHUIRUPDQFH��,WōV�QRW
HQRXJK�WR�VLPSO\�VD\��ŏ\RXU�SHUIRUPDQFH�KDV�GHFOLQHGŐ��%H�VXUH
WR�RIIHU�H[DPSOHV��DQG�LGHDOO\�GDWHV��WR�FOHDUO\�LOOXVWUDWH�WKHLU
SHUIRUPDQFH�LVVXHV�

���&RPH�:LWK�WKH�)DFWV�DQG�)LJXUHV

$�ZULWWHQ�ZDUQLQJ�OHWWHU�WR�DQ�HPSOR\HH�IRU�SRRU�SHUIRUPDQFH
HQVXUHV�WKDW�WKH�HPSOR\HH�XQGHUVWDQGV�WKH�VHULRXVQHVV�RI�WKH
PDWWHU�DQG�WKDW�LW�UHTXLUHV�WLPH�ERXQG�LPSURYHPHQW��6WRUH�WKLV
ZULWWHQ�FRPPXQLFDWLRQ�LQ�WKHLU�HPSOR\HH�ILOH�WR�HDVLO\�DFFHVV�LI
WKHLU�SHUIRUPDQFH�FRQWLQXHV�WR�GHFOLQH�RU�QHHGV�WR�EH�UHYLVLWHG�
)LQDOO\��RIILFLDO�ZDUQLQJ�OHWWHUV�FDQ�EH�XVHG�OHJDOO\�LI�WHUPLQDWLRQ
RU�RWKHU�OHJDO�DFWLRQ�PXVW�EH�FDUULHG�RXW��

���'RFXPHQW��'RFXPHQW��'RFXPHQW

)LQDOO\��SURYLGH�D�SDWK�IRUZDUG�IRU�\RXU�HPSOR\HH��,W�PD\�EH�WKH
FDVH�WKDW�WKH\�QHHG�DGGLWLRQDO�WUDLQLQJ��RU�WR�UH�SULRULWL]H�WKHLU
ZRUNORDG�WR�LPSURYH�SHUIRUPDQFH��,VVXLQJ�D�ZDUQLQJ�ZLWKRXW�DQ
DFWLRQDEOH�SODQ�WR�LPSURYH�SHUIRUPDQFH�LV�D�MRE�KDOI�GRQH��:RUN
ZLWK�\RXU�HPSOR\HH�WR�GHYHORS�DQ�LPSURYHPHQW�SODQ��DQG
VFKHGXOH�D�GDWH�WR�IROORZ�XS�WR�UH�HYDOXDWH�WKHLU�SHUIRUPDQFH�

���2IIHU�6XSSRUW

7R�DFFHVV�\RXU�FXVWRPL]DEOH�SHUIRUPDQFH�OHWWHU
WHPSODWH��GRZQORDG�KHUH�DQG�PDNH�D�FRS\�

https://docs.google.com/document/d/1tQn-rUmmGVCLQCtxCEtP8C1EBFul_8QVQlNl_H_jT9w/edit?usp=sharing


7R��>(PSOR\HH�1DPH@
)URP��>0DQDJHU�+5�5HSUHVHQWDWLYH�1DPH@
'DWH�
6XEMHFW��&RUUHFWLYH�$FWLRQ�3ODQ

'HDU��)LUVW�QDPH�RI�WKH�(PSOR\HH!�
�
7KLV�OHWWHU�VHUYHV�DV�D�ZULWWHQ�ZDUQLQJ�WR�\RX�IRU�IDLOLQJ�WR�PHHW
\RXU�REMHFWLYHV�DV�RXWOLQHG�LQ�\RXU��-RE�'HVFULSWLRQ���3ULRU
SHUIRUPDQFH�DSSUDLVDO���*RDOV�DV�DJUHHG�EHWZHHQ�\RX�DQG�\RXU
VXSHUYLVRU!�

7KLV�OHWWHU�FRQILUPV�RXU�GLVFXVVLRQ�KHOG�RQ��GDWH!�UHJDUGLQJ�\RXU
SHUIRUPDQFH�
�
$V�GLVFXVVHG�E\��WKH�PDQDJHPHQW���\RXU�VXSHUYLVRU!��ZH�DUH
SXWWLQJ�\RX�RQ�D�&RUUHFWLYH�$FWLRQ�3ODQ�FRPPHQFLQJ�IURP
�PHQWLRQ�GDWH!��7KLV�SODQ�LV�EHLQJ�LQWURGXFHG�WR�EULQJ�\RXU
SHUIRUPDQFH�XS�WR�DQ�DFFHSWDEOH�VWDQGDUG��FRQVLGHULQJ�\RXU
FDSDELOLWLHV�DQG�UHTXLUHPHQWV�RI�\RXU�MRE�UROH�

(DFK�PHPEHU�LQ�RXU�FRPSDQ\�LV�H[SHFWHG�WR�FRQWULEXWH�WR�WKH
EHVW�RI�WKHLU�DELOLWLHV�DQG�PHHW�WKH�REMHFWLYHV�ODLG�RXW�LQ�WKHLU�MRE
UROH��+HQFH��ZH�ZRXOG�OLNH�\RX�WR�LPPHGLDWHO\�LPSURYH�\RXU
SHUIRUPDQFH�DQG�PHHW�H[SHFWDWLRQV�RI�\RXU�VXSHUYLVRU�DQG
FRPSDQ\�PDQDJHPHQW�

:H�EHOLHYH�WKDW�\RX�KDYH�WKH�SRWHQWLDO�WR�EH�D�PHDQLQJIXO
FRQWULEXWRU�DQG�ZRXOG�OLNH�\RX�WR�ZRUN�ZLWK�FRPPLWPHQW�DQG
UHVROYH�

/HWWHU���



,I�\RX�QHHG�DQ\�DVVLVWDQFH�RU�KDYH�TXHULHV��SOHDVH�IHHO�IUHH�WR
UHDFK�RXW�WR�PH�DQ\WLPH��<RX�DUH�UHTXHVWHG�WR�VLJQ�D�FRS\�RI�WKLV
OHWWHU�WR�LQGLFDWH�\RXU�DFNQRZOHGJPHQW�RI�WKH�GLVFXVVLRQ�
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6XEMHFW��1RWLFH�RI�3HUIRUPDQFH�,PSURYHPHQW�3ODQ

'XULQJ�WKH�SDVW�PRQWK�>VSHFLI\�GDWHV�LI�DYDLODEOH@��LW�KDV�EHFRPH
LQFUHDVLQJO\�HYLGHQW�WKDW�\RX�KDYH�QRW�EHHQ�SHUIRUPLQJ�\RXU
DVVLJQHG�ZRUN�LQ�DFFRUGDQFH�ZLWK�ZKDW�LV�H[SHFWHG�RI�\RXU
SRVLWLRQ�DV�>MRE�WLWOH@��<RX�ZHUH�FRXQVHOHG�RQ�WKLV�XQDFFHSWDEOH
SHUIRUPDQFH�RQ�>OLVW�GDWHV�RI�DOO�FRXQVHOLQJ�DQG�ZULWWHQ�ZDUQLQJ
VHVVLRQV@��7R�GDWH��VLJQLILFDQW�LPSURYHPHQW�KDV�QRW�EHHQ�PDGH�
>&RPSDQ\�1DPH@�YDOXHV�\RX�DV�DQ�HPSOR\HH��DQG�LW�LV�RXU�LQWHQW
WR�PDNH�\RX�IXOO\�DZDUH�RI�WKLV�VLWXDWLRQ�DQG�WR�DVVLVW�\RX�LQ
LPSURYLQJ�\RXU�ZRUN�SHUIRUPDQFH��7KH�UHVSRQVLELOLW\�WR�LPSURYH�
KRZHYHU��LV�\RXUV�DORQH�

<RX�DUH�EHLQJ�SODFHG�RQ�D�ZULWWHQ�SHUIRUPDQFH�LPSURYHPHQW
SODQ��)RU�WKH�QH[W�>��������RU���@�GD\V��>GDWH��PRQWK��\HDU@�WR
>GDWH��PRQWK��\HDU@��\RXU�ZRUN�ZLOO�EH�FORVHO\�PRQLWRUHG��<RX
PXVW�GHPRQVWUDWH�LPPHGLDWH�LPSURYHPHQW�LQ�WKH�IROORZLQJ
DUHDV�

>/LVW�SODQ�GHWDLOV��%H�VSHFLILF�DERXW�ZKDW�QHHGV�WR�EH�LPSURYHG��,I
SRVVLEOH��OLVW�REMHFWLYHV�ZLWK�VSHFLILF�GHDGOLQHV�RQ�D�VHSDUDWH
VKHHW�DQG�DWWDFK�LW�WR�WKH�SODQ�@

>,�RU�<RXU�PDQDJHU@�ZLOO�UHYLHZ�\RXU�SURJUHVV�RQ�HDFK�RI�WKH
DERYH�LWHPV�UHTXLULQJ�LPSURYHPHQW�HYHU\�>GD\�RU�ZHHN�DQG�WLPH
RI�UHYLHZ@��,PSURYHPHQW�PXVW�EHJLQ�LPPHGLDWHO\�DQG�EH
PDLQWDLQHG�
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,I�DQ\�REMHFWLYH�RI�WKLV�LPSURYHPHQW�SODQ�LV�QRW�PHW�DW�DQ\�WLPH
GXULQJ�WKH�VSHFLILHG�WLPH�IUDPH��GLVFLSOLQDU\�DFWLRQ��WR�LQFOXGH
VHSDUDWLRQ�IURP�>&RPSDQ\�1DPH@��PD\�RFFXU��$�GHFUHDVH�LQ
SHUIRUPDQFH�DIWHU�VXFFHVVIXOO\�FRPSOHWLQJ�WKH�LPSURYHPHQW�SODQ
PD\�DOVR�UHVXOW�LQ�GLVPLVVDO�IURP�>&RPSDQ\�1DPH@�ZLWKRXW�WKH
LVVXDQFH�RI�DQRWKHU�ZDUQLQJ�RU�LPSURYHPHQW�SODQ�

,�DP�DYDLODEOH�WR�GLVFXVV�DQ\�LVVXHV�RU�FRQFHUQV�\RX�PD\�KDYH�DV
\RX�ZRUN�WKURXJK�WKLV�SODQ�

<RXU�VLJQDWXUH�DFNQRZOHGJHV�WKLV�GLVFXVVLRQ��,W�GRHV�QRW�LQGLFDWH
DJUHHPHQW�RU�GLVDJUHHPHQW�ZLWK�WKLV�SODQ�
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7KDQN�\RX�IRU�PHHWLQJ�ZLWK�PH�DQG�>QDPH�DQG�UROH@�RQ�>GDWH@�WR
GLVFXVV�FRQFHUQV�DERXW�\RXU�SHUIRUPDQFH�DQG�WKH�SURSRVDO�WR
SXW�LQ�SODFH�D�3HUIRUPDQFH�,PSURYHPHQW�3ODQ��3,3��WR�VXSSRUW
\RX�WR�LPSURYH�\RXU�SHUIRUPDQFH�WR�WKH�VWDQGDUG�UHTXLUHG�

,�KDYH�GHFLGHG�WKDW�LW�LV�DSSURSULDWH�WR�PRYH�IRUZDUG�ZLWK�D
3HUIRUPDQFH�,PSURYHPHQW�3ODQ��$�FRS\�RI�WKH�SODQ�LV�DWWDFKHG�
7KLV�SODQ�ZLOO�VWDUW�RQ�>GDWH@�DQG�,�ZLOO�UHYLHZ�\RXU�SHUIRUPDQFH�RQ
>GDWH@�

7KH�SXUSRVH�RI�WKH�3HUIRUPDQFH�,PSURYHPHQW�3ODQ�LV�WR�KHOS�\RX
DFKLHYH�D�VDWLVIDFWRU\�OHYHO�RI�SHUIRUPDQFH�DJDLQVW�WKH�REMHFWLYHV
DQG�PHDVXUHV�VHW�RXW�LQ�WKH�SODQ��:H�ZLOO�VXSSRUW�\RX�DV�\RX
ZRUN�WR�PHHW�WKHVH�VWDQGDUGV�DV�RXWOLQHG�LQ�WKH�3,3��KRZHYHU��LI
\RXU�SHUIRUPDQFH�GRHV�QRW�LPSURYH�VXIILFLHQWO\�E\�WKH�UHYLHZ
GDWH��\RX�PD\�EH�LVVXHG�ZLWK�D�ILUVW�ZULWWHQ�ZDUQLQJ�

'XULQJ�WKH�UHYLHZ�SHULRG�,�ZLOO�PHHW�ZLWK�\RX�>ZHHNO\�RU�RWKHU
DSSURSULDWH�WLPHIUDPH@�WR�GLVFXVV�KRZ�\RXU�SHUIRUPDQFH�XQGHU
WKH�3,3�LV�SURJUHVVLQJ�DQG�WR�DVVLVW�\RX�ZLWK�DQ\WKLQJ�\RX�PD\
UHTXLUH�KHOS�ZLWK��>GHWDLOV�RI�DQ\�RWKHU�DVVLVWDQFH���VXSSRUW��
WUDLQLQJ�WKDW�WKH�HPSOR\HH�ZLOO�EH�SURYLGHG�ZLWK�GXULQJ�WKH
SHULRG@
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I�\RX�KDYH�DQ\�TXHVWLRQV�DERXW�WKLV�OHWWHU�SOHDVH�FRQWDFW�PH
GLUHFWO\�
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$ERXW�2PQL

2PQL�LV�DQ�DOO�LQ�RQH�+5�PDQDJHPHQW�VRIWZDUH�RQ�D�PLVVLRQ�WR
KHOS�PRGHUQ�FRPSDQLHV�EXLOG�HQJDJHG��KLJK�SHUIRUPLQJ�WHDPV�

0RVW�+5�WHDPV�DQG�PDQDJHUV�HQG�XS�PDQDJLQJ�SDUW��RU�DOO��RI
WKHLU�SHRSOH�SURFHVVHV�PDQXDOO\�DQG�ORVLQJ�YDOXDEOH�WLPH�V\QFLQJ
GDWD�DFURVV�GLIIHUHQW�WHDPV�DQG�GLVMRLQWHG�V\VWHPV�

:LWK�2PQLōV�FXVWRPL]DEOH�SHUIRUPDQFH�UHYLHZ�IHDWXUH�PDQDJHUV
FDQ�GHVLJQ�FXVWRP�SHUIRUPDQFH�UHYLHZ�WHPSODWHV��VHW�JRDOV�DQG
.3,V��WUDFN�HPSOR\HH�VXEPLVVLRQV��DQG�GHULYH�FULWLFDO�LQVLJKWV�WR
GULYH�EXVLQHVV�GHFLVLRQV�DQG�HDVLO\�WUDFN�DQG�PDQDJH�HPSOR\HH
SHUIRUPDQFH�

2PQL�LV�FUHDWLQJ�D�FXVWRPL]DEOH�DOO�LQ�RQH�+5�VROXWLRQ�WKDW�DGDSWV
WR�KRZ�FRPSDQLHV�RSHUDWH��:H�ZDQW�WR�KHOS�RUJDQL]DWLRQV
VWUHDPOLQH�WKHLU�HQWLUH�HPSOR\HH�PDQDJHPHQW�OLIHF\FOH�DQG�WXUQ
FRPSOH[��PDQXDO�SURFHVVHV�LQWR�LQWXLWLYH��DXWRPDWHG�ZRUNIORZV�

:LWK�2PQL��+5�PDQDJHUV�DQG�EXVLQHVV�RZQHUV�FDQ�IUHH�XS
YDOXDEOH�WLPH�WR�IRFXV�RQ�ZKDW�PDWWHUV�PRVW�IRU�WKHLU�EXVLQHVV�

7R�VHH�2PQL�LQ�DFWLRQ��VFKHGXOH�D�SURGXFW�WRXU��RU�YLVLW�XV�DW
KWWSV���RPQLKU�FR��
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