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)HOORZVKLS�ZDV�D�VXFFHVV�KRVWHG�E\ �3HQQDFRRN�/ RGJH�DW�1 HZ�( QJODQG�EDVH
&DPS�ZLWK�RYHU�� � � �SHRSOH�DWWHQGLQJ��1 ( ) �KDG�JUHDW�WUDLQLQJV��OHG�E\ �7UDLQHUV
IURP�DOO�DURXQG�WKH�6HFWLRQ��)HDWXULQJ�WUDLQLQJV�OLNH�' U\ZDOO�UHSDLU��%XLOGLQJ�\RXU
VRFLDO�PHGLD�SUHVHQFH��%XLOGLQJ�\RXU�WHDP��DQG�PDQ\ �PRUH��$UH�\RX�VPDUWHU
WKDQ�D�6HFWLRQ�2 IILFHU"�$OWKRXJK�HYHU\WKLQJ�ZDV�JUHDW��PDQ\ �ZRXOG�VD\ �WKDW�WKH
6DWXUGD\ �1 LJKW�* DPH�6KRZ�ZDV�WKH�KLJKOLJKW�RI�WKH�ZHHNHQG��: KHUH�ZH�IRXQG
RXW�LI�\RXU�/ RGJHV�UHSUHVHQWDWLYH�ZDV�VPDUWHU�WKDQ�D�6HFWLRQ�2 IILFHU��2 XU�6HFWLRQ
2 IILFHUV�KDG�D�URXJK�QLJKW�ZLWK�QRQH�RI�WKHP�EHLQJ�DEOH�WR�EULQJ�WKH�ZLQ�KRPH�
: LQ�6KHSOHU�ZDV�DEOH�WR�EULQJ�KRPH�WKH�ZLQ�IRU�7DQWDPRXV�/ RGJH��,W�ZDV�D�JUHDW
WLPH�RI�EURWKHUKRRG��IHOORZVKLS��DQG�PDNLQJ�QHZ�IULHQGVKLSV�WKDW�ZLOO�ODVW�D
OLIHWLPH��: LWK�WKH�� � � � �� � � � �\HDU�FRPLQJ�WRR�FORVH�LW�ZDV�WLPH�WR�HOHFW�RXU�QHZ
VHFWLRQ�RIILFHUV��7KH�HOHFWLRQV�ZHUH�KHOG�RQ�6XQGD\ �PRUQLQJ�DW�RXU�DQQXDO
EXVLQHVV�PHHWLQJ�ZKHUH�ZH�HOHFWHG�D�&KLHI��9LFH�&KLHI��DQG�6HFUHWDU\ �



)HOORZVKLS�ZDV�D�VXFFHVV�KRVWHG�E\ �3HQQDFRRN�/ RGJH�DW�1 HZ�( QJODQG�EDVH
&DPS�ZLWK�RYHU�� � � �SHRSOH�DWWHQGLQJ��1 ( ) �KDG�JUHDW�WUDLQLQJV��OHG�E\ �7UDLQHUV
IURP�DOO�DURXQG�WKH�6HFWLRQ��)HDWXULQJ�WUDLQLQJV�OLNH�' U\ZDOO�UHSDLU��%XLOGLQJ�\RXU
VRFLDO�PHGLD�SUHVHQFH��%XLOGLQJ�\RXU�WHDP��DQG�PDQ\ �PRUH��$UH�\RX�VPDUWHU
WKDQ�D�6HFWLRQ�2 IILFHU"�$OWKRXJK�HYHU\WKLQJ�ZDV�JUHDW��PDQ\ �ZRXOG�VD\ �WKDW�WKH
6DWXUGD\ �1 LJKW�* DPH�6KRZ�ZDV�WKH�KLJKOLJKW�RI�WKH�ZHHNHQG��: KHUH�ZH�IRXQG
RXW�LI�\RXU�/ RGJHV�UHSUHVHQWDWLYH�ZDV�VPDUWHU�WKDQ�D�6HFWLRQ�2 IILFHU��2 XU�6HFWLRQ
2 IILFHUV�KDG�D�URXJK�QLJKW�ZLWK�QRQH�RI�WKHP�EHLQJ�DEOH�WR�EULQJ�WKH�ZLQ�KRPH�
: LQ�6KHSOHU�ZDV�DEOH�WR�EULQJ�KRPH�WKH�ZLQ�IRU�7DQWDPRXV�/ RGJH��,W�ZDV�D�JUHDW
WLPH�RI�EURWKHUKRRG��IHOORZVKLS��DQG�PDNLQJ�QHZ�IULHQGVKLSV�WKDW�ZLOO�ODVW�D
OLIHWLPH��: LWK�WKH�� � � � �� � � � �\HDU�FRPLQJ�WRR�FORVH�LW�ZDV�WLPH�WR�HOHFW�RXU�QHZ
VHFWLRQ�RIILFHUV��7KH�HOHFWLRQV�ZHUH�KHOG�RQ�6XQGD\ �PRUQLQJ�DW�RXU�DQQXDO
EXVLQHVV�PHHWLQJ�ZKHUH�ZH�HOHFWHG�D�&KLHI��9LFH�&KLHI��DQG�6HFUHWDU\ �

�
� � � � 1 HZ� ( QJODQG� )HOORZVKLS� ZDV� D� VXFFHVV� KRVWHG� E\ � 3HQQDFRRN� / RGJH� DW� 1 HZ
( QJODQG�EDVH�&DPS�ZLWK�RYHU�� � � �SHRSOH�DWWHQGLQJ��1 ( ) �KDG�JUHDW�WUDLQLQJV��OHG�E\
WUDLQHUV�IURP�DURXQG�WKH�6HFWLRQ�IHDWXULQJ�WUDLQLQJV�OLNH�GU\ZDOO�UHSDLU��EXLOGLQJ�\RXU
VRFLDO�PHGLD�SUHVHQFH��EXLOGLQJ�\RXU�WHDP��DQG�PDQ\ �PRUH��$UH�\RX�VPDUWHU�WKDQ�D
6HFWLRQ�2 IILFHU"�$OWKRXJK�HYHU\WKLQJ�ZDV�JUHDW��PDQ\ �ZRXOG�VD\ �WKDW�WKH�6DWXUGD\
1 LJKW�* DPH�6KRZ�ZDV�WKH�KLJKOLJKW�RI�WKH�ZHHNHQG��: KHUH�ZH�IRXQG�RXW�LI�\RXU
/ RGJH
V� UHSUHVHQWDWLYH� ZDV� VPDUWHU� WKDQ� D� 6HFWLRQ� 2 IILFHU�� 2 XU� 6HFWLRQ� 2 IILFHUV
KDG�D�URXJK�QLJKW�ZLWK�QRQH�RI�WKHP�EHLQJ�DEOH�WR�EULQJ�WKH�ZLQ�KRPH��: LQ�6��ZDV
DEOH� WR� EULQJ� KRPH� WKH� ZLQ� IRU� 7DQWDPRXV� / RGJH�� ,W� ZDV� D� JUHDW� WLPH� RI
EURWKHUKRRG��IHOORZVKLS��DQG�PDNLQJ�QHZ�IULHQGVKLSV�WKDW�ZLOO�ODVW�D�OLIHWLPH�

����: LWK�WKH�� � � � �� � � � �\HDU�FRPLQJ�WR�D�FORVH�LW�ZDV�WLPH�WR�HOHFW�RXU�QHZ�6HFWLRQ
2 IILFHUV�� 7KH� HOHFWLRQV� ZHUH� KHOG� RQ� 6XQGD\ � PRUQLQJ� DW� RXU� DQQXDO� EXVLQHVV
PHHWLQJ� ZKHUH� ZH� HOHFWHG� D� &KLHI�� 9LFH� &KLHI�� DQG� 6HFUHWDU\ �� )URP� OHIW� WR� ULJKW
6HFWLRQ�9LFH�&KLHI�' DQ�) ���6HFWLRQ�&KLHI�&DP�' ���DQG�6HFWLRQ�6HFUHWDU\ �-RVK�1 ��

�/ �F�X���&�O�H�M�B�O�E���' �F�M�M�P�X�T�I �J�Q
�3�F�G�M�F�D�U�J�P�O

�/ �F�X���&�O�H�M�B�O�E���' �F�M�M�P�X�T�I �J�Q
�3�F�G�M�F�D�U�J�P�O

�+�P�T�I�V�B���/ ��
�4�F�D�U�J�P�O���&���� ���4�F�D�S�F�U�B�S�Z



�+�B�N�C�P�S�F�F���3�F�D�B�Q�+�B�N�C�P�S�F�F���3�F�D�B�Q



0 DGRFNDZDQGD�/ RGJH�KDV�VHHQ�PRUH�SURJUHVV�LQ�WKH�GHYHORSPHQW
DQG�TXDOLW\ �RI�RXU�VHUYLFH�SURMHFWV��( ODQJRPDWV��DQG�&HUHPRQLDOLVWV
WKDQ�,�FDQ�HYHU�UHFDOO��7KDW�LV�GXH�WR�WKH�KDUG�ZRUN�RI�VRPH�YHU\
GHGLFDWHG�$UURZPHQ�� : H�KDYH�FRPPLWWHG�WR�TXDOLW\ �LQ�&KHHUIXO
6HUYLFH�

$OO�WRJHWKHU��RXU�ORGJH�LV�FKDUWLQJ�D�IUHVK�QHZ�FRXUVH��SRZHUHG�E\
WKH�PRPHQWXP�RI�ODVW�\HDU
V�VXFFHVV��+RZ�GR�,�NQRZ�WKLV"�%HFDXVH
ZH�KDYH�DOUHDG\ �JURZQ�LQ�PHPEHUVKLS�WKLV�\HDU��DQG�ZH�VWLOO�KDYH
WKUHH� PRUH� HYHQWV� \HW� WR� FRPH�� LQFOXGLQJ� RXU� )DOO� ,QGXFWLRQ
: HHNHQG�� 2 XU� ORGJH� LV� LQ� WKH� PLGVW� RI� D� PRYHPHQW�� ZH� DUH
VKLIWLQJ�IURP�D�JUHDW�ORGJH�WR�D�WKULYLQJ�ORGJH�
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�. �B�E�P�D�L�B�X�B�O�E�B
�%�B�S�S�Z�L���, �F�M�M�Z

/ RGJH�&KLHI

�. �B�E�P�D�L�B�X�B�O�E�B
�%�B�S�S�Z�L���, �F�M�M�Z

/ RGJH�&KLHI



)LUVW�LQ�IRUHPRVW��7XOSH�/ RGJH
V�VXPPHU�FDPS�SURJUDP�KDV�EHHQ�ILOOHG�ZLWK
ZHHNO\ � EURWKHUKRRG� FRQYHUVLRQV� DQG� LFH� FUHDP� VRFLDOV� IRU� DOO� � � ZHHNV� RI
FDPS��$ORQJ�ZLWK�RSHUDWLQJ�D�SURYLVLRQDO�ZHHN� IRU�DOO�2 $�PHPEHUV��ZKLFK
DOORZHG� XV� WR� FRPSOHWH� ELJJHU� DQG� EHWWHU� VHUYLFH� SURMHFWV� WKURXJKRXW� WKH
ZHHN� LQ� WKH� PRUQLQJ� DQG� DOORZHG� IRU� DOO� DWWHQGHHV� WR� HQMR\ � DOO� WKDW� &DPS
<DZJRRJ� KDV� WR� RIIHU� LQ� WKH� DIWHUQRRQV�� ' LG� ,� PHQWLRQ� WKDW� WKLV� HYHQW� LV
DYDLODEOH�WR�DOO�2 UGHU�RI�WKH�$UURZ�PHPEHUV�QR�PDWWHU�\RXU�ORGJH�DIILOLDWLRQ�
DOO�IRU�WKH�ORZ�FRVW�RI�� � � � ��

0 RYLQJ� DZD\ � IURP� VXPPHU� FDPS� ZH� KDYH� EHHQ� WKULYLQJ� ZLWK� EXLOGLQJ� RXU
FRPPLWWHHV�XS�IRU�RXU�ODVW�RUGHDO�EHLQJ�KHOG�DW�RQH�RI�RXU�� �FRXQFLO�FDPSV
ZLWK�WKDW�EHLQJ�QRQH�RWKHU�WKDQ�&DPS�&KDPSOLQ�ULJKW�LQ�WKH�KHDUW�RI�5KRGH
,VODQG��: H�DUH�SURMHFWLQJ�RYHU�� � � �DWWHQGHHV�IRU�WKLV�HYHQW�ZLWK�PRUH�WKDQ
KDOI�EHLQJ�QHZ�RUGHDO�FDQGLGDWHV��6WD\ �WXQHG�WR�KHDU�PRUH�DERXW�RWKHU�ORGJHV
LQ�6HFWLRQ�( � � �DQG�WKHLU�VXFFHVV�VWRULHV�

�5�V�M�Q�F���5�V�M�Q�F��
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�/ �B�U�I �B�O���8 �F�U�N�P�S�F�/ �B�U�I �B�O���8 �F�U�N�P�S�F
/ RGJH�&KLHI/ RGJH�&KLHI



' LG�1 ( ) �ODVW�\HDU�JHW�\RX�SXPSHG"�' LG�\RX�VHH�DUHDV�IRU�LPSURYHPHQW"
,W
V�WLP H�WR�P DNH�\ RXU�YRLFH�KHDUG��-RLQ�D�VHFWLRQ�FRPPLWWHH�DQG
JHW�GLUHFWO\ �LQYROYHG�LQ�WKH�SODQQLQJ�SURFHVV�� 1 R�H[ SHULHQFH�UHTXLUHG�
DQG�<2 8 �KDYH�WKH�RSSRUWXQLW\ �WR�OHDYH�D�ODVWLQJ�LPSDFW�RQ�KXQGUHGV�RI
$UURZPHQ� DURXQG� 1 HZ� ( QJODQG�� : H� KDYH� WKUHH� ,1 &5( ' ,%/ (
FRRUGLQDWRUV�WKLV�\HDU��
�����&KULV�+ ��KHDGV�WKH�7 UDLQLQJ�&RP P LWWHH��7RJHWKHU��\RX�ZLOO�FUDIW
XQLTXH�WUDLQLQJ�VHVVLRQV�WR�EHVW�VHUYH�WKH�$UURZPHQ�RI�1 HZ�( QJODQG��������
,QWHUHVWHG�LQ�D�OLWWOH�PRUH�DFWLRQ"�
�����0 DWKLHX�&��LV�OHDGLQJ�XS�WKH�3URJUDP �&RP P LWWHH��: LWK�0 DWKHLX�
\RX�ZLOO�VSDQ�HYHU\WKLQJ� IURP�WKH�PRVW�DFWLRQ�SDFNHG�FRPSHWLWLRQV�LQ
WKH�( � � �&XS��WR�OHLVXUH�DFWLYLWLHV�LQ�WKH�&KLOO�=RQH��
����0 D\EH�\RX
UH�PRUH�WKHDWULFDO"�1 DWH�: ��ZLOO�EH�GLUHFWLQJ�WKH�6KRZ V
&RP P LWWHH�� 7RJHWKHU�� \RX� ZLOO� GUHDP� XS� WHQVH� GUDPDV�� HQJDJLQJ
FRPHGLHV�� DQG� HYHU\WKLQJ� LQ� EHWZHHQ� WR� SXW� WRJHWKHU� DQ� DZHVRPH
SHUIRUPDQFH�IRU�WKH�VHFWLRQ�WR�HQMR\ ��
� � � � : DQW� WR� VKDUH� DOO� WKLV� KDUG� ZRUN"� -RLQ� WKH� &RP P XQLFDWLRQV
&RP P LWWHH�DQG�KHOS�XV�WHOO�WKH�VWRU\ �RI�WKH�6HFWLRQ�IRU�DOO�WR�VHH�
����,I�\RX�DUH�LQWHUHVWHG�LQ�VWDIILQJ�LQ�DQ\ �RI�WKHVH�FRPPLWWHHV��KHOSLQJ�LQ
WKH� SODQQLQJ� SURFHVV�� RU� ERWK�� EH� VXUH� WR� VFDQ� WKH� 4 5� FRGH� RU� HPDLO
FDPGDOW� � # JPDLO�FRP��: H�ZRXOG�ORYH�WR�KDYH�\RX�
RQ�RXU�WHDP��DQG�WKLV�LV�\RXU�FKDQFH�WR�FRQWULEXWH�
WR�RQH�RI�WKH�EHVW�1 HZ�( QJODQG�)HOORZVKLS�ZH
YH�
VHHQ�LQ�\HDUV�
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��6HFWLRQ�( � � �
� � � � � : H�DUH�62 �EDFN��: LWK�D�VWURQJ�&2 &��: KDOH�7DOHV�UHYDPSHG��DQG�D�GHGLFDWHG
JURXS�RI�VHFWLRQ�OHDGHUVKLS��,�FDQjW�ZDLW�WR�VHH�ZKDW�WKLV�\HDU�KDV�LQ�VWRUH�IRU�XV�DOO��
� � � � � : KHQ�,�EHJDQ�P\ �WHUP�EDFN�LQ�-XQH��,�KDG�P\ �H\HV�RQ�D�WHQHW�IRU�6HFWLRQ�( � �
OHDGHUVKLS�WR�HPERG\ ��H[ FHOOHQFH��+RZ�FDQ�ZH�DV�D�VHFWLRQ�H[ SHFW�WR�KHOS�RXU�ORGJHV
LI�ZH�RXUVHOYHV�DUH�ODFNLQJ"�7KLV�GRHVQ
W�PHDQ�ZH�ZRQ
W�PDNH�PLVWDNHV��EXW�ZH�ZLOO
VXUHO\ �SXW�RXU�EHVW�IRRW�IRUZDUG��7KH\ �VD\ �D�ULVLQJ�WLGH�OLIWV�DOO�VKLSV��WKH�VHFWLRQ�P XVW
VHW�WKH�H[ DPSOH��
�����,I�ZH�ZDQW�� � � � �WR�EH�H[ FHOOHQW��LW�KDV�WR�EHJLQ�ZLWK�SODQQLQJ��,
P�KDSS\ �WR�UHSRUW
WKH�VHFWLRQ�OHDGHUVKLS�KDV�DOUHDG\ �EHHQ�KDUG�DW�ZRUN�WR�VHW�WKLV� \HDU��DQG� \HDUV�WR
FRPH�� XS� IRU� VXFFHVV�� $ IWHU� D� VXPPHU� RI� LQWHQWLRQDO� PHHWLQJV� DQG� WKRXJKWIXO
GHFLVLRQV��,
P�VR�H[ FLWHG�WR�PRYH�LQWR�WKLV�\HDU�ZLWK�D�NLOOHU�WHDP��
� � � � � ,Q�RUGHU�IRU�RXU�PHVVDJH�WR�EH�KHDUG��WKLV�PXVW�EH�IROORZHG�XS�ZLWK�H[ FHOOHQW
FRPPXQLFDWLRQ�� <RX� DUH� YLHZLQJ� WKH� IUXLWV� RI� WKLV� HIIRUW� QRZ�� ZLWK� WKH� UHWXUQ� RI
: KDOH�7DOHV��7KLV�LV�RXU�ZD\ �WR�JLYH�\RX�WKH�PRVW�XS�WR�GDWH�LQIRUPDWLRQ��ZKLOH�DOVR
VKRZFDVLQJ�DQ�HIIHFWLYH�QHZVOHWWHU�WR�WDNH�EDFN�WR�\RXU�ORGJH�
�����)LQDOO\ ��FRPPXQLFDWLRQ�JHWV�XV�ULJKW�XS�WR�RXU�HYHQWV��EXW�WKHQ�DOO�WKDW�ZLOO�PDWWHU�LV
H[ FHOOHQW�H[ HFXWLRQ��/ RRNLQJ�DW�RXU�WHDP�WKLV�\HDU��,�DP�
FRQILGHQW�ZH�ZLOO�GHOLYHU�IRU�DOO�RI�RXU�$UURZPHQ�LQ�D�ELJ�
ZD\ ��7KH�TXHVWLRQ�LV��ZLOO�\RX�EULQJ�WKH�HQHUJ\ "�1 R�PDWWHU�
KRZ�PXFK�ZRUN�WKH�VHFWLRQ�OHDGHUVKLS�SXWV�LQ��<2 8 �DUH�
WKH�RQHV�ZKR�PDNH�RXU�HYHQWV�PHDQLQJIXO��: H�DUHQ
W�
LQYROYHG�LQ�WKH�2 $�IRU�VSHFWDFOHV�DORQH��ZH�DUH�KHUH�IRU�WKH�
UHODWLRQVKLSV�WKDW�ELQG�XV�WRJHWKHU��0 \ �WHDP�ZLOO�VLPSO\ �FUHDWH�
DQ�DWPRVSKHUH�IRU�WKDW�WR�KDSSHQ�
,W
V�XS�WR�\RX�WR�EULQJ�WKH�VSLULW�

�<RXUV�LQ�%URWKHUKRRG�
�&DPHURQ�' DOWRQ
�6HFWLRQ�( � � �&KLHI

�$�I �J�F�G�¿�T���3�F�Q�P�S�U�$�I �J�F�G�¿�T���3�F�Q�P�S�U



7KH�2 IILFHUV�DQG� ,�ORRN� IRUZDUG�WR�D�JUHDW� ����� \HDU�RI�KHOSLQJ�DQG
YLVLWLQJ�RXU�/ RGJHV��7KH�)XWXUH�LV�1 RZ��FRPH�MRLQ�XV�DQG�KHOS�OHDG�WKH
IXWXUH��PDNH�WKH�FKDQJH� \RX�ZDQW�WR�VHH��7KDQN� \RX� IRU�UHDGLQJ�WKH
VXPPHU�HGLWLRQ�RI�: KDOHV�7DOHV��

6LQFHUHO\ ��
-RVKXD�1 �

7KDQN�\RX�WR�WKH�� � � � �6HFWLRQ�2 IILFHUV�� / RGJH�&KLHIV��&RRUGQDWLRUV�DQG
&RPPLWWHHV�� DQG� 3HQQDFRRN� / RGJH� IRU� \RXU� KDUG� ZRUN� WKURXJKRXW� WKLV
\HDU�
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