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$V�ZH�DSSURDFK�WKH�FORVH�RI�������,�IHHO�WKDW�,�DP�VDIH�LQ�VD\LQJ�WKDW�HYHU\RQH�RI�XV�KDG�VRPH�XQIXO�
ILOOHG�SODQV�RU�GUHDPV�IRU�WKH�\HDU��,�SHUVRQDOO\�PLVVHG�RXW�RI�WZR�EXFNHW�OLVW�LWHPV�WKDW�,�KDG�ORQJ�
EHHQ�DQWLFLSDWLQJ��:H�ZLOO�EUHDWKH�D�VLJK�RI�UHOLHI�DV�WKH�FDOHQGDU�WXUQV�IURP������WR�������,�ZLVK�,�
FRXOG�JLYH�\RX�EHWWHU�QHZV�DW�WKLV�SRLQW�EXW�VWHSSLQJ�LQWR������GRHV�QRW�EULQJ�DERXW�DQ�HQG�WR�WKH�
HYHQWV�RI�������&29,'�ZLOO�QRW�PDJLFDOO\�GLVDSSHDU�DW�0LGQLJKW�'HFHPEHU�����,W�ZLOO�EH�ZLWK�XV�LQWR�
����� 
 
$V�D�FKDSWHU��WKH�%RDUG�VDZ�SODQV�ZH�KDG�IRUPXODWHG�ELWH�WKH�GXVW��,W�EHJDQ�UDWKHU�LQQRFHQWO\��EH�
IRUH�DQ\�RI�XV�KDG�KHDUG�RI�&RURQDYLUXV��7KH�WZR�-DQXDU\�VHPLQDUV�ZH�SODQQHG�KDG�WR�EH�FDQFHOOHG�
GXH�WR�LOOQHVV��2XU�0D\�&RQIHUHQFH�DQG�$QQXDO�0HHWLQJ�ZDV�SXW�RQ�KROG�DV�WKH�ZRUOG�ZDV�JULSSHG�LQ�
WKH�FOXWFKHV�RI�ZKDW�ZH�QRZ�NQRZ�DV�&29,'-����2XU�DQQXDO�FUXLVH�ZDV�FDQFHOOHG�DV�DOO� WKH�FUXLVH�
VKLSV�ZHUH�SDUNHG��:H�KDG�QR�RSWLRQV�UHJDUGLQJ�WKH�FUXLVH�-�QR�VKLSV�ZHUH�VDLOLQJ��%XW�ZH�QHHGHG�WR�
KDYH�DQ�DQQXDO�PHHWLQJ�WR�HOHFW�WKUHH�GLUHFWRUV��$QG�ZH�ZDQWHG�WR�SURYLGH�DQ�HGXFDWLRQ�RSSRUWXQLW\�
IRU�WKH�PHPEHUV��7KH�%RDUG�VSHQW�KRXUV�RQ�HQG��WU\LQJ�WR�GHWHUPLQH�KRZ�ZH�FRXOG�KROG�DQ�DQQXDO�
PHHWLQJ��SURYLGH�HGXFDWLRQ��DQG�NHHS�HYHU\RQH�VDIH��:H�SXW�HYHU\�RSWLRQ�RQ�WKH�WDEOH��8OWLPDWHO\��
UHVWULFWLRQV�ZHUH� UHOD[HG��KRWHOV� DQG� UHVWDXUDQWV�ZHUH�RSHQHG��RXU� VSHDNHU�ZDV� VWLOO� DYDLODEOH��:H�
SODQQHG�WKH�DQQXDO�PHHWLQJ�DQG�³6SULQJ´�FRQIHUHQFH�IRU�1RYHPEHU��%\�DOO�DFFRXQWV��LW�ZDV�D�VXFFHVV��
7KURXJK�HPDLOV��QHZVOHWWHUV��DQG�WKH�)DFHERRN�3DJH��ZH�NHSW�\RX��RXU�PHPEHUV��LQIRUPHG�WKURXJK�
RXW�WKH�\HDU� 
 
$V� LQGLYLGXDOV��ZH� IDFHG�FKDOOHQJHV� LQ�RXU�EXVLQHVVHV��:H�PRYHG�PRUH� WRZDUG�RQOLQH�H[FKDQJH�RI�
GRFXPHQWV�ZLWK� RXU� FOLHQWV��:H� LPSOHPHQWHG� FRQWDFWOHVV� WUDQVDFWLRQV� IRU� WKRVH� FOLHQWV�ZKR�GRQ¶W�
³GR´�WKH�LQWHUQHW��7KH�,56�FKDQJHG�GHDGOLQHV��WKHQ�VWRSSHG�DFFHSWLQJ�SDSHU�UHWXUQV��7KURXJK�LW�DOO�
ZH�DGDSWHG� 
 
&RQWLQXHG�RQ�3DJH�� 
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&RQWLQXHG�IURP�SDJH�� 
 
 
:H�GR�QRW�KDYH�WR�OHW�WKH�FRQWLQXDWLRQ�RI�WKH�SDQGHPLF�VWRS�XV��,Q�IDFW��ZH�VKRXOG�QRW�OHW�LW�VWRS�XV��
1R��ZH�FDQQRW�PRYH�LQWR�WKH�QHZ�\HDU�ZLWK�D�UHFNOHVV�GLVUHJDUG�IRU�&29,'�EXW�ZH�FDQ�PRYH�IRUZDUG�
ZLWK�RXU�OLYHV��&KDUOHV�6ZLQGROO�RQFH�REVHUYHG�WKDW�SHRSOH�ZLOO�VD\�VRPHWKLQJ�WR�WKH�HIIHFW�WKDW�³,¶P�
GRLQJ�ZHOO� XQGHU� WKH� FLUFXPVWDQFHV�´�+LV� UHVSRQVH�ZDV� ³:KDW� DUH� \RX� GRLQJ� XQGHU� \RXU� FLUFXP�
VWDQFHV"�*HW� RXW� IURP�XQGHU� WKHP�DQG�PDNH� WKH�PRVW� RI� \RXU� VLWXDWLRQ�´�0\�ZLIH� VXIIHUHG�PDQ\�
\HDUV� IURP� UKHXPDWRLG� DUWKULWLV�� %XW� WKH� DPD]LQJ� WKLQJ� DERXW� KHU� ZDV� WKDW� VKH� IRXJKW� YDOLDQWO\�
DJDLQVW�WKLV�GLVHDVH��6KH�UHVROYHG�WKDW�LW�ZRXOG�QRW�VWRS�KHU�OLYLQJ�WR�WKH�EHVW�RI�KHU�DELOLW\��6KH�ZDV�
DOZD\V�UHDG\� IRU�D�URDG�WULS�DQG�FRXOG�RXWVKRS�DQ\�RI�XV��6KH�PRYHG�RXW� IURP�XQGHU�KHU�FLUFXP�
VWDQFHV� 
 
,�DP�UHFRYHULQJ�IURP�H\H�VXUJHU\�DQG�ZDV�GLVFXVVLQJ�P\�SURJUHVV�DQG�RWKHU�PDWWHUV�ZLWK�D�IULHQG�
UHFHQWO\��6KH� FRPPHQWHG� ³<RX�KDYH�D� WHUULILF� µFDQ�GR¶� DWWLWXGH��.HHS�SXVKLQJ� WKURXJK��<RX
YH�JRW�
WKLV�´�,�KDG�QHYHU�WKRXJKW�RI�LW�LQ�WKRVH�WHUPV��EXW�VKH�ZDV�ULJKW��$OO�P\�OLIH�,�KDYH�VHW�ORIW\�JRDOV�DQG�
DFKLHYHG�PDQ\�RI�WKHP�WKURXJK�P\�SHUVHYHUDQFH� �,�GRQ¶W�DOZD\V�VHH�WKH�ZKROH�SLFWXUH�EXW�IULHQGV�
DQG�IDPLO\�RIWHQ�KHOS�FODULI\�LVVXHV�IRU�PH�DQG�NHHS�PH�RQ�WKH�ULJKW�WUDFN�  
 
7KH�%RDUG�LV�FXUUHQWO\�SODQQLQJ�IRU�������:KDW�WKLV�ZLOO�ORRN�OLNH�LV�DQ\ERG\¶V�JXHVV��:H�DUH�ZRUNLQJ�
RQ�D�RQH-GD\�-DQXDU\�FRQIHUHQFH��:H�ZLOO�VRRQ�EHJLQ�SODQQLQJ�IRU�WKH�$QQXDO�0HHWLQJ�DQG�6SULQJ�
&RQIHUHQFH��:H�ZLOO�EH�ORRNLQJ�IRU�RSSRUWXQLWLHV�WR�KHOS�\RX�LPSURYH�\RXU�HGXFDWLRQ�DQG�\RXU�EXVL�
QHVV� �:H�ZHOFRPH�\RXU�LQSXW��7KLV�LV�\RXU�FKDSWHU�DQG�\RX�KDYH�HQWUXVWHG�LWV�OHDGHUVKLS�WR�XV��7KH�
%RDUG�LV�LQ�IXOO�³&DQ�'R´�PRGH� 
 
:H�DOO�QHHG�WR�DGRSW�D�³&DQ�'R´�DWWLWXGH��/RRN�IRU�KRZ�ZH�FDQ�GR�LW��QRW�ZK\�ZH�FDQ¶W�GR�LW� 
 
-RKQ�6WDQFLO 
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*HW� WKH�QHZ� \HDU� VWDUWHG� RII� ULJKW� E\� EHJLQQLQJ� \RXU� FRQWLQXLQJ� HGXFDWLRQ� HDUO\�� <RXU�%RDUG� KDV�
SODQQHG�D�RQH-GD\�ZRUNVKRS�LQ�'D\WRQD�%HDFK�IRU�-DQXDU\����������,W�ZLOO�EH�KHOG�DW�'D\WRQD�6WDWH�
&ROOHJH��������:��,QWHUQDWLRQDO�6SHHGZD\�%RXOHYDUG��'D\WRQD�%HDFK��)/���������'HWDLOV�DUH�LQFRP�
SOHWH�DW�WKLV�SRLQW�DV�ZH�JRW�D�ODWH�VWDUW�LQ�SODQQLQJ�LW�GXH�WR��PRYLQJ�RXU�$QQXDO�0HHWLQJ�DQG�&RQ�
IHUHQFH�WR�LWV�1RYHPEHU�GDWH�� 

 

3OHDVH�EH�RQ� WKH� ORRNRXW� IRU�H-PDLOV��)DFHERRN�3RVWV��RXU�ZHESDJH��DQG�D�PLQL-QHZVOHWWHU� IRU�DU�
UDQJHPHQWV�WKDW�ZLOO�EH�SURYLGHG�DV�WKH\�DUH�ILQDOL]HG���&29,'�SURWRFROV�ZLOO�EH�IROORZHG�DW�WKH�&RO�
OHJH��:H�GR�QRW�\HW�KDYH�D� VSHFLILF� ORFDWLRQ�DW� WKH�&ROOHJH��:H�FDQQRW� UHYHDO� WKH� WRSLFV� WR�EH�GLV�
FXVVHG��DV�WKH\�PXVW�ILUVW�EH�DSSURYHG�E\�1DWLRQDO��,W�LV�DQWLFLSDWHG�WKDW�WKH�VSHDNHUV�ZLOO�EH�6WHYH�
.OLW]QHU��.\OH�0XOOLJDQ��.HQ�'RZGHOO��DQG�2ZHQ�2DWOH\��2QFH�WKH�VFKHGXOH�DQG�RWKHU�GHWDLOV�DUH�IL�
QDOL]HG��D�UHJLVWUDWLRQ�IRUP�ZLOO�EH�PDGH�DYDLODEOH� 

 

6LQFH�WKH�:RUNVKRS�LV�EHLQJ�KHOG�DW�WKH�&ROOHJH�\RX�ZLOO�EH�RQ�\RXU�RZQ�LQ�PDNLQJ�KRWHO�UHVHUYD�
WLRQV�VKRXOG�\RX�EH�VWD\LQJ�RYHUQLJKW�� �%RDUG�0HPEHU�-XG\�:KLWH�VXJJHVWV�WKDW�WKHUH�DUH�VHYHUDO�
KRWHO�RSWLRQV�EXW�WKH�)DLUILHOG�,QQ�E\�0DUULRWW�RU�WKHLU�QHZ�VLJQDWXUH�$XWRJUDSK�+RWHO�ZLWK�D�6SHHG�
ZD\�WKHPH�DUH�LQ�JUHDW�SUR[LPLW\�WR�WKH�FROOHJH�DQG�DUH�LQ�D�QHZ�SOD]D�WKDW�\RX�FRXOG�ZDON�WR�VHYHUDO�
GLQLQJ�RSWLRQV�	�VKRSSLQJ��7KLV�LV�D�XQLTXH�DUHD�DQG�FRQYHQLHQW�IRU�QRW�QHHGLQJ�D�FDU�RQFH�\RX�DUH�
DW�\RXU�KRWHO��6KH�KDV�VWD\HG�LQ�ERWK�KRWHOV� 
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$W�WKH�$QQXDO�0HHWLQJ�DQG�&RQIHUHQFH��KHOG�1RYHPEHU���-���DW�7KH�6KRUHV�5HVRUW�DQG�6SD�LQ�'D\�
WRQD� %HDFK� 6KRUHV� WKUHH� PHPEHUV� ZHUH� HOHFWHG� WR� WKH� %RDUG� ZLWKRXW� RSSRVLWLRQ�� 7ZR� ZHUH� UH-
HOHFWHG�DQG�RQH�QHZ�%RDUG�0HPEHU�ZDV�LQVWDOOHG�� 

/DXUD�:RRG�DQG�-RKQ�6WDQFLO�DUH�KROGRYHUV�IURP�WKH�SUHYLRXV�\HDU��/DXUD�VHUYHV�DV�9LFH-3UHVLGHQW�
RI� WKH� &KDSWHU� DQG� LV� IURP�*HQHYD�� )/�� -RKQ� LV� WKH� HGLWRU� RI� WKH� 1HZVOHWWHU� DQG�PDLQWDLQV� RXU��
ZHESDJH�DQG�)DFHERRN�SDJH�� 

2XU�QHZFRPHU��0LNH�5HSROL�� �ZDV�HOHFWHG�WR�WKH�SRVLWLRQ�
SUHYLRXVO\�KHOG�E\�6WHYHQ�+DPLOWRQ��ZKR�FKRVH�QRW�WR�UXQ�
IRU�UH-HOHFWLRQ��0LNH�LV�D�&3$�DQG�DQ�($�DQG�RSHUDWHV�KLV�
RZQ�&3$�ILUP�LQ�3RUW�6W��/XFLH��+H�EHJDQ�KLV�SURIHVVLRQDO�
FDUHHU�LQ�SXEOLF�DFFRXQWLQJ�LQ�������)URP�WKHUH�KH�PRYHG�
WR�WKH�DXGLW�VWDII�RI�ZKDW�LV�QRZ�.03*���,Q������KH�OHIW�WR�
IRUP�KLV�RZQ�ILUP��ZKLFK�KH�VROG�LQ������DQG�ZRUNHG�DV�
LQWHULP�FRQWUROOHU�RI�D�1<6(�OLVWHG�FRPSDQ\��0LNH�PRYHG�
WR�)ORULGD�LQ������DQG�IRUPHG�D�QHZ�ILUP��ZKHUH�KH�KDV�
UHPDLQHG�� 

0LNH� LV� YHU\� DFWLYH� LQ� YROXQWHHU� ZRUN�� VHUYLQJ� RQ� WKH�
%RDUG�RI�D�QRQ-SURILW�RUJDQL]DWLRQ�DQG�YROXQWHHULQJ� LQ�D�
VRXS�NLWFKHQ���+H�KDV�DOVR�VHUYHG�RQ�WKH�ILQDQFH�FRPPLW�
WHHV�RI�WZR�FKXUFKHV� 

0LNH� DQG� KLV� ZLIH� KDYH� ILYH� JURZQ� FKLOGUHQ� DQG� VHYHQ�
JUDQGFKLOGUHQ��DOO�RI�ZKRP�OLYH�LQ�1HZ�(QJODQG� 

 

 

 

 

%RDUG�(OHFWV�2IILFHUV 
6XEVHTXHQW�WR�WKH�%RDUG�(OHFWLRQ��WKH�QHZ�%RDUG�PHW�WR�HOHFW�RIILFHUV���$P\�+DPLOWRQ�ZDV�FKRVHQ�
WR�FRQWLQXH�DV�3UHVLGHQW��/DXUD�:RRG�ZLOO�UHPDLQ�DV�9LFH�3UHVLGHQW��6DQGUD�7RUUHQFH�FRQWLQXHV�WR�
VHUYH�DV�7UHDVXUHU��DQG�'RULV�'LPRQ�EHJLQV�KHU�ILUVW�IXOO�WHUP�DV�6HFUHWDU\� 
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 -RLQ�RXU�)DFHERRN�3DJH� 

%H�6RFLDO�$ERXW�RXU�6RFLDO�0HGLD 
 

2XU�)DFHERRN�3DJH�LV�D�YDOXDEOH�WRRO�IRU�WZR-ZD\�LQIRUPDWLRQ�H[FKDQJH�DQG�JHWWLQJ�WR�NQRZ�RWK�
HU�PHPEHUV��7KH�PRUH�PHPEHUV�ZH�KDYH�SDUWLFLSDWLQJ�� WKH�EHWWHU�WKH�SDJH�ZLOO�EH��)HHO� IUHH�WR�
SRVW�WD[�TXHVWLRQV��WD[�SUDFWLFH��WD[�WLSV��WD[�QHZV��KXPRURXV�WD[-UHODWHG�VWRULHV��DQG�WKH�OLNH��:H�
ZHOFRPH� \RXU�SDUWLFLSDWLRQ�� EXW� SOHDVH� UHPHPEHU� WKDW� WKLV� LV� D�7$;�SDJH��7KHUH� DUH� SOHQW\� RI�
RWKHU�SDJHV�WKDW�ZLOO�SURYLGH�SROLWLFDO�DQG�RWKHU�QHZV��VR�SOHDVH�NHHS�LW�WD[-UHODWHG��$OVR��WKLV�LV�
QRW�D�SODFH�WR�DGYHUWLVH�\RXU�EXVLQHVV��+HOS�ZDQWHG�RU�VHHNLQJ�HPSOR\PHQW�SRVWV�DUH�DFFHSWDEOH�� 

 

)LQG�XV�RQ�)DFHERRN�DW�)ORULGD�&KDSWHU��1DWLRQDO�$VVRFLDWLRQ�2I�7D[�3URIHVVLRQDOV��:H�QRZ�KDYH�
RYHU�����PHPEHUV��/HW¶V�.HHS�*URZLQJ��7KDQNV�IRU�DOO�RXU�PHPEHUV��QHZ�DQG�ROG��ZKR�DUH�FRQ�
WULEXWLQJ�WR�WKH�GLVFXVVLRQ�RQ�WKLV�SDJH� 

 

:H�DOVR�KDYH�D�ZHESDJH�ZKHUH�\RX�FDQ�UHDG�RXU�QHZVOHWWHU�DQG�REWDLQ�RWKHU�LQIRUPDWLRQ�DERXW�
WKH�&KDSWHU��ZZZ�IOQDWS�FRP 

 

$QG�GRQ¶W� IRUJHW� WKH�1$73�1DWLRQDO�ZHEVLWH��ZZZ�QDWSWD[�FRP�ZKHUH� \RX� FDQ� ILQG�RXW�ZKDW¶V�
KDSSHQLQJ�RQ�WKH�QDWLRQDO�OHYHO� 
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48,&.),1'(5�	�7+(�7$;�%22. 
',6&28176 
25'(5�12:� 

0RUH� LQIRUPDWLRQ�� LQFOXGLQJ� RUGHU� EODQNV� FDQ� EH� IRXQG� RQ� RXU� ZHE� SDJH��
ZZZ�IOQDWS�FRP��&OLFN�RQ�´6SHFLDO�2IIHUV�µ 
48,&.),1'(5—$� QHZ� IDVWHU� DQG� HDVLHU� ZD\� WR� RUGHU� \RXU� GLVFRXQWHG�
4XLFNILQGHU� SURGXFWV�� � 6LPSO\� YLVLW� WD[�WU�FRP�1$73� DQG� VHOHFW� WKH�
4XLFNILQGHU�SURGXFWV�LQ�WKH�TXDQWLW\�DQG�IRUPDW�\RX·G�OLNH��DGG�WKHP�WR�\RXU�
FDUW�DQG�FKHFNRXW�ZLWK�\RXU�FUHGLW�FDUG���<RXU�DVVRFLDWLRQ�GLVFRXQW��VDOHV�WD[�
DQG�VKLSSLQJ�IHHV�DUH�DOO�FDOFXODWHG�DXWRPDWLFDOO\���<RX�FDQ�DOVR�FDOO����-���-
�����DQG�XVH�GLVFRXQW�FRGH�4����� 
7+(�7$;�%22.—3OHDVH�XVH�RXU�*URXS�3URPR�&RGH�DYDLODEOH�RQ�RXU�ZHEVLWH�
ZKHQ�RUGHULQJ�\RXU�7D[�%RRN�V���7KH�&KDSWHU�UHFHLYHV����IRU�HDFK�FRS\�RI�
7KH� 7D[� %RRN� \RX� RUGHU� DQG� ���� IRU� HDFK�:HE� /LEUDU\� SXUFKDVHG�� � 'LV�
FRXQWV� GHSHQG� RQ� SURGXFWV� RUGHUHG� DQG� TXDQWLW\�� 2UGHU� RQOLQH� DW���
WKHWD[ERRN�FRP�RUGHU��RU�E\�SKRQH�DW����-���-������� 
 


