
$QDO\VLV�RI�/DQJXDJH�/HJLVODWLRQ�RI�$OO����5XVVLDQ�
)HGHUDWLRQ¶V�6XEMHFWV��5HJLRQV��

'PLWU\�9��%RQGDUHQNR� 	�9ODGLPLU�9��1DVRQNLQ�

$EVWUDFW

7KH�DQDO\VLV�RI�WKH�ODQJXDJH�OHJLVODWLRQ RI�DOO����VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�
VKRZV�FRPSOHWH�KHWHURJHQHLW\�DQG�GLYHUVLW\��&RPPRQ�OHJDO�JXLGHOLQHV�LQ�)HGHUDO�ODZ�
GR�QRW�H[LVW��EHFDXVH�)HGHUDO� OHJLVODWLRQ� LV�REVROHWH�DQG� LV� ODUJHO\�ZKLWHVSDFH�DQG�
FRQIOLFW��7KH�VXEMHFWV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��RQ�ZKRVH�WHUULWRU\�GLIIHUHQW�HWKQLF�
JURXSV��ERWK�ODUJH�DQG�LQGLJHQRXV��KLVWRULFDOO\�OLYH��VROYH�WKH�SUREOHP�RI�SUHVHUYDWLRQ�
DQG�GHYHORSPHQW�RI�WKH�ODQJXDJHV�RI�WKHVH�SHRSOHV�RQ�WKHLU�RZQ��7KLV�DFWLYLW\�OHDGV�
WR� WKH� IDFW� WKDW� WKH� XQLTXH� ODQJXDJHV� RI� WKH� SHRSOHV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ��
HVSHFLDOO\�WKRVH�WKDW�GR�QRW�KDYH�D�ZULWWHQ�ODQJXDJH��DUH�JUDGXDOO\�GLVDSSHDULQJ�DQG�
DUH� LQ� GDQJHU� RI� FRPSOHWH� GLVDSSHDUDQFH�� 7KH� DEVHQFH� RI� )HGHUDO� IXOO�IOHGJHG�
ODQJXDJH� OHJLVODWLRQ� WKDW� ZRXOG� JXDUDQWHH� IXQGLQJ�� WKH� SRVVLELOLW\� RI� IXOO�VFDOH�
VFLHQWLILF� UHVHDUFK� RI� ODQJXDJHV�� WKH� FUHDWLRQ� RI� DOSKDEHWV� IRU� UDUH� QRQ�ZULWWHQ�
ODQJXDJHV�DQG�D�ZKROH�UDQJH�RI�RWKHU�PHDVXUHV�RI�VWDWH�VXSSRUW��OHDGV�WR�WKH�IDFW�WKDW�
ZH�LQ�5XVVLD�WRGD\�GR�QRW�HYHQ�NQRZ�D�FOHDU�QXPEHU�RI�ODQJXDJHV�RI�WKH�SHRSOHV�RI�
5XVVLD��7ZR�QRZ�H[LVWLQJ�ODZ�DW�WKH�)HGHUDO�OHYHO�LV�DEVROXWHO\�QRW�JRYHUQ�WKH�VFRSH�
RI� WKH� FRQVLGHUHG� UHODWLRQV�� 7KH� FRQVWLWXWLRQDO� FRQVROLGDWLRQ� RI� WKH� SRVVLELOLW\� RI�
JUDQWLQJ�VWDWH�VWDWXV�WR�WKH�ODQJXDJHV�RI�WKH�SHRSOHV�RI�WKH�UHSXEOLFV�WKDW�DUH�SDUW�RI�
WKH�5XVVLDQ�)HGHUDWLRQ�GRHV�QRW�JXDUDQWHH�WKH�SUHVHUYDWLRQ�RI�WKHVH�ODQJXDJHV��2Q�
WKH�FRQWUDU\��WKLV�VLWXDWLRQ�PD\�OHDG�WR�WKH�IDFW�WKDW�WKH�5XVVLDQ�)HGHUDWLRQ�ZLOO�KDYH�
��� VWDWH� ODQJXDJHV�� ZKLFK� ZLOO� VLJQLILFDQWO\� FRPSOLFDWH� WKH� VWDWH VWUXFWXUH� RI� RXU�
DOUHDG\�FRPSOH[�FRXQWU\��,Q�DGGLWLRQ��WKH�SUHVHQFH�RI�PDQ\�VWDWH�ODQJXDJHV�LV�DOVR�D�
FDXVH�RI�HWKQLF�WHQVLRQ��7KH�UHVHDUFK�FRQGXFWHG�E\�WKH�DXWKRU�DOORZV�WR�IRUPXODWH�D�
QXPEHU�RI�FRQFOXVLRQV�DQG�SURSRVDOV��DPRQJ�ZKLFK�WKH�PDLQ�SODFH�LV�WKH�QHHG�IRU�D�
IXOO�VFDOH�ODQJXDJH�UHIRUP�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�

.H\ZRUGV� /DQJXDJH� /HJLVODWLRQ�� ,QGLJHQRXV�� 6WDWH� /DQJXDJH�� 'LVDSSHDULQJ�
/DQJXDJHV�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

%RQGDUHQNR� '��9�� 	�1DVRQNLQ� 9� 9� ������� $QDO\VLV�RI� ODQJXDJH� OHJLVODWLRQ�RI�DOO����
5XVVLDQ�IHGHUDWLRQ¶V�VXEMHFWV��UHJLRQV�� -RXUQDO�RI�5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV���� �63���
������

� &RUUHVSRQGLQJ� DXWKRU�� )HGHUDO� &HQWUH� IRU� (GXFDWLRQDO� /HJLVODWLRQ�� 5XVVLDQ� )HGHUDWLRQ��
0RVFRZ��5XVVLD�

� )HGHUDO�&HQWUH�IRU�(GXFDWLRQDO�/HJLVODWLRQ��5XVVLDQ�)HGHUDWLRQ��0RVFRZ��5XVVLD�



�� _ 3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

/DQJXDJH� OHJLVODWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV� KHWHURJHQHRXV�� EXW�
JHQHUDOO\�UHIOHFWV�WKH�UHDO�SLFWXUH�RI�WKH�ODQJXDJH�VLWXDWLRQ�LQ�HDFK�VXEMHFW�

$OO� ��� UHSXEOLFV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� KDYH� DGRSWHG� LQGHSHQGHQW�
OHJLVODWLYH� DFWV� RQ� ODQJXDJHV� �ZLWK� WKH� H[FHSWLRQ� RI� WKH� UHSXEOLFV� RI� &ULPHD��
'DJHVWDQ��1RUWK�2VVHWLD�± $ODQLD��ZKLFK�DUH�FXUUHQWO\�FRQVLGHULQJ�UHOHYDQW�ELOOV��

1RW�DOO�RI�WKHVH�OHJLVODWLYH�DFWV�HVWDEOLVK�WKH�VWDWH�VWDWXV�RI�ODQJXDJHV��EXW�LQ�
VRPH�FDVHV�WKLV�LV�GRQH�E\�WKH�%DVLF�ODZ��&RQVWLWXWLRQ��RI�WKH�5HSXEOLF�

7KH� RQO\� 5HSXEOLF� ZKHUH� QDWLRQDO� ODQJXDJHV� KDYH� QR� VWDWH� VWDWXV� LV� WKH�
5HSXEOLF� RI�.DUHOLD�� ,Q� WKLV� VHQVH�� LW� UHSUHVHQWV� DQ� H[DPSOH� RI� D� IDLUO\� VXFFHVVIXO�
RSWLRQ�WR�SUHVHUYH�WKH�QDWLRQDO�ODQJXDJHV��ZLWKRXW�JLYLQJ�WKHP�WKH�VWDWXV�RI�D�VWDWH��
WKH�5HSXEOLF�DGRSWHG� WKH�VWDWH�SURJUDP��ZKLFK�DOORZV�XV� WR�VXFFHVVIXOO\�VROYH� WKH�
WDVN� � WKH�.DUHOLDQ��9HSVLDQ� DQG� )LQQLVK� ODQJXDJHV� HQMR\� IXOO� VWDWH� VXSSRUW�� 7KLV�
JHQHUDOO\�FRQILUPV�RQH�RI�WKH�IXQGDPHQWDO�FRQFOXVLRQV�RI�IXQGDPHQWDO�LPSRUWDQFH�LQ�
WKH�LPSOHPHQWDWLRQ�RI�WKH�VWDWH�ODQJXDJH�SROLF\�± WKH�VWDWH�VWDWXV�RI�WKH�ODQJXDJH�LWVHOI�
KDV�QR�VLJQLILFDQFH LQ�LWV�SUHVHUYDWLRQ��GHYHORSPHQW��WHDFKLQJ�DQG�OHDUQLQJ�

7KH�RQO\�H[DPSOH�RI�OHJLVODWLYH�FRQVROLGDWLRQ�RI�WKH�ODQJXDJH�DV�RQH�RI�WKH�
VWDWH�V\PEROV�LV�YHU\�LQWHUHVWLQJ��$UWLFOH����SDUDJUDSK����RI�WKH�/DZ�RI�WKH�5HSXEOLF�
RI�,QJXVKHWLD�RI����$XJXVW������1R�����5=��2Q�WKH�VWDWH�ODQJXDJHV�RI�WKH�5HSXEOLF�
RI�,QJXVKHWLD��HVWDEOLVKHV�WKDW�WKH�,QJXVK�ODQJXDJH�DV�WKH�VWDWH�ODQJXDJH�LV�D�V\PERO�
RI�WKH�VWDWHKRRG�RI�WKH�5HSXEOLF�RI�,QJXVKHWLD��3OHDVH�QRWH�WKDW�WKH�&RQVWLWXWLRQ�RI�WKH�
5XVVLDQ�)HGHUDWLRQ�GRHV�QRW�FRQVLGHU�WKH�5XVVLDQ�ODQJXDJH�DV�D�VWDWH�V\PERO��,Q�RXU�
RSLQLRQ��VXFK�FRQVROLGDWLRQ�LQ�WKH�)HGHUDO�OHJLVODWLRQ�ZLOO�PDNH�LW�SRVVLEOH�WR�XVH�WKH�
ODZ� HQIRUFHPHQW� IXQFWLRQV� RI� WKH� VWDWH� DQG� WKH� QRUPV� RI� ODZ� HQIRUFHPHQW� LQ� IXOO��
ZKLFK�ZLOO�SURYLGH� IXOO� OHJDO�SURWHFWLRQ�RI� WKH� VWDWH� ODQJXDJH��7KH�H[DPSOH�RI� WKH�
5HSXEOLF�RI�,QJXVKHWLD�VKRXOG�EHFRPH�DQ�LQFHQWLYH�IRU�DSSURSULDWH�UHJXODWLRQ�RI�WKH�
QDWLRQDO�ODQJXDJH�RI�RXU�FRXQWU\�± 5XVVLDQ�

7KH�H[DPSOH�RI� OHJDO�FRQWUDGLFWLRQ�H[LVWLQJ� LQ� WKH� ODQJXDJH� OHJLVODWLRQ�RI�
WKH�5HSXEOLF�RI�<DNXWLD�LV�DOVR�LQWHUHVWLQJ��7KH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�6DNKD�
�<DNXWLD��RI�$SULO����������LQ�DUWLFOH����HVWDEOLVKHV�WKDW�WKH�VWDWH�ODQJXDJHV�RI�WKH�
5HSXEOLF�RI�6DNKD��<DNXWLD��DUH�WKH�ODQJXDJH�RI�6DNKD�DQG�5XVVLDQ��

$W�WKH�VDPH�WLPH��WKH�/DZ�RI�WKH�5HSXEOLF�RI�6DNKD��<DNXWLD��RI�2FWREHU�
���������1R�������;,,��2Q�ODQJXDJHV�LQ�WKH�5HSXEOLF�RI�6DNKD��<DNXWLD���LQ�$UW����
HVWDEOLVKHV� WKDW� WKH� 5XVVLDQ� ODQJXDJH� LQ� WKH� WHUULWRU\� RI� WKH� 5HSXEOLF� RI� 6DNKD�
�<DNXWLD��LV�WKH�VWDWH�ODQJXDJH�DQG�LV�XVHG�DV�D�PHDQV�RI�LQWHUHWKQLF�FRPPXQLFDWLRQ��
7KHUH�LV�QR�LQGLFDWLRQ�RI�WKH�VWDWH�VWDWXV�RI�WKH�6DNKD�ODQJXDJH�LQ�WKH�ODZ�
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7KHUH�LV�D�FRQWUDGLFWLRQ�EHWZHHQ�WKHVH�WZR�DFWV��7KH�&RQVWLWXWLRQ�HVWDEOLVKHV�
WKH�VWDWXV�RI�WKH�VWDWH�ODQJXDJHV�IRU�WKH�WZR�ODQJXDJHV�± 5XVVLDQ�DQG�6DNKD��ZKLOH�WKH�
/DZ�UHFRJQL]HV�RQO\�5XVVLDQ�DV�WKH�VWDWH�ODQJXDJH�

,Q�DGGLWLRQ��DUWLFOH����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�RI�6DNKD��<DNXWLD��
VWLSXODWHV� WKDW� WKH� ODQJXDJHV�RI� WKH� LQGLJHQRXV�SHRSOHV�RI� WKH�1RUWK�DUH�RIILFLDO� LQ�
SODFHV� RI� FRPSDFW� UHVLGHQFH� RI� WKHVH� SHRSOHV�� $QG� DUWLFOH� �� RI� WKH� ODZ� IXUWKHU�
HVWDEOLVKHV�WKDW�WKH�(YHQN��<XNDJKLU��'ROJDQ��&KXNFKL�ODQJXDJHV�DUH�UHFRJQL]HG�DV�
ORFDO�RIILFLDO�ODQJXDJHV�LQ�WKH�SODFHV�RI�UHVLGHQFH�RI�WKHVH�SHRSOHV�DQG�DUH�XVHG�RQ�DQ�
HTXDO�EDVLV�ZLWK�WKH�VWDWH�ODQJXDJHV��7KLV�PHDQV�D�FRPSOHWH�ODFN�RI�OHJDO�UHJXODWLRQ��
VLQFH�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�GRHV�QRW�FRQWDLQ�D�GHILQLWLRQ�RI�WKH�
FRQFHSW�RI��RIILFLDO��ODQJXDJH��$QG�KRZ�FDQ�WKH��RIILFLDO��ODQJXDJH�FDQ�EH�XVHG�RQ�D�
SDU�ZLWK�WKH�VWDWH�ODQJXDJH"

7KH�*HQHUDO�OHJDO�SLFWXUH�RI�ODQJXDJHV�DW�WKH�QDWLRQDO�OHYHO�LV�DV�IROORZV�����
VWDWH� ODQJXDJHV� KDYH� EHHQ� HVWDEOLVKHG� DW� WKH� QDWLRQDO� OHYHO�� ZLWKRXW� WDNLQJ� LQWR�
DFFRXQW�WKH�\HW�XQDSSURYHG�ODZ�RI�WKH�5HSXEOLF�RI�'DJHVWDQ��ZKLFK�LV�SODQQHG�WR�JLYH�
VWDWH� VWDWXV� WR�DQRWKHU���� ODQJXDJHV��7KXV�� WKH�5XVVLDQ�)HGHUDWLRQ�ZLOO� UHFHLYH����
VWDWH�ODQJXDJHV�

/HJLVODWLRQ�RI�WKH�(GJHV�RQ�ODQJXDJHV�DOVR�SUHVHQWV�D�KHWHURJHQHRXV�SLFWXUH��
,Q���RI�WKH���UHJLRQV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�WKHUH�LV�QR�UHOHYDQW�ODZ�RQ�ODQJXDJHV��
ZKLFK�LV�SULPDULO\�GXH�WR�WKH�ODFN�RI�LQGLJHQRXV�QDWLRQDOLWLHV�

,Q�WZR�(GJHV��GXH�WR�JHRJUDSKLFDO�HWKQLF�FKDUDFWHULVWLFV��UHOHYDQW�OHJLVODWLRQ�
KDV�EHHQ�DGRSWHG�

�� 7KH� ODZ�RI� WKH�.DPFKDWND�(GJH�RI�0DUFK����������1R������2Q�
QDWLYH�ODQJXDJHV�RI�LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK��6LEHULD�DQG�
WKH�)DU�(DVW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�OLYLQJ�LQ�WKH�WHUULWRU\�RI�WKH�
.DPFKDWND�7HUULWRU\´��SDUDJUDSK���RI�DUWLFOH���RI�ZKLFK�WKH�QDWLYH�
ODQJXDJHV�RI�LQGLJHQRXV�VPDOO�SHRSOHV�LQFOXGH��$OHXWLDQ��$OXWRU��
,WHOPHQ��.RU\DN��&KXNFKL��(YHQN��(VNLPR�

�� 7KH�ODZ�RI�.UDVQR\DUVN�(GJH�IURP����1RYHPEHU�������1R��������
�2Q�QDWLYH��QDWLRQDO��ODQJXDJHV�RI�WKH�LQGLJHQRXV�PLQRULWLHV�OLYLQJ�
RQ�WKH�WHUULWRU\�RI�WKH�.UDVQR\DUVN�(GJH´��DUWLFOH���RI�ZKLFK�UHIHUV�
WR� WKH� QDWLYH� ODQJXDJH� 'ROJDQ�� .HW�� 1JDQDVDQ�� 1HQHWV�� 6HONXS��
&KXO\P��(YHQN��(QHWV�

$W�WKH�VDPH�WLPH��LW�LV�QHFHVVDU\�WR�SD\�DWWHQWLRQ�WR�WKH�OHJDO�XQFHUWDLQW\�RI�
WKLV�ODZ��3RLQW���RI�$UW����FRQWDLQV�WKH�UXOH�DFFRUGLQJ�WR�ZKLFK�LQ�SODFHV�RI�WUDGLWLRQDO�
UHVLGHQFH� DQG� WUDGLWLRQDO� HFRQRPLF� DFWLYLW\� RI� VPDOO� SHRSOHV� DORQJ� ZLWK� WKH� VWDWH�
ODQJXDJH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LQ�RIILFLDO�VSKHUHV�RI�FRPPXQLFDWLRQ�WKH�QDWLYH�
ODQJXDJH�RI�WKH�VPDOO�SHRSOH�OLYLQJ�LQ�WKH�FRUUHVSRQGLQJ�GLVWULFW�FDQ�EH�XVHG�LI�RWKHU�
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LV� QRW� SURYLGHG� E\� WKH� )HGHUDO� OHJLVODWLRQ��$JDLQ��ZH� HPSKDVL]H� WKDW� WKH� �RIILFLDO�
VSKHUH�RI�FRPPXQLFDWLRQ��� D�WHUP�LQFRPSUHKHQVLEOH�WR�WKH�ODZ�HQIRUFHPHQW�LQ�WKH�
DEVHQFH�RI�D�GHILQLWLRQ��,Q�DGGLWLRQ��WKH�SRVVLELOLW\�RI�XVLQJ�VXFK�D�ODQJXDJH�RQ�D�SDU�
ZLWK�WKH�VWDWH�ODQJXDJH�DOVR�UHPDLQV�XQFOHDU� 7KLV�TXDVL�OHJDO�FRQVWUXFWLRQ��LQ�IDFW��
JLYHV�WKH�OLVWHG�ODQJXDJHV�WKH�VWDWH�VWDWXV�WKDW�FRQWUDGLFWV�$UW�����RI�WKH�&RQVWLWXWLRQ�
RI�WKH�5XVVLDQ�)HGHUDWLRQ�WR�ZKLFK�VXFK�ULJKW�LV�DVVLJQHG�RQO\�WR�WKH�UHSXEOLFV�

2EODVW¶V�OHJLVODWLRQ�RQ�ODQJXDJHV�LV�HYHQ�PRUH�KHWHURJHQHRXV�

'HVSLWH�WKH�DEVHQFH�RI�UHOHYDQW�ODZV�RQ�ODQJXDJHV�LQ�PRVW�UHJLRQV�����RI����
REODVWV���WKHUH�DUH�PDQ\�H[DPSOHV�RI�OHJLVODWLYH�FRQVROLGDWLRQ�RI�ODQJXDJHV�DV�REMHFWV�
RI� WUDGLWLRQDO� FXOWXUH�� ZKLFK� LV� H[SUHVVHG�� DV� D� UXOH�� LQ� OHJLVODWLYH� DFWV� RQ� FXOWXUH�
�$PXU��9ODGLPLU��9ROJRJUDG��9RORJGD��9RURQH]K��,YDQRYR��1RYRVLELUVN��2UHQEXUJ��
6DPDUD��

7KH� OHJLVODWLRQ�RI� WKH�7\XPHQ�DQG�8O\DQRYVN�REODVWV� UHJXODWHV� ODQJXDJH�
UHODWLRQV�E\�WKH�OHJLVODWLRQ�RQ�QDWLRQDO�DQG�FXOWXUDO�DXWRQRPLHV�

7KDW�LV�� LQ�PRVW�FDVHV�� ODQJXDJH�UHODWLRQV�KDYH�EHHQ�PRYHG�WR�WKH�DUHD�RI�
FXOWXUDO� OHJLVODWLRQ�� 7KLV� VLWXDWLRQ� LQHYLWDEO\� HQWDLOV� YHU\� OLWWOH� DQG� PLQLPDO�
SDUWLFLSDWLRQ�E\�WKH�VWDWH�DQG�UHJLRQDO�DXWKRULWLHV�LQ�WKH�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�
RI�ODQJXDJHV�DQG�VPDOO�SHRSOHV�

7KH JHRJUDSKLFDO�IHDWXUHV�RI�WKH�HWKQLF�JURXSV�OLYLQJ�LQ�VRPH�DUHDV�DOVR�OHG�
WR�RWKHU�IHDWXUHV�RI�OHJDO�UHJXODWLRQ��)RU�H[DPSOH��WKH�&KDUWHU�RI�WKH�,UNXWVN�REODVW�RI�
$SULO� ���� ������ XQOLNH� DOO� RWKHU� UHJLRQV�� VSHFLILFDOO\� HVWDEOLVKHV� WKDW� WKH� VWDWH�
DXWKRULWLHV RI� WKH� ,UNXWVN� UHJLRQ� FUHDWH� FRQGLWLRQV� IRU� WKH� SUHVHUYDWLRQ� DQG�
GHYHORSPHQW�RI�ODQJXDJHV��FXOWXUHV�DQG�RWKHU�FRPSRQHQWV�RI�WKH�QDWLRQDO�LGHQWLW\�RI�
WKH�%XU\DW�SHRSOH�DQG�RWKHU�SHRSOHV�WUDGLWLRQDOO\�OLYLQJ�LQ�WKH�WHUULWRU\�RI�WKH�8VW�
2UGD�%XU\DW�GLVWULFW��LWHP���DUWLFOH�����

7KH�PRVW�LQWHUHVWLQJ�LV�WKH�/DZ�RI�WKH�0DJDGDQ�2EODVW�RI�0DUFK����������
ʋ������2=��2Q�QDWLYH�ODQJXDJHV�RI�LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK�OLYLQJ�LQ�WKH�
0DJDGDQ�2EODVW��

)LUVW�RI�DOO�� LW�VKRXOG�EH�QRWHG� WKDW� WKLV� ODZ�FRQWDLQV�D�YHU\�GHWDLOHG� OHJDO�
GHILQLWLRQ� RI� WKH� QDWLYH� ODQJXDJHV� RI� LQGLJHQRXV� PLQRULWLHV� �DUW�� ���� DFFRUGLQJ� WR�
ZKLFK�WKH�QDWLYH�ODQJXDJHV�RI�LQGLJHQRXV�SHRSOHV�DUH�³KLVWRULFDOO\�GHWHUPLQHG�DQG�
IL[HG�LQ�WKH�SXEOLF�FRQVFLRXVQHVV�RI�LQGLJHQRXV�SHRSOHV�VLJQ�V\VWHPV�WKDW�VHUYH DV�D�
QDWXUDO�ZD\�RI�KXPDQ�FRPPXQLFDWLRQ�DQG�PHQWDO�DFWLYLW\��D�ZD\�RI�QDWLRQDO�LGHQWLW\��
D�PHDQV�RI�VWRUDJH�DQG�WUDQVPLVVLRQ�RI�LQIRUPDWLRQ�DQG�DUH�WKH�EDVLV�DQG�PHDQV�RI�
LPSOHPHQWDWLRQ� DQG� GHYHORSPHQW� RI� QDWLRQDO� FXOWXUH� RI� LQGLJHQRXV� SHRSOHV�
�KHUHLQDIWHU�DOVR�� QDWLYH�ODQJXDJHV�´�
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:H�FRQVLGHU� VXFK� OHJDO� GHILQLWLRQ� DV� D�PRGHO� IRU� LWV� HVWDEOLVKPHQW� LQ� WKH�
)HGHUDO�OHJLVODWLRQ�

7KH� ODZ� SURYLGHV� IRU� D� ZLGH� UDQJH� RI� PHDVXUHV� RI� VWDWH� VXSSRUW� IRU�
LQGLJHQRXV�PLQRULWLHV�RI�WKH�1RUWK��DUW������DV�ZHOO�DV�WKH�FUHDWLRQ�DQG�LQWHUDFWLRQ�ZLWK�
WKH�0DJDGDQ�UHJLRQDO�SXEOLF�$VVRFLDWLRQ�RI�LQGLJHQRXV�PLQRULWLHV�DQG�HWKQLF�JURXSV�
RI�WKH�1RUWK��LQGLJHQRXV�FRPPXQLWLHV��DUW�����

7KH� ODZ�RI� WKH�0XUPDQVN�2EODVW�RI� -XQH����������ʋ��������=02��2Q�
VWDWH�VXSSRUW�RI�LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK�LQ�WKH�0XUPDQVN�UHJLRQ��FDUU\LQJ�
RXW�WUDGLWLRQDO�HFRQRPLF�DFWLYLWLHV��LQ�DUWLFOH���JLYHV�DQRWKHU�LQWHUHVWLQJ�GHILQLWLRQ��
�LQGLJHQRXV� SHRSOHV� RI� WKH� 1RUWK� LQ� WKH� 0XUPDQVN� UHJLRQ� �KHUHLQDIWHU� � VPDOO�
SHRSOHV��� SHRSOHV�OLYLQJ�LQ�WKH�WHUULWRULHV�RI�WUDGLWLRQDO�VHWWOHPHQW�RI�WKHLU�DQFHVWRUV��
SUHVHUYLQJ�WKH�WUDGLWLRQDO�ZD\�RI�OLIH��HFRQRPLF�DFWLYLW\�DQG�FUDIWV��QXPEHULQJ�LQ�WKH�
5XVVLDQ� )HGHUDWLRQ� OHVV� WKDQ� ��� WKRXVDQG� SHRSOH� DQG� UHDOL]LQJ� WKHPVHOYHV� DV�
LQGHSHQGHQW�HWKQLF�FRPPXQLWLHV��,Q�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�
)HGHUDWLRQ�DQG�WKH�&KDUWHU�RI�WKH�0XUPDQVN�UHJLRQ��WKH�6DPL�DUH�D�VPDOO�SHRSOH�LQ�
WKH�0XUPDQVN�UHJLRQ���$OVR�YHU\�JRRG�ZRUGLQJ�

,W�VKRXOG�EH�QRWHG�WKDW�WKH�OHJLVODWLRQ�RI�WKH�0XUPDQVN�2EODVW�LV�WKH�PRVW�
FRPSOHWH�LQ�WHUPV�RI�WKH�UHJXODULW\�RI�OLQJXLVWLF�DQG�HWKQLF�UHODWLRQV�DPRQJ�WKH�HQWLUH�
DUUD\�RI�OLQJXLVWLF�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�

7KH�GHILQLWLRQV�RI�WKH�0XUPDQVN�OHJLVODWLRQ�UHSUHVHQW�D�YHU\�YDOXDEOH�OHJDO�
PDWHULDO�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�GHYHORSPHQW�DQG�LPSURYHPHQW�RI�WKH�)HGHUDO�
ODQJXDJH�OHJLVODWLRQ�

,�ZRXOG�OLNH�WR�SD\�VSHFLDO�DWWHQWLRQ�WR�WKH�OHJLVODWLRQ�RI�6DNKDOLQ�

7KH� ODZ� RI� WKH� 6DNKDOLQ� 2EODVW� RI� 2FWREHU� ���� ����� 1R�� ���=2� �2Q�
ODQJXDJHV�RI�WKH�LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK�OLYLQJ�LQ�WKH�WHUULWRU\�RI�WKH�6DNKDOLQ�
UHJLRQ�� LQ� LWHP� �� RI� $UW�� �� IL[HV� WKDW� WKH� SHUVRQV� EHORQJLQJ� WR� LQGLJHQRXV� VPDOO�
SHRSOHV�RI�WKH�1RUWK��1DQDLV��1LYNK��2URNL��8OWD���(YHQNV��OLYLQJ�LQ�WKH�WHUULWRU\�RI�
WKH�6DNKDOLQ�UHJLRQ��IXUWKHU� � LQGLJHQRXV�SHRSOHV��KDYH� WKH�ULJKW�RI IUHH�FKRLFH�RI�
ODQJXDJH�RI�FRPPXQLFDWLRQ��HGXFDWLRQ��WUDLQLQJ�DQG�FUHDWLYLW\�

$UWLFOH� ��� SDUDJUDSK����7KH� VWDWH� DXWKRULWLHV�RI� WKH�6DNKDOLQ� UHJLRQ� DVVLVW�
SHUVRQV� EHORQJLQJ� WR� LQGLJHQRXV� SHRSOHV� LQ� WKH� RUJDQL]DWLRQ� RI� YDULRXV� IRUPV� RI�
HGXFDWLRQ�DQG�WUDLQLQJ�RI�FKLOGUHQ�LQ�WKHLU�QDWLYH�ODQJXDJH��UHJDUGOHVV�RI�WKHLU�QXPEHU�
DQG�LQ�DFFRUGDQFH�ZLWK�WKHLU�QHHGV�

$Q� LPSRUWDQW� ZD\� WR� SUHVHUYH� ODQJXDJHV� LV� HVWDEOLVKHG� LQ� DUWLFOH� �� WKH�
REOLJDWLRQ�WR�XVH�WKH�PHGLD�RSHUDWLQJ�RQ�LQGLJHQRXV�ODQJXDJHV��GLDOHFWV�LQGLJHQRXV
WR�SUHVHUYH� WKHP�DQG�RULJLQDO� GHYHORSPHQW�� DV�ZHOO� DV� HVWDEOLVKHG� LQ� VHFWLRQ���RI�
DUWLFOH���PHDVXUHV�RI�PDWHULDO� LQFHQWLYHV� IRU� WHDFKHUV�� �7HDFKHUV�ZKR� WHDFK�QDWLYH�
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ODQJXDJHV�RI�LQGLJHQRXV�SHRSOHV�LQ�HGXFDWLRQDO�LQVWLWXWLRQV�VKDOO�EH�SURYLGHG�ZLWK�DQ�
DGGLWLRQDO�SD\PHQW�DW�WKH�H[SHQVH�RI�WKH�UHJLRQDO�EXGJHW�LQ�WKH�DPRXQW�RI����SHU�FHQW�
RI� WKH� WDULII� UDWH� �VDODU\�� RI� WKH� 8QLILHG� ZDJH� VFDOH� IRU� SXEOLF� VHFWRU� HPSOR\HHV��
)LQDQFLQJ�RI�WKH�VSHFLILHG�H[SHQVHV�LV�SHUIRUPHG�LQ�WKH�RUGHU�HVWDEOLVKHG�E\�WKH�ODZ�
RI� WKH 6DNKDOLQ� UHJLRQ�RQ� WKH� UHJLRQDO� EXGJHW� RI� WKH� 6DNKDOLQ� UHJLRQ� IRU� WKH� QH[W�
ILQDQFLDO�\HDU���

$V�\RX�FDQ�VHH��WKH�UHJLRQDO�OHJLVODWRU�IXOO\�DQG�WKRXJKWIXOO\�UHDFWHG�WR�WKH�
LVVXHV�RI�OHJDO�UHJXODWLRQ�RI�ODQJXDJHV�RI�UHODWLRQV�DQG�WKH�GHYHORSPHQW�RI�PHDVXUHV
RI�VWDWH�VXSSRUW�

+RZHYHU��IURP�WKH�SRLQW�RI�YLHZ�RI�OHJDO�UHJXODWLRQ�RI�UHODWLRQV�RQ�WKH�XVH�
RI�WKH�QDWLRQDO�ODQJXDJH�RI�WKH�5XVVLDQ�)HGHUDWLRQ�� 5XVVLDQ��WKH�PRVW�VWULNLQJ�DQG�
WKH� RQO\� H[DPSOH� LV� WKH� OHJLVODWLRQ� RI� WKH� .DOLQLQJUDG� 2EODVW�� 7KH� ODZ� RI� WKH
.DOLQLQJUDG�2EODVW�RI����)HEUXDU\������1R������2Q�WKH�SURWHFWLRQ�RI�WKH�5XVVLDQ�
ODQJXDJH�LQ�WKH�WHUULWRU\�RI�WKH�.DOLQLQJUDG�2EODVW���DGRSWHG�E\�WKH�UHJLRQDO�'XPD�
RQ����'HFHPEHU�������SURYLGHV��IRU�H[DPSOH��LQ�DUWLFOH����WKDW�WKH�SURWHFWLRQ�RI�WKH�
5XVVLDQ ODQJXDJH�LQ�WKH�WHUULWRU\�RI�WKH�.DOLQLQJUDG�UHJLRQ�LQ�WKH�PDQQHU�SUHVFULEHG�
E\�WKH�OHJLVODWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�WKH�.DOLQLQJUDG�UHJLRQ��LV�WKH�FLYLO�
GXW\� RI� HDFK� RI� LWV� LQKDELWDQWV�� WKH� GXW\� RI� RIILFLDOV� RI� SXEOLF� DXWKRULWLHV�� ORFDO�
JRYHUQPHQWV��HQWHUSULVHV�� LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV��UHJDUGOHVV�RI�WKHLU� W\SH�RI�
DFWLYLW\�� IRUPV� RI� RZQHUVKLS�� RUJDQL]DWLRQDO� DQG� OHJDO� VWUXFWXUH� DQG� GHSDUWPHQWDO�
DIILOLDWLRQ��7KLV�UHDOO\�LV�QR�DQ\PRUH�LQ�DQ\�VXEMHFW�RI�WKH�5XVVLDQ�)HGHUDWLRQ���

&LWLHV�RI�)HGHUDO�LPSRUWDQFH�± 0RVFRZ��6W��3HWHUVEXUJ�DQG�6HYDVWRSRO�GR�
QRW�KDYH�OHJDO�UHJXODWLRQ�RI�ODQJXDJH�UHODWLRQV�

7KH�RQO\�$XWRQRPRXV�2EODVW�RI� WKH�5XVVLDQ�)HGHUDWLRQ�± -HZLVK��KDV� LWV�
RZQ�/DZ�RI� WKH� -HZLVK�$XWRQRPRXV�2EODVW�RI�2FWREHU����������ʋ�����2=��2Q�
VRPH LVVXHV�RI�SURWHFWLRQ�RI�WKH�ULJKWV�RI�FLWL]HQV�WR�IUHHO\�FKRRVH�WKH�ODQJXDJH�RI�
FRPPXQLFDWLRQ��HGXFDWLRQ��WUDLQLQJ�DQG�FUHDWLYLW\�LQ�WKH�-HZLVK�$XWRQRPRXV�2EODVW��

$V�WKH�SUHDPEOH�RI�WKH�ODZ�LQGLFDWHV��LWV�REMHFWLYHV�DUH�WR�SURWHFW�WKH�ULJKWV�
RI�FLWL]HQV�WR�IUHHO\�FKRRVH�WKH�ODQJXDJH�RI�FRPPXQLFDWLRQ��HGXFDWLRQ��WUDLQLQJ�DQG�
FUHDWLYLW\�� DV� ZHOO� DV� WR� SUHVHUYH� DQG� GHYHORS� ODQJXDJHV�� LQFOXGLQJ� WKH� <LGGLVK�
ODQJXDJH�

$PRQJ� WKH� OHJLVODWLRQ� RI� WKH� $XWRQRPRXV� RNUXJV� ��� LQ� WRWDO��� D� VSHFLDO�
H[DPSOH�RI�5XVVLDQ�OHJLVODWLRQ�LV�WKH�ODZ�RQ�D�VSHFLILF�ODQJXDJH��DQG�DGRSWHG�LQ�WKH�
VXEMHFW� QRW� HQWLWOHG� WR� HVWDEOLVK� WKH� VWDWH� ODQJXDJH� � WKH� /DZ� RI� WKH� 1HQHWV�
$XWRQRPRXV�GLVWULFW� RI�0DUFK����� �����ʋ���2=��2Q� WKH�1HQHWV� ODQJXDJH� LQ� WKH�
WHUULWRU\�RI�WKH�1HQHWV�$XWRQRPRXV�2NUXJ�³�
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7KH�PRVW�LQWHUHVWLQJ�IURP�WKH�SRLQW�RI�YLHZ�RI�OHJDO�UHJXODWLRQ�RI�ODQJXDJH�
UHODWLRQV� LV� WKH�XQLTXH� OHJLVODWLYH�SURYLVLRQ�HVWDEOLVKHG� LQ� WKH�/DZ�RI� WKH�.KDQW\�
0DQVL\VN�$XWRQRPRXV�2NUXJ�± 8JUD�RI�'HFHPEHU���������ʋ����2=��2Q�ODQJXDJHV�
RI� LQGLJHQRXV� SHRSOHV� RI� WKH� 1RUWK� OLYLQJ� LQ� WKH� WHUULWRU\� RI� WKH� .KDQW\�0DQVL�
$XWRQRPRXV�2NUXJ´�

$UWLFOH� �� VWLSXODWHV� WKDW� WKH� SXEOLF� DXWKRULWLHV� RI� WKH� $XWRQRPRXV�2NUXJ�
VKDOO� FUHDWH�FRQGLWLRQV� IRU� VFLHQWLILF� UHVHDUFK� LQ� WKH� ILHOG�RI� OLQJXLVWLF�SUREOHPV�RI�
LQGLJHQRXV�PLQRULWLHV��$QG�LQ�SODFHV�RI�FRPSDFW�UHVLGHQFH�RI�LQGLJHQRXV�PLQRULWLHV��
SXEOLF�DXWKRULWLHV�DQG�ORFDO�JRYHUQPHQWV�RI�PXQLFLSDOLWLHV�RI�WKH�$XWRQRPRXV�2NUXJ�
FRQWULEXWH� WR� WKH� FUHDWLRQ� RI� FRQGLWLRQV� IRU� WKH� IXQFWLRQLQJ� RI� SUH�VFKRRO� DQG�
HGXFDWLRQDO� LQVWLWXWLRQV�� LQ� ZKLFK� WKHVH� LQVWLWXWLRQV�� DORQJ� ZLWK� HGXFDWLRQ� DQG�
WUDLQLQJ�� RUJDQL]H� WKH� SRVVLELOLW\� RI� FRQWLQXRXV� OHDUQLQJ� DQG� WHDFKLQJ� RI� QDWLYH�
ODQJXDJHV��6XFK�UHJXODWLRQ�LV�VLPSO\�REOLJHG�WR�EHFRPH�D�PRGHO�IRU�WKH�HVWDEOLVKPHQW�
RI�WKH�)HGHUDO�ODQJXDJH�OHJLVODWLRQ�

,W�VKRXOG�DOVR�EH�QRWHG�WKDW�D�VLPLODU�DQDORJ\�LV�FRQWDLQHG�LQ�WKH�/DZ�RI�WKH�
&KXNRWND� $XWRQRPRXV� 2NUXJ� RI� 2FWREHU� ���� ����� 1R�� ���2=� �2Q� WKH� QDWLYH�
ODQJXDJHV�RI� WKH� LQGLJHQRXV�SHRSOHV�RI� WKH�1RUWK��6LEHULD�DQG� WKH�)DU�(DVW�RI� WKH�
5XVVLDQ�)HGHUDWLRQ�OLYLQJ LQ�WKH�WHUULWRU\�RI�WKH�&KXNRWND�$XWRQRPRXV�2NUXJ���

6R�� DV� ZH� FDQ� VHH�� WKH� ODQJXDJH� OHJLVODWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LV�
KHWHURJHQHRXV��GRHV�QRW�KDYH�WKH�EDVLF�OHJDO�JXLGHOLQHV�WKDW�VKRXOG�EH�VHW�E\�)HGHUDO�
OHJLVODWLRQ�� ,W� XVHV� WHUPV� WKDW� KDYH� QR� OHJDO� GHILQLWLRQ�� 7KHUH� LV� QR� FRPPRQ�
XQGHUVWDQGLQJ� RI� ZKDW� ODQJXDJH� UHODWLRQV� DUH�� WKHUHIRUH�� WKHUH� LV� QR� XQLIRUP�
PHFKDQLVP�IRU�WKHLU�UHJXODWLRQ�

$W� WKH� VDPH� WLPH�� WKH� ODQJXDJH� OHJLVODWLRQ� FRQWDLQV� LVRODWHG� H[DPSOHV� RI�
EULOOLDQW�LGHDV�WKDW�VKRXOG�EH�XVHG�LQ�WKH�GHYHORSPHQW�RI�)HGHUDO�OHJLVODWLRQ��VXFK�DV�
JLYLQJ�WKH�ODQJXDJH�WKH�PHDQLQJ�RI�WKH�VWDWH�V\PERO�RU�WKH�GHYHORSPHQW�RI�VFLHQWLILF�
UHVHDUFK�LQ�WKH�ILHOG�RI�ODQJXDJH�SUREOHPV�RI�WKH�SHRSOHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�

%XW� ILUVW� RI� DOO�� ODQJXDJH� UHODWLRQV� XQLTXH� LQ� WKH� QXPEHU� DQG�GLYHUVLW\�RI�
HWKQLF� JURXSV� UHTXLUHV� ODUJH�VFDOH� UHVHDUFK�� EHFDXVH� WRGD\� WKHUH� LV� QRW� HYHQ� D�
FRPSOHWH�OLVWLQJ�RI�DOO�WKH�ODQJXDJHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�LQ�WKH�UHJXODWRU\�OHJDO�
DFWV�

5HIHUHQFHV

/DZ� RI� WKH� 5HSXEOLF� RI� ,QJXVKHWLD� RI� ��� $XJXVW� ����� 1R�� ���5=� �2Q� WKH� VWDWH�
ODQJXDJHV�RI�WKH�5HSXEOLF�RI�,QJXVKHWLD���KWWSV���EDVH�JDUDQW�UX����������
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7KH� &RQVWLWXWLRQ� RI� WKH� 5HSXEOLF� RI� 6DNKD� �<DNXWLD�� RI� $SULO� ���� ������
KWWS���GRFV�FQWG�UX�GRFXPHQW����������

/DZ� RI� WKH�5HSXEOLF� RI� 6DNKD� �<DNXWLD�� RI�2FWREHU� ���� �����1R�� �����;,,� �2Q�
ODQJXDJHV� LQ� WKH� 5HSXEOLF� RI� 6DNKD� �<DNXWLD���� KWWS���GRFV�FQWG�UX�
GRFXPHQW����������

ODZ� RI� WKH� .DPFKDWND� (GJH� RI�0DUFK� ���� �����1R�� ��� �2Q� QDWLYH� ODQJXDJHV� RI�
LQGLJHQRXV� SHRSOHV� RI� WKH� 1RUWK�� 6LEHULD� DQG� WKH� )DU� (DVW� RI� WKH� 5XVVLDQ�
)HGHUDWLRQ� OLYLQJ� LQ� WKH� WHUULWRU\� RI� WKH� .DPFKDWND� 7HUULWRU\���
KWWSV���EDVH�JDUDQW�UX����������

ODZ�RI�.UDVQR\DUVN�(GJH�IURP����1RYHPEHU�������1R���������2Q�QDWLYH��QDWLRQDO��
ODQJXDJHV�RI�WKH�LQGLJHQRXV�PLQRULWLHV�OLYLQJ�RQ�WKH�WHUULWRU\�RI�WKH�.UDVQR\DUVN�
(GJH���KWWSV���EDVH�JDUDQW�UX����������

/DZ�RI�WKH�0DJDGDQ�2EODVW�RI�0DUFK����������ʋ������2=��2Q�QDWLYH�ODQJXDJHV�RI�
LQGLJHQRXV� SHRSOHV� RI� WKH� 1RUWK� OLYLQJ� LQ� WKH� 0DJDGDQ� 2EODVW���
KWWSV���ZZZ�ODZPL[�UX�]DNRQRGDWHOVWYR��������

/DZ�RI�WKH�0XUPDQVN�2EODVW�RI�-XQH����������ʋ��������=02��2Q�VWDWH�VXSSRUW�RI�
LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK�LQ�WKH�0XUPDQVN�UHJLRQ��FDUU\LQJ�RXW�WUDGLWLRQDO�
HFRQRPLF�DFWLYLWLHV���KWWSV���ZZZ�ODZPL[�UX�]DNRQRGDWHOVWYR���������

/DZ�RI�WKH�6DNKDOLQ�2EODVW�RI�2FWREHU����������1R�����=2��2Q�ODQJXDJHV�RI�WKH�
LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK�OLYLQJ�LQ�WKH�WHUULWRU\�RI�WKH�6DNKDOLQ�UHJLRQ���
KWWSV���EDVH�JDUDQW�UX����������

/DZ�RI�WKH�.DOLQLQJUDG�2EODVW�RI����)HEUXDU\������1R������2Q�WKH�SURWHFWLRQ�RI�WKH�
5XVVLDQ�ODQJXDJH�LQ�WKH�WHUULWRU\�RI�WKH�.DOLQLQJUDG�2EODVW��

KWWS���GRFV�FQWG�UX�GRFXPHQW����������

/DZ�RI�WKH�-HZLVK�$XWRQRPRXV�2EODVW�RI�2FWREHU����������ʋ�����2=��2Q�VRPH�
LVVXHV� RI� SURWHFWLRQ� RI� WKH� ULJKWV� RI� FLWL]HQV� WR� IUHHO\� FKRRVH� WKH� ODQJXDJH� RI�
FRPPXQLFDWLRQ�� HGXFDWLRQ�� WUDLQLQJ� DQG� FUHDWLYLW\� LQ� WKH� -HZLVK�$XWRQRPRXV�
2EODVW����KWWSV���ZZZ�ODZPL[�UX�]DNRQRGDWHOVWYR��������

/DZ�RI�WKH�1HQHWV�$XWRQRPRXV�GLVWULFW�RI�0DUFK����������ʋ���2=��2Q�WKH�1HQHWV�
ODQJXDJH� LQ� WKH� WHUULWRU\� RI� WKH� 1HQHWV� $XWRQRPRXV� 2NUXJ� ���
KWWS���GRFV�FQWG�UX�GRFXPHQW����������

/DZ�RI�WKH�.KDQW\�0DQVL\VN�$XWRQRPRXV�2NUXJ�± 8JUD�RI�'HFHPEHU���������ʋ�
���2=��2Q�ODQJXDJHV�RI�LQGLJHQRXV�SHRSOHV�RI WKH�1RUWK�OLYLQJ�LQ�WKH�WHUULWRU\�
RI� WKH� .KDQW\�0DQVL� $XWRQRPRXV� 2NUXJ��� KWWS���GRFV�FQWG�UX�GRFXPHQW�
���������
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/DZ�RI�WKH�&KXNRWND�$XWRQRPRXV�2NUXJ�RI�2FWREHU����������1R�����2=��2Q�WKH�
QDWLYH�ODQJXDJHV�RI�WKH�LQGLJHQRXV�SHRSOHV�RI�WKH�1RUWK��6LEHULD�DQG�WKH�)DU�(DVW�
RI� WKH�5XVVLDQ�)HGHUDWLRQ� OLYLQJ� LQ� WKH� WHUULWRU\�RI� WKH�&KXNRWND�$XWRQRPRXV�
2NUXJ���KWWS���GRFV�FQWG�UX�GRFXPHQW����������


