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8QLYHUVLW\�RI�&DPEULGJH�

$EVWUDFW

,Q�WKH�FDVH�RI�(J\SW¶V�&RSWLF�2UWKRGR[�&KULVWLDQV��WKH�DSSOLFDWLRQ�RI�WKH�
PLQRULW\�ODEHO��HVSHFLDOO\�E\�RXWVLGH�DFWRUV��LV�YLHZHG�DV�XQGHUPLQLQJ���
/DEHOOLQJ�&RSWV�D�PLQRULW\� LV�QRW�RQO\�UHVLVWHG�DV�UXQQLQJ�FRXQWHU� WR�
&RSWLF�GLVFRXUVHV�RI�LGHQWLW\�EXW�DOVR�E\�(J\SWLDQV�LQ�JHQHUDO�DV�D�WKUHDW�
WR�QDWLRQDO�XQLW\��DO�ZDKGD�DO�ZDWDQL\D����$W�WKH�VDPH�WLPH�&KULVWLDQV�
DUH�RIWHQ� WDUJHWV� IRU�YLROHQFH�DQG�VXIIHU� IURP�ZHDN� UHSUHVHQWDWLRQ� LQ�
WKH�SROLWLFDO�V\VWHP��+RZ�WR�PDQDJH�&RSWLF� LQFOXVLRQ�LQ�FRQFHSWLRQV�
RI�(J\SWLDQ�QDWLRQDO� LGHQWLW\�ZKLOH�VHFXULQJ�&KULVWLDQV�DQG�&KULVWLDQ�
VSDFHV� LV� D� GLOHPPD� WKDW� KDV� HYROYHG� EXW� SHUVLVWHG�� ,QGHHG�� LQ� WKH�
DIWHUPDWK�RI�(J\SW¶V�-DQXDU\���WK�XSULVLQJ�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�
YLROHQW�DWWDFNV�RQ�&RSWV��$V�D�UHVXOW�RI�WKH�XSWLFN�RI�YLROHQFH�VWHPPLQJ�
IURP�WKH�ULVH�RI�,6��&RSWLF�FKXUFK�OHDGHUV�LQ�WKH�GLDVSRUD�KDYH�EHJXQ�
WR� WDS� LQWR� D� EURDGHU� GLVFRXUVH� RI� JHQRFLGH� DJDLQVW� 0LGGOH� (DVWHUQ�
&KULVWLDQV��7KLV�KDV�HQDEOHG�WKHP�WR�E\SDVV�WKH�GLOHPPD�RYHU�PLQRULW\�
ODQJXDJH�ZKLOH�DW�WKH�VDPH�WLPH�SURYLGLQJ�D�IUDPHZRUN�ZLWK�ZKLFK�WR�
GLVFXVV�DQG�UDLVH�DZDUHQHVV�RI�WKH�YLROHQFH�DJDLQVW�&RSWV�LQ�(J\SW�WR�
DQ�LQWHUQDWLRQDO�DXGLHQFH��

� &RSWLF� &KULVWLDQV�� (J\SW�� PLQRULW\� SROLWLFV�� QDWLRQDO�
EHORQJLQJ��JHQRFLGH

,QWURGXFWLRQ

7KLV� DUWLFOH� GLVFXVVHV� WKH� ZD\� LQ� ZKLFK� WKH� WHUP�PLQRULW\� KDV� EHHQ�

FRQWH[W� DIIHFWV� WKH� ZD\� D� SDUWLFXODU� FRPPXQLW\� HQJDJHV� ZLWK� WKH�
GLOHPPD�RI� FODLPLQJ� LQFOXVLRQ� LQ� WKH�QDWLRQ�ZKLOH� UDLVLQJ�DZDUHQHVV�
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RI� GLVFULPLQDWLRQ� DQG� DWWDFNV� RQ� WKHLU� FRPPXQLW\�� �:KLOH� WKH� WHUP�
PLQRULW\�LV�XELTXLWRXV�LQ�ZHVWHUQ�PHGLD��SROLF\�DQG�DFDGHPLF�VSHHFK��
WKLV�EHOLHV�WKH�FRQWURYHUVLDO�QDWXUH�RI�LWV�DSSOLFDWLRQ�DQG�GHEDWHV�RYHU�
LWV�PHDQLQJ��,Q�WKH�FDVH�RI�(J\SW¶V�&RSWLF�&KULVWLDQV�� WKH�DSSOLFDWLRQ�
RI� WKH�PLQRULW\� ODEHO��HVSHFLDOO\�E\�RXWVLGH�DFWRUV�� LV�RIWHQ�SHUFHLYHG�
DV�LQWHUIHUHQFH�DQG�DV�XQGHUPLQLQJ�WKH�QDWLRQDO�VWDWXV�RI�WKH�&RSWV��DV�
ZHOO�DV�XQGHUPLQLQJ�(J\SWLDQ�VRYHUHLJQW\��7KHUHIRUH��ODEHOOLQJ�&RSWV�
D�PLQRULW\�LV�QRW�RQO\�UHVLVWHG�DV�UXQQLQJ�FRXQWHU�WR�&RSWLF�GLVFRXUVHV�
RI� LGHQWLW\� EXW� DOVR� E\�(J\SWLDQV� LQ� JHQHUDO�� DV� D� WKUHDW� WR�(J\SWLDQ�
FRQFHSWLRQV�RI�QDWLRQDO�XQLW\�DQG�QDWLRQKRRG�

$WWDFNV�RQ�&RSWV�KDYH�LQFUHDVHG�VLQFH�WKH�VWDUW�RI�WKH�$UDE�XSULVLQJV�
DQG�WKLV�KDV�QHFHVVDULO\�SURYRNHG�D�UHVSRQVH�IURP�WKH�&RSWLF�OHDGHUVKLS��
ZKLFK� LV� ODUJHO\� IRXQG� DPRQJ� WKH� WRS� OD\HU� RI� WKH�&RSWLF�2UWKRGR[�
&KXUFK�OHDGHUVKLS��FHQWHUHG�DURXQG�WKH�3DWULDUFK��7DZDGURV�,,���,Q�WKH�
LPPHGLDWH� DIWHUPDWK� RI�(J\SW¶V� XSULVLQJ�� WKLV� FKXUFK� OHDGHUVKLS�ZDV�
FKDOOHQJHG�E\�&RSWV�ZKR�VRXJKW�D�YRLFH�RXWVLGH�RI�WKH�LQVWLWXWLRQ�RI�WKH�
FKXUFK���7KHUHIRUH��WKH�OHDGHUVKLS�KDV�KDG�WR�EDODQFH�LWV�FRPPLWPHQW�
WR� WKH� SXEOLF� GLVFRXUVH� RI� QDWLRQDO� XQLW\� ZKLOH� DW� WKH� VDPH� WLPH�
DFNQRZOHGJLQJ�WKH�IUXVWUDWLRQV�DQG�IHDUV�DPRQJ�WKH�&KULVWLDQV�RI�(J\SW�
FRQFHUQLQJ� WKH� LQVHFXULW\� WKH\� IDFH� LQ�GDLO\� OLIH�� �7KH� OHDGHUVKLS�KDV�
DOVR�KDG�WR�WDNH�WKH�VXEVWDQWLDO�&RSWLF�GLDVSRUD�LQWR�DFFRXQW�DQG�RIIHU�
PHFKDQLVPV�WKRXJK�ZKLFK�DQJHU�DQG�IHDUV�DERXW�DWWDFNV�RQ�&RSWV�FDQ�
EH�H[SUHVVHG�ZLWKRXW�XQGHUPLQLQJ�WKH�VWDQFH�RI�WKH�&RSWLF�OHDGHUVKLS�
YLV�j�YLV� WKH� (J\SWLDQ� VWDWH�� 7KLV� LV� QHFHVVDU\� LQ� RUGHU� WR� UHPDLQ� LQ�
RYHUDOO� FRQWURO�RI� WKH�SRUWUD\DO�RI�&RSWV�ERWK� LQ�(J\SW� DQG�JOREDOO\��
HVSHFLDOO\� LQ� OLJKW� RI� WKH� RQJRLQJ� GHYHORSPHQWV� LQ� FRPPXQLFDWLRQV�
WHFKQRORJ\�DQG�VRFLDO�PHGLD��

7KLV�DUWLFOH�FRQWHQGV�WKDW�RQH�ZD\�LQ�ZKLFK�WKH�&RSWLF�FRPPXQLW\�KDV�
VRXJKW� WR� VROYH� WKH� GLOHPPD� RI� KRZ� WR� H[SUHVV� DQJHU� DERXW� ODFN� RI�
VHFXULW\� IRU�&RSWV� LQ�(J\SW�ZKLOH� UHPDLQLQJ� OR\DO� WR� WKH� HQWUHQFKHG�
QDWLRQDO�XQLW\�IUDPHZRUN�LV�WR�FRQWLQXH�WR�DYRLG�VSHHFK�WKDW�PLQRULWL]HV�
&RSWV�� �$W� WKH� VDPH� WLPH�� &RSWLF� OHDGHUVKLS� KDV� KDG� WR� UHDFW� WR� WKH�
IUXVWUDWLRQV�EURXJKW�WR�WKH�VXUIDFH�LQ�UHFHQW�\HDUV�DW�WKH�ODFN�RI�VHFXULW\�
IRU�&RSWV�LQ�(J\SW���,�VXJJHVW�WKDW�WR�GR�WKLV�WKH�&RSWLF�FKXUFK�OHDGHUVKLS�
LQ� WKH�GLDVSRUD�KDV� LQFUHDVHG� WKHLU�HQJDJHPHQW�ZLWK� WKH�UHJLRQDO�DQG�
LQWHUQDWLRQDO�FRQYHUVDWLRQ�DERXW�D�JHQRFLGH� WDUJHWLQJ�0LGGOH�(DVWHUQ�
&KULVWLDQ�LQ�JHQHUDO��DV�ZHOO�DV�RWKHU�UHOLJLRXV�JURXSV��VXFK�DV�<H]LGLV��
7KLV� KDV� JLYHQ� VSDFH� WR� UDLVH� DZDUHQHVV� DERXW� WKH� FKDOOHQJHV� IDFHG�
E\� &RSWV� ZLWKRXW� FRPSURPLVLQJ� WKH� HQWUHQFKHG� SXEOLF� GLVFRXUVH� RI�
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QDWLRQDO� XQLW\� WKDW� SDUWLFXODUO\� REMHFWV� WR� WKH� ODEHOOLQJ� RI�&RSWV� DV� D�
PLQRULW\�E\�IRUHLJQ�DFWRUV�

&RSWV�DQG�WKH�0RGHUQ�+LVWRU\�RI�WKH�0LQRULW\�/DEHO�LQ�

(J\SW

)RU�VRPH�FRPPXQLWLHV��WKH�PLQRULW\�ULJKWV�IUDPHZRUN�LV�DQ�RSSRUWXQLW\�
WR�DFKLHYH�HQKDQFHG�ULJKWV�DQG�SURWHFWLRQ�DQG�WKH\�DFWLYHO\�VHHN�WKLV�
VWDWXV��%HUEULHU��������)RU�RWKHUV��WKH�LPSOLFDWLRQV�RI�WKH�PLQRULW\�ODEHO�
LQFOXGH�µGLIIHUHQFH¶�RU�µRWKHUQHVV¶��ZKLFK�HQKDQFH�SHUFHSWLRQV�RI�EHLQJ�
DSDUW�IURP�WKH�QDWLRQ�DQG�FDQ�UHLQIRUFH�EDUULHUV�EHWZHHQ�FRPPXQLWLHV�
DQG�FKDOOHQJH�QDWLRQDO�XQLW\�� �7KLV� FDOOV� LQWR�TXHVWLRQ� WKH�XVHIXOQHVV�
RI� WKH� PLQRULW\� ODEHO� DQG� DOVR� UHTXLUHV� FRQVLGHUDWLRQ� RI� WKH� LPSDFW�
RI� D� WHUP� WKDW� KDV� HQWHUHG� LQWR� FRPPRQ� XVDJH� DQG�PRGHUQ� SROLWLFDO�
FRQVFLRXVQHVV�� $W� OHDVW� WKLV� VXJJHVWV� WKDW� WKH� WHUP� UHTXLUHV� FORVHU�
LQYHVWLJDWLRQ�LQ�LWV�HYHU\�GD\�DQG�DFDGHPLF�XVDJH���,W�DOVR�UHTXLUHV�DQ�
XQSDFNLQJ�RI�WKH�KLVWRULFDO�WUDMHFWRU\�RI�WKH�FRQFHSW�RI�PLQRULW\�ZLWKLQ�

WKH�WHUP�IRU�WKH�&RSWLF�FRPPXQLW\�DQG�ZK\�LW�IRUPV�D�EDUULHU�WKDW�VWLOO�
VKDSHV� WKH�ZD\�&RSWV� UHSUHVHQW� WKHPVHOYHV�� WKHLU� LGHQWLW\�DQG�VWDWXV��
DQG�WKH�FKDOOHQJHV�WKH\�KDYH�IDFHG�VLQFH�������

:KLOH� (J\SWLDQ� &KULVWLDQV� DFNQRZOHGJH� WKDW� QXPHULFDOO\� WKH\� DUH� D�
UHOLJLRXV�PLQRULW\��WKH\�SUHIHU�QRW�WR�EH�GHVFULEHG�DV�D�QDWLRQDO�PLQRULW\�

�����ZKHQ�KH�VWDWHG��µ<HV��ZH�DUH�D�PLQRULW\�LQ�WKH�QXPHULFDO�VHQVH��
EXW�ZH�DUH�QRW�D�PLQRULW\�ZKHQ�LW�FRPHV�WR�YDOXH��KLVWRU\��LQWHUDFWLRQ��
DQG�ORYH�IRU�RXU�QDWLRQ�¶���7KLV�GLVWLQFWLRQ�GHPRQVWUDWHV�WKDW�WKH�WHUP�
PLQRULW\�LV�QRW�VLPSO\�D�QXPHULFDO�FDWHJRULVDWLRQ�EXW�LV�DOVR�RQH�WKDW�
KDV�VRFLDO�DQG�SROLWLFDO�HIIHFWV��6PLWK��������,Q�WKLV�FDVH�VWXG\��LW�DOVR�

E\� XQGHUPLQLQJ� LW¶V� XQGHUVWDQGLQJ� RI�ZKDW� LW�PHDQV� WR� EH� D� FLWL]HQ���
7KHUHIRUH�� WR� FRQVLGHU� µPLQRULW\¶� WR� EH� D� VHOI�HYLGHQW� FDWHJRU\� LV� WR�
REVFXUH� WKH� UHODWLRQV� RI� SRZHU� WKDW� LW� HVWDEOLVKHV� LQ�PDQ\� LQVWDQFHV���
,QWHUQDWLRQDOO\��WKLV�LV�DOVR�D�FKDOOHQJH�EHFDXVH�RI�D�WHQGHQF\�WR�VHH�QRQ�
0XVOLPV�DV�EHOHDJXHUHG�PLQRULWLHV�DQG�HYHQ�DQ�DQRPDO\�LQ�DQ�DVVXPHG�

�
D�0LQRULW\�LQ�7HUPV�RI�9DOXH�WR�WKH�1DWLRQ¶� 7KH�&KULVWLDQ�3RVW��2QOLQH KWWS���
ZZZ�FKULVWLDQSRVW�FRP�QHZV�HJ\SWV�FRSWLF�OHDGHU�FKULVWLDQV�DUH�QRW�D�PLQR�
ULW\�LQ�WHUPV�RI�YDOXH�WR�WKH�QDWLRQ������� �DFFHVVHG����$SULO������
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KRPRJHQRXV� µ0XVOLP�:RUOG¶�� � ,Q� WKLV�PLQGVHW�� FRPPXQLWLHV� VXFK�DV�
&RSWV�DUH�XVXDOO\�LQYLVLEOH��H[FHSW�ZKHQ�WKH\�DUH�SRUWUD\HG�DV�YLFWLPV���
,Q� DGGLWLRQ�� WKH� UROH� RI�(XURSHDQ� SRZHUV� LQ� VHWWLQJ� XS� UHJLPHV� VXFK�
DV� WKH�FDSLWXODWLRQV�GXULQJ� WKH�2WWRPDQ�HUD�DQG�VRPH�RI� WKH�SROLFLHV�
HPSOR\HG�GXULQJ�WKH�FRORQLDO�SHULRG��KDYH�OHIW�D�OHJDF\�RI�GLVWUXVW�RI�
H[WHUQDO�DFWRUV�UHJDUGLQJ�WKHLU�LQWHQWLRQV�YLV�j�YLV�QDWLRQDO�PLQRULWLHV���

7KLV� FOHDUO\� DSSOLHV� LQ� WKH�&RSWLF� FDVH�� �7KH�&RSWV� IHDU� WKDW� IRUHLJQ�
LQWHUYHQWLRQ�RQ�WKHLU�EHKDOI�XQGHUPLQHV�WKHLU�VWDWXV�ZLWKLQ�WKH�QDWLRQ��
DQG�WKLV�LQFOXGHV�WKH�DFWLYLVP�RI�GLDVSRUD�&RSWV���,QGLJHQHLW\�LV�FHQWUDO�
WR�&RSWLF�LGHQWLW\�DQG�DGYRFDF\�IRU�&RSWLF�ULJKWV�LQ�WKH�GLDVSRUD�LV�VHHQ�
DV�GHQ\LQJ�WKLV��7KH�WHUP�&RSW�LV�GHULYHG�IURP�$LJ\SWRV�� WKH�DQFLHQW�
*UHHN�QDPH�IRU�(J\SW��DQG�RULJLQDOO\�PHDQW�VLPSO\�(J\SWLDQ���:LWK�WKH�
$UDE�FRQTXHVW�DQG�WKH�VXEVHTXHQW��JUDGXDO�SURFHVV�RI�WKH�,VODPLVDWLRQ�
DQG�$UDEL]DWLRQ�RI�(J\SW�VLQFH�WKH�VHYHQWK�FHQWXU\��WKH�WHUP�&RSW�FDPH�
WR� UHIHU� RQO\� WR� WKRVH� (J\SWLDQV� ZKR� UHPDLQHG�ZLWKLQ� WKH� &KULVWLDQ�
IDLWK�� � )RU�&RSWV� WKHQ��&RSWLF� LGHQWLW\� FRQVLVWV� RI� ERWK� UHOLJLRXV� DQG�
QDWLRQDO� HOHPHQWV� WKDW� DUH� ODUJHO\� LQWHUWZLQHG� DQG� URRW� WKHLU� FKXUFK�
DQG�(J\SW�ZLWKLQ�RQH�DQRWKHU��)RUPHU�&RSWLF�SRSH�6KHQRXGD�,,,�ZDV�
RIWHQ�KHDUG�WR�UHSHDW�WKH�IDPRXV�VORJDQ��³(J\SW�LV�QRW�D�QDWLRQ�WKDW�ZH�
OLYH� LQ�EXW�D�QDWLRQ� WKDW� OLYHV�ZLWKLQ�XV�´�7KH�URRWHGQHVV�RI�&RSWV� LQ�
(J\SW� LV� LQWHJUDO� WR� WKHLU�GHQRPLQDWLRQDO� LGHQWLW\�DQG� WR� WKH�FKXUFK¶V�
XQGHUVWDQGLQJ�RI�LWV�SULPDF\�DV�WKH�ODUJHVW�&KULVWLDQ�FRPPXQLW\��7KH�
DXWKHQWLFLW\�RI�WKH�FKXUFK�LV�SUHGLFDWHG�RQ�LWV�LGHQWLW\�DV�WKH�(J\SWLDQ�
QDWLRQDO� FKXUFK��&KULVWLDQV�PDNH� XS� DSSUR[LPDWHO\� ����� SHU� FHQW� RI�
WKH�SRSXODWLRQ�DQG�DUH�QRW�HWKQLFDOO\�RU� OLQJXLVWLFDOO\�GLVWLQJXLVKDEOH�
IURP� 0XVOLP� (J\SWLDQV�� :KLOH� &KULVWLDQV� DUH� D� PLQRULW\� YLV�j�YLV�
0XVOLPV�� WKH�&RSWLF� RUWKRGR[� DUH� WKH�PDMRULW\� DPRQJ�&KULVWLDQV�� DW�
DURXQG�����DQG�WKH\�DUH�WKH�PRVW�YLVLEOH�DQG�GRPLQDQW�UHSUHVHQWDWLYH�
RI�&KULVWLDQLW\�LQ�WKH�QDWLRQ��,QGHHG��WKH�&RSWLF�RUWKRGR[�DUH�WKH�ODUJHVW�
&KULVWLDQ�FRPPXQLW\�LQ�WKH�0LGGOH�(DVW��VR�WKLV�G\QDPLF�DOVR�DIIHFWV�
WKH�VHQVH�RI�&RSWV�DV�VSRNHVPHQ�IRU�&KULVWLDQV�LQ�WKH�ERWK�WKH�QDWLRQ�
DQG� WKH�0LGGOH�(DVWHUQ� UHJLRQ�� � 6LQFH� WKH� HPHUJHQFH�RI� WKH�PRGHUQ�
QDWLRQ�LQ�(J\SW��&RSWV�KDYH�VRXJKW�WR�KDYH�VRXJKW�D�QDWLRQDO�YRLFH�DQG�
VWDWXV��QRW�DV�DQ�RWKHUHG�PLQRULW\�EXW�DV�D�IRXQGDWLRQDO�HOHPHQW�RI�WKH�
(J\SWLDQ�QDWLRQ�

&KULVWLDQV� LQ� (J\SW� SXEOLFO\� UDLVHG� JULHYDQFHV� DERXW� LQHTXDOLWLHV�
FRQFHUQLQJ�WKHLU�VWDWXV�LQ�WKH�QDWLRQ�DW�WKH�&RSWLF�FRQJUHVV�KHOG�LQ������
LQ�$VVLXW���7KLV�ZDV�IROORZHG�E\�D�FRQJUHVV�KHOG�E\�0XVOLPV�WKDW�VRXJKW�
WR�UHMHFW�&RSWLF�GHPDQGV��OHDGLQJ�WR�D�YLJRURXV�GHEDWH�LQ�WKH�QDWLRQDO�
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SUHVV���<HW�WKH�IRUFH�RI�WKH�(J\SWLDQ�LQGHSHQGHQFH�PRYHPHQW�DJDLQVW�
WKH�%ULWLVK�DQG�GHYHORSPHQW�RI�LGHDV�RI�(J\SWLDQ�QDWLRQDOLVP�LQYROYLQJ�
XQLW\�EHWZHHQ�&KULVWLDQV�DQG�0XVOLPV�DV�D�IXQGDPHQWDO�HOHPHQW�PHDQW�
WKDW�VLQFH�WKH�WLPH�RI�WKH������UHYROXWLRQ��µFURVV�DQG�FUHVFHQW¶�LPDJHU\�
EHFDPH�DQ�LQWHJUDO�SDUW�RI�WKH�LPDJLQDWLRQ�RI�(J\SWLDQ�QDWLRQDO�XQLW\�
DQG� LQGHSHQGHQFH�� &RQVHTXHQWO\�� &RSWV� DQG� 0XVOLPV� UHMHFWHG� WKH�
DSSOLFDWLRQ�RI�WKH�PLQRULW\�ODEHO�WR�&RSWV�LQ�WKH�HPHUJLQJ�LQGHSHQGHQW�
QDWLRQ�� DORQJ� ZLWK� DQ\� VSHFLDO� SURWHFWLRQV� LQ� WKH� FRQVWLWXWLRQ� RU�
SDUOLDPHQWDU\�ODZV��0DKPRRG��������

����� LV� VWLOO� SLYRWDO� LQ� SRSXODU� LPDJLQDWLRQ� DERXW� UHODWLRQV� EHWZHHQ�

,VNDQGHU�����E���8QLW\�DQG� WROHUDQFH�� DV�ZHOO� DV� WKH� UHMHFWLRQ�RI� WKH�
ODQJXDJH�RI�PLQRULW\�DQG�PDMRULW\��DUH�WKHUHIRUH�QRW�RQO\�SDUW�RI�&RSWLF�
LGHQWLW\� GLVFRXUVHV� EXW� RI� (J\SWLDQ� H[SUHVVLRQV� RI� QDWLRQDO� LGHQWLW\�
IRXQG�DPRQJ�ERWK�&KULVWLDQV�DQG�0XVOLPV��<HW��PDQ\�RI�WKH�JULHYDQFHV�
UDLVHG� LQ� ����� UHPDLQ� DQG� RYHU� WKH� FRXUVH� RI� WKH� ODWWHU� KDOI� RI� WKH�
WZHQWLHWK� FHQWXU\� &RSWV� IRXQG� WKHPVHOYHV� LQFUHDVLQJO\�PDUJLQDOLVHG�
IURP�SROLWLFDO�OLIH���:LWKRXW�FDOOLQJ�RQ�WKH�PLQRULW\�ODEHO�DV�D�PHFKDQLVP�
IRU�SURWHFWLRQ�RU�UHSUHVHQWDWLRQ��&RSWV�ZHUH�QHLWKHU�IXOO\�LQFOXGHG�QRU�
IXOO\�SURWHFWHG�DQG�LQFUHDVLQJO\�UHOLHG�RQ�WKH�&RSWLF�FKXUFK�WR�UHSUHVHQW�
WKHP�LQ�SROLWLFDO�PDWWHUV���7KLV�KDV�OHIW�WKHP�YXOQHUDEOH�WR�WKH�YLROHQFH�
WKDW� VXFFHVVLYH� JRYHUQPHQWV� KDYH� IDLOHG� WR� DGGUHVV� DQG� WUHDWHG� DV� D�
PHUH�VHFXULW\�LVVXH�ZLWKRXW�DGGUHVVLQJ�WKH�VRFLDO�DQG�SROLWLFDO�DVSHFWV�
EHKLQG�WKLV�VLWXDWLRQ�

7KLV� VLWXDWLRQ�KDV�EHFRPH�HQWUHQFKHG�EHFDXVH� WKH�&KXUFK� OHDGHUVKLS�
LV� ERXQG� E\� D� IHDU� RI� PDUJLQDOLVDWLRQ� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
(J\SWLDQ�QDWLRQ�WKDW�OHDGV�WR�D�SXEOLF�GLVFRXUVH�WKDW�HPSKDVLVHV�QDWLRQDO�
XQLW\�DQG� VHHNV� WR�GLIIXVH� WHQVLRQV�EHWZHHQ�0XVOLPV�DQG�&KULVWLDQV��
HYHQ�DW�WKH�FRVW�RI�IDLOLQJ�WR�DGGUHVV�WKH�URRWV�RI�GLVFULPLQDWLRQ���7KLV�
KDV� EHHQ� LOOXVWUDWHG� E\� WKH� GHSHQGHQFH� RQ� WKH� XVH� RI� UHFRQFLOLDWLRQ�
FRXQFLOV� WR� DGGUHVV� GLVSXWHV� EHWZHHQ�0XVOLPV� DQG� &KULVWLDQV� UDWKHU�
WKDQ�XVH�WKH�FRXUW�V\VWHP��RIWHQ�UHVXOWLQJ�LQ�D�IDLOXUH�WR�DFFRUG�MXVWLFH�
RU�FRPSHQVDWLRQ�WR�&RSWLF�YLFWLPV��,Q�H[FKDQJH��WKH�&KXUFK�OHDGHUVKLS�
DFWV�DV�D�QDWLRQDO�LQVWLWXWLRQ�WKDW�FRRSHUDWHV�ZLWK�WKH�VWDWH�LQ�D�NLQG�RI�
SDFW�EHWZHHQ�WKH�3RSH�DQG�WKH�3UHVLGHQW���7KLV�KDV�JLYHQ�SXEOLF�YLVLELOLW\�
WR� WKH� FKXUFK� OHDGHUVKLS� DQG� D� FKDQQHO� IRU� WKH� H[SUHVVLRQ� RI�&RSWLF�
LQWHUHVWV��+RZHYHU��XQGHU�WKLV�IUDPHZRUN�&RSWV�H[SHULHQFH�DW�OHDVW�DV�
PXFK� FR�RSWDWLRQ� DV� FRRSHUDWLRQ� DQG� WKHUHE\� UHPDLQ� WUDSSHG�ZLWKLQ�
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D� UHODWLRQVKLS� RI� XQQDPDEOH�PLQRULWLVDWLRQ� DQG� WKHUHIRUH� XQWUHDWDEOH�
GLVFULPLQDWLRQ�

&RSWLF�$FWLYLVP�DQG�,QVHFXULW\�DIWHU�����

7KH�$UDE�6SULQJ�PRPHQW�ZDV�HPEUDFHG�E\�PDQ\�LQGLYLGXDO�&RSWV�DV�
DQ� RSSRUWXQLW\� WR� UHGUHVV� VRPH�RI� WKH�PDUJLQDOLVDWLRQ� SURFHVVHV� WKDW�
ZHUH�HQWUHQFKHG�DV�D�UHVXOW�RI�WKLV�VWDWXV�TXR��7KHUH�ZDV�DOVR�D�VHQVH�
WKDW�&RSWV�VKRXOG�KDYH�DJHQF\�DV�(J\SWLDQ�FLWL]HQV�DQG�QR�ORQJHU�EH�
WUHDWHG�DV�D�KRPRJHQRXV�&RSWLF�SROLWLFDO�EORF�ZLWK� WKH�SRSH�DV� WKHLU�
RQO\�YRLFH���7KLV�ZDV�LQ�OLQH�ZLWK�WKH�QDWLRQDO�PRRG��DV�GHPRQVWUDWHG�
E\�WKH�JURZWK�RI�SURWHVW�PRYHPHQWV�VXFK�DV�.LID\D��HQRXJK��DQG�$SULO�
�WK�LQ�WKH�����V���7KH�&RSWLF�&KXUFK��EHLQJ�DQ�RUJDQ�RI�WKH�VWDWH��LQLWLDOO\�
DGYLVHG�&RSWV�DJDLQVW�MRLQLQJ�WKH�SURWHVWV�EXW�ODUJH�QXPEHUV�VWLOO�WRRN�
SDUW�DQG�QDWLRQDO�XQLW\�VORJDQV�DQG�EDQQHUV�ZHUH�SDUW�RI�WKH�LPDJHU\�
RI�(J\SW¶V�XSULVLQJ��5HFDOOLQJ� WKH������ UHYROXWLRQ�DQG� WKH�FURVV�DQG�
FUHVFHQW�LPDJHU\�ZDV�FHQWUDO�WR�DVVHUWLRQV�RI�(J\SWLDQ�QDWLRQDO�LGHQWLW\�
DPRQJ�SURWHVWHUV�� � �<RXQJ�&KULVWLDQV� LQ� SDUWLFXODU� GLG� WU\� WR� XVH� WKH�
JDSV�WKDW�WKH�XSULVLQJ�KDG�DSSDUHQWO\�RSHQHG�XS�LQ�RUGHU�WR�EULQJ�WKHLU�
JULHYDQFHV�LQWR�WKH�RSHQ�UDWKHU�WKDQ�UHYHUW�WR�WKH�PHFKDQLVP�SURYLGHG�
E\� WKH� FKXUFK� WR� SXW� IRUZDUG� WKHLU� JULHYDQFHV��7KH\� FDPSDLJQHG� IRU�
FRQVLGHULQJ� GLVFULPLQDWLRQ� DJDLQVW� &RSWV� DQG� RWKHU� LVVXHV� DIIHFWLQJ�
WKHP�DV�QDWLRQDO�LVVXHV�WR�EH�DGGUHVVHG�LQ�WKH�SXEOLF�VSKHUH��UDWKHU�WKDQ�
ZLWKLQ�WKH�FKXUFK�VSDFH��'RVV��������

+RZHYHU�� WKHVH� HIIRUWV� ZHUH� GLVPLVVHG� LQ� WKH� (J\SWLDQ� PHGLD� DV�
µIDFWLRQDO�FRQFHUQV¶��0DWDOLE�)L¶RZL\D�� WKDW�FDPH�VHFRQG�WR�VHFXULQJ�

YLV�j�YLV�
QDWLRQDO�LQWHUHVWV�DQG�SRUWUD\HG�DV�D�GLVWUDFWLRQ�IURP�WKH�µUHDO¶� LVVXHV�
IDFLQJ�WKH�QDWLRQ�GHVSLWH�WKH�LQVLVWHQFH�RQ�WKH�QDWLRQDO�XQLW\�GLVFRXUVHV�
DQG� V\PEROLVP� WKDW� DUH� VWLOO� VR� HQWUHQFKHG� LQ� (J\SWLDQ� QDWLRQDOLVP�

&KULVWLDQ� RQH� NQRZQ� DV� WKH�&RSWLF� FRQJUHVV� DQG� WKH�0XVOLP�RQH� DV�
WKH�(J\SWLDQ�FRQJUHVV��7KH�XQVSRNHQ�LPSOLFDWLRQ�RI�WKLV�H[FOXVLRQDU\�
GLVFRXUVH� �5LJJLQV� ������ LV� WKDW� WKH�&KULVWLDQ� FRQFHUQV�ZHUH�&RSWLF�
DQG� WKH� 0XVOLP� UHVSRQVH� UHSUHVHQWV� WKH� (J\SWLDQ� VWDQFH�� WKHUHE\�
RWKHULQJ�WKH�&RSWV��,Q�WKH�DWPRVSKHUH�RI�WKUHDW�DQG�YXOQHUDELOLW\�WKDW�
SURFHHGHG�IURP�WKH������XSULVLQJ��(J\SW�VDZ�D�VSDWH�RI�DUVRQ�DWWDFNV�
RQ�FKXUFKHV�LQ�WKH�PRQWKV�IROORZLQJ�WKH�XSULVLQJ��7DGURV��������7KLV�
LQFUHDVH� LQ�YLROHQFH�DJDLQVW�&RSWV�ZDV� VHHQ�DV�JRLQJ�XQSXQLVKHG�E\�
WKH� JRYHUQPHQW� DQG� HYHQ� EHLQJ� SHUSHWUDWHG� E\� WKH� VWDWH� GXULQJ� WKH�
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0DVSHUR�0DVVDFUH�RQ�2FWREHU����������ZKHQ�DUP\�VROGLHUV�NLOOHG�RYHU�

RI�WKH�DUP\�OHG�WUDQVLWLRQDO�JRYHUQPHQW��LQGLFDWLQJ�WKDW�LW�ZDV�XQDEOH�
RU� XQZLOOLQJ� WR� ULVN� DQ\� GLVUXSWLRQ� WR� WKH� FKXUFK�VWDWH� UHODWLRQVKLS��
ERXQGHG� E\� WKH� QDWLRQDO� XQLW\� GLVFRXUVH�� �'HPRQVWUDWLRQV� KHOG� GD\V�
ODWHU� DOVR� VDZ� SURWHVWHUV� FKDQW� QDWLRQDO� XQLW\� VORJDQV� LQ� UHVSRQVH� WR�
WKH�0DVSHUR�PDVVDFUH��LOOXVWUDWLQJ�WKH�ZD\�WKDW�WKLV�GLVFRXUVH�DFWV�DV�D�
UHIXJH�DQG�GHIHQVH�LQ�WLPHV�RI�YLROHQFH�DJDLQVW�&KULVWLDQV��UDWKHU�WKDQ�
EHFRPLQJ�D�WDUJHW�IRU�FULWLFLVP��

7KLV� LQGLFWDHV� WKDW� GHVSLWH� �RU� EHFDXVH� RI�� WKH� HYHQWV� RI� �����&RSWV�
FRQWLQXH�WR�KROG�WR�WKHLU�KLVWRULF�VWDQFH�WKDW�WKH�SURWHFWLRQ�RI�&RSWV�LV�WR�
EH�IRXQG�LQ�WKHLU�OR\DOW\�WR�WKH�(J\SWLDQ�QDWLRQ�DQG�(J\SWLDQ�FLWL]HQVKLS�
�FI��/DELE�������DQG�QRW� LQ�RXWVLGH� LQWHUIHUHQFH�RU�VSHFLDO�SURWHFWLRQ�
DV� D� GLIIHUHQWLDWHG� PLQRULW\� HYHQ� LQ� WLPHV� RI� YLROHQW� DWWDFNV� RQ� WKH�
FRPPXQLW\��7KH�EULHI�H[SHULHQFH�RI�0XVOLP�%URWKHUKRRG�UXOH�GXULQJ�
WKH� SUHVLGHQF\�RI�0RKDPPHG�0RUVL� IURP�����������KDV� UHLQIRUFHG�
WKH� DUJXPHQW� WKDW� VHFXULW\� IRU� &RSWV� DQG� FRQWLQXHG� H[LVWHQFH� LQ� WKH�
KRPHODQG� RI� (J\SW� LV� RQO\� JXDUDQWHHG� E\� D� FRRSHUDWLYH� UHODWLRQVKLS�
ZLWK� WKH� JRYHUQPHQW� YLD� WKH� &KXUFK� OHDGHUVKLS� LQ� SURPRWLQJ� WKH�
LGHD�RI�D�FLYLO�VWDWH�DV�RSSRVHG�WR�D�UHOLJLRXV�VWDWH�WKDW�ZRXOG�VHH�WKH�
HQFURDFKPHQW� RI� SROLWLFDO� ,VODP� WKDW� ZRXOG� IRUFH� &KULVWLDQV� RXW� RI�
(J\SW���&RQVHTXHQWO\��DIWHU�D�SHULRG�RI�LQVWDELOLW\�DQG�XQFHUWDLQW\�DERXW�
WKH� VKDSH� RI� WKH� UHODWLRQVKLS� EHWZHHQ� FKXUFK� DQG� VWDWH� DQG� EHWZHHQ�
LQGLYLGXDO�&RSWV�DQG�WKHLU�JRYHUQPHQW�DIWHU�������WKH�RXVWHU�RI�0RUVL�
DQG�LQVWLWXWLRQ�RI�$EGXO�)DWWDK�DO�6LVL�DV�SUHVLGHQW�VHHP�WR�KDYH�VHDOHG�
WKH�UHWXUQ�WR�WKH�FKXUFK�VWDWH�SDFW��*XLUJXLV������������

7KLV�VXSSRUW�GLG�QRW�SURWHFW� WKHP�IURP�D�EDFNODVK�ZKHQ�&RSWV�ZHUH�
WDUJHWHG�IRU�WKLV�VXSSRUW��ZLWK�DURXQG����FKXUFKHV�DQG�&RSWLF�SURSHUWLHV�

IDFW�� WKLV�DFWXDOO\�SOD\HG� LQWR� WKH�UHVXUUHFWLRQ�RI� WKH�µFRRSHUDWLRQ�IRU�
VHFXULW\¶� DUUDQJHPHQW� EHWZHHQ� FKXUFK� DQG� VWDWH� EHFDXVH� WKH� DWWDFNV�
ZHUH� OLNHO\� FDUULHG�RXW�E\�%URWKHUKRRG� VXSSRUWHUV��8QGHU� WKH� DO�6LVL�
JRYHUQPHQW��WKH�0XVOLP�%URWKHUKRRG�UHSUHVHQWHG�WKH�PDLQ�HQHP\�RI�
WKH�(J\SWLDQ�QDWLRQ�DQG�(J\SW¶V����-DQXDU\�XSULVLQJ��7KH�DWWDFNV�RQ�

� �
ODT�PLQ�DO�$]KDU�OLO�.DW¶LGUD¶L\D´�>1DWLRQDO�8QLW\�0DUFK�VWDUWV�IURP�DO�$]KDU�
DQG�+HDGV�WR�WKH�&DWKHGUDO@�XSORDGHG�2FWREHU����������RQOLQH�KWWSV���ZZZ�
\RXWXEH�FRP�ZDWFK"Y \]9Z�Y0UFFN��$FFHVVHG�0D\��������
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&RSWV�VXSSRUWHG� WKH�GLVFRXUVH� WKDW�SODFHG�UHVSRQVLELOLW\� IRU� WU\LQJ� WR�
EUHDN�XS�WKH�XQLW\�RI�(J\SW�DW�WKH�GRRU�RI�WKH�0XVOLP�%URWKHUKRRG���7KH�
FRRSHUDWLRQ� EHWZHHQ� FKXUFK� DQG� VWDWH� WKHQ� UHLQIRUFHG� WKH� WUDGLWLRQDO�
QDWLRQDO� XQLW\� DWWLWXGH� DQG� SURYLGHG� WKH� JRYHUQPHQW� ZLWK� IXUWKHU�

OLPLWV�WKH�SROLWLFDO�IUHHGRP�RI�&RSWLF�LQGLYLGXDOV�DV�WKH\�FRQWLQXH�WR�EH�
WUHDWHG�DV�VLQJOH�SROLWLFDO�EORF��

$V� D� UHVXOW�� &RSWV� DFW� OLNH� D� SROLWLFDO� PLQRULW\� LQ� D� NLQG� RI� PLOOHW�
V\VWHP�� LQ�ZKLFK� SROLWLFDO� UHSUHVHQWDWLRQ� LV� YLD� UHOLJLRXV� OHDGHUV� DQG�
QRW�YLD�GLUHFW�UHSUHVHQWDWLRQ���7KXV�ZKLOH�&RSWV�UHIXVH�WR�DFFHSW�IRUPDO�

ZLWKRXW� WKH� IRUPDO� JXDUDQWHHV� RI�PLQRULW\� SURWHFWLRQ� RU� UHFRJQLWLRQ��
VXFK�DV�WKURXJK�D�SDUOLDPHQWDU\�TXRWD�WKDW�ZRXOG�JXDUDQWHH�D�GHJUHH�RI�
SROLWLFDO�UHSUHVHQWDWLRQ�IRU�&RSWV�DV�DQ�DOWHUQDWLYH�WR�WKH�&KXUFK�VWDWH�
SDFW���$V�LQ���������WKH�LGHD�RI�D�TXRWD�IRU�&RSWV�DV�GHEDWHG�SRVW�������LV�
VHHQ�DV�XQGHUPLQLQJ�QDWLRQDO�XQLW\�EXW�GHVLJQDWLQJ�&RSWV�DV�D�PLQRULW\�
LQ�QHHG�RI�VSHFLDO�SURWHFWLRQV�WR�HQVXUH�LQFOXVLRQ��:KLOH�LGHDOO\�VSHFLDO�
PHDVXUHV� ZRXOG� QRW� EH� QHHGHG� WR� HQVXUH� UHSUHVHQWDWLRQ�� LW� UHPDLQV�
D� UHDOLW\� WKDW� WKHUH� DUH� FKDOOHQJHV� OHIW� XQUHVROYHG� E\� WKH� DYHUVLRQ� WR�
LQWURGXFLQJ�DQ\�VSHHFK�RU�PHFKDQLVP�WKDW�LPSOLHV�&RSWV�DUH�D�PLQRULW\�

7KH�(PHUJHQFH�RI�,6�DQG�)RUPLQJ�D�7UDQVQDWLRQDO�

1DUUDWLYH�RI�9LROHQFH�$JDLQVW�&RSWV

$OWKRXJK�WKH������XSULVLQJ�E\�DQG�ODUJH�IDLOHG�WR�DOWHU�WKH�VLWXDWLRQ�IRU�
&RSWV�LQ�(J\SW��LW�KDV�IRUFHG�VRPH�VPDOO�FKDQJHV�LQ�WKH�G\QDPLFV�RI�WKH�
FRPPXQLW\��HVSHFLDOO\�YLV�j�YLV�WKH�ZD\�WKH�&RSWLF�OHDGHUVKLS�VKDSHV�
WKH�SRUWUD\DO�RI�HYHQWV�LQ�LQWHUQDWLRQDO�FLUFOHV��$GGHG�WR�WKLV�LQVHFXULW\�
ZLWKLQ�(J\SW�WKRXJK�ZDV�WKH�HPHUJHQFH�RI�,VODPLF�6WDWH��,6��LQ�6\ULD�
DQG�,UDT���7KLV�KDV�KDG�WKH�HIIHFW�RI�LQFUHDVLQJ�WKH�WUDQVQDWLRQDO�HOHPHQW�
RI�WKH�VHFXULW\�WKUHDW�WR�&KULVWLDQV�LQ�(J\SW���1RW�RQO\�LV�WKH�WKUHDW�IURP�
WHUURULVP� VWHPPLQJ� IURP� LQVLGH� (J\SW� DQG� WKH�0XVOLP�%URWKHUKRRG�
EXW� DOVR� LQWHUQDWLRQDO� WHUURULVP� LV� UHDFKLQJ� LQ� IURP� RXWVLGH� (J\SW¶V�

DQG�LQ������,6�LVVXHG�D�ZDUQLQJ�WKDW�&RSWV�ZRXOG�IURP�WKHQ�RQ�EH�D�

LQ�1RUWK�6LQDL� HYHQ� OHG� WR� WKH� LQWHUQDO� GLVSODFHPHQW� RI� D� QXPEHU� RI�
&KULVWLDQ�IDPLOLHV��,EUDKLP�����������
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7KLV�FKDQJLQJ�G\QDPLF�KDV�OHG�WR�D�QHZ�GHYHORSPHQW�LQ�WKH�ZD\�YLROHQFH�
DJDLQVW�&RSWV�LV�SRUWUD\HG���+RZ�WR�SRUWUD\�DWWDFNV�RQ�&RSWV�KDV�EHHQ�
D�VHQVLWLYH�LVVXH�DV�D�UHVXOW�RI�WKH�PLQRULW\�GLOHPPD�GHVFULEHG�DERYH��,W�
KDV�EHHQ�SDUWLFXODUO\�VHQVLWLYH�LQ�LQWHUQDWLRQDO�FLUFOHV�ZLWK�&RSWV�LQ�WKH�
GLDVSRUD�ZKR�HPSOR\�PLQRULW\�ULJKWV�ODQJXDJH�WR�FDOO�IRU�SUHVVXUH�RQ�WKH�
(J\SWLDQ�JRYHUQPHQW�SRUWUD\HG�E\�(J\SWLDQ�PHGLD�LQ�JHQHUDO�DQG�DOVR�
WKH�&RSWLF�OHDGHUVKLS��DV�WUDLWRUV�WR�(J\SW�DQG�DV�VHHNLQJ�WR�XQGHUPLQH�
(J\SWLDQ� VRYHUHLJQW\�� � 7KLV� LV� SDUW� RI� WKH� OHJDF\� RI� WKH� KLVWRULFDOO\�
HPEHGGHG�VHQVH�WKDW�IRUHLJQ�DFWRUV�H[SORLW�FDOOV�IRU�PLQRULW\�SURWHFWLRQ�
WR� XQGHUPLQH� (J\SWLDQ� VRYHUHLJQW\� DQG� QDWLRQDO� XQLW\� �,VNDQGHU�
����E���+RZHYHU��,6¶V�ULVH�WR�JOREDO�SURPLQHQFH�LQ������KDV�SURYLGHG�
D�QHZ�FRQWH[W���7KDW�LV�WKH�DGRSWLRQ�RI�WKH�JHQRFLGH�GLVFRXUVH�WKDW�KDV�
DOVR�EHHQ�HPSOR\HG�E\�&KULVWLDQV�DQG�RWKHU�FRPPXQLWLHV�VXFK�DV�WKH�
(]LGLV� �<H]LGLV�� LQ�,UDT�DQG�ZKR�KDYH�VXIIHUHG�H[WUHPH�YLROHQFH�DQG�
GLVSODFHPHQW�DV�D�UHVXOW�RI�WKH�DFWLRQV�RI�,6��0RQLHU���������

7KH�DFWRUV�LQYROYHG�LQ�UDLVLQJ�LQWHUQDWLRQDO�DZDUHQHVV�RI�WKH�SHUVHFXWLRQ�
RI� &RSWV� KDYH� DOVR� FKDQJHG� ZLWK� FKXUFK� OHDGHUV� LQ� WKH� GLDVSRUD�
EHFRPLQJ� LQFUHDVLQJO\�YLVLEOH� LQ�JOREDO�PHGLD� UDWKHU� WKDQ� WKH�&RSWLF�
FLYLO�VRFLHW\�DFWLYLVWV�WKDW�KDG�LQ�SUHYLRXV�GHFDGHV�VRXJKW�WR�FDPSDLJQ�
IRU� PLQRULW\� SURWHFWLRQ�� � )LJXUHV� OLNH� %LVKRS� $QJDHORV�� WKH� &RSWLF�
%LVKRS�RI�/RQGRQ��KDYH�EHHQ�KHDYLO\�LQYROYHG�ZLWK�WKH�FDPSDLJQ�IRU�
WKH�86�FRQJUHVV�WR�GHVFULEH�,6¶V�DFWLRQV�DV�D�JHQRFLGH�DJDLQVW�0LGGOH�
(DVWHUQ�&KULVWLDQV�DQG�(]LGLV���+H�KDV�VSRNHQ�RQ�WKH�%%&¶V�+DUGWDON�
SURJUDPPH�DERXW�JHQRFLGH�DJDLQVW�&KULVWLDQV�LQ�WKH�0LGGOH�(DVW�DQG�
WKH�SHUVHFXWLRQ�RI�&RSWV��DV�ZHOO�DV�WKH�QHHG�IRU�WKH�JOREDO�FRPPXQLW\�WR�
DFW����6LPLODUO\��%LVKRS�6XULHO��&RSWLF�2UWKRGR[�%LVKRS�RI�0HOERXUQH��
KDV�EHHQ�LQFUHDVLQJO\�YRFDO�LQ�$XVWUDOLDQ�PHGLD�DQG�VRFLDO�PHGLD��6DDG�
DQG�:HVWEURRN��������LQ�SXEOLFLVLQJ�DWWDFNV�RQ�&RSWV�DQG�FDOOLQJ�IRU�
JOREDO�DZDUHQHVV�DERXW�WKH�JHQRFLGH�RI�0LGGOH�(DVWHUQ�&KULVWLDQV���

VSHHFK�RU�ZULWLQJV��WKLV�LV�QRW�XVXDOO\�WR�FDOO�IRU�SURWHFWLRQ�DV�PLQRULWLHV�

�

*HQHUDO�%LVKRS�$QJDHORV��%%&�+DUGWDON�����$XJXVW�������$FFHVVHG����)H�
EUXDU\�������2QOLQH��KWWS���ZZZ�EEF�FR�XN�SURJUDPPHV�Q�FVZ�KK

�
$,1$��$XJXVW� �� ������$FFHVVHG� ��� )HEUXDU\� RQOLQH�� � KWWS���ZZZ�DLQD�RUJ�
QHZV����������������KWP
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EXW�IRU�SURWHFWLRQ�RI�FLWL]HQV�WKDW�DUH�EHLQJ�WDUJHWHG�IRU�WKHLU�UHOLJLRXV�

RI�FLWL]HQVKLS�DQG�MXVWLFH�IRU�DOO�� � ,Q�KLV� WHVWLPRQ\�DW�D�FRQJUHVVLRQDO�
KHDULQJ�RQ�µ+XPDQ�5LJKWV�$EXVHV�LQ�(J\SW¶�LQ�:DVKLQJWRQ�LQ�'HFHPEHU�
�����%LVKRS�$QJDHORV�VDLG��

³6LQFH� WKH� XSULVLQJ�� DQG� GXH� WR� D� GHFUHDVH� LQ� ODZ�
DQG�RUGHU�UHVXOWLQJ�IURP�WKH�WXUEXOHQW�SHULRG�XQGHU�
WKH�UXOH�RI�0U�0RKDPPHG�0RUVL��WKHUH�KDYH�EHHQ�
LQFUHDVLQJ�FKDOOHQJHV�IDFLQJ�&KULVWLDQ�DQG�PLQRULW\�
JURXSV� LQ�(J\SW��+DYLQJ�VDLG� WKDW�� DQG� LQ� ORRNLQJ�
WR� WKH� IXWXUH�� ZH� FRQWLQXH� WR� VXSSRUW� WKH� FXUUHQW�
SURFHVV�RI�UHEXLOGLQJ�(J\SW�ZLWK�D�QHZ�FRQVWLWXWLRQ�
DQG�HWKRV��DQG�VXSSRUW� WKH�ZKROH�FRPPXQLW\�DV� LW�
FDOOV�IRU�FKDQJH�´�

7KLV�H[WUDFW�IURP�KLV�WHVWLPRQ\�VWLOO�VKRZV�D�UHOXFWDQFH�WR�XVH�WKH�WHUP�
PLQRULW\� IRU�&RSWV� E\� UHIHUULQJ� WR� ³&KULVWLDQV�DQG�PLQRULW\� JURXSV´�
VHSDUDWHO\��7KHUH�LV�DOVR�DQ�HYLGHQW�FRPPLWPHQW�WR�DGGUHVV�WKH�SUREOHP�
RI� YLROHQW� SHUVHFXWLRQ�ZLWKLQ� WKH� QDWLRQDO� IUDPHZRUN� DQG� DV� SDUW� RI�
DGGUHVVLQJ�WKH�VRFLDO�DQG�SROLWLFDO�FKDOOHQJHV�IDFLQJ�WKH�(J\SWLDQ�QDWLRQ�
DV�D�ZKROH��VR�LW�LV�QRW�D�FDOO�IRU�LPSURYLQJ�WKH�ULJKWV�RI�FHUWDLQ�JURXSV�
EXW� RI� LPSURYLQJ� WKH� VLWXDWLRQ� IRU� DOO�(J\SWLDQV��7KLV� WHVWLPRQ\�ZDV�
JLYHQ�LQ������ZKHQ�WKH�PDLQ�FRQFHUQ�LQ�(J\SW�ZDV�WKH�UHPRYDO�RI�WKH�
0XVOLP�%URWKHUKRRG�DQG�VXSSRUWLQJ�WKH�SUHVLGHQF\�RI�DO�6LVL���

0RYLQJ�LQWR�������WKLV�VSHHFK�HYROYHV�DJDLQ�WR�SODFH�PRUH�HPSKDVLV�
RQ�WKH�JHQRFLGH�DVSHFW�DV�LW�LV�IURP�$XJXVW������RQZDUGV�WKDW�,6�UHDOO\�
FRPHV�LQWR�SOD\�DQG�WKH�ZRUOG�EHJLQV�WR�VHH�WKH�FUXHOW\�RI�WKHLU�DFWLRQV�
LQ�6\ULD�DQG�,UDT���7KH�IRFXV�LV�QRW�RQ�&RSWV�EXW�WKHUH�LV�D�FRQFHUQ�WR�
KLJKOLJKW� WKH� YLROHQFH� DJDLQVW�&KULVWLDQV�� (]LGLV� DQG� RWKHU� JURXSV� LQ�
,UDT��6\ULD�DQG�(J\SW��,Q�GRLQJ�VR��WKH�DWWDFNV�RQ�&RSWV�EHFRPH�D�JOREDO�
LVVXH�EH\RQG�ERUGHUV�DQG�QRW�D�ORFDOL]HG�&RSWLF�RU�(J\SWLDQ�SUREOHP�
EXW�RQH�WKDW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��,W� LV�
QRW�D�SUREOHP�RI�D�QDWLRQDO�PLQRULW\��EXW�D�JOREDO�SUREOHP�RI�FLWL]HQV�
WDUJHWHG�E\�H[WUHPLVWV�ZKR�VHHN�WR�GLYLGH�WKH�SHRSOHV�RI�WKH�UHJLRQ�DQG�
DUH� WKHUHIRUH� HQHPLHV�RI� QDWLRQDO� XQLW\� DQG� UHJLRQDO� VWDELOLW\�� ,Q� WKLV�

� &RSWLF� 2UWKRGR[� &KXUFK�
&HQWUH� 8.�� $FFHVVHG� ��� )HEUXDU\� ������ 2QOLQH�� KWWS���ZZZ�FRSWLFFHQWUH�
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IUDPHZRUN� WKH� LVVXH� DW� VWDNH� LV� QRW� RQH� RI�PLQRULW\� SURWHFWLRQ� IURP�
GLVFULPLQDWLRQ�ZLWKLQ�QDWLRQDO�ERUGHUV��EXW�DQ�HWKLFDO�RQH�WKDW�VXSSRUWV�
YLFWLPV�RI�D� WUDQVQDWLRQDO� WHUURULVW�SKHQRPHQRQ�� �7KLV�JLYHV�D�SDUWLDO�
DQVZHU� WR� WKH� GLOHPPD� RI� KRZ� WR� KLJKOLJKW� WKH� SUREOHPV� IDFHG� E\�
&RSWV� LQ� (J\SW� WR� DQ� LQWHUQDWLRQDO� DXGLHQFH�ZLWKRXW� DEDQGRQLQJ� WKH�
&RSWLF�VWDQFH�RQ�WKH�QDWLRQDO�PLQRULW\�ODEHO���,Q�WKLV�ZD\��ZKLOH�KLVWRU\�
DQG� QDWLRQDO� SROLWLFV� KDYH� ERXQG� (J\SWLDQV� ZLWKLQ� D� QDWLRQDO� XQLW\�
GLVFRXUVH�WKDW�GHQLHV�WKH�DSSOLFDELOLW\�RI�PLQRULW\�ULJKWV�WR�&RSWV�RU�WR�
DQ�LQGLJHQRXV�LVVXH�RI�VHFWDULDQLVP��&RSWV�KDYH�VRXJKW�DJHQF\�ZLWKLQ�
JOREDO�GHEDWHV�RQ�WKH�YLROHQFH�DJDLQVW�&KULVWLDQV��LQFOXGLQJ�&RSWV��LQ�
WKH�0LGGOH�(DVW��,Q�WKLV�ZD\�WKH\�KDYH�LQFUHDVHG�WKHLU�YLVLELOLW\�ZLWKRXW�
FRPSURPLVLQJ�WKHLU�VWDQFH�ZLWKLQ�(J\SW�

,Q�WKH�FDVH�RI�&RSWV��WKH�GHHSO\�HPEHGGHG�UHMHFWLRQ�RI�WKH�ODEHO�DSSHDUV�
WR�GHPRQVWUDWH�WKDW�WKH�FRPPXQLW\�VHHNV�WR�UHPDLQ�LQ�FRQWURO�RI�LWV�RZQ�

YLV�j�YLV�QDWLRQDO�LGHQWLW\�DQG�EHORQJLQJ��FI��,VNDQGHU�����D���+RZHYHU��
,� ZRXOG� VXJJHVW� WKDW� WKH� HQWUHQFKHG� DQG� KHJHPRQLF� QDWLRQDO� XQLW\�
GLVFRXUVH�WKDW�LV�URRWHG�LQ�WKH�VRFLDO�DQG�SROLWLFDO�GHYHORSPHQWV�WKDW�WRRN�
SODFH�LQ�(J\SW�GXULQJ�WKH�HDUO\�SDUW�RI�WKH�WZHQWLHWK�FHQWXU\��DOVR�DFWV�
DV�D�ERXQGDU\�EH\RQG�ZKLFK�&RSWV��DQG�(J\SWLDQV�LQ�JHQHUDO��FDQQRW�

UDLVH�DZDUHQHVV�RI�WKH�FKDOOHQJHV�IDFHG�E\�&RSWLF�FRPPXQLW\�ZLWKRXW�
FRQWUDGLFWLQJ�WKH�KHJHPRQLF�RI�QDWLRQDO�XQLW\�GLVFRXUVH�E\��IRU�H[DPSOH��
XWLOL]LQJ�PLQRULW\�WHUPLQRORJ\��QHHGHG�WR�EH�IRXQG�WR�HQDEOH�WKH�&RSWLF�
DQG�(J\SWLDQ� OHDGHUVKLSV� WR�PDQDJH� WKH�FLUFXPVWDQFHV� WKURZQ�XS�E\�
WKH�$UDE�6SULQJ�

&RQFOXVLRQ��WUDQVFHQGLQJ�WKH�QDWLRQDO�PLQRULW\�GLOHPPD�LQ�

(J\SW

7KLV�DUWLFOH�KDV�UHYHDOHG�WKDW�&KULVWLDQV�LQ�(J\SW�KDYH�EHHQ�LQYROYHG�LQ�
D�SURFHVV�RI�QHJRWLDWLQJ�WKHLU�VWDWXV�DQG�EHORQJLQJ�VLQFH�WKH�HPHUJHQFH�
RI�WKH�PRGHUQ�LQGHSHQGHQW�(J\SWLDQ�QDWLRQ���7KLV�SURFHVV�LV�IDU�PRUH�
FRPSOH[� WKDQ� D� VLPSOH� PLQRULW\�PDMRULW\� ELQDU\� EDVHG� RQ� UHOLJLRXV�

PLQRULW\�PDMRULW\�ODQJXDJH�IRU�KLVWRULFDO�DQG�SROLWLFDO�UHDVRQV�WKDW�KDYH�
JRYHUQHG�WKH�ZD\�WKH�XQGHUVWDQGLQJ�RI�WKH�WHUP�PLQRULW\�KDV�HYROYHG�
DQG�EHHQ�DSSOLHG�VLQFH�WKH�HDUO\�WZHQWLHWK�FHQWXU\�DQG�LQWR�WKH�SUHVHQW�
GD\�� �7KLV�KDV�DIIHFWHG� WKH�ZD\�&RSWV�UHVSRQG�WR�DQG�SRUWUD\�YLROHQW�
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DWWDFNV�RQ�WKHLU�FRPPXQLW\�DV�WKH\�QHJRWLDWH�FRQVWUXFWLRQV�RI�LGHQWLW\�
WKDW�DUH�DW�RQFH�ERWK�UHOLJLRXV�DQG�QDWLRQDO���$V�D�UHVXOW��KRZ�WR�UHVSRQG�
WR�WKH�ODEHO�RI�PLQRULW\�WKDW�LV�IUHTXHQWO\�DSSOLHG�LQ�LQWHUQDWLRQDO�PHGLD�
DQG�SROLWLFDO�VSHHFK�KDV�EHHQ�D�SDUWLFXODU�GLOHPPD�IRU�WKH�OHDGHUV�RI�WKH�
&RSWLF�FRPPXQLW\���

DUH�SRUWUD\HG�ERWK�LQ�(J\SW�DQ�LQWHUQDWLRQDOO\��7KH�PRVW�UHFHQW�SKDVH�
LQ�WKLV�FRQWLQXDO�SURFHVV�RI�QHJRWLDWLQJ�WKH�VWDWXV�RI�&RSWV�LQ�WKH�QDWLRQ�
LV� WKH� SRVW������ SHULRG� GXULQJ�ZKLFK� WKHUH�ZHUH� VRFLDO� DQG� SROLWLFDO�
UXSWXUHV� OHDGLQJ� WR� LQVWDELOLW\� LQ� IRUPV� RI� SROLWLFDO� DFWLRQ� DQG� VRFLDO�
UHODWLRQV���,Q�UHVSRQVH�WR�WKLV��DQG�SDUWLFXODUO\�WR�WKH�XSWLFN�LQ�YLROHQFH�
DJDLQVW�&KULVWLDQV�LQ�WKH�0LGGOH�(DVW�ZLWK�WKH�HPHUJHQFH�RI�,6��&RSWLF�
OHDGHUV� LQ� WKH� GLDVSRUD� KDYH� FRQVWUXFWHG� QHZ� VSDFHV� LQ� ZKLFK� WKH\�
FDQ�QRUPDOLVH�WKHLU�YLVLELOLW\�DQG�UDLVH�DZDUHQHVV�RI�WKH�VWUXJJOH�ZLWK�
VHFWDULDQ�YLROHQFH�ZLWKRXW�KDYLQJ�WR�HPSOR\�FDOOV�IRU�WKH�SURWHFWLRQ�RI�
PLQRULW\�ULJKWV�IRU�&RSWV��7KLV�KDV�FRPH�LQ�WKH�IRUP�RI�WDNLQJ�DQ�DFWLYH�
SDUW�LQ�WKH�JOREDO�GLVFXVVLRQ�RI�JHQRFLGH�DJDLQVW�&KULVWLDQV��DQG�RWKHU�
JURXSV��LQ�WKH�0LGGOH�(DVW��

:KLOH�WDSSLQJ�LQWR�D�JOREDOO\�UHFRJQLVHG�DQG�HPRWLYH�JHQRFLGH�GLVFRXUVH��
WKH\�FRQWLQXH�WR�KROG�WR�WKHLU�KLVWRULF�VWDQFH�WKDW�WKH�SURWHFWLRQ�RI�&RSWV�
LV�WR�EH�IRXQG�LQ�WKHLU�(J\SWLDQ�FLWL]HQVKLS��QRW�LQ�RXWVLGH�LQWHUIHUHQFH���
&RSWV�DUH�QRW�E\SDVVLQJ�WKH�QDWLRQ�LQ�GRLQJ�WKLV�EXW�DUH�DFWXDOO\�VHHNLQJ�
WR�UHLQIRUFH�QDWLRQDO�XQLW\�QDUUDWLYHV�DQG�FDOOV�WR�VWUHQJWKHQ�WKH�FXOWXUH�
RI�QDWLRQDO�FLWL]HQVKLS��,W�DOVR�DYRLGV�WKH�PDUJLQDOLVLQJ�DFFXVDWLRQV�RI�
IDFWLRQDO�LQWHUHVWV�WKDW�UDLVLQJ�LVVXHV�RI�&RSWLF�ULJKWV�GLUHFWO\�DW�QDWLRQDO�
OHYHO�KDV�SUHYLRXVO\�SURYRNHG��7KLV�KDV�HQDEOHG�WKHP�WR�SDUWLDOO\�E\SDVV�
WKH�GLOHPPD�RYHU�PLQRULW\�ODQJXDJH�ZKLOH�DW�WKH�VDPH�WLPH�SURYLGLQJ�D�
IUDPHZRUN�ZLWKLQ�ZKLFK�WR�GLVFXVV�DQG�UDLVH�DZDUHQHVV�RI�WKH�YLROHQFH�
DJDLQVW�&RSWV�LQ�(J\SW�WR�DQ�LQWHUQDWLRQDO�DXGLHQFH��

:KLOH�LW�DSSHDUV�WKDW�&RSWV��LQ�DGRSWLQJ�DQG�DGDSWLQJ�WR�WKLV�IRUPDW�IRU�
GLVFXVVLQJ�WKH�YLROHQFH�DJDLQVW�&KULVWLDQV�LQ�(J\SW��DUH�DVVHUWLQJ�DJHQF\�
RYHU� WKHLU� UHSUHVHQWDWLRQ�� WKH\� DUH� DOVR� FRQVWUDLQHG� E\� WKH� UHMHFWLRQ�
RI� WKH� PLQRULW\� ODEHO�� � 7KH� KLVWRULFDO� QDUUDWLYHV� WKDW� SUREOHPDWLVH�
DQ\� PHFKDQLVPV� WKDW� FRXOG� JXDUDQWHH� UHSUHVHQWDWLRQ� DQG� LQFOXVLRQ�

&RSWV�DV�D�SHUPDQHQW�PLQRULW\�FRPPXQLW\��IRU�H[DPSOH�D�SDUOLDPHQWDU\�
TXRWD�� IRUP� D� EDUULHU� WR� DFKLHYLQJ� UHSUHVHQWDWLRQ� RI�&RSWLF� FRQFHUQV�
H[FHSW�YLD�WKH�&KXUFK�OHDGHUVKLS��7KLV�KDV�QRW�SUHYHQWHG�&RSWLF�LQWHUHVWV�
IURP� EHLQJ� VHHQ� DW� WKH� QDWLRQDO� OHYHO� DV� RWKHU� WR� (J\SWLDQ� LQWHUHVWV���
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$GGLWLRQDOO\��DXWKRULW\�LV��FHQWUDOLVHG�LQ�WKH�UHOLJLRXV�OHDGHUVKLS�ZKLFK�
HYHQWXDOO\�XQGHUPLQHV�D�VHFXODU�FRQFHSWLRQ�RI�FLWL]HQVKLS�RU�SROLWLFDO�
UHSUHVHQWDWLRQ� DQG� LQ� HIIHFW� PDLQWDLQV� WKH� UHOLJLRXV� DVSHFW� RI� WKH�
ERXQGDU\�EHWZHHQ�FLWL]HQV�EHFDXVH�UHSUHVHQWDWLRQ�LV�EDVHG�RQ�UHOLJLRXV�

HQJDJLQJ�ZLWK�LQWHUQDWLRQDO�DXGLHQFHV�XVLQJ�QHZ�ODQJXDJH�RI�JHQRFLGH�
DJDLQVW�&KULVWLDQV�LQ�JHQHUDO��WKH�VLWXDWLRQ�ZLWKLQ�(J\SW�LV�PRUH�JXDUGHG�
DQG�WKH�VSHHFK�LV�OHVV�LQQRYDWLYH��:LWKLQ�(J\SW�WKHUH�LV�KHDYLHU�UHOLDQFH�
RQ�WKH�WUDGLWLRQDO�QDWLRQDO�XQLW\�VSHHFK�WKDW�GRPLQDWHV�DQ\�LVVXHV�WKDW�

V\VWHP� RI� XQPHQWLRQDEOH�PDMRULW\�PLQRULW\� UHODWLRQV� WKDW� HQDEOH� WKH�
HQWUHQFKHG�LQHTXDOLWLHV�WR�SHUVLVW���(YHQ�LQ�WKH�GLDVSRUD�WKH�LQQRYDWLRQV�
DGRSWHG�LQ�WKH�SRUWUD\DO�RI�&RSWLF�FRQFHUQV�DQG�DWWDFNV�RQ�&KULVWLDQV�WR�
LQWHUQDWLRQDO�DXGLHQFHV�UHPDLQ�UHVWULFWHG�E\�WKH�OLPLWDWLRQV�WKDW�UHTXLUH�
WKH�DYRLGDQFH�RI�VSHHFK� WKDW�FRXOG�VXJJHVW� WKDW�&RSWV�DUH�D�PLQRULW\�
ZKR�UHTXLUH�DQ\�VSHFLDO�JXDUDQWHHV�WR�HQVXUH�WKHLU�UHSUHVHQWDWLRQ�DQG�
VHFXULW\�ZLWKLQ�WKH�(J\SWLDQ�QDWLRQ�

%LEOLRJUDSK\��

%HUEULHU��0LWFK����������:K\�$UH�7KHUH�VR�0DQ\�³0LQRULWLHV"´ &RQWH[WV�����
���SS��������

'RVV��/�� ��������$�&LYLO�&RSWLF�0RYHPHQW�6WUXJJOHV� LQ� D�3RODUL]HG�(J\SW��
0DGD�0DVU��$FFHVVHG����)HEUXDU\�������2QOLQH��KWWSV���ZZZ�PDGDPDVU�
FRP�HQ������������IHDWXUH�SROLWLFV�D�FLYLO�FRSWLF�PRYHPHQW�VWUXJJOHV�
LQ�D�SRODUL]HG�HJ\SW�

*XLUJXLV�� /DXUH�� ������ &RSWV� DQG� WKH� 6HFXULW\� 6WDWH�� 6WDQIRUG�� 6WDQIRUG�
8QLYHUVLW\�3UHVV�

,EUDKLP�� ,�� ��������0RZW�0¶XODQ��7DTULU�7DKOLOL� µDQ�:DTD¶LD� DO�4DWO� ZD� DO�
7DKMLU�DO�4XVUL�EL�+DT�$TEDW�DO�µ$ULVK��(J\SWLDQ�,QLWLDWLYH�IRU�3HUVRQDO�
5LJKWV���

,EUDKLP��9LYLDQ�����������7KH�&RSWV�RI�(J\SW��/RQGRQ��,%�7DXULV�

5HSUHVHQWDWLRQ��/RQGRQ��5RXWOHGJH��

,VNDQGHU�� (�� �����E��� 7KH� µPHGLDWLRQ¶� RI� 0XVOLP±&KULVWLDQ� UHODWLRQV� LQ�
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0XEDUDN¶V�SUHVLGHQF\��-RXUQDO�RI�,VODP�DQG�&KULVWLDQ�0XVOLP�5HODWLRQV��
SS�������

/DELE��+DQ\�����������$O�0RZDWQD�ZD�DO�µ2ZODPD��&DLUR��'DU�DO�6KDURRT�

0DKPRRG��6DED����������5HOLJLRXV�'LIIHUHQFH�LQ�D�D�6HFXODU�$JH��$�0LQRULW\�
5HSRUW��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

0RQLHU�� (�� �������� 7KH�$UDE� 6SULQJ� DQG� &RSWLF±0XVOLP� 5HODWLRQV�� )URP�
0XEDUDN� WR� WKH� 0XVOLP� %URWKHUKRRG� 7KH� (XURSHDQ� <HDUERRN� RI�
0LQRULW\�,VVXHV� 9RO������SS���������

0RQLHU��(����������0LGGOH�(DVWHUQ�0LQRULWLHV�LQ�*OREDO�0HGLD�DQG�WKH�3ROLWLFV�
RI�1DWLRQDO�%HORQJLQJ��$UDE�0HGLD�DQG�6RFLHW\�

5LJJLQV��6WHSKHQ��HG�����������7KH�/DQJXDJH�DQG�3ROLWLFV�RI�([FOXVLRQ��2WKHUV�
LQ�'LVFRXUVH��/RQGRQ��6DJH�3XEOLFDWLRQV�

6DDG��6DDG�DQG�'RQDOG�:HVWEURRN���������³5HOLJLRXV�,GHQWLW\�DQG�%RUGHUOHVV�
7HUULWRULDOLW\�LQ�WKH�&RSWLF�H�'LDVSRUD´��-RXUQDO�RI�,QWHUQDWLRQDO�0LJUDWLRQ�
DQG�,QWHJUDWLRQ�����QR��������±���

6PLWK��0��*����������6RPH�SUREOHPV�ZLWK�PLQRULW\�FRQFHSWV�DQG�D�VROXWLRQ�

(WKQLF�DQG�5DFLDO�6WXGLHV�����������������'2,�������������������������������

7DGURV��0DUL]����������&RSWV�DW�WKH�&URVVURDGV��&DLUR��$8&�3UHVV�

7DGURV��0DUL]��������� ³&RSWV�RI�(J\SW��)URP�6XUYLYRUV�RI�6HFWDULDQ�9LROHQFH�
WR�7DUJHWV�RI�7HUURULVP�´ 2SHQ�'HPRFUDF\� $SULO���� $FFHVVHG�$SULO�����
������2QOLQH��KWWSV���ZZZ�RSHQGHPRFUDF\�QHW�PDUL]�WDGURV�FRSWV�HJ\SW�
VHFWDULDQ�YLROHQFH�WHUURULVP


