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6ORYDNLD�KDV�WR�DVVXPH�UHVSRQVLELOLW\�IRU�LWV�RZQ�IRUHLJQ�SROLF\��VLQFH�WKHUH�ZDV�QR�RQH�HOVHWR�EODPH��:KHQ�IDFHG�ZLWK�WKH�UHDOLW\�RI�VXFK�UHVSRQVLELOLW\��ZKLFK�KDG�EHHQ�WKUXVW�XSRQ�WKHPE\� WKH� QHHG� WR� HVWDEOLVK� DQ� LQGHSHQGHQW� IRUHLJQ� SROLF\�� 6ORYDNLD� EHJDQ� WR� VHH� LWV� ZHVWHUQGLUHFWLRQ�DV�D�PRUH�DWWUDFWLYH�DOWHUQDWLYH��FRPSDUHG�WR�WKH�GXELRXV�YLVLRQV�RI�D�SRVVLEOH�ÄWKLUGZD\³��RU�D�ZD\�OHDGLQJ�WRZDUGV�5XVVLD���'XULQJ�WKH�QH[W�IHZ�PRQWKV��SXEOLF�RSLQLRQ�RQ�WKH�FRXQWU\¶V�IRUHLJQ�SROLF\�EHJDQ�WRVSOLW��0RUHRYHU�� LW� KDG� EHFRPH� FOHDU�� WKDW� WKH� SXEOLF¶V� YLHZV� KDG� FU\VWDOOL]HG� DV� WKH� PRVWGLVWLQFWLYH� IHDWXUH�RI�SROLWLFDO�FXOWXUDO��7KH�GLVWLQFWLRQ�EHWZHHQ� WKH�SUR�LQWHJUDWLRQ� DQG�SUR�WUDQVIRUPDWLRQ�YLHZV�RQ�WKH�RQH�VLGH�DQG�WKH�DQWL�LQWHJUDWLRQ�DQG�DQWL�WUDQVIRUPDWLRQ�RQ� WKHRWKHU� ZHUH� LGHQWLFDO� ZLWK� WKH� GHHS� FXOWXUDO� FOHDYDJH�� $QDO\]LQJ� WKH� YDOXH� RULHQWDWLRQV� WKHVRFLRORJLVW�9�.ULYê�LGHQWLILHG�SUR�DQWL�ZHVWHUQL]P�DV�RQH�RI�WKH�WHQ�GLPHQVLRQV��FKDUDFWHUL]HGE\�VHYHUDO� LQGLFDWRUV���'DWD�DQDO\]H� IURP�2FWREHU������GHPRQVWUDWHG� WKDW�SUR��YHUVXV� DQWL�ZHVWHUQL]P� SRVLWLRQV�� DV� ZHOO� DV� DXWKRULWDULDQLVP� YHUVXV� QRQ�DXWKRULWDULDQLVP� �WKDW� PHDQVOLEHUDO� SROLWLFDO� FXOWXUH��� VWURQJO\� GLIIHUHQWLDWHG� 6ORYDN� VRFLHW\��$W� WKH� VDPH� WLPH�� WKH� DQWL�ZHVWHUQL]P�SRVLWLRQ�LV�KLJKO\�FRUUHODWHG�ZLWK�DXWKRULWDWLYHQHVV�DQG�HWKQLF�LQWROHUDQFH��DQG�LVRQH�RI�WKH�ILYH�YDOXH�RULHQWDWLRQV�GLPHQVLRQ�LQGLFDWHG�DQWL�GHPRFUDWLF�IHDWXUHV��$FFRUGLQJ�WRWKH� VFRUHV�PHDVXULQJ�SUR�DQWL�ZHVWHUQL]P�SRVLWLRQ� WKH� VXSSRUWHUV� RI� WKH�6ORYDN�'HPRFUDWLF&RDOLWLRQ��6'.��DQG�WKH�+XQJDULDQ�&RDOLWLRQ�3DUW\��60.��ZHUH�SODFHG�RQ�RQH�VLGH��ZKLOH�WKHRSSRVLWH� HQG�RI� WKH� VFDOH�ZDV�RFFXSLHG�E\� WKH�&RPPXQLVW� 3DUW\� RI�6ORYDNLD� �.66���ZKLFKUHSUHVHQWHG�WKH�VWURQJHVW�DQWL�ZHVWHUQL]P�SRVLWLRQ��IROORZHG�E\�WKH�0RYHPHQW�IRU�'HPRFUDWLF6ORYDNLD� �+='6��� WKH�6ORYDN�1DWLRQDO�3DUW\� �616��DQG� WKH�$VVRFLDWLRQ�RI�6ORYDN�:RUNHUV�=56��� ,Q� RWKHU� ZRUGV�� FLWL]HQV� UHSUHVHQWLQJ� H[WUHPH� DQWL�ZHVW� SRVLWLRQV� DQG� H[WUHPHDXWKRULWDULDQ� IHDWXUHV� ZHUH� FRQFHQWUDWHG� DPRQJ� WKH� VXSSRUWHUV� RI� WKH� SDUWLHV� IRUPLQJ� WKHFRDOLWLRQ�JRYHUQPHQW�IURP������WKURXJK�������'XULQJ� WKH� IRUPHU�FRDOLWLRQ� JRYHUQPHQW¶V� KROG� RQ� SRZHU�� WKH� 6ORYDN� SDWK� WRLQWHJUDWLRQ�GLYHUJHG� IURP� WKH�&HQWUDO�(XURSHDQ� LQWHJUDWLRQ�PRGHO�� ,Q� WKHVH� \HDUV� LPSRUWDQWGHFLVLRQV�ZHUH�PDGH��WKUHH�IRUPHU�:DUVDZ�3DFW�PHPEHUV�ZHUH�LQYLWHG�WR�MRLQ�1$72��DQG�WKHILUVW�JURXS�RI�FDQGLGDWHV� WR� WKH�(8�KDG�VWDUWHG�DFFHVVLRQ�QHJRWLDWLRQV��6ORYDNLD�KDG�PHW�DOOWKH�SUHFRQGLWLRQV� WR�EH� LQ� WKLV� ÄIURQW�UXQQHU� JURXS³��KRZHYHU�� WKH�SROLF\�RI�3ULPH�0LQLVWHU0HþLDU�V� &DELQHW� KDG� GLVTXDOLILHG� 6ORYDNLD� IURP� ERWK� SURFHVVHV�� ,Q� -XO\� ������ WKH� 1$72VXPPLW� LQ�0DGULG� UHFRPPHQGHG� QRW� WR� LQFOXGH� 6ORYDNLD� DPRQJ� WKH� ILUVW� ZDYH� RI� 1$72HQODUJHPHQW��,Q�'HFHPEHU�������WKH�VXPPLW�RI�WKH�(8�UHOHJDWHG�6ORYDNLD�WR�D�VHFRQG��VORZHUWUDFN�WRZDUG�(8�PHPEHUVKLS�3XEOLF�WUXVW�DQG�FRQILGHQFH�LQ�WKH�(8�DQG�1$72��DV�ZHOO�DV�VXSSRUW�IRU�WKH�SRWHQWLDOPHPEHUVKLS�RI�6ORYDNLD�LQ�WKHVH�LQVWLWXWLRQV�ZDV�RQ�WKH�LQFUHDVH��7KLV�WUHQG�FXOPLQDWHG�ZLWKWKH� IDLOXUH� RI� UHIHUHQGXP� RQ� ERWK� GLUHFW� SUHVLGHQWLDO� HOHFWLRQ� DQG� 6ORYDN�PHPEHUVKLS� LQ1$72��$FFRUGLQJ�WR�UHVHDUFKHV�FRQGXFWHG�DW� WKH� WLPH��KDG� WKH�UHIHUHQGXP�WDNHQ�SODFH�� WKHUHVXOWV��DV�WR�1$72�PHPEHUVKLS��ZRXOG�KDYH�EHHQ�XQDPELJXRXVO\�SRVLWLYH��,Q�2FWREHU����������RI� WKH�6ORYDN�SRSXODWLRQ� VXSSRUWHG�� DQG�����RSSRVHG�1$72�PHPEHUVKLS��:KLOH� WKHPDMRULW\�RI�6'.�DQG�60.�PHPEHUV�VXSSRUWHG�WKH�LQWHJUDWLRQ�SURFHVV��WKH�UDWLR�RI�VXSSRUWHUVDQG�RSSRQHQWV�IURP�DPRQJVW�6' �PHPEHUV�KDG�EHHQ�TXLWH�EDODQFHG������WR�������
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��%~WRURYi��=���%~WRUD��0��� 6ORYDNLD� DQG� WKH�:RUOG�� ,Q��%~WRURYi��=�� �HG����'HPRFUDF\� DQG�'LVFRQWHQW� LQ� 6ORYDNLD�� ,QVWLWXWH� IRU� 3XEOLF

$IIDLUV���%UDWLVODYD�������S�����
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$IWHU� WKH� ����� HOHFWLRQV�� WKH� SXEOLF� RSLQLRQ� RQ� WKH� SURFHVV� RI� LQWHJUDWLRQ� KDGSDUDGR[LFDOO\�FKDQJHG��:KLOH�D�ODUJH�SHUFHQW�RI�WKH�SRSXODWLRQ�VDZ�DQ�LQFUHDVH�LQ�6ORYDNLD¶VFKDQFHV� IRU� LQWHJUDWLRQ�� WKH�RYHUDOO� QXPEHU� RI� VXSSRUWHUV� IRU�6ORYDNLD¶V�PHPEHUVKLS� LQ� WKH(8�DQG�1$72�KDG�GHFUHDVHG��7KLV�VKLIW�LQ�SXEOLF�RSLQLRQ�ZDV�GXH�ODUJHO\�WR�WKH�IDFW�WKDW�WKH+='6�DQG�616�UHSUHVHQWDWLYHV��DIWHU�EHFRPLQJ�RSSRVLWLRQ�SROLWLFDO�SDUWLHV��EHJXQ�WR�TXHVWLRQWKH� SXUSRVHIXOQHVV� RI� 6ORYDNLD¶V� LQWHJUDWLRQ� LQ� (XUR�$WODQWLF� VWUXFWXUHV�� DQG� WKXV� WKHLUVXSSRUWHUV� UHDFWHG� E\� RSSRVLQJ� ERWK� SURFHVVHV� RI� 6ORYDNLD¶V� LQWHJUDWLRQ�� )RU� H[DPSOH�� LQ-DQXDU\� ������ SULRU� WR� WKH� FULVLV� LQ� .RVRYR�� WKH� QXPEHU� RI� WKRVH� LQ� VXSSRUW� RI� 6ORYDNLD¶V1$72�PHPEHUVKLS�IURP�DPRQJVW�+='6�YRWHUV�GHFUHDVHG�IURP������LQ�$SULO��������WR�����6LPLODUO\��WKH�UDWHV�RI�616�YRWHUV�DOVR�GHFUHDVHG�IURP�����WR�������7KLV�SURFHVV�ZDV�IXUWKHU�DIIHFWHG�E\�WKH�FULVLV�LQ�.RVRYR��WKH�VHFRQG�PRVW�VLJQLILFDQWIDFWRU�OHDGLQJ�WR�D�GHFUHDVH�LQ�VXSSRUW�IRU�6ORYDNLD¶V�PHPEHUVKLS�LQ�1$72�

*UDSK���'HYHORSPHQW�RI�WKH�WUXVW�LQ�1$72

6RXUFHV��&6$��)2&86��,92��6Ò�6$9

2SLQLRQV�RQ�WKH�FULVLV�LQ�.RVRYR�DQG�WKH�1$72�V�DLU�FDPSDLJQ1RQH�RI�LQWHUQDWLRQDO�SROLWLFDO�HYHQWV�RI� WKH����V� LQIOXHQFHG�WKH�LQWHUQDO�SROLWLFDO� OLIHRI�6ORYDNLD�DV�VLJQLILFDQWO\�DV�WKH�FULVLV�LQ�.RVRYR�GLG��$V�IDU�DV�SXEOLF�RSLQLRQ�LV�FRQFHUQHG�WKH�FULVLV�H[SRVHG�D�QXPEHU�RI�ZHDNQHVVHV�WKDW�KDG��IRU�VRPH�WLPH��H[LVWHG�LQ�WKH�PHGLD��DVZHOO�DV�LQ�WKH�SUHSDUHGQHVV�RI�SROLWLFLDQV�WR�SXEOLFO\�MXVWLI\�SROLWLFDO�DFWLRQV��ZKLFK�ZHUH�QRWVXSSRUWHG� E\� WKH� PDMRULW\� RI� WKH� SRSXODWLRQ�� 7KH� PHGLD� LQ� 6ORYDNLD� �LQ� SDUWLFXODU�� WKHHOHFWURQLF� RQHV�ZKLFK� DUH�PRVW� LQIOXHQWLDO�� SUHVHQWHG� DQG� LQWHUSUHWHG�1$72�V� DWWDFNV� LQ� DUDWKHU� QHJDWLYH� OLJKW�� 7KH� FRQVHTXHQFHV� RI� WKH� PLOLWDU\� LQWHUYHQWLRQ� KDG� IUHTXHQWO\� EHHQSUHVHQWHG�ZLWKRXW�D�VXIILFLHQW�H[SODQDWLRQ�RI�LWV�SXUSRVH�DQG�REMHFWLYHV��,Q�DGGLWLRQ��WKH�PHGLDIDLOHG� WR�SURYLGH�SURIRXQG�DQDO\VLV�RI� WKH�EDFNJURXQG�DQG� LVVXHV� UHODWHG� WR� WKH�FRQIOLFW� WKDWKDG�FXOPLQDWLQJ�VHYHUDO�PRQWKV�EHIRUH�WKH�1$72�DLU�DWWDFN��7KH�0(02�����DQ�LQGHSHQGHQW
������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������
���%~WRURYi��=��*\iUIiãRYi��2���9HOãLF��0���3XEOLF�RSLQLRQ��,Q��0HVHåQLNRY��*��±�,YDQW\ã\Q��0�����1LFKROVRQ��7���HGV���������6ORYDNLD������

��������$�*OREDO�5HSRUW�RQ�WKH�6WDWH��RI�WKH�6RFLHW\��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��%UDWLVODYD�������S�����
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DSROLWLFDO� RUJDQL]DWLRQ�� FRQGXFWHG� D� PRQLWRULQJ� RI� WKH� HOHFWURQLF� PHGLD� IURP� 0DUFK� ��WKURXJK�-XQH���������ZLWK�WKH�JRDO�RI�HVWDEOLVKLQJ�KRZ�PXFK�WLPH�WKH�PHGLD�ZDV�GHYRWLQJ�WRWKH�.RVRYR�FULVLV��7KH�PRVW� IUHTXHQWO\�GLVFXVVHG� LVVXH�ZDV�1$72�DQG� LWV�DLU� DWWDFN��ZKLOH���� RI� DOO� UHPDUNV� ZHUH� QHXWUDO�� ���� QHJDWLYH� DQG� RQO\� WKH� UHPDLQLQJ� SRUWLRQ� FRXOG� EHFRQVLGHUHG�SRVLWLYH��7KH�.RVRYDU�$OEDQLDQV�ZHUH�� IRU� WKH�PRVW�SDUW��SUHVHQWHG� LQ�D�SRVLWLYHOLJKW��EXW�GLVFXVVHG�OHVV�IUHTXHQWO\�WKDQ�WKH�1$72�DLU�FDPSDLJQ��$OVR��WKH�RQO\�LQIRUPDWLRQRQ�WKH�.RVRYR�UHIXJHHV�DQG�WKHLU�VLWXDWLRQ��KDG�EHHQ�SURYLGHG�DOPRVW�H[FOXVLYHO\�RQO\�E\�WKHPHPEHUV�RI�WKH�6ORYDN�FDELQHW���*��0HVHåQLNRY��D�SROLWLFDO�DQDO\VW��KDG�VXPPDUL]HG�D� UDQJH�RI�DGGLWLRQDO� IDFWRUV� WKDWPD\�KDYH�EHHQ�XVHIXO� WR�RSSRQHQWV�RI�1$72�V�PLOLWDU\� LQWHUYHQWLRQ��$W� WKH� VDPH� WLPH�KHKDG�HPSKDVL]HG�LQVXIILFLHQW�LQIRUPDWLRQ�RQ�WKH�VLWXDWLRQ�LQ�.RVRYR��UHDVRQV�IRU�WKH�FULVLV�LQWKH� UHOHYDQW�SDUW� RI�<XJRVODYLD� DQG�RQ� WKH�PRWLYHV� RI�1$72�DQG� LWV� UHVROXWLRQ� WR� HQJDJHPLOLWDU\�IRUFHV�DJDLQVW�%HOJUDGH��DV�ZHOO�DV�WKH�GLYHUVLW\�RI�WKH�FRDOLWLRQ�SDUWLHV�V�SRVLWLRQV���7KH� 6ORYDN� JRYHUQPHQW� KDG� PDGH� D� TXLFN� GHFLVLRQ� WR� RSHQ� 6ORYDN� DLU� VSDFH� WR1$72�V� DLU� IRUFH�� +RZHYHU�� LW� KDG� QRW� EHHQ� DEOH� WR� SXEOLFO\� MXVWLI\� LW� LQ� D� WLPHO\� DQGFRQYLQFLQJ�PDQQHU����7KH�RSSRVLWLRQ�SDUWLHV� �WKH�6ORYDN�1DWLRQDO�3DUW\� DQG� WKH�0RYHPHQWIRU� D�'HPRFUDWLF� 6ORYDNLD�� WRRN� IXOO� DGYDQWDJH� RI� WKH� JURXQG� JDLQHG� ZLWKLQ� WKH� YDFDQWFRPPXQLFDWLRQ� VSDFH� DQG� ODXQFKHG� LWV� LQWHQVH� DQG� HPRWLRQDO� DQWL�$PHULFDQ� DQG� DQWL�:HVWFDPSDLJQ�7KH�UHVXOWV�RI�WKH�ILUVW�SXEOLVKHG�SROO�DERXW�WKH�6ORYDN�SXEOLF¶V�SRVLWLRQ�RQ�1$72�DLUDWWDFNV�ZDV� VWXQQLQJ������RI� UHVSRQGHQWV� FRQVLGHUHG�1$72�V� DLU� DWWDFNV� DV� HLWKHU� IXOO\� RUSDUWLDOO\� OHJLWLPDWH�� ���� RI� WKHP� H[SUHVVHG� DQ� RSSRVLQJ� YLHZ���� &RQVLGHULQJ� WKH� RQJRLQJSROLWLFDO�DQG�PHGLD�GHEDWH�RQ� WKH� LVVXH��DQ\�RWKHU� UHVXOW�ZRXOG�KDYH�EHHQ� UDWKHU� VXUSULVLQJ�6XSSRUW�IRU�1$72�V�DLU�FDPSDLJQ�ZDV�WR�EH�IRXQG�PRVWO\�DPRQJ�\RXQJ�SHRSOH�IURP�������SHRSOH� ZLWK� D� XQLYHUVLW\� HGXFDWLRQ�� +XQJDULDQ� PLQRULW\� FLWL]HQV� DQG� SHRSOH� OLYLQJ� LQ� WKH%UDWLVODYD� UHJLRQ��7KH� RSSRVLWLRQ� WR�1$72�V�PLOLWDU\� LQWHUYHQWLRQ�� RQ� WKH� RWKHU� KDQG��ZDVPDGH�XS�RI�SHRSOH�EHWZHHQ�WKH�DJHV�RI��������SHRSOH�ZLWK�RQO\�DQ�HOHPHQWDU\�DQG�VHFRQGDU\OHYHO�HGXFDWLRQ��DQG�WKRVH�OLYLQJ�LQ�WKH�7UHQþtQ�DQG�%DQVNi�%\VWULFD�UHJLRQV��7KH�PDGH�XS�RIWKH�GLIIHUHQW�SXEOLF�RSLQLRQ�VWDQFHV�ZDV�FORVHO\�UHODWHG�WR�WKH�SRVLWLRQV�WDNHQ�E\�WKH�LQGLYLGXDOSROLWLFDO�SDUWLHV�

������������������������������ ����������������������������
���6SUiYD�R�PRQLWRULQJX�LQIRUPiFLt�Y�V~YLVLDFLFK�V�NRQIOLNWRP�Y�.RVRYH�YR�Y\EUDQêFK�HOHNWURQLFNêFK�PpGLiFK���5HSRUW�RI�PRQLWRULQJ�WKH

LQIRUPDWLRQ�UHODWHG�WR�.RVRYR�LQ�VHOHFWHG�HOHFWURQLF�PHGLD���������0(02�����KWWS���ZZZ�PHPR���VN�

���0HVHåQLNRY��*���.RVRYVNi�NUt]D�D�VORYHQVNi�VSRORþQRV ��7KH�FULVLV�LQ�.RVRYR�DQG�WKH�6ORYDN�6RFLHW\��,Q��'LOHPD�������1R����SS��������

���,W�LV�ZRUWK�PHQWLRQLQJ��WKDW�WKH�VWDQFH�RI�WKH�&DELQHW�KDG�QRW�EHHQ�XQDPELJXRXV�HLWKHU��1RW�DOO�0LQLVWHUV�YRWHG�LQ�IDYRU�RI�WKH�UHVROXWLRQ

VXSSRUWLQJ�DLU�DWWDFNV�DQG�RSHQLQJ�WKH�FRXQWU\�V�DLU�VSDFH��WKH�0LQLVWHU�RI�-XVWLFH��-iQ�ýDUQRJXUVNê��.'+��DQG�WKH�0LQLVWHU�RI�$JULFXOWXUH�

3DYHO�.RQFRã� �6' ��DEVWDLQHG� IURP�YRWLQJ��7KH�6' � UHFRPPHQGHG� WKDW� LWV� FDELQHW�PHPEHUV� QRW� VXSSRUW� SHUPLWWLQJ�1$72�RYHUIOLJKWV�

'HVSLWH� RI� WKDW�� 3�� .DQLV�� 0LQLVWHU� RI� 'HIHQVH� DQG� %�� 6FKP|JQHURYi�� 0LQLVWHU� RI� )LQDQFH� YRWHG� IRU� WKH� &DELQHW¶V� 5HVROXWLRQ�� �VHH

0HVHåQLNRY����������
���,Q�$SULO��������WKH�*I.�$JHQF\�FRQGXFWHG�D�TXLFN�WHOHSKRQH�UHVHDUFK�RI�WKH�,QVWLWXWH�IRU�3XEOLF�$IIDLUV�RQ�D�UHSUHVHQWDWLYH�VDPSOH�RI����

UHVSRQGHQWV�
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7DEOH��Ä7R�ZKDW�H[WHQW�GR�\RX�FRQVLGHU�WKH�1$72�DLU�DWWDFNV�DJDLQVW�PLOLWDU\�WDUJHWV�LQ�<XJRVODYLDOHJLWLPDWH"³��DFFRUGLQJ�WR�WKH�SDUWLHV�DGKHUHQWV��LQ�SHUFHQW�
)XOO\� RU� UDWKHUOHJLWLPDWH )XOO\� RU� UDWKHULOOHJLWLPDWH ,�GRQ¶W�NQRZ

3RSXODWLRQ�RI�65 �� �� �
+XQJDULDQ&RDOLWLRQ�3DUW\�60.�

�� �� �

6ORYDN'HPRFUDWLF&RDOLWLRQ��6'.�
�� �� �

3DUW\�RI�WKH'HPRFUDWLF�/HIW�6' �
�� �� �

3DUW\�RI�&LYLF8QGHUVWDQGLQJ�623�
�� �� ��

�6ORYDN� 1DWLRQDO3DUW\��616� �� �� �
0RYHPHQW� IRU� D'HPRFUDWLF6ORYDNLD��+='6�

� �� �

6RXUFH��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��$SULO�����
7KH� UHVHDUFK� DOVR� LQGLFDWHG� D� FRQVLGHUDEOH� LQFRQVLVWHQF\� LQ� SXEOLF� RSLQLRQ�� 7KHPDMRULW\�RI�6ORYDNV�������DGPLWWHG�WKDW�SUHVLGHQW�0LORãHYLþ�ZDV�UHVSRQVLEOH�IRU�WKH�WUDJHG\�ZKLFK�KDG�EHIDOOHQ�$OEDQLDQV�LQ�.RVRYR��KRZHYHU��WKH\�GLVDJUHHG�ZLWK�WKH�LGHD�WKDW�PLOLWDU\VROXWLRQ�VKRXOG�EH�FRQVLGHUHG�LQ�WKH�HYHQW�WKDW�DOO�GLSORPDWLF�HIIRUWV�IDLOHG��7KH�UHVSRQGHQWVZKR�H[SUHVVHG�WKLV�LQFRQVLVWHQW�RSLQLRQ�ZHUH�PRVWO\�DPRQJVW�WKH�623�DQG�6' �VXSSRUWHUV�2Q� WKH� RWKHU� HQG�� ���� RI� 6ORYDNV�� PRVWO\� VXSSRUWHUV� RI� 60.� DQG� 6'.�� FULWLFL]HG0LORãHYLþ�V�SROLF\�DQG�VXSSRUWHG�WKH�1$72�V�LQWHUYHQWLRQ����$OPRVW�RQH�ILIWK�RI�WKH�6ORYDNSRSXODWLRQ�QRW�RQO\�UHMHFWHG�1$72�V�LQWHUYHQWLRQ��EXW�DOVR�GLG�QRW�KROG�0LORãHYLþ�SHUVRQDOO\UHVSRQVLEOH�IRU�WKH�FULVLV��6XFK�SRVLWLRQV�ZHUH�PRVW�IUHTXHQWO\�EHHQ�WDNHQ�E\�+='6�DQG�616DGKHUHQWV�$V�SUHYLRXVO\�PHQWLRQHG�� LQIRUPDWLRQ� GHWDLOLQJ� WKH� UHDVRQV� IRU� WKH� FULVLV� LQ�.RVRYRSOD\HG� D� VLJQLILFDQW� UROH� LQ� VKDSLQJ� SXEOLF� RSLQLRQ�� 7KLV� QRWLRQ� ZDV� SURYHQ� E\� D� VXUYH\FRQGXFWHG�E\� WKH�3XEOLF�2SLQLRQ�5HVHDUFK� ,QVWLWXWH� �Ò990���ZKLFK� IRXQG� WKDW�Ä��������RIUHVSRQGHQWV�� ZKR� KDG� FODLPHG� WR� KDYH� VXIILFLHQW� LQIRUPDWLRQ�� VXSSRUWHG� 1$72�V� PLOLWDU\RSHUDWLRQV��ZKLOH�RQO\�����RI�WKRVH��ZKR�DGPLWWHG�KDYLQJ�LQVXIILFLHQW�LQIRUPDWLRQ��VXSSRUWHG1$72�V�DFWLRQ�LQ�<XJRVODYLD³���7KH�DWWLWXGH�RI�6ORYDNV� WRZDUGV�1$72�DLU� DWWDFNV�ZDV� DOVR� UHIOHFWHG� LQ� WKHLU� UDWKHUFULWLFDO�UHDFWLRQ�WR�WKH�&DELQHW¶V�UHVROXWLRQ�DOORZLQJ�1$72�V�DLU�IRUFHV�WR�FURVV�WKH�6ORYDN�DLUVSDFH������RI�WKH�UHVSRQGHQWV�DJUHHG�ZKLOH�����GLVDJUHHG�ZLWK�WKH�&DELQHW¶V�UHVROXWLRQ��7KH

������������������������������ ����������������������������
���$FFRUGLQJ�WR�WKH�UHVHDUFK�FRQGXFWHG�E\�Ò990�LQ�WKH�âÒ�65�DW�WKH�WXUQ�RI�$SULO�DQG�0D\������������RI�6ORYDN�UHVSRQGHQWV�VXSSRUWHG

DQG������RSSRVHG�WKH�1$72�V�PLOLWDU\�LQWHUYHQWLRQ�LQ�<XJRVODYLD��6HH��1i]RU\�2SLQLRQV��,QIRUUQDþQê�EXOOHWLQ�Ò990�DW�âÒ�65����������S�

���

���6HH��1i]RU\���2SLQLRQV��,QIRUPDþQê�EXOOHWtQ�Ò990�DW�âÒ�65����������S�����
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PDMRULW\�RI�WKH�6ORYDNV�KDG�GLVWDQFHG�WKHPVHOYHV�IURP�WKH�RIILFLDO�VWDQFH�WKDW�WKH�JRYHUQPHQWZDV� WDNLQJ�RQ� WKH�.RVRYR�FULVLV��6XUSULVLQJO\��KRZHYHU�� WKH� VXSSRUW� IRU� WKH� UXOLQJ�FRDOLWLRQKDG�PDQDJHG� WR� VOLJKWO\� LQFUHDVH���� 7KLV�PD\� LQGLFDWH� WKDW� D� VLJQLILFDQW� EORFN� RI� FRDOLWLRQJRYHUQPHQW� VXSSRUWHUV�� ZKLOH� QRW� VKDULQJ� WKH� &DELQHW¶V� VWDQFH� WRZDUGV� WKH� VLWXDWLRQ� LQ.RVRYR��ZDV�VWLOO�ZLOOLQJ�WR�SODFH�WKHLU�FRQILGHQFH�DQG�WUXVW�LQ�WKH�FRDOLWLRQ�JRYHUQPHQW�7KH�FULVLV�LQ�.RVRYR�KDG�D�VLJQLILFDQW�LPSDFW�RQ�WKH�SXEOLF�WUXVW�LQ�1$72��DV�ZHOO�DVVXSSRUW� RI� 6ORYDNLD¶V� 1$72� PHPEHUVKLS�� 7KH� UHVXOWV� RI� RQJRLQJ� SXEOLF� RSLQLRQ� SROOVLQGLFDWHG�WKH�QHJDWLYH�WROO�WKDW�FULVLV�LQ�.RVRYR�ZDV�WDNLQJ��)RU�LQVWDQFH��DFFRUGLQJ�WR�WKH�,92UHVHDUFK� FRQGXFWHG� -XO\� ������ WKH� QXPEHU� RI� WKRVH� ZKR� VXSSRUWHG� 1$72� PHPEHUVKLSGHFUHDVHG� WR� ����� ZKLOH� WKH� QXPEHU� RI� RSSRQHQWV� LQFUHDVHG� WR� ������� 7KH� SROO� DOVRPRQLWRUHG� WKH� FKDQJHV� LQ�SXEOLF�RSLQLRQ��$V�SUHVHQWHG� LQ�7DEOH���� �� WR����RI� UHVSRQGHQWVFODLPHG� WKH\� KDG� RULJLQDOO\� VXSSRUWHG� 6ORYDNLD¶V�1$72�PHPEHUVKLS�� KRZHYHU�� GXH� WR� WKHZDU� LQ� WKH�%DONDQV� WKH\�KDG�FKDQJHG� WKHLU�SRVLWLRQ�DQG�QRZ�RSSRVH�6ORYDN�PHPEHUVKLS� LQ1$72��6LPLODU�SRVLWLRQ�FKDQJHV�KDG�RFFXUUHG�DPRQJVW�WKH�VXSSRUWHUV�RI�DOO�SROLWLFDO�SDUWLHV�HVSHFLDOO\� ZLWKLQ� WKH� 6ORYDN� 1DWLRQDO� 3DUW\� �616�� DQG� WKH� 3DUW\� RI� &LYLF� 8QGHUVWDQGLQJ�623���7KH�PDMRULW\�RI� WKRVH�ZKR�VXSSRUWHG� WKH�+XQJDULDQ�&RDOLWLRQ�3DUW\� �60.�� DQG� WKH6ORYDN� 'HPRFUDWLF� &RDOLWLRQ� �6'.�� ZHUH� LQ� IDYRU� RI� 6ORYDN� PHPEHUVKLS� LQ� 1$72UHJDUGOHVV�RI�WKH�FULVLV�LQ�.RVRYR�

������������������������������ ����������������������������
���%~WRURYi�*\iUIiãRYi�9HOãLF��������S������
���5HSUHVHQWDWLYH�VXUYH\�PDGH�RQ�D�VDPSOH�RI������DGXOWV�E\�IDFH�WR�IDFH�GLDORJXHV��FRQGXFWHG�E\�WKH�)2&86�DJHQF\��IURP�-XQH���WR�-XQH

��������
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7DEOH��Ä7KH�1$72�DLU�DWWDFNV�DJDLQVW�<XJRVODYLD�DUH�JRLQJ�RQ�IRU�VHYHUDO�ZHHNV��+DV�WKH�FRQIOLFWRQ�WKH�%DONDQV�LQIOXHQFHG�\RXU�RSLQLRQ�RQ�6ORYDN�PHPEHUVKLS�LQ�1$72"�,I�\HV��WKHQ�ZKDWLPSDFW�GLG�LW�KDYH"³��LQ�SHUFHQW�
,� KDGVXSSRUWHG6ORYDNLD¶V1$72PHPEHUVKLSEHIRUH�KRZHYHU��QRZ,� EHOLHYH� WKDW6ORYDNLDVKRXOG� QRWEHFRPH� D1$72PHPEHU�

,� KDGRSSRVHG6ORYDNLD¶V1$72PHPEHUVKLSEHIRUH�KRZHYHU�QRZ�,�EHOLHYHWKH� 6ORYDNLDVKRXOGEHFRPH� D1$72PHPEHU�

7KH� FRQIOLFWKDV� QRWLQIOXHQFHGP\� RULJLQDOVWDQFH�,� VXSSRUW6ORYDNLD¶V1$72PHPEHUVKLSUHJDUGOHVV� RIWKH�FRQIOLFW�

7KH� FRQIOLFWKDV� QRWLQIOXHQFHGP\� RULJLQDOVWDQFH�,� RSSRVH6ORYDNLD¶V1$72PHPEHUVKLSUHJDUGOHVV� RIWKH�FRQIOLFW�

,� GRQRWNQRZ�,� KDYHQRWWKRXJKW� DERXWWKLVLVVXH�

3RSXODWLRQ�RI�65 �� � �� �� ��
3ROLWLFDO�SUHIHUHQFHV
60. �� � �� � ��
6'. �� � �� �� ��
623 �� � �� �� ��
6' �� � �� �� ��
616 �� � �� �� �
+='6 �� � � �� ��
(GXFDWLRQ
(OHPHQWDU\ �� � �� �� ��
9RFDWLRQDO �� � �� �� ��
6HFRQGDU\ �� � �� �� ��
8QLYHUVLW\ �� � �� �� �
6RXUFH��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��-XQH�����

$�VXUYH\�FRQGXFWHG�LQ�HDUO\�-XQH�������WKDW�LV��GXULQJ�1$72�V�DLU�DWWDFNV��SURYLGHGDGGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ� 6ORYDN� SXEOLF� RSLQLRQ�� 7KH� PDMRULW\� RI� 6ORYDNV� �����YLHZHG� WKH� FRQIOLFW� EHWZHHQ� 0LORãHYLþ� DQG� WKH� $OEDQLDQV� LQ� .RVRYR� DV� DQ� LQWHUQDO� LVVXHFRQFHUQLQJ�<XJRVODYLD�DQG�� WKHUHIRUH�� WKH\�YLHZHG�DQ\�H[WHUQDO� LQWHUYHQWLRQ�DV� LOOHJLWLPDWH�2QO\�����RI�UHVSRQGHQWV�WRRN�DQ�RSSRVLQJ�SRVLWLRQ��$OPRVW�RQH�ILIWK�RI�DOO�UHVSRQGHQWV�GLGQRW�WDNH�DQ\�SRVLWLRQ�HLWKHU�ZD\�ZLWK�UHJDUGV�WR�WKH�VLWXDWLRQ�LQ�.RVRYR��([FHSW�IRU�VXSSRUWHUVRI� WKH�6ORYDN�'HPRFUDWLF�&RDOLWLRQ� DQG� WKH�+XQJDULDQ�&RDOLWLRQ�3DUW\�� VXSSRUWHUV� RI� RWKHUSROLWLFDO�SDUWLHV�VHHPHG�WR�IROORZ�WKH�SKLORVRSK\�RI�Ä0LQG�\RXU�RZQ�EXVLQHVV�³�$V�IDU�DV�WKHOHYHO� RI� HGXFDWLRQ� ZDV� FRQFHUQHG�� DOO� EXW� XQLYHUVLW\�HGXFDWHG� SHRSOH� IROORZHG� WKH� VDPHDWWLWXGH�� 7KH� DERYH� IDFWV� LQGLFDWH� WKDW� WKH� PDMRULW\� RI� 6ORYDNV� GLG� QRW� YLHZ� WKH� FULVLV� LQ.RVRYR�DV�DQ�LVVXH�WR�EH�DGGUHVVHG�E\�WKH�ZRUOG�FRPPXQLW\��7KLV�JURXS�RI�6ORYDNV�GLG�QRWYLHZ� WKH� LQWHUYHQWLRQ� DV� DQ� DWWHPSW� E\� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR� QXUWXUH� DQG� SURWHFWKXPDQ� ULJKWV� LQ� GLIIHUHQW� SDUWV� RI� WKH� ZRUOG�� 'HVSLWH� ZKDW� ZDV� JRLQJ� RQ� LQ� .RVRYR�� WKH\FRQWLQXHG� WR�PDLQWDLQ�D�SRVLWLRQ�RI� MXVW�³VWD\LQJ�RXW´��7KH�SRLQW� VKRXOG�EH�PDGH��KRZHYHU�WKDW�WKH�GHEDWH�RQ�ZKHWKHU�RU�QRW�WR�LQWHUYHQH�RQ�KXPDQLWDULDQ�JURXQGV��LQ�ZKLFK�SROLWLFLDQV�
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LQWHOOHFWXDOV��ZULWHUV�DQG� ODZ\HUV� IURP�:HVWHUQ�(XURSHDQ�FRXQWULHV�KDG� ORQJ�EHHQ�HQJDJHG�KDG� EHHQ� DOPRVW� QRQ�H[LVWHQW� LQ� 6ORYDNLD��:KDW� GHEDWH� WKHUH�ZDV�� HYHQWXDOO\� WXUQHG� LQWR� DSRODUL]LQJ� SROLWLFDO� FRQIOLFW� EHWZHHQ� WKH� VXSSRUWHUV� DQG� RSSRQHQWV� RI� WKH� 1$72�V�PLOLWDU\LQWHUYHQWLRQ�
.RVRYR�ÄD�\HDU�DIWHU³,Q�WKH�VHFRQG�KDOI�RI�������WKH�.RVRYR�FULVLV�DQG�6ORYDNLD¶V�1$72�PHPEHUVKLS�KDGDOPRVW�GLVDSSHDUHG�IURP�WKH�SXEOLF�GLVFRXUVH��7KH�RSSRVLWLRQ�XVHG�D�UDWKHU�FRPSOLFDWHG�SRVW�LQWHUYHQWLRQ�GHYHORSPHQW�LQ�.RVRYR�WR�SURYH�WKH�WUXWK�RI�WKRVH��ZKR�KDG�GLVDJUHHG�ZLWK�WKHPLOLWDU\� LQWHUYHQWLRQ� �ÄZRQ� ZDU�� EXW� ORVW� SHDFH³��� $QRWKHU� ³SRSXODU´� DUJXPHQW� RI� WKHRSSRVLWLRQ�ZDV� WKDW�:DVKLQJWRQ�GLG�QRW�VXIILFLHQWO\� UHZDUG� WKH�FRXUDJHRXV� HIIRUWV�PDGH�E\WKH�6ORYDN�&DELQHW�RQ�EHKDOI�RI�1$72�:KLOH� RWKHU� SDUWLHV� ZHUH� EXV\� VSLQQLQJ� DQG� PDQLSXODWLQJ� WKH� HYHQWV� LQ� SRVW�FULVLV.RVRYR�� WKH�&DELQHW� UHPDLQHG�PRVWO\� VLOHQW��)LQDOO\�� LQ� WKH�EHJLQQLQJ�RI������� WKH�&DELQHWDGRSWHG� DQG� EHJDQ� WR� LPSOHPHQW� LWV� LQIRUPDWLRQ� SROLF\� XQGHU� WKH� WLWOH� Ä7KH� FRQFHSW� RILPSURYLQJ�SXEOLF�LQIRUPDWLRQ�RQ�6ORYDNLD¶V�1$72�PHPEHUVKLS´�1$72�V�PLOLWDU\� LQWHUYHQWLRQ� DJDLQVW� WKH� IRUPHU�<XJRVODYLD� LV� EHLQJ� YLHZHG� UDWKHUQHJDWLYHO\�HYHQ�³D�\HDU�DIWHU´�DQG��WKH�UHODWHG�SROLWLFDO�SRVLWLRQV�VWLOO�GLIIHU�VLJQLILFDQWO\��MXVWOLNH�WKH\�GLG�GXULQJ�WKH�FRQIOLFW�
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7DEOH��Ä'R�\RX�FRQVLGHU�1$72�V�PLOLWDU\�LQWHUYHQWLRQ�DJDLQVW�<XJRVODYLD�OHJLWLPDWH�RUQRW"³��DFFRUGLQJ�WR�WKH�SDUWLHV�DGKHUHQWV��LQ�SHUFHQW�
)XOO\� � �� UDWKHUOHJLWLPDWH )XOO\� �� UDWKHUOHJLWLPDWH

3RSXODWLRQ�RI�65 �� ��
6ORYDN�'HPRFUDWLF�DQG�&KULVWLDQ�8QLRQ���6'.Ò� �� ��
+XQJDULDQ�&RDOLWLRQ�3DUW\��60.� �� ��
&KULVWLDQ�'HPRFUDWLF�0RYHPHQW��.'+� �� ��
3DUW\�RI�&LYLF�8QGHUVWDQGLQJ��623� �� ��
�3DUW\�RI�WKH�'HPRFUDWLF�/HIW��6' � �� ��
6PHU �� ��
6ORYDN�1DWLRQDO�3DUW\��616� � ��
0RYHPHQW�IRU�D�'HPRFUDWLF�6ORYDNLD��+='6� � ��
1RWH��7KH�UHVW�RI�������FRPSULVHV�UHVSRQVHV�Ä,�GRQ¶W�NQRZ³�6RXUFH��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��0DUFK�����

�7KH� RSLQLRQ� RI� 6ORYDNV� RQ� IRUHLJQ� SROLF\� LVVXHV� FRXOG� EH� FKDUDFWHUL]HG� DV� RQHRSSRVHG�WR� WKH� LQWHUYHQWLRQV� LQ�JHQHUDO��7KHUH�ZHUH� WKUHH� IUHTXHQWO\�GLVFXVVHG� LQWHUYHQWLRQVRQ� WKH� UHFHQW� LQWHUQDWLRQDO� SROLWLFDO� VFHQH� �RI� FRXUVH�� ZLWK� YHU\� GLIIHUHQW� EDFNJURXQG�� ±1$72�V� LQWHUYHQWLRQ� DJDLQVW�<XJRVODYLD��5XVVLD¶V� LQWHUYHQWLRQ� LQ�&KHFKQ\D�� DQG� WKH� (8�VVDQFWLRQV� DJDLQVW� $XVWULD� LQ� )HEUXDU\� ������ DIWHU� LW� KDG� HVWDEOLVKHG� D� FDELQHW� LQFOXGLQJPHPEHUV�RI�+DLGHU�V�3DUW\�� ,Q�DOO� WKUHH�FDVHV�� WKH�QXPEHU�RI�VXSSRUWHUV�ZDV� ORZHU� WKDQ� WKHQXPEHU� RI� RSSRQHQWV�� 7KLV�ZDV�PRVW� REYLRXV� LQ� FDVH� RI� WKH�5XVVLDQ� LQWHUYHQWLRQ� ���� �� ��IURP��������ZLWK�VLPLODU�UHVXOWV�LQ�WKH�FDVH�RI�WKH�1$72�LQWHUYHQWLRQ������������DQG�WKH�OHDVWREYLRXV�LQ�FDVH�RI�WKH�(8�VDQFWLRQV�DJDLQVW�$XVWULD�����������ZKLOH�����RI�UHVSRQGHQWV�KDGQRW�EHHQ�DEOH�WR�DGGUHVV�WKLV�LVVXH�DW�DOO���6R�WKH�SUHYDLOLQJ�SDWWHUQ�RI�WKLQNLQJ�VHHPV�WR�EH�RQHRI�Ä0LQG�\RX�RZQ�EXVLQHVV�³�,QWHUHVWLQJO\�HQRXJK��WKH�VXSSRUWHUV�DQG�RSSRQHQWV�RI�PLOLWDU\LQWHUYHQWLRQV�LQ�<XJRVODYLD�DQG�&KHFKQ\D�DUH�XVXDOO\�WKH�VDPH��,W�PHDQV��WKDW�PRVW�SUREDEO\WKRVH��ZKR�KDG�RSSRVHG�1$72�V�PLOLWDU\�LQWHUYHQWLRQ�LQ�<XJRVODYLD�ZHUH�FULWLFDO�WRZDUGV�WKHLQWHUYHQWLRQ� LQ� &KHFKQ\D�� WRR�� 7KHUH� LV� D� OLWWOH� OLNHOLKRRG� WKDW� WKRVH� ZKR� KDG� RSSRVHG1$72�V� PLOLWDU\� LQWHUYHQWLRQ� LQ� <XJRVODYLD� ZRXOG� VXSSRUW� WKH� 5XVVLDQ� LQWHUYHQWLRQ� LQ&KHFKQ\D���
$�/RRN�2XW7KH� IROORZLQJ� UHYLHZ� VKRXOG� QRW� EH� FRQVLGHUHG� DQ� H[KDXVWLYH� DQDO\VLV� RI� QDWLRQDOGLVFRXUVHV�QRU� WKH�SROLWLFDO�DFWRUV��EXW� UDWKHU� DV� D�EULHI�RXWOLQH�RI�SXEOLF� UHDFWLRQV� LQ�RWKHUFRXQWULHV�WR�WKH�.RVRYR�FULVLV�,Q�WKH�&]HFK�5HSXEOLF��ZKLFK�EHFDPH�D�PHPEHU�RI�1$72�VKRUWO\�EHIRUH�WKH�VWDUW�RIWKH�PLOLWDU\�LQWHUYHQWLRQ�� WKH�SXEOLF�RSLQLRQ�KDG�EHHQ�TXLWH� UHVWUDLQHG�� ,Q�PLG�$SULO�����RIWKH� SRSXODWLRQ� RSSRVHG�� ZKLOH� RQH� WKLUG� VXSSRUWHG� WKH� 1$72� DWWDFN�� ,Q� HDUO\� 0D\�� WKHQXPEHU�RI�RSSRQHQWV�VOLJKWO\�GHFUHDVHG��������EXW�ODWHU�LQFUHDVHG�WR�DV�KLJK�DV�WR������7KHFULVLV�LQ�.RVRYR�KDG�D�VLJQLILFDQW�LPSDFW�RQ�KRZ�WKH�&]HFKV�YLHZHG�WKHLU�QHZ�PHPEHUVKLS�LQ1$72��7KH�QXPEHU�RI� WKRVH�ZKR�RSSRVHG�1$72�PHPEHUVKLS�KDG� LQFUHDVHG�IURP������DWWKH� WLPH�RI� DGPLVVLRQ�� WR� ���� �LQ�PLG�$SULO����� 7KH� RWKHU� WZR� QHZ�PHPEHU� VWDWHV� GLG� QRW
������������������������������ ����������������������������
���.ULYê�*\iUIiãRYi�9HOãLF��������
���%XGRX�ýHVL�ERMRYDW�Y�.RVRYX"�±�:LOO�WKH�&]HFKV�ILJKW�LQ�.RVRYR"�,Q��/LGRYp�QRYLQ\�����������

'YH�WUHWLQ\�SURWL�ERPEDUGRYDQt����7ZR�WKLUGV�DJDLQVW�WKH�ERPELQJ��3UiYR������������
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UHFRUG�D�VLPLODU�GHFUHDVH��,Q�3RODQG�GXH�WR�WKH�KLVWRULFDO�UHDVRQV��WKH�VXSSRUW�IRU�1$72�KDVQHYHU�JRQH�XQGHU�����DQG�LQ�+XQJDU\��GXH�WR�WKH�FORVHQHVV�WR�WKH�FULVHV�UHJLRQ��WKH�VXSSRUWIRU�WKH�FDPSDLJQ�DV�ZHOO�DV�IRU�1$72�PHPEHUVKLS�GLG�QRW�VLJQLILFDQWO\�GHFUHDVH�,Q� WKH� PHPEHU� VWDWHV� WKH� XQDPELJXRXV� VWDQFH� RI� JRYHUQPHQWV�� HIIHFWLYHFRPPXQLFDWLRQ� EHWZHHQ� WKH� SROLWLFLDQV� DQG� WKH� SXEOLF�� D� PRUH� SURIHVVLRQDO� PHGLD�� ZKLFKSURYLGHG� GHWDLOHG� DQG� LQ�GHSWK� LQIRUPDWLRQ� RQ� WKH� EDFNJURXQG� RI� WKH� FULVLV� LQ� .RVRYR�UHVXOWHG� LQ� WKH�VXSSRUW�RI� WKH�PDMRULW\�RI� FLWL]HQV��0RVW�$PHULFDQV�DOVR� VXSSRUWHG�1$72�VDWWDFNV�� $FFRUGLQJ� WR� UHVHDUFK� FRQGXFWHG� LQ� HDUO\� $SULO� ���� RI� $PHULFDQV� VXSSRUWHG� WKH1$72�DLU� DWWDFN��DQG�����ZRXOG� HYHQ� VXSSRUW� WKH�SRWHQWLDO� GHSOR\PHQW�RI� ODQG� IRUFHV�� ,Q%ULWDLQ�� ���� RI� WKH� SHRSOH� VXSSRUWHG� WKH� XQDPELJXRXV� VWDQFH� RI� %ULWLVK� /DERU� 3DUW\�� 7KHSRVLWLRQV�RI�WKH�1HWKHUODQGV�DQG�'HQPDUN�ZHUH�VLPLODU�+RZHYHU�� LQ�*HUPDQ\� D� YHU\� XQLTXH� VLWXDWLRQ�ZDV� XQIROGLQJ�� 7KH� FULVLV� LQ�.RVRYRZDV�D�KLVWRULFDO�PLOHVWRQH�IRU�*HUPDQ�GLSORPDF\��7KH�%XQGHVZHKU�ZDV�HQJDJHG�LQ�D�PLOLWDU\RSHUDWLRQ�LQ�WKH�%DONDQV��IRU�WKH�ILUVW�WLPH��VLQFH�::�,,��.RVRYR�KDG�DOVR�EHFRPH�D�FKDOOHQJHIRU� WKH� UHG�JUHHQ�FRDOLWLRQ��ZKLFK�UHVXOWHG� LQ� WKH�*UHHQ�SDUW\¶V�GLYHUJHQFH� IURP� WKH�RIILFLDOJRYHUQPHQW�SRVLWLRQ��5HVHDUFK�DOVR�FRQILUPHG�WKH�H[SHFWHG�PDMRU�GLIIHUHQFHV�EHWZHHQ�IRUPHU(DVWHUQ� *HUPDQ\� DQG� WKH�:HVWHUQ� KDOI� RI� WKH� FRXQWU\�� 7KH� PDMRULW\� RI� FLWL]HQV� IURP� WKHIRUPHU� *HUPDQ� 'HPRFUDWLF� 5HSXEOLF� RSSRVHG� WKH� PLOLWDU\� LQWHUYHQWLRQ�� ZKLOH� ���� RISRSXODWLRQ�LQ�:HVWHUQ�*HUPDQ\�VXSSRUWHG�WKH�1$72�V�DWWDFNV�7KH�VLWXDWLRQ�ZDV�D�OLWWOH�GLIIHUHQW�LQ�,WDO\�DQG�%HOJLXP�ZKHUH�SXEOLF�RSLQLRQ�ZDYHUHGEHWZHHQ�SUR�DQG�FRQ��7KH�)UHQFK�SXEOLF�VXSSRUWHG�LWV�&DELQHW¶V�SROLF\�LQ�VXSSRUW�RI�1$72�DV�GHILQHG�E\�3UHVLGHQW�-DFTXHV�&KLUDF�DQG�3ULPH�0LQLVWHU�/LRQHO�-RVSLQ��DV�ZHOO�DV�IURP�WKHUHSUHVHQWDWLYHV�RI�WKH�GLIIHUHQW�SROLWLFDO�EORFNV�,W� FDPH�DV�QR� VXUSULVH� WKDW�*UHHFH�ZDV� WDNLQJ� WKH�PRVW� FULWLFDO� VWDQFH� RI� DOO�1$72PHPEHUV��$FFRUGLQJ�WR�VXUYH\V������RI�*UHHNV�RSSRVHG�1$72�V�UHVROXWLRQ�DQG��LQ�$WKHQVWKHUH�ZHUH�GDLO\�SURWHVW��PHHWLQJV�DQG�GHPRQVWUDWLRQ�
.RVRYR�DV�D�PDMRU�IDFWRU�LQIOXHQFLQJ�6ORYDNLD¶V�1$72�PHPEHUVKLS$� VLJQLILFDQW� GHFUHDVH� LQ� WKH� QXPEHU� RI� VXSSRUWHUV� RI� 6ORYDNLD¶V� SURSRVHG� 1$72PHPEHUVKLS�LQ�WKH�VSULQJ�RI������ZDV�IROORZHG�E\�D�JUDGXDO�LQFUHDVH�LQ�WKH�VHFRQG�KDOI�RI�WKH\HDU��%\�$XJXVW�������WKH�QXPEHU�RI� WKRVH�ZKR�VXSSRUWHG�1$72�PHPEHUVKLS�KDG�UHDFKHGWKH�PDJLFDO�OLPLW�RI������DQG�WKXV�VLJQLILFDQWO\�H[FHHGHG�WKH�QXPEHU�RI�RSSRQHQWV�
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*UDSK���6XSSRUW�RI�6ORYDNLD¶V�1$72�PHPEHUVKLS���GHYHORSPHQW�EHWZHHQ�����DQG�����

6RXUFH��,QVWLWXWH�IRU�3XEOLF�$IIDLUV
7KH� PDMRULW\� RI� \RXQJHU� SHRSOH� ZLWK� D� KLJKHU� OHYHO� RI� HGXFDWLRQ� VXSSRUW� 6ORYDNLDMRLQLQJ�LQ�HLWKHU�WKH�(8�RU�1$72��+RZHYHU��GLIIHULQJ�RSLQLRQV�RQ�WKH�VXEMHFW�DUH�FORVHO\�WLHGWR� SDUW\� DIILOLDWLRQ�� 7KRVH� ZKR� VXSSRUW� WKH� +XQJDULDQ� &RDOLWLRQ� 3DUW\� �60.��� WKH� 6ORYDN&KULVWLDQ� 'HPRFUDWLF� 8QLRQ� �6'.8�� DQG� WKH� 3DUW\� RI� &LYLF� 8QGHUVWDQGLQJ� �623�� DUH� WKHRQHV�PRVW�LQ�IDYRU�RI�6ORYDN�PHPEHUVKLS�LQ�1$72��7KH�VXSSRUW�IRU�6ORYDNLD¶V�LQWHJUDWLRQ�LVD�ELW�ORZHU�DPRQJVW�WKH�VXSSRUWHUV�RI�WKH�3DUW\�RI�WKH�'HPRFUDWLF�/HIW��6' ���6PHU�DQG�WKH&KULVWLDQ�'HPRFUDWLF�0RYHPHQW� �.'+���KRZHYHU��VXSSRUWHUV�VWLOO�RXWQXPEHU��7KH�PDMRULW\RI�ERWK�+='6�DQG�616�VXSSRUWHUV�RSSRVH� WKH�SURFHVV�RI� LQWHJUDWLRQ��6LQFH� -XQH������� WKHQXPEHU�RI� WKRVH�VXSSRUWLQJ�6ORYDN�PHPEHUVKLS� LQ�1$72�KDV� LQFUHDVHG��DFURVV�SDUW\� OLQHV�H[FHSW� LQ� WKH� FDVH� RI� WKH� 6' ��'HVSLWH� D� VLJQLILFDQW� LQFUHDVH� LQ� VXSSRUW� IURP� DPRQJVW� WKHYRWHUV�RI�WKH�RSSRVLWLRQ�SDUWLHV��WKH�SHUFHQWDJH�RI�WKRVH�ZKR�RSSRVH�LQWHJUDWLRQ�VWLOO�SUHYDLOV�$�JUDGXDO� VKLIW� LQ� RSLQLRQ� UHJDUGLQJ� SRWHQWLDO� 6ORYDN�PHPEHUVKLS� LQ�1$72� LV��PRVWOLNHO\�� GXH� WR�PRUH� HIILFLHQW� LQIRUPDWLRQ�EHLQJ�SURYLGHG� E\� ERWK� SROLWLFLDQV� DQG� WKH�PHGLD�DQG�DOVR�EHFDXVH�WKH�QHJDWLYH�FRQVHTXHQFHV�RI�WKH�FULVLV�LQ�.RVRYR�KDYH�VORZO\�EHJXQ�WR�IDGHDZD\�� ,Q� WKH� FDVH� RI�+='6� VXSSRUWHUV�� LW�PD\� EH� D� UHDFWLRQ� WR� WKH� SDUW\¶V� RIILFLDO� IRUHLJQSROLF\� VWDQFH��DQQRXQFHG�GXULQJ� WKH�+='6�&RQJUHVV� LQ�0DUFK������� LQ�ZKLFK� LW� VXSSRUWHG6ORYDNLD¶V�LQWHJUDWLRQ�HIIRUWV�

7DEOH��Ä'R�\RX�VXSSRUW�6ORYDN�PHPEHUVKLS�LQ�1$72"´�DFFRUGLQJ�WR�WKH�SDUWLHV�DGKHUHQWV��LQ�SHUFHQW�
-XQH����� $XJXVW�����
<HV��UDWKHU�\HV 1R��UDWKHU�QR <HV��UDWKHU�\HV 1R��UDWKHU�QR

3RSXODWLRQ�RI�65 �� �� �� ��
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6PHU � � �� ��
.'+ � � �� ��
6' �� �� �� ��
616 �� �� �� ��
+='6 � �� �� ��
1RWH��7KH�UHVW�RI�������FRPSULVHV�UHVSRQVHV�Ä,�GRQ¶W�NQRZ³�6RXUFH��,QVWLWXWH�IRU�3XEOLF�$IIDLUV��-XQH������DQG�$XJXVW�����
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