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      Post 1008 Commanders Column 
&RPUDGHV��	��$X[LOLDU\�PHPEHUV� 

)DOO�FRORUV�ZHUH�QLFH�WKLV�\HDU�DQG�ODVWHG�MXVW�ORQJ�HQRXJK�IRU�WKH�+DOORZHHQ�7ULFN�RU�7UHDWHUV��:LQWHU�LV�KHUH�����7LPH�WR�VKDUH�
7KDQNVJLYLQJ��&KULVWPDV�	�WKH�1HZ�<HDU�ZLWK�IDPLO\�DQG�IULHQGV� 

³:KDW�KDV�KDSSHQHG""´ 

����������	�����)DOO�&RQIHUHQFH���32:�:2:���DW�%R\QH�+LJKODQGV��-��.HOOQHU��'��-RKQVRQ��5��&RH��*��1DYDUUHWWH�	�WKH�
&RPPDQGHU�UHSUHVHQWHG�RXU�SRVW��(PSKDVLV�ZDV�SODFHG�RQ�$//-67$7(�3URJUDPV��2XU�SRVW�LV�GRLQJ�YHU\�ZHOO�WKDQNV�WR�
WKH�VXSSRUW�IURP�PHPEHUVKLS� 

������	�����$QWLTXH�6KRZ�3DUNLQJ�LQ�6SULQJILHOG�7ZS���$�:(7�	�:,/'�HYHQW��0��:RRGV�	�*��1DYDUUHWWH�GLG�DQ�H[FHOOHQW�
MRE�FRRUGLQDWLQJ�YROXQWHHU�HIIRUWV��2XU�YROXQWHHUV�GLG�D�JUHDW�MRE��YROXQWHHULQJ�PDQ\�KRXUV�	�HDUQLQJ�D�����������GRQD�
WLRQ�FKHFN��� 

������	�����%XGG\�3RSS\�&DPSDLJQ�DW�6SULQJILHOG�$QWLTXH�6KRZ��0��.HUU��&KDLU���-��.HOOQHU�	�5��&RH�YROXQWHHUHG�PDQ\�
KRXUV�WR�EULQJ�LQ���������LQ�GRQDWLRQV� 

������	�����7H[DV�+ROG-HP�7RXUQDPHQWV��:H�KDG�D�JRRG�WXUQRXW�DQG�WKH�WRXUQDPHQWV�ZHQW�YHU\�ZHOO��7RWDO�UHFHLSWV�ZHUH�
�����������7KLV�LQFOXGHV�WKH�WRXUQDPHQW�������¶V��IRRG�	�WKH�EDUV��7KDQN�\RX�%��:KLWWHQ��&KDLU���.��2JJ�	�DOO�RI�RXU�YRO�
XQWHHUV��� 

����������	�����%XGG\�3RSS\�&DPSDLJQ�DW�6DP¶V�&OXE�LQ�:L[RP��:2:��6DP¶V�&OXE�FXVWRPHUV�GHPRQVWUDWHG�WHUULILF�
VXSSRUW�E\�GRQDWLQJ������������$�%,*�WKDQNV�WR�-RH�$WFKRR��$VVW�0JU���0��.HUU��&KDLU��DQG�DOO�RXU�KDUG�ZRUNLQJ�YROXQ�
WHHUV���� 

�������0DULQH�&RUS�/HDJXH�ELUWKGD\�SDUW\�DQG���������GRQDWLRQ�WR�RXU�SRVW� 
�������9HWHUDQ¶V�'D\�DW�RXU�SRVW��:H�KDG�D�YHU\�JRRG�WXUQRXW��0HPEHUV�	�JXHVWV�WRRN�IXOO�DGYDQWDJH�RI�RXU�GULQN�VSHFLDOV��

������EHHU��������RII�DOO�RWKHU�GULQNV�	�IUHH�IRXQWDLQ�SRS�� 
�������9HWHUDQ¶V�'D\�OXQFKHRQ�DW�6DP¶V�&OXE�LQ�:L[RP��$�JUHDW�OXQFKHRQ�EXIIHW�ZLWK�WKH�'HWURLW�&DWKROLF�&HQWUDO�EDQG�

SOD\LQJ��2SHQ�WR�$//�YHWHUDQV��2XU�3RVW�ZDV�ZHOO�UHSUHVHQWHG��7KDQN�\RX�-RH�$WFKRR� 
7XHVGD\�(XFKUH��7XHVGD\V�DW������ZLWK�������EX\-LQ��&KDLUHG�E\�0��:ROI�	�*��6PLWK�ZLWK�KHOS�IURP�6KDXQD�7��(YHU\WKLQJ�LV�

JRLQJ�ZHOO��&20(�287�DQG�-2,1�,1�� 
%XGG\�3RSS\�&DPSDLJQ��0��.HUU��%��%HQVRQ���2XU�����-���&DPSDLJQ�KDV�HQGHG��:H�KDYH�UHFHLYHG�����������LQ�GRQD�

WLRQV��$%62/87(/<�)$17$67,&����2XU�JRDO�ZDV������������$�ELJ�WKDQNV�WR�RXU�&KDLUV�DQG�DOO�RI�RXU�92/81�
7((56��� 

1HZVOHWWHU��-��.HOOQHU���7R�GDWH��ZH�KDYH�UHFHLYHG�����������LQ�VSRQVRU�GRQDWLRQV��:H�QHHG�PRUH�VSRQVRUV�WR�DGYHUWLVH�
WKHLU�EXVLQHVV�FDUG�LQ�RXU�QHZVOHWWHU�WR�DFKLHYH�RXU�JRDO�RI������������3OHDVH�KHOS�LI�\RX�FDQ� 

+9$&�5HSODFHPHQW�3URMHFW��$V�D�UHVXOW�RI�RXU�OHWWHU�WR�PHPEHUVKLS�UHTXHVWLQJ���������SHU�\HDU�RYHU�����\HDUV�DQG�GRQD�
WLRQV�IURP�ORFDO�EXVLQHVV��ZH�KDYH�QRZ�UHFHLYHG�����������LQ�GRQDWLRQV���$��JUHDW�VWDUW���,I�\RX�KDYH�QRW�GRQH�VR�DO�
UHDG\��SOHDVH�FRQVLGHU�VHQGLQJ�LQ�D�GRQDWLRQ�VRRQ� 

'RQDWLRQV��7R�GDWH��2XU�3RVW�FRQWLQXHV�WR�GRQDWH�IRRG��FORWKLQJ��(TXLSPHQW��VHUYLFHV�	�FKHFNV�ZRUWK�WKRXVDQGV�RI�GRO�
ODUV�WR�QHHG\�YHWHUDQV�	�LPPHGLDWH�IDPLO\��YHWHUDQ�RUJDQL]DWLRQV�	�SURJUDPV�DV�ZHOO�DV�QHHG\�FRPPXQLW\�PHPEHUV�	�
RUJDQL]DWLRQV� 

:,7+�<285�+(/3��ZH�DUH�GRLQJ�RXU�EHVW�WR�FRQWLQXH�EHLQJ�DQ�$//-67$7(�3267�LQ�0LFKLJDQ��7KDQN�\RX���� 

5HVSHFWIXOO\� 

-HUU\�%HVHDX 
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0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU� 

 +DUG�WR�EHOLHYH�DQRWKHU�\HDU�LV�DERXW�WR�HQG�DQG�DQRWKHU�EHJLQ��7LPH�UHDOO\�GRHV�VHHP�WR�PRYH�
TXLFNHU�DV�ZH�DJH��MXVW�DQRWKHU�WKLQJ�P\�PRP�ZDV�ULJKW�DERXW���:H¶YH�EHHQ�EXV\�KHUH�DW�3RVW������WU\LQJ�
WR�FRPH�XS�ZLWK�LGHDV�WR�PDNH�RXU�FOXEURRP�VXFFHVVIXO��VRPH�ZRUNHG�DQG�VRPH�IDLOHG��EXW�ZH�NHHS�RQ�
WUXFNLQJ�KRSLQJ�WR�ILQG�WKH�ULJKW�FRPELQDWLRQ�DQG�NHHS�SURYLGLQJ�D�SODFH�IRU�\RX�WR�FRPH�DQG�KDYH�DQ�HQ�
MR\DEOH�H[SHULHQFH� 

 :H�DUH�VWLOO�GRLQJ�RXU�³%LUWKGD\�0RQWK�)ULGD\V�´�%LUWKGD\�SHUVRQ�JHWV�D�IUHH�GULQN�WR�FHOHEUDWH�DQG�
HYHU\RQH�JHWV�D�IUHH�KRW�GRJ�DQG�FXSFDNH��,W¶V�D�QLFH�HYHQLQJ�DQG�ZLWK�-DQHOOH�DV�\RXU�EDUWHQGHU��\RX�
NQRZ�LW�ZLOO�EH�OLYHO\��,W�GRHVQ¶W�KDYH�WR�EH�\RXU�ELUWKGD\�WR�FRPH�RXW�DQG�MRLQ�XV�� 

 :H�DUH�KROGLQJ�RXU�DQQXDO�³%ORRG\�0D\�%DU´�RQ�1HZ�<HDU¶V�'D\��:H�DUH�FORVHG�RQ�1HZ�<HDU¶V�
(YH�VR�\RX�FDQ�EH�KRPH�VDIH��EXW�FRPH�QRRQ�RQ�1HZ�<HDU¶V�'D\�ZDWFK�RXW�OHW�WKH�JRRG�WLPHV�LQ������
JHW�VWDUWHG���:DWFK�VRPH�IRRWEDOO�RQ�RQH�RI�RXU���VFUHHQV�LQ�WKH�FOXEURRP�RU�MXVW�KDQJ�RXW�ZLWK�\RXU�
IULHQGV��ZH¶G�ORYH�WR�VHH�\RX� 

 0DUN�)HEUXDU\���������RQ�\RXU�FDOHQGDU��7KDW¶V�WKH�GD\�RI�RXU�6XSHU�%RZO�SDUW\�DQG�\RX�ZRQ¶W�
ZDQW�WR�PLVV�WKDW���/RWV�RI�JUHDW�SUL]HV�DQG�UDIIOHV��JRRG�IRRG�DQG�GULQN�VSHFLDOV��SOXV�ZH�ZLOO�KDYH�D�IRRW�
EDOO�JDPH�RQ�WRR��LQ�ERWK�WKH�EDFN�KDOO�DV�ZHOO�DV�WKH�FOXEURRP� 

 5HPHPEHU��ZH�FDQ�RQO\�VXFFHHG�LI�\RX�FRPH�RXW�DQG�VXSSRUW�\RXU�3RVW��'URS�E\�IRU�D�TXLFN�RQH�
RU�MXVW�VLW�DQG�UHOD[��ZH¶G�ORYH�WR�VHH�\RX���+RSH�HYHU\RQH�KDV�D�VDIH�DQG�KDSS\� 

+ROLGD\�VHDVRQ� 

'RQQD�.HOOH\ 

$FW�1RZ� 

0HPEHUVKLS�LV�WKH�OLIH�EORRG�RI�WKH�9HWHUDQV�RI�)RUHLJQ�:DUV��0DQ\�RI�RXU�PHPEHUV�DUH�JHWWLQJ��XS�LQ�
DJH��1RW�PDQ\�::,,�9HWV�OHIW��.RUHDQ�9HWV�DUH�FORVH�LQ�DJH�ZLWK�WKH�DIRUHPHQWLRQHG�JURXS��0RVW���
9LHWQDP�9HWV�DUH�UHWLUHG��RU�FORVH�WR�LW��7R�UHPDLQ�D�YLDEOH�GHIHQGHU�RI�HDUQHG�YHWHUDQ�EHQHILWV��ZH�
PXVW�UHPDLQ�VWURQJ�WKURXJK�PDQ\�PHPEHUV��6R��VSUHDG�WKH�ZRUG�DERXW�WKH�JRRG�ZRUNV�RI�WKH�9):�� 

7R�RXU�IXWXUH�PHPEHUV��LI�\RX�GRQ¶W�WKLQN�WKH�9):�FDQ�KHOS�\RX��GR�LW�IRU�\RXU�IHOORZ�9HWV�WKDW�PD\�EH�
LQ�GHVSHUDWH�QHHG�RI�KHOS�IURP�EDWWOHILHOG�LQMXULHV�WR�WKHLU�SK\VLFDO�DQG�PHQWDO�KHDOWK� 

6SUHDG�WKH�ZRUG««««««««««���$XWKRU�8QNQRZQ 



 

 



 

 

������� 

 

&RPUDGHV� 
 
2QFH�DJDLQ�,�ZDQW�WR�FRQJUDWXODWH�\RX�DOO�RQ�D�MRE�ZHOO�GRQH�LQ�WKHVH�SDVW�PRQWKV� �7KH�3RVW�LV�RQ�VRO�
LG�JURXQG�ILQDQFLDOO\�EHFDXVH�RI�\RXU�HIIRUWV� �.HHS�XS�JRRG�ZRUN� 
$V�ZH�PRYH�WRZDUG�WKH�HQG�RI�WKH�\HDU��SOHDVH�WDNH�QRWH�RI�\RXU�PHPEHUVKLS�VWDWXV� �,I�\RX�KDYH�D�
PHPEHUVKLS�WKDW�H[SLUHV�E\�0DUFK���VW�RI�������SOHDVH�FRQVLGHU�SD\LQJ�\RXU�GXHV�HDUO\� �3OHDVH�
VHQG�DOO�WKH�GXHV�WR�WKH�3RVW�DQG�WR �P\�DWWHQWLRQ��UDWKHU�WKDQ�WR�1DWLRQDO� �%\�GRLQJ�WKLV�ZH�DLG�RXW�HI�
IRUWV�DW�$OO�6WDWH�3RVW�IRU������ �:H�DUH�EDFN�XS�WR�DURXQG�����PHPEHUV�EXW�ZH�QHHG�WR�SXVK�LW�WR�����
RU�VR� �,I�\RX�NQRZ�DQ\�YHWHUDQV�ZKR�TXDOLI\��SOHDVH�VWHHU�WKHP�P\�ZD\� � 
 
0\�&HOO�SKRQH�QXPEHU�LV����-���-�����FDOO�PH�ZLWK�DQ\�TXHVWLRQV�� 
, 
�+RSH�DOO�RI�\RX�ZLOO�KDYH�D�ZRQGHUIXO�7KDQNVJLYLQJ�VHDVRQ�DQG�D�EOHVVHG�&KULVWPDV�WLPH� �%H�6DIH 
 
'LFN�-RKQVRQ 

3RSS\�&DPSDLJQ�DW�6DP¶V�LQ�:L[RP 

3DUNLQJ�/RW�IXQGUDLVHU��-�DQWLTXH�VKRZ�DW�
6SULQJILHOG�2DNV�2DNODQG�&RXQW\�� 



 

 

'RQDWHG�-DSDQHVH�::,,�IODJ�IURP�'RQDOG�'R\RQ�LQ�
PHPRU\�RI�-RKQ�'R\RQ�WR�)UDQNHQPXWK�0LOLWDU\�0XVHXP�� 
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6XQ 0RQ 7XH :HG 7KX )UL 6DW 
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 Post 1008 Auxiliary Colum 

6HUYLFH�2IILFHU�/HWWHU�� 
:H�KHOG�D�SRSS\�FDPSDLJQ�DW�6DP¶V�&OXE�LQ�:L[RP��,�KHOSHG�DQG�6DP¶V�PDGH�LW�HDV\�WR�ZRUN�ZLWK�
KHDWHG�LQGRRU�ZRUN�VSDFH��/HW¶V�JHW�PRUH�YROXQWHHUV�WR�HQJDJH�RXU�FRPPXQLW\�IRU�WKLV�IXQG�UDLVLQJ��
3URFHHGV�JR�LQWR�RXU�IXQG�WR�DVVLVW�WKRVH�LQ�QHHG��:H�DUHQ¶W�EX\LQJ�SRRO�FXHV��FKDON��VWRROV��RU�SRRO�
SDVVHV��UHPHPEHU�WKRVH"���7KH�JHQHURVLW\�RI�WKLV�3RVW�PDNHV�D�KXJH�GLIIHUHQFH�WR�WKRVH�LQ�QHHG���
:H�DUH�LQ�WKH�SURFHVV�RI�OD\LQJ�RXW�JXLGHOLQHV�WR�PDNH�LW�HDVLHU�IRU�RXU�2IILFHUV�WR�UHJXODWH�WKH�LVVX�
DQFH�RI�VXFK�IXQGV� 

0\�SHUVRQDO�WKDQNV�WR�WKH�H[WUDRUGLQDU\�HIIRUWV�RI�0LNH�.HUU��KH�KDV�KHOSHG�PH�LQ�PDQ\�ZD\V�DQG�LV�
DQ�DVVHW�WR�XV�DOO�� 

7KDQNV�DJDLQ� 

'RQ�5RDFK 

������������� 

 

&ODXVH�&DXVH�ZLOO�EH�KHOG�RQ�'HFHPEHU��WK�IURP���WR���30�DW�WKH�&HQWXU\�%RZO��5DIIOH�*LIWV�DQG�7R\V�
DUH�QHHGHG���&RPH�GRZQ�ERZO��YLVLW�ZLWK�IULHQGV�DQG�KDYH�D�JUHDW�WLPH�IRU�D�JRRG�FDXVH���7KHUH�ZLOO�DOVR�
EH�D�GRQDWLRQ�ER[�LQ�WKH�FOXEURRP�IRU�WR\V��SOHDVH�KHOS�PDNH�LW�D�JUHDW�\HDU�IRU�WKH�NLGV� 

:UHDWKV�$FURVV�$PHULFD�LV�'HFHPEHU���WK�DW�*UHDW�/DNHV�1DWLRQDO�&HPHWHU\�VWDUWLQJ�DW�1RRQ���$UULYH�
HDUO\�DQG�GUHVV�ZDUP���KHOS�KRQRU�RXU�9HWHUDQV� 

2Q�'HFHPEHU�O�WK�ZH�ZLOO�EH�KDYLQJ�RXU�DQQXDO�&KULVWPDV�%DVNHW�'HOLYHU\��KHOS�LV�QHHGHG��DUULYH�DW�
����� 

:H�ZLOO�EH�KROGLQJ�WKH�$X[LOLDU\�6RXS�DQG�6DODG�'LQQHU�RQ�-DQ����WK�IURP���WR����VLJQ�XS�VKHHW�ZLOO�EH�LQ�
WKH�&OXEURRP�IRU�GRQDWLRQ�RI�VRXS��FRPH�RXW�IRU�D�JUHDW�PHDO� 

$QQXDO�GXHV�QHHG�WR�EH�SDLG�E\�'HFHPEHU���WK�VR�ZH�FDQ�SURFHVV�WKHP�EHIRUH�WKH�HQG�RI�WKH�\HDU�WR�
NHHS�\RXU�FRQWLQXDQFHV��LI�QRW�SDLG�E\�\HDU¶V�HQG�WKLV�HIIHFWV�\RXU�&DQFHU�,QVXUDQFH�� 

-XG\�&RH��3UHVLGHQW—3RVW������$X[LOLDU\ 

:,1�:,1���������ZDV�UHFHLYHG�IURP�WKH�9HWHUDQ¶V�&RXUW�������WR�WKH�$X[LOLDU\�DQG������WR�
IRRG�EDQN��:H�ZLOO�EH�SXUFKDVLQJ�FKLOGUHQ¶V�WR\V�DQG�FORWKHV�DV�ZHOO�DV�D�QHZ�IUHH]HU� 



 

 

0HHWLQJV�KHOG� 

WKLUG�7KXUVGD\� 

PRQWKO\�#������30� 



 

 

7KH�0DULQH�&RUSV�/HDJXH���� 
�������0HHWLQJV�KHOG�VHFRQG�7KXUVGD\�PRQWKO\�#������30� 

'HWDFKPHQW�������������1RUWK�2DNODQG�0DULQHV 

��7KH�/HDJXH�FHUWDLQO\�KRSHV�WKDW�ZLWK�PRUH�ZRPHQ�MRLQLQJ�WKH�&RUSV��WKH�/HDJXH�ZLOO�DOVR�EHQHILW�E\�
WKHLU�VNLOOV�DQG�FRPPLWPHQW���+DYLQJ�EHHQ�DQ�+RQRU�*XDUG�DW�WKH�IXQHUDO�IRU�D�0RQJ�0DULQH�0DMRU��,�
ZDV�SURXG�WR�KDYH�EHHQ�DVNHG�E\�KLV�GDXJKWHU��DQ�DFWLYH�GXW\�RIILFHU��DQG�KHU�KXVEDQG��D�*XQQHU\�
6HUJHDQW��$�XQLTXH�KRXVHKROG�WR�VD\�WKH�OHDVW� 

7R�DOO�\RX�1DY\�DQG�&RDVW�*XDUGVPHQ��DQG�0HUFKDQW�0DULQHUV��WKDQNV�IRU�MRLQLQJ�LQ�DV�JXHVWV�DQG�
PHPEHUV�RI�3RVW�������<RXU�FRQWULEXWLRQV�RI�WLPH�DQG�PRQHWDU\�GRQDWLRQV�DUH�YHU\�PXFK�DSSUHFLDWHG� 

2RUDK� 

6HPSHU�)L� 

3DW�*LEEHQV��&PGW� 

'RQ�5RDFK��6U��9LFH�&PGW� 

 
3RVW�GRQDWLRQ�IRU�DSSOHV�DW�ZRUN�GXULQJ�SLH�EDNLQJ�DW��:DWHUIRUG�3DUNV�	�5HF� 



 

 



 

 

 

�7KH�ZLOOLQJQHVV�ZLWK�ZKLFK�RXU�\RXQJ�SHRSOH�DUH�OLNHO\�
WR�VHUYH�LQ�DQ\�ZDU��QR�PDWWHU�KRZ�MXVWLILHG��VKDOO�EH�GL�
UHFWO\�SURSRUWLRQDO�WR�KRZ�WKH\�SHUFHLYH�WKH�9HWHUDQV�RI�
HDUOLHU�ZDUV�ZHUH�WUHDWHG�DQG�DSSUHFLDWHG�E\�WKHLU�QDWLRQ�� 

*HRUJH�:DVKLQJWRQ 


