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0HPEHUV�SUHVHQW�RU�RQ�=RRP�������LQ�DWWHQGDQFH����RQ�]RRP� 
 
7UHDVXUHU�����PHPEHUV�KDYH�UHQHZHG�WKHLU�PHPEHUVKLS�IRU����������UHPDLQ�XQSDLG��:H�KDYH���QHZ�
PHPEHUV��.HYLQ�3KLOLS�DQG�3DWW\�&DPSEHOO� 
 
6HFUHWDU\��7KH�ERRN�GRQDWLRQ�IURP�WKH�$PHULFDQ�$LU�0DLO�6RFLHW\�KDV�DUULYHG��:H�UHFHLYHG����ERRNV��
7KH�FRVW�RI�VKLSSLQJ�ZDV�����ZKLFK�0LNH�KDV�SDLG�DQG�DVNHG�IRU�UHLPEXUVHPHQW�IURP�WKH�FOXE� 
 
/LEUDULDQ��7KH�FOXE�KDV�UHFHLYHG�D�ODUJH�GRQDWLRQ�RI�PDWHULDO�IURP�%RE�%XUQH\�DQG�.HQ�0DVWHUV��1HLO�LV�
ZRUNLQJ�RQ�VRUWLQJ�DQG�FDWDORJLQJ�DQG�KRSHV�WR�KDYH�WKLV�PDWHULDO�RQOLQH�VRPHWLPH�LQ�WKH�QHDU�IXWXUH�� 
+LVWRULDQ��1RWKLQJ�QHZ�WR�UHSRUW� 
 
)LUVW�9LFH-3UHVLGHQW¶V�5HSRUW��7KH�2YHUODQG�3DUN�OLEUDU\�ZLOO�EH�RSHQ�IRU�PHHWLQJV�LQ�ODWH�)HEUXDU\�DQG�
0LNH�ZLOO�FKHFN�RQ�DYDLODELOLW\�RI�URRPV��:H�DUH�SDLG�XS�WKURXJK�$SULO�IRU�RXU�FXUUHQW�ORFDWLRQ� 
 
6HFRQG�9LFH-3UHVLGHQW¶V�5HSRUW��1RWKLQJ�QHZ��1R�VDOHV�DFWLYLW\� 
 
1HZVOHWWHU��6WLOO�QHHGLQJ�DUWLFOHV�IRU�IXWXUH�LVVXHV� 
 
1HZ�%XVLQHVV��$�VXJJHVWLRQ�ZDV�PDGH�WKDW�WKH�FOXE�FRQVLGHU�ORRNLQJ�LQWR�DSSDUHO�ZLWK�VRPH�VRUW�RI�FOXE�
ORJR�IRU�PHPEHUV�WR�SXUFKDVH��$�YRWH�ZDV�WDNHQ��DQG�WKH�UHVXOW�LQGLFDWHG�WKDW�WKHUH�LV�DQ�LQWHUHVW�LQ�IRO�
ORZLQJ�XS�RQ�WKLV��3ULFH�ZRXOG�GHSHQG�RQ�GHVLJQ�RI�WKH�ORJR�DQG�RWKHU�LVVXHV�WR�EH�GHWHUPLQHG��/RJR�GH�
VLJQV�ZLOO�EH�GHYHORSHG�DQG�SUHVHQWHG�WR�WKH�FOXE�IRU�IXUWKHU�GLVFXVVLRQ�LQ�WKH�IXWXUH� 
$�VXJJHVWLRQ�ZDV�DOVR�PDGH�WKH�FOXE�SXUFKDVH�D�ODUJH��YLQ\O�VLJQ�WR�KDQJ�XS�RXWVLGH�RXU�PHHWLQJ�URRP��
7KH�VLJQ�ZRXOG�EH���[���IHHW�ZLWK�D�FRVW�RI�DERXW������,QWHUHVW�ZDV�H[SUHVVHG�LQ�SXUVXLQJ�WKLV�VR�D�GHVLJQ�
ZLOO�EH�GHYHORSHG�DQG�SUHVHQWHG�DW�D�IXWXUH�PHHWLQJ� 
 
$QQRXQFHPHQWV�� 

7KH�6WDPS�$XFWLRQ�1HWZRUN�KDV�PDGH�FKDQJHV�WR�LWV�PHPEHUVKLS�WLHUV��,I�\RX�DUH�LQWHUHVWHG��
FKHFN�FDUHIXOO\�EHIRUH�SD\LQJ�IRU�D�VSHFLILF�SDFNDJH� 
 

6KRZ�DQG�7HOO�� 
(OL]DEHWK�,,�LV�LQ�KHU���WK�\HDU�DV�4XHHQ�RI�(QJODQG����WK�$QQLYHUVDU\�3UHVHQWDWLRQ�ERRNOHW�ZLWK�
VWDPSV��.DQVDV�&LW\�FRYHUV�IURP�WKH�EDQNQRWH�SHULRG��3RVWDO�KLVWRU\�ERRNV�E\�7RP�$OH[DQGHU��
/LVWLQJV�IRU�8�6�QRQ-GHQRPLQDWLRQDO�VWDPS�LVVXHV�ZKLFK�ZLOO�EH�VXEPLWWHG�WR�WKH�QHZVOHWWHU� 
 

3URJUDP��1HLO�%HFNHU�SUHVHQWHG�D�SURJUDP�RQ�KRZ�WR�JHW�WKH�PRVW�RXW�RI�WKH�6FRWW�FDWDORJV��4XLWH�LQ�
IRUPDWLYH�DQG�XVHIXO�LQIRUPDWLRQ�� 

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\��0DUFK��WK�IRU�³7ZR�&RYHUV��2YHU�D�&HQWXU\�

$SDUW´�E\�-LP�0F.LQ]LH 



 
/RWV�RI�QHZ�LVVXHV�WKLV�PRQWK���*HW�WKH�FUHGLW�
FDUG�RXW� 

3KLODWHOLF�+DSSHQLQJV� 
 
(�DQG�'�$XFWLRQV 
6XQGD\��)HEUXDU\���WK—����SP 
�����&OD\�6W��6XLWH�$ 
1RUWK�.DQVDV�&LW\��0R� 
 
62&23(; 
6DWXUGD\��0DUFK���WK–��DP�WR��SP 
$YLDWRU�+RWHO�	�6XLWHV 
�����6��/LQGEHUJK�%OYG 
6W��/RXLV��02 
��� GHDOHUV�� ��� WDEOHV� DQQRXQFHG� ZLWK�
)UHH�DGPLVVLRQ� 
 
6W���/RXLV�6WDPS�([SR 
0DUFK���WK-��WK 
)ULGD\���DP�WR��SP 
6DWXUGD\���DP�WR��SP 
6XQGD\���DP�WR��SP 
6W��/RXLV�5HQDLVVDQFH�$LUSRUW�+RWHO 
�����1DWXUDO�%ULGJH�5G 
6W�/RXLV��02������� 
���GHDOHUV�����WDEOHV�DQQRXQFHG�ZLWK����
DGPLVVLRQ�IHH��*RRG�DOO�WKUHH�GD\V�� 
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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������ 

 
7LWOH�,; 
)LUVW�&ODVV��)RUHYHU�5DWH 
)RXU�'HVLJQV��3DQH�RI��� 
,VVXH�'DWH�0DUFK��UG 
3ULQW�4XDQWLW\�–���������� 
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)LUVW�&ODVV��)RUHYHU�5DWH 
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&RLO�RI������ 
&RLO�RI�������� 
,VVXH�'DWH�0DUFK���WK 
3ULQW� 4XDQWLW\� –������������
%RRNOHW�� � ����������� IRU� &RLO�
RI� ������ DQG� � ����������� IRU�
FRLO�RI�������� 
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*OREDO�)RUHYHU������� 
2QH�'HVLJQ���3DQH�RI��� 
,VVXH�'DWH�0DUFK���WK 
3ULQW�4XDQWLW\�–���������� 
 
 
 
 
 
 
6XQIORZHU�%RXTXHW 
7ZR�2XQFH�5DWH��FXUUHQWO\� 
2QH�'HVLJQ���3DQH�RI��� 
,VVXH�'DWH�0DUFK���WK 
3ULQW�4XDQWLW\�–���������� 

 
 
 
7XOLSV 
)LUVW�&ODVV��)RUHYHU�5DWH 
)RXU�'HVLJQV���3DQH�RI���� 
,VVXH�'DWH�0DUFK���WK 
3ULQW�4XDQWLW\�–����������� 

+DYH�\RX�UHQHZHG�\RXU�PHPEHU�
VKLS�IRU�WKLV�\HDU"��,I�QRW��WKLV�ZLOO�

EH�\RXU�ODVW�QHZVOHWWHU���� 
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$%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��� 

7KH�3UHVLGHQW¶V�&RUQHU� 

3KLODWHOLF�5DPEOLQJV� 

036�0HHWLQJ�6FKHGXOH�IRU�6DWXUGD\��0DUFK�������� 
 
��DP–��SP�'HDOHUV��0HPEHUV��%X\��6HOO�DQG�7UDGLQJ�WLPH 
�SP—��SP��$XFWLRQ�/RWV�GLVSOD\HG�DQG�DYDLODEOH�WR�YLHZ 
�SP—�""����%XVLQHVV�PHHWLQJ��VKRZ-Q-WHOO�DQG�SURJUDP�ZLWK�$XFWLRQ�WR�IROORZ 
 
(QMR\� WKH�EHQHILWV�RI� WKH�IRRG�DQG�EHYHUDJH�DYDLODEOH�DW�:HVWSRUW�)OHD�0DUNHW�EHIRUH�DQG�RU�
DIWHU�WKH�PHHWLQJ���$QRWKHU�H[FHOOHQW�WLPH�WR�GLVFXVV�WKH�KREE\�ZLWK�IHOORZ�PHPEHUV� 
 
,W�LV�UHFRPPHQGHG�WKDW�LI�\RX�QHHG�WDEOH�VSDFH�WR�VHOO�RU�H[FKDQJH�LWHPV��SOHDVH�EULQJ�
\RXU�RZQ�DW�WKLV�WLPH� 
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7HFKQLFDOO\�LW� LV�VWLOO�ZLQWHU��DQG�LW�FHUWDLQO\�VHHPV�OLNH�LW�ZLWK�DOO�RI�WKH�UHFHQW�VQRZ��$QG�WKH�SUHGLFWLRQ�
LV PRUH�RQ�WKH�ZD\�ODWHU�WKLV�ZHHN�DV�,�ZULWH�WKLV��%XW�VSULQJ�LV�MXVW�DURXQG�WKH�FRUQHU�DQG�WKDW LV�WKH�WUD�
GLWLRQDO� WLPH� IRU� VSULQJ� FOHDQLQJ�� 0D\EH� \RX� DUH� GRLQJ� VRPH� VSULQJ� FOHDQLQJ� RI� \RXU� RZQ� ZLWK� \RXU�
VWDPS�FROOHFWLRQ"�,I�VR��FRQVLGHU�SXWWLQJ�LWHPV�\RX�QR�ORQJHU�ZDQW XS�IRU�VDOH�RQ�WKH�036�0DUNHWSODFH�
�RXU�RQOLQH�VDOHV�RXWOHW���2U�PD\EH�EULQJ�WKHP�WR�DQ�XSFRPLQJ�PHHWLQJ�IRU�WKH�DXFWLRQ��<RX�QHYHU�NQRZ��
RQFH�\RX�FOHDU�VRPH�VSDFH�RII�\RXU�VKHOYHV��\RX�PLJKW�MXVW KDYH�VRPH�H[WUD�URRP�IRU�D�QHZ�LWHP�RU�WZR�
�RU�PRUH���WR�ILOO�\RXU�DOEXP�SDJHV�� +DSS\�VWDPSLQJ�� 7RPDV� 

(DFK�WLPH�,�SODFH�DQ�RUGHU�IRU�VWDPSV�IURP�WKH�FDYHV��,�RUGHU�
WKUHH�VKHHWV�RI�WKH����,QYHUWHG�-HQQ\���,�JXHVV�,�DP�D�JDP�
EOHU�DW�KHDUW�DQG� ,� ILJXUH� LW� LV�VWLOO�FKHDSHU� WKDQ�JRLQJ� WR� WKH�
³%RDWV´�DQG�JHWWLQJ�QRWKLQJ�IRU�P\�JDPEOLQJ�LQWHUHVW���&DXVH�
DW� OHDVW�ZLWK� WKLV�� ,� GR� KDYH�XVHDEOH� VWDPSV�� � )RXU� VWDPSV�
SOXV�DQRWKHU���F�ZRUWK�RI�SRVWDJH�DQG�\RX�KDYH�WKH�SULRULW\�
PDLO�UDWH�� �$QG�ODWHO\�,�KDYH�EHHQ�VHQGLQJ�GLIIHUHQW� LWHPV�WR�
EH�FHUWHG�DQG�,�OLNH�WR�VHQG�LW�E\�SULRULW\�VLQFH�LW�KDV�WUDFNLQJ� 
 
,�GRXEW�WKDW�,�DP�WKH�RQO\�SHUVRQ�RXW�WKHUH�GRLQJ�VRPHWKLQJ�
VLPLODU�� �6R�P\�TXHVWLRQ� LV��KRZ�FRPH� WKHVH�KDYH�QRW�VROG�
RXW�\HW"��+RZ�PDQ\�DUH�OHIW"��$UH�DQ\�RI�WKH�����ULJKW�VLGH�XS�-HQQ\�VKHHWV�OHIW"�� 
 
7KH�-HQQ\�VKHHW�ZDV�LVVXHG�RQ�������������7KDW�ZLOO�EH���\HDUV�LQ�6HSWHPEHU���$�WRWDO�RI�������������
VWDPSV�ZHUH�LVVXHG��ZKLFK�PHDQV�����������VKHHWV���7KDW�FRXOG�EH�WKH�SUREOHP���$�ORW�RI�VWDPSV�ZHUH�
LVVXHG���3UREDEO\�WRR�PDQ\���,Q�IDFW�,�ZRXOG�VD\�ZD\�WRR�PDQ\�IRU�WKHP�WR�VWLOO�EH�DYDLODEOH���\HDUV�ODWHU��� 
 
,�KDYHQ¶W�EHHQ�OXFN\�DW�WKLV�DQ\�PRUH�WKDQ�WKH�RFFDVLRQDO�WLPH�IULHQGV�GUDJ�PH�WR�WKH�JDPEOLQJ�FDVVLQR�
ERDWV�EXW�\RX�QHYHU�NQRZ���7KLV�PRQWK�,�PLJKW�VWULNH�JROG� 
 
1R�RQH�UHVSRQGHG�WR�P\�SOHD�IRU�ZKDW�\RX�WKLQN�RI�WKLV�\HDU¶V�VWDPS�SURJUDP���6R�,�ZLOO�KDYH�VRPHWKLQJ�
DERXW�WKDW�LQ�WKH�QH[W�QHZVOHWWHU���$OVR�EH�ORRNLQJ�LQ�$SULO�IRU�DQ�DUWLFOH�DERXW�SRWHQWLDO�XSKHDYDOV�LQ�WKH�
VWDPS�ZRUOG�DQG�PDUNHWV�� �6RPH�FKDQJHV�ZLWK�*UHDW�%ULWDLQ¶V�VWDPS�SURJUDP�FRXOG�KDYH� WUHPHQGRXV�
UDPLILFDWLRQV�WR�WKH�VWDPS�PDUNHW�DQG�RXU�KREE\�GRZQ�WKH�URDG��� 

JMc 



$�IHZ�\HDUV�DJR��,�ZDV�IRUWXQDWH�WR�SXUFKDVH�D�VWRFN�ERRN�IXOO�RI�IDQF\�FDQFHOV�WKDW�EHORQJHG�WR�WKH�
ODWH�6RO�6DONLQG��DORQJ�ZLWK�D�IHZ�FRYHUV�WR�IRUHLJQ�FRXQWULHV�ZLWK�LQWHUQDWLRQDO�IUDQNLQJ�DQG�IDQF\�FDQ�
FHOV��,¶P�DOZD\V�ORRNLQJ�IRU�WKH�PRUH�GLIILFXOW�GHVLJQV�DW�VKRZV�RU�RQ�H%D\��DV�ORQJ�DV�WKH�VHOOHU¶V�SULF�
HV�DUH�QRW�XQUHDOLVWLF��DQG�DW�VKRZV��DVNLQJ�GHDOHUV� IRU�EDJV��RU�HQYHORSHV�FRQWDLQLQJ�EXON���� UHGV��
7KDW¶V�WKH�OHDVW�LQH[SHQVLYH�ZD\�WR�FROOHFW�WKHP��+HUH�LV�WKH�³RUGHU�RI�SURFHVV´�,�XVH�IRU�ZRUNLQJ�ZLWK�
WKHVH�VWDPSV� 
 

ā�REWDLQLQJ�PDWHULDO 
ā�VRUWLQJ��VHSDUDWLQJ�WKH�ZKHDW�IURP�WKH�FKDII� 
ā�ZDVKLQJ�DQG�GU\LQJ��WKUHH�VWDJHV��VRDN��GU\��SUHVV�XQWLO�IODW� 
ā�LGHQWLILFDWLRQ�DQG�UHVHDUFK��ERRNV�IURP�SHUVRQDO�OLEUDU\�RU�$35/� 
ā�WDE�ZULWH-XS�DQG�VWRFN�ERRN�PRXQWLQJ��ZRUNLQJ�DOEXP� 
ā�DOEXP�SDJH�PRXQWLQJ 

 
+HUH�DUH�WKH�FXVWRP�WDEV�,�FUHDWHG�WR�GRFXPHQW�LQIRUPDWLRQ�DERXW�HDFK�IDQF\�FDQFHO�LQ�P\�FROOHFWLRQ� 
 

 
 
0\�VWDPSV�VKRZLQJ�IDQF\�FDQFHOV�DUH�SODFHG�LQVLGH�FOHDU�SODVWLF�VWDPS�PRXQWV�WKDW�ZLOO�EH�HYHQWXDOO\�
EH�SODFHG�RQ�DQ�DOEXP�SDJH�� WHPSRUDULO\�VOLG�RYHU� WKH�ZKLWH�VTXDUH�ZLWK�UXOHG�ERUGHU� LQ�P\�FXVWRP�
WDEV� �VHH� VDPSOH� DERYH��� 7KH� FDWDORJ� LGHQWLILFDWLRQ� LV� KDQG-ZULWWHQ� QH[W� WR� WKH� FDWDORJXHU¶V� QDPH�
�6DONLQG��&ROH��%LOOLQJ��HWDO���OLNH�2%-)/-���ZKLFK�FDQ�EH�IRXQG�LQ�6DONLQG¶V�ERRN�XQGHU�6HFWLRQ�;,�XQ�
GHU�2EMHFWV��2%���DQG�9DULRXV��RU�)ODJV��)/���7KH�QXPEHU�����IROORZV�QXPHULFDO�RUGHU�RI�WKH�GLIIHUHQW�
IODJ� SDWWHUQV� FDWDORJXHG� E\� 6DONLQG�� 7KH� FDWHJRU\� LV� GHILQHG� DV� ³)ODJV´�� ,� DOVR� SHQFLO-LQ� WKH� ³3ULFH�
3DLG´��LGHQWLI\LQJ�³1RWHV´��WKH�FDQFHO¶V�FRORU��EODFN��YLROHW��HWF����DQG�6FRWW�FDWDORJ�GDWD�IURP�WKH�FKDUW�
LQ�WKLV�DUWLFOH��SHUWDLQLQJ�WR�WKH�VWDPS¶V�QRPHQFODWXUH�LQ�WKH�6FRWW�6SHFLDOL]HG�FDWDORJ��6RPHWLPHV��WKH�
VDPH��RU�VLPLODU�SDWWHUQ�LV�LGHQWLILHG�E\�D�GLIIHUHQW�FDWDORJXHU��,Q�P\�H[DPSOH��,¶YH�IRXQG�D�VLPLODU�SDW�
WHUQ�LQ�&ROH¶V�ERRN�DQG�DGGHG�LW�WR�WKH�WDE�IRU�IXWXUH�UHIHUHQFH��,I�\RX¶UH�SD\LQJ�DWWHQWLRQ��\RX¶YH�QR�
WLFHG�WKDW�WKH�IDQF\�FDQFHO�H[DPSOH�LQ�WKH�WDE�LV�QRW�D�IODJ��EXW�LQVWHDG�FDOOHG�D�MDFN-R-ODQWHUQ��SXPS�
NLQ��RU�ERRJLH�PDQ� 
 
6HH�SDJH���IRU�VRPH�IDYRULWH�IDQF\�FDQFHOV�IURP�P\�FROOHFWLRQ� 
 
3HUKDSV�WKH�EHVW�ZD\�WR�FROOHFW�IDQF\�FDQFHOV�LV�WR�SXUFKDVH�HQYHORSHV�ZLWK�WKH�VWDPS�DQG�IDQF\�FDQ�
FHO�GHVLJQ�LQWDFW��,¶YH�VHH�VRPH�DW�VWDPS�VKRZV�RIIHUHG�DV�³RQ-SLHFH´��ZKHUH�WKH�VWDPS��IDQF\�FDQFHO��
DQG�FRPSOHWH�SRVWDO�FDQFHO�ZDV�LQWDFW��7KRVH�VKRXOG�EH�OHVV�H[SHQVLYH�WKDQ�IDQFLHV�RQ�HQWLUH�FRYHUV�
DQG�DUH�RIWHQ�FKHDSHU�WKDQ�IDQF\�FDQFHOV�RQ�LQGLYLGXDO�VWDPSV��%H�FDUHIXO�KHUH��$V�ZLWK�PDQ\�FODVVLF�
SKLODWHOLF�LQWHUHVWV��GHFHSWLRQ�VKRXOG�DOZD\V�EH�RQ�\RXU�PLQG��:KHQ�H[SHQVLYH�IDQF\�FDQFHO�GHVLJQV�
DUH� SXUFKDVHG�� EX\� IURP� D� UHSXWDEOH� VWDPS� GHDOHU�� DQG� DVN� LI� WKH� VWDPS� FRPHV� ZLWK� D�
³FHUW´��FHUWLILFDWLRQ���,I�VRPHRQH�FRXOG�PDNH�D�EXFN�IURP�D�IDNH��XVXDOO\�IRXQG�RQ�WKH�PRUH�H[SHQVLYH�
GHVLJQV��\RX�EHWWHU�EHOLHYH�WKH\¶UH�RXW�WKHUH��DOO�WKH�PRUH�UHDVRQ�WR�DVN�IRU�D�³FHUW�´ 
 
:KHQ� XVLQJ� 6RO� 6DONLQG¶V� FDWDORJ�� ,¶P� RIWHQ� FRQIXVHG� E\� WKH� GHVLJQV� KH� FDOOV� ³5RVHWWHV´� DQG�
³&RJZKHHOV´�� 7KHUH� LV� YHU\� OLWWOH� GLIIHUHQFH� EHWZHHQ� WKH� WZR� GHVLJQV�� ,¶YH� IRXQG�PDQ\� GHVLJQV� QRW�
FDOOHG�RXW�LQ�KLV�ZRUN��GHILQLWHO\�RQ�VWDPSV�SURGXFHG�IURP�WKH�����V�WR�����V�WKDW�DUH�QRW�UHFRUGHG��

 

Category: Flags 

Cat. No: 279B            Type: IV     Color: violet 

Salkind: OB-FL-7 

Cole: FL-14 III, 1890 issues 
Billig: 

Notes: common design not plentiful   Price Paid: $35.00 

8�6��)DQF\�&DQFHOV�����-�����–�WKH�6RO�6DONLQG�DSSURDFK��3DUW����E\�%RE�%XUQH\ 
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6RPH�FRXOG�EH�IDNHV��EXW�,�VXVSHFW�IHZ�WUXO\�DUH��7KH�EURDG�H[SDQVH�RI�GHVLJQV�LV�FRQWULEXWHG�WR�IHZ��LI�
DQ\�UHJXODWLRQV�IURP�WKH�SRVW�RIILFH�V\VWHP�RQ�ZKR�DW�WKH�SRVW�RIILFH�FRXOG�FUHDWH�IDQF\�FDQFHOV�RU�WKHLU�
GHVLJQ�UHVWULFWLRQV�«�YHU\�GHFRUDWLYH��DWWUDFWLYH�JHRPHWULFV�ZHUH�FUHDWHG�IURP�1HZ�<RUN�PDLQ�SRVW�RIILFHV�
WR�GHQRWH�RXWJRLQJ�IRUHLJQ�PDLO��-XVW�WU\�WR�ILQG�D�IHZ�RI�WKRVH�IRU�D�FRXSOH�RI�EXFNV��*RRG�OXFN��.HHS�LQ�
PLQG�WKDW�VRPH�GHVLJQV�XVHG�EHIRUH������UHPDLQHG�LQ�XVH�DIWHU�������VRPH�DSSHDULQJ�LQ�&ROH¶V�FDWDORJ��
7KH�QDPLQJ�RI�GHVLJQV�ZDV�QHYHU�VWDQGDUGL]HG�EHWZHHQ�GLIIHUHQW�FDWDORJ�DXWKRUV��VR�6DONLQG�PD\�QDPH�
D�SDUWLFXODU�GHVLJQ�E\�D�GLIIHUHQW�RQH�WKDQ�&ROH��RU�YLFH�YHUVD��RU�WKH\�PD\�XVH�FRPSOHWHO\�GLIIHUHQW�QDPHV�
IRU�D�VLPLODU�GHVLJQ��7KDW�FDQ�EHFRPH�D�ELW�FRQIXVLQJ� IRU� WKH�SHUIHFWLRQLVW-SKLODWHOLVW��6DONLQG� LQFOXGHV�D�
VHFWLRQ�LQ�KLV�FDWDORJ�IRU�SUHFDQFHOV�DQG�PDFKLQH�FDQFHOV��7KLV�LV�ZKHUH�,�GUDZ�WKH�OLQH��GLVFRXQWLQJ�ERWK�
DV�QRW�LQ�WKH�IDQF\�FDQFHO�DUHQD��7KHUH�LV�D�SODFH�IRU�WKHP�«�HDFK�LQ�WKHLU�UHVSHFWLYH�FDWHJRULHV� 
 
,¶P�DOZD\V�ORRNLQJ�IRU�QHZ�WRROV�WR�KHOS�PH�LGHQWLI\�VWDPSV�DQG�FDQFHOV�IRU�P\�86�FROOHFWLRQ��6RPH�\HDUV�
DJR��ZKLOH� VWXG\LQJ� IDQF\� FDQFHOV�� ,� ODQGHG�RQ�SKRWRJUDSKLF� WUDQVSDUHQF\� ILOWHUV�� LQ� GLIIHUHQW� VKDGHV�RI�
UHG��DQG�VRPHWLPHV�\HOORZ�RU�RUDQJH��PDGH�IURP�SRO\HVWHU�ILOP��DQG�RWKHU�W\SHV�RI�WKLQ������PP�—���PLO�
WKLFN��SODVWLF� ILOWHUV�PDGH�IRU�SKRWRJUDSK\��VROG�VRPHWLPHV�DV� ³FRORU�JHO´� ILOWHUV��<RX¶OO� ILQG�PDQ\�RQ� WKH�
PDUNHW� VROG� E\�$PD]RQ�DQG�SKRWRJUDSKLF� VXSSOLHUV� LQ� GLIIHUHQW� WKLFNQHVVHV�� FRORUV� DQG� VL]HV�� VRPH� LQ�
VKHHWV�WKDW�FDQ�EH�FXW�LQWR�VPDOOHU�SLHFHV�WR�VKDUH�ZLWK�FOXE�PHPEHUV��,�XVH�RQH�RI�WKH�����PP�UHG�VKHHW�
ILOPV��DERXW��[�-����LQFKHV�DQG�D�UHG�&2.,1�FRORU�OLJKW�ILOWHU��PXFK�WKLFNHU��PDUNHG�DV�D�%:���6RPHWLPHV�
P\�&2.,1�\HOORZ�%:���DQG�RUDQJH�%:��DOVR�LQWHQVLI\�KDQGVWDPS�IDQF\�FDQFHOV�DOORZLQJ�PH�WR�VHH�WKHP�
EHWWHU�IRU�LGHQWLILFDWLRQ��6WD\�DZD\�IURP�JUHHQ��SXUSOH��DQG�RWKHU�GDUN�FRORU�ILOWHUV�EHFDXVH�WKH\�GRQ¶W�GR�D�
JRRG�MRE�«�H[SHULPHQW�ZLWK�GLIIHUHQW�FRORU�VKDGHV�WR�VHH�ZKDW�ZRUNV�EHVW�IRU�\RX��7KH�EHVW�WKRXJK��DUH�
UHG�VKDGHV�OLNH�ILOWHU����$��DQG�WKLQQHU�ILOPV�DUH�HDVLHU�WR�DGG�WR�D�VWRFN�ERRN�RU�DOEXP�SDJH�IRU�NHHSLQJ�
ZLWK�\RXU�FROOHFWLRQ�RU�WUDQVSRUWLQJ�WR�WKH�036�6XQGD\�EUHDNIDVW��<HV��WKLV�WRRO�ZRUNV�RQ�DOO�W\SHV�RI�KDQG�
VWDPS�FDQFHOV� LQ�EODFN��YLROHW��DQG�VLPLODU�VKDGHV�RQ�86�SRVWPDUNV�SULRU� WR� WKH�����V��EHIRUH�PDFKLQH�
FDQFHOV� DSSHDUHG� IRU� XVH� DW� SRVW� RIILFHV� WKURXJKRXW� WKH� FRXQWU\�� <RX�PLJKW� WU\� WKHVH� ILOWHUV� RQ� IRUHLJQ�
VWDPSV�WRR��$V�D�UHPLQGHU��GLIIHUHQW�PDQXIDFWXUHUV�RI�SKRWRJUDSKLF�ILOWHUV�KDYH�WKHLU�RZQ�QXPEHULQJ�V\V�
WHP�IRU�FRORU�ILOWHUV��,�XVH�&2.,1�EXW�WKHUH�DUH�PDQ\�RWKHUV� 
 
:KLFK�FOXE�PHPEHUV�FROOHFW�8�6��)DQF\�&DQFHOV"�3OHDVH�VKDUH�\RXU�NQRZOHGJH�ZLWK�PH��'R�\RX�KDYH�
DQ\�³:DWHUEXU\´�IDQF\�FDQFHOV"�:ULWH�DQ�DUWLFOH�IRU�WKH�QHZVOHWWHU�RU�EHWWHU�\HW��FRPH�WR�6XQGD\�EUHDNIDVW�
DQG�EULQJ�\RXU�PDWHULDO��7KHUH�DUH�DERXW�VHYHQ�RU�HLJKW�036�FOXE�PHPEHUV�WKDW�PHHW�PRVW�6XQGD\�PRUQ�
LQJV�EHWZHHQ���WR������D�P��DQG�VWD\�DW�WKH�UHVWDXUDQW�XQWLO�������RU�VRPHWLPHV�ORQJHU�« 
7KH�UHVWDXUDQW�LV�FDOOHG�:LQVWHDGV��ORFDWHG�DW�,-����DQG�5RH�$YHQXH��:H�KDYH�D�VHSDUDWH�PHHWLQJ�DUHD�
LQ�WKH�URRP�DW�\RXU�LPPHGLDWH�OHIW�ZKHQ�HQWHULQJ�WKURXJK�WKH�PDLQ�GRRUV��$QG��QRW�RQO\�LV�WKLV�D�036�FOXE�
PHHWLQJ�–�ZH¶YH�EHHQ�KROGLQJ�PHHWLQJV�IRU�HDUO\�ULVHUV�WKHUH�IRU�RYHU�WZHOYH�\HDUV��$�UDIIOH�LV�RIIHUHG�WR�
FOXE�PHPEHUV�WKH�WKLUG�6XQGD\�RI�HDFK�PRQWK��&RPH�DQG�KDYH�VRPH�IXQ� 
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&RQWLQXHG�IURP�SJ��� 

5HG�SODVWLF�ILOWHU�IURP�(GLWRU 6WDPS�ZLWK�IDQF\�FDQFHO�DQG�WKHQ�FDQFHO� 
HQKDQFHG�ZLWK�UHG�ILOWHU� 

&RQWLQXHG�RQ�SJ��� 
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tŚĞĞů-ŽĨ-&ŽƌƚƵŶĞ 
^ĂůŬŝŶĚ͗�WK-t,-ϭ 

Heart in a Star 
Salkind: HU-HE-29 

US Flag 
unrecorded 

Shield 
Salkind: OB-SH-14 

Star, ultramarine 
Cole: STU-39, cert. 

   

Letter ‘B’ on piece 
Salkind: LE-B-3 

Postmark-Foreign Mail 
Cole: NYFM-53 type 

Animal-Dog’s Head on 279c shade 
Cole: AN-26 type 

 

Letter ‘R’ on advertising N.Y. & CHRE. D. R.P.O., TR14 (Train 14) cover 
Salkind: LE-R-12, type 
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St Patrick’s Day, Thursday, March 17th 

,UHODQG������ 
6W��3DWULFN¶V�'D\ 

 
7KLV� LV� WKH� OLVW�RI� ERRNV� UHFHLYHG� IURP�
WKH� $PHULFDQ� $LU� 0DLO� 6RFLHW\� IRU� WKH�
036� OLEUDU\��7KH�RQO\�FRVW� WR� WKH�FOXE�
ZDV��������IRU�VKLSSLQJ��7KH� OLVW�SULFH�
RI� WKH� ERRNV� LV� LQ� SDUHQWKHVLV� �����
%RRNV� ZLOO� EH� DYDLODEOH� WR� FKHFN� RXW�
RQFH�1HLO�KDV� WKHP�FDWDORJHG� LQWR� WKH�
OLEUDU\��� 
 
$$06�&DWDORJXH�6HYHQWK�(GLWLRQ��9ROXPHV��-�������� 
$$06�&DWDORJXH�6L[WK�(GLWLRQ��9ROXPHV��-�������� 
1HZIRXQGODQG�$LU�0DLO������-������7KLUG�(GLWLRQ�E\�0XUUD\�+HLIHW]���������� 
3HUXYLDQ�&LYLO�$YLDWLRQ�E\�+HUEHUW�+��0ROO���������� 
5RFNHW�0DLO�)OLJKWV�RI�WKH�:RUOG�WR������E\�'U��0D[�.URQVWHLQ��������� 
$HULDO�0DLO�6HUYLFH��$�&KURQRORJ\� RI� WKH�(DUO\�8��6��*RYHUQPHQW�$LU�0DLO��0DUFK�–�'HFHPEHU��
�����E\�$��'��-RQHV��������� 
*OLGHU�0DLO��$Q�$HURSKLODWHOLF�+DQGERRN�E\�6LPLQH�6KRUW��������� 
7KH�3LRQHHU�$LUSODQH�0DLOV�RI�WKH�8QLWHG�6WDWHV�E\�7KRPDV�-��2¶6XOOLYDQ��������� 
7KH�3LRQHHU�3HULRG�RI�+XQJDULDQ�$LU�0DLO�E\�9LFWRU�*��%HUHF]��-U���������� 
&RUUHLR�$HUHR��$�+LVWRU\�RI�WKH�'HYHORSPHQW�RI�$LU�0DLO�6HUYLFH�LQ�%UD]LO�E\�:LOOLDP�9LFWRU�.ULHEHO�
�������� 
2�$��7��DQG�$�9����0DUNLQJV��7KLUG�(GLWLRQ�E\�0XUUD\�+HLIHW]���������� 
%HOOHIRQWH�DQG�WKH�(DUO\�$LU�0DLO������-������6HFRQG�(GLWLRQ�E\�.DWKOHHQ�:XQGHUO\��������� 
9LD�$LU�0DLO��$Q�$HURSKLODWHOLF�6XUYH\�RI�(YHQWV��5RXWHV��DQG�5DWHV��HG��6LPLQH�6KRUW�DQG�&KHU\O�
*DQ]��������� 

0DQ\�PRUH�ERRNV�DUH�DYDLODEOH�IURP�RXU�/LEUDULDQ�1HLO�%HFNHU�WR�FKHFN�RXW���3OHDVH�FRQWDFW�1HLO�LI�
LQWHUHVWHG� 

7KH�/LEUDU\�&RUQHU 

,UHODQG������ 
6W��3DWULFN¶V�'D\ 

:KR� ZDV� 6W�� 3DWULFN"� � +H� LV�
WKH� SDWURQ� VDLQW� RI� ,UHODQG���
%RUQ� LQ� 5RPDQ� %ULWDLQ� LQ� WKH�
ODWH��WK�FHQWXU\���.LGQDSSHG�DW�
DJH����DQG�WDNHQ�WR�,UHODQG�DV�
D� VODYH�� � +H� HVFDSHG� EXW� UH�
WXUQHG� DERXW� ���� &(� WR� FRQ�
YHUW� WKH� ,ULVK� WR� &KULVWLDQLW\��
%\� WKH� WLPH� RI� KLV� GHDWK� RQ�
0DUFK� ���� ����� KH� KDG� HVWDE�
OLVKHG� PRQDVWHULHV�� FKXUFKHV�
DQG�VFKRROV�� 
 
,ULVK� LPPLJUDQWV� LQ� WKH� 8�6��
WXUQHG�LW�LQWR�D�VHFXODU�KROLGD\�
RI� UHYHOU\� DQG� FHOHEUDWLRQ� RI�
DOO�WKLQJV�,ULVK� 



 

8 

7KH�,QWHUQDWLRQDO�*HRSK\VLFDO�<HDU��3DUW���E\�0LFKDHO�.HLO� 

&RQWLQXHG�RQ�SJ�� 

7KH� ,QYHVWRU¶V�5HDGHU� ZDV� D� SXEOLFDWLRQ� SXW� RXW�
E\� WKH� ILUP� RI� 0HUULOO� /\QFK�� 3LHUFH�� )HQHU�� DQG�
%HDQH�� ,W� ZDV� ³D� QHZV� DQG� HGXFDWLRQDO� SXEOLFD�
WLRQ� DERXW� ILQDQFLDO� DQG� EXVLQHVV� PDWWHUV�´� 7KH�
)HEUXDU\� ��� ����� LVVXH� ZDV� GHYRWHG� HQWLUHO\� WR�
WKH� ,*<�� H[SODLQLQJ� YDULRXV� DVSHFWV� RI� WKH� UH�
VHDUFK� LQWR� WKH�ZHDWKHU�� VSDFH��KHDOWK�� DQG�$QW�
DUFWLF�H[SORUDWLRQ� 
 
$OWKRXJK� QRW� PDNLQJ� VSHFLILF� LQYHVWPHQW� UHFRP�
PHQGDWLRQV�� WKH� OHDG�DUWLFOH�VWDWHV�� ³3DUWLFLSDWLQJ�
LQ� WKH� YDVW�HQGHDYRU�DUH� D� QXPEHU�RI� SURPLQHQW�
FRPSDQLHV«�,Q� DGGLWLRQ� WKRXVDQGV� RI� ODUJH� DQG�
VPDOO� ILUPV� IXUQLVK� WKHLU� SURGXFWV� RU� VHUYLFHV� WR�
RQH�RU�DQRWKHU�RI�WKH�,*<�XQGHU-WDNLQJV��WKH�8�6��
$QWDUFWLF� SURJUDP� DORQH� ZDV� VXSSOLHG� E\� RYHU�
������ FRPSDQLHV�´�2YHU� ���� VSHFLILF� FRPSDQLHV�
DUH� LGHQWLILHG�WKURXJKRXW� WKLV� LVVXH�� MXVW�DQ�)<,�� ,�
JXHVV� 

$OWKRXJK�WKH�,QYHVWRU¶V�5HDGHU�GRHV�QRW�VSHFLIL�
FDOO\� DGGUHVV� VWDPS� FROOHFWLQJ�� LPDJHV� RI�
VWDPSV�LVVXHG�IRU�WKH�,*<�FDQ�EH�IRXQG�RQ�VHY�
HUDO�SDJHV�LQ�WKLV�LVVXH��VWDUWLQJ�ZLWK�SDJH�����$�
QRW-VR-VXEWOH�VXJJHVWLRQ� WKDW� ,*<�VWDPSV�PLJKW�
EH�D�JRRG�LQYHVWPHQW" 
 
3LFWXUHG�RQ�SDJH���DUH�LVVXHV�IURP�WKH�$XVWUDOL�
DQ�$QWDUFWLF�7HUULWRU\��-DSDQ��DQG�%HOJLXP� 



+RSH�\RX�HQMR\HG�WKLV�PRQWK¶V�QHZVOHWWHU���7KDQNV�WR�%RE�%��DQG�0LFKDHO�.��IRU�WKHLU�FRQWULEXWLRQV���<RX�FDQ�FRQWULEXWH�
WRR�E\�HPDLOLQJ�PH�IRU�QH[W�PRQWK¶V�LVVXH���'HDGOLQH� IRU� WKH�$SULO� LVVXH�ZLOO�EH�0DUFK���WK���+DSS\�VWDPSLQJ���-LP�
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&RQWLQXHG�IURP�SJ��� 

,VVXHG�LQ������WR�FRPPHPRUDWH�WKH�,QWHUQDWLRQDO�*HRSK\VLFDO�<HDU��WKH�/D�$UDXFDQD�VWDPSV�RI�
&KLOH�IHDWXUH�D�PDS�VKRZLQJ�WKH�&KLOHDQ�FODLP�VHFWRU�LQ�$QWDUFWLFD��/D�$UDXFDQD�LV�D���WK�FHQWXU\�
HSLF�SRHP�DERXW�WKH�6SDQLVK�FRQTXHVW�RI�VRXWKHUQ�&KLOH�E\�$ORQVR�GH�(UHFLOOD��,W�LV�FRQVLGHUHG�D�
QDWLRQDO�HSLF�DQG�RQH�RI� WKH�ILQHVW�SRHPV�RI� WKH�6SDQLVK�*ROGHQ�$JH��7KH�SRHP�GHVFULEHV�WKH�
LQLWLDO�SKDVH�RI�WKH�$UDXFR�:DU�ZKLFK�ZRXOG�VKDSH�WKH�HFRQRPLFV��SROLWLFV��DQG�VRFLDO�OLIH�RI�&KLOH�
IRU�FHQWXULHV��7KH�SRHP�DOVR�FRQWDLQV�RQH�RI�WKH�HDUOLHVW�6SDQLVK�UHIHUHQFHV�WR�$QWDUFWLFD� 
 
 
    ³&KLOH��WKDW�IHUWLOH�DQG�PDUNHG�SURYLQFH� 
 
    ��,Q�WKH�IDPRXV�$QWDUFWLF�UHJLRQ�´ 
 
 
7KH�VWDPSV�DOVR�UHIHUHQFH�'HFUHH������ZKLFK�ZDV�VLJQHG�1RYHPEHU���������E\�3UHVLGHQW�3HG�
UR�$JXLUUH�&HUGD��7KH�GHFUHH�VWDWHV�³$OO�ODQGV��LVODQGV��UHHIV��URFNV��JODFLHUV��DOUHDG\�NQRZQ��RU�
\HW�WR�EH�GLVFRYHUHG��LQ�WKHLU�UHVSHFWLYH�WHUULWRULDO�ZDWHUV��LQ�WKH�VHFWRU�EHWZHHQ�ORQJLWXGHV����DQG�
���ZHVW�RI�*UHHQZLFK��FRQVWLWXWH�WKH�&KLOHDQ�$QWDUFWLF�RU�&KLOHDQ�$QWDUFWLF�7HUULWRU\�´ 
 



<(6✔��,�ZRXOG�OLNH�WR�-2,1�25�&217,18(�P\�PHPEHUVKLS�LQ�0LGZHVW�3KLODWHOLF�6RFLHW\�� 
 
&RS\�DQG�VDYH�WKLV�IRUP�DV�D�SGI�RU�MSJ�GRFXPHQW�DQG�VHQG�WR���LQIR#DUPHQVWDPS�FRP �RU�EULQJ�WR�PHHWLQJ�ZLWK�
GXHV� 
2U�PDLO�WR����$UPHQ�+RYVHSLDQ 
���������������������7UHDVXUHU 
����������������������3��2��%R[������ 
���������������������2YHUODQG�3DUN��.6������       �� 
  
 ☐������GXHV��LQGLYLGXDO� ...................... ������ ............ ���BBBBB 
 ☐������GXHV��IDPLO\�............................ ������ ............. ��BBBBB 
 ☐ /LIH�0HPEHU��FRQWDFW�$UPHQ�ILUVW��««�������«««�BBBBBB������&XUUHQW�/LIH�0HPEHU��☐ 

 ☐������'RQDWLRQ�WR�0\�036�&OXE ......  ....................... �BBBBBB 
 ☐������'RQDWLRQ�WR�036�/LEUDU\ ........  ....................... �BBBBBB 
 �☐  �8SFKDUJH�IRU�0DLOLQJ�1HZVOHWWHU���������«««�BBBBBB 
���������������������������������������������� 
 «««««««««««««��7RWDO�5HPLWWDQFH���BBBBBBBB 
 
:H�DUH�XSGDWLQJ�RXU�UHFRUGV�DQG�ZLOO�DSSUHFLDWH�LI�\RX�FRPSOHWH�WKH�IROORZLQJ� 
 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�&LW\�BBBBBBBBBBBBB�67�BBBB�=LS�BBBBBBBB 
 
3KRQH�BBBBBBBBBBBBBBBBBBB�(-PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 
�0\�FROOHFWLQJ�LQWHUHVWV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
$//�0(0%(56�:,//�%(�,1&/8'('�,1�7+(�0(0%(56+,3�',5(&725<��,)�<28�:$17�
72�%(�,1&/8'('�%87�:$17�620(�,1)250$7,21�72�%(�:,7++(/'�3/($6(�,1',�
&$7(�:+$7�<28�'2�127�:$17�72�%(�,1&/8'('��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
,�21/<��:$17�0<�1$0(�DQG�&2//(&7,1*�,17(5(676�72�%(�,1&/8'('�,1�0(0%(5�
6+,3�',5(&725<BBBBBB 
 
<285�&23<�2)�7+(�1(:6/(77(5�:,//�&20(�%<�(0$,/�81/(66�<28�:28/'�35(�
)(5�,7�72�&20(�%<�75$',7,21$/�0$,/� 
 
,�$0�81$%/(�72�5(&(,9(�(0$,/��6(1'�0<�1(:6/(77(5�%<�0$,/BBBBBBB 
7KHUH�LV�DQ�DGGLWLRQDO�����FKDUJH�WR�UHFHLYH�WKH�QHZVOHWWHU�E\�PDLO� 


