
-XQH����� 
 

,Q�3HUVRQ�RU�E\�=RRP 
1HZ�/RFDWLRQ 

-RKQVRQ�&RXQW\�/LEUDU\ 
������:���WK�6W� 

6KDZQHH���.6������� 
681'$<��-81(��7+ 

*DWKHU�DW�����SP� 
0HHWLQJ�VWDUWV�DW�����SP 

=RRP�OLQN�,QIR�ZLOO� 
FRPH�WR�\RXU�HPDLO 

2XU�6HFUHWDU\�5HSRUWV�:KDW�<RX�0LVVHG� 
0HPEHUV�ZKR�/RJJHG�LQWR�RXU�=RRP�PHHWLQJ����� 
 
7UHDVXUHU��1R�DFWLYLW\��%DODQFH���������� 
 
6HFUHWDU\��$PHULFDQ�$LU�0DLO�6RFLHW\�LV�QRZ�FRQGXFWLQJ�PRQWKO\�YLUWXDO�PHHWLQJV��8QLYHUVDO�6KLS�&DQFHO�
ODWLRQ�6RFLHW\�LV�ZRUNLQJ�RQ�VHWWLQJ�XS�YLUWXDO�PHHWLQJV��7KHVH�DUH�HIIRUWV�WR�FRQQHFW�PHPEHUV�IURP�GLV�
WDQW�ORFDWLRQV�IRU�UHJXODU�LQWHUDFWLRQ�YLD�WKH�LQWHUQHW� 
 
/LEUDULDQ��1RWKLQJ�QHZ 
 
+LVWRULDQ��1R�UHSRUW 
 
)LUVW�9LFH-3UHVLGHQW¶V�5HSRUW��-XQH�DQG�-XO\�PHHWLQJV�ZLOO�EH�LQ-SHUVRQ�DW�WKH�-RKQVRQ�&RXQW\�/LEUDU\��
0RQWLFHOOR�%UDQFK�DW�6KDZQHH�0LVVLRQ�3DUNZD\�DQG������7KH�-XQH�PHHWLQJ�LV�RQ�6XQGD\��-XQH���IURP��
-��SP��%DUEDUD�ZLOO�EULQJ�GULQNV�DQG�VKH�DVNV�PHPEHUV�WR�EULQJ�VQDFN�LWHPV�IRU�WKH�PHHWLQJ��7KH�-XO\�
PHHWLQJ�ZLOO�EH�RQ�6DWXUGD\��-XO\���IURP��-��SP�� 
 
6HFRQG�9LFH-3UHVLGHQW¶V�5HSRUW��1RWKLQJ�WR�UHSRUW 
 
1HZVOHWWHU��3OHDVH�FRQVLGHU�ZULWLQJ�D�VKRUW�LWHP�RU�DQ�DUWLFOH�IRU�WKH�QHZVOHWWHU� 
 
([KLELWV��6RPH�PHPEHUV�KDYH�FRPPLWWHG�WR�GRLQJ�H[KLELWV�IRU�'HFHPEHU��3OHDVH�FRQVLGHU�GRLQJ�DQ�H[�
KLELW�WKLV�\HDU��:KHWKHU�WKH�H[KLELWV�ZLOO�EH�OLYH�RU�YLUWXDO�KDV�\HW�WR�EH�GHWHUPLQHG��,I�WKH\�DUH�YLUWXDO�WKHUH�
ZLOO�QHHG�WR�EH�DQ�HDUO\�GHDGOLQH��2FWREHU����SRVVLEO\��VR�WKH\�FDQ�EH�VFDQQHG�DQG�XSORDGHG�WR�WKH�ZHE�
VLWH� 
 
$QQRXQFHPHQWV��7KHUH�LV�D�SKLODWHOLF�JDUDJH�VDOH�LQ�:LFKLWD�RQ�0D\����IURP���DP�XQWLO���SP�DW������
(DVW���WK�&RXUW���� 
7KHPDWLF�([KLELWLQJ��6WHSV�WR�6XFFHVV�LV�D�ILYH-SDUW�FRXUVH�RIIHUHG�E\�WKH�$PHULFDQ�7RSLFDO�$VVRFLDWLRQ��
6HVVLRQV�EHJLQ�0D\����DQG�UXQ�WKURXJK�0D\�����5HJLVWUDWLRQ�LV�WKURXJK�WKH�$7$�ZHEVLWH�� 
 
6KRZ�DQG�7HOO��5RGJHU�WDONHG�DERXW�D�QHZ�89�ODPS�WKDW�KH�SXUFKDVHG��,W�LV�SURGXFHG�E\�6SHFWUR�/LQH�
DQG�KDV�ERWK�VKRUW�DQG�ORQJ�ZDYH�FDSDELOLWLHV�LQ�RQH�XQLW��%RE�WDONHG�DERXW�D�VLPLODU�OLJKW�IURP�6WDQOH\�
*LEERQV�WKDW�KH�OLNHV��3RVVLEOH�UHSRUW�RQ�FRPSDULVRQ�EHWZHHQ�WKH�WZR�LQ�WKH�IXWXUH� 
3URJUDP��³/DQFH�:\PDQ�DQG�2O\PSLF�3KLODWHO\´�E\�7RPDV��4XLWH�LQIRUPDWLYH�DQG�LQWHUHVWLQJ��:\PDQ�
ZDV�UHVSRQVLEOH�IRU����VWDPS�GHVLJQV�
IRU�0H[LFR�DQG�WKH�8��6� 

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� 

/RJ�LQWR�=RRP�RQ�6XQGD\� 
-XQH��WK 

-LP�0F.LQ]LH�ZLOO�SUHVHQW� 
³%2%���´� 



/RWV�WR�&HOHEUDWH�IRU�-XQH� 
 
0DOODUG�SRVW�FDUG 
3RVW�FDUG��)RUHYHU�5DWH 
2QH� 'HVLJQ�� 6LQJOH�
&DUG��'RXEOH�5HSO\�&DUG�
DQG�6KHHW�RI��� 
,VVXH�'DWH�-XQH��VW 
3ULQW� 4XDQWLW\� –
����������6LQJOH�&DUG 
�������'RXEOH-FXW�&DUGV 
������VKHHWV�RI����FDUGV 

 
 
*R�)RU�%URNH 
-DSDQHVH-$PHULFDQ� 
6ROGLHUV�RI�::�,, 
)LUVW�&ODVV��)RUHYHU�5DWH 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�-XQH��UG 
3ULQW� 4XDQWLW\� –
�����������VWDPSV 
 
 
 
 
 

(PLOLR�6DQFKH] 
)LUVW�&ODVV��)RUHYHU�5DWH 
)RXU�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW�4XDQWLW\�–�����������VWDPSV 
 
 
 
 
6XQ�6FLHQFH 
)LUVW�&ODVV��)RUHYHU�5DWH 
7HQ�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW�4XDQWLW\�–�����������VWDPSV 
 
 

3KLODWHOLF�+DSSHQLQJV� 

 
-XQH����	��� 
.DQVDV� 1XPLVPDWLF� $VVRFLDWLRQ� &RLQ� 	�
6WDPS�6KRZ 
&HVVQD�$FWLYLW\�&HQWHU 
�����*HRUJH�:DVKLQJWRQ�%OYG 
:LFKLWD��.6 
)ULGD\��DP-�SP 
6DWXUGD\��DP-�SP 
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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������ 

 
<RJL�%HUUD 
)LUVW�&ODVV��)RUHYHU�5DWH 
2QH�'HVLJQ��3DQH�RI��� 
,VVXH�'DWH�-XQH���WK 
3ULQW� 4XDQWLW\� –1RW� DQ�
QRXQFHG�E\�SUHVV�WLPH� 

)HGHUDO�
'XFN�6WDPS 
5DWH������� 
'HVLJQ� WR� EH�
UHOHDVHG� RQ�
GDWH�RI�LVVXH� 
,VVXH� 'DWH�
-XQH���WK 
3ULQW�4XDQWLW\�–1RW�DQQRXQFHG�E\�SUHVV�WLPH� 
5LFKDUG� &OLIWRQ¶V� RULJLQDO� DFU\OLF� SDLQWLQJ� RI�
WKLV�\HDUV�GHVLJQ� 



7KH�3UHVLGHQW¶V�&RUQHU� 

127,&(��0((7,1*�,1-3(5621�,6�%$&.��� 
7KH�-XQH�PHHWLQJ�IRU�036�ZLOO�EH�KHOG�RQ�681'$<��-XQH��WK�DW���SP� 
 
3OHDVH�QRWH�WKH�1(:�'$7( 
 
:H�ZLOO�EH�PHHWLQJ�,1-3(5621�DQG�DOVR�YLD�=220��LI�\RX�SUHIHU�WR�DWWHQG�RQOLQH� 
 
7KH�1(:�/2&$7,21�,6� 
 
-RKQVRQ�&RXQW\�/LEUDU\-0RQWLFHOOR�%UDQFK 
������Z���WK�6WUHHW 
6KDZQHH��.6������� 
 
7KLV�OLEUDU\�LV�ORFDWHG�RQ�WKH�1RUWK�VLGH�RI�6KDZQHH�0LVVLRQ�3DUNZD\��MXVW�(DVW�RI�
.-��KLJKZD\��DQG�:HVW�RI�,-����� 
 
7KHUH� LV� DPSOH� SDUNLQJ�
DURXQG�WKH�EXLOGLQJ� 
 
:H� KDYH� WKH� PHHWLQJ�
URRP�IURP��-�SP���3OHDVH�
IHHO� IUHH� WR� FRPH� DIWHU�
�SP� WR� KHOS� VHW� XS�� YLVLW�
ZLWK� HDFK� RWKHU�� VHW� XS�
DXFWLRQ�LWHPV�LI�\RX�KDYH�
WKHP�DQG�HQMR\�EHLQJ� WR�
JHWKHU�LQ-SHUVRQ�DJDLQ� 
 
:H�GR�QRW� NQRZ� LI� WKH� OL�
EUDU\� ZLOO� UHTXLUH� PDVNV��
VR�SOHDVH�GR�EULQJ� WKHP���
:H�ZLOO� ZRUN� WR�PDLQWDLQ�
VRFLDO� GLVWDQFLQJ� GXULQJ�
WKH�PHHWLQJ� 

5DLQ�� UDLQ�� UDLQ��$V� ,�ZULWH� WKLV�ZH�KDYH�EHHQ�KDYLQJ�D�ZHHNHQG�ILOOHG�ZLWK UDLQ��(YHU\WKLQJ� LV� WXUQLQJ�
JUHHQ�RXWVLGH�ZKLFK�LV�D�VLJQ�RI�WKH�UHQHZDO�RI�QDWXUH��$QG�LQ�PDQ\�ZD\V�ZH�DUH�VWDUWLQJ�WR�KDYH D�UH�
QHZDO�RI�RWKHU�DFWLYLWLHV��$V�KLJKOLJKWHG�LQ�WKLV�QHZVOHWWHU��ZH�ZLOO�KROG�RXU�ILUVW�LQ-SHUVRQ�036 PHHWLQJ�
LQ�PRUH�WKDQ�D�\HDU�RQ�6XQGD\��-XQH��WK��DW�WKH�-RKQVRQ�&RXQW\�/LEUDU\�-�0RQWLFHOOR�%UDQFK�LQ�6KDZ�
QHH�� ,W�ZLOO�EH�JUHDW� WR�JDWKHU�DJDLQ� LQ�SHUVRQ��:H�ZLOO�DOVR�VHW�XS�D�=RRP�FRQQHFWLRQ�IRU� WKRVH�ZKR�
ZRXOG�SUHIHU�WR�FRQQHFW�RQOLQH��7KH�*UHDW�$PHULFDQ�6WDPS�6KRZ�LV�D�JR�WKLV $XJXVW�LQ�&KLFDJR��:H�
DUH�SODQQLQJ�WR�DWWHQG�DQG�KRSH�RWKHUV�IURP�036 PD\�JR DV�ZHOO��+RSH�DOO�RI�\RX�DUH�GRLQJ�ZHOO�DQG�
ZH�ORRN�IRUZDUG�WR�VHHLQJ�\RX�VRRQ�� +DSS\�VWDPSLQJ�� 7RPDV� 
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/DVW�0RQWK¶V�036�+LVWRU\�4XL]�$QVZHU� 

3KLODWHOLF�5DPEOLQJV� 

JMc 

,Q�D�SUHYLRXV�TXL]�ZH�OHDUQHG�WKDW�D�JURXS�RI�ORFDO�VWDPS�FROOHFWRUV�UHVXUUHFWHG�D�GRUPDQW�VWDPS�FOXE�
LQ������WR�RUJDQL]H�WKH�ELUWK�RI�WKH�FOXE�ZH�FXUUHQWO\�UHFRJQL]H�DV�WKH�036���:KLFK�RQH�RI��WKH�IRO�
ORZLQJ�ZDV�WKH�QDPH�RI�WKH�³GRUPDQW´�VWDPS�FOXE�WKDW�WKH\�UHVXUUHFWHG" 

 
$QVZHU��G�-�7KH�6WDPS�&OXE�RI�.DQVDV�&LW\�ZDV�RUJDQL]HG�LQ��������$FFRUGLQJ�WR�KLVWRU�
LFDO�UHFRUGV��³WKH�FOXE�OLYHG�D�VKRUW�EXW�XVHIXO�OLIH�DQG�SDVVHG�DZD\´���0U��%HVFKHU�ZDV�
WKH�SULPDU\�PRYHU�EXW�KHOG�QR�RIILFH��7KH�FXUUHQW�036�GRHV�QRW�UHFRJQL]H�WKLV�FOXE�DV�
RQH�RI�RXU�SUHFXUVRUV� 
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$7�/$67������:H�FDQ�PHHW�LQ�SHUVRQ���7R�DFFRPSOLVK�WKLV�0LNH�KDG�WR�ILQG�D�GLIIHUHQW�ORFDWLRQ�DV�WKH�
.DQVDV�&LW\�/LEUDU\�V\VWHP�LV�VWLOO�QRW�DOORZLQJ�XVH�RI�WKH�PHHWLQJ�URRPV���,�DP�FHUWDLQO\�ZLOOLQJ�WR�
GULYH� ���PLQXWHV� WR�PHHW� LQ� SHUVRQ� DQG� HQMR\� DOO� WKDW�ZH� GR�DW� RXU� UHJXODU�PHHWLQJV�� �$UH� \RX"��
+RSH�WR�VHH�DOO�RI�\RX�WKHUH�EXW�LI�\RX�FDQ�QRW�PDNH�LW��FKHFN�XV�RXW�RQ�=RRP���:H�ZLOO�³EURDGFDVW´�
WKURXJK�=RRP��WKH�PHHWLQJ�DQG�SURJUDP�SRUWLRQ�RI�WKH�DIWHUQRRQ��� 

$OVR��QRWLFH�LW�LV�RQ�WKH�ILUVW�6XQGD\�QRW�6DWXUGD\���7KDW¶V�ZKDW�LV�DYDLODEOH�WKLV�PRQWK���6DPH�WLPH��
GLIIHUHQW�GD\�DQG�SODFH���&RPH�FKHFN�LW�RXW���/RRNV�OLNH�D�YHU\�QLFH�IDFLOLW\� 

6HYHUDO�QHZ�LVVXHV�WKLV�PRQWK���6RPH�JRRG�GHVLJQV���,W�FRQWLQXHV�WR�VXUSULVH�PH�WKDW�8636�VWLOO�LV�
VXHV�WKH�SUH-VWDPSHG�SRVWFDUGV���:KR�XVHV�WKHP"��,�GRQ¶W�EHOLHYH�,�KDYH�HYHU\�JRWWHQ�RQH�LQ�WKH�
PDLO�ZKHQ�LW�ZDV�FXUUHQW�DQG�QRW�IURP�D�GHDOHU�RU�IHOORZ�VWDPS�FROOHFWRU���%XW�LW�LV�D�JRRG�ORRNLQJ�GH�
VLJQ���7KH�-DSDQHVH-$PHULFDQ�VROGLHUV�RI�::�,,�LV�D�JRRG�
H[DPSOH�RI�ZK\�,�IHOO�IRU�VWDPS�FROOHFWLQJ�DV�D�NLG�DQG�VWLOO�
ORYH�LW���<RX�OHDUQ�RU�DUH�UHPLQGHG�RI�D�VOLFH�RI�KLVWRU\�WKDW�
KDG� LPSRUWDQFH�� � 1RW� HQRXJK� RI� WKLV� W\SH� RI� LVVXH� HDFK�
\HDU�� �$V�DQ� LQWHUHVWLQJ�QRWH�� WKH�RULJLQDO� DQQRXQFHG�GH�
VLJQ�RI�WKLV�LVVXH�KDV�FKDQJHG���1R�H[SODQDWLRQ�KDV�EHHQ�
JLYHQ�EXW�,�ZLOO�EHW�WKHUH�LV�D�JRRG�VWRU\�EHKLQG�LW� 

,Q� D� UHFHQW� /LQQ¶V�� WKH\� DQQRXQFHG� WKH� ZLQQHUV� RI� WKHLU��
8�6�������VWDPS�SURJUDP�SROO�� �0\� IDYRULWH� ODVW�\HDU�DQG�

ZRXOG� EH�
DW� WKH� WRS�
IRU� WKH�
ODVW� GHF�
DGH� ZDV�
WKH�0D\IORZHU�LQ�3O\PRXWK�+DUERU���,W�DOVR�FDSWXUHG�
WKH�WRS�VSRW�RQ�EHVW�GHVLJQ�IRU�WKH�FRPPHPRUDWLYH�
FDWHJRU\�� � 7KLV� EHDXWLIXO� � DQG� LPSRUWDQW� VWDPS�
DERXW�8�6��KLVWRU\�GHVHUYHV�WKLV�UHFRJQLWLRQ�� �/HW¶V�
VHH� ZKDW� ����� EULQJV�� � ,� GRQ¶W� KDYH� KLJK� KRSHV����
6R� IDU�� VHYHUDO� UDQN� ULJKW� XS� WKHUH� ZLWK� WKH� ZRUVW�
GHVLJQ� RI� ������ +LS-+RS�� � $OWKRXJK� ,� GR� ORYH� WKH�
<RJL�%HUD�GHVLJQ�FRPLQJ�RXW�WKLV�PRQWK���%DVHEDOO�
QHHGV�IXQ�DQG�FRORUIXO�SHUVRQDOLWLHV�OLNH�<RJL�DJDLQ� 
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&DQ�6WDPS�&ROOHFWLQJ�0DNH�<RX�+XQJU\"�E\��$QGUHD�6PLWK 

7KHUH� LV� PXFK�PRUH� WR� VWDPS� FROOHFWLQJ�� WKDQ� MXVW� H\H� DSSHDO�� DQG�PDQ\�
VWDPSV�FDQ�UHDOO\�PDNH�\RX�KXQJU\��%HVLGHV�PRXWKZDWHULQJ�SLFWXUHV�RI�IRRG��
VHYHUDO� FRXQWULHV� KDYH� LVVXHG� VWDPSV� WKDW� VPHOO� RU� WDVWH��
DQG�LW�LVQ¶W�HYHQ�D�QHZ�SKHQRPHQRQ� 

,Q�2FWREHU������*HUPDQ\�LVVXHG�D�VWDPS�FRPPHPRUDWLQJ�
WKH����WK�DQQLYHUVDU\�RI�WKH�ELUWK�RI�$GDOEHUW�6WLIWHU�DQ�$XV�
WULDQ�SRHW�� ,W�ZDV�WKH�ILUVW�RI�PDQ\�*HUPDQ�VWDPSV�SULQWHG�
ZLWK�D�VSHFLDO�SHSSHUPLQW�IODYRUHG�JXP� 

,Q�-DQXDU\������*HUPDQ\�LVVXHG�D�VWDPS�FRPPHPRUDWLQJ�WKH����WK�$QQLYHUVDU\�RI�WKH�
ELUWK� RI�:ROIJDQJ� $PDGHXV�0R]DUW�� 7KH� VWDPS� GHSLFWV� D�
SLDQR�ZLWK�D�SLHFH�RI�PXVLF��,W�WRR�KDG�SHSSHUPLQW�IODYRUHG�
JXP��� 

$QG� ODWHU� WKDW� VDPH� \HDU�� WKH\� LVVXHG� D� VWDPS� IRU� WKH�
����� 2O\PSLFV� WKDW� DOVR� KDG� D� VSHFLDO� SHSSHUPLQW� IOD�
YRUHG�JXP�� 

,Q� ������ 3RUWXJDO� LV�
VXHG�D�VHULHV�RI�VWDPSV�
WR� FRPPHPRUDWH� ����
\HDUV� RI� /RXLV� %UDLOOH��
7KH\� IHDWXUH� WKH� ��
VHQVHV�� +HDU�� VPHOO��
WDVWH�� IHHO� DQG� VLJKW��
7KH�ILUVW�VWDPS�LV�D�FXS�
RI� FRIIHH�� DQG� \RX�
JXHVVHG�LW��LW�VPHOOV�OLNH�
FRIIHH�� 7KH� YDQLOOD� LFH�
FUHDP� EDU� KDV� YDQLOOD�
IODYRUHG� DGKHVLYH� RQ�

WKH�EDFN� 

����-�,UHODQG�LVVXHG�VWDPSV�WKDW�DOVR�IHDWXUHG�WKH���VHQVHV��DQG�WKH�VWDPS�GH�
SLFWLQJ�³WDVWH´�KDV�VWUDZEHUU\� IODYRUHG�JXP��³6PHOO´� LV� LPSUHJQDWHG�ZLWK�D�PLQW�

VFHQW� 

�,Q�������/LEHULD� LVVXHG�VWDPSV�RI� WKDW�KDG�D�GLVWLQFW� FKRFRODWH�DURPD��EXW�
%HOJLXP���NQRZQ�IRU�WKHLU�ILQH�FKRFRODWHV��WRRN�LW�D�VWHS�IXUWKHU� 
 
,Q������%HOJLXP�LVVXHG�D�VHULHV�RI�FKRFRODWH�VWDPSV�WKDW�VPHOO�DQG�WDVWH�OLNH�
FKRFRODWH�� $� WHDP�RI� IUDJUDQFH� DQG� WDVWH� H[SHUWV� IURP�%HOJLXP��*HUPDQ\��
WKH� 1HWKHUODQGV�� DQG� 6ZLW]HUODQG� ZHUH� LQYROYHG� LQ� FUHDWLQJ� WKH� FROOHF�
WLRQ�� 3ULQWHG�RQ�VSHFLDO�SDSHU�LPEXHG�ZLWK�WKH�DURPD�RI�FRFRD�DQG�FRYHUHG�
LQ�D�YDUQLVK�WR�ORRN�DQG�VPHOO�OLNH�FKRFRODWH�� 
 
�$�VKRUW�YLGHR�RI�KRZ�WKLV�ZDV�DFFRPSOLVKHG�FDQ�EH�YLHZHG�DW�WKH�IROORZLQJ�

ZHEVLWH�� � � KWWSV���ZZZ�EEF�FRP�QHZV�DY�PDJD]LQH-
������� 
 

6ZLW]HUODQG������ 
&KRFRVXLVVH��&HQWHQQLDO 

*HUPDQ\����� 
6WLIWHU�0RQHPHQW 

*HUPDQ\����� 
&ODYLFKRUG 

*HUPDQ\����� 
2O\PSLF�5LQJV 

 

 

3RUWXJDO������-���� 
7KH�6HQVHV 

,UHODQG������-���� 
)LYH�6HQVHV-7DVWH 

 

 

%HOJLXP������ 
&KRFRODWHV 



&RQWLQXHG�IURP�SJ��� 

7KH�1DWLRQDO�6WDPS�)DLU� LQ�0DGULG� WRRN�SODFH� IURP���WK� WR�
��WK�RI�$SULO������DW�WKH�3OD]D�0D\RU�LQ�0DGULG���7KH�6SDQ�
LVK�3RVWDO�6HUYLFH�&RUUHRV��GHGLFDWHG� WKH� LVVXH�RI���PLQLD�
WXUH� VKHHWV� WR� 6SDQLVK� *DVWURQRP\� LQ FROODERUDWLRQ� ZLWK�
6SDQLVK�&KHI�)HUUDQ�$GULj���7KH�VWDPSV LQFRUSRUDWH�D�VFHQW�
DQG� WDVWH� RI� PDQGDULQ�WDQJHULQH� IORZHU� �6FRWW� ������� DQG�
$OPRQG�RQ�WKH�JXP���6FRWW������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH\�DOVR� LVVXHG�
LVVXHG� D� ERRN�

*DVWURQRP\�ZLWK�
LWV�RZQ�6WDPS
�� 

 
3UHIDFHG�E\�)HUUDQ�$GULi�� WKH�ERRN�FRYHUV�UHJLRQDO��PRGHUQ�DQG�LQ�
QRYDWLYH� FXLVLQH� DV� ZHOO� DV� W\SLFDO� GLVKHV� DQG� FXVWRPV� 7KH� ILQDO�
FKDSWHU� LQFRUSRUDWHV� WKH� FRQWULEXWLRQV� RI� ��� UHVWDXUDWHXUV� IRU� ���
PHQXV� ,W�DOVR�LQFOXGHV�WKH���VWDPSV�RI�WKH�6SDQLVK�*DVWURQRP\�VHULHV�WKDW�ZHUH�LVVXHG�LQ�������WKDW�
KDYH�D�VHQVDWLRQ�RI�VPHOO�DQG�WDVWH� ,W�LV�WKH�ILUVW�WLPH�WKDW�6SDLQ�KDV�LVVXHG�VWDPSV�ZLWK�WKHVH�FKDU�
DFWHULVWLFV�� 
 
6SDLQ�GLG�QRW�VWRS�WKHUH�� LQ������–�NQRZQ�IRU� LWV�5LEHUD�GHO�'XHUR�ZLQH�DQG�*XLMXHOR�KDP-�7KH\� LV�
VXHG�DQRWKHU�WDVW\�VWDPS��3LFWXULQJ�WKH�ZLQH�DQG�WKH�KDP�RQ�WKH�VWDPS�-� WKH�DGKHVLYH�RQ�WKH�EDFN�
WDVWHV�DQG�VPHOOV�OLNH�KDP��� 
 
$QG�DJDLQ�LQ������6SDLQ�LVVXHG�DQ�DSSOH�FLGHU�IODYRUHG�DPS��EXW�WKLV�WLPH��\RX�OLFN�WKH�VWDPS�LWVHOI�WR�
WDVWH�WKH�DSSOH�FLGHU�� 

 
:KHQ� WKH� 8�6�� 3RVWDO� 6HUYLFH� LVVXHG� WKHLU� ³)UR]HQ� 7UHDWV� )RUHYHU´� SRSVLFOH�
VWDPSV�LQ�-XQH�������LW�ZDV�DGYHUWLVHG�DV�WKH�8636�³ILUVW�VFUDWFK�DQG�VQLII´�VWDPS���
0DQ\� SHRSOH� WKRXJKW� LW� ZDV� D� QHZ�� QRYHO� ZD\� WR� JHW� FRQVXPHUV� LQWHUHVWHG� LQ�
VWDPS� FROOHFWLQJ�� DQG�PDQ\� GHEDWHG� DERXW� MXVW� ZKDW� WKRVH� VWDPSV� VPHOOHG� OLNH��
:DWHUPHORQ"�*UDSH�� RU«"� ,W�ZDV� GHVFULEHG� E\� WKH�8�6�3�6� DV� D� ³IUXLW\� DURPD´��
$QG�ZH�NQRZ�WKH�8�6��ZDV�KDUGO\�WKH�ILUVW��$QG�ZKLOH�VFUDWFK�DQG�VQLII�VWDPSV�DUH�
D�QRYHO�LGHD��ZH�FDQ�DOVR�HQMR\�VWDPSV�WKDW�WDVWH�OLNH�ZKDW�LV�SLFWXUHG� 
 
,� GR�QRW� VHH� WKLV� WUHQG�JRLQJ�DZD\�DQ\� WLPH�VRRQ��7KH�QRYHOW\� LV� MXVW� WRR� LQWUL�
JXLQJ��,�WKLQN�LW�MXVW�JRHV�WR�VKRZ�-�\RX�FDQ�JHW�KXQJU\�ZKHQ�FROOHFWLQJ�VWDPSV� 

6 

6SDLQ������ 
D��7DQJHULQH�DQG�%ORVVRP�� 

E��,EHULDQ�+DP 

6SDLQ������ 
*DVWURQRP\�RI�WKH�*XLMXHOR�$UHD 

86������-���� 
)UR]HQ�7UHDWV 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�%RE�%��DQG�$QGUHD�6���IRU�WKHLU�FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH�IRU�WKH�-XO\�LVVXH�ZLOO�EH�-XQH���WK��+DSS\�VWDPSLQJ���-LP�0F 

$UH�\RX�JRLQJ�WR�WKH�ELJ�VKRZ"��0DQ\�RI�XV�DUH�
PDNLQJ� WKH� WUHN� WR� &KLFDJR�� � 'RQ¶W� EH� OHIW� RXW���
<RX�FDQ�ILQG�RXW�WKH�GHWDLOV�DW�WKH�$36�ZHEVLWH��
VWDPSV�RUJ���,W�ZLOO�EH�JUHDW�IXQ� 

 

7 

)RU�WKH������+$3(;�036�VWDPS�VKRZ�DQG�H[KLELWLRQ�KHOG�DW�WKH�.�&��0XQLFLSDO�$XGLWRULXP��D�EHDX�
WLIXO���SDQH�ODEHO�ZDV�FUHDWHG���:KLFK�RI�WKH�IROORZLQJ�GRHV�QRW�GHVFULEH�RQH�RI�WKH���WULDQJOH�
SDQHV"� 

$��2XWOLQH�PDS�RI�WKH�8QLWHG�6WDWHV�ZLWK�D�UHG�KHDUW�LQ�
WKH�PLGGOH�FRQWDLQLQJ�WKH�OHWWHUV�.&�DJDLQVW�D�EDFN�
JURXQG�RI�EOXH�KRUL]RQDO�OLQHV� 

%��*UHHQ�VNHWFK�RI�WKH�/LEHUW\�0HPRULDO��EHWWHU�NQRZQ�
WRGD\�DV�7KH�1DWLRQDO�:RUOG�:DU�,�0XVHXP�DQG�0H�
PRULDO��� 

&��%URZQ�GUDZLQJ�RI�WKH�IDPRXV�³6FRXW´�VWDWXH�LQ�3HQQ�
9DOOH\�3DUN�� 

'��7KH�036¶V�WULDQJOH�ORJR�UHVHPEOLQJ�D�VWDPS�DV�GLV�
SOD\HG�DW�WKH�WRS�RI�WKLV�QHZVOHWWHU 

 

036�+LVWRU\�4XL]� 


