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0 DQ\�SDVWRUV�DQG�VSRXVHV��VHYHUDO�LQGLYLGXDOV��RQH�IDPLO\�DQG�GLVWULFW�
RIILFH�VWDII�PDGH�WKHLU�ZD\�WR�WKH�5HVRUW�
DW�&\SUHVV�+LOOV�IRU�RXU�3UDLULH�'LVWULFW�
5HWUHDW��0DUFK��-���)RU�TXLWH�D�QXPEHU��
WKLV�ZDV�WKHLU�ILUVW�3'�5HWUHDW��ZKLOH�IRU�
RWKHUV�LW�ZDV�D�JRRG�WLPH�WR�UH-FRQQHFW� 
 ,QWHUVSHUVHG�ZLWK�IRRG��
IHOORZVKLS�DQG�IUHH�WLPH��ZH�KDG�IRXU�
VHVVLRQV�WRJHWKHU��6XQGD\�QLJKW�ZDV������
D�WLPH�WR�/DXJK�	�/HDUQ�DV�ZH�JRW�WR�
NQRZ�HDFK�RWKHU�EHWWHU�DQG�FKHHU�RQ��
RXU�WHDP�FRPSHWLQJ�LQ�%LEOH�7ULYLD�
%DVNHWEDOO��6WHYH�0RUULV�ZDV�WKH�
VKDUSVKRRWHU�ZLWK�WKH�FOXWFK��JDPH-
ZLQQLQJ�VKRW�IRU�KLV�WHDP� 
 0RQGD\�PRUQLQJ�ZH�VKDUHG����
LQ�D�WLPH�RI�/DPHQW�DV�ZH�FRQVLGHUHG�
SDUWV�RI�/DPHQWDWLRQV�DQG�WKH�LQYLWDWLRQ�
*RG�JLYHV�XV�WR�DVN�WKH�KDUG�TXHVWLRQV�
DQG�SUD\�WR�+LP�RXW�RI�RXU�GLIILFXOW�
HPRWLRQV��'DU\O�3RUWHU�XSGDWHG�XV�RQ�
WKH�VLWXDWLRQ�LQ�8NUDLQH��DQG�ZH�VSHQW�
WLPH�LQ�SUD\HU�IRU�8NUDLQH�DQG�RXU��
()&&�PLVVLRQDULHV�WKHUH� 
 0RQGD\�HYHQLQJ�ZH�HDFK�
VKDUHG�D�ERRN�RU�D�VRQJ�WKDW�KDV�
LPSDFWHG�XV�WKLV�SDVW�\HDU��7KH�
VHVVLRQ¶V�IRFXV�ZDV�/LVWHQ��DQG�D�
KLJKOLJKW�ZDV�WR�VKDUH�WRJHWKHU�LQ�����������
D�WLPH�RI�&RPPXQLRQ� 
 )LQDOO\��7XHVGD\�PRUQLQJ�������
ZH�WRRN�WLPH�WR�/RRN�$KHDG��
FRQVLGHULQJ�KRZ�*RG�LV�OHDGLQJ�XV�����
DQG�RXU�FKXUFKHV�LQ�WKH�GD\V�WR�FRPH�� 
 ,W�ZDV�D�EOHVVLQJ�IRU�PH�WR��
KDYH�P\�ZLIH��%RQLWD��DEOH�WR�WUDYHO�

IURP�%&�WR�MRLQ�PH�IRU�WKH�UHWUHDW��:H�
DOVR�DSSUHFLDWHG�WKH�WLPHV�RI�VKDULQJ�
DQG�VPDOO�JURXS�SUD\HU��:H�DUH�WKDQNIXO�
WR�WKH�/RUG�IRU�WKH�JRGO\�SHRSOH�ZKR�
PDNH�XS�WKLV�GLVWULFW� 
 ,�ZDQW�WR�H[SUHVV�D�GHHS�³WKDQN�
\RX´�WR�7UDF\�DQG�6WHYH�0RUULV�IRU�DOO�
WKHLU�ZRUN�LQ�PDNLQJ�WKH�UHWUHDW�KDSSHQ�
DQG�IRU�PDNLQJ�LW�D�UHDO�EOHVVLQJ�WR�
PDQ\��$QG�DQRWKHU�³WKDQN�\RX´�WR�
'ZLJKW�)RUVHWK�IURP�2NRWRNV�()&�������
IRU�OHDGLQJ�XV�LQ�VRQJV�RI�ZRUVKLS� 
 $QRWKHU�UHFHQW�HYHQW�LQ�WKH�
GLVWULFW�ZDV�WKH�/D\�/HDGHUVKLS�7UDLQLQJ�
WKDW�WRRN�SODFH�DW�7DEHU�()&�0DUFK���-
����%LOO�7D\ORU��1HLO�%DVVLQJWKZDLJKWH��
DQG�7HUU\�.DXIPDQ�IURP�WKH�()&&�
+RPH�2IILFH�VSRNH�RQ�()&&�+LVWRU\�
DQG�(WKRV��'LVFLSOH-0DNLQJ�LQ�RXU�
FKDQJLQJ�FXOWXUH��DQG�*URZLQJ�/HDGHUV� 
 7KLV�WUDLQLQJ�LV�DYDLODEOH�IRU�
\RXU�FKXUFK��3OHDVH�OHW�PH�NQRZ�LI�\RX¶G�
OLNH�PRUH�LQIRUPDWLRQ�RU�ZDQW�WR�KRVW�WKLV�
HYHQW�LQ�\RXU�DUHD� 

7KRXJKWV�IURP�WKH�GLVWULFW�JX\��� 

GLVWULFW�QHZV 
&XW�.QLIH 
*RRG�6KHSKHUG�()&�KHOG�LWV�ILQDO�
ZRUVKLS�VHUYLFH�RQ�)HEUXDU\������
7KH�FKXUFK�KDV�LWHPV�WR�GRQDWH�LI�
\RX�NQRZ�RI�D�FKXUFK�WKDW�FRXOG�XVH�
WKHP��ZRRG�SXOSLW��FRPPXQLRQ�WDEOH��
FURVV��DQG�RIIHULQJ�SODWHV��PHWDO�
FRPPXQLRQ�SODWHV��&RQWDFW�
JVFF#VDVNWHO�QHW�IRU�PRUH�LQIR��
3OHDVH�EH�LQ�SUD\HU�IRU�3DVWRU�
0DWWKLHX�DQG�0DU\�+RZDUG�DV�WKH\�
VHHN�*RG¶V�GLUHFWLRQ�IRU�IXWXUH�
PLQLVWU\� 
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:HOFRPH�WR�QHZ�VWDII 
-XOLXV�3HWHUV�JUHZ�XS�DWWHQGLQJ�
6DVNDWRRQ�()&�DQG�EHJDQ�DV�\RXWK�
SDVWRU�WKHUH�RQ�6HSWHPEHU����������
7KH�()&�RI�/HWKEULGJH�KDV�FDOOHG�
3UHVWRQ�%XVFK�DV�WUDQVLWLRQDO�SDVWRU��
EHJLQQLQJ�RQ�$SULO���������� 
 
7UDQVLWLRQV 
:H�DUH�JUDWHIXO�WR�HDFK�RI�WKHVH�
SHRSOH�IRU�WKHLU�VHUYLFH�WR�RXU�GLVWULFW�
FKXUFKHV�DQG�ZLVK�WKHP�*RG¶V�EHVW�
LQ�WKHLU�IXWXUH�HQGHDYRXUV� 
· 5RVLH�)UDVHU��-DUHG�)ULHVHQ�DQG�
7RGG�'H�+DDQ�DUH�FRPSOHWLQJ�
WKHLU�PLQLVWULHV�DW�()&�RI�
/HWKEULGJH� 

· 5LFKDUG�)ULHGW�LV�UHWLULQJ�WKLV��
VSULQJ�DV�SDVWRU�RI�%HWKHO�()&����
LQ�9DX[KDOO�� 

· (YDQV�+XQGHUPDUN�LV�FRQFOXGLQJ�
KLV�PLQLVWU\�DW�)RUHPRVW�()&�DQG��
PRYLQJ�WR�%&�WR�EH�WKH�QHZ�
VXSHULQWHQGHQW�IRU�WKH�/RZHU�
3DFLILF�'LVWULFW�� 

GLVWULFW�ILQDQFHV 
$XJXVW��������—)HEUXDU\��������� 
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(TXDO�6KDUHV��GLVWULFW�GRQDWLRQV��DUH����SHU� 
PHPEHU�SHU�PRQWK������SHU�PHPEHU�SHU�\HDU�� 

 

6HQG�DOO�JLIWV�WR�RXU�ILQDQFLDO�VHFUHWDU\� 
 

5DFKHO�+DZWKRUQ�ILQDQFH#SGHIFF�FD 
%R[������1REOHIRUG�$%�7�/��6������ 

 

'LVWULFW�5HWUHDW 
)RU�WKH�ILUVW�WLPH���
VLQFH�������WKH�
GLVWULFW�UHWUHDW�ZDV�
KHOG�LQ�HDUO\�0DUFK�
LQ�6DVNDWFKHZDQ��
7KLUW\-IRXU�SHRSOH�
JDWKHUHG�IRU�D�
UHOD[LQJ�WLPH�WR�
FRQQHFW��HQFRXUDJH�
RQH�DQRWKHU��DQG�
EH�UHIUHVKHG�LQ�
WKHLU�SHUVRQDO�DQG�PLQLVWU\�OLYHV���
+HUH�DUH�VRPH�RI�WKHLU�FRPPHQWV� 
· ,W�ZDV�ZRQGHUIXO��,�OLNHG�WKH�IRUPDW��
7KDQN�\RX� 

· ,W�ZDV�D�JRRG�WLPH�LQ�PDQ\�ZD\V��
3HRSOH�PHHWLQJ�SHRSOH�ZDV��
QXPEHU�RQH� 

· /LNHG�KHDULQJ�IURP�HYHU\RQH�LQ�WKH�
JURXS��TXHVWLRQV�IRU�HYHU\RQH�WR�
VKDUH��6PDOO�JURXS�SUD\HU�ZDV�D�
IDYRXULWH� 

· ,W�ZDV�D�JUHDW�WLPH�IRU�OHDGHUV�WR�
FRQQHFW��OLVWHQ��HQFRXUDJH��DQG�
SUD\�WRJHWKHU��7KDQNV�IRU�DOO�\RXU�
HIIRUWV�LQ�SXWWLQJ�WRJHWKHU�D�
ZRQGHUIXO�UHWUHDW�ZLWK�H[FHOOHQW�
GHYRWLRQDOV�DQG�UHIOHFWLRQV��,
G�
GHILQLWHO\�FRQVLGHU�FRPLQJ�DJDLQ� 

· 7KDQN�\RX��ZH�QHHGHG�WKLV�WLPH� 

· 7KRXJKW�LW�ZDV�JRRG��ZRXOG�KDYH�
HQMR\HG�VHVVLRQV�EHLQJ�PRUH��
³KDQJ�RXW�WLPH´�FRQQHFWLQJ�ZLWK�
RWKHUV�DQG�D�ELW�PRUH�OLJKW-KHDUWHG��
MXVW�QHHGHG�GRZQ�WLPH� 

· ,�KDG�VRPH�UHVHUYDWLRQ�DERXW�
FRPLQJ�EHFDXVH�IURP�WKH�SDVW�,�
NQRZ�WKLV�LV�YHU\�PXFK�D��FRXSOHV��
UHWUHDW��%XW�LW�ZDV�FHUWDLQO\�JRRG����
WR�LQWHUDFW�ZLWK�IHOORZ�SDVWRUV�DQG�
IULHQGV� 

· ,W�ZDV�DQ�H[FHOOHQW�WLPH�DZD\�-�
UHDOO\�DSSUHFLDWHG�WKH�IHOORZVKLS�
DQG�WKH�HQFRXUDJHPHQW�WR�VKDUH�
SHUVRQDO�WKLQJV��7KDQN�\RX�VR�
PXFK�IRU�WKLV�UHIUHVKLQJ�WLPH� 

· ,�ZRXOG�KDYH�ORYHG�PRUH�WLPH�
WRJHWKHU�WR�FRQQHFW�ZLWK�HDFK�RWKHU� 
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DGGUHVV 


