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0HPEHUVKLS��1HZ�PHPEHUV�(PPD�DQG�)UHG�+DPOLQ�ZHUH�ZHOFRPHG��)UHG�FROOHFWV�ZRUOGZLGH�� 
 
6HFUHWDU\��1RWKLQJ�WR�UHSRUW 
 
/LEUDULDQ��1RWKLQJ�WR�UHSRUW 
 
+LVWRULDQ��1RWKLQJ�WR�UHSRUW� 
 
)LUVW�9LFH-3UHVLGHQW¶V�5HSRUW��0HPEHUV�ZHUH�HQFRXUDJHG�WR�FRQVLGHU�SUHVHQWLQJ�D�SURJUDP�IRU�������$OO�PRQWKV�DUH�RSHQ�
H[FHSW�1RYHPEHU� 
 
6HFRQG�9LFH-3UHVLGHQW¶V�5HSRUW��:H�ZLOO�EH�PHHWLQJ�DW�WKH�:HVWSRUW�)OHD�0DUNHW�LQ�1RYHPEHU��'HFHPEHU��DQG�-DQXDU\��
7KLV�ZLOO�EH�RQ�D�WULDO�EDVLV�WR�VHH�LI�WKH�IDFLOLW\�PHHWV�RXU�QHHGV��7KH�PHHWLQJV�ZLOO�EH�KHOG�LQ�WKH�PLGGOH-VL]HG�URRP�ZKLFK�LV�
DYDLODEOH�IURP����DP�XQWLO���SP��'HDOHUV�FDQ�VHW�XS�DIWHU����DQG�PHPEHUV�ZHUH�HQFRXUDJHG�WR�FRPH�HDUO\�WR�WDNH�DGYDQWDJH�
RI�WKLV��:H�DUH�DOVR�HQFRXUDJHG�WR�VXSSRUW�WKH�UHVWDXUDQW�E\�HDWLQJ�OXQFK��KDYLQJ�D�VQDFN��RU�EX\LQJ�D�GULQN��:K\�QRW�SODQ�RQ�
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1HZVOHWWHU��0HPEHUV�DUH�HQFRXUDJHG�WR�FRQWULEXWH��RU�FRQWLQXH�FRQWULEXWLQJ��VKRUW�DUWLFOHV�IRU�IXWXUH�LVVXHV� 
 
'HFHPEHU�([KLELWV��(QWU\�IRUPV�IRU�'HFHPEHU�H[KLELWV�DUH�DYDLODEOH��7KH�GHDGOLQH�IRU�VXEPLWWLQJ�\RXU�IRUPV�LV�WKH�1RYHPEHU�
PHHWLQJ��1RYHPEHU����DQG�WKH�HQWU\�IHH�LV������6R�IDU�RQO\���PHPEHUV�KDYH�VXEPLWWHG�HQWU\�IRUPV��� 
 
2OG�%XVLQHVV��1R�ROG�EXVLQHVV 
 
1HZ�%XVLQHVV��$�UHFRPPHQGDWLRQ�ZDV�PDGH�E\�WKH�ERDUG�WR�UDLVH�WKH�DQQXDO�GXHV�WR�����IRU�D�VLQJOH�PHPEHUVKLS�DQG�����
IRU�D�IDPLO\��)RU�WKRVH�ZKR�UHFHLYH�WKH�QHZVOHWWHU�E\�PDLO�LW�ZDV�UHFRPPHQGHG�WKDW�D�����SHU�\HDU�IHH�EH�LQFOXGHG��$IWHU�GLV�
FXVVLRQ��D�PRWLRQ�ZDV�PDGH�WR�DGRSW�WKH�UHFRPPHQGDWLRQV��7KH�PRWLRQ�ZDV�VHFRQGHG�DQG�SDVVHG�XQDQLPRXVO\��7KH�QHZ�
GXHV�JR�LQWR�HIIHFW�LQ�-DQXDU\������� 
7KH�QRPLQDWLQJ�FRPPLWWHH�IRU�WKLV�\HDU�LV�'DOH�DQG�3HUU\��'DOH�UHSRUWHG�WKDW�DOO�WKH�FXUUHQW�RIILFHUV�DQG�ERDUG�PHPEHUV�KDYH�
DJUHH�WR�VHUYH�IRU�DQRWKHU�\HDU��(OHFWLRQV�DUH�LQ�'HFHPEHU�DQG�QRPLQDWLRQV�IURP�WKH�IORRU�ZLOO�EH�DFFHSWHG��$OO�PHPEHUV�DUH�
HQFRXUDJHG�WR�FRQVLGHU�VHUYLQJ�LQ�OHDGHUVKLS�SRVLWLRQV�WR�KHOS�NHHS�WKH�FOXE�PRYLQJ�IRUZDUG�LQ�WKH�IXWXUH�� 
 
6KRZ-DQG-7HOO��-LP�VKDUHG�DQ�ROG�PDLOHU�IUDQNHG�ZLWK�SUHFDQFHOV�IURP�&KLFDJR��,OOLQRLV��9LFWRU�KDG�D�7RP�(DJOHWRQ�DXWR�
JUDSK��5LFN\�VKRZHG�DQ�$XVWUDOLDQ�VWDPS�PDGH�RI�WRLOHW�SDSHU�DQG�VRPH�()2�OLQH-SDLUV�DQG�HUURUV��0LNH�VKRZHG�D�6QRZ�
&UXLVHU�FRYHU�VLJQHG�E\�7RP�3HWUDV��WKH�SLORW�RI�WKH�&UXLVHU¶V�SODQH�� 
 
$QQRXQFHPHQWV���(�	�'�$XFWLRQ�LV�2FWREHU���  
 
3URJUDP��'DOH¶V�SURJUDP�ZDV�RQ�+,9�$,'6�RQ�
VWDPSV��9HU\�LQWHUHVWLQJ�DQG�LQIRUPDWLYH��7KDQN�
\RX��'DOH� 

5HVSHFWIXOO\�VXEPLWWHG� 
0LFKDHO�.HLO 

The 
 Messenger 
7RPDV�*ULHEOLQJ��3UHVLGHQW��WOJLQNF#\DKRR�FRP� 
0LFKDHO�0LNORYLF���VW�9LFH�3UHVLGHQW��VWXPSHU����#DRO�FRP� 
5RGJHU�0F5H\QROGV���QG�9LFH�3UHVLGHQW��URGJHUBPFUH\QROGV�KRWPDLO�FRP� 
$UPHQ�+RYVHSLDQ��7UHDVXUHU��LQIR#DUPHQVWDPS�FRP� 
0LFKDHO�.HLO��6HFUHWDU\��PNHLO�����#KRWPDLO�FRP� 
-LP�0F.LQ]LH��1HZVOHWWHU�(GLWRU��MLPPFNLQ]LH�#DWW�QHW� 

0HHW�LQ�SHUVRQ�RU�ORJ�LQWR�=RRP�RQ� 
6DWXUGD\��1RYHPEHU��WK�DQG 

0LNH�.HLO�ZLOO�SUHVHQW�� ³3HDUO�+DUERU
V� 
)RUJRWWHQ�0HPRULDO� �7KH�866�8WDK´ 



 
1R� PRUH� VWDPS� LVVXHV� WKLV� \HDU� DUH� DQ�
QRXQFHG���:H�PXVW�ZDLW�LQ�DQWLFLSDWLRQ�DERXW�
WKH������SURJUDP��� 

3KLODWHOLF�+DSSHQLQJV� 

8QIRUWXQDWH� EXW� QRWKLQJ�KDSSHQLQJ� WKLV�
PRQWK� EHVLGHV� RXU� ZRQGHUIXO� DXFWLRQ�
DQG�PHPEHUV� WKDW�EULQJ�PDWHULDO� WR�VHOO�
RU�WUDGH�DW�RXU�FOXE�PHHWLQJ� 
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7KH�0LGZHVW�3KLODWHOLF�6RFLHW\�:HEVLWH��0DUNHWSODFH�	�%ORJ�LV 
ZZZ�PLGZHVWSKLODWHOLFVRFLHW\�FRP 

)LQG�SUHYLRXV�QHZVOHWWHUV��OLQNV�WR�RWKHU�VWDPS�LQIR�DQG�PRUH�RQ�RXU�ZHEVLWH� 

1HZ�8�6��,VVXHV�IRU������ 

:H�KDYH� IRXQG�ZKDW�ZH�KRSH� WR�EH�D�QHZ�SHUPDQHQW� ORFDWLRQ�
IRU�RXU�PHHWLQJV���:H�ZLOO�EH�PHHWLQJ�DW�WKH�:HVWSRUW�)OHD�0DU�
NHW�LQ�2OG�:HVWSRUW��.DQVDV�&LW\���7KLV�LV�D�JUHDW�ORFDWLRQ���&HQ�
WUDOO\�ORFDWHG�ZLWK�D�YHU\�QLFH�PHHWLQJ�URRP���7KH�DGGHG�EHQHILW�
LV�\RX�FDQ�HDW�OXQFK�RU�GLQQHU�WKDW�GD\���,I�\RX�KDYH�QHYHU�HDWHQ�
WKHUH�\RX�DUH�LQ�IRU�D�WUHDW���7KH\�KDYH�VRPH�RI�WKH�EHVW�EXUJHUV�
LQ� WRZQ�� � -XVW� UHPHPEHU� WR�EULQJ� FDVK�� �7KH\� WDNH�QR�FUHGLW�RU�
GHELW�FDUGV���&DVK�LV�.,1*��MXVW�OLNH�RXU�DXFWLRQV� 
 
7KH�QHZ�DGGUHVV�LV�����:HVWSRUW�5G��.DQVDV�&LW\��02��������

:HVWSRUW�LV�ORFDWHG�QRUWK�RI�WKH�&RXQWU\�&OXE�3OD]D����<RX�ZLOO�ILQG�LW�RQ�WKH�VRXWKVLGH�RI�WKH�VWUHHW��
ZLWK� SOHQW\� RI� RII-VWUHHW� SDUNLQJ� WR� WKH� (DVW� DQG� 6RXWK� RI� WKH� EXLOGLQJ�� � 0XFK� RI� WKH� WLPH� WKHLU�
³EXUJHU�PRELOH´� LV�SDUNHG�RXW�IURQW�� �<RX�NQRZ�\RX�KDYH�DUULYHG� LI�\RX�VHH�LW��� ��6HH�WKH�PDS�RQ�
SDJH��� 
 

 

1HZ�/2&$7,21�IRU�2XU�,Q-3HUVRQ�0HHWLQJV 



0DS�WR�2XU�1HZ�0HHWLQJ�/RFDWLRQ� 
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3KLODWHOLF�5DPEOLQJV� 

JMc 
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7KLV�VXPPHU�,�H[SHULPHQWHG�ZLWK�VHOOLQJ�DW�D�ORFDO�VKRZ�LQ�7XOVD��2.���%RE�%XUQH\�DQG�,�VHFXUHG�D�
WDEOH�DQG�VKDUHG�H[SHQVHV���:KLOH�,�ZRXOGQ¶W�VD\�,�PDGH�PRQH\��ZDVQ¶W�UHDOO\�WKH�SRLQW��,�FDQ�DW�OHDVW�
VD\�,�PHW�P\�H[SHQVHV�DQG�ZH�KDG�D�ORW�RI�IXQ���2QH�RI�WKH�IHOORZV�WKDW�ERXJKW�VRPH�PDWHULDO�FRQ�
WDFWHG�PH�D�PRQWK�RU�VR�ODWHU�DQG�LQTXLUHG�DERXW�VRPH�RWKHU�LWHPV���,�VHQW�KLP�VRPH�VFDQV�RI�ZKDW�
KH�ZDV� LQWHUHVWHG� LQ�DQG�ZKLFK�KH�GHFLGHG�KH�ZDQWHG�� � ,�VHQW� LW� WKURXJK� WKH�8636�ZLWK�D� WUDFNLQJ�
QXPEHU���:KDW�ZDV�GLVWXUELQJ�DQG�IDVFLQDWLQJ�ZDV�WKH�RGG�URXWH�WKDW�LW�WRRN����%HORZ�LV�WKH�WUDFNLQJ�

LQIR�IURP�WKH�8636¶V�ZHEVLWH� 

)URP� WKH� ,QGHSHQGHQFH� SRVW�
RIILFH�LW�ZHQW�ZHVW�WR�WKH�.DQ�
VDV�&LW\�5HJLRQDO� )DFLOWL\� EXW�
WKHQ�LW�ZHQW�($67�WR�%XFNQHU��
02�� � 7KHQ� IXUWKHU� ($67� WR�
/H[LQJWRQ�� 02�� � 6RPHKRZ�
IURP� /H[LQJWRQ� LW� PDGH� LW� WR�
WKH�5HJLRQDO� )DFLOLW\� LQ� 7XOVD�
WKH� QH[W� GD\� DQG� WKHQ� RQ� WR�
6WLOOZDWHU�� 2.� WR� WKH� FXVWRP�
HU¶V�32�%R[��� 

7KH�RQO\�UHDVRQ�,�FDQ�WKLQN�RI�
DV� WR� ZK\� LW� ZHQW� WR�%XFNQHU�
LV� WKDW� %XFNQHU¶V� ]LS� FRGH� LV�
������DQG�WKH�FXVWRPHU¶V�]LS�
FRGH� LV�������� ,�FDQ�VHH� WKDW�
WKH�8636�VFDQQHU�PLJKW�KDYH�
UHDG�D���IRU�D���EXW�D���IRU�D�
�"� �$QG�ZH�ZRQGHU�ZK\�PDLO�
WDNHV� WR� VR� ORQJ� WR� EH� GHOLY�
HUHG� 

-XO\����������������DP 
'HOLYHUHG��32�%R[ 
67,//:$7(5� 2. �����  
<RXU�LWHP�KDV�EHHQ�GHOLYHUHG�DQG�LV�DYDLODEOH�DW�D�32�%R[�DW������DP�RQ�-XO\�����
�����LQ�67,//:$7(5��2.������� 
 

-XO\����������������DP 
$UULYHG�DW�3RVW�2IILFH 
67,//:$7(5� 2. �����  
 

-XO\����������������DP 
$UULYHG�DW�8636�)DFLOLW\ 
67,//:$7(5� 2. �����  
 

-XO\����������������DP 
$UULYHG�DW�8636�)DFLOLW\ 
67,//:$7(5� 2. �����  
 

-XO\����������������DP 
'HSDUWHG�8636�5HJLRQDO�)DFLOLW\ 
78/6$�2.�',675,%87,21�&(17(5  
 

-XO\����������������DP 
$UULYHG�DW�8636�5HJLRQDO�'HVWLQDWLRQ�)DFLOLW\ 
78/6$�2.�',675,%87,21�&(17(5  
 

-XO\����������������DP 
$UULYHG�DW�8636�)DFLOLW\ 
/(;,1*721� 02 �����  
 

-XO\����������������DP 
$UULYHG�DW�8636�)DFLOLW\ 
%8&.1(5� 02 �����  
 

-XO\����������������DP 
'HSDUWHG�8636�5HJLRQDO�)DFLOLW\ 
.$16$6�&,7<�02�',675,%87,21�&(17(5  
 

-XO\�����������������DP 
$UULYHG�DW�8636�5HJLRQDO�2ULJLQ�)DFLOLW\ 
.$16$6�&,7<�02�',675,%87,21�&(17(5  
 

-XO\����������������DP 
8636�LQ�SRVVHVVLRQ�RI�LWHP 
,1'(3(1'(1&(� 02 ����� � 

 

,1'(3(1'(1&( .& 

%8&.1(5 

/(;,1*721 

21�72�2./$+20$ 
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036�5HFHLYHV�$ZDUG�IURP�$36� 

'DOH�6PLWK�DQG�3HUU\�.LOSDWULFN�VHUYHG�DV�RXU�QRPLQDWLQJ�FRPPLWWHH�DQG�KDYH�FRPH�XS�ZLWK� WKH� OLVW�RI�
FDQGLGDWHV�WR�OHDG�WKLV�FOXE�LQWR�WKH�IXWXUH� 

7KH�IROORZLQJ�VODWH�KDV�EHHQ�DQQRXQFHG�IRU�QH[W�\HDU¶V�RIILFHUV� 

35(6,'(17—7RPDV�*UHLEOLQJ 

�VW�9,&(�35(6,'(17—0LFKDHO�0LNORYLF 

�QG�9,&(�35(6,'(17—-5RGJHU�0F5H\QROGV 

75($685(5—$UPHQ�+RYHVSLDQ��7UHDVXUHU 

6(&5(7$5<—0LFKDHO�.HLO��6HFUHWDU\ 

$OO�KDYH�DJUHHG�WR�VHUYH�DQRWKHU�WHUP��1RPLQDWLRQV�IURP�WKH�IORRU�LQ�'HFHPEHU¶V�PHHWLQJ�FDQ�EH�PDGH��
(OHFWLRQV�ZLOO�EH�KHOG�DW�WKDW�WLPH� 

7KDQNV�WR�WKH�DERYH�PHPEHUV�IRU�EHLQJ�ZLOOLQJ�WR�VHUYH�DQRWKHU�WHUP�DV�ZH�UHDGMXVW�DIWHU�&RYLG�DQG�RXU�
QHZ�ORFDWLRQ� 

1RPLQDWLQJ�&RPPLWWHH�6ODWH�RI�2IILFHUV�$QQRXQFHG� 

7KH� $36� UHDFWLYDWHG� FRPSHWLWLRQ� IRU� 3KLODWHOLF� RUJDQL]DWLRQ¶V�
QHZVOHWWHUV�DQG�ZHEVLWHV�DW� WKH�EHJLQQLQJ�RI� WKLV�VXPPHU�� ,W�ZDV�
QDPHG� WKH�6WDU�5RXWH�$ZDUGV��D�SRVWDO�VHUYLFH� WHUP�� ,�VXEPLWWHG�
WKH� ILUVW� �� QHZVOHWWHUV� RI� ����� ZLWK� -LP�0F.LQ]LH¶V� SHUPLVVLRQ�� ,�
KDG�QRW�KHDUG�DQ\WKLQJ�XQWLO�DERXW�D�ZHHN�DJR��*UHDW�1HZV��7KH�
036�QHZVOHWWHU�UHFHLYHG�D�/DUJH�9HUPHLO��7KLV�LV�YHU\�LPSUHVVLYH��
$� IHZ� GD\V� ODWHU� ,� UHFHLYHG� WKH� MXGJH¶V� FULWLTXH� ZKLFK� ZHUH� YHU\�
FRPSOLPHQWDU\�WRZDUG�-LP¶V�ZRUN� 
 
,�ZLOO�TXRWH�D�FRXSOH�RI�WKH�MXGJH¶V�FRPPHQWV�KHUH� 
 
³$Q�HQMR\DEOH�QHZVOHWWHU�WR�UHDG��,W�WDNHV�FDUH�RI�EXVLQHVV�ZLWK�WKH�
PHHWLQJ�PLQXWHV�XS�IURQW�RQ�WKH�ILUVW�SDJH��$IWHU�WKDW�LW�PRYHV�RQ�WR�
SKLODWHOLF�UHDGLQJ�WKDW�LV�D�OLYHO\�VW\OH�DQG�IXQ�WR�UHDG�´ 
 
³7KLV� ZHOO-ZULWWHQ� QHZVOHWWHU� LQFOXGHG� HYHU\� HOHPHQW� QHFHVVDU\� WR�PDNH� LW� WRS-UDWH�� $� WRXFK� RI� KXPRU�
WKURXJKRXW�PDGH�LW�IXQ�WR�UHDG��7KH�PHHWLQJ�KLJKOLJKW�VXPPDU\�KHOSHG�PHPEHUV�VWD\�LQ�WRXFK�WKURXJK�
RXW�WKH�SDQGHPLF�´ 
 
7KH�MXGJHV�RIIHUHG�VRPH�KLQWV�RQ�LPSURYHPHQWV�WKDW�FDQ�PDNH�XV�HYHQ�PRUH�FRPSHWLWLYH�LQ�QH[W�\HDU¶V�
MXGJLQJ� 
 
-LP�KDV�VDLG�KH�GRHV�WKH�QHZVOHWWHU� IRU�XV�EHFDXVH�KH�HQMR\V�GRLQJ� LW��2YHU�P\�\HDUV� LQ� WKH�SKLODWHOLF�
ZRUOG�� ,� KDYH� VHHQ� VXFK� RUJDQL]DWLRQV� GLVDSSHDU� TXLFNO\� RQFH� WKH\� GR� QRW� KDYH� VRPHRQH� WR� GR� WKHLU�
QHZVOHWWHU��$OO�RI�XV�NQRZ�WKDW�ZH�DW�036�DUH�YHU\�IRUWXQDWH�WR�KDYH�-LP�0F.LQ]LH�DV�RXU�HGLWRU��:KHQ�
\RX�JHW�DQ�RSSRUWXQLW\��SOHDVH�FRQJUDWXODWH�-LP�RQ�KLV�ZRUN�DQG�FRQWLQXH�WR�HQMR\�WKH�YDVW�LPSURYHPHQW�
RI�RXU�SUL]HZLQQLQJ�PRQWKO\�QHZVOHWWHU� 
 
'DOH�6PLWK 
%RDUG�0HPEHU��0LGZHVW�3KLODWHOLF�6RFLHW\ 



&RQWLQXHG�RQ�SJ�� 

8QLWHG�6WDWHV�6WDPS�6RFLHW\�–�0DUJLQDO�0DUNLQJV 
 
5HIHUHQFH��0DUJLQDO�0DUNLQJV��XVVWDPSV�RUJ� 
5HIHUHQFH��,QLWLDOV�RQ�:DVKLQJWRQ�)UDQNOLQV�-�8�6��6WDPS�&DWDORJ�DQG�,GHQWLILHU������XV�FRP� 
5HIHUHQFH��0DUJLQ�,QLWLDOV��DSIHOEDXPLQF�FRP� 

&RQGHQVHG�DQG�HGLWHG�IURP�WKH�RULJLQDO�DUWLFOHV�E\�%RE�%XUQH\� 

0DUJLQDO�0DUNLQJV�DUH�DQ\�LQWHQWLRQDO�PDUNLQJ�IRXQG�RQ�D�SULQWLQJ�SODWH�H[FHSW�IRU�WKH�VWDPS��([DP�
SOHV�RI�PDUJLQDO�PDUNLQJV�LQFOXGH 6LGHURJUDSKHU¶V�LQLWLDOV��3ODWH�)LQLVKHU¶V�LQLWLDOV��SODWH�QXPEHUV��%(3�
RU�3ULQWHU¶V�/RJR�,PSULQW��FRS\ULJKW�QRWLFHV DQG D�KRVW�RI�DGGLWLRQDO�GDWD�XVHG�IRU�SURGXFWLRQ�DFFRXQWD�
ELOLW\�� 2WKHU� SODWH� PDUJLQDO� PDUNLQJ� PD\� QRW� DSSHDU� RQ� WKH� SHUIRUDWHG� DQG� WULPPHG� VKHHW�� VXFK�
DV JXLGH�OLQHV��DUURZV��3ULQWHU¶V�LQLWLDOV��HOHFWULF-H\H�GDVKHV RU VOXJV DQG LQN�FRORU�PDUNHUV��7KLV�DUWLFOH�
DGGUHVVHV�PDUNV�PDGH� WR� LGHQWLI\� WKH� SULQWHUV�� VLGHURJUDSKHUV� DQG� SODWH� ILQLVKHUV�� 7KHUH� DUH� WKUHH�
W\SHV� RI� LQLWLDOV� FUHDWHG� E\� %(3� HPSOR\HHV� IRXQG� LQ� VKHHW� PDUJLQV� 
  
6LGHURJUDSKHU� 6LGHRJUDSKHUV�FUHDWHG�HQJUDYHG�SULQWLQJ�SODWHV�IURP�D�WUDQVIHU�UROO��7KHLU� LQLWLDOV�DUH�
XVXDOO\�IRXQG�LQ�WKH�ORZHU�OHIW�FRUQHU�PDUJLQ�RI�D�SDQH�RI������7KH�6LGHURJUDSKHU�ZDV�WKH�SHUVRQ�ZKR�
FUHDWHG�WKH�SODWH�IURP�WKH�GLH��7KLV�ZDV�D�GLIILFXOW�DQG�WLPH�FRQVXPLQJ�SURFHVV�WKDW�HQWDLOHG�URFNLQJ�
WKH�RULJLQDO�GLH�LQWR�WKH�VRIW�PHWDO�RI�WKH�SODWH��7KH�6LGHURJUDSKHU�NQHZ�ZKHUH�WR�URFN�LQ�WKH�LPSUHV�
VLRQV�EHFDXVH�WKH�SODWH�ZDV�VHW�XS�ZLWK�OLQHV�WR�WHOO�WKHP�ZKHUH�WR�LPSUHVV�WKH�VWDPSV�UHODWLYH�WR�RQH�
DQRWKHU� 
 
3ODWH� )LQLVKHU� 3ODWH�)LQLVKHUV�UHPRYH�H[WUDQHRXV�OLQHV�RU�GRWV�IURP�HQJUDYHG�SODWHV�FUHDWHG�E\�WKH�
6LGHURJUDSKHU�VR�WKH\�ZRXOG�QRW�SULQW�RQ�WKH�ILQLVKHG�VKHHW�� 

3ULQWHU��3ULQWHUV�RSHUDWH�SULQWLQJ�SUHVVHV�WKDW�SURGXFH�VWDPSV��7KHLU�LQLWLDOV�DUH�IRXQG�LQ�VLGH�PDUJLQV�
DQG�LGHQWLI\�WKH�SULQWHU�ZKR�ODVW�SULQWHG�IURP�WKDW�SODWH��(DFK�WLPH�D�SODWH�ZDV�FKHFNHG�RXW�IRU�D�SULQW�
UXQ��WKH�3ULQWHU¶V�LQLWLDOV�ZHUH�DGGHG�WR�WKH�SODWH��7KLV�RIWHQ�OHG�WR�D�ORQJ�VWULQJ�RI�SXQFKHG�LQLWLDOV�DS�
SHDULQJ�XS�RQH�VLGH�RU�DFURVV�WKH�WRS�RI�WKH�SODWH��VHSDUDWHG�E\�D�VKRUW�KRUL]RQWDO�GDVK�ZLWK�YHUWLFDO�
KDVK�PDUNV�DW�ERWK�HQGV� 

)URP������WKURXJK�������WKH�VHOYDJH�RI�8QLWHG�6WDWHV�SRVWDJH�VWDPSV�FRQWDLQHG�LQLWLDOV�RI�HPSOR\HHV�
RI�WKH�%(3��%XUHDX�RI�(QJUDYLQJ�	�3ULQWLQJ���SUREDEO\�IRU�UHDVRQV�RI�TXDOLW\�FRQWURO��7KHVH�LQLWLDOV�DUH�
D�IRUP�RI�DFFRXQWDELOLW\�WR�OHW�SHRSOH�NQRZ�DIWHU�D�VWDPS�ZDV�SULQWHG�ZKR�ZDV�UHVSRQVLEOH�IRU�KDQGOLQJ�
WKH�SODWHV��7\SLFDOO\��WKH�ILUVW��PLGGOH��DQG�ODVW�LQLWLDO�RI�WKH�HPSOR\HH¶V�QDPH�ZDV�XVHG��HDFK�IROORZHG�
E\�D�SHULRG��7KH�6LGHURJUDSKHU¶V� LQLWLDOV�ZHUH�SODFHG� LQ� WKH� ORZHU� OHIW� �//��PDUJLQ�RI�D�SODWH�XVLQJ�D�
WUDQVIHU�UROO��ZLWK�WKH� LQLWLDOV�RULHQWHG�XSZDUGV�� ,QLWLDOV�PD\�DSSHDU�LQ�WKH�ERWWRP�PDUJLQ�RU� WKH�XSSHU�
OHIW� �8/��PDUJLQ��2ULHQWDWLRQ�RI� LQLWLDOV�ZDV�VRPHWLPHV� UHYHUVHG� �UHDGLQJ�GRZQZDUG�� UDWKHU� WKDQ�XS�
ZDUG�� 

,Q�������ZKHQ�SODWH�ILQLVKHUV�EHJDQ�DGGLQJ�WKHLU�LQLWLDOV�WR�SODWHV��WKH\�ZHUH�LQVWUXFWHG�WR�SXQFK�WKHLU�
LQLWLDOV�LQ�WKH�ORZHU�ULJKW��/5��PDUJLQ�RI�WKH�SODWH��ZLWK�WKHLU�LQLWLDOV�RULHQWHG�GRZQZDUGV��3ODWH�ILQLVKHU¶V�
LQLWLDOV�ZHUH�DOVR�SXQFKHG�LQ�WKH�ERWWRP�PDUJLQ��DQG�WKH�//�PDUJLQ��2ULHQWDWLRQ�RI�WKHVH�LQLWLDOV�ZHUH�
RFFDVLRQDOO\�UHYHUVHG� 

)RU�HDFK�SODWH�RI�����VWDPSV��WKH�//�DQG�/5�VWDPSV�RQ�WKH�SODWH�ZLOO�VKRZ�LQLWLDOV�LQ�WKH�VHOYDJH� 

7KH� 7KLUG� %XUHDX� ,VVXH� �:DVKLQJWRQ� )UDQNOLQ� 6HULHV��� ZHUH� SURGXFHG� IURP� ����� WKURXJK� ������
6LGHURJUDSKHU�DQG�3ODWH�)LQLVKHU�LQLWLDOV�FDQ�EH�IRXQG�RQ�VWDPSV�SURGXFHG�E\�)ODW�3ODWH�SULQWLQJ��RQ�
ERWK�VKHHW�DQG�FRLO�VWDPSV��7KH�5RWDU\�3UHVV�:DVKLQJWRQ�)UDQNOLQ�VWDPSV�GR�QRW�FRQWDLQ�6LGHURJUD�
SKHU�RU�3ODWH�)LQLVKHU�LQLWLDOV��2IIVHW�3UHVV�:DVKLQJWRQ�)UDQNOLQ�VWDPSV�PD\�FRQWDLQ�3ULQWHU¶V�LQLWLDOV�LQ�
WKH�PDUJLQ�� 
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([DPSOHV�LQ�WKLV�DUWLFOH�FDUU\�WKH�DXWRJUDSK�RI�WKH�LQGLYLGXDO�V��ZKR�SURGXFHG�WKHVH�VWDPSV��,W�LV�QRW�XQ�
FRPPRQ�WR�VHH�6LGHURJUDSKHU�DQG�3ODWH�)LQLVKHU� LQLWLDOV�RQ� WKH�VDPH�SODWHV��PHDQLQJ� WKH\�VHUYHG� LQ�
ERWK�FDSDFLWLHV�IRU�WKDW�SDUWLFXODU�SULQW�UXQ��0DQ\�LPSULQW�LQLWLDOV�DUH�WULPPHG�RII�RU�SDUWLDOO\�WULPPHG�RII�
ZKHQ�WKH�SULQWHG�VKHHWV�DUH�WULPPHG��:KHQ�\RX�FRQVLGHU�6LGHURJUDSKHU�DQG�SODWH�ILQLVKHU� LQLWLDOV�FDQ�
H[LVW�RQ�RQO\�RQH�VWDPS� LQ�IRXU�KXQGUHG�DQG� WKHQ�RQO\� LI�DQ�HDUO\�FROOHFWRU� WKRXJKW� WR�VDYH� WKHP��\RX�
FDQ� LPDJLQH�KRZ�UDUH�WKH\�DUH��$QG�\HW�� WKRXJK�UDUH�DQG�VRXJKW�RXW�� WKH\�UHDOO\�FRPPDQG�D�VWDUWOLQJ�
VPDOO�SUHPLXP� 
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([DPSOHV�IURP�WKH�DXWKRU¶V�FROOHFWLRQ� 

3ODWH�)LQLVKHUV 
$$% $OR\VLXV�$�%DOGXV 
$%. $QGUHZ�%�.HQQHG\ 
$&1 $UWKXU�&��1REOH 
$() $OEHUW�(�)LVFKHU 
$/& $GDP�/��&KDSPDQ 
$:/ $OEHUW�:��/HJHU 
&&% &KDUOHV�&�%UXPP 
&'H% &O\GH�9��'H%LQGHU 
&)0 &KDUOHV�)��0DOOR\ 
&+5 &KDUOHV�+��5ROO 
&,5 &ODUHQFH�,��5RQVDYLOOH 
&0+ &OLQWRQ�0��+LVOH 
&6* &KDUOHV�6�*D\ 
'50F/ 'RQDOG�5�0F/HRG 
($6 (XJHQH�$�6PLWK 
(&: (GZDUG�&�:LOGW 
(' (GZDUG�'RH 
('* (YHUHWW�'�*UHHQ 
(+ (GZDUG�+HLQ 
(++ (GZDUG�+��+HOPXWK 
(/6 (GZLQ�/�6KDQNOH 
(/7 (GZDUG�/�7XFNHU 
(0( (GZLQ�0�(DUOH 
)$* )UDQN�$�*UHHQ 
)$0 )UDQN�$OH[DQGHU�0DUWLH 
)$0F* )HOL[�$�0F*XLUH 
)% )UDQNOLQ�%XWOHU 
)%% )UDQN�%UDKOHU 
)-9 )HUGLQDQG�-�9RLJKW 
)1& )DLUID[�1��&RDNOH\ 
*(- *HRUJH�(��-DFREV 
*+' *HRUJH�+��'DYLV 
*/+ *HRUJH�/�+XEHU 
*6 *DEULHO�6ZDUW 

*77 *HRUJH�7�7\VHU 
*: *XV��:LOOLH 
+&/ +HUEHUW�&��/HDFK 
+. 8QNQRZQ 
+0& +DUROG�0�&ODUYRH 
+0: +HUEHUW�0�:LOOLDPV 
+6% +HUPDQ�6�%DWFK 
+:: +DUU\�:�:ROVWHQKROPH 
,%& ,UYLQJ�%�&RKHQ 
-$& -RVHSK�$��&ODUN 
-&5 -RKQ�&�5RXW 
-(3 -RKQ�(�3RVH\ 
-(6 -RKQ�(�6FKDHIIHU 
-) -RKQ�%�)LVFKHU 
-) -RVHSK�)RUUHVWHU 
-)+ -RKQ�)��+DUG\ 
-+. -DPHV�+��.DWHV 
--0 -DPHV�-�0XUUD\ 
--0DF' -RKQ�-�0F'RQDOG 
--0F' -RKQ�-�0F'RQDOG 
-0% -DPHV�0DUN�%XWOHU 
-0F) -RVHSK�0F)DWH 
-0+ -RKQ�0�+DFNOH\ 
-0: -DPHV�0��:DOVK 
-3/ -RVHSK�3��/HQQRQ 
-5 -RKQ�5HGLQJ 
-5. :LOOLDP�5�.HUQ 
-66 -DNH�6�6HLW] 
-:% -RVHSK�:�%XWOHU 
-:* -DPHV�:��*HVVIRUG 
-:. 8QNQRZQ 
/%6 /HR�%��6FKX\OHU 
/0 /XFN�0DUNV 
/50 /DXUHQFH�5��0XUUD\ 
 

/6* /HUR\�6�*ROGVZRUWK\ 
0-. 0LFKDHO�-��.HQQHG\ 
00 0LFKDHO�0RUJDQ 
2% 2UYLOOH�-�%XWOHU 
2-% 2UYLOOH�-��%XWOHU 
3(+ 3KLOOLS�(�+DUGLH 
5' 5REHUW�'DLOH\ 
5): 5DOSK�)�:XUW] 
5-/ 5REHUW�-��/LWWOH 
6:/ 6LGQH\�:�/DZUHQFH 
7$0F* 7KRPDV�$�0F*DUULQ 
7%- 7KRPDV�%�-RQHV��6U� 
:(6 :DOWHU�(�6SULQJ 
:- :DOWHU�-DKQNH 
:. :LOOLDP�5�.HUQ 
:)% :LOOLDP�)�%OXH 
:() :LOOLDP�(�)UDQNH 
:0' 8QNQRZQ 
:5% :LOOLDP�5�%URZQ 
:5. :LOOLDP�5�.HUQ 
:7% 8QNQRZQ 
:73 :LOOLDP�7�3RZHUV 
:: :LOOLDP�:DSSOH 
::0 :LOOLDP�:�0DORQH 
:5% :LOOLDP�5�%URZQ 
:5. :LOOLDP�5�.HUQ 
:7% 8QNQRZQ 
:73 :LOOLDP�7�3RZHUV 
:: :LOOLDP�:DSSOH 
::0 :LOOLDP�:�0DORQH� 
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7KH� LPDJH�EHORZ� LV�DQ�H[DPSOH�RI�DQ�
()2�� DQ� (UURU�� D)UHDN� RU� DQ� 2GGLW\����
7KLV� LV� DQ� H[DPSOH� RI� ������ WKDW� KDV�
EHHQ� LQN� GHSULYHG� RU� PRUH� FRPPRQO\�
NQRZQ�DV�DQ�H[DPSOH�RI�LQN-VWDUYDWLRQ����
6R� IRU� WKH� TXHVWLRQ�� � ,V� WKLV� H[DPSOH�
FRQVLGHUHG�DQ�HUURU�RU�IUHDN�RU�RGGLW\"�� 
 
)LQG�RXW�QH[W�PRQWK�LQ�WKH�QHZVOHWWHU��� 

6LGHURJUDSKHUV 
$% $QGUHZ�%ODFN 
$'+ $QGUHZ�'�+HDGOH\ 
$': $OYHQ�'�:KLWWLQJWRQ 
$() $OEHUW�(�)LVFKHU 
$2' $OOHQ�2�'LFNH\ 
$5* $OIUHG�5��*RXOG 
%* %HQMDPLQ�*ROGVZRUWK\ 
%0& %HUQDUG�0LFKDHO�&RQQHOO\ 
&$+ &KDUOHV�$��+DOO 
&,5 &ODUHQFH�,��5RQVDYLOOH 
&0+ &OLQWRQ�0��+LVOH 
&9 &KDUOHV�9HUPHXOH 
&9'H% &O\GH�9ROFKHVWHU�'H%LQGHU 
'�*/' *HRUJH�/�'DQW 
') 'DYLG�)LQNHOVWHLQ 
'+6 'HQQLV�+��6KHUPDQ 
'/ 'DYLG�/RUHQ] 
'0& 'DQLHO�0��&ODQF\ 
':0F& 'DQLHO�:��0F&DOOXP 
(&6 (GZDUG�&�6PLWK 
(+ (GZDUG�+HLQ 
(++ (GZDUG�+��+ROPHV 
(30 (GJDU�3�0DUVKDOO 
(66 (YDQ�6�6WRNHV 
)$0F* )HOL[�$�0F*XLUH 
)/$ )UDQN�/�$GULDQ 
)3/ )UDQN�3��/DXGHUEDFN 
):0F1 )UDQN�:��0F1DOO\ 
*)+ *HRUJH�)�+HQORFN 
*/' *HRUJH�/��'DQW 
*/+ *HRUJH�/�+XEHU 
*50 *HRUJH�5��0DVRQ 
*:% *HRUJH�:DVKLQJWRQ�%DUEHU 
*:5 *HRUJH�:�5HLG 
+&/ +HUEHUW�&��/HDFK 
+/& +DUYH\�/��&RWH 
+0& +DUROG�0��&ODUYRH 
+0: +HUEHUW�0�:LOOLDPV 
+:: +DUU\�:�:ROVWHQKROPH 
-$0 -RKQ�$��0RRQH\ 
-$0F& -�$�0F&DVNLH 
-&) -DPHV�&��)LOJDWH� 

-&1 -RKQ�&��1HZPDQ 
-&5 -RKQ�&��5RXW 
-) -RKQ�%�)LVFKHU 
-) -RVHSK�)�)LW]JHUDOG��-U� 
-+6 -RKQ�+��6LOEHUW��-U� 
-,* -RVHSK�,��*ULIILWK 
-/+ -RVHSK�/��+HIIHUQ 
-3 -RKQ�3UHQGHU 
-33 -RKQ�3��3HUU\ 
-7) -RKQ�7�)RUG 
-7:0 -DPHV�7��:��0LOOHU 
/%% /OR\G�%�%URRNH 
/6* /HUR\�6��*ROGVZRUWK\ 
0$' 0DUFXV�$��'DYLV 
05* 0RUULV�5�*HRUJH 
2++ 2UYLOOH�+��+HUORFNHU 
3(+ 3KLOOLS�(��+DUGLH 
5% 5XGROSK�%HQGHU 
6'H% 6DPXHO�'H%LQGHU 
66/ 6DPXHO�6��/XGOXP 
6:/ 6LGQH\�:�/DZUHQFH 
:%0 :LOVRQ�%��0LOOHU 
:' :DOWHU�+�'R[HQ 
:() :LOOLDP�(��)UDQNH 
:+06 :LOOLDP�+��0��6Q\GHU 
:0F$ :LOOLDP�$��0F$OHHU 
:0F0 :LOOLDP�0F0DQXV 

3ODWH�3ULQWHUV 
1R�OLVW�DYDLODEOH 
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,W¶V� QLFH� WR� VHH� DXWXPQ� DQG� VRPH� FRROHU� ZHDWKHU�� FKDQJLQJ�
OHDYHV DQG�UDLQ��,W�LV�DOVR�D�WLPH�IRU�FKDQJH�IRU�036��$V�GLVFXVVHG�DW�WKH�ODVW�PHHWLQJ�DQG�LQ�WKLV�QHZV�
OHWWHU��ZH�ZLOO�EH�WU\LQJ�D�QHZ�ORFDWLRQ�IRU�WKH�PRQWKO\ PHHWLQJ�VWDUWLQJ�6DWXUGD\ 1RYHPEHU��WK��:H�ZLOO�
EH�DW� WKH�:HVWSRUW�)OHD�0DUNHW�5HVWDXUDQW� LQ�RQH�RI� WKHLU�PHHWLQJV� URRPV��3OHDVH�VHH�GHWDLOV�HOVH�
ZKHUH� LQ� WKLV� QHZVOHWWHU� IRU� H[DFW� DGGUHVV� DQG� RWKHU� ORJLVWLF� GHWDLOV�� :H� ZLOO� DJDLQ� VHW� XS� D�
=RRP FRQQHFWLRQ�LQ�WKH�HYHQW�\RX�DUH�QRW�DEOH�WR�DWWHQG�LQ�SHUVRQ�� :H�DOVR�KDYH�VRPH�WHUULILF�QHZV��
7KH 036�1HZVOHWWHU�KDV�UHFHQWO\�EHHQ�DZDUGHG�D�/DUJH�9HUPHLO�PHGDO�IURP�$36��7KLV�LV�D�YHU\�KLJK�
DFKLHYHPHQW��7KH�RQO\�KLJKHU�DZDUG� OHYHOV DUH�*ROG�DQG�/DUJH�*ROG��0DQ\� WKDQNV�DQG�DFFRODGHV� WR�
RXU�GHGLFDWHG�(GLWRU��-LP�0F.LQ]LH�IRU�KLV�KDUG�ZRUN�HDFK�PRQWK��WR�'DOH�6PLWK�IRU�VSHDUKHDGLQJ DQG�
FRRUGLQDWLQJ�RXU�FRPSHWLWLRQ HQWU\��DQG�WR�HYHU\RQH�ZKR�FRQWULEXWHV�PDWHULDOV�IRU�WKH�QHZVOHWWHU��.HHS�
VWDPSLQJ�� 7RPDV  

7KH�3UHVLGHQW¶V�&RUQHU� 

)URP�WKH�(GLWRU� 
7KDQN�\RX�'DOH�IRU�VXEPLWWLQJ�RXU�QHZVOHWWHU�WR�WKH�$36���,W�LV�D�JUHDW�KRQRU�IRU�RXU�FOXE���$QG�LW�LV�
DQ�KRQRU�IRU�WKH�ZKROH�FOXE���0DQ\�RI�\RX�KDYH�FRQWULEXWHG�WR�WKLV�QHZVOHWWHU�VLQFH�,�WRRN�RYHU�DV�
HGLWRU� DQG� LW� ZRXOG� QRW� EH� SRVVLEOH� WR� SXW� WKLV� RXW� HDFK�PRQWK� ZLWKRXW� WKRVH� FRQWULEXWLRQV�� � 6R�
WKDQNV�DQG�NHHS�WKHP�FRPLQJ���7R�VHH�WKH�YLGHR�RQ�DOO�WKH�$36�6WDU�5RXWH�$ZDUGV�JR�WR��� 
KWWSV���VWDPSV�RUJ�FRPPXQLW\�VWDU-URXWH 

7KLV�0RQWK¶V�4XL]� 

������,QN-6WDUYHG����������1RUPDO 

,V� WKH� VWDPS� LPDJH� WR� WKH�
OHIW� D� UHDO� 86� SRVWDJH�
VWDPS"� �1R�� LW� LV�D� IDQWDV\�
VWDPS�RU� ODEHO�� � ,W�FHUWDLQO\�
ORRNV� UHDO� HQRXJK� DQG� DO�
PRVW� KDG�PH� IRROHG�� � 7KH�
DUWZRUN� E\� 1RUPDQ� 5RFN�
ZHOO� LV� UHDO�� � 2QH� RI� WKH�
³)RXU� )UHHGRPV´� WKDW� KH�
SDLQWHG� LQ������� �7KLV�ZDV�
FDOOHG�)UHHGRP�IURP�:DQW� 
,W� ZRXOG� PDNH� D� JUHDW�
VWDPS� 
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3DUW�,,�IURP�/DVW�0RQWK¶V�2SHUDWLRQ�+LJKMXPS�E\�0LFKDHO�.HLO� 

7KH�0RXQW�2O\PSXV�SULQW�VKRS�SURGXFHG�QXPHURXV�LWHPV�IRU�XVH�E\�WKH�FUHZ��IRU�ERWK�
RIILFLDO�DQG�SHUVRQDO�XVH��$ERYH�LV�D�FRYHU�ZLWK�WKH�RIILFLDO�+LJKMXPS�FDFKHW��0$/$�FD�
FKHW��DQG�D�PDS�RI�$QWDUFWLFD�FDFKHW�ZLWK�³*UHDW�$QWDUFWLF�&LUFOH´�LQ�JUHHQ�LQN���7KH�FRYHU�
ZDV�VHQW�E\�0VJW��3HWHU�9DVJR�WR�KLV�ZLIH�LQ�6DQ�'LHJR�� 

$%287�=220���3OHDVH�WU\�WR�FRQQHFW�DW������RU�VKRUWO\�DIWHU���
2QFH�D�VKRZ-Q-WHOO�RU�SURJUDP�LV�LQ�SURJUHVV��WKHUH�LV�QRW�D�FXUUHQW�ZD\�WR�
QRWLFH�WKDW�\RX�DUH�WU\LQJ�WR�ORJ�LQ��� 

&RQWLQXHG�RQ�SJ��� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU�� �7KDQNV�WR�'DOH�6���0LFKDHO�.��	�%RE�%�� IRU� WKHLU�FRQWULEXWLRQV�� �<RX�FDQ�
FRQWULEXWH�WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V� LVVXH���'HDGOLQH� IRU� WKH� 'HFHPEHU� LVVXH� ZLOO� EH� 1RYHPEHU� ��WK���
+DSS\�VWDPSLQJ���-LP�0F 
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$�VLPLODU�FRYHU� WR� WKH�ILUVW�EXW�QRWH� WKH�FRUQHU�FDUG� LGHQWLI\LQJ�0RXQW�2O\PSXV�DV�$GPLUDO�%\UG¶V�
IODJVKLS��,W�ZDV�QRW��%\UG�ZDV�QRW�RQ�WKH�0RXQW�2O\PSXV�EXW�RQ�WKH�3KLOLSSLQH�6HD��+LV�RIILFLDO�WLWOH�
ZDV�&KLHI�6FLHQWLILF�&RPPDQGHU�RI�WKH�RSHUDWLRQ�DQG�WKHUHIRUH�KH�GLG�QRW�KDYH�D�IODJVKLS��&RYHUV�
ZLWK� WKLV� FRUQHU� FDUG�ZHUH� SURGXFHG�ZLWKRXW� $GPLUDO�%\UG¶V� NQRZOHGJH��:KHQ�KH� OHDUQHG� WKHVH�
ZHUH�EHLQJ�SURGXFHG��KH�H[SUHVVHG�KLV�GLVSOHDVXUH�DQG�RUGHUHG�SULQWLQJ�KDOWHG�DQG�DOO�WKH�FRYHUV�
DOUHDG\�SULQWHG�EH�GHVWUR\HG��)RUWXQDWHO\��D�KDQGIXO�RI� WKH�FRYHUV�ZHUH�VDYHG�� WKLV�EHLQJ�RQH�RI�
WKHP� 

0RXQW� 2O\PSXV� OHIW� IRU� $QWDUFWLFD� RQ� 'H�
FHPEHU����������2Q�1RYHPEHU����WKHUH�ZDV�
D� IDUHZHOO� GDQFH�� 7KLV� LV� WKH� GDQFH� FDUG� RI�
)DWKHU�:LOOLDP�-��0HQVWHU��861��FKDSODLQ�RQ�
ERDUG�WKH�866�0RXQW�2O\PSXV�GXULQJ�2SHU�
DWLRQ�+LJKMXPS� 


