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ǁǁǁ͘ŝŶƐƚĂŐƌĂŵ͘ĐŽŵͬŬŽĨĐϭϭϰϯ 

D�z�ϮϬϮϭ 

)URP�WKH�*UDQG�.QLJKW�« 

,�KRSH�\RX�ZLOO�HQMR\�WKLV�ODWHVW�HGLWLRQ�RI�WKH�2XWHU�
*XDUG�DV�LW�LV�SDFNHG�ZLWK�VHYHUDO�JUHDW�ZRUNV�WKH�
FRXQFLO�KDV�GRQH�LQ�WKH�SDVW�VHYHUDO�ZHHNV��7KDQN�
\RX�WR�HYHU\RQH�ZKR�FRQWLQXHV�WR�KHOS�PDNH�WKLV�
FRXQFLO�D�YLEUDQW�DQG�VXFFHVVIXO�FRXQFLO�� 

*HQHUDO�FRXQFLO�PHHWLQJV�FRQWLQXH�WR�EH�DYDLODEOH�
ERWK�LQ�SHUVRQ�DQG�RQOLQH��,I�\RX�KDYHQ¶W�EHHQ�WR�D�
PHHWLQJ�LQ�D�ZKLOH��\RX�FHUWDLQO\�QHHG�WR�DV�WKH�QHZ�
IRUPDW�KDV�EHHQ�NHHSLQJ�WKH�PHHWLQJV�LQIRUPDWLYH�
DQG�FRQFLVH��0HHWLQJV�KDYH�EHHQ�ZUDSSLQJ�XS�ZLWKLQ�
RQH�KRXU��7KH�ODVW�*HQHUDO�&RXQFLO�PHHWLQJ�ZDV�RQ�
0D\���WK�DQG�LW�GLG�QRW�GLVDSSRLQW�DV�WKHUH�ZHUH�VHY�
HUDO�FRPPXQLFDWLRQV�VKDUHG�DERXW�WKH�XSFRPLQJ�
-XQH�(OHFWLRQV�0HHWLQJ�� 

$V�ZH�EHJLQ�SUHSDULQJ�IRU�WKH�QH[W�IUDWHUQDO�\HDU��
WKHUH�ZLOO�EH�D�QHHG�IRU�.QLJKWV�WR�VWHS�LQWR�YDULRXV�
UROHV�WR�KHOS�VXVWDLQ�WKH�JUHDW�ZRUNV�RI�WKLV�FRXQFLO��
,I�WKHVH�UROHV�JR�XQILOOHG��LW�FDQ�SXW�WKH�ORQJ-WHUP�
YLEUDQF\�RI�WKLV�FRXQFLO�DW�ULVN��,�DVN�WKDW�\RX�SUD\HU�
IXOO\�FRQVLGHU�LQTXLULQJ�PRUH�DERXW�ZKDW�LV�QHHGHG�WR�
KHOS�NHHS�WKLV�FRXQFLO�DFWLYH�IRU�PDQ\�\HDUV�WR�FRPH�� 

7KDQN�\RX�DQG�*RG�%OHVV� 

5\DQ�)LW]SDWULFN��*. 

)DPLO\�RI�WKH�0RQWK 

)RU�0D\��WKH�FRXQFLO�VDOXWHV�-DVRQ�DQG�/LQGVH\�
-RQHV�DV�)DPLO\�RI�WKH�0RQWK��-DVRQ�FXUUHQWO\�
VHUYHV�DV�WKH�7UHDVXUHU�IRU�WKH�&RXQFLO��$OVR��-D�
VRQ�ZRUNV�DV�D�FDVKLHU�IRU�ILVK�IU\�7HDP�����-D�
VRQ¶V�ZLIH��/LQGVH\�FXUUHQWO\�ZRUNV�DV�D�IDFXOW\�
PHPEHU�DW�)U��0F*LYQH\�&DWKROLF�+LJK�6FKRRO�DQG�
KHOSV�ZLWK�VHYHUDO�RI�WKH�)0&+6�IXQGUDLVLQJ�
HYHQWV�WKURXJKRXW�WKH�\HDU��5HFHQWO\��-DVRQ�DQG�
KLV�WZR�VRQV��6DZ\HU�DQG�&RRSHU��SUHVHQWHG�WKH�
FRORUV�DW�WKH�LQDXJXUDO�EDVHEDOO�JDPH�DW�WKH�QHZ�
)0&+6�EDVHEDOO�ILHOG��/DVW��WKH�-RQHV�IDPLO\�UHJX�
ODUO\�DWWHQGV�PDVV�WRJHWKHU�DW�6W��%RQLIDFH�SDULVK���
7KDQN�\RX��-RQHV�IDPLO\��IRU�DOO�\RX�GR�IRU�WKH�
FRXQFLO�DQG�WKH�&DWKROLF�FRPPXQLW\� 

.QLJKW�RI�WKH�0RQWK 

)RU�0D\��WKH�FRXQFLO�VDOXWHV�.HQ�/DQWHU�DV�.QLJKW�RI�
WKH�0RQWK��.HQ�ZDV�KLJKO\�DFWLYH�GXULQJ�WKH�/HQWHQ�
VHDVRQ�ZLWK�VHYHUDO�FRXQFLO�DFWLYLWLHV��.HQ�VHUYHV�DV�
WKH�FDVKLHU�IRU�ILVK�IU\�7HDP����EXW�IUHTXHQWO\�YRO�
XQWHHUHG�RQ�RWKHU�ILVK�IU\�WHDPV�ZKHQ�WKH\�ZHUH�
VKRUWKDQGHG�GXULQJ�/HQW��$OVR��.HQ�ZRUNHG�GXULQJ�
WKH�)RRG�'ULYH�DW�WKH�6W��0DU\¶V�/RFDWLRQ��7KDQN�
\RX��.HQ��IRU�DOO�\RX�GR�IRU�WKH�FRXQFLO�� 



'RQDWLRQ�3UHVHQWHG�WR�$%/� 
3UHJQDQF\�&HQWHU 

,Q�0DUFK��WKH�FRXQFLO�KRVWHG�DQ�,ULVK�7KHPHG�7R-
*R�GLQQHU�IXQGUDLVHU�WR�VXSSRUW�$�%HDFRQ�RI�/LJKW�
3UHJQDQF\�&HQWHU�LQ�0DU\YLOOH��%HFDXVH�RI�WKH�
VXSSRUW�RI�ERWK�SDWURQV�DQG�YROXQWHHUV�RI�WKLV�
HYHQW��WKH�FRXQFLO�ZDV�DEOH�WR�SUHVHQW�D�GRQDWLRQ�
RI��������WR�$%/�� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�FDPH�RXW�DQG�VXS�
SRUWHG�WKLV�HYHQW��$OVR��VSHFLDO�WKDQN�\RX�JRHV�
RXW�WR�0DUFXV�$JXVWLQ��/RX�DQG�0DU\�&DUQRDOL��
$QQ�0DULH�)LW]SDWULFN��'RXJ�+DVWLQJV��7\OHU�
0RRUH��'XVWLQ�5HLFKPDQQ��DQG�5RE�6DYDQW�IRU�GR�
QDWLQJ�WKHLU�WLPH��WUHDVXUH��DQG�FRRNLQJ�VNLOOV�IRU�
WKLV�VXFFHVVIXO�HYHQW� 

6W��%RQLIDFH�%LJ�%RQD�5DIIOH� 
6W��%RQLIDFH�LV�KRVWLQJ�
WKHLU�DQQXDO�%LJ�%RQD�
5DIIOH�IXQGUDLVHU�IRU�WKH�
SDULVK��7KLV�\HDU¶V�UDIIOH�
LV�HVSHFLDOO\�LPSRUWDQW�
IRU�WKH�SDULVK�DV�WKHUH�
ZLOO�EH�QR�%RQDIHVW�IRU�
WKH��QG�\HDU�LQ�D�URZ�
GXH�WR�WKH�SDQGHPLF��
)RU�HYHU\�UDIIOH�WLFNHW�
VROG������ZLOO�EH�GRQDW�
HG�WR�WKH�EX\HU¶V�FKRLFH�
RI�ORFDO�FKDULWLHV�LQFOXG�

LQJ�&RXQFLO��������
5DIIOH�GHWDLOV�LQFOXGLQJ�
D�45�FRGH�WR�SXUFKDVH�
UDIIOH�WLFNHWV�PD\�EH�
IRXQG�LQ�WKH�DWWDFKHG�
IO\HU�LQ�WKLV�PRQWK¶V�
2XWHU�*XDUG��3OHDVH�
FRQVLGHU�SXUFKDVLQJ�D�
UDIIOH�WLFNHW�WRGD\�WR�
VXSSRUW�6W��%RQLIDFH�
3DULVK��7KDQN�\RX�IRU�
\RXU�JHQHURVLW\� 

+HOS�:DQWHG�IRU�7KH�+DOO�� 

7KH�)UHG�0LOOV�%RDUG�LV�ORRNLQJ�IRU�D�WHPSRUDU\�
YROXQWHHU�WR�VHUYH�DV�D�+DOO�0DQJHU�IRU�7KH�+DOO��� 

7KH�ELJJHVW�QHHG�LV�WR�KHOS�PDQDJH�WKH�LQFUHDVLQJ�
QXPEHU�RI�LQTXLUHV�DQG�ERRNLQJV�RI�+DOO�5HQWDOV�DV�
WKH�VWDWH�JXLGHOLQHV�VORZO\�EHJLQ�WR�UHOD[�IURP�WKH�
SDQGHPLF�� 

(YHQWXDOO\��WKLV�SRVLWLRQ�ZLOO�KHOS�WUDQVLWLRQ�WKH�UH�
VSRQVLELOLWLHV�WR�D�IXOO�WLPH�+DOO�0DQDJHU��,I�\RX�DUH�
LQWHUHVWHG�LQ�WKH�SRVLWLRQ�RU�KDYH�DQ\�TXHVWLRQV��
SOHDVH�FRQWDFW�6WHYH�0F&ODUG�DW����-���-������
7KDQN�\RX� 

)LUVW�+LJKZD\�&OHDQXS�LQ�WKH�%RRNV�� 

2Q�6DWXUGD\��$SULO��UG��VHYHQ�
EURWKHU�.QLJKWV�EDQGHG�WRJHWKHU�
WR�FOHDQ�XS�D�GHFHQW�VWUHWFK�RI�,/�
5RXWH�����LQ�(GZDUGVYLOOH�� 

$IWHU�DQ�KRXU�DQG�D�KDOI�RI�FOHDQ�
XS��WKH�FUHZ�FROOHFWHG�RYHU���
ODUJH�WUDVK�EDJV�RI�WUDVK�IRXQG�
DORQJ�WKH�KLJKZD\�� 

7KH�QH[W�KLJKZD\�FOHDQXS�ZLOO�EH�
RQ�7KXUVGD\��-XO\��WK�EHJLQQLQJ�
DW�����SP�ZLWK�IHOORZVKLS�DW�7KH�
+DOO�WR�IROORZ�LPPHGLDWHO\�DIWHU�
ZDUGV�� 

6SHFLDO�WKDQN�\RX�JRHV�RXW�WR�
)OR\G�)UH\��3DXO�)XOOHU��'DYH�
-XUJHQD��%ULDQ�-RQHV��7LP�0LOOHU��
DQG�7RP�7XFNHU�IRU�WKHLU�KHOS�RQ�
WKH�$SULO��UG�KLJKZD\�FOHDQXS�
GD\� 



7KLV�LV�WKH��WK�VXFFHVVIXO�FDPSDLJQ�DW�WKLV�IDFLOLW\��
6XFFHVVIXO�EHFDXVH�DOO�RI�WKH�SUD\HU�KRXUV�ZHUH�
FRYHUHG�IRU����VWUDLJKW�GD\V�IRU����KRXUV�D�GD\�LQ�
D�SUD\HUIXO�DQG�SHDFHIXO�PDQQHU� 

*RG�LV�EULQJLQJ�FRPSDVVLRQ�DQG�KRSH�WR�WKH�ZRP�
HQ�DQG�PHQ�WKDW�DUH�GHVSHUDWH�DQG�DIUDLG«<RX�
KDYH�UHVSRQGHG�WR�*RG¶V�FDOO�WR�EH�+LV�KDQGV�DQG�
IHHW�RQ�WKH�VLGHZDON�LQ�*UDQLWH�&LW\��7+$1.�<28� 

+HUH�DUH�VRPH�WKH�UHVXOWV�DQG�IUXLWV�RI�RXU�6SULQJ�
�����FDPSDLJQ� 

· ����KRXUV�RI�SUD\HU�ZHUH�FRYHUHG�����KRXUV�D�
GD\�IRU����GD\V� 

· ������SHRSOH�FDPH�WR�SUD\�������PRUH�WKDQ�
WKH�ILUVW�WZR�FDPSDLJQV�� 

· ���%DELHV�ZHUH�VDYHG�����EDELHV�WRWDO�LQ�DOO�
IRXU�FDPSDLJQV� 

· ���GD\V�ZHUH�DGRSWHG�ZLWK�RYHU����RUJDQL]D�
WLRQV�WDNLQJ�SDUW�LQ�SUD\LQJ�DW�WKH�DERUWLRQ�ID�
FLOLW\�RYHU�WKH�FRXUVH�RI�WKHVH����GD\V� 

· (FXPHQLFDO�VXSSRUW�LV�JURZLQJ�RYHU�SUHYLRXV�
FDPSDLJQV�� 

· $�SUD\HU�SDUWQHU�KDV�DSSOLHG�DQG�EHHQ�DS�
SURYHG�IRU�VLGHZDON�DGYRFDWH�WUDLQLQJ� 

· 7ZR�ILUVW-WLPH�SUD\HU�SDUWQHUV�KDYH�FRPPLWWHG�
WR�SUD\LQJ�DW�WKH�DERUWLRQ�IDFLOLW\�HYHU\�7KXUV�
GD\�ZLWK�D�VLGHZDON�FRXQVHOORU� 

· 2QH�RI�WKH�ELJJHVW�IUXLWV�LV�PRUH�FKXUFKHV�
ZRUNLQJ�WRJHWKHU�LQ�8QLW\��2K��KRZ�*RG�WKH�
)DWKHU�PXVW�ORYH�VHHLQJ�+LV�FKLOGUHQ�ZRUN�WR�
JHWKHU�LQ�XQLW\�WR�KHOS�WKHLU�EURWKHUV�DQG�VLV�
WHUV�� 

³,�GR�QRW�SUD\�IRU�WKHP�DORQH��,�SUD\�DOVR�IRU�
WKRVH�ZKR�ZLOO�EHOLHYH�LQ�PH�WKURXJK�WKHLU�ZRUG��

$�%LJ�7+$1.�<28�7R�<RX� 

WKDW�DOO�PD\�EH�RQH�DV�\RX��)DWKHU��DUH�LQ�PH��DQG�
,�LQ�\RX��,�SUD\�WKDW�WKH\�PD\�EH�RQH�LQ�XV��WKDW�
WKH�ZRUOG�PD\�EHOLHYH�WKDW�\RX�VHQW�PH��,�KDYH�
JLYHQ�WKHP�WKH�JORU\�\RX�JDYH�PH�WKDW�WKH\�PD\�
EH�RQH��DV�ZH�DUH�RQH—,�OLYLQJ�LQ�WKHP��\RX�OLYLQJ�
LQ�PH—WKDW�WKHLU�XQLW\�PD\�EH�FRPSOHWH�´ 

-RKQ�������-�� 

$ERUWLRQ�LV�VWLOO�WKH�SUHHPLQHQW�LVVXH�RI�RXU�WLPH�� 

7KH�RXWUHDFK�IRU�ZRPHQ�DQG�IDPLOLHV�LQ�FULVLV�UH�
PDLQV�HYHU\�GD\�WKDW�WKH�+RSH�IDFLOLW\�LV�RSHQ��$UH�
\RX�IHHOLQJ�D�FDOO�WR�FRQWLQXH�SDUWLFLSDWLQJ�LQ�WKH�
SUR-OLIH�PLQLVWU\"�:KHWKHU�\RX�IHHO�D�FDOO�WR�EH�RQ�
WKH�IURQWOLQHV�DV�D�SUD\HU�SDUWQHU��D�VLGHZDON�
FRXQVHORU��RU�ZLVK�WR�RIIHU�VSHFLDO�SUD\HU�LQWHQ�
WLRQV�IRU�WKH�PLQLVWU\��ZH�ZHOFRPH�DOO�ZKR�DUH�
FDOOHG��3OHDVH�HPDLO�XV�DW�LQ�
IR#VLGHZDONVRIKRSH�FRP�LI�\RX�ZRXOG�OLNH�WR�KHOS� 

/HW�XV�SXW�ORYH�ZKHUH�WKHUH�LV�QR�ORYH���/HW�XV�
FRQWLQXH�WR�OHW�WKH�OLJKW�RI�&KULVW�VKLQH�ULJKW�KHUH�
LQ�WKLV�SODFH��7KDQNV�DJDLQ�WR�HYHU\RQH��7KH�QH[W�
���'D\V�IRU�/LIH�VWDUWV�RQ�6HSWHPEHU���������� 

5RVDU\�IRU�/LIH 
 
'XULQJ�WKH�PRQWKV�RI�0D\-2FWREHU�ZH�SUD\�WKH�5RVDU\�ZLWK�
RWKHU�.QLJKWV�DQG�IDPLOLHV�DW�+RSH�&OLQLF�LQ�*UDQLWH�&LW\��  
 
7KH�GDWH�LV�DOZD\V�WKH�VHFRQG�6DWXUGD\�RI�WKH�PRQWK�VWDUWLQJ�
DW���$0�� 3OHDVH�MRLQ�XV�WKHUH�RU�LI�\RX�DUH�LQWHUHVWHG�LQ�FDU�
SRROLQJ��OHW�PH�NQRZ�DQG�,¶OO�JLYH�\RX�WKH�GHWDLOV� 
 
2XU�ZLWQHVV�LV�SRZHUIXO�� 2XU�SUD\HUV�PDNH�D�GLIIHUHQFH��  
 
,I�\RX�XQDEOH�WR�MRLQ�XV�RQ�ORFDWLRQ��SOHDVH�FRQWLQXH�WR�SUD\�
IRU�DQ�HQG�WR�WKLV�DWURFLW\�DQG�IRU�WKH�FORVLQJ�RI�3ODQQHG�
3DUHQWKRRG�LQ�)DLUYLHZ�+HLJKWV� 
 
*RG�%OHVV� 
7RP�7XFNHU  

6XFFHVVIXO�6SULQJ�&OHDQ�
XS�'D\V�DW�7KH�+DOO� 

2YHU�WZR�GLIIHUHQW�ZHHNHQGV��
7KH�+DOO�JURXQGV�KDG�D�PXFK-
QHHGHG�6SULQJ�FOHDQLQJ�LQ�SUHS�
DUDWLRQ�IRU�WKH�ZDUPHU�PRQWKV�
DKHDG��6HYHUDO�EXQGOHV�RI�OLPEV�
ZHUH�FOHDUHG��OHDYHV�IURP�ODVW�
IDOO�ZHUH�FOHDUHG��DQG�WKH�JDU�
GHQV�DURXQG�WKH�EXLOGLQJ�ZHUH�
ZHHGHG�WR�QDPH�D�IHZ�WDVNV��$�
VSHFLDO�WKDQN�\RX�JRHV�RXW�WR�
5LFK�'XVWPDQ��)OR\G�)UH\��3DXO�
)XOOHU��%ULDQ�-RQHV��'DYH�
0F&DXVODQG��DQG�-DFN�0LOOHU�IRU�
WKHLU�KHOS�ZLWK�WKH�6SULQJ�FOHDQ�
XS�HIIRUWV�� 



0D\�%LUWKGD\V�«� 

'DYLG�6FKHLEDO�–��WK 

-HIIUH\�:HKOLQJ�–��WK� 

0DUFXV�$JXVWLQ�–��WK� 

0DUF�.DPS�–��WK� 

0LFKDHO�+HUW]�–��WK 

-DPHV�+DWWUXS�–��WK� 

-DPHV�+HQJHKROG�–��WK� 

5REHUW�+RW]�–��WK� 

-HVXV�9D]TXH]�–���WK� 

)OR\G�0H]R�–���WK� 

'DYLG�7URHFNHU�–���WK� 

%U\DQ�'XQQLOO�–���WK� 

'DYLG�'HPSVH\�–���WK� 

$XVWLQ�6WULHNHU�–���WK� 

'DQLHO�6XOOLYDQ�–���WK� 

7RELDV�+HGGLQJKDXV�–���WK 

0LFKDHO�.ORSPHLHU�–���WK� 

5LFKDUG�&RROEDXJK�–���WK� 

.HQQHWK�-RQII�–���VW 

&O\GH�1RVVHU�–���VW 

3DXO�=HLJOHU�–���VW� 

6FRWW�*DUPDQ�–���QG� 

'RQDOG�(YHNHU�–���WK� 

*UHJ�+DUWQDJHO�–���WK� 

-HIIUH\�:LWWHN�–���WK� 

/HR�0XUSK\�–���WK� 

5\DQ�0DWWKHZV�–���WK� 

3HWHU�0LKHOFLF�–���WK� 

0LFKDHO�9DQQHOOL�–���WK� 

-RKQ�DQG�-XG\�%DNHU�–��VW 

0LFKDHO�DQG�0HOLVVD�+LQHV�–��WK� 

0LFKDHO�DQG�6XVDQ�9DQQHOOL�–��WK� 

0DWWKHZ�DQG�$P\�/XFKWHIHOG�–�
�WK� 

'DQLHO�DQG�0LFKHOH�*OLQQ�–���WK� 

-DPHV�DQG�'HQLVH�2WZHOO�–���WK� 

$QGUHZ�DQG�$PDQGD�+HVVHO�–�
��WK� 

0DUN�DQG�/LVD�0DQFHZLF]�–���WK� 

'DYLG�DQG�-DPLH�6FKZDE�–���WK� 

1DWKDQ�DQG�6DUDK�.UHNH�–���WK� 

'DYLG�DQG�$P\�0LFKDHOV�–���WK� 

-HIIUH\�DQG�$VKOH\�&KLWZRRG�–�
��WK� 

-DPHV�DQG�0LFKHOOH�+DWWUXS�–�
��WK� 

(G�DQG�-RDQ�5RGQH\�–���QG� 

'DQLHO�DQG�-XOLH�6XOOLYDQ�–���QG� 

-DFN�DQG�*DLO�0LOOHU�–���UG� 

5R\�DQG�'DUOHQH�6WDKOKXW�–���UG� 

'DYLG�DQG�(OL]DEHWK�.QHW]HU�–�
��WK� 

$QWKRQ\�DQG�$OLFH�*DUDYDOLD�–�
��WK� 

5DQGDOO�DQG�/LVD�'XQQ�–���WK� 

)OR\G�DQG�0DU\�$QQ�)UH\�–���WK� 

-RHO�DQG�1DWDVKD�1RURQKD�–���WK� 

-DPHV�DQG�'HERUDK�&DXON�–���WK� 

'RQDOG�DQG�-DQLFH�(YHNHU�–���WK� 

-RVHSK�DQG�0DU\�*LHUHU�–���WK� 

.HLWK�DQG�%DUEDUD�6XWRULXV�–���WK� 

-DPHV�DQG�0DULO\Q�%DUU\�–���WK� 

 

 

«�DQG�0D\�$QQLYHUVDULHV 
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