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2FWREHU¶V�PDWHULDO�H[SORUHV�KRZ�D�KDQGIXO�RI�YRWHV�FDQ�DOWHU�
WKH�WUDMHFWRU\�RI�YDULRXV�SROLFLHV�WKDW�DUH�DGRSWHG�E\�VWDWH�

FRQQHFWHG�WR�/HDJXH�SRVLWLRQV�WKDW�GHOHJDWHV�DQG�VHQDWRUV�

LW�IROORZHG��VRPHWLPHV�LWV�XOWLPDWH�IDWH�ZDV�GHWHUPLQHG�E\�
RQH�RU�WZR�YRWHV��$OVR�LQIRUPHG�E\�RXU�/HDJXH�SRVLWLRQV��
ZH�ZLOO�SRLQW�RXW�VRPH�DUHDV�RI�FRQFHUQ�WKDW�ZH�VKRXOG�EH�
GLVFXVVLQJ�ZLWK� WKH�FDQGLGDWHV� UXQQLQJ� IRU�*RYHUQRU��/W��
*RYHUQRU��$WWRUQH\�*HQHUDO�DQG�+RXVH�RI�'HOHJDWHV�

$FFRUGLQJ� WR� WKH� 'HSDUWPHQW� RI� (OHFWLRQV� FKDUW� LQ�
6HSWHPEHU¶V�)DLUID[�927(5� RI� VWDWHZLGH� YRWHU� WXUQRXW��
���SHUFHQW�������������RI�RYHU���PLOOLRQ�UHJLVWHUHG�YRWHUV�
HOHFWHG�WKH�*RYHUQRU��/W��*RYHUQRU�DQG�$WWRUQH\�*HQHUDO�LQ�

YRWHV� �������� DQG� .HQ� &XFFLQHOOL� UHFHLYHG�

FDVW�IRU�JRYHUQRU��ZLWK����RI�YRWHV�FDVW�IRU�RWKHU�
FDQGLGDWHV�

)RU�/W��*RYHUQRU��5DOSK�1RUWKDP�UHFHLYHG�����������

IRU�/W��*RYHUQRU��QRWH�GURS�RII�LQ�WRWDO�YRWHV�IURP�
JRYHUQRU¶V�WRWDO��

)RU�$WWRUQH\�*HQHUDO��0DUN�5��+HUULQJ� UHFHLYHG�

$WWRUQH\�*HQHUDO���%RWK�FDQGLGDWHV�UHFHLYHG������

FDQGLGDWHV���7KH�GLIIHUHQFH�VHSDUDWLQJ�WKH�ZLQQHU�
IURP� WKH� ORVHU�ZDV� ���� YRWHV�� �1RWH��+HUULQJ¶V�
OHDG�KDG�JURZQ�GXULQJ� WKH� UHFRXQW� IROORZLQJ� WKH�
HOHFWLRQ��KRZHYHU�WKH�UHFRXQW�ZDV�GURSSHG�ZKHQ�
2EHQVKDLQ�FRQFHGHG���7KH� WRWDO�RI�YRWHV�FDVW� IRU�
$WWRUQH\�*HQHUDO�ZDV�PRUH�WKDQ�IRU�/W��*RYHUQRU�

(OHFWLRQV�+DYH�&RQVHTXHQFHV�±�3DUW�,,�
%\�6KHUU\�=DFKU\��/:9)$�3URJUDP�'LUHFWRU��:LWK�HGLWLQJ�E\�7KHUHVH�0DUWLQ�DQG�.DUROH�0F.DOLS�

7KLV�PRQWK�ZH�FRQWLQXH�RXU�FRQYHUVDWLRQ�DERXW�WKH�LPSRUWDQFH�RI�YRWLQJ�LQ�DOO�HOHFWLRQV��RI�XQGHUVWDQGLQJ�WKH�LVVXHV�DQG�
ZKDW�FDQ�KDSSHQ�ZKHQ�SHRSOH�GR�QRW�YRWH��:H�OHDUQHG�LQ�6HSWHPEHU�WKDW�KROGLQJ�D�1RYHPEHU�*HQHUDO�HOHFWLRQ�HYHU\�\HDU�
LQ�9LUJLQLD�ZDV�LQWHQWLRQDO��DQG�WKDW�DPRQJ�RWKHU�WKLQJV��FDQ�FRQWULEXWH�WR�ORZ�YRWHU�WXUQRXW�LQ�ORFDO�DQG�VWDWHZLGH�UDFHV�
KHOG�LQ�QRQ�SUHVLGHQWLDO�HOHFWLRQ�\HDUV��WR�VD\�QRWKLQJ�RI�EHLQJ�H[SHQVLYH��:H�OHDUQHG�WKDW�ORZ�WXUQRXW�DQG� �JRHV�WR�
WKH�SROOV�FDQ�FUHDWH�XQIRUHVHHQ�UHVXOWV��HYHQ�LQ�SUHVLGHQWLDO�HOHFWLRQ�\HDUV��DQG�WKDW�WKRVH�UHVXOWV�LPSDFW�WKH�TXDOLW\�RI�OLIH�
DQG�ODZV�LQ�RXU�FRPPXQLWLHV�DQG�VWDWH���:H�DOVR�OHDUQHG�DERXW�WKH�HIIHFWV�RI�JHUU\PDQGHULQJ��RU�SDUWLVDQ�UHGLVWULFWLQJ��RQ�
YRWHU�WXUQRXW��FRPSHWLWLYHQHVV�DQG�FDQGLGDWHV�ZKR�UXQ�WR�UHSUHVHQW�WKH�GLVWULFW��

WKH�RXWFRPH"��

6R�� DQRWKHU� WKLQJ� WR� QRWH� DERXW� YRWLQJ� LQ� JXEHUQDWRULDO�
HOHFWLRQ�\HDUV� LV� WKDW�ZKHQ�SHRSOH�GR�QRW�FDVW�D�YRWH� IRU�

�RQ�WKH�EDOORW��WKH�RXWFRPH�FDQ�DIIHFW�ZKR�JHWV�
WR�JRYHUQ��DSSRLQW�FDELQHW�PHPEHUV�DQG�DJHQF\�KHDGV��DQG�
ZKR�DGMXGLFDWHV�SROLFLHV��

IRU� WKH� QH[W� IRXU� \HDUV"�/HW¶V� ORRN� DW� RQH� H[DPSOH�� WKH�
HOHFWLRQ� RI�0DUN�+HUULQJ� DV�$WWRUQH\�*HQHUDO�ZKR�ZRQ�
E\�RQO\�����YRWHV��7KH�1HZ�<RUN�7LPHV�DUWLFOH��³9LUJLQLD¶V�
1HZ�$WWRUQH\�*HQHUDO�2SSRVHV�%DQ�RQ�*D\�0DUULDJH´�E\�
7LPRWK\�:LOOLDPV�DQG�7ULS�*DEULHO��SXEOLVKHG�-DQXDU\�����

$VVHUWLQJ�WKDW�9LUJLQLD�KDG�WRR�RIWHQ�EHHQ�RQ�
WKH�³ZURQJ�VLGH´�RI�MXVWLFH�RQ�FLYLO�ULJKWV�PDW�
WHUV��WKH�VWDWH�DWWRUQH\�JHQHUDO�DVNHG�D�IHGHUDO�
FRXUW�RQ�7KXUVGD\�WR�LQYDOLGDWH�WKH�VWDWH¶V�EDQ�
RQ�VDPH�VH[�PDUULDJH��FDOOLQJ�WKH�ODZ�XQFRQ�
VWLWXWLRQDO�DQG�RSSUHVVLYH�

7KH�PRYH�E\�WKH�DWWRUQH\�JHQHUDO��0DUN�5��+HU�

ODVW�1RYHPEHU¶V�HOHFWLRQV�LQ�9LUJLQLD��LQ�ZKLFK�
'HPRFUDWV�ZRQ�DOO�WKUHH�WRS�HOHFWHG�SRVLWLRQV�
IURP�5HSXEOLFDQV��PD\�WXUQ�RXW�WR�EH��0U��+HU�
ULQJ��D�IRUPHU�VWDWH�VHQDWRU��QDUURZO\�GHIHDWHG�
0DUN�2EHQVKDLQ��D�5HSXEOLFDQ�VWDWH�VHQDWRU�

7KH� GHFLVLRQ� WR� GURS� VXSSRUW� IRU� WKH� JD\�
PDUULDJH� EDQ�ZDV� DQ� DEUXSW� VKLIW� IURP� WKH�
SRVLWLRQV�WDNHQ�LQ�WKH�SDVW�E\�WKH�VWDWH¶V�VRFLDOO\�

RQ� D� SDWK� WR� EH� WKH� ILUVW� 6RXWKHUQ� VWDWH� WR�
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VZLIWO\�GHQRXQFHG�WKH�GHFLVLRQ��FDOOLQJ�IRU�0U��
+HUULQJ¶V�UHVLJQDWLRQ���

)URP� WKDW� SRLQW��PDQ\� OHJLVODWLYH� DQG� MXGLFLDO� GHFLVLRQV�
WRRN�D�GLIIHUHQW�SDWK�IURP�WKH�SUHFHGLQJ�IRXU�\HDUV���$QRWKHU�
SRLQW�RI�JUHDW�FRQFHUQ�WR�WKH�/HDJXH�LV�DQG�KDV�EHHQ��LQ�WKH�
DUHD�RI�HOHFWLRQV�DQG�YRWLQJ�OHJLVODWLRQ�DQG�LPSOHPHQWDWLRQ��
7KH� DSSRLQWPHQW� DQG� YHWR� SRZHU� RI� WKH� JRYHUQRU� KDYH�
SUHYHQWHG� WKH� DGRSWLRQ� RI� QHZ�YRWLQJ� UHVWULFWLRQV� XQGHU�
WKH� FXUUHQW� DGPLQLVWUDWLRQ� DQG� KDYH� DOORZHG� WKH� OHDVW�
UHVWULFWLYH�LPSOHPHQWDWLRQ�RI�ODZV�HQDFWHG�E\�WKH�SUHYLRXV�
DGPLQLVWUDWLRQ²SKRWR�,'�EHLQJ�DQ�H[FHOOHQW�H[DPSOH���

*RYHUQRU� KDV� XVHG� KLV� YHWR� SRZHU� IUHTXHQWO\� WR� VWRS�
OHJLVODWLRQ�WKDW�KH�GHHPHG�QRW�DSSURSULDWH�IRU�9LUJLQLD��,Q�
VRPH�FDVHV��RQH�RU�WZR�YRWHV�ZRXOG�KDYH�RYHUULGGHQ�WKDW�
YHWR� DQG� WKH� OHJLVODWLRQ� FRXOG�KDYH�EHFRPH� ODZ� �LI� ERWK�
+RXVHV�KDG�XOWLPDWHO\�RYHUULGGHQ�WKH�YHWR���7KDW�LV�DQRWKHU�
H[DPSOH�RI�KRZ�RQH�RU�WZR�YRWHV�FDQ�PDNH�D�GLIIHUHQFH�

$V� \RX� NQRZ�� WKH�/HDJXH� �DW� DOO� OHYHOV�� QDWLRQDO�� VWDWH��
UHJLRQDO�DQG�ORFDO��XVHV�D�SURFHVV�RI�VWXG\�DQG�FRQVHQVXV�
RQ�VHOHFWHG�JRYHUQPHQWDO�IXQFWLRQV�WR�DUULYH�DW�D�VWDWHPHQW�
RI�EHOLHI�DERXW�WKH�WRSLF�ZKLFK�LV�FDOOHG�D�³SRVLWLRQ�´�:KHQ�

DQG�DGYRFDF\�´�ZH�PHDQ�WKDW�/HDJXH�DGYRFDWHV�RQ�LVVXHV�
RQ�ZKLFK�ZH�KDYH�D�SRVLWLRQ²DGYRFDF\�FDQ�EH�HGXFDWLQJ�

LQ�VXSSRUW�RI�RU�RSSRVLWLRQ�WR�WKH�LVVXH���

DW�SXEOLF�KHDULQJV�RU�LQ�OHJLVODWLYH�FRPPLWWHH�PHHWLQJV��LQ�
WKH�QDPH�RI�WKH�/HDJXH�RI�:RPHQ�9RWHUV�LV�GRQH�21/<�
E\�WKH�SUHVLGHQW�RU�KHU�GHVLJQHH���+RZHYHU��ZKHQ�PHPEHUV�
DQG�IULHQGV�DUH�LQIRUPHG�DERXW�WKH�LVVXH�DQG�DVNHG�WR�³WDNH�

$OHUW�RU�VRPH�IRUP�RI�DGYLVRU\��WKH\�DOZD\V�WDNH�VXFK�DFWLRQ�
DV�DQ�LQGLYLGXDO²DQ�LQGLYLGXDO�ZKR�KDV�EHHQ�HGXFDWHG�DERXW�
WKH�LVVXH�E\�WKH�/HDJXH¶V�SRVLWLRQ��

,Q� WKLV� DUWLFOH�� ZH� DUH� IRFXVLQJ� RQ�9LUJLQLD¶V�*HQHUDO�

UHODWHV�SULPDULO\� WR� WKH�/:986��QDWLRQDO��DQG�/:9�9$�
�VWDWH��SRVLWLRQV��6RPHWLPHV��D�UHJLRQDO�SRVLWLRQ��/:91&$��
LV�UHOHYDQW�DOVR���/:9�9$�PRQLWRUV�OHJLVODWLRQ�FRQQHFWHG�WR�
/HDJXH�SRVLWLRQV�WKURXJKRXW�WKH�*HQHUDO�$VVHPEO\�VHVVLRQ��
DQG�RIWHQ�WKH�/:9�9$�OHJLVODWLYH�FRRUGLQDWRU�RU�SUHVLGHQW�
VSHDN� WR� OHJLVODWRUV�� DW� FRPPLWWHH� DQG� VXEFRPPLWWHH�
KHDULQJV�DERXW�LVVXHV�RI�/HDJXH�FRQFHUQ���

�7KH� SRVLWLRQV�LQ�EULHI� RI� WKH� /:986�DQG�/:9�9$�DUH�
IXUQLVKHG�LQ�$GGHQGXP�$�ZKLFK�LV�SRVWHG�RQ�WKH�/:9)$�
ZHEVLWH��ZZZ�OZY�IDLUID[�RUJ��DORQJ�ZLWK�WKH�2FWREHU������
)DLUID[�927(5�WKDW�FRQWDLQV�WKLV�DUWLFOH�²VHH�2FWREHU�8QLW�
'LVFXVVLRQ�*URXSV��

(DFK� \HDU� WKH� /:9�9$� VHWV� RXW�ZKLFK� OHJLVODWLRQ�ZH�
H[SHFW� WR� IRFXV� RQ� LQ� WKH� XSFRPLQJ�*HQHUDO�$VVHPEO\�
VHVVLRQ� �EDVHG�RQ�/HDJXH�SRVLWLRQV���7KHVH�SULRULWLHV�DUH�
DSSURYHG�E\�WKH�/:9�9$�ERDUG��XSRQ�UHFRPPHQGDWLRQ�RI�
WKH�/HJLVODWLYH�&RRUGLQDWRU��LQ�'HFHPEHU�PRVW�OHJLVODWLRQ�

6HVVLRQ�LQFOXGHG�SRVLWLRQV�RQ�HOHFWLRQ�ODZV��YRWLQJ�ULJKWV�

IUDFNLQJ��UHGLVWULFWLQJ�DQG�UHDSSRUWLRQPHQW��PHQWDO�KHDOWK��
KHDOWK� FDUH��PHHWLQJ�EDVLF�KXPDQ�QHHGV�� WUDQVSDUHQF\� LQ�
JRYHUQPHQW��FLWL]HQV¶�ULJKW�WR�NQRZ���SDUWLFLSDWH���UHVWRULQJ�
FLYLO� ULJKWV� RI� IHORQV�� HTXDOLW\� RI� RSSRUWXQLW\� DQG�(TXDO�

IROORZHG�E\�/:9�9$�� DQG�$FWLRQ�$OHUWV� XUJLQJ� VXSSRUW�
RU�RSSRVLWLRQ�ZHUH�VHQW�RXW�E\�/:9�9$�DV�WKH�OHJLVODWLRQ�
SURJUHVVHG�WKURXJK�WKH�*HQHUDO�$VVHPEO\���%HORZ��ZH�EUHDN�
RXW�D�IHZ�RI�WKH�ELOOV�DQG�H[SODLQ�ZKDW�KDSSHQHG�WR�WKHP��
�7KH� /LVW� RI� /:9�9$�/HJLVODWLYH�3ULRULWLHV� IRU� ����� LV�
LQFOXGHG�LQ�$SSHQGL[�%�DQG�SRVWHG�RQ�WKH�/:9)$�ZHEVLWH��

OHJLVODWLYH�SULRULWLHV�DUH�QRWHG�RQ�WKH�OLVW��

5HFRJQL]HG�DV�WKH�ROGHVW�FRQWLQXRXVO\�RSHUDWLQJ�OHJLVODWLYH�
ERG\�LQ�WKH�8�6���WKH�9LUJLQLD�*HQHUDO�$VVHPEO\�PHHWV�LQ�

RI�WKH�HQWLUH�+RXVH�RI�'HOHJDWHV�WKH�SUHYLRXV�1RYHPEHU���

\HDU��LW�XVXDOO\�PHHWV�IRU����GD\V²VKRUW�VHVVLRQ���$OWKRXJK�
WKH�9LUJLQLD�&RQVWLWXWLRQ�SURYLGHV�WKDW�WKH�VKRUW�VHVVLRQ�EH�

VHVVLRQ�KDV�EHHQ�H[WHQGHG�WR����GD\V��DV�LV�DOORZHG�LQ�WKH�
&RQVWLWXWLRQ��

SLHFHV�RI�OHJLVODWLRQ������ELOOV�ZHUH�FDUULHG�RYHU�IURP�WKH�
QG�\HDU�RI�WKH�

VHVVLRQ��LW�PXVW�EH�UH�LQWURGXFHG�LQ�D�QHZ�ELHQQLXP�WR�EH�
FRQVLGHUHG�DJDLQ��7KH�JRYHUQRU�YHWRHG����ELOOV��QRQH�RI�KLV�
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$V� \RX� FDQ� VHH� RQO\� D� OLWWOH� RYHU� RQH� WKLUG� RI� WKH�
OHJLVODWLRQ� LQWURGXFHG� EHFDPH� ODZ�� D� ORW� RI� OHJLVODWLRQ�
QHYHU� JHWV� D� KHDULQJ� RU� D� YRWH� EHFDXVH� LW� ³GLHV´� LQ� WKH�
VXEFRPPLWWHHV�WR�ZKLFK�LW�ZDV�DVVLJQHG��PRVWO\�LQ�+RXVH�
VXEFRPPLWWHHV���0HPEHUV�RI� WKH�YROXQWHHU�JURXS�NQRZQ�
DV�7UDQVSDUHQF\�9LUJLQLD� �79D��PHW� RQ� D� UHJXODU� EDVLV�

DUHDV�RI�WUDQVSDUHQF\�WKH\�KDYH�IROORZHG�VLQFH�WKH�JURXS¶V�

IRU�VXEFRPPLWWHH�DQG�FRPPLWWHH�PHHWLQJV�VR�WKDW�FLWL]HQV�
DQG�DGYRFDWHV�PD\�REVHUYH�RU�SDUWLFLSDWH�LQ�WKHP�����79D�
EHOLHYHV� WKDW� DOO� ELOOV� VKRXOG� UHFHLYH� FRQVLGHUDWLRQ� E\� D�
FRPPLWWHH�RU�VXEFRPPLWWHH�����79D�EHOLHYHV�WKDW�DOO�YRWHV�
RQ�ELOOV�VKRXOG�EH�UHFRUGHG�E\�QDPH��QRW�MXVW�E\�DQ�XS�RU�
GRZQ�YRLFH�YRWH�

UHSRUWHG�� ³ � RI� WKH� ELOOV� GHIHDWHG� LQ� WKH�
+RXVH� RI�'HOHJDWHV�ZHUH� GLVSHQVHG� � >LQ�
VXEFRPPLWWHHV@�ZLWKRXW�UHFRUGLQJ�ZKR�YRWHG�IRU�RU�DJDLQVW�
WKH�ELOO��2QO\� �RI�WKH�����ELOOV�GHIHDWHG�

����RI�WKH�ELOOV�GHIHDWHG�RU�OHIW�LQ�WKH�
��$OO�EXW����RI�WKH�

ELOOV�WKDW�GLHG�ZLWKRXW�D�UHFRUGHG�YRWH�ZHUH�
GHIHDWHG�E\�WKH�6HQDWH�5XOHV�&RPPLWWHH�

)HZHU�+RXVH�ELOOV�GLHG�RQ�XQUHFRUGHG�YRWHV�LQ�

XQUHFRUGHG�YRWHV� WKDQ� LQ� WKH� SUHYLRXV� WZR�
\HDUV�

WKH�FOHUNV�RI�WKH�+RXVH�DQG�6HQDWH�DVNLQJ�WKDW�
HOHFWURQLF�YRWLQJ�EH�EXLOW�LQWR�DOO�FRPPLWWHH�
DQG�VXEFRPPLWWHH�URRPV�LQ�WKH�QHZ�*HQHUDO�
$VVHPEO\�%XLOGLQJ��DQG�LI�SRVVLEOH��LQWR�WKH�
3RFDKRQWDV�%XLOGLQJ��

HGLWRULDO�E\�WKH�9LUJLQLDQ�3LORW RQOLQH�WLWOHG�³6HHNLQJ�PRUH�
RSHQQHVV�LQ�5LFKPRQG�´�ZKLFK�SRLQWHG�RXW�WKDW�OHJLVODWRUV�
XVH� WKLV� WDFWLF� WR� JHW� ULG� RI� FRQWURYHUVLDO� ELOOV�ZLWKRXW�
DFFRXQWDELOLW\��VD\LQJ�LQ�SDUW�
0$.,1*�$�&$6(�IRU�RSHQQHVV� WR� WKH�9LUJLQLD�
*HQHUDO�$VVHPEO\� LV� DQ� RIWHQ� WKDQNOHVV� DQG�
IUXVWUDWLQJ� HQGHDYRU�� /DZPDNHUV�� SDUWLFXODUO\�
WKRVH�ZKR� KROG� OHDGHUVKLS� SRVWV�� FRQVLVWHQWO\�
GHPRQVWUDWH�D�SHQFKDQW�IRU�VHFUHF\�DQG�D�GLVGDLQ�
IRU� DFFRXQWDELOLW\�� 7KH\�DGKHUH� WR� WKDW� GHVSLWH�
NQRZLQJ�WKDW�WKH�SXEOLF�ZRXOG�EH�EHWWHU�LQIRUPHG�

ZHUH�WKH\�WR�PRUH�IXOO\�HPEUDFH�WUDQVSDUHQF\�LQ�
VWDWH�JRYHUQPHQW��7KXV��ELOOV�GLH�LQ�YRLFH�YRWHV�

VLPSO\�WDEOHG��QHYHU�HYHQ�HDUQLQJ�WKH�SULYLOHJH�RI�
D�YRLFH�YRWH��PXFK�OHVV�D�UREXVW�GHEDWH��

1H[W��ZH�ZLOO� VHH� KRZ� VRPH� OHJLVODWLRQ� WKDW� WKH�/HDJXH�
FDUHV�DERXW�KDV�UHSHDWHGO\�UHFHLYHG�WKLV�WUHDWPHQW��FUHDWLQJ�
IUXVWUDWLRQ�IRU�SURSRQHQWV�RI�OHJLVODWLRQ�VXFK�DV�³1R�([FXVH�
$EVHQWHH�9RWLQJ´�DQG�YDULRXV�ELOOV�WR�UHIRUP�WKH�UHGLVWULFWLQJ�
SURFHVV�

ZKLFK�YDULRXV�$FWLRQ�$OHUWV�ZHUH�VHQW�WR�RXU�PHPEHUV�DQG�
IULHQGV��ZH�KDYH�FKRVHQ�WKH�IROORZLQJ�WR�GHPRQVWUDWH�KRZ�
VRPH�OHJLVODWLRQ�RI�FRQFHUQ�WR�WKH�/HDJXH��ERWK�LQ�VXSSRUW�

7KHVH�ELOOV�ZHUH� UHVHDUFKHG�XVLQJ� WKH�*HQHUDO�$VVHPEO\�
/,6�>/HJLVODWLYH�,QIRUPDWLRQ�6\VWHP��/,6�KRPH�KWWS���OLV�
YLUJLQLD�JRY�OLV�KWP�ZKLFK�LV�D�VHDUFKDEOH�GDWDEDVH�RI�$//�
OHJLVODWLRQ� LQWURGXFHG� LQ� WKH�9LUJLQLD�*HQHUDO�$VVHPEO\��

WKH�³WLWOH´�LQ�EROG��IROORZHG�E\�D�VXPPDU\�RI�WKH�LQWHQW�RI�
WKH� OHJLVODWLRQ�� �7KH� WLPHOLQH� RI� SURJUHVV� LV� VKRZQ�QH[W��
ZKLFK�JLYHV�WKH�XOWLPDWH�IDWH�RI�WKH�ELOO�DQG�DW�ZKDW�SRLQW�LW�
IDLOHG�RU�SDVVHG��LQFOXGLQJ�WKH�DFWXDO�YRWH��ZKHUH�SRVVLEOH��WR�
VKRZ�PDUJLQ�RI�SDVVDJH�RU�IDLOXUH���%LOOV�DUH�JURXSHG�XQGHU�
/HDJXH�SRVLWLRQ�KHDGLQJV�VKRZQ�LQ�LWDOLFV�

±�+\ODQG�)��³%XGG\´�)RZOHU��-U��
��

&RPSDQLRQ�ELOO��

5HTXLUHV�DQ\�YRWHU�VXEPLWWLQJ�DQ�DSSOLFDWLRQ�
IRU�DQ�DEVHQWHH�EDOORW�E\�PDLO�RU�E\�HOHFWURQLF�RU�WHOHSKRQLF�
WUDQVPLVVLRQ� WR� D� IDFVLPLOH� GHYLFH� WR� VXEPLW�ZLWK� KLV�

DFFHSWDEOH� XQGHU� FXUUHQW� ODZ��7KH� ELOO� H[HPSWV�PLOLWDU\�
DQG�RYHUVHDV�YRWHUV�DQG�SHUVRQV�ZLWK�D�GLVDELOLW\�IURP�WKLV�
UHTXLUHPHQW��7KLV�ELOO�LV�LGHQWLFDO�WR�
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�+%����(5�

RQ��������

1R�YRWH�
UHFRUGHG�

��0DUN�/��&ROH� ��

5HTXLUHV�SHUVRQV�DSSO\LQJ�WR�UHJLVWHU� WR�YRWH�
WR� SURYLGH� SURRI� RI�8QLWHG�6WDWHV� FLWL]HQVKLS� LQ� D� IRUP�
HQXPHUDWHG�LQ�WKH�ELOO��$Q�DSSOLFDQW�ZKR�GRHV�QRW�SURYLGH�
VXFK�SURRI�RI�FLWL]HQVKLS�VKDOO�EH�UHJLVWHUHG�WR�YRWH�LQ�IHGHUDO�
HOHFWLRQV�RQO\��$Q�DSSOLFDQW�ZKR�GRHV�SURYLGH�VXFK�SURRI�
RI�FLWL]HQVKLS�VKDOO�EH�UHJLVWHUHG�WR�YRWH�LQ�IHGHUDO��VWDWH��
DQG�ORFDO�HOHFWLRQV��7KH�ELOO�SURYLGHV�WKDW�DQ\�SHUVRQ�ZKR�

EH�GHHPHG�WR�KDYH�SURYLGHG�SURRI�RI�FLWL]HQVKLS��7KH�ELOO�
GLUHFWV�WKH�JHQHUDO�UHJLVWUDUV�WR�LQGLFDWH�RQ�HDFK�UHJLVWHUHG�
YRWHU¶V�UHJLVWUDWLRQ�UHFRUG�ZKHWKHU�VXFK�YRWHU�LV�UHJLVWHUHG�
WR�YRWH� LQ� IHGHUDO�� VWDWH�� DQG� ORFDO� HOHFWLRQV�RU� LQ� IHGHUDO�
HOHFWLRQV�RQO\�

±�-DQHW�'��+RZHOO��� ��

$OORZV� IRU� DQ\� UHJLVWHUHG� YRWHU� WR� YRWH� E\�
DEVHQWHH� EDOORW� LQ� SHUVRQ� LQ� DQ\� HOHFWLRQ� LQ�ZKLFK� KH� LV�

SULRU� DSSOLFDWLRQ� IRU� DQ� DEVHQWHH� EDOORW��7KH� ELOO�PDNHV�
DEVHQWHH�YRWLQJ�LQ�SHUVRQ�DYDLODEOH�EHJLQQLQJ�WKH�WZHQW\�

WKH�6DWXUGD\�LPPHGLDWHO\�SUHFHGLQJ�WKH�HOHFWLRQ��7KH�ELOO�
UHWDLQV�WKH�FXUUHQW�SURYLVLRQV�IRU�YRWLQJ�DQ�DEVHQWHH�EDOORW�
E\�PDLO��LQFOXGLQJ�WKH�DSSOLFDWLRQ�UHTXLUHPHQW�DQG�WKH�OLVW�
RI�VWDWXWRU\�UHDVRQV��

DQG�(OHFWLRQV����<���1�

±�0DUN�-��3HDNH���

�5HTXLUHV�WKH�JHQHUDO�UHJLVWUDUV�WR�YHULI\�WKDW�WKH�
QDPH��GDWH�RI�ELUWK��DQG�VRFLDO�VHFXULW\�QXPEHU�SURYLGHG�E\�
DQ�DSSOLFDQW�RQ�WKH�YRWHU�UHJLVWUDWLRQ�DSSOLFDWLRQ�PDWFK�WKH�

RU� RWKHU� GDWDEDVH� DSSURYHG� E\� WKH� 6WDWH�%RDUG� EHIRUH�
UHJLVWHULQJ�VXFK�DSSOLFDQW��7KH�ELOO�DOVR�UHTXLUHV�WKH�JHQHUDO�
UHJLVWUDUV�WR�YHULI\�DQQXDOO\�WKDW�WKH�QDPH��GDWH�RI�ELUWK��DQG�
VRFLDO� VHFXULW\� QXPEHU� LQ� WKH� UHJLVWUDWLRQ� UHFRUG�RI� HDFK�
UHJLVWHUHG� YRWHU� LQ� WKH� UHJLVWUDU¶V� MXULVGLFWLRQ�PDWFK� WKH�

RU�RWKHU�GDWDEDVH�DSSURYHG�E\�WKH�6WDWH�%RDUG��7KH�6WDWH�
%RDUG�LV�DXWKRUL]HG�WR�DSSURYH�WKH�XVH�RI�DQ\�JRYHUQPHQW�
GDWDEDVH� WR� WKH� H[WHQW� UHTXLUHG� WR� HQDEOH� HDFK� JHQHUDO�
UHJLVWUDU� WR� FDUU\� RXW� WKH� SURYLVLRQV� RI� WKLV� VHFWLRQ� DQG�
WR� SURPXOJDWH� UXOHV� IRU� WKH� XVH� RI� VXFK� GDWDEDVH��7KH�
'HSDUWPHQW�RI�(OHFWLRQV� LV� UHTXLUHG� WR�SURYLGH�DFFHVV� WR�
WKH�JHQHUDO�UHJLVWUDUV�WR�WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ�
GDWDEDVH� DQG� DQ\� RWKHU� GDWDEDVH� DSSURYHG� E\� WKH� 6WDWH�
%RDUG��7KH�'HSDUWPHQW�RI�(OHFWLRQV�LV�IXUWKHU�UHTXLUHG�WR�
HQWHU�LQWR�DQ\�DJUHHPHQW�ZLWK�DQ\�IHGHUDO�RU�VWDWH�DJHQF\�
LQ�RUGHU�WR�IDFLOLWDWH�VXFK�DFFHVV�

���1�

�6%����(5�

RQ��������

YHWR
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���1�

YHWR

� �� &KDUOHV� '��
3RLQGH[WHU��

�3URYLGHV�WKDW�
QR� ORFDOLW\� VKDOO� DGRSW�

DQ\� RUGLQDQFH�� SURFHGXUH�� RU� SROLF\� WKDW� UHVWULFWV� WKH�
HQIRUFHPHQW�RI�IHGHUDO�LPPLJUDWLRQ�ODZV
$0(1'0(17�,1�7+(�1$785(�2)�$�68%67,787(
�3URSRVHG�E\�WKH�+RXVH�&RPPLWWHH�IRU�&RXUWV�RI�-XVWLFH�

1R�ORFDOLW\�VKDOO�DGRSW�DQ\�RUGLQDQFH��SURFHGXUH��RU�SROLF\�
WKDW�UHVWULFWV�WKH�HQIRUFHPHQW�RI�IHGHUDO�LPPLJUDWLRQ�ODZV�
WR�OHVV�WKDQ�WKH�IXOO�H[WHQW�SHUPLWWHG�E\�IHGHUDO�ODZ�

���1�

����<����1�

RQ��������

9(72�����<����1�

� � 5 R V D O \ Q � 5 ��
'DQFH� � �

�
$XWKRUL]HV�WKH�*HQHUDO�$VVHPEO\�WR�SURYLGH�

E\�ODZ�IRU�WKH�DXWRPDWLF�UHVWRUDWLRQ�RI�FLYLO�ULJKWV�IRU�
SHUVRQV� FRQYLFWHG� RI� QRQYLROHQW� IHORQLHV�ZKR�KDYH�
FRPSOHWHG�VHUYLFH�RI�WKHLU�VHQWHQFHV��7KH�DPHQGPHQW�
UHWDLQV� WKH�*RYHUQRU¶V� DXWKRULW\� WR� UHVWRUH� WKH� FLYLO�
ULJKWV�RI�SHUVRQV�FRQYLFWHG�RI�YLROHQW�IHORQLHV�ZKR�KDYH�
FRPSOHWHG�VHUYLFH�RI�WKHLU�VHQWHQFHV��

�������� 6HQDWH��5HIHUUHG�WR�&RPPLWWHH�RQ�3ULYLOHJHV�
DQG�(OHFWLRQV
�������� 6HQDWH��$VVLJQHG�WR�3	(�VXE��&RQVWLWXWLRQDO�
$PHQGPHQWV
��������� 6HQDWH�� )DLOHG� WR� UHSRUW� �GHIHDWHG�� LQ�
3ULYLOHJHV�DQG�(OHFWLRQV����<���1�
%LOO�IDLOHG

�� +RZHOO� ��

7KH�FULWHULD�IRU�HOHFWRUDO�GLVWULFWV�VKRXOG�
VD\��³1R�HOHFWRUDO�GLVWULFW�VKDOO�EH�GUDZQ�
IRU�WKH�SXUSRVH�RI�IDYRULQJ�RU�GLVIDYRULQJ�
DQ\�SROLWLFDO�SDUW\��LQFXPEHQW�OHJLVODWRU�RU�
PHPEHU�RI�&RQJUHVV��RU�RWKHU�LQGLYLGXDO�
RU�HQWLW\�´�

����<���1�

(OHFWLRQV�����<���1�

� � � ' LFN � % ODFN

3URYLGHV� WKDW� D�PHPEHU� RI� WKH�9LUJLQLD�
1DWLRQDO�*XDUG��$UPHG�)RUFHV�RI�WKH�8QLWHG�6WDWHV��
RU�$UPHG�)RUFHV�5HVHUYHV�RI�WKH�8QLWHG�6WDWHV�LQ�D�
QRQGXW\�VWDWXV�PD\�FDUU\�D�FRQFHDOHG�ZHDSRQ�ZKHUHYHU�
VXFK�PHPEHU�PD\� WUDYHO� LQ� WKH� &RPPRQZHDOWK��
SURYLGHG�WKDW�VXFK�PHPEHU�LV�FDUU\LQJ�KLV�YDOLG�PLOLWDU\�
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LGHQWLILFDWLRQ� FDUG�� � >,GHQWLFDO�6%�����9RJHO� ZDV�
LQFRUSRUDWHG@�������

VXEVWLWXWH�6%����6�

6DIHW\�ZLWK�DPHQGPHQW�����<���1�

���1�

����<����1�

RQ��������

YHWR

���1�

YHWR

1RWH�� /:9�9$�*XQ�6DIHW\�7DVN�)RUFH�&KDLU��DQG�/:9)$�
PHPEHU��5XWK�+RIIPDQ�KDV�SUHSDUHG�DGGLWLRQDO�LQIRUPDWLRQ�

ZLOO�EH�DYDLODEOH�DV�D�5HVRXUFH�IRU�GLVFXVVLRQ�PHHWLQJV�

2I� OHJLVODWLRQ� IROORZHG�E\� WKH�/HDJXH� DV� KLJKOLJKWHG� LQ�
WKLV�DUWLFOH��ZH�KDG�VHYHUDO�VXFFHVVHV� LQ� WKDW� WKH�ELOOV�ZH�
23326('�IDLOHG��DOEHLW� VRPH�EHFDXVH�RI� WKH�JRYHUQRU¶V�
YHWR²PD\EH�D�ELW�WRR�FORVH�WR�SDVVLQJ���

±� +\ODQG� )�� ³%XGG\´� )RZOHU�� -U�� ��

PDLOHG�UHTXHVW�IRU�DQ�DEVHQWHH�EDOORW�DSSOLFDWLRQ��
>&RPSDQLRQ�ELOO��6%���

��0DUN�/��&ROH���9RWHU�UHJLVWUDWLRQ��SURRI�
RI�FLWL]HQVKLS�UHTXLUHG�WR�UHJLVWHU�WR�YRWH�LQ�VWDWH�
DQG�ORFDO�HOHFWLRQV

���&KDUOHV�'��3RLQGH[WHU��6DQFWXDU\�SROLFLHV�
SURKLELWHG

���'LFN�%ODFN &DUU\LQJ�FRQFHDOHG�ZHDSRQV��
H[HPSWLRQ�IRU�QRQGXW\�VWDWXV�PLOLWDU\�SHUVRQQHO��

&RQYHUVHO\��VRPH�ZH�6833257('�DOVR�IDLOHG²DQG�GLG�
QRW�JHW�YHU\�IDU�LQ�WKH�SURFHVV��

��5RVDO\Q�5��'DQFH���&RQVWLWXWLRQDO�DPHQGPHQW�

FOHPHQF\ >UHVWRUDWLRQ�RI�FLYLO�ULJKWV�RI�IHORQV@
��-DQHW�'��+RZHOO���&RQVWLWXWLRQDO�$PHQGPHQW��

5HGLVWULFWLQJ�UHIRUP
±�-DQHW�'��+RZHOO���$EVHQWHH�YRWLQJ��QR�H[FXVH�

LQ�SHUVRQ�DYDLODEOH����GD\V�SULRU�WR�HOHFWLRQ���

7ZR�%LOOV� WKDW�ZH� 6833257('� DQG�ZHUH�(1$&7('�
,172�/$:��

SURJUDP�� YLFWLPV� RI� VH[XDO� YLROHQFH� DQG� KXPDQ�

�� -RVHSK�5��<RVW �$EVHQWHH�YRWLQJ��HOLJLELOLW\�
RI�SHUVRQV�JUDQWHG�SURWHFWLYH�RUGHU��HIIHFWLYH�-XO\�

SUH�HPSWLRQ²WKH� VWDWH� WDNLQJ� EDFN� DXWKRULW\� SUHYLRXVO\�
JUDQWHG�WR�ORFDO�MXULVGLFWLRQV�� �ZKLFK�LQWHQGHG�WR�
SURKLELW�³VDQFWXDU\�FLWLHV´�LQ�WKH�VWDWH��LV�D�SULPH�H[DPSOH�
RI� SUH�HPSWLRQ�ZKHUH� WKH� VWDWH� WDNHV� DZD\�� RU� OLPLWV��
DXWRQRP\�SUHYLRXVO\�JUDQWHG�WR�ORFDOLWLHV���1RWH�WKH�QDUURZ�
PDUJLQ�E\�ZKLFK�WKH�JRYHUQRU¶V�YHWR�ZDV�VXVWDLQHG�LQ�WKH�
+RXVH���������² �ZRXOG�KDYH�RYHUULGGHQ�
KLV� YHWR²DQG� LI� WKH� 6HQDWH� KDG� DOVR� YRWHG� WR� RYHUULGH�
�E\� D� ������ YRWH²ERWK� KRXVHV�PXVW� RYHUULGH��� D� ORFDO�
MXULVGLFWLRQ¶V�ULJKW�WR�GHFODUH�LWVHOI�D�³VDQFWXDU\�FLW\´�ZRXOG�
KDYH�EHHQ�SUH�HPSWHG��RU�WDNHQ�DZD\��E\�WKH�VWDWH���7KDW�LV�
XQFRPIRUWDEO\�FORVH�LQ�RXU�RSLQLRQ�DQG�UHPLQGV�XV�WKDW�ZH�
PXVW�EH�YLJLODQW�DQG�OHDUQ�DERXW�WKH�YLHZV�RI�WKH�FDQGLGDWHV�
ZKR�ZDQW�WR�UHSUHVHQW�XV�

&LUFOLQJ� EDFN� WR� RXU�6HSWHPEHU� DUWLFOH� RQ� WKH� HIIHFWV� RI�
ORZ� YRWHU� WXUQRXW�� VHYHUDO� VXJJHVWLRQV� IRU� LQFUHDVLQJ�
YRWHU�WXUQRXW�DUH�PHQWLRQHG�LQ�7LQD�5RVHQEHUJ¶V�-XQH�����

1HZ�<RUN�7LPHV��,Q�KHU�DUWLFOH��

5HFUXLW�EHWWHU�FDQGLGDWHV�WR�LQVSLUH�YRWHUV�DQG�FUHDWH�
FRPSHWLWLYH�UDFHV�

5HDFK�RXW�WR�KLJK�VFKRROV�WR�UHJLVWHU�VWXGHQWV�EHIRUH�
WKHLU� ��WK� ELUWKGD\� DQG� EHIRUH� WKH\�PRYH� RQ� WR�
FROOHJH�RU�RWKHU�HQGHDYRUV�
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$OORZ�VDPH�GD\��(OHFWLRQ�'D\��YRWHU�UHJLVWUDWLRQ�
3URYLGH�PDLO�LQ�EDOORWV��QRZ�LQ�WKUHH�VWDWHV��2UHJRQ��

:DVKLQJWRQ�DQG�&RORUDGR��
(VWDEOLVK�$XWRPDWLF�9RWHU�5HJLVWUDWLRQ��$95���

YRWLQJ� UHJLVWUDWLRQ�SURFHVV�� LW� FDQ� LQFUHDVH�YRWHU� WXUQRXW���

$95²KDG� WKH� ODUJHVW� LQFUHDVH� LQ� WXUQRXW� RI� DQ\� VWDWH�

DQG�WKH�'LVWULFW�RI�&ROXPELD�KDYH�DSSURYHG�DXWRPDWLF�YRWHU�
UHJLVWUDWLRQ�DQG� WKDW����VWDWHV�KDYH� LQWURGXFHG�DXWRPDWLF�

KDYH� DSSURYHG�$95� DUH��$ODVND��&DOLIRUQLD��&RORUDGR��
&RQQHFWLFXW�� *HRUJLD�� ,OOLQRLV��2UHJRQ�� 5KRGH� ,VODQG��
9HUPRQW�DQG�:HVW�9LUJLQLD�

%UHQQDQ�H[SODLQV�$95�WKLV�ZD\�
$XWRPDWLF� YRWHU� UHJLVWUDWLRQ PDNHV� WZR�
WUDQVIRUPDWLYH� \HW� VLPSOH�� FKDQJHV� WR� YRWHU�
UHJLVWUDWLRQ��(OLJLEOH� FLWL]HQV�ZKR� LQWHUDFW�ZLWK�
JRYHUQPHQW� DJHQFLHV� DUH� UHJLVWHUHG� WR� YRWH�
XQOHVV� WKH\�GHFOLQH��DQG�DJHQFLHV� WUDQVIHU�YRWHU�
UHJLVWUDWLRQ�LQIRUPDWLRQ�HOHFWURQLFDOO\�WR�HOHFWLRQ�

SURFHVV� WKDW� LV�PRUH� FRQYHQLHQW� DQG� OHVV� HUURU�

7KLV�SROLF\�ERRVWV�UHJLVWUDWLRQ�UDWHV��FOHDQV�XS�WKH�
UROOV��PDNHV�YRWLQJ�PRUH�FRQYHQLHQW��DQG�UHGXFHV�
WKH�SRWHQWLDO� IRU�YRWHU� IUDXG��DOO�ZKLOH� ORZHULQJ�
FRVWV��

7KH�%UHQQDQ�DUWLFOH�PHQWLRQHG�9LUJLQLD� LV�RQH�RI� WKH����
VWDWHV� WKDW� KDV� LQWURGXFHG� OHJLVODWLRQ� WR�PDNH� DXWRPDWLF�
YRWHU�UHJLVWUDWLRQ�WKH�GH�IDFWR�PHWKRG��ZKHUHE\�SHRSOH�DUH�
UHJLVWHUHG�WR�YRWH�XQOHVV�WKH\�³RSW�RXW´²UDWKHU�WKDQ�KDYLQJ�
WR�³RSW�LQ´�WR�EH�UHJLVWHUHG�DV�KDV�EHHQ�WKH�SUHYLRXV�SURFHVV�

*RYHUQRU�0F$XOLIIH� LQLWLDWHG� WKH�³*RYHUQRU¶V�&KDOOHQJH�
LQ�+LJK� 6FKRRO�9RWHU�5HJLVWUDWLRQ´� DQG� FRQWLQXHG� WKH�

5HJLVWUDWLRQ�:HHN�´��7KH�/:9�9$�LV�RQH�RI�WKH�SDUWQHULQJ�
RUJDQL]DWLRQV��ZLWK�/:9)$� OLVWHG�DPRQJ�VL[�RWKHU� ORFDO�
/HDJXHV� LQ�9LUJLQLD� WKDW� SDUWLFLSDWHG� LQ� WKH�&KDOOHQJH��
/:9)$�FRQWLQXHV�WR�PDNH�HQJDJLQJ�KLJK�VFKRRO�VWXGHQWV�
LQ�WKH�DUHD�D�WRS�SULRULW\�

$OWKRXJK�WKH�&RPPRQZHDOWK�PD\�WDNH�D�ZKLOH�WR�LQVWLWXWH�
³PDLO�LQ� YRWLQJ´²RU� QHYHU�ZLOO²LW� KDV� LPSURYHG� WKH�

WK

FHQWXU\��QRWZLWKVWDQGLQJ�LWV�YRWHU�,'�ODZV��:H�KRSH�IXUWKHU�
HQKDQFHPHQWV�VXFK�DV�QR�H[FXVH��LQ�SHUVRQ�DEVHQWHH�YRWLQJ��
DXWRPDWLF�YRWHU�UHJLVWUDWLRQ��DQG�D�IDLUHU�UHGLVWULFWLQJ�SURFHVV�
ZLOO�KDYH�D�SRVLWLYH�HIIHFW�RQ�YRWHU�WXUQRXW���

&KDQJLQJ� WKH� UHGLVWULFWLQJ�SURFHVV� LQ�9LUJLQLD� WR� UHPRYH�
SDUWLVDQ� FRQVLGHUDWLRQV� E\� KDYLQJ� DQ� LQGHSHQGHQW� ERG\��
QRW� WKH� OHJLVODWRUV�� GUDZ� WKH� OLQHV� VKRXOG� DOVR� LQFUHDVH�
YRWHU�SDUWLFLSDWLRQ��,I�D�ELSDUWLVDQ�UHGLVWULFWLQJ�FRPPLVVLRQ�

JHRJUDSKLF�GLVWULEXWLRQ�DQG�GHPRJUDSKLF�GLYHUVLW\�GUDZV�
FRPSDFW� GLVWULFWV� DFFRUGLQJ� WR� QDWXUDO� JHRJUDSKLF� DQG�
MXULVGLFWLRQDO� ERXQGDULHV� DQG� FRPPXQLWLHV� RI� LQWHUHVW�
ZLWKRXW�UHJDUG�WR�WKH�SROLWLFDO�OHDQLQJV�RI�LWV�UHVLGHQWV��ZH�
FDQ�DFKLHYH�GLVWULFWV�WKDW�SURPRWH�FRPSHWLWLYHQHVV�RI�TXDOLW\�
FDQGLGDWHV� DQG� RYHUDOO� YRWHU� HQWKXVLDVP��ZKHUH� ³YRWHUV�
FKRRVH� WKH� SROLWLFLDQ�� UDWKHU� WKDQ� KDYLQJ� WKH� SROLWLFLDQ�
FKRRVH�WKH�YRWHUV�´

:H�EHOLHYH� WKH�/HDJXH¶V�SULRULWLHV� WRZDUG�H[SDQGLQJ� WKH�
YRWH�DUH�ZHOO�SODFHG�DQG�DUH�HQFRXUDJHG�WKDW�/:9�9$�DQG�
/:9)$�KDYH�HPEUDFHG�WKRVH�JRDOV��DORQJ�ZLWK�FRQWLQXHG�
HPSKDVLV� RQ� D� EHWWHU� UHGLVWULFWLQJ� SURFHVV�� �$V�/:9)$�
FRQWLQXHV� WR� UHDFK�RXW� WR� XQGHU�VHUYHG�SRSXODWLRQV�� KLJK�
VFKRROHUV�DQG� WR� WKH�FRPPXQLW\�DW� ODUJH�� LW�SURPRWHV� WKH�
YDOXH�RI�UHJLVWHULQJ�WR�YRWH�DQG�WKH�LPSRUWDQFH�RI�H[HUFLVLQJ�
WKDW�SULYLOHJH�DW�DOO�RSSRUWXQLWLHV��(GXFDWLQJ�WKH�YRWHU�DERXW�
KRZ� WR� HQJDJH� WKH� FDQGLGDWHV�� WKH� LPSRUWDQFH� RI� YRWLQJ�
LQ�ORFDO��VWDWH�DQG�SULPDU\�HOHFWLRQV�DQG�ZK\�WKDW�PDWWHUV�
QHHGV�WR�EHFRPH�WKH�SULPDU\�IRFXV�RI�RXU�*HW�2XW�WKH�9RWH�
�*279��HIIRUWV�
BBBBBBBBBB

���9LUJLQLD�'HSDUWPHQW�RI�(OHFWLRQV���KWWS���KLVWRULFDO�HOHFWLRQV�
YLUJLQLD�JRY�

�� �:LOOLDPV��7LPRWK\�DQG�*DEULHO��7ULS��³9LUJLQLD¶V�1HZ�
$WWRUQH\�*HQHUDO�2SSRVHV�%DQ�RQ�*D\�0DUULDJH´��1HZ�
<RUN�7LPHV�

DWWRUQH\�JHQHUDO�GURSV�GHIHQVH�RI�JD\�PDUULDJH�EDQ�KWPO

KWWSV���

WUDQVSDUHQF\�
���³6HHNLQJ�PRUH�RSHQQHVV�LQ�5LFKPRQG�´�9LUJLQLDQ�3LORW

RQOLQH�(GLWRULDO�
KWWSV���SLORWRQOLQH�FRP�RSLQLRQ�HGLWRULDO�HGLWRULDO�
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FE����HEI��F�F��IIH�I���EGI�KWPO

%H\RQG�´�1HZ�<RUN�7LPHV

���%UHQQDQ�&HQWHU�IRU�-XVWLFH��KWWSV���ZZZ�EUHQQDQFHQWHU�RUJ�
DQDO\VLV�DXWRPDWLF�YRWHU�UHJLVWUDWLRQ

'LVFXVVLRQ�4XHVWLRQV�

�� 'R�\RX�KDYH�DQ\WKLQJ�WR�DGG�DERXW�WKH�LPSRUWDQFH�RI�
YRWLQJ�LQ�ORFDO�DQG�VWDWH�HOHFWLRQV"

�� :KLFK�RQH�RU�WZR�OHJLVODWLYH�LVVXHV�DUH�\RX�PRVW�
LQWHUHVWHG�LQ�RU�FRQFHUQHG�DERXW"��2Q�WKH�ORFDO�OHYHO"�
2Q�WKH�VWDWH�OHYHO"���

�� :KDW�RWKHU�*HQHUDO�$VVHPEO\�OHJLVODWLRQ�GR�\RX�ZDQW�
WR�NQRZ�DERXW��LI�DQ\"

�� :KDW�HOVH�GR�\RX�ZDQW�WR�DVN�WKH�FDQGLGDWHV�LQ�
1RYHPEHU¶V�HOHFWLRQ"��

�� :KDW�FDQ�\RX�GR�WR�HQFRXUDJH�SHRSOH�WR�YRWH�LQ�$//�
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