
   

1DWLRQDO�6HFUHWDU\�:DVD\D�9LVLWV�&ROXPEXV 

1DWLRQDO�6HFUHWDU\�:DVD\D��'U��.KDOHG�$WD�6DKLE�DQG�,PDP�2PDU�1D\\DU�6DKLE�YLVLWHG�
WKH�&ROXPEXV�-DPD·DW�RQ�WKH�HYHQLQJ�RI�6XQGD\��6HSWHPEHU���������DV�SDUW�RI�WKHLU�
URDG�WULS�WR�WKH�0LGZHVW�-DPD·DWV�� ,PDP�2PDU�1D\\DU�6DKLE�DQG�1DWLRQDO�6HFUHWDU\�
:DVD\D� HQOLJKWHQHG� WKH� -DPD·DW� PHPEHUV� RQ� WKH� WRSLF� RI� ILQDQFLDO� VDFULILFH� DQG�
:DVL\\DW� 
 
'HVSLWH� WKH� LQFOHPHQW� ZHDWKHU�� PHPEHUV—LQFOXGLQJ� PHQ�� ZRPHQ�� DQG� FKLOGUHQ—
JDWKHUHG� DW� WKH� PRVTXH� LQ� D� ODUJH� QXPEHU� DQG� HQWKXVLDVWLFDOO\� WRRN� SDUW� LQ� WKH�
SURJUDP� E\� DVNLQJ� PDQ\� TXHVWLRQV� DERXW� :DVL\\DW� WR� ZKLFK� 1DWLRQDO� 6HFUHWDU\�
:DVD\D�JDYH�GHWDLOHG�DQVZHUV� 
 
$IWHU� WKH� VHVVLRQ�� 1DWLRQDO� 6HFUHWDU\� :DVD\D� ZDV� JLYHQ� D� WRXU� RI� WKH� $KPDGL\\D�
0XVOLP� &HPHWHU\� 	� 0DTEDUD� 0XVL\DQ� RI� &ROXPEXV� WKDW� LV� ORFDWHG� QH[W� WR� WKH�
PRVTXH�EXLOGLQJ��$IWHUZDUGV��GLQQHU�ZDV�VHUYHG�WR�WKH�JXHVWV�DQG�PHPEHUV� 

6HSWHPEHU����� 9RO�����1R���� 

8SFRPLQJ�(YHQWV 

)UL��2FW���-�)LUVW�-XPX·DK�RI�WKH�
PRQWK 

6XQ��2FW���-�0RQWKO\�7DKDMMXG��
'D·HHQ�&ODVV�	�%UHDNIDVW 

6XQ��2FW���-�7DKLU�$FDGHP\ 

)UL��2FW����-�-DPD·DW�$PLOD�
0HHWLQJ 

6XQ��2FW����-�-DPD·DW�*HQHUDO�
0HHWLQJ 

6DW��1RY�����-�$FWLYH�6KRRWHU�
7UDLQLQJ�DW�WKH�PRVTXH 
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0DNH�*RG�<RXU�)ULHQG 
,ĂǌƌĂƚ� <ŚĂůŝĨĂƚƵů�DĂƐŝŚ� s� ;ŵĂǇ� �ůůĂŚ� ďĞ� ŚŝƐ� ŚĞůƉĞƌͿ� ǁŚŝůĞ� ĂĚĚƌĞƐƐŝŶŐ� ůĂĚŝĞƐ� Ăƚ� ϮϬϭϵ� :ĂůƐĂ�
^ĂůĂŶĂ�,ŽůůĂŶĚ�ŵĞŶƟŽŶĞĚ�ƚŚĂƚ�ƚŚĞ�WƌŽŵŝƐĞĚ�DĞƐƐŝĂŚ�;ŵĂǇ�ƉĞĂĐĞ�ďĞ�ŽŶ�ŚŝŵͿ�ŚĂƐ�ƐĂŝĚ�ƚŚĂƚ�
ĂŌĞƌ�ĚŽŝŶŐ��Ăŝ͚Ăƚ͕�ŽŶĞ�ƐŚŽƵůĚ�ůŝǀĞ�Ă�ŶĞǁ�ůŝĨĞ͘�͞DĂŬĞ�'ŽĚ�ǇŽƵƌ�ĨƌŝĞŶĚ͕͟�ƚŚĞ�WƌŽŵŝƐĞĚ�DĞƐƐŝĂŚ�
;ŵĂǇ�ƉĞĂĐĞ�ďĞ�ŽŶ�ŚŝŵͿ�ƐĂŝĚ͘��ŌĞƌ�'ŽĚ�ďĞĐŽŵĞƐ�ŽŶĞ͛Ɛ� ĨƌŝĞŶĚ͕�ĂŶŐĞůƐ�ďƌŝŶŐ�ƚŚĞŵ� ŝŶƚŽ�ƚŚĞŝƌ�
ůĂƉƐ�ůŝŬĞ�Ă�ŵŽƚŚĞƌ�ĚŽĞƐ�ƚŽ�Ă�ĐŚŝůĚ͘�dŽ�ŵĂŬĞ�'ŽĚ�Ă�ĨƌŝĞŶĚ͕�ŝƚ�ŝƐ�ĞƐƐĞŶƟĂů�ƚŽ�ĞǆĐĞů�ŝŶ�ĨŽůůŽǁŝŶŐ�
ƚŚĞ�ƚĞĂĐŚŝŶŐƐ�ŽĨ�ƚŚĞ�,ŽůǇ�YƵƌ͛ĂŶ�ĂŶĚ�/ƐůĂŵ͘ 
 
�ǀĞƌǇ�ƉĞƌƐŽŶ�ƐŚŽƵůĚ�ƐĞůĨ-ƌĞŇĞĐƚ�ĂŶĚ�ĂƐŬ�ƚŚĞŵƐĞůǀĞƐ�ǁŚĞƚŚĞƌ�ƚŚĞŝƌ�ǁŽƌƐŚŝƉ͕�ƌĞŵĞŵďƌĂŶĐĞ�ŽĨ�
�ůůĂŚ�ĂŶĚ�ŵŽƌĂůƐ�ĂƌĞ�ƵƉ�ƚŽ�ƚŚĞ�ŵĂƌŬ͘�dŚĞ�WƌŽŵŝƐĞĚ�DĞƐƐŝĂŚ�;ŵĂǇ�ƉĞĂĐĞ�ďĞ�ŽŶ�ŚŝŵͿ�ƐĂŝĚ�ƚŚĂƚ�
ŚĞ�ĚŝĚ�ŶŽƚ�ǁĂŶƚ�ŵĞƌĞ�ǀĞƌďĂů�ƉƌŽĐůĂŵĂƟŽŶƐ�ŽĨ�ĨĂŝƚŚ͕�ƌĂƚŚĞƌ�ĂĐƟŽŶ�ŝƐ�ƌĞƋƵŝƌĞĚ͘�,Ğ�ƐĂŝĚ�ƚŚĂƚ�ŝĨ�
Ă�ŵĞŵďĞƌ� ŽĨ� ŚŝƐ� :ĂŵĂ͛Ăƚ� ĚŽĞƐ� ŶŽƚ� ĂĐƚ͕� ƚŚĞŶ� ƚŚĞǇ� ĂƌĞ� ƚĞƐƟĨǇŝŶŐ� ƚŚĂƚ� Ă�ŵĞƐƐŝĂŚ�ǁĂƐ� ŶĞǀĞƌ�
ŶĞĞĚĞĚ͘� ^ƵĐŚ� Ă� ƉĞƌƐŽŶ� ƐŚŽƵůĚ� ŶŽƚ� ĐŽƵŶƚ� ƚŚĞŵƐĞůǀĞƐ� ĂƐ� ĂŶ� �ŚŵĂĚŝ� DƵƐůŝŵ͘� /Ĩ� ŽŶĞ� ĐĂůůƐ�
ŚŝŵƐĞůĨ�ĂŶ��ŚŵĂĚŝ͕�ƚŚĞǇ�ƐŚŽƵůĚ�ĨƵůĮů�ƚŚĞ�ĂŝŵƐ�ĂŶ�ŽďũĞĐƟǀĞƐ�ŽĨ�ďĞŝŶŐ�ĂŶ��ŚŵĂĚŝ͘ 
 
dŚĞ�WƌŽŵŝƐĞĚ�DĞƐƐŝĂŚ�;ŵĂǇ�ƉĞĂĐĞ�ďĞ�ŽŶ�ŚŝŵͿ�ƐĂŝĚ�ƚŚĂƚ�ƚŚĞ�:ĂŵĂ͛Ăƚ�ǁŚŽ�ǁĂŶƚƐ�ƚŽ�ďĞ�ŬŶŽǁŶ�
ĂƐ�Ă�ĚŝǀŝŶĞ�:ĂŵĂ͛Ăƚ�ĐĂŶŶŽƚ�ƉƌŽǀĞ�ƚŚĞŵƐĞůǀĞƐ�ƵŶůĞƐƐ�ƚŚĞǇ�ƐŚŽǁ�ŐŽŽĚ�ĂĐƟŽŶƐ͘�,Ğ�ƐĂŝĚ�ƚŚĂƚ�Ă�
:ĂŵĂ͛Ăƚ�ĐĂŶŶŽƚ�ůŝǀĞ�ǁŝƚŚŽƵƚ�ĂĐƟŽŶ͘ 

 

´$IWHU�*RG�EHFRPHV�
RQH·V�IULHQG��DQJHOV�
EULQJ�WKHP�LQWR�WKHLU�
ODSV�OLNH�D�PRWKHU�
GRHV�WR�D�FKLOG��7R�

PDNH�*RG�D�IULHQG��LW�
LV�HVVHQWLDO�WR�H[FHO�

LQ�IROORZLQJ�WKH�
WHDFKLQJV�RI�WKH�+RO\�
4XU·DQ�DQG�,VODP��µ 

 

7DKULN�-DGLG 
dŚĞ�ĮƐĐĂů�ǇĞĂƌ�ŽĨ�dĂŚƌŝŬ�:ĂĚŝĚ�ŝƐ�ĞŶĚŝŶŐ�ŽŶ�KĐƚŽďĞƌ�ϯϭ͘�dŚĞ�EĂƟŽŶĂů�dĂŚƌŝŬ�:ĂĚŝĚ��ĞƉĂƌƚŵĞŶƚ�
ŚĂƐ�ŐŝǀĞŶ�ƵƐ�Ă�ŐŽĂů�ŽĨ�ϭϬй� ŝŶĐƌĞĂƐĞ� ĨƌŽŵ� ůĂƐƚ�ǇĞĂƌ͘�tĞ�ĐƵƌƌĞŶƚůǇ� ƐƚĂŶĚ�Ăƚ�ϵϱй� ŝŶ� ƚĞƌŵƐ�ŽĨ�
ŽǀĞƌĂůů� ĐŽůůĞĐƟŽŶ͘�,ŽǁĞǀĞƌ͕� ƚŚĞƌĞ�ĂƌĞ� ƐƟůů�ϱϬ�ƉůƵƐ�ŵĞŵďĞƌƐ�ǁŚŽ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ� ĐŽŶƚƌŝďƵƚĞĚ�
ƚŽǁĂƌĚƐ�ƚŚŝƐ�ďůĞƐƐĞĚ�ƐĐŚĞŵĞ�ƚŚŝƐ�ǇĞĂƌ͘�/Ĩ�ǇŽƵ�ŚĂǀĞ�ŶŽƚ�ǇĞƚ�ƉĂŝĚ�dĂŚƌŝŬ�:ĂĚŝĚ��ŚĂŶĚĂ�ƚŚŝƐ�ǇĞĂƌ͕�
ƉůĞĂƐĞ�ĚŽ�ƐŽ�ĂƐ�ƐŽŽŶ�ĂƐ�ƉŽƐƐŝďůĞ͘�:ĂǌĂŬĂůůĂŚ͘ 
 
�Ɛ�,ĂǌƌĂƚ�<ŚĂůŝĨĂƚƵů-DĂƐŝŚ�;ŵĂǇ��ůůĂŚ�ďĞ�ŚŝƐ�ŚĞůƉĞƌͿ�ŚĂƐ�ĂĚǀŝƐĞĚ�ƵƐ�ƚŽ�ŝŶĐůƵĚĞ�ĞǀĞƌǇ�:ĂŵĂ͛Ăƚ�
ŵĞŵďĞƌ�ŝŶ�ƚŚŝƐ�ďůĞƐƐĞĚ�ƐĐŚĞŵĞ͕�ŵĞŵďĞƌƐ�ĂƌĞ�ƵƌŐĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ďǇ�ƉĂǇŝŶŐ�ĞǀĞŶ�Ψϭ�ŝĨ�ƚŚĞǇ�
ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵĞĂŶƐ�ƚŽ�ƉĂǇ�ŵŽƌĞ͘� 
 
�ďŽƵƚ�ƚŚĞ�ďůĞƐƐĞĚ�ƐĐŚĞŵĞ�ŽĨ�dĂŚƌŝŬ�:ĂĚŝĚ͕�,ĂǌƌĂƚ�DƵƐůĞŚ�DĂƵ͛ƵĚ�;ŵĂǇ��ůůĂŚ�ďĞ�ƉůĞĂƐĞĚ�ǁŝƚŚ�
ŚŝŵͿ�ƐĂǇƐ͗ 
 

͞ZĞŵĞŵďĞƌ͕�dĂŚƌŝŬ�:ĂĚŝĚ�ŝƐ�ĨƌŽŵ��ůůĂŚ�dĂΖĂůĂ�ĂŶĚ�ƚŚĂƚ�ŝƐ�ǁŚǇ�ŝƚ�ǁŝůů�ƉƌŽƐƉĞƌ�
ĂŶĚ Ăůů�ƚŚĞ�ŽďƐƚĂĐůĞƐ�ŝŶ�ŝƚƐ�ǁĂǇ�ǁŝůů�ďĞ�ƌĞŵŽǀĞĚ͘��ŶĚ�ŝĨ�ƉƌŽǀŝƐŝŽŶ�ĨŽƌ�ŝƚ�ŝƐ�ŶŽƚ�
ĨŽƵŶĚ�ŽŶ�ĞĂƌƚŚ�ƚŚĞŶ�ƚŚĞ�ŚĞĂǀĞŶƐ�ǁŝůů�ďůĞƐƐ�ƚŚŝƐ�ƐĐŚĞŵĞ͘�dŚĞƌĞĨŽƌĞ�ďůĞƐƐĞĚ�
ĂƌĞ�ƚŚĞǇ�ǁŚŽ�ƵŶƌĞƐĞƌǀĞĚůǇ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚŝƐ�ƐĐŚĞŵĞ͕�ďĞĐĂƵƐĞ�ƚŚĞŝƌ�ŶĂŵĞƐ�
ǁŝůů� ůŝǀĞ�ŽŶ� ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ� /ƐůĂŵ�ǁŝƚŚ� ƌĞƐƉĞĐƚ�ĂŶĚ�ŚŽŶŽƌ͘�dŚĞƐĞ�ƉĞŽƉůĞ�ǁŝůů�
ŚĂǀĞ�ŐƌĞĂƚ�ŚŽŶŽƌ�ŝŶ�ƚŚĞ�ĐŽƵƌƚ�ŽĨ��ůŵŝŐŚƚǇ��ůůĂŚ�ďĞĐĂƵƐĞ�ƚŚĞǇ�ǁĞŶƚ�ƚŚƌŽƵŐŚ�
ŐƌĞĂƚ� ƚƌŝĂůƐ� ŝŶ� ŽƌĚĞƌ� ƚŽ� ĨŽƌƟĨǇ� ƚŚĞ� ĨĂŝƚŚ� ĂŶĚ� �ůůĂŚ� ,ŝŵƐĞůĨ� ǁŝůů� ƐĂĨĞŐƵĂƌĚ�
ƚŚĞŝƌ� ĚĞƐĐĞŶĚĂŶƚƐ͘� �ŶĚ� ĚŝǀŝŶĞ� ůŝŐŚƚ� ǁŝůů� ŝƐƐƵĞ� ĨƌŽŵ� ƚŚĞŝƌ� ŚĞĂƌƚƐ� ĂŶĚ� ǁŝůů�
ŝůůƵŵŝŶĂƚĞ�ƚŚĞ�ǁŽƌůĚ͘͟   ;�ůĨĂǌĂů�ǀŽů�͘ϭϱ͕�EŽ͘�ϮϴϯͿ 
 

DĂǇ��ůůĂŚ��ůŵŝŐŚƚǇ�ĞŶĂďůĞ�ĞĂĐŚ�ĂŶĚ�ĞǀĞƌǇ�ŽŶĞ�ŽĨ�ƵƐ�ƚŽ�ďĞ�Ăƚ�ƚŚĞ�ĨŽƌĞĨƌŽŶƚ�ƐĂǇŝŶŐ�>ĂďďĂŝŬ�ƚŽ�
ƚŚĞ�ĐĂůů�ŽĨ�ƚŚĞ�<ŚĂůŝĨĂƚƵů-DĂƐŝŚ͕��ŵĞĞŶ͘ 

 
´%OHVVHG�DUH�WKH\�
ZKR�XQUHVHUYHGO\�
SDUWLFLSDWH�LQ�WKLV�
VFKHPH��EHFDXVH�

WKHLU�QDPHV�ZLOO�OLYH�
RQ�WKH�KLVWRU\�RI�

,VODP�ZLWK�UHVSHFW�
DQG�KRQRU�µ 

 

 

&RQWULEXWH�WR�WKLV�QHZVOHWWHU�E\�VHQGLQJ�DQQRXQFHPHQWV��HYHQWV�VFKHGXOH�� 
SLFWXUHV��VWRULHV��SRHPV��HWF��DW�QHZVOHWWHU#DPFFROXPEXV�RUJ 
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7KH�ILUVW�PRQWKO\�7DKDMMXG��
'D¶HHQ�&ODVV�	�%UHDNIDVW�
HYHQW�ZDV�KHOG�RQ�6XQGD\��
6HSWHPEHU�������������
PHPEHUV�LQFOXGLQJ�$QVDU��
.KXGGDP��DQG�/DMQD�
DWWHQGHG�WKH�HYHQW� 

$XJXVW�*HQHUDO�0HHWLQJ�	�%%4 
$ERXW����PHPEHUV—LQFOXGLQJ�PHQ��ZRPHQ��DQG�FKLOGUHQ—DWWHQGHG�$XJXVW�JHQHUDO�PHHWLQJ�KHOG�RQ�6XQGD\��$XJXVW�
����������5HJLRQDO�0LVVLRQDU\��5HVSHFWHG� ,PDP�6KDPVKDG�$KPDG�1DVLU�6DKLE�DOVR�JUDFHG�WKH�HYHQW��'U��$EGXV�6DODP�
0DOLN�6DKLE�ZKR�VHUYHG�WKH�&ROXPEXV�-DPD·DW�DV�SUHVLGHQW�IRU����\HDUV�ZDV�SUHVHQWHG�D�/LIH�/RQJ�6HUYLFH�$ZDUG��$IWHU�
WKH�PHHWLQJ��D�VXPSWXRXV�%%4�ZDV�VHUYHG�E\�RXU�GHGLFDWHG�=LDIDW�WHDP� 
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6HQG�\RXU�IHHGEDFN�DQG�FRPPHQWV�DW�QHZVOHWWHU#DPFFROXPEXV�RUJ 

7UXH�7DON�RQ�,VODP�LV�KHOG�UHJXODUO\�HYHU\�6DWXUGD\�DW�&ROXPEXV�0HWURSROLWDQ�/LEUDU\�������6�+DPLOWRQ�5G��*URYHSRUW��
2KLR��7UXH�7DON�RQ�,VODP��IRUPHUO\�&RIIHH�&DNH�DQG�7UXH�,VODP��LV�D�7DEOLJK�LQLWLDWLYH�RI�WKH�86$�-DPD·DW��&ROXPEXV�

-DPD·DW�$PLOD�PHPEHUV�DWWHQG�WKH�HYHQW�XQGHU�WKH�OHDGHUVKLS�RI�6HFUHWDU\�7DEOLJK��.DPDOGHHQ�0XLOL�6DKLE� 

$QVDU�RI�&ROXPEXV�0DMOLV�DW�$QVDU�1DWLRQDO�,MWLPD�KHOG�RQ�
6HSWHPEHU���-���������DW�%DLWXU�5DKPDQ�0RVTXH��0' 

$WIDO�RI�&ROXPEXV�-DPD·DW�KHOSLQJ�RXW�DW 
,MWLPD�2IILFH�DW�$QVDU�1DWLRQDO�,MWLPD 

$�.KXGGDP�5HJLRQDO�
&ULFNHW�7RXUQDPHQW�
ZDV�KHOG�DW�%DLWXQ�
1DVLU�0RVTXH�RQ�

6HSWHPEHU���������� 


