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2FWREHU�0HHWLQJ��$�7ULS�WR�/HDYHQZRUWK��.DQVDV %URZQ�YV�%RDUG�RI�(GXFDWLRQ 

 
7KH�8�6��6XSUHPH�&RXUW�GHFLVLRQ� LQ %URZQ�Y��%RDUG�RI�(GXFDWLRQ ������� LV�RQH�RI� WKH�PRVW�SLYRWDO� RSLQLRQV� HYHU� UHQGHUHG� E\� WKDW� ERG\�� 7KLV� ODQGPDUN� GHFLVLRQ� KLJKOLJKWV� WKH� 8�6��6XSUHPH�&RXUW¶V� UROH� LQ� DIIHFWLQJ� FKDQJHV� LQ� QDWLRQDO� DQG� VRFLDO� SROLF\��2IWHQ�ZKHQ� SHRSOH�WKLQN�RI�WKH�FDVH��WKH\�UHPHPEHU�D�OLWWOH�JLUO�ZKRVH�SDUHQWV�VXHG�VR�WKDW�VKH�FRXOG�DWWHQG�DQ�DOO-ZKLWH�VFKRRO� LQ�KHU�QHLJKERUKRRG�� ,Q� UHDOLW\�� WKH�VWRU\�RI %URZQ�Y��%RDUG�RI�(GXFDWLRQ LV� IDU�PRUH�FRPSOH[� 
,Q�'HFHPEHU�������� WKH�8�6��6XSUHPH�&RXUW�KDG�RQ� LWV�GRFNHW�FDVHV� IURP .DQVDV� 'HODZDUH��WKH 'LVWULFW� RI� &ROXPELD� 6RXWK� &DUROLQD�� DQG� 9LUJLQLD�� DOO� RI� ZKLFK� FKDOOHQJHG� WKH�FRQVWLWXWLRQDOLW\� RI� UDFLDO� VHJUHJDWLRQ� LQ� SXEOLF� VFKRROV�� 7KH� 8�6�� 6XSUHPH� &RXUW� KDG�FRQVROLGDWHG�WKHVH�ILYH�FDVHV�XQGHU�RQH�QDPH� 2OLYHU�%URZQ�HW�DO��Y��WKH�%RDUG�RI�(GXFDWLRQ�RI�7RSHND��2QH� RI� WKH� MXVWLFHV� ODWHU� H[SODLQHG� WKDW� WKH�8�6�� 6XSUHPH�&RXUW� IHOW� LW�ZDV� EHWWHU� WR�KDYH�UHSUHVHQWDWLYH�FDVHV�IURP�GLIIHUHQW�SDUWV�RI� WKH�FRXQWU\��7KH\�GHFLGHG�WR�SXW %URZQ ILUVW�³VR� WKDW� WKH� ZKROH� TXHVWLRQ� ZRXOG� QRW� VPDFN� RI� EHLQJ� D� SXUHO\� 6RXWKHUQ� RQH�´� �)RU� PRUH�LQIRUPDWLRQ�RQ�HDFK�RI�WKH�ILYH�FDVHV��FOLFN�RQ�WKH�KLJKOLJKWHG�VWDWH
V�QDPH�DERYH�� 
7KLV�FROOHFWLRQ�RI�FDVHV�ZDV�WKH�FXOPLQDWLRQ�RI�\HDUV�RI�OHJDO�JURXQGZRUN�ODLG�E\�WKH�1DWLRQDO�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�&RORUHG�3HRSOH��1$$&3��LQ�LWV�ZRUN�WR�HQG�VHJUHJDWLRQ��1RQH�RI�WKH�FDVHV�ZRXOG�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�LQGLYLGXDOV�ZKR�ZHUH�FRXUDJHRXV�HQRXJK�WR�WDNH�D�VWDQG�DJDLQVW�WKH�VHJUHJDWHG�V\VWHP�� KWWSV���ZZZ�QSV�JRY�EUYE�OHDUQ�KLVWRU\FXOWXUH�LQGH[�KWP  
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0\�*UDQGPRWKHU�ZDV�D�³5DFH�:RPDQ�´�3DUW�,  %\�-RHORXLV�0DWWR[ 
7KURXJKRXW� WKH� KLVWRU\� RI� $IULFDQ�$PHULFDQV�� WKHUH� KDYH� EHHQ� 1HJUR� PHQ� DQG�ZRPHQ� ZKR� IRXJKW� IRU� WKH� DGYDQFHPHQW� RI�FRORUHG� SHRSOH�� ZKR� VWXGLHG�� SURPRWHG� DQG�SURWHFWHG� WKHLU� KHULWDJH�� DQG�� ZKR� EHOLHYHG�WKDW� EODFN� SHRSOH� ZHUH� HTXDO� WR� DQG� MXVW� DV�JRRG�DV�ZKLWH�SHRSOH��,QGLYLGXDOO\��VXFK�PHQ�DQG�ZRPHQ�ZHUH�UHIHUUHG�WR�DV�HLWKHU�D��³5DFH�0DQ�´�RU�D��³5DFH�:RPDQ�´ 6RPH� ³5DFH�:RPHQ´� RI� QDWLRQDO� DF�FODLP�KDYH�EHHQ��0D\D�$QJHORX��,GD�%��:HOOV�%DUQHWW�� 0DU\� 0F/HRG� %HWKXQH�� 'RURWK\�+HLJKW��)DQQLH�/RX�+DPHU�DQG�5RVD�3DUNV��DV�ZHOO� DV� 6RMRXUQHU� 7UXWK�� +DUULHW� 7XEPDQ��0DGDP� &�� -�� :DONHU�� 3KLOOLV� :KHDWOH\� DQG�&RQJUHVVZRPHQ�6KLUOH\�&KLVKROP�DQG�%DUED�UD�-RUGDQ��� 6RPH� ³5DFH�:RPHQ´�RI�.DQVDV�&LW\�KDYH� EHHQ��$QJHH�$UFKHUV��0DU\�%ODQG�� /X�FLOH� %OXIRUG�� ,FHDOLQH� &ODUN�� 'U�� -XOLD� +LOO��,QH]�.DLVHU��0DULRQ�)RRWH��$GD�)UDQNOLQ��$Q�QD�+��-RQHV��6DPPHOD�*DWHV��)UDQFHV�1��+LOO��'RURWK\� -RKQVRQ�� /HV� /XFLOH� 0F5H\QROGV�DQG�(OOD�6WDFNKRXVH� 0\� JUDQGPRWKHU�� WKH� ODWH� 0UV�� 6XVLH�5D\� RI� -DFNVRQ��06��ZDV� D� ³5DFH�:RPDQ�´�,Q� ������ ,� FDPH� IURP� FRWWRQ-SLFNLQJ� FRXQWU\�QRUWKHDVW�$5�WR�OLYH�ZLWK�P\�PRWKHU�PRWKHU¶V�PRWKHU��6KH�RZQHG�KHU�RZQ�KRPH�� ³0LVV�5D\�´�DV�VKH�ZDV�FDOOHG��UHFRJ�QL]HG� WKDW� ,�ZDV� D� SRRU� NLG�ZKR� OLNH� WR� UHDG�DQG� ZKR� DOZD\V� ZDQWHG� WR� NQRZ�� ³:K\"´� ,�EHFDPH� KHU� RQH-SHUVRQ� FRQJUHJDWLRQ� IRU� KHU�VHUPRQV�DERXW�EODFN�IRONV�DQG�WKHLU�KLVWRU\�� 0\�UDFH-FRQVFLRXV�JUDQGPRWKHU�ORYHG�NHHSLQJ�XS-WR-GDWH�ZLWK�WKH�QHZV�DERXW�EODFN�SHRSOH��7KH�ERRNFDVH�LQ�KHU� OLYLQJ�URRP�ZDV�ILOOHG�ZLWK�(ERQ\�PDJD]LQHV��ORFDO�DQG�RXW-RI-VWDWH�$IUR-$PHULFDQ�QHZVSDSHUV��DQG�D�QXP�EHU�RI�ERRNV�DXWKRUHG�E\�EODFN�ZULWHUV� 0LVV� 5D\� LGROL]HG� WKHVH� EODFN� PHQ��*HRUJH�:DVKLQJWRQ�&DUYHU��VFLHQWLVW��0DUFXV�

*DUYH\�� OHDGHU� RI� WKH� %DFN-WR-$IULFD� 0RYH�PHQW�� DQG�� %RRNHU� 7��:DVKLQJWRQ�� HGXFDWRU��6KH� DGPLUHG� $GDP� &OD\WRQ� 3RZHOO�� &RQ�JUHVVPDQ�IURP�+DUOHP��5R\�:LONLQV��WKHQ�WKH ([HFXWLYH� 'LUHFWRU� RI� WKH� 1$$&3��DQG�� (PSHURU� +DLOH� 6HODVVLH� RI� (WKLRSLD�� DW�WKH� WLPH� WKH� PRVW� UHVSHFWHG� EODFN� PDQ� RQ�HDUWK�� +HU� ZKLWH� FKDPSLRQ� IRU� FLYLO� ULJKWV�ZDV�3UHVLGHQW�+DUU\�6��7UXPDQ��IRU�ZKRP�VKH�KDG� YRWHG� LQ� ������$QG� VKH� KDG� NLQG�ZRUGV�IRU� -XOLXV� 5RVHQZDOG� RI� 6HDUV� DQG� 5RHEXFN��DQG�WKH�SHRSOH�RI�&DQDGD������������������ 

/XFLOH�%OXIRUG��.DQVDV�&LW\�³5DFH�:RPDQ´ 
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7KH�PDQ�RI�KHU�GUHDPV�ZDV�$��3KLOOLS�5DQGROSK��3UHVLGHQW�RI� WKH�6OHHSLQJ�&DU�3RU�WHUV�8QLRQ��+H�ZDV�D�JHQWOHPDQ�DQG�D�ILJKWHU��DQG�DERYH�DOO��KH�KDG�FODVV�� ,Q� DGGLWLRQ�� P\� JUDQGPRWKHU� ZRXOG�WKDQN�YHWHUDQV�IRU�WKHLU�VHUYLFH�WR�WKH�FRXQWU\� DQG� VKH� FRQVLGHUHG� WKH� SURWHVWHUV� ZKR�PDUFKHG� DJDLQVW� -LP�&URZ� ODZV� DQG� WKH� WHU�URUV�RI� WKH�.X�.OX[�.ODQ� WR�EH� WKH�KHURHV�RI�WKH�GD\� 0LVV� 5D\� ZDV� D� ³0RWKHU´� LQ� KHU�FKXUFK�DQG�ZDV�ORRNHG�XSRQ�DV�D�³/LYLQJ�+LV�WRULDQ�´� 6KH� ZDV� SURXG� WKDW� LQ� ����� KHU�FKXUFK�KDG�SDUWLFLSDWHG�LQ�³*HRUJH�:DVKLQJ�WRQ�&DUYHU�'D\�´� WKH�ILUVW�QDWLRQDO�KROLGD\� WR�KRQRU�D�EODFN�PDQ����� 0\� JUDQGPRWKHU� EHOLHYHG� FRORUHG�SHRSOH�FRXOG�GR�DQ\WKLQJ� LI� JLYHQ� WKH�RSSRU�WXQLW\� 6KH�NQHZ�WKH\�FRXOG�ILJKW��DV�GHPRQ�VWUDWHG� E\� WKH� &RORUHG� VROGLHUV� LQ� WKH� &LYLO�:DU�DQG�WKH�%XIIDOR�6ROGLHUV�LQ�:RUOG�:DU�,��%HFDXVH�RI�WKH�EUDYH�H[SORLWV�RI�WKH�7XVNHJHH�$LUPHQ�RI�:RUOG�:DU�,,�VKH�NQHZ�EODFN�PHQ�FRXOG�IO\� *UDQGPRWKHU¶V� WKLQNLQJ� ZDV�� ZKDW�ZKLWH� SHRSOH� FDQ� GR�� EODFN� SHRSOH� FDQ�� WRR��:H� KDG� 3DXO� /DZUHQFH�'XQEDU�� -DPHV�:HO�GRQ� -RKQVRQ� DQG� 3KLOOLV� :KHDWOH\� WR� SURYH�EODFNV� FDQ� ZULWH�� 6DWFKHO� 3DLJH� DQG� -DFNLH�5RELQVRQ� HVWDEOLVKHG� EODFNV� FDQ� SOD\� EDVH�EDOO�� -RH� /RXLV� DQG� -HVVH�2ZHQV� VKRZHG� WKH�ZRUOG�WKDW�EODFNV�FRXOG�ER[�DQG�UXQ�FRPSHWL�WLYHO\� *UDQGPRWKHU� 5D\� NQHZ� RXU� SHRSOH�FRXOG� ZLQ�2VFDUV��:H� KDG�+DWWLH�0F'DQLHO��%ODFNV�FRXOG�VLQJ��)DPRXV�EODFN�IHPDOH�VLQJ�HUV� LQFOXGHG� 0DULDQ� $QGHUVRQ�� /HQD� +RUQH��/HRQW\QH�3ULFH��6LVWHU�5RVHWD�7KDUSH�DQG�(WK�HO�:DWHUV��DV�ZHOO�DV�IDPRXV�EODFN�PDOH�VLQJ�HUV�LQFOXGLQJ�5RODQG�+D\HV��/RXLV�$UPVWURQJ�DQG� 3DXO� 5REHUVRQ�� $QG� ZH� KDYH� 5HY�� &�/��)UDQNOLQ��ZKR�FDQ�VLQJ�DQG�SUHDFK�� 7KH� QDWLRQDO� DQWKHP� RI� WKH� 8QLWHG�6WDWHV�RI�$PHULFD�LV�³7KH�6WDU�6SDQJOHG�%DQ�QHU�´� $IULFDQ� $PHULFDQV� KDYH� RXU� RZQ�

EODFN�QDWLRQDO�DQWKHP��³/LIW�(YHU\�9RLFH�$QG�6LQJ�´�ZRUGV�E\�-DPHV�:HOGRQ�-RKQVRQ��� 0LVV� 5D\� RIWHQ� VDLG�� ³:H� FDQ� OHDUQ�KRZ�WR�EHFRPH�VRPHERG\�´�:H�KDG�FROOHJHV�VXFK� DV� &DPSEHOO� &ROOHJH� DQG� -DFNVRQ� 6WDWH�&ROOHJH�� ERWK� LQ� -DFNVRQ�� 6KH� WKRXJKW� 3LQH\�:RRGV�� ERDUGLQJ� VFKRRO� QRW� WRR� IDU� IURP�-DFNVRQ��ZDV�WKH�VFKRRO�IRU�PH���� 0\� JUDQGPRWKHU� ZDQWHG� PH� WR� OHDUQ�DERXW�DQG�EH�JRRG�DW�WDONLQJ�DERXW�EODFN�KLV�WRU\�� 6KH� ZDQWHG� PH� WR� YLVLW� WKH� DOO-EODFN�WRZQ�LQ�0LVVLVVLSSL�QDPHG�0RXQW�%D\RX��6KH�ZDQWHG�PH� WR� OHDUQ�DERXW�$IULFD�DQG� LWV�SHR�SOH�� HVSHFLDOO\�(WKLRSLD�� EHFDXVH� LW�ZDV�PHQ�WLRQHG�LQ�WKH�%LEOH� +DLWL� LV� QRW� PHQWLRQHG� LQ� WKH� %LEOH��+RZHYHU�� P\� JUDQGPRWKHU� KDG� JUHDW� UHVSHFW�IRU� LWV� SHRSOH�ZKR� KDG� IRXJKW� DQG�ZRQ� WKHLU�LQGHSHQGHQFH�IURP�WKH�)UHQFK�XQGHU�WKH�OHDG�HUVKLS�RI�7RXVVDLQW�/¶2XYHUWXUH� 0\� JUDQGPRWKHU� SURPRWHG� EODFN�SULGH�� 6KH� FRDFKHG� PH� WR� ZDON� VWUDLJKW� DQG�WDOO� ZLWK� P\� KHDG� XS�� GUHVV� WR� UHSUHVHQW� WKH�IDPLO\� DQG� VSHDN�SURSHU�(QJOLVK� WR� UHSUHVHQW�WKH�UDFH��� *UDQGPRWKHU� 5D\� DPHQGHG� WKH� 7HQ�&RPPDQGPHQWV�� DGGLQJ� ³7KRX� DUH� HTXDO�DQG� 7KRX� VKDOO� YRWH� DQG� WDNH� D� VWDQG� IRU�ULJKWHRXVQHVV� DQG� MXVWLFH�´� 6RPH� ZRUGV� RI�ZLVGRP� VKH� VKDUHG� ZHUH�� ³2ZQ� \RXU�KRPH�´� ³%HFRPH� VRPHERG\�´� ³'RQ¶W� IRUJHW�ZKHUH� \RX�FDPH� IURP�´�³/LVWHQ�FDUHIXOO\� WR�ZKDW� ZKLWH� SHRSOH� VD\� DERXW� EODFN� SHRSOH�´�³3UD\�DQG�7UXVW�*RG�´�DQG�³<RXU�YRWH� FDQ�FKDQJH�WKLQJV�´������������������������������������������������������������������������������0\�PRWKHU¶V�PRWKHU�ZDV�ERWK�D�UHDOLVW�DQG�D�GUHDPHU��6KH�ZDUQHG�PH�RI�WKH�GDQJHUV�RI�UDFLVP�DQG�DERXW�WKH�WKLQJV�ZKLWH�PHQ�GLG�QRW� OLNH�DERXW�³XSSLW\´�EODFN�ER\V�DQG�VPDUW�EODFN�PHQ��6KH�DGYLVHG��³$ZD\�IURP�-DFNVRQ�DQG�RXW�LQ�WKH�FRXQWU\��NHHS�LQ�\RXU�SODFH�´� *UDQGPRWKHU� 5D\� KDG� KHU� GRXEWV�DERXW�WKH�DGYDQFHPHQW�RI�EODFN�SHRSOH�LQ�WKH�ODQG�RI�³2OH�.LQJ�&RWWRQ�´�6KH�WKRXJKW�WKHUH�ZRXOG� QHYHU� EH� DQRWKHU� EODFN� 8�6�� 6HQDWRU�IURP� 0LVVLVVLSSL� DQG� WKHUH� ZRXOG� QHYHU� EH�LQWHJUDWHG�VFKRROV�LQ�KHU�VWDWH�� 

&RQWLQXHG�RQ�SDJH��� 
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&211(&7�7+528*+�48(5,(6 
6HDUFK�E\�VXUQDPH�EHORZ�� RU�ORFDWLRQ��VHSDUDWHO\�RQ�SDJH��� 
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(OOLQJWRQ—/$�� (OOLV—$/�� 
(OOLV—6:��$5�	�3LQH�%OXII��$5�� (OOLV—*$�� 
(OOLV—.6�� (OOLV—06�� (OOLV—/$�� (SSV—06�� 
(SSV—71�� (SSV—$5�� (SSV—.DQVDV�&LW\��-DFNVRQ�&R���02�� (YDQV—$5�� (YDQV—1&�� (YDQV—*$�� (YDQV—/$�� )HOWV—*$�� )HUJXVRQ—$5�� )HUJXVRQ—6&�� )LHOG—06�� )UD]LHU—&DOJDU\��$OEHUWD��&DQDGD� )UD]LHU—7;� 
*DDXQW�*DQWW—$/�� *DDXQW�*DQWW—3$�� *DQWV—3OHDVDQW�+LOO��&OD\�&R���02�� 
*LEVRQ—6:��$5�
	�3UDLULH�&R���$5�� *LOHV—5LFKPRQG��5D\�&R���02�� 
*LOPRUH—$/�� *LOPRUH—$5�� *LOPRUH—*$�� *LOPRUH—/$�� *ORYHU—$/� 
*RRGUHP—1&�� *RUH—06� *UDKDP—06�� *UDQW—.DQVDV�&LW\��:\DQGRWWH�&R���.6�� *UD\VRQ—2.� *XPE\—:HVWPRUHODQG�&R���9$� 
+DOO—$5�� +DOO—1&�� +DOO—*$�� +DOO—/$�� +DQN—06�� +DUGLQ—1&�� +DUGLQ—6&�� +DUGLQ—$5�� +DUGLQ—.6�� +DUGLQ—02�� +DUULV—1&�� +DUULV—$/�� +DUULV—*$�� 

+DUULV—06�� +DUULV—/$���	��� +D\HV—$/� +HQGULFNV—/$� +HQGULFNV—7;� 
+LFNV—*$�� +LOO—/HH�&R���$/� +RGJH—&DPS�&R���7;� +RRNHU—06�� +RRNHU—$5�� +RRNHU—.DQVDV�&LW\��-DFNVRQ�&R���02�� +RXVWRQ—.DQVDV�&LW\��:\DQGRWWH�&R���.6�� +RXVWRQ—$5�� +XGGOHVWRQ—71�� +XPSKUH\V—7;�� -DFNVRQ—6W��-RVHSK��%XFKDQDQ�&R���02�� -DFNVRQ—'RQLSKDQ�&R���.6� 
-DFNVRQ—)UDQNOLQ�&R���02� 
-DFNVRQ—+ROW�&R���02� 
-DFNVRQ—.DQVDV�&LW\��-DFNVRQ�&R���02� 
-DFNVRQ—.DQDZKD�&R���:�9$� 
-DFNVRQ—&KDUOHV�&R���0'� 
-DFNVRQ—6SRWV\OYDQLD�&R���9$� 
-DFNVRQ—:HVWPRUHODQG�&R���9$� 
-RKQVRQ—06� -RKQVRQ—9$�� -RKQVRQ—:DVKLQJWRQ��'�&��� -RQHV—$5������ -RQHV—1&�� -RQHV—*$�� -RQHV—/$�� -RQHV—%XQFHWRQ��&RRSHU�&R���02�� -RQHV—&DOJDU\��$OEHUWD��&DQDGD� -RQHV—(GPRQWRQ��$OEHUWD��&DQDGD� -RQHV—9$�� 
-RQHV—06�� 
-RQHV—6DUGLV��06�� .LGG—-DFNVRQ�3DULVK��/$� 
.HOOHU—.<�� .HOOHU—$5�� .HOOHU—7;�� /DQG—+RXVWRQ�-HIIHUVRQ�&R���7;�� /HDFK—02� /HH—$5�� /HVWHU—$5�� /HVWHU—6DUGLV��06�� /HYLVRQ—06�� /HYLVRQ—1(�� /HZLV—$/�� /HZLV—$5�� 
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/\OHV—02� 0DGLVRQ—6W��-RVHSK��%XFKDQDQ�&R���02�� 0DORQH—7;�� 0DU]HWW�0RULVVHWWH�—$/� 0DVRQ—6&� 0DVRQ—)XOWRQ�3RUWODQG��&DOODZD\�&R��02�� 0DVRQ—2.�� 0DVRQ—7;�� 0F&ODLQ—*$�� 0F&ODLQ—6&�� 0F'DQLHO—%ODFNZHOO��&RQZD\�&R���$5�� 0F'RQDOG—02� 
0F,QWRVK—$5� 0F,QWRVK—02�� 0F.LQQH\—1&�� 0F/HRG—$5�� 0HJJV—7;� 0LWFKHP—1&�� 0LWFKHP—6&�� 0LWFKHP—$5�� 0LWFKHP—.6�� 0LWFKHP—02�� 0RRUH—&DOJDU\��$OEHUWD��&DQDGD� 0RRUH—(GPRQWRQ��$OEHUWD��&DQDGD� 0RUJDQ—)RUW�6FRWW��%RXUERQ�&R���.6�� 0RUULV—1HZSRUW��-DFNVRQ�&R���$5�� 
0RUULV—6W��/RXLV��02�� 1DVK—$5�� 1DVK—06�� 1HOVRQ—/$�� 3DUNHU—7;� 3DWHQDQGH—/$�� 3DWWHUVRQ—/$�� 3KLIHU—$5� 3RON—&DOJDU\�$OEHUWD�&DQDGD� 3RON—(GPRQWRQ�$OEHUWD�&DQDGD� 
3U\RU�3ULRU—)UDQNOLQ�&R���02� 3U\RU�3ULRU—+ROW�&R���02� 
3U\RU�3ULRU—.DQDZKD�&R���:�9$� 5DPH\—06�� 5D\—06� 
5D\—$5� 5HDPV—/$�� 
5HDPV—$5�� 5HHG—71�� 5HHG—7;� 5HQWLH�5HQW\—2.� 5LHQ]L—06� 
5LOH\—2.�� 5LOH\—7;�� 5RVV—7;� 

5RZHOO—$5�� 6DQGHUV—6&� 6DQVLQJ—*$�� 
6DQVLQJ—1&�� 6DQVLQJ—6&�� 6DQVLQJ—9$�� 6H\PRUH—7;� 
6KDUS—$QGHUVRQ�&R���.<� 6KDUS—%XFKDQDQ�&R���02� 6KDUS—+ROW�&R���02� 6KHUDUG—1&�� 6LGQH\�� 
6LPSNLQV—$/�� 
6LPSNLQV—$5�� 6NLQQHU—$5� 6OD\—.<�� 
6OD\—$5�� 6OD\—7;�� 6PDOOV—$5�� 6PDOOV—-DFNVRQ�&R���02�� 6QRZGHQ—$5�� 6QRZGHQ—1&�� 6QRZGHQ—*$�� 6QRZGHQ—/$�� 6SUDWW—&DPS�&R���7;� 6WHYHQVRQ—06�� 
6WHZDUW—$5� 6WLWW—$5� 7DWH�� 
7D\ORU—2.� 
7D\ORU—.DQVDV�&LW\��:\DQGRWWH�&R���.6�� 9DQQ—2.� 9LQVRQ—&DPS�&R���7;� 
:DONHU—$5�� :DONHU—'(�� :DONHU—*$�� :DONHU—/$�� :DUG—$5�� :DVKLQJWRQ—%ODFNZHOO��&RQZD\�&R���$5�� :DVKLQJWRQ—&KDULWRQ�&R���02� 
:DVKLQJWRQ—6&�� :HEE—1&�� :HEE—$5���	��� :HEE—*$�� :KLWH—71� 
:LJJLQV—$/�� :LJJLQV—*$�� 
:LJJLQV—06�� :LJJLQV—/$�� :LOOLDPV—$5������ 
:LOOLDPV—06�� 
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:LOOLDPV—.DQVDV�&LW\��-DFNVRQ�&R���02�� :LQILHOG—+RXVWRQ�-HIIHUVRQ�&R���7;�� :RRG\—6&�� :ULJKW—%XQFHWRQ��&RRSHU�&R���02�� :ULJKW—/$�� 

1HZ�%RRN�E\�D�0$*,&�0HPEHU  5RVDOLQG� *XPE\� %DXFKXP�UHSRUWHG� RQ� DWWHQGLQJ� D� UHXQLRQ� RI�GHVFHQGDQWV�ZKR�ZHUH�PDQXPLWWHG�LQ� ����� LQ� :HVWPRUHODQG� &RXQW\��9LUJLQLD�� 6KH� DOVR� VKDUHG� KHU� QHZ�ERRN��7KH�6WRU\�RI�*XPE\� 
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48(5<�&217$&76  &RQWDFW� LQIRUPDWLRQ� SURYLGHG� DV� VXEPLWWHG��:H� WU\� WR� NHHS� WKLV� OLVW� FXUUHQW�� ,I� \RX�HQFRXQWHU� GHIXQFW� GDWD�� FRQWDFW� 0$*,&��LQIR#PDJLFNF�RUJ�� WR� VHH� LI� IXUWKHU�FXUUHQW�LQIRUPDWLRQ� DERXW� WKH� VXEPLWWHU� PD\� EH�SURFXUHG�  &RQVHFXWLYH� QXPHUDOV� EHORZ� UHIHU� WR�IRRWQRWH�QXPEHUV�LQ�VXUQDPH� OLVWLQJ� VWDUWLQJ�RQ�SDJH���  � SUHZDV#JPDLO�FRP � GDYLG�MDFNVRQ#RUGHUO\SDFNUDW�FRP � UN����#DWW�QHW � $QGUH�+LOO#NFSG�RUJ � PDU]JLUO��#JPDLO�FRP � FELUGLQSDUDGLVH#KRWPDLO�FRP � FDZ���#DWW�QHW � URVDOLQGEDXFKXP#\DKRR�FRP � HOHZLV��#VEFJOREDO�QHW�	 �����������������-���� �� VDP]KYDF#\DKRR�FRP �� -7RUUH����#DRO�FRP �� FDOMU#OLYH�FRP �� N\QJ��#\DKRR�FRP �� ZONSDXOHWWH#JPDLO�FRP �� P\NRKOWKHJU�#JPDLO�FRP �� YMD���#VEFJOREDO�QHW �� GMRQHV��#VZEHOO�QHW �� OHJUD��#DWW�QHW�	 /DUU\/HVWHU��#JPDLO�FRP �� JOUXUL#VZEHOO�QHW �� EREELHQLFKROVRQ#DWW�QHW �� 56WHYHQVRQ�#NF�UU�FRP �� EPM���#JPDLO�FRP �� UZDONHU��#KRWPDLO�FRP �� UQGE������#DRO�FRP �� DXVWLQFKXPP\#JPDLO �� MEGHZGURS#\DKRR�FRP �� LJNH#VEFJOREDO�QHW �� IORUHQFHKDPLOWRQ��#\DKRR�FRP �� DNLODKFKHUU\#JPDLO�FRP �� PVGRULV����#\DKRR�FRP �� ���������-���� 

�� VDPDZLOO#KRWPDLO�FRP �� EU����#DRO�FRP �� VKHLODVU[�#JPDLO�FRP �� FGM����#\DKRR�FRP�	� ������VFRWWGRUVH\����#JPDLO�FRP �� YIORZHUV��#JPDLO�FRP �� SOG#NF�UU�FRP �� ZFRQILDUHQ#\DKRR�FRP �� SHDFHLQ�WKLVKRXVH#\DKRR�FRP �� �MGDYLV#FRPFDVW�QHW �� KD]HUFW#\DKRR�FRP �� ZDQGUH���#JDLO�FRP �� PHZ�����#VZEHOO�QHW �� JDKXGGOHVWRQ#DRO�FRP �� JORULDMM���#JPDLO�FRP �� ZLOOLDPVOLQGDM#KRWPDLO�FRP �� DXGUHD\��#\DKRR�FRP �� OLGDYLVOYV#JPDLO�FRP �� DMDQLJLEVRQ#VEFJOREDO�QHW �� <285�(-0$,/�&28/'�%(�+(5(�  

0�$�*�,�&��PHPEHUV�  ��6XEPLW�\RXU�JHQHDORJLFDO�TXHULHV��IDPLO\�DQG�RU�ORFDO�KLVWRU\�VWRULHV�  %HFRPH�D�PHPEHU  'HDGOLQH�IRU�-DQ-0DU�LVVXH�LV�'HF��  GDYLG�MDFNVRQ#RUGHUO\SDFNUDW�FRP 
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6851$0(6��%<�/2&$7,21 6HDUFK�E\�VXUQDPH�RQ�SDJH��  
$ODEDPD     &ORZHUV     &ROOLQV     &UDZIRUG     (OOLV     *DXQW�*DQWW     *LOPRUH     +DUULV     +D\HV /HH�&R��   +LOO     'DQLHOV     /HZLV     0DU]HWW�0RULVVHWWH     6LPSNLQV     :LJJLQV  $UNDQVDV     $QGHUVRQ     %DLOH\ 3LQH�%OXII��-HIIHUVRQ�&R�� %HUU\     %ODLU     %URRNV     %\HUV     &DOGZHOO     &DUWHU     &UDLJ     'DYLV 3LQH�%OXII��-HIIHUVRQ�&R� (OOLV     (YDQV     )HUJXVRQ     *LOPRUH     +DOO     +DUGLQ     +RXVWRQ     -RQHV     .HOOHU     /HH     /HVWHU %ODFNZHOO��&RQZD\�&R�� 0F'DQLHO     0F,QWRVK     0F/HRG     0LWFKHP 1HZSRUW��-DFNVRQ�&R�  0RUULV     1DVK     3KLIHU     5HDPV     5RZHOO 

    6LPSNLQV     6NLQQHU     6OD\     6PDOOV     6QRZGHQ     6WHZDUW     6WLWW     :DONHU     :DUG %ODFNZHOO��&RQZD\�&R�� :DVKLQJWRQ     :HEE     :LOOLDPV  &DOJDU\�$OEHUWD�&DQDGD�     &KDQH\     )UD]LHU     0RRUH     -RQHV     3RON  'HODZDUH     :DONHU  (GPRQWRQ�$OEHUWD�&DQDGD�     &KDQH\     0RRUH     -RQHV     3RON  *HRUJLD     $GNLQV     %URRNV     &DOGZHOO     &ORZHUV     &UDZIRUG     (OOLV     (YDQV     )HOWV     *LOPRUH     +DOO     +DUULV     +LFNV     -RQHV     0F&ODLQ     6DQVLQJ     6QRZGHQ     :DONHU     :HEE     :LJJLQV  
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.DQVDV     %\HUV     'DYLV .DQVDV�&LW\��:\DQGRWWH�&R� (OOLV .DQVDV�&LW\��:\DQGRWWH�&R�� *UDQW     +DUGLQ .DQVDV�&LW\��:\DQGRWWH�&R�� +RXVWRQ 'RQLSKDQ�&R�   -DFNVRQ     0LWFKHP )RUW�6FRWW��%RXUERQ�&R�� 0RUJDQ  .HQWXFN\     &UDLJ     .HOOHU $QGHUVRQ�&R�   6KDUS     6OD\  /RXLVLDQD     $GNLQV     $OODQ     %URRNV      %XVVH\     &DOGZHOO     &ORZHUV     &UDZIRUG     'RUVH\     (OOLQJWRQ     (OOLV     (YDQV     *LOPRUH     *ORYHU     +DOO     +DUULV     +HQGULFNV     -RQHV -DFNVRQ�3DULVK  .LGG     1HOVRQ     3DWHQDXGH     3DWWHUVRQ     5HDPV     6QRZGHQ     :DONHU     :LJJLQV     :ULJKW  0DU\ODQG &KDUOHV�&R�   -DFNVRQ  0LVVLVVLSSL     $OOHQ 

    &DPSEHOO     &ORZHUV     &UDZIRUG     (OOLV     )LHOG     *RUH     *UDKDP     +DQN     +DUULV     -RKQVRQ     -RQHV 6DUGLV��3DQROD�&R�  -RQHV 6DUGLV��3DQROD�&R�  /HVWHU     /HYLVRQ     1DVK     5DPH\     5D\     5LHQ]L     6WHYHQVRQ     :LJJLQV     :LOOLDPV  0LVVRXUL )UDQNOLQ�&R�   $LWFK 6W��/RXLV�&R�   $LWFK &KDULWRQ�&R�   $NHUV -DFNVRQ�&R�   %URRNLQJV 6W��-RVHSK��%XFKDQDQ�&R�� %XWOHU     %\HUV -DFNVRQ�&R�   &DUWHU     'DYLV &KDULWRQ�&R��   (OOLQJWRQ &OD\�&R�   *DQWV 5D\�&R�   *LOHV     +DUGLQ 6W��-RVHSK��%XFKDQDQ�&R���� -DFNVRQ )UDQNOLQ�&R�   -DFNVRQ +ROW�&R��   -DFNVRQ .DQVDV�&LW\��-DFNVRQ�&R� -DFNVRQ %XQFHWRQ��&RRSHU�&R�� -RQHV     /HDFK     /\OHV 6W��-RVHSK��%XFKDQDQ�&R�� 0DGLVRQ )XOWRQ��&DOODZD\�&R�  0DVRQ 3RUWODQG��&DOODZD\�&R�� 0DVRQ     0F'RQDOG     0F,QWRVK     0LWFKHP 6W��/RXLV   0RUULV )UDQNOLQ�&R�   3U\RU�3ULRU 
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    +DUGLQ     0DVRQ     0F&ODLQ     0LWFKHP     6DQGHUV     6DQVLQJ     :DVKLQJWRQ     :RRG\  7HQQHVVHH     $QGHUVRQ     %HWKSDJH +HQQLQJV��/DXGHUGDOH�&R� %RQGV     (SSV     +XGGOHVWRQ     5HHG     :KLWH  7H[DV     %URZQ     %XPSXV &DPS�&R�   &DUUROO     &KDQH\ +RXVWRQ�-HIIHUVRQ�&R�� &KHUU\     &ROOLQV &DPS�&R�   &UDGRFN     &UDLJ     (GZDUGV     )UD]LHU     +HQGULFNV &DPS�&R�   +RGJH     +XPSKUH\V     .HOOHU +RXVWRQ�-HIIHUVRQ�&R�� /DQG     0DORQH     0DVRQ     0HJJV     3DUNHU     5HHG     5LOH\     5RVV     6H\PRUH     6OD\ &DPS�&R�   6SUDWW &DPS�&R�   9LQVRQ +RXVWRQ�-HIIHUVRQ�&R�� :LQILHOG  9LUJLQLD     $GNLQV 0HFNOHQEHUJ�&R�  $LWFK 

+ROW�&R�   3U\RU�3ULRU %XFKDQDQ�&R�   6KDUS +ROW�&R�   6KDUS -DFNVRQ�&R�   6PDOOV &KDULWRQ�&R�   :DVKLQJWRQ -DFNVRQ�&R��   :LOOLDPV %XQFHWRQ��&RRSHU�&R�� :ULJKW  1HEUDVND     /HYLVRQ  1RUWK�&DUROLQD     %URRNV     %XOORFN     %XUWRQ     %\HUV     &DOGZHOO     &ROH\     'DYLV     (YDQV     *RRGUHP     +DOO     +DUGLQ     +DUULV     -RQHV     0F.LQQH\     0LWFKHP     6DQVLQJ     6KHUDUG     6QRZGHQ     :HEE  2NODKRPD     %DQNV     %XVVH\     *UD\VRQ     0DVRQ     5HQWLH     5LOH\     7D\ORU     9DQQ  3HQQV\OYDQLD     *DXQW�*DQWW  6RXWK�&DUROLQD     $GNLQV     %\HUV     'DYLV     )HUJXVRQ 
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<HW�� WKHUH�ZDV� KRSH� IRU� FRORUHG� SHRSOH�HOVHZKHUH�� 0\� JUDQGPRWKHU� GUHDPHG� RQH� GD\�EODFN� ZRPHQ� ZRXOG� VLW� LQ� &RQJUHVV�� VHUYH� DV�SUHVLGHQWV�RI� ODUJH�FROOHJHV� DQG�RZQ�DQG�RSHU�DWH�ELJ�EXVLQHVVHV����� 0\�JUDQGPRWKHU�ZDQWHG�PH�WR�VKDUH�KHU�GUHDP�WKDW�VRPHGD\�D�EODFN�ZRPDQ�ZRXOG�SOD\�WKH� UROH� RI� $LGD� DW� WKH� 0HWURSROLWDQ� 2SHUD� LQ�1HZ�<RUN�&LW\�� DQG� D� EODFN�ZRPDQ�ZRXOG� EH�FURZQHG� 0LVV� $PHULFD�� +RZHYHU�� LW� QHYHU�FURVVHG� *UDQGPRWKHU� 5D\¶V� PLQG� WKDW� D� EODFN�PDQ� ZRXOG� EH� HOHFWHG� 3UHVLGHQW� RI� WKH� 8QLWHG�6WDWHV������������ :KHQ� ,� VXP�XS� VRPH�RI� WKH�PLOHVWRQHV�RI� P\� MRXUQH\� WR� WKH� JDWHV� WR� WKH� 3URPLVHG�/DQG�� ,� IHHO� P\� JUDQGPRWKHU� LV� ORRNLQJ� GRZQ�IURP�DERYH�DQG�VPLOLQJ�DERXW�P\�JRRG�IRUWXQH�LQ� PHHWLQJ� 9,3V�� ZRUOG� WUDYHO� DQG� EHLQJ� KRQ�RUHG�E\�ERWK�EODFN�DQG�ZKLWH�RUJDQL]DWLRQV� 7KH� ORYH� DQG�SDVVLRQ� IRU� VRPHWKLQJ�RI�WHQ�FRPHV�IURP�D�SHUVRQ�RU�DQ�RFFXUUHQFH��0\�ORYH� IRU� KLVWRU\� FRPHV� IURP�P\� JUDQGPRWKHU��)RU�D�\HDU�VKH�ZDV�P\�SRWWHU�DQG�,�ZDV�KHU�FOD\��6KH�UHILQHG�PH�LQWR�D�SHUVRQ�WR�ORYH�KLVWRU\�DQG�WR� UXQ� D� UDFH---ZLWK� KHU� EDWRQ---WR� NHHS� EODFN�KLVWRU\�DOLYH��,�EHHQ�UXQQLQJ�IRU�D�ORQJ�WLPH�DQG�,�DP�QRW�WLUHG�\HW� 3HRSOH� ZKR� DUH� UHDVRQDEO\� VXFFHVVIXO�RIWHQ�ZRQGHU� LI� GLYLQH�RU� FRVPLF�SODQV� H[LVW�� ,�ZRXOG�DUJXH� WKDW� WKH\�GR�DQG�PLQH�ZHUH�VHW� LQ�PRWLRQ�ZKHQ� ,� OLYHG�ZLWK�0LVV�5D\�RQ�%DUUHWW�6WUHHW�LQ�-DFNVRQ��06�� 7KLQN� DERXW� LW�� 0\� JUDQGPRWKHU� OLNHG�JRLQJ�WR�SDUDGHV�DQG�VHHLQJ�PDUFKHUV�VWUXW�WKHLU�VWXII�� $W� :DVKLQJWRQ� +LJK� 6FKRRO� LQ�&DUXWKHUVYLOOH��02�� ,� ZDV� 'UXP�0DMRU� LQ� WKH�EDQG�� ,�PDGH�JRRG�JUDGHV� LQ�FLYLFV��JHRJUDSK\�DQG� KLVWRU\�� DQG� ZDV� KRQRUHG� WR� EH� FDOOHG�³3URIHVVRU´�E\�HOGHUV� LQ� WKH�FRWWRQ�ILHOG��$QG�,�ZDV� HOHFWHG� DQG� VHUYHG� DV� WKH� ODVW� EODFN� SUHVL�GHQW�RI�WKH�1HJUR��-+�&OXE�RI�0LVVRXUL�SULRU�WR�LW¶V�EHLQJ�GLVVROYHG�DQG�PHPEHUV�LQWHJUDWHG� ,Q�������EODFN�ER\V�ZKR�FRXOG� UXQ� IDVW�OLNH�-HVVHV�2ZQV�ZHUH�VRPHERG\�LQ�VFKRRO�DQG�WKHLU�FRPPXQLW\��7KDW�\HDU�P\�VFKRRO�KDG�RQH�RI�WKH�EHVW�WUDFN�WHDPV�LQ�WKH�VWDWH�DQG�ZRQ�WKH�VWDWH� FKDPSLRQVKLS�� ,� ZDV� D� PHPEHU� RI� WKH�WHDP��  7R�EH�FRQWLQXHG� 

    %URZQ :HVWPRUHODQG�&R�  *XPE\ 6SRWV\OYDQLD�&R��  -DFNVRQ :HVWPRUHODQG�&R�  -DFNVRQ     -RKQVRQ     -RQHV     6DQVLQJ  :DVKLQJWRQ��'�&�     %URZQ     -RKQVRQ  :HVW�9LUJLQLD .DQDZKD�&R�   -DFNVRQ .DQDZKD�&R�   3U\RU�3ULRU                        
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 )5((�$7�/$67« %\�3UHVWRQ�:DVKLQJWRQ 
 $V�D�JHQHUDO�UXOH�PRVW�$IULFDQ-$PHULFDQV��RZLQJ�WR�WKH�LQVWLWXWLRQ�RI�VODYHU\��DUH�QRW� LGHQWLILHG� E\� QDPH� LQ� WKH� 86� FHQVXV� XQWLO� ������ 7KHUH� ZHUH� VRPH� IUHH�$IULFDQ-$PHULFDQV�SULRU�WR�WKH�(PDQFLSDWLRQ�3URFODPDWLRQ�RI�������  7KLV� FROXPQ�ZLOO� OLIW� XS� VHOHFWHG� IUHH�$IULFDQ-$PHULFDQV� LQ�0LVVRXUL�ZLWK� WKH�KRSH�WKDW�UHDGHUV�PLJKW�PDNH�D�FRQQHFWLRQ�  +$55,621-%5$**-*5$<-7851(5  /LYLQJ�LQ�WKH�VDPH�QHLJKERUKRRG��SHU�WKH�0LVVRXUL�8�6��&HQVXV�RI������ &DOODZD\� &RXQW\�� ��-'LVW-)XOWRQ� 32�� WKH� IROORZLQJ� )5((� LQGLYLGXDOV� ZHUH�OLYLQJ�QH[W�GRRU�WR�RQH�DQRWKHU�  1DPH    $JH 5DFH 2FFXSDWLRQ %LUWKSODFH 5HDO 3HUVRQDO           9DOXH 9DOXH ,VUDHO�%UDJJ�  ���%�   .<�  ��������� 'LFN�+DUULVRQ�  ���0X� ODERUHU� .<�  ��������� &DQDK�*UD\�  ���0X� ODERUHU� .<�  ��������� 3DWV\�7XUQHU�  ���%� :DVKHU�ZRPDQ�.<���������� 1DQF\�7XUQHU�  ���%� :DVKHU�ZRPDQ�.<���������� ,VUDHO¶V�RFFXSDWLRQ�LV�EODQN�DQG�KH�LV�OLVWHG�DV�µ%OLQG�¶� ,VUDHO¶V�UHDO�DQG�SHUVRQDO�YDOXH�LQ������GROODUV�LV�������������  7KH�UHDO�HVWDWH�DQG�SHUVRQDO�YDOXH�RI�,VUDHO¶V�QHLJKERUV�LQ������GROODUV��DUH�DV�IROORZV� 'LFN�+DUULVRQ� �����������	���������� &DQDK�*UD\�  ����������	��������� 3DWV\�7XUQHU�  ����������	����������� 1DQF\�7XUQHU� ����������	����������� 
  3UHVWRQ� LV� WKH�SUHVLGHQW�0$*,&��+H� LV�3XEOLF�5HODWLRQV�'LUHFWRU�RI� WKH�0LVVRXUL�6WDWH�*HQHDORJLFDO� $VVRFLDWLRQ� DQG� D� ERDUG� PHPEHU� RI� WKH� $VVRFLDWLRQ� RI� 'HVFHQGDQWV� RI�1DQF\�:DUG� 
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,Q�������WKH�8�6��*RYHUQPHQW�GHFLGHG�WR�KROG�KHDULQJV�RQ�WKH�UDPSDQW�YLROHQFH�LQ�WKH�6RXWK�E\�WKH�.X�.OX[�.ODQ�DQG�RWKHU�ZKLWH�WHUURULVW�RUJDQL]DWLRQV��7KH RIILFLDO�QDPH�RI�WKHVH�UHFRUGV�LV�WKH�³5HSRUW�RI�WKH�-RLQW�6HOHFW�&RPPLWWHH�$SSRLQWHG�WR�,QTXLUH�,QWR�WKH�&RQGLWLRQ�RI�$IIDLUV�LQ�WKH�/DWH�,QVXUUHFWLRQDU\�6WDWHV�´�EXW�WKH\�DUH�RIWHQ�UHIHUUHG�WR�E\�KLVWRULDQV�DV�WKH�.X�.OX[�.ODQ�+HDULQJV�RU�WKH�...�7HVWLPRQ\��,�ILUVW�GLVFRYHUHG�WKLV�VHW�RI�UHFRUGV�ZKHQ�P\�IULHQG�7LP�3LQQLFN �JDYH�D�OHFWXUH�DERXW�WKHP��DQG�KH�VKDUHG�VRPH�RI�WKH�LQGH[HG�SDJHV�ZKLFK�KH�SRVWHG�RQ�KLV�ZHEVLWH� 7KDQNV�WR�WKH�0DNLQJ�RI�$PHULFD��\RX�FDQ�QRZ�DFFHVV�DOO�YROXPHV�RI�WKH�.X�.OX[�.ODQ�+HDULQJV��,W�JHWV�HYHQ�EHWWHU—WKH�YROXPHV�DUH�IXOO\�WH[W-VHDUFKDEOH��  7KH�KHDULQJV�ZHUH�GRFXPHQWHG�LQ�WKH�8�6��6HULDO�6HW��ZKLFK�DUH�WKH�SXEOLVKHG�UHFRUGV�RI�WKH�8�6��&RQJUHVV� 7KHVH�KHDULQJV�ZHUH�WKH�SUHFXUVRU�WKH�SDVVLQJ�RI�WKH������.ODQ�$FW��ZKLFK�HQDEOHG�3UHVLGHQW�8O\VVHV�*UDQW�WR�VHQG�IHGHUDO�WURRSV�WR�JR�LQWR�VRXWKHUQ�VWDWHV�WR�PDLQWDLQ�RUGHU�DQG�WR�SHQDOL]H�WKH�DFWV�RI�SULYDWH�FLWL]HQV��)HGHUDO�SURVHFXWLRQV�XQGHU�WKLV�$FW�GLG�VHUYH�WR�VXIILFLHQWO\�FULSSOH�WKH�ILUVW�LWHUDWLRQ�RI�WKH�.ODQ��DOWKRXJK�LQ�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\��LW�ZRXOG�FRPH�EDFN�ZLWK�D�YHQJHDQFH�  7KH�UHDO�MHZHO�RI�WKHVH�UHFRUGV�DUH�WKH�YHUEDWLP�WHVWLPRQ\�WKDW�ZDV�WDNHQ�LQ�WKH�VWDWHV�RI�1RUWK�&DUROLQD��6RXWK�&DUROLQD��*HRUJLD��$ODEDPD��0LVVLVVLSSL�DQG�)ORULGD�� �����7KH\�FRYHU����YROXPHV�DQG�RYHU������SDJHV�RI�WHVWLPRQ\�DQG�UHSRUWV��7KHVH�UHFRUGV�LQFOXGH�ILUVW�SHUVRQ�WHVWLPRQ\�IURP�QXPHURXV�IUHHGPHQ�DQG�ZRPHQ��EXW�DOVR�LQFOXGH�

.X�.OX[�.ODQ�+HDULQJV 5HFRUGV�$YDLODEOH��6HDUFKDEOH 
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WHVWLPRQ\�IURP�ORFDO�ZKLWH�RIILFLDOV��ERWK�WKRVH�DOLJQHG�ZLWK�WKH�&RQIHGHUDWH�FDXVH�DQG�WKRVH�DOLJQHG�ZLWK�WKH�8QLRQ��VXFK�DV�)UHHGPHQ¶V�%XUHDX�RIILFLDOV� �7KHVH�UHFRUGV�DUH�LQGH[HG�LQ�JUHDW�GHWDLO�DW�WKH�EHJLQQLQJ�RI�HDFK�SXEOLVKHG�YROXPH��VR�WKDW¶V�ZKDW�\RX¶OO�ZDQW�WR�H[SORUH�ILUVW��  6HDUFK�IRU�\RXU�IDPLO\�VXUQDPHV��EXW�,�DOVR�KLJKO\�UHFRPPHQG�VHDUFKLQJ�DOVR�IRU�\RXU�FRXQW\�RI�UHVHDUFK�DQG�LWV�VXUURXQGLQJ�FRXQWLHV��)RU�H[DPSOH��P\�DQFHVWRUV�ZHUH�LQ�7D\ORU�&RXQW\��)ORULGD��VR�,�SULQWHG�WHVWLPRQ\�DERXW�WKRVH�FRXQWLHV��7KHVH�UHFRUGV�SURYLGH�VRPH�RI�WKH�EHVW�WHVWLPRQ\�GHVFULELQJ�ZKDW�OLYLQJ�FRQGLWLRQV�ZHUH�OLNH�IRU�IRUPHU�VODYHV�LQ�WKH�6RXWK�GXULQJ�5HFRQVWUXFWLRQ��$V�H[SHFWHG��WKHUH�DUH WKRXVDQGV�RI EHDWLQJV��ZKLSSLQJV��PXUGHUV��UDSHV�DQG�RWKHU�DVVDXOWV��7KHUH�ZDV�YLROHQFH�GLUHFWHG�WRZDUGV�DQ\�HIIRUWV�E\�IUHHGPHQ�WR�HGXFDWH�WKHPVHOYHV�RU�WR�EHWWHU�WKHLU�HFRQRPLF�VWDWLRQ�E\�SXUFKDVLQJ�ODQG��%ODFN�FKXUFKHV�ZHUH�DOVR�EXUQHG�GRZQ��,�IRXQG�LW�LQWHUHVWLQJ�GXULQJ�WKH�WHVWLPRQ\�WKDW�WKH�YLROHQFH�EHFDPH�VR�FRPPRQ��WKH\ WXUQHG�³.X-.OX[´�LQWR�D�YHUE��DQG�WDONHG�DERXW�SHRSOH�EHLQJ�³.OX-.OX[HG�ODVW�QLJKW�´  7KH�YLROHQFH�GXULQJ�5HFRQVWUXFWLRQ��ZKLFK�,�KDYH�EORJJHG�DERXW�EHIRUH��LV�WUXO\�PLQG-ERJJOLQJ��1HHGOHVV�WR�VD\�WKH�IUHHGPHQ�ZHUH�WKH�SULPDU\�YLFWLPV��EXW�VR�ZHUH�ZKLWH�PHQ�ZKR�SOHGJHG�DOOHJLDQFH�WR�WKH�5HSXEOLFDQ�3DUW\��WKH�ROG�5HSXEOLFDQ�3DUW\��QRW�WKH�RQH�LQ�IRUFH�WRGD\���%ODFN�UHSXEOLFDQV��ZKR�KDG�EHHQ�DEOH�WR�SDUWLFLSDWH�LQ�VWDWH�DQG�ORFDO�JRYHUQPHQW�DQG�YRWH�VLQFH�WKH�&LYLO�:DU��ZHUH�HVSHFLDOO\�WDUJHWHG��,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�PRVW�RI�WKH�SHUSHWUDWRUV�ZHUH�QHYHU�EURXJKW�WR�MXVWLFH� :KDW�PD\�VXUSULVH�\RX�LV�KRZ�PXFK�RI�WKH�YLROHQFH�ZDV�GLUHFWHG�WRZDUGV�JHWWLQJ�WKH�IUHHGPHQ�WR�QRW�YRWH�WKH�5HSXEOLFDQ�WLFNHW��HVSHFLDOO\�LQ�������7KH�SHUSHWUDWRUV�XQGHUVWRRG�WKDW�WKH\�QHHGHG�WR�UHJDLQ�SROLWLFDO�SRZHU��7KLV�LV�\HW�DQRWKHU�GHPRQVWUDWLRQ�RI�KRZ�³UDFLVW�EHOLHI´�E\�LWVHOI�ZDV�QRW�WKH�RQO\�GULYHU�IRU�WKH�YLROHQFH—LW�ZDV�D�IRUP�RI�FRQWURO�GHVLJQHG�WR�NHHS�WKH�IUHHGPHQ�DW�WKH�YHU\�ERWWRP�RI�WKH�HFRQRPLF��VRFLDO�DQG�SROLWLFDO�ODGGHU�DQG�WR�NHHS�D�FRPSOLDQW�DQG�GHSHQGHQW�ODERU�IRUFH�LQ�WKH�6RXWK�WR�FRQWLQXH�WR�ZRUN�WKH�ODQG��,�WKLQN�LW¶V�LPSRUWDQW�WKDW�ZH�UHDOO\�XQGHUVWDQG�WKDW��2QH�ZHEVLWH�RIIHUV�VRPH�FKLOOLQJ�H[DPSOHV�RI�KRZ�ZHOO�WKH�YLROHQFH�DFFRPSOLVKHG�LW¶V�SXUSRVH�  ³7KRVH�PXUGHUHG�GXULQJ�WKH�...¶V�FDPSDLJQ�LQFOXGHG�$UNDQVDV�&RQJUHVVPDQ�-DPHV�0��+LQGV��WKUHH�PHPEHUV�RI�WKH�6RXWK�&DUROLQD�OHJLVODWXUH��DQG�VHYHUDO�PHQ�ZKR�KDG�VHUYHG�LQ�VWDWH�FRQVWLWXWLRQDO�FRQYHQWLRQV��$FFRUGLQJ�WR�WHVWLPRQ\��LQ�RWKHU�YLROHQFH��.ODQVPHQ�NLOOHG�PRUH�WKDQ�����$IULFDQ�$PHULFDQV�LQ�D�VLQJOH�FRXQW\�LQ�)ORULGD��DQG�KXQGUHGV�PRUH�LQ�RWKHU�FRXQWLHV«�7KH�.ODQ�ZDV�PRVW�VXFFHVVIXO�DW�WDNLQJ�WKH�YRWH�DZD\�>IURP@�EODFN�VRXWKHUQHUV��)RU�H[DPSOH��LQ�WKH�$SULO������*HRUJLD�JXEHUQDWRULDO�HOHFWLRQ��&ROXPELD�&RXQW\�FDVW�������YRWHV�IRU�5HSXEOLFDQ�5XIXV�%XOORFN��EXW�LQ�WKH�1RYHPEHU������SUHVLGHQWLDO�HOHFWLRQ��WKH�FRXQW\�FDVW�RQO\�RQH�YRWH�IRU�5HSXEOLFDQ�FDQGLGDWH�8O\VVHV�*UDQW�´ ,I�WKDW�LVQ¶W�FKLOO\��,�GRQ¶W�NQRZ�ZKDW�LV�  ,�KDYH�DOUHDG\�VSHQW�PDQ\�PRUH�KRXUV�WKDQ�,�QHHG�WR�ZDGLQJ�WKURXJK�WKHVH�UHFRUGV��,�DP�MXVW�RYHUFRPH�ZLWK�WKH�VDGQHVV�DQG�XWWHU�DPD]HPHQW�WKDW�$IULFDQ-$PHULFDQV�VXUYLYHG�DOO�RI�WKH�KLVWRULF�DWURFLWLHV�WKH\�FROOHFWLYHO\�HQGXUHG��,¶G�ORYH�WR�KHDU�\RXU�FRPPHQWV�DERXW�WKLV�VRXUFH�  7KH�SRVW�7KH�.X�.OX[�.ODQ�+HDULQJV�DSSHDUHG�ILUVW�RQ�5HFODLPLQJ�.LQ��   KWWS���ZZZ�UHFODLPLQJNLQ�FRP�NX-NOX[-NODQ-KHDULQJV� 


