
7ULQLW\�7LPHV 

0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
0DQ\�RI�XV�KDYH�RYHU�WKH�\HDUV�VHHQ�DW�OHDVW�RQH�RI�WKH�PRYLH�VHULHV�%DFN-7R-7KH-)XWXUH���0DUW\�DQG�'RF�
VSHHG�WKURXJK�WLPH�IURP�WKH���¶V�WR�WKH���¶V�WR������DQG�HYHQ�EDFN�WR�WKH�����¶V���:H�VHH�UHPLQGHUV�RI�WKH�
JROGHQ�DJH�RI�URFN-Q-UROO��IO\LQJ�FDUV�LQ�WKH�IXWXUH��DQG�WKH�IURQWLHUV�RI�WKH�:LOG�:HVW���2YHU�WKH�FRXUVH�RI�WKH�
WKUHH�PRYLHV��WKH�FKDUDFWHUV�PDNH�EHWWHU�FKRLFHV�LQ�WKH�SDVW�ZKLFK�KDYH�D�ZD\�RI�PDNLQJ�WKH�IXWXUH�EHWWHU���
0DUW\¶V�'DG�VWDQGV�XS�WR�%LII�UHVXOWLQJ�LQ�D�EHWWHU�FKLOGKRRG�IRU�0DUW\�DQG�KLV�VLEOLQJV���0DUW\�OHDUQV�WR�QRW�
IUHDN�RXW�ZKHQ�FDOOHG�D�FKLFNHQ���'RF�%URZQ�ILQGV�ORYH�DQG�D�IDPLO\�LQ�WKH�2OG�:HVW���:KR�ZRXOG�QRW�ZDQW�
WR�JR�EDFN�LQ�WLPH�DQG�FKDQJH�GHFLVLRQV�WR�PDNH�RXU�OLYHV�EHWWHU" 
 
%XW��ZDQWLQJ�WR�JR�EDFN�LV�QRW�DOZD\V�WKH�KHDOWKLHVW�FKRLFH���,Q�WKH�VWRU\�RI�/RW��IOHHLQJ�WKH�GHVWUXFWLRQ�RI�KLV�
KRPH��/RW¶V�ZLIH�ORRNV�EDFN�DW�WKH�FLW\�DV�LW�LV�EHLQJ�GHVWUR\HG�SUHVXPDEO\�ODPHQWLQJ�WKH�ORVV�RI�HYHU\WKLQJ�
WKH\�KDG���1R�ORQJHU�KDYLQJ�WKH�SURVSHULW\�DQG�OX[XULHV�RI�OLYLQJ�LQ�WKH�DQFLHQW�ZRUOG¶V�6LQ�&LW\�DQG�EHLQJ�
VWXFN�LQ�WKH�ZLOGHUQHVV�ZLWK�QRWKLQJ��WKH�IHHOLQJV�RI�ORVV�DQG�JULHI�RYHUFRPH�KHU��DQG�VKH�ORRNV�EDFN�ZLWK�D�
ORQJLQJ�WR�JR�EDFN�LQ�WLPH���%XW�LQ�WKH�DFW�RI�ORRNLQJ�EDFN��VKH�WXUQV�LQWR�D�SLOODU�RI�VDOW���7XUQV�RXW�WKDW� 
ZDQWLQJ�WR�JR�EDFN�WR�D�WRZQ�EHLQJ�GHVWUR\HG�IRU�LWV�VLQIXOQHVV��HQGV�XS�EULQJLQJ�GHVWUXFWLRQ�XSRQ�KHUVHOI���
:DQWLQJ�WR�JR�EDFN�WR�D�PRUH�SURVSHURXV�DQG�³EHWWHU´�WLPH�IRUIHLWV�WKH�³EHVW´�WLPH�*RG�LV�FUHDWLQJ���*RLQJ�
EDFN�UHVXOWV�LQ�QHYHU�PRYLQJ�IRUZDUG� 
 
1R�GRXEW�PDQ\�LQ�RXU�FRQJUHJDWLRQ�KDYH�UHIOHFWHG�XSRQ�DQG�GHVLUHG�WKDW�ZH�FRXOG�JR�EDFN�WR�WKH�ZD\�WKLQJV�
ZHUH�EHIRUH�WKH�TXDUDQWLQH���:H�KDYH�DPSOH�WLPH�RQ�RXU�KDQGV�WR�UHIOHFW�DQG�FRQVLGHU�KRZ�WKLQJV�GLIIHU�QRZ�
FRPSDUHG�WR�EHIRUH���1R�GRXEW�ZH�DUH�RYHUZKHOPHG�ZLWK�PDQ\�IHHOLQJV�DQG�WKRXJKWV��SHUKDSV�HYHQ�WR�WKH�
SRLQW�RI�EHLQJ�XQDEOH�WR�GLVFHUQ�ZKDW�GD\�LW�LV��ZKDW�WLPH�LW��KRZ�PDQ\�GD\V�LQ�TXDUDQWLQH�ZH�KDYH�EHHQ��EXW�
RQH�WKLQJ�ZH�DOPRVW�DOO�KDYH�GRQH�LV�WR�GHVLUH�RXU�SUHVHQW�WR�EHFRPH�PRUH�OLNH�WKLQJV�ZHUH�EHIRUH�WKH� 
VHOI-LVRODWLRQ���:H�FRXOG�GR�VR�PXFK�PRUH�WKDQ�ZH�FDQ�QRZ��WULSV��YLVLWV��VKRSSLQJ��HDWLQJ�RXW��DQG�PXFK�
PRUH���/LNH�/RW¶V�ZLIH�ZH�VSHQG�RXU�WLPH�QRZ�ORRNLQJ�EDFN�WRZDUG�EHIRUH�DQG�GHVLULQJ�WKDW�WKLQJV�QRZ�ZHUH�
PRUH�OLNH�WKHQ��� 
 
%XW�UHJUHWWDEO\�WKDW�WXUQLQJ�EDFN�DQG�ORRNLQJ�DQG�GHVLULQJ�WKDW�WKLQJV�ZHUH�WKH�ZD\�WKH\�ZHUH�DUH�OLNHO\�WR�
WXUQ�XV�WR�VDOW���:KLOH�ZH�ZHUH�DEOH�WR�JHW�RXU�KDLU�FXW��RU�VKRS�IRU�OHLVXUH�LQVWHDG�RI�QHHG��RU�KDYH�D�GLQQHU�
DQ\ZKHUH�EXW�WKH�NLWFKHQ�RU�GLQLQJ�URRP��ZHUH�WKLQJV�EHWWHU�³WKHQ´�WKDQ�³QRZ"´��7KLQN�DQG�UHIOHFW�RI�KRZ�
WKLQJV�ZHUH�LQ�RXU�FKXUFK���:H�ZHUH�FDSDEOH�RI�EHLQJ�DQ�DQRQ\PRXV�PHPEHU���:H�FRXOG�FRPH�WR�FKXUFK��ZH�
GLGQ¶W�UHDOO\�QHHG�WR�LQWHUDFW�ZLWK�DQ\RQH��ZH�FRXOG�EH�HQWHUWDLQHG�IRU�D�EULHI�PRPHQW��ZH�FRXOG�VNLS�FRIIHH�
KRXU��ZH�FRXOG�LJQRUH�WKH�SOHDV�RI�WKH�FRPPLWWHH�IRU�YROXQWHHUV��ZH�FRXOG�IXOILOO�RXU�GXW\�IRU�WKH�ZHHN���:H�
DOZD\V�KDG�DQ�DWWLWXGH�RI�VFDUFLW\�LQVWHDG�RI�DEXQGDQFH���,�KHDUG�HQGOHVVO\�DERXW�³KRZ�ZH�DUH�DVNLQJ�IRU�
PRUH�PRQH\�DJDLQ�´��:H�KDG�LQMXVWLFHV��SRYHUWLHV��EURNHQ�UHODWLRQVKLSV��QR�NLGV�LQ�6XQGD\�6FKRRO��VRPHRQH�
HOVH�FOHDQLQJ�WKH�FKXUFK��DQG�HYHU\RQH�JRLQJ�WR�)ORULGD���:DV�LW�EHWWHU�WKDQ�QRZ"��7R�WXUQ�EDFN�DQG�ORRN�DW�
KRZ�LW�ZDV��,�IHHO�OLNH�,�DP�WXUQLQJ�WR�VDOW� 
 
%XW�ZKDW�LI�QRZ�LV�D�SRVVLELOLW\�JLYHQ�IURP�WKH�*UDFH�RI�*RG�DQG�HPSRZHUHG�E\�WKH�+RO\�6SLULW�WR�PRYH� 
IRUZDUG��EHFDXVH�,�DP�QRW�VXUH�ZH�UHDOO\�ZDQW�WR�JR�EDFN�WR�WKH�ZD\V�ZH�ZHUH�EHIRUH���,PDJLQH��IRU�D� 
PRPHQW��LI�LQVWHDG�RI�DQRQ\PRXV�PHPEHUV�KLGLQJ�LQ�WKH�6DQFWXDU\�DQG�KRSLQJ�QR�RQH�DVNV�PH�WR�JHW� 
LQYROYHG��ZH�ZHUH�ZLOOLQJ�WR�LQYHVW�LQ�HDFK�RWKHU���,PDJLQH�LI�ZH�ZHUH�ERXQG�WR�HDFK�RWKHU�LQ�FRPPLWPHQW��
MXVW�DV�*RG�KDV�ERXQG�XV�WR�*RG��� 
 
 
 



             
             

       
       
       
       

             
             

              
              
  
,PDJLQH�LI�ZH�ZHUH�WR�HPRWLRQDOO\�DQG�ILQDQFLDOO\�DQG�SK\VLFDOO\�LQYHVW�LQ�HDFK�RWKHU���1RW�KRSLQJ�WR�OHDYH�
EHIRUH�VRPHRQH�VSRWV�XV�RU�KRSLQJ�WKDW�ZH�QHYHU�JHW�DVNHG�WR�VHUYH�DV�D�&KXUFK�RIILFHU��HYHQ�QHYHU�MRLQLQJ�WKH�
&KXUFK�VR�ZH�FDQ�QHYHU�EH�DVNHG�WR�GR�DQ\WKLQJ���:KDW�LI�ZH�VDFULILFHG�IRU�HDFK�RWKHU��EXLOGLQJ�UHODWLRQVKLSV�
RI�PXWXDOLW\�LQVWHDG�RI�VHOILVKO\�FRQVLGHULQJ�RQO\�RXU�ZDQWV"��:KDW�LI�ZH�SDUWLFLSDWHG�LQ�HDFK�RWKHU¶V�OLYHV�OLNH�
WKH�)DWKHU�DQG�6RQ�SDUWLFLSDWH�LQ�HDFK�RWKHU�E\�WKH�/RYH�RI�WKH�+RO\�6SLULW" 
 
:HOO�P\�IULHQGV��ZH�ZRXOG�QRW�EH�DQ�LQVWLWXWLRQ��ZH�ZRXOG�EH�D�JURXS�RI�SHRSOH���:H�ZRXOG�QRW�EH�D� 
QRQ-SURILW�RUJDQL]DWLRQ�LQ�WKH�H\HV�RI�WKH�6WDWH��ZH�ZRXOG�EH�WKH�ERG\�RI�&KULVW���%XW�ZH�FDQQRW�JR�EDFN�WR�WKH�
ZD\�ZH�EHIRUH�WKH�TXDUDQWLQH�EHFDXVH�ZH�ZHUH�QRW�\HW�WKH�ERG\�RI�&KULVW���:H�FDQQRW�JR�EDFN�WR�WKH�ZD\�ZH�
EHIRUH�WKH�TXDUDQWLQH�EHFDXVH�WKH�.LQJGRP�RI�*RG�OLHV�DKHDG�RI�XV���:H�FDQQRW�JR�EDFN�WR�WKH�ZD\�ZH�EHIRUH�
WKH�TXDUDQWLQH�EHFDXVH�ZH�DUH�QRW�WKH�VDPH�SHRSOH�WKDQ�EHIRUH���:H�FDQQRW�JR�EDFN�WR�WKH�ZD\�ZH�EHIRUH�WKH�
TXDUDQWLQH�EHFDXVH��PD\EH�MXVW�PD\EH��LW�UHDOO\�ZDV�QRW�DOO�WKDW�JUHDW���%XW�PRVW�LPSRUWDQWO\��ZH�FDQQRW�JR�
EDFN�WR�WKH�ZD\�ZH�ZHUH�EHIRUH�WKH�TXDUDQWLQH��EHFDXVH�*RG�LV�PDNLQJ�QRZ�EHWWHU�WKDQ�ZH�ZHUH�EHIRUH���:H�
FDQQRW�JR�EDFN�WR�WKH�ZD\�ZH�EHIRUH�WKH�TXDUDQWLQH�EHFDXVH�ZH�QHHG�WR�GLVFLSOH�*RG�IRUZDUG��� 
 
6R�ZKHQ�ZH�FDQ�PHHW�WRJHWKHU��DQG�DW�VRPH�SRLQW�ZH�ZLOO�EH�DEOH�WR��ZLOO�ZH�KDYH�WKH�FRPPLWPHQW��WKH� 
VHOI-VDFULILFH��WKH�ORYH�WR�EHFRPH�WKH�&KXUFK�DV�D�JURXS�RI�SHRSOH�FDOOHG�DQG�FUHDWHG�WR�DVVHPEOH�IRU�*RG�RU�
ZLOO�ZH�KDYH�\HW�DQRWKHU�H[FXVH�WR�UHPDLQ�DQ�$QRQ\PRXV�&KULVWLDQ��ZKLFK�LV�UHDOO\�QR�&KULVWLDQ�DW�DOO" 
 
,Q�&KULVW� 
5HY��0DUN 
 

 

 

7ULQLW\�7LPHV 



7ULQLW\�7LPHV 
 

 

 

2QOLQH�5HVRXUFHV 

 

(YHQ�WKRXJK�ZH�DUH�XQDEOH�WR�ZRUVKLS�DQG�VHUYH�*RG�IDFH-WR-IDFH��ZH�FDQ�VWLOO�GR�VR�LQ�6SLULW�
DQG�WUXWK��WKURXJK�RXU�RQOLQH�UHVRXUFHV���0RVW�ZHHNGD\V�DQG�HYHU\�6XQGD\��EORJV�RU�ZRUVKLS�
VHUYLFHV�DUH�SRVWHG�RQ�RXU�ZHEVLWH���%RWK�DUWLFOHV�WR�UHDG�DQG�YLGHRV�WR�ZDWFK�DUH�ZULWWHQ�DQG�
FUHDWHG�WR�KHOS�XV�UHPDLQ�FRQQHFWHG�WR�*RG�DQG�HDFK�RWKHU���7R�YLHZ�WKH�DUWLFOHV�RU�WR�UHDFK�
WKH�OLQNV��LQ�\RXU�LQWHUQHW�EURZVHU�JR�WR�ZZZ�WULQLW\DVKWDEXOD�RUJ�DQG�FOLFN�RQ�WKH�7ULQLW\�
%ORJ�EXWWRQ���<RX�FDQ�VHDUFK�WKURXJK�DOO�WKH�DUWLFOHV�DQG�OLQNV�WR�ZRUVKLS�VHUYLFHV�RQ�<RX7XEH�
DQG�\RX�MXVW�QHHG�WR�FOLFN�RQ�WKH�OLQNV�WKHUH���,I�\RX�DUH�KDYLQJ�WURXEOH��SOHDVH�FRQWDFW�WKH�
&KXUFK�2IILFH�IRU�DVVLVWDQFH� 
 
 
 

 
 
 
�� 
 

$OVR��ZH�KDYH�D�)DFHERRN�JURXS�IRU�7ULQLW\�ZKHUH�GDLO\�OLQNV��SRVWV��SUD\HU�FRQFHUQV��XSGDWHV�
DQG�QHHGV�DUH�SRVWHG���7R�EH�DGGHG�WR�WKH�)DFHERRN�JURXS�DOVR�SOHDVH�FRQWDFW�WKH�&KXUFK� 
RIILFH� 
 

&DQFHOODWLRQV 

 

'XH�WR�WKH�VRFLDO�GLVWDQFLQJ�PHDVXUHV�VHYHUDO�DFWLYLWLHV�LQ�WKH�6SULQJ�DQG�(DUO\�6XPPHU�KDYH�
EHHQ�FDQFHOOHG���:H�ZLOO�QRW�EH�KDYLQJ�9DFDWLRQ�%LEOH�6FKRRO�RU�WKH�%LNH-Q-%XLOG�JURXS�LQ�
RXU�EXLOGLQJ�WKLV�-XQH���$V�LV�RXU�FXVWRP�ZH�ZLOO�EH�WDNLQJ�WKH�HQWLUH�PRQWK�RI�-XO\�RII��DQG�
WKH�QH[W�&KXUFKZLGH�DFWLYLW\�VFKHGXOHG�LV�WKH�&KXUFK�3LFQLF�DW�/DNHVKRUH�3DUN��� 
.HHS�IROORZLQJ�IRU�PRUH�LQIRUPDWLRQ�WR�FRPH� 
 

 

 

 



7ULQLW\�7LPHV 

$�1RWH�)URP�6HVVLRQ 
 

'HDU�7ULQLW\�)ULHQGV� 
� 
:H�KDYH�EHHQ�DZD\�IURP�RXU�FKXUFK�EXLOGLQJ�IRU��-DOPRVW���ZHHNV� 
� 
%XW�RXU�FKXUFK�LV�VWLOO�DFWLYH� 
� 
6HVVLRQ�KDV�WDNHQ�FDUH�RI�QHHGHG�EXVLQHVV�WKURXJK�HPDLO�DQG�WHOHSKRQH��:H�ORRN�
IRUZDUG�WR�PHHWLQJ��ZRUNLQJ��ODXJKLQJ�WRJHWKHU�DQG�SUD\HUIXOO\�OHDGLQJ�7ULQLW\� 
� 
0DQ\�IRONV�KDYH�EHHQ�RUJDQL]HG�WKURXJK�&RPPXQLW\�2XWUHDFK�WR�VHZ�DQG� 
GLVWULEXWH�PDVNV��7KDW�FRPPLWWHH�KDV�DOVR�EHHQ�DVVLVWLQJ�WKH�<RXWK�2SSRUWXQLWLHV�
JURXS�ZLWK�D�PRQHWDU\�GRQDWLRQ� 
� 
7KH�0LQLVWHULDO�5HODWLRQV�&RPPLWWHH�LV�VWD\LQJ�LQ�WRXFK�ZLWK�5HY��0DUN�DQG� 
$PEHU��WR�JLYH�WKHP�VXSSRUW�WKURXJK�WKLV�GLIILFXOW�WLPH� 
 
3URSHUW\�DQG�)LQDQFH�&RPPLWWHH�LV�WDNLQJ�FDUH�RI�EXVLQHVV�DV�QHHGHG� 
 
0DQ\�RI�\RX�KDYH�EHHQ�UHDFKLQJ�RXW�WR�HDFK�RWKHU�E\�HOHFWURQLF�PHDQV��SKRQH�FDOOV�
DQG�FDUGV�DQG�OHWWHUV��+RZ�JRRG�RI�\RX�WR�VKDUH�DQG�FDUH� 
 
:H�ORRN�IRUZDUG�WR�WKH�WLPH�ZKHQ�ZH�FDQ�DOO�ZRUVKLS�WRJHWKHU�DQG�MRLQ�LQ� 
IHOORZVKLS�� 
 
%OHVVLQJV�DQG�JRRG�KHDOWK� 
0DU\�%HOGLQJ��&OHUN 
 

 

 

 



7ULQLW\�7LPHV 
3URSHUW\�$QG�)LQDQFH�� 

*UDWHIXO«�7KDQNIXO«�%OHVVHG«� 
 
$V�,�VLW�DW�KRPH�LQ�P\�PDNH-VKLIW�RIILFH��,�EHJDQ�WR�WKLQN�DERXW�WKH�ODVW���ZHHNV����,�NQRZ�KRZ�PXFK�P\�OLIH�
KDV�FKDQJHG�DQG�FDQ�RQO\�LPDJLQH�WKH�FKDQJHV�\RX�DUH�DOO�H[SHULHQFLQJ���%XW�,�DP�JUDWHIXO��WKDQNIXO��DQG�
EOHVVHG��(YHQ�WKRXJK�,�PLVV�HYHU\RQH�LQ�P\�OLIH�DQG�FDQQRW�ZDLW�WR�JLYH�RXW�KXJV�DQG�NLVVHV�WR�P\�IDPLO\�,�DP�
VWLOO�ZRUNLQJ�DQG�DOO�P\�IULHQGV�DQG�IDPLO\�DUH�KHDOWK\���*RG�LV�ZDWFKLQJ�RYHU�XV�DQG�SURWHFWLQJ�XV�EHFDXVH�ZH�
WUXVW�LQ�KLP�DQG�KDYH�IDLWK� 
*RG�LV�*RRG�� 
� 
+HUH�DUH�VRPH�XSGDWHV�RQ�ILQDQFLDO�DVVLVWDQFH�WKH�FKXUFK�KDV�EHHQ�EOHVVHG�ZLWK�WR�DVVLVW�ZLWK�RSHUDWLRQDO� 
UHODWHG�H[SHQVHV�GXULQJ�WKLV�XQIRUWXQDWH�WLPH� 
 
�� 7ULQLW\�KDV�EHHQ�DSSURYHG�IRU�D������������IRUJLYHQHVV�ORDQ�WKURXJK�WKH�3D\FKHFN�3URWHFWLRQ�3URJUDP�WR�
DVVLVW�ZLWK�RSHUDWLQJ�IXQGV���7KH�3D\FKHFN�3URWHFWLRQ�3URJUDP��D�SDUW�RI�WKH�&$5(6�DFW��LV�D�VWLPXOXV� 
SDFNDJH�GHVLJQHG�WR�KHOS�FRPSDQLHV��7KLV�ORDQ�LV������IRUJLYDEOH�LI�WKH�PRQH\�LV�XVHG�WR�FRYHU�FRVWV�RI����
SD\UROO�DQG�RU�XWLOLWLHV�DQG�LV�GHSOHWHG�ZLWKLQ�HLJKW�ZHHNV�RI�UHFHLSW�RI�ORDQ�IXQGV�� 
� 
�� :H�UHFHQWO\�UHFHLYHG�D���������FKHFN�IURP�WKH�%XUHDX�RI�:RUNHUV�&RPSHQVDWLRQ���7KLV�LV�DOVR�D�VWLPXOXV�
FKHFN�DQG�GRHV�QRW�QHHG�WR�EH�SDLG�EDFN� 
 
�� 7KH�%RDUG�RI�3HQVLRQV�RI�WKH�3UHVE\WHULDQ�&KXUFK�86$�KDV�DSSURYHG�GXHV�ZDLYHUV�DQG�GHIHUPHQWV�GXULQJ�
WKLV�WLPH��8S�WR�WKUHH�PRQWKV�RI�0DUNV�SHQVLRQ�GXHV�ZLOO�EH�ZDLYHG��ZLWK�QR�FKDQJH�WR�EHQHILW�FRYHUDJH��7KH�
&KXUFK�SD\V������������PRQWKO\�IRU�0DUN¶V�GHQWDO��YLVLRQ��DQG�UHWLUHPHQW� 
 
�����:H�DUH�VR�IRUWXQDWH�WR�KDYH�D�ORYLQJ�FKXUFK�IDPLO\�WKDW�FRQWLQXHV�WR�ILQDQFLDOO\�VXSSRUW�7ULQLW\��)RU�WKDW�,�
ZLVK�,�FRXOG�KXJ�\RX�DOO���7KDQN�\RX�VR�PXFK� 
 
6WUXJJOLQJ�WR�VWD\�EXV\"�7KH�JUDVV�LV�JURZLQJ��7KH�ZHHGV�DUH�JURZLQJ�IDVWHU�WKDQ�WKH�JUDVV��:H�DUH�ORRNLQJ�
IRU�YROXQWHHUV�IRU�\DUG�PDLQWHQDQFH���:H�QHHG�\RXU�KHOS��,I�LQWHUHVWHG�LQ�PRZLQJ��ZHHGLQJ��DQG�JHQHUDO�\DUG�
PDLQWHQDQFH��SOHDVH�FRQWDFW�%HWK�'RXJKHUW\�DW����-���-����� 
�� 
:H�ZLOO�EHJLQ�WKH�SODQQLQJ�VWDJHV�RI�WKH�ODQGVFDSLQJ�DURXQG�WKH�EXLOGLQJ���3OHDVH�OHW�PH�NQRZ�LI�\RX�KDYH 
LGHDV�\RX�ZRXOG�OLNH�WR�VKDUH���:H�ZLOO�GHILQLWHO\�NHHS�\RX�LQIRUPHG�DV�WR�WKH�ZKHUH�ZH�DUH�LQ�WKH�SURFHVV� 
 

7KH�3URSHUW\�DQG�)LQDQFH�FRPPLWWHH� 
ZRXOG�OLNH�WR�WKDQN�DOO�ZKR�KDYH�FRQWLQXHG�VXSSRUWLQJ�WKH�FKXUFK�GXULQJ�

WKHVH�GLIILFXOW�WLPHV� 
 
 
*RG�EH�ZLWK�\RX� 
�ĞƚŚ��ŽƵŐŚĞƌƚǇ  

  



7ULQLW\�7LPHV 

&RPPXQLW\�2XWUHDFK 

 

 'XULQJ�RQH�RI�5HY��0DUN
V�VHUPRQV�DERXW�7ULQLW\�EHLQJ�D�
FKXUFK�RXWVLGH�WKH�IRXU�ZDOOV�RI�RXU�EXLOGLQJ��DQG�VHHLQJ�QXUVHV�
DQG�WKH�FRPPXQLW\�QHHGLQJ�SHUVRQDO�SURWHFWLYH�PDVNV�WKH�RXWUHDFK� 
FRPPLWWHH�VDZ�WKH�QHHG�DQG�GHFLGHG�WR�PDNH�PDVNV� 
� 
 )DVW�IRUZDUG�VL[�ZHHNV�DQG�ZH�KDYH�EHHQ�EXV\�PDNLQJ�
DERXW�ILYH�KXQGUHG�PDVNV�ZLWK�WKUHH�SHRSOH�FXWWLQJ�PDWHULDO��DQG�
HLJKW�SHRSOH�VHZLQJ�PDVNV��:H�KDYH�JLYHQ�WR�$VKWDEXOD�&DQFHU�&HQWHU��7KH�6DQFWXDU\�LQ�*HQHYD��$VKWDEXOD�
&RXQW\�1XUVLQJ�+RPH��%XUQ
V�.LGV�&ROODJH��0\D��&DUULQJWRQ�3DUN�5HKDE��+RVSLFH��DORQJ�ZLWK�TXLWH�D�IHZ�
LQGLYLGXDOV�UHTXHVWLQJ�PDVNV� 
 
 :H�DUH�QRZ�VWDUWLQJ�6283�)25�6:((76�ZKLFK�LV�D�SURMHFW�QHHGLQJ�WKH�ZKROH� 
FRQJUHJDWLRQ�WR�KHOS�XV�ZLWK���,Q�KHOSLQJ�<2���<RXWK�2SSRUWXQLWLHV��WKH�OHDGHUVKLS�VDLG�GXULQJ�WKH�TXDUDQWLQH�
WKHLU�SURJUDP�KDV�EHHQ�OLPLWHG�WR�SDVVLQJ�RXW�IRRG�WR�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�LQYROYHG�LQ�<2�WZLFH�D�ZHHN���
/HDGHUVKLS�PHQWLRQHG�LW�ZRXOG�EH�KHOSIXO�WR�DGG�VRPH�³KRPH�PDGH´�EUHDG�DQG�VZHHWV�WR�VKRZ�WKHP�SHRSOH�GR�
FDUH�DERXW�WKHP��6R�ZH�DUH�DVNLQJ�WKH�FRQJUHJDWLRQ�WR�EDNH�VZHHWV�DQG�EUHDGV�LQ�UHWXUQ�IRU�D�FRQWDLQHU�RI�
KRPH�PDGH�VRXS���2Q�6DWXUGD\�0D\���WK�IURP�������WR�������RXU�FRPPLWWHH�ZLOO�EH�DW�7ULQLW\�&KXUFK�DQG�GXH�
WR�WKH�TXDUDQWLQH��\RX�ZLOO�GULYH�E\��KDQG�XV�\RXU�VZHHWV�DQG�ZH�ZLOO�KDQG�\RX�D�FRQWDLQHU�RI�VRXS�DQG�GULYH�
RII��IRU�PLQLPXP�FRQWDFW��� 
 
 
 
 
 
 
:H�ZLOO�OHW�\RX�NQRZ�DW�D�ODWHU�GDWH�WKH�ILQDO�WRWDO�RI�EUHDGV�DQG� 
VZHHWV�ZH�ZHUH�DEOH�WR�JLYH�RXW� 
� 
 
 
 
7KH�2XWUHDFK�&RPPLWWHH�ZDQWV�WR�WKDQN�WKH�7ULQLW\�FRQJUHJDWLRQ�IRU�DOO�WKHLU�VXSSRUW�LQ�KHOSLQJ�XV�GR�*RG
V�
ZRUN�LQ�WKH�$VKWDEXOD�FRPPXQLW\� 
 
.DWK\�)DVVHWW 



:HOO��&KXUFK�IDPLO\�����KDYH�\RX�KDG�D�GD\�ZKHQ�\RX�ZHUH�GRZQ��GRZQ��GRZQ�""��,�NQRZ���
0H�WRR��7KLV�KDV�EHHQ�D�WLPH�RI�FKDOOHQJH�RI�ZKR�ZH�DUH��DQG�KRZ�DEOH�ZH�DUH�WR�FRSH��DQG�
PRVW�LPSRUWDQWO\���KRZ�VWURQJ�GRHV�RXU�IDLWK�H[LVW�ZLWKLQ�XV���,
YH�VHHQ�VR�PXFK�FDULQJ�DQG�
FRQFHUQ�DQG�KHDUWDFKHV�RQ�WKH�WHOHYLVLRQ���%XW�PRVWO\�/29(�IRU�RQH�DQRWKHU���$V�'HDFRQV�RI�
7ULQLW\�3UHVE\WHULDQ�&KXUFK��ZH�FRQWLQXH�WR�UHDFK�RXW�WR�RWKHUV�EHFDXVH�ZH�FDUH���:H�$//�
NQRZ�RI�VRPHRQH�ZKR�QHHGV�D�SKRQH�FDOO�RU�D�IHZ�FRRNLHV�RU�D�IHZ�IORZHUH�OHIW�RQ�WKHLU�
GRRUVWHS��VR�,�XUJH�\RX�WR�H[WHQG�\RXUVHOI�LQ�/29(�WR�RWKHUV���/HW�PH�FORVH�ZLWK�D�SRHP�WKDW�
ZDV�VHQW�WR�PH�UHFHQWO\��(QMR\�� 
,Q�&KULVWLDQ�/RYH�� 
-DQH� 
 
 7ZDV�ODWH�LQ�
���ZKHQ�WKH�YLUXV�EHJDQ�EULQJLQJ�FKDRV�	�IHDU�WR�DOO�SHRSOH��HDFK�ODQG��
 3HRSOH�ZHUH�VLFN��KRVSLWDOV�IXOO��GRFWRUV�RYHUZKHOPHG��QR�RQH�LQ�VFKRRO�� 
 $V�ZLQWHU�JDYH�ZD\�WR�WKH�SURPLVH�RI�6SULQJ�� 
 7KH�YLUXV�UDJHG�RQ�WRXFKLQJ�SHDVDQW�DQG�NLQJ�� 
 3HRSOH�KLG�LQ�WKHLU�KRPHV�IURP�WKH�HQHP\�XQVHHQ�� 
 7KH\�8-WXEHG�DQG�=RRPHG��VRFLDO�GLVWDQFHG�DQG�FOHDQHG�� 
 $SULO�DSSURDFKHG�DQG�FKXUFKHV�ZHUH�FORVHG�� 
 7KHUH�ZRQ
W�EH�DQ�(DVWHU��WKH�ZRUOG�VXSSRVHG�� 
 %XW�VRPHKRZ�RU�RWKHU�LW�FDPH�MXVW�WKH�VDPH��,7�&$0(���� 
 7KH�FKXUFKHV�DUH�HPSW\��EXW�VR�LV�WKH�WRPE�� 
 $QG�-HVXV�WKH�YLFWRU�RYHU�GHDWK��GRRP�DQG�JORRP�� 
 :HOO��WKH�VWRU\
V�QRW�GRQH��:KDW�ZLOO�\RX�GR"� 
 :LOO�\RX�VKDUH�ZLWK�WKDW�RQH��WZR�RU�PRUH�SHRSOH����1HHGLQJ�KRSH�LQ�WKH�QLJKW"� 
 :LOO�\RX�VKDUH�WKH�VRXUFH�RI�OLIH�LQ�WKLV�ILJKW"� 
 6R��WKLV�\HDU�OHW�WKLV�EH�RXU�SUD\HU����� 
 $V�WKH�YLUXV�VWLOO�UDJHV�DURXQG�HYHU\ZKHUH�� 
 0D\�WKH�ZRUOG�VHH�+23(�DV�LW�ORRNV�DW�LWV�SHRSOH�� 
 0D\�WKH�ZRUOG�ILQG�)$,7+�LQ�WKH�GHDWK�DQG�UHVXUUHFWLRQ�� 
 0D\�WKH�ZRUOG�ILQG�-2<�LQ�WKH�WLPH�RI�GHMHFWLRQ�� 
 0D\������EH�NQRZQ�DV�WKH�\HDU�RI�VXUYLYDO�� 
 %87���QRW�RQO\�WKDW��OHW�LW�VWDUW�D�UHYLYDO���� 
 
 
   �([HUSWV�IURP��+RZ�WKH�9LUXV�6WROH�(DVWHU��E\�.ULVWL�%RWKHU� 
    :LWK�QRG�WR�'U��6HXVV��� 

7ULQLW\�7LPHV 

'HDFRQV 



7ULQLW\�7LPHV 

*UDGXDWLRQ�VHDVRQ�LV�XSRQ�XV�RQFH�DJDLQ��EXW��LQVWHDG�RI�FHUHPRQLHV��RSHQ�KRXVHV��KXJV��DQG�
KDQGVKDNHV��ZH�DUH�OHIW�VHDUFKLQJ�IRU�ZD\V�WR�FHOHEUDWH�RXU�ORYHG�RQHV�DFFRPSOLVKPHQWV�IURP�
D�GLVWDQFH���,¶P�GHOLJKWHG�DQG�DPD]HG�DW�KRZ�TXLFNO\�SHRSOH�KDYH�DGDSWHG�DQG�IRXQG�ZD\V�WR�
FHOHEUDWH�DQG�VKRZ�WKHLU�ORYH�IURP�D�VDIH�GLVWDQFH���7KLV�\HDU��DOWKRXJK�ZH�FDQQRW�\HW�JDWKHU�
DV�D�FRQJUHJDWLRQ�WR�VKRZ�RXU�JUDGXDWHV�WKDW�ZH�ORYH�WKHP��ZH�ZLOO�VWLOO�EH�ILQGLQJ�ZD\V�WR�
UHFRJQL]H�WKHP���,I�\RX�KDYH�D�+LJK�6FKRRO�RU�&ROOHJH�JUDGXDWH�WKDW�\RX�ZRXOG�OLNH� 
UHFRJQL]HG�WKLV�\HDU��SOHDVH�FRQWDFW�XV�SULRU�WR�0D\���WK�ZLWK�WKH�JUDGXDWH¶V�QDPH�DQG�D�
PDLOLQJ�DGGUHVV���<RX�FDQ�FDOO�WKH�FKXUFK�RIILFH�DW����-���-�����RU�VHQG�DQ�HPDLO�WR� 
�WULQLW\SUHV��#JPDLO�FRP� 
 
6DUDK�:LOOLDPV 

&KULVWLDQ�(G 

3HQWHFRVW�6XQGD\�LV�0D\���VW 
�� 

7KH�3HQWHFRVW�RIIHULQJ�KHOSV�RXU�\RXWK�EHJLQ�OLIH�ZLWK�D�VWURQJ�VWDUW- 
$�VROLG�IRXQGDWLRQ�RI�)DLWK�IRUPHG�LQ�WKH�HDUV�IURP�FKLOGKRRG�WKURXJK�\RXQJ�DGXOWKRRG� 
 
����6WD\V�ZLWK�WKLV�FRQJUHJDWLRQ�WR�GHYHORS�DQG�VXSSRUW�SURJUDPV�IRU�\RXQJ�SHRSOH�LQ�RXU�
RZQ�FKXUFK�DQG�FRPPXQLW\� 
����6XSSRUWV�<RXQJ�$GXOW�9ROXQWHHUV��VHUYLQJ�LQ�FRPPXQLWLHV�DURXQG�WKH�ZRUOG��DQG�JURZLQJ�
DV�OHDGHUV�WKURXJK�WUDQVIRUPDWLYH�&KULVWLDQ�VHUYLFH� 
�����6XSSRUWV�0LQLVWULHV�ZLWK�<RXWK�WR�KHOS�JXLGH�RXU�\RXWK�E\�XQLWLQJ�WKHP�LQ�&KULVW�DQG� 
OLIWLQJ�WKHP�XS�DV�OHDGHUV�DQG�PHVVHQJHUV�RI�*RG¶V�ZRUG 
����LV�GHYRWHG�WR�FKLOGUHQ�DW-ULVN�WR�LPSURYH�HGXFDWLRQ�DQG�SURYLGH�VDIH�KDYHQV� 
 
2XU�FRQJUHJDWLRQ�LV�MRLQLQJ�WKH�ZKROH�FKXUFK�LQ�EXLOGLQJ�IRU�RXU�IXWXUH��LQ�EXLOGLQJ�LQGLYLGXDO�
OLYHV�RI�IDLWK� 
 
:RQ¶W�\RX�MRLQ�XV" 

,)�:(�$//�'2�$�/,77/(��,7�$''6�83�72�$�/27� 

3OHDVH�HLWKHU�PDLO�RU�XVH�WKH�GURS�ER[�IRU�\RXU�RIIHULQJ�WR�WKH�FKXUFK� 



7ULQLW\�7LPHV 

7LPH�LV�LQWHUHVWLQJ�EHFDXVH�LW�IHHOV�OLNH�LQ�0DUFK��ZH�ZHUH�ZDLWLQJ�IRU�LW�WR�EH�0D\��DQG�QRZ�
WKDW�WZR�PRQWKV�KDYH�SDVVHG�QRW�D�ZKROH�ORW�KDV�FKDQJHG�DQG�DW�WKH�VDPH�WLPH�HYHU\WKLQJ�KDV��
2QH�FKDOOHQJH�WKDW�,�KDYH�IDFHG�ZLWK�HDFK�QHZ�FRQJUHJDWLRQ�,�KDYH�GRQH�ILHOG�HGXFDWLRQ�ZLWK��
LV�P\�ZDQWLQJ�WR�GR�D�ZKROH�ORW�LQ�D�YHU\�VKRUW�WLPH���,�RIWHQ�KDYH�WDNHQ�RQ�PRUH�WKDQ�,�FRXOG�
DFFRPSOLVK��WKHQ�KDG�WR�VWHS�EDFN�DQG�UHFRQVLGHU�ZKDW�LV�HVVHQWLDO�WR�WKLV�WLPH��WKLV�SODFH���,�
KDYH�KDG�WR�DVN�DQG�WR�FRQVLGHU�ZKDW�LV�LW�WKDW�*RG�ZDQWV�PH�WR�OHDUQ�QRZ"��,W�LV�LPSRVVLEOH�WR�
OHDUQ�HYHU\WKLQJ�DW�RQFH�DQG�VR�LW�LV�DQ�LPSRUWDQW�WKLQJ�WR�GLVFHUQ�ZKDW�ZH�ZLOO�VSHQG�RXU�WLPH�
DQG�HQHUJ\�RQ�LQ�DQ\�JLYHQ�VHDVRQ� 
� 
7KH�ODVW�IHZ�PRQWKV�KDV�FDXVHG�XV�WR�DVN�WKLV�TXHVWLRQ�FRUSRUDWHO\�DV�D�ORFDO�FRQJUHJDWLRQ��DV�
SDUW�RI�WKH�FKXUFK�LQ�WKH�ZRUOG�DQG�HYHQ�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�DV�ZH�QDYLJDWH�WKH�QHHG�
IRU�QHZ�EHKDYLRUV���:H�KDYH�DOO�KDG�WR�VWHS�EDFN�DQG�FRQVLGHU�ZKDW�LV�HVVHQWLDO"��,¶P�QRW�VXUH�
ZH�KDYH�FRPH�WR�DQ�DQVZHU� 
� 
:KHQ�,�VWDUWHG�KHUH�DW�7ULQLW\��,�NQHZ�LW�ZDV�LPSRUWDQW�WR�WU\�WR�FRQQHFW�ZLWK�\RX�DV�TXLFNO\�DV�
SRVVLEOH���%HFDXVH�LQ�SDVW�FKXUFK�LQWHUQVKLSV�LW�KDV�WDNHQ���RI�WKH���PRQWKV�IRU�PH�WR�JHW� 
FRPIRUWDEOH�LQ�WKH�QHZ�VXUURXQGV�HQRXJK�WR�FRQQHFW�ZLWK�RWKHUV���:KLOH��,�VWLOO�WKLQN�WKDW�ZDV�
WKH�FRUUHFW�IRFXV�DQG�,�DP�JODG�WR�KDYH�EHHQ�DEOH�WR�FRQQHFW�LQ�VRPH�ZD\V�EHIRUH�WKH�VWD\-DW-
KRPH�RUGHU���7KH�SUREOHP�LV�,�ZDQWHG�WR�FRQQHFW�TXLFNO\�ZLWKRXW�ZDUPLQJ�XS�WR�LW��LQ�RUGHU�WR�
'2�PRUH���0RUH�RXWUHDFK��PRUH�SDUWV�RI�ZRUVKLS��PRUH�YLVLWLQJ���6WD\LQJ�KRPH�SXWV�RQ�WKH�
EUHDNV�WR�WKLV�ZD\�RI�WKLQNLQJ�IRU�PH���1RW�EHFDXVH�WKHUH�LV�OHVV�WR�EH�GRQH��RU�PRUH�WLPH�RQ�P\�
KDQGV��EXW�EHFDXVH�,�KDYH�KDG�WR�VWHS�EDFN�DQG�UHFRQVLGHU�WKH�HVVHQWLDO� 
�� 
,¶P�UHPLQGHG�RI�KRZ�HVVHQWLDO�LW�LV�QRW�WR�GR�PRUH��EXW�WR�EH�ZLWK�RWKHUV�PRUH�IXOO\���:KDW�LV�
HVVHQWLDO"��%HLQJ�WRJHWKHU�ZHOO���$V�,�WKLQN�DERXW�WKH�ODVW�IHZ�PRQWKV�DW�7ULQLW\��,�FDQ�VHH�WKDW�LV�
ZKDW�*RG�KDV�EHHQ�WHDFKLQJ�PH�WKURXJK�WKLV�FRQJUHJDWLRQ�DOO�DORQJ���%HLQJ�WRJHWKHU�ZHOO�ORRNV�
OLNH�VKDULQJ�D�PHDO��FHOHEUDWLQJ�D�EDSWLVP��VKDULQJ�VWRULHV�RI�OLIH��HYHQ�RQ�)DFHERRN-� 
ZRUVKLSLQJ�WRJHWKHU��HYHQ�IURP�DIDU���,W�ORRNV�OLNH�DVNLQJ�IRU�KHOS�DQG�ORRNLQJ�IRU�QHHGV���$OO�RI�
XV�DUH�FRQQHFWHG�E\�*RG�WR�KLV�SXUSRVH���$V�\RX�VWHS�EDFN��DVNLQJ�ZKDW�LV�HVVHQWLDO-�,�KRSH�\RX�
FDQ�VHH��OLNH�PH��WKDW�LW�EHJLQV�ZLWK�FDULQJ�IRU�RQH�DQRWKHU���7KDQN�\RX�IRU�WHDFKLQJ�WKLV�WR�PH��
³:H�ORYH�EHFDXVH�KH�ILUVW�ORYHG�XV´���-RKQ������ 
 
$PEHU� 

$�0HVVDJH�IURP�2XU�,QWHUQ 


