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7KH� 1DWLRQDO� $VVRFLDWLRQ� RI� :DWHUIURQW� (PSOR\HUV�

�³1$:(´�� LV� D� QDWLRQZLGH� DVVRFLDWLRQ� RI� SULYDWH� VHFWRU�

PDULWLPH� WHUPLQDO� RSHUDWRUV� VXEMHFW� WR� UHJXODWLRQ� XQGHU�

IHGHUDO�ODZ�E\�3HWLWLRQHU��WKH�)HGHUDO�0DULWLPH�&RPPLVVLRQ���

5HVSRQGHQW��6RXWK�&DUROLQD�6WDWH�3RUWV�$XWKRULW\�� LV�D�PDUL�

WLPH� WHUPLQDO� RSHUDWRU� DUJXLQJ� WKDW� LW� LV� QRW� VXEMHFW� WR��

WKH� SULYDWH� FRPSODLQW� MXULVGLFWLRQ� RI� WKH� )HGHUDO� 0DULWLPH�

&RPPLVVLRQ�EHFDXVH�LW�LV�HQWLWOHG�WR�VRYHUHLJQ�LPPXQLW\�DV�D�

6WDWH� DJHQF\�� � 1$:(¶V� PHPEHUV�� EHLQJ� VXEMHFW� WR� IHGHUDO�

UHJXODWLRQ��KDYH�DQ�LQWHUHVW�LQ�HQVXULQJ�WKDW�IHGHUDO�UHJXODWLRQ�

DSSOLHV� HTXDOO\� WR� DOO�PDULWLPH� WHUPLQDO� RSHUDWRUV�� LQFOXGLQJ�

6WDWH� DJHQFLHV� VXFK� DV� 5HVSRQGHQW�� � 1$:(� ILOHG� D� EULHI�

DPLFXV� FXULDH� LQ� WKH� FRXUW� EHORZ� LQ� VXSSRUW� RI� WKH� )HGHUDO�

0DULWLPH�&RPPLVVLRQ��

1$:(�ZLVKHV�WR�ILOH�WKH�DWWDFKHG�EULHI�WR�DUJXH�WKDW�WKRVH�

ZKR� ZURWH� DQG� UDWLILHG� WKH� &RQVWLWXWLRQ� LQWHQGHG� WKH�

VRYHUHLJQ� LPPXQLW\� RI� WKH� 6WDWHV� WR� \LHOG� WR� WKH� QHHG� IRU� D�

XQLIRUP��QDWLRQDO�SRZHU�RYHU�PDULWLPH�FRPPHUFH����

7KH� )HGHUDO� 0DULWLPH� &RPPLVVLRQ� KDV� FRQVHQWHG� WR� WKH�

ILOLQJ� RI� 1$:(¶V� EULHI�� DQG� LWV� OHWWHU� RI� FRQVHQW� KDV� EHHQ�

ILOHG�ZLWK�WKH�&OHUN�RI�WKLV�&RXUW���6RXWK�&DUROLQD�6WDWH�3RUWV�

$XWKRULW\� KDV� ZLWKKHOG� FRQVHQW�� DV� LW� DOVR� GLG� LQ� WKH� FRXUW�

EHORZ��



:KHUHIRUH�� 1$:(� SUD\V� WR� EH� JLYHQ� OHDYH� WR� ILOH� WKH�

DWWDFKHG�EULHI�DPLFXV�FXULDH��

5HVSHFWIXOO\�VXEPLWWHG��
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$WWRUQH\V IRU $PLFXV &XULDH

6HSWHPEHU ��� ����  &RXQVHO RI 5HFRUG
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48(67,216�35(6(17('�

:KHWKHU�WKH�PRYLQJ�IRUFH�EHKLQG�WKH�&RQVWLWXWLRQ�ZDV�WKH�

QHHG�WR�FRQVWUDLQ�6WDWHV�ZLWK�PDULWLPH�SRUWV�IURP�XVLQJ�WKRVH�

SRUWV� WR� GLVFULPLQDWH� DJDLQVW� WKH� PDULWLPH� FRPPHUFH� RI�

FLWL]HQV�RI�RWKHU�6WDWHV�DQG�RI�IRUHLJQ�QDWLRQV��

:KHWKHU�&RQJUHVV�KDV�LQWHQGHG�WR�SURYLGH�D�IHGHUDO�IRUXP�

IRU� WKH� DGMXGLFDWLRQ� RI� SULYDWH� GRPHVWLF� DQG� IRUHLJQ� FRP��

SODLQWV� DJDLQVW� 6WDWHV� WKDW� GLVFULPLQDWH� LQ� WKH� RSHUDWLRQ� RI�

WKHLU�PDULWLPH�SRUWV��

:KHWKHU�LW�LV�ZLWKLQ�WKH�SRZHU�RI�&RQJUHVV�XQGHU�$UWLFOH�,�

WR� SUHYHQW� GLVFULPLQDWLRQ� LQ� WKH� RSHUDWLRQ� RI� 6WDWH�RZQHG�

PDULWLPH�SRUWV�E\�DXWKRUL]LQJ�SULYDWH�DGMXGLFDWLRQ�EHIRUH�WKH�

)HGHUDO�0DULWLPH�&RPPLVVLRQ��

:KHWKHU�� LQ�DQ\�HYHQW�� LW� LV�ZLWKLQ� WKH�SRZHU�RI�&RQJUHVV�

XQGHU� WKH� (TXDO� 3URWHFWLRQ� &ODXVH� RI� WKH� )RXUWHHQWK�

$PHQGPHQW� WR� SUHYHQW� GLVFULPLQDWLRQ� LQ� WKH� RSHUDWLRQ� RI�

6WDWH�RZQHG� PDULWLPH� SRUWV� E\� DXWKRUL]LQJ� SULYDWH� DGMXGL��

FDWLRQ�EHIRUH�WKH�)HGHUDO�0DULWLPH�&RPPLVVLRQ�
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,Q DFFRUGDQFH ZLWK WKLV &RXUW¶V 5XOH ����� FRXQVHO RI UHFRUG VWDWHV WKDW

KH LV WKH VROH DXWKRU RI WKLV EULHI DQG WKDW QR SHUVRQ RU HQWLW\ RWKHU WKDQ

WKH QDPHG DPLFXV SDUW\ KDV PDGH D PRQHWDU\ FRQWULEXWLRQ WR WKH

SUHSDUDWLRQ RU VXEPLVVLRQ RI WKLV EULHI�
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6800$5<�2)�$5*80(17 �������������������������������������� ��

$5*80(17������������������������������������������������������������������ ��

� ,�� 7KH�PRYLQJ�IRUFH�EHKLQG�WKH�&RQVWLWXWLRQ�ZDV�

WKH� QHHG� WR� FRQVWUDLQ� 6WDWHV� ZLWK� PDULWLPH�

SRUWV� IURP� XVLQJ� WKRVH� SRUWV� WR� GLVFULPLQDWH�

DJDLQVW� WKH�PDULWLPH� FRPPHUFH� RI� FLWL]HQV� RI�

RWKHU�6WDWHV�DQG�RI�IRUHLJQ�QDWLRQV���������������������� ��

� ,,�� &RQJUHVV�KDV�FKRVHQ� WR�HQFRXUDJH� WKH� IRUHLJQ�

PDULWLPH� FRPPHUFH� RI� WKH� 8QLWHG� 6WDWHV� E\�

SURKLELWLQJ�GLVSDUDWH�WUHDWPHQW�LQ�WKH�RSHUDWLRQ�

RI�PDULWLPH�SRUWV�DQG�E\�HVWDEOLVKLQJ�D�VLPSOH�

DQG�XQLIRUP�UHJXODWRU\�SURFHVV �������������������������� ��

� ,,,�� ,I� WKH� IHGHUDO� JRYHUQPHQW� KDV� H[FOXVLYH�

VRYHUHLJQW\� RYHU� WKH� PDULWLPH� FRPPHUFH� RI�

WKH� 8QLWHG� 6WDWHV�� WKHQ� WKH� IHGHUDO� JRYHUQ��

PHQW�PD\�SUHFOXGH� WKH�6WDWHV� IURP�H[HUFLVLQJ�

DQ\�³HFRQRPLF�DGYDQWDJH´�E\�6WDWH�RZQHUVKLS�

RI�WKH�PDULWLPH�SRUWV�ZLWKLQ�WKHLU�ERUGHUV ���������� ��

� ,9�� ,Q�DQ\�HYHQW��WKH�)RXUWHHQWK�$PHQGPHQW�JLYHV�

&RQJUHVV� WKH� SRZHU� WR� UHTXLUH� WKH� 6WDWHV� WR�

DQVZHU� FRPSODLQWV� RI� GLVSDUDWH� WUHDWPHQW� E\�

SRUW�XVHUV������������������������������������������������������������� ��

&21&/86,21��������������������������������������������������������������� ��
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7$%/(�2)�$87+25,7,(6�

&2167,787,21�� 3DJH�

$UWLFOH�, ������������������������������������������������������������������� ��

)RXUWHHQWK�$PHQGPHQW ������������������������������������������ ��

&2167,787,21$/�+,6725<�

%HQMDPLQ�+DUULVRQ��*RYHUQRU�RI�9LUJLQLD��

/HWWHU� WR�7KRPDV�-HIIHUVRQ��GDWHG�$SULO�����

������ -�� %R\G� �HG���� � 7+( 3$3(56 2)

7+20$6 -())(5621 ��� �3ULQFHWRQ� 8QLY��

3UHVV������������������������������������������������������������ ��

7KRPDV�-HIIHUVRQ�

/HWWHU� WR� -DPHV� 0RQURH�� GDWHG� -XQH� ����

������ -�� %R\G� �HG���� � 7+( 3$3(56 2)

7+20$6 -())(5621 ��� �3ULQFHWRQ� 8QLY��

3UHVV������������������������������������������������������������ ��

/HWWHU� WR� (GZDUG�&DUULQJWRQ�� GDWHG�$XJXVW�

��� ������ -�� %R\G� �HG���� �� 7+( 3$3(56 2)

7+20$6 -())(5621 ��� �3ULQFHWRQ� 8QLY��

3UHVV������������������������������������������������������������ ��

-DPHV�0DGLVRQ�

³9LFHV�RI�WKH�3ROLWLFDO�6\VWHP�RI�WKH�8QLWHG�

6WDWHV�´�GDWHG�$SULO�������3��.XUODQG��HG����

� 7+( )281'(56¶ &2167,787,21 ��� �8QLY��

RI�&KLFDJR�3UHVV������ ����������������������������������� ��

*HRUJH�:DVKLQJWRQ�

/HWWHU� WR� -DPHV� :DUUHQ�� GDWHG� 2FWREHU� ���

������ 3�� .XUODQG� �HG���� � 7+( )281'(56¶

&2167,787,21 ��� �8QLY��RI�&KLFDJR�3UHVV�

����� ��������������������������������������������������������������� ��
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3DJH�

³3URFHHGLQJV� RI� &RPPLVVLRQHUV� WR� 5HPHG\�

'HIHFWV� RI� WKH� )HGHUDO� *RYHUQPHQW�´� GDWHG�

6HSWHPEHU� ���� ������ '2&80(176 ,//8675$��

7,9( 2) 7+( )250$7,21 2) 7+( 81,21 2) 7+(

$0(5,&$1 67$7(6 �*RYHUQPHQW� 3ULQWLQJ�

2IILFH ������ +RXVH� 'RFXPHQW� 1R�� ������

)DFVLPLOH� DYDLODEOH� DW� ZZZ�\DOH�HGX�ODZZHE��

DYDORQ�DQQDSROL�KWP�������������������������������������������� ��

³5HVROXWLRQ� RI� WKH� *HQHUDO� $VVHPEO\� RI�

9LUJLQLD�´�GDWHG�-DQXDU\����������'2&80(176

,//8675$7,9( 2) 7+( )250$7,21 2) 7+(

81,21 2) 7+( $0(5,&$1 67$7(6 �*RYHUQ�

PHQW� 3ULQWLQJ�2IILFH ������ +RXVH�'RFXPHQW�

1R�������)DFVLPLOH�DYDLODEOH�DW�ZZZ�\DOH�HGX��

ODZZHE�DYDORQ�FRQVW�FRQVW���KWP ���������������������� ��

&$6(6�� �

%RDUG� RI� 7UXVWHHV� RI� WKH�8QLYHUVLW\� RI�$ODEDPD�

Y��*DUUHWW������8�6������������ �������������������������� ��

&DOLIRUQLD�Y��8QLWHG�6WDWHV������8�6��������������� ��

8QLWHG�6WDWHV�Y��/RSH]������8�6������������ ���������� ��

67$787(6�

���8�6�&��$SS����������� ��������������������������������������� ��

���8�6�&��$SS����������� ��������������������������������������� ��

/(*,6/$7,9(�+,6725<�
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,1752'8&7,21�

7KLV�FDVH�SUHVHQWV� IRU� WKH� ILUVW� WLPH�D�FODVK�EHWZHHQ�6WDWH�

VRYHUHLJQ� LPPXQLW\� DQG� WKH� PRYLQJ� IRUFH� EHKLQG� WKH�

&RQVWLWXWLRQ��WKH�QHHG�IRU�XQLIRUPLW\�LQ�PDULWLPH�FRPPHUFH���

%HWZHHQ� ����� DQG� ������ 6WDWHV� ZLWK� PDULWLPH� SRUWV�

GLVFULPLQDWRULO\�GHQLHG�WKH�XVH�RI�WKRVH�SRUWV�WR�WKH�PDULWLPH�

FRPPHUFH� RI� RWKHU� 6WDWHV� DQG� RI� (QJODQG�� )UDQFH�� DQG�

+ROODQG�� � 7KH� &RQVWLWXWLRQDO� &RQYHQWLRQ� ZDV� FDOOHG� WR�

UHVWUDLQ� WKLV�PDULWLPH� WUDGH�ZDU��ZKLFK� WKUHDWHQHG� WKH� XQLW\�

DQG�SHDFH�RI� WKLV�QHZ�QDWLRQ�� �7KLV� FODVK�RI�SULQFLSOHV� LV�RI�

SDUDPRXQW� LPSRUWDQFH� EHFDXVH� LW� JDYH� XV� WKH� &RQVWLWXWLRQ���

6XFK�D�FODVK�GHVHUYHV�WKH�DWWHQWLRQ�RI�WKLV�&RXUW��

0RUH�LV�DW�VWDNH�KHUH�WKDQ�RQH�LQVWDQFH�RI�DOOHJHG�PDULWLPH�

GLVFULPLQDWLRQ� E\� 6RXWK�&DUROLQD�� � 7ZHQW\�RQH� RWKHU� 6WDWHV�

VXSSRUWHG�6RXWK�&DUROLQD�DV�DPLFL�FXULDH�LQ�WKH�FRXUW�EHORZ���

7KH� ZLGHVSUHDG� 6WDWH� SDUWLFLSDWLRQ� LQ� WKLV� FDVH� DGGV� WR� WKH�

SURSULHW\�RI�6XSUHPH�&RXUW�UHYLHZ�DW�WKLV�WLPH��

,17(5(67�2)�7+(�$0,&86�&85,$(�

7KH� LQWHUHVW� RI� WKH� 1DWLRQDO� $VVRFLDWLRQ� RI� :DWHUIURQW�

(PSOR\HUV� DV� DPLFXV� FXULDH� LV� GHVFULEHG� LQ� WKH� PRWLRQ� IRU�

OHDYH�WR�ILOH�WKDW�DFFRPSDQLHV�WKLV�EULHI��

6800$5<�2)�$5*80(17�

7KH�PDULWLPH�SRUWV�RI�WKH�8QLWHG�6WDWHV�DUH�SRLQWV�RI�HQWU\�

DQG� H[LW� IRU� WKH� RFHDQ� FRPPHUFH� RI� WKH� QDWLRQ� DV� D� ZKROH���

7KH�SRUWV�DUH� OLPLWHG� LQ�QXPEHU�DQG�VHUYH� ODUJH�DUHDV�RI� WKH�

QDWLRQ�WKDW�KDYH�QR�RWKHU�PHDQV�RI�RFHDQ�DFFHVV���$�6WDWH�FDQ�

KDYH� VRYHUHLJQ� LPPXQLW\� LQ� WKH� RSHUDWLRQ� RI�PDULWLPH� SRUWV�

ZLWKLQ�LWV�ERUGHUV�RQO\�LI�WKH�FRQVWLWXWLRQDO�VWUXFWXUH�JLYHV�WR�
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HDFK�PDULWLPH�6WDWH�D�PHDVXUH�RI�VRYHUHLJQW\�RYHU�WKH�RFHDQ�

FRPPHUFH�RI�WKH�QDWLRQ�DV�D�ZKROH��DQ�XQWHQDEOH�UHVXOW���7KH�

)RXQGHUV� LQWHQGHG� LQ� WKH� FRQVWLWXWLRQDO� VWUXFWXUH� WR� SUHVHUYH�

6WDWH�VRYHUHLJQW\��EXW�QRW�RYHU�PDULWLPH�FRPPHUFH����

&RQJUHVVLRQDO� SRZHU� RYHU� PDULWLPH� FRPPHUFH�� LQFOXGLQJ�

LWV� VWDUWLQJ� DQG� HQGLQJ� SRLQWV�� LV� SOHQDU\�� � 7KH� FRXUW� EHORZ�

FRQFHGHV� WKDW� &RQJUHVV� FRXOG� RSHUDWH� WKH� PDULWLPH� SRUWV�

GLUHFWO\���,W�IROORZV�WKDW�WKH�6WDWHV�PD\�RSHUDWH�PDULWLPH�SRUWV�

RQO\�ZLWK�WKH�FRQVHQW�RI�&RQJUHVV�DQG�XQGHU�VXFK�FRQGLWLRQV�

DV�&RQJUHVV�PD\�LPSRVH��

$5*80(17�

� ,�� 7KH�PRYLQJ�IRUFH�EHKLQG�WKH�&RQVWLWXWLRQ�ZDV�WKH�

QHHG�WR�FRQVWUDLQ�6WDWHV�ZLWK�PDULWLPH�SRUWV�IURP�

XVLQJ� WKRVH� SRUWV� WR� GLVFULPLQDWH� DJDLQVW� WKH�

PDULWLPH�FRPPHUFH�RI�FLWL]HQV�RI�RWKHU�6WDWHV�DQG�

RI�IRUHLJQ�QDWLRQV��

7KH�)RXQGHUV� UHJDUGHG� WKH�PDULWLPH�FRPSHWLWLRQ�EHWZHHQ�

WKH�6WDWHV�DIWHU�WKH�5HYROXWLRQDU\�:DU�DV�WKH�JUHDWHVW�WKUHDW�WR�

WKH�SURVSHULW\�DQG�HYHQ�WKH�VXUYLYDO�RI�WKH�8QLWHG�6WDWHV�� �,Q�

����� 7KRPDV� -HIIHUVRQ� VXFFHHGHG� %HQMDPLQ� )UDQNOLQ� DV�

$PHULFD¶V� DPEDVVDGRU� WR� )UDQFH�� � )URP� WKDW� YDQWDJH� SRLQW�

-HIIHUVRQ� VDZ� WKH� KDUP� WKDW� WKH� 6WDWHV� ZHUH� GRLQJ� WR�

WKHPVHOYHV� DQG� WR� HDFK� RWKHU� LQ� WKHLU� FRPSHWLWLRQ� IRU� WUDGH���

,Q������KH�ZURWH�WR�-DPHV�0RQURH��

<RX�VHH�WKDW�P\�SULPDU\�REMHFW�LQ�WKH�IRUPDWLRQ�RI�
WUHDWLHV� LV� WR�WDNH�WKH�FRPPHUFH�RI�WKH�VWDWHV�RXW�
RI�WKH�KDQGV�RI�WKH�VWDWHV��DQG�WR�SODFH�LW�XQGHU�WKH�
VXSHULQWHQGHQFH� RI� &RQJUHVV�� VR� IDU� DV� WKH�
LPSHUIHFW�SURYLVLRQV�RI�RXU�FRQVWLWXWLRQ�ZLOO�DGPLW��
DQG� XQWLO� WKH� VWDWHV� VKDOO� E\� QHZ� FRPSDFW� PDNH�
WKHP�PRUH�SHUIHFW��,�ZRXOG�VD\�WKHQ�WR�HYHU\�QDWLRQ�
RQ� HDUWK�� BB� E\� WUHDW\� BB�� \RXU� SHRSOH� VKDOO� WUDGH�
IUHHO\� ZLWK� XV�� 	� RXUV� ZLWK� \RX�� SD\LQJ� QR� PRUH�
WKDQ� WKH�PRVW� IDYRXUHG�QDWLRQ�� LQ�RUGHU�WR�SXW�DQ�
HQG�WR�WKH�ULJKW�RI�LQGLYLGXDO�VWDWHV�DFWLQJ�E\�ILWV�
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DQG� VWDUWV� WR� LQWHUUXSW� RXU� FRPPHUFH� RU� WR�
HPEURLO�XV�ZLWK�DQ\�QDWLRQ��

/HWWHU� IURP� 7KRPDV� -HIIHUVRQ� WR� -DPHV�0RQURH� GDWHG� -XQH�

����������SULQWHG�LQ�-��%R\G��HG����� 7+( 3$3(56 2) 7+20$6

-())(5621 ���� �3ULQFHWRQ� 8QLY�� 3UHVV� ������ � �-())(5621

3$3(56� �HPSKDVLV� DGGHG��� � /DWHU� WKDW� \HDU�� *HRUJH�:DVK��

LQJWRQ�ZURWH��

>:@H� KDYH� DEXQGDQW� UHDVRQ� WR� EH� FRQYLQFHG�� WKDW�
WKH� VSLULW� IRU�7UDGH�ZKLFK� SHUYDGHV� WKHVH�6WDWHV� LV�
QRW�WR�EH�UHVWUDLQHG��LW�EHKRRYHV�XV�WKHQ�WR�HVWDEOLVK�
MXVW� SULQFLSOHV�� DQG� WKLV�� DQ\� PRUH� WKDQ� RWKHU�
PDWWHUV� RI� QDWLRQDO� FRQFHUQ�� FDQQRW� EH� GRQH� E\�
WKLUWHHQ� KHDGV� GLIIHUHQWO\� FRQVWUXFWHG� DQG� RUJDQ��
L]HG�� � 7KH� QHFHVVLW\� WKHUHIRUH�� RI� D� FRQWURXOLQJ�
SRZHU�LV�REYLRXV��DQG�ZK\�LW�VKRXOG�EH�ZLWKKHOG�LV�
EH\RQG�P\�FRPSUHKHQVLRQ��

/HWWHU� IURP� *HRUJH� :DVKLQJWRQ� WR� -DPHV� :DUUHQ� GDWHG�

2FWREHU� ��� ������ SULQWHG� LQ� 3�� .XUODQG� �HG���� � 7+( )281��

'(56¶ &2167,787,21 ��� �8QLY�� RI� &KLFDJR� 3UHVV� ������

�)281'(56¶ &2167,787,21���

,Q� HDUO\� ������ WKH� *RYHUQRU� RI� 9LUJLQLD�� %HQMDPLQ�

+DUULVRQ��KDG�³DQ[LRXVO\´�ZULWWHQ�WR�-HIIHUVRQ��ZKR�ZDV�WKHQ�

UHSUHVHQWLQJ� 9LUJLQLD� LQ� WKH� &RQJUHVV�� DERXW� WKH� WUDGH�

SUREOHP��

,� DP� DQ[LRXV� WR� KHDU� ZKHWKHU� WKH� RWKHU� 6WDWHV�
KDYH� IROORZHG� RXU� H[DPSOH� LQ� JLYLQJ� SRZHUV� WR�
&RQJUHVV� VR� WR� UHJXODWH� WKH� WUDGH� RI� WKH� ZKROH�
8QLWHG� 6WDWHV� DV� WR� PDNH� HIIHFWXDO� RSSRVLWLRQV� WR�
WKH�UHVWULFWLRQV�RI�*UHDW�%ULWDLQ���������,�DP�PXFK�DW�D�
ORVV� WR�DVVLJQ� D�JRRG� UHDVRQ� IRU� WKH� UHIXVDO�RI�DQ\�
6WDWH� VR� FRPLQJ� LQWR� WKH�PHDVXUH� DV� HYHU\�PDQ� RI�
6HQVH�PXVW�VHH� WKDW�QR�HIIHFWXDO�RSSRVLWLRQ�FDQ�EH�
PDGH�LQGLYLGXDOO\�DQG�WKDW�ZLWKRXW�RQH�WDNHV�SODFH�
LPPHGLDWHO\� LW� ZLOO� EH� KHUHDIWHU� YHU\� GLIILFXOW� WR�
IRUFH� JUHDW� %ULWDLQ� LQWR� PHDVXUHV� WKDW� PD\� EH�
UHFLSURFDOO\�DGYDQWDJHRXV��



��

/HWWHU� IURP� +DUULVRQ� WR� -HIIHUVRQ� GDWHG� $SULO� ���� ������ ��

-())(5621 3$3(56 �����

,Q�������9LUJLQLD�WRRN�WKH�OHDG���2Q�-DQXDU\����RI�WKDW�\HDU�

WKH�*HQHUDO�$VVHPEO\�RI�9LUJLQLD�SDVVHG�D�UHVROXWLRQ�FDOOLQJ�

IRU�D�XQLIRUP�V\VWHP�RI�FRPPHUFH��

5HVROYHG�� 7KDW� (GPXQG� 5DQGROSK�� -DPHV�
0DGLVRQ�� MXQ��:DOWHU� -RQHV�� 6DLQW� *HRUJH� 7XFNHU�
DQG� 0HULZHWKHU� 6PLWK�� (VTXLUHV�� EH� DSSRLQWHG�
FRPPLVVLRQHUV�� ZKR�� RU� DQ\� WKUHH� RI� ZKRP�� VKDOO�
PHHW� VXFK� FRPPLVVLRQHUV� DV�PD\� EH� DSSRLQWHG� E\�
WKH�RWKHU�6WDWHV�LQ�WKH�8QLRQ��DW�D�WLPH�DQG�SODFH�WR�
EH�DJUHHG�RQ��WR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�WUDGH�RI�
WKH�8QLWHG�6WDWHV��WR�H[DPLQH�WKH�UHODWLYH�VLWXDWLRQV�
DQG� WUDGH�RI� WKH� VDLG�6WDWHV�� WR� FRQVLGHU�KRZ� IDU� D�
XQLIRUP� V\VWHP� LQ� WKHLU� FRPPHUFLDO� UHJXODWLRQV�
PD\�EH�QHFHVVDU\�WR�WKHLU�FRPPRQ�LQWHUHVW�DQG�WKHLU�
SHUPDQHQW� KDUPRQ\�� DQG� WR� UHSRUW� WR� WKH� VHYHUDO�
6WDWHV�� VXFK� DQ� DFW� UHODWLYH� WR� WKLV� JUHDW� REMHFW�� DV��
ZKHQ�XQDQLPRXVO\�UDWLILHG�E\�WKHP��ZLOO�HQDEOH�WKH�
8QLWHG�6WDWHV�LQ�&RQJUHVV��HIIHFWXDOO\�WR�SURYLGH�IRU�
WKH�VDPH��

'2&80(176 ,//8675$7,9( 2) 7+( )250$7,21 2) 7+(81,21

2) 7+( $0(5,&$1 67$7(6 �*RYHUQPHQW� 3ULQWLQJ� 2IILFH

������ +RXVH�'RFXPHQW�1R��������$�IDFVLPLOH�LV�DYDLODEOH�DW�

WKH� ,QWHUQHW� VLWH� RI� WKH�$YDORQ� 3URMHFW� DW�<DOH� /DZ�6FKRRO��

ZZZ�\DOH�HGX�ODZZHE�DYDORQ�FRQVW�FRQVW���KWP��

7KH� 9LUJLQLD� 5HVROXWLRQ� OHG� WR� D� PHHWLQJ� LQ� $QQDSROLV��

0DU\ODQG� RQ� 6HSWHPEHU� ������� ������ DWWHQGHG� E\� GHOHJDWHV�

IURP� 1HZ� <RUN�� 1HZ� -HUVH\�� 3HQQV\OYDQLD�� 'HODZDUH�� DQG�

9LUJLQLD�� 7KH�$QQDSROLV� GHOHJDWHV�ZHUH� HPSRZHUHG� RQO\� WR�

PDNH� UHFRPPHQGDWLRQV� RQ� WKH� FRPPHUFH� SUREOHP�� EXW� WKH\�

GHFLGHG� ³WKDW� WKH� SRZHU� RI� UHJXODWLQJ� WUDGH� LV� RI� VXFK�

FRPSUHKHQVLYH� H[WHQW�� DQG�ZLOO� HQWHU� VR� IDU� LQWR� WKH� JHQHUDO�

6\VWHP�RI�WKH�IHGHUDO�JRYHUQPHQW��WKDW�WR�JLYH�LW�HIILFDF\��DQG�

WR�REYLDWH�TXHVWLRQV�DQG�GRXEWV�FRQFHUQLQJ�LWV�SUHFLVH�QDWXUH�

DQG� OLPLWV��PD\� UHTXLUH� D� FRUUHVSRQGHQW� DGMXVWPHQW�RI�RWKHU�



��

SDUWV� RI� WKH� )HGHUDO� 6\VWHP�´� � ³3URFHHGLQJV� RI� &RPPLV��

VLRQHUV�WR�5HPHG\�'HIHFWV�RI�WKH�)HGHUDO�*RYHUQPHQW´�GDWHG�

6HSWHPEHU� ���� ������ '2&80(176 ,//8675$7,9( 2) 7+(

)250$7,21 2) 7+( 81,21 2) 7+( $0(5,&$1 67$7(6

�*RYHUQPHQW� 3ULQWLQJ� 2IILFH ������ +RXVH� 'RFXPHQW� 1R��

����� � $� IDFVLPLOH� LV� DYDLODEOH� DW� � ZZZ�\DOH�HGX�ODZZHE��

DYDORQ�DQQDSROL�KWP���7KH�$QQDSROLV�GHOHJDWHV�UHFRPPHQGHG�

WKDW�&RQJUHVV�FDOO�D�FRQYHQWLRQ�RI�DOO�WKH�6WDWHV���,G��

3UHSDULQJ� KLPVHOI� IRU� WKH� &RQYHQWLRQ�� -DPHV�0DGLVRQ� LQ�

$SULO������GUHZ�XS�D�OLVW�RI�WKH�³9LFHV�RI�WKH�3ROLWLFDO�6\VWHP�

RI�WKH�8QLWHG�6WDWHV�´�� )281'(56¶ &2167,787,21 ���� 7KLV�

UHPDUNDEOH� GRFXPHQW� UHYHDOV� WKDW� WKH� 6WDWHV�� LQ� WKHLU�

FRPSHWLWLRQ� IRU� WKH� PDULWLPH� FRPPHUFH� RI� WKH� ZDUULQJ�

(XURSHDQ� 3RZHUV�� KDG� EURNHQ� WKH� WUHDW\� RI� SHDFH� ZLWK�

%ULWDLQ��WKH�WUHDW\�RI�IULHQGVKLS�ZLWK�)UDQFH��DQG�WKH�WUHDW\�RI�

FRPPHUFH�ZLWK�+ROODQG�� �0DGLVRQ�IHDUHG� WKDW� WKLV�³IUHTXHQW�

YLRODWLRQ� RI� WKH� ODZ�RI� QDWLRQV´� FRXOG� HYHQWXDOO\� FDXVH� ³WKH�

JUHDWHVW�RI�SXEOLF�FDODPLWLHV�´�ZDU�ZLWK�DOO�RI�WKH�3RZHUV���+H�

ZURWH��

��� 9LRODWLRQV� RI� WKH� ODZ� RI� QDWLRQV� DQG� RI�
WUHDWLHV��

�� �� ��>1@RW�D�\HDU�KDV�SDVVHG�ZLWKRXW�LQVWDQFHV�RI�
WKHP�LQ�VRPH�RQH�RU�RWKHU�RI�WKH�6WDWHV���7KH�7UHDW\�
RI� SHDFH²WKH� WUHDW\� ZLWK� )UDQFH²WKH� WUHDW\� ZLWK�
+ROODQG� KDYH� HDFK� EHHQ� YLRODWHG�� � 7KH� FDXVHV� RI�
WKHVH� LUUHJXODULWLHV� PXVW� QHFHVVDULO\� SURGXFH�
IUHTXHQW� YLRODWLRQV� RI� WKH� ODZ� RI� QDWLRQV� LQ� RWKHU�
UHVSHFWV��

$V�\HW�IRUHLJQ�SRZHUV�KDYH�QRW�EHHQ�ULJRURXV�LQ�
DQLPDGYHUWLQJ� RQ� XV�� � 7KLV� PRGHUDWLRQ� FDQQRW�
KRZHYHU� EH�PLVWDNHQ� IRU� D� SHUPDQHQW� SDUWLDOLW\� WR�
RXU� IDXOWV�� RU� D� SHUPDQHQW� VHFXULW\� DJVW�� WKRVH�
GLVSXWHV�ZLWK�RWKHU�QDWLRQV��ZKLFK�EHLQJ�DPRQJ�WKH�
JUHDWHVW�RI�SXEOLF�FDODPLWLHV��LW�RXJKW�WR�EH�OHDVW� LQ�
WKH� SRZHU� RI� DQ\� SDUW� RI� WKH� &RPPXQLW\� WR� EULQJ�
XSRQ�WKH�ZKROH��



��

��� 7UHVSDVVHV�RI� WKH�6WDWHV�RQ�WKH�ULJKWV�RI�HDFK�
RWKHU��

7KHVH�DUH�DODUPLQJ�V\PSWRPV��DQG�PD\�EH�GDLO\�
DSSUHKHQGHG� DV� ZH� DUH� DGPRQLVKHG� E\� GDLO\�
H[SHULHQFH�� � 6HH� WKH� ODZ� RI� 9LUJLQLD� UHVWULFWLQJ�
IRUHLJQ� YHVVHOV� WR� FHUWDLQ� SRUWV²RI� 0DU\ODQG� LQ�
IDYRU�RI�YHVVHOV�EHORQJLQJ� WR�KHU�RZQ�FLWL]HQV²RI��
1��<RUN�LQ�IDYRU�RI�WKH�VDPH���

� )281'(56¶ &2167,787,21 �����

-HIIHUVRQ� FRQWLQXHG� WR� XUJH�� DV� KH� KDG� LQ� ������ WKDW� ³WKH�

FRPPHUFH� RI� WKH� VWDWHV� >EH� WDNHQ@� RXW� RI� WKH� KDQGV� RI� WKH�

VWDWHV�´� � :ULWLQJ� IURP� 3DULV� GXULQJ� WKH� &RQVWLWXWLRQDO�

&RQYHQWLRQ��KH�VDLG��³0\�JHQHUDO�SODQ�ZRXOG�EH�WR�PDNH�WKH�

VWDWHV� RQH� DV� WR� HYHU\WKLQJ� FRQQHFWHG� ZLWK� IRUHLJQ� QDWLRQV��

DQG� VHYHUDO� DV� WR� HYHU\WKLQJ� SXUHO\� GRPHVWLF�� �� �� �� � >7KH@�

JUHDWHVW� GHIHFW� >RI� RXU� JRYHUQPHQW@� LV� WKH� LPSHUIHFW�PDQQHU�

LQ� ZKLFK� PDWWHUV� RI� FRPPHUFH� KDYH� EHHQ� SURYLGHG� IRU�´��

/HWWHU� IURP�-HIIHUVRQ� WR�(GZDUG�&DUULQJWRQ�GDWHG�$XJXVW����

�������� -())(5621 3$3(56 ���� �

,W� VHHPV�FOHDU� WKDW� WKH�)RXQGHUV�ZRXOG�EH� DVWRQLVKHG� DQG�

GLVPD\HG� WR� OHDUQ� IURP� WKH� FDVH� QRZ� EHIRUH� WKLV�&RXUW� WKDW�

6WDWH�VRYHUHLJQW\�LV�EHLQJ�XVHG�WR�LPSDLU�WKH�PHWKRGV�FKRVHQ�

E\� WKH� )HGHUDO�*RYHUQPHQW� WR� UHJXODWH�PDULWLPH� FRPPHUFH���

-HIIHUVRQ¶V� FDOO� ³WR� PDNH� WKH� VWDWHV� DV� RQH´� LQ� PDULWLPH�

FRPPHUFH�OHDYHV�QR�URRP�IRU�6WDWH�VRYHUHLJQ�LPPXQLW\�RYHU�

PDULWLPH� WUDGH�� � 0DULWLPH� SRUWV� EHORQJ� WR� WKH� QDWLRQ� DV� D�

ZKROH�� �7KH�6WDWHV� WKDW�FKRRVH� WR�RZQ�DQG�RSHUDWH�PDULWLPH�

SRUWV�GR�VR�LQ�SXEOLF�WUXVW�IRU�WKH�EHQHILW�RI�DOO���7KDW�WUXVW�LV�

SDUW�RI�WKH�RULJLQDO�XQGHUVWDQGLQJ���7KH�FRXUW�RI�DSSHDOV�ZDV�

ZURQJ�WR�PDNH�6WDWH�RZQHG�PDULWLPH�SRUWV�OHVV�VXEMHFW�WR�WKH�

SXEOLF�WUXVW�WKDQ�SRUWV�WKDW�DUH�SULYDWHO\�RZQHG��

�

�



��

� ,,�� &RQJUHVV� KDV� FKRVHQ� WR� HQFRXUDJH� WKH� IRUHLJQ�

PDULWLPH� FRPPHUFH� RI� WKH� 8QLWHG� 6WDWHV� E\� SUR��

KLELWLQJ� GLVSDUDWH� WUHDWPHQW� LQ� WKH� RSHUDWLRQ� RI�

PDULWLPH� SRUWV� DQG� E\� HVWDEOLVKLQJ� D� VLPSOH� DQG�

XQLIRUP�UHJXODWRU\�SURFHVV��

&RQJUHVV� KDV� HVWDEOLVKHG� ³D� QRQGLVFULPLQDWRU\� UHJXODWRU\�

SURFHVV� IRU� WKH� FRPPRQ� FDUULDJH� RI� JRRGV� E\� ZDWHU� LQ� WKH�

IRUHLJQ� FRPPHUFH� RI� WKH� 8QLWHG� 6WDWHV� ZLWK� D�PLQLPXP� RI�

JRYHUQPHQW� LQWHUYHQWLRQ� DQG� UHJXODWRU\� FRVWV�´� � ��� 8�6�&��

$SS�� �� ��������� � &RQJUHVV� KDV� UHMHFWHG� HLJKWHHQWK� FHQWXU\�

PHUFDQWLOLVP� LQ� IDYRU� RI� ³D� JUHDWHU� UHOLDQFH� RQ� WKH� PDUNHW��

SODFH�´� ����8�6�&��$SS������������� �7KHUH�LV�QR�SODFH�LQ� WKH�

&RQJUHVVLRQDO� VFKHPH� IRU� VXEVWDQWLYH� JRYHUQPHQWDO� FRQWURO�

RI�WKH�QDWLRQ¶V�PDULWLPH�HFRQRP\�E\�WKH�6WDWHV���

7R�DFFRPSOLVK�LWV�REMHFWLYHV��&RQJUHVV�KDV�VDLG�WKDW�6WDWHV�

FKRRVLQJ�WR�RSHUDWH�PDULWLPH�SRUWV�PXVW�GR�VR�XQGHU�WKH�UXOHV�

DSSOLFDEOH�WR�SULYDWH�RSHUDWLRQV���$V�WKH�+RXVH�0DQDJHU�VDLG�

LQ�WKH�GHEDWH�OHDGLQJ�WR�SDVVDJH�RI�WKH�6KLSSLQJ�$FW�RI�������

³>L@I� WKH\�GR�H[HUFLVH�VXFK�GLVFULPLQDWLRQ�� WKHUH� LV�QR�UHDVRQ�

ZK\� WKH\� VKRXOG� QRW� EH� DPHQDEOH� WR� WKH� ODZ� DV� ZHOO� DV� D�

SULYDWH�SHUVRQ�´� ����&RQJ��5HF������� �0D\������������ �7KH�

TXHVWLRQ� WR� WKH� +RXVH� 0DQDJHU� VSRNH� RI� ³PXQLFLSDO�

ZKDUYHV�´� EXW� WKLV� &RXUW� KDV� GHWHUPLQHG� WKDW� WKH� &RQ��

JUHVVLRQDO�5HFRUG�H[FKDQJH�DQG�WKH�6KLSSLQJ�$FW�HQFRPSDVV�

DOO�³SXEOLF�RZQHUV�RI�ZKDUYHV�DQG�SLHUV�´� LQFOXGLQJ�WKRVH�RI�

WKH�6WDWHV���&DOLIRUQLD�Y��8QLWHG�6WDWHV������8�6��������������

���������

7KH�FRXUW�EHORZ�KHOG�WKH�6WDWHV�WR�EH�LPPXQH��EHFDXVH�RI�

WKHLU� VRYHUHLJQW\�� IURP� SULYDWH� SURFHVV� WR� HQIRUFH� WKH�

6KLSSLQJ�$FW�EHIRUH�WKH�)HGHUDO�0DULWLPH�&RPPLVVLRQ���7KH�

FRXUW�DFNQRZOHGJHG�WKDW�LWV�GHFLVLRQ�PLJKW�LPSHGH�³PDULWLPH�

HIILFLHQFLHV´�DQG�SURGXFH�³HFRQRPLF�DGYDQWDJH�´�EXW�KHOG�WKH�

FRQFHSW� RI� 6WDWH� VRYHUHLJQ� LPPXQLW\� WR� EH� FRQVWLWXWLRQDOO\�

PRUH�LPSRUWDQW�WKDQ�WKH�IUHH�DQG�XQLIRUP�IORZ�RI�WKH�QDWLRQ¶V�

PDULWLPH�FRPPHUFH�� �3HWLWLRQ�$SSHQGL[�DW���D�� �7KH�FRXUW¶V�



��

KROGLQJ� LV� DW� RGGV� ZLWK� RXU� FRQVWLWXWLRQDO� KLVWRU\�� ZKLFK�

WHDFKHV� WKDW� WKH�6WDWHV� \LHOGHG� WR� WKH� IHGHUDO� JRYHUQPHQW� DOO�

VRYHUHLJQW\�RYHU�WKH�PDULWLPH�FRPPHUFH�RI�WKH�8QLWHG�6WDWHV��

� ,,,�� ,I�WKH�IHGHUDO�JRYHUQPHQW�KDV�H[FOXVLYH�VRYHUHLJQW\�

RYHU� WKH�PDULWLPH�FRPPHUFH�RI� WKH�8QLWHG�6WDWHV��

WKHQ� WKH� IHGHUDO� JRYHUQPHQW� PD\� SUHFOXGH� WKH�

6WDWHV� IURP� H[HUFLVLQJ� DQ\� ³HFRQRPLF� DGYDQWDJH´�

E\� 6WDWH� RZQHUVKLS� RI� WKH� PDULWLPH� SRUWV� ZLWKLQ�

WKHLU�ERUGHUV��

6WDWH� RZQHUVKLS� RI� PDULWLPH� SRUWV� LV� D� WKURZEDFN� WR� WKH�

GLVFUHGLWHG�PHUFDQWLOLVW�WKHRU\�RI�WKH�HLJKWHHQWK�FHQWXU\���7KH�

6WDWHV� KDYH� QR� FRQVWLWXWLRQDO� ³ULJKW´� WR� H[HUFLVH� VHSDUDWH�

VRYHUHLJQW\� RYHU� WKH�PDULWLPH� SRUWV� RI� WKH�8QLWHG�6WDWHV� E\�

RZQLQJ� WKHP�� � 7KH� FRXUW� EHORZ� DFNQRZOHGJHG� WKDW� ³LI�

&RQJUHVV� VR� FKRVH� LW� FRXOG� UHJXODWH� DOO� PDWWHUV� DIIHFWLQJ�

RFHDQ�ERUQH� FRPPHUFH�´� � 3HWLWLRQ� $SSHQGL[� DW� ��D�� � 7KH�

FRXUW� RI� DSSHDOV� FLWHG� $UWLFOH� ,� RI� WKH� &RQVWLWXWLRQ� DQG� WKLV�

&RXUW¶V�GHFLVLRQ�LQ�8QLWHG�6WDWHV�Y��/RSH]������8�6�����������

��������ZKLFK�LW� UHDG�DV�KROGLQJ�WKDW� WKH�³&RPPHUFH�&ODXVH�

DOORZV� GLUHFW� UHJXODWLRQ� RI� WKH� FKDQQHOV� RI� LQWHUVWDWH�

FRPPHUFH�´��3HWLWLRQ�$SSHQGL[�DW���D����

0DULWLPH� SRUWV� DUH� FKDQQHOV� RI� LQWHUVWDWH� FRPPHUFH�� � ,I�

&RQJUHVV�KDV�WKH�SRZHU�XQGHU�$UWLFOH�,�WR�WDNH�GLUHFW�FRQWURO�

RI� WKHP�� WKHQ� &RQJUHVV� KDV� WKH� OHVVHU�LQFOXGHG� SRZHU� RI�

SHUPLWWLQJ� 6WDWH� RZQHUVKLS� RI� PDULWLPH� SRUWV� VXEMHFW� WR�

ZKDWHYHU� FRQGLWLRQV� &RQJUHVV� PD\� LPSRVH�� LQFOXGLQJ� WKH�

6KLSSLQJ�$FW� UHTXLUHPHQW� WKDW� WKH�6WDWHV� DQVZHU� FRPSODLQWV�

RI� GLVFULPLQDWLRQ� ILOHG� E\� SRUW� XVHUV� EHIRUH� WKH� )HGHUDO�

0DULWLPH�&RPPLVVLRQ�����

�

�



��

� ,9�� ,Q� DQ\� HYHQW�� WKH� )RXUWHHQWK� $PHQGPHQW� JLYHV�

&RQJUHVV�WKH�SRZHU�WR�UHTXLUH�WKH�6WDWHV�WR�DQVZHU�

FRPSODLQWV�RI�GLVSDUDWH�WUHDWPHQW�E\�SRUW�XVHUV��

&RQJUHVV� KDV� FOHDUO\� H[SUHVVHG� DQ� LQWHQW�PDNH� WKH� 6WDWHV�

DQVZHU� WR� SULYDWH� FRPSODLQWV� RI� GLVSDUDWH� WUHDWPHQW� LQ� WKH�

RSHUDWLRQ�RI� WKHLU�PDULWLPH�SRUWV�� �7KH�)RXQGHUV� LGHQWLILHG�D�

KLVWRU\�DQG�SDWWHUQ�RI�VXFK�GLVFULPLQDWLRQ��DQG�WKH\�VRXJKW�WR�

SUHYHQW�WKH�FRQGXFW�E\�ELQGLQJ�WKH�6WDWHV�WR�WKH�&RQVWLWXWLRQ���

7KH� 6KLSSLQJ� $FW�� HQDFWHG� DIWHU� WKH� DGRSWLRQ� RI� WKH�

)RXUWHHQWK�$PHQGPHQW�� VHHNV� WR� FDUU\� RXW� WKH� LQWHQW� RI� WKH�

)RXQGHUV�� � 7KH� FRXUW� EHORZ� KHOG� WKDW� WKH� )RXUWHHQWK�

$PHQGPHQW� ZDV� QRW� LQ� LVVXH� EHFDXVH� &RQJUHVV� KDG� QRW�

SXUSRUWHG� WR�XVH� LW� DV�D�EDVLV� IRU� WKH�6KLSSLQJ�$FW�� �3HWLWLRQ�

$SSHQGL[�DW���D���7KH�6KLSSLQJ�$FW�GRHV��KRZHYHU��SURKLELW�

WKH� GLVSDUDWH� WUHDWPHQW� RI� PDULWLPH� SRUW� XVHUV�� � &RQJUHVV�

DLPHG�DW� FRQGXFW�SURVFULEHG�E\� WKH�)RXUWHHQWK�$PHQGPHQW���

6LQFH� WKH� UHTXLUHPHQWV� RI� WKH� )RXUWHHQWK� $PHQGPHQW� DUH�

RWKHUZLVH� PHW�� QR� UHDVRQ� DSSHDUV� ZK\� 6WDWH�VSRQVRUHG�

GLVSDUDWH�WUHDWPHQW�EHWZHHQ�SRUW�XVHUV�VKRXOG�JR�XQUHPHGLHG�

LI�WKHUH�LV�QRW�D�³UDWLRQDO�UHODWLRQVKLS�EHWZHHQ�WKH�GLVSDULW\�RI�

WKH� WUHDWPHQW� DQG� VRPH� OHJLWLPDWH� JRYHUQPHQWDO� SXUSRVH�´��

%RDUG� RI� 7UXVWHHV� RI� WKH� 8QLYHUVLW\� RI� $ODEDPD� Y�� *DUUHWW��

���� 8�6�� ����� ���� 6�&W�� ����� ���� ������� �TXRWDWLRQ� PDUNV�

DQG� FLWDWLRQV� RPLWWHG��� � 7KH� FRPSODLQLQJ� SDUW\� EHIRUH� WKH�

)HGHUDO�0DULWLPH�&RPPLVVLRQ�DOOHJHG�GLVSDUDWH� WUHDWPHQW�DW�

WKH� 3RUW� RI� &KDUOHVWRQ� E\� WKH� 6WDWH� RI� 6RXWK� &DUROLQD�� DQG�

VKRXOG�EH�DOORZHG�WR�SXW�RQ�SURRI����
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7KH� 3HWLWLRQ� RI� WKH� )HGHUDO�0DULWLPH�&RPPLVVLRQ� VKRXOG�

EH�JUDQWHG��

5HVSHFWIXOO\�VXEPLWWHG��
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���� 3HQQV\OYDQLD $YHQXH� 1:

6XLWH ���
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$WWRUQH\V IRU $PLFXV &XULDH

6HSWHPEHU ��� ����  &RXQVHO RI 5HFRUG


