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'ƌĂŶĚ�<ŶŝŐŚƚ��ŽƵŐ�,ĂƐƟŶŐƐ 
WŚŽŶĞ͗� 
�ŵĂŝů͗� 

ǁǁǁ͘ŬŽĨĐϭϭϰϯ͘ĐŽŵ� 
ŽƵƚĞƌŐƵĂƌĚϭϭϰϯΛŐŵĂŝů͘ĐŽŵ 
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^�Wd�D��Z�ϮϬϮϭ 

*UDQG�.QLJKW¶V�/HWWHU 

+HOOR�%URWKHU�.QLJKWV� 

7KLV�PRQWK�,�ZRXOG�OLNH�WR�HQ�
FRXUDJH�DOO�P\�EURWKHU�NQLJKWV�
WR�HQJDJH�DQG�EHFRPH�SDUW�RI�
RQH�RI�RXU�FRXQFLO¶V�PRVW�LP�
SRUWDQW�PLVVLRQV��WKH�VXSSRUW�RI�
5LJKW�WR�/LIH�� 

$V�\RX�PD\�NQRZ��EURWKHU�
NQLJKWV�IURP�RXU�FRXQFLO�PDNH�D�
WULS�WR�WKH�+RSH�&OLQLF��DQ�DERU�
WLRQ�PLOO�LQ�*UDQLWH�&LW\��,/��RQ�
WKH�VHFRQG�6DWXUGD\�PRUQLQJ�RI�
HYHU\�PRQWK�DUULYLQJ�DW�����DP�
WR�SUD\�WKH�URVDU\���7KLV�PLQLVWU\�
LV�D�FXUE�VLGH�SXEOLF�ZLWQHVV�RI�
RXU�&DWKROLF�IDLWK�DQG�RWKHU�
IDLWKV�SUD\LQJ�DQG�GLVSOD\LQJ�
VXSSRUW�DQG�ORYH�RI�XQERUQ�ED�
ELHV�DQG�WKHLU�PRWKHUV�ZKR�DUH�
LQ�QHHG����� 

,�ZRXOG�OLNH�WR�RIIHU�WKLV�VXJJHV�
WLRQ�WR�DOO�P\�IHOORZ�NQLJKWV���:H�
DOO�KDYH�D�FORVH�IULHQG�RU�WZR�
ZLWKLQ�RXU�FRXQFLO���5HDFK�RXW�WR�
RQH�RU�WZR�RI�\RXU�EURWKHU�
NQLJKWV�DQG�DUUDQJH�WR�WDNH�SDUW�
LQ�D�URVDU\�DW�OHDVW�RQFH�D�TXDU�
WHU���7KDW�LV�RQO\�RQH�KRXU�RXW�RI�
D�WKUHH-PRQWK�WLPH�IUDPH���:LWK�
����EURWKHUV�LQ�WKLV�FRXQFLO��ZH�
VKRXOG�HDVLO\�KDYH����NQLJKWV�

³FXUE�VLGH´�HYHU\�PRQWK�IRU�WKH�
RQH�KRXU�LW�WDNHV�WR�SUHVHQW�RXU�
SHWLWLRQV�WR�RXU�+RO\�0RWKHU�IRU�
KHU�LQWHUFHVVLRQ�ZLWK�KHU�VRQ��
2XU�/RUG�DQG�6DYLRU����<RX�
FRXOG�HYHQ�WXUQ�WKLV�LQWR�D�
PRUQLQJ�FRIIHH�RU�EUHDNIDVW�
ZLWK�EXGGLHV�RQ�WKH�ZD\�WR�RU�
IURP�WKLV�KRXU�RI�SUD\HU�IRU�WKH�
PRVW�YXOQHUDEOH�RI�RXU�FRPPX�
QLW\����7KLV�LV�QRW�VRPH�³QHHG´�
WKDW�LV�WKRXVDQGV�RI�PLOHV�DZD\�
LQ�DQRWKHU�SDUW�RI�WKLV�SODQHW���
7KLV�³QHHG´�LV�RQO\�D���-PLQXWH�
GULYH�IURP�RXU�IURQW�GRRUV� 

7KLV�³FXUE�VLGH´�PLQLVWU\�KDS�
SHQV�GXULQJ�WKH�VSULQJ�DQG�
VXPPHU�PRQWKV���:KHQ�WKLQJV�
JHW�FROGHU��WKLV�PLQLVWU\�PRYHV�
LQGRRUV�WR�6W��0DU\¶V�&KXUFK�IRU�
WKH�VDPH�KRXU�RI�SUD\HU���� 

,�NQRZ�WKDW�,�DP�D�VLQQHU��DV�
ZH�DOO�DUH���,�KRSH�WKDW�VRPH�
KRXUV�RI�SUD\HU�DW�WKH�+RSH�
&OLQLF�ZLOO�UHGXFH�VRPH�RI�P\�
WLPH�LQ�3XUJDWRU\���3OHDVH�FRQ�
VLGHU�LQYHVWLQJ�D�VPDOO�DPRXQW�
RI�\RXU�WLPH�QRZ��WKDW�ZLOO�SD\�
GLYLGHQGV�ZKHQ�\RX�OHDYH�WKLV�
ZRUOG���*UDE�\RXU�EXGG\��SXW�RQ�
VRPH�VZDJ�WKDW�LGHQWLILHV�\RX�

DV�D�.QLJKW�RI�&ROXPEXV�DQG�
VSHQG�DQ�KRXU�LQ�SUD\HU�DQG�ZLW�
QHVV�WR�RXU�IDLWK� 

6W��7KHUHVH�RI�/LVLHX[�
VWDWHG���<RX�NQRZ�ZHOO�HQRXJK�
WKDW�2XU 

�/RUG�GRHV�QRW�ORRN�VR�
PXFK�DW�WKH�JUHDWQHVV�RI�RXU�DF�
WLRQV�� 

QRU�HYHQ�DW�WKHLU�GLIILFXO�
W\��EXW�DW�WKH�ORYH�ZLWK�ZKLFK�ZH�
GR�WKHP����� 

6XUHO\�RQH�KRXU�HYHU\�WKUHH�
PRQWKV�LV�DQ�HDV\�GHPRQVWUDWLRQ�
RI�WKH�ORYH�ZH�DOO�KDYH�IRU�DQ�XQ�
ERUQ�EDE\�DQG�D�PRWKHU�WKDW�
QHHGV�XV��� 

3OHDVH�UHDFK�RXW�WR�PH�RU�RQH�RI�
\RXU�RIILFHUV�LI�\RX�UHTXLUH�DGGL�
WLRQDO�LQIRUPDWLRQ��DQG�SOHDVH�
DUUDQJH�IRU�\RX�DQG�D�EURWKHU�
NQLJKW�WR�WDNH�D�UHFXUULQJ�VSRW�
RQ�WKH�FXUE� 

*RG�%OHVV�\RX�DOO���6HH�\RX�DW�
WKH�+DOO� 

9LYDW�-HVXV� 

'RXJ�+���*.� 



 

,'�'ULYH�(OHFWURQLF�'RQDWLRQV�$YDLODEOH� 

&DQ¶W�YROXQWHHU�IRU�DQ�KRXU�DW�RQH�RI�WKH�,'�'ULYH�
IXQGUDLVHU�VLWHV�WKLV�\HDU"� 

1R�SUREOHP��3OHDVH�FRQVLGHU�
GRQDWLQJ�LQ�VXSSRUWLQJ�WKLV�LP�
SRUWDQW�FDXVH�� 

�����RI�WKH�PRQLHV�FROOHFWHG�
JR�GLUHFWO\�WR�FHQWHUV�WKURXJK�
RXW�WKH�0HWUR�(DVW��8VH�WKH�45�
&RGH�WR�GRQDWH�WRGD\��7KDQN�
\RX�IRU�\RXU�VXSSRUW�� 

,'�'ULYH�:HHNHQG�9ROXQWHHU�6LJQ�8SV� 

%URWKHU�.QLJKWV�–�WKH�FRXQFLO¶V�DQQXDO�,'�'ULYH�
ZHHNHQG�LV�6HSWHPEHU���WK�
WKUX���WK���7KLV�\HDU¶V�FROOHF�
WLRQ�ORFDWLRQV�LQFOXGH��'LHU�
EHUJV��0RWR�0DUW�RQ�,/-�����
*RVKHQ�)DUPHU¶V�0DUNHW��6W��
%RQLIDFH�3DULVK�DQG�6W��
0DU\¶V�3DULVK��:H�QHHG�\RXU�
KHOS�DW�WKH�FROOHFWLRQ�VLWHV��
7R�VLJQ�XS��SOHDVH�XVH�WKH�
45�FRGH�EHORZ��7KDQN�\RX�
IRU�\RXU�VXSSRUW�� 

)RXUWK�'HJUHH�1HZV 

%URWKHU�DQG�6LU�.QLJKWV� 

7KHUH�DUH�WZR�ORFDO�+RQRU�
*XDUG�5HTXHVWV�FRPLQJ�XS—
ERWK�RQ�6XQGD\��2FWREHU�
��WK��7KH�ILUVW�UHTXHVW�LV�IRU�
WKH��WK�DQQXDO�5HG�0DVV�DW�
6W��%RQLIDFH�&KXUFK�DW�
�������7KH�5HG�0DVV�LV�GHGL�
FDWHG�WR�MXGJHV��DWWRUQH\V�
DQG�ORFDO�FLYLO�RIILFLDOV�RI�
0DGLVRQ�FRXQW\��%LVKRS�3DS�
URFNL�ZLOO�EH�LQ�DWWHQGDQFH��
7KH�VHFRQG�+RQRU�*XDUG�UH�
TXHVW�LV�IRU�WKH�&RXQFLO���$V�
VHPEO\¶V�&RUSRUDWH�FRPPXQ�
LRQ�PDVV�EHIRUH�WKH�DQQXDO�
&ROXPEXV�'D\�%DQTXHW��7KLV�
ZLOO�EH�DW������S�P��PDVV�DW��

6W��%RQLIDFH��,�HQFRXUDJH�DOO�
PHPEHUV�WR�ZHDU�\RXU�.QLJKWV�
JHDU�GXULQJ�WKHVH�PDVVHV�� 

�7KH��WK�SULQFLSOH�RI�RXU�2UGHU�LV�
3DWULRWLVP���:KDW�GRHV�LW�H[DFWO\�
PHDQ�WR�EH�3DWULRWLF"�7KHUH�
KDYH�EHHQ�D�ORW�RI�GHVFULSWLRQV�
RI�3DWULRWLVP�WKURZQ�DURXQG�LQ�
WKH�PHGLD�RYHU�WKH�ODVW�\HDU�
DQG�D�KDOI��7R�PH��3DWULRWLVP�
PHDQV�WR�VWDQG�SURXG�LQ�VXS�
SRUW�RI�WKLV�JUHDW�1DWLRQ�WKDW�
SURYLGHV�PDQ\�OLEHUWLHV�LQFOXG�
LQJ�IUHHGRP�RI�VSHHFK�DQG�UHOL�
JLRQ��3DWULRWLVP�LV�WR�VKRZ�JUDW�
LWXGH�IRU�DOO�WKRVH�FXUUHQWO\�
VHUYLQJ�RU�ZKR�KDYH�VHUYHG�LQ�
WKH�8QLWHG�6WDWHV�$UPV�)RUFHV���

3DWULRWLVP�LV�WR�VHW�DVLGH�SROL�
WLFV�DQG�WR�WUHDW�RQH�DQRWKHU�DV�
$PHULFDQV��3DWULRWLVP�LV�WR�
VWDQG�UHDG\�LQ�GHIHQVH�RI�RXU�
3ULHVWV�DQG�/DLW\�HVSHFLDOO\�
ZKHQ�RXU�UHOLJLRXV�OLEHUWLHV�
FRPH�XQGHU�DWWDFN��$V�WKH�
VWURQJ�ULJKW�DUP�RI�WKH�&DWKROLF�
&KXUFK��6LU�.QLJKWV�RI�WKH��WK�
'HJUHH�DUH�³5HOLJLRXVO\�'HYRW�
HG��3DWULRWLFDOO\�3URXG�´�,�KRSH�
WKDW�\RX�ZLOO�DOO�VHULRXVO\�FRQ�
VLGHU�MRLQLQJ�WKH��WK�GHJUHH� 

9LYDW�-HVXV� 

5\DQ�)LW]SDWULFN��)1 

6DYH�WKH�'DWHV 

%URWKHU�.QLJKWV��7KH�)DOO�)RRG�GULYH�ZLOO�EH�RQ�6DWXUGD\��2F�
WREHU��WK�IURP�����DP�WR������SP�DW�6W��%RQLIDFH�3DUNLQJ�ORW�
DQG�DW�6W��0DU\¶V�3DUNLQJ�/RW��0RUH�GHWDLOV�WR�IROORZ�VRRQ�YLD�
HPDLO�RQ�KRZ�\RX�FDQ�YROXQWHHU�ZLWK�WKH�IRRG�GULYH��$OO�GRQD�
WLRQV�DQG�PRQLHV�FROOHFWHG�ZLWK�JR�WR�WKH�*OHQ-(G�3DQWU\� 

3OHDVH��6DYH�WKH�'DWH´�IRU�WKH�UHWXUQ�RI�+RSV�IRU�+HURHV�RQ�
6DWXUGD\��1RYHPEHU����IURP��-�SP��7KLV�HYHQW�IHDWXUHV�DU�
HDV�PLFUREUHZHULHV�VKRZFDVLQJ�WKHLU�EHHUV�DQG�UDLVHV�IXQGV�
IRU�+RQRU�)OLJKW��DQ�RUJDQL]DWLRQ�WKDW�VHQGV�8�6��YHWHUDQV�RI�
ZDU�WR�:DVKLQJWRQ��'�&��WR�YLVLW�ZDU�PHPRULDOV��7LFNHWV�ZLOO�
EH�DYDLODEOH�VRRQ�RQOLQH�E\�WKH�HQG�RI�6HSWHPEHU��7KLV�LV�
RQH�RI�RXU�PRVW�SRSXODU�IXQGUDLVHUV�DQG�KDV�VROG�RXW�LQ�
\HDUV�SDVW� 

+HOOR�WR�RXU�QHZ�)LQDQFLDO�6HFUHWDU\ 

&RQJUDWXODWLRQV�WR�\RXU�QHZ�)LQDQFLDO�
6HFUHWDU\�–�-HII�'DYLV� 
  
$IWHU�VHUYLFLQJ�DV�)LQDQFLDO�6HFUHWDU\�IRU�
RYHU���\HDUV�,�WKRXJKW�LW�ZDV�WLPH�WR�
SDVV�WKH�WRUFK� �-HII�ZDV�DSSRLQWHG�WKH�
)LQDQFLDO�6HFUHWDU\�IRU�&RXQFLO������HI�
IHFW�6HSWHPEHU��UG� �7KDQN�\RX��-HII��IRU�
VWHSSLQJ�XS�DQG�ILOOLQJ�WKLV�SRVLWLRQ� 
  
,W�ZDV�DQ�KRQRU�DQG�D�SULYLOHJH�WR�VHUYH�
DV�\RXU�)LQDQFLDO�6HFUHWDU\�DQG�ZRXOG�
OLNH�WR�WKDQN�HYHU\RQH�IRU�WKHLU�VXSSRUW�
DQG�XQGHUVWDQGLQJ�RYHU�WKH�ODVW���
�\HDUV�   
  
9LYDW�-HVXV 
  
'HQQLV�+HVVHO 



6HSWHPEHU������)DPLO\�RI�7KH�0RQWK 

)RU�6HSWHPEHU��.QLJKWV�RI�&ROXPEXV�&RXQFLO�
������ZRXOG�OLNH�WR�VDOXWH�*UHJ�DQG�6KHUL�0RXWULD�
DV�WKH�)DPLO\�RI�WKH�0RQWK��*UHJ�DQG�6KHUL�DUH�UHO�
DWLYHO\�QHZ�PHPEHUV�WR�6W��%RQLIDFH�SDULVK�EXW�
KDYH�EHHQ�KLJKO\�DFWLYH�ZLWK�WKH�SDULVK�FRPPXQLW\�
LQFOXGLQJ�WKH�5&,$��ELEOH�VWXG\�DQG�SXE�WKHRORJ\�
RQ�WDS�SURJUDPV��$OVR��7KH�0RXWULD�IDPLO\�KDYH�
KHOSHG�WKHLU�QHLJKERU�ZKR�LV�DZDLWLQJ�VXUJHU\�ZLWK�
YDULRXV�PDLQWHQDQFH WDVNV�DURXQG�WKHLU KRPH�LQ�
FOXGLQJ�PRZLQJ�WKHLU�JUDVV��7KH\�RIWHQ�GR�QRW�DVN��
WKH\�VLPSO\�MXVW�KHOS�ZKHUHYHU�WKHUH�LV�D�QHHG��
7KDQN�\RX��0RXWULD�)DPLO\�IRU�EHLQJ�D�SKHQRPH�
QDO H[DPSOH�RI��/HDYLQJ�1R�1HLJKERU�%HKLQG��DQG�
IRU�DOO�\RX�GR�LQ�WKH�SDULVK�FRPPXQLW\� 

5RVDU\�IRU�OLIH 

3OHDVH�MRLQ�RWKHU�EURWKHU�.QLJKWV�DQG�IULHQGV�DV�
ZH�VWDQG�XS�IRU�/LIH�RQ�6DWXUGD\��2FWREHU���DW�
+RSH�&OLQLF�LQ�*UDQLWH�&LW\�#���$0� � 

<RXU�YHU\�SUHVHQFH�WKHUH�FRXOG�VDYH�DQ�LQQRFHQW�
OLIH� � 

$QG�REYLRXVO\��SUD\LQJ�WKH�5RVDU\�IRU�WKH�SURWHF�
WLRQ�RI�LQQRFHQW�OLIH��LQ�XQLRQ�ZLWK�RWKHU�&DWKROLFV�
RQ�VLWH��LV�PRUH�SRZHUIXO�WKDQ�DQ\�RI�XV�FDQ�LPDJ�
LQH� 

6HFRQG�+LJKZD\�&OHDQXS�LQ�
WKH�%RRNV� 

2Q�7KXUVGD\��-XO\��WK��VHYHQ�
EURWKHU�.QLJKWV�SXW�RQ�WKHLU�ZRUN�
JORYHV�DQG�UHIOHFWLYH�YHVWV�WR�
KHOS�NHHS�WKH�FRXQFLO¶V�VHFWLRQ�RI�
,/-����FOHDQ�� 

6SHFLDO�WKDQN�\RX�WR�)OR\G�)UH\��
'RXJ�+DVWLQJV��%ULDQ�-RQHV��
'DYH�-XUJHQD��-RH�0DUWL��DQG�
'XVWLQ�5LHFKPDQQ�IRU�WKHLU�KDUG�
ZRUN�DQG�WLPH� 



.QLJKWV�DQG�)DPLOLHV� 

7KLV�PRQWK�,�ZDQW�WR�SURYLGH�
\RX�ZLWK�DQ�DUWLFOH�WKDW�,�UDQ�
DFURVV�EDFN�LQ������ 

,�PD\�KDYH�VXEPLWWHG�WKLV�D�IHZ�
WLPHV�EHIRUH�LQ�0RQWKO\�1HZV�
OHWWHUV�RYHU�WKH�SDVW�\HDUV� 

7KLV�DUWLFOH�E\�(G�6ORWW�LV�SURED�

EO\�PRUH�LPSRUWDQW�WRGD\�WKDQ�
DW�DQ\�WLPH�LQ�RXU�UHFHQW�KLVWR�
U\� 

,�KDYH�RQO\�IRXU�&RPSHWLWRUV� 

'HDWK��'LVDELOLW\��,OOQHVV�DQG�2OG�
$JH 

0\�MRE�LV�WR�VHH�P\�&OLHQWV�EH�
IRUH�DQ\�RI�P\�&RPSHWLWRUV� 

9LYDW�-HVXV� 

0LFKDHO�0��6XOOLYDQ 

2IILFH�����������-�����&HOO��
���������-���� 

0LFKDHO�6XOOLYDQ#.RI&�RUJ 

.QLJKWV�RI�&ROXPEXV 
��&ROXPEXV�3OD]D 
1HZ�+DYHQ��&7������ 
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