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6SULQJ LV LQ WKH DLU 7KH WUHHY DUH OHDILQJ |
ELWLQJ DQG &$7TV ILVKLQJ DFWLYLWLHY DUH LQ IX
KDG D JUHDW PHPEHU PHHWLQJ ZLWK ORWYV RI JRRG
4XDOLILHU 7TRXUQDPHQW RI MXXIHVLHIHU S IDAQIA IDP W HHU W
$UNDQVDYV IRU VRPH WRS QRWFK FUDSSLH ILVKLQJ

‘HOFRPH WR WKH VHFRQG HGLWLRQ RI WKH &UD S
WKH 3&UDSSLH &DW’ 'H KRSH WHKMMNWLRAKVZLW R XHU@NDA
DQG ILVKLQJ WLSVY WKDW ZH SODQ RQ EULQJLQJ \RX

SUHVLGHQWTITV &RUQHU

, UHSRUWHG LQ ODVW PRQWKYfV &UDSSLH &%$7 ZKDW
ZULWLQJ WKLV LW LV WKUHH GD\V UHPRYHG IURP R
YW$QG QRZ , FDQ UHSRUW ZLWK RQH ZRUG WKDW EI

WRXUQDPHQW22ZKDW D ZD\ WR EHJLQ WKH WRXUQDP

W ZRXOG EH DQ LQMXVWLFH WR VLQJXODUO\ EDVH
7RXUQDPHQW VLPSO\ RQ WKH RXWVWDQGLQJ ILVKLQ
,W WRRN D ORW RI KDUG ZRUN IURP PDQ\ FOXE YRO>
VFHQH SDUWLFLSDQWY WR SXOO WKLV RIl , ZRXOG
5RQ &RQDWVHU DQG 3DWULFN 9L GEOHUIRW\WRW RVRE NU
WKLQJV KDSSHQ ZKLFK ZRXOG QRW KDYH RWKHUZLV

S5RQ RSHQHG XS KLV FKXUFKTV IDFLOLWLHV IRU PDQ
SUH ILVKLQJ DQG WKH WRXUQDPHQW ZHHNHQG 7KH
HDV\ IRU SDUWLFLSDQWY WR SDUN YHKLFOHV WUDL
ORFDO DUHD DORQJ ZLWK KLV FRQWDFWYV ZDV LQYD!

7KHUH ZHUH RYHU D GR]JHQ ORFDO VSRQVRUV &$7 K
3DWULFN 9LOOHJDV OHG WKLV ELJ VWHS LQ WKH FO
QRW RQO\ PDGH PDQ\ WHOHSKRQH FDOOV WR VHFXU
WKHVH VSRQVRUV D PRQWK EHIRUH WKH WRXUQDPH:
IRU WKH .,9< UDGLR VSRWV IHDWXULQJ RXU ORFDO I
OLYH LQWHUYLHZV RQH ZLWK P\WVHOI WKH RWKHU Z
WUHDV XU\

$V , VDLG PDQ\ IRONV FRQWULEXWHG WR WKH RYHU
R $ ELI WKDQN \RX RI JUDWLWXGH WR DOO RI \I
ZLWKRXW \RX LW FRXOG QRW KDYH KDSSHQHG 30OH

0DQ\ FKDQJHV KDYH EHHQ PDGH WR RXU ZHEVLWH
YLVLWLQJ WKH VLWH DQG OLNH ZKDW \RX VHH -DUH
6FRWW 6ROLYV KDYH EHHQ DFWLYH LQ PDNLQJ WKHV}
SURJUHVV DQG KRSHIX0OO\ ZL\O/ODWHPRPQQY IR XRGNLESL
PDGH DV &$7 JURZV
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<RXU %RDUG RI 'LUHFWRUV FRQWLQXHV WR ZRUN R(
DV ZH PRYH IRUZDUG LQWR WKH \HDU ZH DUH NHHS
W LV LPSRUWDQW ZH WKLQN DERXW ZKDW ZH QRZ C
QRZ VKRXOG EH GRLQJ IRU \HDUV WR FRPH LQ RUGH
JURZWK IURP \HDU WR \HDU

, ZRXOG OLNH WR WKDQN \RX IRU WKH VXSSRUW DQ((
PHPEHUV KDYH JLYHQ PH ,Q FORVLQJ , OEBYAD\RX
ZKHQ WKH ILVKLQJ LV EHWWHU WKDQ RQH V PRVW R
(LWKHU LV DJDLQ RYHU MXVW VWD) LFKKBPBEQ V5RS®I

ODUFK &OXE OHHWLQJ

2XU PRVW UHFHQW PHPEHU PHHWLQJ ZDV R¥oa& RIG
D UHDOO\ JRRG WXUQ RXW DV XVXDO DQG HYHU\EF
DQG PDQ\ RI RXU QHZ PHPEHUV DXO7RMBIGROHQW '
&RQDVW\LWEXVVHG /DNH /LYLQJVWRQ LQ GHWDLO DQC
PHPEHUV
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2Q0LQH &$7 OHHWLQJ 9LGHRYV

,Q FDVH \RX KDYHQfW VHHQ LW \HW D YLGHR RI HDI
ZHEVLWHKWWMRSWRZZZ FUDSSLHFOXE RUJ OHHWLQWW )F
ZDWFK WKH YLGHROL RKD HHH PIRQBVGHGR KD®B JUDFLRX
GRQDWHG WKHLU WLPH DQG WDOHQWYV WHRD WNNHU WK
\RX OLYH2\RX FDQ JHW WKH IXOO0O EHQHILW RI EHLQJ

&$7 79

,/ \RX DUH D QHZ PHPEHU WR &%$7 DQG KDYH \HW WR
&$%$7 SOHDVH YLHZ LW W FDSWXUHV WKH VSLULW R
KWWS 777 FUDBQGHFOKXENRRI WKH YLGHR FOLS WR

7KH )LUVW &$7 4XDOLILHU RI IDNH /LYLQJVWRAQ

7KH ILUVW &$7 4XDOLILHU RI KDV FRPH DQG JRQ
36SULQJ )OLQJ" RQ /DNH /LYLQJVWRQ ZDV WKH ODUJ
DQG KDG PRUH SDUWLFLSDQWY WKDQ DQ\ RWKHU 7F
PHPRU\ WHDPV WHDPV LQ 'LYLVLRQ DQG W
PDVVLYH ILVKHU\ DQG SURGXFHG VRPH LPSUHVVLYH

ORVW RI WKH WHDPV JDWKHUHG )ULGD\ QMLY& W @NEH
WHUULILF FKLENHQ IULHGRODHON . 0 RO QRHIU7 B QIRBBI&
%OXHJUDVV %DQG HQWHUWDLQHG HYHU\RQH DQG D
VRPH RI WKHLU ~rrm oy
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7KH ZHLJK LQ RQ 6DWXUGD\ ZDV KHOG DW WKH URG*}
SUHVHQWHG OLYH E\ .,9< UDGLR VWDWLRQ SHUVRQC
DQG OLYH LQWHUYLHZV ZLWK &$7 PHP E HHOQMWHHWWDR IQ

7KH WHWHRFDPEGEDQQRQ 6KHRURENH UMW VW SODFH LQ
WRWDO ZHLJKW RI SRXQGV 6 H FRFQRGV WOMEDG VQ
-RKQ %DDWEHNKLUG SRDFUGZ hDY¥BWEHUW 6KLYHU

DIVISION T

i;i.‘_‘.‘,:trN I

7RS KRQRUV LQ 'LYANOR ROQBRHQYW QDRIALKMDIOOQ LPSUH
VWULQJHU ZHLJKLQDUN -BR@BYLYV . HQQVKHG VHFR
'LYLVLRQ |IRGKORHH'®ERY :LOFR]
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7KH WHDRPZRUG %DQGHAE HU W BRKQ WU 5HD G\ %LJ )LV}
LQ 'LYLVLRQ ZLWK D ELJ VODE -HHIL $KPY ID FEYSRIXEN
'URKDMRRN KRPGIQWRHLEH %LJDQVKYIAMOLWR® ZLWK D
WKH VFDOHV DQG SRXQGYV

$QG ZH FDQIW IRUJHW WKH OXF NAULDRKN LHIB/RWP & RSk
&RYH ZRQ WKH FDVK ERQXV UDIIOH2MXVW IRU VK




+HUH DUH WKH FRPSOHWH UH\DPHWOYWIRU WKH /LYLQJ

&UDSSLH $QJOHUV RI 7H[DV
/IDNH /LYLQJVWRQ
6DWXUGD\ O0DUFK

[ [ \ \
'LYLVLRQ 'LYLVLRQ
7HDP 5DQN %LJ JLVK] )LVKHG )LVK 7ZRWDO :HLJKW 3RLQWV 1DPH 5DQN wLh )LvK ]
)TGl JCODNG|5JCPPQP 5JGTDGT $SKNN %CTT 9QTVJI[/CTUJLCNN
5EQVV #FCOU,QJP $CTVGE /CTM ,QJPUQP %JITKU -GNN[
*QYCTF $CINGGTDGTV 5JKXGT 5JCPG &CXK &QP 9KNEQZ
4QDGTV &CXKGCPPG 50KV KO *GPUQP %TCKI %CTRGPVET
$ST[CP BWNNKWIITCNF 5MKFOQTG 2CV |CTVKP COGU [#DGTETQODKG
4CNRJ .CPG [/CIIKG .CPG ,GHH #TOUVTQPI 2CcVTKEM|&TQJdP
$KNN /WPV\ [/CZ ,QTFCP ,KOO[ .GQPCTF 2CVTKEM 8KNNGICU
-GXP -WDKCM9KNNKCO 2TCVV $TKJP .CORG BQPCN|F $CTV,
2CWN 1 $KGT)CT[ 5KOU JNGPP 6CNG '"NK\C[DGVJ 6CVG
SKNN /QWY [#NGZ &[GT COGU *KNN &CXKF *KN|N
$QDD[ )QHQT|VROO[ $TWODGVV SWEM FQWUGYTKIJV| &CP JCTVKP
,GHH 5EJYKGYGIGOE P CKP|U LQJPP[ $QI[F .QPcClVicP #FCKT
4QP %QPCVU|GFJIPP[ /IGTTKOCP &QPP[[*QNFGT ,dOGU $CTPU
5EQVYV 5QNKU(NQ[F (TGGACP 'TKE &WMGU /ICk &aWMEGU
#JP OIWIGP |0QPG CL %CTNKUNG #PVJQP[ %CTNKUNG
8KTIKPKC &TKEMGNN &TKIUMGN &QOKPKEM 2GUECVQTG|$KNN 2GUECVQTG
(TGF &QQNG[$QD /E#HHTG] ,QJPP[ (WGPVGU 5]CYP &TCMG
,C[ 4GGXG _|4JQPFC 4GGXG 'FYKP &GUEJGPUM[ &QP &KFQP
2COGNC 2WV[RQOGT 2WVOCP ,QJP *TPCPFG\ ,KDOJ[ /CVJIKU
%NKHH &CNV|@RPP[ 5CNChCT %CNXKP %NCI 0QPG
$KNN 5JKXGTUGTT[ $TQWUUCTF -GNN][ 9QTVJIKPIVQP 6TGXQT 9QTVJIKPIVQHA
%IJWEM &TWADIKN 2KVVO|CP 4QP 2[GVVKVV .KPFC|2GVVK[VV
#PF[ 4QFTKIW,QUP 9GUVG[T &3 2CWN 1KEMU .GQPCTF .GKPHGNF/GT
,GUUG :QTM [*CTQNF :QT 05 %JCTNGU *QWUG coGgU wQHHloCP
7RWDO 'LYLVLRQ 7RWDO 'LYLVLROQ
$YHUDJHYV 'LYLVIURO 'LYLVLRQ
6Q0R _6GCO #XGTCIG
60R _6GCO #XGTCIG
6QVCN 6GCOJ#XGTCIG
#XGTCIG $KI (KUJ
#XGTCIG (KUJGF 9GKIJGH

7HDPV WKDW ZHLJKHG ILVK

‘4 'LVTXDOLIHG
16 1R 6KRZ

$QG ZH FDQTW WDON DERXW WKH /LYLQJVWRQ 6SULQ
&RQDWVHU KLV IDPLO\ DQG IULHQGY DQG DOO WKH (
IDFLOLWLHY ZHUH SHUIHFW IRU KRVWLQJ D WRS WRX
VSRQVRUV PDGH HYHU\RQH IHHO UL JKW MNWHRRKP H 6Ff

7ULQLW\ &DlIp :LONLQVRQ +DUGZDUH )
(DVW 7H[DV 6DXVDJH &R %HWK\ &UHHN 5HVRU
"HVWHUQ $XWR .LEFNDSRR %DLW DQG 7D
5R\TV %DLW 6KRS (DVW 7H[DV &UDSSLH &
%URNHQ $UURZ /RGJH DQG 0ODULQD 2XWEDFN &DPSJ
7ULQLW\ $XFWLRQ *DOOHU\ %REJV $XWR 5HSEC

&RQJUDWXODWLRQV WR DOO WRXUQDPHQW ZLQQHUYV
LQDXJXUDO 4XDOLILHU WRXUQDPHQW D KXJH VXFFHV



OLOOZRRG

JRU WKRVH RI \RX WKDW PDGH WKH WULS WR OLOOZR
3<28 0867 %( &5%=< ~ 7KH ILVKLQJ zZDV IDLUO\ WRXJ
WKHUH EXW 6DWXUGD\ ZDV VRPHWKLQJ VSHFLDO L

T7v. WZHQW\ WZR DQJOHUV EDWWOHG WKH HOHPHQV
FRPSHWLWLRQ LQ WKH &%$7 6DQRAWLRQHG OLOOZRRG

7TRS KRQRUYLENOMQWB RDFNLHUKRRBEVRRXUL ZLWK D W

SRXQGV 7KH 7KRPSVRQV DOVR WRRN ELJ ILVK
ZHLIJKHG 5RJHU DQG 3DHLBXWEKMHG VHFRQG ZLWK D WEF
DQGUU\ +D@FB®NO 2WRRN WKLUG ZLWK VHYHQ QLFF

%XW RYHUDOO WKH OLOOZRRG WULS ZDWYWRQ FBXJXDA
VRPH JRRG ILVK RQ 7KXUVGD\ DQG )ULGD\ DQG WKH ¢
FKLOO\ EXW VWLOO ORWYV RI IX@! WKRKH D MKRRQ YRG/
KWWS ZZZ \RXWXEH FRP FUDSSLHDQJOHUVW|




+HUH DUH \RXU WRS ILQLVKHUV LQ WKH OLOOZRRG
7TH[DV 6WDWH &KDPSLRQVKLS LQ 2FWREHU

&UDSSLH $QJOHUV RI 7TH[DV

OLOOZRRG /DNH

6DWXUGD\ ODUFK

4KEM 6JQORUQP,CEMKG 6JQORUQP
2CO

4QIGT 2WVOCP |2CO 2WVOCP
2CWN

,GTT[ *CPEQEM|10$KGT
%NKPV

JTKHHKP 2CTM |[2CTM
9GU

$TKCP %CTVGT|$GNEJGT

7RWDO 6DQFWLRQHG 7TRXUQDPHQW

6QVCN 6GCO #XGTCIG
#XGTCIG (KUJGF 9GKIJGF




7KDWIV LW IRU ®KDFSL\HV EBREI QWKHN JRRG ILVKLQJ I
VXSSRUW DOO RXU WHUULILF VSRQVRUV

OLVASND W
//7Z FUDSSLHFOXE RUJ



