
� 

 
7+(�86(�2)�+(52,60�,1�7+(�=,0%$%:(�$)5,&$1�1$7,21$/�81,21-3$75,27,&�)5217��=$18-3)��,175$-3$57<�)$&7,21$/�'<1$0,&6 

7\DQDL�0DVL\D 6FKRRO�RI�3XEOLF�0DQDJHPHQW��8QLYHUVLW\�RI�3UHWRULD DQG *RGIUH\�0DULQJLUD 'HSDUWPHQW�RI�$QWKURSRORJ\�DQG�6RFLRORJ\��8QLYHUVLW\�RI�7KH�:HVWHUQ�&DSH��%HOOYLOOH 

$EVWUDFW 
0XFK�RI�ZKDW�ZH�NQRZ�DERXW�=LPEDEZH
V� OLEHUDWLRQ�ZDU�KHURHV�DQG�KHURLQHV� LV� DVVRFLDWHG� ZLWK� WKH� =LPEDEZH� $IULFDQ� 1DWLRQDO� 8QLRQ-3DWULRWLF�)URQW��=$18-3)�
V�UHFRJQLWLRQ�RI�LQGLYLGXDOV�ZKR�GHIHQGHG�LWV�KROG�RQ�SRZHU��+RZHYHU��RI�ODWH��DQ�XSVXUJH�LQ�IDFWLRQDOLVP�LQ�WKH�SDUW\�KDV� UHVXOWHG� LQ� LQFUHDVLQJ� UHIHUHQFH� WR�KHURLVP�DV�D�PHDQV� WR�H[HUW�IDFWLRQDO�GRPLQDQFH��$Q�XQGHUVWDQGLQJ�RI�KRZ�WKLV�KDV�EHHQ�GRQH�FDQ�EH�XVHG� WR�H[SODLQ�=$18-3)�IDFWLRQDO�G\QDPLFV��&XUUHQW�VWXGLHV�FDOO�IRU� WKH� VWXG\� RI� IDFWLRQDOLVP� WR� IRFXV� RQ� LQWUD-SDUW\� JURXS� G\QDPLFV�LQVWHDG�RI�WKH�WUDGLWLRQDO�RUJDQLVDWLRQ�IRUPV�RI�IDFWLRQV��,W�LV�LQ�WKLV�FRQ-WH[W�WKDW�WKLV�VWXG\�DUJXHV�WKDW�VXUYLYDO�RU�IDOO�RI�IDFWLRQV�ZLWKLQ��=$18-3)��LV�IUDPHG�DURXQG�LVVXHV�RI�KHURLVP�WKDW�LV�DURXQG�RQH
V�SHUFHLYHG�FRQWULEXWLRQ�RU�QRQ-FRQWULEXWLRQ�WR�WKH�OLEHUDWLRQ�VWUXJJOH��7KLV�DUWLFOH�GHP-RQVWUDWHV�WKLV�JURZLQJ�SKHQRPHQRQ�LQ�=$18-3)�E\�DQDO\VLQJ�ILYH�ZHOO-NQRZQ�=$18-3)�YHWHUDQ�OHDGHUV�ZKRVH�VWDWXV�KDV�EHHQ�UHVKDSHG�E\�QHZ�SROLWLFDO�PRPHQWV�DV�IDFWLRQDOLVP�LQWHQVLILHG��,Q�OLJKW�RI�ULVLQJ�IDF-WLRQDOLVP��ZH�DUJXH�WKDW��ZDU�KHUR�KHURLQH�VWDWXV�LQ�=$18-3)�LV�QRW�SHU-PDQHQW��EXW�LV�KLJKO\�VKDSHG�E\�REWDLQLQJ�IDFWLRQDO�SROLWLFDO�PRPHQWV� 
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�� ,QWURGXFWLRQ 
,Q�SRVW-FRORQLDO�$IULFD��IDFWLRQDOLVP�LV�VWLOO�D�UHODWLYHO\�XQGHUVWXGLHG�SKH-QRPHQRQ��DOWKRXJK�EHFRPLQJ�PRUH�FRPPRQ��,Q�WKH�=LPEDEZHDQ�FRQ-WH[W�� IDFWLRQDOLVP� UHODWHV� WR�D�JUXHVRPH�VWUXJJOH� IRU�SRZHU� WR�FRQWURO�SDUW\�SRVLWLRQV�DQG� WKH�SROLF\�GLUHFWLRQ�RI� WKH�SDUW\�E\�VXE�JURXSV�RI�LQGLYLGXDOV� ZLWKLQ� D� SROLWLFDO� SDUW\�� 8QGHUVWDQGLQJ� LQWUD-SDUW\� IDFWLRQDO�G\QDPLFV�LQ�=$18-3)�LV�LQ�OLQH�ZLWK�FXUUHQW�FDOOV�WR�VWXG\�IDFWLRQDO�G\-QDPLFV� LQVWHDG�RI�RUJDQLVDWLRQDO� IRUPV�RI� IDFWLRQV� �VLQFH�ZKDW�QHHGV�VWXG\LQJ�LI�ZH�DUH�WR�H[SODLQ�RXWFRPHV�LV�JURXS�G\QDPLFV�—�LQWHUDFWLRQV�EHWZHHQ� IDFWLRQV�� KRVW� SDUWLHV� DQG� YRWHUV�—� LQ� RWKHU�ZRUGV�� IDFWLRQ-DOLVP�DQG�LWV�WUDQVIRUPDWLRQ���%RXFHN������������,Q�VLPSOH�WHUPV��ZKDW�LV� LPSRUWDQW� DERXW� IDFWLRQV� LV� QRW� WKHLU� VWUXFWXUDO� SURSHUWLHV� EXW� WKHLU�DFWLYLW\�DQG�LWV�FRQVHTXHQFHV��)DFWLRQDOLVP�FDQ�EH�SXUVXHG�LQ�GLIIHUHQW�ZD\V� DW� GLIIHUHQW� WLPHV� DQG� XQGHU� GLIIHUHQW� FRQGLWLRQV�� ,Q� =$18-3)�IDFWLRQDO�ILJKWV��KHURLVP��EDVHG�RQ�RQH
V�DOOHJHG�FRQWULEXWLRQ�WR�WKH�OLE-HUDWLRQ� VWUXJJOH� LV� WDNLQJ� FHQWUDO� VWDJH�� $V� FDQ� EH� H[HPSOLILHG� E\� WKH�HYHQWV�DURXQG�WKH�SDUW\
V������FRQJUHVV��KHURHV�KHURLQHV�FDQ�EH�
PDGH
�RU�VWULSSHG�RI�VWDWXV�ZLWKLQ�WKH�IDFWLRQDO�ILJKWV��7UDGLWLRQDOO\��=$18-3)
V�LPDJH�DV�D�SDUW\�LV�EXLOW�DURXQG�LWV�FRQWULEXWLRQ�WR�WKH�OLEHUDWLRQ�VWUXJJOH�DQG�LWV�LQYLQFLELOLW\�RYHU�ZKLWHV�DQG�WKH�:HVWHUQ�ZRUOG��)URP�D�=$18-3)�SHUVSHFWLYH��KHURHV�DQG�KHURLQHV�DUH�VHHQ�DV�LQGLYLGXDOV�ZKR�GHIHQGHG�WKHLU�FRXQWU\�E\�VWDQGLQJ�ZLWK�DQG�GHIHQGLQJ�WKH�SDUW\��:HUEQHU������������ VWDWHV� WKDW�� �=LPEDEZH� SURYLGHV� WKH� H[DPSOH� RI� D� SRVW-FRORQLDO�QDWLRQ-EXLOGLQJ�UHJLPH�ZKLFK�WULHV�WR�WXUQ�WKH�WUDFH�RI�WKH�SDVW�LQWR�SUHV-WLJH�DQG�OHJLWLPDF\�IRU�LWVHOI�DQG�WULEXWH�IRU�RWKHUV���+RZHYHU��OLPLWHG�DW-WHQWLRQ�KDV�EHHQ�SDLG�WR�KRZ�WKH�OLEHUDWLRQ�KHUR�VWDWXV�LV�FRQYHQLHQWO\�XVHG�LQ�WKH�SDUW\
V�ULVLQJ�IDFWLRQDO�ILJKWV�� $OWKRXJK�WKH�GHILQLWLRQ�RI�KHUR�DQG�KHURLQH�LV�D�VOLSSHU\�RQH�DQG�KDV�EHHQ�FKDOOHQJHG�E\�GLIIHUHQW�VFKRODUV��'DQGHUNHU�HW�DO�������$OH[-DQGHU�DQG�0FJUHJRU�������WKLV�DUWLFOH�FRQWHQGV�WKDW�DV�D�UHVXOW�RI�LQWHQ-VLI\LQJ�IDFWLRQDOLVP�LQ�=$18-3)��RQH�QRZ�QHHGV�WR�EH�LQWLPDWHO\�FRQ-QHFWHG�WR�D�GRPLQDQW�=$18-3)�IDFWLRQ�LQ�RUGHU�WR�EH�UHFRJQLVHG�DV�D�KHUR�LQ�DGGLWLRQ�WR�KDYLQJ�KDG�D�SUHVHQFH�LQ�WKH�EXVK�ZDU��:KLOH�ZDU�KHUR�VWDWXV�LV�RIWHQ�DQQRXQFHG�E\�=$18-3)�ZKHQ�DQ�LQGLYLGXDO�GLHV��WKLV�VWXG\�DUJXHV�WKDW�WKH�VWDWXV�LWVHOI�LV�QRW�OLPLWHG�WR�WKH�GHDG�EXW�DOVR�WR�WKH�OLYLQJ�DQG�ZKHQ�WKH\�GLH�E\�EHLQJ�EXULHG�DW�VWDWH�VKULQHV�SRSX-ODUO\�NQRZQ�DV�KHURHV�DFUHV�DW�QDWLRQDO��SURYLQFLDO�DQG�GLVWULFW�OHYHOV�� $�QXPEHU�RI�VWUDWHJLHV�DUH�XVHG�ZLWKLQ�=$18-3)�LQ�WKH�SURFHVV�RI�GLVFUHGLWLQJ�RU�SUDLVLQJ�LQGLYLGXDOV�GXULQJ�IDFWLRQDO�EDWWOHV��7KHVH�LQ-
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FOXGH�XVLQJ�SHUFHLYHG�OHDGHUV�ZKR�VHUYHG�LQ�WKH�ZDU�IURQW�DV�ZLWQHVVHV��XVLQJ� VWDWH�PHGLD� WKDW� XVXDOO\� VXSSRUWV� WKH� SDUW\� DQG� LWV� OHDGHUVKLS��SDUWLFXODUO\�SUHVLGHQW�0XJDEH��WR�IXUWKHU�H[SRVH�WKH�SHUVRQ�DV�D�FKDU-ODWDQ�RU�SUDLVLQJ�KLP�KHU�DV�D�KHUR�KHURLQH��7KH�SDUW\�SUHVLGHQW�SUDLVHV�RU�FDVWLJDWHV�FRQFHUQHG�LQGLYLGXDO�LQ�KLV�VSHHFKHV��2I�ODWH��KRZHYHU��DV�0XJDEH�LV�DJLQJ��KLV�ZLIH��*UDFH�0XJDEH�KDV�DOVR�HQWHUHG�WKH�DUHQD�RI�VKDSLQJ�IDFWLRQDO�EDWWOHV�LQ�=$18-3)��,Q�WKLV�UHJDUG��ZH�DUJXH�WKDW�WKH�SDUW\
V�UHIHUHQFH�WR�WKLV�VWDWXV�FDQQRW�EH�UHOLHG�XSRQ�DV�D�PHDVXUH�RI�RQH
V�SDVW�SDUWLFLSDWLRQ�LQ�WKH�OLEHUDWLRQ�VWUXJJOH�EXW�DV�D�PHDVXUH�RI�DQ�LQGLYLGXDO
V�FLUFXPVWDQFHV�ZLWKLQ�IDFWLRQV��5DWKHU�WKLV�DUWLFOH�DUJXHV�WKDW�VWDWXV�LV�LQWULFDWHO\�UHODWHG�WR�WKH�SUHYDLOLQJ�SROLWLFDO�UHODWLRQV�RI�WKH�LQGLYLGXDO� ZLWKLQ� =$18-3)� DQG� LQ� SDUWLFXODU� ZLWK� 3UHVLGHQW� 5REHUW�0XJDEH�� 7KH�DUWLFOH�UHYHDOV�KRZ�WKH�KHUR�VWDWXV�RI�DQ�LQGLYLGXDO� LV�FRQ-VWUXFWHG�ZLWKLQ�WKH�=$18-3)�SDUW\�WKURXJK�WKH�QDUUDWLYH�RI�WKH�OLEHUD-WLRQ�ZDU��EXW�PRUH�LPSRUWDQWO\�H[SORUHV�WKH�ZD\V�LQ�ZKLFK�VXFK�VWDWXV�PXWDWHV�RYHU� WLPH��7KLV� LV�GRQH�E\� WUDFLQJ� ILYH�ZHOO-NQRZQ�=$18-3)�ILJXUHV��QDPHO\�IRUPHU�9LFH�3UHVLGHQW��-RLFH�0XMXUX��IRUPHU�0LQLVWHU�RI�3UHVLGHQWLDO�$IIDLUV��'LG\PXV�0XWDVD��IRUPHU�0LQLVWHU�RI�6WDWH�6HFXULW\��1LFKRODV�*RFKH��IRUPHU�:DU�9HWHUDQV�$VVRFLDWLRQ�&KDLUPDQ��-DEXODQL�6LEDQGD��DQG�IRUPHU�,QIRUPDWLRQ�DQG�3XEOLFLW\�6HFUHWDU\�LQ�=$18-3)��5XJDUH�*XPER��2XU�FKRLFH�WR�IRFXV�RQ�WKHP�VWHPV�IURP�WKH�YHU\�IDFW�WKDW�WKHVH�ZHUH�RQFH�FHOHEUDWHG�LQ�DV�KHURHV�LQ�WKH�SDUW\��7KH\�ZHUH�ODWHU�FULWLFLVHG�DV�YLOODLQV�DQG�
VHOO-RXWV
�GXH�WR�IDFWLRQDO�GLIIHUHQFHV��)XU-WKHUPRUH��WKH�GHOLEHUDWH�ODEHOOLQJ�RI�WKHVH�LQGLYLGXDOV�DV�YLOODLQV�RI�WKH�VWUXJJOH�DQG�VXEVHTXHQW�H[SXOVLRQ�IURP�WKH�SDUW\��UHJDUGOHVV�RI�KDYLQJ�VSHQW�GHFDGHV�EHLQJ�UHJDUGHG�DV�KHURHV�PDUNV�WKH�PRVW�H[WUHPH�IRUP�RI�DFWLRQ�WKDW�WKH�SDUW\�KDV�WDNHQ�DJDLQVW�DQ\�IDFWLRQ�VLQFH�WKH�WXUQ�RI�WKH�FHQWXU\�DV�D�UHVXOW�RI�ILHUFH�LQWUD-SDUW\�IDFWLRQDOLVP�� 
�� +HUR�VWDWXV�LQ�=$18�3)��$�EDFNJURXQG 
=LPEDEZH� EHFDPH� LQGHSHQGHQW� LQ� ����� DIWHU� D� SURWUDFWHG� ZDU� EH-WZHHQ� DUPHG� JXHUULOOD� ILJKWHUV� DQG� ZKLWH� PLQRULW\� 5KRGHVLDQ� IRUFHV��&RPEDWDQWV�RI�HYHU\�UDQN�IURP�WKH�=LPEDEZH�1DWLRQDO�/LEHUDWLRQ�$UP\��=$1/$��DQG� WKH�=LPEDEZH�3HRSOH
V�/LEHUDWLRQ�$UP\� �=,35$��ZHUH�UHFRJQLVHG� DW� LQGHSHQGHQFH� IRU� WKHLU� FRQWULEXWLRQ� WR� WKH� VWUXJJOH� IRU�OLEHUDWLRQ�ZLWK�WKRVH�ZKR�KHOG�KLJKHU�UDQNV�LQ�WKH�JXHUULOOD�PLOLWDU\�EHLQJ�PRUH�UHYHUHG��VHH�&KXQJ��������$OVR�UHFRJQLVHG�ZHUH�OLEHUDWLRQ�ZDU�OHDGHUV�ZKR�VHUYHG�LQ�YDULRXV�FLYLOLDQ�UDQNV�SDUWLFXODUO\� LQ�GHYHORSLQJ�WKH�VXSSRUW�QHWZRUN��UDLVLQJ�UHVRXUFHV��UHFUXLWLQJ�ILJKWHUV�DQG�HQJDJLQJ�
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LQ�QHJRWLDWLRQV�ZLWK�IRHV�DQG�IULHQGV��&KXQJ�������� +RZHYHU��PDQ\�=$38�DQG�=,35$�OLQNHG�ZRXOG-EH�ZDU�KHURHV�ZHUH�PDUJLQDOLVHG�DV�D�UHVXOW�RI�WKH�RXWEUHDN�RI�D�=$38�OLQNHG�LQVXU-JHQF\� LQ� WKH�HDUO\�����V�DQG�ZHUH�DFFXVHG�RI�EHLQJ� 
VHOO-RXWV
� �$OH[-DQGHU��������7KLV�PDUNHG�WKH�HUD�LQ�SRVW�OLEHUDWLRQ�ZDU�=LPEDEZH�ZKHQ�DQ\�SDUW\��RUJDQLVDWLRQ�RU�LQGLYLGXDO�ZKR�RSSRVHG�=$18-3)�PRQRSRO\�ZRXOG�EH� VWULSSHG�RI� KLV�KHU� OLEHUDWLRQ�ZDU�KHUR� VWDWXV��0DQ\�=,35$�FDGUHV� ZHUH� ODEHOOHG� DV� 
GLVVLGHQWV
�� DQG� 3UHVLGHQW� 5REHUW� 0XJDEH�UHVSRQGHG� E\� GHSOR\LQJ� WKH�1RUWK�.RUHDQ� WUDLQHG� �WK� %ULJDGH�RI� WKH�=LPEDEZHDQ�DUP\�WR�XQOHDVK�YLROHQFH�DJDLQVW�
GLVVLGHQWV
�DQG�FLYLOLDQV�DOLNH� �1GORYX-*DWVKHQL�������������'XULQJ� WKLV�SHULRG�=,35$�YHWHUDQ�OHDGHUV�VXFK�DV�/RRNRXW�0DVXNX�DQG�'XPLVR�'DEHQJZD�ZHUH�DUUHVW-HG�DQG�GHWDLQHG�ZLWKRXW�WULDO��$OH[DQGHU��������-RVKXD�1NRPR��=$38
V�OHDGHU��ZHQW�LQWR�H[LOH��2WKHU�ZDU�KHURHV�ZKR�IRXJKW�RQ�WKH�ZURQJ�VLGH�RI�=$18-3)�RU�EHORQJHG�WR�VPDOOHU�SDUWLHV�DOVR�ORVW�WKH�KHUR�ODEHO�IURP�D� =$18-3)� SHUVSHFWLYH� �0KDQGD� ������� $V� VXFK�� ZRXOG� EH� KHURHV�VXFK�DV�1GDEDQLQJL�6LWKROH��=$18
V�ILUVW�SUHVLGHQW���-DPHV�&KLNHUHPD�DQG�:LOIUHG�0KDQGD�DPRQJ�RWKHUV�ZHUH�GHQLHG�WKH�DFFRODGH��)RUPLQJ�WKHLU�RZQ�SROLWLFDO�SDUWLHV� LQ�WKH�����V��(GJDU�7HNHUH��0DUJUHW�'RQJR�DQG�(QRFN�'XPEXWVKHQD�DOVR�IDFHG�YDULRXV�IRUPV�RI�YLOLILFDWLRQ��&KL-NXKZD�������� 1RQHWKHOHVV��WKRVH�ZKR�ODWHU�MRLQHG�=$18-3)�KDG�WKHLU�KHUR�VWD-WXV�UHVWRUHG��3ULPH�DPRQJ�WKHVH�ZDV�-RVKXD�1NRPR��ODWHU�GHVFULEHG�DV�
IDWKHU�=LPEDEZH
�GHVSLWH�ZHDULQJ�WKH�
VHOO-RXW�DQG�GLVVLGHQW
�WDJ�LQ�WKH�����V� �1GORYX-*DWVKHQL��������7KLV� LQIRUPDWLRQ�FRUURERUDWHV� WKH�YLHZ�WKDW�=$18-3)�DQG�3UHVLGHQW�5REHUW�0XJDEH
V�YLHZ�RI�KHURHV�KDV�DOZD\V�EHHQ�GULYHQ�E\�WKH�]HDO�WR�IXOILO�WKHLU�RZQ�SROLWLFDO�DJHQGDV�DQG�WR�UHPDLQ�LQ�SRZHU��7KH\�KDYH�QHYHU�EHHQ�WROHUDQW�RI�RWKHU�OLEHUDWLRQ�ZDU� ILJXUHV�ZKR�GLG� QRW� EHORQJ� WR�=$18-3)��+RZHYHU�� YLFLRXV� LQWUD-SDUW\� IDFWLRQDO� ILJKWV�ZLWKLQ�=$18-3)�KDYH�JURZQ� LQ� WKH� ODVW�GHFDGH�DQG�KDYH�VHHQ�D�VLPLODU�VWUDWHJ\�EHLQJ�DSSOLHG�WR�PHPEHUV�RU�JURXS�RI�PHPEHUV�ZKR�KDYH�IDOOHQ�RXW�RI� IDYRXU�ZLWK� WKH�HVWDEOLVKPHQW�ZLWKLQ�=$18-3)�� +HQFH� WKLV� VWXG\� GLVFXVVHV� KHURLVP�ZLWKLQ� WKH� FRQWH[W� RI� WKLV�ULVLQJ�LQWUD-SDUW\�IDFWLRQDOLVP��3ULRU�WR�GLVFXVVLQJ�WKH�XVH�RI�KHUR�VWDWXV�LQ�=$18-3)�IDFWLRQDOLVP�LW�LV�SDUDPRXQW�WR�ILUVW�RXWOLQH�WKH�ZD\�WKHVH�KHURHV�KDYH�EHHQ�LGHQWLILHG�LQ�JHQHUDO�LQ�WKH�SDVW��$V�SUHYLRXVO\�VWDWHG�LW�LV�LPSRUWDQW�WR�QRWH�WKDW�KHURLVP�LV�QRWDEOH�DPRQJ�SUHYLRXV�SDUWLFLS-DQWV� LQ� WKH� OLEHUDWLRQ� VWUXJJOH�ZKHWKHU�GHDG�RU� DOLYH��+RZHYHU�� XSRQ�GHDWK��WKH�=$18-3)�SROLWEXUR�GHFLGHV�ZKHUH�HDFK�SDUWLFXODU�KHUR�ZRXOG�EH�EXULHG��7KUHH�RSWLRQV�H[LVW�QDPHO\��GLVWULFW�KHURHV
�DFUH��SURYLQFLDO�
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KHURHV
� DFUH� DQG� WKH� QDWLRQDO� KHURHV
� DFUH�� ,Q� WKHRU\�� =LPEDEZHDQ�VWDWXWHV��:DU�9HWHUDQ�$FW�RI�������GHOLPLW�YHWHUDQV�RI�WKH�VWUXJJOH�WR�FRYHU�WKRVH�ZKR���SDUWLFLSDWHG��FRQVLVWHQWO\�DQG�SHUVLVWHQWO\��LQ�WKH�OLE-HUDWLRQ�VWUXJJOH�ZKLFK�RFFXUUHG�LQ�=LPEDEZH�DQG�LQ�QHLJKERXULQJ�FRXQ-WULHV�EHWZHHQ�WKH��VW�-DQXDU\��������DQG�WKH���WK�)HEUXDU\�������� LQ�FRQQHFWLRQ�ZLWK�WKH�EULQJLQJ�DERXW�RI�=LPEDEZH¶V�LQGHSHQGHQFH�RQ�WKH���WK�$SULO�������� 7KH� $FW� KRZHYHU� VSDUNHG� FRQWURYHUV\�� HYHQ� DPRQJ� OLEHUDWLRQ�ILJKWHUV��DV�PDQ\�IHOW�H[FOXGHG��)RU�H[DPSOH��WKH�XVH�RI� 
FRQVLVWHQWO\
�DQG�
SHUVLVWHQWO\
� LQ�WKH�$FW�DERYH�LQGLFDWHV�WKDW��HYHQ�WKRVH�ZKR�IOHG�GXULQJ�WKH�OLEHUDWLRQ�ZDU�RU�ZHUH�ZRXQGHG�DQG�FRXOG�QRW�FRQWLQXH�ILJKW-LQJ�LQ�WKH�ZDU��ZHUH�QRW�FRQVLGHUHG�ZDU�YHWHUDQV��VHH�*RUHGHPD�DQG�&KLJRUD������� $V�D�UHVXOW�RI�WKH�FRQWHQWLRQV�DERXW�ZKR�LV�D�OLEHUDWLRQ�VWUXJJOH�KHUR�� =$18-3)� DQG� 3UHVLGHQW� 0XJDEH� KDYH� FRQVWUXFWHG� WKHLU� RZQ�XQGHUVWDQGLQJ�RI�WKH�WHUP��*RUHGHPD�DQG�&KLJRUD��������SRLQW�RXW�WKDW�3UHVLGHQW�0XJDEH�DQG�KLV�SDUW\�SROLWEXUR�UHVHUYH�WKH�ULJKW�WR�GHWHUPLQH�ZKR�LV�D�YHWHUDQ�KHUR�RU�KHURLQH�RI�WKH�VWUXJJOH�DQG�WKLV�KDV�VSDUNHG�D�ORW� RI� GLVFRQWHQWPHQW� DPRQJVW� RWKHU� SDUWLHV�� VXFK� DV� FLYLO� VRFLHW\� DW�ODUJH�DV� WKH�PDMRULW\�RI� WKH�VWDNHKROGHUV�DUH�QRW�FOHDU�RQ� WKH�FULWHULD�XVHG�WR�FODVVLI\�WKHP��,W�VHHPV�WR�EH�PRUH�RI�D�SULYLOHJH�H[WHQGHG�E\�0XJDEH�DQG�=$18-3)��$FFRUGLQJ� WR�%DLQHV� ������������ �PHPRULDOV�VHUYH�DV�VLJQLILFDQW�PDUNHUV�RI�SRVWFRORQLDO�VRFLHW\
V��UH�FRQVWUXFWLRQ�RI�LWV�SDVW���%XW�LQ�WKH�=LPEDEZHDQ�FRQWH[W��WKH�UHFRJQLWLRQ�RI�WKH�KHURHV�LV�PRUH�RI�WKH�SUHVHQW�WKDQ�SDVW�KLVWRULFDO�SDUWLFLSDWLRQ�LQ�WKH�OLEHUDWLRQ�VWUXJJOH��7KH�SDVW�PHPRULHV�RI�ZDU�DUH�UHQHZHG�DQG�UHFRQVWUXFWHG�LQ�WKH�SUHVHQW��%DLQHV�������� ,W� LV� LQ�WKLV�FRQWH[W�WKDW�ZH�FRQWHQG�WKDW�WKH�ULVH�LQ�IDFWLRQDOLVP�KDV� VHHQ� =$18-3)� LQWUD-SDUW\� JURXSV� H[WHQGLQJ� WKHLU� UHFRJQLWLRQ� RI�ZDU� KHURLVP� WR� IRFXV� RQ� HOLPLQDWLQJ� IHOORZ�PHPEHUV� ZKR� KDYH� ORVW�IDYRXU� LQ� WKH� H\HV� RI� 3UHVLGHQW� 0XJDEH� DQG� WKH� SDUW\�� ,W� KDV� EHHQ�HDVLHU� WR� XVH� WKLV� VWUDWHJ\� EHFDXVH� =$18-3)
V� SRVW-FRORQLDO� QDWLRQ-EXLOGLQJ�PDQWUD�KDV�DOZD\V�WXUQHG�WKH�WUDFHV�RI�WKH�SDVW�&KLPXUHQJD��OLEHUDWLRQ�ZDUV��LQWR�SUHVWLJH�DQG�OHJLWLPDF\� 
�� )DFWLRQDOLVP��$�WKHRUHWLFDO�SHUVSHFWLYH 
)DFWLRQ� LV� XVHG� LQ� WKLV� VWXG\� WR� UHIHU� WR� �D� VWUXFWXUHG� JURXS�ZLWKLQ� D�SROLWLFDO�SDUW\��DQG�LQ�WKLV�FDVH��=$18-3)��ZKLFK�VHHNV��DW�D�PLQLPXP��WR�FRQWURO�DXWKRULWDWLYH�GHFLVLRQ-PDNLQJ�SRVLWLRQV�RI�WKH�SDUW\���=XFNHU-PDQ������������$FFRUGLQJ�WR�=DULVNL�������������IDFWLRQDOLVP�VKRXOG�EH�
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YLHZHG�DV� 

$Q\� LQWUD-SDUW\� FRPELQDWLRQ�� FOLTXH�� RU� JURXSLQJ� ZKRVH�PHPEHUV�VKDUH�D�VHQVH�RI�FRPPRQ� LGHQWLW\�DQG�FRPPRQ�SXUSRVH�DQG�DUH�RUJDQLVHG�WR�DW�FROOHFWLYHO\�—�DV�D�GLVWLQFW�EORF�ZLWKLQ�WKH�SDUW\�—�WR�DFKLHYH�WKHLU�JRDOV��7KHVH�JRDOV�PD\�LQFOXGH�DQ\��VHYHUDO��RU�DOO�RI�WKH�IROORZLQJ��SDWURQDJH��FRQWURO�RI�SDUW\�DQG�JRYHUQPHQW�RIILFH�E\�PHPEHUV�RI�WKH�IDFWLRQ���WKH�IXOILOPHQW�RI�ORFDO��UHJLRQDO��RU�JURXS�LQ-WHUHVWV��LQIOXHQFH�RQ�SDUW\�VWUDWHJ\��LQIOXHQFH�RQ�SDUW\�DQG�JRYHUQ-PHQWDO�SROLF\��DQG�WKH�SURPRWLRQ�RI�D�GLVFUHWH�VHW�RI�YDOXHV�WR�ZKLFK�PHPEHUV�RI�WKH�IDFWLRQ�VXEVFULEH� 
7KLV�GHILQLWLRQ� LV�FRUURERUDWHG�E\�%HOORQL�DQG�%HOOHU� ������������ZKR�DOVR�SRLQW�RXW�WKDW�IDFWLRQDOLVP�UHIHUV�WR�VXE�XQLWV�H[LVWLQJ�ZLWKLQ�SROLWLFDO�SDUWLHV� WKDW�HQJDJH� LQ�FROOHFWLYH�DFWLRQ� WR�SXUVXH� WKHLU�REMHFWLYH�RU� WR�VHFXUH�SRZHU�DGYDQWDJHV�ZLWKLQ�WKH�SDUW\��,Q�WKDW�UHJDUG�WKH\�DUH�RUJ-DQLVDWLRQDO�XQLWV�RI�FRPSHWLWLRQ�ZLWKLQ�SROLWLFDO�SDUWLHV��7KHVH�FRPSHWLQJ�JURXSV�VHHN�WR�KDYH�D�GRPLQDQW�UROH�LQ�LQIOXHQFLQJ�WKH�GLUHFWLRQ�RI�WKH�SDUW\�� ,Q�WKH�FRQWH[W�RI�=$18-3)��IDFWLRQV�DOVR�WHQG�WR�SRVLWLRQ�WKHP-VHOYHV�IRU�D�SRWHQWLDO�SDUW\�OHDGHUVKLS�WDNHRYHU��3ROLWLFDO�SDUWLHV�DUH�FKDU-DFWHULVHG�E\� FRPSHWLWLRQ�� GLYLGHG�RSLQLRQV�DQG�GLVVHQW�ZKLFK�FUHDWHV�LQWHUQDO�ILVVXUHV�WKDW�UHVXOW�LQ�IDFWLRQV� %RXFHN��������LGHQWLILHV�WKUHH�IDFHV�RI�IDFWLRQDOLVP��QDPHO\�FR-RSHUDWLYH��GHJHQHUDWLYH�RU�FRPSHWLWLYH��:KHUH�IDFWLRQDOLVP�LV�FRRSHUDW-LYH�� LW� KDV� WKH� SRWHQWLDO� WR� EXLOG� FRQVHQVXV� LQ� D� JLYHQ� SROLWLFDO� SDUW\��&RRSHUDWLYH� IDFWLRQDOLVP�PD\�HPHUJH� IURP� WUDQVLWLRQV� WR�GHPRFUDF\��SDUW\�PHUJHUV�DQG�SDUW\�VSOLWV��,W�SURYLGHV�IRU�WKH�DUWLFXODWLRQ�RI�SROLF\�RSLQLRQV� DQG� SUHIHUHQFHV� RI� VHSDUDWH� VRFLHWDO� JURXSV� DQG� GLIIHUHQW�FRPPXQLWLHV�E\�GLIIHUHQW�IDFWLRQV�LQ�D�JLYHQ�SROLWLFDO�IDFWLRQ��,Q�WKH�FDVH�RI�=$18-3)��FRRSHUDWLYH�IDFWLRQDOLVP�ZDV�SRSXODULVHG�E\�WKH�LQFOXVLYH�JRYHUQPHQW� DW� LQGHSHQGHQFH� LQ� ����� DQG� LQ� SDUWLFXODU� IROORZLQJ� WKH�PHUJHU�RI�=$18-3)�DQG�3)�=$38�LQ�������WKHUHE\�SURYLGLQJ�D�PHFK-DQLVP� IRU� LQWHUQDO� FRQIOLFW� UHVROXWLRQ� WKURXJK� IDFWLRQDO� SRZHU� VKDULQJ��6LQFH� WKH� PHUJHU�� WKH� SDUW\� DOZD\V� SURYLGHG� IRU� WKH� LQWHUHVW� RI� WKH�RULJLQDO�SDUWLHV�LQ�LWV�OHDGHUVKLS�KLHUDUFK\��)RU�H[DPSOH��WKH�FKDLUSHUVRQ�RI�WKH�SDUW\�DQG�RQH�RI�WKH�SDUW\
V�YLFH�SUHVLGHQWV�ZRXOG�DOZD\V�FRPH�IURP�PHPEHUV�ZKR�LQLWLDOO\�EHORQJHG�WR�3)�=$38��7KLV�VWUHQJWKHQHG�WKH�SDUW\�DQG�IRVWHUHG�XQLW\�DPRQJ�LWV�PHPEHUV��7KXV�FRRSHUDWLYH�IDF-WLRQDOLVP�LQ�WKLV�FDVH�SURYLGHG�D�ORJLFDO�DQG�RUGHUO\�PHDQV�RI� OHDGHU-VKLS�VHOHFWLRQ�DQG�URWDWLRQ��,W�DOVR�KDG�WKH�HIIHFW�RI�VNHZLQJ�SROLWLFDO�FRP-SHWLWLRQ� DQG� RQH� SDUW\� GRPLQDQFH� RQ� WKH� =LPEDEZHDQ�SROLWLFDO� ODQG-VFDSH�LQ�IDYRXU�RI�=$18-3)�IRU�RYHU�D�GHFDGH� 
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'HJHQHUDWLYH�IDFWLRQDOLVP�RFFXUV�ZKHQ�D�SDUW\�IDLOV�WR�SXW�D�FKHFN�RQ�IDFWLRQDOLVP�WR�WKH�H[WHQW�WKDW�WKH�SDUW\�IDFHV�FROOHFWLYH�DFWLRQ�FKDO-OHQJHV� �%RXFHN�������� 7KLV� RIWHQ�RFFXUV� LI� IDFWLRQV� DUH� JLYHQ�RIILFLDO�VWDWXV�DV�WKLV�PD\�OHDG�WR�H[FHVVLYH�IUDJPHQWDWLRQ�WKDW�PD\�UHVXOW�IURP�IRFXVVLQJ�DWWHQWLRQ�DZD\�IURP�WKH�SDUW\�WRZDUGV�LQWHUHVWV�RI�WKH�IDFWLRQV�RU�WKHLU�OHDGHUV��&R[�HW�DO��������,Q�FHUWDLQ�FLUFXPVWDQFHV�WKLV�PD\�OHDG�WR� VHOI-VHUYLQJ� LQWHUHVWV�� FRUUXSWLRQ�DQG�SDUW\� LQVWDELOLW\� UHVXOWLQJ� IURP�PLQRULW\� IDFWLRQV� FRQVWDQWO\� VKLIWLQJ� DQG� DOLJQLQJ� WKHPVHOYHV�ZLWK� GLI-IHUHQW� IDFWLRQV��%HWWFKHU� ������� *LYLQJ� DQ� H[DPSOH� RI� ,WDO\
V� IRUPHU�&KULVWLDQ�'HPRFUDWV� �'&���ZKLFK� LQ������GHFLGHG� WR�DGRSW�D�V\VWHP�JXDUDQWHHLQJ�OHDGHUVKLS�SRVLWLRQV�IRU�IDFWLRQ�LQ�WKH�SDUW\�DQG�LQ�JRYHUQ-PHQW�� %RXFHN� ������� FRQWHQGV� WKDW� WKLV� FUHDWHG� LQFHQWLYHV� IRU� IUDJ-PHQWDWLRQ�DV�QHZ�IDFWLRQV�IRUPHG�DQG�H[LVWLQJ�IDFWLRQV�VSOLW��'XH�WR�WKH�PXOWLSOLFLW\�RI�IDFWLRQV��LQWHU-IDFWLRQDO�DOOLDQFHV�ZHUH�XQVWDEOH�DV�OHDGHUV�RI�PLQRULW\�IDFWLRQV�FRQVWDQWO\�UHSRVLWLRQHG�WKHPVHOYHV�WR�SXW�WKHLU�IDF-WLRQ�LQVLGH�WKH�ZLQQLQJ�FRDOLWLRQ�WKHUHE\�LQFUHDVLQJ�SHUVRQDO�SRZHU�DQG�SRVLWLRQ�ZLWKLQ�WKH�'&�DQG�SD\RIIV�LQ�WKH�QH[W�JRYHUQPHQW��,W�WKHUHIRUH�SURPRWHV�VHOI-VHUYLQJ�EHKDYLRXU�E\�IDFWLRQ�OHDGHUV��,Q�WKH�HQG��IDFWLRQDO�SROLWLFV�GLFWDWHG�WKH�VL]H�DQG�FRPSRVLWLRQ�RI�,WDOLDQ�FDELQHWV�WR�VXFK�DQ�H[WHQW� WKDW� QHZ� DSSRLQWPHQWV� DQG� DGGLWLRQDO� JRYHUQPHQW� SRUWIROLRV�ZHUH� RIWHQ� FUHDWHG� VLPSO\� WR� VDWLVI\� WKH� SDUWLFXODU� LQWHUHVWV� DQG� GH-PDQGV�RI�'&�IDFWLRQ�OHDGHUV�HYHQ�LI�WKHVH�SRVWV�FDUULHG�QR�SDUWLFXODU�UHVSRQVLELOLWLHV���%RXFHN����������� 7KH� WKLUG� IDFH� RI� IDFWLRQDOLVP� LV� FRPSHWLWLYH� IDFWLRQDOLVP�� ,Q�FRPSHWLWLYH�IDFWLRQDOLVP���GLYHUJHQW�IDFWLRQDO�SUHIHUHQFHV�DQG�SRODULVHG�SDUW\�RSLQLRQ�FUHDWH�VSOLWWLQJ�SUHVVXUHV�DQG� ORRVHQ� LQWUD-SDUW\� WLHV�DV�IDFWLRQV�EHFRPH�RSSRVHG� UDWKHU� WKDQ�VLPSO\�VSOLWWLQJ�� �%RXFHN������������2IWHQ� WKLV�RFFXUV�ZKHQ� IDFWLRQV�GLVDJUHH�RQ�GHHS-VHDWHG� LVVXHV�WKDW�DUH�GLIILFXOW�WR�LQWHJUDWH�ZLWKLQ�SDUW\�LGHRORJ\��2QH�NH\�FKDUDFWHULVWLF�RI�WKLV�W\SH�RI�IDFWLRQDOLVP�LV�WKDW�LW�FDQ�EH�HSLVRGLF�EXW�YHU\�GHVWDELOLV-LQJ� IRU� DQ\� SROLWLFDO� SDUW\��8QGHU� FRPSHWLWLYH� IDFWLRQDOLVP�� VRPHWLPHV�LVVXHV�FDXVLQJ�IDFWLRQV�WR�DULVH�PD\�GLVDSSHDU�EXW�UHDSSHDU�LQ�WKH�IXWXUH�LI�VLPLODU�FLUFXPVWDQFHV�DULVH��7KXV�LQWUD-SDUW\�FRPSHWLWLYH�IDFWLRQDOLVP�PD\�SURGXFH�RXWFRPHV�WKDW�WKUHDWHQ�SDUW\�XQLW\��HVSHFLDOO\�ZKHUH�LQWUD-SDUW\� HOHFWRUDO� FRPSHWLWLRQ� H[LVWV�� +RZHYHU�� SDUW\� RUJDQLVDWLRQDO� DU-UDQJHPHQWV�LQIOXHQFH�KRZ�WKH�PDQDJHPHQW�RI�IDFWLRQV�LV�GRQH��&RP-SHWLWLYH�IDFWLRQDOLVP�KDV�EHHQ�ULVLQJ�LQ�=$18-3)�DQG�DFFRXQWV�IRU�WKH�HYHQWV�DURXQG�WKH�SDUW\
V������FRQJUHVV� &RPSHWLWLYH�IDFWLRQDOLVP�LQ�=$18-3)�KDV�OHG�WR�GHHS�SROLWLFDO�GLI-IHUHQFHV�ZLWK�VRPH� IDFWLRQ� OHDGHUV� �LQFOXGLQJ�3UHVLGHQW�0XJDEH��DS-SHDULQJ�WR�SXUVXH�D�IDU�OHIWLVW�LGHRORJ\�ZKLOH�RWKHUV�KDYH�SUHIHUUHG�PRUH�

6WUDWHJLF�5HYLHZ�IRU�6RXWKHUQ�$IULFD��9RO�����1R����������������������������7\DQDL�0DVL\D�DQG�*RGIUH\�0DULQJLUD 



�� 

 
PRGHUDWH�LGHRORJLHV��$QRWKHU�IDFWRU�WKDW�VHHPV�WR�KDYH�FDXVHG�D�UHFXU-UHQFH�RI�IDFWLRQDOLVP�LQ�WKH�ODVW�IHZ�\HDUV�KDV�EHHQ�3UHVLGHQW�5REHUW�0XJDEH
V�ROG�DJH�DQG�WKH�WXVVOLQJ�RI�IDFWLRQV�ZLWK�D�YLHZ�WR�WDNLQJ�RYHU�OHDGHUVKLS��+RZHYHU��DQ\�IDFWLRQ�WKDW�DOLJQV�LWVHOI�ZLWK�3UHVLGHQW�0XJDEH�KDV�WHQGHG�WR�HYHQWXDOO\�GRPLQDWH�DOEHLW�WHPSRUDULO\��7KLV�LV�EHFDXVH�RI�0XJDEH
V�DXWRFUDWLF�OHDGHUVKLS�VW\OH�DV�ZHOO�DV�WKH�SDUW\
V�RUJDQLVDWLRQ-DO�DUUDQJHPHQWV��$V�D�UHVXOW��WRZDUGV�DQ\�SDUW\�FRQJUHVV�SDUW\�OHDGHUV�IURP�SURYLQFHV� MRVWOH� WR�HQGRUVH�3UHVLGHQW�0XJDEH�DQG�JLYH�KLP�WKH�OHHZD\� WR� QRPLQDWH� KLV� GHSXWLHV�� $Q\� IDFWLRQV� WKDW� ORVH� DW� FRQJUHVV�KDYH�WHQGHG�WR�UHFHLYH�SXQLVKPHQWV�RI�YDULRXV�PDJQLWXGHV��)RU�H[DP-SOH��ZKHQ�9LFH�3UHVLGHQW�(PPHUVRQ�0XQDQJDJZD
V�IDFWLRQ�ORVW�LQ�������YDULRXV�DFFXVDWLRQV�ZHUH�OHYHOOHG�DJDLQVW�WKHP�OHDGLQJ�WR�WKH�VXVSHQ-VLRQ�RI�PDQ\�RI� WKH�IDFWLRQ
V� OHDGHUV�ZKR�ZHUH� LQ� WKH�WRS� OHDGHUVKLS��3ULPH�DPRQJ�WKH�DFFXVDWLRQV�ZDV�WKH�DOOHJHG�7VKRORWVKR�'HFODUDWLRQ��D�PHHWLQJ�WKH\�KHOG��ZKLFK�ZDV�ODWHU�YLHZHG�DV�DQ�DWWHPSWHG�FRXS�RQ�0XJDEH��7KH�ODWHVW�IDFWLRQ�WR�IDOO�RXW�RI�IDYRXU�ZLWK�0XJDEH�DQG�VXEVH-TXHQWO\�WKH�SDUW\�ZDV�WKDW�OHG�E\�IRUPHU�9LFH�3UHVLGHQW��-RLFH�0XMXUX��ZKLFK�LV�WKH�VXEMHFW�RI�WKLV�GLVFXVVLRQ� 
�� 7KH������&RQJUHVV�DQG�FKDQJLQJ�KHUR�VWDWXV 
$V�KLJKOLJKWHG�HDUOLHU��LQ�WKH�=LPEDEZHDQ�FRQWH[W��KHURHV�DUH�WKRVH�LQ-GLYLGXDOV� ZKR� =$18-3)� QDUUDWHV� DV� KDYLQJ� SOD\HG� NH\� UROHV� LQ� WKH�OLEHUDWLRQ� VWUXJJOH�� +RZHYHU�� WKLV� DUWLFOH� VSHFLILFDOO\� GLVFXVVHV� KRZ�OLEHUDWLRQ�VWUXJJOH�KHURLVP�LV�IUDPHG�DURXQG�SDUW\�PHPEHUV�LQ�=$18-3)
V�IDFWLRQDO�VWUXJJOHV�DV�D�PHDQV�RI�HLWKHU�SURSSLQJ�XS�WKHLU�LPDJH�RU�SRUWUD\LQJ�WKHP�DV�YLOODLQV�ZLWK�UHIHUHQFH�WR�WKH������FRQJUHVV�HYHQWV�WKDW�VWULSSHG�ILYH� OHDGHUV�RI� WKHLU�ZDU�KHUR�DQG�KHURLQH�VWDWXV��7KHVH�OHDGHUV�DUH��QDPHO\�-RLFH�0XMXUX��'LG\PXV�0XWDVD��5XJDUH�*XPER��1LFKRODV�*RFKH�DQG�-DEXODQL�6LEDQGD��7KHVH�EHORQJHG�WR�WKH�0XMXUX�IDFWLRQ�ZKRVH�VWDU�KDG�EHHQ�SKHQRPHQDOO\�ULVLQJ�WLOO�D�IHZ�PRQWKV�WR-ZDUGV�WKH�=$18-3)������&RQJUHVV��ZKLFK�ZDV�FKDOOHQJHG�E\�WKH�(P-PHUVRQ�0QDQJDJZD�IDFWLRQ� WKDW�KDG� WKH� ILUVW� ODG\�*UDFH�0XJDEH�DV�WKH�ILJXUHKHDG��0DNLQZD��������7KH�&RQJUHVV�DQG�LWV�DIWHUPDWK�VDZ�WKHLU� H[SXOVLRQ�DV�ZHOO� DV� OHVVHU� ILJXUHV� VXFK�DV�PHPEHUV�RI� SDUOLD-PHQW�� 3ROLWEXUR� ILJXUHV�� &HQWUDO� FRPPLWWHH� PHPEHUV�� SURYLQFLDO� DQG�GLVWULFW�OHDGHUV� 7KHQ�9LFH�3UHVLGHQW��-RLFH� 
7HXUDL�5RSD
�0XMXUX��RULJLQDOO\�5X-QDLGD�0XJDUL�� RQFH�DFNQRZOHGJHG�ZLWKLQ� =$18-3)�DQG� E\�0XJDEH�
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KLPVHOI�DV�KLV�KHLU�DSSDUHQW� �0DLO�DQG�*XDUGLDQ����'HFHPEHU��������ZDV�RQH�RI�WKH�WRS�SDUW\�OHDGHUV�WR�IDOO�E\�WKH�ZD\VLGH��6KH�ZDV�SUH-VHQWHG�DV�D�YLOODLQ�UDWKHU�WKDQ�D�KHURLQH�GHVSLWH�SDVW�SUDLVHV�� :KHQ�VKH�ZDV�VWLOO�SUHVHQWHG�DV�D�KHURLQH��DV�SRSXODULVHG�E\�=$18-3)�� LW� LV� UHFRUGHG� WKDW� VKH� OHIW� VFKRRO�� DIWHU� WZR� \HDUV� RI� VHF-RQGDU\� HGXFDWLRQ�� WR� MRLQ� WKH� OLEHUDWLRQ� VWUXJJOH� LQ� ������ ,W� ZDV� DOVR�UHSRUWHG�WKDW�VKH�GRZQHG�D�%ULWLVK�KHOLFRSWHU�ZLWK�D�PDFKLQH�JXQ�RQ��� )HEUXDU\������DIWHU�UHIXVLQJ�WR�IOHH�ZLWK�IHOORZ�ILJKWHUV�DV�WKH�HQHP\�DWWDFNHG�WKHLU�SRVLWLRQV��3HWD�������� 3UHVHQWLQJ�KHU�ZLWK� WKH�$IUR$PHULFD�1HWZRUN�EODFN�ZRPDQ�RI�WKH� \HDU�� WKH� $IUR$PHULFD� 1HWZRUN� QRWHG� WKDW� -RLFH� 0XMXUX� ZDV� D�PHPEHU�RI�WKH�JHQHUDO�VWDII�RI�WKH�=LPEDEZH�1DWLRQDO�/LEHUDWLRQ�$UP\��=$1/$�� DQG� LQ� ����� VKH� ZDV� WKH� FRPPDQGHU� RI� &KLPRLR� &DPS��0R]DPELTXH��DW����\HDUV�RI�DJH��%HLQJ�WKH�FRPPDQGHU�RI�D�VWUDWHJLF�FDPS�VXFK�DV�&KLPRLR�LQ�DQ�$IULFDQ�OLEHUDWLRQ�DUP\�GXULQJ�D�
EXVK�ZDU
�ZRXOG�KDYH�EHHQ�QR�PHDQ�DFFRPSOLVKPHQW�IRU�D�ZRPDQ�OHW�DORQH�DW�KHU� \RXQJ� DJH�� +HU� OLEHUDWLRQ� VWUXJJOH� ZDU� QDPH�� QRP� GH� JXHUUH��7HXUDL�5RSD��DVVXPHG�GXULQJ�WKH�ZDU�RI�=LPEDEZH
V�OLEHUDWLRQ�OLWHUDOO\�PHDQV�
6SLOO�EORRG
��DQG�LPSOLHV�UXWKOHVV�GLVSDWFKLQJ�RI�WKH�HQHP\��WKH�5KRGHVLDQ� VHFXULW\� IRUFHV��ZKHUHYHU� VKH�HQJDJHG� WKHP� LQ� WKH�EXVK�ZDU��6KH�WKHUHIRUH�HPHUJHG�IURP�WKH�ZDU�DV�RQH�RI�WKH�PRVW�VHQLRU�=LP-EDEZHDQ�OLEHUDWLRQ�ILJKWHUV��UHQRZQHG�IRU�KHU�EUDYHU\�DQG�D�VSHFLDOLVW�RI�ILULQJ�URFNHWV��PRUWDUV��DQG�KHDY\�ZHDSRQV��'XUL����������� 6XEVHTXHQWO\��DW�LQGHSHQGHQFH�LQ�������0XMXUX�EHFDPH�0XJDEH
V�\RXQJHVW�FDELQHW�PLQLVWHU�DW����\HDUV�RI�DJH��6KH�KHOG�YDULRXV�FDELQHW�SRVWV� LQFOXGLQJ� EHLQJ� D� *RYHUQRU�� ULVLQJ� WR� 9LFH� 3UHVLGHQW� LQ� ������:KHQ� VKH�ZDV� DSSRLQWHG�9LFH� 3UHVLGHQW�� 3UHVLGHQW�5REHUW�0XJDEH�UHSRUWHGO\�VDLG���:KHQ�\RX�FKRRVH�KHU�DV�D�YLFH�SUHVLGHQW��\RX�GRQ
W�ZDQW�KHU�WR�UHPDLQ�LQ�WKDW�FKDLU�GR�\RX"���0DLO�DQG�*XDUGLDQ����'HFHP-EHU�������—�D�VXJJHVWLRQ�WKDW�WKH�SXEOLF�LQWHUSUHWHG�DV�PHDQLQJ�WKDW�-RLFH�0XMXUX�ZDV�WKH�UXQQLQJ�VXFFHVVRU�WR�3UHVLGHQW�0XJDEH�ZKHQ�KH�FKRVH�WR�UHWLUH��,Q�=$18-3)��RQH�GRHV�QRW�DVFHQG�WR�VXFK�OHYHOV�XQOHVV�KH�VKH�KDV�D�ZHOO�RXWOLQHG�ZDU�UHFRUG�WKDW�WKH�SDUW\�DQG�LWV�SUHVLGHQW�DFNQRZOHGJHV� +RZHYHU��KHURLF�SUDLVHV�IRU�-RLFH�0XMXUX�ODVWHG�DV�ORQJ�DV�KHU�SDUW\�FRQVLGHUHG�KHU�DQG�KHU�IDFWLRQ�D�YLWDO�FRGH�DQG�QRW�D�WKUHDW�WR�0X-JDEH
V�DXWRFUDWLF�UXOH��,W�LV�EHOLHYHG�WKDW�E\�������0XMXUX�FRPPDQGHG�FOHDU�VXSSRUW�IURP�WKH�PDMRULW\�RI�SDUW\�VWUXFWXUHV�WR�VXFFHHG�0XJDEH��1LQH�RI� WKH� WHQ� SURYLQFLDO� FKDLUSHUVRQV�ZHUH� SXUJHG�RQ� WKH� EDVLV�RI�EHLQJ�0XMXUX�DOOLHV��0R\R�������� ,Q� WKDW�UHJDUG� LW�VXIILFHV� WR�VD\� WKDW�VKH�ZDV�D�FKDOOHQJHU� WR�0XJDEH
V�FRQWLQXHG�SUHVLGHQF\�RI� WKH�SDUW\�
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DQG�RWKHU�ULYDO�SUHVLGHQWLDO�DVSLUDQWV�VXFK�DV�(PPHUVRQ�0XQDQJDJZD��%XW��PHQWLRQ� RI� VXFFHVVLRQ� WR�0XJDEH� LV� UHJDUGHG� DV� UHEHOOLRQ� DQG�
VHOOLQJ-RXW
�� ,W� LV�VHHQ�DV�D�SRWHQWLDO� WKUHDW�WR�0XJDEH�KHJHPRQ\��WKH�VXSUHPH�OHDGHU�RI�WKH�SDUW\��7KHUHIRUH��0XJDEH�DQG�KHU�ULYDO�IDFWLRQ�OHG�E\�(PPHUVRQ�0XQDQJDJZD�SRUWUD\HG�KHU�DV�D� 
YLOODLQ
�DQG�D�SHUVRQ�XQZRUWK\�WR�EH�SDUW�RI� WKH�UHYROXWLRQDU\�SDUW\��7KLV� LV�GHVSLWH�WKH�IDFW�WKDW� WKH\� KDG� VSHQW� WKH� SUHYLRXV� WKUHH� GHFDGHV� JORULI\LQJ� KHU� ZDU�UHFRUG�� 6XEVHTXHQWO\�KHU�LOOXVWULRXV�OLEHUDWLRQ�VWUXJJOH�UHFRUG�ZDV�WXUQHG�XSVLGH�GRZQ�DQG�SXEOLFO\�UHMHFWHG��$�QXPEHU�RI�KHU�ZDU�UHFRUGV�ZHUH�FKDOOHQJHG��LPSO\LQJ�WKDW�WKHVH�ZHUH�FRQVWUXFWHG�UDWKHU�WKDQ�EHLQJ�UHDO��$V�KLJKOLJKWHG�HDUOLHU��GXULQJ�WKHVH�IDFWLRQDO�ILJKWV��LQGLYLGXDOV�RSSRVHG�WR�DQ\�KHUR�EHLQJ�YLOLILHG�HPHUJHG�WR�JLYH�DQ�DOOHJHG�DFFRXQW�RI�FHUWDLQ�IDFWV�WKDW�KDG�ORQJ�EHHQ�PLVUHSUHVHQWHG��)RU�H[DPSOH��WKHQ�:DU�9HW-HUDQV�&KDLUPDQ�&KULV�0XWVYDQJZD�SRLQWHG�RXW�WKDW�-RLFH�0XMXUX�QHYHU�GRZQHG� D� KHOLFRSWHU� GXULQJ� WKH� OLEHUDWLRQ� VWUXJJOH� EXW� WKDW� WKLV� ZDV�PHUH�SDUW\�SURSDJDQGD�XVHG�WR�SURS�XS�KHU�LPDJH��1HZ�=LP�����$XJXVW������� )XUWKHU�WR�WKLV��D�SKRWR�SRVWHU�WKDW�KDG�ORQJ�EHHQ�XVHG�GHSLFWLQJ�-RLFH�0XMXUX�OHDGLQJ�D�JURXS�RI�=$1/$�PLOLWDU\�IRUFHV�LQ�WKH�ZDU�IURQW�OLQH�ZDV� QRZ�EHLQJ� FRQWHVWHG��$�ZRPDQ�ZDU� YHWHUDQ�� QDPHG� /LQGD�0DQJZHQGH��QRP�GH�JXHUUH��6DUXG]DL�1HKDQGD��ZDV�QRZ�TXRWHG�DV�VD\LQJ�WKDW�-RLFH�0XMXUX�VWROH�KHU�SKRWR��*XPER�������'XUL������������0DQJZHQGH�SRLQWHG�RXW�WKDW�WKH�SKRWR�ZDV�WDNHQ�LQ������LQ�*D]D�3URY-LQFH��0R]DPELTXH��,Q�RUGHU�WR�OHDYH�QR�GRXEW�LQ�DQ\RQH
V�LPDJLQDWLRQ��0DQJZHQGH�LV�TXRWHG�DV�VD\LQJ� 

93�0XMXUX�KDV�EHHQ�XVLQJ�P\�SLFWXUH�FODLPLQJ�LW�LV�KHU�DIWHU�VKRRWLQJ�GRZQ�D�KHOLFRSWHU��EXW�WKH�WUXWK�RI�WKH�PDWWHU�LV�WKDW�WKDW�LV�P\�SLFWXUH�WKDW�ZDV� WDNHQ� LQ� �����ZKHQ� ,�ZDV� FRPLQJ� IURP�7DNDZLUD�6HFWRU�HQWHULQJ�7DQJZHQD�6HFWRU�LQ�*D]D�SURYLQFH�«�,�KDG�OHIW�&RPUDGH�.DPEDQMH� �7HQ]L� 1HKRUHND�� JRLQJ� WR� WKH� VHFWRU� ZKHUH� &RPUDGH�$JLQ\X� .DPEHX� �WKH� ODWH� *HQHUDO� $PRWK� &KLPRPEH��� )UHGG\�0DWDQJD�� %ULJDGLHU� *HQHUDO� 0XQHPR�� *UHQMDU� %HQKXUD�� 7RQGHUDL�=LPRQGL��&KDUOHV�0XQ\RUR�DQG�7RNZH�ZHUH��*XPER������� 
6XFK�DVVHUWLRQV�VWULSSHG�0XMXUX
V�IDPH�DV�RQH�RI�WKH�OHDGLQJ�KHURLQHV�RI�WKH�FRXQWU\
V�OLEHUDWLRQ�VWUXJJOH�DQG�SRVWHU�JLUO�RI�WKH�OLEHUDWLRQ�ZDU�� $QRWKHU�VWUDWHJ\�XVHG�WR�VWULS�D�ZDU�KHUR�LQ�WKHVH�IDFWLRQDO�ILJKWV�LV�WR�TXHVWLRQ�RU�DWWDFN�WKH�SHUVRQD�RI�WKH�FRQFHUQHG�LQGLYLGXDO�WR�UH-YHDO�WKDW�WKH�SHUVRQ�LV�QRW�ZRUWK\�WR�EH�FDOOHG�D�KHUR��0XMXUX
V�SHUVRQD�ZDV�DWWDFNHG�E\�3UHVLGHQW�5REHUW�0XJDEH�ZKR�ODEHOOHG�KHU�D�
UHEHO
��
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DGRSWLQJ�GHVSHUDWH�PHDVXUHV�WR�SORW�WKH�GRZQIDOO�RI�WKH�VLWWLQJ�3UHVLG-HQW��0XJDEH�HYHQ�DUJXHG�WKDW�-RLFH�0XMXUX�XVHG�WZR�1LJHULDQ�ZLWFK-GRFWRUV� LQ�KHU�DOOHJHG�SORW� WR�KDYH�KLP�NLOOHG� �'DLO\�1DWLRQ�� ��0DUFK�������'XUL������� ����� ,Q�D� IXUWKHU� FULWLFLVP�RI�0XMXUX
V� FKDUDFWHU�� WKH�ZLIH�RI�WKH�3UHVLGHQW��*UDFH�0XJDEH��DUJXHG�WKDW�VKH�ZDV��FRUUXSW��DQ�H[WRUWLRQLVW��LQFRPSHWHQW��D�JRVVLSHU��D�OLDU�DQG�XQJUDWHIXO���DGGLQJ�WKDW�VKH� ZDV� �SRZHU-KXQJU\�� GDIW�� IRROLVK�� GLYLVLYH� DQG� D� GLVJUDFH�� �%%&�1HZV����'HFHPEHU������� $QRWKHU� LPSRUWDQW�ZHDSRQ�XVHG� WR�RXWZLW� ULYDOV� LQ� WKH� IDFWLRQDO�ILJKWV�LV�WKH�ORQJ�XVHG�WDJ�RI�
VHOO-RXWV
��*UDFH�0XJDEH�VWDWHG�WKDW�0XMXUX��WKH� WKHQ�9LFH�3UHVLGHQW��FROODERUDWHG�ZLWK�ZKLWH�SHRSOH� WR�XQGHUPLQH�WKH�FRXQWU\
V�SRVW-LQGHSHQGHQFH�JDLQV�DQG�KDG�DWWHPSWHG�WR�DVVDVVLQ-DWH�WKH�3UHVLGHQW��0DLO�DQG�*XDUGLDQ�����1RYHPEHU��������=$18-3)�DQG� 0XJDEH� KLPVHOI� YLHZ� ZKLWHV�� $PHULFD� DQG� WKH� :HVW� DV� ELWWHU�HQHPLHV� ZKR� VKRXOG� QRW� EH� WROHUDWHG� DV� WKH\� DUH� VHHQ� DV� KDYLQJ�EURXJKW�PLVHU\�WR�WKHLU�JRYHUQPHQW�DQG�WKH�SHRSOH�RI�=LPEDEZH��SULP-DULO\� WKURXJK�SXUSRUWHG�VDQFWLRQV��7KH�'DLO\�1HZV�����$XJXVW��������7KHUHIRUH��DQ\RQH�ZKR�FRRSHUDWHV�ZLWK�WKHP�LV�QRW�D�KHUR� 0XMXUX�ZDV�DOVR�OLQNHG�WR�WKH�RSSRVLWLRQ�DQG�EHLQJ�DPRQJ�WKH�DUFKLWHFWV�RI� 
EKRUDPXVDQJR
� �D�VWUDWHJ\�GHSOR\HG�WR�PDNH�=$18-3)�VXSSRUWHUV�YRWH�IRU�WKH�RSSRVLWLRQ�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQV���WR�XSVHW�3UHVLGHQW�0XJDEH�DQG�SDYH�ZD\�IRU�DQ�LQFOXVLYH�JRYHUQPHQW�RI�=$18-3)�PRGHUDWHV�DQG�WKH�RSSRVLWLRQ��WKH�0RYHPHQW�IRU�'HPRFUDWLF�&KDQJH�—�0'&��=LQGRJD��������2SSRVLWLRQ�IRUFHV�DUH�DOVR�UHJXODUO\�UHIHUUHG�WR�DV�
VHOO-RXWV
�DQG�WKHUHIRUH�DQ\RQH�OLQNHG�WR�WKHP�LV�YLHZHG�LQ� WKH� VDPH� OLJKW�� -RLFH�0XMXUX�ZDV� IXUWKHU� DFFXVHG�RI� EHLQJ� LQVWUX-PHQWDO� LQ� WKH� IRUPDWLRQ� RI� RSSRVLWLRQ�RXWILW�0DYDPER�.XVLOH�'DZQ�RI�6LPED� 0DNRQL� ZLWK� WKH� DVVLVWDQFH� RI� KHU� KXVEDQG�� IRUPHU� *HQHUDO�6RORPRQ�0XMXUX��7KH�ILQDO�QDLOLQJ�RI�0XMXUX�ZDV�GRQH�E\�*UDFH�0X-JDEH�ZKHQ�VKH�GHFODUHG�WKDW�WKH�IRUPHU�9LFH�3UHVLGHQW�ZRXOG�QRW�EH�EXULHG�DW�WKH�QDWLRQDO�VKULQH�LI�VKH�GLHG��1HZVG]H=LPEDEZH�����2FWR-EHU������� 'LG\PXV�0XWDVD
V� IRUWXQHV� DOVR� GLSSHG� EHFDXVH� KH�ZDV� DOVR�OLQNHG�WR�0XMXUX��0XWDVD�LV�LQ�WKH�FDWHJRU\�RI�WKRVH�LQLWLDOO\�UHFRUGHG�DV�DPRQJ�FLYLOLDQ�KHURHV�WKDW�SOD\HG�D�FULWLFDO�UROH�LQ�WKH�OLEHUDWLRQ�VWUXJ-JOH��7KH�QDUUDWLYH�DSSOLHG�WR�0XWDVD�SULRU�WR������GLG�QRW�RQO\�VHUYH�WR�DFFRXQW�IRU�KLV�SXUSRUWHG�KHURLF�SDUWLFLSDWLRQ�LQ�WKH�VWUXJJOH�EXW�DOVR�WR�VKRZ�WKH�IDFW� WKDW� WKH� OLEHUDWLRQ�VWUXJJOH�ZDV�QRW�RQO\� IRXJKW� WKURXJK�JXHUULOOD�ZDUIDUH�LQ�WKH�EXVKHV�RI�WKH�WKHQ�5KRGHVLD�EXW�WKDW�D�YDULHW\�RI�RWKHU�VWUDWHJLHV�ZHUH�HPSOR\HG��6XFK�VWUDWHJLHV�VRPH�DVFULEHG�WR�0X-WDVD� LQFOXGHG�PRELOLVLQJ� UHFUXLWV� WR� MRLQ� WKH� OLEHUDWLRQ�ZDU�� VXSSRUWLQJ�
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FRPUDGHV�LQ�GHWHQWLRQ�RU�WKHLU�VSRXVHV��PRELOLVLQJ�LQWHUQDWLRQDO�VXSSRUW�DQG�UHVRXUFHV�DV�ZHOO�DV�VHQGLQJ�IXWXUH�OHDGHUV�RXWVLGH�WKH�FRXQWU\�IRU�IXUWKHU�VWXGLHV��3KLUL������� 0XWDVD� ZDV� LQLWLDOO\� UHFRUGHG� DV� KDYLQJ� EHHQ� SROLWLFDOO\� DFWLYH�IURP� D� \RXQJ� DJH�ZKLOH� D� VWXGHQW� DW�*RURPRQ]L� 6HFRQGDU\� 6FKRRO�ZKHUH�KH�KDG�SDUWLFLSDWHG�LQ�VWXGHQW�SURWHVWV�WKDW�FKDOOHQJHG�WKH�ZKLWH�UHJLPH� LQ�5KRGHVLD� �3KLUL� ������� ,W�ZDV�DOVR�DUJXHG� WKDW� LQ� WKH�PLG-����V��0XWDVD��*X\�$UWKXU�&OXWWRQ�%URFN�DQG�WKHLU�FROOHDJXHV�VHW�XS��WKH�&ROG�&RPIRUW�)DUP�6RFLHW\��DQG�XVHG�LW�DV�D�SODFH�WR�ILJKW�D�SUR-WUDFWHG�EDWWOH�DJDLQVW�5KRGHVLDQ�VHWWOHUV�LQ�JHQHUDO��DQG�WKH�,DQ�6PLWK�UHJLPH� LQ� SDUWLFXODU� �0DWDLUH� ����D��� )XUWKHU� WR� WKLV�� ZKHQ� RXWVLGH�SULVRQ��LW�ZDV�VWDWHG�WKDW�0XWDVD�WRRN�FDUH�RI�GHWDLQHHV
�ZLYHV��LQFOXG-LQJ�UHJXODUO\�IHUU\LQJ�WKHP�WR�*RQDNXG]LQJZD�3ULVRQ�WR�YLVLW�WKHLU�LQFDU-FHUDWHG�KXVEDQGV��DQG�ORRNLQJ�DIWHU�WKHLU�FKLOGUHQ�DW�&ROG�&RPIRUW� 8SRQ�LQFDUFHUDWLRQ��0XWDVD�KLPVHOI�LV�VDLG�WR�KDYH�VKDUHG�SULVRQ�GHWHQWLRQ�ZLWK�RWKHU�KLJKO\�UHJDUGHG�KHURHV�VXFK�DV�3UHVLGHQW�0XJDEH��0RUULV�1\DJXPER��(QRV�1NDOD��0DUN�1]LUDPDVDQJD��DQG�0RUWRQ�0DOL-DQJD�DV�ZHOO�DV�ZHGGLQJ�KLV�ZLIH�LQ�SULVRQ��3KLUL��������)ROORZLQJ�GH-SRUWDWLRQ�WR�WKH�8QLWHG�.LQJGRP��8.���KH�LV�DOOHJHG�WR�KDYH�VHW�XS�=$18-3)�VWUXFWXUHV�WKHUH��+H�LV�VDLG�WR�KDYH�UXQ�VXFFHVVIXO�FDPSDLJQV��LQ-FOXGLQJ� YLJLOV� WKDW� OREELHG� DJDLQVW� WKH� LQWHQGHG� KDQJLQJ� RI� VWUXJJOH�VWDOZDUWV��0RYHQ�0DKDFKL��0RUULV�1\DJXPER�DQG�-RKQ�0XWDVD��3KLUL�������� 7KH�6PLWK� UHJLPH� JDYH� LQ� WR� WKHVH� GHPDQGV�� )XUWKHU� WR� WKLV�0XWDVD�ZDV�SDUW� RI� WKH� KLJK� OHYHO� GHOHJDWHV� WKDW� DWWHQGHG� WKH� �����*HQHYD�&RQIHUHQFH�EHIRUH� OHDYLQJ� WKH�FRPIRUW�RI�/RQGRQ� WR� MRLQ� WKH�ZDU� LQ�0R]DPELTXH��7KH�*HQHYD�&RQIHUHQFH�ZDV�PHDQW�WR�EULQJ�DOO�SDUWLHV�WR�WKH�5KRGHVLDQ��QRZ�=LPEDEZH��FRQIOLFW�WR�D�UHVROXWLRQ�WKRXJK�LW�ZDV�QRW�VXFFHVVIXO�� ,Q�DGGLWLRQ��0XWDVD
V�ZLIH��QRZ�D�UHWLUHG�%ULJDGLHU�*HQHUDO��*HU-WUXGH�0XWDVD��EHFDPH�D�PHGLFDO�RIILFHU� LQ� WKH�=$1/$�DUP\� LQ������ZKHUH�VKH�ZDV�UHVSRQVLEOH�IRU�UHFHLYLQJ��VFUHHQLQJ��WUHDWLQJ�DQG�UHIHU-ULQJ� LQMXUHG� ILJKWHUV� IURP� WKH�ZDU� IURQW��HVSHFLDOO\� LQ� WKH�0R]DPELFDQ�*D]D�SURYLQFH��7KH�+HUDOG����2FWREHU��������6KH�RQO\�UHWLUHG�IURP�WKH�DUP\�LQ������ :LWK� WKLV�ZDU� UHFRUG�� IROORZLQJ� LQGHSHQGHQFH��0XWDVD�EHFDPH�=LPEDEZH
V�ILUVW�6SHDNHU�RI�3DUOLDPHQW�������WR�������+H�ODWHU�VHUYHG�DV�6WDWH�6HFXULW\�0LQLVWHU��DQG�0LQLVWHU�RI�6WDWH�IRU�3UHVLGHQWLDO�$IIDLUV��7KHVH�WZR�DSSRLQWPHQWV�KLJKOLJKW�WKDW�KH�ZDV�D�FORVH�FRQILGDQWH�RI�3UHV-LGHQW�0XJDEH��)XUWKHU��0XWDVD
V�VRQ��:LQJ�&RPPDQGHU�(GZLQ�7DQ\DQ-\LZD�0XWDVD�ZDV�0XJDEH
V�SHUVRQDO�KHOLFRSWHU�SLORW��1HKDQGD�5DGLR���� 1RYHPEHU�������� 
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+RZHYHU��0XWDVD�ORVW�WKH�IDYRXU�RI�3UHVLGHQW�0XJDEH�ZKHQ�KH�FKRVH�WR�H[SOLFLWO\�VWDQG�ZLWK�0XMXUX��0XNKRQJR�DQG�0DFKDULD��������+H�ZDV� UHOLHYHG�RI�KLV�SROLWEXUR��&DELQHW�DQG�0HPEHU�RI�3DUOLDPHQW�SRVLWLRQV�IROORZLQJ�WKH�ULVH�RI�WKH�0QDQJDJZD�IDFWLRQ�DW�WKH������&RQ-JUHVV��$V� LQ� WKH�FDVH�RI�0XMXUX��=$18-3)�DQG�0XJDEH�HQWKXVLDVWV�DOVR�VRXJKW� WR�XQGR�DQ\�KHURLVP�SUHYLRXVO\�DWWULEXWHG� WR�0XWDVD�DQG�SRUWUD\HG�KLP�DV�D�ORQJ�WLPH�YLOODLQ� ,Q�WKH�SURFHVV�RI�GHPRQVWUDWLQJ�WKDW�0XWDVD�LV�D�YLOODLQ��WKH�SHULRG�����-�����ZKHQ�0XWDVD�ZDV�PDLQO\�LQ�WKH�8.��LV�QRZ�UHIHUUHG�WR�DV�D�SHULRG�ZKHQ�KH�FKLFNHQHG�RXW�DQG�RU�QHYHU�ERWKHUHG�WR�SDUWDNH�LQ�WKH�OLEHUDWLRQ� VWUXJJOH� DQG� WKHUHIRUH� KDV� D� YDFXRXV� ZDU� UHFRUG� WR� RIIHU��1HZ�=LP�����$XJXVW��������7KLV�DUJXPHQW�HPSKDVLVHV�WKH�VXSUHP-DF\�RI�SDUWLFLSDWLQJ�LQ�JXHUULOOD�PLOLWDU\�FDPSDLJQV�DV�D�PDUN�RI�KHURLVP��,W�SRVLWV�WKDW�0XWDVD�ZDV�DYHUVH�WR�WKH�WDNLQJ�XS�RI�DUPV�DQG�KHOG�D��XWRSLDQ�EHOLHI�WKDW�WKH�VHWWOHU�UHJLPH�FRXOG�EH�HGXFDWHG�LQWR�UHJDUGLQJ�EODFNV�DV�HTXDOV���7KH�6XQGD\�0DLO�����-DQXDU\��������+HQFH�WKH�WLWOH�RI�KLV�ERRN�5KRGHVLDQ�%ODFN�%HKLQG�%DUV�LV�VDLG�WR�UHYHDO�WKDW�KH�ZDV�QRW� D� UHYROXWLRQDU\�ZKR�DVVRFLDWHG�ZLWK� WKH�VWUXJJOH�DV� WKRVH� LQ� WKH�VWUXJJOH�FDOOHG�WKHPVHOYHV�
=LPEDEZHDQV
�� 2QH�RI�WKH�DUGHQW�FULWLFV�RI�0XWDVD��ZDU�YHWHUDQ�&KULV�0XWVYDQ-JZD�ZKR�ZDV�DOOLHG� WR� WKH�0XQDQJDJZD� IDFWLRQ�DUJXHG� WKDW�0XWDVD�ZDV�PLVOHDGLQJ�0XMXUX� WR� UHYROW� DQG� KDG� D� KLVWRU\� RI� OHDGLQJ� IHOORZ�SDUW\� OHDGHUV�DVWUD\��1HKDQGD�5DGLR�����$XJXVW��������+H� LGHQWLILHG�RWKHU� OHDGHUV�ZKRP�KH�DOOHJHG�ZHUH�SUHYLRXVO\�PLVOHG�E\�0XWDVD�DV�(GJDU�7HNHUH�ZKR�ZHQW�RQ�WR�IRUP�KLV�RZQ�SDUW\�WKH�=LPEDEZH�8QLW\�0RYHPHQW��=80��DQG�ODWHU�6LPED�0DNRQL�ZKR�IRUPHG�0DYDPER�.XVLOH�'DZQ�SDUW\�� 7KH�PRVW� VWDUWOLQJ�GLVSDUDJHPHQW�FDPH� IURP� WKH�VWDWH�PHGLD��=$18-3)
V�SURSDJDQGD�PDFKLQHU\��7KH�SXEOLF�SUHVV�SRUWUD\HG�0XWDVD�DV� D� VHOO-RXW� ZKR� ZDV� DQ� DJHQW� RI� WKH� FRORQLDO� %ULWLVK� 6RXWK� $IULFD�3ROLFH��%6$3��6SHFLDO�%UDQFK��7KH�6XQGD\�0DLO�����-DQXDU\��������,W�VWDWHG�WKDW�0XWDVD�ZDV�GHVFULEHG�—� LQ� LQWHOOLJHQFH�SDUODQFH�—�DV�D�ORQJ-WHUP�
VOHHSHU
��PHDQLQJ�KH�ZDV�GHSOR\HG�WR�GHVWUR\�WKH�OLEHUDWLRQ�PRYHPHQW�IURP�ZLWKLQ� :LWK�UHVSHFW�WR�KLV�SHUVRQD��WKH�VWDWH�PHGLD�DOVR�SUHVHQWHG�0X-WDVD� DV� D� IUDXG� �0DRG]D� ������� ZKR� DWWHPSWHG� WR� GHIUDXG� 5XVDSH�7RZQ�&RXQFLO�RI�D�KRXVH�KH�ZDV�OHDVLQJ��GHIDXOWHG�RQ�UHQWDOV�IRU�D�IDUP�KH�ZDV� OHDVLQJ� LQ�0DNRQL�5XUDO�'LVWULFW�&RXQFLO�� UHIXVHG� WR�SD\�=LP-EDEZH� (OHFWULFLW\� $XWKRULW\� �=(6$�� ELOOV� RQ� KLV� IDUP�� DQG� LPSURSHUO\�GLVWULEXWHG�IDUPV�WR�KLV�IULHQGV�DQG�UHODWLYHV�ZKHQ�KH�ZDV�0LQLVWHU�RI�/DQGV��/DQG�5HIRUP�DQG�5HVHWWOHPHQW��7KLV�SUHVHQWHG�KLP�DV�D�GLV-
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KRQHVW�FLWL]HQ�UDWKHU� WKDQ�D�JDOODQW�SROLWLFLDQ�� WKHUHE\�VWULSSLQJ�KLP�RI�KLV�KHUR�VWDWXV�WKDW�KH�KDG�HQMR\HG�VLQFH�WKH�����V� $SDUW� IURP� 0XWDVD�� 1LFKRODV� *RFKH� LV� DQRWKHU� ORQJ� VHUYLQJ�PHPEHU�RI�WKH�0XJDEH�UHJLPH�ZKRVH�
SROLWLFDO�GXPSLQJ
�KLJKOLJKWV�WKDW�ZDU�KHURLVP�LQ�=$18-3)�PXWDWHV��LV�FLUFXPVWDQWLDO�DQG�KDV�EHHQ�XVHG�LQ�WKH�SDUW\
V�IDFWLRQDO�ILJKWV��*RFKH�RQFH�VHUYHG�DV�RQH�RI�3UHVLGHQW�5REHUW�0XJDEH
V�PRVW�WUXVWHG�FDELQHW�PLQLVWHUV�KDYLQJ�VHUYHG�LQ�GLSOR-PDWLF�SRVWLQJV�DQG�KHDGHG�WKH�IHDUHG�&HQWUDO�,QWHOOLJHQFH�2UJDQLVDWLRQ��&,2��DV�6WDWH�6HFXULW\�0LQLVWHU��+H�DOVR�VHUYHG�LQ�RWKHU�SRUWIROLRV�DV�)RUHLJQ�$IIDLUV�0LQLVWHU�DQG�0LQLVWHU�RI�/DERXU�DQG�0LQLVWHU�RI�7UDQV-SRUW��1RW�PXFK�LV�ZULWWHQ�DERXW�*RFKH
V� OLEHUDWLRQ�ZDU�FUHGHQWLDOV�H[-FHSW�WKDW�WRZDUGV�WKH�WDLO�HQG�RI�WKH�ZDU��KH�FURVVHG�LQWR�=DPELD�WR�MRLQ�WKH�OLEHUDWLRQ�VWUXJJOH� +RZHYHU��IROORZLQJ�WKH������=$18-3)�&RQJUHVV�IDOO�RXW�EDVHG�RQ�IDFWLRQDO�OLQHV��WKLV�SDUW�RI�KLV�KLVWRU\�KDV�EHHQ�PRGLILHG��+H�LV�QRZ�DOOHJHG� WR�KDYH�FURVVHG� LQWR�=DPELD� WR� UXQ�DZD\� IURP�D�FULPLQDO�RI-IHQFH� DQG� LV� UHSRUWHG� WR� KDYH� EHHQ� VDYHG� IURP� SURVHFXWLRQ� E\� D�EODQNHW�ODZ�SDVVHG�DW�LQGHSHQGHQFH�WR�FRYHU�FULPHV�FRPPLWWHG�GXULQJ�WKH�ZDU��1HZ�=LPEDEZH�����1RYHPEHU��������$V�SDUW�RI�GHQLJUDWLQJ�KLP��&KULV�0XWVYDQJZD�HPSKDVLVHV�WKDW�� 

WKHUH� DUH� FKDQFHUV� FRPLQJ� IURP� QRZKHUH� OLNH�*RFKH�� �+H�� ZDV�SDUW�RI�WKH�5KRGHVLDQ�VHFXULW\�DSSDUDWXV�XQWLO������RQ�WKH�HYH�RI�WKH�/DQFDVWHU�+RXVH��+H��*RFKH��LV�D�GHIHFWRU�IURP�WKH�5KRGHVLDQ�LQWHOOLJHQFH�DSSDUDWXV��PD\EH�DQ�LQILOWUDWRU��%HFDXVH�RI�KLV�GHIHF-WLRQ�KH�HQGHG�XS�DW�DQ�DVVHPEO\�SRLQW��0DWDLUH�����E�� 
,Q�WKLV�UHJDUG�*RFKH�ZDV�QRZ�SUHVHQWHG�DV�D�FKDQFHU�DQG�D�YLOODLQ��,Q�DGGLWLRQ��*RFKH�� WRJHWKHU�ZLWK�0XWDVD�DQG�5XJDUH�*XPER�ZHUH�DF-FXVHG�RI�RUFKHVWUDWLQJ�D�SORW�WR�DVVDVVLQDWH�3UHVLGHQW�5REHUW�0XJDEH�VR�WKDW�-RLFH�0XMXUX�ZRXOG�VXFFHHG�DV�3UHVLGHQW�DQG�ZHUH�UHSRUWHG�WR�KDYH� KHOG�PHHWLQJV� ZLWK� SRWHQWLDO� KLWPHQ� LQ� 6RXWK� $IULFD� DQG� ,VUDHO��7KH�+HUDOG�����1RYHPEHU������� 7KLV�DOOHJDWLRQ�ZDV�PDGH�WR�GRYHWDLO�LQWR�WKH�DUJXPHQW�WKDW�ERWK�*RFKH�DQG�0XWDVD�RQFH�KDG�5KRGHVLDQ�VHFXULW\�VS\�OLQNV�DQG�WKHUH-IRUH�GR�QRW�TXDOLI\� WR�EH�DPRQJ�WKH�JHQHUDWLRQ�RI�=$18-3)�VWUXJJOH�VWDOZDUWV��,W�GRHV�QRW�VSDUH�*XPER�DV�ZHOO�ZKR�LV�DOOHJHG�WR�KDYH�SUH-IHUUHG�WKH�FRPSDQ\�RI�WKH�%ULWLVK�LQVWHDG�RI�=$18-3)�DW�WKH�RQVHW�RI�LQ-GHSHQGHQFH��=LQGRJD��������0DNLQJ�UHIHUHQFH�WR�6RXWK�$IULFD��KDYHQ�RI�5KRGHVLDQ�ZKLWHV���,VUDHO�DQG�WKH�8.�LV�SRVVLEO\�DOVR�PHDQW�WR�VKRZ�WKDW� WKH� WKUHH� ZHUH� QRW� UHSUHVHQWLQJ� WKH� LQWHUHVWV� RI� WKH� SHRSOH� RI�=LPEDEZH�DQG�ZHUH�WKHUHIRUH�YLOODLQV�QRW�KHURHV� 
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-DEXODQL�6LEDQGD��D�ORQJ�WLPH�ZDU�YHWHUDQV�OHDGHU�NQRZQ�IRU�KLV�XQSDUDOOHOHG�GHIHQFH�RI�=$18-3)�LV�DQRWKHU�KHUR�WXUQHG�YLOODLQ�GXH�WR�WKH�LQWUD-SDUW\�IDFWLRQDOLVP�DQG�WKH�VWUDWHJ\�RI�YLOLI\LQJ�WKRVH�SHUFHLYHG�WR� EH� UHEHOOLQJ� DJDLQVW� 0XJDEH�� 'XULQJ� WKH� OLEHUDWLRQ� ZDU�� -DEXODQL�6LEDQGD�LV�VDLG�WR�KDYH�FURVVHG�LQWR�=DPELD�DQG�WKHQ�ILQDOO\�WR�$QJROD�ZKHUH�KH�ZDV�WUDLQHG�DQG�GHSOR\HG��ULVLQJ�IURP�DQ�RUGLQDU\�FRPEDWDQW�WR�EHFRPH�DQ�LQVWUXFWRU��WKHQ�D�SODWRRQ�FRPPDQGHU��DQG�ILQDOO\�D�FRP-SDQ\� FRPPDQGHU� �.ZDUDPED� ����D��� 6LEDQGD� KLPVHOI� DOVR� FODLPHG�WKDW�KH�ZDV�WKH�ODWH�9LFH�3UHVLGHQW�-RVKXD�1NRPR
V�ERG\JXDUG�EHIRUH�DQG�DIWHU�=LPEDEZH
V�LQGHSHQGHQFH�LQ�������7KLV�DXWRPDWLFDOO\�TXDOL-ILHG�KLP�WR�EH�D�ZDU�YHWHUDQ�RI�UHSXWH�KHQFH�KLV�HOHFWLRQ�WR�WKH�FKDLU-PDQVKLS�RI� WKH�=LPEDEZH�1DWLRQDO�/LEHUDWLRQ�:DU�9HWHUDQV�$VVRFLD-WLRQ��=1/:9$�� +RZHYHU�� -DEXODQL� 6LEDQGD
V� FDVH� DOVR� KLJKOLJKWV� WKDW� HYHQ� D�FRPELQHG� ZDU� DQG� SRVW-ZDU� JDOODQWU\� GRHV� QRW� JXDUDQWHH� SHUSHWXDO�KHURLVP� LQ� WKH�FRQWH[W� RI�=$18-3)
V� IDFWLRQDO� ILJKWV��:KHQ�-DEXODQL�6LEDQGD�ZDV�ILQJHUHG�LQ�WKH�LQIDPRXV�7VKRORWVKR�'HFODUDWLRQ�RI��� 1R-YHPEHU�������KH�ZDV�FHQVXUHG�� 8QGHU� 6LEDQGD
V� OHDGHUVKLS� WKH� =1/:9$� PRELOLVHG� :DU� 9HW-HUDQV�DQG�RWKHU�=$18-3)�V\PSDWKLVHUV�LQ�WKH�IRUFHG�DQG�RIWHQ�YLROHQW�DSSURSULDWLRQ� RI� ZKLWHV
� IDUPODQG� ZKLFK� WKH\� FODLPHG� WR� KDYH� EHHQ�VWROHQ�GXULQJ�FRORQLVDWLRQ��6LEDQGD�ZDV�DOVR�OLQNHG�WR�WKH������FUXVDGH�RI� YLROHQFH� SHUSHWUDWHG� DJDLQVW� RSSRVLWLRQ� VXSSRUWHUV�� HVSHFLDOO\� LQ�0DVYLQJR�3URYLQFH�GXULQJ� WKH�SUHVLGHQWLDO� UXQ-RII�HOHFWLRQV� �0XVKDYD�������� +H�ZDV�DOVR�RQH�RI� WKH�NH\�RUJDQLVHUV�RI� WKH�SXUSRUWHG�2QH-0LOOLRQ-0DQ�0DUFK� LQ� 1RYHPEHU� ����� WR� VXSSRUW� WKH� FDQGLGDWXUH� RI�0XJDEH� LQ� WKH� ����� SUHVLGHQWLDO� HOHFWLRQV�ZKLFK� GUHZ� WKRXVDQGV� RI�=$18-3)�VXSSRUWHUV�RQ�WKH�VWUHHWV�RI�+DUDUH��,Q�UHWXUQ�IRU�WKLV�HIIRUW�LW�LV�XQGHUVWRRG�WKDW�6LEDQGD�ZDV�DZDUGHG�D�EUDQG�QHZ�WZLQ�FDE�YHKLFOH��D�KRXVH�LQ�DQ�XS-PDUNHW�VXEXUE�RI�+DUDUH��DQG�KLV�IDUP�ZDV�KHDYLO\�HTXLSSHG��0R\R�DQG�&KDPEDWL������� ,Q� ������ 6LEDQGD� LV� UHSRUWHG� WR� KDYH� JRQH� DURXQG�0DVYLQJR��0DQLFDODQG�� 0DVKRQDODQG�:HVW� DQG� 0DWDEHOHODQG� SURYLQFHV�� HVSH-FLDOO\�WR�FRQVWLWXHQFLHV�WKDW�KDG�ORVW�WKH������HOHFWLRQ�WR�WKH�RSSRVLWLRQ�0'&��WKUHDWHQLQJ�SHRSOH�ZLWK�YLROHQFH�DQG�GHDWK�DQG�IRUFLQJ�YLOODJHUV�WR� DWWHQG� KLV� PHHWLQJV� WKDW� KH� GXEEHG� 
2SHUDWLRQ� .XEXGLUDQD� 3D-FKHQD
��FRPLQJ�RXW�LQWR�WKH�RSHQ���0D]DULUH��������6LEDQGD�XVHG�WKH�PHHWLQJV�WR�WKUHDWHQ�RSSRVLWLRQ�VXSSRUWHUV�WR�YRWH�IRU�=$18-3)�LQ�WKH�LPSHQGLQJ�KDUPRQLVHG�HOHFWLRQV�RI�������,I�WKH\�GLG�QRW�VXSSRUW�=$18-3)��6LEDQGD�UHPLQGHG�WKHP�RI�WKH�GLUH�FRQVHTXHQFHV�RI�QRW�GRLQJ�VR��
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6LEDQGD�ZDUQHG� 

7KHUH�VKDOO�FRPH�D�GD\�ZKHQ�\RX�GRQ
W�KDYH� WLPH� WR�SXW�RQ�\RXU�FORWKHV�DQG�\RX�ZLOO�PLVWDNH�\RXU�SDQWV�IRU�D�VNLUW��5HSHQW�QRZ�DQG�JHW�LQWR�WKH�DUN�EHIRUH�LW
V�WRR�ODWH��HYHQ�LI�WKH�DUN�LV�KRW�RU�VPHOO\��LW�LV�ZRUWK�HQGXULQJ��1HZVGD\�����-XO\������� 
'XULQJ� WKH�PRUH� WKDQ�D�GHFDGH�RI� YLROHQFH�� IDUP�VHL]XUHV�DQG�QLJKW�UDOOLHV��-DEXODQL�6LEDQGD�UHPDLQHG�XQWRXFKDEOH��D�KHUR�DQG�D�GDUOLQJ�RI�=$18-3)�DQG�WKH�3UHVLGHQW��+RZHYHU��RQFH�WKH\�EHOLHYHG�WKDW�KH�EH-ORQJHG�WR�D�ZURQJ�IDFWLRQ� OHG�E\�9LFH�3UHVLGHQW�0XMXUX��KH�EHJDQ�WR�UHFHLYH�KLV�RZQ�
GRVH�RI�YLOLILFDWLRQV
�DQG�KLV�FRQWULEXWLRQ�WR�WKH�VWUXJJOH�DQG�OR\DOW\�WR�=$18-3)�RYHU�WKH�\HDUV�ZDV�FDQFHOOHG�� 6LEDQGD�ZDV� VHHQ� DV� KDYLQJ� FURVVHG� WKH� OLQH� RI� GLVOR\DOW\� WR�0XJDEH�ZKHQ�KH�ZDV�DUUHVWHG�IRU�VD\LQJ�KH�ZRXOG�RSSRVH�D�
EHGURRP�FRXS
��LQ�UHPDUNV�ODUJHO\�VHHQ�DV�RSSRVLQJ�)LUVW�/DG\�*UDFH�0XJDEH
V�ULVH� WR� OHDG� WKH� =$18-3)�:RPHQ
V� /HDJXH� �1HZV'D\�� ��� 2FWREHU��������6LEDQGD�WKUHDWHQHG�WR�PRELOLVH�ZDU�YHWHUDQV��\RXWKV�DQG�ZRPHQ�WR�PDUFK�WR�6WDWH�+RXVH�WR�FRQIURQW�WKH�3UHVLGHQW��6LEDQGD�KDG�DOVR�ER\FRWWHG�WKH�)LUVW�/DG\
V�
0HHW�WKH�SHRSOH�UDOOLHV
�ZKHUH�WKH�ODWWHU�GHQ-LJUDWHG�9LFH�3UHVLGHQW�-RLFH�0XMXUX�DV�D�WKLHI�DQG�QRW�D�ZDU�KHURLQH� :LWK�UHJDUGV�WR�6LEDQGD
V�FKDUDFWHU��D�VWXQQLQJ�DFFXVDWLRQ�ZDV�PDGH� E\� WKH� QHZ�9LFH� 3UHVLGHQW�� 0SRNR�� ZKR� DOOHJHG� WKDW� KH� ZDV�RQFH�DUUHVWHG�LQ�$QJROD�IRU�VRGRPLVLQJ�D�IHOORZ�FRPEDWDQW�GXULQJ�WKH�FRXQWU\
V� OLEHUDWLRQ� VWUXJJOH� �1HZVG]H=LPEDEZH�� ��� 0D\� ������� $V�DOOHGJHG� LQ� WKH�FDVH�RI�1LFKRODV�*RFKH�� LW�ZDV�DOVR�SRLQWHG�RXW� WKDW�6LEDQGD�HVFDSHG�SURVHFXWLRQ�EHFDXVH�RI� WKH�FKDQJH�RI�JRYHUQPHQW�DQG�SURFODPDWLRQ�RI�DPQHVW\�DW�LQGHSHQGHQFH��+H�ZDV�DOVR�GHVFULEHG�DV�D�KDELWXDO�OLDU�DQG�XQZRUWK\�WR�EH�D�KHUR�LQ�=$18-3)��7KH�+HUDOG�����0DUFK�������� )XUWKHU� WR� WKLV�� KLV� DJH� LV� QRZ�EHLQJ�GLVSXWHG�ZLWK�VRPH�DUJXLQJ�WKDW�KDYLQJ�EHHQ�ERUQ�LQ�������6LEDQGD�FRXOG�QRW�KDYH�JRQH�WR�ZDU�DV�KH�ZRXOG�KDYH�EHHQ�QLQH�\HDUV�DW�LQGHSHQGHQFH��7KH����\HDUV�KH�VSHQW�OHDGLQJ�WKH�=1/:9$�ZHUH�GHVFULEHG�DV�DQ�RSSRU-WXQLW\� WKDW� 6LEDQGD� ZDV� JUDQWHG� WR� OHDG� WKH� UHYROXWLRQDU\� SDUW\� EXW�GLVPDOO\�IDLOHG��1HZVG]H=LPEDEZH�����0D\�������� $QRWKHU�LQWHUHVWLQJ�ILJXUH�ZKR�ORVW�RXW�RQ�KLV�KHUR�VWDWXV�ZLWKLQ�=$18-3)� LQ������ZDV�5XJDUH�*XPER��*XPER
V�VWRU\�EULQJV� WR� WKH�IRUH�� WKH� IDFW� WKDW�EHLQJ�D�ZDU�KHUR� LV�QRW�D�SHUPDQHQW�VWDWXV�ZLWKLQ�=$18-3)��7KH�VWDWXV�FDQ�EH�VWULSSHG�RII�RU�UHLQVWDWHG�LI�WKH�SDUW\�DQG�3UHVLGHQW�0XJDEH�EHOLHYH� WKDW�RQH�KDV�EHHQ� UHIRUPHG�DQG� UHDG\� WR�WRH�WKH�OLQH��LQFOXGLQJ�LQ�WKH�FLUFXPVWDQFHV�RI�IDFWLRQDO�VWUXJJOHV� *XPER�ZDV� UHDGPLWWHG� LQWR� WKH�SDUW\�DIWHU� EHLQJ�GLVFDUGHG�DW�
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WKH�HQG�RI�WKH�ZDU�LQ�������$PLGVW�DQ�RSSRVLWLRQ�RQVODXJKW�LQ�WKH�HDUO\�����V��=$18-3)�ZHQW�RQ�D�FUXVDGH�WR�EULQJ�EDFN�VRPH�RI�WKH�GLVFDUGHG�VWUXJJOH� VWDOZDUWV� SRVVLEO\� IHDULQJ� WKDW� WKH\� ZRXOG� SURS� XS� WKH� RS-SRVLWLRQ�0'&�SDUW\��7KH�SDUW\�DUJXHG�WKDW�LWV�FRQJUHVV�FRXOG�UHKDELOLW-DWH� VRPH� RI� WKH� OHDGHUV� ZKR� UHEHOOHG� DJDLQVW� WKH� SDUW\� HYHQ� ORQJ�EHIRUH�WKH�ZDU�DJDLQVW�,DQ�6PLWK
V�ZKLWH�PLQRULW\�UXOH�ZDV�RYHU�LQ�������0VLSD��������+RZHYHU��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�LQ�WKH�HYHQW�WKDW�D�UHKDELOLWDWHG�LQGLYLGXDO�IDOOV�IRXO�RI�WKH�SDUW\
V�H[SHFWDWLRQ�DJDLQ��YLOLILFD-WLRQ�FDQ�EH� UHVXPHG�DQG� WKH�SHUVRQ�FDQ�DJDLQ�EH�H[SHOOHG��5XJDUH�*XPER�LV�RQH�OHDGHU�ZKR�KDG�VXFK�H[SHULHQFHV� 7KH�VWRU\�RI�5XJDUH�*XPER� LV� LPSRUWDQW�EHFDXVH�KH� LV�D�YHW-HUDQ�RI�WKH�����V�YLFLRXV�OLEHUDWLRQ�VWUXJJOH��+H�VHUYHG�LQ�WKH�=$18-3)
V� VXSUHPH� ZDU� FRXQFLO� NQRZQ� DV� WKH�'DUH� UH&KLPXUHQJD� �:DU�&RXQFLO�� WKDW� ZDV� UHVSRQVLEOH� IRU� H[HFXWLQJ� WKH� OLEHUDWLRQ� VWUXJJOH�� ,W�ZDV� KHDGHG� E\� 5REHUW� 0XJDEH� IROORZLQJ� WKH� GHDWK� RI� FKDULVPDWLF�FKDLUSHUVRQ�+HUEHUW�&KLWHSR�LQ�������*XPER�ZDV�WKH�6HFUHWDU\�RI�,Q-IRUPDWLRQ�LQ�WKH�ZDU�FRXQFLO��$�ULVH�WR�WKDW�OHYHO�LQ�WKH�VWUXJJOH�VKRZV�WKDW�KH�ZDV�D�YLWDO�FRJ�LQ�WKH�H[HFXWLRQ�RI�WKH�ZDU� 0DQ\�WLPHV�GXULQJ�WKH�VWUXJJOH��0XJDEH�FRQILUPHG�WKH� LPSRUW-DQFH� RI�*XPER� DQG� RWKHU� OHDGHUV� LQ� WKH� OLEHUDWLRQ� VWUXJJOH�� )RU� H[-DPSOH��ZKHQ�&KLWHSR�ZDV�DVVDVVLQDWHG��*XPER�DQG�RWKHU�KLJK�UDQN-LQJ�=$18-3)�RIILFLDOV�ZHUH�LQFDUFHUDWHG�E\�WKH�JRYHUQPHQW�RI�.HQQHWK�.DXQGD�� 0XJDEH� FDPH� WR� WKHLU� GHIHQFH� DQG� FDVWLJDWHG� 3UHVLGHQW�.DXQGD�IRU�WKH�DUUHVWV�DQG�GHPDQGHG�WKH�GHWDLQHHV�UHOHDVH�DV�D�FRQ-GLWLRQ� IRU�=$18-3)� WR�SDUWLFLSDWH�DW� WKH�2FWREHU������*HQHYD�&RQ-IHUHQFH��7KH�6XQGD\�0DLO�����1RYHPEHU������� +RZHYHU�� *XPER� ZDV� EHOLHYHG� WR� KDYH� ZDJHG� D� UHEHOOLRQ� LQ������ZKLFK�UHVXOWHG�LQ�KLV�DUUHVW�RQ�WKH�LQVWUXFWLRQ�RI�0XJDEH�ZLWK�(P-PHUVRQ�0QDQJDJZD�DV�OHDG�SURVHFXWRU��.ZDUDPED�����E���8SRQ�KLV�UHOHDVH� DW� WKH� GDZQ� RI� LQGHSHQGHQFH��=$18-3)� VFUDPEOHG� WR� KDYH�KLP� DQG� RWKHU� PHPEHUV� EDFN� LQ� WKH� IROG�� ZRUU\LQJ� WKDW� WKH\� ZRXOG�VWUHQJWKHQ� WKHLU� SROLWLFDO� RSSRQHQWV� EXW�*XPER� UHIXVHG� �7KH�+HUDOG��� 1RYHPEHU��������*XPER�VWD\HG�LQ�WKH�SROLWLFDO�ZLOGHUQHVV�DIWHU�ILJKW-LQJ�IRU�D�ORVLQJ�FDXVH�XQGHU�1GDEDQLQJL�6LWKROH
V�=$18-1GRQJD�LQ������� +RZHYHU��=$18-3)�HYHQWXDOO\�VXFFHHGHG�LQ�OXULQJ�KLP�EDFN�LQ�HDUO\������LQ�UHVSRQVH�WR�WKH�ULVLQJ�WLGH�RI�RSSRVLWLRQ�SROLWLFV��+H�EH-FDPH�D�PHPEHU�RI�SDUOLDPHQW�DQG�KHOG�WKH�SRUWIROLRV�RI�'HSXW\�0LQLV-WHU�RI�+RPH�$IIDLUV��0LQLVWHU�RI�(FRQRPLF�'HYHORSPHQW�DQG�0LQLVWHU�RI�$JULFXOWXUH��+H�ZDV� WKH�=$18-3)�VSRNHVPDQ��,QIRUPDWLRQ�DQG�3XE-OLFLW\�6HFUHWDU\��DW�WKH�WLPH�RI�KLV�VHFRQG�GHPLVH� *XPER
V�SROLWLFDO� IRUWXQHV�ZDQHG�DJDLQ� LQ�������ZKHQ�KH�ZDV�
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DFFXVHG�RI�FKRRVLQJ�WR�ZRUN�ZLWK�D�JURXS�RI�SHRSOH��SULQFLSDOO\�-RLFH�0XMXUX��VHHNLQJ�WR�XQGHUPLQH�DQG�XQVHDW�3UHVLGHQW�0XJDEH���=LQGRJD��������+LV�DOOHJHG�OLEHUDWLRQ�ZDU�UHEHOOLRQ��DQG�SDUWLFLSDWLRQ�LQ�WKH�LQGH-SHQGHQFH�HOHFWLRQV�XQGHU�=$18-1GRQJD�ZHUH�UHYLYHG��(YHQ�DUFKLYHV�QHYHU�KHDUG�EHIRUH� LQWHUYLHZV�ZHUH�XQHDUWKHG�� ,QWHUYLHZV�RQ�*XPER�WKDW�ZHUH�VDLG�WR�KDYH�EHHQ�GRQH�ZLWK�WKH�ODWH�.XPELUDL�.DQJDL��=$18-3)�DQG�'DUH� UH&KLPXUHQJD�PHPEHU��DQG� WKH� ODWH�%ULJDGLHU�+DVKLP�0ELWD��7DQ]DQLDQ�$PEDVVDGRU�WR�=LPEDEZH���ERWK�ODWH��ZHUH�FDUULHG�LQ�WKH�VWDWH�+HUDOG��%RWK�LQWHUYLHZV�GLG�QRW�SRUWUD\�*XPER�DV�D�KHUR�EXW�D�UHEHOOLRXV�� WURXEOHPDNHU�ZKR�DOZD\V�RSSRVHG�RWKHU� FRPUDGHV� LQ� WKH�VWUXJJOH� �=LQGRJD� �������+H�ZDV�DOVR� SRUWUD\HG� DV� KDYLQJ� IDYRXUHG�ZRUNLQJ�ZLWK�WKH�%ULWLVK�DQG�SXSSHWV�RI�WKH�5KRGHVLDQ�UHJLPH�DW�WKH�RQ-VHW�RI�=LPEDEZH
V�LQGHSHQGHQFH� ,Q�WU\LQJ�WR�FRPSOHWHO\�EXU\�*XPER��DVVDVVLQDWLRQ�FODLPV�ZHUH�PDGH�DJDLQVW�KLP�DQG�WKH�VWDWH-RZQHG�+HUDOG�ZURWH�� 

=DQX-3)�VHFUHWDU\�IRU�DGPLQLVWUDWLRQ�&GH�'LG\PXV�0XWDVD�DQG�GH-SRVHG�VSRNHVSHUVRQ�5XJDUH�*XPER�—�ZKR�ZHUH�UHFRUGHG�VD\LQJ�LI�3UHVLGHQW�0XJDEH� EORFNHG� 9LFH� 3UHVLGHQW� -RLFH�0XMXUX
V� DVFHQG-DQF\�KH�ZRXOG�EH�VKRW�DQG�GHSRVHG�WKH�.DELOD�ZD\�—�LQGLFDWH�WKDW�VRPHWKLQJ�RPLQRXV�ZDV�LQ�WKH�RIILQJ�LQ�=DQX-3)�DKHDG�RI�WKH�FRQ-JUHVV��7KH�+HUDOG�����1RYHPEHU������� 
+HQFH�KH�QR�ORQJHU�GHVHUYHG�DQ\�KHUR�VWDWXV��7KH�YLOLILFDWLRQ�RI�WKHVH�=$18-3)� OHDGHUV� LQ� WKH� SDUW\
V� IDFWLRQDO� VWUXJJOHV� DQG� WKHLU� VXEVH-TXHQW�H[SXOVLRQ�JDYH�DQ�XSSHU�KDQG�WR�RQH�IDFWLRQ�OHG�E\�(PPHUVRQ�0QDQJDJZD��QRZ�9LFH�3UHVLGHQW� +RZHYHU��VXIILFH�WR�VD\�WKDW�WKRVH�ZKR�GHQLJUDWH�RWKHU�=$18-3)�OHDGHUV�DV�YLOODLQV�DUH� LQ� WKH� ULJKW�SRVLWLRQ�EXW� LW�ZRXOG�EH�PLVUHSUHV-HQWDWLRQ�WR�VD\�WKDW� WKH\�DUH�WKHPVHOYHV�ZDU�KHURHV��7KH�SUDLVH�DQG�YLOLILFDWLRQ�SURFHVVHV�DUH�FRQWLQXLQJ�DV�D�UHVXOW�RI� LQWHQVLI\LQJ� IDFWLRQ-DOLVP�EXR\HG�E\�WKH�DJLQJ�0XJDEH��5HFHQWO\��WKH�WHDP�WKDW�YLOLILHG�WKH�DERYH�ILYH�=$18-3)�OHDGHUV�DOVR�VHHP�WR�KDYH�VSOLW�LQWR�WZR�JURXSV��RQH�OHG�E\�(PPHUVRQ�0QDQJDJZD�DQG�DQRWKHU�KHDGHG�E\�)LUVW�/DG\�*UDFH�0XJDEH� 6XEVHTXHQWO\��GHVSLWH�KDYLQJ�DOPRVW�VWRRG�VKRXOGHUV�KLJK�DERYH�WKH�UHVW��DUJXLQJ�WKDW�0XMXUX�DQG�RWKHUV�ZHUH�QRW�KHURHV�DV�WKH�SDUW\
V�IDFWLRQDO�ZDU�HVFDODWHG��&KULVWRSKHU�0XVWYDQJZD��ZKR�WRRN�RYHU�OHDG-HUVKLS� RI� WKH�:DU� 9HWHUDQV� $VVRFLDWLRQ� IURP� -DEXODQL� 6LEDQGD� DQG�EHFDPH� WKH� UHVSRQVLEOH�PLQLVWHU�� KDV� KDG� WKH� WDEOHV� WXUQHG� DJDLQVW�KLP��+H�KDV�VLQFH�EHHQ�GLVPLVVHG�DOOHJHGO\�IRU�LQVXOWLQJ�WKH�)LUVW�/DG\��*UDFH�0XJDEH��'DLO\�1HZV�����'HFHPEHU��������,QGHHG�VRPH�DQDO\VWV�
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KDYH�DUJXHG�WKDW�� 

7KH�PRYH�WR�UHPRYH�0XWVYDQJZD�LV�VHHQ�DV�SDUW�RI�WKH�ZLGHU�VXF-FHVVLRQ�EDWWOH�WR�VXFFHHG�WKH�DLOLQJ�0XJDEH��7KH�RXWVSRNHQ�0XWV-YDQJZD� LV� D� NH\� DOO\� RI� 9LFH� 3UHVLGHQW� (PPHUVRQ� 0QDQJDJZD
V��7HDP�/DFRVWH�IDFWLRQ���ZKLOH�WKH�*HQHUDWLRQ�����*����IDFWLRQ�DQJOLQJ�WR� UHPRYH�KLP��DUH� WU\LQJ� WR�SURSHO� ILUVW� ODG\�*UDFH�0XJDEH� WR�EH�SUHVLGHQW�LQVWHDG��1HKDQGD�5DGLR������� 
,Q� WKDW� UHJDUG�� 9LFH� 3UHVLGHQW� 0QDQJDJZD� KDV� QRW� EHHQ� VSDUHG� RI�YLOLILFDWLRQ�DQG�VLJQV�RI�KLV�GLVPLVVDO�DUH�DOVR�RQ�WKH�KRUL]RQ��5HFHQWO\��*UDFH� 0XJDEH� LV� DOOHJHG� WR� KDYH� LQVLQXDWHG� WKDW� WKRVH� EHKLQG�0QDQJDJZD�ZHUH�UHVSRQVLEOH�IRU�WKH�UHFHQW�ERPELQJ�RI�KHU�GDLU\�IDUP�DQG� ZDQWHG� WR� NLOO� KHU� \RXQJHVW� VRQ� %HOODUPLQH� &KDWXQJD� DQG� WKDW�0QDQJDJZD�ZDV�D�ZRPDQLVHU��'DLO\�1HZV�����)HEUXDU\��������6KH�DOVR�DUJXHG� WKDW� WKHUH�ZHUH� LQGLYLGXDOV�ZKR�EHKDYHG�DV� WKRXJK� WKH\�ZHUH� 
VXSHU�ZDU� KHURHV
��ZLWK� UHIHUHQFH� WR�&KULVWRSKHU�0XVWYDQJZD��:KLOH�0XWVYDQJZD�LV�JRQH��VHULRXV�ZDUQLQJ�VKRWV�KDYH�EHHQ�PDGH�WR�9LFH�3UHVLGHQW�0QDQJDJZD��PDNLQJ�WKH�F\FOH�RI�FUHDWLQJ�KHURHV�DQG�YLOLILFDWLRQV�LQ�=$18-3)�DQ�RQJRLQJ�SURFHVV�DV�IDFWLRQDO�ILJKWV�LQWHQVLI\� 
�� &RQFOXVLRQ 
7KH�DUWLFOH�KDV�UHYHDOHG�WKDW�UHFRJQLWLRQ�RI�ZDU�KHUR�VWDWXV�LQ�=$18-3)
V�IDFWLRQDO�VWUXJJOHV�LV�EXLOW�DURXQG�WKH�SHUVSHFWLYH�RI�WKH�SDUW\�DQG�LWV�3UHVLGHQW��,W�LV�D�SDUWLVDQ�SURFHVV�WKDW�GHSHQGV�RQ�ZKHWKHU�WKH�SDUW\�DQG�3UHVLGHQW� VWLOO� ZDQW� WR�ZRUN� RU� UHFRJQLVH� FHUWDLQ� LQGLYLGXDOV� DQG�WKHLU� IDFWLRQV��8VLQJ� WKH�FDVH�RI� OLEHUDWLRQ�ZDU� OHDGHUV��-RLFH�0XMXUX��'LG\PXV� 0XWDVD�� 5XJDUH� *XPER�� -DEXODQL� 6LEDQGD� DQG� 1LFKRODV�*RFKH�ZH� H[SODLQHG� KRZ� WKHLU� KHUR� VWDWXV� KDV� EHHQ�PDGH� RU� ZLWK-GUDZQ�RQ�DFFRXQW�RI� IDFWLRQDO�VWUXJJOHV��7KHUHIRUH�� WKH�KHUR�VWDWXV� LV�RQH� ZKLFK� LV� WHPSRUDO�� RIWHQ� DUWLILFLDO� DV� =$18-3)� DQG� 3UHVLGHQW�0XJDEH�KDYH� WKH�SROLWLFDO�SRZHU� WR�VWULS� LW�RU�EHVWRZ� LW��+HQFH��KHUR�VWDWXV� LV� QRW� RQO\� DERXW� DQ� LQGLYLGXDO
V� FRQWULEXWLRQ� WR� WKH� OLEHUDWLRQ�VWUXJJOH��EXW�WKHLU�FLUFXPVWDQFHV�YLV-j-YLV�WKH�GRPLQDQW�SDUW\�IDFWLRQ�DW�DQ\�JLYHQ�WLPH� 
%LEOLRJUDSK\ 
$OH[DQGHU�� -� �������� �'LVVLGHQW�3HUVSHFWLYHV�RQ�=LPEDEZH
V�3RVW-LQGHSHQGHQFH�:DU��$IULFD���-RXUQDO�RI�WKH�,QWHUQDWLRQDO�$IULFD�,QVWLWXWH��9RO�����1R����SS ���-���� 
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$OH[DQGHU�� -� DQG� -�0F*UHJRU� �������� �:DU� VWRULHV�� *XHUULOOD� QDUUDWLYHV� RI� =LP-EDEZH
V�OLEHUDWLRQ���+LVWRU\�:RUNVKRS�-RXUQDO��,VVXH�����6SULQJ��SS���-����� 
%DLQHV�� *� �������� �6LWH� RI� VWUXJJOH�� 7KH� )UHHGRP� 3DUN� IUDFDV� DQG� WKH� GLYLVLYH�/HJDF\�RI�6RXWK�$IULFD
V�%RUGHU�:DU�/LEHUDWLRQ�6WUXJJOH���6RFLDO�'\QDPLFV��9RO�����1R����SS ���-����� 
%%&�1HZV����������*UDFH�0XJDEH�SURILOH��7KH�ULVH�RI�=LPEDEZH
V�ILUVW�ODG\�����'H-FHPEHU� 
%HOORQL��)�3�DQG�'�&�%HOOHU��HGV����������)DFWLRQ�3ROLWLFV��3ROLWLFDO�3DUWLHV�DQG�)DF-WLRQDOLVP� LQ�&RPSDUDWLYH�3HUVSHFWLYH��6DQWD�%DUEDUD��&DOLIRUQLD��$%&-&OLR�3UHVV�/WG� 
%HWWFKHU��.�(����������)DFWLRQV�RI�,QWHUHVW�LQ�-DSDQ�DQG�,WDO\��7KH�2UJDQL]DWLRQDO�DQG�0RWLYDWLRQDO�'LPHQVLRQV�RI�)DFWLRQDOLVP���3DUW\�3ROLWLFV��9RO�����1R����SS ���-���� 
%RXFHN��)����������5HWKLQNLQJ�)DFWLRQDOLVP�—�7\SRORJLHV��,QWUDSDUW\�'\QDPLFV�DQG�7KUHH�)DFHV�RI�)DFWLRQDOLVP���3DUW\�3ROLWLFV��9RO�����1R����SS �-��� 
&KLNXKZD��-���������$�&ULVLV�RI�*RYHUQDQFH�LQ�=LPEDEZH��1HZ�<RUN��$OJRUD� 
&KXQJ��)���������5H-OLYLQJ�WKH�6HFRQG�&KLPXUHQJD��0HPRULHV�IURP�WKH�OLEHUDWLRQ�VWUXJJOH�LQ�=LPEDEZH��6WRFNKROP��7KH�1RUGLF�$IULFDQ�,QVWLWXWH�DQG�:HDYHU�3UHVV� 
&R[��*�:��5RVHQEOXWK��)�0�DQG�0�)�7KLHV����������(OHFWRUDO�5XOHV��&DUHHU�$PEL-WLRQV��DQG�3DUW\�6WUXFWXUH��&RPSDULQJ�)DFWLRQV�LQ�-DSDQ
V�8SSHU�DQG�/RZHU�+RXVHV���$PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��9RO�����1R����SS ���-����� 
'DQGHNHU��&��:HVVHO\��6��,YHUVHQ��$�DQG�-�5RVV����������:KDW
V�LQ�D�1DPH"�'H-ILQLQJ�DQG�FDULQJ�IRU�
YHWHUDQV
��7KH�8QLWHG�.LQJGRP�LQ�LQWHUQDWLRQDO�SHUVSHFW-LYH���$UPHG�)RUFHV�DQG�6RFLHW\��9RO�����1R����SS ���-���� 
'XUL�� )� 3� 7� �������� �3UHVHQWLVP�� &RQWHVWHG� 1DUUDWLYHV� DQG� 'LVVRQDQFHV� LQ�=LPEDEZH
V�/LEHUDWLRQ�:DU�+HULWDJH��7KH�&DVH�RI�-RLFH�0XMXUX���LQ�0DZHUH��0�DQG�7�5�0XED\D��HGV���&RORQLDO�+HULWDJH��0HPRU\�DQG�6XVWDLQDELOLW\�LQ�$IULFD�� &KDOOHQJHV�� 2SSRUWXQLWLHV� DQG� 3URVSHFWV�� &DPHURRQ�� /DQJDD� 5H-VHDUFK�DQG�3XEOLVKLQJ�,QLWLDWLYH�*URXS� 
*RUHGHPD��'�DQG�3�&KLJRUD����������)DNH�KHURLQHV�DQG�WKH�IDOVLILFDWLRQ�RI�KLVWRU\�LQ�=LPEDEZH�����-�������$IULFDQ�-RXUQDO�RI�+LVWRU\�DQG�&XOWXUH��9RO����1R����SS ��-��� 
*XPER��/����������93�0XMXUX�6WROH�P\�3LFWXUH��:DU�9HWHUDQ���7KH�+HUDOG��� 'H-FHPEHU� 
.ZDUDPED��)������D����0XJDEH�QHYHU�WUXVWHG�H[-=LSUD�JXHULOODV�—�6LEDQGD���'DLO\�1HZV����-XQH� 
.ZDUDPED��)������E����=DQX�3)�ELJZLJV�ZDQWHG�WR�NLOO�PH���'DLO\�1HZV����0D\� 
0DNLQZD��%����������$�1DWLRQ�+RVWDJH�WR�WKH�7\SLVW
V�6FULSW����$YDLODEOH�DW��KWWS���ZZZ�QHZ]LPEDEZH�FRP�QHZV�SULQW9HUVLRQ�DVS["QHZV,' ������� ODVW� DF-FHVVHG���)HEUXDU\������� 
0DRG]D��7����������0XWDVD��%HKLQG�WKH�ELWWHUQHVV���7KH�+HUDOG�����-XQH� 
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0DWDLUH��/������D����5HOLHYLQJ�WKH�&ROG�&RPIRUW�)DUP�6RFLHW\���7KH�+HUDOG�����$SULO� 
0DWDLUH��/������E����:H�DUH�$OHUW��9LJLODQW�LQ�&ULVLV�0RPHQWV���7KH�+HUDOG�����1R-YHPEHU� 
0D]DULUH��*����������=$18-3)�DQG�WKH�*RYHUQPHQW�RI�1DWLRQDO�8QLW\��� LQ�5DIWR-SRXORV��%��HG���7KH�+DUG�5RDG�WR�5HIRUP��7KH�3ROLWLFV�RI�=LPEDEZH
V�*OREDO�3ROLWLFDO�$JUHHPHQW��+DUDUH��:HDYHU�3UHVV� 
0KDQGD��:���������']LQR��0HPRULHV�RI�D�IUHHGRP�ILJKWHU��+DUDUH��:HDYHU�3UHVV� 
0R\R��+����������=DQX�3)�SORWV�WR�VKLSZUHFN�0XMXUX�3URMHFW���7KH�=LPEDEZH�,QGH-SHQGHQW�����0DUFK� 
0R\R��6�DQG�:�&KDPEDWL���������/DQG�DQG�$JUDULDQ�5HIRUP�LQ�=LPEDEZH�%H\RQG�:KLWH-6HWWOHU�&DSLWDOLVP��'DNDU��&2'(65,$� 
0VLSD��$�&����������0XJDEH�6ZDOORZV�KLV�3ULGH���0DLO�DQG�*XDUGLDQ����1RYHPEHU� 
0XNKRQJR��/�/�DQG�-�:�0DFKDULD����������0HGLD��'HPRFUDF\�DQG�3ROLWLFDO�&KDQJH�LQ�'HYHORSLQJ�&RXQWULHV���LQ�0NXKRQJR�/�/�DQG�-�:�0DFKDULD��HGV���3ROLWLFDO�,QIOXHQFH�RI�WKH�0HGLD�LQ�'HYHORSLQJ�&RXQWULHV��3HQQV\OYDQLD��,*,�*OREDO� 
0XVKDYD��(����������-DEXODQL�6LEDQGD�DW�LW�DJDLQ���1HZVGD\�����)HEUXDU\� 
1GORYX-*DWVKHQL��6�-����������)DWKHUKRRG�DQG�1DWLRQKRRG��-RVKXD�1NRPR�DQG�WKH�5H-LPDJLQDWLRQ�RI�WKH�=LPEDEZH�1DWLRQ���LQ�0XFKHPZD��.�DQG�5�0XSRQGH��0DQQLQJ� WKH�1DWLRQ�� )DWKHU� ILJXUHV� LQ� =LPEDEZHDQ� OLWHUDWXUH� DQG� VRFLHW\��:HDYHU�3UHVV��+DUDUH��SS ��-��� 
1GORYX-*DWVKHQL��6�-���������'R�
=LPEDEZHDQV
�([LVW��7UDMHFWRULHV�RI�1DWLRQDOLVP��1DWLRQDO� ,GHQWLW\�)RUPDWLRQ�DQG�&ULVLV� LQ�D�3RVWFRORQLDO�6WDWH��%HUQ��3HWHU�/DQJ� 
1GORYX-*DWVKHQL��6�-����������7KH�FULVLV�RI�DGDSWLQJ�KLVWRU\�LQ�=LPEDEZH���LQ�5DZ��/�DQG�'H�(�7XWDQ��HGV���7KH�DGDSWDWLRQ�RI�+LVWRU\��(VVD\V�RQ�ZD\V�RI�WHOOLQJ�WKH�SDVW��1RUWK�&DUROLQD��0F)DUODQG�	�&R��SS����-���� 
1HKDQGD�5DGLR����������0XWVYDQJZD�ERRWHG�RXW������'HFHPEHU� 
1HZVGD\����������-DEXODQL�6LEDQGD�KXPLOLWDWHG��VLF�������-XO\� 
3HWD�� %� �������� �=LPEDEZH
V� 0RVW� 3RZHUIXO� :RPDQ� RU� 3DZQ��� 1HZV� $IULFD��� -DQXDU\�� �$YDLODEOH� DW��KWWS���ZZZ�LRO�FR�]D�QHZV�DIULFD�]LPEDEZH-V-PRVW-SRZHUIXO-ZRPDQ-RU-D-SDZQ-��������"RW LQPVD�$UWLFOH3ULQW3DJH/D\RXW�RW��ODVW�DFFHVVHG����'HFHPEHU������� 
3KLUL�� *� �������� �0XWDVD� %DFNHUV� +LW� %DFN� DW� 0XWVYDQJZD��� 1HKDQGD� 5DGLR��� 6HSWHPEHU�� �$YDLODEOH� DW�� KWWS���QHKDQGDUDGLR�FRP������������PXWDVD-EDFNHUV-KLW-EDFN-DW-PXWVYDQJZD��VWKDVK���O��[G2�GSXI�� ODVW� DFFHVVHG� ���'HFHPEHU������� 
7KH�+HUDOG����������*RFKH�GLVFXVVHG�DVVDVVLQDWLRQ�SORW������1RYHPEHU� 
7KH� 6XQGD\� 0DLO� �������� �5HYHDOHG�� 'LG\PXV� 0XWDVD
V� 5KRGHVLDQ� VS\� OLQNV����� -DQXDU\� 
:HUEQHU�� 5� ��������0HPRU\� DQG� WKH� SRVWFRORQ\�� $IULFDQ� DQWKURSRORJ\� DQG� WKH�FULWLTXH�RI�SRZHU��/RQGRQ��=HG�%RRNV��� 
=DULVNL��5����������3DUW\�)DFWLRQV�DQG�&RPSDUDWLYH�3ROLWLFV��6RPH�3UHOLPLQDU\�2E-
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VHUYDWLRQV���0LGZHVW�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��9RO����SS ��-��� 

=LQGRJD��7����������5XJDUH�*XPER��)O\�WKDW�FDQ�QHYHU�GHOLYHU�KRQH\���7KH�+HUDOG�����1RYHPEHU� 
=XFNHUPDQ�� $� ��������3ROLWLFDO� &OLHQWHOHV� LQ� 3RZHU�� 3DUW\� )DFWLRQV� DQG�&DELQHW�&RDOLWLRQV�LQ�,WDO\��/RQGRQ��6DJH�3XEOLFDWLRQV� 
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