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KDYH�WR�GR�ZLWK�PRWRUF\FOLVW�ULJKWV��IUHHGRPV��DQG�VDIHW\�DQG�\RXU�YRLFHV�PDWWHU��'R�KRPHZRUN�RQ�
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<RXU�9LFH�3UHVLGHQW�DQG�,QGHSHQGHQW�5HS�

3OHDVH�UHPHPEHU�WKDW�ZH�KDYH�D�ULJKW�WR�YRWH�DQG�WKDW�QRW�YRWLQJ�LV�QRW�DQ�RSWLRQ� /LQGD�
DQG�,�UHFHQWO\�ZDWFKHG�DQ�HSLVRGH�RI�0DGDP�6HFUHWDU\�WKDW�SOD\HG�LQ�WLPH�IRU�WKH�HOHFWLRQV�
DQG�WR�UHPLQG�WKH�YLHZHUV�WR�JHW�RXW�DQG�YRWH��:LWKRXW�JRLQJ�LQWR�D�ORW�RI�GHWDLOV�DERXW�WKH�
HSLVRGH�RQH�RI�WKH�FKDUDFWHUV�ZDV�XSVHW�WKDW�D�FDQGLGDWH�WKDW�WKH\�KDG�EHOLHYHG�LQ�DQG�
HYHQ�ZRUNHG�RQ�WKHLU�FDPSDLJQ�KDG�FKDQJHG�D�SLHFH�RI�WKHLU�SODWIRUP� 7KH�FKDUDFWHU�ZDV�
QRW�JRLQJ�WR�YRWH�DW�DOO� 7KH�PDLQ�FKDUDFWHU��6HFUHWDU\�RI�6WDWH��UHPLQGHG�KHU�DGXOW�GDXJK�
WHU�WKDW�RXU�GHPRFUDF\�LV�IODZHG�DQG�SHRSOH�DUH�QRW�SHUIHFW� ,W�LV�RXU�MRE�WR�PDNH�WKH�EHVW�
FKRLFH��EXW�QRW�YRWLQJ�LV�QRW�D�FKRLFH�

7KH�SURGXFHU��GLUHFWRU��ZULWHU�DQG�FKDUDFWHUV�GLG�DQ�DPD]LQJ�MRE�ZLWK�WKLV�HSLVRGH� /LQGD�
DQG�,�DUH�JUDWHIXO�IRU�RXU�ULJKWV�DQG�WU\�WR�GR�RXU�EHVW�WR�GHIHQG�WKHP� 7KLV�HSLVRGH�ZDV�D�
ZDNHXS�FDOO�DQG�,�ZHQW�DV�IDU�DV�WR�VKDUH�WKH�FOLS�RQ�)DFHERRN�EHFDXVH�VRPHWLPHV�SHRSOH�
QHHG�D�SXVK�WR�DFW� $W�OHDVW�WKH�FOLS�ZDV�SRVLWLYH�DQG�QRW�D�QHJDWLYH�FRPPHUFLDO�

3OHDVH�UHPHPEHU�WKDW�$%$7(�LV�³$�%URWKHUKRRG�$LPHG�7RZDUGV�(GXFDWLRQ�´ :H�DUH�D�
JUDVV�URRWV�OREE\LVW�JURXS��EXW�DOVR�RIIHU�WUDLQLQJ�WR�VFKRROV� 5HFHQWO\�,�VDZ�)DFHERRN�
SRVWLQJV�E\�LQGLYLGXDOV�FODLPLQJ�WKDW�WKH\�ZHUH�QRW�UHQHZLQJ�WKHLU�PHPEHUVKLS�LQ�$%$7(�
EHFDXVH�RI�WKH�UHFHQW�DQQRXQFHPHQW�E\�6WDWH�3$&� ,¶P�ZULWLQJ�WR�DOO�WKDW�WKLV�WKLQNLQJ�LV�
ZURQJ�DQG�LI�\RX�GLG�ZULWH�RU�WKLQN�RI�FDQFHOOLQJ�\RXU�PHPEHUVKLS�SOHDVH�WKLQN�DERXW�WKH�
YDOXH�WKDW�ZH�GR�DGG�HVSHFLDOO\�LQ�WKH�VFKRROV�DQG�ZLWKRXW�IXQGLQJ��PHPEHUVKLS�IHHV��ZH�
FDQQRW�RIIHU�WKDW�WUDLQLQJ�DQG�HGXFDWLRQ��6WDWH�3$&�LV�D�FRPPLWWHH�RI�HOHFWHG�$%$7(�PHP�
EHUV�WKDW�ZRUNV�VWDWHZLGH�WR�UDLVH�IXQGV�IRU�VWDWHZLGH�RIILFHV� $%$7(�3$&�LV�$%$7(�RI�
,OOLQRLV
�6WDWH�/HYHO�3ROLWLFDO�$FWLRQ�&RPPLWWHH� 7KH\�PDNH�FDPSDLJQ�FRQWULEXWLRQV�WR�
FDQGLGDWHV�ZKR�VXSSRUW�WKH�YLHZV�RI�,OOLQRLV�PRWRUF\FOLVWV� )URP�WKH $%$7(�RI�,OOLQRLV
�
6WDWH�/HYHO�3ROLWLFDO�$FWLRQ�&RPPLWWHH�ZHESDJH� ³,Q�\HDUV�ZKHQ�VWDWH�OHYHO�HOHFWLRQV�DUH�
EHLQJ�KHOG��PRQH\�VSHQW�SXUFKDVLQJ�IXQGUDLVHU�WLFNHWV�IRU�WKRVH�LQ�XQFRQWHVWHG�UDFHV�LV�
YHU\�OLPLWHG��,Q�HOHFWLRQ�\HDUV��ZH�WXUQ�RXU�IRFXV�RQ�WKH�FDPSDLJQV�RI�RXU�IULHQGV�LQ�FRQ�
WHVWHG�UDFHV��,Q�HOHFWLRQ�\HDUV�$%$7(�3$&�PRQH\�LV�SULPDULO\�VSHQW�SXUFKDVLQJ�WLFNHWV�WR�
FDPSDLJQ�IXQGUDLVHUV��PDNLQJ�GLUHFW�FDVK�FRQWULEXWLRQV�DQG�SURGXFLQJ�WKH�IROORZLQJ�PDWH�
ULDOV��YRWHUV�JXLGHV��PDLOLQJV��EXPSHU�VWLFNHUV�DQG�RWKHU�FDPSDLJQ�PDWHULDOV� 3OHDVH�GURS�
E\�D�PHHWLQJ�WR�GLVFXVV�WKH�DFWLRQV�RI�$%$7(¶V�6WDWH�3$&�ZLWK�\RXU�ERDUG�PHPEHUV� ,I�
\RX�FDQ¶W�PDNH�D�PHHWLQJ�SOHDVH�UHDFK�RXW�WR�P\VHOI�RU�/LQGD�VR�WKDW�ZH�FDQ�FRPPXQLFDWH�
\RXU�FRQFHUQV�WR�WKH�'X.DQH�ERDUG�

1H[W��ZH¶G�OLNH�WR�WDON�DERXW�WKH�XSFRPLQJ�'X.DQH�$%$7(�HOHFWLRQV�DQG�JHWWLQJ�LQ�
YROYHG� 7KLV�SDVW�\HDU�KDV�EHHQ�D�ELW�FKDOOHQJLQJ�IRU�XV�SHUVRQDOO\�DQG�ZH�DUH�UHDG\�WR�
HQG������DQG�VWDUW������ �����ZDV�P\�ILUVW�\HDU�VHUYLQJ�DV�9LFH�3UHVLGHQW�DQG�,¶G�OLNH�
FRQWLQXH�DV�\RXU�9LFH�3UHVLGHQW� ,�EHOLHYH�WKDW�WKH�ILUVW�\HDU�LV�\RXU�LQLWLDWLRQ�DQG�WLPH�IRU�
OHDUQLQJ�WKH�URSHV� ,¶OO�VWRS�KHUH�DQG�JLYH�PRUH�GHWDLOV�LQ�WKH�QH[W�QHZVOHWWHU�DERXW�ZK\�,¶G�
OLNH�WR�EH�\RXU�9LFH�3UHVLGHQW�LQ�����������
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