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,W� KDV� EHHQ� P\� VLQFHUH� SOHDVXUH� WR� UHSUHVHQW� WKH� $VVRFLDWLRQ� RI� (DUO\� &KLOGKRRG
(GXFDWRUV� 2QWDULR� DV� WKH� ([HFXWLYH� &RRUGLQDWRU� LQ� ������ 7KH� RUJDQL]DWLRQ� KDV
XQGHUJRQH� VLJQLILFDQW� FKDQJHV� LQ� UHFHQW� \HDUV�� EXW� ZKDW� KDV� UHPDLQHG� FRQVLVWHQW
WKURXJKRXW� RXU� QHDUO\� VHYHQW\� \HDU� KLVWRU\�� LV� RXU� GHGLFDWLRQ� WR� UHVSHFWIXO�� QRQ�
SDUWLVDQ�DGYRFDF\�IRU�WKH�(&(�SURIHVVLRQDO��$V�DQ�(DUO\�&KLOGKRRG�(GXFDWRU�P\VHOI�� ,
XQGHUVWDQG� YHU\� ZHOO� RXU� UHVSRQVLELOLW\� WR� DGYRFDWH� IRU� FKLOGUHQ� DQG� IDPLOLHV�
+RZHYHU��ZKDW� LV�RIWHQ�RYHUORRNHG�LV�RXU�UHVSRQVLELOLW\�WR�DOVR�DGYRFDWH�IRU�RXUVHOYHV
DV�SURIHVVLRQDOV�
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.FTTBHF�GSPN`#PBSE�1SFTJEFOU

2XU� SUHYLRXV� ([HFXWLYH� &RRUGLQDWRU�� /\QGVD\� 0DFGRQDOG�� ZRUNHG� WLUHOHVVO\� WR� PHQWRU� OHDGHUVKLS� DQG

LOOXPLQDWH�FULWLFDO� LVVXHV�ZLWKLQ� WKH�SURIHVVLRQ�ZLWK�JRYHUQPHQW�DQG�DOOLHV��:KLOH�ZH�ZHUH�VDG�WR�VHH�KHU

JR��ZH�DFNQRZOHGJH�WKDW� WKH�$(&(2�ZRXOG�QRW�EH�ZKHUH� LW� LV� WRGD\�ZLWKRXW�KHU� LQVSLULQJ�GHGLFDWLRQ� WR

RXU�RUJDQL]DWLRQ�DQG�SURIHVVLRQ��ZH�DUH�GHOLJKWHG� WKDW� /\QGVD\� UHPDLQV� LQYROYHG�DW� WKH�%RDUG� OHYHO��:H

ZHUH� DOVR� LQFUHGLEO\� IRUWXQDWH� WKDW� $ODQD� 3RZHOO� WRRN� RQ� WKH� SRVLWLRQ� RI� ,QWHULP� &RRUGLQDWRU�

/LNH� /\QGVD\�� $ODQD�V� HQHUJ\�� HQWKXVLDVP� DQG� GHGLFDWLRQ� WR� WKH� SURIHVVLRQ� ZDV� �DQG� LV�

FRQWDJLRXV�� $ODQD� ZRUNHG� TXLFNO\� WR� HQJDJH� ZLWK� WKH� FRPPXQLW\� DQG� DVVHUW� WKH� YRLFH� RI� WKH� HDUO\

OHDUQLQJ� ZRUNIRUFH�� ZH� DUH� H[FLWHG� WKDW� $ODQD� KDV� DGGHG� KHU� QDPH� WR� WKH� VODWH� RI� %RDUG� QRPLQHHV�

,Q� -DQXDU\�������ZH�ZHUH�KRQRXUHG� WR�ZHOFRPH�5DFKHO� /DIIHUW\� LQWR� WKH�([HFXWLYH�&RRUGLQDWRU�SRVLWLRQ�

5DFKHO� KDV�EURXJKW�D� IUHVK�� LQYLJRUDWLQJ�SHUVSHFWLYH�DQG�� OLNH� KHU�SUHGHFHVVRUV�� KHU� FRPPLWPHQW� WR�RXU

SURIHVVLRQ� LV� LQVSLULQJ�� � ,Q�D�YHU\�VKRUW� WLPH��5DFKHO�KDV�PDQDJHG�WR�HVWDEOLVK� UHODWLRQVKLSV�ZLWK�H[LVWLQJ

DQG� QHZ� DOOLHV� DQG� DVVHUW� WKH� YRLFHV� RI� (&(V� DPLGVW� D� FKDRWLF� SROLWLFDO� FOLPDWH�� 7KH� $(&(2� ORRNV

IRUZDUG� WR� HYROYLQJ� XQGHU� KHU� OHDGHUVKLS�� :H� DUH� DOVR� YHU\� H[FLWHG� WR� ZHOFRPH� (ULQ� )LOE\� DV� RXU

&RPPXQLW\� 2UJDQL]LQJ�&RPPXQLFDWLRQV� &RRUGLQDWRU�� (ULQ� EULQJV� ZLWK� KHU� WUHPHQGRXV� OHDGHUVKLS

VWUHQJWK�� HQHUJ\� DQG� HQWKXVLDVP� DV� ZHOO� DV� D� GHHS� XQGHUVWDQGLQJ� RI� WKH� (&(&� SROLF\� ODQGVFDSH�� ZH

ORRN� IRUZDUG� WR� OHDUQLQJ�DQG�JURZLQJ� IURP��DQG�ZLWK��(ULQ��)LQDOO\�� LW� LV�SDUDPRXQW� WKDW� ,� WDNH�D�PRPHQW

WR� UHFRJQL]H� RXU�0HPEHUVKLS� &RRUGLQDWRU�� 6XH� 3DUNHU�� $V� ZH� DOO� NQRZ�� 6XH�V� NQRZOHGJH� RI� WKH� VHFWRU�

GHHS� XQGHUVWDQGLQJ� DQG� DSSUHFLDWLRQ� RI� WKH� $(&(2�V� HYROXWLRQ� DQG� XQSDUDOOHOHG� ZRUN� HWKLF� DUH

LQYDOXDEOH� WR�XV�� ,�FDQ�W�FRXQW� WKH�QXPEHU�RI� WLPHV� ,�KDYH�VDLG�RU�KHDUG� WKH�SKUDVH��6XH�ZLOO� NQRZ���6XH

KDV� EHHQ�� DQG� FRQWLQXHV� WR� EH�� DQ� DQFKRU�� $PLGVW� D� UDSLGO\� VKLIWLQJ� VHFWRU� DQG� SRODUL]LQJ� SROLWLFDO

FOLPDWH�� ,� ORRN� IRUZDUG� WR� IRUJLQJ�QHZ�ZD\V� IRUZDUG� LQ�RXU� VWUDWHJLF�SODQQLQJ� VHVVLRQ� LQ� -XO\�� ,W� UHPDLQV

FOHDU�WKDW�WKHUH�LV�DQ�XUJHQW�QHHG�WR�EXLOG�DQG�DPSOLI\�WKH�FROOHFWLYH�YRLFH�RI�(&(V�LQ�2QWDULR��

%URRNH�5LFKDUGVRQ��5(&(��0$��3K'
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,W� LV� RXU� FROOHFWLYH� UHVSRQVLELOLW\� WR� DGYRFDWH� IRU� SURIHVVLRQDO� UHFRJQLWLRQ�� WKLV� UHFRJQLWLRQ�ZLOO� UHVXOW� LQ
3URIHVVLRQDO�3D\�DQG�'HFHQW�:RUN� IRU�(DUO\�&KLOGKRRG�(GXFDWRUV�� ,W� LV�P\�KRSH� WKDW��ZLWK�\RXU�KHOS�� WKH
$VVRFLDWLRQ�FRQWLQXHV�WR�HVWDEOLVK� LWVHOI�DV�WKH�FOHDUO\�GLVWLQFW�YRLFH�IRU�DOO�(&(�SURIHVVLRQDOV��QR�PDWWHU
ZKHUH� WKH\� DUH� HPSOR\HG� RU� WKHLU� JHRJUDSKLF� ORFDWLRQ�� 7KH� $(&(2� UHSUHVHQWV� \RX� �� ZH� DUH� \RXU
SURIHVVLRQDO�DVVRFLDWLRQ�� ,�ZRXOG� OLNH�WR�SHUVRQDOO\� LQYLWH�HDFK�DQG�HYHU\�RQH�RI�\RX�WR�HQJDJH�ZLWK�RQH
RI�RXU� ORFDO�&RPPXQLW\�RI�3UDFWLFH� WHDPV�� LQYLWH�XV� WR� UHSUHVHQW�\RX�DW�D� ORFDO�HYHQW��RU� VLPSO\�FRQWDFW
XV�WR�VKDUH�KRZ�ZH�FDQ�IXUWKHU�RXU�DGYRFDF\�ZRUN�RQ�\RXU�EHKDOI�VR�WKDW�RXU�GLVWLQFW�YRLFH�LV�KHDUG��:H
DUH�VWURQJHU�WRJHWKHU��
5DFKHO�/DIIHUW\��5(&(��%6F��%(G��2&7��0(G����������������������������������������������������������������������������������������

:LWKLQ�D� IOXUU\�RI�SROLWLFDO�DFWLYLW\�DQG� VWDIILQJ�FKDQJHV� WKLV�SDVW� \HDU�� WKH

$(&(2� KDV� FRQWLQXHG� WR� DVVHUW� DQG� EXLOG� WKH� FROOHFWLYH� FDSDFLW\� RI� (DUO\

&KLOGKRRG� (GXFDWRUV� LQ� RXU� SURYLQFH�� 7KRXJK� FHUWDLQO\� QRW� HDV\�� ,� UHPDLQ

LQVSLUHG� E\� RXU� VWDII� DQG� %RDUG� ZKR� DUH� ZKROHKHDUWHGO\� FRPPLWWHG� WR

VWUHQJWKHQLQJ� DQG� EXLOGLQJ� RXU� FRPPXQLW\�� ,� ZRXOG� OLNH� WR� UHFRJQL]H

WKH� SKHQRPHQDO� VWDII� ZKRVH� SDVVLRQ� DQG� FRPPLWPHQW� WR� WKH� VHFWRU� KDYH

EHHQ��DQG�FRQWLQXH�WR�EH��WKH�EHGURFN�RI�RXU�RUJDQL]DWLRQ�




























