7KH UXOH RI ODZ DW WKH QDWLRQDO DQG LQ

-DSDQYV 6WDWHPHQW RQ 2FWREHU

OU ODGDP &KDLU

-DSDQ DOLJQV ZLWK $XVWULDTV VWDWHPHQW
RI WKH 5XOH RI /DZ ,W LV REYLRXV WKDW WKH
SUHUHTXLVLWH IRU VXVWDLQDEOH GHYHORSPHC
SHDFH DQG VHFXULW\CERW B DGV LW WH Q@RWORR QDK

KDV DWWDFKHG KLJK LPSRUWDQFH WR DVVLVWL

WKH QDWLRQDOVSGHNNOP RWUHMNWDW BRXQNV WK BEW WBRRIX

WKH LQWHUQDWLRQDO OHYHO WRGD\

/KH SURKLELWLRQ RI WKUHDW RU XVH RI IRUF
RI WKH 8QLWHR QDVWLWRWHY WKH PRVW IXQGDBH
UHJLPH IRU SHDFH EDVHG RQ WKH UWOIH RHDO/BA L

FRQYLMXBEROPH OLQLWKMHBID.ER WDKWMHESD VLF SULQFL



UXOH RI ODD@WDWIMHHE@BUDO $VVHPEO\ ,Q WKH VDF



WKH LPSRUWDKFQ®RIH I[UHH DQG RSHQ LQWHUQD\
WKH UXOHARNVIBBGZRQ WKHVH DO/KWEFX\WDLRIYV*HQH UL
3ULPH OLQLVWHUDULYKPEG RXU WRPBURWHEW W

YXOQHUDEOH QDWLRQV DQG G &8 0 HWKW RIUQD K HRAL

W R



(2)

FRRSHOBVWRHUHWKBHLQULHQGO\ 5HODWLRTKVLGENKWO
WR FRRSHUDWH GRHV QRW LPSRVH REOLJDWLI
FDSDFLW\ +RIZMHSYRWUHMWM. W E O L JOMNMARQU X6S/RMW HYV V
IURP VXSSRUWLQJ DJJUHVVLRQ DQG WR PDNH

ZLWKLQ WKHLU UHVSHFWLYH FDSDFLWLHYV

BHFRQ® RUGHIKR/RG WKH SULQFLSOHVUHPIEWY
BWDWHV FREXOGHU KRH QKD @BKEHRQH WRWHUQDW
&RXUW RI -XVWDAHIHQWO\ RQKDYH ADIBWIF® D UD
XQGHU $UWLFOH R D QY & HE BI&-H6 EF-DAGQRRVH O H P E F
6WDWHV ZKR KDYH QRW \HW KG®M®G B DWW IBR PO N
DEVHQFH RI VXFK GHFO BHBMLRQP D& RN IQFR PP H
DSSURSULDWH SURFHGXUHV R W ®FHOXGKE/IXRN LIDG
RI WKHL@FFPWGA. WKWLFOH 81R& KDKINYHUKLYV FR(
LW VKRXOG DOVR B HWLHFDRD OW IGH WSROI BHQDIV H
SDUW\ WR D GLVSXWH VKDOQ@ RXY BHEQV LBRW K

FROQWH[W RI SDFLILF VHWWOHPHQW RI GLVSXWF



OUuU ODGDP &KDLU



