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7ULQLW\�7LPHV 

 
0\�%URWKHUV�DQG�6LVWHUV�LQ�&KULVW� 
 
$V�D�ER\��RQH�RI�P\�FKRUHV�WKLV�WLPH�RI�\HDU�ZDV�WKH�KDUYHVWLQJ�RI�WKH�JDUGHQ�DQG�WKH�YDULRXV�WUHHV�LQ�WKH�EDFN�
\DUG���:KHQ�P\�SDUHQWV�IHOW�WKH�SURGXFH�ZDV�ULSH��,�ZDV�VHQW�RXW�ZLWK�EDVNHWV�WR�FROOHFW�DQG�KDUYHVW�HYHU\WKLQJ�
,�ZDV�WROG�WR�KDUYHVW���,�GXJ�XS�WKH�SRWDWRHV�DQG�SXW�WKHP�LQ�D�FURFN���,�SLFNHG�WKH�DSSOHV�DQG�WKH�WRPDWRHV�DQG�
SXW�WKHP�LQ�EXVKHO�EDVNHWV���,�EURNH�RII�WKH�SHD�SRGV�DQG�SODFHG�WKHP�LQ�D�PHWDO�FRODQGHU���:KHQ�WKH�WLPH�
FDPH�WR�KDUYHVW��,�ZDV�VHQW�RXW�ZLWK�DQ�HPSW\�FRQWDLQHU�DQG�WROG�WR�JHW�HYHU\WKLQJ�,�FRXOG��ZKLOH�WKH�WLPH�ZDV�
ULJKW�DQG�WKH�SURGXFH�ULSH� 

 

-XVW�DV�,�ZDV�VHQW�RXW�WR�KDUYHVW�E\�P\�SDUHQWV��VR�WRR�DUH�ZH�VHQW�RXW�WR�KDUYHVW�E\�*RG���%XW�ZKLOH�,�ZDV�VHQW�
IRU�YHJHWDEOHV�DQG�IUXLW��WKH�/RUG�RI�WKH�KDUYHVW�VHQGV�RXW�ODERUHUV�LQWR�DOO�KLV�FUHDWLRQ���-XVW�DV�,�ZDV�WKH�RQO\�
FKLOG�DW�KRPH�WR�GR�WKH�HQRUPRXV�WDVN�RI�KDUYHVWLQJ�D�ODUJH�JDUGHQ�DQG�RUFKDUG��VR�WRR�LV�*RG¶V�KDUYHVW�SOHQWL�
IXO�EXW�WKH�ODERUHUV�DUH�IHZ���*RG�VHQGV�XV�RXW�QRW�IRU�WKH�FRUQ��EXW�VHQGV�XV�RXW�IRU�ORVW�FKLOGUHQ�RI�*RG� 

 

$UH�ZH�DOO�WR�JR�RXW�RU�RQO\�VRPH�ZKRVH�VSHFLILF�SXUSRVH�LV�WR�GR�VR"��:KLOH�WKLV�PD\�RU�PD\�QRW�EH�WKH�TXHV�
WLRQ�RQ�PDQ\�&KULVWLDQ¶V�KHDUWV�DQG�PLQGV��,�ZLVK�QRW�WR�DQVZHU�LW��EXW�DVN�PD\EH�D�GLIIHUHQW�TXHVWLRQ���'LG�
-HVXV�JR�RXW�IRU�XV�DOO"��7KHQ�ZK\�GRQ¶W�ZH�DOO�JR�RXW�IRU�-HVXV"��-HVXV¶�REHGLHQFH�ZDV�QRW�MXVW�WR�REH\�WKH�
ZLOO�RI�KLV�)DWKHU�WR�JR�RXW��EXW�-HVXV¶�ORYH�ZDV�WKDW�KH�ZHQW�RXW�IRU�HYHU\RQH���,QVWHDG�RI�VRPH�REQR[LRXV�UXOH�
RI�ZKDW�LV�ULJKW�RU�ZURQJ�IRU�DOO�&KULVWLDQV�ZKHQ�LW�FRPHV�WR�PLVVLRQ��OHW�XV�UHSODFH�LW�ZLWK�D�NQRZOHGJH�RI�*RG�
ZKR�LV�PLVVLRQ�LQFDUQDWH�LQ�&KULVW�-HVXV���6LQFH�KH�FDPH�IRU�XV�DOO��WKHQ�OHW�XV�DOO�JR�RXW�IRU�KLP� 

 
$UH�ZH�WR�JR�RXW�LQWR�RXU�FRPPXQLW\�RU�VRPH�RWKHU�RQH"��:KLOH�WKLV�PD\�RU�PD\�QRW�EH�\HW�DQRWKHU�TXHVWLRQ�
RQ�PDQ\�KHDUWV�DQG�PLQGV��,�DJDLQ�ZLVK�QRW�WR�DQVZHU�LW��EXW�DVN�PD\EH�D�GLIIHUHQW�TXHVWLRQ���'LG�-HVXV�JR�RQ�
O\�WR�1D]DUHWK"��7KHQ�ZK\�GRQ¶W�ZH�JR�HYHU\ZKHUH�IRU�-HVXV"��-HVXV�GLGQ¶W�MXVW�VWD\�LQ�KLV�KRPH�WRZQ��KH�ZHQW�
WR�RWKHUV�DV�ZHOO���,QVWHDG�RI�VRPH�UXOH�RI�ZKDW�LV�ULJKW�RU�ZURQJ�IRU�DOO�&KULVWLDQV�ZKHQ�LW�FRPHV�WR�WKHLU�PLV�
VLRQ�ILHOG���LI�ZH�KDYH�RQH�DW�DOO���OHW�XV�UHSODFH�LW�ZLWK�D�NQRZOHGJH�RI�*RG�ZKRVH�ILHOG�WR�KDUYHVW�LV�DOO�RI�FUH�
DWLRQ���6LQFH�-HVXV�ZHQW�LQWR�DOO�FUHDWLRQ��OHW�XV�DOO�JR�HYHU\ZKHUH�IRU�KLP� 

 

0\�EURWKHUV�DQG�VLVWHUV�LQ�&KULVW��ZKLOH�,�VKDUH�ZLWK�\RX�DOO�QR�VPDOO�DPRXQW�RI�WUHSLGDWLRQ�RU�DQ[LHW\�ZKHQ�LW�
FRPHV�WR�PLVVLRQ�ZRUN��ZH�DOO�VKDUH�WKH�FRPPRQ�SXUSRVH�JLYHQ�WR�XV�LQ�-HVXV�&KULVW��WR�EH�ODERUHUV�VHQW�RXW�
LQWR�WKH�KDUYHVW�ILHOG�WR�FROOHFW�WKH�/RUG�RI�WKH�+DUYHVW¶V�ERXQW\���:KLOH�,�PLJKW�ZDQW�WR�KLGH�EHKLQG�WKH�UHDG\�
PDGH�H[FXVH�RI�³,�DP�QRW�FDOOHG�WR�JR�RXW�´�LQ�&KULVW�-HVXV�ZH�VHH�*RG�FRPLQJ�WR�XV�DOO��VR�WKDW�ZH�DOO�PLJKW�
JR�RXW���:KLOH�,�PLJKW�ZDQW�WR�WDNH�VKHOWHU�LQ�WKH�SUHWH[W�RI�³,�DP�QRW�FDOOHG�WR�JR�WKHUH�´�LQ�&KULVW�-HVXV�ZH�
VHH�*RG�JRLQJ�HYHU\�SODFH�ZH�DUH��VR�WKDW�ZH�PLJKW�JR�HYHU\ZKHUH�KH�LV����7KHUHIRUH��OHW�XV�QRW�GZHOO�LQ�RXU�
DSSUHKHQVLRQV�DQG�KHVLWDWLRQV�DERXW�EHLQJ�VHQW�RXW�DQG�EHLQJ�VHQW�RXW�ZKHUH�ZH�GR�QRW�ZDQW�WR�JR��OHW�XV�GZHOO�
LQ�&KULVW�-HVXV�WKURXJK�IDLWK�DQG�ZH�ZLOO�ILQG�RXUVHOYHV�EHLQJ�&KLOGUHQ�RI�*RG�KDYLQJ�DOUHDG\�JRQH�RXW� 

 
           
 
,Q�&KULVW�� 
5HY��0DUN 



7ULQLW\�7LPHV 

$�1RWH�)URP�6HVVLRQ 
� 

6HVVLRQ�ZLOO�EH�OLVWHQLQJ�WR�UHSRUWV�DQG�VXJJHVWLRQV�PDQGDWHV�UHJDUGLQJ�VDIH�FRYLG�SURFHGXUHV��$V�WKLQJV�
FKDQJH��VR�ZLOO�ZH��)RU�QRZ��ZH�ZLOO�FRQWLQXH�WKH�SURFHGXUHV�ZH�KDYH�LQ�SODFH� 

2XU�FRPPLWWHHV�DUH�ZRUNLQJ�GLOLJHQWO\� 

7KH�:RUVKLS�DQG�0XVLF�&RPPLWWHH��3HJ�/D'X��LV�VHDUFKLQJ�IRU�D�QHZ�RUJDQLVW��PXVLF�GLUHFWRU�� 
7KH�)HOORZVKLS�&RPPLWWHH��1DQF\�6DER��KDV�D�VLJQ-XS�OLVW�LQ�WKH�NLWFKHQ�IRU�DQ\�ZKR�ZDQW�WR�VHW�XS�FRI�

IHH�KRXUV�� 
7KH�0LQLVWHULDO�5HODWLRQV�FRPPLWWHH�PHHWV�RQ�WKH�WKLUG�0RQGD\��3OHDVH�DGGUHVV�DQ\�FRPPHQWV�UHJDUGLQJ�

WKH�SDVWRU�ZLWK�WKHP���%HWK�'RXJKHUW\��'DOH�)DVVHWW��3DP�EORRP��0DU\�%HOGLQJ�� 
7KH�&KULVWLDQ�(G�&RPPLWWHH�LV�FRQVLGHULQJ�KRZ�WR�PRYH�IRUZDUG��$Q\RQH�LQWHUHVWHG�LQ�EHLQJ�SDUW�RI�WKDW�

SOHDVH�WDON�ZLWK�5HY��0DUN�� 
3URSHUW\�DQG�)LQDQFH��&RPPXQLW\�2XWUHDFK�DQG�6FULS�KDYH�QRWHV�LQ�WKLV�QHZVOHWWHU�� 
6HVVLRQ�KDV�DSSRLQWHG�WKUHH�HOGHUV�WR�ZRUN�ZLWK�WKUHH�HOGHUV�IURP�(DVW�6LGH�3UHVE\WHULDQ�&KXUFK�LQ�PRYLQJ�

WRZDUG�D�\RNLQJ�RI�RXU�FKXUFKHV�� 
 
7KH�520(2V�ZLOO�EH�LQ�FKDUJH�RI�7KDQNVJLYLQJ�3RWOXFN�GLQQHU�RQ�1RYHPEHU���VW� 
 

6HVVLRQ�LV�JUDWHIXO�WR�'DYLG�$GDPV�IRU�DFFHSWLQJ�WKH�UHVSRQVLELOLW\�RI�7UHDVXUHU�� 

6HVVLRQ�UHYLHZHG�WKH�DFWLYH�DQG�LQ-DFWLYH�PHPEHUVKLS�UROOV��2XU�$FWLYH�0HPEHUVKLS�LV�QRZ�DW���� 

:H�ORRN�IRUZDUG�WR�FRQWLQXLQJ�WR�ZRUVKLS�DQG�ZRUN�WRJHWKHU�WR�VWULYH�WR�GLVFHUQ�ZKHUH�*RG�ZRXOG�KDYH�����
7ULQLW\�PRYH��3OHDVH�NHHS�XV�LQ�\RXU�SUD\HUV�� 

 

%OHVVLQJV�� 

0DU\�%HOGLQJ��&OHUN� 

 

 
'LG�<RX�.QRZ" 
7KH�ILUVW�ERRN�RI�WKH�%LEOH�LV�*HQHVLV�DQG�WKH�ILUVW�ZRUGV�DUH�³,Q�WKH�EHJLQQLQJ�*RG�FUHDWHG�WKH�KHDYHQ�
DQG�WKH�HDUWK�´�7KH�ODVW�ERRN�LQ�WKH�%LEOH�LV�5HYHODWLRQ�DQG�WKH�ODVW�ZRUGV�UHDG´ 7KH�JUDFH�RI�RXU�
/RUG�-HVXV�&KULVW�EH�ZLWK�\RX�DOO� $PHQ�´� 



7ULQLW\�7LPHV 

$�1RWH�IURP�3URSHUW\�DQG�)LQDQFH 

 

$V�D�FRQJUHJDWLRQ�ZH�DUH�JURXQGHG�LQ�IDLWK�DQG�KRSH��+RSH�JURZV�KHUH��,JQLWH�WKH�IDLWK��/HW�\RXU�OLJKW�VKLQH� 

 

:H�KDYH�D�QHZ�7UHDVXUHU���:H�DUH�VR�WKDQNIXO�IRU�'DYH�$GDPV�ZKR�KDV�JUDFLRXVO\�DFFHSWHG�WKH�GXWLHV��� 
 

:H�DUH�KRSLQJ�WR�KDYH�WKH�QHZ�VDQFWXDU\�GRRUV�LQVWDOOHG�E\�WKH�HQG�RI�WKLV�\HDU���:H�FRQWLQXH�WR�ZRUN�RQ�
TXRWHV�WR�UHSODFH�RU�VWUHWFKLQJ�WKH�FKDQFHO�FDUSHW���7KHUH�DUH�YDULRXV�ULSSOHV�LQ�WKH�FDUSHW�IURP�LW�VWUHWFKLQJ�
ZKLFK�LV�D�VDIHW\�LVVXH�WKDW�QHHGV�WR�EH�FRUUHFWHG���� 
� 

$Q�HQRUPRXV�WKDQN�\RX�JRHV�RXW�WR�DOO�ZKR�FRQWLQXH�WR�GRQDWH�WR�WKH�&DSLWDO�,PSURYHPHQW�IXQG���<RXU�VXS�
SRUW�LV�JUHDWO\�DSSUHFLDWHG� 
 
:H�ZLOO�EH�UHYLHZLQJ�DQG�YRWLQJ�RQ�0DUN¶V������7HUPV�RI�&DOO�LQ�WKH�2FWREHU�&RQJUHJDWLRQDO�PHHWLQJ� 

 

&XUUHQW�EDODQFH�LQ�WKH�&DSLWDO�,PSURYHPHQW�IXQG������������ 
3HU�&DSLWD�IRU������LV�������� 
 
 

:H�FRQWLQXH�WR�ZRUN�RQ�WKH������EXGJHW���7KLV�KDV�EHHQ�D�WHGLRXV�WDVN�DV�ZH�ORRN�IRU�ZD\V�WR�UHGXFH�WKH�����
RSHUDWLQJ�FRVWV�� 
� 
 

7KH�FRPPLWWHH�PHW�ZLWK�5\DQ�9HQFLO�ZKR�SURSRVHG�DQ�RYHUYLHZ�RI�WKH�QHHGHG�UHSDLUV�WR�WKH�EULFN�DQG�PRU�
WDU��5\DQ�ZLOO�EH�SUHSDULQJ�D�SURMHFW�SRUWIROLR�DQG�VHQGLQJ�LW�RQ�IRU�RXU�UHYLHZ���6WD\�WXQHG�IRU�PRUH�LQIRU�
PDWLRQ� 
        
*RG¶V�EOHVVLQJV�WR�DOO�    
%HWK�'RXJKHUW\� 

 

$�1RWH�)URP�6FULS 

� 

7KH�&DUG�0DNHUV�KDYH�PDGH�JLIW-FDUG-KROGLQJ�JUHHWLQJ�FDUGV�IRU�WKRVH�JLIWV�\RX�SXUFKDVH�IURP�6FULS� 

*LIW�FDUGV�DUH�DOZD\V�ZHOFRPH�JLIWV�IRU�FKLOGUHQ��JUDQGFKLOGUHQ�DQG�JUHDW�JUDQGFKLOGUHQ� 

*HW�\RXU�&KULVWPDV�VKRSSLQJ�GRQH�HDUO\� 

6FULS�LV�EDFN�WR�QRUPDO��&DUGV�DUH�DYDLODEOH�LQ�WKH�SDUORU�EHIRUH�DQG�DIWHU�FKXUFK�VHUYLFH�RQ�6XQGD\� 

&DOO�RU�WH[W���������������FDOO�����������RU�H-PDLO�DW�PEHOGLQJ���#JPDLO�FRP�LI�\RX�PLVV�XV�WKHUH�� 

7KDQN�\RX�IRU�DOO�WKH�VXSSRUW�\RX�DUH�JLYLQJ�WR�WKH�6FULS�SURJUDP�� 

� 

%OHVVLQJV�IURP�&R-FRRUGLQDWRUV�RI�7ULQLW\¶V�6FULS�3URJUDP�������������������������������������������������������������������������������������������������
'HH�)DVVHWW�DQG�0DU\�%HOGLQJ 

 



7ULQLW\�7LPHV 

$�1RWH�IURP�&RPPXQLW\�2XWUHDFK 
 
7ULQLW\��WKURXJK�WKH�&RPPXQLW\�2XWUHDFK�&RPPLWWHH��FRQWLQXHV�WR�VKDUH�WKH�ORYH�RI�&KULVW�WKURXJK�PDQ\�HQ�
GHDYRUV�� 

1RYHPEHU�ZLOO�EH�D�EXV\�PRQWK�IRU�GRQDWLRQV� 

3OHDVH�VXSSRUW�DV�PXFK�DV�\RX�IHHO�LV�SRVVLEOH��EXW�GR�QRW�IHHO�WKDW�\RX�KDYH�WR�GRQDWH�WR�DOO�WKH�SURMHFWV�ZH�DUH�
WDNLQJ�RQ��� 
· :H�ZLOO�KDYH�D�VFDUI�KDW�PLWWHQ�VRFNV�WUHH�IRU�GRQDWLRQV�WKDW�ZLOO�EH�GRQDWHG�WR�$$&6�IRU�GLVWULEXWLRQ� 
· :H�ZLOO�DOVR�EH�FROOHFWLQJ�QHZ�RU�JHQWO\�XVHG�EHG�OLQHQV�IRU�&DWKROLF�&KDULWLHV�� 
· :H�KDYH�RIIHUHG�WR�VXSSO\�&KULVWPDV�JLIWV�IRU����FKLOGUHQ�WKURXJK�&KLOGUHQ�DQG�)DPLO\�6HUYLFHV��DV�ZH�

KDYH�GRQH�LQ�WKH�SDVW��*LIW�WDJV�ZLOO�EH�DYDLODEOH�IRU�\RXU�FKRRVLQJ�LQ�WKH�VDQFWXDU\�DV�VRRQ�DV�ZH�JHW�WKHP� 
· :H�FRQWLQXH�WR�VXSSRUW�WKH�)DLWK�/XWKHUDQ�)RRG�3DQWU\�ZLWK�\RXU�FRQWULEXWLRQV��:H�DVNHG�WKHP�LI�WKHUH�

DUH�VSHFLILF�QHHGV��7KH\�JDYH�XV�WKLV�OLVW�� 
· %DUV�RI�VRDS��3XGGLQJ�FXSV��)UXLW�FXSV��-HOO\-�VPDOO�MDUV��&DQQHG�PHDW��$Q\WKLQJ�VKHOI-VWDEOH�–�

ER[HG�DQG�FDQQHG��3HUVRQDO�K\JLHQH�LWHPV�–�VKDPSRR��GHRGRUDQW��WRRWK�SDVWH��WRRWK�EUXVKHV� 
· /LQGD�&UDZIRUG�IURP�)DLWK�/XWKHUDQ�KDV�VHQW�D�KHDUWIHOW�7KDQN�<RX�QRWH�WR�7ULQLW\�IRU�RXU���������

DVVLVWDQFH�� 
· :H�DOVR�FRQWLQXH�WR�VXSSRUW�<RXWK�2SSRUWXQLWLHV�ZLWK�*LDQW�(DJOH�6FULS�FDUGV��:H�ZLOO�EH�VHUYLQJ�GLQQHU�

WR�WKH�\RXQJ�IRONV�DW�\2�RQ�1RYHPEHU��WK� 
· :H�DVVLVW�3O\PRXWK�8QLWHG�0HWKRGLVW�&KXUFK�IRRG�SDQWU\�ZLWK�FDVK�IRU�PHDO�ER[HV�DQG�KDYH�UHFHLYHG�D�

7KDQN�<RX�IURP�WKHP���� 
· :H�FRQWLQXH�WR�VXSSRUW�WKH�$VKWDEXOD�$UHD�&LW\�6FKRROV��$$&6���:H�KDYH�GRQDWHG�IXQGV�WR�WKH�%DQG�

%RRVWHUV�8QLIRUP�)XQG�DQG�WR�WKH�'UDPD�'HSW��WR�DVVLVW�ZLWK�WKHLU�PXVLFDO�SURGXFWLRQ�� 
· :H�KDYH�UHVXPHG�SDFNLQJ�EURZQ�EDJ�OXQFKHV�RQ�WKH�VHFRQG�)ULGD\�RI�HDFK�PRQWK�ZLWK�IRONV�IURP�(DVW�

6LGH�DQG�)LUVW�3UHV��7KHVH�DUH�WDNHQ�WR�*2&'&�IRU�GLVWULEXWLRQ���� 
7KDQN�\RX�IRU�\RXU�FRQWULEXWLRQV�WKURXJKRXW�WKH�\HDU�� 
,I�\RX�KDYH�DQ\�VXJJHVWLRQV�IRU�ZKHUH�ZH�FDQ�UHDFK�RXW��SOHDVH�OHW�XV�
NQRZ� 
 
$OO�DUH�ZHOFRPH�WR�MRLQ�WKLV�FRPPLWWHH�� 

%DUE��'HH��-R\FH��.DWK\��0DUN��0DU\��1DQF\��3DP��5XWK�$QQ�DQG�5XWK 
 

 

 

 



 

6XQ 0RQ 7XH :HG 7KX )UL 6DW 
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:RUVKLS������DP 
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$O-$QRQ��SP 
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