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�
,Q�����������WKH�2OG�&DWKROLF�&KXUFK�LQ�*UHDW�%ULWDLQ�ZDV�UHRUJDQL]HG�RQ�D�PRUH�OLEHUDO�EDVLV���
7KH�UHVXOWLQJ�/LEHUDO�&DWKROLF�&KXUFK�KDV�FRQWLQXHG�WR�FDUHIXOO\�SUHVHUYH�WKH�UHJXODULW\�RI�WKH�
RUGHUV� RI� LWV� PLQLVWU\� UHFHLYHG� IURP� WKH� 2OG� &DWKROLF� DUFKLHSLVFRSDO� VHH� RI� 8WUHFKW� LQ� WKH�
1HWKHUODQGV�� 7KH� /LEHUDO� &DWKROLF� &KXUFK� GRHV� QRW� VKDUH� WKH� GRFWULQDO� VWDQFH� RI� WKH� 2OG�
&DWKROLFV��ZKLOH�OD\LQJ�FODLP�WR�XQLW\�ZLWK�WKH�
&DWKROLF
�FKXUFK�RI�DOO�DJHV��7KH�&KXUFK�GDWHV�
LWV� LQFHSWLRQ� IURP� WKH� GDWH� RI� WKH� FRQVHFUDWLRQ� RI� WKH� )LUVW� 3UHVLGLQJ� %LVKRS� -DPHV� ,QJDOO�
:HGJZRRG��G��������RQ�WKH��� � � �)HEUXDU\�������
�
$XVWUDOLD�SOD\HG�D�YHU\�LPSRUWDQW�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�FKXUFK�WKURXJKRXW�WKH�ZRUOG��
DV�� DOWKRXJK� %LVKRS� -DPHV� ,QJDOO� :HGJZRRG� HVWDEOLVKHG� LW� LQ� /RQGRQ�� PXFK� RI� WKH�
GHYHORSPHQW� VXEVHTXHQWO\� WRRN� SODFH� IURP� WKH� FHQWUH� EDVHG� LQ� 6\GQH\�� � %LVKRS�:HGJZRRG�
WUDYHOOHG� WR� $XVWUDOLD� LQ� ����� DQG� FRQVHFUDWHG� %LVKRS� &KDUOHV�:HEVWHU� /HDGEHDWHU� �G�������
ZKR�KDG�HDUOLHU�EHHQ�D�SULHVW�LQ�WKH�&KXUFK�RI�(QJODQG���7RJHWKHU�WKH\�IRUPXODWHG�WKH�OLWXUJ\�
WKDW�IRUPHG�WKH�EDVLV�RI�WKDW�ZKLFK�LV�XVHG�WRGD\��DQG�LQ������DGRSWHG�WKH�QDPH�RI�7KH�/LEHUDO�
&DWKROLF�&KXUFK��
�
,Q������ERWK�6\GQH\�DQG�0HOERXUQH�DFTXLUHG�WKHLU�RZQ�FKXUFKHV�DQG�WKH�SUR�&DWKHGUDO�&KXUFK�
LQ�5HJHQW�6WUHHW��6\GQH\��ZDV�WR�EH�WKH�FHQWUH�ZKHUH�PDQ\�RI�WKH�HDUOLHU�ELVKRSV�RI�WKH�FKXUFK�
ZHUH�FRQVHFUDWHG���%\�WKDW�WLPH��FHQWUHV�KDG�EHHQ�FRPPHQFHG�LQ�$GHODLGH��%ULVEDQH��DQG�3HUWK��
DQG�LQ������WKH�ODWWHU�ZDV�WKH�ILUVW�WR�FRQVWUXFW�LWV�RZQ�EXLOGLQJ�ZKLFK�LV�LQ�XVH�WR�WKLV�GD\��
�
,Q� ����� %LVKRS� /HDGEHDWHU� DVVXPHG� WKH� SRVLWLRQ� RI� 3UHVLGLQJ� %LVKRS�� DQG� ZDV� EDVHG�� LQ�
6\GQH\���7KH�3UHVLGLQJ�%LVKRS�LV�HOHFWHG�IURP�WKH�ELVKRSV�DURXQG�WKH�ZRUOG�DOO�RI�ZKRP�KDYH�
HTXDO�UDQN���7KH�FKXUFK�LQ�6\GQH\�WKHUHIRUH�EHFDPH�WKH�IRFDO�SRLQW�IRU�D�JUHDW�GHDO�RI�DFWLYLWLHV�
WKDW� KDG� UDSLGO\� VSUHDG� WKURXJKRXW� WKH�ZRUOG�� � ,W� DJDLQ� SURYLGHG�ZRUOGZLGH� OHDGHUVKLS�ZKHQ�
IURP������XQWLO������DQ�$XVWUDOLDQ��%LVKRS�6WHQ�YRQ�.UXVHQVWLHUQD�RQFH�PRUH�KHOG�WKH�RIILFH�
RI� 3UHVLGLQJ� %LVKRS�� 7KH� FKXUFK� LV� DW� SUHVHQW� DFWLYH� LQ� ��� FRXQWULHV� DURXQG� WKH� ZRUOG�� � ,WV�
LQWHUQDWLRQDO� KHDG� RIILFH� LV� LQ� /RQGRQ�� DOWKRXJK� WKH� FXUUHQW� 3UHVLGLQJ� %LVKRS� LV� %LVKRS� ,DQ�
5LFKDUG�+RRNHU�DQ�$XVWUDOLDQ�ZKR�LV�EDVHG�LQ�3HUWK�:HVWHUQ�$XVWUDOLD��
�
%HOLHI�DQG�:RUVKLS�
�
7KH�/LEHUDO�&DWKROLF�&KXUFK�GUDZV�WKH�FHQWUDO�LQVSLUDWLRQ�RI�LWV�ZRUN�IURP�DQ�LQWHQVH�IDLWK�LQ�
WKH�OLYLQJ�&KULVW��EHOLHYLQJ�WKDW�WKH�YLWDOLW\�RI�D�FKXUFK�JDLQV�LQ�SURSRUWLRQ�DV�LWV�PHPEHUV�QRW�
RQO\� FRPPHPRUDWH� D�&KULVW�ZKR� OLYHG� WZR� WKRXVDQG� \HDUV� DJR�� EXW� VWULYH� DOVR� WR� VHUYH� DV� D�
YHKLFOH�IRU�WKH�HWHUQDO�&KULVW�ZKR�OLYHV�HYHU�DV�D�PLJKW\�VSLULWXDO�SUHVHQFH�LQ�WKH�ZRUOG��JXLGLQJ�
DQG�VXVWDLQLQJ�KLV�SHRSOH��
7KH� &KXUFK� UHJDUGV� WKH� 6FULSWXUHV�� WKH� FUHHGV� DQG� WUDGLWLRQV� RI� WKH� FKXUFK� DV� WKH�PHDQV� E\�
ZKLFK�WKH�WHDFKLQJV�RI�&KULVW�KDYH�EHHQ�KDQGHG�GRZQ�WR�KLV�IROORZHUV���,W�GRHV�QRW�LQYHVW�WKHP�
ZLWK� DQ\� LGHD� RI� OLWHUDO� LQIDOOLELOLW\�� � ,W� GHULYHV� IURP� WKHP� FHUWDLQ� SULQFLSOHV� RI� EHOLHI� DQG�
FRQGXFW�ZKLFK�LW�UHJDUGV�DV�IXQGDPHQWDO��WUXH�DQG�VXIILFLHQW�ZKLOH�QRW�H[KDXVWLYH��DV�D�EDVLV�RI�
ULJKW�XQGHUVWDQGLQJ�DQG�ULJKW�FRQGXFW�� �7KH�VHUYLFH�WR�KXPDQLW\��UHYHUHQFH�IRU�DOO�OLIH�DQG�WKH�
VDFULILFH�RI�WKH�ORZHU�VHOI�WR�WKH�KLJKHU�DUH�WKH�ODZV�RI�VSLULWXDO�JURZWK��



7KH� IHDU� RI�*RG� DQG�+LV�ZUDWK�� WKH� ULWXDO� FRQGHPQDWLRQ� RI� XQEHOLHYHUV�� VHUYLOH� FULQJLQJ� DQG�
VHOI�DEDVHPHQW�� UHSHDWHG� DSSHDOV� IRU�PHUF\�� QDLYH� DWWHPSWV� WR� EDUJDLQ�ZLWK�*RG�� DQG� IHDU� RI�
HYHUODVWLQJ�KHOO��KDYH�EHHQ�HOLPLQDWHG�DV�GHURJDWRU\�WR�WKH�LGHD�RI�D�ORYLQJ�)DWKHU�DQG�WR�PDQ�
ZKRP�+H�KDV�FUHDWHG�LQ�+LV�RZQ�LPDJH��
7KH�/LEHUDO�&DWKROLF�&KXUFK� JLYHV� VSHFLDO� DWWHQWLRQ� WR� WKH�PLQLVWU\� RI� KHDOLQJ�� �+HDOLQJ� DQG�
SULHVWO\�IXQFWLRQV�DUH�VHHQ�WR�EH�FRPSOHPHQWDU\���7KHUH�LV�D�VWURQJ�EHOLHI�WKDW�ERGLO\�DLOPHQWV�
DUH�LQ�PDQ\�LQVWDQFHV�WKH�RXWFRPH�RI�PDODGLHV�RI�WKH�VRXO��DQG�FDQ�EHVW�EH�UHPHGLHG�ZKHQ�WKH�
VRXO� LV� DW� SHDFH�� �(YHU\� HQGHDYRXU� LV�PDGH� WR� GLUHFW� WKH� KHDOLQJ� SURFHVV� WR� WKH� RULJLQ� RI� WKH�
GLVHDVH��
7KH�/LEHUDO�&DWKROLF�&KXUFK�WHDFKHV�WKDW�PDQ�LV�D�FRPSOH[�RI�VSLULW��VRXO��DQG�ERG\���7KH�VSLULW�
RI� PDQ�� PDGH� LQ� WKH� LPDJH� RI� *RG�� LV� GLYLQH� LQ� HVVHQFH� DQG� SDUW� RI� WKH� RQH� JUHDW� ZKROH���
7KHUHIRUH��LW�FDQQRW�FHDVH�WR�H[LVW�DQG�LWV�IXWXUH�LV�RQH�ZKRVH�JORU\�DQG�VSOHQGRXU�KDYH�QR�OLPLW���
,WV� XQIROGPHQW� WDNHV� SODFH� XQGHU� DQ� LQYLRODEOH� ODZ� RI� FDXVH� DQG� HIIHFW� 
:KDWVRHYHU� D� PDQ�
VRZHWK��WKDW�VKDOO�KH�DOVR�UHDS
���*DODWLDQV��������7KXV�RXU�DFWLRQV�LQ�HDFK�SK\VLFDO�LQFDUQDWLRQ�
ODUJHO\� GHWHUPLQH� RXU� H[SHULHQFHV� ZKHQ� WKH� SK\VLFDO� ERG\� LV� ILQDOO\� FDVW� DVLGH�� DQG� JUHDWO\�
LQIOXHQFH� WKH� FLUFXPVWDQFHV� RI�RXU�QH[W�ELUWK�� �7KLV�PHDQV� WKDW�7KH�/LEHUDO�&DWKROLF�&KXUFK�
HPEUDFHV� UHLQFDUQDWLRQ� LQ� LWV�ERG\�RI� WHDFKLQJ�� � ,W�KROGV�ZLWK�2ULJHQ�DPRQJ� WKH�HDUO\�FKXUFK�
IDWKHUV�� WKH� FRQFHSW�RI� WKH�SUH�H[LVWHQFH�RI� WKH� VRXO�� DQG� WKDW� WKH�GRFWULQHV�RI� MXGJHPHQW�DQG�
UHVXUUHFWLRQ� PD\� EH� LQWHUSUHWHG� DV� UHSHDWHG� OLYHV� LQ� GLIIHUHQW� ERGLHV� XQWLO� ILQDO� SHUIHFWLRQ� LV�
UHDFKHG�� � 6HYHUDO� SDVVDJHV� LQ� WKH� 1HZ� 7HVWDPHQW� DUH� KHOG� WR� LQGLFDWH� WKDW� WKH� LGHD� RI�
UHLQFDUQDWLRQ�ZDV�QRW�XQNQRZQ�WR�&KULVW�DQG�KLV�GLVFLSOHV��
7KH�/LEHUDO�&DWKROLF�&KXUFK�LQ�LWV�WKHRORJ\�DOOLHV�LWVHOI�LQ�PDQ\�UHVSHFWV�ZLWK�WKH�3ODWRQLF�DQG�
1HR�3ODWRQLF� WKRXJKW� RI� WKH� HDUO\� &KULVWLDQ� FHQWXULHV�� � ,Q� KROGLQJ� WKH� FRQFHSWV� RI� UHSHDWHG�
LQFDUQDWLRQV� RI� WKH� KXPDQ� VRXO� LQ� VXFFHVVLYH� SHUVRQDOLWLHV� DQG� LWV� JUDGXDO� VSLULWXDO� HYROXWLRQ�
WRZDUGV�SHUIHFWLRQ�DQG�XOWLPDWH�XQLRQ�ZLWK�WKH�'LYLQH��7KH�/LEHUDO�&DWKROLF�&KXUFK�LV�XQLTXH�
DPRQJ�&KULVWLDQ�FKXUFKHV�WRGD\��
:LWKLQ�WKH�ERXQGV�RI�LWV�WHDFKLQJV��WKH�&KXUFK�LQFOXGHV�DOO�WKDW�LV�JRRG�DQG�WUXH�LQ�WKH�ZLGHQLQJ�
ILHOG� RI� VFLHQWLILF� NQRZOHGJH�� � ,W� ZHOFRPHV� QHZ� VWXGLHV� RI� WKH� SV\FKH� RI� PDQ�� LQFOXGLQJ�
SV\FKRORJ\��H[WUD�VHQVRU\�SHUFHSWLRQ�DQG�SV\FKLFDO�UHVHDUFK��
7KH�/LEHUDO�&DWKROLF�&KXUFK�EHOLHYHV�WKDW�WKHUH�LV�D�ERG\�RI�GRFWULQH�DQG�P\VWLFDO�H[SHULHQFH�
FRPPRQ�WR�DOO�UHOLJLRQV�ZKLFK�FDQQRW�EH�FODLPHG�DV�WKH�H[FOXVLYH�SRVVHVVLRQ�RI�DQ\���,W�LV�UHDG\�
DW� DOO� WLPHV� WR� HVWDEOLVK� UHODWLRQV� RI� LQWHU�FRPPXQLRQ�ZLWK� RWKHU� FKXUFKHV� RQ� WKH� IULHQGOLHVW�
SRVVLEOH� EDVLV�� � ,W� SHUPLWV� LWV� FOHUJ\� WR� H[FKDQJH� SXOSLWV� ZLWK� PLQLVWHUV� RI� QRQ�HSLVFRSDO�
FKXUFKHV��
7KH� /LEHUDO� &DWKROLF� &KXUFK� UHFRJQL]HV� VHYHQ� VDFUDPHQWV� �� %DSWLVP�� &RQILUPDWLRQ�� +RO\�
(XFKDULVW�� $EVROXWLRQ�� +RO\� 8QFWLRQ�� +RO\� 0DWULPRQ\�� DQG� +RO\� 2UGHUV�� � 7R� HQVXUH� WKHLU�
HIILFLHQF\� WR� WKH� ZRUVKLSSHU�� LWV� JXDUGV� ZLWK� WKH� JUHDWHVW� FDUH� WKH� DGPLQLVWUDWLRQ� RI� DOO�
VDFUDPHQWDO�ULWHV��IRU� LW�EHOLHYHV�WKDW� WKH�DQFLHQW�ULWHV�IRU�DGPLQLVWUDWLRQ�RI�WKH�VDFUDPHQWV�DUH�
EDVHG�RQ� WKH�ZLVGRP�RI�&KULVW�DQG� WKDW� WKHUHIRUH� WKH\�PXVW�EH�DFFRUGLQJ� WR�GLYLQH�RUGHU�DQG�
QHFHVVDULO\� VFLHQWLILF�� � 6R� WKH� HVVHQWLDO� IHDWXUHV� RI� WKH� VDFUDPHQWDO� IRUPV� DUH� SUHVHUYHG�ZLWK�
VFUXSXORXV�FDUH���$OWKRXJK�OLWWOH�DWWHPSW�KDV�EHHQ�PDGH�WR�VWXG\�WKH�UDWLRQDOH�RI�WKH�FKDQJHV�LQ�
WKH�VRXO�RI�PDQ�HIIHFWHG�E\�WKHVH�ULWHV��WKHUH�DUH��HQFRXUDJLQJ�GHYHORSPHQWV�LQ�WKLV�ILHOG���
7KH�FHQWUDO�DFW�RI�ZRUVKLS�LV�WKH�+RO\�(XFKDULVW��ZKLFK�LV�UHJDUGHG�QRW�DV�D�FRPPHPRUDWLRQ�RI�
+LV�OLIH��GHDWK��DQG�UHVXUUHFWLRQ��EXW�DV�&KULVW
V�VXSUHPH�JLIW�WR�+LV�FKXUFK���7KH�+RO\�(XFKDULVW�
LV�HVVHQWLDOO\�D�FRUSRUDWH�DFW��DQG�DOO�ZKR�WDNH�SDUW��LQGHHG�WKH�ZKROH�RI�PDQNLQG�DQG�WKH�ZKROH�
RI�FUHDWLRQ�DUH�WKHUHE\�EOHVVHG���$�YHUQDFXODU�OLWXUJ\�LV�XVHG�DQG�WKH�SUHYDLOLQJ�WRQH�LV�RQH�RI�
GHYRWLRQ�DQG�MR\RXV�DVSLUDWLRQ��
�
0HPEHUVKLS�DQG�0LQLVWULHV�



�
7KH�/LEHUDO�&DWKROLF�&KXUFK�ZHOFRPHV�WR�LWV�DOWDUV�DOO�ZKR�UHYHUHQWO\�DQG�VLQFHUHO\�DSSURDFK�
WKHP�� � ,W� ORRNV� XSRQ� WKH� &KULVWLDQ� FKXUFK� DV� WKH� JUHDW� EURWKHUKRRG� RI� &KULVW� DQG� RIIHUV� WKH�
%OHVVHG�6DFUDPHQW�WR�DQ\�PHPEHU�RI�WKDW�EURWKHUKRRG�ZKR�UHYHUHQWO\�GHVLUHV�LW��)XUWKHUPRUH��
LQ� NHHSLQJ� ZLWK� WKH� &KXUFK¶V� UHFRJQLWLRQ� WKDW� WUXWK� FDQ� EH� IRXQG� LQ� DOO� IDLWKV�� LW� DOORZV� WKH�
%OHVVHG�6DFUDPHQW�WR�EH�JLYHQ�WR�DQ\�SHUVRQ�ZKR�UHYHUHQWO\�DQG�VLQFHUHO\�VHHN�LW��
�
&DQGLGDWHV�DUH�DGPLWWHG�WR�WKH�&KXUFK�E\�%DSWLVP��RU�LI� WKDW�KDV�DOUHDG\�EHHQ�SHUIRUPHG��E\�
&RQILUPDWLRQ�� � ,I� WKH� FDQGLGDWH� KDV� DOUHDG\� UHFHLYHG� ERWK� EDSWLVP� DQG� FRQILUPDWLRQ� LQ�
FRPSOHWH�IRUP��D�VLPSOH�IRUP�RI�DGPLVVLRQ�LV�XVHG��
,QDVPXFK� DV� 7KH�/LEHUDO�&DWKROLF�&KXUFK�ZHOFRPHV� WR� LWV�PHPEHUVKLS�DOO�ZKR� DUH� VHHNLQJ�
WUXWK�� LW� GRHV� QRW� UHTXLUH� LWV� PHPEHUV� WR� DFFHSW� LWV� 6WDWHPHQW� RI� 3ULQFLSOHV� RU� 6XPPDU\� RI�
'RFWULQH�� �$OO� DUH� HQFRXUDJHG� WR� VHDUFK� IRU� WKHPVHOYHV� DQG�GLVFRYHU� DQG�XQIROG� WKH� WUXWK�� DV�
WKH\�SHUFHLYH�LW���$W�SUHVHQW�WKH�PHPEHUVKLS�WKURXJKRXW�$XVWUDOLD�ZRXOG�EH�DERXW�����LQ�DOO��
7KH� FOHUJ\�PDNH� QR� FODLP� WR� VSLULWXDO� RU� WHPSRUDO� GRPLQDWLRQ� RYHU� WKRVH�ZKR� DGKHUH� WR� LWV�
5LWH���,Q�FRPPRQ�ZLWK�WKH�SULHVWKRRG�RI�RWKHU�FKXUFKHV�WKH\�KROG�&KULVW
V�FRPPLVVLRQ�WR�WHDFK�
�0DWWKHZ�����������EXW�FODLP�QR�DXWKRULW\�RYHU�WKH�LQGLYLGXDO�FRQVFLHQFH���7KH�FOHUJ\�RI�7KH�
/LEHUDO�&DWKROLF�&KXUFK�DUH�XQSDLG�DQG�XVXDOO\�UHWDLQ�WKHLU�VHFXODU�RFFXSDWLRQV���7KH�PDMRULW\�
RI�LWV�FOHUJ\�DUH�PDUULHG�PHQ�ZLWK�IDPLOLHV��
�
*RYHUQPHQW�
�
7KH�ZRUOGZLGH�/LEHUDO�&DWKROLF�&KXUFK�LV�JRYHUQHG�E\�WKH�*HQHUDO�(SLVFRSDO�6\QRG�ZKLFK�
FRQVLVWV�RI�DOO�ELVKRSV�WKURXJKRXW�WKH�ZRUOG��HDFK�KDYLQJ�HTXDO�YRWLQJ�SRZHU���7KH�3UHVLGLQJ�
%LVKRS�LV�HOHFWHG�IURP�PHPEHUV�RI�WKDW�6\QRG�DQG�ZKR�LV�UHJDUGHG�DV�ILUVW�DPRQJ�HTXDOV��
$SSUR[LPDWHO\�HYHU\� ILYH�\HDUV�D�JDWKHULQJ�RI� WKH�PHPEHUV�RI� WKH�6\QRG� LV�KHOG� LQ�D�FKRVHQ�
FRXQWU\�� WR� GHWHUPLQH� SROLFLHV� DQG� PDWWHUV� FRQFHUQLQJ� WKH� ZRUOGZLGH� FKXUFK�� � $Q� ,QWHULP�
&RPPLWWHH� DQG� D� -XGLFLDU\� &RPPLWWHH� HOHFWHG� IURP� DPRQJ� WKH� ELVKRSV� GHDO� ZLWK� PDWWHUV�
DULVLQJ�EHWZHHQ�6\QRGV��
(DFK� FRXQWU\� RU� SURYLQFH� LV� FRQWUROOHG� E\� D�5HJLRQDU\� %LVKRS� ZKR� LQ� WXUQ� LV� DVVLVWHG� E\�
GLRFHVDQ� DQG� DX[LOLDU\� ELVKRSV� LQ� WKDW� FRXQWU\�� ,Q� $XVWUDOLD� WKH� &KXUFK� LV� JRYHUQHG� E\� WKH�
3URYLQFLDO� (SLVFRSDO� 6\QRG�� WKH� FKDLUPDQ� EHLQJ� WKH� 5HJLRQDU\� %LVKRS�� $W� WKH� 3URYLQFLDO�
OHYHO��ILDQFHV�DUH�FRQWUROOHG�E\�7KH�/LEHUDO�&DWKROLF�&KXUFK�7UXVW�/WG��ZKLFK�FRQVLVWV�RI�ERWK�
FOHUJ\�DQG�OD\�PHPEHUV��(DFK�FKXUFK�LQ�WKH�SURYLQFH�FRQWUROV�LWV�RZQ�ILQDQFHV�WKURXJK�LWV�RZQ�
9HVWU\�&RPPLWWHH��3DULVKHV�DUH�FRQWUROOHG�E\�D�SULHVW�LQ�FKDUJH�ZKR�KHDGV�
D�9HVWU\�&RPPLWWHH�HOHFWHG�IURP�DPRQJ�WKH�PHPEHUV�RI�WKDW�SDULVK��
�
�
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7KH�5HJLRQDU\�%LVKRS������3��2��%R[������,QQDORR�:$�����������
�
$W�WKH�ORFDO�OHYHO�FRQVXOW�WKH�UHOHYDQW�WHOHSKRQH�GLUHFWRU\��
�
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�
6RPH�5HVRXUFHV�LQ�3ULQW�
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7KH�/LWXUJ\�RI�WKH�/LEHUDO�&DWKROLF�&KXUFK��6W�$OEDQ�3UHVV���WK�HGQ�������
�
6WDWHPHQW�RI�3ULQFLSOHV�	�6XPPDU\�RI�'RFWULQH��6W�$OEDQ�3UHVV���WK�HGQ�������
�
7KH�$SRVWROLF�6XFFHVVLRQ�LQ�WKH�/LEHUDO�&DWKROLF�&KXUFK��6W�$OEDQ�3UHVV���QG�HGQ�������
&RFNHUKDP��$��:��
� �
$Q�,QWURGXFWLRQ�WR�WKH�/LEHUDO�&DWKROLF�&KXUFK��6W�$OEDQ�3UHVV���UG�HGQ��������3DUU\��-��%��	� �
5LYHWW��5�� �
�
7KH�/LEHUDO�&DWKROLF�&KXUFK��:KDW�LV�LW��6W�$OEDQ�3UHVV���QG�HGQ��������7D\ORU��(��6�� �
�
7KH�/LEHUDO�&DWKROLF�&KXUFK�	�6RPH�)DFHWV�RI�LWV�'RFWULQH��6W�$OEDQ�3UHVV��������:LFNV��&�&��
� �
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7KH�FURVVHG�µNH\V�RI�WKH�NLQJGRP¶�DQG�D�SURFHVVLRQDO�FURVV�VWDQG�EHKLQG�D�VKLHOG�RQ�ZKLFK�LV�
VHW�D�FKDOLFH�DQG�WKH�KRVW�V\PEROLVLQJ�WKH�VDFULILFH�DQG�RIIHULQJV�RI�WKH�(XFKDULVW���7KH�PRWWR�
WUDQVODWHV�DV�
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