
 

 

DĂǇ�ϮϬϮϭ 

:HOFRPH�WR�P\�ILUVW��IRUPDO��&KDLUPDQ¶V�8SGDWH��, �DP�NHHQ�IRU�WKH�
)HGHUDWLRQ�WR�EH�FRPPXQLFDWLQJ�ZLWK�LWV�PHPEHU�DVVRFLDWLRQV�PRUH�UHJXODUO\�DQG�VR��
LQ�DGGLWLRQ�WR�WKH�1HZV�6KHHW�IURP�RXU�+RQRUDU\�6HFUHWDU\��IROORZLQJ�([HFXWLYH�
&RPPLWWHH�PHHWLQJV��,�ZLOO�QRZ�EH�VHQGLQJ�DQ�XSGDWH���WLPHV�D�\HDU��LQ�-DQXDU\��0D\�
DQG�6HSWHPEHU��,W�ZLOO�LQFOXGH�QHZV�RI�GHYHORSPHQWV�DW�WKH�)HGHUDWLRQ��LWHPV�IURP�
WKH�FKRUDO�ZRUOG��ZKLFK�\RX�PD\�ILQG�LQWHUHVWLQJ�DQG�DQ\�LPSRUWDQW�PDWWHUV�\RX�QHHG�
WR�EH�DZDUH�RI� 
 
8QIRUWXQDWHO\��P\�ILUVW�SLHFH�RI�QHZV�LV�WKDW��VDGO\��WKH������$QQXDO�)HGHUDWLRQ�
)HVWLYDO��GXH�WR�WDNH�SODFH�LQ�(O\�LQ�2FWREHU��LV�EHLQJ�SRVWSRQHG�XQWLO�������
7KH�6RFLHW\�RI�(O\�&KRULVWHUV�FDPH�WR�WKH�GLIILFXOW�GHFLVLRQ�DW�WKHLU�PHHWLQJ�UHFHQWO\��
7KH�GULYLQJ�IDFWRU�ZDV�WKH�GHPRJUDSKLF�RI�WKH�DYHUDJH�)HVWLYDO�DWWHQGHH��ZKLFK�WHQGV�
WR�EH�WKRVH�PRUH�VXVFHSWLEOH�WR�WKH�HIIHFWV�RI�&29,'�����,W�LV�KRSHG�WKDW�WKH�(O\�
)HVWLYDO�ZLOO�QRZ�EH�KHOG�LQ�6HSWHPEHU�������:H�ZLOO�HQVXUH�WKDW��RQFH�FRQILUPHG��LW�
ZLOO�EH�DQQRXQFHG�RQ�WKH�)HGHUDWLRQ�ZHEVLWH�ZZZ�IFRFD�RUJ�XN� 
 
0HHWLQJ�WKH�PHPEHUV 
2Q�EHLQJ�HOHFWHG�&KDLUPDQ�RI�WKH�)HGHUDWLRQ�ODVW�6HSWHPEHU��,�PDGH�WKH�FRPPLWPHQW�
WR�PHHW�ZLWK�HYHU\�RQH�RI�RXU�PHPEHU�DVVRFLDWLRQV�LQ�P\�ILUVW����PRQWKV�LQ�WKH�UROH��
%HFDXVH�RI�&29,'��WKHVH�PHHWLQJV�ZHUH�DOZD\V�JRLQJ�WR�EH�RQ-OLQH��ZKLFK��JLYHQ�WKH�
DPRXQW�RI�WLPH�ZH�DUH�DOO�VSHQGLQJ�RQ�=RRP��RWKHU�YLGHR�FRQIHUHQFLQJ�SODWIRUPV�DUH�
DYDLODEOH��ZDV�DOZD\V�JRLQJ�WR�EH�VRPHZKDW�RI�D�FKDOOHQJH� 
 
,�DP�GHOLJKWHG�WR�VD\�WKDW��E\�WKH�HQG�RI�$SULO��,�KDYH�PHW�ZLWK����DVVRFLDWLRQV�DQG�LW�
KDV�EHHQ�D�IDVFLQDWLQJ�H[SHULHQFH��,�KDYH�WDONHG�ZLWK�DVVRFLDWLRQV�WKDW�DUH�MXVW�DERXW�
PDQDJLQJ�WR�KROG�WKLQJV�WRJHWKHU�WR�WKRVH�ZKR�KDYH�EHHQ�LPPHQVHO\�VXFFHVVIXO�LQ�
JURZLQJ�PHPEHUVKLS�DQG�PRYLQJ�ZLWK�WKH�WLPHV� 
 
7KH�SXUSRVH�RI�WKHVH�³&KDLUPDQ¶V�&KDWV´�LV�IRU�PH�WR�ILQG�RXW�PRUH�DERXW�KRZ�RXU�
PHPEHUV�RSHUDWH�DQG�ZKDW�FKDOOHQJHV�WKH\�IDFH��,W�DOVR�SURYLGHV�DQ�RSSRUWXQLW\�WR�
ILQG�RXW�ZKDW�WKH�)HGHUDWLRQ�VKRXOG�EH�GRLQJ�DV�WKH�UHSUHVHQWDWLYH�ERG\�RI�IRUPHU�
FKRULVWHU�DVVRFLDWLRQ�DQG�ZKHUH�ZH�FDQ�KHOS�RXU�PHPEHUVKLS��:KDW�KDV�FRPH�RXW�RI�
WKHVH�GLVFXVVLRQV�KDV�EHHQ�SUHWW\�FRQVLVWHQW��7KH�FKDOOHQJHV�LQFOXGH�PDQDJLQJ�DQG�
PDLQWDLQLQJ�GDWD�L�H��IRUPHU�FKRULVWHU�FRQWDFW�GHWDLOV��DWWUDFWLQJ�\RXQJHU��IRUPHU�
FKRULVWHUV�WR�WDNH�SDUW��HQFRXUDJLQJ�SHRSOH�WR�MRLQ�WKH�FRPPLWWHH�DQG�SHUVXDGLQJ�WKH�
IRUPHU�JLUO�FKRULVWHUV�WR�HQJDJH�ZLWK�WKH�DVVRFLDWLRQ� 
 
:KDW�KDV�DOVR�FRPH�RXW�RI�WKH�PHHWLQJV�LV�DIILUPDWLRQ�WKDW��WKRVH�ZKR�KDYH�EHHQ�
FKRULVWHUV��YDOXH�WKH�H[SHULHQFH�KLJKO\�DQG�DSSUHFLDWH�DOO�RI�WKH�OLIH-VNLOOV�OHDUQW�GXULQJ�
WKHLU�WLPH�DV�D�FKRULVWHU�DQG�WKH�SRVLWLYH�LPSDFW�LW�KDV�KDG�RQ�WKHLU�SHUVRQDO�
GHYHORSPHQW�DQG�FDUHHUV��:KHQ�DVNHG��³:KDW�VKRXOG�WKH�)HGHUDWLRQ�EH�GRLQJ�WR�
VXSSRUW�\RX"´��EDFN�KDV�FRPH�WKH�DQVZHU��EH�PRUH�YROXEOH�DERXW�WKH�LPSRUWDQFH�RI�
SUHVHUYLQJ�RXU�FKRULVWHU�WUDGLWLRQ�DQG�HQFRXUDJH�IRUPHU�FKRULVWHUV�WR�HQJDJH�ZLWK�
WKHLU�FKRLU�DVVRFLDWLRQV��,Q�VKRUW��WKH�)HGHUDWLRQ�VKRXOG�EH�WKH�DGYRFDWH�IRU�
FHOHEUDWLQJ�FKRULVWHUVKLS��:H�DUH�QRZ�ZRUNLQJ�RQ�KRZ�ZH�FDQ�SURJUHVV�WKLV�LGHD�DQG�
,�DP�LQVSLUHG�E\�WKH�PDQWUD�³&HOHEUDWLQJ�&KRULVWHUVKLS´��:H�DUH�ZRUNLQJ�FORVHO\�
ZLWK�&DWKHGUDO�0XVLF�7UXVW��&07��DQG�,�DQG�RWKHUV�IURP�WKH�([HFXWLYH�&RPPLWWHH�DUH�
WDONLQJ�ZLWK�IRUPHU�FKRULVWHUV�QRZ�LQ�WKH�SXEOLF�H\H�WR�ILQHVVH�WKH�LGHD�DQG�SURPRWH�LW�
WR�D�EURDGHU�DXGLHQFH��<RX�PD\�EH�DZDUH�RI�WKH�UHFHQW�DQQRXQFHPHQW�IURP�&07�WKDW�
WKH�79�DQG�UDGLR�SHUVRQDOLW\��$OH[DQGHU�$UPVWURQJ��KLPVHOI�D�IRUPHU�FKRULVWHU��LV�WR�
EH�WKHLU�$PEDVVDGRU��:H�ZHUH�GHOLJKWHG�WR�KDYH�WKH�RSSRUWXQLW\�UHFHQWO\�WR�PHHW�
ZLWK�$OH[DQGHU��RQ-OLQH��DQG�GLVFXVV�KRZ�ZH�VHH�RXU�WZR�RUJDQLVDWLRQV�ZRUNLQJ�
WRJHWKHU�WR�VXSSRUW�RXU�FKRUDO�WUDGLWLRQ� 



 

 

 
7KLQNLQJ�DERXW�EUDQG 
+DYLQJ�VSHQW�PRVW�RI�P\�ZRUNLQJ�OLIH�LQ�D�VDOHV�DQG�PDUNHWLQJ�HQYLURQPHQW��,�FDPH�WR�XQGHUVWDQG�WKH�
LPSRUWDQFH�RI�³EUDQG´�LQ�WKH�VXFFHVV�RI�RUJDQLVDWLRQV��)HZ�RUJDQLVDWLRQV�UHWDLQ�WKH�VDPH�EUDQG�WKURXJKRXW�
WKHLU�H[LVWHQFH�DQG�PRVW�LQYRNH�D�UHIUHVK�IURP�WLPH�WR�WLPH� 
 
7KH�)HGHUDWLRQ�ZDV�IRUPHG�DW�WKH�HQG�RI�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\�WR�UHSUHVHQW�WKH�LQWHUHVWV�RI�
FDWKHGUDO�IRUPHU�FKRULVWHU�DVVRFLDWLRQV��6LQFH�WKHQ�ZH�KDYH�ZHOFRPHG�RWKHU�FKRUDO�IRXQGDWLRQV�LQWR�WKH�
IDPLO\��LQFOXGLQJ�2[IRUG�DQG�&DPEULGJH�FROOHJHV��VFKRRO�FKDSHOV��VXFK�DV�(WRQ�DQG�6W�0LFKDHO¶V�7HQEXU\�
:HOOV�DQG�SDULVK�FKXUFKHV��VXFK�DV�P\�RZQ�DVVRFLDWLRQ��6W�0DU\¶V�:DUZLFN��DOO�RI�ZKLFK�DLP�WR�PDLQWDLQ�D�
YHU\�KLJK�VWDQGDUG�RI�FDWKHGUDO�VW\OH�PXVLFDO�ZRUVKLS� 
 
6RPH�RI�RXU�PHPEHUV�DUH�³ROG�ER\´�VFKRRO�DVVRFLDWLRQV�DQG�VRPH�VHH�WKH�)HGHUDWLRQ�DV�D�PDOH�GRPLQDWHG�
RUJDQLVDWLRQ��ZKLFK�LV�QRW�FRQVLVWHQW�ZLWK�WKH�IDFW�WKDW�FDWKHGUDO�JLUOV¶�FKRLUV�KDYH�QRZ�H[LVWHG�IRU�D�IXOO����
\HDUV��,�EHOLHYH�ZH�QHHG�WR�HPEUDFH�FKDQJH�LI�ZH�DUH�WR�VXUYLYH�WKH�QH[W�FHQWXU\��RU�HYHQ�WKH�QH[W�
GHFDGH���:H�KDYH�WR�ORRN�DV�WKRXJK�ZH�EHORQJ�LQ�WKH���VW�FHQWXU\�DQG�WKDW�ZH�DUH�IRUZDUG�WKLQNLQJ��
&KRUDO�PXVLF�LQ�ZRUVKLS�KDV�DOZD\V�PRYHG�ZLWK�WKH�WLPHV��,W�KDV�DGDSWHG�WR�WKH�IDVKLRQ�RI�WKH�GD\�DQG�
FKDOOHQJHG�WKH�VWDWXV�TXR�DQG��,�EHOLHYH��ZH�PXVW�GR�WKH�VDPH� 
 
,�UHDOO\�GR�IHHO�LW�LV�WLPH�IRU�FKDQJH�EXW�,�IXOO\�DSSUHFLDWH�WKDW�ZKROHVDOH�FKDQJH�PD\�QRW�VLW�ZHOO�ZLWK�VRPH�
RI�RXU�PHPEHUV��$�SDVW�)HGHUDWLRQ�FKDLUPDQ�DQG�D�FXUUHQW�9LFH-3UHVLGHQW��VXJJHVWHG�XVLQJ�WKH�WLWOH�RI�RXU�
DQQXDO�PDJD]LQH��2QFH�D�&KRULVWHU��DV�DQ�DOWHUQDWLYH�QDPH�IRU�WKH�RUJDQLVDWLRQ��7KH�PRUH�,�KDYH�WKRXJKW�
DERXW�WKLV�WKH�PRUH�WKH�LGHD�KDV�JURZQ�RQ�PH��2QFH�D�&KRULVWHU�H[SUHVVHV�H[DFWO\�ZKR�ZH�DUH��,W�LV�VLPSOH�
DQG�KDV�D�IHHO�RI�PRGHUQLW\�DERXW�LW�EXW��DOVR��DV�$OH[DQGHU�$UPVWURQJ�FRPPHQWHG�ZKHQ�,�VXJJHVWHG�WKH�
LGHD�WR�KLP�LQ�RXU�UHFHQW�FRQYHUVDWLRQ��LW�LV�LQFOXVLYH�DQG�LQIHUV�DOZD\V�D�FKRULVWHU���,W�FRXOG�EH�XVHG�LQ�
LVRODWLRQ�RU�LQ�FRPELQDWLRQ�ZLWK�RXU�IXOO��IRUPDO�WLWOH�DQG�LW�OHQGV�LWVHOI�WR�DEEUHYLDWLRQ��2D&���$W�WKH�HQG�RI�
WKLV�QHZVOHWWHU�,�KDYH�LQFOXGHG�VRPH�LGHDV�RI�KRZ�D�QHZ�EUDQGLQJ�PLJKW�EH�H[SUHVVHG�DURXQG�WKLV�FRQFHSW��
,�DP�QR�JUDSKLF�DUWLVW�DQG�,�ZRXOG�DSSUHFLDWH�WKH�KHOS�RI�VRPHRQH�ZKR�NQRZV�PRUH�DERXW�GHVLJQ�WR�
ILQHVVH�WKHVH�LGHDV��,W�LV�P\�LQWHQWLRQ�WR�SUHVHQW�WKH�LGHDV�WR�WKH�([HFXWLYH�&RPPLWWHH�DW�LWV�QH[W�PHHWLQJ�
LQ�-XO\�EXW�,�ZLVK�WR�VKDUH�WKHP�ZLWK�\RX��ILUVW�DQG�DVN�IRU�\RXU�IHHGEDFN�DQG�YLHZV� 
 
)LQDO�WKRXJKWV 
'R�\RX�SURGXFH�D�QHZVOHWWHU�IRU�\RXU�PHPEHUV"�,I�VR��SOHDVH�VKDUH�LW�E\�DOORZLQJ�XV�WR�SRVW�LW�WR�RXU�
ZHEVLWH��:H�KDYH�D�VSHFLILF�SDJH�IRU�DVVRFLDWLRQ�QHZVOHWWHUV�DQG�ZH�ZRXOG�ORYH�WR�VHH�PRUH�DVVRFLDWLRQV�
FRQWULEXWLQJ��,I�\RX�GRQ¶W�LVVXH�D�QHZVOHWWHU��SHUKDSV�\RX�PLJKW�FRQVLGHU�GRLQJ�VR��&RPPXQLFDWLRQ�LV�NH\�
DQG�RQH�RI�WKH�SRVLWLYHV�WKDW�KDV�FRPH�RXW�RI�P\�&KDLUPDQ¶V�&KDWV�LV�KRZ�LPSRUWDQW�WKH�QHZVOHWWHU�FDQ�EH�
LQ�PDLQWDLQLQJ�FRQWDFW��,I�\RX¶YH�QHYHU�SURGXFHG�D�QHZVOHWWHU��WDNH�D�ORRN�DW�WKRVH�RQ�RXU�ZHEVLWH�DQG��LI�,�
PD\�UHFRPPHQG��WDNH�D�ORRN�DW�WKH�%ODFNEXUQ�&DWKHGUDO�RIIHULQJV��2UJDQLVW�(PHULWXV��-RKQ�%HUWDORW��
SURGXFHV�D�PRQWKO\�QHZVOHWWHU�IRU�WKH�%ODFNEXUQ�DVVRFLDWLRQ�ILOOHG�ZLWK�UHDOO\�LQWHUHVWLQJ�DUWLFOHV��ZKLFK�LV�
UHDOO\�UHDFKLQJ�LWV�DXGLHQFH� 
 
+DYH�\RX�UHFHLYHG�DQ�LQYLWDWLRQ�WR�MRLQ�PH�LQ�D�=RRP�PHHWLQJ�EXW�QRW�\HW�KDG�FKDQFH�WR�UHSO\"�,�KDYH�D�
QXPEHU�RI�LQYLWDWLRQV�RXWVWDQGLQJ��ZKHUH�,�DP�ZDLWLQJ�WR�KHDU��,I�VR��FDQ�,�HQFRXUDJH�\RX�WR�UHVSRQG"�$V�,�
KDYH�VDLG�HDUOLHU��WKHVH�PHHWLQJV�KDYH�SURYHG�YHU\�KHOSIXO�DQG�ORWV�RI�LGHDV�KDYH�FRPH�RXW�WKDW�ZH�FDQ�
VKDUH�ZLWK�RQH�DQRWKHU��,�EHOLHYH�WKDW�HYHU\RQH�ZKR�KDV�WDNHQ�SDUW�KDV�WDNHQ�VRPHWKLQJ�SRVLWLYH�DZD\�
IURP�WKHP� 
 
'RQ¶W�IRUJHW�WKDW�WKH�ODVW�LVVXH�RI�2QFH�D�&KRULVWHU�PDJD]LQH�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH��*R�WR�WKH�+RPH�
SDJH�WR�ILQG�WKH�OLQN�LI�\RX¶YH�QRW�\HW�VHHQ�LW��2XU�QH[W�)&2&$�1HZV�6KHHW��IURP�RXU�+RQRUDU\�6HFUHWDU\��
ZLOO�EH�ZLWK�\RX�LQ�-XO\�DQG�P\�QH[W�&KDLUPDQ¶V�8SGDWH�ZLOO�DSSHDU�LQ�6HSWHPEHU��<RXU�IHHGEDFN�LV�YLWDO��
:H�DUH�QRW�ORRNLQJ�IRU�SUDLVH�EXW�ZH�GR�ZDQW�WR�NQRZ�LI�ZH�DUH�JHWWLQJ�WKLV�ULJKW�RU�ZURQJ�DQG��PRUH�
LPSRUWDQWO\��ZKDW�ZH�FDQ�EH�GRLQJ�WR�KHOS�\RX�WR�GHYHORS�\RXU�DVVRFLDWLRQ��:H�QRZ�KDYH�D�'HYHORSPHQW�
7HDP�ZKR�DUH�FKDUJHG�ZLWK�JURZLQJ�DQG�VXSSRUWLQJ�RXU�PHPEHUVKLS�� 
 
<RX�DUH�UHFHLYLQJ�WKLV�QHZVOHWWHU�EHFDXVH�HLWKHU�ZH�KDYH�\RX�RQ�RXU�GDWDEDVH�DV�WKH�FRQWDFW�
SHUVRQ�IRU�\RXU�DVVRFLDWLRQ�RU�ZH�KDYH�KDG�VRPH�FRQWDFW�ZLWK�\RX�SHUVRQDOO\�L�H��LQ�WKH�³0HHW�
WKH�&KDLUPDQ´�VHVVLRQV��,�ZRXOG�OLNH�WR�FRQWLQXH�WR�ZULWH�WR�\RX�EXW�LI�\RX�GR�QRW�ZLVK�WR�
UHFHLYH�IXUWKHU�FRPPXQLFDWLRQV�IURP�PH��SOHDVH�UHSO\�WR�WKH�HPDLO�WR�ZKLFK�WKLV�QHZVOHWWHU�
ZDV�DSSHQGHG�ZLWK�5(029(�LQ�WKH�VXEMHFW�OLQH� 



 

 

%UDQG�FRQFHSWV 
$V�PHQWLRQHG�DERYH��,�KDYH�EHHQ�SOD\LQJ�ZLWK�WKH�FRQFHSW�RI�XVLQJ�³2QFH�D�&KRULVWHU´�DV�RXU�EUDQG�QDPH��
DORQJVLGH�³&HOHEUDWLQJ�&KRULVWHUVKLS´�DQG�³2QFH�D�&KRULVWHU��$OZD\V�D�&KRULVWHU´��$V�\RX�FDQ�VHH��,�QHHG�
KHOS��,I�\RX�DUH��RU�VRPHRQH�\RX�NQRZ�LV��DEOH�WR�KHOS�WXUQ�WKHVH�FRQFHSWV�LQWR�D�ZRUNDEOH�VFKHPH�SOHDVH�
HPDLO�PH�FKDLUPDQ#IFRFD�RUJ�XN�,Q�DQ\�HYHQW��ZH�QHHG�\RXU�IHHGEDFN��'URS�PH�DQ�HPDLO�DQG�WHOO�PH�ZKDW�
\RX�WKLQN� 
 

 

 
 
 

 
 
 
 
 
 
 
 


