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3(05$¶V� 2YHUUHDFK�� ([SORULQJ� &HQVRUVKLS� DQG� 6WDWH�
$Q[LHW\�
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$EVWUDFW�

,V� WKHUH� D� FRPPRQDOLW\� LQ�WKH� VFUHHQ� WH[WV� WKDW� DSSHDU�WR� FKDOOHQJH� WKH�3DNLVWDQL�
VWDWH� DQG� WKH� PHGLD� UHJXODWRU\� LQVWLWXWH� 3DNLVWDQ� (OHFWURQLF� 0HGLD� 5HJXODWRU\�
$XWKRULW\� �3(05$�"�7KLV� SDSHU� SUHVHQWV�D�FULWLFDO� DQDO\VLV� RI�VHOHFWHG�VFUHHQ�
WH[WV� WKDW� ZHUH� HLWKHU� EDQQHG� RU� LVVXHG� WKUHDWV� RI� FHQVRUVKLS�� VSDQQLQJ�DFURVV�D�
YDULHW\� RI� PHGLXPV�� 7KH� ZHE� GRFXPHQWDU\� $PRQJ� WKH� %HOLHYHUV�� �GLU�� +HPDO�
7ULYHGL� DQG� � 0RKDPPDG� $OL� 1DTYL�� ������ GUDPD� VHULDO�8GDDUL�)OLJKW��GLU��
0RKDPPHG�(KWHVKDPXGGLQ��������DQG�WKH�*DOD�%LVFXLW�DGYHUWLVHPHQW��GLU��$VDG�
XO�+DT�� ������ DUH� DOO� GLVFXVVHG� LQ� RUGHU� WR�LGHQWLI\�SDWWHUQV�LQ� WKHPHV�RU�
GHSLFWLRQV� WKDW� SURYRNH� FHQVRUVKLS� IURP� WKH� UHJXODWRU\�ERG\�� 7KH� SDSHU� SRVLWV�
WKDW�FHQVRUVKLS�LV�D�PHDQV�WKURXJK�ZKLFK�3(05$��ZKLFK�LV�DQ�DUP�RI�WKH�VWDWH��
VWULYHV� WR� XSKROG� WKH� LGHRORJLFDO� QRUPV� DQG� YDOXHV� WKDW� WKH� VWDWH�KROGV� WR� EH� D�
IXQGDPHQWDO�SDUW� RI� WKH� QDWLRQDO� FRQVWUXFW� RI� LGHQWLW\�� 7KH� SDSHU� ZLOO� DOVR�
H[SORUH�ZKDW� H[DFWO\� LV�WKH�FRQVWUXFWLRQ� RI� LGHQWLW\� WKDW� WKH� VWDWH� LV� YHVWHG� LQ�
FUHDWLQJ�� DQG� DOVR� SURWHFWLQJ� IURP� DQ\�PHGLD� SRUWUD\DOV� WKDW� SRVH�FKDOOHQJHV�WR�
LW��0RUHRYHU�� LGHDV� DUH� DGGLWLRQDOO\� GUDZQ�XSRQ�IURP� VHPLQDO� WH[WV�
E\�$\D]�1DVHHP�WKDW� H[SORUH�FRQVWUXFWV� RI�FLWL]HQVKLS� DQG� QDWLRQDOLW\�LQ� WKH�
HGXFDWLRQDO�FXUULFXOXP�XQGHU�WKH�WKHRUHWLFDO�IUDPHZRUNV�RI�QDWLRQDOLVP��UHOLJLRQ�
DQG�JHQGHU��DQG�WKHVH�DUH�DSSOLHG�WR�WKH�VFUHHQ�WH[WV�XQGHU�FRQVLGHUDWLRQ�LQ�RUGHU�
WR�GHWHUPLQH�KRZ�WKHVH�VFUHHQ� WH[WV�FKDOOHQJH�QRUPDWLYH�FRQVWUXFWV���/DVWO\�� WKLV�
SDSHU� DOVR� UHIOHFWV� XSRQ� WKH� SRVVLELOLW\� RI� WKLV� VWDWH� FRQWURO� RI�PHGLD� ORRVHQLQJ�
ZLWK� WKH� DGYHQW� RI� WKH� GLJLWDO� DJH� ZKLFK� KDV� DOORZHG� IRU� PHGLD� FRQWHQW� WR� EH�
ZLGHO\�DYDLODEOH�RYHU�WKH�LQWHUQHW���

.H\� :RUGV�� 0HGLD� &HQVRUVKLS�� ,GHQWLW\�� 3DNLVWDQL� 6WDWH�� 3(05$�� $Q[LHW\��
5HJXODWLRQ�

�

�

,QWURGXFWLRQ�

7KLV�SDSHU�ZLOO�H[DPLQH�KRZ�YDULRXV�VFUHHQ�WH[WV�LQ�3DNLVWDQ�DUH�FHQVRUHG��)RU�WKH�SXUSRVHV�RI�
WKLV� SDSHU�� WKH� SURFHVV� RI� FHQVRUVKLS� FDQ� EH� EHVW� FRQFHSWXDOL]HG� DV� ³D� FRQWUROOLQJ� IRUFH� RI�
DXWKRULW\´� �3DQGD\� ����7KLV� FRQWURO� E\� WKH� VWDWH� DQG� LWV� DXWKRUL]HG� LQVWLWXWLRQV� LV� QRW� D� EHQLJQ�
SURFHVV� DV� LW� WUDQVFHQGV� EH\RQG� PHUHO\� LPSOHPHQWLQJ� PHGLD� UHJXODWLRQ� ODZV�� ,W� EHWUD\V� WKH�
SDOSDEOH�DQ[LHW\�RI�WKH�VWDWH�WR�FRQWURO�FRQWHQW�HVSHFLDOO\�LQ�D�GLJLWDO�DJH�ZKHUH�VFUHHQ�WH[WV�DUH�
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ZLGHO\�FLUFXODWHG�RQOLQH��7KH�SURFHVV�RI�UHJXODWLRQ�RIWHQ�DSSHDUV�WR�EH�DUELWUDU\��WKH�OHJLVODWLYH�
FULWHULD�VHW�IRU�ZKDW�TXDOLILHV�DV�REMHFWLRQDEOH�FRQWHQW�LV�VR�EURDG�DQG�YDJXH�WKDW�DQ\�VFUHHQ�WH[W�
FDQ�IDOO�YLFWLP�WR�FHQVRUVKLS��,Q�SUDFWLFH��KRZHYHU��WKLV�FHQVRUVKLS�LV�LQYRNHG�LQ�RUGHU�WR�FXUE�WKH�
VSUHDG� RI� DQ\� PDWHULDO� WKDW� FDQ� EH� SHUFHLYHG� DV� RSSRVLWLRQDO� WR� D� FDUHIXOO\� FXUDWHG�� VWDWH�
PDQXIDFWXUHG��DQG�KRPRJHQL]HG� LGHDO�RI�3DNLVWDQL�PRUDOV�� FXOWXUDO� YDOXHV��DQG� OLIHVW\OH��7KXV��
WKLV� SDSHU� SRVLWV� WKDW� WKH� EURDGQHVV� RI� LWV� OHJLVODWLYH� UXOHV� DQG� UHJXODWLRQV� DUH� D� GHOLEHUDWH�
PDQXIDFWXULQJ�LQ�RUGHU�WR�DOORZ�UHJXODWRU\�LQVWLWXWLRQV�WR�FDUU\�RXW�VWDWH�LQWHUHVWV���

)XUWKHUPRUH�� WKLV� SDSHU� H[SORUHV� WKH� FHQVRUVKLS� RI� VFUHHQ� WH[WV� LQ� 3DNLVWDQ�� ZLWK� D� SDUWLFXODU�
IRFXV� RQ� WKH� UROH�RI�3DNLVWDQ�(OHFWURQLF�0HGLD�5HJXODWRU\�$XWKRULW\� �3(05$��� ,W� DUJXHV� WKDW�
FULWHULD� IRU� WKLV� FHQVRUVKLS� LV� QRW� DV� VWUDLJKWIRUZDUG� DV� WKH� SHUFHLYHG� QRWLRQ� WKDW� 3(05$�
DUELWUDULO\�EDQV�ZKDWHYHU�LV�FRQVLGHUHG�³DQWL�VWDWH´�RU�³YXOJDU´�XQGHU�LWV�UHJXODWLRQV��7KH�FRQWHQW�
WKDW� LV�HLWKHU�EDQQHG�RU�WKUHDWHQHG�WR�EH�FHQVRUHG�LV�RIWHQ�GLYHUVH�LQ�WKHPDWLF�FRQFHUQV�� LW�RQO\�
QHHGV� WR� EH� SHUFHLYHG� DV� WKUHDWHQLQJ� WR� WKH� QDWLRQDO� LGHQWLW\� LQ� RUGHU� WR� LQYRNH� D� UHDFWLRQDU\�
UHVSRQVH� E\� WKH� UHJXODWRU\� DXWKRULW\�� 7KLV� UHVSRQVH� FDQ� EH� VXSSRUWHG� E\� LWV� ZLGH� UDQJH� RI�
VWDWXWHV��,�DQDO\]H�D�YDULHW\�RI�VFUHHQ�WH[WV��QDPHO\�WKH�WHOHYLVLRQ�GUDPD�VHULHV�8GDDUL�)OLJKW��GLU��
0RKDPPDG�(KWHVKDPXGGLQ��������� WKH�GRFXPHQWDU\�$PRQJ� WKH�%HOLHYHUV� �GLU��+HPDO�7ULYHGL�
DQG�0RKDPPDG�$OL�1DTYL��������DQG�WKH�*DOD�%LVFXLW�DGYHUWLVHPHQW��GLU��$VDG�XO�+DT���������
LQ� RUGHU� WR� VKRZFDVH� KRZ� WKH� DQ[LHW\� WR� SUHVHUYH� D� QDWLRQDO� LGHQWLW\� PDQLIHVWV� LWVHOI� RYHU� D�
PXOWLWXGH�RI�VFUHHQ�WH[WV���

�

6WDWH�$Q[LHW\�WR�5HJXODWH�

%HIRUH�H[DPLQLQJ�KRZ�LQVWLWXWLRQV�UHJXODWH�UHSUHVHQWDWLRQV�RI�FXOWXUDO�DQG�QDWLRQDO� LGHQWLW\�YLD�
FHQVRUVKLS��LW�LV�LPSRUWDQW�WR�FRQVLGHU�ZKHUH�WKH�QHHG�WR�HVWDEOLVK�WKLV�UHJXODWRU\�DXWKRULW\�VWHPV�
IURP��7KH�DQVZHU�FDQ�EH�IRXQG�E\�ORRNLQJ�DW�WKH�KLVWRULFDO�FRQWH[W�ZLWKLQ�ZKLFK�WKH�QDWLRQ�ZDV�
ERUQ��D�YLROHQW�H[WULFDWLRQ�IURP�D�QHZO\�SRVW�FRORQLDO�,QGLDQ�VXEFRQWLQHQW��)RU�D�SRVWFRORQLDO�DQG�
SRVW�3DUWLWLRQ� 3DNLVWDQ�� LW� EHFDPH� IXQGDPHQWDO� WR� FUHDWH� DQ� LGHQWLW\� GLVWLQFW� IURP� ERWK� LWV�
QHLJKERU� ,QGLD�DQG� WKH� UHOLFV�RI�%ULWLVK�FRORQLDOLVP��7KLV�QDWLRQ�EXLOGLQJ�SURMHFW� LV�RQH� WKDW� LV�
YHVWHG� ZLWK� ³DQ� XQHDV\� WUDMHFWRU\� FKDUDFWHUL]HG� E\� XQIXOILOOHG� DVSLUDWLRQV�� VXEGXHG� LGHQWLW\�
DVVHUWLRQV� DQG� FRQIOLFWLQJ� QRWLRQV� RI� QDWLRQDO� DXWKHQWLFLW\� DQG� SXULW\´� �'U\ODQG� DQG� 6\HG� �����
$FFRUGLQJ� WR� 'U\ODQG� DQG� 6\HG�� D� SRVW�FRORQLDO�� SRVW�SDUWLWLRQ� VWDWH� QHHGHG� WR� GHYHORS� D�
KRPRJHQRXV�DQG�FROOHFWLYL]LQJ�QDWLRQDO�FXOWXUDO�LGHQWLW\�IUHH�IURP�WKH�LQIOXHQFHV�RI�LWV�SDVW�������
7RGD\��RQH�FDQ�REVHUYH�WKH�VWDWH¶V�DQ[LHW\�WR�XSKROG�DQG�PDLQWDLQ�WKLV�LGHQWLW\�HYHQ�ZLWKLQ�WKH�
UHDOP�RI�PHGLD��QRWDEO\�WKURXJK�UHJXODWRU\�ERGLHV�VXFK�DV�3(05$���

�

3(05$¶V�,QVWLWXWLRQDO�3RZHUV�

3(05$�ZDV� HVWDEOLVKHG� LQ� ����� E\� *HQHUDO� 3HUYH]�0XVKDUUDI¶V� PLOLWDU\� UHJLPH� LQ� RUGHU� WR�
³IDFLOLWDWH� D� JURZLQJ� EURDGFDVW� PHGLD� LQGXVWU\� LQ� WKH� FRXQWU\´� �5DVXO� DQG� 0F'RZHOO��� 7KH�
JURZWK� RFFXUUHG� GXH� WR� *HQHUDO� 0XVKDUUDI¶V� PHGLD� OLEHUDOL]DWLRQ� SROLF\� WR� PRGHUQL]H� WKH�
FRXQWU\�LQ�OLQH�ZLWK�WKH�HFRQRPLF�PRGHOV�EDVHG�RQ�WKH�³QHROLEHUDO�DJHQGD�RI�GHYHORSHG�QDWLRQV´�
RQ�ZKRP�WKH�FRXQWU\�UHOLHG�XSRQ�IRU�DLG�DQG�DVVLVWDQFH��*XO�DQG�2EDLG������$V�*XO�DQG�2EDLG�
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HYLGHQFH�� D� VLJQLILFDQW� ³ERRP� LQ� WKH� PDUNHW´� RFFXUUHG� ZKHQ� ³WHOHYLVLRQ� FKDQQHOV� LQFUHDVHG�
GUDVWLFDOO\� IURP� WKUHH� WR� QLQHW\´� ZLWKLQ� D� GHFDGH� ������ 7KLV� WUDQVLWLRQ� IURP� WKH� VWDWH�RZQHG�
3DNLVWDQ�7HOHYLVLRQ�1HWZRUN��379��EHLQJ�³WKH�RQO\� WHOHYLVLRQ�FKDQQHO�DYDLODEOH� WR� WKH�PDVVHV�
XQWLO�WKH�HDUO\�����V´�WR�D�JURZWK�LQ�WKH�SULYDWHO\�RZQHG�PHGLD�LQGXVWU\�DQG�D�GLYHUVLILFDWLRQ�RI�
PHGLD� FRQWHQW� EHLQJ� SURGXFHG� DOVR� FDOOHG� IRU� LQFUHDVHG� VFUXWLQ\�� DV� WKH� ERXUJHRQLQJ� LQGXVWU\�
ZRXOG�XOWLPDWHO\�SRVH�D�FKDOOHQJH�WR�WKH�LGHRORJLFDO�QRUPV�DQG�YDOXHV�RI�WKH�3DNLVWDQL�VWDWH��������

$FFRUGLQJ� WR� 6HFWLRQ� �� RI� WKH� 3(05$� 2UGLQDQFH� RI� ������ WKH� $XWKRULW\� LV� PHDQW� WR� ³EH�
UHVSRQVLEOH�IRU�UHJXODWLQJ�WKH�HVWDEOLVKPHQW�DQG�RSHUDWLRQ�RI�DOO�EURDGFDVW�PHGLD�DQG�GLVWULEXWLRQ�
VHUYLFHV� LQ� 3DNLVWDQ� HVWDEOLVKHG� IRU� WKH� SXUSRVH� RI� LQWHUQDWLRQDO�� QDWLRQDO�� SURYLQFLDO�� GLVWULFW��
ORFDO�RU�VSHFLDO�WDUJHW�DXGLHQFHV´��3(05$�>$PHQGPHQW@�$FW��������0RUHRYHU��DFFRUGLQJ�WR�D�
QRWLILFDWLRQ� RQ� WKH� 3(05$� 5XOHV� SXEOLVKHG� RQ� ��WK� 'HFHPEHU�� ����� E\� WKH� 0LQLVWU\� RI�
,QIRUPDWLRQ� DQG� %URDGFDVWLQJ�� WKHUH� LV� D� VSHFLILHG� FRGH� RI� FRQGXFW� PDQGDWHG� IRU� PHGLD�
EURDGFDVWHUV� RU� FDEOH� 79� RSHUDWRUV�� 7KLV� FRGH� RI� FRQGXFW� KDV� QXPHURXV� VXE�VHFWLRQV� ZKLFK�
HODERUDWH�XSRQ�ZKDW�H[DFWO\�GLVTXDOLILHV�D�SURJUDP�IURP�EHLQJ�DLUHG��VXFK�DV��

�E��FRQWDLQV�DQ\WKLQJ�SRUQRJUDSKLF��REVFHQH�RU�LQGHFHQW�RU�LV�OLNHO\�WR�GHSUDYH��FRUUXSW�RU�
LQMXUH�WKH�SXEOLF�PRUDOLW\���

�J�� FRQWDLQV� DVSHUVLRQV� DJDLQVW� WKH� -XGLFLDU\� DQG� LQWHJULW\� RI� WKH� $UPHG� )RUFHV� RI�
3DNLVWDQ���

��L��LV�DJDLQVW�EDVLF�FXOWXUDO�YDOXHV��PRUDOLW\�DQG�JRRG�PDQQHUV���

�����GHQLJUDWHV�PHQ�RU�ZRPHQ�WKURXJK�WKH�GHSLFWLRQ�LQ�DQ\�PDQQHU�RI�WKH�ILJXUH��LQ�VXFK�
D�ZD\�DV�WR�KDYH�WKH�HIIHFW�RI�EHLQJ�LQGHFHQW�RU�GHURJDWRU\���

��S��FRQWDLQV�PDWHULDO�ZKLFK�LV�DJDLQVW�LGHRORJ\�RI�3DNLVWDQ�RU�,VODPLF�YDOXHV���

�����3URJUDPPHV�PXVW�QRW�EH�GLUHFWHG� DJDLQVW� WKH� VDQFWLW\�RI�KRPH�� IDPLO\� DQG�PDULWDO�
KDUPRQ\��3(05$�5XOHV��������

&OHDUO\��WKH�SRZHUV�JUDQWHG�WR�3(05$�WKURXJK�WKH������2UGLQDQFH�DOORZV�IRU�LW�WR�KDYH�D�VFRSH�
RI� LQIOXHQFH� RYHU� DOO� EURDGFDVW� PHGLD�� DQG� WKH� FRGH� RI� FRQGXFW� GHVFULEHG� DERYH� KDV� EHHQ�
GHOLEHUDWHO\� ZRUGHG� WR� EH� YDJXH� DQG� VXEMHFWLYH�� )RU� LQVWDQFH�� 6HFWLRQ� �L�� GHQRXQFHV� DQ\WKLQJ�
DJDLQVW� ³EDVLF� FXOWXUDO� YDOXHV�� PRUDOLW\� DQG� JRRG� PDQQHUV´� ZLWKRXW� DUWLFXODWLQJ� ZKDW� WKHVH�
YDOXHV� RU� DFFHSWDEOH� VWDQGDUGV� RI� PDQQHUV� DUH�� 7KH� FRGH� VWDWHG� DERYH�� ZKLFK� FRQWDLQV� RQO\�
VHOHFWHG�FODXVHV�RI�WKH�OHQJWK\�FRGH�RI�FRQGXFW��LV�DOVR�H[SDQVLYH�LQ�WHUPV�RI�LWV�FODXVHV�DQG�WKH�
PHGLD� IRUPV� LW� FRYHUV��7KLV�HPSRZHUV�3(05$�WR�ZLHOG�D�KHDY\�KDQG� LQ�PHGLD� UHJXODWLRQ��DV�
³VWDWH�VDQFWLRQHG� FHQVRUVKLS� KDV� EHFRPH� WKH� PRVW� FRQVFLRXVO\� DQG� FRQVSLFXRXVO\� IRUPDOL]HG�
LQVWLWXWLRQ�RI�FXOWXUDO�UHJXODWLRQ´��.DXU�DQG�0D]]DUHOOD�����7KH������2UGLQDQFH�DQG������&RGH�
RI�&RQGXFW�DUH� LQVWLWXWLRQDOO\�SURWHFWHG� WRROV� IRU�DQ�DQ[LHW\�ULGGHQ�VWDWH� WR�FUXVK�DQ\WKLQJ� WKDW�
DSSHDUV�FRQWUDGLFWRU\�WR�RU�TXHVWLRQLQJ�RI�QDWLRQDO�LGHQWLW\��DQG�WKLV�DQ[LHW\�RQO\�KHLJKWHQV�LQ�WKH�
DJH�RI� WKH� ,QWHUQHW�ZKLFK� ³SUHVHQWV�ZKROO\� QHZ�FKDOOHQJHV� WR� RIILFLDO� UHJXODWLRQV� LQ�3DNLVWDQ´�
�.DXU�DQG�0D]]DUHOOD�����,Q�WKH�GRPDLQ�RI�WKH�,QWHUQHW��3(05$�SRUWUD\V�LWVHOI�DV�³F\EHU�FRSV´�
ZKR�� ³ZRUNLQJ� IRU� WKH� 3DNLVWDQ� ,QWHUQHW� ([FKDQJH� DVVLGXRXVO\� ILOWHU� SRUQRJUDSK\�� EODVSKHP\�
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DQG� µDQWL�,VODPLF¶� FRQWHQW� IURP� RQOLQH� QHWZRUNV´� ����� 8OWLPDWHO\�� 3(05$¶V� DELOLW\� WR�
H[WHQVLYHO\�SROLFH�WKH�LQWHUQHW�LV�UHIOHFWLYH�RI�WKH�LQVWLWXWLRQDO�SRZHUV�LW�LV�JUDQWHG���

�

1DWLRQDO�FXOWXUDO�,GHQWLW\��

7R�XQGHUVWDQG� WKH�DEVWUDFW� FRQFHSWLRQ�RI�D�KRPRJHQL]HG��QDWLRQDO�FXOWXUDO� LGHQWLW\�ZKLFK�VWDWH�
LQVWLWXWLRQV�DLP�WR�FXUDWH�DQG�XSKROG�� WKH�ZD\� LQ�ZKLFK�WKH�QDWLRQDO�V\OODEXV�DQG� LWV� WH[WERRNV�
DUWLFXODWH�WKLV�LGHQWLW\�LV�D�PHDQLQJIXO�VLWH�WR�H[SORUH��,Q�DV�HDUO\�DV�WH[WERRNV�IRU�WKH�WKLUG�JUDGH��
³WKH�PDUW\UV� IRU�3DNLVWDQ�ZKR�ZHUH�DZDUGHG�WKH�1LVKDQ�H�+DLGHU�DSSHDU�SURPLQHQWO\´�DQG�DUH�
UHYHUHG� XVLQJ� ODQJXDJH� RI� KHURLVP� DQG� ³UHSHDWHGO\� UHIHUUHG� WR� DV� µWKH� VRQV� RI� 3DNLVWDQ¶´�
�1DVHHP� ������ 0RUHRYHU�� ZKHQ� LW� FRPHV� WR� UHSUHVHQWLQJ� ZRPHQ�� 1DVHHP� SRLQWV� WZR� RYHUW�
HOHPHQWV�RI�WKH�LPDJHU\��7KHUH�LV� WKH�³SDQRSWLFRQ�RI�GUHVV´�ZKLFK�LV�DSSDUHQW� WKURXJK�JUDSKLF�
LOOXVWUDWLRQV� RI�ZRPHQ� LQ� VRFLDO� VWXGLHV� DQG�8UGX� WH[WV�ZKLFK� VKRZ� WKHP� GRQQHG� LQ� ³VKDOZDU�
NDPHH]�DQG�GXSDWWDV´��DQG�WKH�VHFRQG�LV�D�IL[HG�³PHDQLQJ�RI�VSDFH�LQ�ZKLFK�WKH�IHPDOH�VXEMHFW�
DQG�KHU�VXEMHFWLYLW\�LV�LGHDOO\�WR�EH�ORFDWHG´�PDLQO\�RFFXS\LQJ�VSDFHV�WKDW�DUH�³WUDGLWLRQDOO\�DQG�
GLVFXUVLYHO\�IHPLQLQH´�OLNH�WKH�KRPH��WKH�FODVVURRP�DV�D�WHDFKHU��WKH�ZRUNSODFH�DV�D�QXUVH�DQG�VR�
IRUWK� �1DVHHP�������7KHVH�ZRPHQ� DUH� DOVR� VKRZQ�DV� URXWLQHO\� VXEVHUYLHQW� WR� WKH�PHQ�DURXQG�
WKHP��7KLV�FDQ�EH�PRVW�QRWDEO\�VHHQ� LQ� WKH�SUHVHQWDWLRQ�RI�)DWLPD�-LQQDK�ZKR� LV�KDLOHG�DV� WKH�
³PRWKHU�RI� WKH�QDWLRQ´� ������ LQ� D� WKLUG�JUDGH�8UGX� UHDGHU�0HUL�.LWDDE�0\�%RRN��ZKLFK� VWDWHV�
WKDW�VKH�³XVHG�WR�VHUYH�KHU�EURWKHU�DW�KRPH��7KHQ�VKH�XVHG�WR�WUDYHO�ZLWK�WKH�4XDLG«�KHOS�KLP�LQ�
QDWLRQDO�GXWLHV«�WDNH�FDUH�RI�KLV�HYHU\�QHHG´���������

1DVHHP¶V� LQVLJKWV� RQ� WKH� SUHVHQWDWLRQ� RI� LGHQWLW\� DQG� FLWL]HQVKLS� LQ� 3DNLVWDQ� LQGLFDWH�ZKDW� LV�
FXUDWHG� E\� VWDWH� LQVWLWXWLRQV� DV� WKH� KDOOPDUNV� RI� 3DNLVWDQL� QDWLRQDO� LGHQWLW\�� EHORQJLQJ� WR� WKH�
0XVOLP�PDMRULW\�� EHLQJ� SDWULRWLF�� QDWLRQDOLVWLF�� DQG� UHVSHFWIXO� RI� VWDWH� LQVWLWXWLRQV� VXFK� DV� WKH�
DUPHG�IRUFHV�� WKH�ZRPHQ�PXVW�DGRUQ�D�GHPHDQRU�RI�PRGHVW\�DQG�IHPLQLQLW\��DQG�RQO\�RFFXS\�
GRPHVWLF�� WUDGLWLRQDO�VSDFHV�DQG�DGRSW� UROHV� WKDW�DUH�VXEVHUYLHQW� WR�WKH�PHQ�DURXQG�WKHP��:LWK�
WKLV�XQGHUVWDQGLQJ�RI�VWDWH�FRQVWUXFWHG�LGHDOL]HG�LGHQWLW\��WKH�QH[W�VHFWLRQ�RI�WKLV�SDSHU�DQDO\]HV�
WKH�VFUHHQ�WH[WV�DQG�WKHLU�WXVVOH�ZLWK�WKH�UHSUHVVLYH�IRUFH�RI�3(05$���

�

6FUHHQ�7H[WV�

2Q���WK�0D\�������3(05$�LVVXHG�D�QRWLFH�WR�+XP�79��JLYLQJ�LW�WLPH�WLOO���WK�0D\�WR�H[SODLQ�
WKH� ³REMHFWLRQDEOH´� DQG� ³LPPRUDO´� VFHQHV� LQ� WKH� WHOHYLVLRQ� GUDPD� VHULHV� 8GDDUL�� PDNLQJ� WKH�
WKUHDW�RI�UHJXODWLRQ�DQG�FHQVRUVKLS�FOHDU��+DLGHU���7KH�REMHFWLRQDEOH�LPPRUDOLW\�LQ�TXHVWLRQ�ZDV�
DV� IROORZV��8GDDUL� LV� D� GUDPD�VHULHV� H[SORULQJ� FKLOG� VH[XDO� DEXVH��ZKLFK� IHDWXUHV� D� VWHSIDWKHU�
,PWLD]�ZLWK�³HYLO�LQWHQWLRQV´�WRZDUGV�KLV�PLQRU�VWHS�GDXJKWHU�=HER��$V�WKH�GUDPD�SURJUHVVHV��KLV�
DGYDQFHV�WRZDUGV�KHU�EHFRPH�PRUH�DQG�PRUH�SHUYHUVH�XQWLO�KH�UDSHV�KHU�RQH�GD\�DQG�WKUHDWHQV�
KHU� WR� UHPDLQ� VLOHQW� DERXW�KHU�RUGHDO� �+DLGHU���7KH�SORW� IROORZV� ,PWLD]¶V�SHUYHUVLRQV��ZLWK�KLV�
ZLIH�6DMLGD�JURZLQJ�LQFUHDVLQJO\�VXVSLFLRXV�RI�KLV�EHKDYLRU��XQWLO�RQH�QLJKW�KH�RSHQO\�GHFODUHV�
GXULQJ�D�FRQIURQWDWLRQ�WKDW�KH�ZLOO�UDSH�KHU�FKLOG�LQ�IURQW�RI�KHU��SURPSWLQJ�6DMLGD�WR�VWDE�KLP��
OHDYH�KLP�IRU�GHDG��DQG�HVFDSH�WR�WKH�FLW\�ZLWK�KHU�GDXJKWHU�XQGHU�DVVXPHG�QDPHV��7KH�VHULHV�
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HQGV�LQ�D�YLFWRU\�IRU�=HER�DQG�6DMLGD��DV�WKH�FRXUW�H[RQHUDWHV�6DMLGD�IRU�WKH�DWWHPSWHG�PXUGHU�RI�
,PWLD]�DQG�VHQWHQFHV�KLP�WR�OLIH�LPSULVRQPHQW�IRU�UDSH�DQG�FKLOG�DEXVH���

7KURXJK� WKH� GLFKRWRP\� EHWZHHQ� WKH� FKDUDFWHUL]DWLRQV� RI� =HER� DQG� ,PWLD]�� WKH� SXUSRVH� RI� WKH�
GUDPD�VHULDO�LV�FOHDU��=HER¶V�SRUWUD\DO�ZLWK�KHU�SODLWHG�KDLU��FKLOGOLNH�IHDWXUHV�DQG�D�GHPHDQRU�RI�
LQQRFHQFH��DQG�,PWLD]�ZLWK�KLV�OHHUV��XQVHWWOLQJ�JULQ��GDUN�H\HV�DQG�KDUURZLQJ�GLDORJXHV�VXFK�DV�
³$ED�NL�EDDWHLQ�PDQH\�JL�QD"�7XMKH�KDU�FKHH]�PLOD\�JL��7RIIL\DDQ��JRROL\DQ´��µ:LOO�\RX�OLVWHQ�WR�
ZKDW�\RXU�IDWKHU�VD\V"�<RX¶OO�JHW�HYHU\WKLQJ��7RIIHHV�DQG�VZHHWV¶��VKRZ�WKDW�WKH�VHULHV�GRHV�QRW�
JODPRUL]H�RU�HQGRUVH� WKLV�EHKDYLRU�EXW� UDWKHU�DWWHPSWV� WR�FRQGHPQ� WKH�SUHGDWRU\�QDWXUH�RI� WKH�
UDSLVW� DQG� HPSKDVL]H� XSRQ� KLV� PRQVWURVLW\�� ,Q� IDFW�� WKH� GLUHFWRU� 0RKDPPDG� (KWHVKDPXGGLQ�
VWDWHG� WKDW� WKH� 3DNLVWDQL� DXGLHQFH� SOD\HG� D� VLJQLILFDQW� UROH� LQ� FUHDWLQJ� D� SXEOLF� GHPDQG� WKDW�
SXVKHG�EDFN�DJDLQVW�3(05$¶V�WKUHDWV�RI�FHQVRUVKLS��+H�VWDWHG�WKDW�³WR�GHSULYH�SHRSOH�RI�VWRULHV�
LV�FULPLQDO��HVSHFLDOO\�ZKHQ�WKH\�DUH�WU\LQJ�WR�PDNH�VRFLHW\�D�EHWWHU�SODFH«�WKH�DXGLHQFH�VWRRG�
EHKLQG�XV�EHFDXVH�LW�EURNH�WKH�XQVSRNHQ�UXOH�RI�GLVFXVVLQJ�D�WDERR�GXULQJ�SULPH�WLPH´��,VDQL�DQG�
$ODYL���7KLV�VKRZV�KRZ�3(05$¶V�DSSURDFK�WR�WKH�GUDPD�VHULDO�ZDV�QRW�QHFHVVDULO\�LQGLFDWLYH�RI�
WKH�VWDQGSRLQW�RI�WKH�ZLGHU�SRSXODWLRQ��UDWKHU��LW�ZDV�D�WRS�GRZQ�HQIRUFHPHQW�RI�PRUDOLW\��8QOLNH�
3(05$��WKH�DXGLHQFH�ZDV�DEOH�WR�XQGHUVWDQG�WKH�QXDQFHV�RI�WKH�VHULDO�DQG�JUDVS�WKH�QRWLRQ�WKDW�
VKRZFDVLQJ� FKLOG� VH[XDO� DEXVH� ZDV� QRW� LQWHQGHG� WR� EH� LPPRUDO� EXW� UDWKHU� D� SRUWUD\DO� RI�
DERPLQDEOH� VRFLDO� LOOV��0RUHRYHU�� 3DNLVWDQ� DOUHDG\� KDV� QXPHURXV� FDVHV� RI� FKLOG� VH[XDO� DEXVH��
UDSH��PXUGHU�DQG�GRPHVWLF�DEXVH�WKDW�FRQWLQXH�WR�EH�XQGHUUHSRUWHG�IRU�UHDVRQV�VXFK�DV�³IDPLO\�
KRQRXU��FRQFHSW�RI�PRUDOLW\��DQG�FXOWXUDO�WDERRV´��+\GHU�DQG�0DOLN��������,Q�IDFW��WZR�\HDUV�DIWHU�
WKH�DLULQJ�RI�8GDDUL�� WKH�EUXWDO�UDSH�DQG�PXUGHU�RI�=DLQDE�$QVDUL��D�VL[�\HDU�ROG�JLUO�LQ�.DVXU��
OHIW� WKH�QDWLRQ�UHHOLQJ�LQ�KRUURU��ZLWK�RYHU�³KDOI�D�PLOOLRQ�VRFLDO�PHGLD�XVHUV´� UDOO\LQJ�³DURXQG�
WKH� KDVKWDJ� �-XVWLFH)RU=DLQDE´� �3LHUSRLQW��� <HW�� 3(05$� EHOLHYHG� WKH� GUDPD� VHULDO� WR� EH�
SXUSRUWLQJ�LPPRUDOLW\�UDWKHU�WKDQ�UHSUHVHQWLQJ�D�KRUULILF�UHDOLW\��$OWKRXJK�8GDDUL�ZDV�SHUPLWWHG�
WR�DLU�GHVSLWH�WKH�WKUHDWV��LW�UHPDLQV�FXULRXV�WKDW�D�VKRZ�PHUHO\�DWWHPSWLQJ�WR�H[SORUH�FKLOG�VH[�
DEXVH�VKRXOG�LQYRNH�VXFK�D�UHVSRQVH�WR�EHJLQ�ZLWK��DV�³ZKRHYHU�WKH�H\HV�DQG�HDUV�RI�3(05$�
DUH��WKH\�VHHP�VWUDQJHO\�VHOHFWLYH�LQ�WKHLU�RXWUDJH´��+DLGHU���

,�DUJXH�WKDW�E\�WKUHDWHQLQJ�WKH�VKRZ��3(05$�ZDV�XSKROGLQJ�LWV�PDQGDWH�DQG�DFWLQJ�XSRQ�ZKDW�LW�
SHUFHLYHV� WR� EH� VHUYLQJ� VWDWH� LQWHUHVWV�� $V� SHU� 3(05$� 5XOHV� ������ DQ\WKLQJ� WKDW� ³LV�
DJDLQVW«JRRG� PDQQHUV´� �6HFWLRQ� ��� RU� ³GLUHFWHG� DJDLQVW� WKH� VDQFWLW\� RI� WKH� KRPH�� IDPLO\´�
�6HFWLRQ����FDQ�EH�GLVDOORZHG�WR�DLU��DOO�FULWHULD�ZLWKLQ�ZKLFK�8GDDUL� IDOOV�XQGHU�DV� LW� LV�KDUGO\�
³JRRG�PDQQHUV´� DQG� LW� TXHVWLRQV� WKH� VDQFWLW\� RI� WKH� KRPH� E\� SRUWUD\LQJ� D� VH[XDO� DEXVHU� LQ� D�
GRPHVWLF� VHWWLQJ�� � 7KH� GRPHVWLF� KRPH� LV� WKH� VSDFH� UHFRPPHQGHG� IRU� DQ� LGHDOL]HG� 3DNLVWDQL�
ZRPDQ�WR�RFFXS\�DV�SHU�1DVHHP¶V�DQDO\VLV�RI�LGHQWLW\��DQG�WKLV�FKDUDFWHUL]DWLRQ�RI�WKH�³FKDGDU�
DQG�FKDU�GHZDUL´��µD�VFDUI�DQG�WKH�IRXU�ZDOOHG�FRQILQHV�RI�WKH�KRPH¶���1DVHHP������EHLQJ�XQGHU�
WKUHDW�RU�D�VLWH�RI�DEXVH�LV�XQDFFHSWDEOH�WR�D�VWDWH�WKDW�HQGRUVHV�WKH�FRQILQHPHQW�RI�ZRPHQ�ZLWKLQ�
WKLV� VSDWLDO� UHDOP��KHQFH�SURYRNLQJ�3(05$�WR�ZLHOG� LWV�DXWKRULW\�XQGHU� WKH�JDUE�RI�SHUFHLYHG�
LPPRUDOLW\�� $� VWDWH� DQ[LRXV� DERXW� SUHVHUYLQJ� LWV� FXUDWHG� LGHQWLW\� PXVW� PDNH� D� VWDWHPHQW� E\�
GLVSOD\LQJ� LWV� DXWKRULW\� WKURXJK� LWV� LQVWLWXWLRQDO� DUPV�� HYHQ� LI� WKH� WKUHDW� RI� FHQVRUVKLS� LV�
XOWLPDWHO\�QRW�LPSOHPHQWHG���

+RZHYHU��HYHQ�ZKHQ�D�VFUHHQ� WH[W�GRHV�QRW�DWWHPSW� WR�PDNH�D�SROLWLFDO� VWDWHPHQW�RU�FKDOOHQJH�
DQ\�FXOWXUDO�QRUP�RU�LGHQWLW\��LW�PD\�VWLOO�SRVH�D�WKUHDW��6XFK�ZDV�WKH�FDVH�ZLWK�WKH�*DOD�%LVFXLWV¶�
�����DGYHUWLVHPHQW��ZKLFK�ZDV�SRVWHG�IRU�SXEOLF�YLHZHUVKLS�RQ�7ZLWWHU�E\�0HKZLVK�+D\DW��WKH�
DFWUHVV�ZKR�VWDUUHG� LQ� WKH� IHVWLYH�DG� WKDW�DLPHG� WR�FHOHEUDWH�3DNLVWDQL�QDWLRQDOLW\�DQG�KHULWDJH��
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7KH� KDVKWDJ� DVVRFLDWHG� ZLWK� WKH� DGYHUWLVHPHQW� LV� LQWULJXLQJ�� �GHVNDELVFXLW�� ZKLFK� FDQ� EH�
WUDQVODWHG�WR�³WKH�QDWLRQ¶V�ELVFXLW´��#0HKZLVK+D\DW���&OHDUO\��WKLV�FRQQRWHV�D�VHQVH�RI�FXOWXUDO�
LGHQWLW\� DWWDFKHG�ZLWK� WKH�ELVFXLW�� DV� LW� SRVLWV� LWVHOI� DV� WKH� WRS� FRQWHQGHU� IRU�EHLQJ� WKH�QDWLRQ¶V�
EHORYHG�ELVFXLW��7KH�WZHHW�DOVR�DUWLFXODWHV�ZKDW�YDOXHV�WKH�EUDQG�HVSRXVHV�DV�WKH�QDWLRQDO�ELVFXLW��
WKH\� ³FKHULVK� WKH� FXOWXUDO� GLYHUVLW\� RI� RXU� GHV� �µODQG¶�´� �#0HKZLVK+D\DW��� ,QGHHG�� WKH� DG�
DWWHPSWV�WR�SRUWUD\�LWV�RZQ�YHUVLRQ�RI�D�FHOHEUDWRU\��FXOWXUDOO\�GLYHUVH�IHVWLYDO�DV�WKH�VFHQH�RSHQV�
ZLWK�+D\DW��GRQQHG� LQ�D�JROG�SHVKZDV� �µWUDGLWLRQDO� IORZLQJ�GUHVV¶���GHVFHQGLQJ�XSRQ� WKH� VWDJH�
ZKLOH�SHUFKHG�DWRS�RI�D�FUHVFHQW�PRRQ��DOOXGLQJ�WR�WKH�PRRQ�SUHVHQWHG�LQ�WKH�3DNLVWDQL�IODJ���DQG�
EUHDNLQJ� RXW� LQWR� D� IHVWLYH� GDQFH�ZLWK� WKH�RWKHU� GDQFHUV� RQ� VWDJH�� DOO� GUHVVHG� DV� JDULVK� HWKQLF�
FDULFDWXUHV��VLQJLQJ�UHSHWLWLYHO\�³PHUH�GHV�ND�ELVFXLW�*DOD�´� �µP\�QDWLRQ¶V�ELVFXLW�*DOD�¶���7KH�
VHWWLQJV� FKDQJH� WKURXJKRXW� WKH� RQH� PLQXWH� DQG� WKLUW\�VHYHQ� VHFRQG� DG�� DV� WKH� VFHQHV� VZLWFK�
DFURVV�WKH�FXOWXUDO�GLVSOD\V��ZLWK�WKH�GDQFLQJ�3XQMDELV�ZHDULQJ�WXUEDQV�DQG�FDUU\LQJ�VZRUGV��DQG�
WKH�%DORFKL�PHQ�DUPHG�ZLWK�.DODVKQLNRYV���

8SRQ�LQLWLDO�YLHZHUVKLS��WKHUH�FRXOG�EH�YDULRXV�UHDVRQV�EHKLQG�WKH�EUHZLQJ�FRQWURYHUV\�RYHU�WKH�
DGYHUWLVHPHQW�RQ�7ZLWWHU��VXFK�DV�GLVDSSURYDO�RI�WKH�HWKQLF�VWHUHRW\SHV�SUHVHQWHG��EXW�WKH�DFWXDO�
EDVLV�RI� WKH�FRQWURYHUV\�ZDV�GLIIHUHQW��+DUVK�FULWLFLVP�VZHSW�DFURVV� WKH�VRFLDO�PHGLD�SODWIRUP��
WKDW� ILUVW� VXUIDFHG� LQ� D� WZHHW� E\� FROXPQLVW� DQG� MRXUQDOLVW� $QVDU� $EEDVL� ZKR� FDOOHG� WKH�
DGYHUWLVHPHQW�D�³PXMUD´��µHURWLF�GDQFH¶��DQG�XUJHG�3(05$�WR�WDNH�DFWLRQ��+XVVDLQ���3(05$¶V�
UHVSRQVH�� SUHGLFWDEO\��ZDV� VZLIW� DQG� GHFLVLYH�� LW� GLUHFWHG� VDWHOOLWH�79� FKDQQHOV� WR� DYRLG� DLULQJ�
VXFK� ³LQGHFHQW´� DGYHUWLVHPHQWV� ZKLFK�ZHUH� ³LQ� YLRODWLRQ� RI� FRPPRQO\� DFFHSWHG� VWDQGDUGV� RI�
GHFHQF\�EXW�DOVR�VRFLR�FXOWXUDO�QRUPV�RI�3DNLVWDQL�VRFLHW\´��+XVVDLQ����

7KURXJK�WKH�GLFWLRQ�RI�WKHLU�QRWLFH��DQG�WKH�VZLIW�XUJHQF\�RI�WKHLU�UHVSRQVH��3(05$�SODFHV�LWVHOI�
DV�WKH�XOWLPDWH�DXWKRULW\�IRU�FXOWXUDO�UHJXODWLRQ��7KH\�DUH�D�GLUHFW�H[WHQVLRQ�RI�D�VWDWH�WKDW�LQYHVWV�
LWVHOI�DV�D�FRQVWUXFWRU�RI�QDWLRQDO�LGHQWLW\�DQG�HWKRV��RQH�ZLWKLQ�ZKLFK�D�MRYLDO��GDQFLQJ�ZRPDQ�
GRHV�QRW�EHORQJ��+RZHYHU��3(05$¶V�UHDFWLRQDU\�UHVSRQVH�WR�WKH�DGYHUWLVHPHQW�FRXOG�QRW�KDYH�
EHHQ�EHFDXVH�RI�WKLV�UHDVRQ�DORQH��'DQFLQJ�ZRPHQ�KDYH�EHHQ�SUHYLRXVO\�XVHG�DV�D�SURS�WR�DWWUDFW�
DXGLHQFHV�DQG�UHSUHVHQW�OLEHUDO�PRGHUQLW\�LQ�FDVHV�WKDW�VHUYH�WKH�LQWHUHVWV�RI�WKH�VWDWH��6XFK�ZDV�
WKH� FDVH� LQ� .DDI� .DQJDQD� �GLU�� .KDOLO�XU�5HKPDQ� 4DPDU�� ������� DQ� ,QWHU�6HUYLFHV� 3XEOLF�
5HODWLRQV��,635��ZKLFK�IHDWXUHV�D�WKUHH�PLQXWH�LWHP�QXPEHU�.KDERQ�0DLQ�,Q�0\�'UHDPV��WKDW�
LV�DOVR�SXEOLFO\�DYDLODEOH�RQ�<RX7XEH�E\�$5<�)LOPV��7KH�,635�VHUYHV�DV�³WKH�PLOLWDU\¶V�SXEOLF�
UHODWLRQV� GHSDUWPHQW´�� DQG� HYHQ� ³XQGHU� *HQHUDO� 0XVKDUUDI¶V� PLOLWDU\� UXOH� LW� ZDV� D� GH� IDFWR�
DUFKLWHFW� RI� WKH� OLEHUDOL]DWLRQ� SURMHFW� LQ� EURDGFDVWLQJ´� �6XOHKULD� ������ WKHUHIRUH� PDNLQJ� LW�
DSSDUHQW�WKDW�SRUWUD\DOV�RI�GDQFHV�WKDW�DUH�RWKHUZLVH�FRQVLGHUHG�LPPRUDO�DUH�DFFHSWDEOH�IRU�WKH�
SXEOLF� UHODWLRQV� SXUSRVHV� RI� VWDWH� LQVWLWXWLRQV�� (YHQ� WKRXJK� RQH� FRXOG� DUJXH� WKDW� 3(05$�
RYHUORRNHG� WKLV� LQVWDQFH� EHFDXVH� LW� ZDV� DQ� ,635�SURMHFW� ILOP�� WKLV� VWLOO� GRHV� QRW� H[SODLQ�
3(05$¶V�VHOHFWLYH�VFUXWLQ\�DV�FLYLOLDQ�PHGLD�SURMHFWV�KDYH�IUHTXHQWO\�GHSLFWHG�GDQFLQJ�ZRPHQ��
*DOD�ELVFXLWV�HYHQ�KDG�D�SUHYLRXV�DGYHUWLVHPHQW�WKDW�ZDV�DLUHG�LQ������DQG�LV�VWLOO�DFFHVVLEOH�RQ�
<RX7XEH��ZKLFK�IHDWXUHV�D�ZRPDQ�GDQFLQJ� WR�D�VLPLODU� IHVWLYH� MLQJOH�ZLWK� WKH�VDPH�FKRUXV�DV�
XVHG� LQ� WKH� ����� DG�� 7KH� GLIIHUHQFH� EHWZHHQ� WKH� ����� DQG� WKH� ����� DGYHUWLVHPHQWV� ZDV�
XOWLPDWHO\�WKH�SXEOLF�DWWHQWLRQ�DQG�FULWLFLVP�WKDW�WKH�ODWWHU�GUHZ��ZKLFK�ZRXOG�EULQJ�LQWR�TXHVWLRQ�
WKH�FUHGLELOLW\�DQG�HIIHFWLYHQHVV�RI�3(05$�DV�D�UHJXODWRU\�ERG\�LI�SURPSW�DQG�GHFLVLYH�DFWLRQ�
ZDV� QRW� WDNHQ��7KHUHIRUH��ZKLOH�3(05$�FHUWDLQO\� LV� DEOH� WR� WDNH�RQ� UHJXODWLQJ� FRQWHQW� IRU� LWV�
SXUSRUWHG�LPPRUDOLW\�DQG�YXOJDULW\��WKH�SURFHVV�E\�ZKLFK�WKH�LQVWLWXWLRQ�VHOHFWV�ZKDW�LV�OLDEOH�WR�
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FHQVRUVKLS� LV� VHOHFWLYH� DQG� RIWHQ� EDVHG� XSRQ� SXEOLF� GLVFRXUVHV� WKDW� SXVKHV� WKH� LQVWLWXWLRQ� LQWR�
DFWLRQ��

0RUHRYHU�� LW� LV� LQWULJXLQJ�WR�QRWH�WKDW�ZLWK�WKH�DGYHQW�RI� WKH�GLJLWDO�F\EHUVSDFH�� WKH�ZHDNHQLQJ�
JULS�RI�FRQWURO�RI�VWDWH�LQVWLWXWLRQV�IROORZV��&RQVLGHU��IRU�LQVWDQFH��WKH�GRFXPHQWDU\�$PRQJ�WKH�
%HOLHYHUV�� GLUHFWHG� E\�+HPDO� 7ULYHGL� DQG�0RKDPPDG�$OL� 1DTYL�� 7KH� ILOP� SURYLGHV� LQ�GHSWK�
LQVLJKW� LQWR� 0DXODQD� $EGXO� $]L]� DQG� WKH� XQGHUEHOO\� RI� KLV� UDGLFDOL]HG� /DDO� 0DVMLG�� ZKLFK�
IXQFWLRQV�DV�D�PDGUDVVD� �µUHOLJLRXV� VFKRRO¶�� LPSDUWLQJ�QRW� MXVW� UHOLJLRXV�HGXFDWLRQ�EXW� WUDLQLQJ�
FKLOGUHQ�LQ�WKH�UDGLFDO�SROLWLFV�RI�MLKDG��µVWUXJJOH¶���7KH�GRFXPHQWDU\�LV�PHDQW�WR�EH�LPPHUVLYH�
DQG�FKLOOLQJ��DQG�WKRVH�HIIHFWV�DUH�DFKLHYHG�WKURXJK�FRPSRVLWLRQ�FKRLFHV�VXFK�DV�WKH�EDFNJURXQG�
VFRUH�RI�WDEODV��µ,QGLDQ�WZLQ�KDQG�GUXPV¶��WKDW�TXLFNHQ�LQ�SDFH�DV�VFHQHV�RI�WKH�FKDQWLQJ�FKLOGUHQ�
DQG�0DXODQD�$]L]¶V� VLQLVWHU� LQWHUYLHZV� XQIROG�� WKXV� KHLJKWHQLQJ� WKH� LQWHQVLW\� RI� WKH� VFHQHV�� ,W�
DOVR�JRHV�RQ�WR�SUHVHQW�D�GLFKRWRP\�RI�VRUWV��DQ�LGHRORJLFDO�GLYLGH�EHWZHHQ� WKH�UDGLFDO� ,VODPLF�
ULJKW�ZLQJ� VSHDUKHDGHG� E\�0DXODQD�$]L]�� DQG� WKH� FRPSDUDWLYHO\� VPDOO� SURJUHVVLYH�� VHFXODULVW�
FLUFOHV�OHG�E\�QXFOHDU�SK\VLFLVW�DQG�DFWLYLVW�3HUYH]�+RRGEKR\��,W�WKHQ�OHQGV�ZD\�WR�KLJKOLJKWLQJ�
WKH�HIIRUWV�XQGHUWDNHQ�E\�WKH�DUPHG�IRUFHV�WR�GHVWDELOL]H�WKH�PRVTXH��ZLWK�OLWWOH�VXFFHVV�LQ�WKHLU�
HQGHDYRUV��(YHQ�ZLWK�D�FXUVRU\�SXUYLHZ�RI�WKH�VFUHHQ�WH[W�� LW� LV�D�IDLUO\�VWUDLJKWIRUZDUG�WDVN�WR�
LGHQWLI\�WKH�WKHPHV�WKDW�FRXOG�EH�SUREOHPDWL]HG�E\�3(05$��HVSHFLDOO\�LQ�OLJKW�RI�FODXVH��J��DQG�
�S��RI�WKH�3(05$�5XOHV�RI������WKDW�GLVDOORZ�PDWHULDO�DJDLQVW�WKH�LQWHJULW\�RI�WKH�DUPHG�IRUFHV��
WKH�LGHRORJ\�RI�3DNLVWDQ��DQG�,VODPLF�YDOXHV��,Q�IDFW��WKH�GRFXPHQWDU\�SURYHG�VR�UHSUHKHQVLEOH�WR�
WKH� VWDWH� WKDW� LW�ZDV� EDQQHG� DW� D� IHGHUDO� OHYHO�� DV� WKH�&HQWUDO�%RDUG� RI� )LOP�&HQVRUV� LVVXHG� D�
QRWLILFDWLRQ�RI� WKH�EDQ��FLWLQJ� WKH�UHDVRQ� WKDW� LW�³SURMHFWV� WKH�QHJDWLYH� LPDJH�RI�3DNLVWDQ� LQ� WKH�
FRQWH[W�RI�RQJRLQJ�ILJKW�DJDLQVW�H[WUHPLVP�WHUURULVP´��³$QRWKHU�)LOP�%DQQHG´����

2QH� ZRXOG� WKLQN� WKLV� ZRXOG� VXIILFH� DV� UHOLHI� IRU� 3(05$¶V� XUJH� WR� VXSSUHVV� PHGLD� GLVVHQW��
+RZHYHU�� ZKDW� LV� FXULRXV� WR� QRWH� LV� WKDW� $PRQJ� WKH� %HOLHYHUV� DLUHG� RQ�1HWIOL[� 3DNLVWDQ�� DQG�
HYHQWXDOO\�ZDV�XSORDGHG�RQ�<RX7XEH�RQ����1RYHPEHU������E\�XVHU�*XUSUHHW�6LQJK��DQG�WLOO�WKLV�
GDWH�LW�UHPDLQV�DFFHVVLEOH�RQOLQH�IRU�SXEOLF�YLHZHUVKLS��$V�IDU�DV�WKH�TXHVWLRQ�RI�DFFHVV�WR�WKHVH�
GLJLWDO� SODWIRUPV� UHPDLQV� LQ� 3DNLVWDQ�� DV� RI�0D\� ������ 37$¶V� �3DNLVWDQ� 7HOHFRPPXQLFDWLRQV�
$XWKRULW\��WHOHFRP�LQGLFDWRUV�UHOHDVHG�VWDWLVWLFDO�GDWD�WKDW�SODFHG�WKH�QXPEHU�RI�VPDUWSKRQH�XVHUV�
LQ�WKH�FRXQWU\�DW���������PLOOLRQ��D�ILJXUH�WKDW�KDV�EHHQ�DFKLHYHG�GXH�WR�WKH�LQIOX[�RI�ORZ�FRVW�
&KLQHVH� VPDUWSKRQH� EUDQGV� LQ� WKH� PDUNHW� �6\HG��� � 6\HG� SRLQWV� RXW� WKDW� RXW� RI� WKHVH�� ������
PLOOLRQ�DUH��*�DQG��*�XVHUV�GXH�WR�WKH�SURYLVLRQ�RI�PRELOH�,QWHUQHW�VHUYLFHV�LQ�UHPRWH�DUHDV�RI�
WKH�FRXQWU\��'UDZLQJ�IURP�WKHVH�VWDWLVWLFV�� LW� LV�UHDVRQDEOH� WR�SUHVXPH�WKDW�D�VL]DEOH�VHFWLRQ�RI�
3DNLVWDQ¶V� SRSXODWLRQ� FDQ� DFFHVV� DQG� QDYLJDWH� F\EHUVSDFH�� DQG� KHQFH�KDYH� WKH� DELOLW\� WR� YLHZ�
FHQVRUHG� VFUHHQ� WH[WV��7KLV� SRVVLELOLW\� GRHV� QRW�ERGH�ZHOO�ZLWK�� DQG� KDV� EHHQ� DWWHPSWHG� WR� EH�
WDFNOHG�E\��VWDWH�LQVWLWXWLRQV��3(05$�FDOOHG�IRU�UHJXODWLQJ�ZHE�PHGLD�FRQWHQW�LQ�WKH�FRXQWU\��EXW�
LQ� WKH� GHOLEHUDWLRQV� KHOG� E\� WKH� 6HQDWH� )XQFWLRQDO� &RPPLWWHH� RQ� +XPDQ� 5LJKWV�� FKDLUHG� E\�
6HQDWRU�0XVWDID�1DZD]�.KRNDU�LQ������� LW�ZDV�GHFLGHG� WKDW�3(05$�KDG�QR� MXULVGLFWLRQ�RYHU�
WKHVH� UHDOPV� DV� LW� ZRXOG� EH� D� YLRODWLRQ� RI� $UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ�� ZKLFK� JXDUDQWHHV�
IUHHGRP� RI� VSHHFK� WR� FLWL]HQV�� �³6HQDWH� &RPPLWWHH� 5XOHV´��� :LWK� WKH� 6HQDWH� )XQFWLRQDO�
&RPPLWWHH� RI�+XPDQ� 5LJKWV� DSSO\LQJ� D�PHDVXUH� RI� UHVWUDLQW� WR� 3(05$¶V� OHJLVODWLYH� SRZHUV�
RYHU� WKH�F\EHU� UHDOP�� DORQJ�ZLWK� WKH� UDSLG�GLVVHPLQDWLRQ�RI� WHFKQRORJLFDO�GHYLFHV� WR�3DNLVWDQL�
FLWL]HQV��ZH�FDQ�PDNH�WKH�FDVH�WKDW� WKH�GLJLWDO�UHDOP�SURYLGHV�WKH�SRVVLELOLW\�RI�ORRVHQLQJ�VWDWH�
FRQWURO�RI�PHGLD�LQ�3DNLVWDQ���
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$QRWKHU� LQVWDQFH�RI� WKLV� ORRVHQLQJ� VWDWH� FRQWURO�ZDV� VHHQ� WKURXJK� WKH�EDQQLQJ�DQG� VXEVHTXHQW�
XQEDQQLQJ� RI� WKH�ZHE� VHULDO�&KXUDLOV�:LWFKHV� �GLU��$VLP�$EEDVL�� ������� EDVHG� RQ� D� JURXS� RI�
IHPLQLVWV�WXUQHG�GHWHFWLYHV��WKLV�UHYHQJH�WKULOOHU�VWUHDPHG�RQ�=HH��DQG�YLYLGO\�GHSLFWHG�³GUXJV��
DOFRKRO��LQILGHOLW\��LQWHUVSHUVHG�ZLWK�IRXO�ODQJXDJH´��(EUDKLP���&RPSODLQWV�UHJDUGLQJ�WKH�FRQWHQW�
ZHUH� ORGJHG� WR�ERWK�3(05$�DQG�37$��KRZHYHU��(EUDKLP�HVWDEOLVKHV� WKDW�3(05$�FRXOG�QRW�
OHJDOO\�EDQ�WKH�SURJUDP�IURP�EHLQJ�DLUHG�DV�GLJLWDO�VWUHDPLQJ�VHUYLFHV�GLG�QRW�FRPH�XQGHU�WKHLU�
MXULVGLFWLRQ�� $FFRUGLQJ� WR� (EUDKLP�� 37$� RIILFLDO�� RQ� WKH� RWKHU� KDQG�� FRQILUPHG� WKDW� WKH�
LQVWLWXWLRQV�ZHUH�LQ�FRUUHVSRQGHQFH�ZLWK�=HH��DQG�UHTXHVWHG�WKH�SODWIRUP�WR�WDNH�GRZQ�WKH�VKRZ�
VLQFH�QHLWKHU�3(05$�RU�37$�KDG�WKH�OHJLVODWLYH�DXWKRULW\�WR�EDQ�FRQWHQW�RQ�WKH�SODWIRUP��DQG�
FRXOG�RQO\�QHJRWLDWH�D�UHTXHVW�ZLWK�=HH��IRU�UHPRYDO�RQ�WKH�EDVLV�RI�FLWLQJ�D�YLRODWLRQ�RI�D�FRGH�
RI� FRQGXFW� RU� ODZ��7KH� UHTXHVW�ZDV� LQLWLDOO\� DFFHSWHG�� EXW� WKH� UHPRYDO� GLG� QRW� ODVW��$� FULWLFDO�
RXWFU\� HPHUJHG� RQOLQH�� OHG� E\�$VLP�$EEDVL�� WKH� GLUHFWRU� RI�&KXUDLOV�ZKR� ODPHQWHG� WKH� VKRZ�
EHLQJ�³VKXW�GRZQ�LQ�LWV�FRXQWU\�RI�RULJLQ´��SURPSWLQJ�D�UHLQVWDWLQJ�RI�WKH�VKRZ�ZLWKLQ�PHUH�GD\V�
ZLWK�QR�RIILFLDO�ZRUG�E\�HLWKHU�=HH��RU�E\�DQ\�3DNLVWDQL�PHGLD�UHJXODWRU\�DXWKRULW\�ZK\�RU�³RQ�
ZKRVH�EHKHVW�LW�ZDV�SXOOHG�GRZQ´�WR�EHJLQ�ZLWK��,QVWDQFHV�VXFK�DV�WKH�UHYHUVDO�RI�WKH�EDQQLQJ�RI�
&KXUDLOV�� RU� WKH� ZLGHVSUHDG� DYDLODELOLW\� RI� WKH� IHGHUDOO\� EDQQHG� GRFXPHQWDU\� $PRQJ� WKH�
%HOLHYHUV� RQOLQH�� VKRZFDVH� WKH� ZD\� LQ� ZKLFK� WKH� GLVWULEXWLRQ� RI� PHGLD� RYHU� WKH� ,QWHUQHW� KDV�
FKDOOHQJHG�WKH�WUDGLWLRQDO�DXWKRULW\�RI�PHGLD�FHQVRUVKLS�DQG�UHJXODWRU\�DXWKRULWLHV��7KH�WRROV�RI�
FRQWURO�DUH�EHLQJ�UHQGHUHG�OHVV�HIIHFWLYH�LQ�LWV� LQWHQGHG�RXWFRPH�WR�VWLIOH�WKUHDWV��DV�QRW�RQO\�LV�
WKH� FHQVRUVKLS� RI� PHGLD� PRUH� GLIILFXOW� RYHU� WKH� F\EHU� UHDOP�� EXW� WKH� FULWLFDO� YRLFHV� RI� DQ�
REVHUYDQW�DQG�HQJDJHG�SRSXODWLRQ�FDQQRW�EH�HUDVHG�HLWKHU���

�

&RQFOXVLRQ�

7KH�VFUHHQ�WH[WV�H[DPLQHG�LQ�WKLV�HVVD\�GHDO�ZLWK�YDVWO\�GLIIHUHQW�WKHPDWLF�FRQFHUQV�DQG�LQWHQWV�
DV�8GDDUL� WRXFKHV� XSRQ� FKLOG� VH[XDO� DEXVH�� WKH�*DOD� %LVFXLWV� DGYHUWLVHPHQW� SRUWUD\V� D� MRYLDO�
FHOHEUDWLRQ� RI� D� QDWLRQDOO\� EHORYHG� ELVFXLW�� DQG� $PRQJ� WKH� %HOLHYHUV� SURYLGHV� DQ� LQWULJXLQJ�
SROLWLFDO� LQVLJKW� LQWR� WKH�RSHUDWLRQV�RI� WKH� UDGLFDO�/DDO�0DVMLG��+RZHYHU�� HDFK� VFUHHQ� WH[W�ZDV�
VXEMHFWHG�WR�HLWKHU�FHQVRUVKLS�RU�WKH�WKUHDW�WKHUHRI�E\�3(05$��GHVSLWH�WKH�VLJQLILFDQW�YDULDWLRQ�
LQ�FRQWHQW�ZKLFK�LQGLFDWHV�WKDW�WKH�UHJXODWRU\�ERG\�LV�QRW�DQ�DSROLWLFDO�LQVWLWXWLRQ�WKDW�LPSOHPHQWV�
VWDQGDUG�UHJXODWLRQV��5DWKHU��LW�H[LVWV�DV�DQ�DUP�RI�WKH�VWDWH�WKDW�VHUYHV�WR�SUHVHUYH�WKH�VDQFWLW\�RI�
DQ� LGHQWLW\� WKDW� D� SRVW�FRORQLDO�� SRVW�SDUWLWLRQ� 3DNLVWDQ� VWDWH� LV� DQ[LRXV� WR� PDLQWDLQ�� DQG� DQ\�
UHSUHVHQWDWLRQV� FRQWUDU\� WR� WKLV� QDWLRQDO�� KHJHPRQLF� LGHQWLW\� DUH� QRW� WROHUDWHG�� 5HJXODWRU\�
LQVWLWXWLRQV� VXFK� DV� 3(05$� DUH� GHVLJQHG� WR� IXOILOO� VWDWH�YHVWHG� LQWHUHVWV�� DQG� DXWKRULWDULDQ�
FRQWURO�RYHU�PHGLD�FRQWHQW�LV�OHJLWLPL]HG�WKURXJK�D�EURDG�VSHFWUXP�RI�OHJLVODWLRQ�WKDW�FDQ�MXVWLI\�
DQ\�PHDVXUH� XQGHUWDNHQ� E\� WKHVH� LQVWLWXWLRQV��7KH� G\QDPLFV� EHWZHHQ� WKH�PHGLD� DQG�3(05$��
KRZHYHU��DUH�VKLIWLQJ�GXH�WR�WKH�DGYHQW�RI�D�GLJLWDO�DJH�ZKHUH�DFFHVV�WR�WKH�,QWHUQHW�DQG�F\EHU�
VSDFHV� LV� PRUH� SUHYDOHQW� WKDQ� HYHU� EHIRUH�� 7KH� GLJLWDO� F\EHUVSDFH� FDQ� PDNH� URRP� IRU�
³RSSRVLWLRQDO�FXOWXUDO�HOHPHQWV´�WR�HPHUJH�IXUWKHU�LQ�3DNLVWDQL�PHGLD��ZKLFK�FDQ�XOWLPDWHO\�SOD\�
D� UROH� LQ� ³UHHPSOR\LQJ� WKH�KLVWRU\�� KHURHV� DQG�FXOWXUDO� YDOXHV�RI� WKH� FRXQWU\´� �%LODO� �����7KLV�
FKDQJHV� WKH� ODQGVFDSH� LQ� ZKLFK� 3(05$� RSHUDWHV�� DV� VFUHHQ� WH[WV� QRZ� KDYH� LQFUHDVHG�
RSSRUWXQLW\� WR�HYDGH�UHJXODWLRQ�E\�FLUFXODWLQJ�RQOLQH��7KLV�SRVHV�D�VLJQLILFDQW�FKDOOHQJH� WR� WKH�
VWDWH�DQG�LWV�LQVWLWXWLRQV��ZKR�QRZ�DQ[LRXVO\�JUDSSOH�ZLWK�D�UHDOLW\�WKDW�LV�LQFUHDVLQJO\�ZHDNHQLQJ�
WKHLU�FRQWURO���
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5HIHUHQFHV�

%LODO��$KPDG���2SSRVLWLRQDO�&XOWXUDO�(OHPHQWV�LQ�WKH�(PHUJHQW�&LQHPD�RI�3DNLVWDQ���6RXWK�
$VLDQ�3RSXODU�&XOWXUH��YRO������QR�����������SS���������

'U\ODQG��(VWHOOH��DQG�-DZDG�6\HG��³$�3RVWFRORQLDO�3HUVSHFWLYH�RQ�&XOWXUDO�,GHQWLW\��WKH�%DOWL�
3HRSOH�µRI¶�3DNLVWDQ�´�(TXDOLW\�'LYHUVLW\�DQG�,QFOXVLRQ��$Q�,QWHUQDWLRQDO�-RXUQDO��YRO������
QR�����������SS����±�����

(EUDKLP��=RIHHQ�7��³&KXUDLOV�LV�XS�$JDLQ��LQ�DOO�LWV�)LUH�DQG�)XU\�´�'DZQ�,PDJHV�����2FW��������
LPDJHV�GDZQ�FRP�QHZV�����������

3DNLVWDQ��*RYHUQPHQW�RI�3DNLVWDQ�0LQLVWU\�RI�,QIRUPDWLRQ�DQG�%URDGFDVWLQJ�1RWLILFDWLRQ��
3(05$�58/(6�������3UHVV�,QIRUPDWLRQ�'HSDUWPHQW��������
KWWS���SLG�JRY�SN�XSORDGV�PHGLDBODZV�3(05$B5XOHVB�����SGI�

*XO��0HKQD]�DQG�=LD�2EDLG��³/LEHUDOL]DWLRQ�RI�0HGLD�LQ�3DNLVWDQ��$�&KDOOHQJH�WR�'HPRFUDF\�´�
-+66��YRO������QR�����������SS��������

+DLGHU��6DGDI���&KLOG�$EXVH�'UDPD�8GDDUL�*HWV�3(05$�1RWLFH�IRU�
,PPRUDO�&RQWHQW
�DQG�
7KDW
V�WKH�3UREOHP���'DZQ�,PDJHV�����0D\�������LPDJHV�GDZQ�FRP�QHZV�����������

+XVVDLQ��-DYHG��³3HPUD�$VNV�%URDGFDVWHUV��$GYHUWLVHUV�WR�5HYLHZ�%LVFXLW�$G�)ROORZLQJ�
&RPSODLQWV�´�'DZQ�FRP����2FW��������ZZZ�GDZQ�FRP�QHZV�����������

+\GHU��$GQDQ�$OL��DQG�)DX]LD�$PDQ�0DOLN��³9LROHQFH�DJDLQVW�&KLOGUHQ��$�&KDOOHQJH�IRU�3XEOLF�
+HDOWK�LQ�3DNLVWDQ�´�-RXUQDO�RI�+HDOWK��3RSXODWLRQ�DQG�1XWULWLRQ��YRO������QR�����-XQH�������
SS�����±������

,VDQL��$DPQD�+DLGHU�DQG�$ODYL��2PDLU���&XOWXUH��YXOWXUH�DQG�WKH�ULJKW�WR�EDQ���7KH�1HZV��������
KWWSV���ZZZ�WKHQHZV�FRP�SN�PDJD]LQH�LQVWHS�WRGD\��������FXOWXUH�YXOWXUH�WKH�ULJKW�WR�
EDQ�

.DXU��5DPLQGHU��DQG�:LOOLDP�0D]]DUHOOD��&HQVRUVKLS�LQ�6RXWK�$VLD�&XOWXUDO�5HJXODWLRQ�IURP�
6HGLWLRQ�WR�6HGXFWLRQ��,QGLDQD�8QLYHUVLW\�3UHVV���������

#0HKZLVK+D\DW��³/HW�PH�WDNH�\RX�RQ�D�PDMHVWLF�MRXUQH\�RI�RXU��GHV��DV�WKH�PRVW�DZDLWHG�
�GHVND\TLVVD\�LV�XQYHLOHG��,W�KDV�EHHQ�DQ�DEVROXWH�SOHDVXUH�WR�EH�D�SDUW�RI�WKLV�PDVWHUSLHFH�
E\��*DOD��GHVNDELVFXLW��ZKHUH�ZH�FKHULVK�WKH�FXOWXUDO�GLYHUVLW\�RI�RXU�GHV�EFR]�³DSQD\�GHV�
ND�KDU�UXQJ�KDL�1LUDDOD�´��7ZLWWHU����2FW�������������30��
KWWSV���WZLWWHU�FRP�0HKZLVK+D\DW�VWDWXV���������������������

1DVHHP��0��$\D]��(GXFDWLRQ�DQG�*HQGHUHG�&LWL]HQVKLS�LQ�3DNLVWDQ��3DOJUDYH�0DFPLOODQ�86��
������
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3DNLVWDQ��3DNLVWDQ�(OHFWURQLF�0HGLD�5HJXODWRU\�$XWKRULW\��2UGLQDQFH������$V�$PHQGHG�%\�WKH�
3DNLVWDQ�(OHFWURQLF�0HGLD�5HJXODWRU\�$XWKRULW\��$PHQGPHQW��$FW��������$&7�12�,,�2)�
�������������

3DQGD\��$GLW\D�.XPDU��³&DVH�6WXG\��)LOP�&HQVRUVKLS�,Q�,QGLD�´�6FKROHGJH�,QWHUQDWLRQDO�
-RXUQDO�RI�%XVLQHVV�3ROLF\�DQG�*RYHUQDQFH��YRO�����QR�����-XO\�������SS���±�����

3LHUSRLQW��*HRUJH��³�-XVWLFH)RU=DLQDE��$QJHU�DQG�$QJXLVK�RYHU�&KLOG
V�0XUGHU�´�%%&�1HZV�����
-DQ��������ZZZ�EEF�FRP�QHZV�EORJV�WUHQGLQJ������������

5DVXO��$]PDW�DQG�6WHSKHQ�'��0F'RZHOO��³&RQVROLGDWLRQ�LQ�WKH�1DPH�RI�5HJXODWLRQ��7KH�
3DNLVWDQ�(OHFWURQLF�0HGLD�5HJXODWRU\�$XWKRULW\��3(05$��DQG�WKH�&RQFHQWUDWLRQ�RI�
0HGLD�2ZQHUVKLS�LQ�3DNLVWDQ�´�*OREDO�0HGLD�-RXUQDO��
ZZZ�JOREDOPHGLDMRXUQDO�FRP�RSHQ�DFFHVV�FRQVROLGDWLRQ�LQ�WKH�QDPH�RI�UHJXODWLRQ�WKH�
SDNLVWDQ�HOHFWURQLF�PHGLD�UHJXODWRU\�DXWKRULW\�SHPUD�DQG�WKH�FRQFHQWUDWLRQ�RI�PHGLD�
RZQHUVKLS�LQ�SDNLVWDQ�SKS"DLG �������

³6HQDWH�&RPPLWWHH�5XOHV�7KDW�3(05$�+DV�1R�-XULVGLFWLRQ�WR�5HJXODWH�:HE�79�
&RQWHQW�´�1D\D�'DXU�����)HE��������QD\DGDXU�WY���������VHQDWH�FRPPLWWHH�UXOHV�WKDW�
SHPUD�KDV�QR�MXULVGLFWLRQ�WR�UHJXODWH�ZHE�WY�FRQWHQW����

6XOHKULD��)DURRT���''�DQG�379�DV�YLFWLPV�RI�PHGLD�JOREDOLVDWLRQ���$VLDQ�-RXUQDO�RI�
&RPPXQLFDWLRQ��YRO������QR����������SS����������

6\HG��6DMHHO��´0RELOH�3KRQH�8VHUV�LQ�3DNLVWDQ�&URVV�����0LOOLRQ�0DUN�´�7HFKMXLFH�����-XQH�
������ZZZ�WHFKMXLFH�SN�PRELOH�SKRQH�XVHUV�LQ�SDNLVWDQ�FURVVHV�����PLOOLRQ�PDUN����

³$QRWKHU�)LOP�%DQQHG�´�'DZQ�FRP�����$SU��������ZZZ�GDZQ�FRP�QHZV�����������

�

)LOPRJUDSK\�

$PRQJ�WKH�%HOLHYHUV��GLU��+HPDO�7ULYHGL�DQG�GLU��0RKDPPDG�$OL�1DTYL��������

&KXUDLOV�:LWFKHV��GLU��$VLP�$EEDVL��������

*DOD�%LVFXLW�DGYHUWLVHPHQW��GLU��$VDG�XO�+DT��������

.DDI�.DQJDQD��GLU��.KDOLO�XU�5HKPDQ�4DPDU��������

8GDDUL�)OLJKW��GLU��0RKDPPHG�(KWHVKDPXGGLQ��������

�
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