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)URP�WKH�5HFWRU 

*UDFH�LV�DQ�HDV\�WKLQJ�WR�SRQGHU��EXW�VRPHWKLQJ�GLIILFXOW�WR�SXW�LQWR�
SUDFWLFH�� $W� OHDVW�� LW� VHHPV� WKDW� ZD\� WR� PH�� 3DUWLFXODUO\� ZKHQ� LW�
FRPHV�WR�VKRZLQJ�JUDFH�WR�P\VHOI��+HUH¶V�P\�SUHVHQW�UHDOLW\��,¶P�D�
VLQJOH�IDWKHU��SDVWRULQJ�D�FRQJUHJDWLRQ�GXULQJ�D�SDQGHPLF��EHLQJ�D�
VXSSOHPHQWDU\�WHDFKHU�WR�P\�VRQ�GXULQJ�UHPRWH�HGXFDWLRQ��DQG�WU\�
LQJ�WR�ILQG�VRPH�VSDFH�LQ�WKHUH�IRU�UHVW��+HUH¶V�ZKDW�,�WHOO�P\VHOI��
<RX�VKRXOG�EH�GRLQJ�PRUH� 

6R�PDQ\�RI�XV�KDYH�KDG� WR�PDNH�UDGLFDO�DGMXVWPHQWV� WR�RXU� OLYHV�
WKDW�ZH�ZHUHQ¶W� UHDOO\�HTXLSSHG� WR�PDNH��7R�EH�KRQHVW�� ,�NQRZ�,�
DP�VLPSO\�XQDEOH�WR�GR�DOO�WKH�DERYH�WKLQJV�DV�ZHOO�DV�,�FRXOG�XQ�
GHU�QRUPDO�FLUFXPVWDQFHV��,¶YH�EHHQ�VKRUWHU�ZLWK�P\�VRQ�RQ�RFFD�
VLRQ��DVSHFWV�RI�P\�MRE�DV�D�SDVWRU�KDYH�UHFHLYHG�OHVV�DWWHQWLRQ��DQG�
,�DP�QRW�SUDFWLFLQJ�VHOI-FDUH�WKH�ZD\�,�VKRXOG��%XW�WKDW�SHUQLFLRXV�
OLH�VWLOO�ILQGV�D�ZD\�WR�ZHDVHO�LQWR�P\�PLQG��<RX�VKRXOG�EH�GRLQJ�
PRUH� 

,¶P�JXHVVLQJ�WKDW�PDQ\�RI�\RX�UHDGLQJ�WKLV�FDQ�UHODWH�WR�WKH�SUHV�
VXUHV�RI�UDGLFDOO\�FKDQJHG�OLIH��DV�ZHOO�DV�WKH�SUHVVXUH�WR�VWULYH�IRU�
SHUIHFWLRQ�LQ�WKH�PLGVW�RI�LW��/LNHZLVH��ZH�KDYH�KDG�WR�UHO\�RQ�RQH�
DQRWKHU� LQ� QHZ�ZD\V�� SDUWLFXODUO\� LQ�&KXUFK�� DQG� VRPHWLPHV� RXU�
H[SHFWDWLRQV� RI� ZKDW� FDQ� EH� H[SHFWHG� RI� RQH� DQRWKHU� KDYHQ¶W�
PDWFKHG� WKH�SUHVHQW� UHDOLW\��ZKLFK� LV� WKDW�ZH�DUH�DOO�GHDOLQJ�ZLWK�
OHYHOV�RI�VWUHVV�DQG�DQ[LHW\�WKDW�DUH�XQSUHFHGHQWHG� 

:KDW�� WKHQ�� LV� JUDFH� LQ� WKH�PLGVW� RI� WKLV� VWUDQJH� WLPH"� ,� WKLQN� LW�
PXVW� ILUVW� EHJLQ�ZLWK� UHFRJQL]LQJ� WKDW� WKH� EHVW�ZH� FDQ�RIIHU�QRZ�
PD\� QRW� ORRN� OLNH� WKH� EHVW�ZH� FRXOG� RIIHU�EHIRUH�� 6R��ZKHQ� \RX�
PDNH�LW� WR�WKH�HQG�RI�WKH�GD\�DQG�UHDOL]H�WKDW�\RX�VLPSO\�ZHUHQ¶W�
\RXU�RUGLQDU\�EHVW�VHOI��GRQ¶W�OHW�WKH�YRLFH�RI�µ<RX�VKRXOG�EH�GRLQJ�
PRUH¶� GURZQ� RXW� WKH� YRLFH� RI� -HVXV� &KULVW� VD\LQJ�� ³<RX� DUH�
HQRXJK��,�DP�ZLWK�\RX�DOZD\V�³ 

*UDFH� LV�DOVR�UHFRJQL]LQJ� WKH�VDPH� WKLQJ�DERXW�RWKHUV��7R�H[WHQG�

�&RQWLQXHG�RQ�SDJH���� 
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)520�7+(�6(1,25�:$5'(1 
,�DP�KRUULEOH�DW�NHHSLQJ�LQ�WRXFK��,�UHDOO\�DP��,�KDYH�JRRG�LQWHQWLRQV�EXW�
,� MXVW� GRQ¶W� DOZD\V� IROORZ� WKURXJK�� +RZHYHU�� WKDW� GRHVQ¶W�PHDQ� WKDW� ,�
GRQ¶W�WKLQN�DERXW�RWKHUV�RU�PLVV�WKRVH�ZKRP�,�WKLQN�DERXW��6RFLDO�PHGLD�
KDV�PDGH�LW�D�OLWWOH�ELW�EHWWHU�IRU�PH�WR�VHH�ZKDW�P\�IULHQGV�DQG�IDPLO\�
ZKR�OLYH�DIDU�DUH�XS�WR�DQG�IRU�WKHP�WR�NHHS�XS�ZLWK�PH�DQG�P\�IDPLO\��
%XW�UHDGLQJ�SRVWV�RQ�)DFHERRN�RU�,QVWDJUDP�LV�QRW�WKH�VDPH�DV�KDYLQJ�
D�FRQYHUVDWLRQ�ZLWK�VRPHRQH��,W�ODFNV�WKH�SHUVRQDO�WRXFK�DQG�WKH�FRQ�
QHFWLRQ�WR�RWKHUV�WKDW�,�FUDYH��,�DP�DOVR�QRW�D�ELJ�IDQ�RI�WDONLQJ�RQ�WKH�
SKRQH�� ,�PXFK� SUHIHU� WR�PHHW� LQ� SHUVRQ�� ,� WHQG� WR� OLVWHQ�PXFK� EHWWHU�
ZKHQ� ,� DP� KDYLQJ� D� IDFH-WR-IDFH� FRQYHUVDWLRQ� DQG� UHDOO\� JDLQ� LQVLJKW�
IURP�UHDGLQJ�ERG\�ODQJXDJH� 

6R�WKLV�\HDU�DV�ZH�KDYH�EHHQ�IDFHG�ZLWK�VRFLDO�GLVWDQFLQJ�IURP�IULHQGV�DQG�IDPLO\�ZH�QRUPDOO\�
VHH�RQ�D�UHJXODU�EDVLV��LQ�DGGLWLRQ�WR�WKRVH�ZKRP�ZH�GRQ¶W��NHHSLQJ�LQ�WRXFK�KDV�EHHQ�SDUWLFX�
ODUO\�GLIILFXOW�IRU�PH��,�ORQJ�IRU�WKH�GD\V�ZKHQ�ZH�FDQ�VHH�HDFK�RWKHU�HYHU\�ZHHN�DW�727+��7KHUH�
ZHUH�DOVR�VR�PDQ\�RWKHU�RFFDVLRQV�ZKHUH�,�ZRXOG�VHH�FKXUFK�IULHQGV�WKURXJKRXW�WKH�ZHHN�-�DW�
PHHWLQJV��FKRLU�UHKHDUVDOV��RU�RXW�DQG�DERXW�LQ�WRZQ��,�PLVV�WKDW��,�PLVV�LW�D�ORW��,�ZDV�VR�JUDWHIXO�
WR�VHH�VRPH�RI�\RX�DW�WKH�RXWGRRU�(XFKDULVW�VHUYLFH�RQ�6DWXUGD\�HYHQLQJ��7KH�UDLQ�VWRSSHG�MXVW�
LQ�WLPH�DQG�LW�ZDV�VR�ZRQGHUIXO�WR�JDWKHU�WRJHWKHU��,�KDYH�WR�DGPLW��,�WHDUHG�XS�D�ELW�KHDULQJ�HYH�
U\RQH¶V�YRLFHV�UHFLWH�WKH�1LFHQH�&UHHG��,�PLVV�WKRVH�YRLFHV��,�PLVV�\RXU�YRLFHV��,�PLVV�RXU�YRLF�
HV�EOHQGHG�WRJHWKHU�DV�RQH� 

6R�ZKHUH�GR�,�WXUQ�ZKHQ�,�QHHG�LQVSLUDWLRQ�WKDW�WKLQJV�ZRQ¶W�EH�OLNH�WKLV�IRUHYHU"�,�FHUWDLQO\�SUD\�
HYHU\GD\�EXW�,�DOVR�ILQG�PRWLYDWLRQ�DQG�KRSH�LQ�UHDGLQJ�WKH�3VDOPV��,�ORYH�WKH�3VDOPV�DQG�,�XVX�
DOO\�MXVW�SLFN�RQH�DW�UDQGRP�DQG�VHH�ZKDW�,�DP�VXSSRVHG�WR�WDNH�DZD\�IURP�LW�DQG�IRFXV�RQ�IRU�
WKH�GD\��7RGD\�,�RSHQHG�WR�3VDOP����DQG�FDQ�KHDU�WKH�FDQWRULQJ� 

 

3VDOP������-�� 

&UHDWH�LQ�PH�D�FOHDQ�KHDUW��2�*RG� 
 DQG�UHQHZ�D�ULJKW�VSLULW�ZLWKLQ�PH� 
&DVW�PH�QRW�DZD\�IURP�\RXU�SUHVHQFH� 
 DQG�WDNH�QRW�\RXU�+RO\�6SLULW�IURP�PH� 
5HVWRUH�WR�PH�WKH�MR\�RI�\RXU�VDOYDWLRQ� 
 DQG�XSKROG�PH�ZLWK�D�ZLOOLQJ�VSLULW� 
 
7KH�3VDOPV�SURYLGH�PH�KRSH�DQG�,�DP�KRSHIXO�WKDW�ZH�ZLOO�EH�DEOH�WR�ZRUVKLS�WRJHWKHU�LQ�SHU�
VRQ�DJDLQ�VRRQ�LQ�VRPH�IDVKLRQ��7KHUH�DUH�D�FRXSOH�PRUH�RXWGRRU�(XFKDULVW�VHUYLFHV�SODQQHG�
RYHU�WKH�QH[W�IHZ�ZHHNV�DQG�,�HQFRXUDJH�\RX�WR�DWWHQG�LI�\RX�FDQ��7KH�9HVWU\�LV�DOVR�FRQVLGHU�
LQJ�VRPH�RWKHU�FUHDWLYH�ZD\V�ZH�FDQ�FRQQHFW�DQG�NHHS� LQ� WRXFK�ZLWK�RQH�DQRWKHU�� ,�GR�KRSH�
WKDW�,�ZLOO�VHH�\RX�DOO�VRRQ�EXW�LI�,�GRQ¶W��IHHO�IUHH�WR�UHDFK�RXW�WR�PH��,¶G�ORYH�WR�KHDU�KRZ�\RX�DOO�
DUH�GRLQJ�DQG�LI�\RX�QHHG�DQ\WKLQJ�,�ZRXOG�ORYH�WR�KHOS��,�GR�PLVV�P\�727+�IDPLO\� 
 
3HDFH� 
$OLVRQ 
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7KH�ODWH�-RKQ�3ULQH�VDLG�RQ�D�IHZ�RFFDVLRQV�� 

,�JRW�D�IULHQG�LQ�)UHPRQW��+H�VHOOV�XVHG�FDUV��\D�NQRZ 

:HOO��KH�FDOOV�PH�XS�WZLFH�D�\HDU��-XVW�WR�DVN�PH�KRZ
G�LW�JR 

�3UHWW\�JRRG��QRW�EDG��,�FDQ
W�FRPSODLQ��%XW�DFWXDOO\�HYHU\WKLQJ�
LV�MXVW�DERXW�WKH�VDPH� 

 

<RX�NQRZ�KRZ�ZKHQ�\RX�PHHW�VRPHRQH�\RX�KDYH�QRW�VHHQ�LQ�
D�ZKLOH�� WKH\�VD\�³KH\��KRZ�\D�GRRZLQ´"� ,W�KDSSHQV� WR�PH�RI�
WHQ��VR�P\�UHSO\�RI�FKRLFH�LV�³QRW�EDG��LW�FRXOG�EH�ZRUVH´��<RX�
NQRZ�� ,� DFWXDOO\�EHOLHYH��DQG� LQ� UDUHO\�RWKHU� WKDQ�PRVW� FDVHV��
WKLV�PD\�EH�WUXH�IRU�\RX�DV�ZHOO��'RQ¶W�\D�WKLQN"� 

7KLV�VHHPV�WR�IROORZ�DW�RXU�FKXUFK��7KH�EXLOGLQJ�LV�XQGHU-XWLOL]HG�DW�SUHVHQW�VR�ZH�KDYH�
QRW�VHHQ�PXFK� LQ� WKH�ZD\�RI�QHHG� IRU� UHSDLUV� WKHVH� UHFHQW�PRQWKV��7KH� WUHHV��EXVKHV�
DQG� ZHHGV� JUHZ� RXW� RI� FRQWURO� IRU� D� IHZ� ZHHNV� EXW� WKDW� FRQFHUQ� KDV� EHHQ� UHGXFHG��
SOHDVH� MRLQ� PH� LQ� RIIHULQJ� D� ELJ� WKDQN� \RX� WR� WKH� YHJHWDWLRQ� YROXQWHHUV�� $� FRXSOH� RI�
ZHHNV�DJR��RQ�D�6XQGD\�PRUQLQJ��,�QRWLFHG�D�OHDN�LQ�WKH�LUULJDWLRQ�V\VWHP�DQG�IRXQG�WKDW�
LW�VSLOOV�HQRXJK�ZDWHU�WR�EH�RI�FRQFHUQ�VR�,�KDG�WR�WXUQ�LW�RII�XQWLO�ZH�FDQ�JHW�LW�IL[HG��:H�
ZLOO�QHHG�WR�FXW�EDFN�WKH�FHGDU�EXVKHV�E\�WKH�VRXWK�SDUNLQJ�ORW�DQG�GR�VRPH�GLJJLQJ�EXW�
WKRVH�EXVKHV�VHHP�WR�JURZ�SUHWW\�IDVW�VR�WKH\�VKRXOG�FRYHU�WKH�VFDU�TXLFNO\��,�ZRXOG�OLNH�
WR�JHW�WKLV�GRQH�VRRQ��.HHS�DQ�H\H�RSHQ�IRU�SURJUHVV� 

3UHWW\� JRRG�� QRW� EDG�� ,� FDQ
W� FRPSODLQ��:HOO�� QRW�PXFK� DQ\ZD\�� <D� NQRZ�� LW� FRXOG� EH�
ZRUVH��/LNH�PD\EH�KDYLQJ�WR�VKRYHO�VQRZ�LQ�6HSWHPEHU" 

«�0RRQOLJKW�PDNHV�PH�GL]]\ 

6XQOLJKW�PDNHV�PH�FOHDQ 

<RXU�OLJKW�LV�WKH�VZHHWHVW�WKLQJ 

7KDW�WKLV�ER\�KDV�HYHU�VHHQ« 

 

/RRN�IRU�PRUH�ZRUGV�RI�ZKL]GXPE�IURP�PH�QH[W�PRQWK�LI�\RX�OLNH� 

0DUN�+DUWPDQ� 

<RXU�-XQLRU�:DUGHQ 

)520�7+(�-81,25�:$5'(1 
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%XLOGLQJ�XS�*RG¶V�5HDOP��&KDQJH�LV�$IRRW�LQ�727+�&KXUFK�0DQDJHPHQW 

,Q�WKH�FRPLQJ�PRQWKV��\RX�ZLOO�EHJLQ�VHHLQJ�UHIHUHQFH�WR�D�QHZ�FKXUFK�PDQ�
DJHPHQW� V\VWHP� �UHDG�� GDWDEDVH�� DW� 727+�� 7KH� QHZ� V\VWHP� LV� FDOOHG�
³5HDOP´� DQG� LW� FRPHV� IURP� WKH� VDPH� FRPSDQ\� ZH� FXUUHQWO\� XVH—$&6�
�$XWRPDWHG� &KXUFK� 6\VWHPV��� 5HDOP� ZLOO� UHSODFH� RXU� ROG-VW\OH� GDWDEDVH�
FDOOHG�³2Q'HPDQG´��DV�ZHOO�DV�ZKDW�ZH�FDOO�³0\727+´��$FFHVV�$&6���7KH�
FRQYHUVLRQ�ZLOO�KDSSHQ�WKURXJK�D�VHDPOHVV�WUDQVLWLRQ��<RX�PD\�QRW�HYHQ�QR�
WLFH�WKH�VZLWFK� 

&RPPXQLFDWLRQV�ZLOO�,PSURYH 
:KDW�\RX�ZLOO�QRWLFH�LV�WKDW�ZH�ZLOO�EH�DEOH�WR�FRQVROLGDWH�KRZ�ZH�FRPPXQLFDWH�DW�727+�� 

:H�KDYHQ¶W�XVHG�SKRQH-WUHHV�PXFK�LQ�WKH�ODVW����\HDUV��VLQFH�H-PDLO�EHFDPH�SHUYDVLYH�IRU�PDVV�FRPPXQL�
FDWLRQV��,Q�WKH�SDVW�GHFDGH��ZH�KDYH�DGRSWHG�WKH�XVH�RI�VHYHUDO�GLIIHUHQW�SODWIRUPV��ZH�VHQG�PDVV�SDULVK-
ZLGH�RU�WDUJHWHG�JURXS�HPDLOV�IURP�GLVWULEXWLRQ�OLVWV�ZLWKLQ�WKH�FKXUFK¶V�HPDLO�SURJUDP��LQ�UHFHQW�\HDUV��ZH�
KDYH�EHHQ�VHQGLQJ�RXU�ZHHNO\�³7LGELWV´�H-QHZV�YLD�&RQVWDQW�&RQWDFW��ZH�QRZ�SRVW��UDWKHU�WKDQ�PDLO��WKH�
PRQWKO\�³7LGLQJV´�QHZVOHWWHU�WR�RXU�ZHEVLWH��ZZZ�ODWRWK�RUJ���DQG�ZH�XVH�)DFHERRN�IRU�D�VRPHZKDW�VWDWLF�
³EXVLQHVV�SDJH´�DV�ZHOO�DV�D�YHU\�G\QDPLF�³JURXS�SDJH�´� 

6R��ZKHUH�KDYH�\RX�EHHQ�JRLQJ�WR�ILQG�WKH�ODWHVW�727+�PLVVLYH"�:LOO�LW�EH�LQ�\RXU�H-PDLO�RU�RQ�)DFHERRN��
RU� VKRXOG� \RX� JR� WR� WKH� FKXUFK� ZHEVLWH"� 2XU� FRPPXQLFDWLRQV� KDYH� EHFRPH� YHU\� FRQIXVLQJ�� $QG� WKLV�
GRHVQ¶W�HYHQ�LQFOXGH�WH[WLQJ�DV�DQ�RSWLRQ� 

5HDOP�FDQ�FRQVROLGDWH�DOO� WKHVH�IRUPV�RI�FRPPXQLFDWLRQ��VR�\RX�RQO\�KDYH�WR�JR�WR�RQH�SODFH�WR�VHH�WKH�
ODWHVW�QHZV��FDQFHODWLRQV��RU�OLQNV��:H�PD\�VWLOO�XVH�)DFHERRN�IRU�WKH�SDJH�DQG�WKH�JURXS��DQG�ZH�PD\�VWLOO�
VHQG� DQ� H-PDLO� RQ� RFFDVLRQ�� %XW�� ZKHQ� \RX� QHHG� WR� NQRZ� VRPHWKLQJ� TXLFNO\�� LW� VKRXOG� EH� HDVLHU� ZLWK�
5HDOP�IRU�\RX�WR�JHW�WKH�LQIRUPDWLRQ�\RX�QHHG� 

:KDW�HOVH�FDQ�5HDOP�GR" 
:H�VWDUW�ZLWK�WKH�H[LVWLQJ�GDWDEDVH��ZKLFK�WKH�FRPSDQ\�ZLOO�FRQYHUW�LQWR�5HDOP��(YHQWXDOO\�<28�ZLOO�EH�
DEOH�WR�JHW�LQWR�\RXU�RZQ�SURILOH�RQ�5HDOP�DQG�XSGDWH�\RXU�FRQWDFW�LQIRUPDWLRQ��OLNH�FKDQJHV�WR�\RXU�FHOO�
SKRQH�QXPEHU�RU� H-PDLO� DGGUHVV��<RX¶OO� EH� DEOH� WR� UHSODFH� \RXU������&KXUFK�'LUHFWRU\�RU�RWKHU�SURILOH�
SKRWR�ZLWK�\RXU�ODWHVW��EHVW�VHOILH��,I�\RX�VHUYH�RQ�D�0LQLVWU\�WHDP�RU�LQ�D�FKRLU��\RX�DQG�\RXU�JURXS�OHDGHU�
ZLOO� EH� DEOH� WR� FRPPXQLFDWH� WKURXJK�5HDOP� GLUHFWO\� ZLWK� \RXU� JURXS�� ZLWKRXW� WKH� RIILFH� H-EODVWLQJ� WKH�
ZKROH�FRQJUHJDWLRQ�ZLWK�WKH�JURXS¶V�ODWHVW�QHZV� 

(DFK�727+�JURXS�ZLOO�EH�DEOH�WR�XVH�5HDOP�OLNH�D�VRFLDO�PHGLD�SODWIRUP�WR�LQVSLUH�FRQYHUVDWLRQ�ZLWK�WKHLU�
PHPEHUV��*URXS�OHDGHUV�FDQ�SRVW�WKHLU�PLQLVWU\�SKRWRV�DQG�UHVRXUFHV��PHHWLQJ�DQQRXQFHPHQWV�DQG�PLQXWHV�
LQ�RQH�SODFH��ZKHUH�JURXS�PHPEHUV�FDQ�HDVLO\�DFFHVV�WKHP��6XQGD\�VFKRRO�WHDFKHUV�DQG�\RXWK�GLUHFWRUV�FDQ�
NHHS�DFFXUDWH�OLVWV�RI�WKHLU�NLGV�DQG�FRPPXQLFDWH�ZLWK�WKHP�GLUHFWO\�WKURXJK�5HDOP��ZKLOH�WKH�RIILFH�ZLOO�
EH�DEOH�WR�VHH�WKRVH�XS-WR-GDWH�OLVWV�ZLWKRXW�DOZD\V�DVNLQJ�WHDFKHUV�DQG�OHDGHUV�IRU�WKHP��,QVWHDG�RI�D�P\UL�
DG�RI�VRIWZDUH�RSWLRQV��ZKHUH�DOO�OHDGHUV�DQG�VWDII�XVH�WKHLU�IDYRULWH�VRIWZDUH�SURGXFWV��ZH�ZRXOG�DOO�EH�RQ�
WKH�VDPH�SDJH�ZLWK�MXVW�WKLV�RQH�SODWIRUP�DQG�VRXUFH� 

6DIH�&KLOG�3UHFDXWLRQV 
2QH�EXLOW-LQ�VDIHW\�SUHFDXWLRQ�LQ�5HDOP�LV�WKDW�DQ\�FRPPXQLFDWLRQ�VHQW�WR�D�SHUVRQ�XQGHU�DJH����LV�DXWR�
PDWLFDOO\�FRSLHG�WR�WKH�SDUHQW�RI�WKDW�FKLOG��7KLV�ZRUNV�ZHOO�ZLWK�RXU�6DIH�&KLOG�SROLF\�DW�727+��QR-RQH�
FDQ�XVH�5HDOP�WR�FRPPXQLFDWH�ZLWK�\RXU�FKLOG�ZLWKRXW�\RX�VHHLQJ�ZKDW�WKH\�ZURWH��2QFH�WKH�FKLOG�UHDFKHV�
����WKH�RIILFH�FDQ�FKDQJH�KLV�KHU�VWDWXV�IURP�³&KLOG´�WR�³2WKHU´�LQ�WKH�5HDOP�KRXVHKROG��VR�WKLV�GXSOLFDWLRQ�
RI�FRPPXQLFDWLRQ�ZLOO�QR�ORQJHU�KDSSHQ�DXWRPDWLFDOO\�� 

�&RQWLQXHG�RQ�SDJH��� 
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$QRWKHU�XSGDWHG�IHDWXUH��IRU�SDUHQWV�ZLWK�MRLQW�FXVWRG\��LV�WKDW�D�³&KLOG´�FDQ�EH�QRZ�EH�LQ�WZR�GDWDEDVH�
KRXVHKROGV�� LQ� WKLV�ZD\�� WKRVH�FKLOGUHQ�DUHQ¶W�GXSOLFDWHG�LQ�WKH�GDWDEDVH��DV�EHIRUH��EXW�ZLOO�VKRZ�XS�DV�
PHPEHUV�RI�ERWK�KRXVHKROGV� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$�)LQDQFH�0RGXOH 
5HDOP�FRPHV�ZLWK�D�)LQDQFH�PRGXOH�DV�ZHOO��VR�RXU�%RRNNHHSHU�ZLOO�KDYH�DQ�HDVLHU�WLPH�RI�LW� 

+DYH�\RX�WULHG�WR�ILQG�\RXU�FRQWULEXWLRQV�UHFRUG�WKURXJK�0\727+"�7KLV�ZLOO�EH�HYHQ�HDVLHU�RQ�5HDOP��
<RX�ZLOO�EH�DEOH�WR�SULQW�\RXU�RZQ�JLYLQJ�VWDWHPHQW��DQG�VHFXULW\�LV�JXDUDQWHHG��QR�RQH�HOVH�ZLOO�EH�DEOH�WR�
VHH�ZKDW�\RX�KDYH�JLYHQ�WR�RU�WKURXJK�727+�� 

)RU�9HVWU\�DQG�)LQDQFH�&RPPLWWHH�PHPEHUV��WKHUH�ZLOO�EH�FRORUIXO�JUDSKV�RI�FRQJUHJDWLRQDO�LQFRPH�DQG�
�&RQWLQXHG�RQ�SDJH��� 

7KLQJV�/HDUQHG�IURP�727+�5HJLVWHU�%RRNV 

7KH�2ULJLQDO�727+�5HJLVWHU�ERRN�VWDUWV�ZLWK�PDUULDJHV��EDSWLVPV�DQG�EXULDOV�
LQ� ������ ZKHQ� /RV� $ODPRV� ZDV� VWLOO� XQGHU� JRYHUQPHQW�PDQDJHPHQW� DV� WKH�
0DQKDWWDQ�3URMHFW��7KH�5HY��&��-��.LQVROYLQJ�FDPH�XS�WKH�+LOO�IURP�+RO\�)DLWK�
LQ� 6DQWD� )H� WR� RIIHU� VHUYLFHV�� &KDSODLQ� 0DWWKHZ� +�� ,PULH� SUHVLGHG� RYHU� WKH�
5HJLVWHU� ERRN¶V� ILUVW� ���PDUULDJHV�� ��� EDSWLVPV�� DQG� WZR� EXULDOV� �RI� VWLOOERUQ�
LQIDQWV��� IURP� $XJXVW� ����� WR� 0D\� ������ 7KRVH� QXPEHUV� WHOO� XV� VRPHWKLQJ�
DERXW�WKH�\RXWKIXOQHVV�RI�WKLV�WRZQ�LQ�WKRVH�IRUPDWLYH�\HDUV�� 

7KH�2ULJLQDO�5HJLVWHU�ERRN�QRWHV��LQ�ERWK�.LQVROYLQJ¶V�DQG�%RUHOO¶V�KDQGZULWLQJ��
WKH�IROORZLQJ�ELW�RI�(SLVFRSDO�KLVWRU\�LQ�/RV�$ODPRV� 

7KH�ILUVW�VHUYLFH�E\�DQ�(SLVFRSDO�FOHUJ\PDQ�ZDV�KHOG�E\�WKH�5HY��&��-��.LQVROYLQJ�� ,,,��
5HFWRU�RI�WKH�&KXUFK�RI�WKH�+RO\�)DLWK��6DQWD�)H��1�0���LQ�WKH�HDUO\�VWDJHV�RI�WKH�RUJDQL�
]DWLRQ�RI� WKH�3URMHFW��7KHVH� VHUYLFHV�� VSRQVRUHG�E\� WKH�6DQWD�)H�0LQLVWHULDO�$OOLDQFH��
ZHUH�LQWHUGHQRPLQDWLRQDO�LQ�FKDUDFWHU��+RZHYHU��VHYHUDO�&HOHEUDWLRQV�RI�+RO\�&RPPXQ�
LRQ�ZHUH�KHOG�ZKHQ�0U��.LQVROYLQJ�ZDV�RQ� WKH�+LOO��7KH� ILUVW�&KDSODLQ�DVVLJQHG� WR� WKH�
3URMHFW��&DSW��0DWWKHZ�,PULH��ZKR�ZDV�DW�WKLV�3RVW�IURP�WKH�6SULQJ�RI������WR�$XJXVW�RI�
������ZDV�D�3ULHVW�RI� WKH�&KXUFK��8SRQ�KLV� WUDQVIHU�DUUDQJHPHQWV�ZHUH�PDGH� IRU�0U��
.LQVROYLQJ�WR�KROG�D�PRQWKO\�&RPPXQLRQ�6HUYLFH�DW�WKH�3URMHFW� 

7KH�ILUVW�UHVLGHQW�(SLVFRSDO�FOHUJ\PDQ�ZDV�WKH�5HY��(OGRQ�:��%RUHOO��ZKR�OHIW�5DPVH\��
1�-��� 0DUFK� ��������� WR� EHFRPH� 9LFDU� RI� 7ULQLW\-RQ-WKH-+LOO�� /RV� $ODPRV�� 6W�� -DPHV��
7DRV��DQG�6W��6WHSKHQV��(VSDQROD��2Q�)HE�����������KH�ZDV�DSSRLQWHG�$UFKGHDFRQ�RI�
6RXWKZHVW�1HZ�0H[LFR�DQG�OHIW�0DUFK���������WR�OLYH�Q�'HPLQJ��1HZ�0H[LFR� 

7KH�VHFRQG�UHJLVWHU�ERRN�RI�0DUULDJHV������-������DQG�EXULDOV������-������FRQWDLQV�WKLV�OLVW�RI�
WKH�5HFWRUV�RI�WKH�3DULVK�RI�727+� 

.HQQHWK�.��6KRRN� �KHOSHG�RXW�DV�HDUO\�DV�������--�)HE������ 
:LOOLDP�&��)UH\� -XQH����������–�-XQH��������� 
:LOOLDP�+��:ROIUXP 6HSWHPEHU������–�$XJXVW����� 
0LOWRQ�$ODQ�5RKDQH -DQXDU\������–��KLV�EXULDO��1RY������ 

7R�WKLV�OLVW�,�DGGHG� 

&ROLQ�3��.HOO\��,,,  ��������–�-XQH����� 
&KULVWRSKHU�0��$GDPV -XO\������–� 

2WKHU�FOHUJ\�VHUYHG�DORQJVLGH�WKHVH�5HFWRUV��DV�GLG�PDQ\�VHPLQDULDQV��6RPH�UHVHDUFK�ZLOO�EH�
QHHGHG�WR�SXOO�DOO�RI�WKHLU�QDPHV�DQG�GDWHV�LQWR�D�OLVW��SHUKDSV�XVLQJ�WKH�3DURFKLDO�5HSRUWV�RQ�
ILOH�DW�727+� 
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H[SHQGLWXUHV��&KULV�ZLOO�EH� DEOH� WR� VHH�� IRU�KLV�SODQQLQJ�SXUSRVHV�� DQ�RYHUYLHZ�RI� WKH� ILQDQFLDO� KHDOWK�RU�
PHPEHUVKLS�QXPEHUV�RI�WKH�SDULVK��EXW�QRW�LQGLYLGXDO�FRQWULEXWLRQ�UHFRUGV� 

3DULVK�'LUHFWRU\�0DGH�$FFHVVLEOH 
:LWK�5HDOP��ZH�FDQ�JHW�RXU�RZQ�FRS\�RI�WKH�SDULVK�GLUHFWRU\�DQ\WLPH�ZH�ZDQW��$QG�ZLWK�HDFK�RI�XV�NHHS�
LQJ�RXU�RZQ�SURILOH�XS�WR�GDWH��WKRVH�GLUHFWRULHV�DUH�ERXQG�WR�EH�PRUH�DFFXUDWH��$V�D�SDUHQW�ZLWK�FKLOGUHQ�LQ�
FROOHJH�ZKR�PRYH�WR�D�QHZ�DGGUHVV�HDFK�\HDU��\RX�FDQ�XSGDWH�WKHLU�FRQWDFW�LQIR�IRU�WKH�GLUHFWRU\�E\�JRLQJ�
LQWR�5HDOP��RU�DVNLQJ�WKH�5HDOP�$GPLQ�WR�GR�LW� 

³0\727+´�ZLOO�VHDPOHVVO\�EHFRPH�³5HDOP&RQQHFW´��,I�\RX�KDYH�EHHQ�XVLQJ�0\727+��\RX�ZLOO�UHFHLYH�D�
PHVVDJH�WR�MXVW�ORJ�EDFN�LQ�ZLWK�5HDOP�&RQQHFW�DQG�\RX¶OO�EH�JRRG�WR�JR��)URP�WKHUH��´DFWLYH´�SDUWLFLSDQWV�
RI�727+�ZKR�DUH�LQ�RXU�V\VWHP�ZLOO�EH�DEOH�WR�ILQG�RWKHU�727+�PHPEHUV¶�SURILOHV�DQG�FRQWDFW�WKHP�GLUHFW�
O\—MXVW�OLNH�WKH�0\&KXUFK�SKRQH�DSS�YHUVLRQ�RI�0\727+��+HUH¶V�VRPHWKLQJ�UHDOO\�FRRO�����5HDOP&RQQHFW�
FDQ�EH�GRZQORDGHG�DV�DQ�DSS�RQ�\RXU�VPDUW�SKRQH��VR�\RX�FDQ�GR�DOO�RI�WKH�DERYH�XVLQJ�RQO\�\RXU�SKRQH�� 

7KHUH�DUH�PDQ\�RWKHU�IHDWXUHV�RI�5HDOP�WKDW�ZH�ZLOO�OHDUQ�DERXW�RQFH�ZH�DUH�LQ�LW��5HVW�DVVXUHG��727+�ZLOO�
HDVH�LQWR�5HDOP�RQH�VWHS�DW�D�WLPH��HYHU�VR�JHQWO\��XQWLO�ZH�FDQ�JHW�WKH�PRVW�RXW�RI�LWV�IHDWXUHV�WR�EXLOG�D�
VWURQJHU�727+�&RPPXQLW\��2WKHU�IHDWXUHV��OLNH�HYHQW�UHJLVWUDWLRQ�DQG�FKHFN-LQ�NLRVNV�PD\�QRW�EH�RI�XVH�WR�
727+��EXW�ZH�FDQ�JURZ�LQWR�ZKDW�ZH�GR�QHHG�DV�ZH�QHHG�LW�IURP�5HDOP� 

3UHSDULQJ�IRU�5HDOP 
7KURXJKRXW�WKHVH�PRQWKV�RI�ZRUNLQJ�IURP�KRPH��\RXU�3DULVK�$GPLQLVWUDWRU�KDV�EHHQ�WDNLQJ�5HDOP¶V�RQOLQH�
WUDLQLQJ�VHVVLRQV��RI�ZKLFK�WKHUH�DUH�PDQ\���SDUWLFLSDWLQJ�LQ�ZHELQDUV�IRU�5HDOP�EHVW�SUDFWLFHV��DQG�LPDJLQ�
LQJ�KRZ�EHVW�WR�XVH�WKLV�WRRO�IRU�727+¶V�SXUSRVHV��6KH�KDV�EHJXQ�WR�GUDIW��DIWHU�
FRQVXOWDWLRQ�ZLWK�)U��&KULV��D�SROLF\�DQG�SURFHGXUHV�IRU�KRZ�727+�ZLOO�XVH�DQG�
PDQDJH�5HDOP�� 

,Q� SUHSDUDWLRQ� IRU� WKH� FRQYHUVLRQ� WR� 5HDOP�� WKH� 3DULVK�$GPLQLVWUDWRU� KDV� EHHQ�
³FOHDQLQJ�XS´�WKH�H[LVWLQJ�GDWDEDVH�VR�WKDW�ZKDW�JRHV�RYHU�WR�5HDOP�LV�DV�DFFXUDWH�
DV�SRVVLEOH��2XU�GDWDEDVH�ZRUNV�ZLWK�DQ�LQGLYLGXDO�SURILOH�IRU�HDFK�SHUVRQ��OLQNHG�
ZLWK� RWKHU� KRXVHKROG� PHPEHUV� RU� UHODWHG� KRXVHKROGV� OLNH� JUDQGSDUHQWV��� ZLWK�
FRQWDFW� LQIRUPDWLRQ�� VLJQLILFDQW�GDWHV� VXFK� DV�EDSWLVP�DQG�FRQILUPDWLRQ��JURXSV�
DQG�DFWLYLWLHV��OLFHQVHV�IRU�/(0V��DQG�EDFNJURXQG�FKHFN�DSSURYDOV�IRU�WKRVH�ZKR�ZRUN�ZLWK�NLGV��DV�ZHOO�DV�
D�SURILOH�SKRWR��)RU�H[DPSOH��ZKHWKHU�RU�QRW�\RX�JHW�D�ELUWKGD\�RU�DQQLYHUVDU\�FDUG�IURP�&KULV��RU�LI�\RXU�
VSHFLDO�GD\�LV�PHQWLRQHG�LQ�WKH�SUD\HUV�RQ�D�6XQGD\��GHSHQGV�RQ�KRZ�ZH�KDYH�LW�PDUNHG�LQ�WKH�GDWDEDVH�DQG�
ZKHWKHU�WKRVH�GDWHV�DUH�HQWHUHG�RQ�\RXU�SURILOH��7KH�V\VWHP�LV�DOUHDG\�YHU\�UREXVW��5HDOP�ZLOO�RQO\�PDNH�LW�
PRUH�DFFHVVLEOH�DQG�IOH[LEOH�IRU�PLQLVWU\� 

2QH�RI� WKH�PRVW�HQMR\DEOH�SLHFHV�RI� WKLV�GDWDEDVH�SURMHFW�IRU�RXU�3DULVK�$GPLQ�KDV�
EHHQ�WR�SRUH�RYHU�WKH�HQWULHV�LQ�WKH�WZHOYH�KLVWRULF�727+�5HJLVWHU�%RRNV��ZKHUH�ZH�
KDYH�UHFRUGHG�EDSWLVPV��FRQILUPDWLRQV��FRPPXQLFDQWV�MRLQLQJ�WKH�FKXUFK��PDUULDJHV�
DQG�EXULDOV��VLQFH�������6KH�KDV�EHHQ�PDNLQJ�VXUH�DOO�HQWULHV�DUH�QRWHG�LQ�WKH�LQGH[�RI�
WKH�ERRN�LQ�ZKLFK�WKH\�DUH�UHFRUGHG��6KH�KDV�DOVR�EHHQ�FRUUHODWLQJ�HQWULHV�VLQFH�WKH�
µ��V�ZLWK� WKRVH� LQ�RXU�FXUUHQW�GDWDEDVH��ZKLFK�ZDV�ILUVW�HVWDEOLVKHG�RQ�FRPSXWHU� LQ�
WKDW�GHFDGH��&RUUHODWLQJ�WKH�UHJLVWHU�ERRNV�ZLWK�WKH�GDWDEDVH�ZLOO�PHDQ�ZH�KDYH�GRX�
EOH-FKHFNHG�DOO�GDWDEDVH�SURILOHV�IRU�DFFXUDF\�EHIRUH�WKH�5HDOP�FRQYHUVLRQ� 

:KLOH�ZH�QHYHU�KDYH�SHUIHFWLRQ�LQ�WKH�FKXUFK�RIILFH��ZH�ZLOO�KDYH�PXFK�PRUH�FRQIL�
GHQFH�LQ�RXU�UHFRUG�NHHSLQJ�DIWHU�DOO�WKLV�LV�GRQH��1RZ�ZH�ZLOO�ORRN�WR�SDUWQHU�ZLWK�
DOO�727+�KRXVHKROGV�LQ�NHHSLQJ�RXU�UHFRUGV�DQG�FRQWDFW�LQIRUPDWLRQ�XS�WR�GDWH�� 

2FFDVLRQDOO\��ZH� UHFHLYH� UHTXHVWV� IRU� UHFRUGV� IURP�GHVFHQGDQWV� RI� IRUPHU�727+�PHPEHUV� GRLQJ� IDPLO\�
�&RQWLQXHG�RQ�SDJH��� 
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7ULQLW\�7LGLQJV 
$�QHZVOHWWHU�RI�7ULQLW\�RQ�WKH�+LOO�(SLVFRSDO�&KXUFK 

7KH�5HY��&KULVWRSKHU�$GDPV��5HFWRU 
 FHOO�SKRQH�����������-���� 

 FDGDPV#ODWRWK�RUJ 

7KH�5HY��/DXULH�7ULSOHWW 

�����7ULQLW\�'U���/RV�$ODPRV��1HZ�0H[LFR������ 
���������-�����)$;�����-���� 

(GLWRULDO�7HDP��&ODLUH�6LQJOHWRQ�	�&\QWKLD�%LGGOHFRPE 

&DOHQGDUV�DQG�VFKHGXOHV��&\QWKLD�%LGGOHFRPE�DQG 
&ODLUH�6LQJOHWRQ 

'LVWULEXWLRQ��2QOLQH�SXEOLFDWLRQ�RQO\�WKLV�PRQWK�� 

7ULQLW\�RQ�WKH�+LOO¶V�0LVVLRQ 
7KH�0LVVLRQ�RI�7ULQLW\�RQ�WKH�+LOO�LV�WR�VKDUH�WKH�SRZHU�DQG�MR\�RI�

*RG¶V�ORYH��WR�IXOO\�HPEUDFH�DOO�*RG¶V�FKLOGUHQ�� 
DQG�WR�UHVSRQG�WR�WKH�QHHGV�RI�RXU�FRPPXQLW\� 

DQG�WKH�ZRUOG�LQ�WKH�VSLULW�RI�-HVXV�&KULVW� 

7KH�QH[W�UHJXODUO\�VFKHGXOHG�LVVXH�ZLOO�
EH�2FWREHU��6XEPLVVLRQ�GHDGOLQH�LV�&2%�
)ULGD\��6HSWHPEHU���������� 
6XEPLW�HOHFWURQLFDOO\�WR��FPZV����#JPDLO�FRP�RU� 
F\QWKLDE#ODWRWK�RUJ� 

UHVHDUFK��:LWK�WKH�UHJLVWHU�ERRNV��ZH�DUH�DEOH�WR�SKRWRFRS\�WKH�DSSURSULDWH�SDJH�RI�WKDW�EDSWLVP�RU�PDUULDJH�
DQG�VHQG�LW�WR�WKHP�� 

7KH�'LRFHVH�RI�WKH�5LR�*UDQGH�DOVR�NHHSV�DUFKLYHV�IURP�WKH�SDULVKHV��2QFH�HDFK�LQGH[�LV�XS�WR�GDWH�LQ�HDFK�
RI�WKH�ROGHU�UHJLVWHU�ERRNV��ZH�FDQ�VKDUH�WKHP�ZLWK�WKH�'5*�DUFKLYLQJ�SURMHFW�ZKLFK�ZLOO�GLJLWL]H�WKH�UHF�
RUGV�DQG�VHQG�WKH�ERRNV�EDFN�WR�XV� 

,Q�&RQFOXVLRQ 
,Q�WKH�FRPLQJ�PRQWKV��\RX�ZLOO�VHH�UHIHUHQFH�WR�5HDOP�DV�LW�LV�DGRSWHG�E\�WKH�YDULRXV�PLQLVWULHV�DW�727+��
(YHQWXDOO\��\RX�ZLOO�UHFHLYH�DQ�LQYLWDWLRQ�WR�ORJ�LQWR�5HDOP�DQG�YLHZ�\RXU�RZQ�SURILOH�WR�XSGDWH�LW�DQG�\RXU�
SRUWUDLW�SKRWR��:LWKLQ�PRQWKV��727+�ZLOO�EH�DEOH�WR�FHQWUDOL]H�FRPPXQLFDWLRQV�DQG�UHVRXUFHV�VR�\RX�FDQ�
ILQG�HYHU\WKLQJ�\RX�DQG�\RXU�PLQLVWU\�QHHG�LQ�RQH�SODFH�� 

7RJHWKHU�ZH�FDQ�EXLOG�XS�*RG¶V�5HDOP�WKURXJK�WKH�PLQLVWULHV�RI�RXU�FKXUFK�SDULVK� 

&\QWKLD�%LGGOHFRPE��3DULVK�$GPLQLVWUDWRU 

)URP�WKH�(GLWRU� 

'HDU�727+�IULHQGV� 

6RPH�DVWXWH�UHDGHUV�ZLOO�KDYH�QRWLFHG�WKDW�7ULQLW\�7LGLQJV�ZDV�QRW�SXEOLVKHG�LQ�$XJXVW��6LQFH�WKH�-XO\�LVVXH�
FDPH�RXW�IDLUO\�ODWH�LQWR�WKH�PRQWK�RI�-XO\�DQG�VLQFH�WKHUH�LV�XVXDOO\�D�GRXEOH�LVVXH�LQ�WKH�VXPPHU��,�WRRN�P\�
EUHDN�IURP�WKH�7ULQLW\�7LGLQJV�LQ�$XJXVW�� 

,W�KDV�SUREDEO\�EHHQ�D�GLIIHUHQW�NLQG�RI�VXPPHU�IRU�PDQ\�RI�XV��,�KDYH�PLVVHG�P\�DQQXDO�VXPPHU�WULS�WR�WKH�
8.�DQG�,�H[SHFW�PDQ\�RI�\RX�KDYH�DOVR�KDG�WR�SRVWSRQH�YLVLWV�WR�UHODWLYHV��WR�WKH�EHDFK��RU�MXVW�DQ\ZKHUH�
RXW�RI�WRZQ��,�DP�VWLOO�YHU\�JUDWHIXO�WR�OLYH�VRPHZKHUH�VR�EHDXWLIXO�DQG�WR�EH�DEOH�WR�HQMR\�WKH�EOXH�VNLHV�DQG�
PRXQWDLQ�YLHZV�RI�RXU�WRZQ� 

,�DP�UHDOO\� ORRNLQJ� IRUZDUG� WR� VHHLQJ�DV�PDQ\�RI�\RX�DV�SRVVLEOH�DW� WKH�RXWGRRU�HXFKDULVWV�EHLQJ�KHOG� LQ�
6HSWHPEHU�DQG�2FWREHU��,�ZRQGHU�LI�,�FDQ�JR�WR�PRUH�WKDQ�RQH«��" 

(QMR\�DOO�WKH�EHDXWLIXO�SKRWRJUDSKV�LQ�WKLV�LVVXH� 

%HVW�ZLVKHV�WR�DOO�P\�727+�IULHQGV� 
&ODLUH 



� 

75,1,7<�7,',1*6 

+286(�2)�+23(�83'$7( 
+RXVH�RI�+RSH�%XLOGLQJ�7HDP�7KDQN�<RX� 

7KDQN�\RX�WR�DOO�RXU�VXSSRUWHUV�GXULQJ�RXU�IXQG-UDLVLQJ�HIIRUWV�WKLV�VXPPHU��'XULQJ�D�SDQGHP�
LF�� WKH�PLQLVWU\�QHHGHG� WR�JHW�FUHDWLYH��$QG�RXU�9HVWU\�DSSURYHG��2XU�\DUG� VDOHV�ZHUH�VXF�
FHVVIXO��DV�ZDV�WKH�7HD� 7R� *R-*R��7KH�WZR�HYHQWV�FRPELQHG�KDYH�UDLVHG�����RI�WKH�IXQGV�
QHHGHG�WR�UHDFK�RXU�JRDO�RI����������:H�DSSUHFLDWH�\RXU�FRQWLQXHG�VXSSRUW�VR�WKDW�RXU�PLV�
VLRQ�ZRUN�RI�EXLOGLQJ�KRPHV� LQ�0H[LFR�PD\�FRQWLQXH��7RJHWKHU�ZH�KDYH� WKH�SRZHU� WR�FUHDWH�
FKDQJH�IRU�D�IDPLO\�DQG�WKHLU�FRPPXQLW\� 

2XU�+RXVH�RI�+RSH�PLQLVWU\�JRDO�LV�WR�EXLOG�D�KRXVH��RU�WR�RIIHU�WKH�IXQGV�WR�EXLOG�D�KRXVH�LI�ZH�
DUH�XQDEOH�WR�JR�LQ�SHUVRQ��0RVW�LPSRUWDQWO\��WKLV�PLVVLRQ�ZRUN�LV�DERXW�FRQQHFWLQJ�ZLWK�FRP�
PXQLWLHV��HLWKHU�ORFDOO\�RU�LQ�0H[LFR��DQG�VKDULQJ�WKH�ORYH�RI�&KULVW��7KH�\DUG�VDOHV�DQG�WKH�WHD�
ERWK�VXUSULVLQJO\�JDYH�RXU�727+�WHDP�WKH�RSSRUWXQLWLHV�WR�FRQQHFW�ZLWK�RXU�FRPPXQLWLHV�GXU�
LQJ�WKLV�WLPH�RI�LVRODWLRQ��:LWK�PDQ\�IULHQGV�DQG�QHLJKERUV�FRQWULEXWLQJ�WR�WKH�\DUG�VDOHV�RU�VXS�
SRUWLQJ�WKH�WHD�LW�ZDV�DQ�RSSRUWXQLW\�WR�VKDUH�RXU�PLVVLRQ�ZRUN�VWRULHV� 

'XULQJ�P\�\DUG�VDOH��,�SUD\HG�ZLWK�RQH�VKRSSHU�DQG�DQRWKHU�VKRSSHU�SUD\HG�ZLWK�PH��DVNLQJ�
IRU�D�EOHVVLQJ�RQ�RXU�ZRUN��7KHVH�HYHQWV�DUH�DQ�RSSRUWXQLW\�WR�LQYLWH�SHRSOH�WR�MRLQ�XV�LQ�ZRU�
VKLS�YLUWXDOO\�RU�LQ�WKH�IXWXUH�LQ�SHUVRQ���:H$UH7ULQLW\� 

6WD\�WXQHG�IRU�IXWXUH�IXQG-UDLVLQJ�HYHQWV� 

%HWK�3DWWLOOR 

7HD�WR�*R-*R�SKRWR�FUHGLWV� 
/\QQ�)LQQHJDQ��%HQ�6FKLOOLQJ��

6FRWW�6FKLOOLQJ��.DUHQ�+XPSKUH\��
5R]HOOH�:ULJKW��.DUHQ�,QJUDKDP��

.DWK\�*XUVN\� 
�0RUH�SKRWRV�QH[W�SDJH� 
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7HD�WR�*R-*R�SKRWRV��FRQW� 

 

3KRWRV��&ODXGLD�%URRNVKLUH 

³0\�+HDUW�*RHV�+RPH´�E\�1HOO\�&DVH��727+�&KRLUPDVWHU 

0\� +HDUW� *RHV� +RPH�� D� WUXH� DQG� LQVSLULQJ� ELRJUDSKLFDO� ORYH� VWRU\� VHW�
DPLG�WKH�*UHDW�'HSUHVVLRQ�DQG�:RUOG�:DU�,,��DV�WROG�E\�WKH�SURWDJRQLVWV��
-RKQ�3HUVLQJHU�&DVH� DQG�$OWKHD�.D\�� SDUHQWV� RI� 727+�&KDQFHO�&KRLU�
PDVWHU��1HOO\�&DVH�� ,Q� FOHDQLQJ� RXW� WKH� IDPLO\� KRPH� LQ�2KLR� IRU� VDOH� LQ�
������ VKH� FDPH� XSRQ� QXPHURXV� GLDULHV�ZULWWHQ� E\� KHU�PRWKHU� IURP� WKH�
����V�WR�WKH�����V�DQG�KHDSV�RI�OHWWHUV�ZULWWHQ�E\�KHU�IDWKHU��DQ�RIILFHU�LQ�
WKH�8�6��$UP\�&RXQWHU� ,QWHOOLJHQFH�&RUSV�� WR�KHU�PRWKHU� WKDW�DOWRJHWKHU�
UHYHDOHG�D�UHPDUNDEOH�URPDQFH�WKDW�WKHLU�EDE\-ERRPHU�FKLOGUHQ�KDG�RQO\�
JXHVVHG� DW�� 7KLV� ���-SDJH� SDSHUEDFN�� ZLWK� PDQ\� KLVWRULFDO� SKRWRV�� LV�
DYDLODEOH�RQ�GHPDQG�IRU�����DW�ZZZ�OXOX�FRP� 

)RU�WKH�UHFRUG—VXPPHU����� 

-RLQHG�LQ�+RO\�0DWULPRQ\ 

0D\����������--�'HERUD�*DJH�DQG�*UHJRU\�:DJQHU 

-XO\����������--�5HEHFFD�+ROPHV�DQG�%HQLJQR�6DQGRYDO 

$XJXVW����������--�0LFKHOOH�&DUU�DQG�&KULV�<HDJHU 

%LUWK 

-XO\���������—&ODUD�(YHO\Q�&ODUN��GDXJKWHU�RI�$OH[�DQG�6KHOOH\ 
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:RPHQ�$OLYH�LQ�0LQG��%RG\�DQG�6SLULW�KHOG�DQ�RXWGRRU�EUHDNIDVW�
PHHWLQJ�LQ�.DUHQ�+XPSKUH\¶V�\DUG�RQ�6HSWHPEHU��� 
3KRWRV��5R]HOOH�:ULJKW�DQG�&ODLUH�6LQJOHWRQ 

��
��������ǯ��������� 

����������� 

&KHULH�+DOH�DQG�5R]HOOH�:ULJKW�KHOSHG�3DWULFLD�:LQJ�FHOHEUDWH�
KHU�SUH-ELUWKGD\�LQ�WKH�+DOHV¶�\DUG��MRLQHG�E\�D�0F*LOOLYUD\¶V�
:DUEOHU� 
5R]HOOH�DQG�%UDG�KLNHG�LQ�+LGGHQ�&DQ\RQ�DW�WKH�9DOOH�&DOGHUD� 
$OO�SKRWRV��5R]HOOH�:ULJKW� 

������������������ 
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5HEHFFD�+ROPHV�DQG�%HQLJQR�6DQGRYDO�ZHUH�PDUULHG�LQ�WKH�
727+�VDQFWXDU\�RQ�0RQGD\��-XO\�����DW���R¶FORFN�LQ�WKH�HYHQLQJ� 

/29(�,1�$�7,0(�2)�&29,' 

$QQRXQFLQJ� WKH� &DUU-<HDJHU� IDPLO\�� )DWKHU� &KULV� XQLWHG�
0LFKHOOH� &DUU� IURP�0LOO� 9DOOH\�� &DOLIRUQLD�� DQG� &KULV� <HDJHU�
IURP�%DVLQ��:\RPLQJ�� LQ�D� OLIHORQJ�FRPPLWPHQW�RQ�$XJXVW����
DW� WKH� 9DOOHV� &DOGHUD�� ,Q� DWWHQGDQFH� ZHUH� WKHLU� ILYH� FKLOGUHQ��
0DOFROP��&KDUORWWH��DQG�6DVKD�&DUU�DQG�*XV�DQG�/XFDV�<HDJHU��
0DJJLH� DQG� /HQL�0RRUH�ZHUH� WKH�ZLWQHVVHV��$QQD�0RRUH�ZDV�
WKH�EHDXWLIXO� IORZHU� JLUO�� DQG� -RVK�0RRUH�ZDV� WKH� FUXFLIHU��%H�
FDXVH�RI�WKH�SDQGHPLF��0LFKHOOH¶V�DQG�&KULV
V�IDPLOLHV�ZHUH�XQD�
EOH�WR�DWWHQG�DQG�WKH�ZHGGLQJ�UHFHSWLRQ�KDV�EHHQ�SRVWSRQHG��ZLWK�
D�GDWH�WR�EH�DQQRXQFHG���3KRWRV��.DUHQ�3URFWRU� 

6XVDQ� 6SUDNH¶V� VRQ��&DVH\�� PDU�
ULHG�.ULVW\QH� RQ� $XJXVW� �� DW� WKH�
*DUGHQ� RI� WKH� *RGV�� &RORUDGR�
6SULQJV��&2� 
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'XULQJ�D�VXUSULVH�YLVLW�WR�1HZ�0H[LFR��$QGUHZ�)DVVEHQGHU�DQG�
5DFKHO� 'LFNHQV�EHFDPH�HQJDJHG�RQ�$XJXVW�����7KHLU�IULHQGVKLS�
EHJDQ����\HDUV�DJR�LQ�WKHLU�KLJK�VFKRRO�*HUPDQ�FODVV��ZKHUH�WKH\�
ERQGHG�RYHU�D�SDLU�RI�VKRHV��(YHQ�DV�5DFKHO¶V�QXUVLQJ�FDUHHU�WRRN�
KHU� IURP�$OEXTXHUTXH� WR�$IULFD�DQG�$QGUHZ¶V�EDOOHW�FDUHHU� WRRN�
KLP� IURP� 7XOVD� WR� 1HZ� <RUN� &LW\�� WKH\� UHPDLQHG� EHVW� IULHQGV��
$QGUHZ� DQG�5DFKHO� HPEDUNHG� RQ� D� ORQJ� GLVWDQFH� UHODWLRQVKLS� LQ�
$SULO� DQG� DUH� QRZ� EXV\� SODQQLQJ� WKHLU� ZHGGLQJ�� ZKLFK� ZLOO�
�KRSHIXOO\��WDNH�SODFH�LQ�2FWREHU������ 

/29(�,1�$�7,0(�2)�&29,'��FRQW� 

&ODUD�(YHO\Q�&ODUN�ZDV�ERUQ�RQ�
-XO\�����������DW������SP��DQG�

ZHLJKHG���OEV���R]��+HU�SURXG�SDU�
HQWV�DUH�$OH[�DQG�6KHOOH\�&ODUN� 

7+$1.6� IURP� /$36��6KRS�RQ�WKH�&RUQHU�ZDV�DEOH�WR�GRQDWH����ER[HV�RI�VFKRRO�
VXSSOLHV�WR�WKH�/RV�$ODPRV�3XEOLF�6FKRROV�IRU�VWXGHQWV�ZKR�DUH�ODFNLQJ�UHVRXUFHV��
6FKRRO�&RXQVHORU�-HQQLIHU�1HLO�H[SUHVVHV�KHU�WKDQNV�WR�DOO�DW�727+�ZKR�GRQDWHG��� 
 
 
&$/(1'$56��$1'�025(���)25�35,621�0,1,675< 
-DQHW�+DOO�IURP�WKH�8QLWHG�&KXUFK�KDV�UHPLQGHG�XV�WKDW�VKH�LV�FRQWLQXLQJ�WR�FROOHFW�
%LEOHV��UHOLJLRXV�ERRNV��FDOHQGDUV��JUHHWLQJ�FDUGV��DQG�QRWHSDGV�IRU�SULVRQ�PLQLVWU\��
$V�\RX� UHFHLYH� WKHVH� LQ� WKH�FKDULWDEOH�VROLFLWDWLRQV�PDQ\�RI�XV� UHFHLYH� LQ� WKH�PDLO��
SOHDVH�FRQVLGHU�UHF\FOLQJ�WKHP�LQWR�WKH�ER[�RXWVLGH�WKH�FKXUFK�RIILFH��7KDQN�\RX�IRU�
VKDULQJ� 
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$ERXW� ��� 727+� PHPEHUV� JDWK�
HUHG�RQ�6HSWHPEHU���LQ�%HQ�6FKLO�
OLQJ¶V� EHDXWLIXO� EDFN� \DUG�� 7ZR�
PRUH� RXWGRRU� HXFKDULVWV� ZLOO� EH�
KHOG�VRRQ��6HSWHPEHU����DQG�2FWR�
EHU� �� DW� �� SP�� 6LJQ� XS� QRZ� �DW�
ZZZ�ODWRWK�RUJ���LI�\RX�ZRXOG�OLNH�
WR� DWWHQG�� �SKRWRV�� -HII� )DYRULWH�
DQG�&ODLUH�6LQJOHWRQ� 

287'225�(8&+$5,67 

JUDFH�WR�RXU�IULHQGV�DQG�QHLJKERUV�LV�WR�UHFRJQL]H�WKDW�WKH\��WRR��PD\�QRW�EH�WKHLU�XVX�
DO� EHVW� VHOYHV�� )UXVWUDWLRQ�� DQJHU�� UHVHQWPHQWV���WKHVH� WKLQJV� DUH� IHOORZ� FRPSDQLRQV�
ZLWK�WKH�VWUHVV�WKDW�LV�VR�SHUYDVLYH�LQ�RXU�VRFLHW\��$�PHGLWDWLRQ�,�UHDG�\HVWHUGD\�HQGHG�
ZLWK�� ³-XVW� IRU� WRGD\��FDQ� ,� OHDG� WKH�ZD\�ZLWK�NLQGQHVV�DQG� OHW� WKH�GD\�XQIROG�DV� LW�
ZLOO"´�,�ZRQGHU�ZKDW�ZRXOG�KDSSHQ�LI�ZH�VXEVWLWXWHG�JUDFH�IRU�NLQGQHVV��OHWWLQJ�WKH�
JUDFH� RI� -HVXV� &KULVW� OHDG� WKH� ZD\� IRU� XV��:H� DUHQ¶W� FRPPLWWLQJ� WR� SHUIHFWLRQ�� DV�
ZH¶YH�DOUHDG\�UHFRJQL]HG�WKDW�LV�DQ�DQWDJRQLVW�WR�JUDFH��%XW�ZH�DUH�DVNLQJ�WKDW�-HVXV�
&KULVW��DQG�KLV�JUDFH��ILOO�XV�WKLV�GD\��OHDGLQJ�DQG�JXLGLQJ�RXU�LQWHUDFWLRQV��KHOSLQJ�XV�
WR�EH�WKH�EHVW�YHUVLRQ�RI�RXUVHOYHV�WKDW�ZH�FDQ�EH�LQ�WKH�PLGVW�RI�WKLV�FXUUHQW�FOLPDWH�
RI�IHDU��DQ[LHW\��DQG�VWUHVV��3HUKDSV�DQ�HDV\�ZD\�WR�DGDSW�WKLV�SULQFLSOH�LV�E\�DVNLQJ�
\RXUVHOI�DW�WKH�HQG�RI�HDFK�GD\��³:KHUH�KDYH�,�GRQH�JRRG"�:KHUH�KDYH�,�GRQH�KDUP"�
:KHUH�KDYH�,�VHHQ�*RG"´�0D\EH�IRFXV�D�OLWWOH�RQ�RXU�YLFWRULHV��RXU�JURZLQJ�HGJHV��
DQG�WKH�SUHVHQFH�RI�*RG�WKDW�ILOOV�DOO� WKLQJV��LQFOXGLQJ�RXU�PHVVHG-XS�FDOHQGDUV�DQG�
IUXVWUDWHG�URXWLQHV��*UDFH�DERXQGV��IULHQGV��'RQ¶W�OHW�DQ\�RWKHU�YRLFHV�WHOO�\RX�RWKHU�
ZLVH��LQFOXGLQJ�WKH�YRLFH�WKDW�RIWHQ�VSHDNV�WKH�ORXGHVW���\RXU�RZQ� 
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