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Foreword 
 
In 2012 hate motivated crime has gained the attention of many EU, state and civil society actors and 
initiatives. The rapid rise of xenophobic, islamophobic and homophobic extremism in the public and 
political sphere has been acknowledged and the need to defend the European society from threats to 
its social cohesion and the need to promote equal participation are key themes of the current volatile 
and transitional era for the Union. 
  
The RED Network contributed a considerable effort in the previous years to highlight how such 
phenomena threat to undermine modern European democracies and to disenfranchise European 
peoples from their citizen rights and alienate them from core values and fundamental democratic 
principles of the EU. The RED Network publishes today the second Annual Report of the RED Early 
Warning System and The Atlas of Racism, Equality and Discrimination, a unique monitoring on line tool 
that is powerful, empowering and independent. 

The carefully selected information provided by the RED Early Warning System and the Atlas of Racism, 
Equality & Discrimination aims at providing a paradigm for improving monitoring and reporting on 
racism and discrimination in EU countries. Data collected and published in a highly interactive manner 
through a user-oriented web portal concern the current state of things regarding the legislation, the 
policies, the structures and mechanisms or their implementation, as well as the actual outcomes and 
impact achieved. Aims at throwing light and revealing the real picture of the situation regarding these 
worrying phenomena in the EU. 

Athens, 30.1.2013 
 

 

 

 

 

 

 

 

 

 

 

 



RED Network Combating Racism & Xenophobia  

 

 

5 

The effort to build an Early Warning System on racism and discrimination started in 2010 and was co-funded by the EU in 

2011. It is a design initiated by the Greek Institute for Rights Equality & Diversity (i-RED) and co-developed by 17 research 

partners in 17 member states of the RED Network. The work of 50+ experts in these EU countries stands behind the on line 

RED portal and its significant amount of information and content. Despite this being a collective effort, at this first 

implementation of the RED System, at the end of the day each one of the national partners – specialist research institutions in 

each country -  is responsible for the information input regarding their own national context. 

A. Year 2012 Overview - Main findings 
 
The RED Early Warning System and Atlas of racism, discrimination and equality provide numerous insights and 
possibilities for better understanding of the situation and the trends in the Members States. In this way it is 
possible to identify the major shortcomings and the key challenges for policy intervention and for long term 
planning at national and EU level.  

The rise of right-wing extremism and hate crime in some EU countries of the RED Network has marked the 
second year of implementation of the RED Early Warning System. In particular, a political organization with a 
Nazi ideology has entered the parliament of a European democracy, Greece, for the first time after the 2nd World 
War of the 20th Century while we witnessed hate motivated violent crime by far-right groups against migrants 
and minorities. 

 The RED Early Warning System and the RED Indicators provide comparative information for 17 EU 
Member States about the legal framework, its implementation and its impact, outcome on the ground.   
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The Racism Equality and Discrimination Indicators 
The Atlas indicators provide data from all RED system countries presented through simple, yet comprehensive 
questions and answers while the user may look for a more in depth responses in the country Atlas pages.  

Some indicative questions-RED indicators are the following: 

 Is there a definition of discrimination on the grounds of race, ethnic origin and/or religion in national law in conformity 
with the EU Directives? 

 Is there a legal definition of racist-hate crime? 

 Are there specialised bodies/agencies/mechanisms which receive, handle/investigate complaints in discrimination cases? 

 Are there mechanisms in place to collect data on racial discrimination in line with data protection legislation as an 
effective means of, monitoring and reviewing policies and practices to combat racial discrimination and promote racial 
equality? 

 Is policing reported to be adequate in terms of combating racist violence/hate crime effectively? 

 Is the judiciary reported to be adequately and effectively combating racist violence/hate crime? 

 If there is a legal provision on racist motivation as an aggravating factor, how often is it applied? What kind of 
sanctions/penalties are issued? 

 Is there an estimate or evidence that hate crime cases/incidents are under-reported disproportionately in relation to 
other crimes? 

 Are there political parties that express racist or xenophobic sentiments/discourse in the form of hate speech or promote 
an anti-migrant and/or anti-minority agenda? 

 Is hate speech/racist-xenophobic discourse a wider, more 'mainstream', phenomenon in the political sphere? 

 Is there evidence of significant disparities between the number of racist incidents and crimes reported and the numbers 
of racist incidents and crimes recorded by police authorities? 

http://www.red-network.eu/?i=red-network.en.indicators
http://www.red-network.eu/indicator-country-compare?iid=2&y=2012
http://www.red-network.eu/indicator-country-compare?iid=2&y=2012
http://www.red-network.eu/indicator-country-compare?iid=21&y=2012
http://www.red-network.eu/indicator-country-compare?iid=7&y=2012
http://www.red-network.eu/indicator-country-compare?iid=8&y=2012
http://www.red-network.eu/indicator-country-compare?iid=8&y=2012
http://www.red-network.eu/indicator-country-compare?iid=8&y=2012
http://www.red-network.eu/indicator-country-compare?iid=27&y=2012
http://www.red-network.eu/indicator-country-compare?iid=28&y=2012
http://www.red-network.eu/indicator-country-compare?iid=30&y=2012
http://www.red-network.eu/indicator-country-compare?iid=30&y=2012
http://www.red-network.eu/indicator-country-compare?iid=26&y=2012
http://www.red-network.eu/indicator-country-compare?iid=26&y=2012
http://www.red-network.eu/indicator-country-compare?iid=33&y=2012
http://www.red-network.eu/indicator-country-compare?iid=33&y=2012
http://www.red-network.eu/indicator-country-compare?iid=35&y=2012
http://www.red-network.eu/indicator-country-compare?iid=49&y=2012
http://www.red-network.eu/indicator-country-compare?iid=49&y=2012
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 Do migrants/minorities face disproportionate problems in accessing justice? 

 Are there examples of good practices and positive initiatives against discrimination/racism at the workplace?  

 Are there positive initiatives to improve/support poor educational provision for migrant and minority groups? 

 Evidence of school segregation and/or policies of separate/distinct schooling of minorities 

 Differential access to social protection system and benefits - Do some or more categories of migrants minorities or 
stateless/non-citizens face limitations and restrictions? 

 Is there evidence of denial of housing/housing rights for certain ethnic groups? 

 Migrant or minority group which faces especially serious problems in accessing housing of an acceptable quality? 

 Public administration (including judiciary and executive) reflects the ethnic diversity of society? 

 To which groups does the integration strategy apply? 

 If there is a national strategy covering both integration and cohesion? Are the two key elements of the strategy joined up 
formally? 

 Does the social cohesion strategy apply to all migrant/minority groups? 

 Is/are social/community cohesion strategies effective and producing results? 

 Is the integration strategy effective and, if so, what are the tangible results at a local, regional and national level? 

 Are migrants' representatives engaged in any formal consultation with public authorities? 

 Media: Are there positive measures for promoting or restrictions for minority and lesser used language in the media? 

 Media: Is there a visible presence (or absence) of members of target groups as media professionals? 

 Media: Frequency and relevance of hate speech incidents in public life (and media) and media representations against 
migrants and minorities? 

 Sport: Racism, racist violence and hate speech in sporting venues (and reporting and policing thereof)? 

 Nation-wide organisations that express racist or xenophobic sentiments/discourse in the form either of hate speech or 
promote an anti-migrant and/or anti-minority agenda 

Most severely affected groups: 
 Roma and migrants are the mostly victimized ethnic groups. 
 Roma & travellers  and migrants are also the most common target of integration and social policies and 

positive measures and initiatives. 
 
More data in depth are available through the RED portal on racist/hate crime alerts, policy initiatives and on 
Atlas indicators of laws, policies and the situation regarding racism, discrimination and equality in the RED 
Network specific countries: http://red.toolip.gr/?i=red-network.en.countries  
 

http://www.red-network.eu/indicator-country-compare?iid=52&y=2012
http://www.privatimmobilien.at/suchen/s4-Mietwohnung-Wien-1220-Wien-81-100-1040-1220http:/www.red-network.eu/indicator-country-compare?iid=63&y=2012
http://www.red-network.eu/indicator-country-compare?iid=79&y=2012
http://www.red-network.eu/indicator-country-compare?iid=83&y=2012
http://www.red-network.eu/indicator-country-compare?iid=91&y=2012
http://www.red-network.eu/indicator-country-compare?iid=91&y=2012
http://www.red-network.eu/indicator-country-compare?iid=69&y=2012
http://www.red-network.eu/indicator-country-compare?iid=71&y=2012
http://www.red-network.eu/indicator-country-compare?iid=101&y=2012
http://www.red-network.eu/indicator-country-compare?iid=106&y=2012
http://www.red-network.eu/indicator-country-compare?iid=113&y=2012
http://www.red-network.eu/indicator-country-compare?iid=113&y=2012
http://www.red-network.eu/indicator-country-compare?iid=111&y=2012
http://www.red-network.eu/indicator-country-compare?iid=112&y=2012
http://www.red-network.eu/indicator-country-compare?iid=108&y=2012
http://www.red-network.eu/indicator-country-compare?iid=99&y=2012
http://www.red-network.eu/indicator-country-compare?iid=119&y=2012
http://www.red-network.eu/indicator-country-compare?iid=120&y=2012
http://www.red-network.eu/indicator-country-compare?iid=121&y=2012
http://www.red-network.eu/indicator-country-compare?iid=121&y=2012
http://www.red-network.eu/indicator-country-compare?iid=124&y=2012
http://www.red-network.eu/indicator-country-compare?iid=36&y=2012
http://www.red-network.eu/indicator-country-compare?iid=36&y=2012
http://www.red-network.eu/?i=red-network.en.home&a=PopulateRedItemFilterer&from=01%2F01%2F2005&to=01%2F02%2F2013&tg=1&tg=3
http://www.red-network.eu/?i=red-network.en.home&a=PopulateRedItemFilterer&type=PolicyResponse&from=16%2F09%2F2005&to=01%2F02%2F2013&tg=1&tg=3
http://red.toolip.gr/?i=red-network.en.home
http://red.toolip.gr/?i=red-network.en.home&view=racismAtlas
http://red.toolip.gr/?i=red-network.en.home&view=racismAtlas
http://red.toolip.gr/?i=red-network.en.countries
http://red.toolip.gr/?i=red-network.en.countries
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Indicators per Country 

Racism 
 Austria 

 Belgium 

 Bulgaria 
 Cyprus 

 Czech 
Republic 

 Denmark 

 Estonia 

 Finland 
 France 
 Germany 
 Greece 
 Hungary 
 Ireland 
 Italy 

 Latvia 

 Lithuania 

 Luxembourg 

 Malta 

 Netherlands 

 Poland 
 Portugal 
 Romania 

 Slovakia 

 Slovenia 
 Spain 
 Sweden 

 United 
Kingdom 

 

Discrimination 
 Austria 

 Belgium 

 Bulgaria 
 Cyprus 

 Czech 
Republic 

 Denmark 

 Estonia 

 Finland 
 France 
 Germany 
 Greece 
 Hungary 
 Ireland 
 Italy 

 Latvia 

 Lithuania 

 Luxembourg 

 Malta 

 Netherlands 

 Poland 
 Portugal 
 Romania 

 Slovakia 

 Slovenia 
 Spain 
 Sweden 

 United 
Kingdom 

 

Equality 
 Austria 

 Belgium 

 Bulgaria 
 Cyprus 

 Czech 
Republic 

 Denmark 

 Estonia 

 Finland 
 France 
 Germany 
 Greece 
 Hungary 
 Ireland 
 Italy 

 Latvia 

 Lithuania 

 Luxembourg 

 Malta 

 Netherlands 

 Poland 
 Portugal 
 Romania 

 Slovakia 

 Slovenia 
 Spain 
 Sweden 

 United 
Kingdom 

 
 
Migration & 
Minority 
Demogrpahics / 
Economics 

 Austria 

 Belgium 

 Bulgaria 
 Cyprus 

 Czech 
Republic 

 Denmark 

 Estonia 

 Finland 
 France 
 Germany 
 Greece 
 Hungary 
 Ireland 
 Italy 

 Latvia 

 Lithuania 

 Luxembourg 

 Malta 

 Netherlands 

 Poland 
 Portugal 
 Romania 

 Slovakia 

 Slovenia 
 Spain 
 Sweden 

 United 
Kingdom 

 
 
Statistics 

 Austria 

 Belgium 

 Bulgaria 
 Cyprus 

 Czech 
Republic 

 Denmark 

 Estonia 

 Finland 
 France 
 Germany 
 Greece 
 Hungary 
 Ireland 
 Italy 

 Latvia 

 Lithuania 

 Luxembourg 

 Malta 

 Netherlands 

 Poland 
 Portugal 
 Romania 

 Slovakia 

 Slovenia 
 Spain 
 Sweden 

 United 
Kingdom 

 
  

http://www.red-network.eu/?i=red-network.en.countries&id=1&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=2&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=3&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=5&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=6&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=7&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=8&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=9&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=10&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=11&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=12&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=13&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=14&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=15&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=16&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=17&view=racismAtlas&s=RACISM#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=1&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=2&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=3&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=5&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=6&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=7&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=8&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=9&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=10&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=11&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=12&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=13&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=14&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=15&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=16&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=17&view=racismAtlas&s=DISCRIMINATION#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=1&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=2&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=3&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=5&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=6&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=7&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=8&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=9&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=10&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=11&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=12&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=13&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=14&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=15&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=16&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=17&view=racismAtlas&s=EQUALITY#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=1&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=2&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=3&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=5&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=6&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=7&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=8&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=9&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=10&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=11&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=12&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=13&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=14&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=15&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=16&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=17&view=racismAtlas&s=DEMOGRAPHICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=1&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=2&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=3&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=5&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=6&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=7&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=8&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=9&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=10&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=11&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=12&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=13&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=14&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=15&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=16&view=racismAtlas&s=STATISTICS#stands-nav
http://www.red-network.eu/?i=red-network.en.countries&id=17&view=racismAtlas&s=STATISTICS#stands-nav
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B. The RED System explained 
The RED Early Warning System (EWS) is a map based 
web portal reporting on a real-time basis: 

 Racist & hate crime alerts/situations/incidents in 
EU Member States 

 Policy responses/positive initiatives regarding 
racism xenophobia and discrimination 

 Case Studies (combination of more of the above 
items for a more spherical understanding of situations 
and context) 

 

The RED Atlas of Racism, Discrimination and Equality. 
Strength of the RED portal is the unique set of RED 
indicators built for the RED System and Atlas. A thorough 
set of 125 policy, legislation and factual 
questions/indicators and of 38 key statistic and 
demographic figures expands beyond the main areas 
combating racism, hate crime and discrimination against 
migrants and minorities, to include the themes of equality 
and good practice in the RED Network member states. 
The RED indicators range from qualitative to quantitative, 
and from legal to sociolegal and factual 
questions/indicators on anti-racism anti-discrimination 
and pro-equality legislation and its effective 
implementation in Member States.  

The RED Atlas reports  yearly  and  updates  on  a  ‘real-time’  
basis: 
·∙         Country information on racism & discrimination 
legislation & policy implementation in key areas of 
legislation and social life (once & updates) 
·∙         Country statistics of Racist-hate crime and 
discrimination (yearly) 
·∙         Country statistics – demographics and economics of 
migrants & minorities (yearly) 
·∙         Trends and developments in key anti-racist, anti-
discrimination and pro-equality/diversity/integration 
legislation, implementation and social life areas: 
·∙    Anti-discrimination Legislation & Implementation 
·∙    Anti-racist Crime Legislation & Implementation 
·∙    Political Parties-Organisations - Racist & Xenophobic 
Discourse 
·∙    Anti-racist Policies & Organisations 
·∙    Policing - Law Enforcement - Justice 
·∙    Employment 
·∙    Housing & Segregation 
·∙    Education 
·∙    Health and Social Protection 
·∙    Public Life, Culture, Sport & Media 

 

Why the RED System? 
One of the major current problems in combating racism 
and xenophobia is that most EU citizens are far from 
interested in the problems of victimisation of migrants 
and minorities. Racism and discrimination appear to be 
marginal issues, not affecting the life of most EU citizens 
and therefore, rank low in their attention and 
understanding of the situation and the consequences for 
the society. 

It is highly important to shift the public attitude towards 
understanding the danger that the racism and 
discrimination pose to undermine democracy, quality of 
life, urban environment and ultimately to hinder growth 
and prosperity through valorization of human resources.  

It is also crucial to provide to the wide public, as well as to 
specialized publics, media, policy makers, stakeholders, 
scholars, reliable comprehensive and focused, tailor made 
information on the real situation in our societies and on 
the effective implementation of laws and policies. 

In this perspective, some of the advantages offered by the 

RED System are: 

 A   bird’s   eye  map   and   thematic   view   of   the   situation  

regarding racism and discrimination and per strand and 

key social area, as well as for trends and developments in 

each EU country. 

 

 Information is highly visualized, customizable, mapped 

and simple, straight forward, therefore easily accessible 

through a user friendly interface to everyday EU citizen. 

 

 The RED system products and reports are readable and 

provide meaningful insights on issues in a fraction of time 

required to achieve them through traditional linearly 

structured academic or institutional reports. Nevertheless, 

the basis for the information input in the RED portal  are 

indeed the most authoritative independent reports and 

research, to which the user/reader of the portal is 

encouraged and assisted to retrieve through the RED 

Library and multiple links and references. 

 

 RED   search   and   data   mining   (through   the   ‘Make   a  

Report’   section)  may   be   an   ideal  way   of   reporting  when  

you need to grasp the substance jumping at the core of 

the situation, while not losing the forest, which is already 
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there to zoom out and refer to. Specific short answers are 

given to concrete specific questions with the possibility to 

explain   ‘indicator’   problems   of   terminology,   context   and  

sources. When required the reader may reach additional 

qualitative info and insight on a specific issue or proceed 

to see how other countries fare on this specific 

topic/question. Classic reporting and evaluation by 

independent authoritative sources (according the 

evaluation of the RED expert) are the basis for the RED 

Input.  

 The RED system and its reports are 3D thanks to their 

format and they may be read in the same way - three 

dimensionally – not linear, and they are simple and light - 

not long or hard to grasp as >300 pages long reports 

usually are, without forgetting though the high 

documentation and in depth analysis value of the latter 

format. 

 

 The RED System is a powerful tool. Due to its format 

the RED system and especially the Atlas, pose a major 

challenge to traditional reports and reporting style, since 

each single Atlas question/indicator has to be answered 

concretely and well documented. This is a demanding 

system for reporting and questions and answers may be 

directly correlated to other indicators, countries, statistics 

and demographics/economics providing multiple 

possibilities for understanding, interpretation and 

secondary research. 
 
 It is highly expandable and transferable to other social 
realities, other social phenomena, while we aim at 
establishing the system as an open platform for civil 
society feeding in information and support to 
empowering social groups affected and threatened by 
racism, discrimination, intolerance, inequality, exclusion 
and of fundamental rights violations.  
 
 Last, not least: The richness of the information allows 
and calls for further processing to help draw conclusions 
based on correlation and data mining techniques. We 
already use much visualization as unique tool in achieving 
significant impact and facilitate reading and analysis of 
results. In the future we intend to deploy data mining 
tools which can help in both visualising and extracting 
meaningful results from rich datasets such as the RED 
Network's Early Warning System. Furthermore, the use of 
Ontologies can be explored in an attempt to model the 
RED domain and, consequently, enhance its descriptive 
power and inference potential. 

The RED Early Warning System 
explained 
 
The RED Early Warning System aims at covering the 
lacunae in monitoring hate crime and discrimination by:  

- timely reporting and response to racism, hate crime and 
discrimination phenomena in contrast to traditional 
reporting which is always important but not responding to 
the need to timely monitor the real situation and inform 
the public and policy makers. Traditional generic reports 
are finalized and published many months after the 
occurrence of the phenomena. 

- Focusing at national level and by identifying and analyzing 
in-depth, confronting and countering racist violence and 
attitudes-stereotypes.  
 
These gaps, in timely or real-time reporting and in 
national-regional focus of analysis, persist in the very 
moment that most EU governments do not provide for 
nation-wide monitoring and research centres on racism 
and discrimination phenomena. The available information 
and knowledge about what is really happening in the 
Member States and why, remains very much anecdotal, 
coming almost exclusively from activist or media sources 
and is not further interpreted, contextualized, EU 
compared and therefore, efficiently comprehended by 
policy makers either on a national or EU level. 
 

Not each and every incident is reported on the map. The 
RED System reports on the most important ones, as well 
as on the significant hate crime alerts and policy 
responses or positive initiatives. These are selected by 
RED Network national partners.  

Nevertheless, national partner organisations reserve the 
option to report all national level single incidents if they 
wish to. In this way the RED system offers the technical 
infrastructure for national level reporting/monitoring 
mechanism for all EU Member States. 

The RED National Experts select hate crime alerts when 
one or more of the following criteria – to be assessed by 
the national partner - are met: 

 Major public or media attention - NGO highlight 
 Duration – sustained impact-significance – chronic 

pattern 
 Targeting-discriminating-victimising specific groups 
 Serious violence - murder 
 High intercommunity tensions – protests - clashes 
 Group incidents of same type(s)-victim group(s)s 
 State reaction-response (police-judicial-government) 

or lack of it despite public critique 
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 Important  ‘game  changer’  law  &  policy  – positive 
measures 

For each EWS item reported the RED Network collects 
data on: 

Exact location (if available) signalled on the map with 
street-level resolution 

General type: Racist violence 

 Hate speech (only for hate speech we include also 
capacity of defining medium: internet/printed 
publication/media/public speech/other  ) 

 Racist discourse  
 Discrimination  
 Institutional discrimination  
 Equality / Integration 
 

 Victim/Perpetrator data 
 Group(s) 
 Nationality/Ethnic Origin 
 Gender/age/number/fatalities 
 Perpetrator data 
 

 Targeted groups 
 Migrants 
 Refugees 
 Roma & Travelers 
 Muslims 
 Ethnic minorities 
 Religious minorities 
 Linguistic minorities 
 Majority 
 

 Racism and discrimination phenomena  
 Extremism – organised Racist Violence 
 anti-migrant/xenophobia 
 anti-semitism 
 islamophobia 
 afrophobia 
 arabophobia 
 anti-roma/zinghanophobia 
 religious intolerance 
 intra-ethnic 
 nationalism 
 homophobia (future expansion) – optional use for 

multiple discrimination 
 on grounds of disability (future expansion) – optional 

use for multiple discrimination 
 on grounds of other belief 
 

RED Methodology 
 

The RED Atlas indicators methodology  

The RED country data represent a set of data composed 
by a number of questions in the process of elaborating 
indicators to assess the situation regarding racism, 
discrimination and policies combating them in EU 
Member states. 

Elaborating racism and discrimination indicators  

There have been many efforts in the past to build sets of 
indicators in order to measure and assess complex 
situations and social phenomena.  

It is highly tempting for social scientists and policy makers 
to obtain a quantification and measurement of social 
reality and of qualitative information, which itself has 
always been hard to retrieve and analyse. 

- What if it would be possible to make easier and faster 
our capacity to overview and to understand, let alone to 
react to, a social phenomenon, especially when this is 
developing and has a major impact on society, politics and 
economics. 

- What if the citizens, irrespective of their education and 
skills, as well as journalists and opinion makers, were 
therefore capacitated to grasp, understand and assess 
more  efficiently  and  ‘objectively’  the  same  phenomena.   

Both the above assumptions sound even more promising 
in the area of major modern phenomena such as racism, 
xenophobia, intolerance and discrimination, which 
threaten heavily social cohesion and lie behind social 
tensions at a local, regional, national, as well as EU and 
global level. 

 

Indicators’  limitations 

There are however a number of crucial inherent 
limitations and problems of indicators and indexes 
building: 

 By their very construction and formulation by 
researchers they are not objective. They do reflect 
underlying approach, perceptions, values, concepts 
and definitions of phenomena and policies, through 
their selective wording and articulation. They are also 
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defined within a specific socio-political and historical 
context. To give an example: In our area of research, 
inclusion-exclusion, integration-equality, could be 
interchangeable terms to be used in describing 
situations and policies we wish to assess. 
 

 Additionally, quantification of qualitative information 
runs the major risks of subjective weighting and 
selective or arbitrary ratings by researchers on 
implicit and often ambiguous formulations and 
levels/grades of an indicator assessment. 

 

 High condensation – technicization – ‘lossy’  as  
photographers  would  say  about  ‘jpeg’  picture  format. 

 

RED Data collection - Methodological issues  

In the specific area and for our endeavour to build a set of 
indicators describing the situation in Member States in a 
nutshell while providing the capacity for further insights 
we face a number of challenges. They all stem from the 
fact that despite the fact that we talk about a common 
European space, we deal with data that sometimes are 
hard to find and are within distinct and diverse national 
political and socioeconomic and cultural contexts: 

 Varying definitions 
 EU Member States often adopt different 

definitions of these key concepts (or, indeed, 
do not adopt an internally consistent 
approach) 

 In some, concepts remain undefined and/or 
are used loosely in political and policy 
discourse 

 RED collates narrative data on definitions 
adopted  

 

 Data availability and quality 
 Some EU Member States have highly 

developed  systems  for  generating  ‘official  
statistics’  and  invest  substantial  amounts of 
money to ensure availability and quality 

 These data are often complemented by data 
collection on the part of public authorities, 

research organisations, major NGOs and the 
‘Third  Sector’   

 In other states, data are more sparse and 
there is a heavy reliance on less robust data 
collection systems 

 The RED system maximises the utility of the 
data that are available and helps to share 
knowledge of best practice 

 The ultimate aim is to raise the overall level 
of data availability and improve its quality     
 

 Differences in legal systems 
 EU Member states vary in their responses to 

EU Directives on discrimination. 
 RED therefore explores the scope of 

legislation and related enforcement 
mechanisms. Key issues are: 

 Monitoring and recording of discriminatory 
policies and practices 

 Varying effectiveness of legislation and 
sanctions/restorative measures. 

 EU Member states also differ in their 
propensity to enact legislation covering 
racist  incidents,  violence  and  ‘hate  speech’ 

 RED explores the underlying definitions used 
and the effectiveness of the resulting 
legislation 
 

 Cultural and political contexts 
 Different views as to the recognition at an 

official  level  of  ‘minority  ethnic  groups’  – for 
cultural, political and/or historical reasons. 
This has serious implications for data 
availability 

 Demographic variations (captured by the 
RED system) give rise to substantive 
problems that are specific to particular 
Member States 

 Immigration trends impact differentially on 
the public and political cultures of Member 
States    

 Different degrees to which racism and 
xenophobia are historically and culturally 
embedded in public life and popular culture  

 Varying levels of political will to deal with 
racism, xenophobia and hate crime. [This is 
independent of the presence or absence of 
legislation.] 
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B. Results in depth 

 

 

RED Early Warning system 

| Racist & hate crime alerts 

| Policy responses 

| Case studies 

| Breaking News 2012 
 

 RED Atlas 

  | Country Trends  

| Strand Overview by Country 

  | Key Areas Overview by Country 

  | RED Indicators by Country 
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GRFXPHQWV �LVVXHG �E\ �WKH �%XOJDULDQ �VWDWH �LQVWLWXWLRQV� �6RXUFH� �2))1HZV�EJ� ������������ �ͧΈ΅ΆͿͽ
ͽͼΆͺ΀΂ͽ΋ͽ�ΆΏ͹Δ·�͖Ώ΀͸͵΅ͽΔ�ͷ�ͪ͵͸͵��,PPLJUDQWV�WR�7XUNH\�6XH�%XOJDULD�LQ�WKH�+DJXH��KWWS���RIIQHZV�
EJ�LQGH[�SKS��������WXUVNL�L]VHOQLWVL�VDG\DW�EDOJDUL\D�Y�KDJD��$FFHVV�GDWH������������
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&RXUW�+HDULQJV�DJDLQVW�$OOHJHG�5DGLFDO�,VODP�3UHDFKHUV

%XOJDULD��%*������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV@
*HQHUDO�7\SH���>+DWH�FULPH@

,Q�������WKH�3D]DUG]KLN�'LVWULFW�&RXUW�KHOG�KHDULQJV�DJDLQVW����GHIHQGDQWV�IRU�DQWLGHPRFUDWLF�LGHRORJ\�RI
UHOLJLRXV�KDWUHG�DQG�PHPEHUVKLS�LQWR�DQ�XQUHJLVWHUHG�RUJDQL]DWLRQ��0RVW�RI�WKH�GHIHQGDQWV�DUH�LPDPV
SUHDFKLQJ�LQ�WRZQV�RI�VRXWKZHVWHUQ�%XOJDULD��>��	��@�,Q�������WKH�0LQLVWU\�RI�,QWHULRU�DQG�1DWLRQDO
6HFXULW\�$JHQF\�VHDUFKHG�WKH�KRPHV�DQG�RIILFHV�RI�WKH�VXVSHFWHG�PHPEHUV�RI�WKH�,VODPLVW�RUJDQL]DWLRQ�$O
:DTI �$O �,VODPL �DQG�VHL]HG�FDPSDLJQ�PDWHULDOV� �ERRNV� �DQG�FRPSXWHUV� �7KH�DOOHJHG�PHPEHUV �RI �WKH
RUJDQL]DWLRQ�ZHUH�SUHVVHG�FKDUJHV�RI�VXEYHUVLRQ�DQG�VDERWDJH��DV�ZHOO�DV�SUHDFKLQJ�RI�DQWL�GHPRFUDWLF
LGHRORJ\�DQG�YLROHQW�FKDQJH�RI�VRFLDO�DQG�VWDWH�V\VWHP�XQGHU�$UW������DQG�����RI�WKH�%XOJDULDQ�3HQDO
&RGH��XQGHU�$UW������SDUDJUDSK���RI�WKH�&ULPLQDO�&RGH�IRU�SUHDFKLQJ�KDWUHG�RQ�UHOLJLRXV�JURXQGV�WKURXJK
VSHHFK� �H[SUHVVLQJ �KRVWLOLW\ �DQG �UHMHFWLRQ �RI �DQ\WKLQJ �QRW �LQ �OLQH �ZLWK �WKH �LGHRORJ\ �RI �6DODILVP�
GLVVHPLQDWLRQ�RI�UHOLJLRXV�LGHDV�GXULQJ�)ULGD\�SUD\HUV�LQ�PRVTXHV��OHFWXUHV��VHUPRQV��PHHWLQJV�FDIHV��>�@
3URWHFWHG�ZLWQHVVHV�WHVWLILHG�WKDW�WKH�GHIIHQGDQWV�SUHDFKHG�KDWHUHG�DJDLQVW�UHSUHVHQWDWLYHV�RI�GLIIHUHQW
UHOLJLRXV�JURXSV��+H�RUJDQLVHG�D�VTXDG��ZKLFK�DWWDFNHG�FKULVWLDQ�\RXQJVWHUV�LQ�3D]DUG]KLN��2WKHU�ZLWQHVV
VDLG�WKDW�6DODIL�\RXQJVWHUV�ZHUH�WDXJKW�ILJKW�WHFKQLTXHV�DW�WKH�UHOLJLRXV�VFKRRO�RI�5XGR]HP�DQG�WKH�RWKHU
PXVOLP�FLWL]HQV �IHDUHG�WKHP� �>�@ �7KH�VHDUFKHV �ZHUH�DFFRPSDQLHG�ZLWK �SURWHVWV �DPRQJ�WKH �0XVOLP
FRPPXQLWLHV��&KLHI�0XIWL
V�2IILFH�GHFODUHG�WKH�FKDUJHV�JURXQGOHVV�DQG�H[DJJHUDWHG�>�@��&RXUW�KHDULQJV
DUH�KHOG�ZLWK�KLJKHU�SXEOLF�LQWHUHVW��7KH�HYLGHQFH�RI�ZLWQHVVHV��GHIHQGDQWV�DQG�DQ�XQGHUFRYHU�DJHQW�ZHUH
ZLGHO\�GLVFXVVHG�LQ�PHGLD��%\�WKH�HQG�RI������WKH�FDVH�LV�VWLOO�SHQGLQJ��6RXUFHV��7KH�:DVKLQJWRQ�7LPHV�
,PDPVڐ �WULDO �WHVWV �%XOJDULDڐV �UHOLJLRXV �WROHUDQFH� ������������ �KWWS���ZZZ�ZDVKLQJWRQWLPHV�
FRP�QHZV������RFW����LPDPV�WULDO�WHVWV�EXOJDULDV�UHOLJLRXV�WROHUDQFH�"SDJH DOO��$FFHVVHG�RQ�����������
9HVWL�EJ��������������͟͵Ϳͷ΃�Ϳ͵ͼ͵�ͼ͵Ύͽ·ͺ΂ͽΔ·�Άͷͽ͹ͺ·ͺ΀�ͷ�ͤ͵ͼ͵΅͹ͻͽͿ"��:KDW�GLG�WKH�SURWHFWHG�ZLWQHVV
VD\�LQ�3D]DUG]KLN"��KWWS���ZZZ�YHVWL�EJ�LQGH[�SKWPO"WLG ��	RLG ���������$FFHVVHG�RQ������������9HVWL�
EJ�����������������͹Έ΍ͽ�Ά�΃Ͷͷͽ΂ͺ΂ͽͺ�ͼ͵�΂ͺͼ͵Ϳ΃΂΂͵�ͽΆ΀Δ΁ΆͿ͵�΃΅͸͵΂ͽͼ͵΋ͽΔ�����SHUVRQV�SUHVVHG�FKDUJHV
LQ�SDUWLFLSDWLRQ�LQ�LOOHJDO�,VODPLF�RUJDQLVDWLRQ��KWWS���ZZZ�YHVWL�EJ�LQGH[�SKWPO"WLG ��	RLG ��������
$FFHVVHG�RQ������������6HJD�GDLO\� �������������ͤ΃͹ΆΏ͹ͽ΁�ͼ͵�΅͵͹ͽͿ͵΀ͺ΂�ͽΆ΀Δ΁�ͽ΁͵΀�΂͵Ϳ͵ͼ͵·ͺ΀ͺ΂
΃·΅Δ͹ �Ά΅ͺΎΈ �Ί΅ͽΆ·ͽΔ΂ͽ ��5DGLFDO �,VODP �'HIHQGDG �0DLQWDLQHG �2ZQ �6TXDG�� �KWWS���ZZZ�VHJDEJ�
FRP�DUWLFOH�SKS"LG ������� �$FFHVVHG �RQ ����������� �9HVWL�EJ� ������������ �͡ΓΉ·ͽ;Ά·ͷ΃·΃� �͢Δ΁͵
΅͵͹ͽͿ͵΀ͺ΂�ͽΆ΀Δ΁�Έ�΂͵Ά��0XIWL
V�2IILFH��7KHUH�LV�QR�UDGLFDO�,VODP��KWWS���ZZZ�YHVWL�EJ�LQGH[�SKWPO"
WLG ��	RLG ���������$FFHVVHG�RQ�����������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

'HQPDUN��'.�

)DU�5LJKW�$QWL�,VODP�RUJDQLVDWLRQV�SODQ�WR�UDOO\�LQ�$DUKXV�
'HQPDUN

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV��5HOLJLRXV�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

0RUH�WKDQ����DQWL�,VODPLF�JURXSV��OHG�E\�WKH�(QJOLVK�'HIHQFH�/HDJXH��DUH�SODQQLQJ�WR�UDOO\�LQ�$DUKXV�
'HQPDUN�RQ����0DUFK�������7KH�(QJOLVK�QHZVSDSHU��7KH�7HOHJUDSK��GHVFULEHV�LQ�D�ZHEVLWH�DUWLFOH�WKDW
�'HQPDUN�LV�D�QDWXUDO�FKRLFH�IRU�WKH�>(QJOLVK�'HIHQFH�/HDJXH@�WR�ODXQFK�LWV�ILUVW�(XURSHDQ�PDUFK��7KH
'DQLVK�3HRSOH
V�3DUW\�LV�RQH�RI�WKH�PRVW�HOHFWRUDOO\�VXFFHVVIXO�DQWL�LPPLJUDQW�SDUWLHV�LQ�(XURSH��ZLQQLQJ
���� �SHU �FHQW �LQ �HOHFWLRQV �ODVW �6HSWHPEHU� �7KH�'DQLVK�'HIHQFH�/HDJXH�KDV �JURZQ�UDSLGO\ �VLQFH�LWV
IRXQGLQJ�D�\HDU�DJR��ZLWK�FKDSWHUV�DOUHDG\�VHW�XS�LQ�PRUH�WKDQ����'DQLVK�FLWLHV���6RXUFHV��7KH�7HOHJUDSK�
����������� �$QWL�,VODPLF �JURXSV �DFURVV �(XURSH �WR �DWWHQG �IDU�5LJKW �UDOO\� �KWWS���ZZZ�WHOHJUDSK�FR�
XN�QHZV�ZRUOGQHZV�HXURSH�GHQPDUN���������$QWL�,VODPLF�JURXSV�DFURVV�(XURSH�WR�DWWHQG�IDU�5LJKW�UDOO\�
KWPO��$FFHVVHG�RQ�������������6HH�DOVR��6ZHGLVK���KWWS���ZZZ�IULD�QX�DUWLNHO������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

)UDQFH��)5�

$QWLVHPLWLF�DQG�UDFLVW�VKRRWLQJV�LQ�6RXWKZHVWHUQ�)UDQFH

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV��5HOLJLRXV�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

2Q�0RQGD\�PRUQLQJ����0DUFK�������D�JXQPDQ�VKRW�GHDG�WKUHH�FKLOGUHQ�DQG�D�UDEEL�DW�D�-HZLVK�VFKRRO�LQ
7RXORXVH��6RXWK�:HVW�RI�)UDQFH���,W�ZDV�WKH�WKLUG�PXUGHURXV�DWWDFN�RQ�XQDUPHG�SHRSOH�LQ�WKH�UHJLRQ�LQ
OLWWOH�RYHU�D�ZHHN��DQG�WKH�PRVW�GHDGO\�DWWDFN�DJDLQVW�-HZV�LQ�)UDQFH�VLQFH�D������DVVDXOW�RQ�D�3DULV
NRVKHU�UHVWDXUDQW��7KH�SROLFH�VDLG�WKDW�WKH�VDPH�JXQ��DQ�DXWRPDWLF�SLVWRO��ZDV�XVHG�LQ�DOO�WKUHH�VKRRWLQJV�
WKH�RQH�0RQGD\�DQG�WZR�HDUOLHU�DWWDFNV�RQ�)UHQFK�SDUDWURRSHUV��,Q�WKRVH�VKRRWLQJV��D�PDQ�ZHDULQJ�D
PRWRUF\FOH�KHOPHW�NLOOHG�WKUHH�)UHQFK�SDUDWURRSHUV�DQG�FULWLFDOO\�ZRXQGHG�DQRWKHU��7KH�VROGLHUV�ZHUH�DOO
IURP�0XVOLP�RULJLQ�RU�EODFN��DQG�DSSHDUHG�WR�KDYH�EHHQ�WDUJHWHG�VSHFLILFDOO\��ZLWQHVVHV�VDLG��7KH�ORFDO
SURVHFXWRU��0LFKHO�9DOHW��VDLG�WKDW�D�UHOLJLRXV�LQVWUXFWRU��KLV�WZR�FKLOGUHQ�DQG�DQRWKHU�FKLOG��WKH�GDXJKWHU
RI�WKH�VFKRROڐV�GLUHFWRU��ZHUH�NLOOHG�LQ�0RQGD\ڐV�DWWDFN�DQG�WKDW�D����\HDU�ROG�ER\�ZDV�VHULRXVO\�ZRXQGHG�
7KH�NLOOHUړ�VKRW�DW�HYHU\WKLQJ�KH�FRXOG�VHH��FKLOGUHQ�DQG�DGXOWV��DQG�VRPH�FKLOGUHQ�ZHUH�FKDVHG�LQWR�WKH
VFKRRO�0ڔ�U��9DOHW�VDLG��7KH�VXVSHFW�SXUVXHG�KLV�ODVW�YLFWLP��DQ���\HDU�ROG�JLUO��LQWR�WKH�FRQFUHWH�FRXUW\DUG�
VHL]LQJ�DQG�VWRSSLQJ�KHU�E\�KHU�KDLU��VDLG�1LFROH�<DUGHQL��ZKR�OHDGV�WKH�UHJLRQDO�EUDQFK�RI�WKH�&ULI�
)UDQFHڐV�PRVW�SURPLQHQW�-HZLVK�DVVRFLDWLRQ��DQG�ZKR�YLHZHG�YLGHR�VXUYHLOODQFH�IRRWDJH�RI�WKH�NLOOLQJړ��:H
5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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DUH�IDFHG�ZLWK�DQ�LQGLYLGXDO�ZKR�WDUJHWV�KLV�YLFWLPV�VSHFLILFDOO\ڔ��VDLG��OLVDEHWK�$OODQQLF��D�VSRNHVZRPDQ
IRU�WKH�3DULV�SURVHFXWRUڐV�RIILFH��ZKLFK�LV�KDQGOLQJ�WKH�LQYHVWLJDWLRQړ��+H�WDUJHWV�KLV�YLFWLPV�IRU�ZKDW�WKH\
UHSUHVHQW�7ڔ�KH�LQWHULRU�PLQLVWHU��&ODXGH�*«DQW��VDLG�LW�ZDV�ZRUU\LQJ�WKDW�WKH�JXQPDQ�VHHPHG�WR�DFW�ZLWK
LPSXQLW\�DQG�FROGQHVV��DQG�WKDW�KH�FOHDUO\�KDG�D�VRSKLVWLFDWHG�NQRZOHGJH�RI�ZHDSRQV��1LFRODV�6DUNR]\�
)UHQFK �3UHVLGHQW� �VDLG �WKH �NLOOLQJV �DQG �WKRVH �RI �WKH �VROGLHUV �DSSHDUHG �WR �EH �PRWLYDWHG �E\ �UDFLVP�
�%DEDULW\��VDYDJHU\�DQG�FUXHOW\�FDQQRW�ZLQ��KDWH�FDQQRW�ZLQ��7KH�UHSXEOLF�LV�PXFK�VWURQJHU�WKDQ�DOO�WKLV��
KH�VDLG��DQQRXQFLQJ�D�PLQXWH�RI�VLOHQFH�LQ�VFKRROV�RQ�7XHVGD\��7KH�VKRRWLQJV�FRXOG�WKUXVW�VHFXULW\�EDFN�WR
WKH�WRS�RI�WKH�DJHQGD�LQ�D�ELWWHU�HOHFWRUDO�FDPSDLJQ�WKDW�KDV�EHHQ�GRPLQDWHG�E\�LVVXHV�RI�WD[DWLRQ�DQG
LPPLJUDWLRQ��6RXUFH��/H�0RQGH��������������'H�0RQWDXEDQ�¢�7RXORXVH��OD�SLVWH�G
XQ�P¬PH�WXHXU�VH
FRQILUPH��KWWS���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH������������GH�PRQWDXEDQ�D�WRXORXVH�OD�SLVWH�G�XQ�PHPH�
WXHXU�VH�FRQILUPHB�������B�����KWPO��$FFHVVHG�RQ�������������%%&�1HZV��������������6KRRWLQJV�LQ
7RXORXVH�DQG�0RQWDXEDQ��:KDW�ZH�NQRZ��KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�HXURSH�����������$FFHVVHG
RQ������������

([SXOVLRQV�RI�5RPD�IURP�/\RQ

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

����$XJXVW�����5ڊ������RPD�LQFOXGLQJ�PLQRUV�ZHUH�H[SHOOHG�IURP�WKHLU�FDPSV�QHDU�/\RQ�ZLWKRXW�DQ\
DOWHUQDWLYH�VROXWLRQ�IRU�KRXVLQJ��6RXUFHV��05$3��������������/\RQ���WUDTXH�HW�H[SXOVLRQV�GH�5RPV��VDQV
VROXWLRQ�DOWHUQDWLYH���/\RQ��7UDFNLQJ�DQG�H[SXOVLRQV�RI�5RPD�ZLWKRXW�DOWHUQDWLYH�VROXWLRQ���KWWS���ZZZ�
PUDS�IU�FRQWUH�OH�UDFLVPH�VRXV�WRXWHV�VHV�IRUPHV�UURPV�O\RQ�WUDTXH�HW�H[SXOVLRQV�GH�URPV�VDQV�VROXWLRQ�
DOWHUQDWLYH�/LEHUDWLRQ��������������4XH�GHYLHQQHQW�OHV�5RPV�H[SXOV«V"��:KDW�KDSSHQV�WR�WKH�GHSRUWHG
5RPD���KWWS���ZZZ�OLEHUDWLRQ�IU�VRFLHWH������������TXH�GHYLHQQHQW�OHV�URPV�H[SXOVHVB������
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http://www.eworx.gr


([SXOVLRQV�RI�5RPD�QHDU�/LOOH

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

��$XJXVW�7ڊ������KH�SROLFH��JXLGHG�E\�WKH�FRXUW�GHFLVLRQ��GLVPDQWOHG�WZR�5RPD�FDPSV�VLWXDWHG�QHDU�/LOOH�
7KH�VHFXULW\�UHDVRQV�ZHUH�DQQRXQFHG�WR�MXVWLI\�WKLV�VROXWLRQ��$Q\�DOWHUQDWLYH�VROXWLRQ�IRU�KRXVLQJ�RI
DURXQG�����SHUVRQV�LQFOXGLQJ�FKLOGUHQ�ZDVQڐW �SURSRVHG� �7KH�H[SHOOHG�5RPD�IDPLOLHV �VHWWOHG�RQ�WKH
WHUULWRU\�RI�WKH�FKXUFK��6RXUFHV��5),��������������)UDQFH���GHV�FHQWDLQHV�GH�5RPV�H[SXOV«V�HW�UHQYR\«V�HQ
5RXPDQLH ��)UDQFH� �+XQGUHGV �RI �5RPD �H[SHOOHG �DQG �VHQW �EDFN �WR �5RPDQLD�� �KWWS���ZZZ�UIL�
IU�HXURSH����������IUDQFH�FHQWDLQHV�URPV�H[SXOVHV�UHQYR\HV�URXPDQLH��$FFHVVHG�RQ������������/D�&URL[�
������������([SXOV«V��GHV�5RPV�WURXYHQW�UHIXJH�VXU�XQ�WHUUDLQ�GX�GLRFªVH�GH�/LOOH��([SHOOHG�5RPD�UHIXJH
RQ�ODQG�RI�WKH�GLRFHVH�RI�/LOOH���KWWS���ZZZ�OD�FURL[�FRP�5HOLJLRQ�6�LQIRUPHU�$FWXDOLWH�([SXOVHV�GHV�5RPV�
WURXYHQW�UHIXJH�VXU�XQ�WHUUDLQ�GX�GLRFHVH�GH�/LOOH�B1*B��������������������$FFHVVHG�RQ�����������

([SXOVLRQV�RI�5RPD�IURP�(YU\

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

���$XJXVW����5ڊ������RPD�ZHUH�H[SHOOHG�IURP�(YU\�ZLWKRXW�D�UHDO�VROXWLRQ�RI�DOWHUQDWLYH�KRXVLQJ��RQO\�D
IHZ�QLJKWV�LQ�WKH�KRWHO�ZHUH�SURSRVHG�WR�WKHP��7KHVH�IDPLOLHV�KDYH�EHHQ�OLYLQJ�DORQJ�WKH�PHWUR�UDLOV�LQ
VPDOO�VKHGV�GXULQJ�IRXU�PRQWKV�DIWHU�EHLQJ�IRUFHG�WR�OHDYH�WKH�WRZQ�9LU\�&K¤WLOORQ��7KH�GHFLVLRQ�RI�WKH
SUHIHFW�PHQWLRQHG�WKHړ�LQWROHUDEOHڔ�VDQLWDU\�DQG�VHFXULW\�VLWXDWLRQ��ULVN�RI�ILUH��QHDU�WKH�WUDQVSRUW�ZD\V�
6RXUFH��/LE«UDWLRQ��������������(YU\�EDQDOLVH�XQ�SHX�SOXV�OڐH[SXOVLRQ�GHV�5RPV��(YU\�WULYLDOL]HV�5RPD
H[SXOVLRQV �D �OLWWOH �PRUH�� �KWWS���ZZZ�OLEHUDWLRQ�IU�VRFLHWH������������HYU\�EDQDOLVH�XQ�SHX�SOXV�O�
H[SXOVLRQ�GHV�URPVB��������$FFHVVHG�RQ�����������
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([SXOVLRQV�RI�5RPD�QHDU�/\RQ

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

���$XJXVW�7ڊ������KH�SROLFH�GLVPDQWOHG�D�5RPD�FDPS�QHDU�/\RQ�ZLWKRXW�DOWHUQDWLYH�KRXVLQJ������SHRSOH
LQFOXGLQJ����PLQRUV�ZHUH�H[SHOOHG�MXVW�RQ�WKH�HYH�RI�WKH��VW�6HSWHPEHU��7KHVH�FKLOGUHQ�ZRXOG�QRW�EH�DEOH
WR�VWDUW�FODVVHV��6RXUFHV��/
+XPDQLW«��������������5LHQ�QڐD�FKDQJ«���OHV�5RPV�VRQW�MHW«V�¢�OD�UXH��1RWKLQJ
KDV�FKDQJHG��WKH�5RPD�DUH�WKURZQ�RQ�WKH�VWUHHW���KWWS���ZZZ�KXPDQLWH�IU�VRFLHWH��&��$%�&��$�ULHQ�
Q�(��������FKDQJH�OHV�URPV�VRQW�MHWHV�OD�UXH�&��$��&��%%���������$FFHVVHG�RQ������������/D
&URL[��������������8QH�FLQTXDQWDLQH�GH�5RPV�H[SXOV«V�G
XQ�LPPHXEOH�GH�/\RQ��)LIW\�5RPD�HYLFWHG�IURP�D
EXLOGLQJ �LQ �/\RQ�� �KWWS���ZZZ�OD�FURL[�FRP�$FWXDOLWH�6�LQIRUPHU�)UDQFH�8QH�FLQTXDQWDLQH�GH�5RPV�
H[SXOVHV�G�XQ�LPPHXEOH�GH�/\RQ�B1*B��������������������$FFHVVHG�RQ�����������

.RVKHU�VXSHUPDUNHW�DWWDFNHG�LQ�6DUFHOOHV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

.RVKHU�VXSHUPDUNHW�LQ�6DUFHOOHV��9DO�G
2LVH��ZDV�DWWDFNHG�E\�WZR�SHRSOH�ZLWK�D�JUHQDGH��)RXU�SHRSOH
ZHUH�WUDQVSRUWHG�WR�WKH�KRVSLWDO�LQ�*RQHVVH��2QH�KDV�D�VOLJKW�LQMXU\��WKH�RWKHUV�DUH�VKRFNHG��.QRZQ�DV�D
�/LWWOH�-HUXVDOHP���6DUFHOOHV��ORFDWHG�LQ�WKH�QRUWK�RI�3DULV��FRXQWV��������LQKDELWDQWV��FDPH�IURP�1RUWK
$IULFD�LQ�WKH�����V��6RXUFH��/H�)LJDUR�����6HSWHPEHU�������8Q�VXSHUPDUFK«�FDVKHU�DWWDTX«��$�NRVMHU
VXSHUPDUNHW�DWWDFNHG���KWWS���ZZZ�OHILJDUR�IU�IODVK�DFWX��������������������������),/:::������XQ�
VXSHUPDUFKH�FDVKHU�DWWDTXH�SKS��$FFHVVHG�RQ������������
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)RUFHG�HYDFXDWLRQ�RI�5RPD�&DPS�E\�ORFDO�UHVLGHQWV�LQ
0DUVHLOOHV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

7KXUVGD\�����6HSWHPEHU�������WKLUW\�LQKDELWDQWV�RI�WKH���WK�GLVWULFW�RI�0DUVHLOOH�IRUFHG�WR�IOHH�VRPH�5RPD
IDPLOLHV�VHWWOHG�QHDUE\�D�IHZ�GD\V�DJR�DQG�EXUQHG�WKH�UHPDLQV�RI�WKHLU�FDPS��7KLV�SXQLWLYH�H[SHGLWLRQ�ZDV
SUHPHGLWDWHG��7KH�LQKDELWDQWV�KDG�LQIRUPHG�WKH�DXWKRULWLHV�DERXW�WKHLU�DFWLRQV�LQ�WKH�FDVH�LI�5RPD�GR�QRW
OHDYH�WKH�YLFLQLW\�RI�WKH�FLW\��7KH�RSHUDWLRQ�UHYHDOV�WKH�VWDUN�DWPRVSKHUH�LQ�VRPH�DUHDV�RI�WKH�FLW\�ZKHUH
SRYHUW\�DQG�IUXVWUDWLRQV�DFFXPXODWHG�OHG�WKH�SRSXODWLRQ�WR�WKHVH�H[WUHPH�UHDFWLRQV��7KH�LQKDELWDQWV
H[SODLQ�WKDW�WKHLU�DFWLRQV�ZHUH�SURYRNHG�E\�WKHIWV�DQG�WKH\�GHFLGHG�WR�UHDFW�WKHPVHOYHV�DV�DXWKRULWLHV
UHVSRQGHG�WKDWړ�WKH\�FRXOG�GR�QRWKLQJ��2ڔQ�6XQGD\��WKH�JURXS�RI�DERXW����5RPD�DGXOWV�DQG����FKLOGUHQ
VHWWOHG�GRZQ�RQ�WKH�SUHPLVHV�RI�DQ�DEDQGRQHG�FDU�FRQFHVVLRQDLUH�LQ�DQRWKHU�GLVWULFW�RI�0DUVHLOOH��7KH
VLWXDWLRQ�RI�5RPD�LQ�)UDQFH�UHPDLQV�H[WUHPHO\�ZRUU\LQJ�GHVSLWH�WKH�VLJQDWXUH�RQ�WKH���WK�RI�$XJXVW�RI�WKH
LQWHU���PLQLVWHULDO�FLUFXODU�RQ�DQWLFLSDWLRQ�DQG�VXSSRUW�IRU�HYDFXDWLRQ�RI�LOOHJDO�FDPSV��7KH�FLUFXODU�PDUNV
D�FKDQJH�LQ �WKH�DXWKRULWLHVڐ �GLVFRXUVH�DQG�GHPRQVWUDWHV �WKHLU �ZLOOLQJQHVV�WR �UHVSRQG�WR �SUHFDULRXV
VLWXDWLRQV�H[SHULHQFHG�E\�5RPD��$FFRUGLQJ�WR�WKH�FLUFXODU��WKH�XVH�RI�HPHUJHQF\�DFFRPPRGDWLRQ�VKRXOG
EH�VRXJKW�SULRU�WR�WKH�HYDFXDWLRQ��,Q�VRPH�FDVHV�WKH�FRQVWUXFWLRQ�RI�D�WHPSRUDU\�UHFHSWLRQ�VLWH�FDQ�EH
FRQVLGHUHG�LQ�RUGHU�WR�VWDELOL]H�WKH�VLWXDWLRQ�RI�5RPD�DQG�WR�SURPRWH�WKHLU�LQWHJUDWLRQ��7KH�FLUFXODU
KLJKOLJKWV�WKH�QHFHVVLW\�WR�UHVSHFW�WKH�ULJKW�WR�WKH�PHGLFDO�FDUH�DQG�VHFRQGDU\�HGXFDWLRQ��%XW�RQ�WKH�VSRW
HYDFXDWLRQV�ZLWKRXW�DOWHUQDWLYH�SURSRVLWLRQ�IRU�OLYLQJ�DUHDV�FRQWLQXH�LQ�PDQ\�FLWLHV��/LOOH��/\RQ��(YU\�
0DUVHLOOH��6WDLQV���6RXUFHV��/H�0RQGH��������������%UHYH��KWWS���ZZZ�OHPRQGH�IU�ZHE�UHFKHUFKHBEUHYH���
������������������KWPO"[WPF URPV	[WFU ���$FFHVVHG�RQ�������������/H�3RLQW��������������0DUVHLOOH��
�2Q�V
HVW�GLW�TX
LO�\�DYDLW�WURS�GH�5RPV���0DUVHLOOHV���:H�VDLG�WKDW�WKHUH�ZHUH�WRR�PDQ\�5RPD����KWWS�
��ZZZ�OHSRLQW�IU�SROLWLTXH�PDUVHLOOH�RQ�V�HVW�GLW�TX�LO�\�DYDLW�WURS�GH�URPV�������������������B���SKS�
$FFHVVHG�RQ�������������/H�3RLQW��������������5RPV���GH�UHIXJH�HQ�UHIXJH��5RPD��)URP�UHIXJH�WR�UHIXJH��
KWWS���ZZZ�OHSRLQW�IU�VRFLHWH�URPV�GH�UHIXJH�HQ�UHIXJH�������������������B���SKS� �$FFHVVHG �RQ
�����������
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$QWL�6HPLWLF�DFWV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

)URP�-DQXDU\�WR�$SULO����������DQWL�6HPLWLF�DFWV��IURP�DQRQ\PRXV�PDLOV�WR�WKH�KRPLFLGH��ZHUH�UHFRUGHG
LQ�)UDQFH��$W�WKH�VDPH�SHULRG�LQ����������DFWV�ZHUH�UHFRUGHG��,W�VKRZV�DQ�LQFUHDVH�RI������7KH�SHDN�WRRN
SODFH�GXULQJ�D�IHZ�ZHHNV�DIWHU�WKH�GUDPD�RI�7RXORXVH��0DUFKڊ����������YLROHQW�DFWLRQV�WRRN�SODFH��DJDLQVW
���LQ��������DQG����WKUHDWV�����LQ��������$SULOڊ����������YLROHQW�DFWV�WRRN�SODFH��DJDLQVW����LQ�$SULO�������
)XUWKHU�LQFUHDVH�ZDV�UHFRUGHG�LQ�-XO\ڊ�����DFWLRQV�DJDLQVW����DFWLRQV�LQ�-XO\��������������������������������������
3URWHFWLRQ�6HUYLFH�RI�WKH�-HZLVK�FRPPXQLW\����2FWREHU�����

&RPSHWLWLRQ�RI�DQWL�6HPLWLF�MRNHV�RQ�7ZLWWHU

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

6LQFH�ODVW�ZHHN�WKH�NH\ZRUG���XQERQMXLI��D�JRRG�-HZ��FDXVHV�D�IORRG�RI�DQWL�6HPLWHVڐ�WZHHWV�JLYLQJ�SODFH
WR�D�GRXEWIXO�FRPSHWLWLRQ�RI�DQWL�6HPLWLF�MRNHV��6RXUFH��/H�0RQGH���������������8Q%RQ-XLI���XQ�FRQFRXUV
GH�EODJXHV�DQWLV«PLWHV�VXU�7ZLWWHU����8Q%RQ-XLI��D�FRPSHWLWLRQ�RI�DQWL�6HPLWLF�MRNHV�RQ�7ZLWWHU���KWWS�
��ZZZ�OHPRQGH�IU�WHFKQRORJLHV�DUWLFOH������������XQERQMXLI�XQ�FRQFRXUV�GH�EODJXHV�DQWLVHPLWHV�GHUDSH�
VXU�WZLWWHUB�������B�������KWPO��$FFHVVHG�RQ�����������
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,QFLWHPHQW�WR�UDFLDO�KDWH�LQ�3RLWLHUV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

6DWXUGD\�����2FWREHU��������$Q�H[WUHPH�ULJKW�ZLQJ�JURXSړ�*HQHUDWLRQ�,GHQWLW\ڔ�VHWWOHG�RQ�WKH�URRI�RI�WKH
IXWXUH�PRVTXH�LV�3RLWLHUV��6RPH����DFWLYLVWV�XQIXUOHG�D�EDQQHU�GLVSOD\LQJ�WKH�QDPH�RI�WKHLU�PRYHPHQW�DQG
DQRWKHU�VWDWLQJ�WKDW��&KDUOHV�0DUWHO�GHIHDWHG�WKH�$UDEV�DW�3RLWLHUV�LQ�������$Q�LQYHVWLJDWLRQ�ZDV�RSHQHG
E\�WKH �SURVHFXWRU �RI �3RLWLHUV �IRU ��XQDXWKRUL]HG�GHPRQVWUDWLRQ� �LQFLWHPHQW �WR �UDFLDO �KDWH� �WKHIW �DQG
GHJUDGDWLRQV���7HQ�SUD\HU�FDUSHWV�ZHUH�PRYHG�IURP�WKH�PRVTXH�RQ�WKH�URRI�DQG�VHYHUHO\�GDPDJHG�E\�WKH
UDLQ��%\�WKLV�DFWLRQ��WKH�JURXS�DVVHUWV�WR�EH�DW�WKH�IRUHIURQW�RIړ�WKH�VWUXJJOH�IRU�RXU�LGHQWLW\��DQG�FDOOV�IRU�D
UHIHUHQGXP�LQ�)UDQFH�RQ�WKH�QRQ�(XURSHDQ�LPPLJUDWLRQ�DQG�WKH�FRQVWUXFWLRQ�RI�QHZ�PRVTXHV��6RXUFHV�
/H�3DULVLHQ��������������'HV�PLOLWDQWV�G
H[WU¬PH�GURLWH�GDQV�OD�PRVTX«H�GH�3RLWLHUV��TXDWUH�JDUGH�¢�YXH
�5LJKW�ZLQJ�DFWLYLVWV�LQ�WKH�0RVTXH�RI�3RLWLHUV��IRXU�SROLFH�FXVWRGLHV���$FFHVVHG�RQ�������������KWWS�
��ZZZ�OHSDULVLHQ�IU�IDLWV�GLYHUV�PRVTXHH�GH�SRLWLHUV�SV�HW�SFI�UHFODPHQW�OD�GLVVROXWLRQ�GH�JHQHUDWLRQ�
LGHQWLWDLUH��������������������SKS�/H�0RQGH��������������2FFXSDWLRQ�G
XQH�PRVTX«H���9DOOV�G«QRQFH
XQH��SURYRFDWLRQ�KDLQHXVH�HW�LQDGPLVVLEOH���2FFXSDWLRQ�RI�D�0RVTXH��9DOOV�GHQRXQFHG�D��SURYRFDWLYH�DQG
X Q D F F H S W D E O H � K D W H � � � $ F F H V V H G � R Q � � � � � � � � � � � � � K W W S � � � Z Z Z � O H P R Q G H �
IU�SROLWLTXH�DUWLFOH������������PRVTXHH�GH�SRLWLHUV�WURLV�PLOLWDQWV�G�H[WUHPH�GURLWH�PLV�HQ�JDUGH�D�
YXHB�������B�������KWPO

7KH�PRWLRQ�IRU�FKDOOHQJH�RI�D�-HZLVK�MXGJH

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q�2FWREHU����WKH�&RXUW�RI�$SSHDO�RI�/\RQ�UHFHLYHG�WKH�PRWLRQ�IRU�FKDOOHQJH�RI�WKH�MXGJH�IRXQGHG�RQ�WKH
DUJXPHQW�WKDW�WKH�-HZLVK�RULJLQ�RI�WKH�MXGJH�ZLOO�QRW�DOORZ�KLP�WR�EH�LPSDUWLDO�LQ�WKH�FDVH��EHFDXVH�WKH
GHIHQGDQW
V�IDWKHU�LV�DOVR�-HZLVK��7KH�MXGJH��$OEHUW�/HY\��KDV�DOUHDG\�EHHQ�WKH�VXEMHFW�RI�DQWL�6HPLWLF
DWWDFNV� �HVSHFLDOO\ �IURP�WKH �H[WUHPH �ULJKW �SDUWLHV� �7KH �,VODPLVW �JURXS �)RUVDQH �$OL]]D �SODQQHG �KLV
DEGXFWLRQ�WKLV�VXPPHU��7KH�ILUVW�YLFH�SUHVLGHQW�RI�WKH�ILUVW�LQVWDQFH�WULEXQDO�LQ�/\RQ�ZDV�WKHQ�SODFHG
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XQGHU�SROLFH�SURWHFWLRQ��7KH�PRWLRQ�IRU�FKDOOHQJH�ZDV�UHMHFWHG�RQ�1RYHPEHU����DQG�WKH�FOLHQW�RI�WKH
ODZ\HU�ZDV�FRQYLFWHG�WR�D�FLYLO�ILQH�RI�����HXURV��WKH�KLJKHVW�DPRXQW�LQ�WKLV�FDVH���,W�ZDV�DQQRXQFHG�WKDW
WKH�GLVFLSOLQDU\�SURFHHGLQJV�ZRXOG�EH�EURXJKW�DJDLQVW�WKH�ODZ\HU��6RXUFHV��/H�0RQGH��������������/D
GHPDQGH�GH�U«FXVDWLRQ�G
XQ�PDJLVWUDW�MXLI�UHMHW«H��7KH�PRWLRQ�IRU�FKDOOHQJH�RI�D�-HZLVK�MXGJH�UHIXVHG��
KWWS���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH������������OD�GHPDQGH�GH�UHFXVDWLRQ�G�XQ�PDJLVWUDW�MXLI�
UHMHWHHB�������B�����KWPO��$FFHVVHG�RQ������������/LEHUDWLRQ��������������/H�SªUH�GH�OD�SU«YHQXH�Vڐ
DSSHOOH�0R±VH�HW�OH�MXJH�/«Y\���LQFRQFLOLDEOH�SRXU�OڐDYRFDW��7KH�GHIHQGDQW�IDWKHUڐV�QDPH�LV�0RVHV�DQG�WKH
-XGJHڐV�QDPH�LV�/HY\��LUUHFRQFLODEOH�IRU�WKH�ODZ\HU���KWWS���ZZZ�OLEHUDWLRQ�IU�VRFLHWH������������OH�SHUH�
GH�OD�SUHYHQXH�V�DSSHOOH�PRLVH�HW�OH�MXJH�OHY\�LQFRQFLOLDEOH�SRXU�O�DYRFDWB��������$FFHVVHG�RQ�����������

$�PLJUDQWVڐ�VTXDW�HYDFXDWHG�QHDU�5HQQHV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

1RYHPEHUڊ���������SHUVRQV�ZHUH�H[SHOOHG�IURP�RQH�RI �WKH�ELJJHVW�PLJUDQWVڐ �VTXDWV�LQ�)UDQFH�QHDU
5HQQHV��,Q�RUGHU�WR��VHFXUH��WKH�SUHPLVHV��WKH�SROLFH�FDPH�DW���DP�WR�WKH�ROG�UHWLUHPHQW�KRPH�RFFXSLHG
VLQFH�0D\�E\�PLJUDQWV�IURP�$UPHQLD��*HRUJLD��$OEDQLD��0RQJROLD��5RPDQLD�DQG�&RQJR��0RVW�RI�WKHVH
SHRSOH �DUH �DV\OXP�VHHNHUV �ZDLWLQJ�IRU �WKH�GHFLVLRQ�RQ�WKHLU �ILOHV� �EXW �WKHUH�ZHUH�HTXDOO\ �SHRSOH �LQ
LUUHJXODU�VLWXDWLRQ��$FFRUGLQJ�WR�WKH�3UHIHFWXUH��WKH�DFFRPPRGDWLRQ�ZLOO�EH�SURYLGHG�WR�WKHVH�����SHRSOH�
LQFOXGLQJ����FKLOGUHQ��7KH�DVVRFLDWLRQV�FRQFHUQ�WKDW�PRVW�RI�WKH�H[SHOOHG�SHRSOH�ZLOO�ILQG�WKHPVHOYHV�IDU
DZD\�IURP�WKH�FLW\�RI�5HQQHV�DQG�ZLOO�EH��WKHUHIRUH��GHSULYHG�RI�DFFHVV�WR�KHDOWK�FDUH��IRRG�DLG��)UHQFK
FRXUVHV�DQG�VFKRROLQJ�IRU�FKLOGUHQ��7KH�OHQJWK�RI�WKH�QHZ�DFFRPPRGDWLRQ�LV�QRW�GHWHUPLQHG��6RXUFH�
/LE«UDWLRQ��������������8Q�VTXDW�GH�PLJUDQWV�«YDFX«�SUªV�GH�5HQQHV��$�PLJUDQWVڐ�VTXDW�HYDFXDWHG�QHDU
5HQQHV�� �KWWS���ZZZ�OLEHUDWLRQ�IU�VRFLHWH������������XQ�VTXDW�GH�PLJUDQWV�HYDFXH�SUHV�GH�
UHQQHVB��������$FFHVVHG�RQ�����������
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)UHQFK�FRPHGLDQ�VHQWHQFHG�IRU�GHIDPDWLRQ��VODQGHU�DQG
LQFLWHPHQW�WR�KDWUHG�DQG�GLVFULPLQDWLRQ

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

1RYHPEHU������)UHQFK�FRPHGLDQ�'LHXGRQQ«�ZDV�VHQWHQFHG�WR��������HXUR�ILQH�E\�WKH�3DULV�&ULPLQDO
&RXUW�IRU�GHIDPDWLRQ��VODQGHU�DQG�LQFLWHPHQW�WR�KDWUHG�DQG�GLVFULPLQDWLRQ�IRU�VD\LQJ�WKDW��WKH�-HZV�DUH
WKH�ELJ�FURRNV�RQ�WKH�SODQHW��LQ�DQ�LQWHUYLHZ�RQ�D�VLWH�WKDW�SUHVHQWV�DVړ�UDLVLQJ�WKH�DZDUHQHVV�RI�0XVOLPVڔ
DQG�IRU�D�VRQJ��+RORFDXVW�%DE\��LQ�WZR�YLGHRV�SRVWHG�RQ�WKH�LQWHUQHW��+H�KDV�EHHQ�DOUHDG\�VHQWHQFHG�WR
VHYHUDO�ILQHV�IRU�DQWL�6HPLWLF�UHPDUNV��2Q�-XQH����������KH�ZDV�VHQWHQFHG�E\�WKH�3DULV�&RXUW�RI�$SSHDO�WR
D�ILQH�RI�۱������IRU�WKH�DVVLPLODWLRQ�RI�WKH�PHPRU\�RI�WKH�+RORFDXVW�WR�WKH��PHPRULDO�SRUQRJUDSK\���2Q
1RYHPEHU����������KH�ZDV�VHQWHQFHG�E\�WKH�3DULV�&RXUW�RI�$SSHDO�WR�D�ILQH�RI�۱�������ILQH�IRU�KDYLQJ
FRPSDUHG �WKH ��-HZLVK� �WR ��VODYHV� �LQ ������ �6RXUFHV� �»XPDQLW+ڐ/� ������������ �'LHXGRQQ« �HQFRUH
FRQGDPQ«�SRXU�SURYRFDWLRQ�¢�OD�KDLQH��'LHXGRQQ«�FRQYLFWHG�DJDLQ�IRU�WKH�LQFLWHPHQW�WR�KDWUHG���KWWS�
��ZZZ�KXPDQLWH�IU�VRFLHWH�GLHXGRQQH�HQFRUH�FRQGDPQH�SRXU�SURYRFDWLRQ�OD�KDLQH���������$FFHVVHG�RQ
����������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

*HUPDQ\��'(�

*HUPDQ�)HGHUDO�3ROLFH�LV�DXWKRUL]HG�WR�FRQGXFW�LGHQWLW\
FKHFNV�RQ�WKH�EDVLV�RI�D�SHUVRQڐV�DSSHDUDQFH

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN
SHRSOH@

*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

,Q�WKH�FRXUVH�RI�DQ�LGHQWLW\�FKHFN�RQ�D�WUDLQ�DQ�DUJXPHQW�VWDUWHG�EHWZHHQ�WKH�WUDLQ�SDVVHQJHU�DQG�WZR
SROLFH�RIILFHUV�ZKR�UHTXHVWHG�WKH�SDVVHQJHU�WR�LGHQWLI\�KLPVHOI��/DWHU��WKH�$GPLQLVWUDWLYH�&RXUW�&REOHQ]
SDVVHG�D�KLJKO\�FRQWURYHUVLDO �MXGJHPHQW� �2Q����)HEUXDU\������ �WKH�FRXUW �GHFLGHG�WKDW�WKH�*HUPDQ
)HGHUDO�3ROLFH�DUH�DOORZHG�WR�FRQGXFW�SHUVRQDO�LGHQWLW\�FKHFNV�ZLWKRXW�D�FRQFUHWH�VXVSLFLRQ��2Q�JURXQGV
RI�HIILFLHQF\�DQG�FDSDFLW\��WKH�SROLFH�FRQWUROV�DUH�OLPLWHG�WR�UDQGRP�FKHFNV��7KHUHIRUH��WKH�SROLFH�DUH
DXWKRUL]HG�WR�VHOHFW�SHUVRQV�IRU�LGHQWLW\�FKHFN�RQ�JURXQGV�RI�DSSHDUDQFH��7KXV��LGHQWLW\�FKHFN�GXH�WR�VNLQ
FRORXU�LV�SHUPLWWHG�DFFRUGLQJ�WR�WKH�FRXUW�GHFLVLRQ�DV�LW�LV�VHHQ�DV�PLQRU�LQWHUYHQWLRQ��GRFXPHQW�QXPEHU
�$NWHQ]HLFKHQ�����.���������.2���7KLV�SURFHHGLQJ�LV�SDUWLFXODUO\�WROHUDWHG�RQ�WUDLQ�URXWHV�ZKLFK�DUH�ZHOO
NQRZQ �IRU �L O OHJDO �HQWU\ �RI �IRUHLJQHUV �WR �*HUPDQ\� �6RXUFH� �$QWL�GLVFULPLQDWLRQ �$JHQF\
�$QWLGLVNULPLQLHUXQJVVWHOOH �GHV �%XQGHV� �$'6� �������� �3ROL]HLNRQWUROOHQ �QDFK �GHU �+DXWIDUEH�
$QWLGLVNULPLQLHUXQJVVWHOOH�GHV�%XQGHV�ZDUQW�YRU�6WLJPDWLVLHUXQJ�����$SULO�������DYDLODEOH�DW��KWWS���ZZZ�
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DQWLGLVNULPLQLHUXQJVVWHOOH�GH�6KDUHG'RFV�3UHVVHPLWWHLOXQJHQ�'(������5DFLDO���3URILOLQJB���������
KWPO��DFFHVVHG�RQ��������������/HJDO�7ULEXQH�2QOLQH���������9*�.REOHQ]�]XU�,GHQWLW¦WVIHVWVWHOOXQJ�HLQHV
=XJUHLVHQGHQ��%XQGHVSROL]HL�GDUI�QDFK�¦X¡HUHP�(UVFKHLQXQJVELOG�NRQWUROOLHUHQ�����0DUFK�������DYDLODEOH
DW��KWWS���ZZZ�OWR�GH�UHFKW�QDFKULFKWHQ�Q�EXQGHVSROL]HL�]XJYHUNHKU�LGHQWLWDHWVIHVWVWHOOXQJ�VWLFKSUREH�
DXVODHQGHU���DFFHVVHG�RQ�������������

*XHVWV�RI�D�ORFDO�SXE�LQ�'RUWPXQG�DWWDFNHG

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

2Q�WKH�ZHHNHQG�RI����DQG����$SULO�������VHYHUDO�PHPEHUV�DV�ZHOO�DV�IRRWEDOO�IDQV�RI�WKH�ULJKW�ZLQJ�PLOLHX
DWWDFNHG�JXHVWV�RI�WKH�SXE�FDOOHGړ�+LUVFK�4ڔ�LQ�'RUWPXQG��ZKLFK�WDNHV�D�FOHDU�SRVLWLRQ�DJDLQVW�PHPEHUV
RI�WKH�ULJKW�ZLQJ�PLOLHX��)LUVW�WKH�RIIHQGHUV�JDWKHUHG�LQ�IURQW�RI�WKH�SXE�DQG�XQGHUOLQHG�WKHLU�ULJKW�ZLQJ
V\PSDWKLHV�E\�VKRXWLQJ�VORJDQV�OLNH66��6ړ�$��%RUXVVLDڔ�DQG6ړ�FKHL¡�$QWLID��7ڔKH�SHUVRQV�IXUWKHU�ZRUH
FORWKHV�RI�WKH�EUDQG7ړ�KRU�6WHLQDUڔ��ZKLFK�LV�NQRZQ�DV�D�FKDUDFWHULVWLF�IHDWXUH�RI�WKH�QHR�1D]L�VFHQH��DV
ZHOO�DV�FORWKHV�RI�WKH�KRROLJDQ�EDQGړ�.DWHJRULH�&��7ڔKH�SHUSHWUDWRUV�ZHUH�DUPHG�ZLWK�ZRRGHQ�VODWV�
ERWWOHV��HWF��7KUHH�JXHVWV�ZHUH�VOLJKWO\�LQMXUHG�E\�WKH�DWWDFN��$IWHU�WKH�SROLFH�DUULYHG��WKH�RIIHQGHUV�FRXOG
HVFDSH��$OWKRXJK�WKH�SHUSHWUDWRUV�FRXOG�QRW�EH�FDXJKW�\HW��WKH\�FRXOG�EH�LGHQWLILHG�DV�IDQV�RI�WKH�VRFFHU
WHDP�%9%��%DOOVSLHOYHUHLQ�%RUXVVLD����H��9��'RUWPXQG��ZLWK�ULJKW�ZLQJ�V\PSDWKLHV�DFFRUGLQJ�WR�WKH
VORJDQV�WKH\�VKRXWHG�DQG�WKH�FORWKHV�WKH\�ZRUH��6RXUFH��5DGNH��-RKDQQHV���������1D]L�$QJULII�QDFK�%9%�
6S L H O � L Q �' R U WPXQG � � L Q � � ' L H � = H L W � � � � � � � � � ��� � � D Y D L O D E O H � D W � � K W W S � � � E O R J � ] H L W �
GH�VWRHUXQJVPHOGHU������������QD]L�DQJULII�QDFK�EYE�VSLHO�LQ�GRUWPXQGB������DFFHVVHG�RQ�������������
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$WWDFNV�DJDLQVW�WKH�ORFDO�QHZVURRP�RI�WKH�GDLO\�QHZVOHWWHU
ړDXVLW]HU�5XQGVFKDX/ڕ

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

,Q�WKH�QLJKW�EHIRUH����$SULO�������WKH�ORFDO�QHZVURRP�RI�WKH�GDLO\�QHZVOHWWHUړ�/DXVLW]HU�5XQGVFKDXڔ�LQ
6SUHPEHUJ�LQ �WKH�IHGHUDO �VWDWH �RI �%UDQGHQEXUJ�ZDV�GHIDFHG�ZLWK �VORJDQV�DQG�SLFWXUHV �RI �QHR�1D]L
GHPRQVWUDWLRQV��'XULQJ�WKH�IROORZLQJ�QLJKW��WKH�RIIDO�RI�DQLPDOV�ZDV�SXW�RQ�WKH�ORFDO�QHZVURRPڐV�VLJQ�RQ
WKH�HQWUDQFH�RI�WKH�EXLOGLQJ��,W�LV�VXVSHFWHG�WKDW�PHPEHUV�RI�WKH�ULJKW�ZLQJ�VFHQH�DUH�UHVSRQVLEOH�IRU�WKH
GHIHQFH��7KH�FKLHI�HGLWRU�RI�WKHړ�/DXVLW]HU�5XQGVFKDXڔ�DVVXPHG�WKDW�WKHVH�DWWDFNV�ZHUH�D�UHDFWLRQ�RQ
VRPH�FULWLFDO�UHSRUWLQJ�RQ�WKH�ULJKW�ZLQJ�VFHQH�LQ�6SUHPEHUJ�WKH�ZHHN�EHIRUH��7KH�FULPLQDO�LQYHVWLJDWLRQ
GHSDUWPHQW�DQG�WKH�6WDWH�3URWHFWLRQ�2IILFH�RI�%UDQGHQEXUJ�LQYHVWLJDWH�LQ�WKLV�FDVH��7KH�SHUSHWUDWRUV
FRXOG�QRW�EH�VHL]HG�\HW��6RXUFH��'DVVOHU��6DQGUD���������1HRQD]LV�DWWDFNLHUHQڕ�/DXVLW]HU�5XQGVFKDXړ��LQ�
'HU �7DJHVVSLHJHO� ��� �0D\ ������ �DYDLODEOH �DW� �KWWS���ZZZ�WDJHVVSLHJHO�GH�EHUOLQ�QDFK�NULWLVFKHU�
EHULFKWHUVWDWWXQJ�QHRQD]LV�DWWDFNLHUHQ�ODXVLW]HU�UXQGVFKDX���������KWPO��DFFHVVHG�RQ�������������

<RXWK�FHQWUH�LQ�1HXUXSSLQ�DWWDFNHG�E\�ULJKW�ZLQJ
GHPRQVWUDWRUV

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

2Q���0D\�������PHPEHUV�RI�WKH�ULJKW�ZLQJ�PLOLHX�DWWDFNHG�WKH�\RXWK�FHQWUH0ړ�LWWHQ'ULQڔ�LQ�1HXUXSSLQ�
7KH�FHQWUH�VXSSRUWHG�SURWHVWV�DJDLQVW�D�GHPRQVWUDWLRQ�RI�DERXW�����QHR�1D]LV�LQ�:LWWVWRFN�RQ�WKH�VDPH
GD\��,Q�WKH�DIWHUPDWK��PHPEHUV�RI�WKH�ULJKW�ZLQJ�PLOLHX�DWWDFNHG�WKH�\RXWK�FHQWUH��$OUHDG\�GXULQJ�WKH
IDLOHG�GHPRQVWUDWLRQ�LQ�:LWWVWRFN�����GHPRQVWUDWRUV�VWDUWHG�WR�SODQ�D�VSRQWDQHRXV�GHPRQVWUDWLRQ�LQ
1HXUXSSLQ��7KH�SROLFH�KDG�EHHQ�LQIRUPHG�DERXW�WKHVH�SODQV�DQG�ZDV�DOUHDG\�SUHVHQW�DW�WKH�VWDWLRQ�ZKHQ
WKH�ULJKW�ZLQJ�GHPRQVWUDWRUV�DUULYHG��$OWKRXJK�WKH�\RXWK�FHQWUH�DVNHG�IRU�IDFLOLW\�SURWHFWLRQ�E\�WKH�SROLFH�
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WKH�SROLFH�RI�1HXUXSSLQ�GLG�QRW�DSSHDU�DW�WKH�FHQWUH�ZKHQ�WKH�RIIHQGHUV�DWWDFNHG�WKH�EXLOGLQJ�ZLWK�ERWWOHV
DQG�VWRQHV��7KH�LQKDELWDQWV�RI�WKH�FHQWUH�FRXOG�PDQDJH�WR�GHIHQG�WKHPVHOYHV�XQWLO �WKH�SROLFH�ILQDOO\
DUULYHG��6RPH�FDUV�LQ�IURQW�RI�WKH�EXLOGLQJ�ZHUH�GDPDJHG��EXW�QR�SHUVRQ�ZDV�LQMXUHG��6RXUFH��5DGNH�
-RKDQQHV���������6SHQGHQDXIUXI�QDFK�1D]LDQJULII�DXI�-XJHQG]HQWUXP��LQ��'LH�=HLW��������������DYDLODEOH
DW� �KWWS� � �EORJ�]HLW �GH�VWRHUXQJVPHOGHU������������VSHQGHQDXIUXI�QDFK�QD]LDQJULI I �DXI�
MXJHQG]HQWUXPB������DFFHVVHG�RQ�������������

+DWUHG�VWLUUHG�XS�DJDLQVW�*HUPDQ�VRFFHU�SOD\HU�ZLWK�D
PLJUDWLRQ�EDFNJURXQG

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

2Q����-XQH�������KDWUHG�ZDV�VWLUUHG�XS�DJDLQVW�D�SOD\HU�RI�WKH�*HUPDQ�QDWLRQDO�VRFFHU�WHDP�EHFDXVH�RI
KLV�7XUNLVK�VRXQGLQJ�QDPH��8VLQJ�DQ�DQRQ\PRXV�7ZLWWHU�FKDQQHO��XQNQRZQ�SHUVRQV�VSUHDG�WKH�PHVVDJH
ZLWK �WKH �IROORZLQJ �ZRUGLQJ� LO[�ړ� �LVW �JDUDQWLHUW �NHLQ �'HXWVFKHU� �(LQ �6W¾FN �3DSLHU �¦QGHUW �QLFKW �GLH
$EVWDPPXQJړ�����]LO�LV�QRW�D�*HUPDQ��$�SLHFH�RI�SDSHU�GRHVQvW�FKDQJH�WKH�GHVFHQW����7KH�KHDG�RI�8()$
0LFKHO�3ODWLQL�DQG�WKH�*HUPDQ�)HGHUDO�0LQLVWHU�RI�WKH�,QWHULRU�+DQV�3HWHU�)ULHGULFK�FRQGHPQHG�WKH�UDFLVW
FDPSDLJQ �DJDLQVW �WKH �VRFFHU �SOD\HU� �$ �FRPSODLQW �DJDLQVW �XQNQRZQ �GHIHQGDQWV �ZDV �ILOHG� �6RXUFH�
6¾GGHXWVFKH�=HLWXQJ���������)X¡EDOO���(0���]LO��,QWHUQHW�+HW]H�mEHODVWHW�QLFKW}������-XQH�������KWWS�
��QHZVWLFNHU�VXHGGHXWVFKH�GH�OLVW�LG����������DFFHVVHG�RQ��������������=HLW�2QOLQH���������)ULHGULFK
QHQQW �,QWHUQHW�+HW]H �JHJHQ ��]LO ��ZLGHUZ¦UWLJ�� ���� �-XQH ������ �KWWS���ZZZ�]HLW�GH�QHZV������
������GHXWVFKODQG�IULHGULFK�QHQQW�LQWHUQHW�KHW]H�JHJHQ�RH]LO�ZLGHUZDHUWLJ��������� ��DFFHVVHG �RQ
������������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

*UHHFH��*5�

5HYHDOLQJ�YLGHR�VKRZV�EHDWLQJ�RI�DQ�LPPLJUDQW�E\
SROLFHPHQ�GXULQJ�D�FRQWURO�SURFHGXUH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$�UHYHDOLQJ�YLGHR�WKDW�ZHQW�SXEOLF�VKRZV�WKH�EHDWLQJ�RI�D�PDQ��SUREDEO\�ZLWK�LPPLJUDQW�EDFNJURXQG��E\
SROLFH�PRWRUF\FOH�RIILFHUV�DQG�PHQ�LQ�FLYLOLDQ�FORWKHV��$FFRUGLQJ�WR�WKH�\RXWXEH�XVHU�ZKR�XSORDGHG�WKH
YLGHR��WKH�LQFLGHQW�WRRN�SODFH�LQ�ODWH�-DQXDU\������RQ�$PHULNL�6TXDUH��$WKHQV�FHQWUH��DQG�FRQFHUQHG�D
IRUHLJQHU�ZKR�ZDV�EHDWHQ�GXULQJ�D�FRQWURO �SURFHGXUH�E\�SROLFHPHQ�DQG�PHQ�LQ�FLYLOLDQ�FORWKHV� �$Q
DGPLQLVWUDWLYH�LQYHVWLJDWLRQ�ZDV�RUGHUHG�E\�WKH�3ROLFH�KHDGTXDUWHUV�RQ�WKH�LQFLGHQW�UHYHDOHG�E\�WKLV
YLGHR��7KH�3ROLFH�PDGH�WKH�IROORZLQJ�DQQRXQFHPHQW���,Q�UHJDUGV�WR�WKLV�HYHQLQJ�XSORDG�RI�DXGLRYLVXDO
PDWHULDO��YLGHR��LQ�YDULRXV�HOHFWURQLF�PHGLD�WKDW�FRQFHUQV�WKH�EODPHZRUWK\�DFWLRQ�RI�SROLFH�VWDII�GXULQJ
WKH�FRQWURO�DQG�DUUHVW�SURFHGXUH�RI�DQ�LQGLYLGXDO��LW�LV�DQQRXQFHG�WKDW�WKH�3ROLFH�KHDGTXDUWHUV�RUGHUHG�DQ
DGPLLVWUDWLYH �LQYHVWLJDWLRQ� �>�@� �6RXUFH� �LQ�JU� ������������ �˟̙̉̑̅̕ �̇̍̅ �̗̘̘̠̔̉̍̅̍̎̕ �̡̙̒̏̓̈̅̐̓̕
̘̗̘̐̉̅̑̀̋�̠̅̔�̡̗̘̙̖̅̑̓̐̍̎̓��5HVHDUFK�RQ�LPPLJUDQW�EHDWLQJ�LQFLGHQW�E\�SROLFHPHQ���KWWS���QHZV�LQ�
JU�JUHHFH�DUWLFOH�"DLG ������������$FFHVVHG�RQ�����������
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http://www.eworx.gr


)DU�ULJKW�OHDGHU�VSHDNV�RQ�WKH�XVH�RI�ILUHDUPV�DQG�LUUHJXODU
LPPLJUDWLRQ�LQ�WKH�*UHHN�3DUOLDPHQW�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

)ROORZLQJ�WKH�GHFOLQH�RI�KLV�SRSXODULW\�DQG�DV�WKH�GDWH�RI�WKH�IRUWKFRPLQJ�OHJLVODWLYH�HOHFWLRQ�DSSURDFKHV�
0U�*LRUJRV�.DUDW]DIHULV��WKH�OHDGHU�RI�WKH�IDU�ULJKW�SDUW\��/$26��1DWLRQDOLVW�3RSXODU�2UWKRGR[�5DOO\���UH�
VHL]HG�WKH�LVVXHV�RI�LQVHFXULW\�DQG�LUUHJXODU�LPPLJUDWLRQ�GXULQJ�D�GHEDWH�LQ�WKH�*UHHN�3DUOLDPHQW��0U
.DUDW]DIHULV�FDOOHG�RQ�WKH�&LWL]HQV�3ڐURWHFWLRQ�0LQLVWHU��0U�0LFKDOLV�&KU\VRFKRLGLV��WR�UHOD[�WKH�ODZ�RQ�WKH
XVH�RI�ILUHDUPV�E\�ERWK�WKH�SROLFH�DQG�FLWL]HQV��0U��.DWDW]DIHULV�VDLG�WKDWړ�:KHQ�D�UREEHU�HQWHUV�\RXU
KRPH�RU�EXVLQHVV��\RX�VKRXOG�EH�DEOH�WR�VKRRW�KLP�����SROLFH�RIILFHUV�VKRXOG�QRW�KDYH�WR�ZDLW�WR�EH�VKRW�DW
EHIRUH �EHLQJ �DEOH �WR �ILUH� �DQG �WKDW RPHQ:ړ� �DUH �EHLQJ �UDSHG �LQ �WKH �VWUHHW� �&ULPH �LV �FRPLQJ �IURP
HYHU\ZKHUH�DQG�HYHU\�GD\�ZH�KDYH�QHZ�LOOHJDO�LPPLJUDQWVڔ�>�@�,Q�UHJDUGV�WR�LUUHJXODU�LPPLJUDWLRQ��KH
FDOOHG �RQ �WKH �&LWL]HQV
 �3URWHFWLRQ �0LQLVWHU �WR �XVH �WKH �HPSW\ �PLOLWDU\ �FDPSV �IRU �KRVWLQJ �LUUHJXODU
LPPLJUDQWV��+H�VDLG�RQ�WKLV�PDWWHU���3XW�WKHP�LQ�WKH�HPSW\�PLOLWDU\�FDPSV�DQG�RQO\�WKRVH�ZKR�SURGXFH
VKRXOG�HDW��7KH�RQH�ZKR�FRPHV�IURP�$IJKDQLVWDQ�PXVW�NQRZ�WKDW�KH�ZLOO�EH�WUDVQIHUHG�LQ�PLOLWDU\�FDPSV�LI
KH�FRPHV�KHUH�DQG�ZLOO�HDW�RQO\�LI�KH�ZRUNV�IRU�*UHHFH��$�SODWH�RI�IRRG�IRU�*UHHFH��>�@��7KH�&LWL]HQV
V
3URWHFWLRQ�0LQLVWHU��0U�0LFKDOLV�&KU\VRFKRLGLV��VWUHVVHG�WKH�QHHG�WR�FDOP�DQG�SOHGJHG�WR�ILJKW�FULPH��+H
DGGH�WKDW����VWUHVVLQJ�WKDW��QHLWKHU�WDNLQJ�WKH�ODZ�LQWR�RQH
V�KDQG��QRU�WKH�LQWHQVLW\��WKH�IHDU�RU�WHUURU
VROYH�SUREOHPV��DQG�WKDW��WKHUH�LV�DQ�H[WUHPHO\�XVHIXO�DQG�HIIHFWLYH�OHJLVODWLRQ�UHJDUGLQJ�WKH�XVH�LI�DUPV
E\�WKH�SROLFH� �>�@� �6RXUFHV� �.DWKLPHULQL� ������������ �/$26�OHDGHU� �9LFWLPV�VKRXOG�EH�DEOH �WR �VKRRW
UREEHUV� �KWWS���ZZZ�HNDWKLPHULQL�FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B������� �$FFHVVHG�RQ
����������� �7R �9LPD� ������������ �˯̘̖̅̅̊̅́̋̕̚̕� �˲̅�̘̉̔̍̅̔̉̃̕ �̋ �̛̗̂̋̕�̠̙̔̏̓�̠̅̔�̘̋̑�̗̘̙̅̑̓̐̃̅
�.DUDW]DIHULV��7R�SHUPLW�ZHDSRQ�XVH�E\�WKH�SROLFH���KWWS���ZZZ�WRYLPD�JU�SROLWLFV�DUWLFOH�"DLG �������
$FFHVVHG �RQ ������������ �/LIR� ������������ �˪̡̏̉̌̉̋̕ �̛̗̂̋̕ �̠̝̔̏̑�̠̅̔ �̘̙̖̓ �̡̗̘̙̖̅̑̓̐̍̎̓� �̘̊̋̀ �̓
˯̘̖̅̅̊̅́̋̕̚̕ ��)UHH �XVH �RI �ZHDSRQV �E\ �WKH �SROLFH� �DVNV �.DUDW]DIHULV�� �KWWS���ZZZ�OLIR�
JU�QRZ�SROLWLFV�������$FFHVVHG�RQ������������
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2SHQ�FDOO�IRU�IRUPLQJ�D��*UHHN�0LOLWLD��WR�ILJKW�FULPH�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�RUJDQLVDWLRQ��$WKHQD��7KH�+HOOHQLF�$UPV�&RQWURO�&HQWHU��DGUHVVHG�DQ�RSHQ�FDOO�IRU�JDWKHULQJ�SHRSOH
LQ�WKHLU��*UHHN�0LOLWLD��LQ�RUGHU�WR�ILJKW�FULPH��7KH�RUJDQLVDWLRQ�PHQWLRQV�LQ�LWV�IRXQGDWLRQ�GHFODUDWLRQ�
�'D\�DQG�QLJKW��WKHUH�ZLOO�EH�PLOLWLD�VROGLHUV�WR�SDWURO�LQ�RUGHU�WR�SUHYHQW�UREEHULHV��EXUJODULHV��UDSHV��FDU
WKHIWV�DQG�GUXJ�WUDIILFNLQJ��7KH�*UHHN�FLWL]HQV�ZLOO�KDYH�WKH�PRELOH�QXPEHUV�RI�PLOLWLD�VROGLHUV�VR�DV�WR�FDOO
WKHP�LPPHGLDWHO\�WR�LQWHUYHQH�ZKHQ�WKH\�DUH�DW�ULVN��HYHQ�LI�WKH\�WKHPVHOYHV�GR�QRW�SDWURO�DW�WKDW�WLPH�LQ
WKH�DUHD��RI�FRXUVH�DIWHU�WKH\�KDYH�FDOOHG�DOUHDG\�WKH�SROLFH���7KH�*UHHN�PLOLWLD�VROGLHUV�GRQ
W�KDYH�D
ZRUNLQJ�VFKHGXOH�VLQFH�WKH\�SURWHFW�WKHLU�RZQ�KRPHODQG�UXVKLQJ�WR�WKH�FULPH�VFHQH�WR�VXSSRUW�WKHLU
IHOORZ�FLWL]HQV��7KH�SUHVHQFH�RI�WKH�*UHHN�PLOLWLD�RXWVLGH�VFKRROV�ZLOO�EH�D�GHWHUHQW�IRU�FULPLQDOV�RI�DOO
NLQGV �WKDW �WKUHDWHQ �WKH �\RXW �RI �*UHHFH�� �>�@ �6RXUFH� �79;6� ������������ �˦̠̔ �̘̋̑ �m˪̏̏̋̑̍̎̂
˵̘̙̓̏̍̓̏̅̎̂̚} �̖̔̓̍̓ �̌̅ �̖̐̅ �̙̏̀̒̉̍̚� ��:KR �ZLOO �JXDUG �XV �IURP ��*UHHN �0LOLWLD�"�� �KWWS���WY[V�
JU�QRGH��������$FFHVVHG�RQ�������������$WKHQD��7KH�+HOOHQLF�$UPV�&RQWURO�&HQWHU��KWWS���ZZZ�HNHR�
JU�HQJOLVK��DQG�KWWS���ZZZ�HNHR�JU���$FFHVVHG�RQ������������

3ROLFHPHQ�FDOOHG�DW�D�UDFLVW�LQFLGHQW�YLROHQWO\�DEXVHG�WKH
YLFWLPV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

'XULQJ�WKH�*UHHN�,QGHSHQGHQFH�GD\���������������D�JURXS�RI�3DNLVWDQL�LPPLJUDQWV�ZHUH�DOOHJHGO\�YLFWLPV
RI�D�UDFLVW�DWWDFN�LQ�1HD�,RQLD��$WKHQV��$�ZLWQHVV�FDOOHG�WKH�SROLFH��EXW�WKH�SROLFHPHQ�ZKR�FDPH�WR�WKH
DUHD�FRQWLQXHG�KLWWLQJ�WKH�YLFWLPV��7KH\�ILQDOO\�DUUHVWHG�WKH�3DNLVWDQL�LPPLJUDQWV�DQG�FRQWLQXHG�KLWWLQJ
WKHP �DW �WKH �3ROLFH �VWDWLRQ� �6RXUFH� �(WKQRV� ������������ �˧̗̗̘̅̅̑̍̂̍̅̕ �̐̉ �̗̔́̑̅ �̗̘̅ �̡̛̑̍̅ �̘̝̑
̢̘̗̘̐̉̅̑̅̑ ��7RUWXUH �ZLWK �SOLHUV �RQ �WKH �QDLOV �RI �PLJUDQWV�� �KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������
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:LGHVSUHDG�[HQRSKRELF�SROLWLFDO�GLVFRXUVH�SULRU�WR�WKH
XSFRPLQJ�QDWLRQDO�HOHFWLRQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�LPPLJUDWLRQ�LVVXH�KDV�HQWHUHG�WKH�SROLWLFDO�DJHQGD�LQ�WHUPV�RI�GDQJHU�WR�SXEOLF�KHDOWK�DQG�LQVHFXULW\�
LQ�YLHZ�RI�WKH�XSFRPLQJ�QDWLRQDO�HOHFWLRQV�RQ���0D\�������7KH�UH�HPHUJHQFH�RI�WKH�LPPLJUDWLRQ�LVVXH�ZDV
WULJJHUHG�E\�WKH�GHFODUDWLRQ�RI�&LWL]HQ
V�3URWHFWLRQ�0LQLVWHU��0U�0LKDOLV�&KU\VVRFKRLGHV��WR�EXLOG���
GHWHQWLRQ�FHQWUHV�IRU�PLJUDQWV�WKURXJKRXW�*UHHFH�IROORZHG�E\�WKH�[HQRSKRELF�GLVFRXUVH�IURP�D�ELJ�SDUW�RI
WKH�SROLWLFDO�VSHFWUXP�DQG�VHYHUDO�SROLFH�FRQWUROV�DQG�DUUHVWV�LQ�WKH�$WKHQV�FHQWUH>�@��,Q�SDUWLFXODU��WKH
&LWL]HQ
V�3URWHFWLRQ�0LQLVWHU��0U�0LKDOLV�&KU\VVRKRLGHV�DQG�WKH�0LQLVWHU�RI�+HDOWK��0U��$QGUHDV�/RYHUGRV
GHFODUHG�LQ�D�FRPPRQ�SUHVV�FRQIHUHQFH�WKDW��:H�OLYH�RQ�D�VDQLWDU\�ERPE�UHDG\�WR�H[SORGH�DQG�VKRXOG�EH
WUHDWHG �ZLWK �VHULRXVQHVV� �UHVSRQVLELOLW\� �DJDLQVW �HYHU\ �NLQG �RI �SRSXOLVP��>�@ �2Q�WKLV �LVVXH� �WKH �WZR
PLQLVWHUV�SXEOLFL]HG�D�SURYLVLRQ�WKDW�DLPV��DPRQJ�RWKHUV��WR�HVWDEOLVK�D�KHDOWK�FHUWLILFDWH�DV�D�SUHUHTXLVLWH
IRU�PLJUDQWV�WR�ZRUN�>�@��0U�$QWRQLV�6DPDUDV��WKH�OHDGHU�RI�1HZ�'HPRFUDF\���WKH�PDMRU�RSSRVLWLRQ�SDUW\
WKDW�WDNHV�SDUW�LQ�WKH�WHPSRUDU\�JRYHUQPHQW�RI�0U��/XFDV�3DSDGHPRV���GHFODUHG�RQ�WKLV�LVVXH�LQ�D�SDUW\
PHHWLQJ�WKDW��2XU�FLWLHV�KDYH�EHHQ�RFFXSLHG�E\�LOOHJDO�LPPLJUDQWV��:H�ZLOO�WDNH�WKHP�RYHU�DJDLQ��>�@�,Q
UHVSRQVH�WR�WKH��VDQLWDU\�ERPE��DOOHJDWLRQV��WKH�'RFWRUV�RI�WKH�:RUOG�PHQWLRQHG�WKDW��7KHVH�SHRSOH��E\
PRUH�WKDQ������HQWHUHG�WKH�FRXQWU\�KHDOWK\��KRZHYHU��DFTXLUHG�GLVHDVHV��VXFK�DV�HDVLO\�WUDQVPLWWHG
WXEHUFXORVLV��GXH�WR�WKH�DSSDOOLQJ�FRQGLWLRQV�WKDW�VWLOO�SUHYDLO�LQ�GHWHQWLRQ�FHQWUHV��>�@�6RXUFHV��WYFRVPRV�
JU��������������˵̓̉̎̏̓̇̍̎̂̕�̛̗̉̔̍̉̃̋̋̕��˷̡̎̓̔̅���3UH�HOHFWLRQ�RSHUDWLRQ��6ZHHS���KWWS���ZZZ�WYNRVPRV�
JU�GHWDLOV�DVS["LG ��������$FFHVVHG�RQ�������������0DGDWD�JU��������������˱̘́̅̕�̇̍̅�̘̋̑��˹̇̍̉̍̓̑̓̐̍̎̂
̠̆̐̆̅� �̙̔̓ �̘̏́̇̉̅̍ �̘̗̘̖̏̅̌̓̐̉̅̑̅̉̕ ��0HDVXUHV �IRU �WKH ��6DQLWDU\ �ERPE� �WKDW �LV �FDOOHG �LOOHJDO
LPPLJUDQWV���KWWS���ZZZ�PDGDWD�JU�HSLNDLURWLWD�VRFLDO��������KWPO��$FFHVVHG�RQ�������������.DWKLPHULQL�
�������������˹̇̉̍̓̑̓̐̍̎̂�̠̆̐̆̅�̠̅̔�̘̋�̘̗̘̙̗̐̉̅̑̀̉̋���̢̗̘̙̈̍̅̔̍̑̓̑�˰̖̓̆́̈̓̕�˻̛̙̗̓̓̕˥̖̈̋���6DQLWDU\
ERPE �GXH �WR � LPPLJUDW LRQ� � � I LQG �/RYHUGRV�&KU\VVRFKRLGHV� � �KW WS� � �ZZZ�NDWKLPHULQ L �
JU��GFJL�BZBDUWLFOHVBNDWKUHPRWHB�B����������B��������$FFHVVHG�RQ�������������1HZV����������������
˷̖̅̐̅̀̕���˴̍�̠̖̔̏̉̍�̖̐̅�̛̙́̓̑�̘̎̅̅̏̋̌̉̃̚�̠̅̔�̘̗̘̖̏̅̌̓̐̉̅̑̀̉̕���6DPDUDV���2XU�FLWLHV�KDYH�EHHQ
R F F X S L H G � E \ � L O O H J D O � L P P L J U D Q W V � � � � K W W S � � � Q H Z V � � � �
JU�HLGLVHLV�SROLWLNL�VDPDUDVBRLBSROHLVBPDVBH[R\QBNDWDOKIWKHLBDSRBODWKURPHWDQDVWHV���������KWPO�
$FFHVVHG�RQ�������������QHZVFRVPRV�FRP��������������˲̅�̢̖̔�̙̘̈̋̐̍̓̇̉̃̅̍̕�̐̃̅�̙̇̉̍̓̑̓̐̍̎̂��̠̆̐̆̅�
�7KLV �LV �KRZ �D �VDQLWDU\ ��ERPE� �LV �FUHDWHG�� �KWWS���ZZZ�QHZVNRVPRV�FRP�GHWDLOV�DVS["LG �������
$FFHVVHG�RQ������������
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0LVFRQGXFW�RI�SROLFH�RIILFHUV�RI�0HWDPRUIRVL�SROLFH�VWDWLRQ
DJDLQVW�3DNLVWDQL�LPPLJUDQWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7ZR�UDFLVW�YLROHQFH�LQFLGHQWV�LQ�0HWDPRUIRVL�3ROLFH�GHSDUWPHQW�DUH�H[DPLQHG�E\�WKH�*UHHN�3ROLFH�,QWHUQDO
$IIDLUV��7KH�ILVUW�FDVH�UHJDUGV�LQVXOWLQJ�EHKDYLRXU�DJDLQVW�D�3DNLVWDQL�LPPLJUQDQW��7KH�VHFRQG�LV�UHODWHG�WR
SROLFHPHQ�ZKR�GLG�QRWKLQJ�WR�DUUHVW�SHUSHWUDWRUV�RI�D�UDFLVW�LQFLGHQW�DJDLQVW�3DNLVWDQL�LPPLJUDQWV�DW�WKH
0HWDPRUIRVL �0HWUR �VWDWLRQ� �6RXUFH� �(WKQRV� ������������ �˧̗̗̘̅̅̑̍̂̍̅̕ �̐̉ �̗̔́̑̅ �̗̘̅ �̡̛̑̍̅ �̘̝̑
̢̘̗̘̐̉̅̑̅̑ ��7RUWXUH �ZLWK �SOLHUV �RQ �WKH �QDLOV �RI �PLJUDQWV�� �KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������

0LJUDQW�PXJJHG�E\�SROLFHPHQ�LQ�WKH�3ROLFH�+HDGTXDUWHUV
LQ�$WKHQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$�IRUHLJQHU�ZDV�DUUHVWHG�E\�SROLFHPHQW�RXW�RI�KLV�KRPH�LQ�$PSHORNLSRL��$WKHQV�DQG�OHDG�KLP�DW�WKH��WK
IORRU�RI�WKH�*HQHUDO�3ROLFH�'LUHFWRUDWH�RI�$WWLFD��ZKHUH�WKH\�EHDW�KLP�DQG�VWROH�KLV�FHOO�SKRQH��7KH�YLFWLP
ILOHG �D �ODZVXLW� �ZKLFK �KDV �EHHQ �WUDQVIHUHG �WR �WKH �GLVWULFW �DWWRUQH\� �6¸XUFH� �(WKQRV� ������������
˧̗̗̘̅̅̑̍̂̍̅̕�̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅�̘̝̑�̢̘̗̘̐̉̅̑̅̑��7RUWXUH�ZLWK�SOLHUV�RQ�WKH�QDLOV�RI�PLJUDQWV���KWWS�
��ZZZ�HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������
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0LQLVWHU�RI�+HDOWK�VSHDNV�RI��VDQLWDU\�ERPE��LQ�WKH�$WKHQV
FHQWUH�GXH�WR�IRUHLJQ�SURVWLWXWHG�ZRPHQ

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

'XULQJ�UHFHQW�FRQWUROV�RI�WKH�+HOOHQLF�&HQWUH�IRU�'LVHDVH�&RQWRO�DQG�3UHYHQWLRQ��.(/312��LQ�WKH�$WKHQV
FHQWUH��WZHOYH������SURVWLWXWHV��WZR�����RI�WKHP�RI�IRUHLJQ�RULJLQ��ZHUH�IRXQG�LQIHFWHG�WR�+,9�>�@��+HDOWK
0LQLVWHU��$QGUHDV�/RYHUGRV��VSRNH�RQ�WKH�LVVXH�RI�LQIHFWHG�ZLWK�+,9�SURVWLWXWHV�LQ�$WKHQV�GHVFULELQJ�LW�DV
DQ�XQORFNHG�VDQLWDU\�ERPE�LQ�$WKHQV��+H�H[SODLQHG�WKH�+,9�LQIHFWLRQ�E\�WKH�IRUHLJQ�RULJLQ�RI�LOOHJDO
SURVWLWXWHV��FRQWUDU\�WR�WKH�DERYH�PHQWLRQHG�.(/312
V�ILQGLQJV��+H�PHQWLRQHG���7KH�$,'6�VDQLWDU\�ERPE
LV�QR�ORQJHU�LQ�WKH�JKHWWRV�RI�IRUHLJQHUV�DV�LW�XVHG�WR�KDSSHQ�XQWLO�UHFHQWO\��LW�HVFDSHG�IURP�WKH�JKHWWR
QRZ��3HUVRQDOO\�DQG�DOO �WKH�FRPSHWHQW�DXWKRULWLHV�WULHG�PXFK�DERXW�LW� �IRU�WKLV �QRW�WR�HVFDSH� �, �ZDV
VKRXWLQJ�IRU�WKLV�WKH�ODVW�PRQWKV��GR�QRW�JR�ZLWK�LOOHJDO�IRUHLJQ�SURVWLWXWHV�����>�@��+,9�LQIHFWLRQ�DQG�LOOHJDO
SURVWLWXWLRQ �LV �DQ �LVVXH �WKDW �LV �GXH �WR �D �ODUJH �H[WHQW �WR �FOLHQWV
 �GHPDQG�IRU �VH[ �ZLWKRXW �SURWHFWLRQ�
WUDIILFNLQJ��GUXJ�DGGLFWLRQ�DQG�WKH�FXUUHQW�/DZ�1������������ZKLFK�PDNHV�YHU\�GLIILFXOW�IRU�SURVWLWXWLRQ
KRXVHV�WR�LVVXH�D�OLFHQVH��$FFRUGLQJ�WR�WKH�0QXFLDOLW\�RI�$WKHQV��QRQH�RI�WKH�SURVWLWXWLRQ�KRXVHV�KDV
DSSOLHG�IRU�D�OLFHQVH�LQ�������VR�FXUUHQWO\�WKH\�ZRUN�ZLWKRXW�GLVSRVLQJ�WKH�QHFHVVDU\�SUHFRQGLWLRQV�DQG
HVSHFLDOO\��ZLWKRXW�PHGLFDO�H[DPLQDWLRQV��>�@��7KH�LVVXH�KDV�ODUJHUO\�H[SDQGHG�ZLWK�WKH�SXEOLVKLQJ�RI
LQIHFWHG�SURVWLWXWHV
 �SKRWRV �DQG�QDPHV�E\�WKH�3ROLFH�>�@� �6RXUFHV� �,PHULVLD� ������������ �˩̢̈̉̎̅�̓̍
̠̙̖̍̉̈̓̏̉̕ �̐̉ �$,'6 ��7ZHOYH �WKH �SURVWLWXWHV �ZLWK �$,'6�� �KWWS���ZZZ�LPHULVLD�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG ���������� �$FFHVVHG �RQ ����������� �3URWR �7KHPD� ������������
m˹̇̉̍̓̑̓̐̍̎̂�̠̆̐̆̅}�̓̍�̙̗̖̐̓̏̐́̑̉�̐̉�$,'6�̠̖̔̑̉̕���6DQLWDU\�ERPE��WKH�LQIHFWHG�ZLWK�$,'6�SURVWLWXWHV��
KWWS���ZZZ�SURWRWKHPD�JU�JUHHFH�DUWLFOH�"DLG ������� �$FFHVVHG�RQ������������(WKQRV� ������������
˻̝̖̃̕�̀̈̉̍̅�̓̍�����̓̃̎̓̍�̛̖̅̑̓̂�̗̘̓�̘̎́̑̓̕�̘̖̋�˦̖̌̂̑̅��:LWKRXW�OLFHQVH�WKH�����SURVWLWXWLRQ�KRXVHV�LQ
WKH �FHQWUH �RI �$WKHQV�� �KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ���������
$FFHVVHG�RQ������������)LOHOHIWKHURV��������������˷̘̋�̗̠̘̘̈̋̐̓̍̋̅�̘̅�̛̗̘̓̍̉̃̅�̝̀̏̏̑�̘̔́̑̉�̠̙̝̍̉̈̓̏̑̕�
̘̗̖̅̑̍̈̀̉̍̕�̇̍̅�̘̓�̘̐́̓̕��3XEOLVKHG�GHWDLOV�RI�ILYH�RWKHU�SURVWLWXWHV��UHDFWLRQV�WR�WKH�PHDVXUH���KWWS�
��ZZZ�SKLOHQHZV�FRP�HO�JU�(LGLVHLV�(OODGD�����������VWL�GLPRVLRWLWD�WD�VWRLFKHLD�DOORQ�SHQWH�LHURGRXORQ�
DQWLGUDVHLV�JLD�WR�PHWUR��$FFHVVHG�RQ�����������
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5RDG�DFFLGHQW�WXUQHG�WR�D�NLOOLQJ�RI�DQ�$OEDQLDQ�LPPLJUDQW

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

6KRUWO\�DIWHU������DP�RQ������������DW�0HQLGL��D�FDU�GULYHU�GUDJJHG�D����\HDU�ROG�$OEDQLDQ�LPPLJUDQW
ZLWK�KLV�FDU�LQMXULQJ�KLP�RQ�WKH�OHJ��7KH�DFFLGHQW�ZDV�IROORZHG�E\�D�GLVSXWH�EHWZHHQ�WKH�FDU�GULYHU�DQG
H\HZLWQHVVHV��7KH�FDU�GULYHU�OHIW�WKH�DUHD��FRPLQJ�EDFN�DUPHG�ZLWK�D�JXQ�WR�VKRRW�WZR�RWKHU�LPPLJUDQWV�
+H�GHDGO\�LQMXUHG�D����\HDU�ROG�$OEDQLDQ�LPPLJUDQW�DQG�ZRXQGHG�D�3DNLVDQL�LPPLJUDQW�RQ�WKH�OHJ��3ROLFH
KDV�VWDUWHG�DQ�LQYHVWLJDWLRQ�LQ�WKH�DUHD�RI�0HQLGL�WR�ILQG�WKH�FDU�GULYHU��ZKR��DFFRUGLQJ�WR�H\HZLWQHVVHV��LV
*UHHN��6RXUFH��7R�9LPD��������������˱̉̑̃̈̍��̖́̑̅�̠̖̑̉̎̕�̠̖̅̏̏̓̈̅̔�̎̅̍�̡̈̓�̘̙̘̖̅̐̅̃̉̕��0HQLGL��RQH
GHDG �IRUHLJQHU �DQG �WZR �ZRXQGHG�� �KWWS���ZZZ�WRYLPD�JU�VRFLHW\�DUWLFOH�"DLG ������� �$FFHVVHG �RQ
�����������,PHULVLD��������������˸̛̓̅̃̓̕�̛̉̒̉̏̃̌̋̎̉�̗̉�̈̓̏̓̓̑̃̅̚��5RDG�DFFLGHQW�WXUQHG�WR�D�NLOOLQJ��
KWWS���ZZZ�LPHULVLD�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG �����������$FFHVVHG�RQ�����������

.LOOLQJ�RI�D�5RPDQLDQ�FLWL]HQ�QHDU�6SDUWD

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>+DWH�FULPH@

$����\HDU�ROG�ZDV�DUUHVWHG�E\�WKH�SROLFHPHQ�RI�WKH�6SDUWD�3ROLFH�'HSDUWPHQW�RQ�FKDUJHV�RI�KDYLQJ�VKRW
DQG�NLOOHG�D����\HDU�ROG�5RPDQLDQ�FLWL]HQ�RQ������������LQ�D�ZDUHKRXVH�VLWXDWHG�LQ�WKH��WK�NP�RI�WKH
6SDUWD�*\WKHLRQ �1DWLRQDO �URDG� ��$FFRUGLQJ �WR �SROLFH �VRXUFHV� �WKH ��� �\HDU�ROG �LQLWLDOO\ �GHQLHG �KLV
LQYROYPHQW�LQ �WKH�LQFLGHQW �EXW �ODWHU �FRQIHVVHG�KLV �DFWLRQ� �6R�IDU �WKH�PRWLYHV �RI �WKH�PXUGHU�DUH�QRW
FODULILHG��>�@��6RXUFHV��7R�9LPD��������������˷̘̔̀̋̕��˷̙̑̉̏̂̌̋̚���̛̖̓̑̓̕�̇̍̅�̘̋�̈̓̏̓̓̑̃̅̚���̛̙̓̑̓̕
˶̙̙̓̐̀̑̓��6SDUWD�����\HDU�ROG�ZDV�DUUHVWHG�IRU�WKH�NLOOLQJ�RI����\HDU�ROG�5RPDQLDQ���KWWS���ZZZ�WRYLPD�
JU�VRFLHW\�DUWLFOH�"DLG ��������$FFHVVHG�RQ�����������
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1HR�1D]L��*ROGHQ�'DZQ��SDUW\�HQWHUV�WKH�*UHHN�3DUOLDPHQW
ZLWK�������RI�YRWHV�DQG����GHSXWLHV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

1HR�1D]L�SDUW\�&KU\VVL�$\JL��*ROGHQ�'DZQ��ZRQ�������LQ�WKH�OHJLVODWLYH�HOHFWLRQV�RI�0D\���WK������DQG
HQWHUHG�WKH�*UHHN�3DUOLDPHQW�ZLWK����GHSXWLHV�RXW�RI�����>�@��'XULQJ�WKH�SUHVV�FRQIHUHQFH�IROORZLQJ�WKH
ILUVW�HOHFWLRQ�UHVXOWV��SDUW\�PHPEHUV�RUGHUHG�MRXUQDOLVWV�WR�VWDQG�WR�DWWHQWLRQ�DV�D�VLJQ�RI�UHVSHFW�WR�WKHLU
OHDGHU��1LNRV�0LKDOROLDNRV�>��	�HPEHGGHG�YLGHR@��7KH�PDLQ�VORJDQ�RI�*ROGHQ�'DZQ
V�FDPSDLJQ�LV��)RU�WKH
FRXQWU\�WR�EH�FOHDQHG��>�@��7KHLU�VORJDQ�SURPRWLQJ��*UHHFH
V�FOHDQVLQJ��UHIHUV�WR�LPPLJUDWLRQ��ZKLFK�ZDV
WKH�PDLQ�LVVXH�RI�WKHLU�FDPSDLJQ�DQG�ZDV�DOVR�H[SUHVVHG�MXVW�DIWHU�WKH�HOHFWLRQV�E\�WKHLU�OHDGHU�ZKR
SURQRXQFHG��*UHHFH�EHORQJV�WR�*UHHNV��DQG��)RUHLJQHUV�JHW�RXW�RI�*UHHFH��>�@��3ULRU�WR�WKH�HOHFWLRQV�
*ROGHQ�'DZQ
V�PHPEHUV�KDYH�IUHTXHQWO\�WDNHQ�WKH�OHDG�RI�WKH�VR�FDOOHG��VHOI�RUJDQLVHG�FRPPLWWHHV�RI
UHVLGHQWV��DFWLQJ�DJDLQVW�WKH�SUHVHQFH�RI�PLJUDQWV�LQ�WKHLU�QHLJKERXUJKRRGV��UHVXOWLQJ�LQ�VHYHUDO�YLROHQW
LQFLGHQWV�>�@��6HH�DOVR�WKH�ILOH�>�@�DQG�YLGHR�>�@�RI�-XQJOH�5HSRUW�EORJ�RQ�*ROGHQ�'DZQ
V�LGHRORJLFDO�SURILOH�
GLVFRXUVH�DQG�DFWLRQ��DV�ZHOO�DV�WKH�GRFXPHQWDU\�RI�WKH�HPLVVLRQ��3DQGRUD
V�ER[��RQ�WKH�DFFXVDWLRQV�RI
FROODERUDWLYH�UHODWLRQV�EHWZHHQ�WKH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ�DQG�WKH�3ROLFH�GXULQJ�ULRWV�>�@��6RXUFHV�
0LQLVWU\�RI�,QWHULRU��KWWS���HNORJHV�SUHY�VLQJXODUORJLF�HX�Y����D�SXEOLF�LQGH[�KWPO"ODQJ HQ�^���FOV�
������SDUW\�������SDUDPV����^���LG������``��$FFHVVHG�RQ�������������6LJPD�/LYH�������������
mˢ̏̓̍�̠̌̍̓̍̕�˪̘̇́̌̋̍̕�}��̗̘̔̓̀̊̉̍̕�̋�˻̙̗̂̕�˦̙̇̂���$OO�VWDQGLQJ�$ULVH����*ROGHQ�'DZQ�RUGHUV���KWWS�
��ZZZ�VLJPDOLYH�FRP�QHZV�JUHHFH���������$FFHVVHG�RQ�������������&KU\VVL �$\JL� �������������KWWS�
��[U\VKD\JK�ZRUGSUHVV�FRP������������̡̛̙̗̘̉̅̍̓̐̉̕�̘̓̑�̠̏̅�� �$FFHVVHG�RQ������������ �'DLO\ �0DLO�
������������5LVH�RI�WKH�*UHHN�QHR�1D]LV��8OWUD�ULJKW�SDUW\�*ROGHQ�'DZQ�ZDQWV�WR�IRUFH�LPPLJUDQWV�LQWR
ZRUN �FDPSV �DQG �SODQW �ODQGPLQHV �DORQJ �7XUNLVK �ERUGHU� �KWWS���ZZZ�GDLO\PDLO�FR�XN�QHZV�DUWLFOH�
��������*UHHN�HOHFWLRQV������1HR�1D]L�SDUW\�*ROGHQ�'DZQ�ZDQW�IRUFH�LPPLJUDQWV�ZRUN�FDPSV�KWPO�
$FFHVVHG�RQ�������������(OHIWKHURWLSLD��'DPD�*��˸̠̙̐̓̕�̎̅̍�̡̘̗̗̅̍̐̓̕�̝̇̑̃̅��������������KWWS���ZZZ�
HQHW�JU�"L QHZV�HO�DUWLFOH	LG ������ �$FFHVVHG�RQ������������ �-XQJOH�5HSRUW� ������������ �˺̖̀̎̉̏̓
�˻̙̗̋̕�˦̙̇̂���)LOH��*ROGHQ�'DZQ����KWWS���MXQJOH�UHSRUW�EORJVSRW�FRP���������EORJ�SRVW�KWPO��$FFHVVHG
RQ�������������-XQJOH�5HSRUW�YLGHR�RQ�*ROGHQ�'DZQ��8SORDGHG�RQ�������������KWWS���ZZZ�\RXWXEH�
FRP�ZDWFK"IHDWXUH SOD\HUBHPEHGGHG	Y '0$\T,�:E\Z� �$FFHVVHG �RQ ������������ �.RXWL3DQGRUDV�
������������˻̙̗̂̕�˦̙̇̋��̘̖̎̀̓̕�̎̅̍�̘̖̔̅̅̎̀̓̕̕��*ROGHQ�'DZQ��6WDWH�DQG�GHHS�6WDWH���KWWS���ZZZ�
NRXWLSDQGRUDV�JU�"S �������$FFHVVHG�RQ������������
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1HR�1D]L�*ROGHQ�'DZQ�SDUW\�WKUHDWHQV�WKH�OLIH�RI�D
MRXUQDOLVW�RI�QHZVSDSHU��.DWKLPHULQL�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

0V�;HQLD �.RXQDODNL� �MRXUQDOLVW �LQ �QHZVSDSHU ��.DWKLPHULQL�� �UHFHLYHG�WKUHDWV �E\�WKH�QHR�1D]L �SDUW\
�*ROGHQ�'DZQ���&KU\VVL�$\JL��ZLWK�DQ�DUWLFOH�SRVWHG�RQ�*ROGHQ�'DZQ
V�ZHEVLWH��0V�.RXQDODNL��KDG�ZULWWHQ
DQ�DUWLFOH�LQ�QHZVSDSHU��.DWKLPHULQL���RQ�$SULO���WK�������HQWLWOHG��7KH�EDQDOLW\�RI�HYLO���VXSSRUWLQJ�WKDW
*UHHN�PHGLD�VKRXOG�H[FOXGH�*ROGHQ�'DZQ�IURP�WKH�SXEOLF�VSKHUH�RU�LQIRUP�WKH�FLWL]HQV�DERXW�WKH�RULJLQV
DQG�LGROV�RI�WKLV�SDUW\�LQ�RUGHU�WR�DZDNH�DQWL�QD]L�PHPRULHV��*ROGHQ�'DZQ�SXEOLVKHG�DQ�DQVZHU���VLJQHG�E\
7K�3����WR�0V�.RXQDODNL
V�DUWLFOH��ZLWK�WKUHDWV�DJDLQVW�WKH�MRXUQDOLVW
V�OLIH�DQG�UHIHUHQFHV�WR�KHU�IDPLO\�DQG
GDXJKWHU� �7KH �DXWKRU �PHQWLRQHG� ��:H�OHDUQHG�WR �ZDLW �IRU ��� �\HDUV �DQG�UHJDUGOHVV �RI �WKH �HOHFWRUDO
DULWKPHWLF��ZH�DUH�DQG�ZLOO�EH�KHUH��DQG�FRQWLQXHG�LQ�JHUPDQ��.RPPW�=HLW��.RPPW�5DW��.RPPW�$WWHQWDW��
��LQ �WLPH� �PXUGHU�ZLOO �FRPH��� �,Q �IUHH�WUDQVODWLRQ�WKLV �PHDQV��:DWFK�\RXU�EDFN�� �7KH�MRXUQDOLVW �KDV
FRQWDFWHG�WKH�SROLFH��ZKHUH�VKH�ZDV�DGYLVHG�WR�VWRS�ZULWLQJ�RQ�*ROGHQ�'DZQ�EHFDXVH�VKH�ULVNV�WR�EH
DWWDFNHG��7KH�SROLFH�DOVR�VXJJHVWHG�WR�ILOH�D�FRPSODLQW�DJDLQVW�WKH�ZHEVLWH��+RZHYHU��WKH�VHUYHU�RI�*ROGHQ
'DZQ
V�ZHEVLWH�LV�LQ�WKH�86$��ZKLFK�PDNHV�DQRQLPLW\�UHPRYDO�YHU\�WLPH�FRQVXPLQJ�DQG�PD\�QRW�UHDFK
VRPHZKHUH��$�VSRNHVSHUVRQ�RI�WKH�(XURSHDQ�&RPPLVVLRQ��ZKR�ZDV�DVNHG�WR�FRPPHQW�RQ�WKLV�PDWWHU�
LQVLVWHG�RQ�WKH�(8
V�FRPPLWPHQW�WR�SUHVV�IUHHGRP�DQG�UHIHUHG�MRXUQDOLVWV�WR�WKH�*UHHN�DXWKRULWLHV�LQ
UHJDUGV �WR �WKH �FDVH �>�@� �6RXUFH� �,PHULVLD� ������������ �ˬ �˻̙̗̂̕ �˦̙̇̂ �̅̔̉̍̏̉̃ �̗̈̋̐̓̍̓̇̀̓̕̚ �̘̖̋
˯̖̅̌̋̐̉̍̑̂̕��*ROGHQ�'DZQ�WKUHDWHQV�MRXUQDOLVW�RI��.DWKLPHULQL����KWWS���ZZZ�LPHULVLD�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG �����������$FFHVVHG�RQ�����������
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$WWDFN�RQ�LPPLJUDQWV�E\�ORFDO�UHVLGHQWV�	�QHR�1D]LV�DIWHU
VWDEELQJ�PXUGHU�RI�D����\HDU�ROG�*UHHN

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7KH �PXUGHU �RI �7KDQDVVLV �/D]DQDV� �D ��� �\HDU�ROG �*UHHN �ZKR �ZDV �UHSRUWHGO\ �VWDEEHG �E\ �� �$IJKDQ
LPPLJUDQWV���$IJKDQ�PLJUDQWV�LQ�3DWUDV�LQ�WKH�HDUO\�PRUQLQJ�RI�������������LJQLWHG�SURWHVWV�RI�ORFDO
UHVLGHQWV�DJDLQVW�LUUHJXODU�LPPLJUDQWV��WKDW�ZHUH�LQILOWUDWHG�E\�PHPEHUV�RI�WKH�QHR�1D]L�RUJDQL]DWLRQ
*ROGHQ�'DZQ�UHVXOWLQJ�LQ�YLROHQW�LQFLGHQWV�>��	��@��$FFRUGLQJ�WR�WKH�SROLFH�LQYHVWLJDWLRQ��WKH���PLJUDQWV
KDG�D�TXDUUHO�ZLWK�WKH����\HDU�ROG�ZKHQ�WKH\�SDVVHG�RXW�IURP�KLV�KRXVH��7KH����\HDU�ROG�IROORZHG�WKH��
PLJUDQWV�DQG�IRXJKW�ZLWK�WKHP�DJDLQ��$FFRUGLQJ�WR�WKH�SROLFH��WKH���LPPLJUDQWV�VWDEEHG�WKH����\HDU�ROG�DW
OHDVW�VL[�WLPHV�DQG�DEDQGRQHG�KLP�>�@��7KH�SROLFH�DUUHVWHG�D����\HDU�ROG�$IJKDQ�LPPLJUDQW�ZKR�GHQLHG�WKH
DFFXVDWLRQV�>�@��)ROORZLQJ�WKH�GHDWK�RI�7KDQDVVLV�/D]DQDV��ORFDO�UHVLGHQWV�SHDFHIXOO\�SURWHVWHG�RXW�RI�WKH
GHVHUWHG�IDFWRU\�RI�3LUDLNL�3DWUDLNL��ZKHUH�LUUHJXODU�LPPLJUDQWV�KDG�IRXQG�VKHOWHU��GHPDQGLQJ�WKH�UHPRYDO
RI�LUUHJXODU�LPPLJUDQWV�IURP�WKH�DUHD��7KH�SHDFHIXO�GHPRQVWUDWLRQ�HYROYHG�LQWR�D�FODVK�LQYROYLQJ�ORFDO
UHVLGHQWV��WKH�ULRW�SROLFH��DQG�QHR�1D]LV��ZKHQ�WKH�PHPEHUV�RI�WKH�QHR�1D]L�RUJDQL]DWLRQ�*ROGHQ�'DZQ
�&KU\VVL�$YJL��WULHG�WR�HQWHU�WKH�GHVHUWHG�IDFWRU\�WKURZLQJ�VWRQHV��ILUHFUDFNHUV�DQG�PDQ\�RWKHU�REMHFWV�DW
WKH�SROLFH�ZKLFK�UHSHOOHG�WKHP�XVLQJ�WHDU�JDV�>��	��@��6RXUFHV��7KH�*XDUGLDQ��������������*ROGHQ�'DZQ
LQ � F O D VK �Z L WK �*UHHN �SR O L F H � D W � DQ W L � LPPLJUDQ W � S UR WH V W � � K W WS � � �ZZZ�JXDUG L DQ � FR �
XN�ZRUOG������PD\����JROGHQ�GDZQ�VXSSRUWHUV�FODVK�JUHHN�SROLFH� �$FFHVVHG �RQ ������������ �7KH
7HOHJUDSK� ������������ �*UHHN �SROLFH �FODVK �ZLWK �DQWL�LPPLJUDQW �PRE� �KWWS���ZZZ�WHOHJUDSK�FR�
XN�QHZV�ZRUOGQHZV�HXURSH�JUHHFH���������*UHHN�SROLFH�FODVK�ZLWK�DQWL�LPPLJUDQW�PRE�KWPO��$FFHVVHG
RQ�������������1HZVLW��������������˵̘̀̅̕��˟̗̔̍̅̅̑���̛̓̑̓̕�˦̠̇̅̑̚�̇̍̅�̘̓�̠̑̓̚�̘̙̓���̛̙̓̑̓̕���3DWUDV�
���\HDU�ROG�$IJKDQ�ZDV�DUUHVWHG�IRU�WKH�PXUGHU�RI�WKH����\HDU�ROG����KWWS���ZZZ�QHZVLW�JU�GHIDXOW�SKS"
SQDPH $UWLFOH	DUWBLG ������	FDWLG ���$FFHVVHG�RQ�������������1HZV�LW��������������˵̘̀̅̕��

˩̉̑�̛̝́
̎̅̐̃̅�̛̗̗́̋�̐̉�̘̋�̈̓̏̓̓̑̃̅̚�̘̙̓�˦̌�˰̅̊̅̑̀

� ��3DWUDV� ��, �KDYH�QR�UHODWLRQ�ZLWK�WKH�PXUGHU�RI �$WK�
/D]DQDV���� �KWWS���ZZZ�QHZVLW�JU�GHIDXOW�SKS"SQDPH $UWLFOH	DUWBLG ������	FDWLG �� �$FFHVVHG�RQ
������������7R�9LPD��������������˵̘̀̅̕��̑́̅�̗̙̘̝̗̇̎́̑̋̕�̘̓�̠̙̅̔̇̉̐̅�̘̖̋�˵̘̖́̐̔̋��3DWUDV��1HZ
JDWKHULQJ �RQ �7KXUVGD\ �HYHQLQJ�� �KWWS���ZZZ�WRYLPD�JU�VRFLHW\�DUWLFOH�"DLG ������� �$FFHVVHG �RQ
������������6LJPD/LYH��������������˪̗̔̃̌̉̋�̘̉̑̅̑̃̓̑�̢̘̗̘̐̉̅̑̅̑�̘̐̉̀�̘̋�̈̓̏̓̓̑̃̅̚�̘̙̓���̛̙̓̑̓̕
�$WWDFN �DJDLQVW � LPPLJUDQWV �DIWHU �WKH �PXUGHU �RI ��� �\HDU�ROG� � �KWWS� � �ZZZ�VLJPDOLYH�
FRP�QHZV�JUHHFH���������$FFHVVHG�RQ������������
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1DWLRQDOLVW�UDOO\�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\
FRPPHPRUDWLQJ�WKH�IDOO�RI�&RQVWDQWLQRSOH�LQ�����

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

1HR�1D]L�SDUW\�*ROGHQ�'DZQ�RUJDQLVHG�D�UDOO\�LQ�WKH�$WKHQV�FHQWUH�WR�SURWHVW�WKH����WK�DQQLYHUDV\�RI�WKH
IDOO�RI�&RQVWDQWLQRSOH�LQ�������*ROGHQ�'DZQ
V�OHDGHU��1LNRV�0LFKDOROLDNRV��VDLG��,VWDQEXO�LV�*UHHN�DQG�ZLOO
UHPDLQ�*UHHN���7KH�SROLFH�SUHYHQWHG�PHPEHUV�RI�WKH�*ROGHQ�'DZQ�SDUW\�WR�OD\�D�ZUHDWK�DW�WKH�WRPE�RI
WKH�XQNQRZQ�VROGLHU�LQ�IURQW�RI�WKH�*UHHN�SDUOLDPHQW�>��	��@��6RXUFHV��79;6��������������˵̓̉̃̅̕�̘̖̋
˻̙̗̖̂̕�˦̙̖̇̂�̇̍̅�̘̋̑�̘̉̔́̉̍̓�˝̝̗̖̏̋�̘̖̋�˯̡̝̗̘̘̖̑̅̑̍̑̓̔̓̏̋��*ROGHQ�'DZQ
V�UDOO\�WR�FRPPHPRUDWH�WKH
IDOO�RI�&RQVWDQWLQRSOH���KWWS���WY[V�JU�QRGH��������$FFHVVHG�RQ������������FQWY�FQ��������������9LGHR�
H[WUHPH�ULJKW�SDUW\�UDOOLHV�LQ�$WKHQV��KWWS���HQJOLVK�FQWY�FQ�SURJUDP�QHZVXSGDWH�����������������VKWPO�
$FFHVVHG�RQ�����������

$WKHQV�VXEZD\�SDVVHQJHUV�ZLWQHVV�QHR�1D]L�*ROGHQ�'DZQ
VXSSRUWHUV�DWWDFNLQJ�LPPLJUDQWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

3DVVHQJHUV�RI�WKH�$WKHQV�3LUDHXV�(OHFWULF�5DLOZD\V��,6$3��ZLWQHVVHG�VHYHUDO�DWWDFNV�DJDLQVW�LPPLJUDQWV
E\�VXSSRUWHUV�RI�WKH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ��2Q�7XHVGD\�QLJKW����WK�RI�0D\��D�JURXS�RI�\RXQJVWHUV
DWWDFNHG�D�3DNLVWDQL�LPPLJUDQW�RQ�6W�1LFRODV�(OHFWULF�5DLOZD\V�VWDWLRQ�GHFN��FDXVLQJ�KLP�PXOWLSOH�LQMXULHV�
$FFRUGLQJ�WR�H\H�ZLWQHVVHV��WKH�SHUSHWUDWRUV�ZHUH�VKRXWLQJ�VORJDQV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�
3ROLFH�DOVR�H[DPLQHV�WKDW�WKH�SHUSHWUDWRUV�SRVVLEO\�FDPH�IURP�*ROGHQ�'DZQ
V�UDOO\�FRPPHPRUDWLQJ�WKH
IDOO �RI �&RQVWDQWLQRSOH �LQ ������ �6XEZD\ �SDVVHQJHUV �DOVR �ZLWQHVVHG �RWKHU �YLROHQW �LQFLGHQWV �DJDLQVW
LPPLJUDQWV�E\�VXSSRUWHUV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ��ZKR�KDG�SDUWLFLSDWHG�HDUOLHU�LQ�WKHLU�SDUW\
V�UDOO\
LQ�WKH�$WKHQV�FHQWUH��*ROGHQ�'DZQ�GHQLHG��LQ�D�VWDWHPHQW��DQ\�LQYROYHPHQW�LQ�YLROHQW�LQFLGHQWV�>�����	��@�
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7ZR�GD\V�HDUOLHU���������������D����\HDU�ROG�%DQJODGHVKL�LPPLJUDQW�ZDV�VWDEEHG�DQG�UREEHG�RI����HXURV
LQ�D�ZDJRQ�DW�2PRQRLD�VXEZD\�VWDWLRQ��$FFRUGLQJ�WR�WKH�6XEZD\�ZRUNHUV�XQLRQ��SDVVHQJHUV�ZLWQHVVHG�WKH
SHUSHWUDWRU�VKRXWLQJ�VORJDQV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�>�@��,Q�DQRWKHU�LQFLGHQW�LQ�,OLRXSROL
VXEXUE��VWUDQJHUV�DWWDFNHG�DQG�LQMXUHG�DQ�,UDQLDQ�LPPLJUDQW�ZLWK�D�VKDUS�REMHFW��7KHQ��WKH�RIIHQGHUV
DWWDFNHG�DQG�UREEHG�D�FRXSOH�WKDW�ZDV�OHDYLQJ�LQ�DQRWKHU�IORRU�RI�WKH�EXLOGLQJ�>�@��6RXUFHV��7D�1HD�
������������˧̙̏́̔̓̑�̘̋�˻̙̗̂̕�˦̙̇̂�̗̝̔̃�̠̅̔�̘̖̍�̗̖̉̔̍̌́̉̍�̗̉�̡̖̅̏̏̓̈̅̔̓��7KH\�VHH�*ROGHQ�'DZQ
EHKLQG �WKH �DWWDFNV �RQ �IRUHLJQHUV�� �KWWS���ZZZ�WDQHD�JU�HOODGD�DUWLFOH�"DLG �������� �$FFHVVHG �RQ
�����������7D�1HD��������������˲́̅�̗̘̘̔̉̍̅̍̎̀̕�̐̉�̡̘̌̐̅̅�̡̖̓̍̎̓̑̓̐̍̎̓�̘̗̘̖̐̉̅̑̀̉�̗̘̋̑�˦̘̘̍̎̂��1HZ
LQFLGHQWV �ZLWK �HFRQRPLF �LPPLJUDQWV �DV �YLFWLPV �LQ �$WWLFD�� �KWWS���ZZZ�WDQHD�JU�ODWHVWQHZV�DUWLFOH�"
DLG ���������$FFHVVHG�RQ������������(WKQRV��������������˳̙̠̖̏̓̈̅̐̕�˵̡̗̘̅̎̍̅̑̓�̗̉�̗̘̠̅̌̐�̘̙̓
ˬ˷˦˵ ��%HDWLQJ �RI �D �3DNLVWDQL �LQ �(OHFWULF �5DLOZD\ �VWDWLRQ�� �KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������

7KUHH�LPPLJUDQWV�VWDEEHG�E\�SHUVRQV�FRYHUHG�ZLWK
PRWRUELNH�KHOPHWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7KUHH�LPPLJUDQWV��WZR�3ROLVK�DQG�RQH�$OEDQLDQ��ZHUH�VWDEEHG�E\�SHUVRQV�FRYHUHG�ZLWK�PRWRUELNH�KHOPHWV
LQ�1HRV�.RVPRV��$WKHQV���7KLV�DWWDFN�LV�DGGHG�WR�VHYHUDO�DWWDFNV�DJDLQVW�LPPLJUDQWV�LQ�$WKHQV��PDQ\�RI
WKHP�EHLQJ�KHOG�E\�VXSSRUWHUV�RI�WKH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ��DV�LW�LV�UHSRUWHG�E\�VHYHUDO�ZLWQHVVHV�
6RXUFH��79;6��������������˲́̅�̗̉̔̃̌̉̋�̗̉�̘̗̘̖̐̉̅̑̀̉�̗̘̓�˲́̓�˯̠̗̐̓��1HZ�DWWDFN�DJDLQVW�LPPLJUDQWV�LQ
1HRV�.RVPRV���KWWS���WY[V�JU�QRGH��������$FFHVVHG�RQ�����������
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$WWDFNV�DJDLQVW�LPPLJUDQWV�GXULQJ�D�PRWRUELNH�UDOO\�RI�WKH
QHR�1D]L�*ROGHQ�'DZQ�SDUW\

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

7KH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ��&KU\VVL�$\JL��RUJDQL]HG�D�PRWRUELNH�UDOO\�RQ�WKH�QLJKW�RI������������LQ
WKH�$WKHQV�FHQWUH��'XULQJ�WKH�PRWRUELNH�UDOO\��VHYHUDO�DWWDFNV�DJDLQVW�LPPLJUDQWV�E\�*ROGHQ�'DZQ
V
PHPEHUV�ZHUH�UHSRUWHG�E\�H\H�ZLWQHVVHV� �$FFRUGLQJ�WR�ZLWQHVVHV� �VRPH�DWWDFNV�RFFXUHG�EHIRUH�WKH
SUHVHQFH�RI�SROLFH�IRUFHV��7KH�SROLFH�WRRN�LQWR�FXVWRG\���SHUVRQV��DPRQJ�ZKLFK�2XUDQLD�0LFKDOROLDNRX�
GDXJKWHU�RI�*ROGHQ�'DZQ
V�OHDGHU��DQG�WZR�*ROGHQ�'DZQ
V�GHSXWLHV��(OLDV�3DQDJLRWDURV�DQG�<LDQQLV
9RXOJGLV��)LQDOO\��DOO�WKUHH�WRJHWKHU�ZLWK�RWKHU�PHPEHUV�RI�*ROGHQ�'DZQ�ZHUH�UHOHDVHG��*ROGHQ�'DZQ
DFFXVHG�WKH�SROLFH��LQ�DQ�DQQRXQFHPHQW��WR�SDUWLFLSDWH�LQ�WKH�HOHFWRUDO�FDPSDLJQ�DJDLQVW�WKHP�DQG�GHQLHG
DQ\ �LQYROYHPHQW �LQ �YLROHQW �LQFLGHQWV �>�@� �6RXUFH� �79;6� ������������ �mˢ̇̍̓̕ �̖̆̃̅ �̎̅̍ �̢̈̓̏̓̓̑̍̎̑̚
̗̝̉̔̍̌́̉̑}�̠̅̔�̘̋�˻̙̗̂̕�˦̙̇̂���2UJ\�RI�YLROHQFH�DQG�PXUGHURXV�DWWDFNV��E\�*ROGHQ�'DZQ���KWWS���WY[V�
JU�QRGH��������$FFHVVHG�RQ�����������

6SRNHVSHUVRQ�RI�QHR�1D]L�SDUW\�*ROGHQ�'DZQ�DWWDFNV�WZR
IHPDOH�03
V�OLYH�RQ�79

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

(OLDV�.DVLGLDULV��03�DQG�VSRNHVSHUVRQ�RI�WKH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ��&KU\VVL�$\JL��DWWDFNHG�WZR
03V�GXULQJ�D�PRUQLQJ�QHZV�VKRZ�LQ�$17��79��+H�WKURZHG�D�JODVV�RI�ZDWHU�DW�OHIW�ZLQJ�03�5HQD�'RXURX
DQG�VODSSHG�FRPPXQLVW�03�/LDQD�.DQHOOL�WKUHH�WLPHV�>�@��7KH�VKRZ
V�KRVW��*HRUJHV�3DSDGDNLV��VDLG�WKDW
0U��.DVLGLDULV�DOVR�DWWDFNHG�WHFKQLFLDQV�DQG�MRXUQDOLVWV�ZKR�WULHG�WR�FDOP�KLP��7KH�QHR�1D]L�03�IDFHV
DUUHVW�ZLWKLQ����KRXUV�IRU�WKH�FULPH�RI�XQSURYRNHG�HIIHFWLYH�YHUEDO�DEXVH�>�@��(OLDV�.DVLGLDU̍V�DOVR�IDFHV
DQ�XSFRPLQJ�WULDO�RQ�DQ�HDUOLHU�DVVDXOW�LQ�������+LV�WULDO�LV�WR�EH�KHOG�RQ�-XQH���WK�������DQG�KH�LV
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FKDUJHG�IRU�KDYLQJ�SDUWLFLSDWHG�LQ�DQ�DVVDXOW�ZLWK�EDWV�DQG�NQLYHV�DQG�UREEHU\�RI�D�SHUVRQ�LQ�DQ�$WKHQV
XQLYHUVLW\�FDPSXV�>�@��6RXUFHV��+XIILQJWRQ�3RVW��������������*UHHN�*ROGHQ�'DZQ�3ROLWLFLDQ�,OLDV�.DVLGLDULV
$WWDFNV�)HPDOH�*UHHN�03�/LYH�2Q�79��9,'(2���KWWS���ZZZ�KXIILQJWRQSRVW�FR�XN������������JROGHQ�GDZQ�
LOLDV�NDVLGLDULV�JUHHFH�OLYH�WY��OLDQD�NDQHOOL�UHQD�GRXURXBQB��������KWPO� �$FFHVVHG �RQ �����������
1HZVEHDVW�JU��������������˸̋�̡̗̜̏̏̋̋�̘̙̓�˯̗̅̍̈̍̀̋̕�̘̈̍́̅̒̉�̋�̗̖̉̍̅̇̇̉̏́̅��7KH�SURVHFXWRU�RUGHUHG�WKH
DUUHVW�RI�.DVLGLDULV���KWWS���ZZZ�QHZVEHDVW�JU�JUHHFH�DUWKUR��������WL�VXOOLSVL�WRX�NDVLGLDUL�GLHWD[H�L�
HLVDJJHOHDV�� �$FFHVVHG�RQ������������ �1RR]�JU� ������������ �˦̑̅̆̓̏̂�̗̘̋�̈̃̎̋�̘̙̓�ˬ̏̃̅�˯̗̅̍̈̍̀̋̕
�3RVWSRQHPHQW�RQ�(OLDV�.DVVLGLDUHVv�WULDO���KWWS���ZZZ�QRR]�JU�JUHHFH�GLND]HWDL�R�YRXOHXWLV�WLV�[D�LOLDV�
NDVLGLDULV��$FFHVVHG�RQ������������

%UXWDO�DWWDFN�RQ���(J\SWLDQ�ILVKHUPHQ�E\�D�JURXS�RI
H[WUHPLVWV�LQ�3HUDPD�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

)RXU�����(J\SWLDQ�ILVKHUPHQ�ZHUH�EUXWDOO\�DWWDFNHG�E\�D�JURXS�RI�WHQ������XQNQRZQ�KRRGHG�SHUVRQV�LQ�WKH
HDUO\�KRXUV�RI ������������LQ�3HUDPD��$FFRUGLQJ�WR�WKH�3ROLFH�DQQRXQFHPHQW� �D�JURXS�RI �WHQ�SHRSOH
DSSURDFKHG�WKH�KRXVH�ZKHUH�WKH�IRXU�(J\SWLDQ�ILVKHUPHQ�OLYH�DQG�DWWDFNHG�WKH�YLFWLPV��VHULRXVO\�LQMXULQJ
RQH�RI�WKHP��7KH\�KDYH�DOVR�FDXVHG�GDPDJHV�WR�ZLQGRZV��WZR�����FDUV�DQG�RQH�����WULF\FOH��/DWHU�RQ��SROLFH
DUUHVWHG�VL[�����SHUVRQV����PHQ�DQG���ZRPDQ��WKDW�ZHUH�LGHQWLILHG�E\�WKH�YLFWLPV�>�@��$FFRUGLQJ�WR�RQH�RI
WKH�YLFWLPV��0U�$KPHG�$ED\HG��RQH�RI�WKH�SHUSHWUDWURUV�ZDV�ZHDULQJ�D�W�VKLUW�ZLWK�WKH�ORJR�RI�WKH�QHR�
1D]L�SDUW\�*ROGHQ�'DZQ��7KH�KRRGHG�SHUVRQV�DOOHJHGO\�EURNH�WKH�GRRU�ZLWK�FURZEDUV�DQG�WKUHZ�VPRNH
ERPEV�VR�DV�WR�IRUFH�WKH�LPPLJUDQWV�WR�JHW�RXW��7KHQ�WKH\�VWDUWHG�WR�EHDW�WKH�WKUHH�LPPLJUDQWV�ZKR�UXQ
RXW �IRU �KHOS� �7KH �SHSHWUDWRUV �ZHQW �XS �WR �WKH �WHUUDFH� �ZKHUH �WKH\ �IRXQG �WKH ��� �\HDU�ROG �$ERX]HE
$PRXEDUDFN�DQG�EUXWDOO\�DWWDFNHG�KLP�FDXVLQJ�KLP�VHULRXV�LQMXULHV��7KH����\HDU�ROG�LV�KRVSLWDOLVHG�ZLWK
PXOWLSOH�IUDFWXUHV�RQ�KLV�IDFH�>�@��6RXUFHV��79;6��������������˶̘̗̗̘̅̍̍̎̂�̗̉̔̃̌̉̋�̗̉�̗̘̔̃̍�̢̘̗̘̐̉̅̑̅̑
̗̘̓�˵́̅̐̅̕��5DFLVW�DWWDFN�RQ�LPPLJUDQWVv�KRPH�LQ�3HUDPD���KWWS���WY[V�JU�QRGH��������$FFHVVHG�RQ
������������1HZVLW��������������˝̇̍̅̕�̘̗̗̘̅̍̍̎̂̕�̗̉̔̃̌̉̋�̘̙̎̅̅̇̇́̏̓̑�̝̖̔�̛̈́̌̋̎̅̑�̘̗̘̖̐̉̅̑̀̉�̗̘̓
˵́̅̐̅̕��%UXWDO�UDFLVW�DWWDFN�RQ�LPPLJUDQWV�LQ�3HUDPD�LV�GHQRXQFHG���KWWS���ZZZ�QHZVLW�JU�GHIDXOW�SKS"
SQDPH $UWLFOH	DUWBLG ������	FDWLG ���$FFHVVHG�RQ�����������
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1HR�1D]L�*ROGHQ�'DZQ�03�FDQGLGDWH�WKUHDWHQV�WR�NLFN�RXW
IRUHLJQ�LQIDQWV�IURP�PXQLFLSDO�QXUVHULHV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

1HR�1D]L�*ROGHQ�'DZQ�03�FDQGLGDWH��(OLDV�3DQDJLRWDURV��WKUHDWHQHG��LQ�D�FDPSDLQJ�VSHHFK��WR�NLFN�RXW
IRUHLJQ�LQIDQWV�IURP�PXQLFLSDO�QXUVHULHV��RQFH�HOHFWHG�WR�*UHHN�SDUOLDPHQW��+H�VDLG�WKDW�,I�*ROGHQ�'DZQ
HQWHUV �WKH �SDUOLDPHQW� �LW �ZLOO �PDNH �UDLGV �RQ �KRVSLWDOV �DQG �QXUVHULHV �DQG �ZLOO �NLFN �RXW ��FODQGHVWLQH
LPPLJUDQWV��DQG�WKHLU�FKLOGUHQ�WR�HQWHU�*UHHNV�LQ�WKHLU�SRVLWLRQ��6RXUFH��/LIR��������������˱̉�̘̙̑̓�̗̉
̗̑̓̓̎̓̐̉̃̅�̎̅̍�̗̖̅̏̍̀̉̚̕�̗̘̋�̙̆̓̏̂�̅̔̉̍̏̉̃�̋�˻̙̗̂̕�˦̙̇̂��*ROGHQ�'DZQ�WKUHDWHQV�ZLWK�LQYDVLRQ�WR
KRVSLWDOV�DQG�VODSV�LQ�WKH�SDUOLDPHQW���KWWS���ZZZ�OLIR�JU�QRZ�SROLWLFV��������$FFHVVHG�RQ������������

([WUHPLVWV�DWWDFNV�DJDLQVW�LPPLJUDQWV�LQ�&KDQLD��&UHWH�RQ
WKH�GD\�RI�WKH�UHSHDW�QDWLRQDO�HOHFWLRQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7ZR�$OJHULDQ�LPPLJUDQWV�ZHUH�DWWDFNHG�E\�IRXU�PHQ�ZLWK�LURQ�EDUV�DQG�NQLYHV�LQ�&KDQLD��&UHWH�RQ�6XQGD\
PRUQLQJ�RI����-XQH�������GD\�RI�WKH�UHSHDW�QDWLRQDO�HOHFWLRQV��7KH�SHUSHWUDWRUV�DOVR�WRRN�WKH�YLFWLPV

FORWKHV��PRELOH�SKRQHV�DQG�PRQH\�>�@��7KH�QH[W�GD\��D����\HDU�ROG�(J\SWLDQ�LPPLJUDQW�ZDV�DWWDFNHG�E\�D
JURXS�RLI����SHUVRQV�ZLWK�LURQ�EDUV�FDXVLQJ�KLP�VHULRXV�LQMXULHV�UHVXOWLQJ�LQ�HQGDQJHULQJ�KLV�OLIH�DQG
ILQDOO\�ORVLQJ�D�NLGQH\��:LWQHVVHV�GHQRXQFH�WKDW�WKH�DWWDFN�ZDV�PDGH�E\�QHR�1D]L�*ROGHQ�'DZQ�SDUW\
VXSSRUWHUV�>�@��6RXUFHV��79;6��������������˯̘̂̋̕��˪̗̔̃̌̉̋�̗̉�̘̗̘̖̐̉̅̑̀̉���˦̖̔̉̍̏́�̠̅̔�˻̙̗̙̘̖̅̇̃̉̕
̗̘̋̑�˦˲˸˦˶˷˹˦��&UHWH��$WWDFN�RQ�LPPLJUDQWV���7KUHDWV�WR�$17$56<$�IURP�*ROGHQ�'DZQ�PHPEHUV���KWWS�
��WY[V�JU�QRGH��������$FFHVVHG�RQ�������������79;6��������������˲́̅�̗̉̔̃̌̉̋�̘̎̅̀�̘̗̘̐̉̅̑̀̋�̗̘̅
˻̅̑̍̀��˟̛̗̅̉�̘̓�́̑̅�̘̙̓�̠̑̉̚̕��1HZ�DWWDFN�RQ�LPPLJUDQW�LQ�&KDQLD��+H�ORVW�RQH�RI�KLV�NLGQH\V���KWWS�
��WY[V�JU�QRGH��������$FFHVVHG�RQ������������
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1HR�1D]L��*ROGHQ�'DZQ��SDUW\�UH�HQWHUV�WKH�*UHHN
SDUOLDPHQW�ZLWK�������RI�YRWHV�DQG����GHSXWLHV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�QHR�1D]L�SDUW\�*ROGHQ�'DZQ�UHWDLQV�LWV�SHUFHQWDJH�RI��WK�0D\�HOHFWLRQV��LQ�WKH�UHSHDW�SDUOLDPHQWDU\
HOHFWLRQV�RI�-XQH���WK��������*ROGHQ�'DZQ�JDLQHG�������RI�YRWHV�DQG����VHDWV�RXW�RI�����LQ�WKH�*UHHN
3DUOLDPHQW�>�@��*LYHQ�WKH�UHFHQW�YLROHQW�LQFLGHQWV�LQ�ZKLFK�*ROGHQ�'DZQ
V�PHPEHUV�DQG�VXSSRUWHUV�ZHUH
LQYROYHG��WKLV�LV�D�VXSULVLQJ�UHVXOW��,Q�DQ�DWWHPW�WR�JLYH�D�PDUW\U�OLNH�LPDJH�WR�*ROGHQ�'DZQ��WKH�SDUW\
V
OHDGHU��1LNRV�0LKDOROLDNRV��UHIHUHG�WR�WKHVH�LQFLGHQWV�DV�DQ�DWWHPSW�RI�WKH�HVWDEOLVKPHQW�WR�H[FOXGH�KLV
SDUW\ �IURP �WKH �HOHFWRUDO �VSHFWUXP ��VHH �YLGHR�� �6RXUFH� �0LQLVWU\ �RI �,QWHULRU� �KWWS���HNORJHV�\SHV�
JU�Y����E�SXEOLF�LQGH[�KWPO"ODQJ HQ�^���FOV�������SDUW\�������SDUDPV����^���LG������``�
$FFHVVHG�RQ�����������

3DNLVWDQL�LPPLJUDQW�VWDEEHG�E\�H[WUHPLVWV�LQ�$WKHQV�0HWUR

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$�JURXS�RI�H[WUHPLVWV�DWWDFNHG�DQG�VWDEEHG�D�3DNLVWDQL�LPPLJUDQW�LQ�$WWLNL�VWDWLRQ�RI�WKH�$WKHQV�0HWUR�LQ
WKH�QLJKW�RI�6XQGD\�����-XQH�������GD\�RI�WKH�UHSHDW�QDWLRQDO�HOHFWLRQV��$Q�DPDWHXU�YLGHR��XSORDGHG�RQ
\RXWXEH��VKRZV�D�JURXS�RI�XQNQRZQ�SHUVRQV�LQ�EODFN�WVKLUWV�KXQWLQJ�DQG�DWWDFNLQJ�WKH�YLFWLP�ZLWK�QR
UHDFWLRQ�IURP�QHLWKHU�SDVVHUVE\��QRU�D�PHWUR�VHFXULW\�JXDUG�SUHVHQW�QHDU�WKH�LQFLGHQW��$FFRUGLQJ�WR�WKH
\RXWXEH�XVHU�ZKR�XSORDGHG�WKH�YLGHR��WKH�SHUSHWUDWRUV�ZHUH�PHPEHUV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ
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JURXS��7KH�YLFWLP�ZDV�KRVSLWDOLVHG�>��	��@��6RXUFH��(WKQRV�������������˱̗̖̃̓�̛̝̖̃̕�̘̖́̏̓��˱̛̝̗̅̅̃̅̑̕
̘̗̘̐̉̅̑̀̋�̗̘̓�̘̠̐̉̕��+DWH�ZLW�QR�HQG��$Q�LPPLJUDQW�ZDV�VWDEEHG�LQ�WKH�0HWUR���KWWS���ZZZ�HWKQRV�
JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�������������79;6�������������
˪̗̔̃̌̉̋ �˻̙̗̖̂̕ �˦̙̖̇̂ �̘̎̅̀ �̘̗̘̐̉̅̑̀̋ ��*ROGHQ �'DZQ
V �DWWDFN �DJDLQVW �DQ �LPPLJUDQW�� �KWWS���WY[V�
JU�QHZV�HOODGD�HSLWKHVL�[U\VLV�D\JLV�NDWD�PHWDQDVWL��$FFHVVHG�RQ������������

3RJURPV�LQ�LPPLJUDQWV
�VKRSV�E\�VXSSRUWHUV�RI�WKH�QHR�
1D]L�*ROGHQ�'DZQ�SDUW\

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

$�PRWRUELNH�WHDP�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�RUJDQLVHG�D�UDLG�LQ�3DNLVWDQL�LPPLJUDQWV
�VKRSV�LQ
6W��1LFRODV�6TXDUH��$WKHQV���$FFRUGLQJ�WR�WKH�0RYHPHQW��8QLWHG�DJDLQVW�5DFLVP�DQG�WKH�)DVFLVW�7KUHDW��
WKH�QHR�1D]LV�HQWHUHG�WKH�VKRSV�DQG�DVNHG�WKH�LPPLJUDQWV�ZKR�ZHUH�LQVLGH�WR�FORVH�WKHLU�VKRSV�DQG�OHDYH�
7KH\�DOVR�JDYH�WKH�RZQHUV�D�ZHHN�WR�SHUPDQHQWO\�FORVH�WKH�VWRUHV�DQG�OHDYH�IURP�WKH�UHJLRQ��/HIW�SDUWLHV
DQG�LPPLJUDQW�RUJDQLVDWLRQV�GHQRXQFH�WKDW �VHYHUDO �UDLGV�KDYH�WDNHQ�SODFH�LQ�WKH�UHJLRQV�RI �1LNDLD
�3LUDHXV� �DQG �(OHRQDV ��$WKHQV� �DQG �VSHDN �RI �D �UHVXUJHQFH �RI �UDFLVW �YLROHQFH �>�@� �6RXUFH� �(WKQRV�
����������� �˵̠̓̇̎̐̕�̗̉�̐̅̇̅̊̍̀�̢̘̗̘̐̉̅̑̅̑��3RJURPV�LQ �,PPLJUDQWV
 �VKRSV�� �KWWS���ZZZ�HWKQRV�
JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ������������

1HR�1D]L�*ROGHQ�'DZQ�SDUW\�VWDUWV�*UHHN�RQO\�EORRG�EDQN

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

)URP�5HXWHUV��$�GULYH�E\�WKH�IDU�ULJKW�*ROGHQ�'DZQ�SDUW\�WR�JHW�*UHHNV�WR�GRQDWH�EORRG�RQO\�IRU�WKHLU
IHOORZ�FLWL]HQV�KDV�RXWUDJHG�GRFWRUV�DQG�PHGLFDO�DXWKRULWLHV��ZKR�KDYH�VODPPHG�WKH�LQLWLDWLYH�DV�UDFLVW
DQG�LQKXPDQ��*ROGHQ�'DZQ��ZKLFK�HQMR\HG�XQSUHFHGHQWHG�VXFFHVV�LQ�ODVW�PRQWK
V�HOHFWLRQ�DIWHU
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SURPLVLQJ�WR�ULG�*UHHFH�RI�DOO�LPPLJUDQWV��SXW�XS�SRVWHUV�LQ�$WKHQV�FDOOLQJ�IRU�YROXQWHHUV�WR�GRQDWH�EORRG
�RQO\�IRU�*UHHNV�ZKR�QHHG�RXU�KHOS����$OO�WKH�ERWWOHV�RI�EORRG�ZH�FROOHFW�ZLOO�EH�KDQGHG�RYHU�WR�SDWLHQWV�ZH
FKRRVH�DQG�WR�QR�RQH�HOVH���WKH�SDUW\�VDLG�LQ�D�VWDWHPHQW���7KLV�ULJKW�WR�FKRRVH�EHORQJV�QRW�MXVW�WR�*ROGHQ
'DZQ�PHPEHUV��EXW�WR�DOO�YROXQWHHU�EORRG�GRQRUV���7KH�SDUW\��ZKLFK�GHQLHV�LW�LV�QHR�1D]L��VDLG�LW�KDG
PDQDJHG�WR�JHW�VXFK�D�EORRG�EDQN�XS�DQG�UXQQLQJ�DW�D�VWDWH�KRVSLWDO�LQ�$WKHQV��%XW�KHDOWK�RIILFLDOV�VDLG
WKLV�ZRXOG�EH�LOOHJDO��DQG�WKH�KRVSLWDO
V�PDQDJHU��<LDQQLV�6WHIDQRX��VDLG�WKHUH�ZRXOG�EH�QR�GLVFULPLQDWLRQ
DV�WKH�UXOHV�UHTXLUHG�DOO�EORRG�GRQDWLRQV�WR�EH�PDGH�DYDLODEOH�WR�DOO�SDWLHQWV�ZKR�QHHG�WKHP��2QH�RI�WKH
ELJJHVW�GRFWRUV
�XQLRQV�LQ�$WKHQV�VDLG�WKH�*ROGHQ�'DZQ�LQLWLDWLYH�ZDV�DQ��LQVDQH��XQVFLHQWLILF��LOOHJDO�DQG
UDFLVW �DFWLRQ� �DQG �SURPLVHG �WR �GR �HYHU\WKLQJ �QHFHVVDU\ �WR �SURWHFW �WKH ��VDFUHG �SURFHGXUH �RI �EORRG
GRQDWLRQ����7KLV�ZRXOG�EH�LQKXPDQ��,I�VRPHRQH�QHHGV�EORRG��KH�RU�VKH�VKRXOG�KDYH�HYHU\�ULJKW�WR�JHW�LW�QR
PDWWHU�ZKR�WKH\�DUH���D�KHDOWK�PLQLVWU\�RIILFLDO�VDLG��*ROGHQ�'DZQ��ZKLFK�ZRQ�VHDWV�LQ�SDUOLDPHQW�WKLV
\HDU�IRU�WKH�ILUVW�WLPH��KDV�EHHQ�IODXQWLQJ�LWV�VXFFHVV�E\�SXVKLQJ�LQFUHDVLQJO\�SURPLQHQW�DQWL�LPPLJUDQW
LQLWLDWLYHV �LQ �UHFHQW �ZHHNV� �)LYH�\HDUV �RI �UHFHVVLRQ�OLQNHG�WR �WKH�HXUR�]RQH�GHEW �FULVLV �KDYH�IXHOOHG
LQFUHDVLQJO\�YLUXOHQW�DQWL�LPPLJUDQW�VHQWLPHQW�LQ�*UHHFH��ZKLFK�KDV�ORQJ�VWUXJJOHG�WR�FRSH�ZLWK�DQ�LQIOX[
RI�LOOHJDO�PLJUDQWV�IURP�$VLD�DQG�$IULFD��6RXUFH��5HXWHUV��������������)DU�ULJKW�GULYH�IRU��*UHHN��EORRG
EDQN �DQJHUV �PHG LF V � � K W WS � � �ZZZ�UHX WH U V � FRP�DU W L F O H ����� ��� ��� �XV �J UHHFH �E ORRG �
LG86%5(��%�71����������$FFHVVHG�RQ�����������

)HPDOH�%ULWLVK�WRXULVW�RI�$OEDQLDQ�RULJLQ�EHDWHQ�E\�SROLFH
RIILFHUV�LQ�$JKLRV�3DQWHOHLPRQDV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$�)HPDOH�%ULWLVK�WRXULVW�RI�$OEDQLDQ�RULJLQ�ZHQW�WR�$JKLRV�3DQWHOHLPRQDV�3ROLFH�VWDWLRQ�WR�GHFODUH�WKH
UREEHU\�RI�KHU�PRELOH�SKRQH��ZKHUH�VKH�ZDV�YHUEDOO\�DEXVHG�DQG�EHDWHQ�E\�SROLFH�RIILFHUV�LQ�GXW\��6RXUFH�
(WKQRV��������������˧̗̗̘̅̅̑̍̂̍̅̕�̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅�̘̝̑�̢̘̗̘̐̉̅̑̅̑��7RUWXUH�ZLWK�SOLHUV�RQ�WKH�QDLOV
RI�PLJUDQWV���KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ
�����������
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5DFLVW�WZHHW�RI�WKH�*UHHN�WULSOH�MXPSHU�3DUDVNHYL
3DSDFKULVWRX�DERXW�$IULFDQ�LPPLJUDQWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

*UHHN�WULSOH�MXPSHU�DQG�PHPEHU�RI�WKH�*UHHN�RO\PSLF�WHDP��3DUDVNHYL�3DSDFKULVWRX��KDV�SRVWHG�D�UDFLVW
FRPPHQW �RQ �KHU �WZHHWHU �DFFRXQW �DERXW �$IULFDQ �LPPLJUDQWV� �6KH �ZURWH� ��:LWK �VR �PDQ\�$IULFDQV �LQ
*UHHFH����WKH�:HVW�1LOH�PRVTXLWRHV�ZLOO�DW�OHDVW�HDW�KRPHPDGH�IRRG�����>�@��3DSDFKULVWRX
V�UDFLVW�WZHHW��DV
ZHOO�DV�KHU�SUHYLRXV�UHWZHHWV�RI�OLQNV�WR�YLGHRV�SURPRWLQJ�WKH�YLHZV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�
UDLVHG�PXFK�FULWLFLVP�RQ�FRQYHQWLRQDO�DQG�VRFLDO�PHGLD��3DSDFKULVWRX�KDV�DSRORJLVHG�IRU�WKH��XQIRUWXQDWH
DQG�WDVWHOHVV�MRNH���EXW�WKH�*UHHN�2O\PSLF�&RPPLWWHH�ILQDOO\�GHFLGHG�WR�H[SHO�KHU�IURP�WKH�*UHHN�2O\PSLF
WHDP�>�@��6RXUFHV��7KH�,QGHSHQGHQW��������������*UHHN�WULSOH�MXPSHU�3DUDVNHYL�3DSDFKULVWRX�ZLWKGUDZQ
IURP �2O\PSLFV �IROORZLQJ �UDFLVW �WZHHW �DERXW �$IULFDQ �LPPLJUDQWV� �KWWS���ZZZ�LQGHSHQGHQW�FR�
XN�VSRUW�RO\PSLFV�QHZV�JUHHN�WULSOH�MXPSHU�SDUDVNHYL�SDSDFKULVWRX�ZLWKGUDZQ�IURP�RO\PSLFV�IROORZLQJ�
UDFLVW�WZHHW�DERXW�DIULFDQ�LPPLJUDQWV���������KWPO��$FFHVVHG�RQ�������������%%&��������������*UHHN
2O\PSLDQ�3DSDFKULVWRX�H[SHOOHG�IRU�
UDFLVW�WZHHW
��KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�HXURSH����������
$FFHVVHG�RQ������������

3ROLFHPHQ�WKUHZ�D�IRUHLJQHU�IURP�KLV�KRXVH�EDOFRQ\

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$FFRUGLQJ�WR�0RYHPHQW�DJDLQVW�UDFLVP�DQG�IDVFLVW�WKUHDW��SROLFHPHQ�LQYDGHG�D�IRUHLJQHU
V�KRXVH��YLROHQWO\
DEXVLQJ�DQG�WKUHDWHQLQJ�VR�DV�WR�JLYH�WKHP�PRQH\��$V�D�UHVXOW��WKH�SROLFHPHQ�WKUHZ�WKH�YLFWLP�IURP�WKH
EDOFRQ\��6RXUFH��(WKQRV��������������˧̗̗̘̅̅̑̍̂̍̅̕�̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅�̘̝̑�̢̘̗̘̐̉̅̑̅̑��7RUWXUH�ZLWK
S O L H U V � R Q � W K H � Q D L O V � R I � P L J U D Q W V � � � K W W S � � � Z Z Z � H W K Q R V � J U � D U W L F O H � D V S "
FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������
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1HR�1D]L�*ROGHQ�'DZQ�SDUW\�UHVWULFWV�IUHH�IRRG�GHOLYHU\
RQO\�WR�*UHHN�FLWL]HQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

)URP�,QWHUQDWLRQDO�%XVLQHVV�7LPHV��������������0HPEHUV�RI�*UHHFH
V�IDU�ULJKW�*ROGHQ�'DZQ�SDUW\�KDYH
UHVWULFWHG�GHOLYHULHV�RI�IUHH�IRRG�RQO\�WR�SHRSOH�ZKR�FRXOG�SURYH�WKH\�ZHUH�*UHHN��2UJDQLVHUV�DVNHG�IRU�,'
FDUGV�RI�GR]HQV�RI�SHRSOH�VXUURXQGLQJ�D�GHOLYHU\�WUXFN�LQ�$WKHQV
�6\QWDJPD�6TXDUH�IRU�D�KDQGRXW��7KH
XQHPSOR\HG�DQG�WKH�SHRSOH�ZLWK�PDQ\�FKLOGUHQ�ZHUH�VHUYHG�ILUVW��0RUH�WKDQ�����SHRSOH�VKRZHG�XS�
DFFRUGLQJ�WR�ZLWQHVVHV��2QH�ZRPDQ�LQ�WKH�TXHXH�WROG�WKH�%%&�WKDW�WKH�LQLWLDWLYH�PDGH��*ROGHQ�'DZQ
PXFK�PRUH�DWWUDFWLYH���$QRWKHU�RQH�VDLG�VKH�GLG�QRW�YRWH�IRU�*ROGHQ�'DZQ��ZKLFK�VDZ�VXSSRUW�MXPS�IURP
�����WR���SHUFHQW�RYHU�WKUHH�\HDUV�WR�JDLQ����VHDWV�LQ�SDUOLDPHQW��*ROGHQ�'DZQ�VSRNHVPDQ�,OLDV�.DVLGLDULV
VDLG�WKH�IRRG� �ZKLFK�LQFOXGHG�SRWDWRHV� �SDVWD� �PLON�DQG�ROLYH�RLO� �FDPH�IURP�*UHHN�ILUPV�DQG�*UHHN
SURGXFHUV�RQO\��7KH�SDUW\�LJQRUHG�D�ORFDO�DXWKRULW\�EDQ�RQ�DOORZLQJ�WKH�IRRG�KDQGRXW�LQ�WKH�VTXDUH�
�$WKHQV�PD\RU�*LRUJRV�.DPLQLV�GRHV�QRW�PLQG�ZKHQ�LOOHJDO�LPPLJUDQWV�DQG�DQDUFKLVWV�XVH�WKH�VTXDUH���D
SDUW\�PHPEHU�WROG�(NDWKLPHULQL�ZHEVLWH��3ROLWLFDO�H[SHUWV�SRLQWHG�RXW�WKDW�*ROGHQ�'DZQ�ZDV�XVLQJ�WDFWLFV
HPSOR\HG�E\�+DPDV�DQG�WKH�0XVOLP�%URWKHUKRRG�WR �ERRVW �VXSSRUW �DPRQJ�WKH�SRSXODWLRQ� �ZKLFK�LV
VWUXJJOLQJ�ZLWK�KDUVK�JRYHUQPHQW�DXVWHULW\�PHDVXUHV���6RXUFH��,QWHUQDWLRQDO�%XVLQHVV�7LPHV�������������
1HR�1D]L �*ROGHQ �'DZQ �3DUW\ �*LYHV �)UHH �)RRG �WR �*UHHN �&LWL]HQV �2QO\� �KWWS���ZZZ�LEWLPHV�FR�
XN�DUWLFOHV�����������������JROGHQ�GDZQ�JUHHFH�IUHH�IRRG�V\QWDJPD�VTXDUH�KWP� �$FFHVVHG �RQ
�����������
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0DVV�H[SXOVLRQ�RSHUDWLRQ��;HQLRV�=HXV��UDLVHV�LQWHUQDWLRQDO
FULWLFLVP�IRU�YLRODWLRQ�RI�KXPDQ�ULJKWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

3ROLFH�ODXQFKHG�D�VZHHS�RSHUDWLRQ�RQ�6DWXUGD\�$XJXVW��WK��������FRGH�QDPHG��;HQLRV�=HXV���DLPHG�DW
GHWDLQLQJ�DQG�GHSRUWLQJ�PLJUDQWV�LQ�WKH�ZLGHU�$WKHQV�DUHD�>�@��$WWLFD�3ROLFH�*HQHUDO�'LUHFWRUDWH��*$'$�
DQQRXQFHG�WKDW �RQ �6DWXUGD\� �$XJXVW ��WK� ������LPPLJUDQWV �ZHUH �DUUHVWHG �DQG������EURXJKW �LQ �IRU
TXHVWLRQLQJ�������RI�WKRVH�GLG�QRW�PHHW�WKH�OHJDO�FRQGLWLRQV�IUR�UHVLGHQF\�LQ�*UHHFH���ZKLOH�RQ�6XQGD\�
$XJXVW��WK������ZHUH�DUUHVWHG�DQG������LPPLJUDQWV�ZHUH�EURXJKW�LQ�IRU�TXHVWLRQLQJ�>��	��@��)URP�$WKHQV
1HZV��������������3XEOLF�2UGHUڔ�7KH�LPPLJUDWLRQ�SUREOHP�LV�PD\EH�HYHQ�ELJJHU�WKDQ�WKH�ILQDQFLDO�RQHړ�
DQG�&LWL]HQV
�3URWHFWLRQ�0LQLVWHU�1LNRV�'HQGLDV�VDLG�RQ�0RQGD\��LQ�DQ�DJRQLVHG�HIIRUW�WR�UDLVH�DZDUHQHVV
RQ�WKH�PDJQLWXGH�RI�WKH�SUREOHP��6SHDNLQJ�RQ�6NDL�UDGLR��'HQGLDV�FDOOHG�WKH�LPPLJUDWLRQ�LVVXH�Dړ�ERPE
DW�WKH�IRXQGDWLRQV�RI�WKH�VRFLHW\�DQG�RI�WKH�VWDWHڔ��'HQGLDV�ZDUQHG�WKDWړ�XQOHVV�ZH�FUHDWH�WKH�SURSHU
VWUXFWXUH�WR�KDQGOH�LPPLJUDWLRQ��WKHQ�ZH�ZLOO�IDOO�DSDUWڔ��'HQGLDV�DVNHG�IURP�WKH�*UHHN�VRFLHW\�WR�EDFN
WKH�JRYHUQPHQWڐV�HIIRUWV��LQ�RUGHU�WR�DFKLHYH�WKLV�JRDO��+H�DOVR�VDLG�WKDW�WKHړ�LQYDVLRQ�RI�LPPLJUDQWVڔ�LV
WKH�ELJJHVW�WKLV�FRXQWU\�KDV�IDFHG�VLQFH�WKH�LQYDVLRQ�RI�WKH�'RULDQV�DW�WKH��WK�FHQWXU\�%�&��DQG�FDOOHG�RQ
WKH�ORFDO�DXWKRULWLHV�WR�FRRSHUDWH�ZLWK�WKH�JRYHUQPHQW��DUJXLQJ�WKDWړ�*UHHFH�DQG�RXU�H[LVWHQFH�LV�XQGHU
WKUHDW��0@�<�ڔDVV�H[SXOVLRQ�RSHUDWLRQ���;HQLRV�=HXV��UDLVHG�PXFK�FULWLFLVP�IURP�OHIW�ZLQJ�SDUWLHV��DV�ZHOO
DV�IURP�+XPDQ�5LJKWV�:DWFK�DQG�$PQHVW\�,QWHUQDWLRQDO��+XPDQ�5LJKWV�:DWFK�FDOOHG�*UHHFH�WR�VWRS
PDVVLYH�URXQGV�XSV�RI�PLJUDQWV��EDVHG�RQ��OLWWOH�PRUH�WKDQ�WKHLU�SK\VLFDO�DSSHDUDQFH��DQG�ZDUQHG�WKDW
PDVVLYH�H[SXOVLRQV�DUH�IRUELGGHQ�E\�,QWHUQDWLRQDO�/DZ��%HQMDPLQ�:DUG��GHSXW\�GLUHFWRU�RI�WKH�(XURSH�DQG
&HQWUDO�$VLD�GLYLVLRQ�DW�+XPDQ�5LJKWV�:DWFK��VDLG��*UHHFH�KDV�WKH�ULJKW�WR�HQIRUFH�LWV�LPPLJUDWLRQ�ODZV
DQG�DIWHU�D�IDLU�SURFHVV�WR�GHSRUW�SHRSOH�ZLWK�QR�OHJDO�EDVLV�WR�VWD\�LQ�WKH�FRXQWU\��>���@�EXW�LW�GRHVQ
W�KDYH
WKH�ULJKW�WR�WUHDW�SHRSOH�OLNH�FULPLQDOV�RU�WR�SUHVXPH�LUUHJXODU�LPPLJUDWLRQ�VWDWXV�MXVW�EHFDXVH�RI�WKHLU
UDFH�RU�HWKQLFLW\��>�@��$PQHVW\�,QWHUQDWLRQDO�DOVR�DVNHG�IRU�*UHHFH�WR�KDOW�WKH�SURFHVV��-H]HUFD�7LJDQL�
GHSXW\�GLUHFWRU�RI�WKH�(XURSH�DQG�&HQWUDO�$VLD�3URJUDP��VDLG�WKDWړ�:KLOH�*UHHFH�KDV�WKH�ULJKW�WR�FRQWURO
PLJUDWLRQ��LW�GRHV�QRW�KDYH�WKH�ULJKW�WR�WUHDW�SHRSOH�LQ�WKH�VWUHHW�OLNH�FULPLQDOV�SXUHO\�EHFDXVH�RI�WKH�FRORU
RI�WKHLU�VNLQ��>���@�7KH�VFDOH�RI�WKH�SROLFH�RSHUDWLRQ�LQ�$WKHQV�DW�WKH�ZHHNHQG�UDLVHV�VHULRXV�FRQFHUQV�DERXW
GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�SHUFHLYHG�HWKQLFLW\���6KH�DGGHG�WKDW��WKH�SROLFH�RSHUDWLRQ�FRXOG�IXHO�IXUWKHU
DWWDFNV�RQ�PLJUDQWV��DQG�FDOOHG�RQ��*UHHN�DXWKRULWLHV�WR�LPSURYH�DFFHVV�WR�DV\OXQ��>�@��6RXUFHV��$WKHQV
1HZV� ������������ �2SHUDWLRQ ��;HQLRV �=HXV� �VZHHSV �WKURXJK �$WKHQV� �KWWS���ZZZ�DWKHQVQHZV�
JU�SRUWDO��������� �$FFHVVHG �RQ ������������ �$WKHQV �1HZV� ������������ �'HQGLDV �VRXQGV �DODUP �RQ
LPPLJUDWLRQ��KWWS���ZZZ�DWKHQVQHZV�JU�SRUWDO����������$FFHVVHG�RQ�������������,QWHUQDWLRQDO�%XVLQHVV
7LPHV� ������������ �*UHHFH� �&DOO �WR �(QG �WR �0DVV �'HSRUWDWLRQ �RI �0LJUDQWV� �KWWS���ZZZ�LEWLPHV�FR�
XN�DUWLFOHV�����������������JROGHQ�GDZQ�KXPDQ�ULJKWV�ZDWFK�JUHHFH�PLJUDQWV�KWP� �$FFHVVHG �RQ
������������.DWKLPHULQL��������������5LJKWV�JURXSV�VODP�PLJUDQW�URXQG�XSV��KWWS���ZZZ�HNDWKLPHULQL�
FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B��������$FFHVVHG�RQ������������
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([WUHPLVW�DWWDFNV�	�LQWHUHWKQLF�FODVKHV�IROORZLQJ�WKH�PDVV
H[SXOVLRQ�RSHUDWLRQ��;HQLRV�=HXV�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

6HYHUDO�IDU�ULJKW�ZLQJ�JURXSV�KDYH�UHSHDWHGO\�DWWDFNHG�LPPLJUDQWV�WKURXJKWRXW�*UHHFH��IROORZLQJ�WKH
PDVV �H[SXOVLRQ �RSHUDWLRQ ��;HQLRV �=HXV� �UXQ �E\ �WKH �SROLFH �LQ �WKH �ZLGHU �$WKHQV �DUHD� �$FFRUGLQJ �WR
UHFRUGLQJV�PDGH�E\�WKH�8QLRQ�RI�0LJUDQW�:RUNHUV��PRUH�WKDW�����LPPLJUDQWV�KDYH�EHHQ�DWWDFNHG�ZLWK
LURQ�EDUV��EUXVV�NQXFNOHV��DQG�NQLYHV�GXULQJ�WKH�ODVW�VL[�PRQWKV�LQ�YDULRXV�SDUWV�RI�*UHHFH��2Q�����������
LQ�5HWK\PQR��&UHWH���ILYH�����XQNQRZQ�SHUVRQV�LQ�D�UXUDO�WUXFN�VWRSSHG�DW�D�EXV�VWRS��ZKHUH�IRXU����
LQGLDQV�ZHUH�ZDLWLQJ�DQG�DWWDFNHG�WKHP�ZLWK�NQLYHV��,Q�+HUDNOLRQ��&UHWH���D�FODVK�EHWZHHQP�*UHHNV�DQG
3DNLVWDQLV�RFFXUHG�RQ�WKH�HYHQLQJ�RI������������DQG�HQGHG�LQ�WKH�DUUHVW�RI�D�*UHHN�DQG�D�3DNLVWDQL�
$FFRUGLQJ�WR�WKH�SROLFH��D�JURXS�RI�\RXQJVWHUV�SDVVHG�IURP�DQ�DUHD��ZKHUH�VRPH�3DNLVWDQL�LPPLJUDQWV�
OHDYLQJ�QHDUE\��ZHUH�JDWKHUHG�DQG�VWDUHG�TXDUHOOLQJ��3ROLFH�DUUHVWHG�D�\RXQJ�*UUHN�ZKR�DWWDFNHG�D
SHUVRQ�ZLWK�DQ�LURQ�EDU�DQG�D�3DNLVWDQL�ZKR�KDG�QR�SDSHUV��6RPH�GD\V�DJR��D�JURXS�RI�ELNHUV�DWWDFNHG
IRUHLJQHUV�ZLWK�LURQ�EDUV�LQ�/\NRYULVL��$WKHQV���VHULRXVO\�LQMXULQJ�WKH����\HDU�ROG�$OL�6RILDQ�ZKR�ZDV
KRVSLWDOL]HG�IRU�D�ZHHN�>�@�6RXUFH��7D�1HD��������������˵̘́̐̔̋�̀̏̅̇̇̅̚�̘̉̑̅̑̃̓̑��˳̙́̑̍̓�˩̃̅����WK
3KDODQ[ �DJDLQVW ��;HQLRV �=HXV��� �KWWS���ZZZ�WDQHD�JU�HOODGD�DUWLFOH�"DLG �������� �$FFHVVHG �RQ
�����������
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([WUHPLVW�DWWDFNV�RQ�PXVOLP�ZRUVKLS�SODFHV�LQ�3LUDHXV
GXULQJ�WKH�5DPDGDQ

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

)ROORZLQJ�WKH�PDVV�H[SXOVLRQ�RSHUDWLRQ��;HQLRV�=HXV��DQG�GXULQJ�WKH�5DPDGDQ�SHULRG��VHYHUDO�DWWDFNV
DJDLQVW�PXVOLP�ZRUVKLS�SODFHV�KDYH�RFFXUHG�LQ�3LUDHXV��2Q�������������IDU�ULJKW�ZLQJ�JURXSV�DWWDFNHG
WZR�RWKHU�PXVOLP�ZRUVKLS�SODFHV�LQ�5HQWLV�DQG�1LNDLD��3LUDHXV���7KH\�ZURWH�VORJDQV�RQ�WKH�ZDOOV�DQG
FDXVHG�GDPDJHV�>�@��2Q�WKH�QLJKW�RI�������������DERXW����SHUVRQV�RQ�PRWRUELNHV��ZKR�DOOHJHGO\�ZHUH
GHFODULQJ�WKHPVHOYHV�PHPEHUV�RI�WKH�QHR�1D]L�JURXS��*ROGHQ�'DZQ��DWWDFNHG�D�PXVOLP�ZRUVKLS�SODFH�
ORFDWHG�LQ�D�EXLOGLQJ
V �EDVHPHQW� �ZKLOH�WKHUH�ZHUH�DERXW����SHUVRQV�SUD\LQJ�IRU�WKH�5DPDGDQ� �7KH
RIIHQGHUV�VWRSSHG�RXW�RI �WKH�ZRUVKLS�SODFH�DQG�WKUHZ�VPRNH�ERPEV�LQVLGH�>��	��@� �6RXUFH��7D�1HD�
������������˵̘́̐̔̋�̀̏̅̇̇̅̚�̘̉̑̅̑̃̓̑��˳̙́̑̍̓�˩̃̅����WK�3KDODQ[�DJDLQVW��;HQLRV�=HXV����KWWS���ZZZ�
WDQHD�JU�HOODGD�DUWLFOH�"DLG ���������$FFHVVHG�RQ�������������/LIR��������������˻̙̗̂̕�˦̙̇̂��˪̗̔̃̌̉̋�̗̉
̙̗̙̙̖̐̓̓̏̐̀̑̓ �̘̙̓ �˵̉̍̅̍̀̕ ��*ROGHQ �'DZQ� �$WWDFN �RQ �PXVOLPV �RI �3LUDHXV�� �KWWS���ZZZ�OLIR�
JU�QRZ�VRFLHW\��������$FFHVVHG�RQ������������

,UDTL�LPPLJUDQW�GLHV�DIWHU�DWWDFN�RXW�RI�D�PXVOLP�ZRUVKLS
SODFH�LQ�WKH�$WKHQV�FHQWUH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

2Q���������������SHUVRQV�DWWDFNHG�D����\HDU�ROG�,UDTL�LPPLJUDQW�RXW�RI�D�PXVOLP�ZRUVKLS�SODFH�LQ�WKH
$WKHQV�FHQWUH��$FFRUGLQJ�WR�WKH�SUHVLGHQW�RI�WKH�3DNLVWDQL�FRPPXQLW\��-DYHG�$VODP��WKH�YLFWLP�KDG�JRQH
DORQJ�ZLWK����RWKHU�SHUVRQV�WR�WKH�ZRUVKLS�SODFH��ZKHUH�IRRG�ZDV�GLVWULEXWHG�WR�PXVOPV�LQ�QHHG��7KH
RIIHQGHUV�FDPH�RQ���PRWRUELNHV�DW�WKH�HQWUDQFH�RI�WKH�PRVTXH��ZKHQ�WKH�YLFWLP�ZDV�FRPLQJ�RXW��7KH\
DWWDFNHG�KLP�DQG�GHDGO\�LQMXUHG�KLP�ZLWK�VHYHUDO�NQLIH�ZRXQGV��7KH�YLFWLP�ZDV�WUDQVIHUHG�WR
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(YDJJHOLVPRV�KRVSLWDO��ZKHUH�KH�GLHG��$FFRUGLQJ�WR�WKH�SROLFH�LQYHVWLJDWLRQ��WKH�JURXS�RI�ILYH�H[WUHPLVWV
ZHUH�FLXUFXODWLQJ�WKH�DUHD�ORRNLQJ�IRU�YLFWLPV��6KRUWO\�EHIRUH�WKH�GHDGO\�DWWDFN�RQ�WKH����\HDU�ROG�,UDTL�
WKH�RIIHQGHUV�KDG�DWWDFNHG�D�5RPDQLDQ�DQG�D�0RURFFDQ�ZKR�PDQDJHG�WR�HVFDSH��7KH�PLQLVWHU�RI�&LWL]HQV

SURWHFWLRQ��1LNRV�'HQGLDV�VDLG���,�GHFODUH�WRZDUGV�HYHU\�GLUHFWLRQ�WKDW�WKH�VWDWH�ZLOO�EH�UXWKOHVV�WR�DOO
SHUSHWUDWRUV�RI�FULPLQDO�DFWV��,�KDYH�DOUHDG\�DVNHG�SROLFH�RIILFLDOV�WR�DFFHOHUDWH�WKH�SURFHGXUHV�LQ�RUGHU�WR
GLVFRYHU�WKH�SHUSHWUDWRUV�RI�WKH�PXUGHURXV�DWWDFN�DQG�WR�EULQJ�WKHP�WR�MXVWLFH�DV�VRRQ�DV�SRVVLEOH��>��	
�@��3ROLFH�UHIXVHG�WR�FRPPHQW�RQ�WKH�PHWKRG�RI�WKH�DWWDFNHUV��ZKLFK�ZDV�YHU\�VLPLODU�WR�RWKHU�DWWDFNV�RQ
LPPLJUDQWV�FDUULHG�RXW�E\�QHR�1D]L�*ROGHQ�'DZQ�VXSSRUWHUV��+XPDQ�5LJKWV�0LQLVWHU�$QWRQLV�5RXSDNLRWLV
IODWO\�FRQGHPQHG�WKHړ�PXUGHURXV�DWWDFN�RQ�D�GHIHQVHOHVV�,UDTL�QDWLRQDOڔ��+H�VDLG�7KH�ULVH�LQ�UDFLVWړ�
DWWDFNV�WDUJHWLQJ�IRUHLJQ�QDWLRQDOV�LQ�*UHHFH�VWDUWV�WR�DVVXPH�YHU\�GDQJHURXV�FKDUDFWHULVWLFV��7KH�YHU\
VHULRXV�LPPLJUDWLRQ�SUREOHP�IDFHG�E\�WKH�FRXQWU\�DQG�LWV�FRQVHTXHQFHV�FDQQRW�EH�IDFHG�ZLWK�VHQVHOHVV
YLROHQFH��6@�<�ڔ�RXUFHV��7D�1HD��������������˵̘́̐̔̋�̀̏̅̇̇̅̚�̘̉̑̅̑̃̓̑��˳̙́̑̍̓�˩̃̅����WK�3KDODQ[�DJDLQVW
�;HQLRV�=HXV����KWWS���ZZZ�WDQHD�JU�HOODGD�DUWLFOH�"DLG ���������$FFHVVHG�RQ�������������$WKHQV�1HZV�
������������<RXQJ�,UDTL�IDWDOO\�ZRXQGHG�LQ�$WKHQV��KWWS���ZZZ�DWKHQVQHZV�JU�SRUWDO����������$FFHVVHG
RQ������������

7RUWXUH�ZLWK�SOLHUV�RQ�WKH�QDLOV�RI�3DNLVWDQL�LPPLJUDQWV�E\
SROLFH�RIILFHUV�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

3ROLFH �RIILHUV �KDYH �DOOHJHGO\ �WRUWXUHG �WZR �3DNLVWDQL �LPPLJUDQWV �DW �WKH �$HJDOHR �SROLFH �GHSDUWPHQW�
$FFRUGLQJ�WR �FRPSODLQW �RI �WKH �3DNLVWDQL �FRPPXQLW\� �SROLFH �RIILFHUV �LQVXOWHG �WKH �YLFWLPV�ZLWK �UDFLVW
FRPPHQWV��7KHQ��WKH\�VTXHH]HG�WKH�ILQJHUV�RI�WKH�ILUVW�LPPLJUDQW�ZLWK�SOLHUV��WDNLQJ�RII�KLV�QDLOV��DQG�FXW
WKH�PXVWDFKH�RI�WKH�ODWWHU�ZLWK�VFLVVRUV��6RXUFH��(WKQRV��������������˧̗̗̘̅̅̑̍̂̍̅̕�̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅
̘̝̑ �̢̘̗̘̐̉̅̑̅̑ ��7RUWXUH �ZLWK �SOLHUV �RQ �WKH �QDLOV �RI �PLJUDQWV�� �KWWS���ZZZ�HWKQRV�JU�DUWLFOH�DVS"
FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ������������
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6XSSRUWHUV�DQG�GHSXWLHV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\
DWWDFN�VWUHHW�PLJUDQW�YHQGRUV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

)URP�HNDWKLPHULQL��������������3XEOLF�2UGHU�0LQLVWHU�1LNRV�'HQGLDV�RQ�6DWXUGD\�RUGHUHG�DXWKRULWLHV�WR
ILOH�FKDUJHV�DJDLQVW�VXSSRUWHUV�RI�QHRIDFLVW�&KU\VL�$YJL��*ROGHQ�'DZQ��DV�ZHOO�DV�WZR�RI�WKH�SDUW\ڐV
GHSXWLHV��*LRUJRV�*HUPHQLV�DQG�3DQD\LRWLV�,OLRSRXORV��IROORZLQJ�DQ�DWWDFN�RQ�LPPLJUDQWVڐ�VWDOOV�DW�D
FKXUFK�IDWH�LQ�5DILQD��QRUWKHDVW�RI�$WKHQV��RQ�)ULGD\�QLJKW��7KH�DFWLRQ�FRXOG�OHDG�WR�WKH�03V�KDYLQJ�WKHLU
SDUOLDPHQWDU\�LPPXQLW\�OLIWHG��)RRWDJH�SRVWHG�RQ�WKH�SDUW\ڐV�RIILFLDO�ZHEVLWH�IURP�WKH�GD\�VKRZV�DERXW���
*ROGHQ�'DZQ�VXSSRUWHUV� �FODG�LQ�EODFN�W�VKLUWV�DQG�ZLWK�PDQ\�FDUU\LQJ�*UHHN�IODJV��UHTXHVWLQJ�WKDW
PLJUDQW�YHQGRUV�RXWVLGH�WKH�3DQDJKLD�3DQWRYDVLOLVVD�&KXUFK�VKRZ�WKHP�WKHLU�UHVLGHQFH�SHUPLWV��,Q�WKH
VDPH�IRRWDJH �D �JURXS �RI �SHRSOH �LV �VHHQ �YLROHQWO\ �SXOOLQJ �DSDUW �RQH �RI �WKH �VWDOOV �DQG �VPDVKLQJ �WKH
PHUFKDQGLVH��7KH�WZR�GHSXWLHV��ZKR�MRLQHG�WKH�SURFHVVLRQ�RI�WKH�LFRQ��VXJJHVWHG�LQ�WKH�YLGHR�WKDW�WKH\�IHOW
LW�ZDV�WKHLU�GXW\�WR�VWHS�LQ�ZKHUH�WKH�SROLFH�KDG�IDLOHG�WR�GR�VR�E\�URRWLQJ�RXW�LOOHJDO�YHQGRUV��$FFRUGLQJ�WR
PLQLVWU\ �VRXUFHV� �WKH �GHSXWLHV �FRXOG �EH �FKDUJHG �ZLWK �XVXUSLQJ �DXWKRULW\ �DQG �GDPDJLQJ �SURSHUW\�
0HDQZKLOH� �WKH �SDUW\ �YRZHG�WR �FRQWLQXH �UDLGV �WDUJHWLQJ �PLJUDQW �VWUHHW �WUDGHUV �ZLWKRXW �SHUPLWV� �$
VWDWHPHQW �SRVWHG �RQ �WKH �*ROGHQ�'DZQ�ZHEVLWH �VDLG �UDLGV �ZRXOG �FRQWLQXH �DFURVV �WKH �FRXQWU\� �XQWLO
DXWKRULWLHVړ�GHFLGH�WR�GR�WKHLU �MRE�DQG�VWRS�HQFRXUDJLQJ�LOOHJDOLW\ڔ� �'LIIHUHQW�IRRWDJH�SRVWHG�RQ�WKH
ZHEVLWH�VKRZHG�D�VR�FDOOHG�*ROGHQ�'DZQړ�XQLWڔ��OHG�E\�03�&RVWDV�%DUEDURXVLV��FDUU\LQJ�RXW�D�VLPLODU�UDLG
LQ�0HVVRORQJKL��ZHVWHUQ�*UHHFH��GHVWUR\LQJ�WKUHH�PDUNHW�VWDOOVړ��:H�DUH�ILJKWLQJ�LOOHJDO�FRPPHUFHڔ�
%DUEDURXVLV �VDLG� �FULWLFL]LQJ�SROLFH�IRU �IDLOLQJ�WR�FDUU\�RXW �LQVSHFWLRQV� 7KHVH�HIIRUWVړ� �ZLOO �FRQWLQXH�
EHFDXVH�ZH�FDQQRW�WUHDW�WKRVH�ZKR�SD\�>IRU�D�OLFHQVH@�DV�LGLRWV��ZKLOH�RWKHUV�JHW�DZD\�ZLWKRXW�SD\LQJڔ��$
935&�VXUYH\�SXEOLVKHG�ODVW�ZHHN�VKRZHG�WKH�SDUW\��ZKLFK�ZRQ����VHDWV�LQ�3DUOLDPHQW�LQ�WKH�-XQH���
HOHFWLRQV�ZLWK������SHUFHQW�RI�WKH�YRWH��SROOLQJ�DW����SHUFHQW��6RXUFH��HNDWKLPHULQL��������������*ROGHQ
'DZQ�DWWDFNV�YHQGRUV� �KWWS���ZZZ�HNDWKLPHULQL�FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B�������
$FFHVVHG�RQ������������
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$WWDFN�RI�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�RQ�LPPLJUDQW�VWUHHW
YHQGRUV�LQ�0HVRORJL

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

)ROORZLQJ�WKH�DWWDFNV�RI�QHR�1D]L�*ROGHQ�'DZQ�GHSXWLHV�DQG�PHPEHUV�RQ�PLJUDQW�VWUHHW�YHQGRUV�LQ
5DILQD��GHSXW\�.RVWDV�EDUEDURXVLV�DORQJ�ZLWK�RWKHU�*ROGHQ�'DZQ
V�PHPEHUV�YLROHQWO\�DWWDFNHG�PLJUDQW
VWUHHW�YHQGRUV�LQ�WKH�RSHQ�PDUNHW�RI�0HVRORJL�DQG�*DYDOR�RQ�6HSWHPEHU��WK�������>�@��7KH�03�VDLG���:H
ILJKW�LOOHJDO�WUDGH��ZH�FDPH�WRGD\�WR�VHH�WKH�PXQLFLSDO�SROLFH�DQG�WKH�SROLFH�DXWKRULWLHV�SURFHHGLQJ�WR�WKHLU
FRQWROV��DQG�ZKLOH�WKH\�ZHUH�LPSHGLQJ��ZH�GLG�LW�RXUVHOYHV��7KHVH�HIIRUWV�ZLOO�FRQWLQXH�EHFDXVH�WKRVH�ZKR
SD\�DUH�QRW�VWXSLG��ZKLOH�VRPH�RWKHUV�GR�QRW�SD\��3HRSOH�HQFRXUDJH�XV�DQG�WHOOV�XV�WR�JR�RQ��>�@��7KH
LQYROYHPHQW�RI�D�SROLFH�JXDUG�LQ�WKLV�LQFLGHQW�ZDV�KLJKO\�FULWLFL]HG��7KH�SROLFH�JXDUG��ZKR�LV�SURYLGHG�E\
WKH�3ROLFH�IRU�WKH�SURWHFWLRQ�RI�03�.RVWDV�%DUEDURXVLV��LV�VKRZQ�RQ�WKH�UHOHYDQW�YLGHR�WR�ZHDU�D�7�VKLUW�RI
*ROGHQ�'DZQ�DQG�SDUWLFLSDWH�LQ�WKH�DWWDFN�DJDLQVW�PLJUDQW�VWUHHW�YHQGRUV�>�@��6RXUFHV��$HUDV�1HZV�
������������˷̛̘̠̖̓�̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂�̓̍�̅̏̏̓̈̅̔̓̃�̘̝̑�˰̢̞̅̎̑�˦̢̇̓̑̕���˪̗̠̔̉̍̈̍̅�̗̉�˱̗̠̉̓̏̇̇̍�̎̅̍
˨̡̅̆̅̏̓��)RUHLJQHUV�LQ�RSHQ�PDUNHWV�EHFRPH�WKH�WDUJHW�RI�*ROGHQ�'DZQ���,QFLGHQWV�Q�0HVRORJL�DQG
*DYDOR���KWWS���ZZZ�DHUDVQHZV�JU�DLWRORNDUQDQLD�������VWR[RV�[U\VL�DYJL�PHWDQDVWHV�ODLNRQ��$FFHVVHG�RQ
������������6NDL��������������˻̙̗̂̕�˦̙̇̂��˪̗̔̃̌̉̋�̘̎̅̀�̢̅̏̏̓̈̅̔̑�̢̝̘̐̍̎̓̔̏̋̑̕�̎̅̍�̘̓�˷̘̀̆̆̅̓
�*ROGHQ �'DZQ� �$WWDFN �DJDLQVW �IRUHLJQ �VWUHHW �YHQGRUV �RQ �6DWXUGD\ �WRR�� �KWWS���ZZZ�VNDL�
JU�QHZV�JUHHFH�DUWLFOH��������KUXVL�DXJL�HSLWKHVL�NDWD�DOORGDSRQ�PLNURSROLWRQ�NDL�WR�VDYYDWR����$FFHVVHG
RQ�������������1HZVQRZ��������������˷̖̀̏̓�̐̉�̘̋�̛̗̙̘̐̐̉̓̂�̡̗̘̙̅̑̓̐̍̎̓�̗̘̖̍�̗̖̉̔̍̌́̉̍�̘̖̋�˻̙̗̖̂̕
˦̙̖̇̂�̗̘̖̍�̞̖̏̅̎́�˱̗̙̉̓̏̓̇̇̃̓�̎̅̍�˨̡̖̅̆̅̏̓��)XURU�RQ�WKH�LQYROYHPHQW�RI�D�SROLFH�JXDUG�LQ�*ROGHQ
'DZQ
V�DWWDFNV�LQ�RSHQ�PDUNHWV�RI�0HVRORJL�DQG�*DYDOR���KWWS���ZZZ�QHZVQRZ�JU�DUWLFOH��������VDORV�PH�
WL�V\PPHWR[L�DVW\QRPLNRX�VWLV�HSLWKHVHLV�WLV�[U\VLV�DYJLV�VWLV�ODLNHV�PHVRORJJLRX�NDL�JDYDORXV�KWPO�
$FFHVVHG�RQ������������

5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH��������

http://www.eworx.gr


1HR�1D]L�*ROGHQ�'DZQ�SDUW\�RUJDQL]HV�*UHHN�RQO\�EORRG
EDQN�DQG�IRRG�GHOLYHU\

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

0HPEHUV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�RUJDQL]HG�IRRG�GHOLYHU\�RQO\�WR�LQGLJHQW�*UHHNV�DW�$JKLRV
3DQWHOHLPRQDV��$WKHQV�FHQWUH��RQ�6HSWHPEHU���WK��������*UHHN�FLWL]HQV�ZKR�UHFHLYHG�IRRG�IURP�*ROGHQ
'DZQ�ZHUH�DVNHG�WR�SURYLGH�IXOO�FRQWDFW�GHWDLOV��,Q�DGGLWLRQ��*ROGHQ�'DZQ�PHPEHUV�RUJDQL]HG�D�*UHHN�
RQO\�EORRG�EDQN�LQ�VHYHUDO�FLWLHV��LQ�ZKLFK�RQO\�*UHHNV�FRXOG�RIIHU�WKHLU�EORRG�>�����	��@��'XULQJ�WKHVH
HYHQWV��*ROGHQ�'DZQ
V�03��(OLDV�3DQDJLRWDURV�WXUQHG�RXW�DQ�ROG�IRUHLJQ�ZRPDQ�ZKR�DVNHG�IRU�IRRG��VHH
YLGHR���7KH�03�WROG�WKH�ZRPDQ�WR�DVN�IRRG�IURP�6\UL]D��WKH�OHIW�ZLQJ�SDUW\�LQ�RSSRVLWLRQ�>�@��'RFWRUV
WKURXJKRXW �*UHHFH �H[SUHVVHG �WKHLU �RSSRVLWLRQ �WR �WKH �*UHHN�RQO\ �EORRG �GRQDWLRQ �LQ �$WKHQV �DQG
7KHVVDORQLNL��7KH�)HGHUDWLRQ�RI�*UHHN�+RVSLWDO�'RFWRUV��˴̗̐̓̔̓̑̈̃̅�˪̢̗̝̑̉̑�˲̢̗̓̓̎̓̐̉̍̅̎̑�˨̢̘̍̅̑̕
˪̖̏̏̀̈̅�˴˪˲˨˪��DQG�WKH�$VVRFLDWLRQ�RI�+RVSLWDO�'RFWRUV�RI�7KHVVDORQLNL��˟̝̗̑̋�˲̢̗̓̓̎̓̐̉̍̅̎̑�ˮ̢̘̅̑̕
˭̗̗̖̉̅̏̓̑̃̎̋�˪˲ˮ˭��DVNHG�WKH�FDQFHOODWLRQ�RI�WKH�EORRG�GRQDWLRQV�DQG�LQYLWHG�GRFWRUV�WR�GHQ\�WKHLU
SDUWLFLSDWLRQ�WR�WKHP��%RWK�DVVRFLDWLRQV�GHVFULEH�UHSXOVLYH�WKHVH�EORRG�GRQDWLRQV�WKDW�UXQ�RQ�WKH�EDVLV�RI
UDFLDO�GLVFULPLQDWLRQ�DQG�VHJUHJDWLRQ�>�@��6RXUFHV��1HZVERPE��������������˻̙̗̂̕�˦̙̇̂��˦̗̍̐̓̈̓̃̅�̎̅̍
̈̍̅̑̓̐̂ �̘̝̓̃̐̑̕̚ �̐̉ �m̝̅̎́̏̐̅̚} ��*ROGHQ �'DZQ� �%ORRG �GRQDWLRQ �DQG �GHOLYHU\ �IRRG �ZLWK ��GDWD
FROOHFWLRQ����KWWS���ZZZ�QHZVERPE�JU�NRLQZQLD�VWRU\��������KU\VL�D\JL�DLPRGRVLD�NDL�GLDQRPL�WURILPRQ�
PH�IDNHORPD��$FFHVVHG�RQ�������������7KH�%HVW�QHZV��������������˦̇̃̑̍̓̕��˹̠̔�̘̋̑�̗̘̗̔̓̅̃̅̕�̘̝̑�˱˦˸
̋�̗̅̍̐̓̈̓̃̅�̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂��$JULQLR��*ROGHQ�'DZQ
V�QORRG�GRQDWLRQD�XQGHU�SROLFH�SURWHFWLRQ���KWWS�
��ZZZ�WKHEHVW�JU�QHZV�LQGH[�YLHZ6WRU\���������$FFHVVHG�RQ�������������*ROGHQ�'DZQ�3UHVV�5HOHDVH�
����������� �˵̅̑̉̏̏̂̑̍̅�̗̅̍̐̓̈̓̃̅�˻̙̗̖̂̕�˦̙̖̇̂�̎̅̍ �̈̍̅̑̓̐̂�̘̝̓̃̐̑̕̚�̗̘̓̑�˝̇̍̓ �˵̘̅̑̉̏̉̂̐̓̑̅
�1DWLRQZLGH�*ROGHQ�'DZQ
V�EORRG�GRQDWLRQ�DQG�IRRG�GHOLYHU\�LQ�$JKLRV�3DQWHOHLPRQDV���KWWS���ZZZ�
[U\VKD\JK�FRP�LQGH[�SKS�GHOWLDW\SRX�YLHZ�SDQHOOKQLD�DLPRGRVLD�FKUXVKV�DXJKV�NDL�GLDQRPK�WURILPZQ�
VWRQ�DJLR�SDQWHOHKP��$FFHVVHG�RQ�������������1HZVERPE��������������˻̙̗̂̕�˦̙̇̂��˟̝̈̍̒̉�̝̋̏̍̎̍̐́̑̋
̅̏̏̓̈̅̔̂�̙̔̓�̘̗̊̂̋̉�̘̠̅̇̋̚��*ROGHQ�'DZQ��+H�WXUQHG�RXW�DQ�ROG�IRUHLJQ�ZRPDQ�ZKR�DVNHG�IRU�IRRG��
KWWS���ZZZ�QHZVERPE�JU�NRLQZQLD�VWRU\��������KU\VL�D\JL�HGLR[H�LOLNLRPHQL�DOORGDSL�SR\�]LWLVH�IDJLWR�
$FFHVVHG�RQ�������������/LIR��������������˦̘̗̖̑̍̈̀̉̍̕�̘̝̑�̢̘̇̍̅̑̕�̗̘̋̑�̗̅̍̐̓̈̓̃̅�m̠̐̑̓�̇̍̅�˟̖̏̏̋̑̉}
̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂��'RFWRUV
�RSSRVLWLRQ�WR�*ROGHQ�'DZQ
V�EORRG�GRQDWLRQ��IRU�*UHHNV�RQO\����KWWS���ZZZ�
OLIR�JU�QRZ�VRFLHW\��������$FFHVVHG�RQ������������
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([WUHPLVW�DWWDFN�DW�WKH�7DQ]DQLDQ�FRPPXQLW\�FHQWUH�LQ
$WKHQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$V�LW�LV�UHIHUHG�RQ�81+&5�*UHHFH�SRUWDO��KWWS����DJDLQVWUDFLVP�JU�LQGH[�SKS�HQ�VWDUWSDJH���RQ�WKH�HYHQLQJ
RI�7XHVGD\��6HSWHPEHU���WK��WKH�7DQ]DQLDQ�FRPPXQLW\�RIILFH�ZDV�YLROHQWO\�DWWDFNHG�E\�D�JURXS�RI���
SHUVRQV��$V�LW�LV�UHSRUWHG�E\�H\H�ZLWQHVVHV�RQ��DJDLQVWUDFLVP�JU��WKH�SUHYLRXV�GD\���������������������D
JURXS�RI����SHUVRQV��FDOOHG��&RPPLWWHH�RI�.LSVHOL�UHVLGHQWV���HQWHUHG�WKH�EDU�RI�D�&DPHURRQLDQ�LPPLJUDQW
WR�FRQWURO�RI�KLV�SDSHUV�DQG�WKUHDWHQHG�KLP��VKRXOG�KH�UHIXVH�WR�FORVH�KLV�EDU��7KHQ��WKH�JURXS�ZHQW�WR�WKH
7DQ]DQLDQ�FRPPXQLW\�SUHPLVHV�����/HPHVRX�VWU��.LSVHOL��SURFHHGLQJ�DJDLQ�WR�DQ�XQRIILFLDO�OLFHQFH�FRQWURO�
2QFH�WKH�UHOHYDQW�GRFXPHQWV�ZHUH�SUHVHQWHG��WZR�RI�WKH����DWWDFNHUV�WKUHDWHQHG�WKRVH�JDWKHUHG�WR�FORVH
WKH�FHQWUH� �7KH�QH[W�GD\�������������� �D�JURXS�RI ����SHUVRQV�YLVLWHG�DJDLQ�WKH�EDU� �FDXVLQJ�VHYHUDO
GDPDJHV��7KH\�KHDGHG�WR�WKH�7DQ]DQLDQ�FRPPXQLW\�FHQWUH��ZKHUH����SHUVRQV�ZHUH�SUHVHQW�DQG�FDOOHG�WKH
SROLFH��7KH�SROLFHPHQ�OHG�WKRVH�JDWKHUHG�LQ�WKH�FHQWUH�RXW�RI�WKH�EXLOGLQJ��+RZHYHU��DURXQG������LQ�WKH
PRUQLQJ��WKH�H[WUHPLVWV�FDPH�EDFN�DQG�UDYDJHG�WKH�SODFH��7KH�SUHVLGHQW�RI�WKH�7D]PDQLDQ�FRPPXQLW\�
ILOHG�D�FRPSODLQW�WR�WKH�DXWKRULWLHV���,W�LV�LPSRUWDQW�WKDW�WKH�HQWLUH�SODQHW�XQGHVWDQGV�ZKDW�ZH�OLYH�KHUH�
:H�KDYH�UHFHLYHG�WKUHDWV��HYHQ�ZLWK�D�JXQ�PDQ\�WLPHV�EHIRUH���KH�WROG��DJDLQVWUDFLVP�JU�>�����	��@�
6RXUFHV��81+&5�*UHHFH��������������˶̘̗̗̘̅̍̍̎̂�̗̉̔̃̌̉̋�̗̘̋̑�̠̘̘̎̓̍̑̋̅�̘̖̋�˸̖̅̑̊̅̑̃̅�̗̘̋̑�˯̙̜́̏̋
�5DFLVW �DWWDFN �WR �WKH �7DQ]DQLDQ �FRPPXQLW\ �LQ �.LSVHOL� � �KWWS����DJDLQVWUDFLVP�JU�LQGH[�
SKS�HO�UVV�LWHP������������� �$FFHVVHG�RQ�������������1HZV�����������������˶̘̗̗̘̅̍̍̎̂�̉̔̍̈̓̐̂̕�̗̘̋̑
˯̠̘̘̓̍̑̋̅ �˸̖̅̑̊̅̑̃̅ �̗̘̋̑ �˯̙̜́̏̋ ��5DFLVW �DVVDXOW �WR �WKH �7DQ]DQLDQ �FRPPXQLW\ �LQ �.\SVHOL�� �KWWS�
��QHZV����JU�HLGLVHLV�NRLQRQLD�UDWVLVWLNKBHSLGURPKBVWKQBNRLQRWKWDBWDQ]DQLDVBVWKQBN\SVHOK���������KWPO�
$FFHVVHG�RQ�������������$6$17(�3UHVV�5HOHDVH��������������9LROHQW�DWWDFN�E\�&KU\VL�$YJL��*ROGHQ�'DZQ�
DJDLQVW �WKH �7DQ]DQLDQ �&RPPXQLW\ �LQ �WKH �.LSVHOL �GLVWULFW �RI �$WKHQV �RQ �WKH �HYHQLQJ �RI �7XHVGD\ ���
6HSWHPEHU��KWWS���ZZZ�DVDQWH�JU�FRPSRQHQW�FRQWHQW�DUWLFOH���DVDQWH��������������������������KWPO�
$FFHVVHG�RQ������������
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1HR�1D]L�*ROGHQ�'DZQ�SDUW\�VHWV�XS�*UHHN�RQO\
XQHPSOR\PHQW�DJHQF\

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

7KH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�DQQRXQFHG�WKH�FUHDWLRQ�RI�SDUW\
V�XQHPSOR\PHQW�DJHQF\�RQO\�IRU�*UHHNV�
7KH�LQLWLDWLYH�XVHV�WKH�VDPH�DFURQ\P�DV�WKH�RIILFLDO�XQHPSOR\PHQW�DJHQF\��2$('�0DQSRZHU�(PSOR\PHQW
2UJDQL]DWLRQ��E\�SDUDSKUDVLQJ�WKH�LQLWLDO�OHWWHUV��7KH�DFURQ\P��2$('�IRU�*UHHNV���˴˦˪˩�˪̝̏̏̂̑̑��PHDQV
�-RE�VHDUFK�JURXS�IRU�*UHHNV�LQ�GLIILFXOW\���$FFRUGLQJ�WR�*ROGHQ�'DZQ
V�DQQRXQFHPHQW��DQ\�XQHPSOR\HG
*UHHN�RU�HPSOR\HUV�ZKR�ZLVK�WR�UHFUXLW�*UHHNV�PD\�FRQWDFW�D�ORFDO�RIILFH�RI�WKH�SDUW\�VR�DV�WR�UHJLVWHU�LQ
WKH�UHOHYDQW�MRE�VHDUFK�OLVWV��'HSXW\�0LQLVWHU�RI�/DERXU��0U�1LNRV�3DQDJLRWRSRXORV��VDLG�WKDW�LI�*ROGHQ
'DZQ
V�MRE�VHDUK�RIILFHV�GR�QRW�FRPSO\�ZLWK�WKH�OHJDO�SURFHGXUHV��WKH\�ZLOO�EH�FORVHG��6RXUFH��3URWR
7KHPD��������������m˴˦˪˩}�̠̅̔�̘̋�˻̙̗̂̕�˦̙̇̂�̠̐̑̓�̇̍̅�˟̖̏̏̋̑̉���2$('��IURP�*ROGHQ�'DZQ�RQO\�IRU
*UHHNV���KWWS���ZZZ�SURWRWKHPD�JU�SROLWLFV�DUWLFOH�"DLG ��������$FFHVVHG�RQ������������

3DUOLDPHQWDU\�TXHVWLRQ�RI�*ROGHQ�'DZQ�03�(OLDV
3DQDJLRWDURV�RQ�HWKQLF�RULJLQ�RI�LQIDQWV�LQ�QXUVHULHV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

,Q�HDUO\�2FWREHU�������������7KH�*ROGHQ�'DZQ�03�(OLDV�3DQDJLRWDURV�VXEPLWWHG�D�SDUOLDPHQWDU\�TXHVWLRQ
WR �WKH�(GXFDWLRQ�0LQLVWHU �DVNLQJ�IRU �WKH �H[DFW �ILJXUHV �RI �IRUHLJQ�LQIDQWV �DQG�FKLOGUHQ�LQ �0XQLFLSDO
QXUVHULHV �GLVDJJUHJDWHG �SHU �FRXQWU\ �RI �RULJLQ �DQG�LQ �UHODWLRQ �WR �*UHHN �FKLOGUHQ� �>�@ �7KH �VDPH�GD\
������������WKH�0LQLVWU\�RI�LQWHULRU�LVVXHG�D�FLUFXODU�WR�GHFHQWUDOLVHG�UHJLRQDO�DXWKRULWLHV�LQ�RUGHU�WR
FROOHFW�XQGHU�DQ�H[WUD�XUJHQW�SURFHGXUH�WKH�GDWD�UHTXHVWHG�E\�WKH�JROGHQ�'DZQ�03��$IWHU�D�KHDWHG�SXEOLF
GHEDWH�PRVW�RI�0XQLFLSDOLWLHV�UHIXVHG�WR�SURYLGH�VXFK�GDWD��>�@�WKH�0LQLVWHU�DQVZHUHG�WR�WKH�FULWLTXH�WKDW
KH�KDG�DOUHDG\�DQVZHUHG�RQ�����������LQ�WKH�3DUOLDPHQW�DQG�WKH�FLUFXODU�ZDV�QRW�UHOHYDQW��,Q�KLV�SUHVV
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UHOHDVH�KH�FODULILHG�WKDW�FLWL]HQVKLS�LV�QRW�D�FULWHULRQ�IRU�DFFHSWLQJ�LQIDQWV�LQ�QXUVHULHV�DQG�WKDW�DFFRUGLQJ
(XURSHDQ�VWDWLVWLF�VWDQGDUGV�WKHUH�DUH�����*UHHN�����(8�DQG����7&1�LQIDQWV�LQ�QXUVHULHV��+H�DOVR
XQGHUOLQHG�WKDW�KH�RQO\�DVNHG�IRU�ILJXUHV�LQ�RUGHU�WR�REWDLQ�JHQHUDO�VWDWLVWLFV�DQG�VR�EH�DEOH�WR�LQIRUP�WKH
3DUOLDPHQWړ���:H�DUH�REOLJHG�WR�VKRZ�WKH�SRVLWLYH�IDFH�RI�*UHHFH�HYHQ�WR�WKRVH�FKLOGUHQ��ZKR�KDSSHQ�WR�EH
FKLOGUHQ�RI�LOOHJDO�LPPLJUDQWVڔ��*ROGHQ�'DZQ�UHDFWHG�E\�VD\LQJ�WKDW�WKH\�GLG�QRW�DVN�IRU�VSHFLILF�QDPHV
DQG�DGGUHVVHV�RI�WKH�IRUHLJQ�FKLOGUHQ�IDPLOLHV��EXW�WKDW�WKH�GDWD�ZDV�UHTXHVWHG�LQ�RUGHU�WR�H[SODLQ�ZK\
*UHHN�IDPLOLHV�ZHUH�H[FOXGHG�E\�QXUVHULHV�GXH�WR�OLPLWHG�SRVWV��VHOHFWLRQ�LQ�*UHHFH�RFFXUV�WKURXJK�D
UDQGRP�GUDZ�DPRQJ�EHQHILFLDU\�FKLOGUHQ��ZKR�PHHW�PLQ�UHTXLUHPHQWV�RI�LQFRPH�HWF���>�����	��@��6RXUFHV�
+HOOHQLF�3DUOLDPHQW��������������3DUOLDPHQWDU\�4XHVWLRQ�RI�*ROGHQ�'DZQ�03�(OLDV�3DQDJLRWDURV��KWWS�
��ZZZ�KHOOHQLFSDUOLDPHQW�JU�8VHU)LOHV�F�G����G������������H�E����H�EF����D���������SGI��$FFHVVHG
RQ ������������ �7R �9LPD� ������������ �0LQLVWU\ �RI �,QEWHULRU �&LUFXODU� �KWWS���ZZZ�WRYLPD�
JU�ILOHV��������������SDLGDNLD�MSJ��$FFHVVHG�RQ�������������7R�9LPD��������������˸̓̑�ˬ̢̈̋̕�̜̊̂̏̉̉�̓
̙̙̘̖̆̓̏̉̂�̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂�ˬ̖̏̃̅�˵̢̘̖̅̑̅̇̍̅̓̕��*ROGHQ�'DZQ�03�(OLDV�3DQDJLRWDURV�ZDV�MHDORXV�RI
+HURG���KWWS���ZZZ�WRYLPD�JU�SROLWLFV�DUWLFOH�"DLG ��������$FFHVVHG�RQ�������������7D�1HD�������������
˷̛̘̓̍̉̃̅�̇̍̅�̘̅�̔̅̍̈̍̀�̢̅̏̏̓̈̅̔̑�̗̘̙̖̓�̡̖̔̅̍̈̍̎̓�̡̗̘̖̅̌̐̓�̘̗̊̂̋̉�̙̙̘̖̆̓̏̉̂�̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂
�*ROGHQ �'DZQ �03 �DVNHG �IRU �GDWD �RQ �FKLOGUHQ �RI �IRUHLJQHUV �LQ �QXUVHULHV�� �KWWS���ZZZ�WDQHD�
JU�HOODGD�DUWLFOH�"DLG ���������$FFHVVHG�RQ�������������8QLWHG�5HSRUWHUV��������������˵̘̠̓̏̍̍̎�̘̊̂̋̐̅
3ROLWLFDO��̙̂̇˦�̗̙̂̕˻�̋�̗̉̉̌́��̋́̆̚̕�ڝ̘̅�̅̍̇ �LVVXH�IRU���� �EDELHV�VHW�E\�*ROGHQ�'DZQ�� �KWWS���ZZZ�
\RXWXEH�FRP�ZDWFK"Y /X(('.D�B��	IHDWXUH SOD\HUBHPEHGGHG��$FFHVVHG�RQ������������

6RXWK�.RUHDQ�WRXULVW�EHDWHQ�E\�WKUHH�SROLFHPHQ�GXULQJ�DQ
,'�FKHFN�LQ�$WKHQV�&HQWUH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

)URP�(WKQRV��������������+H�WUDYHOHG�PLOHV�WR�YLVLW�WKH�$FURSROLV�DQG�IHOO�EHDWHQ�E\�SROLFH��+LV�DUUHVW�ZDV
SDUW�RI�2SHUDWLRQ��;HQLRV�=HXV��2PRQLD�DQG�WKH�FRPSODLQW�FDPH�WR�WKH�.RUHDQ�PHGLD��GLVSDUDJLQJ�RXU
FRXQWU\�ZRUOGZLGH��3ROLFHPHQW��WKH�RQH�ZHDULQJ�SROLFH�7�VKLUW�DQG�RWKHU�FLWL]HQ�FORWKHV��GXULQJ�D�FRQWURO
RI�D�.RUHDQ�FLWL]HQ��ZKHQ�KH�DVNHG�WR�VKRZ�WKHLU�VHUYLFH�,'V��RQH�SROLFHPDQ�SXQFKHG�WKH�.RUHDQ�RQ�WKH
IDFH��:KHQ�WKH�.RUHDQ�DVNHG�IRU�KHOS��WZR�RWKHU�SROLFHPHQ�UXVKHG�DURXQG�DQG�EHDW�KLP�ZLWK�SXQFKHV�WR
WKH�IDFH��DEGRPHQ��IODQNV��VWHSSHG�RQ�KLP�XQWLO�KH�IDOOV�RQ�WKH�VWUHHW�DQG�KDQGFXIIHG�KLP��7KH�YLROHQFH
FRQWLQXHG�DQG�DW�WKH�3ROLFH�VWDWLRQ�KH�FRXOG�QRW�KHDU�IURP�KLV�HDUV�IRUP�WKH�PDQ\�KLWV��7KH�SROLFHPHQ�OHW
KLP�JR�ZKHQ�WKH\�IRXQG�WKH�SODFH�ZKHUH�KH�OLYHV��:KHQ�WKH�.RUHDQ�DVNHG�DQRWKHU�SROLFH�RIILFHU�ZKHUH�LV
WKH�H[LW��KH�UHSOLHG���.RUHDQ��JHW�EDFN�LQ�\RXU�KRPH�FRXQWU\���6RXUFH��(WKQRV��������������˧̗̗̘̅̅̑̍̂̍̅̕
̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅�̘̝̑�̢̘̗̘̐̉̅̑̅̑��7RUWXUH�ZLWK�SOLHUV�RQ�WKH�QDLOV�RI�PLJUDQWV���KWWS���ZZZ�HWKQRV�
JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������
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9LROHQFH�DQG�YHUEDO�DEXVH�DJDLQVW�IRUHLJQ�GHWDLQHHV�E\
SROLFHPDQ�LQ�3LUDHXV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$FFRUGLQJ�WR�FRPSODLQW�RI�0RYHPHQW�8QLWHG�DJDLQVW�UDFLVP�DQG�IDVFLVW�WKUHDW��D�SROLFHPDQW�RI�3LUDHXV
SROLFH�GHSDUWPHQW�KLW�DQG�YHUEDOO\�DEXVHG�WKUHH�GHWDLQHHV��7KH�SROLFHPDQ�UHYLOHG�DJDLQVW�WKH�GHWDLQHHV
ZLWK �UDFLVW �FRPPHQWV �DQG �NQRFNHG �WKHP �ZLKW �SXQFKHV �DQG �NLFNV� �6RXUFH� �(WKQRV� ������������
˧̗̗̘̅̅̑̍̂̍̅̕�̐̉�̗̔́̑̅�̗̘̅�̡̛̑̍̅�̘̝̑�̢̘̗̘̐̉̅̑̅̑��7RUWXUH�ZLWK�SOLHUV�RQ�WKH�QDLOV�RI�PLJUDQWV���KWWS�
��ZZZ�HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�����������

1HR�1D]L�*ROGHQ�'DZQ�03�VD\V�SOD\HU�RI�*UHHFH
V�QDWLRQDO
EDVNHWEDOO�WHDP�LV�QRW�*UHHN

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

1HR�1D]L�*ROGHQ�'DZQ
V�03��(OLDV�3DQDJLRWDURV��VD\V�RQ�79�WKDW�D�OHDGLQJ�SOD\HU�RI�*UHHFH
V�QDWLRQDO
EDVNHWEDOO�WHDP��6RIRNOLV�6FKRUWVLDQLWLV��LV�QRW�*UHHN�EHFDXVH�KH�GRHVQ
W�EHORQJ�WR�WKH�(XURSHDQ�UDFH�
VLQFH�KLV�PRWKHU�FRPHV�IURP�&DPHURRQ��7KH�GLDORJXH�EHWZHHQ�WKH�MRXUQDOLVW��-��DQG�(OLDV�3DQDJLRWDURV��(�
3��JRHV�DV�IROORZV��-��,I�D�
FRORUHG
�*UHHN�DVNHG�WR�EHFRPH�D�PHPEHU�RI�\RXU�SDUW\��ZRXOG�\RX�DFFHSW�WKHP
RU�QRW"�˪��3��:KDW�GR�\RX�PHDQ�ZKHQ�\RX�VD\�
FRORUHG
�"�6XQWDQQHG"�-��,�DP�UHIHUULQJ�WR�D�EODFN�SHUVRQ�
$Q�2UWKRGR[�&KULVWLDQ��ZKR�LV�D�*UHHN�FLWL]HQ�ZLWK�D�*UHHN�LGHQWLILFDWLRQ�FDUG��6FKRUWVLDQLWLV��˪��3��:H
GRQڐW�WKLQN�WKDW�6FKRUWVDQLWLV�LV�*UHHN��DFFRUGLQJ�WR�WKH�LGHDOV�RI�WKH�*UHHN�UDFH��+H�LV�QRW�*UHHN��%RWK�RI
KLV�SDUHQWV�VKRXOG�EH�*UHHN�DQG�EHORQJ�WR�WKH�(XURSHDQ�UDFH��7KLV�LV�RXU�EHOLHI��,I�\RX�WKLQN�6FKRUWVLDQLWLV
LV�*UHHN��WDNH�KLP�WR�\RXU�SDUW\��-��$UH�\RX�UDFLVWV�RU�GR�\RX�MXVW�ILJKW�LOOHJDO�LPPLJUDQWV"�˪��3��%HOLHYLQJ
WKDW�UDFHV�DUH�GLVWLQFW�LV�QRW�D�EDG�WKLQJ��-��)RUJLYH�PH��EXW�WKLV�LV�WKH�GRFWULQH�RI�WKH�$U\DQ�UDFH��˪��3��)RU
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*RGڐV�VDNH��:KDW�GR�\RX�ZDQW�XV�WR�EH"�:H�VKRXOGQڐW�FRQIXVH�SHNLQJHVH�GRJV�ZLWK�ODEUDGRUV��*RG�PDGH
WKHP�OLNH�WKLV�DQG�WKH\�VKRXOG�UHPDLQ�DV�WKH\�DUH��%HLQJ�EODFN��\HOORZ�RU�UHG�LV�WKHLU�KRQRU�EXW�ZH�GRQڐW
UHJDUG�WKHP�DV�*UHHNV��7KH\�DUH�QRW�*UHHNV��-��:KDW�H[DFWO\�DUH�\RX�DIWHU"�7KH�LOOHJDO�RQHV�RU�HYHU\
LPPLJUDQW"�˪��3��:H�DUH�QRW�DIWHU�DQ\RQH��:H�GHIHQG�*UHHNV��$QG��EDVLFDOO\��RQO\�LOOHJDO�LPPLJUDQWV�H[LVW
LQ�*UHHFH��7KHUH�DUH�QR�OHJDO�LPPLJUDQWV�LQ�*UHHFH��,W�LV�D�ELJ�OLH��6RXUFH��,Q�JU��������������m˩̉̑�̉̃̑̅̍
˟̖̏̏̋̑̅}� �̏́̉̍ �̋ �˻̙̗̂̕ �˦̙̇̂ �̇̍̅ �̘̓̑ �˷̛̘̗̘̓̍̅̑̃̋̕ ���+H �LV �QRW �*UHHN�� �VD\V �*ROGHQ �'DZQ �RQ
6FKRUWVLDQLWLV���KWWS���VSRUWV�LQ�JU�EDVNHWEDOO�DUWLFOH�"DLG ������������$FFHVVHG�RQ������������

1HR�1D]L�*ROGHQ�'DZQ�VXSSRUWHUV�DWWDFN�PLJUDQWV
IROORZLQJ�DOOHJHG�PLJUDQW
V�DWWDFN�LQ�D�EDUEHU�VKRS

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$WWDFNV�DJDLQVW�PLJUDQWV�WRRN�SODFH�LQ�$JKLRV�3DQWHOHLPRQDV��IROORZLQJ�WKH�DOOHJHG�VWDEELQJ�RI�D����\HDU�
ROG�EDUEHU�E\�D�IRUHLJQHU��3ROLFH�H[DPLQHG�UREEHU\�DV�SRVVLEOH�PRWLYH��EXW�LW�ZDV�FRQFOXGHG�WKDW�QR�PRQH\
ZDV�PLVVLQJ��IURP�WKH�EDUEHU
V�VKRS��)ROORZLQJ�WKLV�LQFLGHQW�DURXQG�����SHUVRQV�ZHUH�JDWKHUHG�LQ�$JKLRV
3DQWHOHLPRQDV��$WKHQV�WR�SURWHVW�IRU�WKH�DWWDFN�RQ�WKH�EDUEH
U
V�VKRS��1HR�1D]L�*ROGHQ�'DZQ�03V��(OLDV
3DQDJLRWDURV��.RQVWDQWLQRV�0SDUPSDURXVLV�DQG�1LNRODRV�0LKRV�SDUWLFLSDWHG�LQ�WKH�SURWHVW��DFFRUGLQJ�WR
DOOHJDWLRQV��$�JURXS�RI�WKH�SRUWHVWHUV�FRQWLQXHG�WR�WKH�SROLFH�GHSDUWPHQW�RI�$JKLRV�3DQWHOHLPRQDV��ZKHUH
WKH\�ZHUH�EORFNHG�E\�SROLFH�IRUFHV��)LQDOO\�WKH�JURXS�PRYHG�RQ�WR�WKH�$JKLRV�3DQWHOHLPRQDV�VTXDUH�
ZKHUH�WKH\�FRPPLWWHG�VHYHUDO�DWWDFNV�DJDLQVW�PLJUDQWV�DQG�ORFDO�VKRSV�RZQHG�E\�PLJUDQWV��>�@�$WWDFNV�RQ
PLJUDQWV�DQG�WKHLU�VKRSV�FRQWLQXHG�WKH�IROORZLQJ�GD\V�LQ�$JKLRV�3DQWHOHLPRQDV�DUHD�E\�PHPEHUV�RI�WKH
QHR�1D]L�*ROGHQ�'DZQ�SDUW\��FDXVLQJ�VHYHUDO�GDPDJHV��7KH�SROLFH�IDLOHG�WR�SURWHFW�ORFDO�VKRSV�RZQHG�E\
PLJUDQWV��>�@�6RXUFHV��7R�9LPD��������������ˬ�̗̉̔̃̌̉̋�̗̉�̙̎̓́̅̕�́̑̉̍̚̕�̠̔̓̇̎̐̕�̘̎̅̀�̢̘̗̘̐̉̅̑̅̑��7KH
DWWDFN �DJDLQVW �D �EDUEHU �EULQJV �SRJURP �DJDLQVW �PLJUDQWV�� �KWWS���ZZZ�WRYLPD�JU�VRFLHW\�DUWLFOH�"
DLG ��������$FFHVVHG�RQ������������1HZVLW��������������˸̓�̗̘̙̘̅̔̃̉̓�̡̅̏̅̏̓̐�̗̘̓̑�˦̇��˵̘̅̑̉̏̉̂̐̓̑̅
��˱̉�̗̝̠̒̉̋̎̐�̡̅̔̉̍̏̓̑�̓̍�̘̗̘̖̐̉̅̑̀̉���˯̘̀̓̍̎̓̍���˪̗̘̃̐̅̉�̗̘̋�̗̐́̋���7KH�XEHOLHYDEOH�DODORXP�LQ�$JLRV
3DQWHOHLPRQDV���0LJUDQWV�WKUHDWHQ�ZLWK�XSULVLQJ���5HVLGHQWV���:H�DUH�LQ�WKH�PLGGOH����KWWS���ZZZ�QHZVLW�
JU�GHIDXOW�SKS"SQDPH $UWLFOH	DUWBLG ������	FDWLG ���$FFHVVHG�RQ�����������
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���\HDU�ROG�(J\SWLDQ�WRUWXUHG�IRU����KRXUV�E\�KLV�HPSOR\HU

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

)URP�7KH�,ULVK�7LPHV��$V�KH�DUULYHG�RQ�KLV�ELNH�IRU�D��DP�FORFN�LQ�DW�WKH�IDPLO\�RZQHG�EDNHU\�RQ�WKH
*UHHN�LVODQG�RI�6DODPLQD��:DOLG�7DOHE�KDG�QR�UHDVRQ�WR�WKLQN�KLV����KRXU�VKLIW�WKDW�PRUQLQJ�ZRXOG�EH
GLIIHUHQW�IURP�DQ\�RWKHU��%XW�6DWXUGD\��1RYHPEHU��UG��ZDV�WR�SURYH�GLIIHUHQWڊ��WKH����\HDU�ROG�(J\SWLDQ
PLJUDQW �GLVDSSHDUHG �LQWR �D �PDHOVWURP �RI �EHDWLQJ �DW �WKH �KDQGV �RI �KLV �HPSOR\HU� �KLV �VRQ �DQG �WZR
DFFRPSOLFHV��ZKR�FKDLQHG�KLP�XS�DQG�WRUWXUHG�KLP�IRU����KRXUV�LQ�D�VWDEOH��7KDW�RUGHDO�ZDV�IROORZHG�E\
LQGLIIHUHQFH�E\�PHGLFV��ZKR�VDLG�KH�GLGQڐW�UHTXLUH�KRVSLWDOLVDWLRQ�DIWHU�KH�ZDV�IRXQG�EHDWHQ�EODFN�DQG
EOXH�RQ�D�YLOODJH�VWUHHW��DQG�E\�SROLFH��ZKR�GHWDLQHG�KLP�LQ�D�FHOO�IRU�IRXU�QLJKWV�DIWHU�WKH�DWWDFN��2Q�WKDW
6DWXUGD\�PRUQLQJ��:DOLGڐV�WURXEOH�VWDUWHG�WZR�KRXUV�EHIRUH�WKH�HQG�RI�KLV�VKLIW��ZKHQ�EDNHU�<LRUJRV
6JRXUGRVڐV�VRQ��D����\HDU�ROG�MXVW�EDFN�IURP�KLV�FRPSXOVRU\�PLOLWDU\�VHUYLFH��WROG�WKH�(J\SWLDQ�WR�FOHDU�RII
DQG�QHYHU�FRPH�EDFN��8QSDLG�ZDJHV�7DNHQ�DEDFN�DW�KLV�UDVK�GLVPLVVDO��:DOLG�IHOW�WKHUH�ZDV�OLWWOH�KH�FRXOG
GR�DV�DQ�LPPLJUDQW�ZLWK�QR�SDSHUV� �%XW�KH�GLG�DVN�IRU�WKH�WZR�PRQWKVڐ�XQSDLG�ZDJHV�KH�ZDV�RZHG�
+HDULQJ�WKDW��WKH�EDNHUڐV�VRQ�WZLFH�SXQFKHG�:DOLG�LQ�WKH�IDFH��:LWK�WKDW��WKH�IDWKHU�DSSHDUHG�RQ�WKH�VFHQH
ZLWK�DQRWKHU�PDQ��DQG�WKH\�MRLQHG�LQ�WKH�EHDWLQJ��7KH\�VHDUFKHG�KLP��DQG�LQ�D�SRFNHW�IRXQG�D�ODUJH�VXP�
DERXW�۱��������D�GLVFRYHU\�WKDW�IXHOOHG��WKH\�ZRXOG�ODWHU�WHOO�DQ�H[DPLQLQJ�PDJLVWUDWH��WKHLU�VXVSLFLRQ�WKDW
KH�ZDV�VWHDOLQJ�IURP�WKH�SUHPLVHV��,WڐV�D�FKDUJH�WKDW�KLV�IULHQGV�VWUHQXRXVO\�GHQ\��SRLQWLQJ�RXW�WKDW�
XQDEOH�WR�RSHQ�EDQN�DFFRXQWV��WKH\�HQWUXVWHG�WKHLU�KDUG�HDUQHG�VDYLQJV�WR�WKH�FDUH�RI�:DOLG��ZKRP�KLV
FRPSDWULRWV�VDZ�DV�VDIH�DQG�WUXVWZRUWK\��:DOLGڐV�WKUHH�WRUPHQWHUV�WKHQ�SODFHG�D�ULQJ�DQG�FKDLQ�DURXQG
KLV�QHFN��EXQGOHG�KLP�LQWR�D�FDU�DQG�GURYH�D�VKRUW�GLVWDQFH�WR�D�VWDEOH��QH[W�WR�WKH�EDNHUڐV�KRPH��7KDWڐV
ZKHQ�WKH�KRUURU�VWDUWHG�IRU�:DOLG��ZKR�VD\V�WKH�EDNHU�DQG�KLV�JDQJ�VHHPHG�WR�EH�LQ�IRU�WKH�ORQJ�KDXO�
SROLFH�ODWHU�IRXQG�ZDWHU��IRRG��DOFRKRO�DQG�FLJDUHWWHV�LQ�WKH�RXWKRXVH��,Q�WKH�RUGHDO�WKDW�IROORZHG��KH�ZDV
EHDWHQ�LQ�VKLIWV�DQG�WROG�KH�ZRXOG�EH�NLOOHGڏ�ړ��<RX�ZLOO�GLH�KHUH�DQG�KHUH�\RX�ZLOO�EH�EXULHG�7ڐ�KH�VRQ�WROG
PH�WKDW�KLV�IDWKHU�KDG�D�JXQ�DQG�WKDW�KH�ZRXOG�NLOO�PHڔ��:DOLG�WROG�WKLV�QHZVSDSHU��DGGLQJ�WKDW�KH�ZDV
FHUWDLQ�KH�ZRXOG�QHYHU�OHDYH�WKH�VWDEOH�DOLYH��%XW�ZKHQ�WKH�EDNHU�DQG�WKH�RWKHUV�OHIW�WKH�VWDEOH�WR�RSHQ
WKH�EDNHU\�RQ�6XQGD\�PRUQLQJ��:DOLG�PDQDJHG�WR�XVH�D�URFN�WR�VPDVK�WKH�ULQJ�ELQGLQJ�KLP�WR�WKH�JURXQG�
6WXPEOLQJ�RXWVLGH��KLV�IDFH�EUXLVHG��DQG�XQDEOH�WR�WDON��KH�ZDQGHUHG�IRU�D�FRXSOH�RI�KRXUV�DURXQG�WKH
YLOODJH�EHIRUH�FROODSVLQJ�LQ�IURQW�RI�D�SHWURO�VWDWLRQ��ZKHQ�VKRFNHG�SDVVHUVE\�FDOOHG�WKH�SROLFH��7DNHQ�WR
KRVSLWDO�E\�DPEXODQFH��:DOLGڐV�VHFRQG�RUGHDO�WKHQ�VWDUWHG��:KHQ�GRFWRUV�VDLG�WKHUH�ZDV�QR�QHHG�WR�NHHS
KLP�LQ��WKH�SROLFH�WRRN�KLP�LQWR�FXVWRG\��GHWDLQLQJ�KLP�IRU�WKUHH�QLJKWV�LQ�D�FHOO�ZLWK�FULPLQDO�VXVSHFWV�RQ
6DODPLQD�DQG�D�QLJKW�LQ�WKH�$WKHQVړ�DOLHQVڐ�EXUHDXڔ��ZKHUH�SUHSDUDWLRQV�ZHUH�PDGH�WR�GHSRUW�KLP�WR
(J\SW��1R�PHGLFDO�WUHDWPHQW�&RQWDFWHG�\HVWHUGD\��*UHHFHڐV�SROLFH�SUHVV�RIILFH�VDLG�LW�ZRXOG�QHHG�WZR
ZRUNLQJ�GD\V�WR�DQVZHU�ZULWWHQ�TXHVWLRQV�IURP�7KH�,ULVK�7LPHV�DERXW�:DOLGڐV�WUHDWPHQW��5DEDE�+DVVDQ��D
YROXQWHHU�ZLWK�WKH�(J\SWLDQ�FRPPXQLW\�LQ�*UHHFH��VDLG�DOLG�UHFHLYHG�QR�PHGLFDO�WUHDWPHQW�LQ�DOO�WKLV:ړ�
WLPH� �DSDUW �IURP�VRPH�SDUDFHWDPRO �JLYHQ�WR �KLP�E\�WKH�SROLFHڔ� �:LWK �WKH�KHOS �RI �D �ODZ\HU� �+DVVDQ
PDQDJHG�WR�VHFXUH�:DOLGڐV�UHOHDVH�IURP�FXVWRG\�IRXU�QLJKWV�DIWHU�WKH�DWWDFN��7KH�VDPH�GD\��6JRXUGRV��WKH
EDNHU��ZDV�DOVR�UHOHDVHG��VXEMHFW�WR�UHVWULFWLYH�EDLO�WHUPV��$ORQJ�ZLWK�KLV�WKUHH�FR�DFFXVHG��KH�IDFHV
FKDUJHV�RI�UREEHU\��DEGXFWLRQ�DQG�JULHYRXV�ERGLO\�KDUP�DQG�LOOHJDOO\�HPSOR\LQJ�DQ�DOLHQ��,I�IRXQG�JXLOW\�
KH�FRXOG�JR�WR�SULVRQ�IRU�DW�OHDVW����\HDUV��:KDW�KDV�VKRFNHG�REVHUYHUV�LV�WKDW�WKH����\HDU�ROG�6JRXUGRV�LV
D�IRUPHU�ORFDO�FRXQFLOORU�DQG�GHSXW\�PD\RU�IRU�FRQVHUYDWLYH�1HZ�'HPRFUDF\�RQ�6DODPLQD��/DVW�)ULGD\��DV
IRXU�IULHQGV�FDUULHG�KLP�RXW�RI�D�3LUDHXV�FRXUWURRP�ZKHUH�KH�WHVWLILHG�WR�DQ�H[DPLQLQJ�PDJLVWUDWH��:DOLGڐV
SDLQ�ZDV�HWFKHG�RQ�KLV�IDFH��%DUHO\�DEOH�WR�ZKLVSHU�DQG�ZLWK�KLV�KHDG�VOXPSHG�RQ�WKH�VKRXOGHU�RI�D�IULHQG�
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KH �GR]HG �RII �ZKLOH �IHOORZ �(J\SWLDQV �IURP �6DODPLQD �ORRNHG �RQ �LQ �GLVEHOLHI �DV �WKH\ �UHFRXQWHG �WKH
XQEHOLHYDEOH�DQG�XQSUHGLFWHG�RUGHDO�DPRQJ�WKHPVHOYHV��7KH\�VDLG�KH�ZDV�VWLOO�SDVVLQJ�EORRG�VL[�GD\V�DIWHU
WKH�LQFLGHQW��$ODUPHG�WKDW�:DOLG�KDG�QRW�UHWXUQHG�KRPH�IURP�ZRUN��WKH\�KDG�VSHQW�KRXUV�RQ�6DWXUGD\�DQG
6XQGD\�PRUQLQJ�ORRNLQJ�IRU�WKHLU�IULHQG��:KHQ�WKH\�DVNHG�DW�WKH�EDNHU\�RQ�6DWXUGD\��WKH\�ZHUH�WROG�:DOLG
KDG�OHIW�DV�QRUPDO2ړ��Q�6XQGD\�PRUQLQJ�,�VSRNH�WR�WKH�EDNHU��ZKR�RIIHUHG�PH�FRIIHH�DQG�ZDONHG�DURXQG
ZLWK�PH�ORRNLQJ�IRU�:DOLGڐV�ELNH��+H�HYHQ�VDLG�WR�PH�WKDW�E\�QRW�VKRZLQJ�XS�IRU�ZRUN��KH�ZDV�GHVWUR\LQJ
KLV�EXVLQHVVڔ��VDLG�0XVWDID�6DPLU��DV�KH�VDW�ZLWK�:DOLG�LQ�D�3LUDHXV�KRVSLWDO�RQ�6DWXUGD\��+LV�RUGHDO�LV
PRUH�SURRI�WKDW�FDVXDO�EUXWDOLW\�WRZDUGV�IRUHLJQHUV�LV�RQ�WKH�ULVH�LQ�*UHHFH��ZKHUH�*ROGHQ�'DZQ��DQ
RSHQO\�YLROHQW��IDVFLVW�SDUW\�WKDW�GHPDQGV�WKH�LPPHGLDWH�GHSRUWDWLRQ�RI�DOO�LOOHJDO�PLJUDQWV�DQG�WKH�PLQLQJ
RI�WKH�FRXQWU\ڐV�ERUGHUV��KDV����03V�LQ�WKH�����VHDW�SDUOLDPHQW��81�UHVSRQVH�&KDUDFWHULVLQJ�WKH�DWWDFN�DV
RQH�RIړ�VWULNLQJ�EUXWDOLW\ڔ��WKH�$WKHQV�RIILFH�RI�WKH�81�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��ZKLFK�UHFHQWO\
VHW�XS�D�UDFLVW�YLROHQFH�UHFRUGLQJ�QHWZRUN�ZLWK�D�QXPEHU�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��VDLG�LW�FDQ
EH�FRQVLGHUHG�D�UDFLDOO\�PRWLYDWHG�DFWړ�VLQFH�LW�LV�GRXEWIXO�WKDW�VXFK�DQ�DFW�ZRXOG�KDYH�EHHQ�WKH�VDPH�KDG
WKH�YLFWLP�EHHQ�*UHHNڔ��,W�DGGHG�WKDW�WKH�UHVSRQVH�RI�WKH�DXWKRULWLHV�LQ�:DOLGڐV�FDVHړ�IROORZV�D�SDWWHUQڔ
QRWHG�LQ�D�UHFHQW�UHSRUW�IURP�WKH�QHWZRUN�ZKHUHE\�VXUYLYRUV�ODFNLQJ�OHJDO�GRFXPHQWV�KDYH�EHHQ�DUUHVWHG
ZLWK �D �YLHZ�WR �GHSRUWDWLRQ�DIWHU �JRLQJ�WR �WKH �SROLFH �WR �UHSRUW �UDFLVW �YLROHQFH�DJDLQVW �WKHP� I,ړ� �WKLV
KDSSHQHG�WR�D�*UHHN�LQ�(J\SW��ZKDW�ZRXOG�WKH�UHDFWLRQ�RI�WKH�*UHHN�JRYHUQPHQW�KDYH�EHHQ"ڔ�:DOLG��ZKR
LV �PDUULHG �DQG �KDV �WZR �\RXQJ �GDXJKWHUV� �DVNHG �IURP �KLV �KRVSLWDO �EHG� �6RXUFH� �7KH �,ULVK �7LPHV�
������������&ODLPV�RI�ULVLQJ�UDFLVP�LQ�*UHHFH�DV�\RXQJ�(J\SWLDQ�WRUWXUHG�E\�HPSOR\HU��KWWS���ZZZ�
LULVKWLPHV�FRP�QHZVSDSHU�ZRUOG�������������������������KWPO��$FFHVVHG�RQ�����������

7KUHH�VHSDUDWH�DWWDFNV�RQ�%DQJODGHVKL�LPPLJUDQWV�E\�WZR
*UHHNV�RQ�D�PRYLQJ�FDU

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7ZR����\HDU�ROG�*UHHNV�DWWDFNHG�WKUHH�%DQJODGHVKL�LPPLJUDQWV��DJHG��������DQG����\HDUV�ROG��EHDWLQJ
HDFK�RQH�RI�WKHP�LQ�GLIIHUHQW�DWWDFNV�ZLWK�D�UHWUDFWDEOH�URG��7KH����\HDU�ROG�SHUSHWUDWURV�ZHUH�PRYLQJ
ZLWK�D�FDU�LQ�WKH�DUHDV�RI�$UJ\URXSROL��(OOLQLNR�DQG�*\IDGD��6RXWK�$WWLFD��GXULQJ�WKH�PRUQLQJ�DQG�ZHUH
VWRSSLQJ�WR�DWWDFN�WKH�IRUHLJQHUV������(XURV�ZDV�DOVR�VWROHQ�IURP�WKH�YLFWLP�ZKR�ZDV�DWWDFNHG�LQ�(OOLQLNR�
7ZR�RI�WKH�YLFWLPV�ZHUH�KRVSLWDOLVHG��ZKLOH�SHUSHWUDWRUV�ZHUH�LGHQWLILHG�DQG�ILQDOO\�DUHVWHG��6RXUFH�
1HZVLW��������������˩̙̓���̛̓̑̓̍̕�˟̖̏̏̋̑̉�̘̉̔̍́̌̋̎̅̑�̗̉�̘̖̉̍̕�̡̖̅̏̏̓̈̅̔̓�̠̅̔�̘̓�˱̘̖̔̅̇̎̏̅̑́�̘̖̍
̝̖̔̍̑́̕�̢̖̉̕��7ZR����\HDU�ROG�*UHHNV�DWWDFNHG�WKUHH�IRUHLJQHUV�IURP�%DQJODGHVK�LQ�WKH�PRUQLQJ���KWWS�
��ZZZ�QHZVLW�JU�GHIDXOW�SKS"SQDPH $UWLFOH	DUWBLG ������	FDWLG ���$FFHVVHG�RQ������������
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���SHUVRQV��LQFOXGLQJ�VWXGHQWV��WRUWXUHG�D����\HDU�ROG
3DNLVWDQL�LPPLJUDQW�LQ�/DVLWKL��&UHWH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

���SHRSOH��LQFOXGLQJ�VWXGHQWV��WRUWXUHG�D����\HDU�ROG�3DNLVWDQL�LPPLJUDQW�LQ�/DVLWKL��&UHWH��7KH�LQGLYLGXDOV
DOOHJHGO\�HQWHUHG�WKH�YLFWLP
V�KRXVH��ZKLV�LV�QHDU�;HURNDPERV�KLJK�VFKRRO��WRRN�WKH�YLFWLP�RXW�RI�KLV�KRXVH
E\�IRUFH�DQG�VWDUWHG�KLWWLQJ�KLP�DOO�RYHU�KLV�ERG\��)LQDOO\��WKH�SHUSHWUDWRUV�VWUXFN�WKH�YLFWLP�RQ�KLV�KHDG
ZLWK�D�ODUJH�VWRQH��FDXVHLQJ�D�ODUJH�ZRXQG��6RXUFH��1HZVLW��������������˦̗̘̘̝̗̑̅̀̋�̗̘̓�˰̗̅̃̌̍�̇̍̅
̘̗̗̘̅̍̍̎̂̕�̆̃̅�̠̅̔�̘̖̐̅̌̋́�̗̉�̖̆̀̓̕�˵̡̗̘̅̎̍̅̑̓���7XUPRLO�LQ�/DVVLWKL�IRU�UDFLVW�YLROHQFH�E\�VWXGHQWV
DJDLQVW�3DNLVWDQL����KWWS���ZZZ�QHZVLW�JU�GHIDXOW�SKS"SQDPH $UWLFOH	DUWBLG ������	FDWLG ���$FFHVVHG
RQ������������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

+XQJDU\��+8�

<RXQJ�5RPD�ZRPDQ�DWWDFNHG�LQ�*\¸QJ\¸VSDWD

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

,Q�0DUFK������LQ�*\¸QJ\¸VSDWD��D�\RXQJ�5RPD�ZRPDQ�ZDV�DWWDFNHG�SK\VLFDOO\�DQG�YHUEDOO\��
:H�ZLOO
GHFRUDWH�WKH�KRXVH�ZLWK�\RXU�EORRG�
���DOOHJHGO\�E\�D�PDOH�PHPEHU�RI�WKH�
5DVFDO�7URRS
�SDUDPLOLWDU\
RUJDQL]DWLRQ� �ZKLOH �VKH �ZDV �VLWWLQJ �LQ �WKH �GRRU �RI �KHU �UHODWLYHV �KRPH� �KDYLQJ �KHU �GLQQHU� �>�@
ڐ"RJ\DQ�NHQL�HO�D�UHQGēUV«J�D�J\ĳO¸OHW�EĳQFVHOHNP«Q\HNHW+ڏ��������=�7$6@�<�������������������������������������
������������� �DYDLODEOH �DW� �KWWS���WDV]�KX�URPDSURJUDP�KRJ\DQ�NHQL�HO�UHQGRUVHJ�J\XOROHW�
EXQFVHOHNPHQ\HNHW�ODVW�DFFHVVHG�������������
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,QLWLDWLYH�E\�-REELN�DLPV�WR�LQWLPLGDWH�5RPD�UHVLGHQWV�LQ
.HUHFVHQG

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q��WK�0DUFK��LQ�(JHU��+HYHV�FRXQW\���7DP£V�6QHLGHU��WKH�YLFH�SUHVLGHQW�RI�-REELNڐV�ORFDO�EUDQFK��LVVXHG�D
VWDWHPHQW�DFFRUGLQJ�WR�ZKLFK�KLV�SDUW\�ZLOO�RUJDQL]H�UHJXODUڏ�ZDONVڐ�IRUڏ�FLYLO�DFWLYLVWڐ�WKURXJK�WKH�YLOODJH
RI�.HUHFVHQG��6QHLGHU�FODLPV�WKDW�WKH�DLP�RI�WKHVHڏ�ZDONVڐ�LV�WRڏ�VFDUH�RII�WKH�HYHU�LQFUHDVLQJ�QXPEHU�RI
FULPLQDOV�SUHVHQW�LQ�WKH�YLOODJHڐ��GHVFULELQJ�WKH�YLOODJH�DV�KDYLQJ�DQڏ�XQDFFHSWDEOH�JHQHUDO�VWDWHڐ��ZKHUH
LQڏ �WKH �ODVW ��� �\HDUV �WKRXVDQGV �RI �+XQJDULDQV �ZHUH �PXUGHUHG �E\ �FULPLQDOV �KDYLQJ �HWKQLF �5RPD
EDFNJURXQG��7ڐKH�VWDWHPHQW�DOVR�VSHFLILHG�WKDW�WKH�LQLWLDWLYH�RI�WKH�-REELN�ZLOO�QRW�WDNH�WKH�IRUP�RI�D�PDUFK
RU�SURFHVVLRQ�XQGHUWDNHQ�E\�SDUDPLOLWDU\�JURXSV��$IWHU�WKH�FDVHV�RI�*\¸QJ\¸VSDWD�DQG�+DMG¼KDGK£]L�
ZKHUH�WKH�SDUDPLOLWDU\�JURXS�FDOOHG�6]HEE�-¸Yē«UW�3ROJ£UēU�(J\HV¾OHW��&LYLO�*XDUG�IRU�D�%HWWHU�)XWXUH��
DQG�OLQNHG�WR�-REELN��UHSHDWHGO\�RUJDQL]HG�LQWLPLGDWLQJ�PDUFKHV��WKH�RUJDQL]DWLRQ�RI�VXFK�SURFHVVLRQV�DQG
WKH �& LY L O �*XDUG � L W VH O I �ZHUH �GHF ODUHG �DQW L � FRQVW L WX W LRQD O �DQG �ZHUH � IRUE LGGHQ � � >� @
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6RXUFH�
,QGH[�KX�������������-£UN£O£VW�V]HUYH]�D�-REELN�.HUHFVHQGHQ��-REELN�RUJDQL]HV�ZDONV�LQ�.HUHFVHQG���KWWS�
��LQGH[�KX�EHOIROG������������MDUNDODVWBV]HUYH]BDBMREELNBNHUHFVHQGHQ���'DWH�RI�DFFHVVLRQ�������������

%XGDSHVW�3ROLFH�WULHV�WR�EDQ�WKH������%XGDSHVW�*D\�'LJQLW\
3URFHVVLRQ

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

,Q�$SULO��WKH�%XGDSHVW�3ROLFH�+HDGTXDUWHUV�LVVXHG�D�GHFUHH�ZKLFK�UHMHFWV�WKH�UHTXHVW�RI�WKH�5DLQERZ
0LVVLRQ�)RXQGDWLRQ��6]LY£UY£Q\�0LVV]Lµ�$ODS¯WY£Q\���D�SURPLQHQW�+XQJDULDQ�/*%7�DVVRFLDWLRQ��UHODWHG�WR
WKH�RUJDQL]LQJ�RI�WKH������%XGDSHVW�*D\�'LJQLW\�3URFHVVLRQ��0HOHJ�0«OWµV£J�0HQHW���SODQQHG�IRU��WK
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-XO\��7KH�SROLFH�EDQ�LV�EDVHG�RQ�WKH�FODLP�WKDW�WKH�URXWH�RI�WKH�3URFHVVLRQ�IURP�WKH�&LW\�3DUN��9£URVOLJHW��
DORQJ�$QGU£VV\�$YHQXH�WR�(OLVDEHWK�6TXDUH��(U]V«EHW�W«U��ZRXOG�VLJQLILFDQWO\�SDUDO\]H�WKH�WUDIILF�RI�WKH
FLW\�>�@�7KH�RUJDQL]HUV�VROLFLWHG�OHJDO�KHOS�IURP�WKH�+XQJDULDQ�&LYLO�/LEHUWLHV�8QLRQ��7$6=���DQG�DSSHDOHG
WR�WKH�0XQLFLSDO�&RXUW�RI�%XGDSHVW�DJDLQVW�WKH�SROLFH�EDQ��2Q���WK�$SULO��WKH�&RXUW�RYHUUXOHG�WKH�SROLFHڐV
SURKLELWLRQ�RI�WKH�SURFHVVLRQ��VWDWLQJ�WKDW�LW�FDQ�EH�RUJDQL]HG�RQ�WKH�SODQQHG�URXWH�VLQFH�LW�ZRXOG�FDXVH�QR
FRQIOLFW �ZLWK �ODZV�RQ�WKH�IUHHGRP�RI �DVVHPEO\�>�@ �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6RXUFHV��1«SV]DEDGV£J��������������$�E¯Uµ�N«W�K«WHQ�EHO¾O�G¸QW�D�PHOHJIHOYRQXO£VUµO�>-XGJH�PXVW�GHFLGH
ZLWKLQ �WZR �ZHHNV �RQ �WKH �LVVXH �RI �WKH �*D\ �3URFHVVLRQ@� �KWWS���QRO�KX�EHOIROG����������
NHWBKHWHQBEHOXOBGRQWBDBWRUYHQ\V]HN� �$FFHVVHG �RQ ������������ �1«SV]DEDGV£J� ������������ �0«JLV
Y R Q X O K D W Q D N � D � P H O H J H N � > 7 K H � * D \ �0 D U F K � F D Q � E H � R U J D Q L ] H G @ � � K W W S � � � Q R O �
KX�EHOIROG�PHJLVBYRQXOKDWQDNBDBPHOHJHN��$FFHVVHG�RQ������������

$QWL�/*%7�GHFUHHV�LQ�WKH�0HWURSROLWDQ�0XQLFLSDO�$VVHPEO\
RI�%XGDSHVW

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q���WK�$SULO��DW�WKH�0HWURSROLWDQ�0XQLFLSDO�$VVHPEO\�RI�%XGDSHVW��ERWK�WKH�FHQWHU�ULJKW�),'(6=�3DUW\
DQG�WKH�H[WUHP�ULJKW�-REELN�3DUW\�VXEPLWWHG�UHTXHVWV�ZKLFK�DLPHG�WR�SURKLELW�WKH������%XGDSHVW�*D\
'LJQLW\�0DUFK��7KH�VXEPLVVLRQ�RI�-REELN�FODLPHG�WKDWڏ�HYHQWV�ZKLFK�DLP�WR�SURPRWH�WKH�ZLGH�DFFHSWDQFH
RI�VH[XDO�GHYLDQFHV��OLNH�KRPRVH[XDO��ELVH[XDO��WUDQVJHQGHU��DQG�SDHGRSKLOH�EHKDYLRXU��VKRXOG�QRW�JHW
SHUPLVVLRQ �WR �EH �RUJDQL]HGڐ �IURP �WKH �0XQLFLSDO �$VVHPEO\�>�@ �7KH �VXEPLVVLRQ �RI �WKH �JRYHUQLQJ
FRQVHUYDWLYH�ULJKW�SDUW\��),'(6=��VLJQHG�E\�WKH�PD\RU�RI�%XGDSHVW��,VWY£Q�7DUOµV��WKH�YLFH�PD\RU��*£ERU
%DJG\��DQG�WKH�PD\RU�RI�WKH�;,,�GLVWULFW��=ROW£Q�3RNRUQL��VWDWHV�WKDW�WKHڏ�PXQLFLSDOLW\�VKRXOG�QRW�JLYH
SHUPLVVLRQ�WR�HYHQWV�ZKLFK�DLP�WR�SRSXODUL]H�SURYRFDWLYH�DQG�LQGHFHQW�EHKDYLRXUV�RU�ZD\V�RI�OLIHڐ��$IWHU
DQ�HQVXLQJ�KHDWHG�GHEDWH�EHWZHHQ�WKH�YDULRXV�FRXQFLO�PHPEHUV�ERWK�VXEPLVVLRQV�ZHUH�UHWUDFWHG�>�@
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6RXUFHV��1«SV]DEDGV£J�������������
$�-REELN�UHQGHOHWWHO�DNDG£O\R]Q£�PHJ�D�PHOHJIHOYRQXO£VW�>-REELN�ZDQW�WR�VWRS�WKH�*D\�3URFHVVLRQ�ZLWK�D
GHFUHH@��KWWS���QRO�KX�EHOIROG�DBMREELNBUHQGHOHWWHOBDNDGDO\R]QDBPHJBDBPHOHJIHOYRQXODVW��$FFHVVHG�RQ
������������2ULJR�KX��������������0HJIHQHNOHWW�7DUOµV«N�REV]FHQLW£V�HOOHQL�KDUFD�>7KH�ILJKW�RI�7DUOµV
DJDLQVW�REVFHQLW\�IDLOV@��KWWS���ZZZ�RULJR�KX�LWWKRQ����������D�PHOHJIHOYRQXODVW�EHWLOWR�IRYDURVL�UHQGHOHW�
PHJIHQHNOHWW�KWPO��$FFHVVHG�RQ�����������
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$QWL�5RPD�VSHHFKHV�DW�-REELN�GHPRQVWUDWLRQ�LQ�%HU]«N

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q��WK�0D\��LQ�WKH�YLOODJH�RI�%HU]«N��%RUVRG�&RXQW\���WKH�H[WUHPH�ULJKW�ZLQJ�SDUW\�-REELN��DQG�VHYHUDO
RWKHU�H[WUHPLVW�RUJDQL]DWLRQV���M�0DJ\DU�*£UGD��0DJ\DU�1HP]HWL�*£UGD�DQG�ĒUVHUHJ��KHOG�D�ODUJH�VFDOH
GHPRQVWUDWLRQ�VSDUNHG�E\�WKH�UHFHQW�PXUGHU�RI�D�YLOODJHU��-µ]VHI�1DJ\��E\�WKH�PHPEHUV�RI�D�ORFDO�5RPD
IDPLO\��7KH�HYHQW�ZDV�DWWHQGHG�E\�VHYHUDO�SDUOLDPHQWDU\�UHSUHVHQWDWLYHV�EHORQJLQJ�WR�-REELN��ZLWK�DQ
RYHUZKHOPLQJ�SUHVHQFH�RI�SROLFH�IRUFHV��DQG�UHFHLYHG�H[WHQGHG�PHGLD�FRYHUDJH��&VDED�*\¾UH��03�RI
-REELN��VWDWHG�LQ�UHODWLRQ�WR�WKH�PXUGHU�WKDW�LQ�KLV�YLHZڏ�LW�LV�QRW�HQRXJK�WR�WDON�DERXW�5RPD�FULPLQDOLW\�
EHFDXVH�FXUUHQWO\�WKHUH�LV�5RPD�WHUURULVP�LQ�+XQJDU\ڐ��$QRWKHU�-REELN�03��7DP£V�6QHLGHU��FODLPHG�LQ�KLV
VSHHFK�WKDWڏ�LQ�WKH�ODVW����\HDUV�WKRXVDQGV�RI�+XQJDULDQV�ZHUH�PXUGHUHG�E\�FULPLQDOV�KDYLQJ�HWKQLF�5RPD
EDFNJURXQGڐ��DQG�WKDW�LQ�KLV�YLHZ�WKLV�FDQ�EH�FDOOHG�WKHڏ�KRORFDXVWڐ�RI�+XQJDULDQV��6RXUFH��,QGH[�KX�
�����������0DJ\DU�KRORNDXV]WUµO�EHV]«OW�D�-REELN�>-REELN�WDONV�DERXW�+RORFDXVW�RI�+XQJDULDQV@��DYDLODEOH
DW��KWWS���LQGH[�KX�EHOIROG������������PDJ\DUBKRORNDXV]WRWBKLUGHWHWWBDBMREELN���$FFHVVHG�RQ������������

$QWL�6HPLWLF�WKUHDWV�DW�IRRWEDOO�PDWFK�LQ�6]RPEDWKHO\

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q�WKH���WK�0D\��LQ�6]RPEDWKHO\��DW�WKH�PDWFK�EHWZHHQ�WKH�+DODG£V�6RSURQ�DQG�WKH�'LµVJ\ēUL�97.��WKH
IDQV�RI�WKH�ODWWHU�WHDP�SUHVHQWHG�D�EDQQHU�ZKLFK�FRQWDLQHG�$QWL�6HPLWLF�WKUHDWV�DJDLQVW�3«WHU�'£QLHO��D
OHIW�ZLQJ�DFWLYLVW�DQG�ODZ\HU��7KH�WH[W�RQ�WKH�EDQQHU��ڕ'£QLHO��+¯Y�D�'XQD��Y£U�D�0�9ڔ���PHDQLQJ��QLHO£'ړ�
7KH�'DQXEH�FDOOV�IRU�\RX��WKH�+XQJDULDQ�5DLOZD\�&RPSDQ\�DZDLWV�\RXڔ��LV�D�SDUDSKUDVH�RI�WKH�$QWL�
6HPLWLF�+XQJDULDQ�VRQJ�VRPHWLPHV�FKDQWHG�DW�IRRWEDOO�PDWFKHV�HQWLWOHGڕ�$XVFKZLW]ED�LQGXO�D�YRQDWڔ��7KH
WUDLQ�LV�KHDGLQJ�WR�$XVFKZLW]��>�@�7KLV�JHVWXUH�DJDLQVW�'£QLHO�FRPHV�DV�D�GLUHFW�UHDFWLRQ�WR�KLV�RZQ
YDQGDOL]LQJ�DFW�SHUSHWUDWHG�RQ���WK�0D\�LQ�.HUHNL��6RPRJ\�FRXQW\��ZKHUH�KH�SRXUHG�UHG�SDLQW�RQ�WKH
QHZO\�LQDXJXUDWHG�ZRRGHQ�VWDWXH�RI�0LNOµV�+RUWK\��5HJHQW�RI�+XQJDU\�GXULQJ�WKH�6HFRQG�:RUOG�:DU��
DQG�SODFHG�D�FDUGERDUG�ZLWK�WKH�WH[W0ړ�DVV�PXUGHUHU��:DU�FULPLQDOڔ��>�@
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6RXUFHV�
1«SV]DEDGV£J� ������������ �$ �GLµVJ\ēUL �GUXNNHUHN �KDO£OED �N¾OGHQ«N �'£QLHO �3«WHUW �ɽ�7KH �IDQV �IURP
' L µ V J \ ē U � Z D Q W � 3 « W H U � ' £ Q L H O 
 V � G H D W K � � � K W W S � � � Q R O �
KX�EHOIROG�DBGLRVJ\RULBGUXNNHUHNBKDODOEDBNXOGHQHNBGDQLHOBSHWHUW� �'DWH �RI �DFFHVV� �����������
1«SV]DEDGV£J��������������'£QLHO�3«WHU�¼MUD�DNFLµEDQ��Y¸U¸V�IHVW«N�D�+RUWK\�V]RERUUD��7KH�QHZ�DFW�RI
3«WHU�'£QLHO��UHG�SDLQW�RQ�WKH�+RUWK\�VWDWXH���KWWS���QRO�KX�EHOIROG�GDQLHOBSHWHUBXMUDBDNFLR]LN��'DWH�RI
DFFHVV�������������

6WDWXH�RI�5DRXO�:DOOHQEHUJ�YDQGDOL]HG

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

2Q���QG�0D\�D�JURXS�RI�$PHULFDQ�WRXULVWV�GLVFRYHUHG�DQG�UHSRUWHG�WKDW�WKH�VWDWXH�RI�5DRXO�:DOOHQEHUJ
�6ZHGLVK�GLSORPDW�ZKR�KHOSHG�UHVFXH�WKRXVDQGV�RI�-HZV�LQ�+XQJDU\�GXULQJ�:RUOG�:DU�,,��ORFDWHG�LQ�WKH
�QG�GLVWULFW�RI�%XGDSHVW�ZDV�YDQGDOL]HG��8QNQRZQ�SHUSHWUDWRUV�SODFHG�WZR�SDLUV�RI�SLJڐV�IHHW�RQ�WKH
VWDWXH��7KLV�YDQGDOL]LQJ�DFW�UHVHPEOHV�WKH�RQH�LQ������ZKHQ�VLPLODUO\�SLJڐV�IHHW�ZHUH�SODFHG�RQ�WKH
PHPRULDO�HQWLWOHG6ړ�KRHV�RQ�WKH�'DQXEH�3URPHQDGHڔ�ZKLFK�KRQRUV�WKH�-HZLVK�YLFWLPV�ZKR�ZHUH�NLOOHG�E\
IDVFLVW �$UURZ�&URVV�PLOLWLDPHQ�LQ�%XGDSHVW�GXULQJ�:RUOG�:DU�,,� �>�@ �6RXUFH� �,QGH[�KX� �������������
�'LV]QµO£EDNDW�DNDV]WRWWDN�D�:DOOHQEHUJ�V]RERUUD��>3HUSHWUDWRUV�KXQJ�SLJ
V�IHHW�RQ�WKH�:DOOHQEHUJ�
VWDWXH@��DYDLODEOH�DW��KWWS���LQGH[�KX�EHOIROG������������GLV]QRODEDNDWBDNDV]WRWWDNBDBZDOOHQEHUJ�V]RERUUD�

$QWL�6HPLWLF�JUDIILWL�RQ�+RORFDXVW�0HPRULDO

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

2Q���WK�0D\�WKH�PHPRULDO�VWDWXH�FRPSOH[�GHGLFDWHG�WR�-HZLVK�0DUW\UV�RI�:RUOG�:DU�,,�ORFDWHG�LQ�WKH�;,,,�
GLVWULFW�LQ�%XGDSHVW�ZDV�YDQGDOL]HG��8QNQRZQ�SHUSHWUDWRUV�SDLQWHG�$QWL�6HPLWLF�PHVVDJHV�DQG�'DYLG�VWDUV
RQ�WKH�VWDWXHV��WKH�LQVFULSWLRQV���ڔ�RX�ZLOO�EH�VKRW�LQWR�WKH�'DQXEH>ړ��ڔ7KLV�LV�QRW�\RX�FRXQWU\��GLUW\�-HZVړ�
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7KH �SROLFH �SUHFLQFW �RI �WKH �GLVWULFW �UHSRUWHG �WKDW �WKH\ �KDYH �UHFLHYHG �VHYHUDO �FLYLO �FRPSODLQWV �DQG
QRWLILFDWLRQV�UHODWHG�WR�WKH�H[WUHPLVW�LQVFULSWLRQV��DQG�KDYH�VWDUWHG�DQ�LQYHVWLJDWLRQ�ZLWK�FKDUJHV�RI
LQFLWHPHQW �DJDLQVW �PHPEHUV �RI �D �FRPPXQLW\ �DQG�DOVR �GDPDJH�WR �SXEOLF �SURSHUW\� �GLUHFWHG �DJDLQVW
XQNQRZQ�SHUSHWUDWRUV�>�@�7KH�YDQGDOL]LQJ�DFW�ZDV�SXEOLFO\�FRQGHPQHG�E\�WKH�+XQJDULDQ�JRYHUQPHQW�DQG
WKH�0$=6,+,6=��7KH�8QLRQ�RI�+XQJDULDQ�-HZLVK�&RPPXQLWLHV��>�@�2Q���WK�0D\��WKH�%XGDSHVW�3ROLFH
LVVXHG�D�VWDWHPHQW�DFFRUGLQJ�WR�ZKLFK��DIWHU�D�VKRUW�DQG�WKRURXJK�LQYHVWLJDWLRQ��WKH\�KDYH�IRXQG�DQG
DUUHVWHG�WZR�PDOH�FLWL]HQV�LQ�%XGDSHVW�ZKR�ZLOO�EH�KHOG�DFFRXQWDEOH�IRU�WKH�YDQGDOL]LQJ�DFW�SHUSHWUDWHG
DJDLQVW�WKH�-HZLVK�0DUW\U�0HPRULDO��%RWK�LQGLYLGXDOV�KDYH�GHQLHG�WKH�FKDUJHV�DQG�UHIXVHG�WR�PDNH�D
VWDWHPHQW��>�@�6RXUFHV��LQGH[�KX8ړ��������������V]¯Wµ�IHOLUDWRNDW�IHVWHWWHN�D�'XQD�SDUWL�P£UW¯UHPO«NPĳUHڔ
>$Q W L �6HPL W L F � L Q VF U LS W L RQV � RQ � WKH �0DU W\ U �0HPRU LD O @ � � D YD L O DE O H � D W � � K W WS � � � L QGH[ �
KX�EHOIROG������������XV]LWRBIHOLUDWRNDWBIHVWHWWHNBDBGXQD�SDUWLBPDUWLUHPOHNPXUH� �0D]VLKLV]�KX�
7KH�*RYHUQPHQW�FRQGHPQV<�ڔ�NRUP£Q\�HO¯W«OL�D�'XQD�SDUWL�P£UW¯UHPO«NPĳ�PHJJ\DO£]£V£W$ړ�������������
WKH�YDQGDOL]LQJ�DFW�DJDLQVW�WKH�0DUW\U�0HPRULDO@��DYDLODEOH�DW��KWWS���ZZZ�PD]VLKLV]�KX������������D�
NRUPDQ\�HOLWHOL�D�GXQD�SDUWL�PDUWLUHPOHNPX�PHJJ\DOD]DVDW������KWPO �,QGH[�KX� ������������ �1£FL
UHOLNYL£NDW�WDO£OWDN�D�V]RERUURQJ£OµNQ£O3<�ڔROLFH�IRXQG�1D]L�PHPRUDELOLD�LQ�SHUSHWUDWRUڐV�KRPH@��DYDLODEOH
DW��KWWS���LQGH[�KX�EHOIROG������������HONDSWDNBDBV]RERUURQJDORNDW�

$QWL�5RPD�DQG�1D]L�JUDIILWL�LQ�1DJ\NDQL]VD

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

2Q���WK�0D\��LQ�1DJ\NDQL]VD��=DOD�&RXQW\���XQNQRZQ�SHUSHWUDWRUV�SDLQWHG�UDFLVW��DQWL�5RPD�PHVVDJHV
DQG�1D]L�V\PEROV�RQ�VHYHUDO�EXLOGLQJV��7KH�YDQGDOL]HG�ZDOO�RI�WKH�ORFDO�VKRS�IHDWXUHG�D�VZDVWLND��WKH�QDPH
RI�+LWOHU��DQG�WKH�IROORZLQJ�LQVFULSWLRQV�7KH�RQHVړ��@ڔ�0HJG¸JOHWHN�FLJ£Q\RNړ<�ڔ�SVLHV�\RX�ZLOO�GLH\*ړ�
PDUNHG�ZLWK�;�ZLOO�EXUQړ<�ڔ;�HO�MHO¸OWHN�«JQL�IRJQDNڔ@��ZKLOH����RWKHU�EXLOGLQJV�LQ�WKH�WRZQ�ZHUH�PDUNHG
E\�DQ�;�VLJQ��7KH�ORFDO�DXWKRULWLHV�KDYH�VWDWHG�WKDW�WKH�SROLFH�VWDUWHG�DQ�LQYHVWLJDWLRQ�DJDLQVW�XQNQRZQ
SHUSHWUDWRUV�ZLWK�FKDUJHV�EDVHG�RQ�WKH�XVH�RI�IRUELGGHQ�WRWDOLWDULDQ�V\PEROV��7KH�0LQLVWU\�RI�+XPDQ
5HVRXUFHV�DQG�6RFLDO�,QWHJUDWLRQ�KDV�LVVXHG�D�VWDWHPHQW�LQ�ZKLFK�WKH�YDQGDOL]LQJ�DFW�RI�1DJ\NDQL]VD�LV
FRQGHPQHG�LQ�WKH�QDPH�RI�WKH�JRYHUQPHQW��6RXUFH��012�KX��������������(OIRJDGKDWDWODQ�D�QDJ\NDQL]VDL
IHQ\HJHW«V �>7KH �WKUHDWHQLQJ �LQVFULSWLRQV �LQ �1DJ\NDQL]VD �DUH �XQDFFHSWDEOH@� �KWWS���PQR�
KX�EHOIROG�HOIRJDGKDWDWODQ�D�QDJ\NDQL]VDL�UDVV]LVWD�IHQ\HJHWHV����������$FFHVVHG�RQ������������
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7KUHDWHQLQJ�$QWL�5RPD�OHWWHUV�LQ�6DMµK¯GY«J

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q��WK�-XQH��LQ�6DMµK¯GY«J��%RUVRG�$ED¼M�=HPSO«Q���XQNQRZQ�SHUSHWUDWRUV�SODFHG�UDFLVW��WKUHDWHQLQJ�DQG
RIIHQVLYH�OHWWHUV�LQ�WKH�PDLOER[HV�RI����5RPD�IDPLOLHV��7KH�OHWWHUV�ZHUH�SKRWRFRSLHG��FRQWDLQLQJ�DQWL�5RPD
PHVVDJHV��ړ%HWWHU�IXWXUH�DQG�D�FOHDQ��ZKLWH�+XQJDU\ڔ�� 6WLQN\�*\SV\�\RX�ZLOOړ� �GLH�ZLWK�\RXU�HQWLUH
IDPLO\ړ��ڔ�<RX�ZLOO�GLH��*\SVLHV��\RX�ZLOO�GLHڔ����DQG�KDG�WKH�V\PEROV�RI�WKH�H[WUHPH�ULJKW�ZLQJ�+XQJDULDQ
SDUW\��-REELN��DQG�RI�WKH�LQWHUZDU�+XQJDULDQ�IDVFLVW�$UURZ�&URVV�3DUW\��7KH�PD\RU�RI�WKH�YLOODJH��*\ē]ē
7DN£FV��UHSRUWHG�WKH�LQFLGHQW�WR�WKH�3ROLFH�+HDGTXDUWHUV�RI�0LVNROF��DQG�DVNHG�IRU�SROLFH�SDWUROV�LQ�WKH
ORFDOLW\��7KH�3ROLFH�KDYH�VWDUWHG�DQ�LQYHVWLJDWLRQ�DJDLQVW�XQNQRZQ�SHUSHWUDWRUV�ZLWK�FKDUJHV�RI�LQFLWHPHQW
WR�KDWUHG�DJDLQVW�PHPEHUV�RI�D�FRPPXQLW\��7KH�0LQLVWU\�RI�+XPDQ�5HVRXUFHV�DQG�6RFLDO�,QWHJUDWLRQ�KDV
LVVXHG�D�VWDWHPHQW�LQ�ZKLFK�LW�FRQGHPQV�WKH�LQFLGHQW�LQ�6DMµK¯GY«J�>�@�,Q�D�SXEOLF�VWDWHPHQW�LVVXHG�E\
-REELN��*HUJē�%DOOD�03��GHFODUHG�WKDW�KLV�SDUW\�KDG�QR�FRQQHFWLRQ�ZLWK�WKH�UDFLVW�OHWWHUV��DQG�WKDW�WKH\�VHH
WKH�HYHQW�DV�D�SURYRFDWLRQ�DJDLQVW�WKH�RUJDQL]DWLRQ��$OVR��WKH�-REELN�KDV�PDGH�DQ�RIILFLDO �FRPSODLQW
DJDLQVW�WKH�XQODZIXO�XVH�RI�WKHLU�SDUW\�V\PEROV�>�@�6RXUFHV��URPDJRY�NRUPDQ\�KX7ړ��������������LOWDNR]£V
D �VDMµK¯GY«JL �UDVV]LVWD �V]µUµODSRV �DNFLµYDO �V]HPEHQڔ �>*RYHUQPHQW �FRQGHPQV �WKH �UDFLVW �OHWWHUV �LQ
6DMµK¯GY«J@� �$YDLODEOH �DW� �KWWS���URPDJRY�NRUPDQ\�KX�WLOWDNR]DV�D�VDMRKLGYHJL�UDVV]LVWD�V]RURODSRV�
DNFLRYDO�V]HPEHQ �,QGH[�KX� ������������ 0HJIHQ\HJHWW«Nړ� �D �VDMµK¯GY«JL �URP£NDWڔ �>7KH �5RPD �RI
6 D M µ K ¯ G Y « J � Z H U H � W K U H D W H Q H G @ � � $ Y D L O D E O H � D W � � K W W S � � � L Q G H [ �
KX�EHOIROG������������PHJIHQ\HJHWWHNBDBVDMRKLGYHJLBURPDNDW�
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+XQJDU\�WUDQVIHUV�D�FRQYLFWHG�KDWH�FULPH�RIIHQGHU�WR
$]HUEDLMDQ

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

5DPLO�6DIDURY��D�VROGLHU�IURP�$]HUEDLMDQ�VODXJKWHUHG�DQ�$UPHQLDQ�VROGLHU��*XUJHQ�0DUNDULDQ��ZLWK�DQ�D[H
DW �D �PLOLWDU\ �DFDGHP\ �LQ �%XGDSHVW� �ZKHUH �ERWK �VHUYLFHPHQ �DWWHQGHG �DQ �(QJOLVK�ODQJXDJH �FRXUVHV
RUJDQLVHG�E\�1$72��LQ�������PRWLYDWHG�E\�ELDV�DJDLQVW�$UPHQLDQV��+H�ZDV�FRQYLFWHG�DQG�LPSULVRQHG�LQ
+XQJDU\� �+RZHYHU� �LQ �$XJXVW ������ �+XQJDULDQ�DXWKRULWLHV �UHWXUQHG�6DIDURY�WR �KLV �KRPHODQG� �DIWHU
UHFHLYLQJ�DVVXUDQFHV�IURP�WKH�$]HUL�JRYHUQPHQW�WKDW�6DIDURYڐV�VHQWHQFH�ZRXOG�EH�HQIRUFHG�LQ�$]HUEDLMDQ�
+RZHYHU� �6DIDURY�ZDV�JLYHQ�D�KHURڐV �ZHOFRPH�RQ�KLV �UHWXUQ� �DV�ZHOO �DV �DQ�RIILFLDO �SDUGRQ�IURP�WKH
3UHVLGHQW�RI�$]HUEDLMDQ��7KH�FDVH�DWWUDFWHG�LQWHUQDWLRQDO�DWWHQWLRQ��DQG�VWLUUHG�FULWLFLVP�UHJDUGLQJ�WKH
GHFLVLRQ�RI�WKH�+XQJDULDQ�JRYHUQPHQW��7KH�&RPPLVVLRQHU�IRU�)XQGDPHQWDO�5LJKWV�FRQGXFWHG�DQ�H[�RIILFLR
LQTXLU\�UHJDUGLQJ�WKH�FDVH��DQG�FRQFOXGHG�WKDW�WKH�+XQJDULDQ�JRYHUQPHQW�GLG�QRW�YLRODWH�LQWHUQDWLRQDO
ODZ�UHJDUGLQJ �WKH �H[WUDGLWLRQ �RI �D �FRQYLFW� �KRZHYHU� �WKHUH �DUH �GRXEWV �UHJDUGLQJ �WKH �JRYHUQPHQWڐV
FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQW�RI�OHJDO�FHUWDLQW\�DQG�WKH�IXOILOPHQW�RI�LQWHUQDWLRQDO�REOLJDWLRQV�LQ�JRRG
IDLWK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6RXUFH��&RPPLVVLRQHU�IRU�)XQGDPHQWDO�5LJKWV�
����������� �7KH �RPEXGVPDQڐV �LQTXLU\ �LQWR �WKH �H[WUDGLWLRQ �RI �$]HUL �FRQYLFW� �ZZZ�REK�
KX�DOODP�HQJ�DNWXDO����������KWP��$FFHVVHG�RQ������������
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5DFLVW�VWDWHPHQWV�LQ�XQLYHUVLW\�WH[WERRN��ZULWWHQ�E\�*«]D
-HV]HQV]N\

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

,Q �1RYHPEHU ������ �H[FHUSWV �ZHUH �SXEOLVKHG �IURP�DQ �(QJOLVK �ODQJXDJH �WH[WERRN �XVHG �DW �&RUYLQXV
8QLYHUVLW\�%XGDSHVW��ZULWWHQ�E\�*«]D�-HV]HQV]N\��ZKR�VHUYHV�FXUUHQWO\�DV�WKH�$PEDVVDGRU�RI�+XQJDU\�WR
2VOR��7KH�FKDSWHU�RI�WKH�WH[WERRN�RQ0ڐ�LQRULWLHV�LQ�+XQJDU\��7KH�LVVXH�RI�WKH�5RPD��*\SVLHV��0LQRULW\�VHOI�
JRYHUQPHQW�ڐ�LQFOXGHV�D�UDFLVW�VWDWHPHQW�7KH�UHDVRQ�ZK\�PDQ\�5RPD�DUH�PHQWDOO\�LOO�LV�EHFDXVH�LQ�5RPDڕ�
FXOWXUH�LW�LV�SHUPLWWHG�IRU�VLVWHUV�DQG�EURWKHUV�RU�FRXVLQV�WR�PDUU\�HDFK�RWKHU�RU�MXVW�WR�KDYH�VH[XDO
LQWHUFRXUVH�ZLWK�HDFK�RWKHUڔ��-HV]HQV]N\��ZKR�ODWHU�DSRORJL]HG�IRU�WKH�XQVXSSRUWHG�VWDWHPHQWV�LQ�KLV
ERRN� �ZDV�ILHUFO\�FULWL]HG�E\�DQWL�UDFLVW �DFWLYLVWV �DQG�VFKRODUV� �6RXUFH� �07,� ������������ �-HV]HQV]N\
MHOHQO«W«EHQ�V]HGW«N�¯]HNUH�£OO¯W£VDLW�>-HV]HQV]N\
V�VWDWHPHQWV�ZHUH�GHFRQVWUXFWXUHG�LQ�KLV�SUHVHQFH@��KWWS�
��KYJ�KX�LWWKRQ���������B-HV]HQV]N\BMHOHQOHWHEHQBV]HGWHNBL]HNUHBDO��$FFHVVHG�RQ������������

03�*\¸QJ\¸VL�FDOOV�IRU�D��OLVW�RI�-HZV��LQ�WKH�3DUOLDPHQW

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

,Q�1RYHPEHU�������DQWL�IDVFLVW�GHPRQVWUDWLRQV�ZHUH�RUJDQL]HG�LQ�%XGDSHVW��UHDFWLQJ�WR�VSHHFK�LQ�WKH
3DUOLDPHQW�E\�IDU�ULJKW�-REELN�3DUW\�03��0£UWRQ�*\¸QJ\¸VL��ZKR�FDOOHG�IRU�WKH�HVWDEOLVKPHQW�RI�D�OLVW�RI
-HZLVK�PHPEHUV�RI�WKH�SDUOLDPHQW�DQG�JRYHUQPHQW�EHFDXVH��LQ�KLV�RSLQLRQ��WKH\�PD\ړ�SRVH�D�WKUHDW�WR�WKH
QDWLRQDO�VHFXULW\�RI�+XQJDU\ڔ��*\¸QJ\¸VL�ODWHU�LVVXHG�D�FRPPXQLFDWLRQ��DSRORJL]LQJ�IRU�KLV�UHPDUN��DQG
V W D W L Q J � W K D W � L W � Z D V � P L V L Q W H U S U H W H G �
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�6RXUFH��+9*�KX�
������������*\¸QJ\¸VL�HOQ«]«VW�N«U�D�SDUODPHQWL�]VLGµ]£V«UW�>*\¸QJ\¾VL�DSRORJL]HV�IRU�KLV�DQWL�6HPLWLF
QRWHV�LQ�WKH�3DUOLDPHQW@� �KWWS���KYJ�KX�LWWKRQ���������B*\RQJ\RVLBHOQH]HVWBNHUBDBSDUODPHQWLB]VLGR�
$FFHVVHG�RQ������������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

,UHODQG��,(�

*DUGD¯�LQYHVWLJDWH�UDFLVW�DWWDFN�FRPSODLQW�LQ�'URJKHGD

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ��+DWH�FULPH@

*$5'$��$5(�,19(67,*$7,1*�DQ�DOOHJHG�UDFLVW�DVVDXOW�LQ�D�QLJKWFOXE�LQ�'URJKHGD�RQ�0RQGD\�QLJKW��$
FRPSODLQW�ZDV�ILOHG�E\�D�3DNLVWDQL�PDQ�ZKR�ZDV�UHFUXLWHG�E\�WKH�+6(�DV�D�GRFWRU�ODVW�\HDU��DFFRUGLQJ�WR
WKH�,ULVK�7LPHV��+H�WROG�WKH�SDSHU�WKDW�KH�ZDV�DVVDXOWHG�E\�D�ZRPDQ�ZKR�DOVR�UDFLDOO\�DEXVHG�KLP�DW
6WRUP�QLJKWFOXE�DQG�WKDW�KH�ODWHU�ILOHG�D�JDUGD�FRPSODLQW����WKHMRXUQDO�LH�KWWS���ZZZ�WKHMRXUQDO�LH�JDUGDL�
LQYHVWLJDWH�UDFLVW�DWWDFN�FRPSODLQW�LQ�GURJKHGD��������-DQ�����
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$�)HDUOHVV�:KLVWOHEORZHU�RU�D�'LVJUXQWOHG�&UDQN"���5LFKDUG
7RO��&RPPHQWV�RQ�(65,
V�:RUNSODFH�

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��/LQJXLVWLF�PLQRULWLHV��0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q�� �-DQXDU\ ������ �WKH �,ULVK �,QGHSHQGHQW �QHZVSDSHU �IHDWXUHG �D �VWRU\ �DERXW �5LFKDUG �7RO �� �HQHUJ\
HFRQRPLVW�DQG�IRUPHUO\�HPSOR\HG�E\�WKH�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�,QVWLWXWH��(65,�ڊ��DFFXVLQJ�KLV
IRUPHU�HPSOR\HU�RI�[HQRSKRELD�DQG�UDFLVPڊ��DORQJVLGH�ZLWK�RWKHU�DOOHJDWLRQV��$FFRUGLQJ�WR�7RO��WKHUH
H[LVWV�D�KLHUDUFK\�RI�IDYRXULWLVP�LQ�WKH�(65,�DFFRUGLQJ�WR�ZKLFK�,ULVK�QDWLRQDOV�JHW�SURPRWHG�IDVWHU�WKDQ
RWKHU�QDWLRQDOLWLHV�ZKLFK�LQ�WXUQ�LPSDFWHG�RQ�SHRSOHڐV�FDUHHU�SURVSHFWV��+H�DOOHJHV�WKDW�LQ�FDVHV�ZHUH
UDFLVW�UHPDUNV�ZHUH�PDGH�E\�(65,�HPSOR\HHV�WRZDUGV�QRQ�,ULVK�QDWLRQDOV��FRPSODLQWV�ZHUH�LJQRUHG�E\
ERWK�WKH�PDQDJHPHQW�DQG�WKH�FRXQFLO�RI�WKH�(65,��$�VSRNHVZRPDQ�IRU�WKH�(65,�KDVړ�VWURQJO\�UHIXWHGڔ
7ROڐV�DFFXVDWLRQV�VD\LQJ�WKH�(65,�KDGړ�DQ�HPSOR\PHQW�HTXDOLW\�SROLF\�DQG�D�FRGH�RI�EXVLQHVV�FRQGXFW�IRU
HPSOR\HHV �LQ �QXPHURXV �DUHDV� �LQFOXGLQJ�UDFLVPڔ� �6RXUFH� �6XQGD\�,QGHSHQGHQW� ������������ �'DQLHO
0F&RQQHOO� �$ �IHDUOHVV �ZKLVWOHEORZHU �RU �D �GLVJUXQWOHG �FUDQN"� �KWWS���ZZZ�LQGHSHQGHQW�
LH�RSLQLRQ�DQDO\VLV�GDQLHO�PFFRQQHOO�D�IHDUOHVV�ZKLVWOHEORZHU�RU�D�GLVJUXQWOHG�FUDQN���������KWPO�
$FFHVVHG�RQ������������

6XUYH\�)LQGV���LQ���7'
V��PHPEHUV�RI�SDUOLDPHQW��0HHW
5DFLVW�9LHZV

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��0DMRULW\��$V\OXP
VHHNHUV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

�7KUHH�LQ�HYHU\�ILYH�RI�WKH�7'V�UHVSRQGLQJ�WR�D�VXUYH\�FDUULHG�RXW�E\�D�SURIHVVLRQDO�SROOLQJ�FRPSDQ\�VDLG
WKH\�KDG�HQFRXQWHUHG�UDFLVW�VHQWLPHQWV�ZKLOH�FDQYDVVLQJ�LQ�ODVW�\HDUڐV�JHQHUDO�HOHFWLRQ����7KH�,ULVK�7LPHV
KWWS���ZZZ�LULVKWLPHV�FRP�QHZVSDSHU�LUHODQG�������������������������KWPO
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���0LJUDQWV�/HIW�+RPHOHVV�'XH�WR�)DLOLQJV�LQ�6RFLDO
3URWHFWLRQ�6HUYLFH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

$�UHSRUW�HQWLWOHG�
3HUVRQ�RU�1XPEHU
�IRXQG�WKDW����LPPLJUDQWV�ZHUH�OHIW�KRPHOHVV�GXH�WR�IDLOLQJV�LQ�WKH
VRFLDO�SURWHFWLRQ�VHUYLFH���7KH�UHSRUW��ZKLFK�KLJKOLJKWV�LVVXHV�IDFLQJ�LPPLJUDQWV�DSSO\LQJ�IRU�ZHOIDUH�LQ
,UHODQG��ILQGV�WKDW����RI����FDVHV�H[DPLQHG�HQGHG�XS�ZLWK�WKH�SHUVRQ�EHFRPLQJ�KRPHOHVV��,W�ZLOO �EH
SXEOLVKHG�WRGD\�E\�0LQLVWHU�IRU�6RFLDO�3URWHFWLRQ�-RDQ�%XUWRQ����7KH�,ULVK�7LPHV�KWWS���ZZZ�LULVKWLPHV�
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO

&DOO�IRU�LQTXLU\�LQWR�UDFLVW�HPDLO�VHQW�IURP�$Q�3RVW��3RVWDO
6HUYLFH�

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@$1�LQYHVWLJDWLRQ�KDV�EHHQ�GHPDQGHG�LQWR�KRZ�D�UDFLVW�HPDLO�FDPH�WR�EH�VHQW�IURP�D�SXEOLF�VHUYLFH�HPDLO

DGGUHVV�WR�WKH�EURDGFDVWHU�9LQFHQW�%URZQH��7KH�(XURSHDQ�1HWZRUN�$JDLQVW�5DFLVP��(1$5��,UHODQG��WKH
QDWLRQDO�QHWZRUN�RI �DQWL �UDFLVW �RUJDQLVDWLRQV� �VDLG�DQ�LPPHGLDWH�LQYHVWLJDWLRQ�E\�WKH�'HSDUWPHQW�RI
&RPPXQLFDWLRQV�ZDV�QHHGHG�LQWR�WKH�FLUFXODWLRQ�RI�WKH�UDFLVW�PDWHULDO�IURP�DQ�$Q�3RVW�HPDLO�DGGUHVV��2Q
7KXUVGD\�QLJKW�0U�%URZQH�FRPPHQWHG�RQ�WKH�HPDLO�RQ�KLV�79��VKRZ�VWDWLQJ�WKDW�WKHUH�ZKHUH�LQGLFDWLRQV
LW�KDG�DOVR�EHHQ�FLUFXODWHG�DURXQG�HPDLO�DGGUHVV�LQ�RWKHU�SXEOLF�RIILFHV��6SHDNLQJ�DW�WKH�VWDUW�RI�(XURSHDQ
:HHN�$JDLQVW�5DFLVP��(1$5�,UHODQG�1DWLRQDO�&RRUGLQDWRU�&DWKHULQH�/\QFK�VDLG�WKH�HPDLO�DGGUHVV�XVHG�WR
VHQG�WKH�RIIHQVLYH�PDWHULDO�WR�MRXUQDOLVW�9LQFHQW�%URZQH�ZDV�DQڏ�$Q�3RVWڐ�HPDLO���7KH�FRQWHQW�RI�WKH�HPDLO
ZDV�H[WUHPH�DQG�D�FOHDU�LQFLWHPHQW�WR�KDWUHG�WRZDUGV�WKH�LPPLJUDQW�FRPPXQLW\��7KLV�VLWXDWLRQ�KLJKOLJKWV
FOHDUO\�WKH�JDSV�LQ�RXU�V\VWHP�WR�FRXQWHU�DQG�DGGUHVV�WKLV�VRUW�RI�RIIHQVLYH�DFWLRQ���KWWS���ZZZ�

5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH�������

http://www.eworx.gr


LULVKH[DPLQHU�FRP�LUHODQG�FDOO�IRU�LQTXLU\�LQWR�UDFLVW�HPDLO�VHQW�IURP�DQ�SRVW��������
KWPO�L[]]�TEG�%�1D

$HU�/LQJXV�IRUFHG�WR�DSRORJLVH�DIWHU�DOOHJHG�GLVFULPLQDWRU\
SUDFWLFHV

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

,UHODQGV�QDWLRQDO�DLUOLQH�$HU�/LQJXV�KDYH�DSRORJLVHG�WR�D�SDVVHQJHU�WKDW�ZDV�VXEMHFWHG�WR�D�ODQJXDJH�WHVW
LQ�(QJOLVK�DQG�*UHHN�WR�GHWHUPLQH�KHU�LGHQWOW\��GHVSLWH�KHU�EHLQJ�UHVLGHQW�LQ�,UHODQG�VLQFH�������8SRQ
VHHNLQJ�FODULILFDWLRQ�IURP�WKH�DLUOLQH�DV�WR�WKH�OHJDO�EDVLV�RI�WKLV�WHVW��'U�&KU\VVD�'LVOLV�KDG�KHU�DQG�KHU
GDXJKWHUV�OXJJDJH�UHPRYHG�IURP�WKH�SODQH�DQG�ZDV�LQIRUPHG�WKDWړ�EHFDXVH�PDQ\�SHRSOH�IURP�\RXU
FRXQWU\ �WUDYHO �RQ �IDOVH �SDSHUVڔ� �'U �'LVOLV �LV �SUHSDULQJ �D �FRPSODLQW �XQGHU �HTXDOLW\ �OHJLVODWLRQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6RXUFH� �,ULVK �7LPHV �:HEVLWH� �'DWH �RI �$FFHVV� �0DUFK ���WK ����� �� �KWWS���ZZZ�LULVKWLPHV�
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO

:RPDQ�EHDWHQ�DQG�WDXQWHG�IRU�ZHDULQJ�KLMDE

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

$�'XEOLQ�ZRPDQ�KDV�EHHQ�FRQYLFWHG�RI�DVVDXOWLQJ�D�\RXQJ�PXVOLP�ZRPDQ��7KH�DWWDFNHU�VKRXWHG�UDFLVW
DEXVH�DW�KHU�YLFWLP�DQG�SXQFKHG�KHU�LQ�WKH�IDFH��7KH�DWWDFNHU��DQ�,ULVK�QDWLRQDO��KDV�EHHQ�JLYHQ�D�WKUHH
PRQWK�VXVSHQGHG�VHQWHQFH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6RXUFH� �(YHQLQJ �+HUDOG �ZHEVVLWH� �'DWH �RI �DFFHVV ���WK �0DUFK ������ �KWWS���ZZZ�KHUDOG�
LH�QHZV�FRXUWV�ZRPDQ�EHDWHQ�DQG�WDXQWHG�DV�VKH�ZRUH�D�KLMDE���������KWPO
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0XVOLPV�DVNHG�WR�UHPRYH�KHDGVFDUYHV�IRU�QHZ�*DUGD�FDUG

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

5HSUHVHQWDWLYHV�RI�,UHODQGڐV�ODUJHVW�6XQQL�PRVTXH�KDYH�UDLVHG�FRQFHUQV�RYHU�LQFLGHQWV�LQ�ZKLFK�D�QXPEHU
RI�0XVOLP�ZRPHQ�ZHUH�DVNHG�WR�UHPRYH�WKHLU�KHDGVFDUYHV�WR�FRPSO\�ZLWK�QHZ�LGHQWLILFDWLRQ�SURFHGXUHV
DW�WKH�*DUGD�1DWLRQDO�,PPLJUDWLRQ�%XUHDX�LQ�'XEOLQ��7KH�QHZ�SURFHGXUHV��ZKLFK�LQFOXGH�D�ELRPHWULF
ILQJHUSULQW�FDSWXUH�V\VWHP��ZHUH�LQWURGXFHG�LQ�UHFHQW�ZHHNV��$�QXPEHU�RI�ZRPHQ�VXEVHTXHQWO\�LQIRUPHG
WKH�,VODPLF�&XOWXUDO�&HQWUH�RI�,UHODQG�WKDW�WKH\�KDG�EHHQ�UHTXHVWHG�WR�UHPRYH�WKHLU�KHDGVFDUYHV�RU�KLMDE
IRU�SKRWRJUDSKV�UHTXLUHG�IRU�WKH�QHZ�YHUVLRQ�RI�WKH�UHJLVWUDWLRQ�FHUWLILFDWH�VRPHWLPHV�NQRZQ�DV�WKH�*DUGD
1DW LRQD O � ,PPLJUD W LRQ �%XUHDX �RU �*1,% �FDUG � � � , U L VK �7 LPHV �K W WS � � �ZZZ� L U L VK W LPHV �
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO��7�PP��L]�20�IDFHERRN

1D]L�)ODJ�LQ�&R��&DUORZ�*DUGHQ

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

�$�)/$*�EHDULQJ�WKH�VZDVWLND�V\PERO�KDV�EHHQ�UHPRYHG�IURP�WKH�JDUGHQ�RI�D�KRXVH�DIWHU�ORFDOV�H[SUHVVHG
GLVJXVW�WKDW�WKH�1D]L�HPEOHP�ZDV�RQ�GLVSOD\�LQ�WKHLU�FRPPXQLW\��7KH�UHG�DQG�ZKLWH�IODJ�KDG�EHHQ�HUHFWHG
LQ�WKH�EDFN�JDUGHQ�RI�D�IDPLO\�KRPH�QHDU�%DJHQDOVWRZQ��&R�&DUORZ����,ULVK�,QGHSHQGHQW�KWWS���ZZZ�
LQGHSHQGHQW�LH�QDWLRQDO�QHZV�RXWUDJH�DW�QD]L�IODJ�WKDW�IOHZ�LQ�JDUGHQ���������KWPO
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%R\������EXOOLHG�RXW�RI�VFKRRO�RYHU�DFFHQW

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ��+DWH

FULPH@

3DUHQWV�RI�D����\HDU�ROG�ER\�FODLP�KH�KDV�EHHQ�EXOOLHG�RXW�RI�VFKRRO�GXH�WR�UDFLDO�WDXQWLQJ�RYHU�KLV�DFFHQW�
7KH�ER\�ZDV�LQMXUHG�DQG�UHJXODUO\�UHGXFHG�WR�WHDUV�EHFDXVH�RI�EXOO\LQJ�RQ�WKH�SUHPLVHV��+H�KDV�DOVR�EHHQ
VXEMHFWHG�WR�F\EHU�EXOO\LQJ�7KH�IDPLO\�PRYHG�IURP�6RXWK�$IULFD�WR�.HOOV��&R�0HDWK��LQ�������+LV�SDUHQWV
WRRN�KLP�RXW�RI�WKH�VFKRRO�DIWHU�WKH�ERDUG�RI�PDQDJHPHQW�IDLOHG�WR�DFW�WR�GHDO�ZLWK�WKH�LQFLGHQWV�RXWVLGH
WKH�VFKRRO��5HDG�PRUH�KWWS���ZZZ�LULVKH[DPLQHU�FRP�LUHODQG�ER\����EXOOLHG�RXW�RI�VFKRRO�RYHU�DFFHQW�
�������KWPO�L[]]�T4�V-0<O

693�WROG�GRQڐW�IHHG�GHVWLWXWH�PLJUDQWV�VR�WKH\ڐOOڏ�JR�KRPHڐ

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�6W�9LQFHQW�GH�3DXO�LV�FODLPLQJ�LW�KDV�EHHQ�WROG�QRW�WR�IHHG�RU�KRXVH�GHVWLWXWH�PLJUDQWV�IURP�HDVWHUQ
(XURSHDQ�FRXQWULHV�DQG�WKH\�ZLOO��JR�KRPH���6RXWKHUQ�UHJLRQDO�SUHVLGHQW�RI�WKH�693�%UHQGDQ�'HPSVH\
VDLG�KH�EHOLHYHV�WKHUH�LV�DQ�XQZULWWHQ�SROLF\�WR�XUJH�KRPHOHVV�(8�PLJUDQW�ZRUNHUV�WR�JR�EDFN�WR�WKHLU
KRPHODQGV���,ULVK�([DPLQHU�KWWS���ZZZ�LULVKH[DPLQHU�FRP�LUHODQG�VYS�WROG�GRQW�IHHG�GHVWLWXWH�PLJUDQWV�
VR�WKH\OO�JR�KRPH��������KWPO�L[]]�T42NROZM
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7KH�0DMRULW\�RI�0LVVLQJ�&KLOGUHQ�LQ�,UHODQG�DUH�RI�$IULFDQ
RU�$VLDQ�'HFHQW

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

-RKQ�2
0DKRQH\��*DUGD�DVVLVWDQW�FRPPLVVLRQHU��VDLG�����FKLOGUHQ�ZKR�ZHUH�UHSRUWHG�PLVVLQJ�RYHU�WKH
SDVW�ILYH�\HDUV�KDYH�VWLOO�QRW�EHHQ�IRXQG��2I�WKHVH������YDQLVKHG�ZKLOH�XQGHU�6WDWH�FDUH���7KH�YDVW�PDMRULW\
��DQG�,�FDQ
W�JLYH�D�VSHFLILF�ILJXUH���RI�WKRVH�����FKLOGUHQ�DUH�HLWKHU�RI�$IULFDQ�RU�$VLDQ�RULJLQ���VDLG�0U
2
0DKRQH\���,ULVK�,QGHSHQGHQW�KWWS���ZZZ�LQGHSHQGHQW�LH�QDWLRQDO�QHZV�PDMRULW\�RI�RYHU�����PLVVLQJ�
FKLOGUHQ�RI�HLWKHU�DVLDQ�RU�DIULFDQ�RULJLQ���������KWPO

0LQLVWHU�DVNV�<RX7XEH�WR�UHPRYH�YLGHR�GLUHFWLQJ�DQWL�
6HPLWLF�DEXVH�DW�KLP

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

-XVWLFH�PLQLVWHU�$ODQ�6KDWWHU�KDV�UHTXHVWHG�WKDW�D�<RX7XEH�YLGHR�GLUHFWHG�DW�KLP�FRQWDLQLQJ�DQWL�VHPHWLF
DEXVH�EH�UHPRYHU�IURP�WKH�VLWH���7KH�YLGHR��ZKLFK�VWDUWV�RII�ZLWK�D�SLFWXUH�RI�0U�6KDWWHU�DQG�WKH�,VUDHOL
IODJ��FRQWDLQV�D�VWULQJ�RI�DEXVLYH�WH[W�ZKLOH�-HZLVK�IRON�PXVLF�SOD\V�LQ�WKH�EDFNJURXQG��7KH�DQWL�-HZLVK�DQG
DQWL��LPPLJUDQW�VHQWLPHQWV�H[SUHVVHG�HFKR�WKRVH�RI�QHR�1D]L�JURXSV�LQ�RWKHU�(XURSHDQ�FRXQWULHV�EXW
WKHUH �LV �D �VSHFLILFDOO\ �,ULVK �FRQWH[W �IRU �WKH �DEXVH�� �� �,ULVK �7LPHV �KWWS���ZZZ�LULVKWLPHV�
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO��7�9]B39�)NJ�IDFHERRN
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5DFLVW
�$UVRQ�$WWDFN�LQ�.LONHQQ\

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��+DWH�FULPH@

)ROORZLQJ�DQ�DUVRQ�DWWDFN�RQ�FRXQFLO�ODQG�VHW�DVLGH�IRU�7UDYHOOHUV��WKH�*UHHQ�3DUW\�KDV�ZDUQHG�RI�HQGHPLF
UDFLVP�WRZDUGV�LWLQHUDQWV7ړ��KLV�LV�FOHDUO\�D�UDFLVW�DWWDFN�DQG�LV�EHLQJ�IXHOOHG�E\�VFDUHPRQJHULQJ�ZLWKLQ
ORFDO�FRPPXQLWLHV��,W�ZDV�RQO\�D�PDWWHU�RI�WLPH�EHIRUH�DQ�LQFLGHQW�OLNH�WKLV�RFFXUUHG��5DFLVP�WRZDUGV
7UDYHOOHUV�SHUPHDWHV�HYHU\�IDFHW�RI�RXU�VRFLHW\�DQG�ZH�KDYH�FRXQFLOORUV�LQWHUIHULQJ�ZLWK�WKH�ZRUN�RI�RXU
KRXVLQJ�VWDII�LQ�DOORFDWLQJ�KRXVHV�WR�7UDYHOOHU�IDPLOLHVڔ����&OOU�0DOFROP�1RRQDQ��*UHHQ�3DUW\�6SRNHVPDQ�
6RXUFH��KWWS���ZZZ�NLONHQQ\SHRSOH�LH�QHZV�ORFDO�DUVRQ�DWWDFN�FRQGHPQHG�DV�UDFLVW����������

7RZQ�&RXQFLOORU�3URFODLPV�7UDYHOOHUV�6KRXOG�
/RVH�'ROH


,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

(QQLV�WRZQ�FRXQFLOORU�DQG�IRUPHU�PD\RU�)UDQNLH�1H\ORQ�KDV�EHHQ�FULWLFL]HG�IRU�VXJJHVWLQJ�7UDYHOOHUV
IRXQG�WR�EH�HQJDJHG�LQڏ�IHXGVڐ�VKRXOG�ORVH�WKHLU�ZHOIDUH�HQWLWOHPHQWV��0U�1H\ORQ�FODLPHG�WKDW�7UDYHOOHUV�
\GULYH�DURXQG�LQ�WKHLU�QHZ�FDUV�DQG�VDOXWH�\RX�ZLWK�WKHLU�3UDGD�FRDWV�RQ�WKHP�DQG�ZKDW�KDYH�\RX�������7KHړ
VKRXOG�EH�KLW�LQ�WKH�SRFNHW�7ڔ�KHUH�LV�QR�SURYLVLRQ�LQ�,ULVK�ODZ�IRU�WKH�ZLWKGUDZHO�RI�VRFLDO�ZHOIDUH�RQ�WKH
J U R X Q G V � R I � F U L P L Q D O � F R Q Y L F W L R Q � � 6 R X U F H � � K W W S � � � Z Z Z � L U L V K W L P H V �
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO
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+6(�VODPPHG�IRU�WUHDWPHQW�RI�UHFUXLWPHQW�GULYH�1&+'V

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��/LQJXLVWLF�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�,ULVK�0HGLFDO�2UJDQLVDWLRQڐV�$*0��$SULO���WK��������KHDUG�VWURQJ�FULWLFLVP�RI�7KH�+HDOWK�6HUYLFH
([HFXWLYHڐV�WUHDWPHQW�RI�IRUHLJQ�GRFWRUV��'U�1HLO�%UHQQDQ�RI�WKH�,02�,QWHUQDWLRQDO�$IIDLUV�&RPPLWWHH�VDLG
WKH�([HFXWLYHڐV�KDVW\�UHFUXLWPHQW�GULYH�UHVXOWHG�LQ�WKH�DUULYDO�RI�KXQGUHGV�RI�1&+'Vړ�ZKR�ZHUH�WKHQ�OHIW
HVVHQWLDOO\�ZDLWLQJ�IRU�WUDLQLQJ�DQG�GDZGOLQJ�WKHLU�WLPH�DZD\�XS�WR�WKH�SRLQW�ZKHUH�VRPH�RI�WKHP�KDYH
UHWXUQHG�WR�WKHLU�FRXQWU\�RI�RULJLQ�ZLWKRXW�HYHU�KDYLQJ�ZRUNHG�LQ�WKH�,ULVK�KHDOWK�V\VWHPڔ��'U�%ULGLQ
&DQQRQ�XUJHG�WKH�PHGLFDO�SURIHVVLRQ��WR�ORRN�DW�RXUZHOYHV��LQGLFDWLQJ�WKDW�LQ�VRPH�FDVHV�QRQ�QDWLRQDO
GRFWRUV�FRXOG�EH�XVHG�LQ�ORFXP�SRVLWLRQV�XQWLO�,ULVK�GRFWRUV�ZHUH�UHDG\�WR�WDNH�WKH�SRVW�UHVXOWLQJ�LQ�WKH
GLVSHQVDELOLW\ �RI �QRQ�QDWLRQDO �GRFWRUV� �6RXUFH� �0HGLFDO �,QGHSHQGHQW� ������������ �+6(�VODPPHG�IRU
WUHDWPHQW �RI �UHFUXLWPHQW �GULYH �1&+'V� �KWWS�� �ZZZ�PHGLFDOLQGHSHQGHQW� LH�SDJH�DVS["
WLWOH KVHBVODPPHGBIRUBWUHDWPHQWBRIBUHFUXLWPHQWBGULYHBQFKGV��$FFHVVHG�RQ������������

3ROLFH�3UREH�6XVSHFWHG�5DFLVW�$WWDFN�LQ�7LSSHUDU\

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ��+DWH�FULPH@

3ROLFH�DUH�SURELQJ�D�VXVSHFWHG�UDFLVW�DWWDFN�RQ�WKH�KRPH�RI�D�VLQJOH�PRWKHU�DQG�KHU�VRQ�LQ�7LSSHUDU\��2Q
)ULGD\��0D\���WK��$QQ�0DULH�&KDQQRQ�DQG�KHU�VRQ�7KRPDV������KDG�WKH�ZLQGRZV�LQ�WKHLU�KRPH�VPDVKHG
ZKLOH�WKH\�ZHUH�LQVLGH��,W�LV�EHOLHYHG�WKDW�WKLV�LV�WKH�ODWHVW�LQFLGHQW�LQ�ZKDW�KDV�EHFRPH�D�SDWWHUQ�RI�DEXVH
VXIIHUHG�E\�WKH�IDPLO\��$FFRUGLQJ�WR�$QQH�0DULH�&KDQQRQ�W�EHHQ�DEOH�WRڐRU�WKH�SDVW�ILYH�\HDUV�ZH�KDYHQ(ړ�
OLYH�ZLWK�WKH�VLFNHQLQJ�OHYHOV�RI�DEXVH�EHFDXVH�P\�VRQ�LV�PL[HG�UDFH���$�*DUGD�VSRNHVPDQ�VDLG�H�DUH:ړ�
LQYHVWLJDWLQJ�WKH�LQFLGHQW����D�PDQ�LQ�KLV���V�ZDV�DUUHVWHG�DQG�D�ILOH�ZLOO�EH�VHQW�WR�WKH�'33�6ڔ�RXUFH��MRH�
LH� ������������ �5DFLVW �DWWDFNV �LQ �7LSSHUDU\ �RQ �KRPH �RI ����\HDU�ROG �ER\� �KWWS���ZZZ�MRH�LH�QHZV�
SROLWLFV�FXUUHQW�DIIDLUV�UDFLVW�DWWDFNV�LQ�WLSSHUDU\�RQ�KRPH�RI����\HDU�ROG�ER\������������$FFHVVHG�RQ
�����������
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ڐULVKQHVV,ڏ��0LQLVWHU�FULWLFDO�RI�VLJQV�RIڊ�ڐQKHUHQWO\�UDFLVW,ڏ
RQ�'XEOLQ�WD[LV

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�-RXUQDO���7UDQVSRUW�0LQLVWHU�/HR�9DUDGNDU�KDV�VDLG�WKDW�WKH�JUHHQ�OLJKWV�RQ�WD[L�URRIV�ZLOO�KDYH�WR�EH
UHPRYHG�IROORZLQJ�D�UHSRUW�DOOHJLQJ�WKH�OLJKWV�ZHUH�XVHG�WR�LQGLFDWH�WKHW�WKH�GULYHU�LV�,ULVK��+H�VDLG�WKDW
RWKHU�VLJQV�RQ�,ULVK�WD[LV�WKDW�LQGLFDWH�D�GULYHU�LV�,ULVK�DUHړ�LQKHUHQWO\�UDFLVWڔ�DQGړ�LQKHUHQWO\�[HQRSKRELFڔ�
6RXUFH� �7KH �-RXUQDO� \QKHUHQWO,ڏ� �UDFLVWڐ ڊ� �9DUDGNDU �FULWLFDO �RI �VLJQV �RI ڐULVKQHVV,ڏ� �RQ �'XEOLQ �WD[LV�
�����������KWWS���ZZZ�WKHMRXUQDO�LH�LQKHUHQWO\�UDFLVW�YDUDGNDU�FULWLFDO�RI�VLJQV�RI�LULVKQHVV�RQ�GXEOLQ�WD[LV�
�������0D\�������$FFHVVHG�RQ�����������

'XEOLQ�%XVڏ�VKRFNHGڐ�DIWHU�:KLWH�3ULGH�VWLFNHU�VSRWWHG�RQ
YHKLFOH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

$ KLWH:ړ� �3ULGH �:RUOG �:LGHڔ �VWLFNHU �ZDV �VSRWWHG �RQ �WKH �XSSHU �GHFN �RI �D �'XEOLQ �EXV �ODVW �ZHHN� �$
VSRNHVSHUVRQIRU�'XEOLQ�%XV�KDV�VDLG�WKDW�WKLV�LQFLGHQW�DSSHDUV�WR�EH�DQ�LVRODWHG�RQH��DQG�WKDW�WKHUH�KDV
RQO\�EHHQ�RQH�UHSRUWHG�VLJKWLQJ�RI�WKH�VWLFNHU�ZKLFK�EHDUV�WKH�ORJR�RI�WKH�6WRUPIURQW�RUJDQLVDWLRQ��DQ
RQOLQH�ZKLWH�VXSUHPDFLVW�IRUXP��6RXUFH��7KHMRXUQDO�LH��������������'XEOLQ�%XVڏ�VKRFNHGڐ�DIWHU�:KLWH�3ULGH
VWLFNHU�VSRWWHG�RQ�YHKLFOH��KWWS���ZZZ�WKHMRXUQDO�LH�GXEOLQ�EXV�VKRFNHG�DIWHU�ZKLWH�SULGH�VWLFNHU�VSRWWHG�
RQ�YHKLFOH��������0D\�������$FFHVVHG�RQ������������
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'XEOLQ�%XVڏ�VKRFNHGڐ�DIWHU�:KLWH�3ULGH�VWLFNHU�VSRWWHG�RQ
YHKLFOH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��(WKQLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>+DWH�FULPH@

$�
:RUOG�:LGH�3ULGH�6WLFNHU
�KDV�EHHQ�VSRWWHG�RQ�WKH�XSSHU�GHFN�RI�RQH�RI�EXVVHV�VHUYLFLQJ�WKH���D�URXWH�
7KH�VWLFNHU�EHDUV�WKH�ORJR�RI�WKH�6WRUPIURQW�RUJDQLVDWLRQ�ZKLFK�LV�DQ�RQOLQH�ZKLWH�VXSUHPDFLVW�IRUXP��7KH
'XEOLQ�%XV�FRPSDQ\�UHVSRQGHG�LQ�VD\LQJ�WKDW�LW�ZRXOG�QRW�WROHUDWH�UDFLVP�LQ�DQ\�IRUP��6RXUFH��WKHMRXUQDO�
LH��������������'XEOLQ�%XVڏ�VKRFNHGڐ�DIWHU�:KLWH�3ULGH�VWLFNHU�VSRWWHG�RQ�YHKLFOH��KWWS���ZZZ�WKHMRXUQDO�
LH�GXEOLQ�EXV�VKRFNHG�DIWHU�ZKLWH�SULGH�VWLFNHU�VSRWWHG�RQ�YHKLFOH��������0D\������ �$FFHVVHG �RQ
�����������

&URNH�3DUN�FRQGHPQV�UDFLVW�DEXVH�RI�FRXQW\�IRRWEDOOHU

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

)URP�,ULVK�([DPLQHU��&URNH�3DUN�KDV�FRQGHPQHG�WKH�UDFLVW�DEXVH�RI�:H[IRUG�FRXQW\�VWDU�/HH�&KLQ�LQ�D
FOXE�FKDPSLRQVKLS�JDPH��7ZR�PHPEHUV�RI�WKH�'XII\�5RYHUV�WHDP�ZHUH�EDQQHG�IRU�WZR�PRQWKV�HDFK
IROORZLQJ�LQFLGHQWV�LQ�WKHLU�GHIHDW�WR�0U�&KLQڐV�VLGH��6DUVILHOGV��LQ�$SULO��0U�&KLQ��ZLQJ�EDFN�RQ�WKH�VLGH
ZKLFK�GHIHDWHG�/RQJIRUG�LQ�WKH�/HLQVWHU�6)&�TXDUWHU�ILQDO�UHSOD\�RQ�-XQH�����ZDV�OHIW�VKRFNHG�E\�WKH
DWWDFN��/DVW�QLJKW��&URNH�3DUN�LVVXHG�D�VWDWHPHQW�H[SUHVVLQJ�GLVPD\�DW�WKH�WUHDWPHQW�RI�WKH�GXDO�VWDU�
�7KH�*$$�FRQGHPQV�DFWLYLW\�VXFK�DV�WKH�UHFHQW�LQFLGHQW�LQYHVWLJDWHG�E\�WKH�:H[IRUG�&RXQW\�%RDUG���:H
DUH�DQ�DQWL�VHFWDULDQ��DQWL�UDFLVW�DVVRFLDWLRQ�DQG�RXU�JDPHV�DUH�RSHQ�WR�SHRSOH�RI�DOO�EDFNJURXQGV���7KHUH
LV�QR�URRP�IRU�EHKDYLRXU�RI�WKLV�QDWXUH�DQG�LW�IOLHV�LQ�WKH�IDFH�RI�RXU�UHVSHFW�LQLWLDWLYH��RXU�LQFOXVLRQ�DQG
LQWHJUDWLRQ�VWUDWHJ\��DQG�WKH�ZRUN�RYHUVHHQ�E\�RXU�IXOO�WLPH�QDWLRQDO�LQFOXVLRQ�RIILFHU���0U�&KLQ�KDV�EHHQ
QDPHG�RQ�WKH�:H[IRUG�WHDP�WR�SOD\�.LONHQQ\�LQ�WRQLJKWڐV�/HLQVWHU�8���KXUOLQJ�FKDPSLRQVKLS�VHPL�ILQDO�LQ
1RZODQ�3DUN��6RXUFH��,ULVK�([DPLQHU��������������&URNH�3DUN�FRQGHPQV�UDFLVW�DEXVH�RI�FRXQW\�IRRWEDOOHU�
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KWWS���ZZZ�LULVKH[DPLQHU�FRP�LUHODQG�FURNH�SDUN�FRQGHPQV�UDFLVW�DEXVH�RI�FRXQW\�IRRWEDOOHU��������
KWPO��7�*10$0I$&��IDFHERRN��$FFHVVHG�RQ������������

8PSLUH�VXVSHQGHG�LQ�*$$�UDFLVP�FDVH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

$�*DHOLF�$WKOHWLF�$VVRFLDWLRQ��**$��XPSLUH�ZDV�VXVSHQGHG�IRU����ZHHNV�IRU�UDFLDOO\�DEXVLQJ�D�SOD\HU
GXULQJ�D�:H[IRUG�MXQLRU�IRRWEDOO�JDPH��7KH�SOD\HU�VDLG�KH�KDV�EHHQ�WKH�YLFWLP�RI�UDFLVW�FRPPHQWV�IRU
PDQ\�\HDUVړ��,�MXVW�SXW�XS�ZLWK�LW�DQG�VDLG�WR�P\VHOI�WKDW�WKH\ڐUH�LJQRUDQW�SHRSOH�7ڔ�KLV�IROORZV�DQRWKHU
UDFLVW �LQFLGHQW �ZKHUH �DQRWKHU �:H[IRUG �*$$�ZDV �UDFLDOO\ �DEXVHG�E\ �D �SOD\HU� �6RXUFHV� �,ULVK �7LPHV�
� � � � � � � � � � � � 8PS L U H � V X V S H Q G H G � L Q � *$$ � U D F L VP � F D V H � � K W W S � � � ZZZ � L U L V K W LP H V �
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO� �$FFHVVHG �RQ ������������ �,ULVK �([DPLQHU�
�� ��� ������ �:H[IRUG �*$$ � WR �SUREH �QHZ �UDF LVP �F OD LPV � �K W WS � � �ZZZ� LU L VKH[DPLQHU �
FRP�DUFKLYHV�����������VSRUW�ZH[IRUG�JDD�WR�SUREH�QHZ�UDFLVP�FODLPV��������KWPO� �$FFHVVHG �RQ
�����������

5DFLVWV�FXW�1D]L�...�VORJDQV�LQWR�NLGVڐ�SOD\�DUHD�DIWHU
DWWDFNV

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>+DWH�FULPH@

5DFLVW�GHIDFHG�WKH�D�FKLOGUHQ
V�SOD\�DUHD�QHDU�WKH�7ROND�9DOOH\�5RDG�LQ�)LQJODV��1RUWK�'XEOLQ�E\�FXWWLQJ
WKH�LPDJHV�RI�D�1D]L�VZDVWLND�DQG�WKH�LQLWLDOV�RI�WKH�.X�.OX[�.ODQ��...��LQWR�JUDVV�ZKLFK�ZHUH�ODWHU
UHPRYHG�E\�'XEOLQ�&LW\�&RXQFLO��/RFDO�6LQQ�)«LQ�&RXQFLOORU�$QWKRQ\�&RQQDJKDQ�FRQGHPPHG�WKH�LQFLGHQW
WHOOLQJ�$Q�3KREODFKW�WKDW��WKH�GHFHQW�SHRSOH�RI�)LQJODV�DUH�GLVJXVWHG�DQG�DSSDOOHG�E\�WKHVH�LQFLGHQWV�
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7KHUH�LV�DEVROXWHO\�QR�SODFH�LQ�VRFLHW\�IRU�WKLV�W\SH�RI�UDFLVP�DQG�LQWROHUDQFH�6ڔ�RXUFH��$Q�3KREODFKW�
������������5DFLVWV�FXW�1D]L�...�VORJDQV�LQWR�NLGVڐ�SOD\�DUHD�DIWHU�DWWDFNV��KWWS���ZZZ�DQSKREODFKW�
FRP�FRQWHQWV��������$FFHVVHG�RQ������������

-XGJH�DSRORJLVHV�IRU�VD\LQJ�VRFLDO�ZHOIDUH�D�3ROLVK�FKDULW\

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

$�PDQ�ZKR�FDOOHG�DQ�,ULVK�VHFXULW\�JXDUG�D��IDW�3ROLVK�I

HU��KDV�EHHQ�RUGHUHG�WR�SD\�۱�����WR�D�3ROLVK
FKDULW\��$W�D�VHFRQG�KHDULQJ�ZKHQ�DVNHG�LI�WKHUH�ZDV�D�3ROLVK�LQ�,UHODQG��-XGJH�0DU\�'HYLQV�DW�&DVWOHEDU
'LVWULFW�&RXUW�UHPDUNHG���$�3ROLVK�FKDULW\"�7KHUH�LV��,WڐV�FDOOHG�WKH�VRFLDO�ZHOIDUH�6ڔ�KH�DSRORJLVHG�ODWHU
IRU�KHU�FRPPHQW��6RXUFH��,ULVK�7LPHV���������������-XGJH�$SRORJLVHV�IRU�6D\LQJ�6RFLDO�:HOIDUH�D�3ROLVK
&KDULW\��KWWS���ZZZ�LULVKWLPHV�FRP�QHZVSDSHU�IURQWSDJH�������������������������KWPO��$FFHVVHG����
���������

$UVRQ�DWWDFN�RQ�KRXVH�WR�EH�XVHG�E\�7UDYHOOHU�IDPLO\

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

$�EXQJDORZ�LQ�WKH�SDULVK�RI�.LOPDFRZ��6RXWK�&R��.LONHQQ\��ZKLFK�ZDV�GXH�WR�EH�RFFXSLHG�E\�D�7UDYHOOHU
IDPLO\��KDV�EHHQ�VXEMHFW�WR�DQ�DUVRQ�DWWDFN�FDXVLQJ�H[WHQVLYH�GDPDJH��7KH�IDPLO\ڊ��D�IDWKHU�DQG�ILYH
FKLOGUHQڊ��KDG�VWDUWHG�WR�PRYH�WKHLU�EHORQJLQJV�LQWR�WKH�KRXVH��PDQ\�RI�ZKLFK�ZHUH�GHVWUR\HG�LQ�WKH�ILUH�
7KH�IDPLO\��ZKR�KDG�EHHQ�ORRNLQJ�IRUZDUG�WR�PRYLQJ�LQ��VDLG�WKH\�ZHUHړ�GHYDVWDWHGڔ�DQGړ�GLVJXVWHGڔ�E\
WKH�LQFLGHQW�DQG�WKDW�LW�ZDVړ�KLJKO\�XQOLNHO\ڔ�WKDW�WKH\�ZRXOG�PRYH�LQWR�WKH�KRXVH�DIWHU�ZKDW�KDSSHQHG�
3DYHH�3RLQW�7UDYHOOHUVڐ�&HQWUH�KDV�FRQGHPQHG�WKH�DWWDFN�DVړ�VKRFNLQJ�EXW�QRW�VXUSULVLQJ�>UHYHDOLQJ@�WKH
OHYHO�DQG�GHSWK�RI�SUHMXGLFH�DQG�UDFLVP�WKDW�7UDYHOOHUV�KDYH�WR�HQGXUH�LQ�WKLV�FRXQWU\�6ڔ�RXUFH��.DQH�
&RQRU�������� �$UVRQ�$WWDFN�RQ�+RXVH�WR �EH�8VHG�E\�7UDYHOOHU �)DPLO\� �3XEOLVKHG�LQ� �LULVKWLPHV�FRP
��������������$YDLODEOH�DW�KWWS���ZZZ�LULVKWLPHV�FRP�QHZVSDSHU�LUHODQG�������������������������KWPO
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�DFFHVVHG�������������

+RJDQ�KHDYLO\�FULWLFLVHG�RYHU�7UDYHOOHU�OHWWHU�WR�FRQVWLWXHQW

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

0LQLVWHU�IRU�WKH�(QYLURQPHQW�3KLO�+RJDQ�KDV�EHHQ�FULWLFLVHG�IRU�D�OHWWHU�KH�ZURWH�WR�WKH�FRQVWLWXWHQWV�LQ
%RQQHWWVWRZQ��&R��.LONHQQ\��DVVXULQJ�WKHP�D�7UDYHOOHU�IDPLO\�ZRXOG�QRW�EH�PRYHG�LQWR�WKHLU�DUHD���7KLV
ZDV�LQ�UHVSRQVH�WR�FRQVWLWXHQWV
�FRQFHUQV�UHJDUGLQJ�D�7UDYHOOHU�IDPLO\�ZKR�ZDV�VXSSRVHG�WR�EH�PRYLQJ
LQWR�D�KRXVH�LQ�WKH�UHVSHFWLYH�DUHD��,Q�KLV�OHWWHU�0LQLVWHU�+RJDQ�DVVXUHG�WKH�FRQVWLWXWHQWV�WKDW�WKH�IDPLO\
ZRXOG�QRW�EH�PRYLQJ�LQWR�WKH�DOORFDWHG�KRXVH��0LQLVWHU�+RJDQ�GHQLHG�DOOHJDWLRQV�RI�UDFLVP�LQ�VD\LQJ�WKDW
KLV�DFWLRQV�KDG��QRWKLQJ�WR�GR�ZLWK�7UDYHOOHUV�DW�DOO��,WڐV�WR�GR�ZLWK�DQWL�VRFLDO�EHKDYLRXU�����,�GRQ
W�IHHO�,
VKRXOG�DSRORJLVH���)LDQQD�)£LOڐV�VSRNHVPDQ�RQ�&RPPXQLW\�$IIDLUV���DPRQ���&X¯Y��H[SUHVVHG�IHDUV�WKDW
WKLV�LQFLGHQW�ZDV�SRWHQWLDOO\�GDPDJLQJ�WR�WKH�ZRUN�WKDW�KDV�EHHQ�GRQH�WR�UHDFK�RXW�WR�7UDYHOOHUV�DQG�WR
LPSURYH�UHODWLRQV�ZLWK�WKH�VHWWOHG�FRPPXQLW\��6RXUFH��,ULVK�7LPHV��������������+RJDQ�KHDYLO\�FULWLFLVHG
R Y H U � 7 U D Y H O O H U � O H W W H U � W R � F R Q V W L W X H Q W � � K W W S � � � Z Z Z � L U L V K W L P H V �
FRP�QHZVSDSHU�LUHODQG�������������������������KWPO��$FFHVVHG�RQ������������
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5DFLVW�MDLOHG�IRU�DEXVH�RI�HOHFWLRQ�FDQGLGDWH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

7ZR �PHQ �0LFKDHO �:DOVK �DJHG ���DQG �0LFKDHO �/DZORU ����� �KDYH �EHHQ �DFFXVHG �RI �UDFLDOO\ �DEXVLQJ
LQGHSHQGHQW�HOHFWLRQ�FDQGLGDWH�3DWULFN�0DSKRVWR�ZKR�ZDV�FDQYDVVLQJ�RXWVLGH�WKHLU�KRPHV�DW�1RUWK
&LUFXODU�5RDG��'XEOLQ��7KH�FDQGLGDWH�ZDV�WROG�WR��I

N�RII��DQG�WR�JHW�RII�WKH�VWUHHW�RU�HOVH�KH�ZRXOG��JHW�D
EXOOHW�LQ�>KLV@�KHDG���$OOHJHGO\�WKH�ROGHU�PDQ�VDLG�WKDW��EODFN�SHRSOH�PDGH�KLP�VLFN��DQG�WKDW��KH�KDG�QR
WLPH�IRU�FRORXUHG�SHRSOH���0U�/DZORU�KDV�VLQFH�GLHG�DQG�WKH�FDVH�DJDLQVW�KLP�ZDV�GURSSHG��0U�:DOVK�ZDV
IRXQG�JXLOW\�RI�UDFLDO�DEXVH�DQG�KDV�EHHQ�MDLOHG�IRU�WZR�PRQWKV��6RXUFH��3KHODQ��$QGUHZ���������5DFLVW
-DLOHG �IRU �$EXVH �RI �(OHFWLRQ �&DQGLGDWH� �,Q �+HUDOG�LH� ������������ �$YDLODEOH �DW �KWWS���ZZZ�KHUDOG�
LH�QHZV�UDFLVW�MDLOHG�IRU�DEXVH�RI�HOHFWLRQ�FDQGLGDWH���������KWPO��DFFHVVHG�RQ�������������

:RPDQ�EHDWHQ�DQG�WDXQWHG�RYHU�KHU�KLMDE

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ��+DWH�FULPH@

$�\RXQJ�'XEOLQ�ZRPDQ������KDV�EHHQ�VHQWHQFHG�WR�WKUHH�PRQWKV�LQ�SULVRQ��VXVSHQGHG�IRU�RQH�\HDU�IRU
SXQFKLQJ�DQG�UDFLDOO\�DEXVLQJ�D�\RXQJ�/\ELDQ�ZRPDQ������RQ���1RYHPEHU�������$V�WKH�YLFWLP��ZKR�ZDV
ZHDULQJ�D�KLMDE��WUDGLWLRQDO�KHDG�VFDUI��ZDONHG�GRZQ�WKH�VWUHHW�ZKHQ�WZR�PHQ�DQG�D�ZRPDQ�DSSURDFKHG
KHU��2QH�RI�WKH�PHQ�JUDEEHG�KHU�PRELOH�DQG�WKH�'XEOLQ�ZRPDQ�SXQFKHG�KHU�LQ�WKH�IDFH��:KHQ�WKH�YLFWLP
FURVVHG�WKH�URDG�WR�HVFDSH�KHU�DWWDFNHU��WKH�ZRPDQ�IROORZHG�KHU�DQG�FRQWLQXHG�WR�VKRXW�UDFLVW�LQVXOWV�DW
KHU��$�PRWRULVW�VWRSSHG�DQG�KHOSHG�WKH�YLFWLP��+H�ODWHU�UHSRUWHG�WKH�LQFLGHQW�WR�WKH�*DUGD¯��-XGJH�+DOSLQ
VDLG�WKDW�WKH�YLFWLP�ZDV�IULJKWHQHG�E\�WKH�DWWDFNHU�DQG�PDGH�IHHO�D�OHVVHU�SHUVRQ��6RXUFH��&RWWHU��(LPHDU
��������:RPDQ�%HDWHQ�DQG�7DXQWHG�2YHU�KHU�+LMDE��3XEOLVKHG�LQ��+HUDOG�LH��������������$YDLODEOH�DW�KWWS�
��WKHUHGFDUG�LH�QHZV�"S ������DFFHVVHG�������������
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3DVVHQJHU�MDLOHG�IRU�DWWDFN�RQ�WD[L�GULYHU�LQ�&ODUH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��+DWH�FULPH@

$�1LJHULDQ�WD[L�GULYHU�UHSRUWHG�WKDW�KH�ZDV�DIUDLG�WR�JR�WR�ZRUN�DIWHU�KH�KDG�EHHQ�DVVDXOWHG�XQSURYRNHGO\�
7KH�SDVVHQJHU�UHIXVHG�WR�SD\�WKH�IDUH��KH�FDOOHG�WKH�GULYHU�D��E



G�Q


HU��EHIRUH�KHDG�EXWWLQJ�KLP�LQ
WKH�PRXWK�UHVXOWLQJ�LQ�WKH�ORVV�RI�WKH�GULYHU
V�WZR�IURQW�WHHWK��:KLOH�WKH�SDVVHQJHU�ZDV�MDLOHG�RQ�JURXQGV
RI�WKH�DVVDXOW�DQG����SUHYLRXV�FRQYLFWLRQV��WKH�GULYHU�VDLG�KH�DQG�WKH�RWKHU����EODFN�GULYHUV�ZHUH�VXEMHFW
WR�YHUEDO�UDFLDO�DEXVH�RQ�D�GDLO\�EDVLV�ZKLFK�PDGH�WKHP�IHHO�XQVDIH���>:@H�SKRQH�HDFK�RWKHU�VD\LQJڏ�WKLV�LV
DQ�DUHD�,�DP�JRLQJ�WR�LQ�FDVH�DQ\WKLQJ�KDSSHQVڐ���+H�FRQWLQXHG�WKDWړ�SDVVHQJHUV�IODJ�\RX�GRZQ��RSHQ�WKH
GRRU�DQG�ZKHQ�WKH\�VHH�\RX�DUH�FRORXUHG��WKH\�VD\ڏ�)


�RII���6ڐRXUFH��'HHJDQ��*RUGRQ���������3DVVHQJHU
-DLOHG�IRU�$WWDFN�RQ�7D[L�'ULYHU�LQ�&ODUH��3XEOLVKHG�LQ��,ULVKWLPHV�FRP��������������$YDLODEOH�DW�KWWS�
��ZZZ�LULVKWLPHV�FRP�QHZVSDSHU�LUHODQG�������������������������KWPO��DFFHVVHG�������������

&RXQFLO�JXLOW\�RI�UDFLDO�GLVFULPLQDWLRQ

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

.HUU\�&RXQW\�&RXQFLO�KDV�EHHQ�IRXQG�JXLOW\�RI�UDFLDO�GLVFULPLQDWLRQ�GXULQJ�D�UHFUXLWPHQW�SURFHVV�IRU
OLIHJXDUGV�LQ�������'HVSLWH�WKH�IDFW�WKDW�D�3ROLVK�QDWLRQDO�ZDV�EHWWHU�TXDOLILHG�KH�GLG�QRW�JHW�WKH�SRVLWLRQ�
7KLV�ZDV�VDLG�WR�EH�GXH�WR�LQFRQVLVWHQFLHV�LQ�WKH�DSSOLFDWLRQ�RI�WKH�UHFUXLWPHQW�SURFHVV�IDYRXULQJ�,ULVK
RYHU�3ROLVK�DSSOLFDQWV��7KHUH�DSSHDUV�WR�EH�HYLGHQFH�WKDW�.HUU\�&RXQW\�&RXQFLO�IDLOHG�WR�UHFRJQLVH�WKH
UHVSHFWLYH�FDQGLGDWH
V�ILUVW�DLG�TXDOLILFDWLRQV�DQG�WR�ORZHU�KLV�RULJLQDO�VFRUH�LQ�WKH�IRUHJRLQJ�DSWLWXGH�WHVW
OHDGLQJ�KLP�WR�IDLO��7KH�(TXDOLW\�RUGHUHG�WKH�&RXQFLO�WR�SD\�۱������FRPSHQVDWLRQ�WR�WKH�FRPSODLQDQW�
6RXUFH��0F&£UWKDLJK���������&RXQW\�*XLOW\�RI�5DFLDO�'LVFULPLQDWLRQ��,Q��,ULVK�([DPLQHU�������������
$YDLODEOH �DW� �KWWS���ZZZ�LULVKH[DPLQHU�FRP�DUFKLYHV�����������LUHODQG�FRXQFLO�JXLOW\�RI�UDFLDO�
GLVFULPLQDWLRQ��������KWPO��DFFHVVHG�RQ�������������
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4XUDQ�%XUQLQJ

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�,ULVK�6XQ�UHSRUWHG�RQ�D�KDWH�YLGHR�WKDW�KDG�EHHQ�SRVWHG�RQ�WKH�<RXWXEH�SODWIRUP�LQ�2FWREHU������
7KH�VL[�PLQXWH�YLGHR�GHSLFWV�WKH�
FHUHPRQLDO
�EXUQLQJ�RI�D�4XUDQ�LQ�D�ILUHSODFH��7KH�YLGHR�VWDUWV�ZLWK�WKH
IROORZLQJ�GHFODUDWLRQ���7KLV�LV�,UHODQG
V�SURWHVW�WR�WKH�EDFNZDUG�LGHRORJ\�WKDW�LV�,VODP��)8&.�,6/$0�,7
6
127�:(/&20(�+(5(���'U�$OL�6HOLP��VSRNHVPDQ�RI�WKH�,VODPLF�&XOWXUDO�&HQWUH�KDV�XUJHG�,ULVK�0XVOLPV
WR�UHIUDLQ�IURP�GHPRQVWUDWLQJ�DJDLQVW�WKH�YLGHR�DV�WKLV�ZRXOG�JLYH�WKH�PDNHUV�RI�WKH�YLGHR�WKH�UHDFWLRQ
WKH\�ZHUH�ORRNLQJ�IRU���7KH\�ZDQW�D�UHDFWLRQ�WR�FDXVH�FRQWURYHUV\���'U�6HOLP�FDOOHG�XSRQ�WKH�*DUGD¯�WR
WDNH�DFWLRQ� �6RXUFH� �,ULVK�6XQ�������� �*DUGDL �+XQW�,ULVK�5DFLVWV�ZKR�EXUQHG�WKH�.RUDQ��$FFHVVHG��
1RYHPEHU������DW��KWWS���ZZZ�WKHVXQ�FR�XN�VRO�KRPHSDJH�LULVKVXQ�LULVKVXQQHZV���������*DUGDL�KXQW�
,ULVK�UDFLVWV�ZKR�EXUQHG�WKH�.RUDQ�KWPO

��RXW�RI����SHRSOH�IDLO�WR�UHSRUW�UDFLVP�LQ�,UHODQG

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

$FFRUGLQJ�WR�D�UHSRUW�ODXQFK�E\�1DVF���DQ�LPPLJUDQW�VXSSRW�RUJDQLVDWLRQ��PRUH�WKDQ�HLJKW�RXW�RI���
SHRSOH�ZKR�H[SHULHQFHG�UDFLVP�LQ�&RUN�GLG�QRW�UHSRUW�LW�WR�WKH�,ULVK�SROLFH��7KH�VWXG\�VKRZHG�WKDW�DOPRVW
KDOI�������RI�UHVSRQGHQWV�KDG�H[SHULHQFHG�GLVFULPLQDWLRQ�LQ�DW�OHDVW�RQH�DUHD�RI�HYHU\GD\�OLIH��DQG�WKDW
������RI�UHVSRQGHQWV�KDG�H[SHULHQFHG�GLVFULPLQDWLRQ�ZKLOH�HQJDJLQJ�ZLWK�D�VHUYLFH�SURYLGHUڋ��KRXVLQJ
DQG�HPSOR\PHQW�EHLQJ�NH\�DUHDV�ZKHUH�PLJUDQWV �LQ �&RUN�EHOLHYHG�WKH\�ZHUH�KHDYLO\ �GLVFULPLQDWHG
DJDLQVW��6RXUFH��,ULVK�([DPLQHU���������$FHVVHG�1RYHPEHU����������RXW�RI����SHRSOH�IDLO�WR�UHSRUW�UDFLVP�
KWWS���ZZZ�LULVKH[DPLQHU�FRP�LUHODQG���RXW�RI����SHRSOH�IDLO�WR�UHSRUW�UDFLVP��������KWPO��
8/6�<,Q7L�<�IDFHERRN
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*$$�)RRWEDOO�3OD\HU�$DURQ�&XQQLQJKDP�7DUJHW�RI�5DFLDO
$EXVH�RQ�3LWFK

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

&URVVPDJOHQ
V�*$$��*DHOLF�$WKOHWLF�$VVRFLDWLRQ��SOD\HU�$DURQ�&XQQLQJKDP�DOOHJHG�WR�KDYH�EHHQ�WKH
WDUJHW�RI�UDFLDO�VOXU�RQ�WKH�SLWFK�GXULQJ�WKH�8OVWHU�&OXE�VHQLRU�JDHOLF�IRRWEDO�FKDSLRQVKLS�ILQDO�EHWZHHQ
&URVVPDJOHQ��&R�$UPDJK��DQG�.LOFRR��&R�'RZQ��DW�WKH�$WKOHFWLF�*URXQGV�VWDGLXP�LQ�$UPDJK�RQ�6XQGD\���
'HFHPEHU�������+H�VDLG�WKDW�RQ�WZR�VHSDUDWHG�RFFDVLRQV�WZR�.LOFRR�SOD\HUV�FDOOHG�KLP�D�
Q


HU
�DQG�D

3DNL
��+H�VDLG�WR�KDYH�QRWLIHG�D�OLQHVPDQ�RI�WKH�PDWWHU�ZKR�KRZHYHU�FODLPHG�QRW�WR�KDYH�KHDUG�WKH�VOXU�
$RJ£Q���)HDUJKDLO��SUHVLGHQW�RI�WKH�8OVWHU�&RXQFLO��VDLG�WKDW�WKLV�LQFLGHQW�ZDV�LQWROHUDEOH�DQG�WKDW�WKH
JXLOW\�SDUW\�FRXOG�H[SHFW�VHYHUH�SHQDOWLHV��.LOFRR�ZKR�VDLG�WKDW�WKH\�ZHUHړ��VKRFNHG�DQG�VDGGHQHGڔ�E\�WKH
LQFLGHQW��DVVXUHG�WKH�FOXE
V�IXOO�FRRSHUDWLRQ�LQ�WKH�IRUWKFRPLQJ�LQYHVWLJDWLRQ��6RXUFHV��57��1HZV��������
8OVWHU�*$$�&RXQFLO�6D\V�5DFLVP�,QYHVWLJDWLRQ�:LOO�%H�
6ZLIW
��$FFHVVHG���'HFHPEHU������DW��KWWS���ZZZ�
UWH�LH�QHZV�����������JDD�UDFLVP�KWPO� �,ULVK �7LPHV �������� �*$$ �WR �$FW �6ZLIWO\ �RQ �5DFLVP �&ODLPV�
$FFHVVHG���'HFHPEHU������DW��KWWS���ZZZ�LULVKWLPHV�FRP�VSRUWV�JDD�������������������������KWPO�
,ULVK�,QGHSHQGHQW���������5DFLVP�$FFXVDWLRQV�)O\�DV�*$$�6WDU�&ODLPV�2SSRQHQWV�8VHG�1�ZRUG�RQ�3LWFK�
$FFHVVHG���'HFHPEHU������DW��KWWS���ZZZ�LQGHSHQGHQW�LH�VSRUW�JDHOLF�IRRWEDOO�UDFLVP�DFFXVDWLRQV�IO\�DV�
JDD�VWDU�FODLPV�RSSRQHQWV�XVHG�QZRUG�RQ�SLWFK���������KWPO�
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

3RODQG��3/�

'HOLYHU\�RI�SL]]D�DQG�UDFLVW�VWLFNHUV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

6LQFH�PLG�)HEUXDU\�������OHDIOHWV�ZLWK�WKH�WH[W��*R�KRPH�$UDE�WHUURULVWV��EHJDQ�WR�DSSHDU�RQ�VWDLUZD\V
DQG�GRRUV�RI�DSDUWPHQWV��ZKHUH�SHUVRQV�RI�$UDE�RULJLQ�OLYH��7KH�SROLFH�KDYH�EHJXQ�DQ�LQYHVWLJDWLRQ�DQG
GHWHUPLQHG�WKDW�WKH�VWLFNHUV�ZHUH�EHLQJ�KXQJ�RXW�E\�D����\HDU�ROG�SL]]HULD�ZRUNHU��:KLOH�ZRUNLQJ�DV�D
SL]]D�GHOLYHU\�PDQ� �KH�ZDV�DEOH�WR �GHWHUPLQH�ZKHUH�WKH�SHRSOH�RULJLQDWLQJ�IURP��LQ�KLV �YLHZ��$UDE
FRXQWULHV�OLYH�DQG�SDVWHG�WKH�OHDIOHWV�WKHUH��)ROORZLQJ�KLV�DUUHVW��WKH�PDQ�SOHDGHG�JXLOW\��DQG�GXULQJ�WKH
KHDULQJ�GLG�QRW�FRQFHDO�KLV�KRVWLOLW\�WRZDUGV�$UDEV��6RXUFH��*D]HWD�2OV]W\ĆVND��������������6WXGHQW
GRVWDUF]DĄ�SL]]Û��$UDERP�]RVWDZLDĄ��QLHVSRG]LDQNÛ���6WXGHQW�ZDV�GHOLYHULQJ�SL]]D�DQG��VXUSULVH��IRU
$UDEV�� �KWWS���ROV]W\Q�ZP�SO�������6WXGHQW�GRVWDUF]DO�SL]]H�$UDERP�]RVWDZLDO� �QLHVSRG]LDQNH�
KWPO�D[]]�'3KTXG&S��$FFHVVHG�RQ�����������
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:LOO�MRXUQDOLVWV�DQVZHU�IRU�UDFLVW�FRPPHQWV"

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7ZR�3ROLVK�ZHOO�NQRZQ�SUHVHQWHUV�RI�RQH�RI�WKH�UDGLR�VWDWLRQV�PD\�EHDU�VHYHUH�FRQVHTXHQFHV�IRU�WKHLU
UDFLVW�MRNHV�DERXW�8NUDLQLDQ�ZRPHQ�ZRUNLQJ�LQ�3RODQG�DQG�$OYLQ�*DMDGKXU��D�VSRNHVPDQ�RI�*HQHUDO
,QVSHFWRUDWH�RI�5RDG�7UDQVSRUW��D�3ROH�RI�$IULFDQ�RULJLQ��*DMDGKXU�ORGJHG�D�FRPSODLQW�WR�WKH�0HGLD�(WKLFV
&RPPLVVLRQ�DQG�WKH�1DWLRQDO�%URDGFDVWLQJ�&RXQFLO�ZKLFK�FRQILUPHG�WKDW�D�GUDVWLF�GHPRQVWUDWLRQ�RI
[HQRSKRELD�WRRN�SODFH�DQG�WKH�SUHVHQWHUV�RIIHQGHG�*DMDGKXU�ZLWK�UDFLVW�VWDWHPHQWV��7KH�MRXUQDOLVWV�KDYH
DOVR�KHDUG�WKH�SURVHFXWRU
V �FKDUJHV�DQG�KDYH�EHHQ�WKUHDWHQHG�ZLWK�XS�WR���\HDUV�RI �LPSULVRQPHQW�
1HYHUWKHOHVV��WKH\�VWLOO�EHKDYHG�LQ�DQ�RIIHQGLQJ�PDQQHU�WRZDUGV�WKH�8NUDLQLDQV�GXULQJ�WKH�SURJUDPPH
HPLWWHG�LQ�-XQH������DIWHU�WKH�PDWFK�SOD\HG�E\�8NUDLQH�DW�WKH�(852�������,Q�RUGHU�WR�PRFN�DW�VRPH
3ROHV
 �DWWLWXGH �WR �8NUDLQLDQ �ZRPHQ� �WKH\ �XVHG� �DPRQJ �RWKHUV� �WKH �IROORZLQJ �H[SUHVVLRQ� I,ړ� �PLQH
>8NUDLQLDQ�ZRPDQ@�ZDV�MXVW�D�OLWWOH�SUHWWLHU��,�ZRXOG�DW�OHDVW�UDSH�KHUڔ��ZKLFK�ZDV�FRQVLGHUHGړ�EODWDQW
UXGHQHVVڔ�E\�WKH�SXEOLF�RSLQLRQ��7KH�SURVHFXWRU�OHYHOOHG�WKH�FKDUJHV�DJDLQVW�ERWK�MRXUQDOLVWV�IRU�WKH�LQVXOW
IRU�HWKQLF�UHDVRQV�>�	�@��6RXUFHV��*D]HWD�3UDZQD��������������=QDQ\�SUH]HQWHU�-DNXE�:��XVĄ\V]DĄ�]DU]XW\
]D�UDVLVWRZVNLH�Z\SRZLHG]L��7KH�ZHOO�NQRZQ�SUHVHQWHU�-DFRE�:��DFFXVVHG�IRU�WKH�UDFLVW�VWDWHPHQWV���KWWS�
��ZZZ�JD]HWDSUDZQD�SO�ZLDGRPRVFL�DUW\NXO\��������
]QDQ\BSUH]HQWHUBMDNXEBZBXVO\V]DOB]DU]XW\B]DBUDVLVWRZVNLHBZ\SRZLHG]L�KWPO��$FFHVVHG�RQ������������
Z3ROLW\FH�SO��������������$XG\FMD�)LJXUVNLHJR�L�:RMHZµG]NLHJR�SRG�OXSÇ�SURNXUDWXU\��ĜOHGF]\�VSUDZG]Ç
F]\ �GRV]ĄR �GR �]QLHZDľHQLD �8NUDLĆFµZ ��7KH �SXEOLF �SURVHFXWRU
V �RIILFH �LQWHUHVWHG �LQ �)LJXUVNL �DQG
:RMHZRG]NL �SURJUDPPH��7KH�LQYHVWLJDWLQJ�RIILFHUV�DUH�FKHFNLQJ�ZKHWKHU�WKH�8NUDLQLDQV�KDYH�EHHQ
LQVXOWHG�� �KWWS���ZSROLW\FH�SO�Z\GDU]HQLD�������DXG\FMD�ILJXUVNLHJR�L�ZRMHZRG]NLHJR�SRG�OXSD�
SURNXUDWXU\�VOHGF]\�VSUDZG]D�F]\�GRV]OR�GR�]QLHZD]HQLD�XNUDLQFRZ��$FFHVVHG�RQ������������
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7KH\�EHDW�XS�WKH��&KRFRODWH�

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

7KH�2OV]W\Q�SROLFH�DUUHVWHG�WZR�PHQ��ZKR�RQ�:HGQHVGD\����-XQH������DVVDXOWHG�D�EODFN�UHVLGHQW�RI
2OV]W\Q��7KH�SROLFH�DGPLWWHG�WKDW�WKH�DFW�ZDV�FOHDUO\�UDFLVW�LQ�QDWXUH��7KH\�VDZ�KLP�FRPLQJ�DQG�VKRXWHG
WKDW�WKH\�ZLOO�EHDW�XS�WKH�FKRFRODWH��$QG�WKH\�GLG�ZKDW�WKH\�VDLG�DQG�KH�WRRN�EORZV�WR�WKH�KHDG���,I�LW�ZDV
QRW�IRU�D�UDQGRP�GULYHU�ZKR�VWRSSHG�DQG�WRRN�P\�KXVEDQG�WR�DQRWKHU�VWUHHW��,�GR�QRW�NQRZ�KRZ�DOO�WKLV
ZRXOG�HQGڊ����UHSRUWHG�WKH�YLFWLPڐV�ZLIH�WR�WKH�PHGLD��7KH�SHUSHWUDWRUV�ZHUH�D����\HDU�ROG�IDWKHU�DQG�KLV
���\HDU�ROG�VRQ��7KH�LQMXUHG�PDQ�KDV�EHHQ�OLYLQJ�LQ�3RODQG�IRU�VHYHUDO�\HDUV��DQG�WZR�\HDUV�DJR�UHFHLYHG�D
3ROLVK�FLWL]HQVKLS��7KH�DVVDXOW��ZKLFK�LV�EHLQJ�LQYHVWLJDWHG�E\�WKH�SROLFH�DQG�WKH�SURVHFXWRUڐV�RIILFH��LV�WKH
IRXUWK�UDFLVW�LQFLGHQW�LQYROYLQJ�WKLV�PDQ�LQ�2OV]W\Q��6RXUFH��3ROVNDORNDOQD�SO�����F]HUZFD�������5DVLĝFL�]
2OV]W\QD �Z �UÛNDFK �SROLFML ��5DFLVWV �IURP �2OV]W\Q �FDXJKW �E\ �SROLFH�� �KWWS���SROVNDORNDOQD�
SO�ZLDGRPRVFL�ZDUPLQVNR�PD]XUVNLH�ROV]W\Q�QHZV�UDVLVFL�]�ROV]W\QD�Z�UHNDFK�SROLFML��������������
$FFHVVHG�RQ�����������

$QWL�6HPLWLVP�DQG�1D]LVP�DW�WKH�-HZLVK�FHPHWHU\

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$W�WKH�HQG�RI�$XJXVW��WKHUH�ZDV�D�FDVH�RI�YDQGDOLVP�DW�WKH�-HZLVK�FHPHWHU\�LQ�:URFODZ��,Q�DGGLWLRQ�WR�WKH
GHYDVWDWLRQ��WKH�SHUSHWUDWRU�OHIW�EHKLQG�VORJDQV��6LHJ�+HLO����-XGH�UDXV����)X���WKH�-HZV���VZDVWLNDV�DQG�WKH
LQVFULSWLRQ���-HZV�ZHUH�H[WHUPLQDWHG�KHUH���7KH�SROLFH�ODXQFKHG�DQ�LQYHVWLJDWLRQ�RQ�WKH�EDVLV�RI�$UWLFOH
����RI�WKH�&ULPLQDO�&RGH��ZKLFK�UHODWHV�WR�WKH�GHVWUXFWLRQ�RI�SURSHUW\��6XFK�FODVVLILFDWLRQ�RI�WKH�DFW�JLYHV
ULVH�WR �FRQWURYHUV\� �EHFDXVH�LW �RYHUORRNV�WKH�LVVXH�RI �SURSDJDWLQJ�HWKQLF �KDWUHG�DQG�WKH�SURPRWLQJ
WRWDOLWDULDQ�V\PEROV�E\�PHDQV�RI�WKH�V\PEROV�SODFHG�RQ�WKH�JUDYHV��6XFK�DFWLRQV�DUH�LQ�IDFW�VHYHUHO\
SHQDOL]HG�LQ�3RODQG��6RXUFH��-HZLVK�RUJ�SO���������'HZDVWDFMD�ZH�:URFĄDZLX��'DYDVWDWLRQ�LQ�:URFĄDZ��
KWWS���ZZZ�MHZLVK�RUJ�SO�LQGH[�SKS�SO�DQW\VHPLW\]P�PDLQPHQX���������GHZDVWDFMD�ZH�ZURFDZLX�KWPO�
$FFHVVHG�RQ�����������
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+XQJHU�VWULNHV�LQ�JXDUGHG�FHQWUHV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

,Q�2FWREHU�������QXPHURXV�KXQJHU�VULNHV�WRRN�SODFH�LQ�JXDUGHG�FHQWUHV�IRU�IRUHLJQHUV�ZKR�DUH�GHWDLQHG
WKHUH�WR�EH�GHSRUWHG�RU�DZDLW�WKH�ILQDO�GHFLVLRQ�DERXW�JUDQWLQJ�LQWHUQDWLRQDO�SURWHFWLRQ�WR�WKHP��7KH
SURWHVWHUV� �DPRQJ �RWKHUV� �FRPSODLQHG �DW �WKH �XVH �RI �IRUFH �DJDLQVW �WKHP �DQG �GHPDQGHG �DFFHVV �WR
LQIRUPDWLRQ�LQ�WKHLU�ODQJXDJHV��VFKRROLQJ�IRU�WKHLU�FKLOGUHQ�DQG�SURSHU�PHGLFDO�DVVLVWDQFH��7KH�UHSRUW
�SXEOLVKHG�E\�WKH�+HOVLQNL�)RXQGDWLRQ�IRU�+XPDQ�5LJKWV�DQG�6WRZDU]\V]HQLHڔ0LJUDWLRQ�LV�QRW�D�FULPHړ
,QWHUZHQFML�3UDZQHM��$VVRFLDWLRQ�IRU�/HJDO�,QWHUYHQWLRQ��RQ����'HFHPEHU�������FRQFOXGHV�WKDW�WKH�UHJLPH
SUDFWLVHG�LQ�JXDUGHG�FHQWUHV�IRU�IRUHLJQHUV��PRGHOOHG�RQ�WKH�DUP\�RU�SULVRQ�RQHV��FRPELQHG�ZLWK�WKH
DUFKLWHFWXUH�DQG�WKH�LQWHULRUV�RI�WKH�FHQWUHV��VKRXOG�EH�FRQVLGHUHG�RSSUHVVLYH��$FFRUGLQJ�WR�H[SHUWV��LW
FUHDWHV�IDYRXUDEOH�FRQGLWLRQV�IRU�EHKDYLRXUV�RI�WKH�ERUGHU�JXDUGV�ZKLFK�FRXOG�EH�GHVFULEHG�DV�YLRODWLQJ
WKH�IRUHLJQHUV
�GLJQLW\��)RU�LQVWDQFH��WKH�ERUGHU�JXDUGV�DGGUHVV�WKH�IRUHLJQHUV�E\�WKHLU�LGHQWLILFDWLRQ
QXPEHUV�RU�WKUHDWHQ�WKHP�ZLWK�GHSRUWDWLRQ�ZLWKRXW�D�MXVWLILDEOH�UHDVRQ��$QRWKHU�TXHVWLRQ�UHTXLULQJ
FKDQJHV�LV�SXWWLQJ�FKLOGUHQ�DQG�MXYHQLOHڊ��RIWHQ�WUDXPDWL]HG�E\�ZDUڊ��LQ�GHWHQWLRQ�FHQWUHV�DQG�OLPLWLQJ
WKHLU�ULJKW�WR�HGXFDWLRQ��6RXUFH��793�,QIR��������������8FKRGļF\�SURWHVWXMÇ�Z�SROVNLFK�RĝURGNDFK��7KH
KXQJHU�VWULNHV�LQ�WKH�UHIXJHH�FDPSV���KWWS���WYS�LQIR�LQIRUPDFMH�SROVND�XFKRG]F\�SURWHVWXMD�Z�SROVNLFK�
RVURGNDFK����������$FFHVVHG�RQ�������������6WRZDU]\V]HQLH�,QWHUZHQFML�3UDZQHM��������������5DSRUW�]
PRQLWRULQJX�RĝURGNµZ�GOD�FXG]R]LHPFµZ��0LJUDFMD�WR�QLH�]EURGQLD���7KH�PRQLWRULQJ�UHSRUW�RQ�WKH�FHQWUHV
IRU �WKH �IRUHLJQHUV ��0LJUDWLRQ �LV �QRW �D �FULPH��� �KWWS���LQWHUZHQFMDSUDZQD�SO����JUXGQLD�VLS�L�KISF�
RSXEOLNRZDO\�UDSRUW�]�PRQLWRULQJX�RVURGNRZ�VWU]H]RQ\FK�GOD�FXG]R]LHPFRZ�PLJUDFMD�WR�QLH�]EURGQLD��
$FFHVVHG�RQ������������
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$QWL�6HPLWLVP�LQ�/XELQ

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

,Q�2FWREHU�������/XEOLQڐV�QHR�1D]L�RQFH�DJDLQ�EHFDPH�DFWLYH��7KLV�ZDV�WKH�VHFRQG�WLPH�WKDW�WKH\�SDLQWHG
VZDVWLNDV�RQ�WKH�FDU�RI�'U��'DULXV]�/LELRQND��'U��/LELRQND�LV�D�UHFRJQL]HG�KLVWRULDQ�RI�WKH�+RORFDXVW�DQG
DQ�HPSOR\HH�RI�WKH�3ROLVK�&HQWHU�IRU�+RORFDXVW�5HVHDUFK�DW�WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV��$V�DQ�H[SHUW
FRXUW�ZLWQHVV��KH�KDV�LVVXHG�RSLQLRQV�IRU�WKH�FRXUW�LQ�FDVHV�DJDLQVW�QHR�1D]LV��,Q�6HSWHPEHU�ODVW�\HDU�
VRPHRQH�SDLQWHG�D�VZDVWLND�RQ�KLV�FDU��$�IHZ�PRQWKV�HDUOLHU��VWRQHV�DQG�ILUHFUDFNHUV�ZHUH�WKURZQ�DW�KLV
KRPH��8QIRUWXQDWHO\��SROLFH�LQYHVWLJDWLRQV�LQ�WKHVH�FDVHV�HQGHG�LQ�QRWKLQJ��7KH�GHYDVWDWLRQ�RI�/LELRQNDڐV
FDU�LV�RQH�RI�D�VHULHV�RI�DWWDFNV�DJDLQVW�SHRSOH�GHDOLQJ�ZLWK�-HZLVK�LVVXHV�LQ�/XEOLQ��3UHYLRXVO\��DPRQJ�WKH
WDUJHWV�RI�DWWDFNV�ZDV�7RPDV]�3LHWUDVLHZLF]���IRXQGHU�DQG�GLUHFWRU�RI�WKH�*URG]ND�*DWH���11�7KHDWUH
&HQWUH��ZKLFK�GRFXPHQWV�WKH�PHPRU\�RI�/XEOLQڐV�-HZV��$�IHZ�PRQWKV�HDUOLHU��SRVWHUV�RI�WKH�*URG]ND�*DWH
ZLWK�WKH�IODJ�RI �,VUDHO �DQG�WKH�LQIRUPDWLRQ��0LQLVWU\ �RI �7UXWK� �ZHUH�KXQJ�RXW �RQ�EXV�VWRSV�DQG�WKH
VWDLUFDVH�RI�WKH�KRXVH��LQ�ZKLFK�KH�OLYHV��2Q�WKHVH�SRVWHUV�3LHWUDVLHZLF]�ZDV�SUHVHQWHG�DV�/RUG�9ROGHPRUW�
DQ�HYLO�ZL]DUG�IURP�WKH�+DUU\�3RWWHU�VHULHV��1H[W�WR�KLP�ZDV�WKH�11�7KHDWUH�ORJR�ZLWK�WKH�SRVWVFULSW�
�7HDWU�11�1HUZLFD�1DWUÛFWZ����11�7KHDWUH�2EVHVVLRQDO�1HXURVLV����,Q�WKH�VSULQJ��LQ�GLIIHUHQW�SDUWV�RI�WKH
FLW\�SRVWHUV�ZHUH�KXQJ�RXW�ZLWK�DQ�LQYLWDWLRQ�WR�D�ILFWLWLRXV�11�7KHDWUH�SHUIRUPDQFH�HQWLWOHG��,VDDFڐV
VWUHHWV��6UXOڐV�WHQHPHQW�KRXVHV��L�H��KRZ�WR�SOXQGHU�3RODQG�LQ�WKH�PDMHVW\�RI�WKH�ODZ���1H[W�WR�WKHP�WKHUH
ZDV�D�SRUWUDLW�RI�3LHWUDVLHZLF]�DQG�WKH�6WDU�RI�'DYLG��$�GXPP\�ERPE�ZDV�DOVR�SODQWHG�DW�WKH�GLUHFWRUڐV
DSDUWPHQW�DQG�EULFNV�SDLQWHG�ZLWK�VZDVWLNDV�ZKHUH�WKURZQ�LQ��7KH�SHUSHWUDWRUV�ZHUH�QRW�LGHQWLILHG�
6RXUFH��-HZLVK�RUJ�SO��������������/XEOLQ��.ROHMQH�VZDVW\NL��/XEOLQ��6ZDVWLNDVDJDLQH���KWWS���ZZZ�MHZLVK�
RUJ�SO�LQGH[�SKS�SO�DQW\VHPLW\]P�PDLQPHQX���������OXEOLQ�WROHMQH�VZDVW\NL�KWPO� �$FFHVVHG �RQ
�����������
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$WWDFN�RQ�WKH�KHDG�RIILFH�RI�DQ�/*%7�RUJDQL]DWLRQ�RQ
,QGHSHQGHQFH�'D\

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU@
*HQHUDO�7\SH���>+DWH�FULPH@

1RYHPEHU���WK�LV�D�QDWLRQDO�KROLGD\�LQ�3RODQG�FHOHEUDWHG�DV�,QGHSHQGHQFH�'D\��2Q�WKLV�GD\��YDULRXV�W\SHV
RI�SDUDGHV��GHPRQVWUDWLRQV�DQG�PDUFKHV�DUH�RUJDQL]HG��)RU�VHYHUDO�\HDUV��ULRWV�KDYH�WDNHQ�SODFH�GXULQJ
WKHVH�HYHQWV��PDLQO\�EHWZHHQ�JURXSV�UHIHUUHG�WR�DV�H[WUHPH�ULJKW�ZLQJ�DQG�UDGLFDO�OHIW�ZLQJ��'XULQJ�WKLV
\HDU
V�,QGHSHQGHQFH�0DUFK�WKHUH�ZDV�DQ�DWWDFN�RQ�WKH�RIILFH�RI�DQ�RUJDQL]DWLRQ�GHIHQGLQJ�WKH�ULJKWV�RI
JD\V�DQG�OHVELDQVڊ��WKH�/DPEGD�:DUVDZ�$VVRFLDWLRQ��7KUHH�ZLQGRZV�ZHUH�VPDVKHG��DQG�VWRQHV�DQG
ERWWOHV�ZHUH�WKURZQ�LQVLGH��7KHUH�ZHUH�VHYHUDO�SHRSOH�UHFHLYLQJ�WUDLQLQJ�LQVLGH�WKH�DVVRFLDWLRQ�DW�WKDW
WLPH��WKDQNIXOO\�QR�RQH�ZDV�KXUW��3ROLFH�RIILFHUV�SUHVHQW�RQ�WKH�VWUHHW�RXWVLGH�WKH�/DPEGD�RIILFH�ZHUH�QRW
DEOH�WR�SUHYHQW�DOO�WKH�DJJUHVVLYH�EHKDYLRU��7KH�LQFLGHQW�ZDV�UHSRUWHG�WR�WKH�SROLFH�DV�D�KDWH�PRWLYDWHG
RQH��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�WKH�FXUUHQWO\�ELQGLQJ�SHQDO�FRGH�VSHFLILHV�DV�KDWH�FULPHV�RQO\�WKRVH
FRPPLWWHG �RQ �WKH �JURXQGV �RI �UDFH� �QDWLRQDOLW\� �HWKQLF �RULJLQ� �UHOLJLRQ �RU �DWKHLVP� �6RXUFH� �/DPEGD
:DUV]DZD��������������$WDN�QD�VLHG]LEÛ�/DPE\�:DUV]DZD��$WWDFN�RQ�WKH�RIILFH�RI�/DPEGD�:DUV]DZD��
KWWS���ZZZ�ODPEGDZDUV]DZD�RUJ�����DWDN�QD�VLHG]LEH�ODPEG\�ZDUV]DZD��$FFHVVHG�RQ�����������

$UDE�HQWUHSUHQHXU�YLFWLP�RI�LQVXOWV�DQG�WKUHDWV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

&RXUW �SURFHHGLQJV �KDYH �EHJXQ �LQ �.UDNRZ�LQ �WKH �FDVH �RI ����\HDU�ROG �%RJXVODZ�+�� �ZKR �UHSHDWHGO\
WKUHDWHQHG�WR�DVVDXOW�DQG�NLOO�+XVVHLQ�$��2ULJLQDWLQJ�IURP�RQH�RI�WKH�$UDE�FRXQWULHV��+XVVHLQ�$��LV�DQ
HQWUHSUHQHXUڊ��RZQHU�RI�VHYHUDO�VPDOO�HDWHULHV�LQ�WKH�YLFLQLW\�RI�.UDNRZڐV�UDLOZD\�VWDWLRQ��<HDUV�DJR�KH
FDPH�WR�3RODQG��VHW�XS�KRPH�KHUH��KDV�D�ZLIH�DQG�FKLOGUHQ��$V�ZLWQHVVHV�DQG�HPSOR\HHV�RI�WKH�EDUV
WHVWLILHG� �%RJXVODZ�+� �UHSHDWHGO\ �WKUHDWHQHG�DQG�LQVXOWHG�+XVVHLQ �$� �)RU �PDNLQJ�SXEOLF �LQVXOWV �RQ
JURXQGV�RI�QDWLRQDOLW\��UDFH�RU�UHOLJLRQ�WKH�GHIHQGDQW�IDFHV�XS�WR���\HDUV�LQ�SULVRQ��DQG�IRU�PDNLQJ
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XQODZIXO�WKUHDWVڊ� �XS�WR���\HDUV�LQ�SULVRQ��6RXUFH��1DV]HPLDVWR�SO� �������������.UDNµZ��JUR]LĄ �SU]\
NHEDELH��.UDNµZ��+H�WKUHDWHQHG�DW�NHEDE�EDU��KWWS���NUDNRZ�QDV]HPLDVWR�SO�DUW\NXO���������NUDNRZ�
JUR]LO�SU]\�NHEDELH�PD�SURFHV�R�UDVL]P�LG�W�KWPO��$FFHVVHG�RQ�����������

9DQGDOLVP�DW�D�-HZLVK�FHPHWHU\

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

$W�WKH�HQG�RI�1RYHPEHU�������DERXW����JUDYHV�ZHUH�GHVWUR\HG�DW�WKH�-HZLVK�&HPHWHU\�LQ�/RG]��0RVW�RI
WKHP�ZHUH�WRPEV�QHZO\�UHQRYDWHG�E\�IDPLOLHV�ZKR�OLYH�RXWVLGH�3ROLVK�ERUGHUV��$PRQJ�WKH�GHYDVWDWHG
JUDYHV�ZDV��LQWHU�DOLD��WKH�JUDYH�RI�D�5DEEL�IURP�6WDV]RZ��D�GHVFHQGDQW�RI�(OLPHOHFK�RI�/H]DMVN��6RXUFH�
-HZLVK�RUJ�SO� ������ �'HZDVWDFMD �Z �ăRG]L ��'HYHVWDWLRQ �LQ �ăµGļ�� �KWWS���ZZZ�MHZLVK�RUJ�SO�LQGH[�
SKS�SO�DQW\VHPLW\]P�PDLQPHQX���������GHZDVWDFMD�Z�RG]L�KWPO��$FFHVVHG�RQ�����������

ڔ6WRS�WR�VXE�KXPDQVڕ

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��5HOLJLRXV�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

6WRSړ �WR �VXE�KXPDQV �DW �3ROLVK �XQLYHUVLWLHVڔ �RU DUPIXO+ړ� �DJHQW �GLVVHPLQDWHG �DJDLQVW �SHVWV� �%ODFNV�
*\SVLHV��-HZV��OHIWLVWV�DQG�JD\Vڊ���VXFK�VWLFNHUV�DSSHDUHG�LQ�/XEOLQ�DW�D�JURFHU\�VWRUH��2Q�RQH�RI�WKHP�WKH
WHUP�VXE�KXPDQV�UHODWHG�WR�VWXGHQWV�IURP�$IULFD��$VLD�DQG�WKH�IROORZHUV�RI�,VODP��6RPH�RI�WKH�VWLFNHUV
DOVR�FDOOHG�IRU�YLROHQFH��2QH�RI�WKHP�SUHVHQWHG�DQ�LPDJH�RI�D�PDQ�KROGLQJ�D�JXQ�LQ�KLV�KDQG�DQG�LQFOXGHG
WKH�IROORZLQJ�FRPPHQW���:KHQ�LW�FRPHV�WR�QDWLRQDO�LVVXHV�PXVW�EH�UXWKOHVV���6RXUFH��*D]HWD�/XEOLQ�
������������6WRS�SRGOXG]LRP�QD�SROVNLFK�VWXGLDFK��6WRS�WR�VXE�KXPDQV�DW�3ROLVK�XQLYHUVLWLHV�� �KWWS�
��OXEOLQ�JD]HWD�SO�OXEOLQ������������������B6WRSBSRGOXG]LRPBQDBSROVNLFKBVWXGLDFKBBB6ZLQVWZRB�KWPO�
$FFHVVHG�RQ�����������
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)RLOHG�WHUURULVW�DWWDFN

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

,Q�1RYHPEHU������WKH�,QWHUQDO�6HFXULW\�$JHQF\�GHWDLQHG�D�PDQ��ZKR�SODQQHG�WR�FDUU\�RXW�D�WHUURULVW
DWWDFN�DW�WKH�3DUOLDPHQW�EXLOGLQJ��ZKLOH�WKH�PRVW�LPSRUWDQW�SHUVRQV�LQ�WKH�FRXQWU\�ZHUH�SUHVHQW�WKHUH��$
VLJQLILFDQW�DPRXQW�RI�H[SORVLYHV�ZDV�IRXQG�DW�WKH�PDQڐV�DSDUWPHQW��7KH�SHUVRQ�VXVSHFWHG�RI�SUHSDULQJ�DQ
DWWDFN�RQ�WKH�6WDWH�DXWKRULWLHV�ZDV�JXLGHG�E\�QDWLRQDOLVWLF��[HQRSKRELF�DQG�DQWL�6HPLWLF�PRWLYHV��+H
GHVFULEHG�WKH�PHPEHUV�RI�WKH�DXWKRULWLHV�DVړ�DOLHQVڔ��PHDQLQJ�QRW��UHDO�3ROHV��ڊ��VDLG�D�UHSUHVHQWDWLYH�RI
WKH�,QWHUQDO�6HFXULW\�$JHQF\�DW�WKH�SUHVV�FRQIHUHQFH��6RXUFH��1HZVZHHN��������������$%:��1LHGRV]Ą\
]DPDFKRZLHF �NLHURZDĄ �VLÛ �PRW\ZDPL �QDFMRQDOLVW\F]Q\PL ��,6$� �:RXOG�EH �ERPEHU �ZDV �JXLGHG �E\
QDWLRQDOLVWLF�PRWLYHV���KWWS���SROVND�QHZVZHHN�SO�DEZ��QLHGRV]O\�]DPDFKRZLHF�NLHURZDO�VLH�PRW\ZDPL�
QDFMRQDOLVW\F]Q\PL�����������KWPO��$FFHVVHG�RQ�����������

$UVRQ�DWWHPSW�RQ�5RPD�KRXVHKROGV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>+DWH�FULPH@

/DWH�LQ�WKH�HYHQLQJ�RQ�)ULGD\�2FWREHU���QG�VRPHRQH�WKUHZ�WZR�VR�FDOOHG�0RORWRY�FRFNWDLOV��OLW�ERWWOHV
ZLWK�JDVROLQH�LQVLGH��DW�5RPD�KRPHV�LQ�.URĝQLFD��)RUWXQDWHO\�WKH\�GLG�QRW�FDXVH�DQ\�GDPDJH��2QH�RI�WKHP
IHOO�RQ�D�WLQ�URRI�DQG�ZDV�H[WLQJXLVKHG�E\�WKH�UHVLGHQWV��DQG�WKH�RWKHU�IOHZ�RYHU�D�KRXVH�DQG�ZHQW�RXW�
6LPLODU�LQFLGHQWV��DOWKRXJK�OHVV�VHULRXV��KDYH�KDSSHQHG�EHIRUH��5RPD�KRPHV�ZHUH�SHOWHG�ZLWK�VWRQHV�
GULYHUV�SDVVLQJ�RQ�WKH�URDG�ULJKW�QH[W�WR�5RPD�VHWWOHPHQWV�RIWHQ�VKRXWHG�FXUVHV�DW�WKH�5RPD��)ROORZLQJ
WKH�LQFLGHQW�ZLWK�0RORWRY�FRFNWDLOV��WKH�5RPD�DVNHG�IRU�PRQLWRULQJ�RI�WKHLU�VHWWOHPHQWV��ZKLFK�ZRXOG�KHOS
DSSUHKHQG�WKH�SHUSHWUDWRUV�RI�WKH�DWWDFN��6RXUFH��*D]HWD�.UDNRZVND��������������.WRĝ�FKFH�VSDOLÉ�5RPµZ
]�.URĝQLF\��6RPRQH�ZDQWV�WR�EXUQ�5RPD�IURP�.URĝQLFD���KWWS���ZZZ�JD]HWDNUDNRZVND�SO�DUW\NXO��������
NWRV�FKFH�VSDOLF�URPRZ�]�NURVQLF\�LG�W�KWPO��$FFHVVHG�RQ�����������
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$QWL�6HPLWLF�WD[L

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

HOOHG�D�WD[L�GULYHU�WKH�HQWLUH\�ڊ��ڝHZV�VKRXOG�OLFN�WKH�3ROHV�DV-ړ��ڔHW�RXW�RI�3RODQG�DQG�QHYHU�FRPH�EDFN*ړ
WLPH�KH�ZDV�GULYLQJ�&OLOD�%DX��GDXJKWHU�RI�3ROLVK�SRHW��SDLQWHU�DQG�JUDSKLF�DUWLVW�RI�-HZLVK�RULJLQ�-RVHI
%DX�DQG�5HEHFFD�%DX��7KH�RYHU����\HDU�ROG�&OLOD�WUDYHOV�WKH�ZRUOG�ZLWK�KHU�VLVWHU�+DGDVDڊ��JLYLQJ�OHFWXUHV
DQG�WDONV�DW�VFKRROV�DERXW�WKH�ZDU�DQG�WKH�+RORFDXVW��7KH\�DOVR�WHOO�WKH�VWRU\�RI�WKHLU�SDUHQWV��LQWHU�DOLD
DERXW�KRZ�WKHLU�PRWKHU�5HEHFFD�JDYH�KHU�SODFH�RQ�6FKLQGOHUڐV�OLVW�WR�KHU�KXVEDQG��DQG�ZDV�VXEVHTXHQWO\
VHQW�WR�$XVFKZLW]��7KH�%DX�VLVWHUV�DOVR�FDPH�WR�.UDNRZ�WR�RIILFLDOO\�FORVH�WKH�H[KLELWLRQ�GHGLFDWHG�WR�-RVHI
%DX�DW�WKH�6FKLQGOHU�)DFWRU\��$IWHU�WKH�OHFWXUH�&OLOD�ZDV�UHWXUQLQJ�WR�WKH�KRWHO�E\�WD[L�7ڊ��KH�WD[L�GULYHU
ZDV�LQWULJXHG�E\�P\�DFFHQW��VR�KH�VWDUWHG�DVNLQJ�PH�ZKHUH�,�DP�IURP��,�VDLG�WKDW�IURP�,VUDHO��DQG�WKH
UHPDLQGHU�RI�WKH�MRXUQH\�WXUQHG�LQWR�OLYLQJ�KHOO� �7KH�WD[L�GULYHU�VWDUWHG�VKRXWLQJ�WKDW�,VUDHO�LV�QRW�D
FRXQWU\��WKDW�-HZV�WRRN�WHUULWRU\�IURP�WKH�$UDEV��WKDW�ZH�VKRXOG�JHW�RXW�RI�WKHUH��DQG�WKDW�ZH�PXUGHU��NLOO�
+H�VDLG�WKDW�ZH�VKRXOG�OLFN�WKH�3ROHV�DVڝ��EHFDXVH�RQO\�3ROHV�KHOSHG�WKH�-HZV��ZKLOH�RWKHU�FRXQWULHV
WKUHZ�XV�RXW��+H�DUJXHG�WKDW�ZH�GR�QRW�VKRZ�DSSUHFLDWLRQ�IRU�WKLV��$QG�ZKDW�LV�PRUH��,�VKRXOG�ERZ�WR�KLP
DQG�WKDQN�KLPڊ��VDLG�&OLOD�%DX��$W�WKH�HQG�RI�WKH�WULS�WKH�WD[L�GULYHU�GURSSHG�KHU�VXLWFDVH�LQ�D�SXGGOH�
6RXUFH��*D]HWD�SO�������������7DNVµZNDU]�GR�SDVDľHUHN�]�,]UDHOD��:\QRĝ�VLH�L�QLHJG\�QLH�ZUDFDM��7D[L
GULYHU �WR �SDVVHQJHUV �IURP �,VUDHO� �*HW �RXW �RI �3RODQG �DQG �QHYHU �FRPH �EDFN�� �KWWS���NUDNRZ�JD]HWD�
SO�NUDNRZ������������������7DNVRZNDU]BGRBSDVD]HUHNB]B,]UDHODBB:\QRVBVLHBLBQLH�KWPO�L[]]��GHMWWT/�
$FFHVVHG�RQ�����������

)DQV�DWWDFNHG�D�1LJHULDQ�IRRWEDOO�SOD\HU

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

2Q�6DWXUGD\��6HSWHPEHU�����WKHUH�ZDV�D�EUXWDO�UDFLVW�LQFLGHQW�GXULQJ�D�IRRWEDOO�PDWFK�EHWZHHQ�-DJLHOORQLD
%LDO\VWRN�DQG�3RJRĆ�6]F]HFLQڊ��IDQV�RI�-DJLHOORQLD�%LDO\VWRN�VSLW�RQ�DQG�LQVXOWHG�WKHLU�RZQ�WHDPڐV�SOD\HU�
8JRFKXNZX�8NDKD��ZKR�RULJLQDWHV�IURP�1LJHULD��7KH�LQFLGHQW�RFFXUUHG�ZKHQ�WKH�SOD\HUV�DQG�FRDFKHV
5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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FDPH�XS�WR�WKH�IDQV�WR�WKDQN�WKHP�IRU�WKHLU�VXSSRUW��7KH�-DJLHOORQLD�FOXE�DXWKRULWLHV�FRQGHPQHG�WKH
LQFLGHQW�DQG�WRRN�WKH�GHFLVLRQ�WR�EUHDN�RII�FRRSHUDWLRQ�ZLWK�WKH�VXSSRUWHUVڐ�DVVRFLDWLRQ��$XWKRULWLHV�RI�WKH
3RGODVNLH�9RLYRGVKLS�DOVR�FRQGHPQHG�WKH�LQFLGHQW��7KH�SURVHFXWRUڐV�RIILFH�LQ�6]F]HFLQ�KDV�WDNHQ�DFWLRQV
WR�YHULI\�ZKHWKHU�D�FULPH�RI�LQVXOWLQJ�RQ�JURXQGV�RI�QDWLRQDOLW\�ZDV�FRPPLWWHG��7KH�LQFLGHQW�LV�OLQNHG�ZLWK
RWKHU �UDFLVW �H[FHVVHV �FRPPLWWHG�LQ �WKH �DUHD �RI �%LDO\VWRN �E\ �SHRSOH �DVVRFLDWHG�ZLWK �WKH �SVHXGR�IDQ
�KRROLJDQ��VXEFXOWXUH��6RXUFH��=QDN�)RXQGDWLRQ��������5DVL]P�NZLWQLH�Z�%LDĄ\PVWRNX��5DFLVP�JURZV�ZHOO
L Q � % L D O \ V W R N � � � K W W S � � � Z Z Z � ] Q D N � R U J � S O � "
ODQJ� SO	SDJH� QHZV	VXESDJH� QHZV��	LQIRSDVVLG� �����	VFUW� VQ��$FFHVVHG�RQ�����������

�%HDN�QRVHV��LQ�5]HV]RZ�RQFH�DJDLQ

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

8QNQRZQ�SHUSHWUDWRUV�FRYHUHG�WKH�ZDOOV�RI�WKH�0XQLFLSDO�6WDGLXP�LQ�5]HV]RZ�ZLWK�DQWL�6HPLWLF�VORJDQV�
2QH�RI�WKH�VORJDQV�ZDV��%HDN�QRVHV��-XGH���7KH�SHUSHWUDWRUV�DOVR�SDLQWHG�WKH�6WDU�RI�'DYLG�RQ�WKH�JDOORZV
DQG�QH[W�WR�LW�2L��WKH�VNLQKHDG�RXWFU\��7KH�VORJDQ��%HDN�QRVHV��DSSHDUHG�LQ�5]HV]RZ�IRU�WKH�ILUVW�WLPH�WZR
\HDUV�DJR��,Q�0D\�������SVHXGR�IDQV�RI�5HVRYLD�KXQJ�RXW�WZR�ODUJH�DQWL�6HPLWLF�EDQQHUV�GXULQJ�D�IRRWEDOO
GHUE\�PDWFK��2Q�RQH�RI�WKHP�LW�ZDV�ZULWWHQ��'HDWK�WR�EHDN�QRVHV��DQG�RQ�WKH�RWKHU�WKHUH�ZDV�D�FURVVHG
RXW�FDULFDWXUH�RI�D�-HZ�ZHDULQJ�D�VNXOO�FDS��$�IHZ�GD\V�DIWHU�WKH�GHUE\�PDWFK�WKH�SROLFH�DSSUHKHQGHG
KRROLJDQV�ZKR�KHOG�XS�WKH�EDQQHUV� �6L[�SVHXGR�IDQV�ZHUH�FKDUJHG�ZLWK�LQVXOWLQJ�WKH�-HZLVK�SHRSOH�
6RXUFH��-HZLVK�RUJ��������=QµZ�]ĄDPDQH�QRV\�Z�5]HV]RZLH���%HDN�QRVHV��LQ�5]HV]RZ�RQFH�DJDLQ��KWWS�
��ZZZ�MHZLVK�RUJ�SO�LQGH[�SKS�SO�DQW\VHPLW\]P�PDLQPHQX���������]QRZ�TJDUEDWH�QRV\T�KWPO��$FFHVVHG
RQ�����������
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$QRWKHU�DUVRQ�DWWDFN�RQ�D�KRPH�RI�UHIXJHHV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

2Q�WKH�QLJKW�EHWZHHQ��WK�DQG��WK�1RYHPEHU������XQLGHQWLILHG�DVVDLODQWV�VHW�ILUH�WR�WKH�GRRU�RI�WKH
DSDUWPHQW�RI�&KHFKHQ�UHIXJHHV��$W�WKDW�WLPH��D�IDWKHU�ZLWK�ILYH�VPDOO�FKLOGUHQ�ZDV�LQVLGH�WKH�DSDUWPHQW�
)RUWXQDWHO\��WKH�ILUH�ZDV�EURXJKW�XQGHU�FRQWURO��,W�ZDV�QRW�WKH�ILUVW�VXFK�LQFLGHQW�LQ�%LDO\VWRN�GLUHFWHG
DJDLQVW�PLJUDQWV�IURP�WKH�&DXFDVXV��6RXUFH��*D]HWD�SO��������������2JQLHP�Z�XFKRGļFµZ��2�NURN�RG
WUDJHGLL�QD�=LHORQ\FK�:]JµU]DFK��$UVRQ�DWWDFN�RQ�UHIXJHHV��$�VWHS�DZD\�IURP�WKH�WUDJHG\�DW�*UHHQ�+LOOV��
KWWS���ELDO\VWRN�JD]HWD�SO�ELDO\VWRN������������������
2JQLHPBZBXFKRG]FRZBB2BNURNBRGBWUDJHGLLBQDB=LHORQ\FK�KWPO�L[]]�&[<IV\\\��$FFHVVHG�RQ�����������

&XEDQ�PXVLFLDQ�IDFHV�UDFLVP

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7KH�&XEDQ�PXVLFLDQ�ZRUNLQJ�LQ�:URFODZ��)HUQDQGR�7���KDV�H[SHULHQFHG�UDFLVW�KDUDVVPHQW�RQ�PRUH�WKDQ
RQH �RFFDVLRQ� �%RWWOHV �ZHUH �WKURZQ�DW �WKH �ZLQGRZV �RI �KLV �DSDUWPHQW �DQG �KH �KDV �EHHQ �LQVXOWHG� �$Q
HVFDODWLRQ�RI�YLROHQFH�RFFXUUHG�GXULQJ�WKH�QLJKW�EHWZHHQ��WK�DQG��WK�$XJXVW�������ZKHQ�D�JURXS�RI�\RXQJ
PHQ�JDWKHUHG�RXWVLGH�WKH�PXVLFLDQڐV�ZLQGRZ��VKRRN�WKHLU�ILVWV�DQG�VKRXWHGړ�)XFNLQJ�NLOO�WKH�1LJJHUVڔ��$
VFRRWHU�WKDW�EHORQJHG�WR�KLP�ZDV�GHVWUR\HG��7KH�ERG\�RI�WKH�YHKLFOH�ZDV�FRYHUHG�ZLWK�WKH�ZRUGV��...�
�DEEUHYLDWLRQ�IRU�.X�.OX[�.ODQ��DQG��ZKLWH�SRZHU���DV�ZHOO�DV�D�VWLFNHU�ZLWK�D�SKRWR�RI�D�GDUN�VNLQQHG
SHUVRQ�EHLQJ�NLFNHG�E\�DVVDLODQWV�ZHDULQJ�FRPEDW�ERRWV��EHDULQJ�WKH�VORJDQ��7KDWڐV�WKH�ZD\�:URFODZڐV
QRELOLW\�SOD\V��7ڔKH�SROLFH�KDYH�GHWDLQHG�VXVSHFWV�DQG�DQ�LQYHVWLJDWLRQ�LV�XQGHU�ZD\��6RXUFH��*D]HWD�SO�
������������5DVLVWRZVNL�DWDN�QD�VLRVWU]HĆFD�-RVHJR�7RUUHVD��5DFLVW�DWWDFN�QHSKHZ�RI�-RVH�7RUUHV���KWWS�
��ZLDGRPRVFL�JD]HWD�SO�ZLDGRPRVFL�������������������
5DVLVWRZVNLBDWDNBQDBVNXWHUBVLRVWU]HQFDB-RVHJRB7RUUHVD�KWPO��$FFHVVHG�RQ�����������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

3RUWXJDO��37�

&RQIURQWDWLRQV�EHWZHHQ�QDWLRQDOLVWV�DQG�RWKHU�SURWHVWHUV
GXULQJ�D�GHPRQVWUDWLRQ�LQ�/LVERQ

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV��0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q�WKH�ODVW���VW�-DQXDU\������VRPH�SURWHVWHUV�ZHUH�LQYROYHG�LQ�SK\VLFDO�DQG�YHUEDO�FRQIURQWDWLRQV�ZLWK�D
JURXS�RI�WKH�QDWLRQDOLVW�PRYHPHQW�0RYLPHQWR�GH�2SRVL©¥R�1DFLRQDO�>1DWLRQDO�2SRVLWLRQ�0RYHPHQW@
GXULQJ�D�PDQLIHVWDWLRQ�DJDLQVW�JRYHUQPHQWDO�PHDVXUHV�DQG�WKH�UHIRUP�RI�ODERXU�ODZ�RUJDQLVHG�LQ�/LVERQ
E\�WKH�3RUWXJXHVH�3ODWIRUP�RI�WKH���WK�2FWREHU�LQWHUQDWLRQDO�PRYHPHQW��3URWHVWHUV�ZHUH�LQYROYHG�LQ
SK\VLFDO�DQG�YHUEDO�FRQIURQWDWLRQV�ZLWK�D�JURXS�RI�DURXQG����SHRSOH�IURP�WKH�QDWLRQDOLVW�PRYHPHQW�ZKLFK
ZDQWHG�WR�MRLQ�WKH�GHPRQVWUDWLRQ��7KH�H[FKDQJH�RI�ZRUGV�XOWLPDWHO\�JHQHUDWHG�SK\VLFDO�YLROHQFH�DQG�WZR
IODJV�ZHUH�VHW�RQ�ILUH��3ROLFH�LQWHUYHQWLRQ�ZDV�UHTXLUHG�DQG�WKH�QDWLRQDOLVW�JURXS�ZDV�HVFRUWHG��ZLWK�WKH
WZR�JURXSV�PDUFKLQJ�VHSDUDWHG�E\�DERXW�����PHWUHV�DZD\��3ROLFH�SUHYHQWHG�WKH�QDWLRQDOLVW�JURXS�IURP
DUULYLQJ�QHDU�WKH�3RUWXJXHVH�3DUOLDPHQW��ZKHUH�ZDV�VHW�WR�EH�D�FRQFHQWUDWLRQ��7KH�FODVKHV�EHWZHHQ
SURWHVWHUV�IROORZ�WKH�LQFLGHQWV�EHWZHHQ�D�JURXS�RI�QHR�QD]LV�DQG�PHPEHUV�RI�WKH�PRYHPHQW��2FFXS\
/LVERQ��FDPSHG�LQ�IURQW�RI�WKH�3RUWXJXHVH�5HSXEOLF�$VVHPEO\�RQ�WKH�GDZQ�RI�WKH���VW�2FWREHU������
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$FFRUGLQJ�WR�DQ�H\HZLWQHVV�DW�������D�P��WKHUH�ZDV�D�ILUVW�DWWDFN�LQ�WKH�ORFDO�FDPSJURXQG�E\ړ�D�JURXS�RI
WHQ�QHR�QD]LVڔ�ZKRړ�VWDUWHG�WR�SXOO�RXW�DQG�WR�WHDU�SRVWHUV��SURQRXQFLQJ�LQVXOWV�DQG�WKUHDWVڔ��,W�LV�VDLG�WKDW
WKLV�DWWDFN�ZDV�SUHFHGHG�E\�D�FDU�SDVVLQJ�E\�WKH�FDPSJURXQG�ZLWK�IRXU�WR�ILYH�SDVVHQJHUV�VKRXWLQJ�LQVXOWV
DQG�ZKHUH �RQH�RI �WKH �SDVVHQJHUV PDGH�WKHړ� �IDVFLVW �VDOXWHڔ� �$FFRUGLQJ�WR �WKH �SROLFH �D �JURXS�RI �VL[
LQGLYLGXDOV�FDXVHG�PDWHULDO�GDPDJHV�ZLWK�QR�UHJLVWUDWLRQV�RIړ�DQ\�W\SH�RI�SK\VLFDO�FRQIURQWDWLRQ�QRU
GHWHQWLRQVڔ��,W�ZDV�UHSRUWHG�WKDW�DW���D�P��SROLFH�SUHYHQWHG�DQRWKHU�DWWDFN�LQ�WKH�VDPH�ORFDO�E\ړ�IRXU�RI
WKH�SUHYLRXV�DJJUHVVRUV�ZLWK�WKHLU�KHDGV�FRYHUHG�EXW�UHFRJQL]HG�E\�WKH�FORWKHV�WKH\�ZHUH�ZHDULQJڔ�
6RXUFHV���&RQIURQWRV�HQWUH�LQGLJQDGRV�H�QDFLRQDOLVWDV�HP�/LVERD���&RUUHLR�GH�0DQK¥��������������KWWS�
��ZZZ�FPMRUQDO�[O�SW�GHWDOKH�QRWLFLDV�QDFLRQDO�SRUWXJDO�FRQIURQWRV�HQWUH�LQGLJQDGRV�H�QDFLRQDOLVWDV�HP�
OLVERD�FRP�IRWRV��'DWH�RI�DFFHVV�������������7HOPD�5RTXH���9LRO¬QFLD�HQWUH�LQGLJQDGRV�H�QDFLRQDOLVWDV
QXPD �PDQ L I H V WD©¥R �HP �/ L VERD� � � - R UQD O � GH �1R W ¯ F L D V � � �� ��� ����� � �K W WS � � �ZZZ� MQ �
SW�3DJLQD,QLFLDO�3ROLWLFD�,QWHULRU�DVS["FRQWHQWBLG �������	SDJH ��� �'DWH �RI �DFFHVV� �����������
�0DQLIHVWDQWHV�HQYROYHUDP�VH�HP�FRQIURQWRV�HP�/LVERD���([SUHVVR��������������KWWS���H[SUHVVR�VDSR�
SW�PDQLIHVWDQWHV�HQYROYHUDP�VH�HP�FRQIURQWRV�HP�OLVERD I��������'DWH�RI�DFFHVV�������������5RPDQD
%RUMD�6DQWRV�DQG�5DIDHOD�)UHLWDV���0RYLPHQWR�
2FXSDU�/LVERD
�GL]�WHU�VLGR�DWDFDGR�SRU�QHR�QD]LV���3¼EOLFR�
������������KWWS���ZZZ�SXEOLFR�SW�3RO�&��$'WLFD�GXDV�SHVVRDV�LGHQWLILFDGDV�SRU�SURYRFDU�GHVDFDWRV�
IUHQWH�D�DU�������� �'DWH �RI �DFFHVV� ������������ �2FXSDU �/LVERD� ������������ �KWWS���RFXSDUOLVERD�
FRP������������DWDTXH�GH�H[WUHPD�GLUHLWR�D�V�EHQWR���'DWH�RI�DFFHVV�������������

626�5DFLVP��VWDWHPHQW�RQ�WKH�DUWLFOH��7KH�EHVW�SLFNSRFNHWV
DUH�ZRPHQ�RI�WKH�(DVWHUQ�FRXQWULHV�

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

,Q�WKH�ZDNH�RI�WKH�DUWLFOH��%HVW�SLFNSRFNHWV�DUH�ZRPHQ�RI�WKH�(DVW��SXEOLVKHG�LQ�WKH�IURQW�SDJH�RI�WKH
-RUQDO�GH�1RW¯FLDV�QHZVSDSHU�RQ�WKH���WK�0DUFK�������WKH�626�5DFLVP�0RYHPHQW�LVVXHG�D�SUHVV�UHOHDVH
ZKHUH�H[SUHVVHV�UHSXGLDWLRQ�E\�WKH�FRQWHQWV�DQG�IRUP�RI�WKH�DUWLFH�>�@��$FFRUGLQJ�WR�WKH�626�5DFLVPR
SUHVV�UHOHDVH��WKH�WLWOH�DQG�FRQWHQW�RI�WKH�DUWLFOH�FRQQRWLQJ��ZRPHQ�RI�WKH�(DVW��DV�WKH�PRVW�VNLOOHG�LQ�WKH
SUDFWLFH�RI�UREHU\�H[SUHVVHG�D�[HQRSKRELF�DQG�RIIHQVLYH�FKDUDFWHU�IRU�WKRXVDQGV�RI�ZRPHQ�IURP�(DVWHUQ
(XURSH�ZKR�UHVLGH�DQG�ZRUN�LQ�3RUWXJDO��KDYLQJ�UHFHLYHG�VHYHUDO�FRPSODLQWV�IROORZLQJ�LWV�SXEOLFDWLRQ��7KH
SUHVV�UHOHDVH�TXRWHV�DUWLFOH����RI�WKH�-RXUQDOLVW�6WDWXWH��$FW�1R��������RI��������FRQFHUQLQJ�WKH�MRXUQDOLVW
GXWLHV�ZLWK�D�QRQ�GLVFULPLQDWLRQ�WUHDWPHQW��������LQ�SDUWLFXODU�RQ�JURXQGV�RI�GHVFHQW��VH[��UDFH��ODQJXDJH�
WHUULWRU\�RI�RULJLQ��UHOLJLRQ��SROLWLFDO�RU�LGHRORJLFDO�FRQYLFWLRQV��HGXFDWLRQ��HFRQRPLF�VLWXDWLRQ��VRFLDO
FRQGLWLRQ�RU�VH[XDO�RULHQWDWLRQ��DQG�WKH�'HRQWRORJLFDO�&RGH�IRU�WKH�-RXUQDOLVWLF�3URIHVVLRQ�LQ�LWV�DUWLFOH���
VWDWLQJ�WKDW�WKH�MRXUQDOLVW�VKRXOG��UHMHFW�WKH�GLVFULPLQDWRU\�WUHDWPHQW�RI�SHUVRQV�RQ�WKH�EDVLV�RI�FRORXU�
UDFH� �FUHHG� �QDWLRQDOLW\ �RU �VH[� �>�@� �6RXUFHV� �-RUQDO �GH�1RW¯FLDV� ������������ �0XOKHUHV �GR�OHVWH �V¥R
PHOKRUHV �FDU WH L U L V WDV � �%HV W �S LFNSRFNHWV �DUH �ZRPHQ �R I � WKH �(DV W � � �K W WS � � �ZZZ� MQ �
SW�3DJLQD,QLFLDO�6HJXUDQFD�,QWHULRU�DVS["FRQWHQWBLG ���������$FFHVVHG�RQ�������������626�5DFLVPR�
����������� �&RPXQLGDGR �GH �,PSUHQVD ��3UHVV �5HOHDVH�� �KWWS���ZZZ�VRVUDFLVPR�SW�FRPXQLFDGR�GH�
LPSUHQVD���847U1K\=��P��$FFHVVHG�RQ������������
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6SHFLDO�%RG\�LQYROYHG�LQ�EHDXW\�FRQWHVW

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

7KH�+LJK�&RPPLVVDULDW�IRU�,PPLJUDWLRQ�DQG�,QWHUFXOWXUDO�'LDORJXH��$&,',��JDYH�LWV�VXSSRUW�WR�D�EHDXW\
FRQWHVW�IRU�ZRPHQ�ZLWK�RULJLQV�LQ�WKH�&RPXQLGDGH�GRV�3D¯VHV�GH�/¯QJXD�3RUWXJXHVD��&3/3��>&RPPXQLW\
RI�3RUWXJXHVH�6SHDNLQJ�&RXQWULHV@��7KH�HYHQW�LV�RUJDQLVHG�E\�D�SULYDWH�HQWLW\�EXW�$&,',ڐV�LQYROYHPHQW�LQ
WKH�VHOHFWLRQ�SURFHGXUH�RI�FDQGLGDWHV�SURPSWHG�VHYHUDO�FULWLFV�IURP�1*2ڐV�DQG�SROLWLFDO�SDUWLHV��7KH�PDLQ
FULWLFV �DUH �WKH �UHLQIRUFHPHQW �RI �PLJUDQW �ZRPHQ �QHJDWLYH �VWHUHRW\SHV �WKDW �DVVRFLDWHV �WKHP �ZLWK
SURVWLWXWLRQ�DQG�WKH�FRQWUDGLFWLRQ�EHWZHHQ�WKH�SURFODLPHG�DLP�RI�WKH�FRQWHVW���WR�SURPRWH�YLVLELOLW\�RI�WKH
ILJKW�DJDLQVW�GRPHVWLF�YLROHQFH�DQG�VRFLDO�H[FOXVLRQڊ��DQG�WKH�QDWXUH�RI�WKH�FRQWHVW�LWVHOI��,W�ZDV�DOVR�DVNHG
LI�WKLV�LV�WKH�DSSURSULDWH�NLQG�RI�HYHQW�$&,',�VKRXOG�EH�DVVRFLDWHG�ZLWK"�6RXUFH��:HESDJH�RI�WKH�HYHQW
0LVV �&3/3 ������ �KWWS���PLVVFSOS�FRP�DWLYLGDGHV� �$&,', �ZHESDJH� �KWWS���ZZZ�DFLGL�JRY�
SW�QRWLFLDV�YLVXDOL]DU�QRWLFLD��I����E�F�EH��FDVWLQJ�SDUD��R�FRQFXUVR�PLVV�FSOS������626�5DFLVPR
ZHESDJH��KWWS���VRVUDFLV�ZRUGSUHVV�FRP������������FRQFXUVRV�PLVV�FSFO�FRPXQLFDGR�GH�LPSUHQVD�

8QLWHG�1DWLRQV�UHSRUWV�RQ�GLVFULPLQDWLRQ�DQG��VXEWOH
UDFLVP��LQ�3RUWXJDO

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

2Q�WKH���WK�6HSWHPEHU������DQ�DUWLFOH�SXEOLVKHG�LQ�WKH�3¼EOLFR�GDLO\�QHZVSDSHU�UHIHUUHG�WKDW�SHRSOH�RI
$IULFDQ�GHVFHQW�OLYLQJ�LQ�3RUWXJDO�DUH�XQGHU�UHSUHVHQWHG�LQ�SROLWLFDO�DQG�LQVWLWXWLRQDO�GHFLVLRQ�PDNLQJ�
GRQ
W�KDYH�HTXDO�DFFHVV�WR�HGXFDWLRQ��SXEOLF�VHUYLFHV�DQG�HPSOR\PHQW��DUH�GLVFULPLQDWHG�LQ�WKH�MXVWLFH
V\VWHP��YLFWLPV�RI�UDFLDO�GLVFULPLQDWLRQ�DQG�YLROHQFH�E\�WKH�SROLFH�IRUFHV�>�@��7KLV�DUWLFOH�SUHVHQWV�VRPH�RI
WKH�PDLQ�LQIRUPDWLRQ�JDWKHUHG�LQ�D�UHSRUW�RI�WKH�8QLWHG�1DWLRQV�:RUNLQJ�*URXS�RI�([SHUWV�RQ�3HRSOH�RI
$IULFDQ�'HVFHQW�EDVHG�RQ�PHHWLQJV�ZLWK�JRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��FLYLO�VRFLHW\
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UHSUHVHQWDWLYHV�DQG�PHPEHUV�RI�WKH�$IUR�3RUWXJXHVH�FRPPXQLWLHV�GXULQJ�DQ�RIILFLDO�YLVLW�WR�3RUWXJDO�LQ
0D\�������:KLOH�ZHOFRPLQJ�WKH�IDFW�WKDW�WKH�3RUWXJXHVH�LPPLJUDWLRQ�SROLFLHV�KDYH�EHHQ�LQ�WKH�WRS
UDQNLQJV �RI �(XURSHDQ �FRXQWULHV� �WKH �YDULRXV �SURJUDPPHV �DQG �DFWLRQ �SODQV �IRU �WKH �LQWHJUDWLRQ �RI
LPPLJUDQWV�DQG�WKH�YDOXLQJ�RI�GLYHUVLW\�LQ�3RUWXJXHVH�VRFLHW\��DFFRUGLQJ�WR�WKLV�:RUNLQJ�*URXS�UHSRUW
�WKH�FKDOOHQJHV�IDFHG�E\�SHRSOH�RI�$IULFDQ�GHVFHQW�LQ�3RUWXJDO�UHODWHG�PDLQO\�WR�WKHLU�ODFN�RI�UHFRJQLWLRQ
DV�D�VSHFLILF�JURXS�LQ�WKH�QDWLRQDO�SROLF\�DQG�OHJDO�IUDPHZRUN��WKH�ODFN�RI�UHFRJQLWLRQ�RI�WKHLU�SRVLWLYH
FRQWULEXWLRQ�WKURXJKRXW�KLVWRU\�WR�WKH�FRQVWUXFWLRQ�DQG�GHYHORSPHQW�RI�WKH�FRXQWU\��WKH�ODFN�RI�TXDOLWDWLYH
DQG�TXDQWLWDWLYH�GLVDJJUHJDWHG�GDWD�E\�UDFLDO�RU�HWKQLF�RULJLQ��WKH�H[LVWHQFH�RI�D�FLUFOH�RI�SRYHUW\��XQHTXDO
DFFHVV�WR�HGXFDWLRQ��SXEOLF�VHUYLFHV��HPSOR\PHQW��DV�ZHOO�DV�GLVFULPLQDWLRQ�LQ�WKH�DGPLQLVWUDWLRQ�DQG
IXQFWLRQLQJ�RI�WKH�MXVWLFH�V\VWHP��H[LVWHQFH�RI�UDFLDO�SURILOLQJ�DQG�SROLFH�YLROHQFH��XQGHUUHSUHVHQWDWLRQ�LQ
SROLWLFDO�DQG�LQVWLWXWLRQDO�GHFLVLRQ�PDNLQJ�SURFHVVHV��DV�ZHOO�DV�WKH�ODFN�RI�VSHFLDO�PHDVXUHV�RU�DIILUPDWLYH
DFWLRQ�SROLFLHV�LQ�3RUWXJDO�IRU�SHRSOH�RI�$IULFDQ�GHVFHQW�RU�RWKHU�PLQRULWLHV��>�@��$FFRUGLQJ�WR�VWDWHPHQWV
JDWKHUHG�IRU�WKH�QHZVSDSHU�DUWLFOH��WKH�HTXDOLW\�ERG\�$OWR�&RPLVVDULDGR�SDUD�D�,PLJUD©¥R�H�'L£ORJR
,QWHUFXOWXUDO��$&,',��>+LJK�&RPPLVVLRQ�IRU�LPPLJUDWLRQ�DQG�,QWHUFXOWXUDO�'LDORJXH@�FRQWHVWHG�VRPH�RI�WKH
FRQFOXVLRQV�SUHVHQWHG�LQ�WKH�:RUNLQJ�*URXS�UHSRUW��DUJXLQJ�WKDW�3RUWXJDO�GRHVQ
W�GHYHORS�SROLFLHV�IRU�DQ\
VSHFLILF�JURXS�WR��HQVXUH�WKH�VDPH�SURWHFWLRQ�IRU�DOO��DQG�WKDW�SRVLWLYH�GLVFULPLQDWLRQ�PHDVXUHV�UDQ�WKH
ULVN�RI�KDYLQJ�DQ�RSSRVLWH�HIIHFW�DQG�VWLPXODWH��GLYLVLRQV�DQG�VKRFNV�LQ�VRFLHW\�WKDW�GR�QRW�H[LVW���7KH�+LJK
&RPPLVVLRQHU�5RVDULR�)DUPKRXVH�GHIHQGHG�D�XQLYHUVDO�DSSURDFK�WR�WKLV�SUREOHP��QRW�WKH�LQGLYLGXDOLVDWLRQ
RI�D�SRSXODWLRQ�JURXS��WKHUHIRUH�GLVDJUHHLQJ�ZLWK��D�ODQJXDJH�WKDW�FUHDWHV�D�KLHUDUFK\�RI�YLFWLPV�RI
UDFLVP��DQG�GHIHQGLQJ�WKDW��WKH�VLWXDWLRQ�RI�SHRSOH�IURP�$IULFDQ�GHVFHQW�VKRXOG�EH�WUHDWHG�LQ�D�PRUH
JHQHULF�IUDPHZRUN�DQG�LQWHJUDWHG�LQWR�WKH�(XURSHDQ�8QLRQ
V�JHQHUDO�SROLF\�DJDLQVW�UDFLVP���7KH�+LJK
&RPPLVVLRQHU�DGGHG�WKDW�3RUWXJDO�LV�ZLGHO\�DFNQRZOHGJHG�DW�LQWHUQDWLRQDO�OHYHO�UHJDUGLQJ�LQWHJUDWLRQ
SROLFLHV�DQG�LQWHUFXOWXUDO�GLDORJXH��LQFOXGLQJ�E\�WKH�8QLWHG�1DWLRQV��DV�LQ�GH������+XPDQ�'HYHORSPHQW
5HSRUW��RU�WKH�HYDOXDWLRQV�DQG�UDQNLQJV�E\�WKH�0LJUDQW�,QWHJUDWLRQ�3ROLF\�,QGH[��0,3(;��>�@��7KH�UHSRUW�RI
WKH�:RUNLQJ�*URXS�RI �([SHUWV�RQ�3HRSOH�RI �$IULFDQ�'HVFHQW�FRQFOXGHV�ZLWK�VRPH�UHFRPPHQGDWLRQV
FRQFHUQLQJ�WKH�VLWXDWLRQ�RI�SHRSOH�RI�$IULFDQ�GHVFHQW�LQ�3RUWXJDO���7KH�FRQFUHWH�PHDVXUHV�UHFRPPHQGHG
E\ �WKH �:RUNLQJ �*URXS �LQFOXGH �WKH �LPSOHPHQWDWLRQ �RI �VSHFLILF �QDWLRQDO �SROLFLHV �DQG �SURJUDPPHV
DGGUHVVLQJ�UDFLDO�GLVFULPLQDWLRQ�IDFHG�E\�SHRSOH�RI�$IULFDQ�GHVFHQW��LQFOXGLQJ�LPPLJUDQWV�RI�$IULFDQ
GHVFHQW�OLYLQJ�LQ�3RUWXJDO�DQG�SHRSOH�RI�$IULFDQ�GHVFHQW�ZLWK�3RUWXJXHVH�FLWL]HQVKLS��WKH�UHYLVLRQ�DQG
KDUPRQL]DWLRQ�RI�UHOHYDQW�QDWLRQDO�OHJLVODWLRQ�ZLWK�LQWHUQDWLRQDO�KXPDQ�ULJKWV�QRUPV��WKH�UHYLVLRQ�RI�WKH
*RYHUQPHQW�SROLF\�WKDW�LPSHGHV�WKH�FROOHFWLRQ�RI�LQIRUPDWLRQ�GLVDJJUHJDWHG�E\�HWKQLF�RU�UDFLDO�RULJLQ��WKH
DGRSWLRQ�RI�VSHFLDO�PHDVXUHV�WR�DOOHYLDWH�DQG�UHPHG\�VWUXFWXUDO�GLVFULPLQDWLRQ��DQG�WKH�UHYLVLRQ�RI�VFKRRO
FXUULFXOXPV��,W�DOVR�UHFRPPHQGV�WKH�HIIHFWLYH�SURWHFWLRQ�RI�WKH�ULJKWV�RI�FKLOGUHQ�RI�$IULFDQ�GHVFHQW�DV
FRQWDLQHG�ZLWKLQ�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��LQFOXGLQJ�WKH�ULJKW�WR�FLWL]HQVKLS�DQG�IXOO
UHFRJQLWLRQ �E\ �WKH �6WDWH� �>�@� �6RXUFHV� �3¼EOLFR� ������������ �218�WUD©D �UHWUDWR �GH �GLVFULPLQD©¥R �H
�UDFLVPR�VXEWLO� �HP�3RUWXJDO ��8QLWHG�1DWLRQV�PDSV�SLFWXUH�RI �GLVFULPLQDWLRQ�DQG��VXEWOH�UDFLVP��LQ
3RUWXJDO���KWWS���SXEOLFR�SW�VRFLHGDGH�QRWLFLD�RQX�WUDFD�UHWUDWR�GH�GLVFULPLQDFDR�H�UDFLVPR�VXEWLO�HP�
SRUWXJDO����������$FFHVVHG�RQ�������������2+&+5��������������5HSRUW�RI�WKH�:RUNLQJ�*URXS�RI�([SHUWV
RQ �3HRSOH �RI �$IULFDQ �'HVFHQW �RQ �LWV �HOHYHQWK �VHVVLRQ �� �0LVVLRQ �WR �3RUWXJDO� �KWWS���ZZZ�RKFKU�
RUJ�'RFXPHQWV�+5%RGLHV�+5&RXQFLO�5HJXODU6HVVLRQ�6HVVLRQ���$�+5&�������$GG�BHQ�SGI��$FFHVVHG�RQ
�����������
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5RPD�FOLHQWV�GLVFULPLQDWHG�E\�$OJDUYHڐV�WRXULVW�FRPSDQ\

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

$�UHDO �HVWDWH�DQG�WRXULVP�DFWLYLWLHV�FRPSDQ\�RSHUDWLQJ�LQ�$OJDUYH� �QDPHG�6LOPDU�H[KLELWHG�RQ�WKHLU
ZHESDJH��XQGHU�WHUPV�DQG�FRQGLWLRQV��D�FODXVH�VSHFLI\LQJ�WKDW�IRU�5RPD�WKH�UHQWDO�GHSRVLWV�DPRXQW�VKRXOG
QHYHU�EH�OHVV�WKDQ������۱�IRU�DQ�DSDUWPHQW�DQG�������۱�IRU�D�YLOOD��626�5DFLVPR�>626�5DFLVP@�GHQRXQFHG
WKLV�SUDFWLFH�ZLWK�D�SUHVV�UHOHDVH�GDWHG�IURP�WKH��WK�6HSWHPEHU������DQG�LPPHGLDWHO\�DIWHUZDUGV�WKDW
FODXVH�ZDV�UHPRYHG�IURP�WKH�ZHESDJH��626�5DFLVP�VWDWHV�WKDW�WKH�UDFLDO�GLVFULPLQDWLRQ�LQ�WRXULVP�DQG
KRXVLQJ�VHFWRUV�LV�QRW�D�QHZ�WKLQJ��EXW�WKLV�LV�RQH�RI�WKH�UDUH�RFFDVLRQV�ZKHQ�D�FRPSDQ\�DQQRXQFHV
SXEOLFO\ �DQG �LQ �D �ZULWWHQ �GRFXPHQW �D �GLVFULPLQDWRU\ �SUDFWLFH� �PDNLQJ �LW �SDUW �RI �WKH �FRQWUDFW �WKDW
HVWDEOLVKHV�ZLWK�LWV�FOLHQWV��6RXUFH��626�5DFLVPR��������������&OLHQWHV�GH�HWQLD�FLJDQD�REULJDGRV�D�SDJDU
FDX©·HV�GH����PLO�HXURV��KWWS���ZZZ�VRVUDFLVPR�SW�FRPXQLFDGR�GH�LPSUHQVD�FOLHQWHV�GH�HWQLD�FLJDQD�
REULJDGRV�D�SDJDU�FDXFRHV�GH����PLO�HXURV���84*P/�;�1ZV� �$FFHVVHG �RQ� ������������ �([SUHVVR�
����������� �&LJDQRV�GLVFULPLQDGRV�QR�DOXJXHU�GH�FDVD�SDUD�IHULDV� �KWWS���H[SUHVVR�VDSR�SW�FLJDQRV�
GLVFULPLQDGRV�QR�DOXJXHU�GH�FDVD�SDUD�IHULDV I��������$FFHVVHG�RQ�������������

3ROLFH�YLROHQFH�RQ�5RPD�FRPPXQLW\�DW�9LOD�9HUGH

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�DQWL�UDFLVW�DVVRFLDWLRQ�626�5DFLVPR�>626�5DFLVP@�SXEOLVKHG�D�SUHVV�UHOHDVH�ZKHUH�WKH�RUJDQL]DWLRQ
FRQGHPQV�WKH�SROLFH�LQWHUYHQWLRQ�DW�WKH�ORFDWLRQ�RI�9LOD�GH�3UDGR��DW�9LOD�9HUGH�LQ�%UDJD�GLVWULFW�RQ�WKH
��WK�6HSWHPEHU�������$FFRUGLQJ�WR�626�5DFLVP�WKDW�YLVLWHG�WKH�SODFH�DIWHU�WKH�HYHQWV��WKH�SRSXODWLRQ
�WKLUW\�SHUVRQV��FODLPHG�DQG�H[KLELWHG�HYLGHQFHV�RI�LPSURSHU�FRQGXFW�E\�SROLFH�IRUFHV��626�ZDV�WROG�WKDW
ODWH�LQ�WKH�DIWHUQRRQ�DURXQG�HLJKW\�SROLFHPHQ�VWDUWHG�DQ�RSHUDWLRQ�LQ�WKDW�5RPD�QHLJKERXUKRRG��PDNLQJ
XVH�RI�H[WUHPH�YLROHQFH�DQG�ZLWKRXW�H[KLELWLQJ�RU�GHOLYHULQJ�DQ\�PDQGDWH�RU�GRFXPHQW��8VH�RI�WDVHUV�DIWHU
ZDWHU�KRVLQJ�GHWDLQHHV��LQGLVFULPLQDWH�VHDUFKHV�LQFOXGLQJ�SXEOLFO\�XQGUHVVLQJ�RI�D�ZRPDQ�EHIRUH�PDOH
DJHQWV��SK\VLFDO�DJJUHVVLRQV�XVLQJ�ILVWV��EDWRQV��NQLIHV�DQG�DOVR�ILUHDUPV�ZLWK�UXEEHU�EXOOHWV�EHIRUH�WKHLU

5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��

http://www.eworx.gr


FKLOGUHQڐV�DQG�KXPLOLDWLRQ�DQG�YHUEDO�DJJUHVVLRQ�ZLWK�H[SOLFLW�UDFLVW�FRQWHQW��DUH�VRPH�RI�WKH�YLROHQW�DFWV
UHSRUWHG��626�5DFLVP�GHPDQGV�LQYHVWLJDWLRQ�RI�WKHVH�IDFWV��FODLPLQJ�WKDW�WKH�DJJUHVVLRQV�ZHUH�HYLGHQW
DQG�DUH�ZHOO�GRFXPHQWHG�DW�WKH�6��0DUFRV�+RVSLWDO�LQ�%UDJD��,W�LV�DOVR�VWUDQJH�WKDW�QR�DFFXVDWLRQ�ZDV
PDGH�WR�WKH�GHWDLQHHV��H[FHSW�RQH��626�FRQFOXGHV�WKDW�WKLV�RSHUDWLRQ�UHYHDOV�D�GLVSURSRUWLRQDWH�XVH�RI
IRUFH�DQG�DQ�REYLRXV�GLVFULPLQDWLRQ�RI�D�5RPD�FRPPXQLW\��6RXUFHV��626�5DFLVPR��������������KWWS�
��ZZZ�VRVUDFLVPR�SW�FRPXQLFDGR�GH�LPSUHQVD�YLROHQFLD�SROLFLDO�VREUH�FRPXQLGDGH�FLJDQD�HP�YLOD�
YHUGH���84*5LD;�1ZY��'DWH�RI�DFFHVV�������������3¼EOLFR��������������*15�DFXVDGD�GH��WRUWXUDU�
FLJDQRV�GHWLGRV�QXPD�UXVJD�HP�9LOD�9HUGH�>*15�DFFXVHG�RI��WRUWXULQJ��5RPD�GHWDLQHHV�RQ�D�UDLG�LQ�9LOD
9HUGH���KWWS���ZZZ�SXEOLFR�SW�ORFDO�QRWLFLD�JQU�DFXVDGD�GH�WRUWXUDU�FLJDQRV�GHWLGRV�QXPD�UXVJD�HP�YLOD�
YHUGH����������$FFHVVHG�RQ������������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

5RPDQLD��52�

6FKRRO�VHJUHJDWLRQ�FDVH�ILOHG�ZLWK�WKH�HTXDOLW\�ERG\�DQG�WKH
FRXUW

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

,Q�)HEUXDU\�������5RPDQL�&5,66�WRJHWKHU�ZLWK�UHSUHVHQWDWLYHV�RI�WZR�5RPD�FKLOGUHQ�ILOHG�D�FRPSODLQW
ZLWK �WKH �1DWLRQDO �&RXQFLO �IRU �&RPEDWLQJ �'LVFULPLQDWLRQ �DV �ZHOO �DV �D �FRXUW �FLYLO �DFWLRQ �IRU �VFKRRO
VHJUHJDWLRQ�LQ�WKHړ�,RQLWD�$VDQ�1ڔDWLRQDO�&ROOHJH�IURP�&DUDFDO��&UDLRYD�FRXQW\���)ROORZLQJ�D�IDFW�ILQGLQJ
YLVLW��WKH�1*2�IRXQG�WKDW�5RPD�FKLOGUHQ�LQ�WKH�ILUVW�JUDGH�ZHUH�PRVWO\�HQUROOHG�LQ�D�VHSDUDWH�FODVV��ZKLFK
ZDV�LQ�EUHDFK�RI�0LQLVWU\�RI�(GXFDWLRQ�2UGHU���������������SURKLELWLQJ�VFKRRO�VHJUHJDWLRQ�RI�5RPD
FKLOGUHQ��7KH�FDVH�LV�SHQGLQJ��6RXUFH��5RPDQL�&5,66��3UHVV�UHOHDVH��)LUVW�GD\�RI�VFKRRO�IRU�5RPD�FKLOGUHQ
�6���HVVRQ/�ڊHJUHJDWLRQ��DYDLODEOH�DW��KWWS���ZZZ�URPDQLFULVV�RUJ�3')�FRPXQLFDW���SUHVD���,RQLWD�
��$VDQBHQJOH]D�SGI��$FFHVVHG�RQ������������
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6HQDWRU�ĠRYD�GHQLHV�WKH�+RORFDXVW�LQ�5RPDQLD

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

2Q�0DUFK��WK��LQ�D�WHOHYLVHG�VKRZ��5RPDQLDQ�6HQDWRU�'DQ�ĠRYD��VSHDNLQJ�RI�WKH�5RPDQLDQ�+RORFDXVW�
DVVXPHG�WKH�YLHZ�RI�D�KLVWRULDQ�VWDWLQJ�WKDW�RQ�WKH�5RPDQLDQ�WHUULWRU\�QR�-HZ�KDV�KDG�WR�VXIIHU�DQG�WKLVړ�
LV�GXH�WR�$QWRQHVFXڔ��+H�DOVR�VWDWHG�WKDWړ�KLVWRULFDO�GDWD�VKRZ�WKDW�LQ�,DġL�����FLWL]HQV�RI�-HZLVK�RULJLQ
ZHUH�NLOOHG�E\�VROGLHUV�IURP�WKH�*HUPDQ�DUP\��XQIRUWXQDWHO\ڔ�DQG�WKDW�LQ�WKH�,DġL�PDVVDFUH�5RPDQLDQV
KDYH�QRW�SDUWLFLSDWHG��>�@�7KHړ�(OLH�:LHVHO�1ڔDWLRQDO�,QVWLWXWH�IRU�WKH�6WXG\�RI�+RORFDXVW�LQ�5RPDQLD
UHDFWHG��H[SUHVVLQJ�WKHLU�LQGLJQDWLRQ�DV�WR�WKH�QHJDWLRQLVW�PHVVDJHV�RI�WKH�6HQDWRU��FRQVLGHULQJ�WKDW�VXFK
VWDWHPHQWV� UHSUHVHQWړ� �GHFODUDWLRQV �ZKLFK �GHQ\ �WKH �+RORFDXVW �RI �WKH �-HZV �LQ �5RPDQLD �DQG �WKH
UHVSRQVLELOLW\�RI�WKH�JRYHUQPHQW�RI�WKH�FULPLQDO�,RQ�$QWRQHVFX�IRU�WKH�PXUGHU�RI�RYHU���������5RPDQLDQ
DQG�8NUDLQLDQ�-HZV���7�ڝKLV�LV�DOO�WKH�PRUH�VHULRXV�VLQFH�WKH�5RPDQLDQ�JRYHUQPHQW��LQ�-XQH�������KDV
FRPPHPRUDWHG����\HDUV�IURP�WKH�,DVL�SRJURP����7@�<�ڝKH�6HQDWRU�VWDWHG�LQ�D�SUHVV�VWDWHPHQW�SXEOLVKHG
RQ�KLV�EORJ�WKDW�KH�UHJUHWV�LI�KLV�VWDWHPHQWV�ZHUH�ZURQJO\�XQGHUVWRRG�LQ�WKH�VHQVH�WKDW�KH�ZRXOG�KDYH
GHQLHG�WKH�VXIIHULQJ�RI�WKH�-HZLVK�SHRSOH�DQG�WKH�JXLOW�RI�5RPDQLDQ�DXWKRULWLHV��WKDW�WKH�DQWL�-HZLVK
SROLFLHV�RI�WKH�$QWRQHVFX�UHJLPH��DQG�WKH�,DVL�3RJURP�FDQQRW�EH�GHQLHG�E\�DQ\RQH��EXW�WKDW�KDW�,�KDYH:ړ�
WULHG �WR �XQGHUOLQH �LQ �WKH �VKRZ�ZDV �WKDW �5RPDQLDQV �GLG �QRW �ZDQW �WKHVH �WKLQJV� �EXW �WKH �XQIRUWXQDWH
KLVWRULFDO�HYHQWV�DQG�WKH�1D]L�SROLF\�ZHUH�WKRVH�ZKLFK�GHWHUPLQHG�WKHVH�HYHQWV2*�1@�<ڔ�V�DOVR�UHDFWHG
>�@��DQG�5RPDQL�&5,66�DQG�WKH�&HQWHU�IRU�0RQLWRULQJ�DQG�&RPEDWLQJ�$QWL�6HPLWLVP�ILOHG�D�FULPLQDO
FRPSODLQW�DJDLQVW�WKH�6HQDWRU�>�@�IRU�WKH�EUHDFK�RI�*RYHUQPHQW�(PHUJHQF\�2UGLQDQFH���������RQ�WKH
SURKLELWLRQ�RI�RUJDQL]DWLRQV�DQG�V\PEROV�ZLWK�D�IDVFLVW��UDFLVW��RU�[HQRSKRELF�FKDUDFWHU�DQG�WKH�SURPRWLRQ
RI�WKH�FXOW�RI�SHUVRQV�JXLOW\�RI�FULPH�DJDLQVW�SHDFH�DQG�KXPDQLW\��FRQVLGHULQJ�WKDW�WKH�VWDWHPHQWV�PDGH
ZHUH�H[SOLFLW�DQG�WKDW�WKH�DSRORJ\�VKRXOG�KDYH�UHIOHFWHG�UHJUHW�IRU�ZKDW�KH�KDV�VDLG�DQG�QRW�IRU�KDYLQJ
EHHQ�ZURQJO\�LQWHUSUHWHG�RU�XQGHUVWRRG��)XUWKHUPRUH��ILYH�PRQWKV�ODWHU��WKH�FXUUHQW�30��OHDGHU�RI�KLV
SDUW\��0U��9LFWRU�3RQWD��DSSRLQWHG�0U��6RYD�0LQLVWHU�LQ�KLV�FDELQHW��7KH�-HZLVK�&RPPXQLW\�SURWHVWHG��EXW
WR �QR �DYDLO �VR �IDU� �>�@ �6RXUFHV� �9LFWRU �&R]PHL� QVWLWXWXO,ړ� �1DĥLRQDO �SHQWUX �6WXGLHUHD �+RORFDXVWXOXL�
6HQDWRUXO�36'�'DQ�ĠRYD�IDFH�DILUPDĥLL�FDUH�QHDJÅ�+RORFDXVWXO�HYUHLORU�GLQ�5RP¤QLD7ړ<�ڔKH�1DWLRQDO
,QVWLWXWH�IRU�WKH�6WXG\�RI�WKH�+RORFDXVW��WKH�6'3�6HQDWRU�'DQ�ĠRYD�PDNHV�DVVHUWLRQV�ZKLFK�GHQ\�WKH
+RORFDXVW�RI�WKH�-HZV�IURP�5RPDQLDڔ@�LQ�+RWQHZV��������������DYDLODEOH�DW��������������GLVSRQLELO�OD�
KWWS���ZZZ�KRWQHZV�UR�VWLUL�HVHQWLDO����������YLGHR�LQVWLWXWXO�QDWLRQDO�SHQWUX�VWXGLHUHD�KRORFDXVWXOXL�
VHQDWRUXO�SVG�GDQ�VRYD�IDFH�DILUPDWLL�FDUH�QHDJD�KRORFDXVWXO�HYUHLORU�GLQ�URPDQLD�KWP����������������DOVR
FRQWDLQV�WKH�UHFRUGLQJ�RI�WKH�DVVHUWLRQV�TXRWHGړ�(OLH�:LHVHO�1ڔDWLRQDO�,QVWLWXWH�IRU�WKH�6WXG\�RI�+RORFDXVW
LQ�5RPDQLD��3UHVV�UHOHDVH��'DQ�ĠRYD�QHDJÅ�+RORFDXVWXO�>'DQ�ĠRYD�GHQLHV�WKH�+RORFDXVW@�������������
DYDLODEOH �DW� �KWWS���ZZZ�LQVKU�HZ�UR�PHGLD�DQXQWXUL�FRPXQLFDW�GH�SUHVD�GDQ�VRYD�QHDJD�KRORFDXVWXO
�DFFHVVHG�DW��������������'DQ�ĠRYD�%ORJ��'HFODUDĥLH�GH�SUHVÅ�>3UHVV�VWDWHPHQW@��������������DYDLODEOH�DW�
KWWS���EORJ�GDQVRYD�UR�"P ����������DFFHVVHG�DW�������������&HQWHU�IRU�/HJDO�5HVRXUFHV��&/5�FRQGHPQV
WKH �QHJDWLRQLVW �VWDWHPHQWV �RI �6'3 �VHQDWRU �'DQ �ĠRYD� ������������ �DYDLODEOH �DW� �KWWS���ZZZ�FUM�
UR�(1�1HZV�&/5�FRQGHPQV�WKH�QHJDWLRQLVW�VWDWHPHQWV�RI�6'3�6HQDWRU�'DQ�6RYD� ��DFFHVVHG �DW�
������������5RPDQL�&5,66�DQG�WKH�&HQWHU�IRU�0RQLWRULQJ�DQG�&RPEDWLQJ�$QWL�6HPLWLVP�LQ�5RPDQLD�
3UHVV�UHOHDVH��3O¤QJHUH�SHQDOÅ�°PSRWULYD�VHQDWRUXOXL�'DQ�ĠRYD�SHQWUX�QHJDUHD�+RORFDXVWXOXL�>&ULPLQDO
FRPSODLQW�DJDLQVW�WKH�6HQDWRU�'DQ�ĠRYD�IRU�WKH�GHQLDO�RI�WKH�+RORFDXVW@��������������DYDLODEOH�DW��KWWS�
��ZZZ�URPDQLFULVV�RUJ�3')�FRPXQLFDW���GH���SUHVD���SODQJHUH���SHQDOD���VRYD���ILQDO����
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�������SGI��������������$)3�	�(-35ړ��RPDQLDQ�-HZVڏ�LQ�PRXUQLQJڐ�DIWHU�UHYLVLRQLVW�VHQDWRU�LV�DSSRLQWHG
DV�SDUOLDPHQWDU\�PLQLVWHUڔ� �LQ�(XURSHDQ�-HZLVK�3UHVV� �������������DYDLODEOH�DW� �KWWS���ZZZ�HMSUHVV�
RUJ�DUWLFOH��������DFFHVVHG�DW� ������������ �6HH�DOVR�,QWHUQDWLRQDO �&RPPLVVLRQ�RQ�WKH�+RORFDXVW �LQ
5RPDQLD��)LQDO�5HSRUW��,DġL��3ROLURP��������$W�SS�����������RQH�FDQ�ILQG�D�GHVFULSWLRQ�RI�WKH�,DġL�SRJURP
ZKHUH�WKRXVDQGV�RI�-HZV�ZHUH�NLOOHG�DW�WKH�KDQGV�RI�5RPDQLDQ�DXWKRULWLHV��DVVLVWHG�E\�*HUPDQ�DUP\�XQLWV�
DYDLODEOH�DW��KWWS���ZZZ�LQVKU�HZ�UR�HQ�ZLHVHO�UHSRUW��DFFHVVHG�DW�������������

$,�EULHI��8QVDIH�IRXQGDWLRQV��6HFXUH�WKH�ULJKW�WR�KRXVLQJ�LQ
5RPDQLD

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

,Q�D�VHFRQG�EULHI�RQ�WKH�WRSLF�RI�DGHTXDWH�KRXVLQJ�LQ�5RPDQLD��UHOHDVHG�LQ�������$PQHVW\�,QWHUQDWLRQDO
IXUWKHU�GHWDLOHG�WKH�SUREOHPV�IDFHG�E\�PDUJLQDOL]HG�FRPPXQLWLHV� �WKH�5RPD�LQ�SDUWLFXODU�LQ�KDYLQJ
DGHTXDWH�KRXVLQJ��ZKLFK�UHVSHFWV�WKHLU�KXPDQ�ULJKWV��7KH�EULHI�PDLQO\�VWDWHV�WKDW�5RPDQLD�GRHV�QRWړ�
HIIHFWLYHO\�UHVSHFW��SURWHFW�DQG�IXOILOO�WKH�ULJKW�WR�DGHTXDWH�KRXVLQJ�IRU�DOO�LWV�FLWL]HQV��HLWKHU�LQ�ODZ�RU�LQ
SUDFWLFH��0DUJLQDOL]HG�FRPPXQLWLHV��VXFK�DV�WKH�5RPD��IUHTXHQWO\�VXIIHU�V\VWHPDWLF�DEXVHV�RI�WKHLU�ULJKW
WR�KRXVLQJڔ��$,�PDNHV�D�FRPSUHKHQVLYH�DQDO\VLV�RI�WKH�5RPDQLDQ�OHJLVODWLRQ�LQ�WKH�DUHD�RI�KRXVLQJ��EULQJV
HPEOHPDWLF�H[DPSOHV�IURP�SUDFWLFH�DQG�FRQWUDVWV�WKHP�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�5RPDQLD�XQGHUWRRN
WR �LPSOHPHQW �WKURXJK�LWV �LQWHUQDWLRQDO �FRPPLWPHQWV� �7KH�SUREOHPV�VLJQDOHG�LQFOXGH� �GLIILFXOWLHV �LQ
DFFHVVLQJ�WKH�FLW\��IDLOXUH�WR�SURYLGH�D�PLQLPXP�GHJUHH�RI�VHFXULW\�RI�WHQXUH��ODFN�RI�VDIHJXDUGV�DJDLQVW
IRUFHG�HYLFWLRQV��XQDYDLODELOLW\�RI�VHUYLFHV��IDLOXUH�WR�HQVXUH�DIIRUGDELOLW\�RI�KRXVLQJ��IDLOXUH�WR�HQVXUH
KDELWDELOLW\��LQDSSURSULDWH�UHORFDWLRQ�DQG�VHJUHJDWLRQ��ODFN�RI�ORFDO�DXWKRULW\�DFFRXQWDELOLW\��7KH�EULHI�DOVR
RIIHUV�D�FKHFNOLVW�RI�PHDVXUHV�IRU�5RPDQLDQ�DXWKRULWLHV�WR�XQGHUWDNH�LQ�RUGHU�WR�HQVXUH�WKDW�5RPDQLDQ
OHJLVODWLRQ�LV�LQ�OLQH�ZLWK�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV��6RXUFH��$PQHVW\�,QWHUQDWLRQDO��5RPDQLD�
8QVDIH �IRXQGDWLRQV� �6HFXUH�WKH�ULJKW �WR �KRXVLQJ�LQ �5RPDQLD� ������������ �DYDLODEOH �DW� �KWWS���ZZZ�
DPQHVW\�RUJ�HQ�OLEUDU\�LQIR�(85������������HQ��DFFHVVHG�DW�������������
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5RPDQLDQ�0R)$�0DUJD�ERWKHUHG�E\�WKH�SUHVHQFH�RI�5RPD
LQ�/RQGRQ

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

5RPDQLDQ�0LQLVWHU�RI�)RUHLJQ�$IIDLUV��$QGUHL�0DUJD��GHFODUHG�GXULQJ�D�79�WDON�VKRZ��ZKHQ�DVNHG�KRZ�KH
LV�JRLQJ�WR�VROYH�WKH�LVVXH�RI�WKHړ�VFDQGDO�ZLWK�WKH�EHJJDUV�LQ�/RQGRQڔ�Q,��ڝ���H�KDYH�WKLV�SUREOHP:ړ�
/RQGRQ�WKHUH�ZDV�D�SUHWW\�HPEDUUDVVLQJ�VLWXDWLRQ��7KHUH�ZHUH�UHFRUGHG��DW�OHDVW�E\�WKH�%ULWLVK�SUHVV�
PDQ\ �5RPD�EX\LQJ �YRGND� �HQMR\LQJ �WKHPVHOYHV �DQG �VLWWLQJ �RQ �WKH �FOHDQ �VWUHHWV �RI �/RQGRQ �IRU �WKH
SDVVHUVE\�WR�VHH�WKHP�7ڔ�KH�0LQLVWHU�FRQWLQXHG�H[SODLQLQJ�WKDW�VRFLDO�ZRUNHUV�DQG�SROLFH�RIILFHUV�KDYH
EHHQ�VHQW �WR �VXSSRUW �/RQGRQ�DXWKRULWLHV �LQ �RUGHU �WR �NHHS�WKH�SUREOHP�XQGHU�FRQWURO� �DGGLQJ� W,ړ� �LV
XQGHUVWRRG�WKDW�WKH�/RQGRQ�2O\PSLFV�LV�QRZ�DWWUDFWLQJ��DQG�PDQ\�SHRSOH��QRW�RQO\�IURP�5RPDQLD��IURP
WKLV�OHYHO�RI�WKH�VRFLHW\��LV�KHDGLQJ�WRZDUGV�/RQGRQ��/HW�XV�KRSH�WKDW�ZH�ZLOO �EH�DEOH�WR�NHHS�XQGHU
FRQWURO��&HUWDLQO\��RXU�FRQFHUQ�LV��LI�\RX�OLNH��YHU\�LQWHQVH�LQ�WKLV�GLUHFWLRQ��:K\"�$Q�DFFLGHQW��DQ�LQFLGHQW
LQ�WKLV�DUHD�ZRXOG�HQGDQJHU�RXU�HIIRUW��PRUH�SHUVLVWHQW�WKDQ�HYHU��WR�FORVH�WKH�6FKHQJHQ�ILOH��WR�JHW�DFFHVV
WR�RWKHU�IDFLOLWLHV��VXFK�DV�WKH�$PHULFDQ�YLVDV��HWF���HWF�5@�<�ڔ�RPDQL�&5,66�DQG�WKH�&HQWHU�IRU�/HJDO
5HVRXUFHV�1*2V�LVVXHG�D�SUHVV�VWDWHPHQW�FRQGHPQLQJ�WKH�0LQLVWHUڐV�UDFLVW�DVVHUWLRQV��RU�WKH�ILUVW�WLPH(ړ�
D�KLJK�UDQNLQJ�5RPDQLDQ�GLJQLWDU\��5RPDQLDڐV�UHSUHVHQWDWLYH�LQ�IRUHLJQ�DIIDLUV��FRQVLGHUV�DV�HPEDUUDVVLQJ
WKH�VLPSOH�SUHVHQFH�RI�SHUVRQV�EHORQJLQJ�WR�D�FHUWDLQ�HWKQLFLW\�LQ�D�SDUWLFXODU�VSDFH����7�ڝKHVH�SHRSOH�WKH
0LQLVWHU�LV�WDONLQJ�DERXW�DUH�5RPDQLDQ�FLWL]HQV�ZKRVH�ULJKWV�WKH�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�LV�VXSSRVHG�WR
GHIHQG��ZKRVH�VLWXDWLRQ�LV�VXSSRVHG�WR�FRQFHUQ�KLP��,Q�UHWXUQ��0LQLVWHU�0DUJD�UHYHDOV�D�UDFLVW�SKLORVRSK\�
LQ�DQ�DJJUDYDWLQJ�FRPELQDWLRQ�ZLWK�D�FODVV�SKLORVRSK\�VSHFLILF�WR�WKRVH�FHQWXULHV�ZKLFK�KDG�QRW�NQRZQ
PRGHUQ�GHPRFUDF\�DQG�KXPDQ�ULJKWV��OHW�DORQH�WKH�GXW\�RI�WKH�VWDWH�WR�FUHDWH�WKH�IUDPHZRUN�ZKHUH�DOO
KDYH�HTXDO�FKDQFHV��UHJDUGOHVV�RI�HWKQLFLW\��VRFLDO�RULJLQ��HWF����0�ڝLQLVWHU�0DUJD�GLUHFWO\�WUDQVIRUPV�WKH
5RPD�LQWR�VFDSHJRDWV�IRU�WKH�LQFDSDFLW\�RI�WKH�5RPDQLDQ�GLSORPDF\�WR�REWDLQ�5RPDQLDڐV�HQWU\�LQWR�WKH
6FKHQJHQ�DUHD��DQG��LQ�DGGLWLRQ��WR�REWDLQ�WKH�86�YLVD�ZDLYHU��3XWWLQJ�WKH�EODPH�RQ�WKH�5RPD�IRU�WKH�IDFW
WKDW �5RPDQLDQV�VWLOO �QHHG�YLVDV �IRU �WKH�86�LV �D �QHZ�WKLQJ�LQ �WKH�SRSXOLVW�GLVFULPLQDWRU\�UKHWRULF �RI
5RPDQLDQ�KLJK�OHYHO�GLJQLWDULHV��2EYLRXVO\��WKH�5RPD�KDYH�QRWKLQJ�WR�GR�ZLWK�WKLV�GLSORPDWLF�ILOH�LQ�WKH
VHQVH�LQYRNHG�E\�WKH�0LQLVWHU��7KH\�PLJKW�KRZHYHU�EH�FRQQHFWHG�WR�LW�WKURXJK�WKH�IDFW�WKDW�WKH�VWUXFWXUDO
GLVFULPLQDWLRQ�DQG�VRFLDO�H[FOXVLRQ�WR�ZKLFK�WKH�5RPD�DUH�EHLQJ�VXEMHFW�UDLVH�VHULRXV�TXHVWLRQV�DV�WR�WKH
GHPRFUDWLF�IXQFWLRQLQJ�DQG�WKH�UXOH�RI�ODZ�LQ�5RPDQLD�6@�<�ڔ�RXUFHV��7KH�UHFRUGLQJ�RI�WKH�VKRZ�5HDOLWDWHD
OD �5DSRUW ��5HDOLW\ �XQGHU �UHYLHZ�� �PRGHUDWHG �E\ �$QGUHHD �&UHWXOHVFX �DQG �$GULDQ �&LRURLDQX� �IURP
������������LV�DYDLODEOH�DW��KWWS���ZZZ�UHDOLWDWHD�QHW�UHDOLWDWHDODUDSRUW�KWPO�HPLVLXQH��0DL���������
�DFFHVVHG�DW��������������&HQWHU�IRU�/HJDO�5HVRXUFHV�DQG�5RPDQL�&5,66�3UHVV�6WDWHPHQW�������������
DYDLODEOH�DW��KWWS���ZZZ�FUM�UR�(1�1HZV�7KH�&HQWHU�IRU�/HJDO�5HVRXUFHV�DQG�5RPDQL�&5,66�FRQGHPQ�WKH�
UDFLVW�VWDWHPHQWV�RI�0R)$�$QGUHL�0DUJD���DFFHVVHG�DW�������������
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5RPD�UHORFDWHG�WR�IRUPHU�FKHPLFDO�SODQW

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

$FFRUGLQJ�WR�PHGLD�DQG�1*2V�DFFRXQWV��RQ�-XQH��VW�������WKH�ORFDO�DXWKRULWLHV�IURP�%DLD�0DUH�KDYH
UHORFDWHG�D�5RPD�FRPPXQLW\�WR�D�EXLOGLQJ�EHORQJLQJ�WR�WKH�IRUPHU�&XSURP�IDFWRU\��D�EXLOGLQJ�ZKHUH
UHFLSLHQWV�ZLWK�WR[LF�VXEVWDQFHV�IURP�WKH�IRUPHU�IDFWRU\�KDG�EHHQ�OHIW�EHKLQG��$�FHUWDLQ�QXPEHU�RI�WKH
SHUVRQV�UHORFDWHG��SULPDULO\�FKLOGUHQ��KDG�WR�EH�WDNHQ�WR�WKH�HPHUJHQF\�URRP��SUHVHQWLQJ�KHDOWK�SUREOHPV
>�@��7KH�FDVH�GHWHUPLQHG�WKH�UHDFWLRQ�RI�WKH�86�(PEDVV\�WR�%XFKDUHVW�>�@�DQG�RI�WKH�&RXQFLO�RI�(XURSH
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�>�@��,Q�WKH�-XQH���WK������ORFDO�HOHFWLRQV��LQFXPEHQW�PD\RU�&KHUHFKHġ�RI
%DLD�0DUH��ZKR�VSHDUKHDGHG�WKH�DFWLRQV�UHJDUGLQJ�WKH�5RPD��ZRQ�WKH�HOHFWLRQV�ZLWK�DQ�����VFRUH�
DSSDUHQWO\�WKH�KLJKHVW�VFRUH�LQ�5RPDQLD�>�@�6RXUFHV��$QGUHL�7ULI��,QWR[LFDĥLH�°Q�PDVÅ�SULQWUH�ORFDWDULL
EORFXOXL�VRFLDO�DPHQDMDW�OD�&XSURP�%DLD�0DUH��0DVV�LQWR[LFDWLRQ�DPRQJ�WKH�LQKDELWDQWV�RI�WKH�VRFLDO�EORFN
RI �IODWV �DUUDQJHG �DW �&XSURP �%DLD �0DUH�� �LQ �H0DUDPXUHġ� ������������ �DYDLODEOH �DW� �KWWS���ZZZ�
HPDUDPXUHV�UR�6WLUL�������8/7,0$�25$�,QWR[LFDWLH�LQ�PDVD�SULQWUH�ORFDWDULL�EORFXOXL�VRFLDO�&XSURP�
%DLD�0DUH��DFFHVVHG�DW��������������DQG�%RJGDQ�(GXDUG��([FOXVLY�(9=��$XVFKZLW]�XO�GH�OD�%DLD�0DUH�
�����GH�URPL�PXWDĥL�°Q�8]LQD�0RUĥLL�GH�SULPDUXO�&KHUHFKHġړ�&KLPLFXOڔ��([FOXVLYH�(9=��WKH�$XVFKZLW]
IURP�%DLD�0DUH� �������5RPD�PRYHG�IURP�WKH�'HDWK�3ODQW�E\�PD\RU�&KHUHFKHV� �WKHړ�&KHPLFDOڔ�� �LQ
(YHQLPHQWXO�=LOHL��������������DYDLODEOH�DW��KWWS���ZZZ�HY]�UR�GHWDOLL�VWLUL�H[FOXVLY�HY]�DXVFKZLW]�XO�GH�OD�
EDLD�PDUH������GH�URPL�PXWDWL�LQ�X]LQD�PRUWLL�GH�SULPDU��������KWPO��DFFHVVHG�DW���������������5RPDQL
&5,66��ĠDQVH�(JDOH�DQG�$VRFLDĥLD�8PDQLWDUÅ��PSUHXQÅ��6FULVRDUH�'HVFKLVÅ��2SHQ�/HWWHU���%XFKDUHVW�
������������DYDLODEOH�DW� �KWWS���ZZZ�URPDQLFULVV�RUJ�3')�6FULVRDUH���GHVFKLVD���%DLD���0DUH�
��HYDFXDUL���VL���LQFLGHQW���VXEVWDQWHB�����SGI��DFFHVVHG�DW��������������86�(PEDVV\�WR�%XFKDUHVW�
86�(PEDVV\�6WDWHPHQW�RQ�WKH�5RPD�+RXVLQJ�6LWXDWLRQ�LQ�%DLD�0DUH��������������DYDLODEOH�DW��KWWS�
��URPDQLD�XVHPEDVV\�JRY�SROLF\�PHGLD�SU����������KWPO��DFFHVVHG�DW��������������&RXQFLO�RI�(XURSH�
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��5RPDQLD��&RPPLVVLRQHU�FRQFHUQHG�DERXW�WKH�UHORFDWLRQ�RI�5RPD�LQ�D
W R [ L F � E X L O G L Q J � � � � � � � � � � � � � � D Y D L O D E O H � D W � � K W W S � � � Z Z Z � F R H �
LQW�W�FRPPLVVLRQHU�1HZV������������%DLD0DUHBHQ�DVS��DFFHVVHG�DW��������������5DGX�0DULQDġ��5RPD
UHORFDWLRQ�VFRUHV�5RPDQLD�PD\RU�D�PDMRU�YRWH�ZLQ��5HXWHUV��������������DYDLODEOH�DW��KWWS���ZZZ�UHXWHUV�
FRP�DUWLFOH������������URPDQLD�URPD�LG86/�(�+(�)�����������DFFHVVHG�DW�������������
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5RPDQLDQ�H[WUHPLVW�SROLWLFLDQ�ZHOFRPHG�WR�PDLQVWUHDP
SDUW\

5RPDQLD��52������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU�
1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

,Q�2FWREHU�������*HRUJH�%HFDOL��PHPEHU�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�DOVR�WKH�5RPDQLDQ�SROLWLFLDQ
JDWKHULQJ�WKH�ELJJHVW�QXPEHU�RI�VDQFWLRQV�IURP�WKH�1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ�'LVFULPLQDWLRQ�IRU
GLVFULPLQDWLQJ�RQ�YDULRXV�JURXQGV��KDV�EHFRPH�PHPEHU�RI�WKH�1DWLRQDO�/LEHUDO�3DUW\��SDUW�RI�WKH�6RFLDO�
/LEHUDO�8QLRQ��FXUUHQWO\�WKH�VWURQJHVW�SROLWLFDO�DOOLDQFH�LQ�5RPDQLD��+H�ZDV�DOVR�SODFHG�RQ�WKH�OLVWV�IRU
3DUOLDPHQW�HOHFWLRQV�DQG�HQWHUHG�WKH�5RPDQLDQ�3DUOLDPHQW�DIWHU�WKH�'HFHPEHU������HOHFWLRQV��0HPEHUV
RI�WKH�5RPDQLDQ�DQWL�GLVFULPLQDWLRQ�FRDOLWLRQ�RI�1*2V�VLJQHG�D�SURWHVW�OHWWHU�DJDLQVW�0U��%HFDOL�EHLQJ
WDNHQ�RQ�ERDUG �E\ �D �PDLQVWUHDP�SDUW\� �FRQVLGHULQJ �WKDW �WKH �SUHVHQFH�RI �D �UDFLVW� �KRPRSKRELF �DQG
PLVRJ\QLVWLF�SROLWLFLDQ�RQ�WKH�3DUOLDPHQW�OLVWV�LV�WR[LF�IRU�WKH�5RPDQLDQ�GHPRFUDF\��>�@�7KH�OHWWHU�KDG
KRZHYHU�QR�HIIHFW��6LU�*UDKDP�:DWVRQ��OLEHUDO�0(3��DVNHG�ZKDW�KH�WKRXJKW�RI�WKH�PDWWHU��GHFODUHG�WKDW
KH�GRHV�QRW�NQRZ�0U��%HFDOL�EXW�WKDWړ�VRPHWLPHV�LQ�SROLWLFV�ZH�VD\�LW�LV�EHWWHU�SHRSOH�EH�LQVLGH�WKH�WHQW
DQG�VSLW�RXWVLGH�WKDQ�EH�RXWVLGH�DQG�VSLW�LQVLGH�6@�<��ڔHH�DOVR�DWODV�LQGLFDWRU�RQ�SROLWLFDO�SDUWLHV�DQG
5RPDQLD��6RXUFHV��579�QHW��*LJL�%HFDOL��$7$&$7�GH�&RDOLĥLD�$QWLGLVFULPLQDUH��8Q�SROLWLFLDQ�PLVRJLQڕ�
KRPRIRE �ġL �UDVLVWڔ ��*LJL �%HFDOL� �$77$&.(' �E\ �WKH �$QWL�GLVFULPLQDWLRQ �&RDOLWLRQ� $ڕ� �P\VRJLQLVWLF�
KRPRSKRELF�DQG�UDFLVW�SROLWLFLDQڔ��������������DYDLODEOH�DW��KWWS���ZZZ�UWY�QHW�JLJL�EHFDOL�DWDFDW�GH�
FRDOLWLD�DQWLGLVFULPLQDUH�XQ�SROLWLFLDQ�PLVRJLQ�KRPRIRE�VL�UDVLVWB������KWPO��$FFHVVHG�DW�������������
&ULVWLDQ�)LHUELQĥHDQXړ��:DWVRQ��1X�O�ġWLX�SH�%HFDOL��GDU�H�PDL�ELQH�FD�RDPHQLL�VÅ�ILH�°Q�FRUW�ġL�VÅ�VFXLSH
DIDUÅ�GHF¤W�LQYHUVڔ��:DWVRQ��GR�QRW�NQRZ�%HFDOL��EXW�LW�LV�EHWWHU�SHRSOH�EH�LQVLGH�WKH�WHQW�DQG�VSLW,ړ�
RXWVLGH �WKDQ �WKH �RWKHU �ZD\ �DURXQGڔ�� �LQ �0HGLDID[� ������������ �DYDLODEOH �DW� �KWWS���ZZZ�PHGLDID[�
UR�SROLWLF�ZDWVRQ�QX�O�VWLX�SH�EHFDOL�GDU�H�PDL�ELQH�FD�RDPHQLL�VD�ILH�LQ�FRUW�VL�VD�VFXLSH�DIDUD�GHFDW�LQYHUV�
����������$FFHVVHG�DW�������������
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

6ORYHQLD��6,�

2IILFHV�IRU�HTXDO�RSSRUWXQLWLHV��PLQRULWLHV�DQG�UHOLJLRXV
FRPPXQLWLHV�DEROLVKHG

6ORYHQLD��6,������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@2Q�$SULO���������WKH�*RYHUQPHQW�2IILFH�IRU�(TXDO�2SSRUWXQLWLHV�LQ�6ORYHQLD�ZDV�FORVHG�GRZQ��SXUVXDQW

HQWHULQJ�LQWR�IRUFH�RI�WKH�QHZO\�DGRSWHG�$FW�DPHQGLQJ�3XEOLF�$GPLQLVWUDWLRQ�$FW� �,WV�VWDII �RI�WZHOYH
SHRSOH��LQFOXGLQJ�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\��WKH�HTXDOLW\�ERG\�LQ�6ORYHQLD��ZHUH�WUDQVIHUUHG
WR�WKH�0LQLVWU\�RI�/DERXU��)DPLO\�DQG�6RFLDO�$IIDLUV��7KH�2IILFH�IRU�(TXDO�2SSRUWXQLWLHV��HVWDEOLVKHG�LQ
������ZDV�SULPDULO\�UHVSRQVLEOH�IRU�SURPRWLQJ�HTXDO�RSSRUWXQLWLHV�DQG�JHQGHU�HTXDOLW\��EXW�DW�WKH�VDPH
WLPH�LW�ZDV�DOVR�UHVSRQVLEOH�IRU�SUHSDUDWLRQ�RI�OHJLVODWLYH�SURSRVDOV�IRU�WKH�SXUSRVH�RI�WUDQVSRVLWLRQ�RI�(8
GLUHFWLYHV �LQ �WKH �QRQ�GLVFULPLQDWLRQ �ILHOG� �LQFOXGLQJ �WKH �5DFH �'LUHFWLYH� �7KLV �UHVSRQVLELOLW\ �LV �QRZ
WUDQVIHUUHG�WR�WKH�0LQLVWU\�RI�/DERXU��)DPLO\�DQG�6RFLDO�$IIDLUV��7KH�GXWLHV�RI�HTXDOLW\�ERG\�XQGHU�WKH
5DFH�'LUHFWLYH�ZLOO�FRQWLQXH�WR�EH�SHUIRUPHG�E\�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\��QRZ�XQGHU�WKH
DXWKRULW\�RI�WKH�0LQLVWU\�RI�/DERXU��)DPLO\�DQG�6RFLDO�$IIDLUV��7KH�2IILFH�ZDV�FORVHG�GRZQ�DV�SDUW�RI
DXVWHULW\�PHDVXUHV�DGRSWHG�E\�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6ORYHQLD��XQGHU�ZKLFK�VHYHUDO�RWKHU
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JRYHUQPHQW�RIILFHV�ZHUH�FORVHG�GRZQ�DV�ZHOO��LQFOXGLQJ�WKH�2IILFH�IRU�5HOLJLRXV�&RPPXQLWLHV�DQG�WKH
2IILFH�RI �1DWLRQDO �0LQRULWLHV� �1RQH�RI �WKH�VWDII �ZDV�ODLG�RII �\HW� �KRZHYHU� �WKLV �PLJKW �FKDQJH�DV�WKH
*RYHUQPHQW�LV�IRUHFDVWLQJ�PDVV�OD\RIIV�LQ�WKH�SXEOLF�DGPLQLVWUDWLRQ�V\VWHP��,W�LV�DOVR�QRW�\HW�FOHDU�KRZ
WKLV�ZLOO�DIIHFW�WKH�ZRUN�RI�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\��7KLV�ERG\�ZDV�DOUHDG\�YHU\�ZHDN
XQGHU�WKH�SUHYLRXV�UXOHV��DV�LW�FRQVLVWHG�RQO\�RI�RQH�FLYLO�VHUYDQW��6RXUFH��KWWS���ZZZ�XHP�JRY�VL�HQ��KWWS�
��ZZZ�XYQ�JRY�VL�HQ��KWWS���ZZZ�XYV�JRY�VL�HQ�
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

6SDLQ��(6�

(LJKW�FRPSODLQWV�RI�SROLFH�DEXVH�LQ�IRUHLJQ�GHWHQWLRQ�FHQWHU
LQ�0DGULG�KDYH�GHFODUHG�DGPLVVLEOH�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2QH�RI�WKH�IHZ�RUJDQL]DWLRQV�WKDW�KDYH�DFFHVV�WR�WKH�&HQWHU�IRU�)RUHLJQHUV�LQ�$OXFKH��0DGULG���WKH�-HVXLW
1*2��8QLWHG�3HRSOH��DJDLQ�GHQRXQFHG��WKH�LQKXPDQ��DJJUHVVLRQ��UDFLVP�DQG�YLRODWLRQ�RI�ULJKWV�DQG
IUHHGRPV��WKDW�ZD\��HYHU\GD\��SHRSOH�KDYH�MXVW�ORFNHG�LQ�WKH�GHWHQWLRQ�FHQWHU�$OXFKH�)RUHLJQHUV�LQ
0DGULG��'HVSLWH�EHLQJ�SRLQWHG�RXW�IRU�\HDUV�LQ�QXPHURXV�UHSRUWV�IURP�YDULRXV�1*2V��LQVWLWXWLRQV�OLNH�WKH
2PEXGVPDQ��WKH�8QLWHG�1DWLRQV�DQG�HYHQ�LQ�DQ�DXGLW�IRU�WKH�(XURSHDQ�8QLRQ�GUDZQ�XS�E\�WKH�5HG
0LJURHXURS��DOOHJDWLRQV�NHHS�SLOLQJ�XS��$V�D�UHVXOW�RI�WKLV�FOXVWHU�RI��YLRODWLRQV�RI�EDVLF�ULJKWV���8QLWHG
3HRSOHV�KDV�EHHQ�IRUFHG�WR�ILOH�D�PRQWKO\�DYHUDJH�RI�WZR�FRPSODLQWV�LQ�FULPLQDO�SURFHHGLQJV�IRU�DVVDXOW�
WRUWXUH��LQKXPDQH�WUHDWPHQW�RU�UDFLVP�E\�WKH�SROLFH�WR�WKH�����IRUHLJQ�WKLV�RUJDQL]DWLRQ�VHUYHV��8QLWHG
3HRSOHV�UHTXLUHV�WKH�QHZ�JRYHUQPHQW�WR�HQG�WKHVH�VLWXDWLRQV��ILUVW��WR�GHYHORS�DQG�DGRSW�UHJXODWLRQV�WR
UHJXODWH�WKH�&HQWHUV�IRU�)RUHLJQHUV�WKDW�VKRXOG�EH�UHDG\�WZR�\HDUV�DJR��DQG�WKHQ�FORVLQJ�GRZQ�WKH
FHQWHUV��DV�FDQ�QRW�EH�FRQVLGHUHG��D�SROLF\�FRQWUDYHQLQJ�IXQGDPHQWDO�ULJKWV��7KH�0LQLVWU\�RI�KRPH�DIIDLUV
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�KDV �QRW �UHVSRQGHG �WR �DQ\ �UHTXHVWV �IRU �DQ �LQWHUYLHZ�RU �WKH �OHWWHUV� �VHQW �E\ �WKH �1*2� �KWWS���ZZZ�
FDGHQDVHU�FRP�VRFLHGDG�DUWLFXOR�QHJUR�PLHUGD�YDPRV�HFKDU�HVSDQD�FVUFVUSRU���������FVUFVUVRFB���7HV

:LWKGUDZ�DQ�DGYHUWLVHPHQW�IHDWXULQJ�D�JRDONHHSHU�RI�WKH
6SDQLVK�IRRWEDOO�WHDP�FRQVLGHULQJ�LW�UDFLV

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

3HSH�5HLQD��6SDQLVK�IRRWEDOO�SOD\HU��KDV�EHHQ�HQJDJHG�LQ�D�ELWWHU�FRQWURYHUV\�IRU�KLV�UROH�LQ�D�WHOHYLVLRQ
FRPPHUFLDO�IRU�D�PXOWLQDWLRQDO�LQVXUDQFH��7KH�1*2�2SHUDWLRQ�%ODFN�9RWH�KDV�FDOOHG�WKH�VSRW��ZKLFK�LV
DOVR�EURDGFDVW�LQ�6SDLQ���UDFLVW��DQG�FDOOHG�IRU�LWV�ZLWKGUDZDO��7KH�UHDVRQ��LQ�KLV�YLHZ�FRPPLWV�VWHUHRW\SHV
WKDW�HQFRXUDJH�WKHRUHWLFDO�VXSHULRULW\�RI�WKH�ZKLWH�PDQ�RQ�EODFN��7KH�ILOP�VKRZV�DGYHUWLVLQJ�/LYHUSRRO
JRDONHHSHU�LQ�$IULFD��ZKHUH�KH�KDV�IDOOHQ�LQWR�WKH�KDQGV�RI�D�ORFDO�WULEH��,W�LV�D�SXQ�RQ�WKH�QDPH�RI�WKH
SOD\HU��5HLQD�PHDQV�4XHHQ�LQ�HQJOLVK��DQG�WKH�NLQJ�RI�WKH�FODQ�FODLPV�LW�KDV�DOUHDG\�FKRVHQ�TXHHQ��7KH
6SDQLVK�LQWHUQDWLRQDO�WKHQ�VLQJV�WKH��MLQJOH��RI�WKH�FDPSDLJQ���,�IHHO�VDIH���+RZ�ZRXOG�\RX�IHHO�LI �LQ
(QJODQG�SHRSOH�FRXOG�WKLQN�WKDW�6SDQLVK�SHRSOH�DUH�VWXSLG��JD\�DQG�FDQQLEDOV"�3HSH�5HLQD�KDV�OLYHG�DQG
ZRUNHG�LQ�WKH�8.�IRU�DOPRVW�D�GHFDGH��GR�\RX�WKLQN�LV�ZHOO�FKDUDFWHUL]HG�DQG�WKH�EODFNV"�6DLG�6LPRQ
:RROOH\��GLUHFWRU�RI�2%9�
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3URWHVW�FDOOV�IRU�WKH�FORVXUH�RI�GHWHQWLRQ�FHQWHUV�IRU
IRUHLJQHUV�LQ�6SDLQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�1*2�626�5DFLVP�DQG�WZHQW\�HQWLWLHV�PRUH��KDYH�KHOG�D�GHPRQVWUDWLRQ�ODVW�6XQGD\�LQ�IURQW�RI�WKH
&HQWHU�IRU�)RUHLJQHUV��&,(��RI�$OXFKH�IRU�WKH�FORVXUH�RI�WKHVH��DUHDV�RI�RSDFLW\��DQG�WR�UHSRUW�WKH�GHDWK�RI
D�&RQJROHVH�ZRPDQ�ODVW�&KULVWPDV��/OXF�6DQFKH]��VSRNHVPDQ�IRU�626�5DFLVP��VDLG�WKDW�ZLWK�WKLV�DFW�WKH
FRQFHQWUDWHV�ZDQWHG�WR�GHPDQG�WKH�FORVXUH�RI�QLQH�&,(�WKDW�FXUUHQWO\�H[LVW�LQ�6SDLQ�ZKHUH��KH�DVVXUHG�
�DUH�GHQLHG�IUHHGRP�RI�IRUHLJQHUV��ZKR�OLYH�WKHUH��FRQILQHG�DQG�HQFORVHG��ZLWKRXW�UHVSHFW�IRU�WKHLU�ULJKWV�
,Q�DGGLWLRQ��SURWHVWHUV�KDYH�GHQRXQFHG�WKH�GHDWKV�RI�0DUWLQH�6DPED��ZKLFK�RFFXUUHG�RQ�-DQXDU\���$OXFKH
LQ�&,(��DQG�WKH�*XLQHDQ�,EUDKLP�&LVVH��ZKR�DOVR�GLHG�ODVW�&KULVWPDV�DW�WKH�'HWHQWLRQ�&HQWHU�RI�%DUFHORQD�
7KH\�KDYH�DOVR�FULWLFL]HG�WKH�FRQGLWLRQV�RI��KDELWDELOLW\�DQG�VDIHW\��RI�VR�FDOOHG��URRPV�RI�WKH�&,(���ZKLFK
WKH�VSRNHVPDQ�IRU�626�5DFLVP�DUH�DFWXDOO\��FHOOV��DQG��FDVHV�RI�DEXVH�DQG�LOO�WUHDWPHQW��WR�HQVXUH�WKHLU
IRXQG�LQ�WKHVH�SODFHV��/OXF�6DQFKH]��ZKR�KDV�UHSRUWHG�WKHVH�FODLPV�DUH�KHOG�E\�WKH�2PEXGVPDQ�DQG�WKH
SURVHFXWRU�RIILFH�*HQHUDO�6WDWH�KDV�VWDWHG�WKDW�RI�$OXFKH�,&1�FXUUHQWO\�KDV�����VHDWV��RI�ZKLFK�DERXW���
SHUFHQW�DUH�FRYHUHG��KWWS���ZZZ�DPRGRPLQLFDQD�FRP���������FRQFHQWUDGRV�SRU�HO�FLHUUH�GHO�FLH�GH�
DOXFKH�

7KUHH�QHR�1D]LV�DUUHVWHG�LQ�6SDLQ�IRU�DVVDXOWLQJ�D�\RXQJ
(FXDGRULDQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

7KUHH�\RXQJ�QHR�1D]LV �ZHUH�DUUHVWHG�\HVWHUGD\� �DFFXVHG�RI �D �UDFLVW �DWWDFN�RQ�D �\RXQJ�(FXDGRULDQ
RFFXUUHG�RQ����0DUFK�LQ�%DUFHORQD��7KH�GHWDLQHHV��WZR�RI�WKHP�PLQRUV��LQWHUFHSWHG�WKDW�GD\�WKH�\RXQJ
PDQ��DJHG�����ZKR�EHJDQ�WR�UHEXNH�ZLWK�UDFLDO�VOXUV�DQG�WKHQ�EUXWDOO\�DVVDXOWHG��6RPH�SHRSOH�ZKR�ZHUH
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DW�WKH�VFHQH�LQWHUYHQHG�WR�VWRS�WKH�DJJUHVVLRQ��7KH�ER\�ORVW�FRQVFLRXVQHVV�DVVDXOWHG�ZKLOH�KH�ZDV�EHDWHQ
DQG�ZDV�WDNHQ�WR�D�KRVSLWDO�ZLWK�VHYHUDO�EUXLVHV�RQ�KLV�KHDG��7KH�DWWDFNHUV��GUHVVHG�LQ�VNLQKHDG��IOHG�WKH
VFHQH�DV�WKH\�FRQWLQXHG�VKRXWLQJ�UDFLVW�LQVXOWV��7KH�GHWDLQHHV�KDYH�EHHQ�FKDUJHG�ZLWK�FULPHV�RI�ERGLO\
KDUP��WKUHDWV�DQG�KXPLOLDWLQJ�DQG�GHJUDGLQJ�WUHDWPHQW�EDVHG�RQ�UDFH��7ZR�RI�WKHP�ZLOO�PDNH�DYDLODEOH�WR
WKH�3URVHFXWRU�RI�0LQRUV� �ZKLOH�WKH�\RXQJ�DGXOW�ZLOO �JR�WR�FRXUW�VRRQ��KWWS���QRWLFLDV�ODLQIRUPDFLRQ�
FRP�SROLFLD�\�MXVWLFLD�DUUHVWR�GHWHQLGRV�WUHV�QHRQD]LV�HQ�HVSDQD�SRU�DJUHGLU�D�XQ�MRYHQ�
HFXDWRULDQRBXD�F�P�O;UHZI�0\T2X����

7KH�8QLILHG�3ROLFH�8QLRQ�UHSRUW�WKDW�6SDLQ�SHUVRQV�DUH
DUUHVWHG�RQ�UDFLDO�JURXQGV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

7KH�0LQLVWU\�RI�,QWHUQDO�$IIDLUV�PDGH�LQ������D�WRWDO�RI�����������,'V�LQ�6SDLQ��7KH�VWDWLVWLFDO�EUHDNGRZQ
LV�DEVROXWH�DQG�LGHQWLILFDWLRQV�IRU�LPPLJUDWLRQ�SXUSRVHV�RU�IRU�FULPLQDO�RIIHQVHV��%XW�WKH�VWXG\��6WRS
UDFLVP��QRW�SHRSOH���SXEOLVKHG�E\�$PQHVW\�,QWHUQDWLRQDO��$,���LV�FDWHJRULFDO��7KH�1*2�FRQFOXGHV�WKDW�WKH
SROLFH�LQ�6SDLQ�DUUHVWHG�IRU�UDFLDOO\�PRWLYDWHG�DQG�SURYLGHV�HYLGHQFH�WKDW�WKH�SROLFH�UHFHLYHG�YHUEDO
LQVWUXFWLRQV�WR�SHUIRUP�LGHQWLW\�FKHFNV�RQ�SHRSOH�IURP�HWKQLF�PLQRULWLHV���7KH\�DVN�\RX�WR�LGHQWLI\���
SHRSOH�DQG�WKHUH�PXVW�EH�D�JRRG�RQH��2QH�JRRG�PHDQV�WKDW�D�SHUVRQ�PXVW�EH�DUUHVWHG��7KH�SROLFH�DOUHDG\
NQRZ�WKDW�LGHQWLI\����6SDQLVK�GRHV�QRW�KHOS�DW�DOO������KH�WROG�D�UHSUHVHQWDWLYH�$,�8QLILHG�3ROLFH�8QLRQ
�683���$JHQWV�DOVR�UHFHLYH�DQ�DPRXQW�RI�PRQH\�YDULHV�DFFRUGLQJ�WR�WKH�
SURGXFWLYLW\
��7KH�
SURGXFWLYLW\

GHSHQGV�RQ�WKH�QXPEHU�RI �SHRSOH �DUUHVWHG�HDFK�\HDU �DQG�GRHV �QRW �GLVWLQJXLVK�EHWZHHQ�DUUHVWV �IRU
LPPLJUDWLRQ �VWDWXV �RU �FULPLQDO �RIIHQVHV� �7KH �QHZVOHWWHU �RI �0DUFK �WKLV �DIIHFWV �SROLFH �XQLRQ �UDFLDO
SHUVHFXWLRQ��KWWS���ZZZ���PLQXWRV�HV�QRWLFLD�����������SROLFLD�SLGH�SDSHOHV�LQPLJUDQWHV�OHJDOHV�
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$UUHVWHG�WKH�OHDGHUV�RI�D�PDMRU�PHUFKDQGLVLQJ�FRPSDQLHV
QHR�1D]L�RI�(XURSH

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU�
$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

7KH�&RPPLVVLRQHU�*HQHUDO�RI�3ROLFH�FDOO�,QIRUPDWLRQ�RI�&DWDORQLD�KDYH�DUUHVWHG�WKH�OHDGHUVKLS�RI�RQH�RI
WKH�OHDGLQJ�QHR�1D]L�PDWHULDO�PHUFKDQGLVLQJ�LQ�6SDLQ��'LVWULEXWHG��DPRQJ�RWKHUV��PDWHULDO�IURP�WKH�PXVLF
JURXS��SXQLVKPHQW�EDWWDOLRQ���RQH�RI�WKH�PRVW�LPSRUWDQW�LQ�WKH�6SDQLVK�IDU�ULJKW�VFHQH��7KDW�EXVLQHVV�XQLW
PDQDJHG�WR�UHDFK�QRW�RQO\�DFURVV�6SDLQ�EXW�DOVR�EH\RQG�RXU�ERUGHUV��1RW�RQO\�PXVLF�GLVWULEXWHG�LQFLWHG
KDWUHG��YLROHQFH��UDFLVP��DQWLVHPLWLVP�DQG��XOWLPDWHO\��1D]L�LGHDV��EXW�DOVR�WRRN�DGYDQWDJH�RI�RSHQ�WUDGH
FKDQQHO�WR�VHOO�DOO�NLQGV�RI�PDWHULDO�RI�WKLV�NLQG��$JHQWV�KDYH�VHL]HG�ODUJH�FRPSXWHU�HTXLSPHQW��DV�ZHOO�DV
QHR�1D]L�IODJV�WKRXVDQG��RQH�KXQGUHG�VZDVWLND�DUPEDQGV�DQG�WKH�&HOWLF�FURVV��������ULQJV�DQG�PRUH�WKDQ
D�WKRXVDQG�SLHFHV�RI�FORWKLQJ�DQG�D�GR]HQ�ER[HV�RI�EDGJHV��SODWHV�DQG�SLQV�QHR�1D]L���$OVR�LQYROYHG�PXVLF
&'�RI�WKH�VDPH�LGHRORJ\��KWWS���ZZZ�DEF�HV����������ORFDO�PDGULG�DEFL�FXSXOD�SULQFLSDOHV�HPSUHVDV�
PHUFKDQGLVLQJ��������������KWPO

5DFLVP�RQ�WKH�,QWHUQHW�LQ�6SDLQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��$V\OXP
VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

:KDW�LV�FULPH�RXWVLGH�WKH�QHWZRUN��WKH�JORULILFDWLRQ�RI�1D]LVP�LV�EDQQHG�E\�ODZ�LQ�6SDLQ���GLOXWHG�LQ�LW�
)ROORZLQJ�WKH�NLOOLQJ�RI�1RUZD\�H[HFXWHG�E\�%HKULQJ�$QGHUV�%UHLYLN��DYRZHG�UDFLVW�DQG�KRPRSKRELF��DQG
WKDW�FDPH�WR�OLJKW�WKHLU�ULFK�YLUWXDO�DFWLYLW\��WKH�0LQLVWHU�RI�-XVWLFH�RI�RXU�FRXQWU\��)UDQFLVFR�&DDPDQR�
ZDV�FDWHJRULFDO�LQ�KLV�VWDWHPHQWV���,Q�6SDLQ�WKHUH�LV�GDQJHU�IURP�ULJKW�ZLQJ�PRYHPHQWV��HVSHFLDOO\�RYHU
WKH�ZHE�DQG�LV�D�WKUHDW�QRW�RQO\�LGHRORJLFDO��EXW�UHDO����<RX<XEH�FKDQQHOV��VRFLDO�QHWZRUNLQJ�SURILOHV�RU
ZHEVLWHV�DQG�EORJV�KDWH��RYHU�����LQ�RXU�FRXQWU\��DFFRUGLQJ�0RYHPHQW�DJDLQVW�,QWROHUDQFH��VKDUH�WKHLU
SRUWLRQ�RI�WKH�EDQGZLGWK��$Q\�SHUVRQ�QRW�RYHUO\�VKRZHU�LQ�WKH�RQOLQH�QDYLJDWLRQ�FDQ�HDVLO\�JLYH�SKRWRV�RQ
)DFHERRN�FRQFHQWUDWLRQ�FDPS�ZLWK�SLOHV�RI�GHDG�-HZV�DQG�QDNHG�XQGHU�WKH�FDSWLRQ��WKLV�ZD\�LV�SXOOHG�WKH

5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��

http://www.eworx.gr


JDUEDJH��RU�[HQRSKRELF�FRPPHQWV�LQ�IRUXPV�RI�OHJDO�SROLWLFDO�SDUWLHV��0RURFFR�LV�WKH�HQHP\�RI�WKH�6RXWK
��1DWLRQDO�'HPRFUDF\�IRUXP��WKH�IRUPDWLRQ�RI�IDU�ULJKW���$QWRQLR�+HUQDQGR��362(�GHSXW\�VSRNHVPDQ�RI
WKH�SDUW\�LQ�WKH�,QWHULRU�&RPPLWWHH�RI�&RQJUHVV�DQG�GHSXW\�FRRUGLQDWRU�RI�WKH�(OHFWLRQ�&RPPLWWHH��VD\V
WKHUH�DUH�VSHFLDOL]HG�XQLWV�ZLWKLQ�WKH�1DWLRQDO�3ROLFH�DQG�&LYLO�*XDUG��ZKRVH�PLVVLRQ�LV�WR�WUDFN�H[WUHPLVW
DFWLYLWLHV�RQOLQH���+RZHYHU��ZH�DUH�PRUH�LQ�IDYRU�RI�VXUYHLOODQFH�DQG�SURVHFXWLRQ�RI�WKH�XQODZIXO�FRQGXFW
RI�DQ\�UHVWULFWLRQV�RU�FHQVRUVKLS�RI�PHVVDJHV�LQ�WKH�QHWZRUN��ZKLFK�LV�WKH�FUDGOH�RI�IUHHGRP�RI�H[SUHVVLRQ�
&HUWDLQO\�ULJKW�ZLQJ�ZHEVLWHV�KDYH�EHHQ�FORVHG�LQ�RXU�FRXQWU\��DQG�)DFHERRN�JURXSV��7KHVH�RUGHUV�DUH
EDVHG�RQ�WKH�SURVHFXWLRQ�RI�0DGULG�DQG�%DUFHORQD��LQ�6SDLQ�WKH�RQO\�RQHV�WKDW�KDYH�D�VSHFLDO�KDWH�FULPH
DQG�GLVFULPLQDWLRQ��KWWS���UROOLQJVWRQH�HV�VSHFLDOV�YLHZ�DVL�HV�OD�H[WUHPD�GHUHFKD�HVSDQROD�HQ�LQWHUQHW

7KH�DQWL�6HPLWLF�ZHEVLWHV�LQFUHDVHG�E\������LQ�6SDLQ�LQ
RQH�\HDU

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

$V�GHWDLOHG�LQ�WKH�UHSRUW�PDGH�SXEOLF�WRGD\�E\�WKH�2EVHUYDWRU\�RI�$QWL�6HPLWLVP��6SDQLVK�,QWHUQHW�VLWHV
ZLWK�DQWL�6HPLWLF�FRQWHQW�KDYH�LQFUHDVHG�LQ�RQH�\HDU�E\������IURP�����WR�RYHU�D�WKRXVDQG�ZHEVLWHV��EORJV
RU�IRUXPV�IURP�ZKLFK��LQFLWHV�KDWUHG��UDFLVP��DQWLVHPLWLVP�DQG�[HQRSKRELD���7KHVH�DWWDFNV�DUH�FDUULHG�RXW
ZLWK��DEVROXWH�LPSXQLW\��VLQFH�PRVW�RI�WKH�WLPH�WKH�SDJHV�DUH�KRVWHG�RQ�VHUYHUV�LQ�RWKHU�FRXQWULHV�DQG�RXW
RI�UHDFK�RI�6SDQLVK�ODZ��WKH�UHSRUW�ODPHQWV��7KH�GRFXPHQW�LQFOXGHV�DOO�DQWL�6HPLWLF�LQFLGHQWV�UHFRUGHG�E\
WKH�2EVHUYDWRU\�FODVVLILHG�E\�FDWHJRULHV� �DWWDFNV�DJDLQVW�SHRSOH� �DJDLQVW�SURSHUW\�LQ�WKH�PHGLD� �WKH
,QWHUQHW���WULYLDOL]LQJ��WKH�+RORFDXVW��SXEOLFDWLRQ�DQG�GLVVHPLQDWLRQ�RI�DQWLVHPLWLF�OLWHUDWXUH�DQG�SXEOLF
RUJDQL]DWLRQV�DQG�LQVWLWXWLRQV�� �KWWS���ZZZ�DEF�HV����������VRFLHGDG�DEFL�DQWLVHPLWLVPR�[HQRIRELD�
GLVFULPLQDFLRQ�UDFLVPR��������������KWPO
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$UUHVWHG�WKUHH�QHR�1D]L�IRU�D�UDFLVW�DVVDXOW�LQ�WKH
FHOHEUDWLRQ�RI�6SDQLVK�YLFWRU\�LQ�(XURFXS

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

7KH�&DWDODQ�UHJLRQDO�SROLFH�KDYH�DUUHVWHG�WKUHH�SHRSOH�OLQNHG�WR�QHR�1D]L�JURXSV��WZR�RI�WKHP�PLQRUV��IRU
DVVDXOWLQJ�WZR�SHRSOH�RI�3DNLVWDQ�DQG�6RXWK�$PHULFDQ�RULJLQ�GXULQJ�WKH�SDUW\�FHOHEUDWLRQ�RI�YLFWRU\�RI
6SDQLVK�WHDP�LQ�(XURSHDQ�)RRWEDOO�&KDPSLRQVKLSV���$OWKRXJK�WKH�SDUW\�ZDV�DWWHQGHG�E\�QHDUO\�������IDQV
ZHQW�VPRRWKO\�DIWHU�PLGQLJKW�D�JURXS�RI�DERXW�WKLUW\�\RXQJ�ZLWK�6SDQLVK�IODJV��VRPH�QHR�1D]L�V\PEROV
DQG�)UDQFR�VWDUUHG�LQ�WKH�DWWDFN��DV�UHSRUWHG�:HGQHVGD\�LQ�D�VWDWHPHQW�WKH�UHJLRQDO�SROLFH��7KDW�ZDV
ZKHQ�VHYHUDO�PHPEHUV�RI�WKLV�JURXS�DWWDFNHG�E\�UDFLVW�SHRSOH�RI�IRUHLJQ�RULJLQ�RI�ZKLFK�UHTXLUHG�PHGLFDO
WUHDWPHQW��KWWS���ZZZ�HXURSDSUHVV�HV�VRFLHGDG�VXFHVRV�������QRWLFLD�GHWHQLGRV�WUHV�QHRQD]LV�DJUHVLRQ�
UDFLVWD�FHOHEUDFLRQ�HXURFRSD����������������KWPO

-XGJH�UHRSHQV�WKH�FDVH�DJDLQVW�WKH�PD\RU�RI�%DGDORQD�E\
WKH�GLVWULEXWLRQ�RI�UDFLVW�OHDIOHWV

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�&RXUW�RI�%DUFHORQD�KDV�UHRSHQHG�WKH�FDVH�DJDLQVW�WKH�PD\RU�RI�%DGDORQD��;DYLHU�*DUF¯D�$OELRO��33��
IRU�WKH�GLVWULEXWLRQ�RI�SDPSKOHWV�HOHFWLRQ�LQ�$SULO�������%URFKXUHV�5RPDQLDQ�5RPDQL�OLQNLQJ�WKH�SUREOHPV
RI�SXEOLF�VDIHW\�DQG�FULPH�LQ�WKH�WRZQ��DQG�RWKHU�VWDWHPHQWV��+H
V�GRQH�LW�WR�UHVFLQG�WKH�GLVPLVVDO�E\�ILOLQJ
WKH�FDVH�WKDW�LQ�-XQH�RUGHUHG�WKH�PDJLVWUDWH���%DUFHORQD�ZKLFK�QR�VDZ�UHDVRQV�WR�SURVHFXWH�WKH�PD\RU�IRU
WKH�OHDIOHWV�DSSHDUHG�D�SKRWRJUDSK�DORQJ�ZLWK�D�WH[W�WKDW�VDLG��:H�GR�QRW�ZDQW�URPDQLDQV���$FFRUGLQJ�WR
WKH�RUGHU��WKH�PD\RU
V�H[SUHVVLRQV�REMHFWLYHO\�UHSUHVHQW�DQ�DVVDXOW�RQ�SHUVRQDO�GLJQLW\�DQG�KRQRU�RI�DOO
PHPEHUV �RI �WKH�JURXS�RI �5RPDQLDQV�DQG�PD\�FRQWDLQ �D ��FOHDU �PHVVDJH�LQFLWLQJ�GLVFULPLQDWLRQ�DQG
KDWUHG���KWWS���ZZZ���PLQXWRV�HV�QRWLFLD�����������[DYLHU�JDUFLD�DOELRO�DOFDOGH�EDGDORQD�SDQIOHWRV�
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UDFLVWDV�

7KH�JRYHUQPHQW�KDV�YLRODWHG�WKH�6SDQLVK�OHJLVODWLRQ�RQ
LPPLJUDWLRQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

$FFRUGLQJ�WR�VHYHUDO�6SDQLVK�1*2V��WKH�GLOHPPD�SRVHG�E\�WKH�6SDQLVK�*RYHUQPHQW�GRHV�QRW�JLYH�LQ�WR
�EODFNPDLO�PDILDV��LQ�WKH�ZRUGV�RI�WKH�*RYHUQPHQW�'HOHJDWH�RI�0HOLOOD��RU�SURWHFW�WKH�ULJKWV�RI�WKH�SHRSOH
FRPLQJ�WR�RXU�WHUULWRU\��KDV�EHHQ�VROYHG�DW�WKH�H[SHQVH�YLFWLPV�RI�WKLV�VLWXDWLRQ��7KH�GHOLYHU\�RI����RI�WKH
���LPPLJUDQWV �ZKR�UHPDLQHG�RQ�WKH�LVODQG�FDOOHG�7LHUUD�RII �WKH�FRDVW �RI �0RURFFR�WR �WKH�0RURFFDQ
DXWKRULWLHV� �LQYROYHV�WKH�YLRODWLRQ�RI �WKH�,PPLJUDWLRQ�$FW�DQG�WKH�FRQVHTXHQW�YLRODWLRQ�RI �WKH�ULJKWV
UHFRJQL]HG�LQ�WKH�VDPH��7KH�OHJLVODWLRQ�UHTXLUHV�LQGLYLGXDOO\�FRQVLGHU�LI�HDFK�RQH�RI�WKH�LPPLJUDQWV�PHW
WKH�UHTXLUHPHQWV�RI�WKH�ODZ�WR�HQWHU�6SDQLVK�WHUULWRU\��D�IDFW�WKDW�KDV�QRW�KDSSHQHG�WR�KDYH�FROOHFWLYHO\
GHFLGHG�DERXW�WKHLU�IDWH��$PRQJ�WKH�YDULRXV�JXDUDQWHHV�HVWDEOLVKHG�E\�ODZ�SURYLGH�IRU�WKH�SRVVLELOLW\�RI
DFFHVV�WR�D�ODZ\HU��WR�DQ�LQWHUSUHWHU�DQG�WR�MXVWLFH��DQG�WR�LGHQWLI\�YXOQHUDEOH�SURILOHV�WKDW�FDQ�QRW�EH
GULYHQ�E\�KXPDQLWDULDQ�FRQFHUQV�RU�EHFDXVH�RI�SRWHQWLDO�SHRSOH�UHIXJHHV�RU�YLFWLPV�RI�WUDIILFNLQJ��,Q�WKH
PRPHQW�RI�GHOLYHU\�RI�LPPLJUDQWV�E\�WKH�*XDUGLD�&LYLO�WR�WKH�0RURFFDQ�DXWKRULWLHV�ZHUH�ZDLWLQJ�EXVHV
XVHG�WR�H[SHO�0RURFFDQ�6DKDUDQ�LPPLJUDQWV�DFURVV�WKH�ERUGHU�ZLWK�$OJHULD��ZKHUH�DUH�DEDQGRQHG�LQ�WKH
PLGGOH�RI�WKH�GHVHUW���,Q�DGGLWLRQ��0RURFFDQ�VHFXULW\�IRUFHV�KDYH�EHHQ�UHSHDWHGO\�DFFXVHG�E\�WKH�EHDWLQJV
DQG �PLVWUHDWPHQW �DFFRUGHG �WR �LPPLJUDQWV� �KWWS���ZZZ�PXJDN�HX�QHZV�HO�JRELHUQR�KD�YLRODGR�OD�
OHJLVODFLRQ�HVSDQROD�DO�HQWUHJDU�D�ORV�LQPLJUDQWHV�GH�LVOD�GH�WLHUUD�D�PDUUXHFRV
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5('�(:6�_�5DFLVW�	�+DWH�FULPH�DOHUWV��9LVXDO�

6ZHGHQ��6(�

([SORVLRQ�DW�WKH�0DOP¸�-HZLVK�FHQWUH

6ZHGHQ��6(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@

2Q����6HSWHPEHU�������DQ�H[SORVLRQ�GDPDJHG�WKH�IURQW�GRRU�RI�WKH�-HZLVK�FRPPXQLW\�&HQWUH�LQ�0DOP¸�
7KH�EXLOGLQJ�ZDV�QRW�GDPDJHG�DQG�QR�RQH�ZDV�UHSRUWHGO\�LQMXUHG�DFFRUGLQJ�WR�WKH�SROLFH��EXW�ZLWQHVV
VWDWHPHQWV�VDLG�WKDW�WKH�EODVWV�FRXOG�EH�KHDUG�D�IHZ�EORFNV�DZD\��$FFRUGLQJ�WR�0DOP¸�SROLFH��ERWK�RI�WKH
VXVSHFWV�DUH����\HDUV�ROG��EXW�LW�LV�EHOLHYHG�WKDW�PRUH�SHRSOH�ZHUH�LQYROYHG�LQ�FDUU\LQJ�RXW�WKH�DWWDFN�
3UHYLRXVO\�GXULQJ�WKH�\HDU��0DOP¸�PDMRU�5HHSDOX�FDPH�XQGHU�ILUH�IRU�FRPPHQWV�LQ�ZKLFK�KH�FODLPHG�WKDW
WKH�IDU�ULJKW�6ZHGHQ�'HPRFUDWV�KDGړ�LQILOWUDWHGڔ�WKH�-HZLVK�FRPPXQLW\�LQ�0DOP¸��7KH�FRPPHQWV�ZHUH
IROORZHG�E\�D�YLVLW�WR�0DOP¸�IURP�86�3UHVLGHQW�%DUDFN�2EDPDڐV�6SHFLDO�(QYR\�WR�0RQLWRU�DQG�&RPEDW
DQWL�6HPLWLVP��+DQQDK�5RVHQWKDO��ZKR�VDLG�WKHUH�LVړ�QR�H[FXVHڔ�IRU�XVLQJ�DQWL�6HPLWLVW�ODQJXDJH��7KH
/RFDO��������������([SORVLRQ�URFNV�0DOP¸�-HZLVK�FHQWUH��KWWS���ZZZ�WKHORFDO�VH������������������
841BB�U&J:8��$FFHVVHG�RQ�����������
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5('�(:6�_�3ROLF\�5HVSRQVHV���3RVLWLYH�,QLWLDWLYHV��9LVXDO�

%XOJDULD��%*���&\SUXV��&<���'HQPDUN��'.���)LQODQG��),���)UDQFH��)5���*HUPDQ\��'(���*UHHFH��*5���+XQJDU\��+8���,UHODQG
�,(���,WDO\��,7���3RODQG��3/���3RUWXJDO��37���6SDLQ��(6���6ZHGHQ��6(�

%XOJDULDڐV�3DUOLDPHQW�9RWHV�1DWLRQDO�6WUDWHJ\�IRU
,QHJUDWLRQ�RI�5RPD�LQ�%XOJDULDڊ�����������

%XOJDULD��%*������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

2Q���0DUFK�������WKH�%XOJDULDQ�3UDUOLDPHQW�DSSURYHG�WKH�1DWLRQDO�6WUDWHJ\�IRU�5RPD�,QWHJUDWLRQ�RI�WKH
5HSXEOLF�RI�%XOJDULD������������ڊ��D�SROLF\�IUDPHZRUN�GRFXPHQW�VHWWLQJ�JXLGHOLQHV�IRU�LPSOHPHQWLQJ�WKH
SROLF\�RI�VRFLDO�LQWHJUDWLRQ�RI�5RPD��&UHDWLQJ�FRQGLWLRQV�IRU�HTXDO�LQWHJUDWLRQ�RI�5RPD�DQG�WKH�%XOJDULDQV
LQ �D �YXOQHUDEOH �SRVLWLRQ �RI �RWKHU �HWKQLF �RULJLQ �WR �WKH �VRFLDO �DQG �HFRQRPLF �OLIH �E\ �SURYLGLQJ �HTXDO
RSSRUWXQLWLHV�DQG�HTXDO�DFFHVV�WR�ULJKWV��EHQHILWV��JRRGV�DQG�VHUYLFHV��SDUWLFLSDWLRQ�LQ�DOO�SXEOLF�DUHDV�DQG
LPSURYLQJ�WKH�TXDOLW\�RI�OLIH�ZKLOH�UHVSHFWLQJ�WKH�SULQFLSOHV�RI�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ��$PRQJ�WKH
SULRULW\��HGXFDWLRQ��KHDOWK��KRXVLQJ��HPSOR\PHQW��UXOH�RI�ODZ�DQG�QRQ�GLVFULPLQDWLRQ��FXOWXUH�DQG�PHGLD�
6RXUFH��1DWLRQDO�5RPD�,QWHJUDWLRQ�6WUDWHJ\�2I�7KH�5HSXEOLF�2I�%XOJDULD����������������KWWS���HF�HXURSD�
HX�MXVWLFH�GLVFULPLQDWLRQ�ILOHV�URPDBEXOJDULDBVWUDWHJ\BHQ�SGI��$FFHVVHG�RQ�����������
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05)�&DOOV�IRU�0DQGDWRU\�&ODVVHV�RI�0RWKHU�/DQJXDJH

%XOJDULD��%*������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

7KH�0RYHPHQW�IRU�5LJKWV�DQG�)UHHGRPV��WKH�SROLWLFDO�UHSUHVHQWDWLRQ�RI�WKH�7XUNLVK�PLQRULW\��FDOOHG�IRU
DPHQGPHQWV�WR�WKH�/DZ�RQ�3UH�6FKRRO�DQG�6FKRRO�(GXFDWLRQ��ZKLFK�WR�PDNH�VWXG\LQJ�RI�PRWKHU�ODQJXDJH
PDQGDWRU\�IRU���OHVVRQV�ZHHNO\� �7KXV�WKH�ODZ�ZLOO �JXDUDQWHH�WKDW�WKH�DPRXQW�RI �OHVVRQV�ZLOO �QRW�EH
FKDQJHG�E\�WKH�0LQLVWHU�RI�(GXFDWLRQ�LQ�WLPH��3UHVHQWO\�VWXG\LQJ�RI�PRWKHU�ODQJXDJH�LV�D�SDUW�RI�WKH
HGXFDWLRQ�DV�DQ�HOHFWLYH�RU�FRPSXOVRU\�HOLJLEOH�WUDLQLQJ��ZKLFK�SURYLGHV�IRU���RU���OHVVRQV�ZHHNO\��7KH
DPHQGPHQW�ZDV�UHMHFWHG�ZLWK�WKH�PRWLYHV�WKDW�WKH�0LQLVWU\�RI�(GXFDWLRQ�ZRXOG�WKXV�EH�REOLJHG�WR�KLUH�D
WHDFKHU�IRU�ODQJXDJHV�RI�DOO�FRPPXQLWLHV��UHSUHVHQWHG�LQ�%XOJDULD��%\�WKH�HQG�RI������WKH�ODZ�KDV�QRW
YRWHG�E\�WKH�3DUOLDPHQW� �6RXUFH� �9HVWL�EJ� ������������ �͙ͤͦ�ͼ͵΄΀͵΍ͽ�Ά�Ͷ΃;Ϳ΃·�ͽ�΄΅΃·ͺΆ·ͽ�ͼ͵΅͵͹ͽ
΁͵;Όͽ΂ͽΔ�ͺͼͽͿ��05)�7KUHDWHQV�ZLWK�%R\FRWW�DQG�3URWHVWV�RQ�WKH�0RWKHU�/DQJXDJH��KWWS���ZZZ�YHVWL�
EJ�LQGH[�SKWPO"WLG ��	RLG ���������$FFHVVHG�RQ�����������

2PEXGVPDQڐV�5HSRUW�UHJDUGLQJ�WKH�H[HUFLVH�RI�UHOLJLRXV
ULJKWV�E\�WKH�GHWDLQHHV�LQ�WKH�&HQWUDO�3ULVRQ

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HOLJLRXV�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q�������������D�GDWH�RI�UHOLJLRXV�FHOHEUDWLRQ�IRU�SHUVRQV�RI�*UHHN�3RQWLF�RULJLQ��D�JURXS�RI�*UHHN�3RQWLF
GHWDLQHHV�DVNHG�WKH�FHQWUDO�SULVRQ�DXWKRULW\�IRU�WKH�ULJKW�WR�FHOHEUDWH�WKLV�GD\�E\�YLVLWLQJ�WKH�SULVRQ
FKXUFK��7KH�SULVRQ�DXWKRULW\�UHMHFWHG�WKHLU�UHTXHVW��DV�D�UHVXOW�RI�ZKLFK�WKH�GHWDLQHHV�LQMXUHG�WKHPVHOYHV
LQ�RUGHU�WR�GUDZ�DWWHQWLRQ�WR�WKHLU�FODLP��$�FRPSODLQW�ZDV�ILOHG�RQ�WKHLU�EHKDOI�WR�WKH�2PEXGVPDQڐV�RIILFH
DJDLQVW �WKH�SULVRQ�DXWKRULW\ڐV �UHIXVDO� �6XEVHTXHQWO\� �LQ�6HSWHPEHU������ �DQ�HYDQJHOLFDO �SULHVW �ILOHG
DQRWKHU�FRPSODLQW�DJDLQVW�WKH�SULVRQ�DXWKRULW\�IRU�UHIXVLQJ�KLV�UHTXHVW�WR�YLVLW�D�JURXS�RI�IRXU�1LJHULDQ
GHWDLQHHV�ZKR�KDG�H[SUHVVHG�WKH�ZLVK�WR�PHHW�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�HYDQJHOLFDO�FKXUFK��7KH�SULVRQ

5('�(:6�_�3ROLF\�5HVSRQVHV���3RVLWLYH�,QLWLDWLYHV��9LVXDO����*HQHUDWHG�E\�(:25;�6�$� 3DJH�������

http://www.eworx.gr


DXWKRULW\�UHMHFWHG�WKLV�UHTXHVW�RQ�WKH�JURXQG�WKDW�LW�DPRXQWHG�WR�SURVHO\WLVP��IRUELGGHQ�XQGHU�WKH�&\SULRW
FRQVWLWXWLRQ�DQG�XQGHU�SULVRQ�UHJXODWLRQV>�@��LQ�YLHZ�RI�WKH�IDFW�WKDW�QR�GHWDLQHH�KDG�XSRQ�DGPLVVLRQ�WR
WKH�SULVRQ�GHFODUHG�KLPVHOI�WR�EH�D�IROORZHU�RI�WKH�HYDQJHOLFDO�FKXUFK��7KH�SULVRQ�DXWKRULWLHV�MXVWLILHG�WKLV
UHIXVDO�RQ�WKH�DVVXPSWLRQ�WKDW�D�GHWDLQHHڐV�ZLOO�LV�YDULDEOH�GXH�WR�WKH�QDWXUH�RI�KLV�SV\FKRORJLFDO�FRQGLWLRQ�
$V�D�UHVXOW��WKH�SROLF\�LV�WR�DOORZ�YLVLWV�RQO\�IURP�UHSUHVHQWDWLYHV�RI�WKH�UHOLJLRQ�RU�GRJPD�ZKLFK�WKH
GHWDLQHH�KDG�GHFODUHG�WR�EH�D�IROORZHU�RI�XSRQ�DGPLVVLRQ�WR�WKH�SULVRQ��7KH�SULVRQ�DXWKRULWLHV�IXUWKHU
FODLPHG�WKDW�SURVHO\WLVP�DSSHDUV�WR�EH�DIIHFWLQJ�SDUWLFXODUO\�WKH�IRUHLJQ�GHWDLQHHV�DQG�HVSHFLDOO\�WKLUG
FRXQWU\ �QDWLRQDOV �ZKR �DUH �XVLQJ �HYHU\ �PHDQV �LQ �RUGHU �WR �VWD\ �LQ �&\SUXV �DQG �GHOD\ �WKHLU �SRWHQWLDO
GHSRUWDWLRQ�WR�WKHLU�FRXQWULHV�RI�RULJLQ��7KH�SULVRQ�DXWKRULWLHV�VWDWHG�WKDW�XSRQ�DGPLVVLRQ�WR�WKH�SULVRQ
WKUHH�RI �WKH�VDLG �GHWDLQHHV �GHFODUHG�WKHPVHOYHV �WR �EH�&DWKROLFV �DQG�RQH�GHFODUHG�KLPVHOI �WR �EH�DQ
RUWKRGR[��7KH�VDLG�GHWDLQHHV�KDG�DOVRڏ�FRQIHVVHGڐ�WR�WKH�SULVRQ�DXWKRULW\�WKDW�WKH\�VRXJKW�WR�PHHW�ZLWK�WKH
HYDQJHOLFDO�FKXUFK�EHFDXVH�QR�RQH�HOVH�ZDV�SUHSDUHG�WR�VXSSRUW�DQG�KHOS�WKHP��7KH�SULVRQ�DXWKRULW\
VWDWHG�WKDW�LW�ZRXOG�DOORZ�WKH�HYDQJHOLFDO�FKXUFK�UHSUHVHQWDWLYHV�WR�YLVLW�RQO\�WKRVH�GHWDLQHHV�ZKR�KDG�
XSRQ �DGPLVVLRQ �WR �WKH �SULVRQ� �GHFODUHG �WKHPVHOYHV �WR �EH �IROORZHUV �RI �WKH �HYDQJHOLFDO �FKXUFK� �7KH
2PEXGVPDQ�IRXQG�DV �IROORZV ��2PEXGVPDQڐV �5HSRUW �5HI� �$�3 ��������� ��������� ��������� ���������
������������������GDWHG���$SULO��������7KH�ULJKW�WR�IUHHGRP�RI�WKRXJKW��UHOLJLRQ�DQG�FRQVFLHQFH�LV�D
IXQGDPHQWDO�ULJKW�JXDUDQWHHG�E\�WKH�(&+5��DUWLFOH�����WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV��DUWLFOH������WKH
&\SULRW �&RQVWLWXWLRQ��DUWLFOH ���� �DQG�WKH�3ULVRQ�/DZV�DQG�5HJXODWLRQV�������� �DUWLFOH �����RI �ZKLFK
UHFRJQLVHV�WKH�ULJKW�WR�HYHU\�SULVRQHU�WR�VDWLVI\��WR�WKH�H[WHQW�SRVVLEOH��KLV�KHU�UHOLJLRXV��VSLULWXDO�DQG
PRUDO�QHHGV�LQFOXGLQJ�WKH�ULJKW�WR�SUDFWLFH�KLV�KHU�UHOLJLRQ�DQG�WR�FRPPXQLFDWH�ZLWK�D�UHSUHVHQWDWLYH�RI
KLV�KHU�UHOLJLRQ�RU�GRJPD��$OVR��81�UXOHV�RQ�WKH�WUHDWPHQW�RI�SULVRQHUV�GR�QRW�DOORZ�WKH�SURKLELWLRQ�RI
YLVLWV �IURP �UHFRJQLVHG �UHSUHVHQWDWLYHV �RI �UHOLJLRQV �ZKHUH �D �SULVRQHU �VR �UHTXHVWV �VXFK �D �YLVLW� �>�@
3URVHO\WLVP�ZDV�UHSHDWHGO\�LQWHUSUHWHG�DQG�GHILQHG�E\�WKH�(&W+5��HVSHFLDOO\�LQ�.RNNLQDNLV�Y��*UHHFH��LQ�D
PDQQHU�WKDW�GRHV�QRW�LQFOXGH��SXEOLF�H[SUHVVLRQV�RI�IDLWK��PHUH�SHUVXDVLRQ�E\�RQH�SHUVRQ�WR�DQRWKHU�WR
FKDQJH�KLV�KHU�UHOLJLRQ��LQIRUPDWLRQ�HYHQ�E\�ZD\�RI�OHDIOHW�GLVWULEXWLRQ�RU�DGYHUWLVLQJ�PDWHULDO��PLVVLRQV�
PHHWLQJV� �OHFWXUHV�HWF� �7KHUHIRUH�DQ\�UHVWULFWLRQ�RU �SURKLELWLRQ�RI �WKH�VDLG�DFWLYLWLHV �DPRXQWV�WR �DQ
XQMXVWLILHG�UHVWULFWLRQ�RI�UHOLJLRXV�IUHHGRP�WKDW�GHQLHV�SHUVRQV�WKH�ULJKW�WR�VHHN�LQIRUPDWLRQ�IRU�GLIIHUHQW
UHOLJLRQV�DQG�WR�FKDQJH�RU�QRW�WKHLU�UHOLJLRXV�EHOLHIV��:LWK�UHJDUG�WR�WKH�FRPSODLQW�RI�WKH�3RQWLF�GHWDLQHHV
WR�FHOHEUDWH�WKHLU�UHOLJLRXV�GD\�RQ���VW�1RYHPEHU��WKH�2PEXGVPDQ�VWDWHG�WKDW�DOWKRXJK�VKH�DSSUHFLDWHV
WKH�GLIILFXOWLHV�IDFLQJ�WKH�SULVRQ�DXWKRULWLHV�LQ�PHHWLQJ�WKH�QHHGV�RI�WKH�HWKQLFDOO\�DQG�UHOLJLRXVO\�GLYHUVH
SULVRQ�SRSXODWLRQ�DQG�DJUHHV�WKDW�WKHVH�GLIILFXOWLHV�PD\�WR�D�FHUWDLQ�H[WHQW�MXVWLI\�UHVWULFWLRQV�DV�UHJDUGV
WKH�H[HUFLVH�RI�UHOLJLRXV�GXWLHV�ZLWKLQ�WKH�SULVRQ��VXFK�UHVWULFWLRQV�PD\�QRW�OHDG�WR�D�GHQLDO�RI�WKH�ULJKW�RI
WKH�SULVRQHUV�WR�SUDFWLFH�WKHLU�UHOLJLRQ��7KH�GHPDQG�RI�WKH�GHWDLQHHV�LQ�WKLV�FDVH��ZKLFK�ZDV�PHUHO\�WR
DFFHVV�WKH�FKXUFK�ZLWKLQ�WKH�SULVRQ�LQ�RUGHU�WR�SUD\��GLG�QRW�SUHVXSSRVH�DQ\�VSHFLDO�DUUDQJHPHQWV�DQG�LWV
GHQLDO�ZDV�WKHUHIRUH�XQMXVWLILHG��7KH�UHSRUW�FODULILHV�WKDW�WKH�FRQGXFWLQJ�RI�UHOLJLRXV�FHUHPRQLHV�ZLWKLQ
WKH�SULVRQ�LV�GLIIHUHQW��IRU�ZKLFK�UHVWULFWLRQV�IURP�WKH�SULVRQ�DXWKRULWLHV�FDQ�SRWHQWLDOO\�EH�MXVWLILHG��:LWK
UHJDUG�WR�WKH�ULJKWV�RI�YLVLWDWLRQ�E\�UHSUHVHQWDWLYHV�RI�D�UHOLJLRQ�RU�GRJPD�RWKHU�WKDQ�WKH�RQH�GHFODUHG�E\
WKH �SULVRQHU �XSRQ �DGPLVVLRQ� �WKH �UHSRUW �FRQFOXGHV �WKDW �WKLV �LV �QRW �H[SOLFLWO\ �SURKLELWHG �E\ �SULVRQ
UHJXODWLRQV�ZKLFK��RQ�WKH�RQH�KDQG��SURKLELW�SURVHO\WLVP�ZLWKRXW�GHILQLQJ�WKLV�FRQFHSW�DQG��RQ�WKH�RWKHU
KDQG��DOORZ�YLVLWV�E\�FKXUFK�UHSUHVHQWDWLYHV�RI�WKH�VDPH�UHOLJLRQ�DV�WKDW�RI�WKH�GHWDLQHHV��SRLQWLQJ�RXW�WKDW
WKH�LQWHUSUHWDWLRQ�JLYHQ�WR�WKHVH�UHJXODWLRQV�E\�WKH�SULVRQ�DXWKRULWLHV�VXJJHVWV�WKH�H[LVWHQFH�RI�D�JDS��7KH
2PEXGVPDQ�IXUWKHU�QRWHV�WKDW�WKH�UHVWULFWLRQ�WR�VXFK�YLVLWV�UXQV�FRQWUDU\�WR�WKH�LQWHUQDWLRQDO�VWDQGDUGV
DQG�FRQYHQWLRQV�UDWLILHG�E\�WKH�5HSXEOLF�DQG�WR�WKH�&\SULRW�FRQVWLWXWLRQ�ZKLFK�DOORZV�UHVWULFWLRQV�LQ�WKH
ULJKW�WR�IUHHGRP�RI�UHOLJLRQ�RQO\�LI�VRPH�RWKHU�SXUSRVH�IRUHVHHQ�E\�WKH�&RQVWLWXWLRQ�LV�VHUYHG��ZKLFK�GRHV
QRW�DSSO\�WR�WKLV�FDVH��7KH�2PEXGVPDQ�UHMHFWHG�WKH�SRVLWLRQ�RI�WKH�SULVRQ�DXWKRULWLHV�WKDW�WKH�SULVRQHUVڐ
ZLOO�EHFRPHV�YRODWLOH�GXH�WR�WKHLU�SV\FKRORJLFDO�FRQGLWLRQ��6KH�DOVR�UHMHFWHG�WKH�DOOHJDWLRQ�WKDW�SURVHO\WLVP
DIIHFWV�PRUH�WKH�IRUHLJQ�GHWDLQHHV�ZKR�DUH�XVLQJ�HYHU\�HQGHDYRXU�WR�UHPDLQ�LQ�&\SUXV��6KH�DGGHG�WKDW
WKHVH�YLHZV�DWWULEXWH�PRWLYHV�WR�IRUHLJQ�GHWDLQHHV�ZKLFK�DUH�QRW�MXVWLILHG�RU�SURYHQ�DQG�H[FOXGH�D�JHQXLQH
ZLOO �IRU �VSLULWXDO �VHDUFK� �6XFK �YLHZV� �FRQFOXGHV �WKH �2PEXGVPDQ� �DUH �XQDFFHSWDEOH �LQ �D �PRGHUQ�
GHPRFUDWLF�DQG�WROHUDQW�VRFLHW\�ZKHUH�DOO�FLWL]HQV��LQFOXGLQJ�GHWDLQHHV��DUH�HTXDO�EHIRUH�WKH�ODZ��7KH
SRVLWLRQ�WKDW�YLVLWV�E\�UHSUHVHQWDWLYHV�RI�RWKHU�GRJPDV�DUH�GLVDOORZHG�EHFDXVH�WKH\�DPRXQW�WR�SURVHO\WLVP
LV�EDVHG�RQ�D�QXPEHU�RI�DVVXPSWLRQV�ZKLFK�DUH�JURXQGOHVV��H�J��WKH�YRODWLOH�ZLOO�RI�WKH�SULVRQHUV���7KH
UHSRUW�UHFRPPHQGV�WKDW�WKH�SULVRQ�DXWKRULWLHV�DOORZ�YLVLWV�E\�DQ\�FKXUFK�UHSUHVHQWDWLYHV�UHTXHVWHG�E\�WKH
GHWDLQHHV�DQG�WKDW�WKH�SULVRQ�UHJXODWLRQV�EH�DPHQGHG�WR�FOHDUO\�UHIOHFW�WKDW�ULJKW��&RPPHQW��$�QXPEHU�RI
LVVXHV�DULVH�DV�D�UHVXOW�RI�WKLV�UHSRUW��7R�VWDUW�ZLWK��WKH�SROLF\�RI�UHTXHVWLQJ�GHWDLQHHV�WR�GHFODUH�WKHLU
UHOLJLRQ�XSRQ�DGPLVVLRQ�WR�WKH�SULVRQ�LV�KLJKO\�SUREOHPDWLF��,Q�RWKHU�FRQWH[WV��WKH�2PEXGVPDQ�KHUVHOI
H[SUHVVHG�WKH�YLHZ�WKDW�UHOLJLRQ�LV�VHQVLWLYH�SHUVRQDO�GDWD�>�@�7KH�2PEXGVPDQ�KHUVHOI�KDV�DOVR�UHSHDWHGO\
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UDLVHG�DQ�LVVXH�ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ�IRU�UHTXLULQJ�SXSLOV�WR�GHFODUH�WKHLU�UHOLJLRQ��,W�WKHUHIRUH
GRHV�QRW�IROORZ�WKDW�WKLV�UHDVRQLQJ�VKRXOG�DSSO\�WR�VFKRRO�FKLOGUHQ�DQG�QRW�WR�GHWDLQHHV��6HFRQGO\��DQ�LVVXH
WKDW�QHHGV�WR�EH�DGGUHVVHG�LV�ZKHWKHU�WKH�SULVRQ�DXWKRULWLHV�DSSO\�WKH�VDPH�SROLF\�RI�UHVWULFWLQJ�YLVLWV
IURP�FKXUFK�UHSUHVHQWDWLYHV�WR�WKH�UHSUHVHQWDWLYHV�RI�WKH�*UHHN�2UWKRGR[�&KXUFK��7KH�DXWKRU�LV�DZDUH
WKDW�RUWKRGR[�SULHVWV�UHJXODUO\�YLVLW�IRUHLJQ�GHWDLQHHV�LQ�WKH�SULVRQ�LQ�RUGHU�WR�RIIHU�WKHP�WKHLU�VXSSRUW
DQG�FRQIHVVLRQDO�VHUYLFH��ZLWKRXW�HYHQ�UHTXLULQJ�SHUPLW�IURP�WKH�SULVRQ�DXWKRULWLHV�>�@�WKLV�LV�VRPHKRZ
QRW�GHHPHG�E\�WKH�SULVRQ�DXWKRULWLHV�DV�FDUU\LQJ�WKH�ULVN�RI�SURVHO\WLVP��7KLV�DPRXQWV�WR�D�GLUHFW�YLRODWLRQ
RI�WKH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH��DV�HQVKULQHG�LQ�WKH�&RQVWLWXWLRQ��DUWLFOH������LQ�WKH�KRUL]RQWDO�GLUHFWLYH
DQG�LQ�'LUHFWLYH���������(&�LI�RQH�LV�WR�HQGRUVH�WKH�VFKRODUO\�SRVLWLRQ�WKDW�WKH�SULVRQ�LV�DOVR�D�ZRUNSODFH�
VLQFH�GHWDLQHHV�DUH�DVNHG�WR�SHUIRUP�VSHFLILF�WDVNV��,Q�WKLV�SDUWLFXODU�FDVH��WKH�2PEXGVPDQ��ZKR�LV�DOVR
WKH�KHDGLQJ�WKH�(TXDOLW\�%RG\��ZDV�DSSDUHQWO\�XQZLOOLQJ�WR�PDNH�XVH�RI�WKH�ZLGH�SRZHUV�JUDQWHG�E\�ODZ
>�@�WR�WKH�(TXDOLW\�%RG\�LQ�RUGHU�WR�DSSO\�WKH�QRQ�GLVFULPLQDWLRQ�SULQFLSOH�RQ�WKH�JURXQG�RI�UHOLJLRQ�RU�WR
LQWURGXFH�WKH�SURYLVLRQV�RI�WKH�KRUL]RQWDO�GLUHFWLYH�LQWR�WKH�GHEDWH��7KLUGO\��WKH�UHPDUNV�FRQWDLQHG�LQ�WKH
UHSRUW�UHJDUGLQJ�WKH�2PEXGVPDQڐV�DSSUHFLDWLRQ�RI�WKH�GLIILFXOWLHV�IDFLQJ�WKH�SULVRQ�DXWKRULWLHV�DV�D�UHVXOW
RI �WKH�HWKQLFDOO\ �DQG�UHOLJLRXVO\ �GLYHUVH�SULVRQ�SRSXODWLRQ�DQG�WKH�DFFHSWDQFH�RI �WKH�SURKLELWLRQ�RI
UHOLJLRXV �FHUHPRQLHV �PD\ �QRW �ZLWKVWDQG �WKH �WHVW �RI �OHJDOLW\� �7KH �IDFW �WKDW �SULRU �DUUDQJHPHQWV �DUH
QHFHVVDU\�LQ�RUGHU�IRU�UHOLJLRXV�FHUHPRQLHV�WR�EH�FRQGXFWHG�LQ�WKH�SULVRQ�FKXUFK�GRHV�QRW�UHOLHYH�WKH
SULVRQ�DXWKRULW\�IURP�WKH�GXW\�WR�DOORZ�WKHVH�FHUHPRQLHV��DV�DQ�H[SUHVVLRQ�RI�WKH�ULJKW�WR�SUDFWLFH�RQHڐV
UHOLJLRQ��$�UHPDUN�WKDW�LV�SHUKDSV�FDOOHG�IRU�XQGHU�WKH�FLUFXPVWDQFHV��DQG�LV�FRQVSLFXRXV�E\�LWV�DEVHQFH��LV
WKDW�WKH�SULVRQ�SRSXODWLRQ�ZRXOG�EH�VLJQLILFDQWO\�OHVV��DQG�OHVVڏ�HWKQLFDOO\�DQG�UHOLJLRXVO\�GLYHUVHڐ��LI
DGPLQLVWUDWLYH�GHWHQWLRQ�ZDV�DYDLODEOH�WR�WKLUG�FRXQWU\�QDWLRQDOV�ZKR�DUH�VHUYLQJ�VHQWHQFHV�RU�PHUHO\
GHWDLQHG��VRPHWLPHV�LQGHILQLWHO\��RQ�LPPLJUDWLRQ�UHODWHG�RIIHQFHV��DV�WKLV�FDWHJRU\�IRUPV�WKH�PDMRULW\�RI
WKLUG�FRXQWU\�QDWLRQDOV�XQGHU�GHWHQWLRQ��,W�LV�QRWHG�WKDW�WKH�2PEXGVPDQ�LV��DPRQJ�RWKHU�RIILFHV�KHOG��WKH
LQGHSHQGHQW�DXWKRULW\�IRU�WKH�SUHYHQWLRQ�RI�WRUWXUH��LWV�ILUVW�DQQXDO�UHSRUW�LQ������UHFRUGV�KHU�UHJUHW�RYHU
WKH�ODFN�RI�FRRSHUDWLRQ�RQ�WKH�SDUW�RI�WKH�SULVRQ�DXWKRULW\�>�@�6RXUFH��7KH�UHSRUW�LV�DYDLODEOH�LQ�*UHHN�DW�
KWWS���ZZZ�RPEXGVPDQ�JRY�F\�2PEXGVPDQ�RPEXGVPDQ�
QVI�SUHVHQWDWLRQV$UFKLYHBJU�SUHVHQWDWLRQV$UFKLYHBJU"2SHQ'RFXPHQW� �$FFHVVHG �RQ ������������ �>�@
5HJXODWLRQV���������UHJ���������SURKLELWV�DFWV�LQWHQGLQJ�WR�SURVHO\WLVH�GHWDLQHHV��>�@�6WDQGDUG�0LQLPXP
5XOHV�$GRSWHG�E\�WKH�)LUVW�8QLWHG�1DWLRQV�&RQJUHVV�RQ�WKH�3UHYHQWLRQ�RI�&ULPH�DQG�WKH�7UHDWPHQW�RI
2IIHQGHUV��KHOG�DW�*HQHYD�LQ�������DQG�DSSURYHG�E\�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�E\�LWV�UHVROXWLRQV
����&��;;,9��RI����-XO\������DQG�������/;,,��RI����0D\��������DUWLFOH�����>�@�6HH�)ODVK�5HSRUW�HQWLWOHG
(TXDOLW\�%RG\�UHSRUW�RQ�FRQIHVVLRQV�DW�VFKRROV��GDWHG����6HSWHPEHU�������>�@�,QWHUYLHZ�ZLWK�RUWKRGR[
SULHVW�LQ�WKH�IUDPHZRUN�RI�WKH�(5)�SURMHFWڐ6$9)'ڏ��OHG�E\�-56�(XURSH�������������)RU�PRUH�GHWDLOV�RQ
W K L V � S U R M H F W � � V H H � K W W S � � � Z Z Z � G H W H Q W L R Q � L Q � H X U R S H � R U J � L Q G H [ � S K S "
RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ���	,WHPLG ����>�@�7KH�&RPEDWLQJ�RI�5DFLDO�DQG�RWKHU�IRUPV�RI
'LVFULPLQDWLRQ ��&RPPLVVLRQHU� �/DZ �1� ����,������� �>�@ �,QGHSHQGHQ �$XWKRULW\ �$JDLQVW �7RUWXUH
�2PEXG VPDQ � J R Y � F \ � � � � ��� � � $QQXD O � 5 HSR U W � � ��� � � K W W S � � �ZZZ � RPEXG VPDQ � J R Y �
F\�2PEXGVPDQ�RPEXGVPDQ�QVI�$OO�''��$�����(����)&����$������'��'��ILOH�˪˸ˬ˷ˮ˦�
��˪˯˭˪˷ˬ���˦˲˪˳˦˶˸ˬ˸ˬ˷���˦˶˻ˬ˷���˵˶˴˰ˬ˼ˬ˷��������SGI"2SHQ(OHPHQW� �$FFHVVHG�RQ
�����������
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(TXDOLW\�%RG\�FULWLFLVHV�UDFLVW�VORJDQ�LQ�FDQGLGDWH
V�HOHFWLRQ
FDPSDLJQ

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

,Q�WKH�IUDPH�RI�LWV�PDQGDWH�WR�FRPEDW�UDFLVP�DQG�HOLPLQDWH�UDFLDO�GLVFULPLQDWLRQ�SURKLELWHG�E\�ODZ>�@�WKH
(TXDOLW\�%RG\�LQYHVWLJDWHG�WZR�FRPSODLQWV�DJDLQVW�WKH�VDPH�SROLWLFLDQ��D�ULJKW�ZLQJ�FDQGLGDWH�IRU�WKH
PXQLFLSDO�HOHFWLRQV��7KH�FRPSODLQWV�FRQFHUQHG�WKH�FHQWUDO�VORJDQ�XVHG�LQ�WKH�HOHFWRUDO�FDPSDLJQ�RI�WKH
SDUWLFXODU�FDQGLGDWH��UXQQLQJ�IRU�WKH�SRVLWLRQ�RI�D�PXQLFLSDO�FRXQFLORU�IRU�1LFRVLD��DOVR�FDOOHG�/HINRVLD��
WKH�FDSLWDO �FLW\� �7KH�VORJDQ��D�SOD\�RI �ZRUGV�LQ�*UHHN��ZDV�DORQJ�WKH�IROORZLQJ�OLQHV� 3ULPDU\>�@�RUړ�
6HFRQGDU\"�/HINRVLD�RU�/HIN�$6,$"�7ڔKH�LPSOLHG�PHVVDJH�RI �WKH�VORJDQ�FKDOOHQJHV�YRWHUV�WR�GHFLGH
ZKHWKHU�WKH\�ZDQW�D�FDSLWDO�FLW\�WKDW�LV�UDWHG�ILUVW�RU�ZKHWKHU�WKH\�ZDQW�WKHLU�FLW\�WR�EHFRPH�VHFRQG�UDWH
DQGڏ�IXOO�RI�$VLDQVڐ��WKXV�HTXDWLQJڏ�GHFDGHQFHڐ�ZLWK�WKH�SUHVHQFH�RI�PLJUDQWV�IURP�$VLD��)ROORZLQJ�WKH
VXEPLVVLRQ�RI�WKH�FRPSODLQWV��WKH�(TXDOLW\�%RG\�DVNHG�WKH�SDUWLFXODU�FDQGLGDWH�WR�GHIHQG�KLV�SRVLWLRQ��,Q
UHVSRQVH��KH�UHIHUUHG�WR�D�SUHVV�DUWLFOH�ZKLFK�KH�DXWKRUHG��LQ�ZKLFK�KH�H[SRXQGHG�KLV�SRVLWLRQ�WKDW
1LFRVLD�KDV�EHHQ�UHQGHUHG�D�VHFRQG�UDWH�FLW\�EHFDXVH�LWV �FHQWUDO �QXFOHXV�KDV�EHFRPH�WKH�UHIXJH�RI
PLJUDQWV�ZKR�KDYH�GLVSODFHG�WKH�LQGLJHQRXV�LQKDELWDQWV��+LV�DUWLFOH�FRQFOXGHV�WKDW�KLV�FRQYLFWLRQV�ZLOO�QRW
EH �DOWHUHG�E\ �DQ\ �DWWHPSW �RI �GLVWRUWLRQ �RQ �EHKDOI �RI �WKRVH �ZKR�FODLP�WR �EH �GHIHQGLQJ�WKH �ULJKWV �RI
IRUHLJQHUV�DQG�DUH�LQGLIIHUHQW�WR�LPSURYLQJ�WKH�LPDJH�RI�1LFRVLD��7KH�(TXDOLW\�%RG\�IRXQG�WKDW��'HFLVLRQ
5HI��˦˯5����������	�˦˯5�����������GDWHG����$SULO����������DOWKRXJK�WKH�VDLG�FDQGLGDWH�ZDV�KRQHVW��LQ
WKDW�KH�GLG�QRW�LQWHQG�WR�FRQYH\�UDFLVW�PHVVDJHV��KLV�FDPSDLJQLQJ�VORJDQ�LQ�FRPELQDWLRQ�ZLWK�KLV�YLHZV�LQ
WKH�VDLG�SUHVV�DUWLFOH�DPRXQW�WR�D�VZHHSLQJ�JHQHUDOL]DWLRQ�ZKLFK�GHSUHFLDWHV�WKH�FXOWXUH�DQG�KDELWV�RI�DQ
HQWLUH�JURXS�RI�SHRSOH��OHDGLQJ�WR�WKHLU�VWLJPDWL]DWLRQ�DQG�ULVNLQJ�WKHLU�EHLQJ�WDUJHWHG��7KH�UHSRUW�IRFXVHV
RQ�WKH�GHEDWH�UHJDUGLQJڏ�IUHH�VSHHFK�Y��SURKLELWLRQ�RI�UDFLVW�VSHHFKڐ��FODULI\LQJ�WKDW�LW�UHVSHFWV�WKH�ULJKW�RI
H[SUHVVLRQ�RI�RSLQLRQV�HYHQ�LI�WKH\�DUH�RIIHQVLYH�EHFDXVH�LW�LV�QHFHVVDU\��IRU�WKH�VDNH�RI�SOXUDOLVP��WKDW
RSSRVLQJ�YLHZV�PLQJOH�DQG�FRQWUDGLFW�HDFK�RWKHU��7KH�UHSRUW�QRWHV�WKDW�LQ�D�GHPRFUDF\�WKH�PRVW�HIIHFWLYH
FRQIURQWDWLRQ�RI�DQ\�IRUP�RI�VSHHFK�LV�FRXQWHU�VSHHFK�DQG�FULWLFL]HV�WKH�HIIRUW�WR�HOLPLQDWH�UDFLVW�VSHHFK
WKURXJK�FULPLQDO�SURYLVLRQV�UHVWULFWLQJ�IUHH�H[SUHVVLRQ��GHVFULELQJ�WKHP�DVړ�HDV\ڔ�PHDVXUHV�WKDW�GR�QRW
UHIOHFW�YDOXH�EDVHG�GHPRFUDWLF�TXHVWLRQV�DQG�DVړ�QRW�VROYLQJ�WKH�SUREOHP��1ڔHYHUWKHOHVV��WKH�UHSRUW�DGGV�
UDFLVW�VSHHFK�H[SUHVVHG�LQ�WKH�SXEOLF�VSKHUH�LV�WHVWLQJ�WKH�OLPLWV�RI�RXU�GHPRFUDWLF�FXOWXUH��UHJDUGOHVV�RI
ZKHWKHU�LW�LV�YROXQWDU\�RU�LQYROXQWDU\�RU�QDLYH��EHFDXVH�WKLV�FDQ�FUHDWH�RU�IHHG�QHJDWLYH�DWWLWXGHV��LQFLWH
YLROHQFH�DQG�OHDG�WR�D�JHQHUDOL]HG�VRFLDO�DQG�LQVWLWXWLRQDO�KRVWLOLW\�DJDLQVW�PLQRULW\�JURXSV�DQG�WR�WKH
LQVWLWXWLRQDOL]DWLRQ�RI�XQMXVW�RU�GLVSURSRUWLRQDWH�SROLFLHV��SUDFWLFHV�RU�PHDVXUHV��REVWUXFWLQJ�WKH�HIIRUWV�RI
WKH�PLQRULWLVHG�WR�RYHUWXUQ�SUHMXGLFHV�DQG�PDUJLQDOL]DWLRQ��7KH�UHSRUW�SRLQWHG�RXW�WKDW�SROLWLFDO�SHUVRQV
DQG�MRXUQDOLVWV�KDYH�DQ�LQFUHDVHG�UHVSRQVLELOLW\�DV�UHJDUGV�WKH�FRQWHQW��QDWXUH�DQG�LPSDFW�RI�WKHLU�UKHWRULF
DQG�WKXV�KDYH�D�KLJKHU�GXW\�QRW �RQO\�WR�DYRLG�UHSURGXFLQJ�UDFLVW �VWHUHRW\SHV�DQG�SUHMXGLFHV�EXW�WR
SURPRWH�WKH�DFFHSWDQFH�RI�GLYHUVLW\��7KH�UHSRUW�UHIHUV�WR�WKH�&KDUWHU�RI�(XURSHDQ�SROLWLFDO�SDUWLHV�IRU�D
QRQ�UDFLVW�VRFLHW\��GUDZQ�XS�DIWHU�FRQVXOWDWLRQ�ZLWK�PRVW�RI�WKH�SROLWLFDO�SDUWLHV�LQ�WKH�(XURSHDQ�8QLRQ
DQG�XQGHU�WKH�DXVSLFHV�RI�WKH�(8�&RQVXOWDWLYH�&RPPLVVLRQ�RQ�5DFLVP�DQG�;HQRSKRELD��SRLQWLQJ�RXW�WKDW
WKLV�KDV�EHHQ�VLJQHG�E\�QHDUO\�DOO�(XURSHDQ�SROLWLFDO�IRUPDWLRQV��,W�PDNHV�QR�UHIHUHQFH�DV�WR�ZKHWKHU�WKH
SDUWLFXODU�FDQGLGDWHڐV�SROLWLFDO�SDUW\�KDV�VLJQHG�WKH�&KDUWHU�DQG�LI�VR�ZKDW�PHDVXUHV�FRXOG�EH�WDNHQ
DJDLQVW�KLP�XQGHU�WKH�&KDUWHU��7KH�UHSRUW�UHIHUUHG�WR�WKH�H[DPSOH�RI�,UHODQG�DQG�8.�ZKR��IROORZLQJ�DQ
LQLWLDWLYH�IURP�WKHLU�UHVSHFWLYH�QDWLRQDO�HTXDOLW\�ERGLHV��LQWURGXFHG�LQ�WKH�SROLWLFDO�VSKHUH�D�YROXQWDU\
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FRPPLWPHQW�IURP�SHUVRQV�FRQWHVWLQJ�HOHFWLRQV�DW�DQ\�OHYHO�WKDW�WKH\�ZLOO�UHSUHVHQW�WKH�LQWHUHVWV�RI�DOO
YRWHUV�ZLWKRXW�GLVFULPLQDWLRQ�DQG�ZLOO�HQVXUH�WKDW�WKHLU�HOHFWRUDO�FDPSDLJQV�ZLOO�QRW�LQFOXGH�DQ\�UDFLVW�RU
LQWROHUDQW�PHVVDJHV��7KH�UHSRUW�ZDV�FRPPXQLFDWHG�WR�WKH�3UHVLGHQW�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��QR
RWKHU�DFWLRQ�RU�PHDVXUH�ZDV�WDNHQ�RU�UHFRPPHQGHG�WR�EH�WDNHQ��7KH�ZLGH�OHJDO�IUDPHZRUN�FULPLQDOL]LQJ
UDFLVW�VSHHFK�ZKLFK�ZDV�TXRWHG�DW�WKH�EHJLQQLQJ�RI�WKH�UHSRUW�ZDV�QRW�XWLOL]HG�LQ�RUGHU�WR�UHFRPPHQG�WKH
SURVHFXWLRQ �RI �WKH �HOHFWRUDO �FDQGLGDWH �LQ �TXHVWLRQ� �&RPPHQW� �7KH �GHFLVLRQ �QRW �WR �SXUVXH �RU �HYHQ
UHFRPPHQG�DQ\�VSHFLILF�PHDVXUHV�WR�EH�WDNHQ�DJDLQVW�WKH�SDUWLFXODU�SROLWLFLDQ�VHWV�D�EDFNGURS�RI�LPSXQLW\
DQG�GHIHDWV�DOO�HIIRUWV�WR�LQWURGXFH�DQ�HWKLFDO�VWDQGDUG�LQ�WKH�SXEOLF�VSKHUH�WKDW�GHOHJLWLPL]HV�UDFLVW
VSHHFK� �7KH �SDUWLFXODU �SROLWLFLDQ �KDV �DOUHDG\ �FODULILHG �KH �ZLOO �QRW �EH �VZD\HG �RU �SHUVXDGHG �E\ �WKH
HVLGHV��LQ�RUGHU�IRU�WKH�SURFHVV�RI�GHOHJLWLPLVDWLRQ�WR�EH�WULJJHUHG�RII��VRPH%��ڐGHIHQGHUV�RI�IRUHLJQHUVڏ
NLQG�RI�LQYRFDWLRQ�RI�OHJDO�PHDVXUHV�KDV�WR�EH�PDGH��HYHQ�LI�WKLV�GRHV�QRW�DFWXDOO\�UHVXOW�LQ�KLV�SURVHFXWLRQ
EXW�PHUHO\�LQ�WKH�LQWURGXFWLRQ�RI�WKH�GHEDWH�RQ�OHJDOLW\��LPSXQLW\�DQG�OHJLWLPDF\�LQ�WKH�SXEOLF�VSKHUH��7KH
(TXDOLW\�%RG\ڐV�DUJXPHQW�DERXW�FRXQWHU�VSHHFK�EHLQJ�WKH�EHVW�WRRO�WR�FRQIURQW�UDFLVW�VSHHFKPD\�QHHG
IXUWKHU�HODERUDWLRQ�WR�EHFRPH�PRUH�FRQYLQFLQJ��7KHUH�LV�DQ�DEXQGDQFH�RI�VWXGLHV�DQG�VXUYH\V�VKRZLQJ
WKDW �PLJUDQWV�DUH�PDUJLQDOLVHG�DQG�H[FOXGHG� �KDYH�QR�DFFHVV�WR�WKH�PHGLD�DQG�QR�SROLWLFDO �RU �FLYLF
SDUWLFLSDWLRQ��7KLV�UHQGHUV�LW�LPSRVVLEOH�IRU�WKHP�WR�SDUWLFLSDWH�LQ�WKH�OLEHUDOڏ�GHPRFUDWLF�JDPHڐ�ZKLFK�WKLV
UHSRUW �DSSHDUV �WR �EH �HQGRUVLQJ� �6RXUFH� �1R�GLVFULPLQDWLRQ�RPEXGVPDQ�JRY�F\� �KWWS���ZZZ�QR�
GLVFULPLQDWLRQ�RPEXGVPDQ�JRY�F\�HNWKHVHLV�DNU��$FFHVVHG�RQ�������������>�@�,Q�WKLV�FRQWH[W��WKH�UHSRUW
UHIHUUHG�WR�WKH�(&+5�GHFLVLRQ�LQ�WKH�FDVH�RI�*¾QG¾]�Y��7XUNH\�������������WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ
&LYLO�DQG�3ROLWLFDO�5LJKWV��DUWLFOH��������WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI
5DFLDO�'LVFULPLQDWLRQ��DUWLFOH�����&RXQFLO�)UDPHZRUN�'HFLVLRQ����������-+$�RQ�FRPEDWLQJ�FHUWDLQ�IRUPV
DQG �H[SUHVVLRQV �RI �UDFLVP �DQG �[HQRSKRELD �E\ �PHDQV �RI �FULPLQDO �ODZ� �WKH �5HFRPPHQGDWLRQ �RI �WKH
&RPPLWWHH �RI �0LQLVWHUV �RI �WKH �&RXQFLO �RI �(XURSH �RQ �5DFLVW �VSHHFK ��5� �������� �DQG �RWKHUV� �>�@ �7KH
HTXLYDOHQW�*UHHN�ZRUG��̡̝̘̙̗̔̉̓̅̕��DSSOLHV�ERWK�WR�DQ�HQWLW\�WKDW�KROGV�WKH�ILUVW�SRVLWLRQ�DQG�WR�WKH
&DSLWDO�FLW\�

2PEXGVPDQ�FULWLFL]HV�DUUHVW�DQG�GHWHQWLRQ�RI�IHPDOH
PLJUDQW�ZKR�FRPSODLQHG�RI�VH[XDO�KDUDVVPHQW

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q������������WKH�FRPSODLQDQW��D�3KLOLSSLQD�ZRUNLQJ�DV�D�GRPHVWLF�ZRUNHU��OHIW�KHU�HPSOR\HUڐV�KRXVH
ZKHUH�VKH�ZDV�UHVLGLQJ�DQG�ILOHG�D�FRPSODLQW�DJDLQVW�KHU�HPSOR\HU�IRU�EUHDFK�RI�KHU�HPSOR\PHQW�FRQWUDFW�
6KH�FLWHG��LQ�SDUWLFXODU��WKH�IDFW�WKDW�VKH�ZDV�IRUFHG�WR�ZRUN�H[FHVVLYH�KRXUV��WKDW�VKH�KDG�WR�FOHDQ�PRUH
WKDQ�RQH�KRXVH��QDPHO\�WKH�KRXVHV�RI�KHU�HPSOR\HUڐV�FKLOGUHQ��DQG�WKDW�VKH�KDG�WR�VKDUH�D�URRP�ZLWK�D
PDOH�FROOHDJXH�RI�KHUV�>�@�8SRQ�H[LWLQJ�WKH�EXLOGLQJ�ZKHUH�VKH�ILOHG�KHU�FRPSODLQW��VKH�ZDV�DUUHVWHG�DQG
GHWDLQHG �IRU �WKH �SXUSRVH �RI �KHU �GHSRUWDWLRQ �DQG �UHPDLQHG �LQ �GHWHQWLRQ �IRU �WZR �PRQWKV �XQWLO �KHU
GHSRUWDWLRQ��7KH�H[HFXWLRQ�RI�WKH�GHSRUWDWLRQ�RUGHU�ZDV�VXVSHQGHG�XQWLO�H[DPLQDWLRQ�RI�KHU�FRPSODLQW�IRU
D�ODERXU�GLVSXWH��7KH�'HSDUWPHQW�RI�/DERXU�5HODWLRQV�RI�WKH�0LQLVWU\�RI�/DERXU�FRQILUPHG�KHU�DOOHJDWLRQV
UHJDUGLQJ�WKH�YLRODWLRQ�RI�KHU�ZRUNLQJ�FRQGLWLRQV�E\�KHU�HPSOR\HU�DQG�UHFRPPHQGHG�WKDW�VKH�EH�DOORZHG
WR�UHPDLQ�LQ�&\SUXV�DQG�FKDQJH�HPSOR\HU��+RZHYHU��WKH�&RPPLWWHH�IRU�([DPLQLQJ�/DERXU�'LVSXWHV
��UHIXVHG�WR�JUDQW�KHU�D�SHUPLW�WR�FKDQJH�HPSOR\HU��LQVLVWLQJ�WKDW�VKH�RXJKW�WR�EH�GHSRUWHG@�<�ڐ'/)&ڏ�
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$OWKRXJK�WKH�&(/'�DJUHHG�WKDW�KHU�DOOHJDWLRQV�UHJDUGLQJ�WKH�YLRODWLRQ�RI�WKH�HPSOR\PHQW�FRQWUDFW�ZHUH
ZHOO�IRXQGHG��LW�DUJXHG�WKDW�VXFK�YLRODWLRQ�RFFXUUHG�ZLWK�KHUڏ�FRQVHQWڐ�LQ�KHU�HIIRUW�WR�HDUQ�H[WUD�LQFRPH�
WKDW�VKH�VXVWDLQHG�DQG�WROHUDWHG�WKH�YLRODWLRQ�RI�KHU�FRQWUDFW�IRU����PRQWKV�ZLWKRXW�FRPSODLQLQJ��DQG�WKDW
WKH�HPSOR\HUڐV�REOLJDWLRQ�WR�SURYLGH�VXLWDEOH�DFFRPPRGDWLRQ�GLG�QRW�PHDQ�WKDW�VKH�ZDV�HQWLWOHG�WR�D�URRP
E\�KHUVHOI��7KH�2PEXGVPDQ�IRXQG�WKDW��'HFLVLRQ�5HI��˦�3�����������GDWHG��������������7KH�2PEXGVPDQ
VWDWHG�WKDW�KHU�RIILFH�KDV�UHFHLYHG�D�JUHDW�QXPEHU�RI�FRPSODLQWV�DERXW�PLJUDQW�ZRUNHUV�GHWDLQHG�DQG
GHSRUWHG�DIWHU�KDYLQJ�GXO\�DQG�IDLWKIXOO\�IROORZHG�WKH�SURFHGXUH�SUHVFULEHG�E\�WKH�&(/'�LWVHOI�IRU�WKH
ILOLQJ�RI�FRPSODLQWV�DJDLQVW�WKHLU�HPSOR\HUV��VKH�DOVR�GHFODUHG�KHU�LQWHQWLRQ�WR�LVVXH�D�VHSDUDWH�UHSRUW�RQ
WKLV�PDWWHU�LQ�WKH�QHDU�IXWXUH��7KH�SUDFWLFH�RI�DUUHVW�DQG�GHWHQWLRQ�RI�PLJUDQW�ZRUNHUV�FRPSODLQLQJ�IRU
HPSOR\PHQW�UHODWHG�LVVXHV�ZDV�EDVHG�RQ�D����\HDU�ROG�SROLF\�RI�WKH�&(/'�ZKLFK�WKH�2PEXGVPDQ�KDG�
VLQFH�������DVNHG�WR�EH�UHYLVHG��7KH�UHVXOW�RI�WKH������2PEXGVPDQڐV�LQWHUYHQWLRQ�ZDV�WKDW�WKLV�SROLF\�LV
QRZ�LPSOHPHQWHG�DUELWUDULO\�LQ�VRPH�FDVHV�DQG�QRW�LQ�RWKHUV��ZLWKRXW�DQ\�MXVWLILFDWLRQ��,Q�UHFRJQLWLRQ�RI
WKH�VHULRXVQHVV�RI�WKH�YLRODWLRQV�SUHVHQW�LQ�WKLV�FDVH��WKH�'HSDUWPHQW�RI�/DERXU�5HODWLRQV�UHFRPPHQGHG
WKDW�WKH�FRPSODLQDQWڐV�UHTXHVW�WR�UHPDLQ�LQ�&\SUXV�DQG�FKDQJH�HPSOR\HU�EH�JUDQWHG��7KH�&(/'�KRZHYHU�
XVLQJ�XQFOHDU�FULWHULD�DQG�EDVHG�RQ�WKH�FRPSODLQDQWڐV�SUHVXPHGڏ�FRQVHQWڐ�DQGڏ�FRPSOLFLW\ڐ��KDG�D�GLIIHUHQW
SRVLWLRQ�DQG�UHFRPPHQGHG�KHU�GHSRUWDWLRQ��7KH�SURFHGXUH�IROORZHG�E\�WKH�&(/'��LWV�PDQGDWH�DQG�ODFN�RI
UHJXODWRU\ �IUDPHZRUN� �KDG �EHHQ �WKH �VXEMHFW �RI �D �SUHYLRXV �2PEXGVPDQ �UHSRUW �LQ ������ �ZKHUH �WKH
2PEXGVPDQ�FRQFOXGHG�WKDW�WKH�DEVHQFH�RI�D�VSHFLILF�LQVWLWXWLRQDO�IUDPHZRUN�IRU�WKH�UHVROXWLRQ�RI�ODERXU
GLVSXWHV�KDV�OHG�WR�WKH�SKHQRPHQD�RI�UDFLVP�DQG�XQODZIXO�GLVFULPLQDWLRQ�E\�RIILFHUV�RI�WKH�&(/'�>�@�1R
LPSURYHPHQWV�ZHUH�FDUULHG�RXW�WR�WKH�UHJXODWRU\�IUDPHZRUN�RI�WKH�&(/'�VLQFH�WKH������2PEXGVPDQ
UHFRPPHQGDWLRQV��ZKLFK�FRQWLQXHV�WR�RSHUDWH�ZLWK�WKH�VDPH�SUR�HPSOR\HU�DQG�DQWL�PLJUDQW�ELDV��7KH
2PEXGVPDQ�IXUWKHU�SRLQWHG�RXW�WKDW�WKH�&(/'�IDLOHG�WR�WDNH�LQWR�DFFRXQW�WKH�UHODWLYH�UHODWLRQVKLS�RI�WKH
HPSOR\HU �ZLWK �WKH �RZQHUV �RI �WKH �RWKHU �KRXVHV �ZKLFK �WKH �FRPSODLQDQW �ZDV �IRUFHG �WR �FOHDQ �DQG�WKH
HPSOR\HUڐV�RYHUDOO�SRVLWLRQ�RI�SRZHU��ZKLFK�UHEXW�WKH�SUHVXPSWLRQ�RI�FRPSODFHQF\�RQ�WKH�SDUW�RI�WKH
FRPSODLQDQW��(YHQ�WKH�REYLRXV�UHTXLUHPHQW�RI�WKH�FRPSODLQDQW�IRU�SHUVRQDO�VSDFH��OHW�DORQH�WKH�DYRLGDQFH
RI�FRKDELWDWLRQ�ZLWK�D�PDOH�IHOORZ�ZRUNHU��ZDV�GLVFUHGLWHG�DQG�GHJUDGHG�E\�WKH�&(/'��$V�LQ�LWV�SUHYLRXV
UHSRUW�RI������RQ�WKH�VDPH�VXEMHFW��WKH�2PEXGVPDQ�KDG�FRQFOXGHG�WKDW�WKH�XQFOHDU�UHJXODWRU\�IUDPHZRUN
IRU�H[DPLQLQJ�ODERXU�GLVSXWHV�EHWZHHQ�PLJUDQW�ZRUNHUV�DQG�WKHLU�HPSOR\HUV�DOORZHG�WKH�LQWUXVLRQ�RI
VXEMHFWLYH �MXGJPHQWV �DQG �XQVSHFLILHG �FULWHULD� �ZKLFK �OHG �WR �WKH �GLVFULPLQDWRU\ �WUHDWPHQW �RI �WKH
FRPSODLQLQJ�PLJUDQW�ZRUNHUV��7KH�UHSRUW�QRWHV�WKDW��LQ�WKLV�FDVH��D�ZRUNHU�ZKRVH�ODERXU�ULJKWV�KDG�EHHQ
YLRODWHG�DQG�ZKR�IDLWKIXOO\�IROORZHG�DOO�WKH�FRUUHFW�SURFHGXUHV�IRU�ILOLQJ�D�FRPSODLQW��IRXQG�KHUVHOI�LQ
GHWHQWLRQ�DQG�VXEMHFW�WR�GHSRUWDWLRQ��WKLV�PDUNV�D�VLJQLILFDQW�UHJUHVVLRQ�LQ�WKH�HIIRUWV�WR�VHFXUH�WKH
OHJLWLPDWH�ULJKWV�RI �D�JURXS�RI �ZRUNHUV�WKDW�LV �YXOQHUDEOH�WR�GLVFULPLQDWLRQ� �7KH�UHSRUW�DVNV�IRU�WKH
LPPHGLDWH�UHOHDVH�RI�WKH�FRPSODLQDQW�DQG�IRU�JUDQWLQJ�KHU�WKH�ULJKW�WR�FKDQJH�HPSOR\HU��$FFRUGLQJ�WR
LQIRUPDWLRQ�VXSSOLHG�E\�WKH�2PEXGVPDQڐV�RIILFH��WKH�DXWKRULWLHV�FRPSOLHG�ZLWK�WKH�UHFRPPHQGDWLRQ�RI
UHOHDVLQJ�WKH�FRPSODLQDQW�IURP�GHWHQWLRQ�DQG�JUDQWLQJ�KHU�SHUPLW�WR�FKDQJH�HPSOR\HU��KRZHYHU��QR
LQVWLWXWLRQDO�FKDQJHV�ZHUH�LQWURGXFHG�WR�WKH�IUDPHZRUN�RI�RSHUDWLRQ�RI�WKH�&(/'�LQ�RUGHU�WR�SUHYHQW
VLPLODU�LQVWDQFHV�IURP�EHLQJ�UHSHDWHG�LQ�WKH�IXWXUH��&RPPHQW��7KH�UHSRUW�FLWHV�QR�OHJDO�IUDPHZRUN�XSRQ
ZKLFK �WKLV �GHFLVLRQ �LV �SUHPLVHG�>�@ �7KH �RSSRUWXQLW\ �RI �PDNLQJ �XVH �RI �/DZ����,������� �WUDQVSRVLQJ
'LUHFWLYH����������LQ�RUGHU�WR�GHFODUH�WKH�&(/'ڐV�SUDFWLFH�DV�GLVFULPLQDWRU\�DQG�WKXV�XQODZIXO��ZDV�ORVW�
,QVWHDG��WKH�&(/'�UHFHLYHV�PHUH�FULWLFLVP�IURP�WKLV�UHSRUW�ZKLFK��DOWKRXJK�LW �KDG�DQ�LPSDFW�RQ�WKH
SDUWLFXODU�FDVH��LV�XQOLNHO\�WR�OHDG�WR�DQ\�LQVWLWXWLRQDO�FKDQJHV��7KH�GHFLVLRQ�WR�H[DPLQH�WKLV�FRPSODLQW�LQ
LWV�FDSDFLW\�DV�2PEXGVPDQ��UDWKHU�WKDQ�LQ�LWV�FDSDFLW\�DV�WKH�QDWLRQDO�(TXDOLW\�%RG\�LV�XQFOHDU��WKH�OHJDO
IUDPHZRUN�JRYHUQLQJ�WKH�PDQGDWH�RI�WKH�HTXDOLW\�ERG\�LV�PXFK�ZLGHU�WKDQ�WKDW�RI�WKH�2PEXGVPDQ�DQG
SURYLGHV�RSSRUWXQLWLHV�IRU�LVVXLQJ�GHFLVLRQV�WKDW�PD\�EH�XVHG�LQ�&RXUW�LQ�RUGHU�WR�REWDLQ�FRPSHQVDWLRQ��LQ
FRPSDULVRQ�ZLWK�WKH�2PEXGVPDQ�ZKR�LV�QRW�HQWLWOHG�WR�LVVXH�DQ\�GHFLVLRQV��RQO\�PHUH�UHFRPPHQGDWLRQV�
7KXV��WKH�FRPSODLQDQW�ORVW�WKH�RSSRUWXQLW\�RI�SXUVXLQJ�D�FODLP�LQ�&RXUW�DJDLQVW�KHU�HPSOR\PHQW�IRU
FRPSHQVDWLRQ�DV�D�UHVXOW�RI�WKH�YLRODWLRQ�RI�KHU�HPSOR\PHQW�FRQWUDFW�DQG�DJDLQVW�WKH�DXWKRULWLHV�IRU�IDOVH
LPSULVRQPHQW��7KH�VHTXHQFH�RI�HYHQWV�LQ�WKLV�FDVH�DQG�SDUWLFXODUO\�WKH�IDFW�WKDW�WKH�FRPSODLQDQW�ZDV
DUUHVWHG�WKH�PLQXWH�VKH�ILOHG�KHU�FRPSODLQW�VXJJHVW�WKDW�WKH�HPSOR\HU�LQWHUYHQHG�ZLWK�SDUWLFXODU�VWDWH
RIILFHUV�WR�VHFXUH�WKH�FRPSODLQDQWڐV�DUUHVW�DQG�GHSRUWDWLRQ��6XFK�LQWHUYHQWLRQV�PD\�EH�WKH�UHDVRQV�ZK\
WKH�SUDFWLFH�RI�DUUHVWLQJ�DQG�GHSRUWLQJ�FRPSODLQLQJ�PLJUDQW�ZRUNHUV�LV�DSSOLHG�LQ�VRPH�FDVHV�DQG�QRW�LQ
RWKHUV��6RXUFH���7KH�UHSRUW�LV�DYDLODEOH�LQ�*UHHN�DW�WKH�2PEXGVPDQڐV�ZHEVLWH�DW��KWWS���ZZZ�RPEXGVPDQ�
JRY�F\�2PEXGVPDQ�RPEXGVPDQ�QVI�SUHVHQWDWLRQV$UFKLYHBJU�SUHVHQWDWLRQV$UFKLYHBJU"2SHQ'RFXPHQW�
$FFHVVHG�RQ�������������>�@�7KH�VWDQGDUG�FRQWUDFW�IRU�PLJUDQW�GRPHVWLF�KHOSHUV�SURYLGHV�WKDW�WKH\�PXVW
RQO\�FOHDQ�RQH�KRXVH��WKDW�RI�WKHLU�HPSOR\HU��7KH�VDPH�FRQWUDFW�SURYLGHV�WKDW�WKH�HPSOR\HU�PXVW�PDNH
DYDLODEOH�WR�WKHP�VXLWDEOH�DFFRPPRGDWLRQ��EXW�WKH�WHUPڏ�VXLWDEOHڐ�LV�QRW�GHILQHG�HLWKHU�LQ�WKH�FRQWUDFW�RU
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HOVHZKHUH��>�@�7KH�&(/'�LV�D�VSHFLDO�ERG\�FRPSULVLQJ�RI�UHSUHVHQWDWLYHV�IURP�WKH�SROLFH��WKH�LPPLJUDWLRQ
GHSDUWPHQW�DQG�WKH�/DERXU�2IILFH��PDQGDWHG�VSHFLILFDOO\�ZLWK�WKH�H[DPLQDWLRQ�RI�DQG�WKH�ILQDO�GHFLVLRQ
RYHU�ODERXU�UHODWHG�FRPSODLQWV�E\�PLJUDQW�ZRUNHUV�DJDLQVW�WKHLU�HPSOR\HUV��'HSHQGLQJ�RQ�WKH�&(/'ڐV
GHFLVLRQ� �WKH �FRPSODLQDQW �PLJUDQW �ZRUNHU �PD\ �HLWKHU �EH �DOORZHG �WR �UHPDLQ �LQ �&\SUXV �DQG �FKDQJH
HPSOR\HU�RU�V�KH�PD\�EH�DVNHG�WR�OHDYH�WKH�FRXQWU\��IDLOLQJ�ZKLFK�V�KH�ZLOO�EH�GHSRUWHG�>�@�6HH�)ODVK
5HSRUW�GDWHG����-XQH�������>�@�8SRQ�FRQWDFW�ZLWK�WKH�2PEXGVPDQڐV�RIILFH��WKH�H[SHUW�ZDV�LQIRUPHG�WKDW
WKH�RIILFHU�ZKR�GUDIWHG�WKLV�UHSRUW�ZDV�QRW�D�OHJDO�SHUVRQ�

(TXDOLW\�%RG\�FULWLFLVHV�UXOHV�UHTXLULQJ�7XUNLVK�&\SULRWV�WR
WXUQ�&KULVWLDQ�VR�DV�WR�FKDQJH�QDPH

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

,Q������WKH�FRPSODLQDQW��D�7XUNLVK�&\SULRW��PRYHG�WR�WKH�8.�DQG�FKDQJHG�KLV�QDPH�E\�ILOLQJ�DQ�DIILGDYLW
ZLWK�WKH�%ULWLVK�&RXUWV��WKHUHDIWHU�DOO�KLV�RIILFLDO�GRFXPHQWV�LQ�WKH�8.�EHDU�KLV�QHZ�QDPH��,Q������KH
FDPH�WR�&\SUXV�DQG�ILOHG�WKH�VDPH�DIILGDYLW�ZLWK�WKH�&\SULRW�&RXUWV�LQ�RUGHU�IRU�KLV�QHZ�QDPH�WR�DSSHDU�LQ
KLV �ELUWK �FHUWLILFDWH �VR �WKDW �KH �FDQ �WKHUHDIWHU �FKDQJH�KLV �SDVVSRUW �DQG �LGHQWLW\ �FDUG� �DV �LV �WKH �GXH
SURFHGXUH��7KH�FRPSHWHQW�DXWKRULW\��ZKLFK�LV�WKH�.\UHQLD�'LVWULFW�$XWKRULW\��GHFOLQHG�KLV�UHTXHVW�RQ�WKH
MXVWLILFDWLRQ�WKDW�LQ�RUGHU�IRU�KLP�WR�WDNH�XS�D�*UHHN�QDPH��KH�KDV�WR�FKDQJH�KLV�UHOLJLRQ�ILUVW�DQG�EH
EDSWLVHG�DV�D�&KULVWLDQ��7KH�FRPSODLQDQW�IXUWKHU�DOOHJHG�WKDW�GXULQJ�KLV�HQFRXQWHU�ZLWK�WKH�VDLG�'LVWULFW
$XWKRULW\��WKH�HPSOR\HHV�LQWHQWLRQDOO\�VSRNH�WR�KLP�RQO\�LQ�*UHHN�VR�WKDW�KH�ZRXOG�QRW�XQGHUVWDQG�DQG
WKHLU�JHQHUDO�DWWLWXGH�ZDV�UXGH�DQG�UDFLVW��'XULQJ�WKH�(TXDOLW\�%RG\ڐV�LQYHVWLJDWLRQ��WKH�'LVWULFW�$XWKRULW\
FRQILUPHG�LWV�SRVLWLRQ�WKDW�LQ�RUGHU�IRU�D�SHUVRQ�WR�DFTXLUH�D�*UHHN�QDPH�V�KH�KDV�WR�EH�EDSWL]HG�DV�D
&KULVWLDQ��7KH�DXWKRULW\�UHMHFWHG�WKH�DOOHJDWLRQV�UHJDUGLQJ�WKH�ODQJXDJH�RI�FRPPXQLFDWLRQ�DQG�WKH�UDFLVW
DWWLWXGH�RI�WKH�HPSOR\HHV��$FFRUGLQJ�WR�WKH�/DZ�RQ�3RSXODWLRQ�$UFKLYHV������������D�QDPH�LV�JUDQWHG
IURP�WKH�SDUHQW�WR�D�FKLOG�WKURXJK�D�GHFODUDWLRQ�DW�WKH�5HJLVWUDUڐV�RIILFH�DQG�QRW�WKURXJK�EDSWL]LQJ��ZKLFK
LV�D�UHOLJLRXV�FHUHPRQ\�RI�OHJDO�FRQVHTXHQFH��$UWLFOH����RI�WKH�VDLG�ODZ�VHWV�DV�D�SUHFRQGLWLRQ�IRU�WKH
FKDQJH�RI �D �QDPH�WKH�SUHVHQWDWLRQ�RI �HYLGHQFH�ZKLFK�WKH�5HJLVWUDU �FRQVLGHUV �VDWLVIDFWRU\� �ZLWKRXW
VSHFLI\LQJ�WKH�QDWXUH�RI�VXFK�HYLGHQFH��$FFRUGLQJ�WR�WKH�SUDFWLFH�IROORZHG�LQ�RWKHU�FDVHV��WKH�HYLGHQFH
UHTXLUHG�E\�WKH�5HJLVWUDU�LV�LQWHQGHG�WR�VHFXUH�WKDW�WKH�SHUVRQ�UHTXHVWLQJ�WKH�FKDQJH�RI�QDPH�LV�DOUHDG\
XVLQJ�WKH�QHZ�QDPH�DQG�LV�QRW�VHHNLQJ��WKURXJK�WKH�FKDQJH�RI�QDPH��WR�GHIUDXG�WKLUG�SDUWLHV��7KH�(TXDOLW\
%RG\�IRXQG�DV�IROORZV��GHFLVLRQ�5HI��˦�˯�5������������GDWHG����-XO\��������8QLRQ�ODZ�GRHV�QRW�UHVWULFW�WKH
PHPEHU�VWDWHVڐ�SRZHU�WR�UHJXODWH�WKHPVHOYHV�WKH�UHJLVWUDWLRQ�RI�QDPHV�LQ�WKHLU�UHJLVWULHV��DV�D�UHVXOW�
QDWLRQDO�OHJLVODWLRQV�GLIIHU�VLJQLILFDQWO\�EHWZHHQ�PHPEHU�VWDWHV��7KXV��ZKLOVW�VRPH�PHPEHU�VWDWHV�UHTXLUH
VSHFLILF�RU�FRQYLQFLQJ�UHDVRQV�IRU�WKH�FKDQJH�RI�QDPH��RWKHUV��OLNH�WKH�8.��GR�QRW�VHW�DQ\�SUHFRQGLWLRQV
ZKDWVRHYHU��+RZHYHU��LQ�WKH�H[HUFLVH�RI�WKHLU�GLVFUHWLRQ�DQG�FRPSHWHQFLHV��DQ\�UHVWULFWLRQV�LPSRVHG�E\
PHPEHU�VWDWHV�PXVW�VHUYH�WKH�SXEOLF�LQWHUHVW�DQG�FRPSO\�ZLWK�WKH�JHQHUDO�SULQFLSOHV�RI�8QLRQ�ODZ��VXFK�DV
WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ��SURSRUWLRQDOLW\��IUHHGRP�RI�UHOLJLRQ��$�VHULHV�RI�(&W+5�GHFLVLRQV�KDYH
HVWDEOLVKHG�WKDW�ZKLOVW�VWDWHV�KDYH�D�ZLGH�PDUJLQ�RI�DSSUHFLDWLRQ�WR�UHJXODWH�WKH�FKDQJH�RI�QDPHV�LQ�OLJKW
RI�FXOWXUDO� �KLVWRULFDO�RU�RWKHU�VSHFLILFLWLHV��DQ\�UHVWULFWLRQV�PXVW�KDYH�D�VRXQG�OHJDO�EDVLV�DQG�PXVW
UHVSHFW�WKH�ULJKW�WR�SULYDWH�DQG�IDPLO\�OLIH�HQVKULQHG�LQ�DUWLFOH���RI�WKH�(&+5��7KH�(&W+5�DOVR�HVWDEOLVKHG
WKDW�D�SHUVRQڐV�QDPH�UHIHUV�WR�KLV�KHU�SULYDWH�DQG�IDPLO\�OLIH��5HIHUHQFH�ZDV�DOVR�PDGH�WR�DUWLFOH����RI�WKH
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&\SULRW�&RQVWLWXWLRQ�ZKLFK�JXDUDQWHHV�UHOLJLRXV�IUHHGRP�DQG�HTXDOLW\�RI�DOO�UHOLJLRQV�EHIRUH�WKH�ODZ�
HYLGHQFLQJ�WKH�VHFXODU �FKDUDFWHU �RI �WKH�VWDWH� �7KH�UHSRUW �H[SUHVVHG�LWV �GRXEWV �DV �WR �WKH�OHJDOLW\ �RI
FRQQHFWLQJ �SDUWLFXODU �QDPHV�ZLWK �SDUWLFXODU �UHOLJLRQV �DV �REYLRXVO\ �PRVW �QDPHV�KDYH�D �UHOLJLRXV �RU
KLVWRULFDO�RULJLQ�ZKLOVW�WKH�FKRLFH�RI�D�QDPH�PD\�EH�EDVHG�RQ�D�YDULHW\�RI�UHDVRQV�WKDW�PD\�QRW�QHFHVVDULO\
EH�LQGLFDWLYH�RI�WKH�SHUVRQڐV�UHOLJLRXV�FRQYLFWLRQV��)LQDOO\��WKH�SROLF\�RI�WKH�'LVWULFW�$XWKRULW\�WR�UHTXLUH�D
FKULVWHQLQJ�FHUWLILFDWH�IRU�HYHU\�SHUVRQ�ZKR�VHHNV�WR�FKDQJH�KLV�KHU�QDPH�LQWR�Dڏ�*UHHNڐ�RQH�ODFNV�VRXQG
OHJDO�EDVLV��UHTXLUHG�E\�(&+5�FDVH�ODZ��DQG�YLRODWHV�WKH�QXFOHXV�RI�WKH�ULJKW�WR�UHOLJLRXV�IUHHGRP��7KH
UHSRUW�FRQFOXGHG�WKDW�WKH�FRPSODLQDQWڐV�DOOHJDWLRQV�DV�UHJDUGV�LQDSSURSULDWH�DQG�UDFLVW�EHKDYLRXU�RQ�WKH
SDUW�RI�WKH�HPSOR\HHV�RI�WKH�'LVWULFW�$XWKRULW\�FDQQRW�EH�SURYHQ�,W�UHFRPPHQGV�WKDW�WKH�'LVWULFW�$XWKRULW\
UH�H[DPLQHV�WKH�FRPSODLQDQWڐV�UHTXHVW�RQ�WKH�EDVLV�RI�WKH�JXLGHOLQHV�RIIHUHG�E\�WKH�(TXDOLW\�%RG\�LQ�WKLV
UHSRUW�DQG�LQIRUPV�WKH�FRPSODLQDQW�RI�LWV�GHFLVLRQ�LQ�ZULWLQJ��7KH�UHSRUW�LV�DOVR�QRWLILHG�WR�WKH�0LQLVWHU�RI
,QWHULRU�DQG�WKH�.\UHQLD�'LVWULFW�2IILFHU�IRU�WKHLU�RZQ�DFWLRQV��ZLWKRXW�VSHFLI\LQJ�ZKDW�WKHVH�DFWLRQV�PLJKW
EH��&RPPHQW��7KH�FRQFHSW�RI�XUJLQJ�DV�PDQ\�PHPEHUV�RI�RQH�FRPPXQLW\�LQWR�DGRSWLQJ�WKH�UHOLJLRQ�RI�WKH
RWKHU�FRPPXQLW\�GDWHV�EDFN�PDQ\�FHQWXULHV�LQ�&\SUXV��DV�LW�ZDV�XVHG�E\�VXFFHVVLYH�FRORQLDO�SRZHUV�LQ
RUGHU�WR�DGMXVW�DQG�UHJXODWH�WKHڏ�PLQRULWLHVڐ�DQG�WKHڏ�PDMRULWLHVڐ�RQ�WKH�LVODQG��*LYHQ�WKH�SROLWLFDO�EDJJDJH
WKDW�WKLV�FRQFHSW�LV�ORDGHG�ZLWK��WKH�*UHHNV�DQG�WKH�7XUNV�RI�&\SUXV��DOWKRXJK�WR�D�ODUJH�H[WHQW�VHFXODU��GR
QRW�WDNH�WKH�FKDQJH�RI�UHOLJLRQ�OLJKWO\��7KLV�IDFW�DORQH�VKRXOG�KDYH�SURPSWHG�WKH�DXWKRULWLHV�WR�VWHHU�FOHDU
IURP�VXFK�DQ�DQWLTXDWHG�DQG�GLVFUHGLWHG�SUDFWLFH�DQG�WKH�(TXDOLW\�%RG\�WR�LGHQWLI\�DQG�FULWLFLVH�WKLV
SUDFWLFH�DV�PHGLDWHG�E\�SRZHU�SROLWLFV�GHULYLQJ�IURP�WKH�&\SUXV�SUREOHP��(YHQ�WKRXJK�LW�GRHV�H[SUHVV�LWV
FRQFHUQ�RYHU�WKH�DFW�RI�FRQQHFWLQJ�D�QDPH�ZLWK�D�UHOLJLRQ��WKH�UHSRUW�GRHV�QRW�LGHQWLI\�WKH�SUREOHP�RI
HTXDWLQJڏ�*UHHNQHVVڐ�ZLWKڏ�&KULVWLDQLW\ڐ�DV�D�VRXUFH�RI�GLVFULPLQDWRU\�SROLFLHV�DQG�SUDFWLFHV�RI�D�VWDWH�WKDW
FODLPV �WR �EH �VHFXODU� �$OVR� �DOWKRXJK �WKH �$XWKRULWLHV �DUH �XUJHG �WR �WDNH �DFWLRQ �RQ �WKH �EDVLV �RI �WKH
UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKLV�UHSRUW��QR�VSHFLILF�SROLF\�UHFRPPHQGDWLRQV�DUH�PHQWLRQHG�DQ\ZKHUH�
7KH�GHFLVLRQ�WR�VXEPLW�WKH�UHSRUW�WR�WKH�0LQLVWHU�RI�,QWHULRU�DQG�WKH�'LVWULFW�2IILFHU�FRQFHUQHGړ�IRU�WKHLU
RZQ�DFWLRQVڔ�HVVHQWLDOO\�DOORZV�WKHVH�WZR�SROLF\�PDNHUV�WR�WDNH�QR�DFWLRQ�DW�DOO��7DUJHWWHG�DFWLRQV�VKRXOG
KDYH�EHHQ�UHTXHVWHG�RI�WKH�DXWKRULWLHV��OLNH�WHUPLQDWLQJ�WKH�FXUUHQW�SUDFWLFH�RI�UHTXLULQJ�D�FKULVWHQLQJ
FHUWLILFDWH�DQG�LQWURGXFLQJ�FOHDU�DQG�REMHFWLYH�FULWHULD�IRU�DOORZLQJ�WKH�FKDQJH�RI�QDPHV�WKDW�KDYH�QR
EHDULQJ�RQ�RQHڐV�UHOLJLRQ�RU�RWKHU�SHUVRQDO�FKDUDFWHULVWLFV��6RXUFH���1R�GLVFULPLQDWLRQ�RPEXGVPDQ�JRY�F\�
KWWS���ZZZ�QR�GLVFULPLQDWLRQ�RPEXGVPDQ�JRY�F\�HNWKHVHLV�DNU��$FFHVVHG�RQ������������

3ROLFH�SXEOLVKHV�GDWD�RQ�UDFLDO�LQFLGHQWV�IURP������WR�����

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

7KH�2IILFH�IRU�&RPEDWLQJ�'LVFULPLQDWLRQ�RI�WKH�3ROLFH��VHW�XS�LQ������ZLWK�WKH�PDQGDWH�RI��LQWHU�DOLD�
UHFRUGLQJ�RI�UDFLDO�LQFLGHQWV��>�@�KDV�UHFHQWO\�SXEOLVKHG�RQ�LWV�ZHEVLWH�GDWD�FRQFHUQLQJ�UDFLDO�LQFLGHQWV
EHWZHHQ ����������� �7KH �WDEOH �ZLWK �WKH �GDWD �LQ �*UHHN �LV �DYDLODEOH �DW� �KWWS���ZZZ�SROLFH�JRY�
F\�SROLFH�SROLFH�QVI�$OO��&���&�$$�%�����&�����������������ILOH�5DFLDOB,QFLGHQWVJU�GRF�ZKLOVW�WKH
WDEOH �ZLWK �WKH �GDWD �LQ �(QJOLVK �LV �DYDLODEOH �DW� �KWWS�� �ZZZ�SROLFH�JRY�F\�SROLFH�SROLFH�
QVI�$OO���'���(&)�$%%�$�&��������������'��ILOH�5DFLDOB,QFLGHQWVHQ�GRF�7KH�LQFLGHQWV�UHFRUGHG�OHG
WR �D �WRWDO �RI ��� �FRQYLFWLRQV� �$OWKRXJK �WKH �SROLFH �GHFOLQHG �UHTXHVWV �WR �SURYLGH �GHWDLOV �DERXW �WKHVH
FRQYLFWLRQV��LW�LV�EHOLHYHG�WKDW�DW�OHDVW����RI�WKHP�FRQFHUQ�WKH�VDPH�LQFLGHQW��ZKLFK�WRRN�SODFH�LQ������
DQG�WKH�RWKHU�WZR�FRQYLFWLRQV�FRQFHUQHG�DQRWKHU�VLQJOH�HYHQW��7KXV�LQ���\HDUV�VLQFH�WKH�SROLFH�UHFRUGV
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UDFLDO�LQFLGHQWV��RQO\�WZR�FDVHV�ZHUH�ILOHG�LQ�FRXUW�RQ�UDFLDOO\�PRWLYDWHG�FULPHV��7KH�GDWD�UHFRUGHG�E\�QR
PHDQV�UHIOHFWV�WKH�SLFWXUH�RQ�WKH�JURXQG��&RQVWUDLQWV�UHODWHG�WR�WKH�XQGHU�UHVRXUFLQJ�RI�WKLV�8QLW�DQG�WKH
ODFN�RI�WUDLQLQJ�RI�WKH�SROLFHPHQ�PDQGDWHG�ZLWK�WKH�UHFRUGLQJ�RI�WKH�LQFLGHQWV��7KH�+HDG�RI�WKLV�XQLW�ZDV
LQWHUYLHZHG�IRU�WKH�SXUSRVHV�RI�D�VWXG\�FDUULHG�RXW�E\�WKH�DXWKRU�IRU�D�)5$�VWXG\�LQ�������ZKHUH�KH
H[SODLQHG�WKDW�KLV�GHSDUWPHQW�LV�XQGHUVWDIIHG�DQG�XQGHUIXQGHG�DQG�DGGLWLRQDOO\�PDQGDWHG�ZLWK�WZR�RWKHU
DXWKRULWLHV��WKDW�RI�GRPHVWLF�YLROHQFH�DQG�FKLOG�DEXVH�DV�ZHOO�DV�\RXWK�GHOLQTXHQF\��DGGLQJ�WKDW�RIWHQ�KH�LV
FRQIURQWHG�ZLWK�WKH�FKRLFH�RI�SULRULWLVLQJ�EHWZHHQ�WKH�GLIIHUHQW�SUHVVLQJ�QHHGV�RI�WKH�DXWKRULWLHV�KH�LV
KHDGLQJ�DQG�VDYLQJ �FKLOGUHQ �IURP�LPPLQHQW �FKLOG �DEXVH �LV �SULRULWLVHG �KLJKHU �WKDQ�UHFRUGLQJ �UDFLDO
LQFLGHQWV��ZKLFK�DUH��DW�DQ\�UDWH��UHODWLYHO\�IHZ�LQ�QXPEHU��7KH�RIILFHU�DFNQRZOHGJHG�WKDW�WKH�SUREOHP�RI
UDFLVW�FULPH�LV�FHUWDLQO\�PXFK�PRUH�VHULRXV�WKDQ�ZKDW�LV�UHFRUGHG��HVVHQWLDOO\�EHFDXVH�WKHUH�LV�XQGHU�
UHSRUWLQJ�E\�WKH�YLFWLPV��KH�GHQLHG�DQ\�DWWHPSW�E\�WKH�SROLFH�WR�FRYHU�XS�RU�XQGHU�UHFRUG�UDFLVW�FULPH�>�@
7KH�RIILFHU�ZDV�IRUWKFRPLQJ�DQG�IUDQN�LQ�DGPLWWLQJ�WKH�ZHDNQHVVHV�RI�WKH�FXUUHQW�UHFRUGLQJ�PHFKDQLVP
DQG�GLVFXVVHG�WKH�GLIILFXOWLHV�LQYROYHG�LQ�WKH�HVWDEOLVKPHQW�RI�D�FUHGLEOH��DFFXUDWH�DQG�HIIHFWLYH�UHFRUGLQJ
V\VWHP��:KHQ�DVNHG�WR�FRPPHQW�RQ�WKH�IDFW�WKDW�WKHUH�LV�DQ�DEXQGDQFH�RI�UDFLDO�DEXVH�DQG�LQFLWHPHQW�WR
UDFLDO�DQG�RWKHU�KDWUHG�RQ�&\SULRW�EDVHG�ZHEVLWHV�DQG�EORJV��WKH�RIILFHU�UHVSRQGHG�WKDW�KH�LV�DZDUH�RI�WKLV
EXW�WKH�UHVRXUFHV�UHTXLUHG�WR�GHDO�ZLWK�WKHVH��LQ�WHUPV�RI�SURVHFXWLRQ�RI�WKHVH�VLWHV�DUH�VXFK�WKDW�JR
EH\RQG �WKH �FXUUHQW �SULRULWLHV� �7KH �ODFN �RI �UHVRXUFHV �RI �WKLV �SROLFH �VSHFLDO �XQLW �DQG �WKH �DEVHQFH �RI
OHJLVODWLRQ�UHJXODWLQJ�WKH�FROOHFWLRQ�RI�GDWD��DUH�QRW�WKH�RQO\�REVWDFOHV�WR�WKH�DFFXUDWH�DQG�ULJRURXV
FROOHFWLRQ�RI�GDWD��$Q�(TXDOLW\�%RG\�LQYHVWLJDWLRQ�LQ�����>�@�VKRZHG�WKDW�WKH�3ROLFH�%XUHDX�IRU�&RPEDWLQJ
'LVFULPLQDWLRQ �ZKRVH �PDQGDWH �ZDV �H[WHQGHG �RQ ����������� �IROORZLQJ �WKH �HTXDOLW\ �ERG\ڐV
UHFRPPHQGDWLRQ��WR�FRYHU�DQG�UHFRUG�QRW�RQO\�UDFLDO�RIIHQFHV�EXW�DOVR�UDFLDO�LQFLGHQWV��DV�GHILQHG�LQWHU
DOLD�E\�WKH�YLFWLP���GRHV�QRW�KDYH�DQ\�PHFKDQLVP�LQ�SODFH�WR�UHFRUG�UDFLDO�LQFLGHQWV��RQO\�D�VPDOO�QXPEHU
RI�UDFLDO�RIIHQFHV�ZHUH�UHFRUGHG�QRQH�RI�ZKLFK�OHG�WR�DQ\�FRQYLFWLRQ��7KLV�LV��DFFRUGLQJ�WR�WKH�(TXDOLW\
%RG\��HYLGHQW�RI�WKH�UROH�RI�WKH�SROLFH�LQ�KDQGLQJ�WKH�LQYHVWLJDWLRQ�DQG�WKH�FULPLQDO�SURFHGXUH��,W�DOVR
HPHUJHG�IURP�WKH�LQYHVWLJDWLRQ�WKDW�WKH�V\VWHP�RI�UHFRUGLQJ�UDFLDO �RIIHQFHV�LV�VXFK�WKDW� �XQOHVV�WKH
LQYHVWLJDWLQJ �RIILFHU �FKRRVHV �WR �FODVVLI\ �DQ �RIIHQFH �DV �UDFLDO� �WKH �3ROLFH �%XUHDX �IRU �&RPEDWLQJ
'LVFULPLQDWLRQ�LV �QRW �LQIRUPHG�RI �WKH �LQFLGHQW �DW �DOO� �7KH�KHDG�RI �WKH �3ROLFH �%XUHDX�IRU �&RPEDWLQJ
'LVFULPLQDWLRQ�DGPLWWHG�WKDW�QR�VSHFLDO�WUDLQLQJ�LV�RIIHUHG�WR�SROLFH�RIILFHUV�RQ�WKH�LGHQWLILFDWLRQ�DQG
UHFRUGLQJ�RI�UDFLDO�PRWLYH�DQG�H[SUHVVHG�WKH�YLHZ�WKDW�WKH�FKDQJH�RI�PHQWDOLW\�ZLWKLQ�WKH�SROLFH�ERG\�ZLOO
FRPH�JUDGXDOO\ �WKURXJK �H[SHULHQFH� �7KH �+HDG �RI �WKH �3ROLFH �%XUHDX �IRU �&RPEDWLQJ �'LVFULPLQDWLRQ
LQIRUPHG�WKH�HTXDOLW\�ERG\�WKDW�LQ�WKH�SDUWLFXODU�FDVH�XQGHU�LQYHVWLJDWLRQ��ZKLFK�LQYROYHG�D�JURXS�DWWDFN
E\�&\SULRWV�DJDLQVW�D�JURXS�RI�PLJUDQWV�LQ�WKH�UXUDO�YLOODJH�RI�<SVRQDV��WKHUH�GLG�QRW�VHHP�WR�EH�D�SULPD
IDFLH �FDVH �RI �RIIHQFHV �LQ �YLRODWLRQ �RI �WKH �DQWL�GLVFULPLQDWLRQ �OHJLVODWLRQ� �D �YLHZ�ZKLFK �ZDV �VWURQJO\
FULWLFLVHG�LQ�WKH�HTXDOLW\�ERG\�UHSRUW��7KH�HTXDOLW\�ERG\�UHIHUUHG�WR�WKH�6HFRQG�DQG�7KLUG�(&5,�UHSRUWV�RQ
&\SUXV�RI������������DQG������������UHVSHFWLYHO\�ZKLFK�QRWHG�WKDW�WKH�OHJLVODWLYH�SURYLVLRQV�UHODWLQJ�WR
UDFLVP�DUH�QRW�DGHTXDWHO\�LPSOHPHQWHG��WKDW�DZDUHQHVV�RI�WKHVH�ODZV�LV�ORZ�DPRQJVW�OHJDO�FLUFOHV�DQG�WKH
SXEOLF�DW�ODUJH��WKDW�WKH�SROLFH�LV�QRW�DGHTXDWHO\�WUDLQHG�WR�LGHQWLI\�DQG�DGGUHVV�UDFLDO�PRWLYH��WKDW�UDFLDO
FULPH�LV�QRW�DGHTXDWHO\�UHFRUGHG�DQG�WKDW�WKH�ERGLHV�LQYROYHG�LQ�WKH�FULPLQDO�MXVWLFH�SURFHVV�DUH�QRW
DGHTXDWHO\�DZDUH�RI�WKH�QHHG�WR�DGGUHVV�UDFLVP��5HIHUHQFH�ZDV�DOVR�PDGH�WR�WKH�UHSRUWV�RI�WKH�(XURSHDQ
8QLRQ�$JHQF\�IRU�)XQGDPHQWDO�5LJKWV�ZKHUH�WKH�GDWD�FROOHFWLRQ�FDUULHG�RXW�E\�&\SUXV�DSSHDUV�WR�EH
LQDGHTXDWH��7KH�HTXDOLW\�ERG\�FRQFOXGHV�WKDW�SUHYLRXV�LQYHVWLJDWLRQV�KDYH�DOVR�VKRZQ�WKH�IDLOXUH�WR
SURVHFXWH�UDFLDO�LQFLGHQWV��DGGLQJ�WKDW�DOWKRXJK�WKH�OHJLVODWLYH�IUDPHZRUN�DSSHDUV�WR�EH�DGHTXDWH��WKH
DXWKRULWLHV�VWXEERUQO\�UHIXVH�WR�SURVHFXWH�UDFLDO�LQFLGHQWV�UHSRUWHG�E\�YLFWLPV�RU�E\�1*2V�RU�DSSHDULQJ�LQ
WKH�PHGLD��7KH�UHSRUW�QRWHV�ZLWK�FRQFHUQ�WKH�IDFW�WKDW�LQ�WKH�LQFLGHQW�XQGHU�LQYHVWLJDWLRQ�WKH�PLJUDQWV
DWWDFNHG�GLG�QRW�ILOH�D�FRPSODLQW�ZLWK�WKH�SROLFH��ZKLFK�LQGLFDWHV�WKDW�YXOQHUDEOH�JURXSV�IHHO�GLVFRXUDJHG
IURP�UHSRUWLQJ�UDFLDO�LQFLGHQWV�IRU�IHDU�RI�GHSRUWDWLRQ�RU�IRU�ODFN�RI�WUXVW�LQ�WKH�SROLFH��$W�WKH�VDPH�WLPH�
WKH�XQGHUUHSRUWLQJ�SKHQRPHQRQ�VKRZV�D�JHQHUDO�IDLOXUH�RI�WKH�H[LVWLQJ�V\VWHP�WR�UHFRUG�WKH�UHDO�SLFWXUH
RI�UDFLVP�LQ�&\SUXV��7KLV�UHSRUW�ZDV�QRW�WKH�ILUVW�LQVWDQFH�ZKHUH�WKH�SROLFHڐV�UHFRUGLQJ�PHFKDQLVP�ZDV
FULWLFLVHG��6LPLODU�FRPPHQWV�ZHUH�PDGH�ERWK�E\�WKH�(TXDOLW\�%RG\�ERWK�EHIRUH�DQG�DIWHU�WKLV�UHSRUW��ZLWK
HPSKDVLV�RQ�WKH�LQDGHTXDF\�RI�WKH�V\VWHP�RI�UHFRUGLQJ�UDFLVW�LQFLGHQWV�PDLQWDLQHG�E\�WKH�SROLFH�ZKR
FOHDUO\�PDNH�DQ�XQGHUHVWLPDWLRQ�RI�WKH�SUREOHP�>�@�7KH�LQDGHTXDFLHV�RI�WKH�UHFRUGLQJ�PHFKDQLVP�RI�WKH
SROLFH�ZHUH�DOVR�KLJKOLJKWHG�E\�(&5,�UHSRUWV�RQ�&\SUXV�LQ������DQG�������>�@�KWWS���ZZZ�SROLFH�JRY�
F\�SROLFH�SROLFH�QVI�$OO���%�����(��(�$��&����$�������(��"2SHQ'RFXPHQW�>�@,QWHUYLHZ�ZLWK�WKH
RIILFHU�LQ�FKDUJH�RI�WKH�3ROLFH�%XUHDX�IRU�&RPEDWLQJ�'LVFULPLQDWLRQ�������������>�@�(TXDOLW\�ERG\�UHSRUW
5HI� �˦˯˶�˦˹˸���������GDWHG�������������>�@ �6LPLODU�FRPPHQWV�ZKHUH�PDGH�E\�WKH�(TXDOLW\�%RG\�LQ
SUHYLRXV�UHSRUWV��5HI��˦˯5����������GDWHG�������������5HI��˦˯5���������GDWHG�������������DQG�5HI�
˦˯5�˦˹˸���������GDWHG������������
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'DQLVK�SROLF\�FKDQJH�������RQ�IDPLO\�UHXQLILFDWLRQ�ZLWK
VSRXVH

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

,Q ������ �WKH �*RYHUQPHQW �DW �WKDW �WLPH �LQWURGXFHG �WKH �VR�FDOOHG ��� �\HDUV �DJH �UHTXLUHPHQW �DQG �WKH
UHTXLUHPHQW�RQ�DJJUDYDWHG�WLHV��LQFOXGLQJ�WKH�ULJKWV�RI�'DQLVK�FLWL]HQV�WR�UHXQLILFDWLRQ�ZLWK�D�IRUHLJQ
VSRXVH��$�PDMRULW\�RI�WKH�'DQLVK�3DUOLDPHQW�SDVVHG�WKH�QHZ�OHJLVODWLRQ�DQG�LW�ZDV�DUJXHG�WKDW�VXFK�UXOHV
ZRXOG�EHQHILW�\RXQJ�ZRPDQ��ZKR�ZHUH�LQ�GDQJHU�RI�IRUFHG�PDUULDJH��)URP�D�KXPDQ�ULJKWV�SHUVSHFWLYH�
KRZHYHU��WKLV�SROLF\�ZDV�TXHVWLRQHG��%\�ZD\�RI�H[DPSOH��WKH�81�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�$OO
)RUPV�RI �5DFLDO �'LVFULPLQDWLRQ�FRPPHQWHG�RQ�WKH�PDWWHU �LQ �&RQFOXGLQJ�2EVHUYDWLRQV�RQ�'HQPDUN�
&(5'�&����&2������0D\��������7KH�&RPPLWWHH�LV�FRQFHUQHG�DERXW�WKH�LPSDFW�RI�WKH�UHFHQW�DPHQGPHQWV
WR�WKH�$OLHQV�$FW��SDUWLFXODUO\�DV�WKH\�DEROLVK�WKH�VWDWXWRU\�ULJKW�WR�UHXQLILFDWLRQ�RI�VSRXVHV�XQGHU�WKH�DJH
RI����\HDUV��7KH�&RPPLWWHH�HQFRXUDJHV�WKH�6WDWH�SDUW\�WR�WDNH�HIIHFWLYH�PHDVXUHV�WR�HQVXUH�WKDW�WKH�ULJKW
WR�IDPLO\�OLIH�LV�JXDUDQWHHG�WR�DOO�SHUVRQV�LQ�'HQPDUN�ZLWKRXW�GLVWLQFWLRQ���$OVR�WKH�:RPDQ
V�&RPPLWWHH
IRXQG�WKH�UXOHV�GLVFULPLQDWRU\�&('$:�$�������������������7KH�&RPPLWWHH�LV�FRQFHUQHG�WKDW�WKH�$OLHQV
$FW� �ZKLFK �DOWKRXJK �JHQGHU �QHXWUDO� �LQGLUHFWO\ �GLVFULPLQDWHV �DJDLQVW �ZRPHQ� ����� �7KH �&RPPLWWHH
UHFRPPHQGV�WKDW�WKH�6WDWH�SDUW\�UHYLHZ�WKH�$OLHQV�$FW�DQG�UHYRNH�WKRVH�SURYLVLRQV�WKDW�DUH�LQFRPSDWLEOH
ZLWK �WKH �SURYLVLRQV �RI �WKH �&RQYHQWLRQ� �SDUWLFXODUO\ �DUWLFOH ��� �ZKLFK �SURKLELWV �GLUHFW �DQG �LQGLUHFW
GLVFULPLQDWLRQ���2WKHU�81�&RPPLWWHHV�KDYH�IROORZHG�XS�RQ�WKLV�LQ�&RQFOXGLQJ�2EVHUYDWLRQV�RQ�'HQPDUN�
�����7KH�&RPPLWWHH�FDOOV�XSRQ�WKH�6WDWH�SDUW\�WR�WDNH�DSSURSULDWH�PHDVXUHV�WR�HLWKHU�UHSHDO�RU�DPHQG�WKH
VR�FDOOHG����\HDU�UXOH�RI�WKH������$OLHQV�$FW��LQ�OLQH�ZLWK�LWV�REOLJDWLRQ�WR�JXDUDQWHH�WKH�HQMR\PHQW�RI�WKH
ULJKW�WR�IDPLO\�OLIH�WR�DOO �SHUVRQV�LQ�'HQPDUN��ZLWKRXW�GLVWLQFWLRQ��,Q�WKLV�FRQQHFWLRQ��WKH�&RPPLWWHH
HQFRXUDJHV �WKH �6WDWH �SDUW\ �WR �FRQVLGHU �DOWHUQDWLYH �PHDQV �RI �FRPEDWLQJ �WKH �SKHQRPHQRQ�RI �IRUFHG
PDUULDJH�LQYROYLQJ�LPPLJUDQW�ZRPHQ����(�&������$GG������&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO
5LJKWV�RQ����'HFHPEHU������� �7KLV�ZDV�IROORZHG�E\�FULWLFLVP�IURP�D�URZ�RI�RWKHU�LQWHUQDWLRQDO�DQG
(XURSHDQ�LQVWLWXWLRQV��7KH�QXPEHU�RI�SHUPLVVLRQV�IRU�VSRXVH�UHXQLILFDWLRQ�WKXV�GHFUHDVHG�DQG�PDQ\
'DQLVK�FLWL]HQV�PRYHG�ZLWK�D�IRUHLJQ�VSRXVH�WR�RWKHU�(XURSHDQ�&RXQWULHV��HVSHFLDOO\�6ZHGHQ��DFFRUGLQJ
WR�WKH�(8�ODZ�RI�IUHHGRP�RI�PRYHPHQW��6LQFH�������WKH�UXOHV�RQ�UHXQLILFDWLRQ�ZHUH�WKHLJKWHQHG�VHYHUDO
WLPHV��+RZHYHU��LQ������WKH�*RYHUQPHQW�DW�WKDW�WLPH�PDGH�VRPH�H[FHSWLRQV�WR�WKH�DJH�UHTXLUHPHQW��LQ
RUGHU�WR�DOORZ�UHXQLILFDWLRQ�E\��HDUQLQJ�SRLQW��GXH�WR�RFFXSDWLRQDO�DQG�HGXFDWLRQDO�UHTXLUHPHQWV�HWF��$W
WKH�VDPH�WLPH�PDNLQJ�LW�HYHQ�PRUH�GLIILFXOW�WR�EH�JUDQWHG�UHVLGHQFH�SHUPLW��LI�WKH�DSSOLFDQW�GLG�QRW�IXOILO
WKHVH�QHZ�UHTXLUHPHQWV��'XH�WR�D�JHQHUDO�HOHFWLRQ�D�QHZ�FHQWHU�OHIW�*RYHUQPHQW�FDPH�LQWR�SRZHU�LQ�WKH
IDOO�RI�������DQG�LQ�-DQXDU\������D�ELOO�KDV�EHHQ�LQWURGXFHG�IRU�FRPPHQWV�DPRQJVW�1*2
V�DQG�RWKHUV
ZKLFK�ZLOO�DJDLQ�PDNH�WKH����\HDUV�UHTXLUHPHQW�PDQGDWRU\��ZLWK�QR�SRVVLELOLW\�RI�H[HPSWLRQV�GXH�WR
TXDOLILFDWLRQV���EXW�DOVR�HDVH�VRPH�RI�WKH�RWKHU�VWULFWHU�UHTXLUHPHQWV�RQ�WKH�ULJKW�WR�IDPLO\�UHXQLILFDWLRQ�
$OO�LQ�DOO��LW�PD\�EH�FRQFOXGHG�WKDW�LI�WKH�ELOO�LV�JRLQJ�WR�EH�SDVVHG�LQ�WKH�'DQLVK�3DUOLDPHQW�LQ�WKH�VSULQJ�RI
������WKH�UXOHV�RI�WKH�'DQLVK�$OLHQV�$FW�ZLOO�EH�OHVV�VWULFW�FRPSDUHG�WR�WKH�H[LVWLQJ�OHJLVODWLRQ��EXW�VWLOO
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VWULFWHU�WKDQ�WKH�UXOHV�LQYRNHG�LQ�������&RQVHTXHQWO\��WKH�OHJDO��EDWWOH��DQG�WKH�OHYHO�RI�QDWLRQDO�DQG
LQWHUQDWLRQDO�FRXUWV�ZLOO�FRQWLQXH�FKDOOHQJLQJ�WKH�UXOHV��DV�ZHOO�DV�WKH�'DQLVK�&LWL]HQV�XVH�RI�WKH�ULJKW�WR
IUHHGRP�RI�PRYHPHQW�ZLWK�WKHLU�VSRXVHV�WR�RWKHU�(XURSHDQ�FRXQWULHV�

'DQLVK�3ROLF\�RI�WKH�/HJDO�6WDWXV�RI�,QWHUQDWLRQDO�+XPDQ
5LJKWV�LQVWUXPHQWV

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ��+DWH

FULPH@7KH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�ZDV�LQFRUSRUDWHG�LQWR�'DQLVK�GRPHVWLF�ODZ�LQ�������2WKHU
+XPDQ�5LJKWV�LQVWUXPHQWV�DUH�UDWLILHG�EXW�QRW�LQFRUSRUDWHG�DQG�WKH�0LQLVWU\�RI�-XVWLFH�WKXV�HVWDEOLVKHG
DQ�$G�+RF�&RPPLWWHH�RI�H[SHUWV�WR�PDNH�VXJJHVWLRQV�IRU�DQ\�VXFK�LQFRUSRUDWLRQ��,Q�WKH�&RPPLWWHH
V
UHSRUW�IURP�������LW�ZDV�UHFRPPHQGHG�WKDW�D�QXPEHU�RI�8QLWHG�1DWLRQV�&RQYHQWLRQV�EH�LQFRUSRUDWHG�
KRZHYHU�D�QHZO\�HOHFWHG�FHQWUH�ULJKW�*RYHUQPHQW�FDPH�LQWR�SRZHU�WKDW�\HDU�DQG�VWRSSHG�WKH�SURFHVV��,Q
�����WKH�8QLWHG�1DWLRQV�&RPPLWWHHV�VWDUWHG�WR�H[SUHVV�FRQFHUQ�LQ�WKHLU��&RQFOXGLQJ�2EVHUYDWLRQV��RQ
'HQPDUN��%\�ZD\�RI�H[DPSOH�WKH�&RPPLWWHH�$JDLQVW�7RUWXUH�VWDWHG�WKDW������7KH�&RPPLWWHH�UHFRPPHQGV
WKDW� ��D� �7KH �6WDWH �SDUW\ �HQVXUH �WKH �VSHHG\ �LPSOHPHQWDWLRQ �RI �WKH �UHFRPPHQGDWLRQ �RI �WKH �$G �+RF
&RPPLWWHH�ZLWK�UHJDUG�WR�LQFRUSRUDWLQJ�WKH�&RQYHQWLRQ�LQWR�'DQLVK�GRPHVWLF�ODZ����6HH�&RQFOXGLQJ
2EVHUYDWLRQV�&$7�&�&5����������-XQH�������7KLV�ZDV�DOVR�UHSHDWHG�LQ�&$7�&RQFOXGLQJ�2EVHUYDWLRQV�LQ
����� �&$7�&�'1.�&2��� ��� �-XO\ ������� �7KH �VDPH �\HDU �&('$:�VWDWHG �WKDW� ������ �7KH �&RPPLWWHH
UHFRPPHQGV�WKDW�WKH�6WDWH�SDUW\�WDNH�VWHSV�WR�LQFRUSRUDWH�WKH�&RQYHQWLRQ�LQWR�GRPHVWLF�ODZ��ZKHQ
FRQVLGHULQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�&RPPLWWHH�RQ�LQFRUSRUDWLRQ�RI�KXPDQ�ULJKWV�FRQYHQWLRQV�LQWR
'DQLVK�OHJLVODWLRQ��7KH�&RPPLWWHH�UHTXHVWV�WKDW�WKH�6WDWH�SDUW\�UHSRUW�RQ�SURJUHVV�PDGH�LQ�WKLV�UHJDUG�LQ
LWV�QH[W�SHULRGLF�UHSRUW��LQFOXGLQJ�ZKHWKHU�WKH�&RQYHQWLRQ�KDV�EHHQ�LQYRNHG�EHIRUH�GRPHVWLF�FRXUWV��
�&('$:�&RQFOXGLQJ�2EVHUYDWLRQV�$����������-XQH�������6HH�SDJH�������$OVR�WKH�81�&RPPLWWHH�RQ�WKH
5LJKW�RI�WKH�&KLOG�VWDWHG�WKDW���WKH�&RPPLWWHH�QRWHV�WKDW�VRPH�RI�WKH�FRQFHUQV�DQG�UHFRPPHQGDWLRQV�KDYH
QRW�EHHQ�VXIILFLHQWO\�DGGUHVVHG� �LQWHU�DOLD �WKRVH�UHODWHG�WR�WKH�LQFRUSRUDWLRQ�RI �WKH�&RQYHQWLRQ�LQWR
GRPHVWLF�ODZ��WKH�GLVVHPLQDWLRQ�RI�WKH�&RQYHQWLRQ��DGROHVFHQW�KHDOWK�DQG�WKH�MXYHQLOH�MXVWLFH�V\VWHP��
�&5&�&�'1.�&2�������1RYHPEHU��������7KLV�ZDV�UHSHDWHG�E\�WKH�&RPPLWWHH�LQ������������7KH�&RPPLWWHH
UHFRPPHQGV�WKDW�WKH�6WDWH�SDUW\�SURPRWH�WKH�DSSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�E\
WKH�FRXUWV�DQG�DGPLQLVWUDWLYH�GHFLVLRQ�PDNLQJ�ERGLHV��LQFOXGLQJ�E\�WDNLQJ�PHDVXUHV�WR�IXOO\�LQFRUSRUDWH
WKH�&RQYHQWLRQ�LQWR�LWV�QDWLRQDO�OHJLVODWLRQ����&RQFOXGLQJ�2EVHUYDWLRQV���$SULO�������&5&�&�'1.�&2����
7KH�81�5DFH�(TXDOLW\�&RPPLWWHH�VWDWHG�LQ������WKDW�������7KH�&RPPLWWHH��ZKLOH�DFNQRZOHGJLQJ�WKH
SUDFWLFH�RI�QDWLRQDO�FRXUWV�WR�GLUHFWO\�DSSO\�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQ��UHJUHWV�WKH�6WDWH�SDUW\
V
GHFLVLRQ�QRW�WR�LQFRUSRUDWH�WKH�&RQYHQWLRQ�LQ�WKH�GRPHVWLF�OHJDO�RUGHU��SDUWLFXODUO\�LQ�OLJKW�RI�WKH�IDFW�WKDW
WKH�6WDWH�SDUW\�KDV�LQFRUSRUDWHG�RWKHU�LQWHUQDWLRQDO�LQVWUXPHQWV�LQ�GRPHVWLF�ODZ��DUW������7KH�&RPPLWWHH
HQFRXUDJHV�WKH�6WDWH�SDUW\��LQ�RUGHU�WR�JLYH�IXOO�HIIHFW�WR�WKH�SURYLVLRQV�RI�WKH�&RQYHQWLRQ��WR�UHFRQVLGHU
LWV�GHFLVLRQ�QRW�WR�LQFRUSRUDWH�WKH�&RQYHQWLRQ�LQ�WKH�GRPHVWLF�OHJDO�RUGHU����&RQFOXGLQJ�2EVHUYDWLRQV
&(5'�&�'(1�&2��������2FWREHU�������7KLV�ZDV�DJDLQ�UHSHDWHG�LQ��������7KH�&RPPLWWHH�UHLWHUDWHV�LWV
SRVLWLRQ�WKDW�WKH�6WDWH�SDUW\�VKRXOG�LQFRUSRUDWH�WKH�&RQYHQWLRQ�LQWR�LWV�OHJDO�V\VWHP�WR�HQVXUH�LWV�GLUHFW
DSSOLFDWLRQ�EHIRUH�'DQLVK�&RXUWV�LQ�RUGHU�WR�DIIRUG�DOO�LQGLYLGXDOV�LWV�IXOO�SURWHFWLRQ���&(5'�&�'1.�&2����
�������6HSWHPEHU��������$OVR�WKH�81�+XPDQ�5LJKWV�&RPPLWWHH�VWDWHG�LQ�LWV�&RQFOXGLQJ�2EVHUYDWLRQV
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�����WKDW������7KH�&RPPLWWHH�QRWHV�ZLWK�FRQFHUQ�WKH�GHFLVLRQ�WDNHQ�E\�WKH�6WDWH�SDUW\�QRW�WR�LQFRUSRUDWH
WKH �&RYHQDQW �LQWR �LWV �GRPHVWLF �OHJDO �RUGHU� �FRQWUDU\ �WR �WKH �UHFRPPHQGDWLRQ �RI �WKH �&RPPLWWHH �RQ
,QFRUSRUDWLRQ�RI�+XPDQ�5LJKWV�&RQYHQWLRQV�LQWR�'DQLVK�/DZ��DUW������7KH�6WDWH�SDUW\�VKRXOG�UHFRQVLGHU�LWV
GHFLVLRQ�QRW�WR�LQFRUSRUDWH�WKH�&RYHQDQW�LQWR�LWV�GRPHVWLF�OHJDO�RUGHU��ZLWK�D�YLHZ�WR�HQVXULQJ�WKDW�DOO
ULJKWV �SURWHFWHG �XQGHU �WKH �&RYHQDQW �DUH �JLYHQ �IXOO �HIIHFW �LQ �GRPHVWLF �ODZ�� �$IWHU �D �GHFDGH �RI �81
UHFRPPHQGDWLRQV��WKH�FRDOLWLRQ�RI�SROLWLFDO�SDUWLHV�EHKLQG�WKH�QHZ�FHQWUH�OHIW�*RYHUQPHQW�WDNLQJ�RIILFH�LQ
WKH�IDOO�RI�������KDYH�DJUHH�WR�UHRSHQ�WKH�SURFHVV�RQ�WKH�LQFRUSRUDWLRQ�RI�81�+XPDQ�5LJKWV�&RQYHQWLRQV�
DV�SDUW�RI�WKH�*RYHUQPHQWV�SURJUDP�RI�DFWLRQ��7KLV�LV�D�SRVLWLYH�ILUVW�VWHS��KRZHYHU��LW�LV�\HW�WR�VHH�ZKHQ
DQG�KRZ�LW�ZLOO�EH�UHDOLVHG�

/HJLVODWLYH�5HYLHZ�RI�WKH�'DQLVK�%RDUG�IRU�(TXDO�7UHDWPHQW

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\��$IULFDQV�EODFN�SHRSOH�

1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@$FFRUGLQJ�WR�DUWLFOH����RI�'LUHFWLYH���������()��HDFK�0HPEHU�6WDWH�PXVW�GHVLJQDWH�D�ERG\�WR��L�D���DVVLVW

YLFWLPV�RI�GLVFULPLQDWLRQ��,Q�������WKH�H[LVWLQJ�DUWLFOH����ERG\�ZDV�PHUJHG�LQWR�D�MRLQW�%RDUG�IRU�(TXDO
7UHDWPHQW�ZLWK�WKH�PDQGDWH�WR�UHFHLYH�FRPSODLQWV�QRW�RQO\�DERXW�UDFLDO�HWKQLF�GLVFULPLQDWLRQ��EXW�DOVR�RQ
DFFRXQW�RI�JHQGHU��DJH��VH[XDO�RULHQWDWLRQ��GLVDELOLW\�DQG�UHOLJLRQ��,W�ZDV�DOVR�GHFLGHG�WKDW�WKLV�QHZ�%RDUG
ZDV�WR�EH�HYDOXDWHG�E\�\HDU������DQG�WKDW�DQ\�FKDQJHV�QHHGHG�VKRXOG�EH�SUHVHQWHG�DV�D�%LOO�LQ�WKH�'DQLVK
3DUOLDPHQW�LQ�WKLV�FRQQHFWLRQ��'XULQJ�WKH�VXPPHU�RI�������D�QXPEHU�RI�VRFLDO�SDUWQHUV�RUJDQLVDWLRQV
FRPPHQWHG�RQ�WKH�QHHG�IRU�FKDQJHV�RI�WKH�%RDUG��DQG�RQ�)HEUXDU\���������WKH�*RYHUQPHQW�SUHVHQWHG�LWV
GUDIW�%LOO��+HUH�LW�ZDV�PDGH�FOHDU�WKDW�WKH�VXJJHVWLRQV�IRU�H[SDQGLQJ�WKH�PDQGDWH�RI�WKH�%RDUG��DOORZ�IRU
RUDO�DQG�QRW�MXVW�ZULWWHQ�PDWHULDO�DV�ZHOO�DV�RWKHU�SURSRVDOV�DUH�QRW�WR�EH�LQFOXGHG�DW�WKLV�WLPH��$�SURSRVDO
WKDW �WKH �%RDUG �PD\ �FRQVLGHU �FDVHV �RI �GLVFULPLQDWLRQ �ZLWKRXW �FRQFUHWH �YLFWLPV �ZLOO� �KRZHYHU� �EH
UHFRQVLGHUHG�LQ �WKH �IXWXUH� �0RUHRYHU� �LW �LV �SURSRVHG�WKDW �WKH �VHFUHWDULDW �RI �WKH �%RDUG �VKRXOG �KDYH
H[WHQGHG�FRPSHWHQFH�WR�UHMHFW�FRPSODLQWV��DV�WKLV�LV�DOUHDG\�KDSSHQLQJ��ZLWKRXW�LQYROYLQJ�0HPEHUV�RI�WKH
%RDUG��7KLV�SURSRVHG�%LOO�ZLOO�EH�IRUZDUGHG�WR�WKH�'DQLVK�3DUOLDPHQW�VRRQ��KRZHYHU��LW�VKRXOG�EH�QRWLFHG
WKDW�WKH�81�&RPPLWWHH�RQ�WKH�HOLPLQDWLRQ�RI�DOO�IRUPV�RI�UDFLDO�GLVFULPLQDWLRQ�LQ�LWV�ODWHVW�H[DPLQDWLRQ�RI
'HQPDUN��VWDWHG�DPRQJVW�RWKHU�WKDW����7KH�&RPPLWWHH�UHFRPPHQGV�WKDW�WKH�6WDWH�SDUW\�VWUHQJWKHQ�WKHڔ�
%RDUGڐV�FRPSODLQW�ORGJLQJ�SURFHGXUH�WR�HQDEOH�FRPSODLQDQWV�WR�SURYLGH�RUDO�WHVWLPRQ\��ZKLFK�ZLOO�DOVR
DVVLVW�WKH�SDQHO�RI�WKH�%RDUG�WR�DVVHVV�DQG�DSSUHFLDWH�WKH�GHPHDQRXU�RI�WKH�SDUWLHV�WR�WKH�FRPSODLQW��7KH
&RPPLWWHH�XUJHV�WKH�6WDWH�SDUW\�WR�UHYLVH�WKH�SURFHGXUH�RI�WKH�%RDUG�WR�HQVXUH�WKDW�WKH�6HFUHWDULDW�GRHV
QRW�XVXUS�WKH�SRZHUV�RI�WKH�%RDUG�E\�UHMHFWLQJ�FRPSODLQWV�EHIRUH�WKH\�DUH�FRQVLGHUHG�E\�WKH�SDQHOڔ�
�&(5'�&�'1.�&2������� ����6HSWHPEHU������ �7KH�'DQLVK�*RYHUQPHQW�VHHPV�WR�EH�GRLQJ�WKH�H[DFW
RSSRVLWH�LQ�WKH�EHJLQQLQJ�RI������
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1DWLRQDO�KXPDQ�ULJKWV�LQVWLWXWLRQ�HVWDEOLVKHG�LQ�)LQODQG

)LQODQG��),������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ��+DWH

FULPH@$�QDWLRQDO�KXPDQ�ULJKWV�LQVWLWXWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�81�DSSURYHG�3DULV�3ULQFLSOHV�ZDV�HVWDEOLVKHG
LQ�)LQODQG�DW�WKH�EHJLQQLQJ�RI�������7KH�LQVWLWXWLRQ�ZLOO�FRPSULVH�RI�D�QHZ�+XPDQ�5LJKWV�&HQWUH��WKH
3DUOLDPHQWDU\�2PEXGVPDQ�DQG�D�+XPDQ�5LJKWV�'HOHJDWLRQ��7KH�+XPDQ�5LJKWV�&HQWUH�LV�RSHUDWLRQDOO\
DXWRQRPRXV �DQG �LQGHSHQGHQW� �EXW �DGPLQLVWUDWLYHO\ �FRQQHFWHG �WR �WKH �2IILFH �RI �WKH �3DUOLDPHQWDU\
2PEXGVPDQ��7KH�WDVNV�RI �WKH�&HQWUH�DUH� �WR�SURPRWH�LQIRUPDWLRQ��HGXFDWLRQ��WUDLQLQJ�DQG�UHVHDUFK
FRQFHUQLQJ�IXQGDPHQWDO�DQG�KXPDQ�ULJKWV�WR�GUDIW�UHSRUWV�RQ�LPSOHPHQWDWLRQ�RI�IXQGDPHQWDO�DQG�KXPDQ
ULJKWV�WR�SUHVHQW�LQLWLDWLYHV�DQG�LVVXH�VWDWHPHQWV�LQ�RUGHU�WR�SURPRWH�DQG�LPSOHPHQW�IXQGDPHQWDO�DQG
KXPDQ�ULJKWV�WR�SDUWLFLSDWH�LQ�(XURSHDQ�DQG�LQWHUQDWLRQDO�FRRSHUDWLRQ�DVVRFLDWHG�ZLWK�SURPRWLQJ�DQG
VDIHJXDUGLQJ�IXQGDPHQWDO�DQG�KXPDQ�ULJKWV�WR�WDNH�FDUH�RI�RWKHU�FRPSDUDEOH�WDVNV�DVVRFLDWHG�ZLWK
SURPRWLQJ�DQG�LPSOHPHQWLQJ�IXQGDPHQWDO�DQG�KXPDQ�ULJKWV�7KH�&HQWUH�GRHV�QRW�KDQGOH�FRPSODLQWV��1RU
PD\�LW�GHDO�ZLWK�LQGLYLGXDO�FDVHV�WKDW�EHORQJ�WR�WKH�UHPLWV�RI�WKH�VXSUHPH�RYHUVHHUV�RI�OHJDOLW\��7KH
GLUHFWRU�IRU�WKH�+XPDQ�5LJKWV�&HQWUH�WRRN�RIILFH�����������,Q�DGGLWLRQ�WR�WKH�GLUHFWRU��WKHUH�ZLOO�EH�WZR
RWKHU�VWDII�PHPEHUV�DW�WKH�+XPDQ�5LJKWV�&HQWUH��7KH�DQQXDO�DSSURSULDWLRQ�IRU�RSHUDWLRQ�LV�FXUUHQWO\
�������HXUR��6HH��KWWS���ZZZ�RLNHXVDVLDPLHV�IL�5HVRXUFH�SK[�HRD�HQJOLVK�KUF�JHQHUDO�KW[

)RXU�FLUFXODUV�DLPLQJ�WR�UHVSRQG�WR�5RPD�SUHFDULRXV
VLWXDWLRQV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

)ROORZLQJ�QXPHURXV�5RPD�FDPSV�HYDFXDWLRQV�WKDW�WRRN�SODFH�IURP�-XO\������LQ�6HLQH�6DLQW�'HQLV��/\RQ�
/LOOH��(YU\��0DUVHLOOH��OHDGLQJ�WR�WKH�GLVSODFHPHQW�RI�����������SHRSOH��IRXU�FLUFXODUV�DLPLQJ�WR�UHVSRQG�WR
5RPD�SUHFDULRXV�VLWXDWLRQV�ZHUH�VLJQHG�����$XJXVWڊ�������WKH�LQWHU���PLQLVWHULDO�FLUFXODU�RQ�DQWLFLSDWLRQ
DQG�DFFRPSDQ\LQJ�RI�LOOHJDO�FDPSV�HYDFXDWLRQ��$FFRUGLQJ�WR�WKH�FLUFXODU��WKH�XVH�RI�HPHUJHQF\
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DFFRPPRGDWLRQ�VKRXOG�EH�VRXJKW�SULRU�WR�WKH�HYDFXDWLRQ��,Q�VRPH�FDVHV�WKH�FRQVWUXFWLRQ�RI�D�WHPSRUDU\
UHFHSWLRQ �VLWH �FDQ �EH �FRQVLGHUHG �LQ �RUGHU �WR �VWDELOL]H �WKH �VLWXDWLRQ �RI �5RPD �DQG �WR �SURPRWH �WKHLU
LQWHJUDWLRQ�����6HSWHPEHU��������WKUHH�FLUFXODUV�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ��7KH�ILUVW�FLUFXODU�DLPV�WR
HQFRXUDJH�UHJXODU�DWWHQGDQFH�DW�VFKRRO�DQG�WR�LPSURYH�WKH�HGXFDWLRQ�RI�VWXGHQWV�IURP�KRPHOHVV�DQG
7UDYHOOHUVڐ�IDPLOLHV��7KH�VHFRQG�FLUFXODU�UHIHUV�WR�WKH�VFKRROVڐ�REOLJDWLRQ�WR�DFFHSW�FKLOGUHQ�IURP�VXFK
IDPLOLHV��7KH�WKLUG�FLUFXODU�GHILQHV�WKH�PLVVLRQV�DQG�RUJDQL]DWLRQ�RI�DFDGHPLF�FHQWHUV�IRU�WKH�HGXFDWLRQ�RI
QHZFRPHUV �DQG �7UDYHOOHUVڐ �FKLOGUHQ �FUHDWHG �LQ ����� ��&DVQDY�� �6RXUFH� �/H �0RQGH� ������������
6FRODULVDWLRQ�GHV�HQIDQWV�URPV�� �XQ�m�PLHX[�}ڝ�GDQV�OHV�WH[WHV� �KWWS���OHPRQGH�HGXF�EORJ�OHPRQGH�
IU������������VFRODULVDWLRQ�GHV�HQIDQWV�URPV�XQ�PLHX[�GDQV�OHV�WH[WHV�

&LUFXODU�DLPLQJ�WR�HQFRXUDJH�UHJXODU�DWWHQGDQFH�DW�VFKRRO
RI�SXSLOV�IURP�7UDYHOOHUVڐ�IDPLOLHV

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

2Q�WKH���WK�RI�6HSWHPEHU������WKH�FLUFXODU�RI�WKH�0LQLVWU\�RI�(GXFDWLRQ�DLPLQJ�WR�HQFRXUDJH�UHJXODU
DWWHQGDQFH�DW�VFKRRO�DQG�WR�LPSURYH�WKH�HGXFDWLRQ�RI�SXSLOV�IURP�7UDYHOOHUVڐ�IDPLOLHV�ZDV�VLJQHG��7KH
IROORZLQJ�PHDVXUHV�DUH�PHQWLRQHG����DSSOLFDWLRQ�RI�VLPSOLILHG�DGPLQLVWUDWLYH�SURFHGXUHV�WR�HQUROO�WR�WKH
VFKRRO��LPPHGLDWH�PDQDJHPHQW�LQ�WKH�FDVH�RI�UHIXVDO��7KH�FLUFXODU�UHFDOOV�WKDW�HYHQ�LI�WKH�IDPLO\�FDQQRW
VXEPLW�UHTXLUHG�GRFXPHQWV�LPPHGLDWHO\��D�SXSLO�PXVW�EH�DGPLWWHG�SURYLVLRQDOO\��7KH�IDFW�WKDW�WKH�IDPLO\�LV
WHPSRUDULO\�KRVWHG�RQ�WKH�PXQLFLSDO�WHUULWRU\�VKDOO�QRW�DIIHFW�WKH�ULJKW�WR�HGXFDWLRQ����WHDFKHU�WUDLQLQJ�LQ
RUGHU �WR �SURPRWH �D �EHWWHU �XQGHUVWDQGLQJ�RI �WKH �GLYHUVLW\� �WR �DSSO\ �VSHFLILF �HGXFDWLRQ �PHWKRGV� ��DQ
LQIRUPDWLRQ�ERRNOHW�ZLOO�EH�GLVWULEXWHG�WR�IDPLOLHV�LQGLFDWLQJ�WKH�HQUROOPHQW�SURFHGXUHV��PHDVXUHV�RI
HGXFDWLRQDO�VXSSRUW��WKH�VFKRRO�PHGLDWRU�DQG�WKH�SHUVRQV�UHVSRQVLEOH�IRU�WKH�UHFHSWLRQ�RI�IDPLOLHV�DQG
PRQLWRULQJ�RI�WKH�HGXFDWLRQ�RI�VWXGHQWV��6FKRRO�EXV�DOORZLQJ�PHGLDWRUV�WR�SLFN�XS�SXSLOV�DQG�WR�EULQJ
WKHP�WR�VFKRRO�FDQ�EH�SURYLGHG���SXSLOV�PXVW�EH�LQFOXGHG�LQ�RUGLQDU\�FODVVHV��EXW�VSHFLILF�XQLWV�FDQ�EH
FUHDWHG�DOVR�LQ�RUGHU�WR�VXSSRUW�WKHP��BBBBBBBBBBBB�6RXUFH��0LQLVWU\�RI�(GXFDWLRQ��������������&LUFXODLUH
UHODWLYH�¢�OD �VFRODULVDWLRQ�HW �¢�OD �VFRODULW«�GHV�HQIDQWV�LVVXV�GH�IDPLOOHV�LWLQ«UDQWHV�HW �GH�YR\DJHXUV
�&LUFXODU�DLPLQJ�WR�HQFRXUDJH�UHJXODU�DWWHQGDQFH�DW�VFKRRO�DQG�WR�LPSURYH�WKH�HGXFDWLRQ�RI�SXSLOV�IURP
7UDYHOOHUVڐ �IDPLOLHV�� �KWWS���ZZZ�HGXFDWLRQ�JRXY�IU�SLG������EXOOHWLQBRIILFLHO�KWPO"FLGBER ������
$FFHVVHG�RQ�����������
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&RQVWLWXWLRQDO�&RXQFLO�H[DPLQHG�WKH������/DZ�RQ�WKH
UHJLPH�DSSOLFDEOH�WR�SHUVRQV�WUDYHOLQJ�LQ�)UDQFH

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

��2FWREHU��������7KH�&RQVWLWXWLRQDO�&RXQFLO�H[DPLQHG�WKH������/DZ�RQ�WKH�UHJLPH�DSSOLFDEOH�WR�SHUVRQV
WUDYHOLQJ�LQ�)UDQFH�ZLWKRXW�D�IL[HG�GRPLFLOH�RU�UHVLGHQFH��3HRSOH�ZLWKRXW�IL[HG�GRPLFLOH�RU�UHVLGHQFH�IRU
PRUH�WKDQ�VL[�PRQWKV�PXVW�KROG�VSHFLILF�SDSHUV�IRU�FLUFXODWLRQ��$FFRUGLQJ�WR�WKH�&RXQFLO��WKLV�UHVWULFWLRQ
ZDV�LPSRVHG�LQ�RUGHU�WR�LGHQWLI\�DQG�ILQG�WKHVH�LQGLYLGXDOV�IRU�FLYLO��VRFLDO��DGPLQLVWUDWLYH�RU�MXGLFLDO
SXUSRVHV��LW�LV�EDVHG�RQ�D�GLIIHUHQFH�LQ�VLWXDWLRQ�EHWZHHQ�SHRSOH��UHJDUGOHVV�RI�WKHLU�QDWLRQDOLWLHV�DQG
EDFNJURXQGV��,W�LV�MXVWLILHG�E\�WKH�QHHG�WR�SURWHFW�SXEOLF�RUGHU�DQG�LV�SURSRUWLRQDWH�WR�WKDW�DLP��%XW�WKH
GLIIHUHQFH�LQ�WUHDWPHQW�EDVHG�RQ�WKH�FULWHULD�RI�WKHLU�UHJXODU�UHVRXUFHV�ZDV�GHFODUHG�XQFRQVWLWXWLRQDO��7KH
ODZ�SURYLVLRQV�UHTXLULQJ�IURP�SHUVRQV�FLUFXODWLQJ�LQ�)UDQFH�ZLWKRXW�IL[HG�GRPLFLOH�RU�UHVLGHQFH�WKH
MXVWLILFDWLRQV�RI�XQLQWHUUXSWHG�DWWDFKPHQW�LQ�WKH�VDPH�WRZQ�LQ�RUGHU�WR�EH�SXW�RQ�WKH�YRWHUV�OLVW�DUH
FRQWUDU\�WR�WKH�FRQVWLWXWLRQDO�SULQFLSOHV� ����������������������������������� �&RQVWLWXWLRQDO�&RXQFLO� ������������
'HFLVLRQ�Qr����������43&��KWWS���ZZZ�FRQVHLO�FRQVWLWXWLRQQHO�IU�FRQVHLO�FRQVWLWXWLRQQHO�IUDQFDLV�OHV�
GHFLVLRQV�DFFHV�SDU�GDWH�GHFLVLRQV�GHSXLV��������������������TSF�GHFLVLRQ�Q����������TSF�GX����
RFWREUH�������������KWPO��$FFHVVHG�RQ�����������

5HOD[LQJ�RI�DFFHVV�WR�)UHQFK�QDWLRQDOLW\

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

���2FWREHU��������7KH�0LQLVWU\�RI�WKH�,QWHULRU�FLUFXODU�VRIWHQV�WKH�HPSOR\DELOLW\�FULWHULRQ�WDNHQ�LQWR
DFFRXQW�ZKHQ�FRQVLGHULQJ�UHTXHVWV�IRU�DFFHVV�WR�)UHQFK�QDWLRQDOLW\��7KH�HPSOR\DELOLW\�LV�DQ�HVVHQWLDO
FRQGLWLRQ �RI �DVVLPLODWLRQ �EXW �WKLV �FULWHULRQ �VKRXOG �EH �FRQVLGHUHG�ZLWK �PRGHUDWLRQ �LQ �WKH �FRQWH[W �RI
HFRQRPLF�DQG�VRFLDO�FULVLV��$FFRUGLQJ�WR�WKH�FLUFXODU��WHPSRUDU\�FKDUDFWHU�RI�D�FRQWUDFW�VKRXOG�QRW�EH�DQ\
PRUH�DQ�REVWDFOH�LQ�LWVHOI�VLQFH�WKH�DFWLYLW\�DOORZV�GLVSRVLQJ�VXIILFLHQW�DQG�VWDEOH�UHVRXUFHV��6WXGHQWڐV
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UHVLGHQFH �SHUPLW �VKRXOG �QR �ORQJHU �OHDG �V\VWHPDWLFDOO\ �WR �DQ �XQIDYRUDEOH �GHFLVLRQ� �1DWXUDOL]DWLRQ
DSSOLFDWLRQV�RI�JUDGXDWHV�ZKRVH�FRXUVH�RI�VWXG\�LV��SURPLVLQJ��DQG�DOORZV�FRQFOXGLQJ�D�FRQWUDFW�HQVXULQJ
WKH�ILQDQFLDO�DXWRQRP\�DV�ZHOO�DV�DSSOLFDWLRQV�RI�)UHQFK�*UDQGHV�(FROHVڐ�VWXGHQWV��3RO\WHFKQLTXH���FROH
1RUPDOH�6XS«ULHXUH��HWF���PXVW�EH�REVHUYHG�ZLWK�LQWHUHVW��+RZHYHU�WKH�FLUFXODU�GRHV�QRW�LQGLFDWH�D�OLVW�RI
FRXUVHV�SURPLVLQJ�LQ�WHUPV�RI�VWDEOH�HPSOR\PHQW��OHDYLQJ�WKH�PDUJH�RI�DSSUHFLDWLRQ�WR�WKH�VHUYLFHV�
6RXUFH��0LQLVWU\�RI�WKH�,QWHULRU��������������&LUFXODU�Qr�125�,17.��������&��3URF«GXUHV�G
DFFªV�¢�OD
QDWLRQDOLW«�IUDQ©DLVH����3URFHGXUHV�IRU�DFFHVV�WR�)UHQFK�QDWLRQDOLW\����KWWS���FLUFXODLUHV�OHJLIUDQFH�JRXY�
IU�SGI���������FLUB������SGI��$FFHVVHG�RQ������������

$�QHZ�FLUFXODU�RQ�WKH�FULWHULD�IRU�OHJDOL]LQJ�RI�LOOHJDO
LPPLJUDQWV�VLWXDWLRQ�VLJQHG

)UDQFH��)5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

$�QHZ�FLUFXODU�RQ�WKH�FULWHULD�IRU�OHJDOL]LQJ�RI�LOOHJDO�LPPLJUDQWV�VLWXDWLRQ�ZDV�VLJQHG�RQ�1RYHPEHU����
�����DQG�FRPHV�LQWR�IRUFH�RQ�'HFHPEHU����������7KH�VLWXDWLRQ�RI�WKH�LOOHJDO�HPSOR\HHV�FDQ�EH�OHJDOL]HG�LQ
��FDVHV��WKH\�KDYH�WR�MXVWLI\�WKHLU�SUHVHQFH�LQ�)UDQFH�GXULQJ�ILYH�\HDUV�DQG�HLJKW�PRQWKV�RI�ZRUN�RYHU�WKH
ODVW�WZR�\HDUV�RU�WKHLU�SUHVHQFH�LQ�)UDQFH�GXULQJ�WKUHH�\HDUV�DQG�WZR�\HDUV�RI�ZRUN�RU�WKHLU�SUHVHQFH�LQ
)UDQFH�GXULQJ�VHYHQ�\HDUV�DQG�HLJKW�PRQWKV�RI�ZRUN��7KH�WHPSRUDU\�DQG�SDUW�WLPH�MREV�ZLOO�EH�DFFHSWHG�
%XW�WKH�HPSOR\HU�RI�ZRUNHUV�LQ�LUUHJXODU�VLWXDWLRQ�UHYHDOLQJ�WKHVH�IDFWV�ZLOO�EH�H[SRVHG�WR�WKH�UHFRYHU\�RI
WD[HV��7KH�OHJDOL]DWLRQ�ZLOO�EH�DOVR�SRVVLEOH�IRU�IDPLOLHV�MXVWLI\LQJ�WKHLU�SUHVHQFH�RI�DW�OHDVW�ILYH�\HDUV�RQ
)UHQFK�WHUULWRU\�DQG�KDYLQJ�DW�OHDVW�RQH�FKLOG�HQUROOHG�WR�VFKRRO�VLQFH�WKUHH�\HDUV��(YHQ�LI�ERWK�SDUHQWV
DUH�LQ�LUUHJXODU�VLWXDWLRQ��WKH\�KDYH�QRZ�WKH�ULJKW�WR�ILOH�D�FDVH��7KH�VSRXVH�RI�D�IRUHLJQHU�LQ�UHJXODU
VLWXDWLRQ�FDQ�EH�OHJDOL]HG�LI�KH�VKH�MXVWLILHV�KLV�KHU�SUHVHQFH�LQ�)UDQFH�GXULQJ�ILYH�\HDUV�����PRQWKV�RI
FRPPRQ�OLIH ��DJDLQVW �ILYH�\HDUV �DJR�� �DQG�VXIILFLHQW �UHVRXUFHV� �&LUFXODU �DOORZV�QHZ�SRVVLELOLWLHV �IRU
OHJDOL]DWLRQ�RI�XQDFFRPSDQLHG�PLQRUV�DQG�\RXQJ�DGXOWV��$�\RXQJ�DGXOW�KDV�WR�DUULYH�LQ�)UDQFH�EHIRUH�WKH
DJH�RI����XQOHVV�DOO�IDPLO\�PHPEHUV�DUH�LQ�UHJXODU�VLWXDWLRQ��2QO\�WKH�\RXQJ�DGXOWV�ZKR�DUULYHG�LQ�)UDQFH
EHIRUH�WKH�DJH�RI����\HDUV�ZHUH�DXWRPDWLFDOO\�OHJDOL]HG�EHIRUH��7KH�&LUFXODU�GRHV�QRW�VHW�DQ\��TXRWDV��
$FFRUGLQJ�WR�WKH�PLQLVWU\�RI�WKH�,QWHULRU��DSSUR[LPDWHO\���������LOOHJDO�LPPLJUDQWV�DUH�FXUUHQWO\�OLYLQJ�LQ
)UDQFH��6LQFH������WKHUH�KDYH�EHHQ�IRXU�ZDYHV�RI�OHJDOL]DWLRQ���������OHJDOL]DWLRQ�RI���������IRUHLJQHUV�
LQ�����OHJDOL]DWLRQ�RI��������DV\OXP�VHHNHUVڊ�����������OHJDOL]DWLRQ�RI��������VSRXVHV�RI�IRUHLJQHUV�LQ
UHJXODU�VLWXDWLRQ�DQG�IRUHLJQ�SDWLHQWV���UHJXODUL]DWLRQ�RI������SDUHQWV�RI�FKLOGUHQ�HQUROOHG�WR�VFKRROڊ������
6RXUFHV �� �0LQLVWU\ �RI �WKH �,QWHULRU� ������������ �&LUFXODU �Qr125�,17.�������&� �KWWS���FLUFXODLUHV�
OHJLIUDQFH�JRXY�IU�SGI���������FLUB������SGI� �$FFHVVHG�RQ������������/H�0RQGH��������������6DQV�
SDSLHUV���0DQXHO�9DOOV�HQWURXYUH�OD�SRUWH�GH�OD�U«JXODULVDWLRQ��)RUHLJQHUV�LQ�LUUHJXODU�VLWXDWLRQ���0DQXHO
9DOOV�RSHQV�WKH�GRRU�WR�WKH�OHJDOL]DWLRQ���KWWS���ZZZ�OHPRQGH�IU�VRFLHWH�DUWLFOH������������VDQV�SDSLHUV�P�
YDOOV�HQWURXYUH�OD�SRUWH�GH�OD�UHJXODULVDWLRQB�������B�����KWPO��$FFHVVHG�RQ������������/H�3DULVLHQ�
������������6DQV�SDSLHUV���9DOOV�SXEOLH�VHV�QRXYHDX[�FULWªUHV�GH�U«JXODULVDWLRQ��)RUHLJQHUV�LQ�LUUHJXODU
VLWXDWLRQ���9DOOV�SXEOLVKHV�LWV�QHZ�UHJXODWLRQ�FULWHULD���KWWS���ZZZ�OHSDULVLHQ�IU�SROLWLTXH�QRXYHDX[�FULWHUHV�
GH�UHJXODULVDWLRQ�SRXU�OHV�VDQV�SDSLHUV��������������������SKS��$FFHVVHG�RQ�����������
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,QIRUPDWLRQ�DQG�&RPSHWHQFH�&HQWUH�DJDLQVW�5LJKW�ZLQJ
([WUHPLVP

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

,Q �'HFHPEHU ����� �WKH �v&HQWUH �DJDLQVW �5LJKW�ZLQJ �9LROHQFHC ��*HPHLQVDPHV �$EZHKU]HQWUXP
5HFKWVH[WUHPLVPXV��*$5��ZDV�HVWDEOLVKHG�LQ�RUGHU�WR�REVHUYH�FULPLQDO�DQG�WHUURULVW�QHWZRUNV�PRUH
HIILFLHQWO\�E\�PHPEHUV�RI�WKH�)HGHUDO�2IILFH�IRU�WKH�3URWHFWLRQ�RI�WKH�&RQVWLWXWLRQ�DQG�E\�WKH�SROLFH��1RZ�
WKH�)HGHUDO�0LQLVWHU�IRU�)DPLO\�$IIDLUV��6HQLRU�&LWL]HQ��:RPHQ�DQG�<RXWK��%XQGHVPLQLVWHULQ�I¾U�)DPLOLH�
6HQLRUHQ� �)UDXHQ �XQG �-XJHQG� �.DWKDULQD �6FKU¸GHU �DQG �WKH �)HGHUDO �0LQLVWHU �RI �WKH �,QWHULRU
�%XQGHVPLQLVWHU�GHV�,QQHUQ��+DQV�3HWHU�)ULHGULFK�DQQRXQFHG�WKH�HVWDEOLVKPHQW�RI�DQ�IHGHUDOڏ�,QIRUPDWLRQ
DQG �&RPSHWHQFH �&HQWUH �DJDLQVW �5LJKW�ZLQJ �([WUHPLVPڐ ��EXQGHVZHLWHV �,QIRUPDWLRQV� �XQG
.RPSHWHQ]]HQWUXP�JHJHQ�5HFKWVH[WUHPLVPXV��%,.��DW�WKH6ړ�XPPLW�DJDLQVW�5LJKW�ZLQJ�([WUHPLVPڔ�RQ���
-DQXDU\�������7KH�%,.�ZLOO�EH�LPSOHPHQWHG�E\�WKH�HQG�RI�������7KH�&HQWUH�LV�ILQDQFLDOO\�VXSSRUWHG�ZLWKLQ
WKH�SURJUDPPH0ړ�HDVXUHV�WR�6WUHQJWKHQ�'LYHUVLW\��7ROHUDQFH�DQG�'HPRFUDF\ڔ��0D¡QDKPHQ�]XU�6W¦UNXQJ
YRQ�9LHOIDOW��7ROHUDQ]�XQG�'HPRNUDWLH���7KH�RYHUDOO�JRDO�RI�WKH�&HQWUH�LV�WR�LPSURYH�HIIRUWV�LQ�WKH�ILHOG�RI
SUHYHQWLRQ �RI �ULJKW�ZLQJ �H[WUHPLVP� �7KH �&HQWUH �VKRXOG �SURYLGH �D �SODWIRUP �IRU �WKH �WUDQVIHU �RI
PHWKRGRORJLFDO�H[SHUWLVH�DQG�DSSURDFKHV��ZKLFK�IRFXV�RQ�SUHYHQWLYH�SHGDJRJLFDO�ZRUN�ZLWK�ULJKW�ZLQJ
RULHQWDWHG �DGROHVFHQWV� �,Q �DGGLWLRQ� �DGYLVRU\ �VHUYLFHV� �DVVLVWDQFH �LQ �WKH �LPSOHPHQWDWLRQ �RI �FHUWDLQ
PHDVXUHV�DV�ZHOO�DV�FRQWLQXLQJ�WUDLQLQJV�VKRXOG�EH�SURYLGHG��7KH�&HQWUH�WDUJHWV�SHGDJRJLFDO�H[SHUWV�DV
ZHOO �DV �SROLWLFV �DQG �JHQHUDO �SXEOLF� �6RXUFH� �)HGHUDO �3DUOLDPHQW ��%XQGHVWDJ� �������� �$QWZRUW �GHU
%XQGHVUHJLHUXQJ�DXI�GLH�.OHLQH�$QIUDJH�GHU�$EJHRUGQHWHQ�'DQLHOD�.ROEH��/HLS]LJ���6¸QNH�5L[��0DUWLQ
*HUVWHU� �ZHLWHUHU �$EJHRUGQHWHU �XQG �GHU �)UDNWLRQ �GHU �63' ڊ� �'UXFNVDFKH �������� ڊ� ��EHUWUDJXQJ
]LYLOJHVHOOVFKDIWOLFKHU �$XIJDEHQ �DXI �HLQ �VWDDWOLFKHV �,QIRUPDWLRQV� �XQG �.RPSHWHQ]]HQWUXP �JHJHQ
5HFKWVH[WUHPLVPXV��SULQWHG�PDWWHU�������������0DUFK������
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1DWLRQDO�$FWLRQ�3ODQ�,QWHJUDWLRQ

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�1DWLRQDO�,QWHJUDWLRQ�3ODQ�RI������SURYLGHV�D�FRPPRQ�IUDPHZRUN�IRU�DOO�LQWHJUDWLRQ�SROLFLHV�RI�WKH
FHQWUDO�JRYHUQPHQW��WKH�IHGHUDO�VWDWHV��FRPPXQLWLHV�DQG�FLYLO�VRFLHW\�DFWRUV��7KH�1DWLRQDO�,QWHJUDWLRQ�3ODQ
ZDV�FRQYHUWHG�LQWR�WKH�1DWLRQDO �$FWLRQ�3ODQ�LQ������ �7KH�1DWLRQDO �$FWLRQ�3ODQ�DLPV�DW �IRUPXODWLQJ
FRQFUHWH��REOLJDWRU\�DQG�WHVWDEOH�LQWHJUDWLRQ�JRDOV�DQG�LQLWLDWLYHV��7KH�*HUPDQ�FKDQFHOORU�SUHVHQWHG�WKH
1DWLRQDO �$FWLRQ �3ODQ �RQ �WKH �ILIWK �,QWHJUDWLRQ �6XPPLW �LQ �%HUOLQ �RQ ��� �-DQXDU\ ������ �7KH �3ODQ �ZDV
GHYHORSHG �ZLWKLQ �HOHYHQ �IRUXPV �IRU �GLDORJXH �XQGHU �WKH �DXVSLFHV �RI �WKH �IHGHUDO �PLQLVWULHV
�%XQGHVPLQLVWHULHQ��RU�WKH�&RPPLVVLRQHU�RI�WKH�)HGHUDO�*RYHUQPHQW��%HDXIWUDJWHU�GHU�%XQGHVUHJLHUXQJ�
�%$0)�������S�����������%0,��������)ROORZLQJ�WRSLFV�KDYH�EHHQ�GLVFXVVHG��%0,����������(DUO\�FKLOGKRRG
HGXFDWLRQ���(GXFDWLRQ��WUDLQLQJ��IXUWKHU�HGXFDWLRQ���/DERXU�PDUNHW��ZRUNLQJ�OLIH���0LJUDQWV�LQ�WKH�SXEOLF
VHUYLFH���+HDOWK��FDUH���/RFDO�LQWHJUDWLRQ���/DQJXDJHڊ��LQWHJUDWLRQ�FRXUVHV���6SRUWV���$FWLYH�FLWL]HQVKLS��
0HGLD���&XOWXUH6ړ�WUHQJWKHQLQJ�WKH�SDUWLFLSDWLRQ�RI�PLJUDQWV�DQG�PLQRULWLHV�LQ�WKH�PHGLD�KDV�EHHQ�RQH�RI
WKH�SULRULWLHV�RI�WKH�1DWLRQDO�,QWHJUDWLRQ�3ODQ��&RQFUHWH�VWHSV�KDYH�EHHQ�WDNHQ�ZLWK��DPRQJVW�RWKHU
DFWLYLWLHV��WKH�IRXQGDWLRQ�RI�WKH�=HQWUXP�I¾U�PHGLDOH�,QWHJUDWLRQ�>&HQWUH�IRU�0HGLD�,QWHJUDWLRQ��=P,@�DW
WKH�7HFKQLFDO�8QLYHUVLW\�RI�'RUWPXQG�LQ�������7KH�=P,�VHHNV�WR�SURPRWH�GLYHUVLW\�LQ�WKH�PHGLD�SURGXFWLRQ
DQG�WR�LQFUHDVH�WKH�QXPEHU�RI�MRXUQDOLVWV�ZLWK�D�PLJUDWLRQ�RU�PLQRULW\�EDFNJURXQG��7KHVH�JRDOV�VKRXOG�EH
DFKLHYHG��ILUVWO\��E\�DQDO\]LQJ�WKH�SUHFRQGLWLRQV�RI�D�VXFFHVVIXO�SURPRWLRQ�RI�HWKQLF�GLYHUVLW\�LQ�WKH�PHGLD
DQG� �VHFRQGO\� �E\ �GHYHORSLQJ �WUDLQLQJ �RIIHUV �DQG�TXDOLILFDWLRQV �PHDVXUHV �VSHFLILFDOO\ �IRU �PLJUDQWVڔ
�3HXFNHU�������S�������6RXUFH��)HGHUDO�2IILFH�IRU�0LJUDWLRQ�DQG�5HIXJHHV��%XQGHVDPW�I¾U�0LJUDWLRQ�XQG
)O¾FKWOLQJ��%$0)��������� �$QQXDO�3ROLF\�5HSRUW������E\�WKH�*HUPDQ�1DWLRQDO�&RQWDFW�3RLQW�IRU�WKH
( X U R S H D Q � 0 L J U D W L R Q � 1 H W Z R U N � � ( 0 1 � � � 0 D U F K � � � � � � � K W W S � � � Z Z Z � E D P I �
GH�6KDUHG'RFV�$QODJHQ�'(�3XEOLNDWLRQHQ�(01�HPQ�SROLF\�UHSRUW������JHUPDQ\�GH�SGI"
BBEORE SXEOLFDWLRQ)LOH��DFFHVVHG�RQ��������������)HGHUDO�0LQLVWU\�RI�WKH�,QWHULRU��%XQGHVPLQLVWHULXP�GHV
, Q Q H U Q � � % 0 , � � � � � � � � � � 1 D W L R Q D O H U � $ N W L R Q V S O D Q � � K W W S � � � Z Z Z � E P L � E X Q G �
GH�'(�7KHPHQ�0LJUDWLRQ,QWHJUDWLRQ�,QWHJUDWLRQ�1DWB,QWHJUDWLRQVSODQ�LQWHJUDWLRQVSODQBQRGH�KWPO
�DFFHVVHG�RQ��������������3HXFNHU��0DULR���������5DFLVP�DQG�(WKQLF�'LVFULPLQDWLRQ�LQ�*HUPDQ\���8SGDWH
5HSRUW ������ �KWWS���ZZZ�HIPV�XQL�EDPEHUJ�GH�SGI�&'&B*HUPDQ\B����BHIPV�SGI ��DFFHVVHG �RQ
������������
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,GHQWLILFDWLRQ�FKHFNV�EDVHG�RQ�VNLQ�FRORXU�FRQVWLWXWHV�D
YLRODWLRQ�RI�*HUPDQ\ڐV�DQWL�GLVFULPLQDWLRQ

*HUPDQ\��'(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��/LQJXLVWLF�PLQRULWLHV�
$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q����)HEUXDU\������ �WKH�$GPLQLVWUDWLYH�&RXUW �&REOHQ]�GHFLGHG�WKDW �WKH�*HUPDQ�)HGHUDO �3ROLFH�LV
DOORZHG�WR�FRQGXFW�SHUVRQDO�LGHQWLW\�YHULILFDWLRQ�FKHFNV�ZLWKRXW�FRQFUHWH�UHDVRQV�IRU�VXVSLFLRQ��<HW��WKH
FODLPDQW�DSSHDOHG�DJDLQVW �WKH�GHFLVLRQ�EHIRUH�WKH�KLJKHU�DGPLQLVWUDWLYH�FRXUW �5KHLQODQG�3DODWLQDWH
�2EHUYHUZDOWXQJVJHULFKW�5KHLQODQG�3IDO]��29*���2Q����2FWREHU�������WKH�FRXUW�UXOHG�DJDLQVW�SROLFH
FKHFNV�EDVHG�RQ�VNLQ�FRORXU�DQG�WKXV�RYHUWXUQV�WKH�SUHYLRXV�UXOLQJ�LQ�WKH�FDVH�E\�WKH�DGPLQLVWUDWLYH�FRXUW
RI�&REOHQ]��$FFRUGLQJ�WR�WKH�MXULVGLFWLRQ��LGHQWLILFDWLRQ�FKHFNV�EDVHG�RQ�VNLQ�FRORXU�FRQVWLWXWHV�D�YLRODWLRQ
RI �*HUPDQ\ڐV �DQWL�GLVFULPLQDWLRQ �ODZ �ODLG �RXW �LQ �$UW� �� ���� �RI �WKH �IHGHUDO �FRQVWLWXWLRQ�%DVLF �/DZ
�*UXQGJHVHW]� �**�� �6RXUFH� �$GPLQVWUDWLYH�&RXUW ��9HUZDOWXQJVJHULFKW�� �.REOHQ]���.���������.2����
)HEUXDU\ ����� � � D YD L O DE O H � D W � � K W WS � � �ZZZ�DQZD O W VNDQ] O H L � DGDP�GH �GRZQ ORDG �SKS"
I �GD��D��IGHHDI��E�����������G���� �$FFHVVHG �RQ ������������ �$QWL �'LVFULPLQDWLRQ �$JHQF\
�$QWLGLVNULPLQLHUXQJVVWHOOH �GHV �%XQGHV� �$'6� ������� 3ROL]HLNRQWUROOHQڏ� �QDFK �GHU �+DXWIDUEH�
$QWLGLVNULPLQLHUXQJVVWHOOH�GHV�%XQGHV�ZDUQW�YRU�6WLJPDWLVLHUXQJ��3ڏUHVV�UHOHDVH�����$SULO�������DYDLODEOH
DW� �KWWS���ZZZ�DQWLGLVNULPLQLHUXQJVVWHOOH�GH�6KDUHG'RFV�3UHVVHPLWWHLOXQJHQ�'(������5DFLDO�
��3URILOLQJB���������KWPO� �$FFHVVHG�RQ������������ �/HJDO �7ULEXQH�2QOLQH ������� [REOHQ.�*9ڏ� �]XU
,GHQWLW¦WVIHVWVWHOOXQJ �HLQHV �=XJUHLVHQGHQ� �%XQGHVSROL]HL �GDUI �QDFK �¦X¡HUHP �(UVFKHLQXQJVELOG
NRQWUROOLHUHQڐ� ��� �0DUFK ������ �DYDLODEOH �DW� �KWWS���ZZZ�OWR�GH�UHFKW�QDFKULFKWHQ�Q�EXQGHVSROL]HL�
]XJYHUNHKU�LGHQWLWDHWVIHVWVWHOOXQJ�VWLFKSUREH�DXVODHQGHU���$FFHVVHG�RQ�������������+LJKHU�DGPLQLVWUDWLYH
FRXUW�5KHLQODQG�3DODWLQDWH��2EHUYHUZDOWXQJVJHULFKW�5KHLQODQG�3IDO]��29*���UHVROXWLRQ���$����������29*�
3UHVV �UHOHDVH� ��� �2FWREHU ������ �DYDLODEOH �DW� �KWWS���ZZZ�PMY�UOS�GH�LFF�MXVWL]�QDY�����EURNHU�MVS"
X0HQ ����I�G��D������G��D��������������DE	X&RQ ����IE����ED����GF���DH�
���IH�H��E�F	X7HP DDDDDDDD�DDDD�DDDD�DDDD���������������$FFHVVHG�RQ������������
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*RYHUQPHQW�3ODQ��$WKHQD��SURYLGHV�WKH�FUHDWLRQ�RI�UXUDO
GHWHQWLRQ�FHQWUHV�IRU�LUUHJXODU�PLJUDQWV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

0LQLVWHU�RI�&LWL]HQ
V�3URWHFWLRQ��0U�0LKDOLV�&KU\VVRFKRLGHV��DQQRXQFHG�WKH�JRYHUQPHQW�SODQ��$WKHQD�
ZKLFK�HQYLVDJHV�WKH�UHPRYDO�RI�LUUHJXODU�LPPLJUDQWV�IURP�XUEDQ�FHQWUHV���HVSHFLDOO\�WKH�$WKHQV�FHQWUH��
DQG�WKH�FUHDWLRQ�RI�VSHFLDO�GHWHQWLRQ�FHQWUHV�IRU�LUUHJXODU�LPPLJUDQWV�LQ�DOO�DGPLQLVWUDWLYH�UHJLRQV��7KH
SODQ �FRQVLVWV �RI �� �PDLQ �D[HV� �&RQVWUXFWLRQ �RI �D �GHWHQWLRQ �FHQWUH �IRU �LUUHJXODU �LPPLJUDQWV �LQ �HDFK
DGPLQLVWUDWLYH �UHJLRQ �DQG �DW �OHDVW �WKUHH �VXFK �FHQWUHV �LQ �$WWLFD ��$WKHQV �UHJLRQ� �&RQWURO �DQG �DUUHVW
RSHUDWLRQV �LQ �DUHDV �ZLWK �KLJK �FRQFHQWUDWLRQ �RI �LPPLJUDQWV �DQG �WHPSRUDU\ �GHWHQWLRQ �RI �DUUHVWHG
LPPLJUDQWV �LQ �GHWHQWLRQ �FHQWUHV �IRU �LUUHJXODU �LPPLJUDQWV� �%DWWOH �DJDLQVW �FRXQWHUIHLW �PHUFKDQGLVH
FRPPHUFH��2UGHUV�KDYH�EHHQ�JLYHQ�WR�GHVWUR\�FRXQWHUIHLW�JRRGV�WKDW�DUH�VHL]HG�LQ�WKH�VWUHHWV�DQG�VWRUHV�LQ
ZKLFK�WKHVH�DUH�FRQFHQWUDWHG��'LUHFW�UHFRUGLQJ�DQG�VHDOLQJ�RI�DSSDUWPHQWV�LQ�ZKLFK�LUUHJXODU�LPPLJUDQWV
OLYH�LQ�ODUJH�JURXSV��7KLV�PHDVXUH�UHIHU�WR�DSSDUWPHQWV�ZKRVH�RZQHUV�UHQW�WKHP�E\�WKH�KRXU�RU�GD\�WR
JURXSV�RI�LUUHJXODU�LPPLJUDQWV�DQG�WKDW�WKHVH�GRQ
W�PHHW�WKH�UHTXLUHG�UXOHV�RI�K\JLHQH��3UHVVXUH�DW
FRQVXODWHV�DQG�HPEDVVLHV�IRU�WKH�LPPHGLDWH�JUDQWLQJ�RI�SDVVSRUWV�WR�LPPLJUDQWV�ZKR�H[SUHVV�WKH�GHVLUH
WR�UHWXUQ�WR�WKHLU�KRPH�FRXQWULHV�>�@��7KH�PLQLVWHU�RI�&LWL]HQ
V�SURWHFWLRQ�VXEPLWWHG�D�UHODWLYH�DPHQGPHQW
LQ�3DUOLDPHQW��ZKLFK�SDVVHG�RQ������������ZLWK�����YRWHV�WR���������GHSXWLHV�ZHUH�DEVHQW��>�@��7KH
DPHQGPHQW�SURYLGHV�WKH�LVRODWLRQ�RI�LOOHJDO�LPPLJUDQWV�ZKR�FRQVWLWXWH�D�ULVN�WR�SXEOLF�KHDOWK�DQG�WKHLU
WUDQVIHU �WR �DSSURSULDWH �VDQLWDU\ �IDFLOLWLHV� �,W �LV �DOVR �SODQQHG�WR �GHWHUPLQH�E\�GHFUHH�WKH�QXPEHU�RI
GHWHQWLRQ�FHQWUHV�WR�EH�HVWDEOLVKHG�LQ�WKH�DGPLQLVWUDWLYH�UHJLRQV��7KH�DQQRXQFHPHQW�RI�WKH�FUHDWLRQ�RI�WKH
GHWHQWLRQ �FHQWUHV �KDV �SURYRNHG �VHYHUDO �UHDFWLRQV �IURP�ORFDO �SRSXODWLRQ �LQ �PDQ\ �UHJLRQV� �7KH �ILUVW
GHWHQWLRQ�FHQWUH�IRU�LUUHJXODU�LPPLJUDQWV�ZLOO�IXQFWLRQ�LQ�$P\JGDOH]D��$WWLNL��DIWHU�WKH�(DVWHU�SHULRG��HQG
RI �$SULO ������ �>� �	 ��@� �6RXUFHV� �7R �9LPD� ������������ �˯̝̠̖̈̍̎ �m˦̌̋̑̀} �̇̍̅ �������� �̙̖̔̅̀̑̓̐̓̕
̡̖̅̏̏̓̈̅̔̓��&RGH�QDPH��$WKHQD��IRU���������LOOHJDO�IRUHLJQHUV���KWWS���ZZZ�WRYLPD�JU�SROLWLFV�DUWLFOH�"
DLG ��������$FFHVVHG�RQ�������������6NDL�JU��������������˹̜̗̘̔̉̋̃̋̎̉̕̚�̋�̘̓̔̓̏̓̇̃̅̕�̇̍̅�̘̅�̘̎́̑̅̕
̛̙̖̔̓̈̓̂�̝̔̅̀̑̓̐̑̕�̢̘̗̘̐̉̅̑̅̑��7KH�DPHQGHG�IRU�WKH�UHFHSWLRQ�FHQWUHV�IRU�LOOHJDO�LPPLJUDQWV�ZDV
YRWHG���KWWS���ZZZ�VNDL�JU�QHZV�SROLWLFV�DUWLFOH��������XSHUSVLILVWLNH�L�WURSRORJLD�JLD�WD�NHGUD�XSRGRKLV�
SDUDQRPRQ�PHWDQDVWRQ����$FFHVVHG�RQ�������������.DWKLPHULQL��������������˯̘̘̅̅́̌̋̎̉�̋�̘̓̔̓̏̓̇̃̅̕�̇̍̅
̘̙̖̓ �̙̖̔̅̀̑̓̐̓̕ �̘̗̘̖̐̉̅̑̀̉ ��7KH �DPHQGPHQW �IRU �LOOHJDO �LPPLJUDQWV �LV �VXEPLWWHG�� �KWWS���SRUWDO�
NDWKLPHULQL�JU��GFJL�BZBDUWLFOHVBNDWKEUHDNB�B����������B������� �$FFHVVHG�RQ������������ �(WKQRV�
������������˦̙̐̇̈̅̏̉̊̅��˷̘̙̂̑̓̑�̘̓�̢̘̔̓̕�̘̎́̑̓̕��$P\JGDOH]D��6HW�XS�RI�WKH�ILUVW�FHQWUH���KWWS���ZZZ�
HWKQRV�JU�DUWLFOH�DVS"FDWLG �����	VXELG �	SXELG ����������$FFHVVHG�RQ�������������$WKLQD����
������������˷̘̋̑�˦̙̐̇̈̅̏́̊̅�̘̓�̢̘̔̓̕�̘̎́̑̓̕�̢̘̗̘̐̉̅̑̅̑��,Q�$P\JGDOH]D��WKH�ILUVW�GHWHQWLRQ�FHQWUH�IRU
PLJUDQWV���KWWS���ZZZ�DWKLQD����JU�QRGH���������$FFHVVHG�RQ������������
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3URYLVLRQ�RI�WKH�$PHQGPHQW�RI�'HFUHH����������RQ
FRPSXOVRU\�PHGLFDO�H[DPLQDWLRQ�LV�DFWLYDWHG

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

2Q ������������ �WKH �DPHQGPHQW �RI �'HFUHH ��������� �ZDV �DFWLYDWHG� �7KH �DPHQGPHQW �SURYLGHV �IRU
�FRPSXOVRU\�PHGLFDO�H[DPLQDWLRQ�WR�LQGLYLGXDOV�VXIIHULQJ�IURP�LQIHFWLRXV�GLVHDVH�RU�EHORQJ�WR�JURXSV
YXOQHUDEOH�WR�LQIHFWLRXV�GHVHDVHV�DQG�WKHLU�GHWHQWLRQ�LQ�KRVSLWDO�VSDFHV�UHFRJQL]LQJ�WKDW�WKHVH�LQGLYLGXDOV
SRVH�D�ULVN�WR�SXEOLF�KHDOWK���$FFRUGLQJ�WKH�WKH�VDPH�SURYLVLRQ���WKH�GDQJHU�OLHV�LQ�SHRSOH�VXIIHULQJ�IURP
LQIHFWLRXV�GHVHDVH�RU�EHORQJ�WR�JURXSV�YXUQHUDEOH�WR�LQIHFWLRXV�GLVHDVHV��SDUWLFXODUO\�EHFDXVH�RI�WKHLU
FRXQWU\�RI�RULJLQ�RU�WKH�XVH�RI�LQMHFWLQJ�LOOHJDO�VXEVWDQFHV��EHLQJ�D�SURVWLWXWHG�SHUVRQ������RU�OLYLQJ�LQ
FRQGLWLRQV�WKDW�GR�QRW�PHHW�WKH�PLQLPXP�VWDQGDUG�RI�K\JLHQH���>�@�$FFRUGLQJ�WR�WKH�'RFWRUV�:LWKRXW
%RUGHUV��06)���WKH�DPHQGPHQW�UHIHUV�WR��FRPSXOVRU\�PHGLFDO�H[DPLQDWLRQ���ZKLOH�DUWLFOH����RI�/DZ
����������SURYLGH�WKDW�LUUHJXODU�LPPLJUDQWV�KDYH�DFFHVV�WR�WKH�3XEOLF�KHDOWK�V\VWHP�RQO\�LQ�HPHUJHQF\
FDVHV��06)�LQVLVW�WKDW�ZLWK�WKLV�SDUWLFXODU�DPHQGPHQW���WKH�VWDWH�QRW�RQO\�UHIXVHV�LWV�UHVSRQVLELOLW\��EXW
FRQYHUWV �WKH��YLFWLP��WR ��SHUSHWUDWRU�� �DV �LW �LV �WKH�FDVH�LQ �GHWHQWLRQ�FHQWUHV�� �>�@ �6RXUFHV� �+HOOHQLF
3DU O L DPHQW � �K W WS � � �ZZZ�KH O O HQ LFSDU O L DPHQW �JU �8VHU) L O HV �EEE����� ��HF� ���� I ���H� �
���EE�����D�����B��B�B�B�����SGI� �$FFHVVHG�RQ������������0HGHFLQV�VDQV�)URQWLHUV� ������������
˦̗̘̙̖̑̓̐̍̎́�̙̖̇̉̍̓̑̓̐̍̎́ �̛̗̖̉̔̍̉̍̂̉̍̕ �̎̅̍ �̎̏̃̐̅�̡̗̉̎̓̆̍̐̓̚�̈̉̑�̡̗̘̘̙̔̓̅̉̓̑̕�̘̋ �̠̗̈̋̐̍̅�̙̇̉̃̅
�3ROLFH�6DQLWDU\�RSHUDWLRQ�LQ�DQ�LQWLPLGDWLRQ�FRQWH[W�GRQ
W�SURWHFW�SXEOLF�KHDOWK���KWWS���ZZZ�PVI�JU�LQGH[�
SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ����	,WHPLG �����$FFHVVHG�RQ�����������
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)LUVW�GHWHQWLRQ�FHQWUH�RSHQHG�LQ�$PLJGDOH]D�EHIRUH�WKH
OHJLVODWLYH�HOHFWLRQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

5HSULQWHG�IURP�,QIRPRELOH��$�GHWHQWLRQ�FHQWHU�IRU�XQGRFXPHQWHG�LPPLJUDQWV�LQ�$P\JGDOH]D��QRUWKZHVW�RI
$WKHQV��VWDUWHG�RSHUDWLQJ�RQ�6XQGD\�>����������@��GHVSLWH�YHKHPHQW�SURWHVWV�E\�ORFDO�UHVLGHQWV�DQG�ULJKWV
JURXSV��ZLWK�WKH�WUDQVIHU�RI�GR]HQV�RI�PLJUDQWV�GHWDLQHG�RYHU�WKH�SDVW�IHZ�GD\V�LQ�SROLFH�VZHHSV�LQ�FHQWUDO
$WKHQV��3ROLFH�VDLG�WKH\�WUDQVIHUHG�D�JURXS�RI����PLJUDQWV�LQ�WKH�HDUO\�DIWHUQRRQ�DQG�ZHUH�WR�PRYH
DQRWKHU�����LQWR�WKH�FRPSRXQG�ODWH�ODVW�QLJKW��0HDQZKLOH�UHVLGHQWV�VWDJHG�D�SURWHVW�DJDLQVW�WKH�FHQWHU
RXWVLGH�WKH�SROLFH�WUDLQLQJ�VFKRRO�ZKLFK�LV�DGMDFHQW�WR�WKH�IDFLOLW\� �$FFRUGLQJ�WR�&LWL]HQV�3ڐURWHFWLRQ
0LQLVWHU�0LFKDOLV�&KU\VRFKRLGLV��D�WRWDO�RI�������PLJUDQWV�DUH�WR�EH�PRYHG�LQWR�WKH�FHQWHU�XQWLO�PLG�0D\�
7KHQ�DGGLWLRQDO�FHQWHUV�DUH�WR�RSHQ�LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\��DFFRUGLQJ�WR�WKH�PLQLVWHU��ZKR�LQVLVWV
WKDW�WKLV�SURMHFW�ZLOO�VROYH�*UHHFHڐV�SUREOHP�ZLWK�LOOHJDO�LPPLJUDWLRQ��7KH�PLQLVWHU�QRWHG��LQ�D�SRVWLQJ�RQ
KLV�7ZLWWHU�DFFRXQW�\HVWHUGD\��WKDW�WKH�RSHQLQJ�RI�WKH�ILUVW�IDFLOLW\�ZDV�D�VXFFHVVړ��:LWK�$P\JGDOH]D�ZH
KDYH�SURYHQ�WKDW�D�JRYHUQPHQW�FDQ�DQG�VKRXOG�ZRUN�HYHQ�D�IHZ�GD\V�EHIRUH�HOHFWLRQVڔ��KH�VDLG��,Q�D
VHSDUDWH�SRVWLQJ�RQ�)DFHERRN�KH�H[SUHVVHG�FRQYLFWLRQ�WKDW�ORFDO�UHVLGHQWV�ZRXOG�DFFHSW�WKH�FHQWHU�RQFH
WKH\�VHH�KRZ�LW�RSHUDWHV��/DVW�ZHHN�WKH�PLQLVWHU�KDG�EUXVKHG�RII�REMHFWLRQV�RI�ORFDO�UHVLGHQWV�WR�WKH
SURMHFW��QRWLQJ�WKDW�VHFXULW\�FRQFHUQV�ZHUH�QRW�DQ�LVVXH�GXH�WR�WKH�SUR[LPLW\�RI�WKH�SROLFH�WUDLQLQJ�VFKRRO
WR�WKH�IDFLOLW\� �,Q�D�UHODWHG�GHYHORSPHQW��D�VSRNHVZRPDQ�IRU�WKH�'RFWRUV�:LWKRXW�%RUGHUV�DLG�JURXS
FRPSODLQHG�DERXW�WKH�KHDOWK�FKHFNV�EHLQJ�FRQGXFWHG�E\�MRLQW�WHDPV�RI�SROLFH�RIILFHUV�DQG�KHDOWK�RIILFLDOV
RQ�XQGRFXPHQWHG�LPPLJUDQWV�OLYLQJ�LQ�FURZGHG�DSDUWPHQWV�LQ�FHQWUDO�$WKHQV3ړ��XEOLF�KHDOWK�FDQQRW�EH
VDIHJXDUGHG�WKURXJK�SROLFH�OHG�LQVSHFWLRQV�DQG�WKURXJK�VFDUHPRQJHULQJڔ��WKH�KHDG�RI�WKH�JURXSڐV�*UHHN
RIILFH��5HYHND�3DSDGRSRXORX��VDLG��81+&5�XSRQ�YLVLWLQJ�WKH�QHZ�GHWHQWLRQ�FHQWUH�H[SUHVVHG�UHVHUYDWLRQV
RQ�WKH�RSHUDWLRQ�RI�QHZ�GHWHQWLRQ�FHQWUHV�IRU�LUUHJXODU�PLJUDQWV��DV�WKH\�VDLG�LQ�WKHLU�3UHVV�5HOHDVH�RQ
0D\���OWKRXJK�WKH�GHOHJDWLRQ�IRXQG�WKDW�PDWHULDO�GHWHQWLRQ�FRQGLWLRQV�DUH�EHWWHU�LQ�FRPSDULVRQ�ZLWK$ړ�
RWKHU�PLJUDQW�GHWHQWLRQ�IDFLOLWLHV�LQ�WKH�FRXQWU\��81+&5�ZRXOG�OLNH�WR�H[SUHVV�UHVHUYDWLRQV�DV�WR�WKH
RSHUDWLRQ�DQG�HIIHFWLYHQHVV�RI �WKH�UHFHQWO\ �DQQRXQFHG�GHWHQWLRQ�FHQWUHV� �:KDW �UHPDLQV�FULWLFDO �IRU
81+&5 �LV �WKH �SURFHGXUH� �FULWHULD �DQG �FRQGLWLRQV �RI �SROLFH �RSHUDWLRQV �OHDGLQJ �WR �PDVV �DUUHVWV �RI
XQGRFXPHQWHG�DOLHQV��ZLWK�D�YLHZ�WR�WUDQVIHU�WKHP�WR�$P\JGDOH]D�GHWHQWLRQ�FHQWUH��DV�ZHOO�DV�WR�RWKHU
FHQWUHV�WKDW�DUH�WR�EH�FUHDWHG�LQ�WKH�IXWXUH��7KLV�FRQFHUQ�LV�DJJUDYDWHG�E\�WKH�IDFW�WKDW�DFFHVV�WR�WKH
DV\OXP�SURFHGXUH�DW�WKH�$WWLFD�$OLHQV�'LUHFWRUDWH��3HWURX�5DOOL���DV�ZHOO�DV�DW�RWKHU�SROLFH�GLUHFWRUDWHV
DURXQG�WKH�FRXQWU\��UHPDLQV�WRGD\�VLJQLILFDQWO\�OLPLWHG��7KHUHIRUH��DPRQJ�WKRVH�DUUHVWHG�ZLWK�D�YLHZ�WR�EH
UHPRYHG�IURP�WKH�FRXQWU\��WKHUH�PD\�EH�SHUVRQV�LQ�QHHG�RI�LQWHUQDWLRQDO�SURWHFWLRQ��ZKR��QHYHUWKHOHVV�
ZHUH�XQDEOH�WR�VXEPLW�WKHLU�DV\OXP�FODLP��$FFRUGLQJ�WR�WKH�FXUUHQW�OHJLVODWLRQ��DGPLQLVWUDWLYH�GHWHQWLRQ�RI
XQGRFXPHQWHG�DOLHQV�LV�DOORZHG�RQO\�IRU�D�OLPLWHG�SHULRG�RI�WLPH�DQG�RQO\�DKHDG�RI�WKHLU�UHPRYDO�IURP�WKH
FRXQWU\��,Q�FDVH�WKHLU�UHPRYDO�LV�QRW�SRVVLEOH��GXH�WR�OHJDO�RU�SUDFWLFDO�UHDVRQV���WKH�HIIHFWLYHQHVV�RI�WKH
GHWHQWLRQ�PHDVXUH�LV�GRXEWIXO�6@�<�ڔ�RXUFH��,QIRPRELOH��������������)LUVW�GHWHQWLRQ�FHQWUH�RSHQHG�LQ
$PLJGDOH]D��$WKHQV�D�ZHHN�EHIRUH�WKH�HOHFWLRQV��KWWS���LQIRPRELOH�Z�HX�QHW������������ILUVW�GHWHQWLRQ�
FHQWUH�RSHQHG�LQ�DPLJGDOH]D�DWKHQV�D�ZHHN�EHIRUH�WKH�HOHFWLRQV���$FFHVVHG�RQ�����������
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&RXQFLO�RI�(XURSH�+XPDQ�5LJKWV�WR�,QYHVWLJDWH�*ROGHQ
'DZQ�$OOHJHG�$WWDFNV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

)URP�WKH�*UHHN�5HSRUWHU��KWWS���JUHHFH�JUHHNUHSRUWHU�FRP������������FRXQFLO�RI�HXURSH�KXPDQ�ULJKWV�WR�
LQYHVWLJDWH�JROGHQ�GDZQ�DOOHJHG�DWWDFNV��7KH�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�RI�WKH�&RXQFLO�RI�(XURSH�LV
UHSRUWHGO\�WR�YLVLW�$WKHQV�WR�LQYHVWLJDWH�DOOHJDWLRQV�RI�DWWDFNV�DJDLQVW�LPPLJUDQWV�DQG�MRXUQDOLVWV�E\�WKH
HOHFWHG�IDU�ULJKW�*ROGHQ�'DZQ��1LOV�0RXL]QLHNV��WKH�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�RI�WKH�&RXQFLO�RI
(XURSH��WROG�WKH�NQRZQ�*UHHN�QHZVSDSHU7ړ�R�9LPDڔ�WKDW�WKH�FRXQFLO�LV�FORVHO\�PRQLWRULQJ�WKH�VLWXDWLRQ�LQ
*UHHFH��+H�ZLOO�YLVLW�$WKHQV�WR�LQYHVWLJDWH�DQ\�OLQNV�EHWZHHQ�WKH�IDU�ULJKW�SROLWLFDO�SDUW\��DQG�WKH�*UHHN
SROLFH��JLYHQ�WKDW�KDOI�RI�WKH�*UHHN�SROLFH�IRUFH�YRWHG�IRU�*ROGHQ�'DZQ�LQ�WKH�HOHFWLRQ��0U��0RXL]QLHNV
VDLGړ��:H�UHFHLYHG�LQIRUPDWLRQ�WKDW�WKH�*UHHN�SROLFH�LV�QRW�GRLQJ�LWV�MRE�LQ�WHUPV�RI�UDFLVW�FULPHV��:H�PXVW
WKRURXJKO\�LQYHVWLJDWH�DQ\�OLQNV�RI �WKH�*ROGHQ�'DZQ�ZLWK�SROLFH� �DV�ZHOO �DV�KRZ�WR�GHDO �ZLWK�UDFLVW
YLROHQFH�E\�WKH�SROLFHڔ��+LV�UHPDUNV�IROORZ�D�UHSRUW�LVVXHG�WKLV�ZHHN�E\�+XPDQ�5LJKWV�:DWFK��+5:��WKDW
*UHHN�SROLFH�DUH�LJQRULQJ�UDFLVW�DWWDFNV�RQ�LPPLJUDQWV��7KH�&RPPLVVLRQHU�ZHQW�RQ�WR�VD\�WKDW�WKH�ULVH�RI
WKH�IDU�ULJKW�LV�QRW�XQLTXH�WR�*UHHFH�EXW�*ROGHQ�'DZQړ�LV�PRUH�RSHQ�WR�H[WUHPLVW�DQG�1D]L�YLHZV�WKDQ�DQ\
RWKHU�SDUW\�LQ�(XURSHڔ��+RZHYHU��KH�DFNQRZOHGJHG�WKDW�*ROGHQ�'DZQ�LV�D�OHJLWLPDWH�SROLWLFDO�SDUW\�XQGHU
*UHHN�OHJLVODWLRQ��/H�+XII3RVW�DYHF�$)3��$XEH�GRU«H��O
(XURSH�PHW�HQ�GRXWH�OD�O«JDOLW«�GH�FH�SDUWL�VH
UHYHQGLTXDQW �GX �QD]LVPH �7R �9LPD� �˲̅ �̙̉̉̑̋̌̉̃̕ �̋ �̛̗̗́̋ �̘̖̋ �˻̙̗̖̂̕ �˦̙̖̇̂ �̐̉ �̘̋̑ �˦̗̘̙̑̓̐̃̅
.DWKLPHULQL��(8�WR�SUREH�UDFLVW�DWWDFNV
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7ULSOH�MXPSHU��3DUDVNHYL�3DSDFKULVWRX��H[SHOOHG�IURP�WKH
*UHHN�RO\PSLF�WHDP�IRU�UDFLVW�WZHHW

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

*UHHN�WULSOH�MXPSHU�3DUDVNHYL�3DSDFKULVWRX�ZDV�ZLWKGUDZQ�IURP�WKH�/RQGRQ�2O\PSLFV�E\�WKH�*UHHN
2O\PSLF�&RPPLWWHH�DIWHU�SRVWLQJ�D�UDFLVW�FRPPHQW�RQ�KHU�WZHHWHU�DFFRXQW�DERXW�$IULFDQ�LPPLJUDQWV��6KH
ZURWH���:LWK�VR�PDQ\�$IULFDQV�LQ�*UHHFH����WKH�:HVW�1LOH�PRVTXLWRHV�ZLOO�DW�OHDVW�HDW�KRPHPDGH�IRRG����
>�@��7KH�*UHHN�FRPPLWWHH�MXVWLILHG�LWV�GHFLVLRQ�E\�VD\LQJ�WKDW�3DSDFKULVWRX�KDG�EHHQ��SODFHG�RXWVLGH�WKH
2O\PSLF�WHDP�IRU�VWDWHPHQWV�FRQWUDU\�WR�WKH�YDOXHV�DQG�LGHDV�RI�WKH�2O\PSLF�PRYHPHQW��>�@��6RXUFHV��7KH
,QGHSHQGHQW��������������*UHHN�WULSOH�MXPSHU�3DUDVNHYL�3DSDFKULVWRX�ZLWKGUDZQ�IURP�2O\PSLFV�IROORZLQJ
UDFLVW�WZHHW�DERXW�$IULFDQ�LPPLJUDQWV��KWWS���ZZZ�LQGHSHQGHQW�FR�XN�VSRUW�RO\PSLFV�QHZV�JUHHN�WULSOH�
MXPSHU�SDUDVNHYL�SDSDFKULVWRX�ZLWKGUDZQ�IURP�RO\PSLFV�IROORZLQJ�UDFLVW�WZHHW�DERXW�DIULFDQ�LPPLJUDQWV�
��������KWPO��$FFHVVHG�RQ�������������%%&��������������*UHHN�2O\PSLDQ�3DSDFKULVWRX�H[SHOOHG�IRU

UDFLVW�WZHHW
��KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�HXURSH�����������$FFHVVHG�RQ������������

6LPSOLILFDWLRQ�RI�SURFHGXUHV�IRU�UHQHZDO�RI�UHVLGHQFH
SHUPLWV�IRU�WKLUG�FRXQWU\�QDWLRQDOV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

'HSXW\�PLQLVWHU�RI�,QWHULRU��&KDUDODPSRV�$WKDQDVVLRX��DQG�WKH�GLUHFWRU�RI�WKH�0DQSRZHU�(PSOR\PHQW
RJUJDQL]DWLRQ ��2$('�� �(OLDV �.LNLOLDV� �VLJQHG �D �SURWRFRO �RI �FROODERUDWLRQ �IRU �WKH �LPSOHPHQWDWLRQ �RI
HOHFWURQLF�FRPPXQLFDWLRQ�DQG�LQWHUDFWLYH�LQIRUPDWLRQ�EHWZHHQ�WKH�WZR�ERGLHV��$FFRUGLQJ�WR�WKLV�SURWRFRO�
WKH�FHUWLILFDWH�RI�XQHPSOR\PHQW�ZLOO�EH�QR�ORQJHU�UHTXLUHG�DV�D�GRFXPHQW�IRU�WKH�UHQHZDO�RI�UHVLGHQFH
SHUPLWV��VLQFH�WKH�SHUWLQHQW�GHSDUWPHQW�RI�WKH�0LQLVWU\�RI�WKH�,QWHULRQ�ZLOO�KDYH�DQ�GLUHFW�HOHFWURQLF
DFFHVV�WR�WKH�XQHPSOR\PHQW�UHFRUG�RI�WKLUG�FRXQWU\�QDWLRQDOV��7KH�LPSOHPHQWDWLRQ�RI�WKLV�V\VWHP�DLPV�DW
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WKH�VLPSOLILFDWLRQ�RI�SURFHGXLUHV�IRU�WKH�UHQHZDO�RI�UHVLGHQFH�SHUPLWV��WKH�UHGXFWLRQ�RI�DGPLQLVWUDWLYH
EXUGHQV�IRU�FLWL]HQV�DQG�VHUYLFHV�DQG�WKH�HOLPLQDWLRQ�RI�IDOVLILFDWLRQ�RI�GRFXPHQWV�VXEPLWWHG�WR�SXEOLF
VHUYLFHV��6RXUFH��=RXJOD�JU��������������ˬ̘̏̉̎̓̑̍̎̂̕�̡̗̗̈̍̅̑̈̉̋�̇̍̅�̘̖̍�̖̀̈̉̍̉�̖̔̅̅̐̓̑̂̕�̗̘̋̑�̢̛̅̕
̖̐̅ ��(OHFWURQLF � LQWHUIDFH �IRU �UHVLGHQFH �SHUPLWV � LQ �RXU �FRXQWU\� � �KWWS� � �ZZZ�]RXJOD�
JU�JUHHFH�DUWLFOH�LOHNWURQLNL�GLDVLQGHVL�RDHG�LS�HVRWHULNRQ�JLD�WLV�DGLHV�SDUDPRQLV�VWLQ�[RUD�PDV��$FFHVVHG
RQ�����������

'HSXWLHV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�ZLOO�QR�ORQJHU
EH�SURWHFWHG�E\�SROLFH�JXDUGV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0DMRULW\@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH@

0LQLVWU\�RI�&LWL]HQ�SURWHFWLRQ�GHFLGHG�RQ�6HSWHPEHU���WK��������WR�QR�ORQJHU�SURWHFW�WKH�GHSXWLHV�RI�WKH
QHR�1D]L �*ROGHQ�'DZQ�SDUW\ �ZLWK�SROLFH�JXDUGV� �LQ �UHVSRQVH�WR �WKH�SDUWLFLSDWLRQ�RI �*ROGHQ�'DZQ
V
GHSXWLHV�LQ�WKH�YLROHQW�DWWDFNV�DJDLQVW�LPPLJUDQWV�LQ�WKH�RSHQ�PDUNHWV�RI�5DILQD�DQG�0HVVRORQJKL��7KH
PLQLVWU\�VDLG�LQ�D�VWDWHPHQW�WKDW��WKH�SROLFH�IRUFH�KDV�GHFLGHG�WR�UHPRYH�SROLFH�SURWHFWLRQ�IRU�*ROGHQ
'DZQ�PHPEHUV�RI�SDUOLDPHQW�DIWHU�WKH�SDUW\�DQQRXQFHG�WKDW�LW�ZLOO�FRQWLQXH�ZLWK�YLROHQW�DFWLRQV�DQG
DEXVH�RI�DXWKRULW\��7KH�GHFLVLRQ�LV�DLPHG�DW�SURWHFWLQJ�SROLFH�JXDUGV�IURP�XQLQWHQWLRQDO�FRQIOLFW�RI�GXW\�LQ
JXDUGLQJ�ODZPDNHUV��VLQFH�WKHLU�GXW\�LV�WR�SXUVXH�DQG�DUUHVW�YLRODWRUV���>�����	��@�7KH�PLQLVWHULDO�GHFLVLRQ
H[HPSWV�WKRVH�RIILFHUV�DVVLJQHG�WR�JXDUG�WKH�KHDGTXDUWHUV�RI�WKH�*ROGHQ�'DZQ�DQG�WKH�SURWHFWLRQ�RI�WKH
*HQHUDO �6HFUHWDU\�RI �WKH�SDUW\� �7KH�VWDWHPHQW�FRQFOXGHV�ZLWK�D �PHVVDJH�RI �WKH�PLQLVWHU �RI �&LWL]HQ
3URWHFWLRQ��WKDW�WKH�*UHHN�3ROLFH�LV�UHVSRQVLEOH�IRU�ODZ�HQIRUFHPHQW�DQG�VHFXULW\�LQ�WKH�FRXQWU\�DQG�DQ\
DWWHPSW�WR�UHSODFH�LW�DGGUHVVHV�WKH�OHJDO�FRQVHTXHQFHV��7RZDUGV�WKLV�GLUHFWLRQ�KDYH�EHHQ�JLYHQ�FOHDU
LQVWUXFWLRQV�WR�WKH�SROLFH�VR�WKDW�WKH�SHRSOH�SUHSDULQJ�VXFK�DFWLRQV�RU�SDUWLFLSDWH�LQ�WKHP�EURXJKW�WR
MXVWLFH� �� �>�@ �6RXUFHV� �7KH�,ULVK�7LPHV� ������������ �*UHHFH�VFUDSV�IDU�ULJKW �SURWHFWLRQ� �KWWS���ZZZ�
LULVKWLPHV�FRP�QHZVSDSHU�EUHDNLQJ�����������EUHDNLQJ���KWPO��$FFHVVHG�RQ�������������&%6�1HZV�
������������*UHHFH�SXOOV�H[WUHPH�ULJKWLVWV
�SROLFH�JXDUGV��KWWS���ZZZ�FEVQHZV�FRP������������B����
���������JUHHFH�SXOOV�H[WUHPH�ULJKWLVWV�SROLFH�JXDUGV�� �$FFHVVHG �RQ ������������ �*5 �5HSRUWHU�
������������0HPEHUV�RI�*ROGHQ�'DZQ�KDYH�EHHQ�GHSULYHG�RI�VHFXULW\�JXDUGV��KWWS���ZZZ�JUUHSRUWHU�
LQIR�HQ�PHPEHUVBJROGHQBGDZQBKDYHBEHHQBGHSULYHGBVHFXULW\BJXDUGV�������$FFHVVHG�RQ�������������7R
9LPD��������������˻̝̖̃̕�̗̘̙̅̑̓̐̍̎̂�̙̓̀̚̕̕�̓̍�̙̙̘̖̆̓̏̉́�̘̖̋�˻̙̗̖̂̕�˦̙̖̇̂��:LWKRXW�SROLFH�JXDUG�WKH
PHPEHUV �RI �WKH �*ROGHQ �'DZQ�� �KWWS���ZZZ�WRYLPD�JU�VRFLHW\�DUWLFOH�"DLG ������� �$FFHVVHG �RQ
�����������
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6XSUHPH�&RXUW�SURVHFXWRU�VD\V�3DUOLDPHQW�PHPEHUV�PD\
EH�DUUHVWHG�LI�FRPPLWWLQJ�IHORQLHV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>+DWH�FULPH@)URP�(NDWKLPHULQL�FRP��6XSUHPH�&RXUW�SURVHFXWRU�<LDQQLV�7HQWHV�LVVXHG�D�FLUFXODU�LQIRUPLQJ�DXWKRULWLHV

RQ�7XHVGD\�WKDW�WKH\�DUH�ZLWKLQ�WKHLU�ULJKWV�WR�GHWDLQ�PHPEHUV�RI�3DUOLDPHQW�LI�WKH\�DUH�VHHQ�FRPPLWWLQJ
IHORQLHV��7HQWHV�LVVXHG�WKH�QRWLFH�DIWHU�SROLFH�IDLOHG�WR�UHDFW�ZKHQ�WKUHH�*ROGHQ�'DZQ�GHSXWLHV�WRRN�SDUW
LQ�WZR�UHFHQW�UDLGV�DW�RSHQ�DLU�PDUNHWV�DQG�DWWDFNHG�VWDOOV�RSHUDWHG�E\�PLJUDQWV��7KH�LQFLGHQWV�DUH�EHLQJ
LQYHVWLJDWHG�DQG�WKH�WKUHH�ODZPDNHUV�IDFH�KDYLQJ�WKHLU�LPPXQLW\�OLIWHG��7HQWHVڐV�PLVVLYH�VDLG�WKDW�SROLFH
KDYH�WKH�ULJKW�WR�LQWHUYHQH�DQG�VWRS�SDUOLDPHQWDU\�GHSXWLHV�HYHQ�LI�WKHLU�LPPXQLW\�KDV�QRW�EH�OLIWHG��7KH
SURVHFXWRU �VDLG �WKDW �DXWKRULWLHV �RQO\ �KDYH �WR �ZDLW �IRU �03Vڐ �LPPXQLW\ �WR �EH �OLIWHG �LI �WKH �RIIHQVH �LV
FRQVLGHUHG�D �PLVGHPHDQRU� �6RXUFH� �(NDWKLPHULQL� �/DZPDNHUV �FDQ �EH �DUUHVWHG �LQ �VRPH�FDVHV� �VD\V
SURVHFXWRU��������������KWWS���ZZZ�HNDWKLPHULQL�FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B�������
$FFHVVHG�RQ�����������

0LQLVWHU�RI�3XEOLF�RUGHU�DQQRXQFHV�WKH�FUHDWLRQ�RI�VSHFLDO
VHUYLFHV�WR�FRPEDW�UDFLVW�YLROHQFH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>5DFLVW�YLROHQFH��(TXDOLW\�,QWHJUDWLRQ@

0LQLVWHU�RI�3XEOLF�2UGHU�DQG�&LWL]HQ
V�3URWHFWLRQ��1LNRV�'HQGLDV��DQQRXQFHG�RQ������������WKH�FUHDWLRQ�RI
VSHFLDOL]HG�VHUYLFHV�RI�WKH�*UHHN�3ROLFH�DFURVV�WKH�FRXQWU\��WR�FRPEDW�UDFLVW�YLROHQFH��7KH�QHZ�VHFWLRQV
ZLOO �VWDUW �IURP�$WKHQV�DQG�7KHVVDORQLNL �DQG�WKHQ�WKURXJKRXW �WKH�FRXQWU\� �,Q �DGGLWLRQ� �D �KRWOLQH�IRU
FRPSODLQWV�RQ�UDFLVW�LQFLGHQWV�LV�WR�EH�FUHDWHG��3HUVRQQHO�ZLOO�LQWHUYHQH�H[�RIILFLR�RU�XSRQ�D�FRPSODLQW�RU�D
ODZVXLW��,W�ZLOO�DOVR�FROOHFW�DQG�DQDO\]H�GDWD�RQ�WKH�LQYHVWLJDWHG�RIIHQVHV��NHHS�D�UDFLVW�YLROHQFH�GDWDEDVH�
RYHUVHH�DUHDV�ZKHUH�WKHUH�LV�D�KLJK�ULVN�RI�GHYHORSSLQJ�UDFLVW�LQFLGHQWV��LQIRUP�YLFWLPV�RQ�WKHLU�ULJKWV�DQG
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SURGXFH�HDFK�\HDU�D�UHSRUW�RQ�LQYHVWLJDWHG�LQFLGHQWV��6RXUFH��7R�9LPD��������������˱̘́̅̕�̢̘̘̗̖̅̑̍̐̉̔̍̋
̘̖̋�̘̗̗̘̖̅̍̍̎̂̕�̖̆̃̅�̙̗̗̔̅̓̃̅̉̕�̓�˲��˩̖́̑̈̍̅��0HDVXUHV�WR�FRPEDW�UDFLVW�YLROHQFH�SUHVHQWHG�E\�1�
'HQGLDV���KWWS���ZZZ�WRYLPD�JU�VRFLHW\�DUWLFOH�"DLG ��������$FFHVVHG�RQ������������

$QQRXQFHPHQW�RI�&RRUGLQDWLQJ�ERG\�RI�LPPLJUDQWV
FRPPXQLWLHV�DQG�RUJDQL]DWLRQV

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��0XVOLPV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

5HSUHVHQWDWLYHV�RI�LPPLJUDQWV�FRPPXQLWLHV�DQQRXQFHG�WKH�FUHDWLRQ�RI�D�FRRUGLQDWLQJ�ERG\�WKDW�FDQ
UHSUHVHQW �DQG �WDNH �DFWLRQ �RQ �EHKDOI �RI �DOO �SDUWLFLSDWLQJ �FRPPXQLWLHV� �7KLV �ERG\ �ZLOO �UHSUHVHQW ���
LPPLJUDQWV�FRPPXQLWLHV�DQG���$IULFDQ�LPPLJUDQW�RUJDQL]DWLRQV��,PPLJUDQWV�FRPPXQLWLHV�DLP��ZLWK�WKLV
LQLWLDWLYH��DW�JLYLQJ�D�FRPPRQ�UHSUHVHQWDWLRQ�WR�LPPLJUDQWV�DQG�DVVLVWLQJ�WKHLU�GHIHQVH�DJDLQVW�PDMRU
SUREOHPV��VXFK�DV�UDFLVW�YLROHQFH�>�@��6DHHG�$OGRJDQ��UHSUHVHQWDWLYH�RI�.XUGLVK�LPPLJUDQWV��H[SUHVVHG�WKH
LQWHQWLRQ�WR�UHFRXUVH�WR�GRPHVWLF�FRXUWV�DQG�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�WR�GHIHQG�YLFWLPV�RI
UDFLVW�YLROHQFH��+H�VDLG�RQ�WKH�VXEMHFW�RI�UDFLVW�YLROHQFH�DJDLQVW�LPPLJUDQWV���7R�GDWH��ZH�KDYH�FROOHFWHG
KXQGUHGV�RI�FRPSODLQWV�RI�DWWDFNV�DJDLQVW�LPPLJUDQWV��7KH�SROLFH�KDYH�QRW�UHJLVWHUHG�PRVW�RI�WKHP��,I�RXU
PDLQ�SUREOHP�EHIRUH�ZDV�WR�REWDLQ�GRFXPHQWV�DQG�OHJDO�VWDWXV��WKH�PRVW�LPSRUWDQW�WKLQJ�IRU�XV�QRZ�LV�WR
VXUYLYH��DV�ZH�GR�QRW�NQRZ�IURP�ZKLFK�FRUQHU�WKH\�ZLOO�DWWDFN�XV��DUUHVW�DQG�VHQG�XV�WR�D�GHWHQWLRQ�FHQWUH
IRU �LPPLJUDQWV� �>�@� �6RXUFHV� �LQ�JU� ������������ �˷̙̘̗̘̠̑̓̑̍̍̎ �̠̇̅̑̓̕ �̇̍̅ �̘̋̑ �̗̘̗̔̓̅̃̅̕ �̘̝̑
̝̘̝̈̍̎̅̍̐̀̑�̘̙̖̓�̡̙̈̋̐̍̓̇̓̑̕�̘̗̘̖̐̉̅̑̀̉��,PPLJUDQWV�FUHDWH�&RRUGLQDWLQJ�ERG\�IRU�WKH�SURWHFWLRQ�RI
WKHLU�ULJKWV���KWWS���QHZV�LQ�JU�JUHHFH�DUWLFOH�"DLG ������������$FFHVVHG�RQ�������������*55HSRUWHU�
����������� �,PPLJUDQWV �ZLOO �VXH �*UHHFH �IRU �DWWDFNV �E\ �*ROGHQ �'DZQ� �KWWS���ZZZ�JUUHSRUWHU�
LQIR�HQ�LPPLJUDQWVBZLOOBVXHBJUHHFHBDWWDFNVBJROGHQBGDZQ�������$FFHVVHG�RQ������������
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*UHHN�3ROLFH�VHWV�XS�RIILFHV�IRU�FRPEDWLQJ��UHFRUGLQJ�DQG
UHSRUWLQJ�UDFLVW�YLROHQFH�

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
/LQJXLVWLF�PLQRULWLHV��0DMRULW\��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\�

$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��+DWH�FULPH@6LQFH�'HFHPEHU������D�QHWZRUN�RI����FRPSHWHQW�3ROLFH�GLUHFWRUDWHV�WKURXJKRXW�WKH�FRXQWU\�DQG���FHQWUDO

'HSDUWPHQWV �DUH�DVVLJQHG�WKH�WDVN�RI �FROOHFWLQJ�GDWD�DQG�UHSRUWLQJ�RQ�UDFLVW �YLROHQFH� �7KH����QHZ
ORFDO�UHJLRQDO�3ROLFH�RIILFHV�DJDLQVW�UDFLVW�YLROHQFH�DQQRXQFHG�E\�WKH�*UHHN�3XEOLF�RUGHU�PLQLVWHU�VWDUWHG
WR�RSHUDWH�RQ�-DQXDU\�������7KH\�DUH�VWDIIHG�E\�����SROLFH�RIILFHUV�LQ����RIILFHV�WKURXJKRXW�WKH�FRXQWU\��
��FHQWUDO�GHSDUWPHQWV�LQ�$WKHQV��7KHUH�LV�DOVR�D�QHZ�FRXQWU\ZLGH�KRWOLQH���������DQG�DQ�RQOLQH�IRUP�IRU
UHSRUWLQJ�UDFLVW�FULPH��7KHVH�SROLFH�RIILFHV�KDYH�EHHQ�VHW�XS�RQ�WKH�EDVLV�RI�WKH�3'����������DQG�WKH\
SURYLGH�D�QXPEHU�RI �VHUYLFHV�WR�YLFWLPV�ZLWK�WKH�FOHDU�PDQGDWH�WR�FRPEDW�KDWH�PRWLYDWH�FULPHV��RU
LQFLWHPHQW�WR��RU�DFWLRQV�ZKLFK�PD\�FDXVH�GLVFULPLQDWLRQ��KDWH�RU�YLROHQFH�DJDLQVW�SHUVRQV�RU�JURXSV�RI
SHUVRQV�EHFDXVH�RI�WKHLU�UDFH��FRORXU��UHOLJLRQ��HWKQLF�RU�QDWLRQDO�RULJLQ��0RUHRYHU�WKH�PDQGDWH�RI�WKHVH
RIILFHV�LV����LQWHUYHQH�DOVR�RQ�RZQ�LQLWLDWLYH�LQ�LQYHVWLJDWLQJ�DQG�SHUVHFXWLQJ�FULPHV�FRQFHUQLQJ�SXEOLF
LQFLWHPHQW��SURYRNLQJ�RU�VWLPXODWLRQ�WR�WKH�FRPPLVVLRQ�RI�RIIHQVHV�RU�HYHQW�DFWV�RU�DFWLRQV�WKDW�FDQ�OHDG�WR
GLVFULPLQDWLRQ��KDWUHG�RU�YLROHQFH�DJDLQVW�SHUVRQV�RU�JURXS�RI�SHUVRQV�EHFDXVH�RI�UDFH��VNLQ�FRORXU�
UHOLJLRQ� �GHVFHQW �DQG �QDWLRQDO �RU �HWKQLF �RULJLQ� �� �DLP �DW �FRRSHUDWLQJ �ZLWK �FLYLO �VRFLHW\ �DQG �YLFWLP
RUJDQLVDWLRQV�DQG�WR�SUHYHQWLRQ�RI�59�XQGHUWDNLQJ�RU�VXSSRUWLQJ�SRVLWLYH�LQLWLDWLYHV����NHHS�D�UHFRUG�RI
LQFLGHQWV�LQYHVWLJDWHG����LQIRUP�YLFWLPV�DQG�VHUYLFHV�ZKR�DUH�FRPSHWHQW�IRU�YLFWLPVڐ�VXSSRUW�DQG�SURYLGHV
IRU�LQWHUSUHWHU�LI�QHFHVVDU\����SXEOLVK�DQ�DQQXDO�UHSRUW�HYHU\�-DQXDU\����SURYLGH�VXUYHLOODQFH�RI�SDUWLFXODU
DUHDV��ZLWK�LQFUHDVHG�ULVN�RI�UDFLVW�DWWDFNV��6RXUFH��3UHVLGHQWLDO�'HJUHH����������DERXW�WKH�FUHDWLRQ�RI
GHSDUWPHQWV�DQG�RIILFHV�FRPEDWLQJ�UDFLVW�YLROHQFH���������������'RZQORDG�SGI
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7KH�DEROLWLRQ�RI�WKH�3RVLWLRQ�RI�WKH�3DUOLDPHQWDU\
&RPPLVVLRQHU�IRU�WKH�1DWLRQDO�DQG�(WKQLF�0LQRULW\

+XQJDU\��+8������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

$FFRUGLQJ�WR�WKH�IRUPHU�$FW�RQ�WKH�5LJKWV�RI�1DWLRQDO�DQG�(WKQLF�0LQRULWLHV��D�VSHFLDOL]HG�3DUOLDPHQWDU\
&RPPLVVLRQHU�KDG�FRPSHWHQFH�LQ�FDVHV�RI�HWKQLF�GLVFULPLQDWLRQ��DPRQJ�D�YDULHW\�RI�PLQRULW\�ULJKWV���7KH
QHZ�$FW�RQ�WKH�3DUOLDPHQWDU\�&RPPLVVLRQHU�RI�)XQGDPHQWDO�5LJKWV�>�@�DEROLVKHG�WKH�SRVLWLRQ�RI�DQ
LQGHSHQGHQW �PLQRULW\ �RPEXGVSHUVRQ� �DQG �IURP �� �-DQXDU\ ������ �D �GHSXW\ �FRPPLVVLRQHU �RI �WKH
3DUOLDPHQWDU\�&RPPLVVLRQHU�RI�)XQGDPHQWDO�5LJKWV�ZLOO�EH�WKH�UHVSRQVLEOH�SURWHFWLQJ�WKH�ULJKWV�RI�HWKQLF
DQG�QDWLRQDO �PLQRULWLHV� �$FFRUGLQJ�WR �OHJDO �H[SHUWV� �WKLV �UDLVHV �FRQFHUQV �IURP�WKH �YLHZSRLQW �RI �WKH
(XURSHDQ�8QLRQ�5DFLDO�(TXDOLW\�'LUHFWLYH�>�@�EHFDXVH�LW�LV�QRW�FOHDU�LI�WKH�QHZ�GHSXW\�FRPPLVVLRQHU�KDV
WKH�VDPH�PDQGDWH�>�@�DQG�DSSDUHQWO\��WKH�DEROLWLRQ�RI�WKH�SRVLWLRQ�RI�WKH�PLQRULW\�RPEXGVSHUVRQ�PHDQV�D
FXWEDFN�FRPSDUHG�WR�WKH�SUH�H[LVWHQW�OHYHO�RI�SURWHFWLRQ�>�@�6RXUFHV��������«YL�&;,��W¸UY«Q\�D]�DODSYHWē
MRJRN�EL]WRV£UµO�>$FW�&;,�RI������RQ�WKH�3DUOLDPHQWDU\�&RPPLVVLRQHU�IRU�)XQGDPHQWDO�5LJKWV@��KWWS���QHW�
MRJWDU�KX�MU�JHQ�KMHJ\BGRF�FJL"GRFLG $��������79� �$FFHVVHG �RQ� ������������ �&RXQFLO �'LUHFWLYH
��������(&�RI����-XQH������LPSOHPHQWLQJ�WKH�SULQFLSOH�RI�HTXDO�WUHDWPHQW�EHWZHHQ�SHUVRQV�LUUHVSHFWLYH
RI �UDFLDO �RU �HWKQLF�RULJLQ� �2IILFLDO �-RXUQDO �/����� ������������3� ڊ������ ������ ��KWWS���HXU�OH[�HXURSD�
HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL &(/(;������/�����HQ�+70/��$FFHVVHG�RQ��������������%£QNXWL��0�HW�
DO�� �)HEUXHDU\ ������ �2SLQLRQ �RQ �+XQJDU\ڐV �1HZ�&RQVWLWXWLRQDO �2UGHU� �$PLFXV �%ULHI �IRU �WKH �9HQLFH
&RPPLVVLRQ�RQ�WKH�7UDQVLWLRQDO�3URYLVLRQV�RI�WKH�)XQGDPHQWDO�/DZ�DQG�WKH�.H\�&DUGLQDO�/DZV��KWWSV�
��VLWHV�JRRJOH�FRP�VLWH�DPLFXVEULHIKXQJDU\���$FFHVVHG�RQ��������������3DS��$��������������.LVHEEV«JL
MRJRN �D] �DODSW¸UY«Q\EH �>0LQRULW\ �ULJKWV �LQ �WKH �)XQGDPHQWDO �/DZ@� �6]XYHU«Q�KX� �KWWS���V]XYHUHQ�
KX�YHQGHJODS�SDS�DQGUDV�ODV]OR�NLVHEEVHJL�MRJRN�D]�DODSWRUYHQ\EHQ��$FFHVVHG�RQ�������������
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,ULVK�3XEOLF�LV�)DLOLQJ�WR�5HSRUW�2QOLQH�5DFLVP��+RWOLQH�LH
6D\V�

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��0XVOLPV��(WKQLF�PLQRULWLHV��$V\OXP�VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG
7UDQVJHQGHU��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

+RWOLQH�LH��WKH�,ULVK�LQWHUQHW�ZDWFKGRJ�IRU�LOOHJDO�FRQWHQW��SURYLGHV�D�VHUYLFH�WKURXJK�ZKLFK�LQFLGHQWV�RI
LQFLWHPHQW�WR�KDWUHG�FDQ�EH�UHSRUWHG�DQRQ\PRXVO\�RQOLQH��+RWOLQH�LH�FDQ�EH�FRQWDFWHG�LQ�FDVHV�RI��LOOHJDO
RQLQH�DFWLYLW\��LQFOXGLQJ�FKLOG�SRUQRJUDSK\��PDWHULDO�FDXVLQJ�LQFLWHPHQW�WR�KDWUHG�DQG�IUDXGXOHQW�ZHEVLWHV
WKDW�WU\�WR�LOOHJDOO\�REDWDLQ�D�XVHU
V�EDQNLQJ�RU�SHUVRQDO�GHWDLOV���+RZHYHU��LW�LV�DUJXHG�WKDW�WKHUH�KDV�EHHQ
D�IDLOXUH�E\�WKH�,ULVK�SXEOLF�WR�PDNH�XVH�RI�VDLG�VHUYLFH��6RXUFH��6LOLFRQ�5HSXEOLF��������������,ULVK�SXEOLF
LV�IDLOLQJ�WR�UHSRUW�RQOLQH�UDFLVP��+RWOLQH�LH�VD\V��KWWS���ZZZ�VLOLFRQUHSXEOLF�FRP�VWUDWHJ\�LWHP�������
LULVK�SXEOLF�LV�IDLOLQJ�WR���$FFHVVHG�RQ������������

5HIRUPV�LQ�$V\OXP�3URFHVVړ�QRW�D�FXUH�DOOڔ

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��0DMRULW\��$V\OXP
VHHNHUV��$IULFDQV�EODFN�SHRSOH@

*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

3UHVHQWO\���GHOD\V�IURP�DSSOLFDWLRQ�WR�GHFLVLRQ��IRUFHV�DV\OXP�VHHNHUV�WR�SHUVHYHUH�LQ�WKH�OLPER�RI�WKH
GLUHFW�SURYLVLRQ�V\VWHP��$�SURKLELWLRQ�IURP�SXUVXLQJ�SDLG�HPSOR\PHQW�KDV�UHVXOWHG�LQ�WKH�DSSOLFDQWV

SODFHPHQW�LQ�6WDWH�DFFRPPRGDWLRQ�HQWDLOLQJړ�QHHGOHVV�FRVWV�IRU�WKH�WD[SD\HUڔ���DOVR�SDUWLDOO\�FDXVHG�E\
�DUH�WKH�PDLQڔ�VLQJOH�SURWHFWLRQ�SURFHGXUH�DQG�D�UHYLVHG�WULEXQDO@$<ړ��ڔFRVWO\�+LJK�&RXUW�SURFHHGLQJVړ
UHIRUPV�LQ�WKH�SURSRVHG�,PPLJUDWLRQ��5HVLGHQFH�DQG�3URWHFWLRQ�%LOO�LQWHQGLQJ�WR�FXW�GRZQ�RQ�GHOD\V�
+RZHYHU��WKH�,ULVK�5HIXJHH�&RXQFLO��,5&��KDV�DUJXHG�WKDW�WKH�UHIRUPV�DUH�QRW��D�FXUH�DOO���7KH�ODWHVW
ILJXUHV�UHOHDVHG�VKRZړ�D�YHU\�ORZ�DFFHSWDQFH�UDWH�IRU�WKRVH�FODLPLQJ�VXEVLGLDU\�SURWHFWLRQ�DQG�YHU\�ORQJ
GHOD\V���$�ODUJH�QXPEHU�RI�DSSOLFDQWV���������KDV�EHHQ�ZDLWLQJ�IRU�D�GHFLVLRQ�IRU�WKUHH�RU�PRUH�\HDUV�DQG�D
QXPEHU�RI�����KDV�EHHQ�LQ�WKH�SURFHVV�IRU�RYHU�VHYHQ�\HDUV��6RXUFH��7KH�-RXUQDO������������5HIRUPV�LQ
DV\OXP�SURFHVVړ�QRW�D�FXUH�DOOڔ��KWWS���ZZZ�WKHMRXUQDO�LH�UHIRUPV�LQ�DV\OXP�SURFHVV�QRW�D�FXUH�DOO��������
0D\�������$FFHVVHG�RQ�����������
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*RYHUQPHQW�FULWLFLVHG�IRU�LQFUHDVLQJ�LPPLJUDWLRQ
UHJLVWUDWLRQ�IHH

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�,ULVK�JRYHUQPHQW�KDV�LQFUHDVHG�WKH�UHJLVWUDWLRQ�IHH�IRU�LPPLJUDQWV�IURP�QRQ�(($�FRXQWULHV��ZLWKRXW
DQ\�ZDUQLQJ�RU�FRQVXOWDWLRQ��E\������IURP�۱����WR�۱�����WKLV�DSSOLHV�WR�SHRSOH�ZKR�ZLVK�WR�UHPDLQ�LQ
,UHODQG�IRU�PRUH�WKDQ�WKUHH�PRQWKV��7KH�,PPLJUDQW�&RXQFLO�RI�,UHODQG�LV�FULWLFLVLQJ�WKLV�GHYHORSPHQW
FDOOLQJ�WKH�IHH��XQIDLU�DQG�XQMXVW��SUHGLFWLQJ�WKDW��LW�ZLOO�KLW�IDPLOLHV�KDUG���,QWHUQDWLRQDO�VWXGHQWV�ZLOO�DOVR
EH�DIIHFWHG��6RXUFHV��,ULVK�([DPLQHU��������������*RYHUQPHQW�&ULWLFLVHG�IRU�,QFUHDVLQJ�,PPLJUDWLRQ
5HJLVWUDWLRQ �)HH� �KWWS���ZZZ�LULVKH[DPLQHU�FRP�EUHDNLQJQHZV�LUHODQG�JRYHUQPHQW�FULWLFLVHG�IRU�
LQFUHDVLQJ�LPPLJUDWLRQ�UHJLVWUDWLRQ�IHH��������KWPO��$FFHVVHG�������������WKHMRXUQDO�LH�������������
3ULFH�+LNH�IRU�,PPLJUDWLRQ�)HH�&ULWLFLVHG��KWWS���ZZZ�WKHMRXUQDO�LH�FRVW�LPPLJUDWLRQ�IHH�LUHODQG��������
1RY�������$FFHVVHG������������
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,WDO\�QHHGV�D�FOHDU�EUHDN�ZLWK�SDVW�SUDFWLFHV�IRU�KXPDQ
ULJKWV�SURWHFWLRQ

,WDO\��,7������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

1LOV�0XLŀQLHNV��&RXQFLO�RI�(XURSH�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��DIWHU�D�IRXU�GD\�YLVLW�WR�5RPH�EHWZHHQ
��DQG���-XO\�VDLG7ړ�KH�,WDOLDQ�JRYHUQPHQW�KDV�EHHQ�JLYLQJ�VLJQV�RI�D�VKLIW�LQ�SROLF\��ZKLFK�VXJJHVWV�WKDW
WKHUH�PD\�EH�DQ�RSSRUWXQLW\�WR�ILQDOO\�VWRS�DQG�UHYHUVH�WKH�HURVLRQ�RI�KXPDQ�ULJKWV�VWDQGDUGV�LQ�WKH
FRXQWU\��:KDW�,WDO\�QHHGV�QRZ�LV�IRU�WKHVH�VLJQV�WR�EH�WUDQVIRUPHG�LQWR�FRQFUHWH��XQDPELJXRXV�SROLFLHV
DQG�DFWLRQV��7ڔKH�&RPPLVVLRQHU�IRFXVHG�RQ�WKH�KXPDQ�ULJKWV�RI�5RPD�DQG�6LQWL�DQG�RQ�WKH�KXPDQ�ULJKWV
RI�PLJUDQWV��LQFOXGLQJ�DV\OXP�VHHNHUV��$V�UHJDUGV�5RPD�DQG�6LQWL��WKH�&RPPLVVLRQHU�ZHOFRPHG�WKH�UHFHQW
DGRSWLRQ�LQ�,WDO\�RI�WKH�ILUVW�QDWLRQDO�VWUDWHJ\�IRU�WKH�LQWHJUDWLRQ�RI�5RPD��DGGLQJ�WKDW�KH�ZDV�YHU\�SOHDVHG
WR�VHH�WKDW�WKH�5RPD�DQG�6LQWL �WKHPVHOYHV�KDG�EHHQ�FRQVXOWHG�DQG�LQYROYHG�LQ�LWV�GHYHORSPHQW��7KH
&RPPLVVLRQHU�VDLG�WKDW�WKH�JRRG�FR�RSHUDWLRQ�HVWDEOLVKHG�EHWZHHQ�PXQLFLSDO�DXWKRULWLHV�DQG�5RPD�DQG
6LQWL�LQ�VRPH�FLWLHV�VKRXOG�EHFRPH�WKH�UXOH�DQG�EH�EXLOW�XSRQ�WR�HQVXUH�WKDW�IRUFHG�HYLFWLRQV�LQWR�LVRODWHG
FDPSV�DUH�UHOHJDWHG�WR�WKH�SDVW��&RQFHUQLQJ�PLJUDQWV��WKH�&RPPLVVLRQHU�ZHOFRPHG�UHFHQW�GHFODUDWLRQV�DW
WKH�KLJKHVW�SROLWLFDO�OHYHO�WKDW�WKHړ�SXVK�EDFNڔ�SROLF\�ZLOO�QR�ORQJHU�EH�DSSOLHG��LQ�WKH�OLJKW�RI�WKH�+LUVL
-DPDD �MXGJPHQW �RI �WKH �6WUDVERXUJ �&RXUW� �7KH �&RPPLVVLRQHU �DOVR �SRLQWHG �RXW �WKDW �RQFH �RIILFLDOO\
UHFRJQL]HG��UHIXJHHV�DQG�RWKHU�EHQHILFLDULHV�RI�LQWHUQDWLRQDO�SURWHFWLRQ�GR�QRW�UHFHLYH�WKH�FUXFLDO�VXSSRUW
WKH\�QHHG�WR�LQWHJUDWH�LQWR�,WDOLDQ�VRFLHW\��DQG�DUH�WKHUHIRUH�IRUFHG�WR�OLYH�LQ�GHVWLWXWH�FRQGLWLRQV��:LWK
UHJDUG�WR�H[SXOVLRQ�FHQWUH��&,(���KH�XQGHUOLQHV�WKH�OHQJWK�RI�SURFHHGLQJV�ZKLFK�LV�GHWULPHQWDO�QRW�RQO\�WR
,WDOLDQ�FLWL]HQV�DQG�WKH�,WDOLDQ�HFRQRP\��EXW�DOVR�WR�WKH�(XURSHDQ�V\VWHP�RI�KXPDQ�ULJKWV�SURWHFWLRQ��+H
DFNQRZOHGJHG�WKH�VLJQLILFDQW�HIIRUWV�WR�DGGUHVV�WKLV�SUREOHP��EXW�VWUHVVHG�WKDWړ�LW�ZLOO�QRW�EH�UHVROYHG
XQOHVV�DOO�LQWHUHVWHG�SDUWLHV�FRQWULEXWH�WR�WKH�VROXWLRQ��LQFOXGLQJ�WKH�0LQLVWU\�RI�-XVWLFH��WKH�+LJK�&RXQFLO
RI �WKH �-XGLFLDU\� �DV �ZHOO �DV �MXGJHV� �SURVHFXWRUV �DQG �ODZ\HUVڔ� �6RXUFH� �KWWS���ZZZ�FRH�
LQW�W�FRPPLVVLRQHU�1HZV������������,WDO\BHQ�DVS�KWWS���ZZZ�VRURV�RUJ�YRLFHV�WRS�KXPDQ�ULJKWV�RIILFLDO�
FHQVXUHV�LWDO\�KWWS���ZZZ�VWDWHZDWFK�RUJ�QHZV������IHE�HFM�LWDO\�OLE\D�MXGJPHQW�SGI
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$PHQGPHQWV�WR�WKH�$FW�RQ�IRUHLJQHUV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

2Q����-XQH�������DPHQGPHQWV�WR�WKH�$FW�RQ�IRUHLJQHUV�DQG�WKH�$FW�RQ�HPSOR\PHQW�SURPRWLRQ�DQG�ODERXU
PDUNHW�LQVWLWXWLRQV�HQWHUHG�LQWR�IRUFH��ZKLFK�UHVXOWHG�IURP�WKH�REOLJDWLRQ�RI�WUDQVSRVLWLRQ�RI�WKH�8(
UHJXODWLRQV�LQWR�WKH�3ROLVK�OHJDO�V\VWHP�>�@��,Q�PDMRULW\��WKH�FKDQJHV�FRQFHUQ�WKH�TXHVWLRQ�RI�JUDQWLQJ
SHUPLVVLRQV�IRU�UHVLGHQFH�SHUPLW�IRU�D�VSHFLILHG�SHULRG�IRU�WKH�SXUSRVHV�RI�KLJKO\�TXDOLILHG�HPSOR\PHQW
ZKLFK�DUH�LVVXHG�E\�ZD\�RI�D�VLQJOH�DGPLQLVWUDWLYH�SURFHGXUH�FRYHULQJ�ERWK�WKH�UHVLGHQFH�SHUPLW�LQ�3RODQG
DQG�WKH�ZRUN�SHUPLW��7KH\�DOVR�FRQFHUQ�WKH�UHJXODWLRQV�RI�H[SXOVLRQ�RI�IRUHLJQHUV�ZKR�VWD\�LOOHJDOO\�LQ�WKH
(XURSHDQ�8QLRQ�E\�VWUHVVLQJ�WKH�VLJQLILFDQFH�RI�WKH�WKLUG�FRXQWU\�QDWLRQDOV
�YROXQWDU\�UHWXUQ�WR�WKHLU
FRXQWULHV��0RUHRYHU��WKH�QH[W�DPHQGPHQW�LV�EHLQJ�SUHSDUHG�DQG�LV�JRLQJ�WR�HQWHU�LQWR�IRUFH�LQ�������7KH
SXUSRVH�RI�WKH�FKDQJHV�PHQWLRQHG�LQ�WKH�SURMHFW�LV�WR�LQWURGXFH�D�QXPEHU�RI�IDFLOLWDWLRQV�LQ�SURFHGXUHV�IRU
WKH�IRUHLJQHUV�ZRUNLQJ�DQG�VWXG\LQJ�LQ�3RODQG�DV�ZHOO�DV�WKRVH�ZKR�ZRXOG�OLNH�WR�OHJDOL]H�WKHLU�VWD\�
1HYHUWKHOHVV��WKH�SXEOLF�FRQVXOWDWLRQV�VKRZHG�WKDW�D�QXPEHU�RI�SURSRVHG�VROXWLRQV�ZHUH�FULWLFL]HG�E\�QRQ�
JRYHUQPHQWDO �RUJDQL]DWLRQV �ZRUNLQJ �IRU �WKH �VDNH �RI �IRUHLJQHUV �>�@� �6RXUFHV� �8U]ÇG �GR �6SUDZ
&XG]R]LHPFµZ��������������1RZD�XVWDZD�R�]PLDQLH�XVWDZ\�R�FXG]R]LHPFDFK�RUD]�XVWDZ\�R�SURPRFML
]DWUXGQLHQLD �L �LQVW\WXFMDFK �U\QNX �SUDF\ ��7KH �DPHQGPHQWV �WR �WKH �$FW �RQ �IRUHLJQHUV �DQG �WKH �$FW �RQ
HPSOR\PHQW�SURPRWLRQ�DQG�ODERXU�PDUNHW �LQVWLWXWLRQV�� �KWWS���ZZZ�XGVF�JRY�SO�12:$��867$:$�2�
=0,$1,(�867$:<�2�&8'=2=,(0&$&+�25$=�867$:<�2�35202&-,�=$758'1,(1,$�,�
,167<78&-$&+�5<1.8�35$&<�������KWPO� �$FFHVVHG �RQ ������������ �6WRZDU]\V]HQLH �,QWHUZHQFML
3UDZQHM� ������������ �8ZDJL �6WRZDU]\V]HQLD �,QWHUZHQFML �3UDZQHM �GR �U]ÇGRZHJR �SURMHNWX �XVWDZ\ �R
FXG]R]LHPFDFK��7KH�FRPPHQWV�RI�WKH�$VVRFLDWLRQ�IRU�/HJDO�,QWHUYHQWLRQ�RQ�WKH�JRYHUQPHQWDO�SURMHFW�RI
WKH �$FW �RQ �IRUHLJQHUV�� �KWWS���LQWHUZHQFMDSUDZQD�SO�XZDJL�VWRZDU]\V]HQLD�LQWHUZHQFML�SUDZQHM�GR�
U]DGRZHJR�SURMHNWX�XVWDZ\�R�FXG]R]LHPFDFK���$FFHVVHG�RQ������������
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*XLGHOLQHV�IRU�SURVHFXWRUV�RQ�KDWH�VSHHFK�RQ�WKH�,QWHUQHW

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�3URVHFXWRU�*HQHUDO�$QGU]HM�6HUHPHW�VLJQHG�WKH�JXLGHOLQHV�IRU�SURVHFXWRUV�FRQFHUQLQJ�WKH�DFWV�RI
SHUVHFXWLQJ�KDWH�VSHHFK�RQ�WKH�,QWHUQHW�ZKLFK�DUH�VXSSRVHG�WR��DPRQJ�RWKHUV��KHOS�WKH�DFFXVHG�RU�WKH
GHIDPHG�RQ�WKH�ZHE�RQ�UDFLDO��QDWLRQDO�DQG�UHOLJLRXV�JURXQGV��$W�WKH�FRQIHUHQFH�WLWOHGړ�+DWH�VSHHFK�RQ
WKH�,QWHUQHWڊ��+RZ�WR�ILJKW�DJDLQVW�LW"ڔ��RUJDQL]HG�E\�WKH�+HOVLQNL�)RXQGDWLRQ�IRU�+XPDQ�5LJKWV�RQ���
2FWREHU�������LQ�:DUVDZ��WKH�3URVHFXWRU�XQGHUOLQHG�WKDW�DQRQ\PLW\�RQ�WKH�ZHE�LV�ZURQJO\�LGHQWLILHG�E\
VRPH�,QWHUQHW�XVHUV�ZLWK�LPSXQLW\��+H�DGGHG�WKDW�WKHUH�LV�QR�QHHG�IRU�QHZ�ODZ�WR�SHUVHFXWH�WKH�DERYH
PHQWLRQHG�DFWV��DQG�WKH�SUREOHP�LWVHOI�OLHV�ZLWKLQ�WKH�VFRSH�RI�SUDFWLFDO�FRPSHWHQFHV�RI�WKH�SURVHFXWRU
V
RIILFH� �6RXUFH� �1HZVZHHN�SO� ������������ �:DOND �] �PRZÇ�QLHQDZLĝFL �Z �,QWHUQHFLH� �SURNXUDWXUD �PD
Z\W\F]QH��&RXQWHUDFWLQJ�KDWH�VSHHFK�LQ�WKH�,QWHUQHW��JXLGHOLQHV�RI�WKH�SXEOLF�SURVHFXWRU
V�RIILFH���KWWS�
��VSROHF]HQVWZR�QHZVZHHN�SO�ZDOND�]��PRZD�QLHQDZLVFL��Z�LQWHUQHFLH��SURNXUDWXUD�PD�Z\W\F]QH�
����������KWPO��$FFHVVHG�RG������������

&RQWURYHUVLDO�WLFNHWV�LQ�/XEOLQ

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

/XEOLQ
V�SXEOLF�WUDQVSRUW�DGPLQLVWUDWLRQ�=70�ODXQFKHG�D�QHZ�VHULHV�RI�WLFNHWV�ZLWKLQ�WKH�DFWLRQړ�/XEOLQ�IRU
HYHU\RQHڔ�RUJDQL]HG�E\�3UDFRZQLD�6]WXNL�=DDQJDľRZDQHM�6SRĄHF]QLH��5HZLU\���6WXGLR�RI�6RFLDOO\�(QJDJHG
$UW5ړ�HZLU\ڔ��LQ�&HQWUXP�.XOWXU\��&XOWXUDO�&HQWUH��LQ�/XEOLQ��7ZR�W\SHV�RI�FDUWRRQ�GUDZLQJV�ZHUH�SULQWHG�
RQH�RI�WKHP�SUHVHQWHG�D�-HZ�KXJJLQJ�WZR�SHRSOH�DQG�WKH�RWKHUڊ��D�PDQ�RI�$IULFDQ�RULJLQ��7KH�GUDZLQJ�DOVR
IHDWXUHG�WKH�QDPH�RI�/XEOLQ
V�IRRWEDOO�FOXE0ړ�RWRUڔ�ZULWWHQ�LQ�WKH�ZD\�IRRWEDOO�IDQV�FKDQW�LW�DW�WKH�PDWFK�
$FFRUGLQJ �WR �WKH �FOXE
V �DXWKRULWLHV �ZKR �SURWHVWHG �DJDLQVW �WKH �GUDZLQJV �RQ �WKH �WLFNHWV� �WKH �SURMHFW
VWUHQJWKHQV �WKH �VWHUHRW\SLFDO �LPDJH �RI �D �UDFLVW �IRRWEDOO �IDQ �ZKLOH �QHJDWLYH �SKHQRPHQD �FRQFHUQLQJ
LQWROHUDQFH�DSSHDU�LQ�DOO�HQYLURQPHQWV�DQG�DUHDV�RI�VRFLDO�OLIH��7KHUHIRUH��WKH\�FDQQRW�EH�OLQNHG�WR�RQH
VRFLDO�JURXS�RQO\��7KH�DXWKRULWLHV�RI�=70�LQ�/XEOLQ�GHFLGHG�WR�ZLWKGUDZ�WKH�GLVWULEXWLRQ�RI�FRQWURYHUVLDO
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WLFNHWV��6RXUFH��*D]HWD�SO�/XEOLQ��������������Ľ\G�L�F]DUQRVNµU\�WHľ�NLELFH��&L��SUDZG]LZL��SURWHVWXMÇ��$
-HZ �DQG �D �%ODFN �DUH �IDQV� �WRR� �7KH ��UHDO� �IDQV �DUH �SURWHVWLQJ� �KWWS���OXEOLQ�JD]HWD�SO�OXEOLQ���
���������������=\GBLBF]DUQRVNRU\BZVURGBNLELFRZB0RWRUXB/XEOLQBB-HVW�KWPO��$FFHVVHG�RQ�����������

1LQWK�:HHN�$JDLQVW�5DFLVP�LQ�6SRUWV

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

7KH �QLQWK �:HHN �$JDLQVW �5DFLVP �DQG �9LROHQFH �LQ �6SRUWV �3URPRWHG �E\ �WKH �6LQGLFDWR �GRV �-RJDGRUHV
3URILVVLRQDLV�GH�)XWHERO��6-3)��>3URIHVVLRQDO�)RRWEDOO�3OD\HUV�8QLRQ@�WRRN�SODFH�EHWZHHQ�)HEUXDU\���WK
DQG �0DUFK ��QG� �:LWKLQ �WKLV �LQLWLDWLYH �GLIIHUHQW �DFWLYLWLHV �ZHUH �RUJDQLVHG� �OLNH �ZRUNVKRSV� �IRRWEDOO
FRPSHWLWLRQV��LQLWLDWLYHV�LQ�VWDGLXPV�KDYLQJ�WHOHYLVLRQ�EURDGFDVWHG�JDPHV�DQG�PDQ\�RWKHU�PLQRU�DFWLYLWLHV
WKDW�WRRN�SODFH�LQ�WKH�PRVW�PXOWLFXOWXUDO�VTXDUH�RI�/LVERQ�ZKHUH�PDQ\�PLJUDQWV�SHUIRUP�WKHLU�EXVLQHVV��,Q
WKH�FORVLQJ�FHUHPRQ\�WKH�SUHVLGHQW�RI�WKH�6-3)��-RDTXLP�(YDQJHOLVWD��H[SUHVVHG�WKDW�KLV�RUJDQL]DWLRQ�LV
DOHUW�RQ�WKH�UDFLVP�LVVXH�DOWKRXJK�KLV�EHOLHYH�LV�WKDW�UDFLVP�LV�QRW�D�ZRUU\LQJ�SKHQRPHQD�DQG�GRHV�QRW
KDYH�JUHDW�H[SUHVVLRQ��6RXUFHV��6LQGLFDWR�GRV�-RJDGRUHV�3URILVVLRQDLV�GH�)XWHERO�>3URIHVVLRQDO�)RRWEDOO
3OD\HUV�8QLRQ@��KWWS���VMSI�SW�"SW SURMUDVFBQRWF	RS GHWDLO	LG �����-RUQDO�5HFRUG��KWWS���ZZZ�UHFRUG�[O�
SW�MRUQDOBRILFLDO�H[FOXVLYRV�LQWHULRU�DVS["FRQWHQWBLG ������

8()$�DSSOLHV�ILQH�WR�)&�3RUWR�IRU�UDFLVW�FKDQWV�RI�WKHLU
VXSSRUWHUV

3RUWXJDO��37������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

2Q�$SULO��UG�RI������WKH�8QLRQ�RI�(XURSHDQ�)RRWEDOO�$VVRFLDWLRQV��8()$��&RQWURO�DQG�'LVFLSOLQDU\�%RG\
KDV�LPSRVHG�D�ILQH�RI�۱�������RQ�)&�3RUWR�IRU�WKH�UDFLVW�FRQGXFW�RI�WKHLU�VXSSRUWHUV�DW�WKHLU�8()$�(XURSD
/HDJXH�URXQG�RI����ILUVW�OHJ�PDWFK�DJDLQVW�0DQFKHVWHU�&LW\�)&�LQ�3RUWR�RQ����)HEUXDU\��7KH�LQVXOWV�WKDW
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VRXQGHG�OLNH�PRQNH\�QRLVHV�ZHUH�GLUHFWHG�DW�WZR�IRRWEDOO�SOD\HUV�RI�$IULFDQ�GHVFHQW��0£ULR�%DORWHOOL�DQG
<D\D�7RXU«��6RXUFHV��*XDUGLDQ��KWWS���ZZZ�JXDUGLDQ�FR�XN�IRRWEDOO������IHE����XHID�UDFLVW�DEXVH�PDULR�
EDORWHOOL�-RUQDO�3¼EOLFR��KWWS���GHVSRUWR�SXEOLFR�SW�QRWLFLD�DVS["LG ��������5£GLR�76)��KWWS���ZZZ�WVI�
SW �3DJLQD,QLF LD O �'HVSRUWR � ,QWHU LRU �DVS["FRQWHQWB LG ������� �8()$� �KW WS � � �ZZZ�XHID �
FRP�XHID�IRRWEDOOILUVW�PDWFKRUJDQLVDWLRQ�GLVFLSOLQDU\�QHZV�QHZVLG ��������KWPO�-RUQDO�6RO��KWWS���VRO�
VDSR�SW�LQLFLR�'HVSRUWR�,QWHULRU�DVS["FRQWHQWBLG �����

'HPDQG�WKH�FORVXUH�RI�WKH�&HQWUH�IRU�)RUHLJQHUV�LQ
%DUFHORQD�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

9DULRXV�RUJDQL]DWLRQV��JURXSV�DQG�FLWL]HQ�RUJDQL]DWLRQV�FDOOLQJ�IRU�WKH�FORVXUH�RI�%DUFHORQD�&HQWHU�IRU
)RUHLJQHUV��&,(��LQ�%DUFHORQD�DQG�DOO�RI�6SDLQ�&,(�FRQVLGHULQJ�WKDW�FDQ�QRW�EH�GHSULYHG�RI�OLEHUW\�DQ\RQH
IRU�QRW�KDYLQJ�WKHLU�DGPLQLVWUDWLYH�VWDWXV�UHJXODUL]HG��7KHVH�HQWLWLHV��ZKLFK�LQFOXGH�WKH�)HGHUDWLRQ�RI
1HLJKERXUKRRG�$VVRFLDWLRQV�RI�%DUFHORQD��)$9%��DQG�626�5DFLVP��PDGH�SXEOLF�D�VWDWHPHQW�GHQRXQFLQJ�LW
VLQFH�LW�RSHQHG�LQ������LQ�%DUFHORQD�,&1��WKHUH�KDYH�EHHQ�QXPHURXV�LUUHJXODULWLHV�WKDW�KDYH�UHVXOWHG�LQ
WKH�V\VWHPDWLF�YLRODWLRQ�RI�ULJKWV�RI�SHUVRQV����7KH�&HQWHU�IRU�)RUHLJQHUV�LQ�%DUFHORQD�KDV�EHHQ�WKH�IRFXV
RI�DWWHQWLRQ�RI�DOO�DJHQFLHV�ZRUNLQJ�ZLWK�LPPLJUDQWV�DQG�LQ�IDYRU�RI�KXPDQ�ULJKWV�VLQFH�WKH�-DQXDU\���GLHG
\RXQJ�*XLQHDQ�,GULVVD�'LDOOR� ����LQ�XQFOHDU�FLUFXPVWDQFHV� �KWWS���ZZZ�DEF�HV�DJHQFLDV�QRWLFLD�DVS"
QRWLFLD �������
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6SDLQ�ZLOO�LQFOXGH�D�UHJXODWLRQ�RI�UXQV�LQ�,PPLJUDQW
'HWHQWLRQ�&HQWHUV

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

6SDQLVK�JRYHUQPHQW�ZLOO�UHIRUP�WKH�&HQWHUV�IRU�)RUHLJQHUV��&,(��WR�WKH�EDUUDJH�RI�FULWLFLVP�RYHU�LWV
RSHUDWLRQ�DQG�DIWHU�WKH�GHDWK�RI�WZR�LPPLJUDQWV�LQ�UHFHQW�PRQWKV��%XW�WKH�DG�GRHV�QRW�HQG�ZLWK�WKH
FDPSDLJQ�IRU�WKH�FORVXUH�RI�PDQ\�FRQVLGHU�SULVRQV��$PRQJ�WKH�UHIRUPV�DQQRXQFHG�E\�WKH�PLQLVWHU�RI
LQWHUQDO�DIIDLUV�IRU�WKH����&,(�LQ�6SDLQ�LV�WKDW�RI�SROLFLQJ�WR�OLPLW�WKH�PRQLWRULQJ�WDVNV�RQO\�OHDYLQJ�WKH�FDUH
RI�LQPDWHV�WR�RWKHU�SHUVRQQHO��7KLV�PHDVXUH�LV�LQFRUSRUDWHG�LQ�WKH�QHZ�UHJXODWLRQV�WKH�JRYHUQPHQW�KDV
SUHSDUHG�IRU�WKHVH�JRYHUQPHQW�FHQWHUV��7KH�RUJDQL]DWLRQ�626�5DFLVP�EUDQGHG�WKH�PHDVXUHV�DQQRXQFHG
DV��LQVXIILFLHQW�DQG�QRW�VSHFLILF�HQRXJK��DQG�GHPDQGHG�WKH�FORVXUH�RI�WKHVH�FHQWHUV�DV�LQFRPSDWLEOH�ZLWK
GHPRFUDF\�WR�GHWDLQ�SHRSOH�ZKR�KDYH�QRW�FRPPLWWHG�D�FULPH��0RVW�LPPLJUDQWV�LQ�6SDLQ�FRPH�IURP�/DWLQ
$PHULFD��IROORZHG�E\�WKRVH�IURP�WKH�(XURSHDQ�8QLRQ��(8��DQG�1RUWK�$IULFD��KWWS���ZZZ�HXUR[SUHVV�
HV�LQGH[�SKS�QRWLFLDV����������HVSDQD�UHIRUPDUD�ORV�FHQWURV�GH�LQWHUQDPLHQWR�SDUD�H[WUDQMHURV�

6SDLQ�ZLOO�SURPRWH�WKH�SURWHFWLRQ�RI�WKH�ULJKWV�RI�$IULFDQ
GHVFHQW

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

6SDLQ�ZLOO�SURPRWH�LQ������DV�KHDGTXDUWHUV�RI�WKH�,,�:RUOG�6XPPLW�RI�$IULFDQ�GHVFHQW��WR�EH�KHOG�DW�WKH
8QLYHUVLW\�RI�$OFDOD�GH�+HQDUHV��WKH�ULJKWV�RI�$IULFDQ�GHVFHQGDQWV�LQ�WKH�ZRUOG��'XULQJ�WKH�FHOHEUDWLRQ�RI
WKH�)LUVW�,QWHUQDWLRQDO�6\PSRVLXP�RI�([SHUWV�RQ�,QGLJHQRXV�3RSXODWLRQV�RI�$IULFDQ�'HVFHQW�LQ�(XURSH�KDV
JLYHQ�UHFRJQLWLRQ�DV�$IURGHVFHQGDQW�RI�+RQRU�WR�WKH�3ULQFHVV�,UHQH�RI�*UHHFH�SUHVLGHQW�RI�WKH�DVVRFLDWLRQ
�:RUOG�LQ�+DUPRQ\����IRU�WKHLU�FRPPLWPHQW�LQ�WKH�ILJKW�DQG�ULJKWV�RI�WKHVH�SHRSOHV��2I�WKH�PRUH�WKDQ����
PLOOLRQ�$IULFDQ�GHVFHQW�LQ�WKH�ZRUOG��DERXW����PLOOLRQ�OLYH�LQ�(XURSH�DQG�RI�WKHVH��WZR�PLOOLRQ�LQ�6SDLQ�
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DFFRUGLQJ�WR�WKH�$IURKLVSDQRV��,WV�SUHVLGHQW��*XLOOHUPR�3RQFH��H[SODLQHG�WKDW�LQ�6SDLQ��WKLV�SRSXODWLRQ
OLYHV�LQ�VLWXDWLRQV�RI�H[FOXVLRQ�DQG�LQYLVLELOLW\�DQG�WKDW�ZLWKLQ�WKH�LPPLJUDQW�FRPPXQLW\�LV�WKH�RQH�ZLWK
ODUJHVW�QXPEHU�RI�XQHPSOR\HG�SHRSOH�LQ�DQ�LUUHJXODU�VLWXDWLRQ��LH�ZLWKRXW�YDOLG�GRFXPHQWDWLRQ�WR�OLYH�RU
ZRUN �LQ �6SDLQ� �KWWS���ZZZ�LGHDO�HV�DJHQFLDV����������PDV�DFWXDOLGDG�VRFLHGDG�HVSDQD�LPSXOVDUD�
SURWHFFLRQ�GHUHFKRV�DIURGHVFHQGLHQWHVB�������������KWPO

&RXUW�FRQILUPV�WKH�GLVVROXWLRQ�RI�+DPPHUVNLQ�E\�
UDFLVW
YLROHQFH


6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��$V\OXP
VHHNHUV��/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

7KH�6XSUHPH�&RXUW�KDV�FRQILUPHG�WKH�GLVVROXWLRQ�RI�QHR�1D]L�JURXS�+DPPHUVNLQ�6SDLQ��FRQVLGHULQJ�WKDW
LWV�DLP�ZDV�WR�VSUHDG�KDWUHG�DQG�UDFLVW�YLROHQFH��DQG�KDV�UDWLILHG�WKH�VHQWHQFHV�RI�D�\HDU�DQG�D�KDOI�WR�WZR
DQG�D�KDOI�\HDUV�RQ�SULVRQ�LPSRVHG�RQ�ILIWHHQ�LWV�PHPEHUV��7KH�MXGJPHQW�FRQILUPV�D������GHFLVLRQ�RI�WKH
3URYLQFLDO�&RXUW�RI�0DGULG��WKDW�WKH�ILUVW�UHVROXWLRQ�WKDW�ZDV�DJUHHG�WR�WKH�GLVVROXWLRQ�RI�D�QHR�1D]L�JURXS�
RUGHUHG�DQ�HQG�WR�DOO �DFWLYLWLHV�WR�FRQFOXGH�WKDW�LW�KDG�FRPPLWWHG�DQ�RIIHQVH�RI�FRQVSLUDF\��VLQFH�LWV
SXUSRVH�ZDV�WR�VSUHDG�KDWUHG�DQG�[HQRSKRELF�YLROHQFH��7KH�6XSUHPH�&RXUW�WKXV�UHMHFWHG�WKH�DSSHDO�RI
FRQYLFWHG�DQG�LQGLFDWHV�WKDW��LW�LV�VR�FOHDUO\�KDWH�VSHHFK�+DPPHUVNLQ�6SDLQ�SUHDFKHV�WKDW�HYHQ�WKH�ZRUG

KDWH
�ZULWWHQ�SURFODLPHG�DSSHDUV�RQ�WKH�NQXFNOHV�RI�WKH�KDQG�RI�RQH�RI�WKH�DSSHOODQWV���KWWS���ZZZ�UWYH�
HV�QRWLFLDV����������VXSUHPR�FRQILUPD�GLVROXFLRQ�KDPPHUVNLQ�YLROHQFLD�UDFLVWD�FRQGHQD����
PLHPEURV��������VKWPO
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7KH�33�ZLOO�LQFOXGH�VHVVLRQV�RQ�DQWL�6HPLWLVP�DQG
[HQRSKRELD�LQ�WKHLU�WUDLQLQJ�DFWLYLWLHV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ��+DWH�FULPH@

7KH�,QWHUQDWLRQDO�5HODWLRQV�6HFUHWDU\�RI�WKH�3HRSOH
V�3DUW\�PHW�ZLWK�WKH�KHDGV�RI�6HSKDUDG�,VUDHO�&HQWHU�
7KH�3RSXODU�3DUW\�LV�FRPPLWWHG�WR�LQFOXGH�DZDUHQHVV�VHVVLRQV�DJDLQVW�DQWL�6HPLWLVP�DQG�[HQRSKRELD�LQ�LWV
WUDLQLQJ�DFWLYLWLHV �ZLWK�SROLWLFDO �OHDGHUV�DQG�VFKRROV �DLPHG�DW �WUDLQLQJ�\RXQJ�SHRSOH� �7KH�([HFXWLYH
6HFUHWDU\�RI�,QWHUQDWLRQDO�5HODWLRQV�RI�33��-RVH�5DPRQ�*DUFLD�+HUQDQGH]��DFTXLUHG�WKLV�FRPSURPLVH�DW
WKHLU�PHHWLQJ�KHOG�RQ�0RQGD\�ZLWK�$OYDUR�$OEDFHWH��GLUHFWRU�RI�6HSKDUDG�,VUDHO�DQG�DPEDVVDGRU�IRU
UHODWLRQV�ZLWK�WKH�&RPPXQLW\�DQG�-HZLVK�2UJDQL]DWLRQV��DQG�&KHUXE�,VDDF��SUHVLGHQW�RI�WKH�)HGHUDWLRQ�RI
-HZLVK�&RPPXQLWLHV�LQ�6SDLQ��7KRVH�UHVSRQVLEOH�6HSKDUDG�,VUDHO�&HQWHU�KDYH�SRLQWHG�RXW�WKDW�DOUHDG\
KDYH�DJUHHPHQWV�ZLWK�UHJLRQV�WKDW�DOORZ�WKHP�WR�H[SODLQ�WKH�+RORFDXVW�LQ�VFKRROV�DQG�WKH�URRWV�RI�DQWL�
6HPLWLVP��DFFRUGLQJ�WR�(XURSD�3UHVV�KDV�VDLG�*DUFLD�+HUQDQGH]��ZKR�KDV�EHHQ�LQ�IDYRU�RI�WKH�33�DOVR�WDNH
VSHFLDO �DZDUHQHVV�WR �WKHVH�LVVXHV� �KWWS���ZZZ�HXURSDSUHVV�HV�QDFLRQDO�QRWLFLD�SS�LQFOXLUD�VHVLRQHV�
DQWLVHPLWLVPR�[HQRIRELD�DFWLYLGDGHV�IRUPDFLRQ�FDUJRV�SDUWLGR����������������KWPO

,QWHUQDWLRQDO�'D\�DJDLQVW�5DFLDO�'LVFULPLQDWLRQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

7KH �ODERU �XQLRQ �:RUNHUV �&RPPLVVLRQV ��&&22� �KDV �H[SUHVVHG �LWV �FRQGHPQDWLRQ �WR �WKH �[HQRSKRELF
DWWLWXGHV��LQ�KLV�YLHZ���DUH�VWLOO�SUHVHQW�LQ�(XURSH��DQG�DUH��LQFUHDVHG��LI�SRVVLEOH��E\�WKH�HFRQRPLF�FULVLV�
XQHPSOR\PHQW��DQG�VHJUHJDWLRQLVW�SRSXOLVP�XVHG�E\�FHUWDLQ�SROLWLFDO�OHDGHUV�IRU�HOHFWRUDO�JDLQV����2Q�WKH
RFFDVLRQ�RI�,QWHUQDWLRQDO�'D\�$JDLQVW�5DFLDO�'LVFULPLQDWLRQ��KHOG�RQ�:HGQHVGD\��WKH�XQLRQ�OLVWHG�WR�WKH
GLIIHUHQW�ZD\V�WKDW�UDFLVP�DQG�[HQRSKRELD�FDQ�DFTXLUH�LQ�PDQ\�DUHDV��,Q�6SDLQ��WKH�UHFHQW�DGRSWLRQ�ODVW
1RYHPEHU����������WKH�
FRPSUHKHQVLYH�VWUDWHJ\�DJDLQVW�UDFLVP��UDFLDO�GLVFULPLQDWLRQ��[HQRSKRELD�DQG
UHODWHG�LQWROHUDQFH��LV��DQ�LPSRUWDQW�QHZ�WRRO�WKDW�SURYLGHV�WKH�GLIIHUHQW�DUHDV�LQ�WKDW�GLVFULPLQDWLRQ�FDQ
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RFFXU�DQG�SURYLGHV�PHDVXUHV�IRU�LWV�GHYHORSPHQW��KWWS���ZZZ�HXURSDSUHVV�HV�VRFLHGDG�QRWLFLD�FFRR�
PDQLILHVWD�UHSXOVD�DFWLWXGHV�[HQRIREDV�FRQWLQXDQ�HVWDQGR�SUHVHQWHV�WRGD�HXURSD����������������KWPO

6HQLRU�RIILFLDOV�VD\�WKHUH�ZLOO�EH�QR�PRUH�UDFLVP�DUUHVWV�LQ
6SDLQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

'HOHJDWH�RI�WKH�JRYHUQPHQW�LQ�0DGULG��&ULVWLQD�&LIXHQWHV�KDV�EHHQ�H[SOLFLW��7KH�SUDFWLFH�E\�WKH�SROLFH�WR
PDNH�UDLGV�UDFLVW�LV�FRPSOHWHO\�EDQQHG�DIWHU�WKDW�VKH�DQG�WKH�JHQHUDO�PDQDJHU�RI�WKH�1DWLRQDO�3ROLFH�
,JQDFLR�&RVLGµ��DW�WKH�HQWLUH�VWDWH�KDYH�EHHQ�LQVWUXFWHG�WR�HQG�WKLV�SUDFWLFH��7KDW�LV�ZKDW�LQIRUPHG�WKH
0LQLVWHU �RI �6RFLDO �$IIDLUV �RI �WKH �&RPPXQLW\� �6DOYDGRU �9LFWRULD� �ZKR� �IROORZLQJ �D �PHHWLQJ �ZLWK �WKH
SUHVLGHQW��GHFODUHG���:H�UHDOL]H�WKDW�WKH�SROLFH�KDYH�YHU\�VSHFLILF�LQVWUXFWLRQV�IRU�WKHVH�UDLGV�GR�QRW
FRQWLQXH�WR�RFFXU���&LIXHQWHV�DOVR�HQFRXUDJHG�FLWL]HQV�WR�ZLWQHVV�KRZ�WKHVH�FRQWUROV�WR��GHQRXQFH��WKHP
DW�WKH�VWDWLRQ�RU�WR�WKH�*RYHUQPHQW�2IILFH�LWVHOI�LI�UHFXU�WR�WDNH�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�SROLFH�RIILFHUV�
7KLV�LV�LQWHQGHG�WR�HQG�D�FRQWURYHUV\�WKDW�KDV�EHHQ�IDFLQJ�RYHU�WKH�SDVW�PRQWKV�1*2V��SDUW�RI�FLWL]HQVKLS�
LPPLJUDQW �JURXSV �DQG �WKH �PDLQ �SROLFH �XQLRQ �ZLWK �WKH �JRYHUQPHQW� �KWWS���ZZZ���PLQXWRV�
HV�QRWLFLD�����������FLIXHQWHV�DQLPD�GHQXQFLDU�UHGDGDV�UDFLVWDV�
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,W�KDV�VXVSHQGHG�WKH�)XQG�IRU�WKH�,QWHJUDWLRQ�RI
,PPLJUDQWV�LQ�6SDLQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

7KH�)XQG�IRU�WKH�,QWHJUDWLRQ�RI�,PPLJUDQWV�LQ�6SDLQ�ZDV�OHIW�ZLWKRXW�UHVRXUFHV��DOWKRXJK�LW�GHSHQGV�RQ
WKH�ILQDQFLQJ�RI�SODQV�IRU�VRFLDO �LQFOXVLRQ��HPSOR\PHQW�DQG�HGXFDWLRQ�RI�LPPLJUDQWV� �D�PRYH�ZLGHO\
FULWLFL]HG�E\�VRFLDO�RUJDQL]DWLRQV�DQG�SROLWLFDO�RSSRVLWLRQ��7KH�IXQG�ZDV�HVWDEOLVKHG�LQ������WR�VXSSRUW�WKH
UHFHSWLRQ��LQWHJUDWLRQ�DQG�HGXFDWLRQDO�VXSSRUW�RI�LPPLJUDQWV�DQG�IXQGHG�WUDLQLQJ�SURJUDPV��SURPRWLRQ�RI
HPSOR\PHQW �DQG �LQWHUFXOWXUDO �PHGLDWLRQ �LPSOHPHQWHG �E\ �QRQJRYHUQPHQWDO �RUJDQL]DWLRQV ��1*2V��
DXWRQRPRXV�UHJLRQV�DQG�PXQLFLSDOLWLHV��%XW�WKH�0LQLVWU\�RI�(PSOR\PHQW�VXVSHQGHG�WKH�DOORFDWLRQ�RI
UHVRXUFHV�WR�WKH�IXQG�LQ�WKH������JHQHUDO�EXGJHW��DGRSWHG�RQ����0DUFK�E\�WKH�JRYHUQPHQW��KWWS���ZZZ�
DPRGRPLQLFDQD�FRP���������HVSDQD�VXVSHQGH�IRQGRV�SDUD�OD�LQWHJUDFLRQ�GH�LQPLJUDQWHV�

6SDQLVK�JRYHUQPHQW�OHIW�ZLWKRXW�KHDOWK�LQVXUDQFH�FDUG�WR
KXQGUHGV�RI�WKRXVDQGV�RI�LPPLJUDQWV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�LOOHJDO�LPPLJUDQWV�ZHUH�OHIW�ZLWKRXW�KHDOWK�LQVXUDQFH�FDUG��2QO\�EH�DEOH�WR�JR�WR�WKH�HPHUJHQF\
GHSDUWPHQW��7KH�FULWLFLVP�RI�FXWEDFNV�LQ�KHDOWK��KDYH�WRGD\�HQWHUHG�LQWR�IRUFH�DIWHU�LWV�SXEOLFDWLRQ�LQ�WKH
*RYHUQPHQW�*D]HWWH��QRW�ORQJ�LQ�FRPLQJ��7KH�RSSRVLWLRQ�SDUWLHV�DQG�VHYHUDO�DVVRFLDWLRQV�DWWHQGLQJ�WKH
LPPLJUDQW�SRSXODWLRQ��KDYH�H[SUHVVHG�WKHLU�RSSRVLWLRQ�WR�WKH�PHDVXUH�RI�WKH�*RYHUQPHQW�WR�ZLWKGUDZ�WKH
PHGLFDO�FDUG�WR�WKH�XQGRFXPHQWHG��362(�OHDGHU��$OIUHGR�3«UH]�5XEDOFDED��KDV�FDOOHG�D��[HQRSKRELF�
VHWWLQJV� �ZKLOH�RWKHU�RUJDQL]DWLRQV�VXFK�DV�&($5��6SDQLVK�&RPPLVVLRQ�IRU�5HIXJHHV��WKURZQ�WR�WKH
JURXQG�WKH�JRYHUQPHQW
V�DUJXPHQWV�WR�MXVWLI\�WKHLU�UHIRUP�1+6���,W�LV�DQ�XQMXVWLILHG�PHDVXUH��LQHIIHFWLYH
DQG�XQVXSSRUWLYH�WR�KDUP�IRUHLJQHUV�PRUH�YXOQHUDEOH���UHSRUWHG�LQ�D�VWDWHPHQW��8QGHU�FULWLFLVP��WKH
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0LQLVWHU�RI�+HDOWK��$QD�0DWR��WRGD\�FDOOHG�SDWULRWLVP�WR�MXVWLI\�UHIRUP���+H�MXVW�OHIW�ZLWKRXW�D�KHDOWK�FDUG
WKDW�FRUUHVSRQGV�WR�WKH�6SDQLVK��KWWS���ZZZ�SXEOLFR�HV�HVSDQD��������PDWR�OD�WDUMHWD�FRUUHVSRQGH�D�ORV�
HVSDQROHV

7KH�2PEXGVPDQ�WUDQVPLWWHG�WR�WKH�81�DOOHJDWLRQV�RI�UDFLVW
UDLGV�LQ�6SDLQ�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�2PEXGVPDQ�KDV�LQFOXGHG�FLWL]HQ�FRPSODLQWV�RI�SROLFH�RQ�WKH�VWUHHW�LGHQWLILFDWLRQV�EDVHG�RQ�UDFLDO
FULWHULD��7KH�UHSRUW�VHQW�WR�WKH�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV�FRQWDLQV�D�FRPSOHPHQW
LQIRUPDWLRQ �VHQW �E\ �WKH �*RYHUQPHQW �DQG �WZHQW\ �1*2V �DQG �ZLOO �VHUYH �LQ �WKLV �ERG\ �WR �UHYLHZ �WKH
LPSOHPHQWDWLRQ�LQ�6SDLQ�RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��7KLV
TXHVWLRQ�FRXOG�EH� �WKHUHIRUH� �RQH�RI �WKH�QHHG�WR�FODULI\ �ZKHQ�WKH�6SDQLVK�GHOHJDWLRQ�RQ�0RQGD\�WR
XQGHUJR�RUDO�H[DPLQDWLRQ�FRPPLWWHH��)RU�WZR�GD\V��PXVW�GHIHQG�WKH�UHSRUW�E\�WKH�*RYHUQPHQW�RQ�WKH
LPSOHPHQWDWLRQ�RI�WKH�&RYHQDQW�DQG�UHVSRQG�WR�GHPDQG�IURP�H[SHUWV�RQ�WKH�LVVXHV�UDLVHG�E\�1*2V�DQG
WKH�2PEXGVPDQ�LQ�WKHLU�UHVSHFWLYH�MREV��7KH�WH[W�RI�WKH�2PEXGVPDQ�LQFOXGHV�D�QXPEHU�RI�FDVHV�DQDO\]HG
LQ�WKHLU�DQQXDO�UHSRUWV�IRU������������DV�FLWHG�UDFLVW�UDLGV��IRU�ZKLFK�UHIHUHQFH��QXPHURXV�FRPSODLQWV
IURP�FLWL]HQV�RI�IRUHLJQ�RULJLQ�ZKR�KDYH�EHHQ�DUUHVWHG�IROORZLQJ�LGHQWLILFDWLRQ�FKHFNV�V\VWHPDWLFDOO\
SHUIRUPHG �LQ �GLIIHUHQW �SODFHV �RI �0DGULG� �� �KWWS���ZZZ���PLQXWRV�HV�QRWLFLD�����������GHIHQVRU�
SXHEOR�RQX�UHGDGDV�UDFLVWDV�FLH�
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7KLUW\�VRFLDO�RUJDQL]DWLRQV�IRUPDOO\�RSSRVH�WR�OHJLVODWLRQ
WKDW�FXWV�KHDOWK�ULJKWV�RI�LPPLJUDQWV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

)LIWHHQ�VRFLDO�RUJDQL]DWLRQV�KDYH�FRPH�WRJHWKHU�WR�ZULWH�D�OHWWHU�WR�PHPEHUV�RI�GLIIHUHQW�SDUOLDPHQWDU\
JURXSV�LQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�WR�YRWH�DJDLQVW�WKH�5R\DO�'HFUHH�RI�UHIRUPV�XQGHUWDNHQ�E\�WKH
*RYHUQPHQW�WR�HQVXUH�WKH�VXVWDLQDELOLW\�RI�WKH�1+6��$OO�RI�WKHP�EHOLHYH�WKDW�WKLV�OHJLVODWLRQ�YLRODWHV�WKH
SULQFLSOH�RI�HTXLW\��7KH�ILIWHHQ�RUJDQL]DWLRQV�0HPEHUV�KLJKOLJKWHG�WKH�VLWXDWLRQ�IDFHG�E\�LPPLJUDQWV�
IROORZLQJ�WKH�DGRSWLRQ�RI�WKLV�VWDQGDUG��DQG�UHPLQG�WKHP�WKDW�RQO\�D�����������IRUHLJQHUV�DUH�HQWLWOHG�WR
HPHUJHQF\�KHDOWK�FDUH��H[FHSW�LQ�WKH�FDVH�RI�SUHJQDQW�ZRPHQ�DQG�PLQRUV��,Q�DGGLWLRQ��WKH\�XUJH�WKH
*RYHUQPHQW�WR�WDNH��LQWR�DFFRXQW��WKH�UHFRPPHQGDWLRQV�PDGH�E\�WKH�$JHQF\�RI�)XQGDPHQWDO�5LJKWV�RI
WKH�(XURSHDQ�8QLRQ�DGYLVHG�WKDW�DFFHVV�WR�QHFHVVDU\�KHDOWK�PXVW��SURYLGHG��WR�LOOHJDO�LPPLJUDQWV�XQGHU
WKH��VDPH�VWDQGDUGV��QDWLRQDOV �DQG��DSSO\LQJ�WKH�VDPH�UXOHV�RQ�IHHV�DQG�H[HPSWLRQV�� �KWWS���ZZZ�
HXURSDSUHVV�HV�HSVRFLDO�QRWLFLD�TXLQFH�RUJDQL]DFLRQHV�VRFLDOHV�HVFULEHQ�FDUWD�GLSXWDGRV�SLGLHQGR�YRWHQ�
FRQWUD�UHDO�GHFUHWR�VDOXG����������������KWPO

3ROLFH�VWRS�PDNLQJ�UDFLVW�UDLGV�DJDLQVW�LPPLJUDQWV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV��$V\OXP�VHHNHUV��$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�3ROLFH�'HSDUWPHQW�KDV�DSSURYHG�D�VWDWHPHQW�E\�ZKLFK�SURKLELW�TXRWDV�IRU�LPPLJUDWLRQ�GHWHQWLRQ�DQG
UDLGV��LQGLVFULPLQDWH���7KLV�GRFXPHQW�VHHNV�WR�UHPRYH�DQ\�DPELJXLW\�LQ�WKH�PDLQWHQDQFH�RI�SXEOLF�VDIHW\
DQG�HQVXULQJ�WKH�ULJKWV�DQG�IUHHGRPV��7KH�GRFXPHQW�DOVR�VSHFLILHV�WKH�,'V�RI�SHRSOH�ZKR�ZLOO�EH�PDGH
JURXQGV�IRU�EHOLHYLQJ�LQ�D�EDODQFHG��UHVSHFWIXO�DQG�VR�JHQHUDWH�OHVV�LPSDFW�LQ�WKH�DUHD�RI�WKH�LQGLYLGXDO�
7KHVH�LQVWUXFWLRQV�UHLWHUDWH�WKH�SURKLELWLRQ�RI�DFWLRQV�XQQHFHVVDU\��DUELWUDU\��XQIDLU�RU�LQYROYLQJ�DQ�DEXVH
RI�WKH�SRZHUV�WKH�ODZ�JLYHV�WKH�)RUFHV�RI�6WDWH�6HFXULW\� �KWWS���ZZZ�GLDULRSURJUHVLVWD�HV�OD�SROLFLD�
SURKLEH�ODV�UHGDGDV�UDFLVWDV�FRQWUD�LQPLJUDQWHV�������KWP
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7KH�(XURSHDQ�&RPPLVVLRQ�JLYHV�WKH�H[DPSOH�RI�6SDLQ�RQ
WKH�LQWHJUDWLRQ�RI�WKH�5RPD�FRPPXQLW\�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>(TXDOLW\�,QWHJUDWLRQ@

7KH�5RPD�SRSXODWLRQ�LV�WKH�ODUJHVW�HWKQLF�PLQRULW\�LQ�WKH�(XURSHDQ�8QLRQ��ZLWK�QHDUO\����PLOOLRQ�FLWL]HQV�
6RPH���������DUH�6SDQLVK��7KH�&RPPLVVLRQ�KDV�XQGHU�UHYLHZ�QDWLRQDO�VWUDWHJLHV�IRU�HDFK�0HPEHU�6WDWH
KDV�XQGHUWDNHQ�LQ�UHVSRQVH�WR�ZKDW�ZDV�DJUHHG�LQ�$SULO�������$QG�DOWKRXJK�WKH�&RPPLVVLRQHU�IRU�-XVWLFH
RI�WKH�(8��9LYLDQH�5HGLQJ��VWUHVVHG�WKDW�0HPEHU�6WDWHV��KDYH�IXOILOOHG�WKH�FRPPLWPHQW�WR�SUHVHQW�D
QDWLRQDO�VWUDWHJ\���WKH�ILQGLQJV�RI�WKH�ODWHVW�UHSRUW�UHOHDVHG�E\�WKH�+XPDQ�5LJKWV�$JHQF\��)5$��DQG�WKH
8QLWHG�1DWLRQV�3URJUDP�IRU�'HYHORSPHQW��81'3��DUJXH�WKDW�PDQ\�5RPD�VWLOO�IDFH�GLVFULPLQDWLRQ�DQG
VRFLDO �H[FOXVLRQ�DFURVV�WKH�(8��KWWS���ZZZ�DEF�HV����������HVSDQD�DEFL�LQWHJUDFLRQ�JLWDQRV�HVSDD�
�������������KWPO

6SDLQ�LV�VHQWHQFHG�WR�SD\��������HXURV�IRU�D�UDFLVW�DEXVH
DQG�LQVXOWV�DQ�D�SURVWLWXWH�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��(&+5��VHQWHQFHG�7XHVGD\�WR�6SDLQ�WR�SD\�FRPSHQVDWLRQ�RI�������
HXURV�WR�D�1LJHULDQ�ZRPDQ�ZKR�DOOHJHG�LOO�WUHDWPHQW�DQG�UDFLVW�DEXVH�E\�WKH�1DWLRQDO�3ROLFH�DIWHU�EHLQJ
DUUHVWHG�WZLFH�LQ�3DOPD�GH�0DOORUFD��$FFRUGLQJ�WR�GDWD�FROOHFWHG��WKH�RSLQLRQ�RI�WKH�6WUDVERXUJ�&RXUW
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FRQVLGHUV�WKDW�LQ�WKLV�FDVH�WKHUH�KDV�EHHQ�D�YLRODWLRQ�RI�$UWLFOH����RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ
5LJKWV� �ZKLFK �SURKLELWV �GLVFULPLQDWLRQ� �KDV �DOVR �EHHQ �EUHDFKHG�$UWLFOH �� �RI �WKH �VDPH�WH[W ��DJDLQVW
GHJUDGLQJ�WUHDWPHQW�� �)XUWKHU �FRQVLGHUV �WKDW �WKH �6SDQLVK �DXWKRULWLHV �GLG �QRW �DFW �ZLWK �DOO �GXH�FDUH
UHTXLUHG�WR�FODULI\�WKH�IDFWV�GHQRXQFHG�DIIHFWHG��DUJXLQJ�WKDW�WKH�VHDUFKHV�ZHUH�QRW�HQRXJK�GHHS�DQG
HIIHFWLYH�LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�FRQYHQWLRQ��KWWS���HFRGLDULR�HOHFRQRPLVWD�
HV�VRFLHGDG�QRWLFLDV���������������(VSDQD�FRQGHQDGD�D�SDJDU�������HXURV�SRU�PDORV�WUDWRV�H�LQVXOWRV�
UDFLVWDV�D�XQD�SURVWLWXWD�KWPO �KWWS���PHGLRV�PXJDN�HX�QRWLFLDV�QRWLFLD������� �KWWS���ZZZ�DEF�
HV����������HVSDQD�DEFL�QLJHULDQD�FRQGHQDGD�HVWUDVEXUJR��������������KWPO�KWWS���ZZZ�SXEOLFR�
HV�LQWHUQDFLRQDO��������HVWUDVEXUJR�FRQGHQD�D�HVSDQD�SRU�PDORV�WUDWRV�D�XQD�QLJHULDQD

7KH��HFRQRPLF�DQG�VRFLDO�FXWV��LQ�6SDLQ�OHIW�ZLWKRXW�KHDOWK
FRYHUDJH�WR�LOOHJDO�LPPLJUDQWV�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

,Q�WKH�6SDQLVK�UHJLRQ�RI�&DVWLOOD�OD�0DQFKD�WKRVH�LOOHJDO�LPPLJUDQWV�ZKR�KDYH�QR�KHDOWK�LQVXUDQFH�FDUG
DQG�HPHUJHQF\�ZLOO�KDYH�WR�SD\��������HXURV�ZKHWKHU�KRVSLWDOL]HG�LQ�WKH�FHQWHU�DV�LI�WKH\�DUH�GLVFKDUJHG
IURP�KRVSLWDO��7KH\�ZLOO�KDYH�WR�SD\�RWKHU�FRVWV�RI�DGGLWLRQDO�WHVWV�ZHUH�PDGH�LQ�WKRVH�HPHUJHQF\�VHUYLFHV
DQG�H[FHHGLQJ�WKH�SULFH�IL[HG�IRU�WKH�PHGLFDO�FRQVXOWDWLRQ��7KH�UHVROXWLRQ�VHWV�WKH�IHHV�IRU�YDULRXV�VHUYLFHV
DQG�HYHQWV��&KLOGELUWK��EHWZHHQ������DQG������HXURV�GHSHQGLQJ�LI�QDWXUDO�ELUWK�RU�KDG�FRPSOLFDWLRQV�
RXWSDWLHQW�VXUJHU\� ��������HXURV� �VHVVLRQ�LQ�D�GD\�KRVSLWDO �RQFR�KHPDWRORJ\� ��������HXURV��EHVLGHV
PHGLFDWLRQ���FRQVXOWDWLRQ�UDGLRWKHUDS\���������HXURV��DQ�05,���������HXURV��D�GLDJQRVWLF�PDPPRJUDP�
����� �HXURV� �F\WRORJ\� ������ �HXURV� �D �KHPRGLDO\VLV ������� �HXURV� �D �ODSDURVFRS\� ������� �HXURV
DPQLRFHQWHVLV��������HXURV�DXGLRPHWU\���������HXURV��7UDQVIHUV�E\�DFFLGHQW�DQG�HPHUJHQF\�VHUYLFH�LQ�DQ
DGYDQFHG�OLIH�VXSSRUW�DPEXODQFH�FRVWV���������HXURV��&DVWLOOD�/D�0DQFKD�ZDV�QRW�RQH�RI�WKH�DXWRQRPRXV
UHJLRQV�ZKLFK�DQQRXQFHG�ZKHQ�XQGRFXPHQWHG�LPPLJUDQWV�ORVW�WKHLU�KHDOWK�LQVXUDQFH�FDUG��RQ�6HSWHPEHU
�� �KLV �UHEHOOLRQ �DJDLQVW �WKH �GHFUHH �RI �WKH �*RYHUQPHQW �RI �0DULDQR �5DMR\ �DQG �KLV �GHFLVLRQ �WR �VHUYH
LPPLJUDQWV�RQ�HTXDO�WHUPV�RU�VLPLODU�WR�WKRVH�SUHYLRXVO\�KWWS���ZZZ�SXEOLFR�HV�HVSDQD��������FRVSHGDO�
FREUD�D�ORV�VLQ�SDSHOHV�����HXURV�SRU�LU�D�XUJHQFLDV�\�KDVWD�������SRU�SDULU
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7KH�*RYHUQPHQW�UHSRUWڔ�)U¦POLQJVILHQGHQ�LQRP�RVVڔ��7KH
[HQRSKREH�ZLWKLQ�

6ZHGHQ��6(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH�
1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ��,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

7KH�*RYHUQPHQW�UHSRUWڔ�)U¦POLQJVILHQGHQ�LQRP�RVVڔ��7KH�[HQRSKREH�ZLWKLQ���WKH�,QWHUQHW�LV�LGHQWLILHG�DV
DQ�LPSRUWDQW�FKDQQHO�IRU�[HQRSKRELF�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�WR�VSUHDG�WKHLU�PHVVDJH�WR�WKH�SXEOLF�
7KH�H[WUHPH�ULJKW�KDV�VNLOIXOO\�XWLOLVHG�WKH�LQWHUQHW�DQG�KDYH�HYHQ�IXQFWLRQHG�DV�WUHQG�VHWWHUV�RI�VRUWV��,Q
WKH�*RYHUQPHQW�UHSRUW�LW�LV�VWDWHG�WKDW�WKHUH�DUH�PRUH�WKDQ�D�KXQGUHG�[HQRSKRELF�ZHEVLWHV�LQ�6ZHGHQ�
(YHU\�WHQWK�SHUVRQ�XQGHU�WKH�DJH�RI����KDV�YLVLWHG�VXFK�D�VLWH�LQ�WKH�SDVW�\HDU��0RVW�DFWLYH�DUH�WKRVH�ZKR
DUH����\HDUV�ROG�RU�\RXQJHU��2QH�RI�WKH�ODUJHU�QHZV�VLWHV��DYSL[ODW�LQIR��KDG�RYHU���������XQLTXH�YLVLWRUV
SHU�ZHHN�LQ�-XQH�������7KH�ODUJHVW�UDFLVW �IRUXP�LQ�6ZHGHQ��QRUGLVN�QX� �KDV�RYHU��������UHJLVWHUHG
PHPEHUV��:KDW�LV�DSSHDOLQJ�WR�PDQ\�DERXW�WKH�,QWHUQHW�LV�WKH�FKDQFH�RI�H[SUHVVLQJ�RSLQLRQV�DQRQ\PRXVO\�
1HYHU�EHIRUH�KDV�LW�EHHQ�VR�HDV\�IRU�SHUVRQV�ZKR�KDUERXU�[HQRSKRELF�LGHDV�WR�JHW�LQ�FRQWDFW�ZLWK�OLNH�
PLQGHG�SHRSOH��7KHUH�DUH�SRVWV�RQ�WKH�LQWHUQHW�WKDW�DUH�LQ�YLRODWLRQ�RI�WKH�ODZ��EXW�WKH�3ROLFH�RIWHQ�KDYH
GLIILFXOWLHV�LQWHUYHQLQJ�DV�WKH�VHUYHUV�DUH�RIWHQ�ORFDWHG�LQ�WKH�86$�ZKHUH�WKH\�HQMR\�VWURQJ�SURWHFWLRQ�7KH
6ZHGLVK �*RYHUQPHQW� �)U¦POLQJVI LHQGHQ � LQRP �RVV � �628 ��������� �� �QRYHPEHU ������
$UEHWVPDUNQDGVGHSDUWHPHQWHW��DYDLODEOH�DW��KWWS���ZZZ�UHJHULQJHQ�VH�VE�G�����D�������
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5('�(:6�_�&DVH�6WXGLHV��9LVXDO�

$XVWULD��$7���&\SUXV��&<���'HQPDUN��'.���*UHHFH��*5���,UHODQG��,(���3RODQG��3/���6SDLQ��(6�

,QVWLWXWLRQDO�UDFLVP

$XVWULD��$7������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��$V\OXP�VHHNHUV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��'LVFULPLQDWLRQ@

,Q�UHFHQW�\HDUV�UHSRUWV�RQ�LOO�WUHDWPHQW�RI�PLJUDQWV��DV\OXP�VHHNHUV�RU�SHUVRQV�RQ�JURXQGV�RI�HWKQLF�RULJLQ
RU�FRORXU�RI�VNLQ�E\�WKH�SROLFH�RU�WKH�MXGLFLDU\�KDV�EHHQ�UHSRUWHG�E\�WKH�PHGLD�DQG�1*2V��7KH�PRVW
SURPLQHQW�FDVHV�RI�DEXVH�RI�PLJUDQWV�DQG�RU�SHUVRQV�IURP�HWKQLF�PLQRULWLHV�E\�WKH�SROLFH�RU�LQ�FXVWRG\�DUH
WKH�IROORZLQJ�LQFLGHQWV����,Q�������0DUFXV�2PRIXPD��DQ�DV\OXP�VHHNHU�ZKR�KDG�EHHQ�UHIXVHG��GLHG�GXULQJ
GHSRUWDWLRQ�EHFDXVH�SROLFH�RIILFHUV�WLHG�KLP�XS�DQG�WDSHG�XS�KLV�PRXWK�DQG�QRVH����,Q�������6HLEDQH
:DJXH��D�0DXUHWDQLDQ�VWXGHQW��GLHG�GXULQJ�KLV�DUUHVW�DIWHU�EHLQJ�IL[DWHG�E\�SROLFH�RIILFHUV����,Q������
%DNDU\�-� �ZDV�WRUWXUHG�DQG�DEXVHG�E\�SROLFH�RIILFHUV�DIWHU�D�IDLOHG�GHSRUWDWLRQ�DWWHPSW��� �,Q�������D
7XUNLVK �ERUQ �$XVWULDQ �ZDQWHG �WR �VHHN �KHOS �DQG �ILOH �D �FRPSODLQW �DJDLQVW �D �GUXQNHQ �PDQ �ZKR �KDG
WKUHDWHQHG�KLP�DQG�KLV�ZLIH�ZLWK�D�EDVHEDOO�EDW��7KH�IRUPHU�SDUWLFLSDQW�LQ�WKH�2O\PSLFV�VD\V�WKDW�WKH�IRXU
SROLFH�PHQ�DW�WKH�9LHQQHVH�SROLFH�VWDWLRQ�WKDW�KH�KDG�WXUQHG�WR�VHQW�KLP�DQG�KLV�ZLIH�DZD\�XVLQJ�UDFLVW
HSLWKHWV��6ړFKHL¡NDQDNHQڔ��PHDQLQJ�DERXW�WKH�VDPH�DVړ�IXFNLQJ�ZRJVڔ�����,Q�������D�0H[LFDQ�FLWL]HQ�ZDV
LQVXOWHG�DQG�WKUHDWHQHG�E\�SROLFH�RIILFHUV�DIWHU�DVNLQJ�WKH�ZD\�WR�WKH�QHDUHVW�XQGHUJURXQG�VWDWLRQ�DW�WKH
'RQDXLQVHO�)HVWLYDO��6XEVHTXHQWO\��KH�ZDV�SXVHG��SXOOHG�WR�WKH�JURXQG��LQMXUHG��KDQGFXIIHG�DQG�WDNHQ�WR
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WKH�SROLFH�VWDWLRQ����,Q�������DQ�$IULFDQ�$PHULFDQ�WHDFKHU�LQ�9LHQQD�ZDV�SXOOHG�WR�WKH�JURXQG�DQG�EHDWHQ
XS�E\�SODLQ�FORWKHV�SROLFHPHQ�DIWHU�OHDYLQJ�WKH�PHWUR�DW�6SLWWHODX�VWDWLRQ��$IWHU�WKH�LQWHUYHQWLRQ�RI�KLV�JLUO
IULHQG�KH�ZDV�WDNHQ�E\�WKH�DPEXODQFH�WR�WKH�KRVSLWDO�ZKHUH�KH�ZDV�GLDJQRVHG�WR�EH�VHYHUHO\�LQMXUHG�
$OWKRXJK�WKHUH�DUH�UHSHDWHG�LQFLGHQWV�RI�DEXVH�DQG�LOO�WUHDWPHQW�WKHUH�LV�QR�V\VWHPDWLF�HYDOXDWLRQ�RI
SROLFH�YLROHQFH�DJDLQVW�PLJUDQWV�PLQRULWLHV�LQ�FXVWRG\��7KH�+XPDQ�5LJKWV�$GLYVRU\�%RDUG��ZKLFK�ZDV
HVWDEOLVKHG�LQ������DQG�LV�UHVSRQVLEOH�IRU�WKH�PRQLWRULQJ�DQG�REVHUYDWLRQ�RI�DOO�DFWLYLWLHV�RI�WKH�VHFXULW\
VHUYLFHV��KDV�SXEOLVKHG�VHYHUDO�UHSRUWV�LQFOXGLQJ�D�UHSRUW�RQ��SUREOHPDWLF�GHSRUWDWLRQV���D�UHSRUW�RQ�WKH
SUREOHP�RI �PLQRUV �DV �LPPLJUDWLRQ�GHWDLQHHV� �D �UHSRUW �RQ�KXPDQ�ULJKWV �LVVXHV�LQ �WKH�FRQWH[W �RI �WKH
GHWHQWLRQ�RI�ZRPHQ��D�UHSRUW�RQ�WKH�SUREOHP�RI�LQIRUPDWLRQ�RI�GHWDLQHG�SHUVRQV��D�UHSRUW�RQ�WKH�PHGLFDO
FDUH�RI�GHWDLQHG�SHUVRQV��D�UHSRUW�RQ�WKH�FRQGLWLRQV�RI�GHWHQWLRQ�LQ�SROLFH�FHOOV��D�VWXG\�DQG�UHSRUW�RQ�WKH
KDELWXDO�ODQJXDJH�XVH�RI�SROLFH�RIILFLDOV��D�UHSRUW��8VH�RI�SROLFH�IRUFH���IL[DWLRQ�PHWKRGV���SRVLWLRQDO
DVSK\[LD��DQG�D�UHSRUW�RQ�DSSURSULDWH�VWDWH
V�UHVSRQVH�RQ�DOOHJHG�KXPDQ�ULJKWV�YLRODWLRQV��&RQFHUQLQJ�WKH
VWDWH
V�UHVSRQVH�RQ�DOOHJHG�KXPDQ�ULJKWV�YLRODWLRQV�LW�VWDWHV�WKDW�WKH�LQYHVWLJDWLRQ�RI�LOO�WUHDWPHQW�DQG
DEXVH�E\�WKH�SROLFH�LV�QHLWKHU�LQGHSHQGHQW�QRU�GRQH�TXLFNO\�DQG�FRPSUHKHQVLYHO\��2Q�$SULO��WK������
DPQHVW\�LQWHUQDWLRQDO�SXEOLVKHG�LWV�UHSRUW�RQ�UDFLVP�LQ�WKH�SROLFH�DQG�MXVWLFH�V\VWHP�LQ�$XVWULD��7KH�UHSRUW
FRPSULVHV�D�GHVFULSWLRQ�DERXW�WKH�$XVWULDQ�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ��IROORZHG�E\�D�EDFNJURXQG
DQDO\VLV�RI�WKH�VLWXDWLRQ�RI�HWKQLF�PLQRULWLHV��UDFLVP�DQG�[HQRSKRELD�LQ�$XVWULD��)XUWKHUPRUH�LW�GHOLQHDWHV
RQ�WKH�OHJLVODWLYH�SURYLVLRQV�LQ�$XVWULDQ�ODZ�EHIRUH�HODERUDWLQJ�RQ�WKH�LQGLFDWRUV�RI�LQVWLWXWLRQDO�UDFLVP�
7KH �UHSRUW �DOVR �FRYHUV �WKH �DSSRLQWPHQW �RI �HWKQLF �PLQRULWLHV �ZLWKLQ �WKH �SROLFH �IRUFH �DV �ZHOO �DV �WKH
HGXFDWLRQ�DQG�WUDLQLQJ�RI�SROLFH�RIILFHUV��7KH�UHVXOWV�GLVFORVH�WKDW�WKH�$XVWULDQ�SROLFH�DV�ZHOO�DV�WKH
MXGLFLDU\�DUH�QRW�JUDQWLQJ�DOO�SHUVRQV�LUUHVSHFWLYH�RI�WKHLU�RULJLQ�RU�FRORXU�RI�VNLQ�HTXDO�DFFHVV�WR�WKHLU
VHUYLFHV��7KHUH�DUH�UHSHDWHG�LQFLGHQWV�RI�UDFLVW�DQG�[HQRSKRELF�DVVDXOWV�E\�SROLFH�RIILFHUV��ZKLFK�DUH�QRW
LQGLYLGXDO�FDVHV�EXW�LQGLFDWLQJ�VWUXFWXUDO�DQG�LQVWLWXWLRQDO�IRUPV�RI�UDFLVP�DQG�[HQRSKRELD��6RXUFHV�
$PQHVW\�,QWHUQDWLRQDO����������VWHUUHLFK�2SIHU�RGHU�9HUG¦FKWLJH��(LQH�)UDJH�GHU�+DXWIDUEH��:LHQ��KWWS�
��ZZZ�DPQHVW\�DW�XSORDGV�W[BDPQHVW\�5HSRUWB(1B$XVWULDBFRPSOHWHBZHE�SGI� �KWWS���ZLHQ�RUI�
DW�VWRULHV������� �=$5$ �5HSRUW ������ �DYDLODEOH �DW� �KWWS���ZZZ�]DUD�RU�DW�PDWHULDOLHQ�UDVVLVPXV�
UHSRUW�UDFLVP�UHSRUW������SGI�GHU�0HQVFKHQUHFKWVEHLUDW��KWWS���ZZZ�PHQVFKHQUHFKWVEHLUDW�DW��$FFHVVHG
RQ������������

6XSUHPH�&RXUW�XSKROGV�ODZ�GHSULYLQJ�7XUNLVK�&\SULRWV�RI�D
VWXGHQW�JUDQW

&\SUXV��&<������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ@

,Q�WKH�FDVH�RI�1HELO�<LOPD]�$]L]�*XYHQOHU�	�$KPHW�*XYHQOHU�Y��0LQLVWU\�RI�)LQDQFH��6XSUHPH�&RXUW
GHFLVLRQ�$SSHDO�1R�����������&DVH�1R������������LVVXHG�RQ�������������WKH�DSSOLFDQWV�ZHUH�&\SULRW
FLWL]HQV�EHORQJLQJ�WR�WKH�7XUNLVK�&\SULRW�FRPPXQLW\��ERUQ�DQG�UHVLGLQJ�LQ�WKH�QRUWKHUQ�SDUW�RI�&\SUXV�
FXUUHQWO\�RFFXSLHG�E\�WKH�7XUNLVK�DUP\��7KH�DSSOLFDQWV�KDG�DSSOLHG�WR�WKH�0LQLVWU\�RI�)LQDQFH�IRU�D
VWXGHQW�JUDQW�SD\DEOH�WR�DOO�VWXGHQWV�DWWHQGLQJ�WHUWLDU\�HGXFDWLRQ��7KHLU�DSSOLFDWLRQ�ZDV�UHMHFWHG�EHFDXVH
WKH�ODZ�XQGHU�ZKLFK�WKHVH�JUDQWV�ZHUH�SDLG>�@�UHTXLUHV�WKDW�WKH�JUDQW�LV�SDLG�WR�HYHU\�IDPLO\�WKDW�KDV�D
FKLOG�LQ�WHUWLDU\�HGXFDWLRQ�DQG�KDV�LWV�SHUPDQHQW�UHVLGHQFH�LQ�WKH�DUHDV�FRQWUROOHG�E\�WKH�5HSXEOLF��ZKLFK
H[FOXGHV�WKH�QRUWKHUQ�SDUW�RI�WKH�FRXQWU\���7KH�DSSOLFDQWV�DUJXHG�WKDW�WKH�/DZڐV�UHTXLUHPHQW�UHJDUGLQJ
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SODFH�RI�UHVLGHQFH�YLRODWHV�WKH�HTXDOLW\�SULQFLSOH�VDIHJXDUGHG�E\�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�EHFDXVH�LW
LQWURGXFHV�XQODZIXO�GLVFULPLQDWLRQ�DJDLQVW�D�JURXS�RI�&\SULRW�FLWL]HQV��7KH�DSSOLFDQWV�FODLPHG�WKDW�WKH
VDLG�UHTXLUHPHQW�RI�WKH�/DZ�UXQV�FRQWUDU\�WR�3URWRFRO����RI�WKH�(&+5�DQG�WKDW�LW�YLRODWHV�ZHOO�HVWDEOLVKHG
SULQFLSOHV�RI�WKH�(8�DFTXLV��EXW�GLG�QRW�VSHFLI\�GHWDLOV��7KH�&RXUW�UHMHFWHG�WKH�DSSOLFDWLRQ��DUJXLQJ�RQ�WKH
RQH�KDQG�WKDW�LI�WKH�ODZ�FRPSODLQHG�RI�LV�GHFODUHG�XQFRQVWLWXWLRQDO��WKHQ�WKH�DSSOLFDQWV�ZLOO�GHULYH�QR
EHQHILW�VLQFH�WKH\�ZLOO�KDYH�QR�OHJDO�EDVLV�XSRQ�ZKLFK�WR�SUHPLVH�WKHLU�FODLP�IRU�D�JUDQW��DQG�RQ�WKH�RWKHU
KDQG�WKDW�LQ�RUGHU�IRU�WKH�JUDQW�WR�EH�SDLG�WR�WKH�DSSOLFDQWV�DQ�DPHQGPHQW�WR�WKH�ODZ�LV�UHTXLUHG��ZKLFK
FDQQRW�EH�SHUIRUPHG�E\�WKH�&RXUWV��EXW�RQO\�E\�3DUOLDPHQW��7R�MXVWLI\�LWV�UHDVRQLQJ��WKH�&RXUW�UHIHUUHG�WR
D�SUHYLRXV�6XSUHPH�&RXUW�GHFLVLRQ�LVVXHG�D�IHZ�PRQWKV�HDUOLHU��WKDW�RI�(UWDOX>�@�ZKHUH�WKH�DSSOLFDQWV�KDG
DSSOLHG�IRU�D�VWXGHQW�JUDQW�XQGHU�WKH�VDPH�ODZ��ZKLFK�ZDV�UHMHFWHG�E\�WKH�0LQLVWU\�RI�)LQDQFH�E\�UHDVRQ
RI�WKH�DSSOLFDQWV�QRW�KDYLQJ�WKHLU�UHVLGHQFH�LQ�WKH�5HSXEOLF�FRQWUROOHG�DUHD�RI�&\SUXV�7KH�DSSOLFDQWڐV
ODZ\HU�KDG�DUJXHG�WKDW�WKH�OHJDO�GRFWULQH�RI�UHIUDLQLQJ�IURP�GHFODULQJ�D�ODZ�XQFRQVWLWXWLRQDO�ZKHUH�WKLV
ZRXOG�QRW�HQVXUH�WKH�FODLPDQW�VDWLVIDFWLRQ�RI�KLV�KHU�FODLP��KDV�XQMXVWLILDEO\�XQGHUPLQHG�WKH�ULJKW�WR
HTXDOLW\�SURWHFWHG�E\�DUWLFOH����RI�WKH�&RQVWLWXWLRQ��7KH�&RXUW�UHVSRQGHG�WR�WKDW�E\�VWDWLQJ�WKDW�WKH
FRQVWLWXWLRQDOLW\�FKHFN�FDQQRW��WKURXJK�WKH�LQYRFDWLRQ�RI�WKH�HTXDOLW\�SULQFLSOH��EH�WUDQVIRUPHG�LQWR�D�WRRO
IRU�H[SDQGLQJ�WKH�VFRSH�RI�WKH�ODZ�LQ�DUHDV�EH\RQG�WKH�OHJLVODWRUڐV�ZLOO��7KLV�GHFLVLRQ�VLJQDOV�\HW�DQRWKHU
IDLOXUH�RI�WKH�&RXUWV�WR�LQYRNH�DQG�DSSO\�WKH�ODZ�WUDQVSRVLQJ�WKH�5DFLDO�(TXDOLW\�'LUHFWLYH��/DZ�1���,�
������� �ZKLFK�RXJKW �WR �KDYH�EHHQ�DSSOLHG�LQ �VSLWH �RI �DQ\�SURYLVLRQV �WR �WKH�FRQWUDU\ �LQ �WKH�QDWLRQDO
OHJLVODWLRQ��*LYHQ�WKDW�WKH�ODZ�FRPSODLQHG�RI�LQGLUHFWO\�EXW�LQWHQWLRQDOO\�H[FOXGHG�7XUNLVK�&\SULRWV�IURP�LWV
VFRSH��WKLV�VKRXOG�KDYH�OHG�WKH�&RXUW�WR�WKH�FRQFOXVLRQ�WKDW�WKH�VDLG�ODZ�FRQWDLQHG�LQGLUHFW�GLVFULPLQDWLRQ
SURKLELWHG�E\�ODZ��$OVR��WKH�OHJDO�SUHFHGHQW�RI�UHIXVLQJ�WR�VXEMHFW�DQ\�ODZ�WR�WKH�FRQVWLWXWLRQDOLW\�WHVW�
ZKLFK�HIIHFWLYHO\��DW�OHDVW�LQ�WKLV�FDVH��PHDQV�UHIXVLQJ�WR�WHVW�WKH�ODZ�IRU�FRPSOLDQFH�ZLWK�WKH�DQWL�
GLVFULPLQDWLRQ�SULQFLSOH��OHDYHV�D�JDS�ZKLFK�FUHDWHV�DQ�LQMXVWLFH�DV�ZHOO�DV�DQ�LVVXH�RI�QRQ�FRPSOLDQFH
ZLWK�WKH�5DFLDO�(TXDOLW\�'LUHFWLYH��ZKLFK�UHTXLUHV�DOO�GLVFULPLQDWRU\�SURYLVLRQV�WR�EH�UHYLVHG��&RPPHQW�
7KH�&RXUWڐV�UHIXVDO�WR�UHYLVH�WKLV�SURYLVLRQ��KLGLQJ�EHKLQG�DQ�DOOHJHG�UHOXFWDQFH�WR�LQWHUIHUH�ZLWK�WKH
OHJLVODWRUڐV�ZLOO��LV�KLJKO\�SUREOHPDWLF��7KH�GRFWULQH�RI�UHIXVLQJ�WR�VXEMHFW�ODZV�WR�WKH�FRQVWLWXWLRQDOLW\�WHVW
ZKHQ�WKH�UHVXOW�ZRXOG�QRW�KDYH�RIIHUHG�VDWLVIDFWLRQ�WR�WKH�DSSOLFDQWڐV�FODLP�ZDV�MXGJH�PDGH��LW�ZDV�QRW�WKH
UHVXOW�RI�OHJLVODWLRQ�SDVVHG�E\�SDUOLDPHQW��7KH�&RXUWV�ZKR�DSSHDU�XQDZDUH�RI�WKH�FKDQJHV�EURXJKW�WR�WKH
&\SULRW �OHJDO �RUGHU �E\�WKH�(8�DFTXLV� �>�@ �/DZ�RQ�WKH�SURYLVLRQ�RI �6SHFLDO �*UDQWV �1� ����ˮ������� �DV
DPHQGHG��7KH������ODZ�KDG�SURYLGHG�IRU�VWXGHQW�JUDQWV�WR�EH�SDLG�WRړ�DOO�&\SULRW�FLWL]HQVڔ��KRZHYHU�
ZKHQ�WKH�VHDOHG�ERUGHU�EHWZHHQ�QRUWK�DQG�VRXWK�RI�&\SUXV�ZDV�RSHQHG�LQ������DQG�7XUNLVK�&\SULRWV
VWDUWHG�FRPLQJ�WR�WKH�VRXWK�WR�DFFHVV�VHUYLFHV��WKH�ODZ�ZDV�UHYLVHG�LQ������LQ�RUGHU�WR�H[FOXGH�7XUNLVK
&\SULRWV�IURP�HOLJLELOLW\�WR�FODLP�WKHVH�VWDWH�JUDQWV��>�@�*RQXO�(UWDOX�	�,PJH�(UWDOX�Y��0LQLVWU\�RI�)LQDQFH�
���1RYHPEHU�������5HYLHZ�$SSHDO�QR����������
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'DQLVK�,PSOHPHQWDWLRQ�RI�WKH������81�5HIXJHH�&RQYHQWLRQ
DUWLFOH���

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV@
*HQHUDO�7\SH���>,QVWLWXWLRQDO�GLVFULPLQDWLRQ��(TXDOLW\�,QWHJUDWLRQ@

6LQFH�WKH�'DQLVK�UDWLILFDWLRQ�RI�WKH������5HIXJHH�&RQYHQWLRQ��'HQPDUN�KDV�JUDQWHG�ULJKWV�WR�QHZO\
DUULYHG�&RQYHQWLRQ�5HIXJHHV�WKDW�RWKHU�IRUHLJQHUV�DUH�QRW�HQWLWOHG�WR��1HZO\�DUULYHG�IRUHLJQHUV�KDYH�QR
ULJKW�WR�VRFLDO�EHQHILWV��KRZHYHU�DFFRUGLQJ�WR�WKH�5HIXJHH�&RQYHQWLRQ�DUWLFOH����&RQYHQWLRQ�5HIXJHHV
OLYLQJ�ODZIXOO\�LQ�D�PHPEHU�VWDWH�KDV�WKH�VDPH�ULJKW�WR�VRFLDO�EHQHILWV�DV�WKH�FLWL]HQV�RI�WKDW�FRXQWU\�
&RQVHTXHQWO\��WKRVH�5HIXJHHV�ZKR�DUH�QRW�DEOH�WR�HDUQ�DQ�LQFRPH�ULJKW�DZD\�UHFHLYHG�VRFLDO�EHQHILWV�RQ
DQ�HTXDO�IRRWLQJ�DV�'DQLVK�QDWLRQDOV�XQWLO�WKH\�IRXQG�HPSOR\PHQW��,Q������WKH�QHZ��,QWURGXFWLRQ�EHQHILW�
ZDV�LQWURGXFHG�LQ�RUGHU�WR�DVVLVW�WKH�&RQYHQWLRQ�5HIXJHHV�LQ�WKH�SURFHVV�RI�HQWHULQJ�WKH�ODERU�PDUNHW�
$FFRUGLQJ�WR�WKH�*RYHUQPHQW��UHIXJHHV�KDG�QR�LQFHQWLYH�WR�WDNH�D�MRE��EHFDXVH�WKH�DPRXQW�RI�VRFLDO
EHQHILWV �LQ �'HQPDUN �LV �WRR �KLJK� �DQG �WKXV �WKH �QHZ �,QWURGXFWLRQ �EHQHILW �ZDV �DERXW �KDOI �WKH �VL]H�
$FFRUGLQJO\� �WKH �8QLWHG �1DWLRQV �+LJK �&RPPLVVLRQHU �IRU �5HIXJHHV ��81+&5� �FRQWDFWHG �WKH �'DQLVK
*RYHUQPHQW�DQG�LQIRUPHG�WKDW�WKLV�QHZ�SROLF\�ZDV�LQ�YLRODWLRQ�ZLWK�DUWLFOH����RI�WKH�&RQYHQWLRQ��$OVR
RWKHU �81�ERGLHV �H[SUHVVHG�WKHLU �FRQFHUQ �DQG�LQ �WKH �IDOO �RI ������WKH �SROLF\ �ZDV �GLVPDQWOHG �E\ �WKH
*RYHUQPHQW��WKXV�&RQYHQWLRQ�5HIXJHH�ZRXOG�DJDLQ�UHFHLYH�WKH�VDPH�DPRXQW�RI�VRFLDO�EHQHILWV�DV�EHIRUH
������,Q�������KRZHYHU��D�QHZ�OLEHUDO�*RYHUQPHQW�UH�LQYHQWHG�WKH�SROLF\�WKDW�5HIXJHHV�VKRXOG�RQO\
UHFHLYH�DERXW�KDOI�WKH�DPRXQW�RI�EHQHILW�DV�RWKHU�FLWL]HQV�DFFRUGLQJ�WR�WKH�/DZ�RQ�,QWHJUDWLRQ�HVWDEOLVKLQJ
WKH�VR�FDOOHG��6WDUWLQJ�DOORZDQFH���7KLV�WLPH�KRZHYHU��WKH�QHZ�*RYHUQPHQW�LQFOXGHG�'DQLVK�FLWL]HQV��ZKR
DIWHU�OLYLQJ�DEURDG�IRU�D�QXPEHU�RI�\HDUV��DUH�UHWXUQLQJ�WR�'HQPDUN��7KLV�ZD\�URXQG��LW�ZDV�DUJXHG�WKDW
WKH�5HIXJHHV�ZHUH�QRW�GLVFULPLQDWHG�FRPSDUHG�WR�WKH�JURXS�RI�'DQLVK�QDWLRQDOV�LQ�D�VLPLODU�VLWXDWLRQ���L�H�
WKRVH �ZKR�HQWHUHG �'HQPDUN� �MXVW �OLNH �WKH �QHZO\ �DUULYHG �UHIXJHHV� �1HYHUWKHOHVV �WKH �81&+5�DJDLQ
REVHUYHG�WKDW�WKLV�LV�GLVFULPLQDWRU\�DQG�D�QXPEHU�RI�WHVW�FDVHV�ZHUH�WKXV�WDNHQ�WR�&RXUW�RQ�EHKDOI�RI
UHIXJHHV��7KH�ILUVW�WHVW�FDVH�ZDV�GHFLGHG�RQ����)HEUXDU\������E\�WKH�'DQLVK�6XSUHPH�&RXUW��$FFRUGLQJ�WR
WKH�UXOLQJ�WKH��6WDUWLQJ�DOORZDQFH��LV �QRW�LQ�YLROHQFH�ZLWK�WKH�'DQLVK�&RQVWLWXWLRQ�RU�WKH�(XURSHDQ
&RQYHQWLRQ �RQ �+XPDQ �5LJKWV� �DQG �DFFRUGLQJO\ �WKH �,QWHJUDWLRQ �$FW ��6WDUWLQJ �DOORZDQFH� �LV �QRW
GLVFULPLQDWRU\� �7KH �&RXUW �GHFLVLRQ �ZDV �PDGH �MXVW �DIWHU �WKH �GHFLVLRQ �RI �WKH �QHZ�FHQWHU�OHIW �'DQLVK
*RYHUQPHQW�WR�GLVPDQWOH�WKH�6WDUWLQJ�DOORZDQFH�LQ������LQ�RUGHU�IRU�&RQYHQWLRQ�5HIXJHHV�WR��DJDLQ�
UHFHLYH�VRFLDO�EHQHILWV�RQ�WKH�VDPH�OHYHO�DV�'DQLVK�1DWLRQDOV��:LWK�WKH�UHFHQW�&RXUW�GHFLVLRQ��KRZHYHU�D
FKDQJH�LQ�SROLWLFDO�SRZHU�ZRXOG�DOORZ�IXWXUH�*RYHUQPHQWV�WR�UHHVWDEOLVK�WKH��6WDUWLQJ�DOORZDQFH���DQG
WKHUHIRUH�WKH�GHFLVLRQ�RI�WKH�6XSUHPH�&RXUW�ZLOO �EH�FKDOOHQJHG�DW�WKH�LQWHUQDWLRQDO�OHYHO� �1RWH��81
&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��&RQFOXGLQJ�2EVHUYDWLRQV�RQ�'HQPDUN������������7KH
&RPPLWWHH�LV�DOVR�FRQFHUQHG�WKDW�WKH�QHZ�$OLHQ�,QWHJUDWLRQ�$FW�PD\�KDYH�D�GLVFULPLQDWRU\�LPSDFW�RQ
UHIXJHHV���(�&������$GG�����DV�RI����0D\������
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81��'HQPDUN�IDLOHG�WR�LQYHVWLJDWH�UDFLVW�DWWDFN

'HQPDUN��'.������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>5HIXJHHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��+DWH�FULPH@

2Q���0DUFK�������LQ�LWV�RSLQLRQ�LQ�WKH�FDVH�RI�'DZDV�DQG�6KDYD�Y��'HQPDUN��1R������������WKH�8QLWHG
1DWLRQV�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ��&(5'��FRQFOXGHG�WKDW�D�YLRODWLRQ�RI�WKH
,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ�KDG�RFFXUUHG��,Q������
0U��'DZDV��DQ�,UDTL�UHIXJHH��KLV�ZLIH�DQG�FKLOGUHQ�ZHUH�YLROHQWO\�DVVXDOWHG�LQ�WKHLU�RZQ�KRPH�E\���
RIIHQGHUV� �VRPH�RI �WKHP�DUPHG� �VKRXWLQJ�UDFLVW �SKUDVHV� �)RXU�PHQ�ZHUH�FKDUJHG�RQ�FRXQWV�RI� �L�D��
YLROHQFH��EXW�WKH�3URVHFXWLRQ�UHTXHVWHG�WKDW�FULPLQDO�SURFHHGLQJV�EH�XQGHUWDNHQ�DV�VXPPDU\�SURFHHGLQJV
EDVHG�RQ�WKH�GHIHQGDQWV
�JXLOW\�SOHDV��DQG�GHFLGHG�WR�UHYLVH�FKDUJHV�IURP�VR�FDOOHG�TXDOLILHG�YLROHQFH�WR
VR�FDOOHG�VLPSOH�YLROHQFH��%HFDXVH�RI�WKH�VXPPDU\�SURFHHGLQJV�DQG�UHYLVHG�FKDUJHV��WKH�SRVVLEOH�UDFLVW
QDWXUH�RI�WKH�RIIHQFH�ZDV�DOUHDG\�VHW�DVLGH�DW�WKH�OHYHO�RI�FULPLQDO�LQYHVWLJDWLRQ��DQG�ZDV�QRW�DGMXGLFDWHG
DW�WULDO��7KH�GHIHQGDQWV�ZHUH�VHQWHQFHG�WR����GD\V
�LPSULVRQPHQW��VXVSHQGHG���7KH�YLFWLPV�WKHQ�VRXJKW
FRPSHQVDWLRQ�IRU�PRUDO�GDPDJHV�LQ�FLYLO�D�SURFHHGLQJ��EXW�WKHLU�FODLP�ZDV�UHMHFWHG�RQ�WKH�JURXQG�WKDW
WKH\�KDG�IDLOHG�WR�SURYLGH�VXIILFLHQW�HYLGHQFH�WKDW�WKH�DVVDXOW �FRPPLWWHG�ZDV�UDFLDOO\ �PRWLYDWHG� �RU
RWKHUZLVH�XQGHUWDNHQ�RQ�VSHFLILF�WKH�JURXQG�RI�WKH�SHWLWLRQHUV
�UDFH��QDWLRQDOLW\�RU�HWKQLF�RULJLQ��7KH�81
&RPPLWWHH�KHOG�WKDW�WKH�'DQLVK�DXWKRULWLHV�KDG�YLRODWHG�WKHLU�SRVLWLYH�REOLJDWLRQ�WR�SURSHUO\�LQYHVWLJDWH
DQG�SURVHFXWH�WKH�VHULRXV�DVVDXOW�VXIIHUHG�E\�WKH�SHWLWLRQHUV��7KH�&RPPLWWHH�FRQVLGHUHG��L�D���WKDW��WKH
RQXV�ZDV�RQ�WKH�6WDWH�SDUW\�WR�LQLWLDWH�DQ�HIIHFWLYH�FULPLQDO�LQYHVWLJDWLRQ��LQVWHDG�RI�JLYLQJ�WKH�SHWLWLRQHUV
WKH�EXUGHQ�RI�SURRI�LQ�FLYLO�SURFHHGLQJV���7KH�&RPPLWWHH�UHFRPPHQGV�'HQPDUN�WR�RIIHU�WKH�SHWLWLRQHUV
UHGUHVV �E\ �JUDQWLQJ �WKHP�DGHTXDWH �FRPSHQVDWLRQ �IRU �WKH �PRUDO �DQG �PDWHULDO �LQMXU\ �FDXVHG �E\ �WKH
YLRODWLRQ� �,W �IXUWKHU �UHFRPPHQGV �WKDW �'HQPDUN �UHYLHZ �LWV �SROLF\ �DQG �SURFHGXUHV �FRQFHUQLQJ �WKH
SURVHFXWLRQ�LQ�FDVHV�RI�DOOHJHG�UDFLDO�GLVFULPLQDWLRQ�RU�UDFLDOO\�PRWLYDWHG�YLROHQFH��,W�LV�\HW�WR�VHH�KRZ�WKH
'DQLVK�*RYHUQPHQW�ZLOO�LPSOHPHQW�WKHVH�UHFRPPHQGDWLRQV��6RXUFH��&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI
5 D F L D O � ' L V F U LP L Q D W L R Q � � ' DZ D V � D Q G � 6 K D Y D � Y � � ' H QPD U N � � K W W S � � � ZZZ� � R K F K U �
RUJ�HQJOLVK�ERGLHV�FHUG�MXULVSUXGHQFH�KWP��$FFHVVHG�RQ�����������
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*ROGHQ�'DZQ
V�HOHFWRUDO�ULVH�DQG�HVFDODWLQJ�YLROHQFH�	�KDWH
VSHHFK�LQ�*UHHFH

*UHHFH��*5������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV��/HVELDQ�
*D\��%LVH[XDO�DQG�7UDQVJHQGHU��3HUVRQV�ZLWK�GLVDELOLW\@

*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH��+DWH�FULPH@

:KLOH�WKH�SRSXODULW\�RI�WKH�IDU�ULJKW�ZLQJ�SDUW\��/$26��1DWLRQDOLVW�3RSXODU�2UWKRGR[�5DOO\��LV�LQ�GHFOLQH��WR
VRPH�H[WHQW�DV�D�UHVXOW�RI�LWV�WKUHH�PRQWK�VWLQW�LQ�WKH�LQWHULP�JRYHUQPHQQW�RI�/RXNDV�3DSDGHPRV��WKH
*ROGHQ�'DZQ��&KU\VL�$YJL��˻̙̗̂̕�˦̙̇̂�LQ�*UHHN���D�QHRQD]L�RUJDQLVDWLRQ��HQWHUHG�WKH�SDUOLDPHQW�E\
UHFHLYLQJ�DERXW����RI�WKH�SRSXODU�YRWH�LQ�WKH�0D\�DQG�-XQH������QDWLRQDO�HOHFWLRQV��7KH�RXWEXUVW�RI�WKH
HFRQRPLF�FULVLV�LQ�*UHHFH�DQG�WKH�KLJKOLJKWLQJ�RI�JKHWWRV�LQ�$WKHQV�IRXQG�IDU�ULJKW�ZLQJ�JURXSV��HVSHFLDOO\
*ROGHQ�'DZQ��WDNLQJ�WKH�OHDG�RI�WKH�VR�FDOOHG��VHOI�RUJDQLVHG�FRPPLWWHHV�RI�UHVLGHQWV��DFWLQJ�DJDLQVW�WKH
SUHVHQFH�RI�PLJUDQWV�LQ�WKHLU�QHLJKERXUJKRRGV�DQG�UHVXOWLQJ�LQ�VHYHUDO�YLROHQW�LQFLGHQWV�>�@��6XFK�YLROHQFH
UHDFKHG�XQSUHFHGHQWHG�OHYHOV�IROORZLQJ�WKH�PXUGHU�RI�D����\HDU�ROG�*UHHN�LQ�$WKHQV�LQ�PD\������>�@�
3ROLFH�LQWHUYHQWLRQ�KDV�EHHQ�LQVXIILFLHQW�DQG�UDUHO\�OHG�WR�SHUSHWUDWRUV
�DUUHVWV��$IWHU�WKH�HOHFWLRQ�RI
*ROGHQ�'DZQ�LQ�WKH�3DUOLDPHQW��WKH�UDFLVW�YLROHQW�LQFLGHQWV�DJDLQVW�PLJUDQWV�DQG�PLQRULWLHV�LQFUHDVHG�ZHOO
RXW�RI�FRQWURO��EXW�VWLOO�UHPDLQ�QRW�LQYHVWLJDWHG�DQG�XQSXQLVKHG��,Q�6HSWHPEHU������VRPH�LQLWLDWLYHV�E\�WKH
0LQLVWHU�RI�3XEOLF�2UGHU�DQG�WKH�6XSUHPH�&RXUW�3URVHFXWRU�SURPLVH�WR�GHDO�ZLWK�WKH�SUREOHP�DQG�HYHQ
DUUHVW�3DUOLDPHQW�'HSXWLHV�LI�FRPPLWWLQJ�FULPHV��6HH�DOVR�WKH�ILOH�>�@�DQG�YLGHR�>�@�RI�-XQJOH�5HSRUW�EORJ
RQ�*ROGHQ�'DZQ
V�LGHRORJLFDO�SURILOH��GLVFRXUVH�DQG�DFWLRQ��6RXUFHV��3XEOLF�,VVXH��������������S�����KWWS�
��ZZZ�SXEOLFLVVXH�JU�ZS�FRQWHQW�XSORDGV���������YDURPHWUR�PDU������SGI� �$FFHVVHG�RQ������������
3XEOLF�,VVXH��������������S�����KWWS���ZZZ�SXEOLFLVVXH�JU�ZS�FRQWHQW�XSORDGV���������YDURPHWUR�IHE�
������R�HNWDNWR�N\PD�SGI� �$FFHVVHG �RQ ������������ �3XEOLF �,VVXH� ������������ �S���� �KWWS���ZZZ�
SXEOLFLVVXH�JU�ZS�FRQWHQW�XSORDGV���������YDURPHWUR�IHE������SGI��$FFHVVHG�RQ�������������3XEOLF�,VVXH�
����������� �S� ���� �KWWS���ZZZ�SXEOLFLVVXH�JU�ZS�FRQWHQW�XSORDGV���������YDURPHWUR�GHF������SGI�
$FFHVVHG�RQ�������������(OHIWKHURWLSLD��'DPD�*��˸̠̙̐̓̕�̎̅̍�̡̘̗̗̅̍̐̓̕�̝̇̑̃̅��������������KWWS���ZZZ�
HQHW�JU�"L QHZV�HO�DUWLFOH	LG �������$FFHVVHG�RQ�������������+HUDOG�6XQ��������������KWWS���ZZZ�
KHUDOGVXQ�FRP�DX�QHZV�EUHDNLQJ�QHZV�QHR�QD]L�DWWDFNV�RQ�LPPLJUDQWV�DIWHU�DWKHQV�NLOOLQJ�VWRU\�H�IUI�M[�
�������������� �$FFHVVHG �RQ ������������ �-XQJOH�5HSRUW� ������������ �˺̖̀̎̉̏̓ ��˻̙̗̋̕ �˦̙̇̂� ��)LOH
�*ROGHQ�'DZQ��� �KWWS���MXQJOH�UHSRUW�EORJVSRW�FRP���������EORJ�SRVW�KWPO� �$FFHVVHG�RQ������������
-XQJOH�5HSRUW �YLGHR �RQ �*ROGHQ �'DZQ� �8SORDGHG �RQ ������������ �KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"
IHDWXUH SOD\HUBHPEHGGHG	Y '0$\T,�:E\Z��$FFHVVHG�RQ�������������7KH�*XDUGLDQ��*UHHFH
V�*ROGHQ
'DZQ �LVQ
W �D �SROLWLFDO �SDUW\ ڊ� �LW 
V �PRUH �OLNH �D �FULPLQDO �JDQJ� �KWWS���ZZZ�JXDUGLDQ�FR�
XN�FRPPHQWLVIUHH������VHS����JUHHFH�JROGHQ�GDZQ�QRW�SROLWLFDO�SDUW\�$FFHVVHG�RQ�����������7KH�%XVLQHVV
,QVLGHU��*UHHN�1HR�1D]LV�*ROGHQ�'DZQ�$UH�7KH�2QO\�0DMRU�3DUW\�7R�*DLQ�3RSXODULW\�6LQFH�(OHFWLRQV��KWWS�
��ZZZ�EXVLQHVVLQVLGHU�FRP�VXSSRUW�IRU�QHR�QD]L�JROGHQ�GDZQ�SDUW\�WRSV����LQ�JUHHFH��������$FFHVVHG�RQ
���������7KH�7HOHJUDSK��5LVH�RI�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�OHDGV�WR�VSDWH�RI�LPPLJUDQW�DWWDFNV�LQ
*UHHFH��KWWS���ZZZ�WHOHJUDSK�FR�XN�QHZV�ZRUOGQHZV�HXURSH�JUHHFH���������5LVH�RI�QHR�1D]L�*ROGHQ�
'DZQ�SDUW\�OHDGV�WR�VSDWH�RI�LPPLJUDQW�DWWDFNV�LQ�*UHHFH�KWPO�$FFHVVHG�RQ����-XQH�������3HWLWLRQ�IRU�D
-XGLFLDO�,QYHVWLJDWLRQ�DJDLQVW�*ROGHQ�'DZQ��,QYHVWLJDWH�*UHHFHvV�*ROGHQ�'DZQ�QHR�1D]L�3DUW\��KWWS�
��ZZZ�DYDD]�RUJ�HQ�SHWLWLRQ�,QYHVWLJDWHBWKHB*ROGHQB'DZQBQHR1D]LB3DUW\BRIB*UHHFH� �$FFHVVHG �RQ
����������&RXQFLO�RI�(XURSH�+XPDQ�5LJKWV�WR�,QYHVWLJDWH�*ROGHQ�'DZQ�$OOHJHG�$WWDFNV��KWWS���ZZZ�UHG�
QHWZRUN�HX�"L UHG�QHWZRUN�HQ�LWHPV	LG ����(NDWKLPHULQL��/DZPDNHUV�FDQ�EH�DUUHVWHG�LQ�VRPH�FDVHV�
VD\V�SURVHFXWRU��KWWS���ZZZ�HNDWKLPHULQL�FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B����������������
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(ND W K LPH U L Q L � � * R O G HQ �'DZQ � � S R O L F H � D W � O R JJH U K HDG V � � K W W S � � �ZZZ � HND W K LPH U L Q L �
FRP��GFJL�BZBDUWLFOHVBZVLWH�B�B����������B������������������$Q�DUWLFOH�RQ�WKH�FRQGLWLRQV�LQ�ZKLFK
*ROGHQ�'DZQ�JDLQHG�VXSSRUW�LQ�*UHHFH��*HRUJLDGRX�9���˵́̅̕�̠̅̔�̘̋�m̛̙̗̙̅̇̓̏̓̇̃̅̕}ڝ�˴̍�̘̖̅̍̃̉�̘̖̋
̅ ̑ ̠ ̈ ̓ ̙ � ̘ ̋ ̖ � ˻ ̕ ̙ ̗ ̂ ̖ � ˦ ̙ ̇ ̂ ̖ � � K W W S � � � Z ZZ � P H W D U L W K P L V L � J U � H O � U H D G 7 H [ W � D V S "
WH[W,' �����	PUD \HV	VZ ����������������$Q�DUWLFOH�RQ�IDFWRUV�FRQWULEXWLQJ�WR�WKH�ULVH�R�KDWH�VSHHFK
LQ�*UHHN�VRFLHW\�DQG�D�QHRQD]L�SDUW\�LQ�WKH�3DUOLDPHQW��LQ�*UHHN���3DYORX�0���7KH�ULVH�RI�KDWH�VSHHFK�
ZKHQ �D �SODQH �FUDVKHV� �KWWS���ZZZ�SURWDJRQ�JU�"L SURWDJRQ�HO�DUWLFOH	LG ����� ���������� �*RRJOH
WUDQVODWLRQ� �KWWS���WUDQVODWH�JRRJOH�FRP�WUDQVODWH"VO HO	WO HQ	MV Q	SUHY BW	KO HO	LH 87)�
�	OD\RXW �	HRWI �	X KWWS��$��)��)ZZZ�SURWDJRQ�JU��)��)L��'SURWDJRQ�HO�DUWLFOH���LG�
�'�����	DFW XUO�$�UHSRUW�RQ�WKH�LQWURGXFWLRQ�DQG�FRQVROLGDWLRQ�RI�KDWH�VSHHFK�WKURXJK�SROLWLFDO�GHEDWHV
DQG�PHGLD�LQ�*UHHFH��5$;(1���+XPDQ�ULJKWV�LVVXHV�DQG�GHEDWHV�GXULQJ�WKH������(8�3DUOLDPHQW�HOHFWLRQ
FDPSDLJQ��KWWS���ZZZ�L�UHG�HX�"L LQVWLWXWH�HQ�SXEOLFDWLRQV����

5DFLVP�LQ�,ULVK�6SRUWV

,UHODQG��,(������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV��$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH@

7KH�PRVW�UHFHQW�FDVH�RI�UDFLVW�VOXU�RQ�D�*$$��*DHOLF�$WKOHWLF�$VVRFLDWLRQ��SLWFK�ZKHUHE\�D�SOD\HU�RI�,ULVK�
$IULFDQ�KHULWDJH�ZDV�FDOOHG�D�
QLJJHU
�DQG�D�
3DNL
�IROORZV�D�QXPEHU�RI�SUHYLRXV�LQFLGHQWV�HDUOLHU�WKLV�\HDU�
,Q�0DUFK�������LW�ZDV�DOOHJHG�WKDW��$UPDJK�FDSWDLQ�&LDUDQ�0FNHHYHU�ZDV�FDOOHG�D�
%ULWLVK�EDVWDUG
�E\�D
/DRLV�SOD\HU��,Q�-XQH�������:H[IRUG�SOD\HU�/HH�&KLQ�VWDWHG�WKDW�KH�KDV�EHHQ�SXWWLQJ�XS�ZLWK�UDFLVW�DEXVH
�IRU �P\�HQWLUH �OLIH�� �,Q �YLHZ�RI �WKH �PRVW �UHFHQW �DOOHJDWLRQV� �ERWK �8OVWHU �&RXQFLO �SUHVLGHQW �$RJ£Q��
)HDUJKDLO�DQG�*$$�SUHVLGHQW�/LDP�2
1HLOO�KDYH�FRQGHPQHG��DQ\�IRUP�RI�DEXVH���2
1HLOO�����)HDUJKDLO
VWDWHG�WKDW��UDFLDO�DEXVH�ZRXOG�QRW�EH�WROHUDWHG�DW�DQ\�OHYHO��DQG�WKDW��LI�SURYHQ�JXLOW\�FHUWDLQO\�VHYHUH
SHQDOWLHV�ZRXOG�EH�DSSOLHG��DV�VXFK�EHKDYLRXU�ZDV�LQ�EUHDFK�RI�5XOH���VWDWLQJ�WKDW�WKH�*$$�ZDV�DQWL�
VHFWDULDQ�DQG�DQWL�UDFLVP��$�SHUVRQ�XVLQJ�UDFLVW�VOXU�KDG�GLVFUHGLWHG�WKH�DVVRFLDWLRQ�DQG�ZLOO�HQWDLO�D�EDQ
RI�D�PLQLPXP�RI�HLJKW�ZHHNV�WR�D�OLIHWLPH��0RUH�LQIRUPDWLRQ�FDQ�EH�IRXQG�IROORZLQJ�WKH�OLQNV�SURYLGHG
EHORZ��6RXUFHV��,ULVK�7LPHV���������*$$�3URPLVH�6ZLIW�$FWLRQ�LI�5DFLDO�$EXVH�&ODLP�3URYHG��$FFHVVHG��
'HFHPEHU�������DW�KWWS���ZZZ�LULVKWLPHV�FRP�QHZVSDSHU�VSRUW�������������������������KWPO�,ULVK
([DPLQHU���������5DFLVP�LQ�6SRUW���'HQ\�)XQGV�WR�&OXEV�7KDW�+RVW�5DFLVWV��$FFHVVHG���'HFHPEHU�������DW
KWWS���ZZZ�LULVKH[DPLQHU�FRP�RSLQLRQ�HGLWRULDO�UDFLVP�LQ�VSRUW��GHQ\�IXQGV�WR�FOXEV�WKDW�KRVW�UDFLVWV�
�������KWPO�,ULVK�([DPLQHU���������2
1HLOO�9RZV�WR�6WDPS�2XW�$EXVH��$FFHVVHG���'HFHPEHU�������DW
KWWS���ZZZ�LULVKH[DPLQHU�FRP�EUHDNLQJQHZV�VSRUW�RQHLOO�YRZV�WR�VWDPS�RXW�DEXVH��������KWPO�,ULVK
,QGHSHQGHQW���������*$$�6WDU�/HH�&KLQ�6SHDNV�2XW�$ERXW�5DFLVW�$EXVH�WR�6WRS�LW�)RU�<RXQJHU�3OD\HUV�
$FFHVVHG���'HFHPEHU�������DW��KWWS���ZZZ�LQGHSHQGHQW�LH�QDWLRQDO�QHZV�JDD�VWDU�OHH�FKLQ�VSHDNV�RXW�
DERXW�UDFLVW�DEXVH�WR�VWRS�LW�IRU�\RXQJHU�SOD\HUV���������KWPO�,ULVK�&HQWUDO���������$UPDJK�*$$�+LWV�2XW
DW��5DFLVW�DQG�3HUVRQDO�$WWDFNV��'XULQJ�5HFHQW�/DRLV�*DPH��$FFHVVHG���'HFHPEHU�������DW��KWWS���ZZZ�
LULVKFHQWUDO�FRP�QHZV�$UPDJK�*$$�KLWV�RXW�DW�UDFLVW�DQG�SHUVRQDO�DWWDFNV�GXULQJ�UHFHQW�/DRLV�JDPH�
����������KWPO
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([HPSODU\�FDVH�RI�D�GLVFULPLQDWLRQ�YLFWLP�RQ�WKH�JURXQG�RI
VH[XDO�RULHQWDWLRQ�JUDQWHG�FRPSHQVDWLRQ

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU@
*HQHUDO�7\SH���>'LVFULPLQDWLRQ@

7KH�FDVH�FRQFHUQHG�,� �0�� �D �1HWWR�VKRS�FDVKLHU� �ZKR�ZDV�PRFNHG�DW �DQG�FDOOHG�QDPHV�E\�WKH�VKRS
PDQDJHU�DIWHU�KH�IRXQG�RXW�DERXW�WKH�KRPRVH[XDO�RULHQWDWLRQ�RI�KLV�HPSOR\HH��$�\HDU�ODWHU��,UHQHXV]�ZDV
ILUHG�ZLWKRXW�D�MXVWLILDEOH�UHDVRQ��7KH�'LVWULFW�&RXUW�LQ�*RU]µZ�:LHONRSROVNL�SDVVHG�D�VHQWHQFH�ZKLFK�ZDV
VXSSRVHG�WR�PDNH�WKH�FDVKLHU�EH�JUDQWHG�FRPSHQVDWLRQ�RI��������3/1��DSSUR[LPDWHO\�������(85���ZKLFK
LV�ZRUWK����PRQWKO\�VDODULHV��,Q�LWV�MXVWLILFDWLRQ��WKH�&RXUW�VWDWHG�WKDW�,��0��ZDV�KXPLOLDWHG�D�QXPEHU�RI
WLPHV�E\�WKH�VKRS�PDQDJHU�ZKR�PRFNHG�DQG�ODXJKHG�DW�KLP�DOVR�LQ�IURQW�RI�WKH�FXVWRPHUV7ړ��KH�VHQWHQVH
LV�D�FOHDU�ZDUQLQJ�WR�RWKHU�HPSOR\HUV��7KH\�DUH�HVSHFLDOO\�LQ�FKDUJH�RI�WDNLQJ�FDUH�DERXW�WKH�ZRUNSODFH�VR
WKDW�WKHUH�ZDV�QR�LQFLGHQWV�RI�GLVFULPLQDWLRQ�RQ�DQ\�JURXQGڔ���VDLG�WKH�YLFH�SUHVLGHQW�RI�'LVWULFW�&RXUW�LQ
*RU]µZ��7KH�VKRS
V�PDQDJHPHQW�DFFHSWHG�WKH�VHQWHQFH��WKH�FRPSHQVDWLRQ�LV�JRLQJ�WR�EH�SDLG�DV�VRRQ�DV
SRVVLEOH� �7KH �PDQDJHU� �KDYLQJ �KHDUG �WKH �VHQWHQFH� �VXEPLWWHG �KLV �UHVLJQDWLRQ� �6RXUFH� �*D]HWD�SO�
����������� �'\VNU\PLQRZDQ\�JHM �Z\JUDĄ �SURFHV �] �1HWWR� �'RVWDQLH ��� �W\V� �]D �REHOJL ��$ �KRPRVH[XDO
GLVFULPLQDWHG�DJDLQVW�ZRQ�LQ�WKH�FRXUW�ZLWK�1HWWR�VKRS��+H�ZLOO�JHW����WKRXVDQGV�]ORW\FK�IRU�WKH�LQVXOWV��
KWWS���ZLDGRPRVFL�JD]HWD�SO�ZLDGRPRVFL�������������������
'\VNU\PLQRZDQ\BJHMBZ\JUDOBSURFHVB]B1HWWRBB'RVWDQLH�KWPO��$FFHVVHG�RQ������������
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$�PDQ�FRQGHPQHG�WR���PRQWKV�RI�LPSULVRQPHQW�IRU�UDFLVW
WKUHDWV

3RODQG��3/������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>$IULFDQV�EODFN�SHRSOH@
*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��+DWH�FULPH@

$����\HDU�ROG�LQKDELWDQW�RI�.ÛG]LHU]\Q�.RļOH��-DURVĄDZ�:���ZDV�FRQGHPQHG�E\�WKH�'LVWULFW�&RXUW�LQ�2SROH
IRU���PRQWKV�RI�LPSULVRQPHQW�VXVSHQGHG�IRU���\HDUV�IRU�UDFLVW�WKUHDWV�DGGUHVVHG�WR�D�EODFN�ZRPDQ��+H
DOVR�KDV�WR�SD\�����3/1�RI�SXQLWLYH�GDPDJHV��7KH�FRXUW�IRXQG�KLP�JXLOW\�RI�WKH�UDFLVW�WKUHDWV�DV�WKH�YLFWLP
PLJKW�KDYH�IHDUHG�RI�WKHPڕ�HYHQ�LI�LQ�WKH�PLQG�RI�WKH�GHIHQGDQW�D�WKRXJKW�WR�SXW�WKHP�LQWR�HIIHFW�GLG�QRW
DULVH��7ړKH�GHIHQGDQW�DQG�WKH�YLFWLP�ZKR�KDV�UHVLGHG�LQ�3RODQG�IRU����\HDUV��OLYH�LQ�WKH�QHLJKERXUKRRG�
2QFH��WKH�ZRPDQ�FXW�LQ�RQ�-DURVĄDZ�:��ZKLOH�GULYLQJ�D�FDU��$�IHZ�GD\V�ODWHU��WKH\�PHW�LQ�WKHLU�KRXVLQJ
HVWDWH�DQG�WKH�PDQ�LQVXOWHG�DQG�WKUHDWHQHG�WKH�ZRPDQ�FDOOLQJ�KHU�Dڕ�QLJJHUړ�DQG�DVNLQJ�WR�OHDYH�3RODQG
LQ�D�YXOJDU�ZD\��,Q�WKH�FRXUW�URRP�-DURVĄDZ�:��DSRORJL]HG�WR�KHU�EXW�GHQLHG�EHLQJ�UDFLVW�DQG�FDOOHG�WKH
LQFLGHQW�DQ�RUGLQDU\�TXDUUHO��7KH�MXGJHPHQW�LV�QRW�\HW�OHJDOO\�ELQGLQJ��,I�WKH�YHUGLFW�UHPDLQ�XQFKDQJHG�LQ
WKH�VHFRQG�LQVWDQFH��LW�ZRXOG�EH�DQ�LPSRUWDQW�VLJQDO�WKDW�DOVR�D�KDWH�VSHHFK�FRQVWLWXWHV�DQ�RIIHQFH�DQG
ZRQ
W�EH�WROHUDWHG�LQ�3RODQG��6RXUFH��*D]HWD�SO��������������2SRODQLQ�VND]DQ\�]D�UDVL]P��$�FLWL]HQ�RI
2SROH �FRQGHPQHG �IRU �UDFLVP�� �KWWS���P�ZLDGRPRVFL�JD]HWD�SO�ZLDGRPRVFL�������������������
2SRODQLQBVND]DQ\B]DBUDVL]PBB:U]HV]F]DOBGRBF]DUQRVNRUHMB�KWPO��$FFHVVHG�RQ������������

5DFLVP�LQ�6SDLQ�LQFUHDVHG�RYHU�WKH�,QWHUQHW�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��5HIXJHHV��5RPD�	�7UDYHOHUV��0XVOLPV��(WKQLF�PLQRULWLHV��5HOLJLRXV�PLQRULWLHV�
$IULFDQV�EODFN�SHRSOH��1DWLRQDO�PLQRULWLHV@

*HQHUDO�7\SH���>5DFLVW�GLVFRXUVH��'LVFULPLQDWLRQ@

,Q�WKH�VDPH�ZD\�DV�VRFLDO�QHWZRUNV�DQG�WKH�,QWHUQHW�DSSURDFK�SHRSOH�DQG�IRVWHU�UHODWLRQVKLSV��DOVR�VHUYH
DV�VSHDNHU�GDQJHURXV�IRU�WKRVH�PHVVDJHV�WKDW�SURPRWH�UDFLVP�DQG�KDWUHG�DJDLQVW�D�JURXS�DV�YXOQHUDEOH
DV�LPPLJUDQWV��0DQ\�ZHEVLWHV�DUH�SUROLIHUDWLQJ�RQ�WKH�:HE�ZLWK�UDFLVW�DQG�DUH�FDXVLQJ�D�GDQJHURXV
RXWEUHDN�RI�WKH�H[DOWDWLRQ�RI�D�SKHQRPHQRQ�WKDW�WKH�HFRQRPLF�FULVLV�IDFLQJ�WKH�FRXQWU\�WR�EHFRPH�PRUH
HYLGHQW��7KH�HQRUPRXV�SRSXODULW\�DQG�HDVH�RI�LQWHUQHW�DFFHVV�KDV�PDGH�WKH�QHR�1D]L�JURXSV�KDYH�RSWHG�LQ
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UHFHQW�\HDUV�E\�WKLV�PHDQV�DV�DSSURSULDWH�WR�EULQJ�WKHLU�SURFODPDWLRQV�D�ODUJH�SDUW�RI�VRFLHW\��0RUH�WKDQ
����ZHEVLWHV�LQ�6SDLQ�IORRGHG�WKH�QHWZRUN�ZLWK�PHVVDJHV�GHFRUDWHG�ZLWK�FOHDUO\�UDFLVW�PHVVDJHV�WKDW
KDYH�FDXVHG�WKLV�SKHQRPHQRQ�KDV�UH�HPHUJHG�DQG�WKUHDWHQV�WR�VSUHDG�HYHQ�IDVWHU�WKDQ�LW�KDV�LQ�SUHYLRXV
GHFDGHV� �KWWS���ZZZ�PDODJDKR\�HV�DUWLFOH�PDODJD��������PHQVDMH�UDFLVWD�UHFDOD�LQWHUQHW�KWPO�KWWS�
��ZZZ�UOS�FRP�QL�QRWLFLDV�������KWWS���ZZZ�FRH�LQW�W�GJKO�PRQLWRULQJ�HFUL�FRXQWU\�E\�FRXQWU\�VSDLQ�(63�
&%&�,9����������(63�SGI�KWWS���UROOLQJVWRQH�HV�VSHFLDOV�YLHZ�DVL�HV�OD�H[WUHPD�GHUHFKD�HVSDQROD�HQ�
LQWHUQHW�KWWS���ZZZ�FDQDOVROLGDULR�RUJ�QRWLFLD�RQJ�SLGHQ�PDV�YROXQWDG�SROLWLFD�SDUD�DERUGDU�HO�UDFLVPR�HQ�
HVSDQD�����

5DFLVP�LQ�6SDQLVK�VSRUW�

6SDLQ��(6������������

*URXSV�DIIHFWHG���,QWHUHVWHG�LQ���>0LJUDQWV��(WKQLF�PLQRULWLHV@
*HQHUDO�7\SH���>5DFLVW�YLROHQFH��5DFLVW�GLVFRXUVH@

7KH�H[LVWHQFH�RI�IDQDWLFDO�IROORZHUV�DQG�WKH�OLWWOH�FRQVLGHUDWLRQ�RI�VRPH�SOD\HUV�ZLWK�RWKHUV�RI�GLIIHUHQW
RULJLQ�RU�HWKQLF�VHHP�WR�EH�WKH�WZR�PDLQ�FDXVHV�RI�UDFLVP�LQ�6SDQLVK�VSRUWV��'XULQJ�WKH�ODVW�\HDUV�WKHUH
KDYH�EHHQ�PDQ\�LQFLGHQWV�RI�UDFLVP�LQ�IRRWEDOO�DQG�RWKHU�VSRUWV�ILHOGV�WKURXJKRXW�6SDLQ��IURP�ORZHU
FDWHJRU\�RI�PDQ\�VSRUWV�WR�WKH�PRVW�QRWRULXV�6SDQLVK�HOLWH�VSRUWV�OLNH�IRRWEDOO��$ZDUH�RI�WKHVH�IDFWV��WKH
6SDQLVK�DXWKRULWLHV�SXEOLVKHG�LQ������WKH�ODZ�DJDLQVW�YLROHQFH��UDFLVP��[HQRSKRELD�DQG�LQWROHUDQFH�LQ
VSRUW��EXW�DOWKRXJK�PDQ\�KDYH�WDNHQ�GLVFLSOLQDU\�DFWLRQ�DJDLQVW�SOD\HUV��FOXEV�DQG�IDQV��FDVHV�RI�UDFLVP�LQ
6SDQLVK �IRRWEDOO �FRQWLQXHV� �7KHVH �DUH �VRPH �RI �WKH �PRVW �SURPLQHQW �FDVHV �RI �UHFHQW �\HDUV� �KWWS�
��DUELWURERPEHUR�EORJVSRW�FRP���������UDFLVPR�HQ�HO�GHSRUWH�HVSDQRO�XQ�PDO�KWPO�KWWS���ZZZ�VSDQLDUGV�
HV�IRURV������������UDFLVPR�HQ�HO�IXWERO�HVSDQRO �KWWS���ZZZ�PRYLPLHQWRFRQWUDODLQWROHUDQFLD�
F R P � K W P O � $ G P L Q � Y H U 1 R W L F L D � D V S " F R G  � � � 	 H V % X V T  7 U X H � K W W S � � � Z Z Z � H P R O �
FRP�QRWLFLDV�GHSRUWHV�������������������IXWERO�GHSRUWLYR�GHEHUD�SDJDU�����HXURV�SRU�UDFLVPR�GH�VXV�
KLQFKDV�KWPO�KWWS���ZZZ�HOPXQGR�HV�HOPXQGRGHSRUWH������������IXWERO������������KWPO�KWWS���ZZZ�FVG�
J R E � H V � F V G � V R F L H G D G � � 9 L R O ' H S � O H \ F R Q W U D Y L R O H Q F L D � � K W W S � � � Q H Z V � E E F � F R �
X N � K L � V S D Q L V K � P L V F � Q H Z V L G B � � � � � � � � � � � � � � � � V W P � K W W S � � � Z Z Z � G L D U L R V X U �
HV����������GHSRUWHV�IXWERO�IXWERO�HVSDQRO�XQLGR�IRUR��������������KWPO �KWWS���PRWRU���FRP�ORV�
LQVXOWRV�UDFLVWDV�SRQHQ�SHOLJUR�I��HVSDQD��������KWWS���ZZZ�SXEOLFR�HV�GHSRUWHV��������NDQRXWH�FULWLFD�
H O � U D F L V P R � H Q � O D � O L J D � \ � H O � W U D W R � D � O R V � P X V X O P D Q H V � K W W S � � � Q H Z V � E E F � F R �
XN�KL�VSDQLVK�GHSRUWHV�QHZVLGB����������������VWP
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'DWH 7LWOH 'HVFULSWLRQ
�������� 3XEOLF�6WDWHPHQW���FLWL]HQVKLS

ERQGV�EH\RQG�EORRG�	�(XURSHDQ
DFTXLV

L�5('�����PHPEHUV�RI�WKH�5('�1HWZRUN�FRPEDWLQJ�UDFLVP�DQG
;HQRSKRELD��WKH�*UHHN�)RUXP�RI�0LJUDQWV��$VDQWH�����PLJUDQW
FRPPXQLWLHV�DQG�WKH�5HIXJHH�)RUXP�LQ�*UHHFH��WKH�(XURSHDQ�1HWZRUN
$JDLQVW�5DFLVP��WKH�3ODWIRUP�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�RQ
8QGRFXPHQWHG�0LJUDQWV��3,&80���WKH�0LJUDQWV�5ڐLJKWV�1HWZRUN�DQG�WKH
$('+��$VVRFLDWLRQ�(XURSHHQQH�GHV�'URLWV�GH�Oڐ+RPPH���H[SUHVV�WKHLU
VXSSRUW�WR�WKH�*UHHN�FLWL]HQVKLS�UHIRUP�DQG�WR�WKRVH�PLJUDQWV�ZKR�ZLVK�WR
SDUWLFLSDWH�WR�WKH�*UHHN�DQG�(XURSHDQ�VRFLHWLHV�DV�FLWL]HQV�ZLWK�ULJKWV�DQG
REOLJDWLRQV��SXUVXLQJ�WKHLU�FRQVWLWXWLRQDO�DLPV��E\�UHVSHFWLQJ�DQG�VKDULQJ
KXPDQ�ULJKWV�DQG�FLYLF�YDOXHV��,Q�WLPHV�RI�XQSUHFHGHQWHG�HFRQRPLF�DV�ZHOO
DV�VRFLR�SROLWLFDO�FULVLV�LQ�*UHHFH�DQG�LQ�(XURSH��WKH�UHVSHFW�DQG
FRQVROLGDWLRQ�RI�QRWLRQV�VXFK�DVڏ�FRPPRQ�JRRGڐ�DQGڏ�SXEOLF�LQWHUHVWڐ
FDQQRW�RFFXU�EXW�E\�YDORUL]LQJ�DQG�EXLOGLQJ�RQ�WKH�SHRSOH�DQG�WKHLU�ZLVK�WR
VHUYH�WKH�FROOHFWLYLW\�E\�SDUWLFLSDWLQJ�SURGXFWLYHO\�LQ�WKHLU�VRFLHW\�RI
EHORQJLQJ��*UHHFH�LQ������KDV�DG����>5HDG�PRUH@

�������� 5('�6\VWHP�/DXQFK�LQ�%UXVVHOV 7KH�5('�1HWZRUN�&RPEDWLQJ�5DFLVP�DQG�;HQRSKRELD�DQQRXQFHV�WKH
SXEOLF�ODXQFK�RI�WKH�5('�3RUWDO�DQG�RI�WKH�(DUO\�:DUQLQJ�6\VWHP�DQG�$WODV
RI�5DFLVP��'LVFULPLQDWLRQ�DQG�(TXDOLW\�RQ���WK�0DUFK������LQ�%UXVVHOV�
5('�6\VWHP�ODXQFK�ZLOO�WDNH�SODFH�DW�WKH�(XURFLWLHV�YHQXH��6DOOH�0HH½V�
6TXDUH�GH�0HH½V����������%UXVVHOV��DW�������DP��ZZZ�UHG�QHWZRUN�HX�7KH
5('�1HWZRUN�7KH�5('�1HWZRUN��LV�DQ�LQGHSHQGHQW�UHVHDUFK�QHWZRUN
EXLOGLQJ�WKH�5('�HDUO\�ZDUQLQJ�V\VWHP�FRPSRVHG�RI����5HVHDUFK�DQG�&LYLO
6RFLHW\�2UJDQLVDWLRQV�LQ�(8�0HPEHU�6WDWHV��,W�DLPV�DW�UHSRUWLQJ�DQG
GRFXPHQWLQJ�UDFLVW�DQG�KDWH�FULPH�DQG�GLVFULPLQDWLRQ�VLWXDWLRQV�DQG
LQFLGHQWV��DV�ZHOO�DV�SRVLWLYH�LQLWLDWLYHV�DQG�SROLF\�UHVSRQVHV��L�5('�
,QVWLWXWH�RI�5LJKWV�(TXDOLW\�	�'LYHUVLW\��EDVHG�LQ�*UHHFH��LV�OHDGLQJ�WKH
5('�1HWZRUN��,W�SHUFHLYHV�LWVHOI�DV�Dڏ�ZDWFKGRJڐ�DQG�D�UHOLDEOH�VRXUFH�RI
LQIRUPDWLRQ��7KH�JHQHUDO�DLP�RI�WKH�5('�QHWZRUN���DQG�DV�D�FRQVHTXHQFH
LWV�PDMRU�FRQWULEXWLRQ���LV�WR�DGGUHVV�WKH�JDSV�LQ�WKH�FXUUHQW�VRFLR�SROLWLFDO
VWDWH����>5HDG�PRUH@

�������� 5('�$QQXDO�5HSRUW����� ,Q�WLPHV�RI�XQSUHFHGHQWHG�VRFLDO��SROLWLFDO�DQG�HFRQRPLF�FULVLV�RI�WKH�ODVW
���\HDUV��DFXWH�UDFLVW�KDWH�FULPHV�DQG�DWWLWXGHV�LQ�(XURSH�FRQVWLWXWH�PDMRU
WKUHDWV�WR�VRFLDO�FRKHVLRQ�DQG�HTXDOLW\��7KH�GHYHORSPHQWV�UHJDUGLQJ�WKH
GLIIXVLRQ�RI�VWHUHRW\SHV��KDWH�VSHHFK�DQG�SROLWLFDO�GLVFRXUVH�RI
JHQHUDOLVDWLRQV�ULVN�WR�LQIODPH�DQ�DOUHDG\�H[SORVLYH�ODQGVFDSH�RI
LQWROHUDQFH��[HQRSKRELD�DQG�GLVFULPLQDWLRQ��7KH�DFXWH�HFRQRPLF�FULVLV�DQG
WKH�FROODSVH�RI�WKH�(XURSHDQ�VRFLDO�PRGHO�WKUHDWHQ�WR�UHQGHU�VWHUHRW\SHV�
GHPRQLVDWLRQ��KDWH�DQG�LQWROHUDQFH�DJDLQVW�PLQRULWLHV�ZLGHVSUHDG�DQG
FRPPRQO\�DFFHSWHG�E\�D�ZLGH�UDQJH�RI�VRFLDO�VXEMHFWV�DQG�LQ�WKH�SXEOLF
VSKHUH��6XFK�SKHQRPHQD�VHULRXVO\�HQGDQJHU�WKH�VRFLDO�FRKHVLRQ�DQG
GHPRFUDWLF�OLYLQJ�WRJHWKHU�RI�LPSORGLQJ�ORFDO�DQG�QDWLRQDO�VRFLHWLHV�XQGHU
WKH�ZHLJKW�RI�DQ�XQUDYHOOLQJ�DQG�GHYDVWDWLQJ�HFRQRPLF�FULVLV�DQG�IHDU��,Q
WKLV�ODQGVFDSH��WKH�5('�1HWZRUN�KDV�GHYHORSHG�DQG�SXEOLVKHV�WRGD\�WKH
5('�(DUO\�:DUQLQJ�6\VWHP�DQG�7KH�$WODV�RI�5DFLVP��(TXDOLW\�DQG�'LVFUL���
>5HDG�PRUH@

�������� 5('�$OHUW�*5((&(���$VVDVVLQ
UDFLVW�DWWDFNV�DQG�HVFDODWLRQ�RI
UDFLVW�YLROHQFH�DJDLQVW�PLJUDQWV
DQG�UHIXJHHV�E\�*ROGHQ�'DZQ
H[WUHPLVWV

$�\RXQJ�,UDTL�LPPLJUDQW�ZDV�PXUGHUHG�LQ�$WKHQV�RQ�6XQGD\��5DFLVW
YLROHQFH�KDV�HVFDODWHG�LQ�LQWHQVLW\�DQG�QXPEHU�LQ�*UHHFH�WKURXJK
QXPHURXV�DWWDFNV�DJDLQVW�PLJUDQWV�DQG�UHIXJHHV�E\�IDU�ULJKW�H[WUHPLVWV�
7KLV�FRPHV�DIWHU�WKH�ODVW�-XQH�HOHFWLRQ�LQ�WKH�*UHHN�3DUOLDPHQW�RI�WKH
1HRQD]L�IDU�ULJKW�SDUW\�
*ROGHQ�'DZQ
�����DQG����VHDWV��DQG�IHZ�GD\V
DIWHU�WKH�LPSOHPHQWDWLRQ�RI�PDVV�DUUHVWV�RI�PLJUDQWV�LQ�$WKHQV�E\�WKH
*UHHN�3ROLFH��:LGHVSUHDG�[HQRSKRELF�DQG�UDFLVW�GLVFRXUVH�LQ�WKH�SXEOLF
VSKHUH�JRHV�KDQG�LQ�KDQG�ZLWK�WKH���HTXDOO\�XQSXQLVKHG���KDWH�FULPHV�E\
\RXQJ�PHQ�LQ�EODFN�DWWDFNLQJ�LPPLJUDQWV�DQG�UHIXJHHV��2YHUYLHZ�RI�WKH
VLWXDWLRQ�LQ�*UHHFH�0RVW�UHFHQW�UHODWHG�5('�(DUO\�:DUQLQJ�6\VWHP�$OHUWV�
,UDTL�LPPLJUDQW�GLHV�DIWHU�DWWDFN�RXW�RI�D�PXVOLP�ZRUVKLS�SODFH�LQ�WKH
$WKHQV�FHQWUH�$XJXVW����������([WUHPLVW�DWWDFNV�RQ�PXVOLP�ZRUVKLS
SODFHV�LQ�3LUDHXV�GXULQJ�WKH�5DPDGDQ�$XJXVW����������([WUHPLVW�DWWDFNV�	
LQWHUHWKQLF�FODVKHV�IROORZLQJ�WKH�PDVV�H[SXOVLRQ�RSHUDWLRQ��;HQLRV�=HXV�
$XJXVW��������������>5HDG�PRUH@

�������� 1HR�1D]L�*ROGHQ�'DZQ�SDUW\
RUJDQL]HV�*UHHN�RQO\�EORRG�EDQN
DQG�IRRG�GHOLYHU\

0HPEHUV�RI�WKH�QHR�1D]L�*ROGHQ�'DZQ�SDUW\�RUJDQL]HG�IRRG�GHOLYHU\�RQO\
WR�LQGLJHQW�*UHHNV�DW�$JKLRV�3DQWHOHLPRQDV��$WKHQV�FHQWUH��RQ�6HSWHPEHU
��WK��������*UHHN�FLWL]HQV�ZKR�UHFHLYHG�IRRG�IURP�*ROGHQ�'DZQ�ZHUH
DVNHG�WR�SURYLGH�IXOO�FRQWDFW�GHWDLOV��,Q�DGGLWLRQ��*ROGHQ�'DZQ�PHPEHUV
RUJDQL]HG�D�*UHHN�RQO\�EORRG�EDQN�LQ�VHYHUDO�FLWLHV��LQ�ZKLFK�RQO\�*UHHNV
FRXOG�RIIHU�WKHLU�EORRG�>�����	��@��'XULQJ�WKHVH�HYHQWV��*ROGHQ�'DZQ
V�03�
(OLDV�3DQDJLRWDURV�WXUQHG�RXW�DQ�ROG�IRUHLJQ�ZRPDQ�ZKR�DVNHG�IRU�IRRG
�VHH�YLGHR���7KH�03�WROG�WKH�ZRPDQ�WR�DVN�IRRG�IURP�6\UL]D��WKH�OHIW�ZLQJ

5('�1HZV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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SDUW\�LQ�RSSRVLWLRQ�>�@��'RFWRUV�WKURXJKRXW�*UHHFH�H[SUHVVHG�WKHLU
RSSRVLWLRQ�WR�WKH�*UHHN�RQO\�EORRG�GRQDWLRQ�LQ�$WKHQV�DQG�7KHVVDORQLNL�
7KH�)HGHUDWLRQ�RI�*UHHN�+RVSLWDO�'RFWRUV��˴̗̐̓̔̓̑̈̃̅�˪̢̗̝̑̉̑
˲̢̗̓̓̎̓̐̉̍̅̎̑�˨̢̘̍̅̑̕�˪̖̏̏̀̈̅�˴˪˲˨˪��DQG�WKH�$VVRFLDWLRQ�RI�+RVSLWDO
'RFWRUV�RI�7KHVVDORQLNL��˟̝̗̑̋�˲̢̗̓̓̎̓̐̉̍̅̎̑�ˮ̢̘̅̑̕
˭̗̗̖̉̅̏̓̑̃̎̋�˪˲ˮ˭��DVNHG�WKH�FDQFHOODWLRQ�RI�WKH�EORRG�GRQDWLRQV�DQG
LQYLWHG�GRFWRUV�WR�GHQ\�WKHLU�SD����>5HDG�PRUH@

�������� *UHHN�&RXQFLO�RI�6WDWH�GHFODUHV
XQFRQVWLWXWLRQDO�WKH�����
&LWL]HQVKLS�/DZ

7KH�&RXQFLO�RI�6WDWH�GHFODGHG�XQFRQVWLWXWLRQDO�WKH�ODZ�RQ�DFTXLULQJ�*UHHN
FLWL]HQVKLS�YRWHG�LQ�������7KH�5DJRXVLV�/DZ��/DZ�Q�������������QDPHG
DIWHU�IRUPHU�,QWHULRU�0LQLVWHU�<DQQLV�5DJRXVLV���SHUPLWV�YRWLQJ�ULJKWV�WR
ORFDO�HOHFWLRQV�WR�VHFRQG�JHQHUDWLRQ�LPPLJUDQWV��$UW��������LQWURGXFHV�MXV
VROL�E\�JUDQWLQJ�DXWRPDWLFDOOW\�*UHHN�FLWL]HQVKLS�WR�FKLOGUHQ�ERUQ�LQ�*UHHFH
LI�DW�OHDVW�RQH�SDUHQW�LV�DOVR�ERUQ�LQ�*UHHFH��$UW��������JUDQWV�*UHHN
FLWL]HQVKLS�WR�SHUVRQV�EHLQJ�ERUQ�WR�LPPLJUDQW�SDUHQWV�WKDW�KDYH�EHHQ
OLYLQJ�LQ�*UHHFH�OHJDOO\�IRU�ILYH�\HDUV�LI�WKH\�KDYH�VWXGLHG�DW�D�*UHHN�VFKRRO
IRU�DW�OHDVW�VL[�\HDUV��$UW��$���>�@�7KH�ODVW�SURYLVLRQ��$UW��$��ZDV
TXHVWLRQHG�E\�WKH�&RXQFLO�RI�6WDWH��ZKLFK�TXHVWLRQHG�LQ�D�UXOLQJ��ZKHWKHU
WKHVH�FULWHULD�ZHUH�VXLWDEOH�IRU�GHFLWLQJ�D�SHUVRQ
V�FLWL]HQVKLS�DQG�ZKHWHU
VWURQJHU�WLHV�ZLWK�*UHHFH�VKRXOG�EH�UHTXLUHG���)XUWKHUPRUH��WKH�&RXQFLO�RI
6WDWH��GHHPHG�XQFRQVWLWXWLRQDO�WKH�SDUW�RI�WKH�ODZ�>$UW���@�WKDW�DOORZV�QRQ�
*UHHN�FLWL]HQV�WR�YRWH�DQG�VWDQG�DV�FD����>5HDG�PRUH@

�������� 7ZR�)5$�5HSRUWV�RQ�+DWH�&ULPH
LQ�WKH�(8

)URP��KWWS���IUD�HXURSD�HX�HQ��+DWH�FULPH�LV�D�GDLO\�UHDOLW\�WKURXJKRXW�WKH
(XURSHDQ�8QLRQ��(8���WZR�QHZ�UHSRUWV�E\�WKH�(XURSHDQ�8QLRQ�$JHQF\�IRU
)XQGDPHQWDO�5LJKWV��)5$��FRQILUP��9LROHQFH�DQG�RIIHQFHV�PRWLYDWHG�E\
UDFLVP��[HQRSKRELD��UHOLJLRXV�LQWROHUDQFH��RU�E\�D�SHUVRQڐV�GLVDELOLW\�
VH[XDO�RULHQWDWLRQ�RU�JHQGHU�LGHQWLW\�DUH�DOO�H[DPSOHV�RI�KDWH�FULPH��ZKLFK
KDUP�QRW�RQO\�WKRVH�WDUJHWHG�EXW�DOVR�VWULNH�DW�WKH�KHDUW�RI�(8
FRPPLWPHQWV�WR�GHPRFUDF\�DQG�WKH�IXQGDPHQWDO�ULJKWV�RI�HTXDOLW\�DQG
QRQ�GLVFULPLQDWLRQ��7R�FRPEDW�KDWH�FULPH��WKH�(8�DQG�LWV�0HPEHU�6WDWHV
QHHG�WR�PDNH�WKHVH�FULPHV�PRUH�YLVLEOH�DQG�KROG�SHUSHWUDWRUV�WR�DFFRXQW�
*UHDWHU�SROLWLFDO�ZLOO�LV�QHHGHG�RQ�WKH�SDUW�RI�GHFLVLRQ�PDNHUV�WR�FRXQWHU
SHUYDVLYH�SUHMXGLFH�DJDLQVW�FHUWDLQ�JURXSV�DQG�FRPSHQVDWH�IRU�WKH
GDPDJH��9LFWLPV�DQG�ZLWQHVVHV�VKRXOG�WKHUHIRUH�EH�HQFRXUDJHG�WR�UHSRUW
VXFK�FULPHV��DQG�OHJLVODWLRQ�VKRXOG�EH�DGRSWHG�DW�WKH�(8�DQG�QDWLRQDO
OHYHOV�REOLJLQJ�0HPEHU�6WDWHV�WR�FROOHFW�DQG�SXEOLVK�KDWH�FULPH�GDWD��7KLV
Z����>5HDG�PRUH@

5('�1HZV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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5('�$7/$6�_�7UHQGV

'HQPDUN��'.���)UDQFH��)5���*HUPDQ\��'(���*UHHFH��*5���+XQJDU\��+8���,UHODQG��,(���,WDO\��,7���3RODQG��3/���5RPDQLD��52��
6SDLQ��(6����0HPEHU�6WDWHV��06�

06 � 'DWH &KDQJH
'. 5('�� �������� 'HWHULRUDWLRQ���(XURSHDQ�)DU�5LJKW�$QWL�,VODP�*URXSV�WR�5DOO\�RQ����0DUFK������LQ�$DUKXV�

'HQPDUN�>5HDG�PRUH@

06 � 'DWH &KDQJH
)5 %�� �������� ,PSURYHPHQW���7KH�QXPEHU�RI�IRUHLJQ�SXSLOV�IROORZLQJ�WKH�WHUWLDU\�HGXFDWLRQ�VOLJKWO\

LQFUHDVHG�LQ������>5HDG�PRUH@
6� 'HWHULRUDWLRQ���7KH�QXPEHU�RI�DQWL�6HPLWLF�DFWLRQV�DQG�WKUHDWV�LQFUHDVHG�LQ������>5HDG�PRUH@

,PSURYHPHQW���7KH�RYHUDOO�QXPEHU�RI�UDFLVW�DQG�KDWH�FULPHV�GHFUHDVHG�LQ������>5HDG�PRUH@

,PSURYHPHQW���7KH�QXPEHU�RI�UDFLVW�DQG�[HQRSKRELF�DFWLRQV�GHFUHDVHG�LQ������>5HDG�PRUH@

06 � 'DWH &KDQJH
'( 5('�� �������� 'HWHULRUDWLRQ���$�FRXUW�GHFLVLRQ�UHDIILUPHG�WKH�SROLFH�SUDFWLFH�WR�VHOHFW�SHUVRQV�IRU�LGHQWLW\

FKHFN�RQ�JURXQGV�RI�DSSHDUDQFH�>5HDG�PRUH@

06 � 'DWH &KDQJH
*5 5('� �������� ,PSURYHPHQW���*UHHN�3ROLFH�VHWV�XS�RIILFHV�IRU�FRPEDWLQJ��UHFRUGLQJ�DQG�UHSRUWLQJ�UDFLVW

YLROHQFH�>5HDG�PRUH@
5('�� �������� 'HWHULRUDWLRQ���1HR�1D]L��*ROGHQ�'DZQ��SDUW\�HQWHUV�WKH�*UHHN�3DUOLDPHQW�ZLWK�������RI

YRWHV�DQG����GHSXWLHV�>5HDG�PRUH@

5('�$7/$6�_�7UHQGV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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5('�� �������� 'HWHULRUDWLRQ���5DSLG�LQFUHDVH�RI�DQWL�PLJUDQW�KDWH�VSHHFK�E\�SROLWLFDO�SDUWLHV�EHIRUH�WKH�����
QDWLRQDO�HOHFWLRQV�>5HDG�PRUH@

5('�� �������� 'HWHULRUDWLRQ���:LGHVSUHDG�[HQRSKRELF�GLVFRXUVH�LQ�WKH�SROLWLFDO�VSKHUH�SULRU�WR�WKH�XSFRPLQJ
QDWLRQDO�HOHFWLRQV�>5HDG�PRUH@

�������� ,PSURYHPHQW���1HZ�GUDIW�SURYLVLRQ�RQ�PLJUDQWV
�GHWHQWLRQ�FHQWUHV�ZLWKGUDZQ�IURP
SDUOLDPHQW�>5HDG�PRUH@

5('�� �������� 'HWHULRUDWLRQ���1HR�QD]L�SDUW\�*ROGHQ�'DZQ��&KU\VVL�$YJL��DSSHDUV�LQ�SROOV�WR�HQWHU
3DUOLDPHQW�LQ�WKH�XSFRPLQJ������OHJLVODWLYHV�>5HDG�PRUH@

5('�� �������� 'HWHULRUDWLRQ���0DVV�SROLFH�FRQWUROV�DQG�DUUHVWV�RI�PLJUDQWV�LQ�$WKHQV�DQG�DQQRXQFHPHQW�RI
���GHWHQWLRQ�FHQWUHV�WKURXJKRXW�*UHHFH�>5HDG�PRUH@

5('�� �������� 'HWHULRUDWLRQ���1HZ�PHDVXUHV�DQQRXQFHG�IRU�PLJUDQWV��KHDOWK�FHUWLILFDWH�UHTXLUHG�WR�ZRUN
OHJDOO\�DQG�KRVSLWDO�ZLQJV�UHVWULFWHG�WR�PLJUDQWV�>5HDG�PRUH@

06 � 'DWH &KDQJH
+8 5('�� �������� 6WDEOH���6SHFLDO�VDQFWLRQV�IRU�SXEOLF�VHUYDQWV�IRU�UDFLVW�FULPHV�>5HDG�PRUH@

5('�� �������� ,PSURYHPHQW���*URZLQJ�VXSSRUW�IRU�H[WUHPH�ULJKW�-REELN�SDUW\��DFFRUGLQJ�WR�SXEOLF�RSLQLRQ
UHVHDUFK�GDWD�>5HDG�PRUH@

5('�� �������� 6WDEOH���+RXVLQJ�VHJUHJDWLRQ�RI�WKH�5RPD�>5HDG�PRUH@

5('�� 6WDEOH���6WLOO�QR�HIIHFWLYH�JRYHUPHQWDO�PHDVXUHV�DLPHG�DW�LPSURYLQJ�SRRU�HGXFDWLRQDO�SURYLVLRQ
IRU�PLQRULW\�RU�PLJUDQW�JURXSV�>5HDG�PRUH@

06 � 'DWH &KDQJH
,( 5('�� �������� 'HWHULRUDWLRQ���*RYHUQPHQW�SDUW\�VDQFWLRQ�PHPEHU�RYHU�UDFLVW�FRPPQHWV�>5HDG�PRUH@

5('�� �������� ,PSURYHPHQW���,ULVK�3ROLFH�KROG�FRQVXOWDWLRQ�SURFHVV�ZLWK�PLQRULW\�JURXSV�>5HDG�PRUH@

06 � 'DWH &KDQJH
,7 5('� �������� ,PSURYHPHQW���7KH�ODVW�81$5�UHSRUW�RQ�HWKQLF�GLVFULPLQDWLRQ�LQ�,WDO\�VWUHVVHV�WKDW�LQ�WKH

����������WKHUH�KDYH�EHHQ�LPSOHPHQWHG�PHFKDQLVPV�WR�FROOHFW�GDWD��>5HDG�PRUH@
5('�� �������� ,PSURYHPHQW���7KH�(&5,
V�UHSRUW�RQ�,WDO\��������KLJKOLJKWV�WKDW�WKH�QXPEHU�RI�1*2V�HQWLWOHG

WR�UHSUHVHQW�YLFWLPV�KDV�LQFUHDVHG�>5HDG�PRUH@
5('�� �������� 'HWHULRUDWLRQ���WKH������)HEUXDU\�(&5,�UHSRUW�RQ�,WDO\�VWUHVVHV�WKDW�WKHUH�LV�UDFLVW�DQG

[HQRSKRELF�GLVFRXUVH�LQ�SROLWLFDO�VSKHUH��>5HDG�PRUH@
5('�� ,PSURYHPHQW���7KH�(&5,
V�UHSRUW��������VWUHVVHV�WKDW�0LQLVWU\�RI�(GXFDWLRQ�KDV�SURPRWHG

VHPLQDUV�IRU�WHDFKLQJ�DQG�SURMHFWV�IRU�SURPRWLRQ�RI�LQWHJUDWLRQ�DQG�QRQ�GLVFULPLQDWLRQ�DW
VFKRRO��>5HDG�PRUH@

5('��
�

,PSURYHPHQW���7KH�(&5,
V�UHSRUW�QRWHV�WKDW�WKH�DXWKRULWLHV�KDYH�DGRSWHG�OHJLVODWLRQ�DLPHG�DW
SUHYHQWLQJ�UDFLDOO\�PRWLYDWHG�YLROHQW�DFWV�DW�VSRUWLQJ�HYHQWV��SURYLGLQJ�IRU�DJJUDYDWHG
SHQDOWLHV�IRU�VXFK�DFWV�DQG�HVWDEOLVKLQJ�D�QDWLRQDO�REVHUYDWRU\�RQ�VSRUWV�HYHQWV�>5HDG�PRUH@

06 � 'DWH &KDQJH
3/ 5('�� �������� ,PSURYHPHQW���7KH�*RYHUPHQW�3OHQLSRWHQWLDU\�IRU�(TXDO�7UHDWPHQW�ILOHG�D�PRWLRQ�WR�SXQLVK�D

PHPEHU�RI�SDUOLDPHQW�IRU�KLV�UDFLVW�DQG�KRPRSKRELF�VWDWHPHQWV��>5HDG�PRUH@
5('�� �������� ,PSURYHPHQW���7KH�*RYHUPHQW�3OHQLSRWHQWLDU\�IRU�(TXDO�7UHDWPHQW�SURSRVHG�WKDW�WKH

0LQLVWHU�RI�-XVWLFH�VKRXOG�FKDQJH�WKH�3ROLVK�3HQDO�&RGH�LQ�RUGHU�WR�SHQDOL]H�KDWH�VSHHFK�EDVHG
RQ�VH[XDO�RULHQWDWLRQ�DQG�JHQGHU�LGHQWLW\��>5HDG�PRUH@

5('�$7/$6�_�7UHQGV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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5('��
�

�������� ,PSURYHPHQW���1HZ�3ROLVK�&LWL]HQVKLS�$FW�RIIHUV�PRUH�SRVVLELOLWLHV�WR�REWDLQ�3ROLVK
FLWL]HQVKLS��>5HDG�PRUH@

06 � 'DWH &KDQJH
52 5('�� �������� 6WDEOH���6WLOO�QR�FRPSUHKHQVLYH�PHFKDQLVP�IRU�GDWD�FROOHFWLRQ�RQ�GLVFULPLQDWLRQ�ZLWKLQ�WKH

MXGLFLDO�V\VWHP�>5HDG�PRUH@
5('�� 'HWHULRUDWLRQ���+LJK�OHYHO�UDFLVW�GLVFRXUVH�KDV�LQFUHDVHG�LQ�IUHTXHQF\�LQ�WKH�SDVW�\HDUV�>5HDG

PRUH@

06 � 'DWH &KDQJH
(6 5('�� �������� ,PSURYHPHQW���7KH�&RQJUHVV�RI�'HSXWLHV�ZLOO�HYDOXDWH�WKH�+XPDQ�5LJKWV�3ODQ�DQG�DSSURYH�LQ

WKH�FRPLQJ�PRQWKV��D�KXPDQ�ULJKWV�VWUDWHJ\��>5HDG�PRUH@
5('�� ,PSURYHPHQW���,QFUHDVHG�QXPEHUV�RI�VDQFWLRQV�E\�6SDQLVK�FRXUWV�WR�UDFLVW�RUJDQL]DWLRQV�

>5HDG�PRUH@
5('�� �������� 'HWHULRUDWLRQ���6HYHUDO�SROLWLFDO�SDUWLHV�H[SORLW�WKH�HFRQRPLF�FULVLV�WR�H[SUHVV�DQWL�LQPLJUDQW

DQG�[HQRSKRELF�VSHHFK��>5HDG�PRUH@
5('�� �������� 'HWHULRUDWLRQ���7KH�UHGXFWLRQ�RI�SXEOLF�IXQGLQJ�GHFUHDVHV�WKH�QXPEHU�RI�SURMHFWV�DQG�1*2V

GHGLFDWHG�WR�FRPEDWLQJ�UDFLVP��>5HDG�PRUH@
5('�� �������� 'HWHULRUDWLRQ���6HYHUDO�1*2V�UHSRUWHG�D�PDVVLYH�LQFUHDVH�LQ�SROLFH�LGHQWLW\�FKHFNV�WDUJHWHG

LQ�QHLJKERUKRRGV�ZLWK�ODUJH�SUHVHQFH�RI�LPPLJUDQWV�DQG�HWKQLF�EDVHG�FULWHULD��>5HDG�PRUH@

5('�$7/$6�_�7UHQGV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV

$XVWULD��$7���%XOJDULD��%*���&\SUXV��&<���'HQPDUN��'.���)LQODQG��),���)UDQFH��)5���*HUPDQ\��'(���*UHHFH��*5���+XQJDU\
�+8���,UHODQG��,(���,WDO\��,7���3RODQG��3/���3RUWXJDO��37���5RPDQLD��52���6ORYHQLD��6,���6SDLQ��(6���6ZHGHQ��6(����0HPEHU

6WDWHV��06�

06 6WUDQG 2YHUYLHZ
$7 '(02*5$3+,&6 ,Q�������DFFRUGLQJ�WR�WKH�\HDUERRN�PLJUDWLRQ�	�LQWHJUDWLRQ�WKHUH�OLYHG������������������

SHUVRQV�ZLWK�PLJUDWLRQ�EDFNJURXQG�LQ�$XVWULD��RI�ZKLFK��������������SHU�FHQW��DUH�$XVWULDQ
FLWL]HQV�ZKR�ZHUH�ERUQ�LQ�D�IRUHLJQ�FRXQWU\���������������SHU�FHQW��ZHUH�ERUQ�LQ�$XVWULD�EXW
DUH�QRW�$XVWULDQ�FLWL]HQV�DQG��������������SHU�FHQW��DUH�IRUHLJQ�FLWL]HQV�ZKR�ZHUH�ERUQ�LQ�D
IRUHLJQ�FRXQWU\�EXW�DUH�OLYLQJ�LQ�$XVWULD��,Q�������WKHUH�ZHUH�������������SHU�FHQW�RI�FDVHV
FORVHG�LQ�������DV\OXP�VWDWXV�JUDQWHG��>5HDG�PRUH@

',6&5,0,1$7,21 $OWKRXJK�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFH��FRORXU��GHVFHQW�RU�HWKQLF�RULJLQ�LV�SURKLELWHG�E\
ODZ�GLVFULPLQDWLRQ�RQ�WKHVH�JURXQGV�LV�D�ZLGHVSUHDG�SKHQRPHQRQ��1*2V�UHSRUW�WKDW�WKHUH�LV
FRQVLGHUDEOH�HYLGHQFH�WR�VXJJHVW�WKDW�WKH�$XVWULDQ�SROLFH�KDV�EHHQ�HQJDJHG�LQ�GLVFULPLQDWRU\
SUDFWLFHV��)XUWKHUPRUH�GLVFULPLQDWLRQ�FDQ�EH�REVHUYHG�LQ�WKH�ILHOGV�RI�HPSOR\PHQW��KRXVLQJ�
HGXFDWLRQ��KHDOWK�DQG�VRFLDO�SURWHFWLRQ�DQG�SROLWLFDO�DQG�FLYLF�SDUWLFLSDWLRQ��>5HDG�PRUH@

(48$/,7< 7KHUH�LV�D�V\VWHP�RI�VSHFLDOLVHG�HTXDOLW\�ERGLHV�FRPSHQWHQW�IRU�KDQGOLQJ�FDVHV�RI
GLVFULPLQDWLRQ��7KH�SRVVLELOLW\�RI�DGRSWLQJ�SRVLWLYH�PHDVXUHV�WR�SURPRWH�HTXDOLW\�LV�H[SOLFLWO\
IRUHVHHQ�E\�$XVWULDQ�(TXDO�7UHDWPHQW�/HJLVODWLRQ��7KHUH�DUH�PDQ\�SXEOLF�DQG�SULYDWH
LQLWLDWLYHV�WR�SURPRWH�HTXDO�RSSRUWXQLWLHV�HVSHFLDOO\�LQ�WKH�ILHOGV�RI�HPSOR\PHQW�DQG�HGXFDWLRQ
EXW�DOVR�LQ�WKH�DUHDV�RI�SROLWLFDO�DQG�FLYLF�SDUWLFLSDWLRQ��KRXVLQJ�DQG�KHDOWK�DQG�VRFLDO
SURWHFWLRQ��>5HDG�PRUH@

5$&,60 'LVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFH��FRORXU��GHVFHQW�RU�QDWLRQDO�RU�HWKQLF�RULJLQ�LV�GHILQHG�DV
XQODZIXO�E\�$XVWULDQ�ODZ��&RQFHUQLQJ�SROLWLFDO�FXOWXUH�WKHUH�DUH�VHYHUDO�SDUWLHV�ZKLFK�H[SUHVV
UDFLVW�DQG�[HQRSKRELF�VWDWHPHQWV�DQG�VHQWLPHQWV��3ROLFLHV�DLPHG�DW�FRPEDW¯QJ�UDFLVP�DQG
UHODWHG�LGHRORJLHV�DUH�VFDUFH�EXW�1*2V�DFWLYH�LQ�WKH�ILHOG�RI�DQWL�GLVFULPLQDWLRQ�DUH�DFWLYHO\
LQYLWHG�WR�JLYH�WKHLU�VWDWHPHQWV�RQ�GUDIW�OHJLVODWLRQ�LQ�WKHLU�ILHOG�RI�FRPSHWHQFH��>5HDG�PRUH@

67$7,67,&6 ,Q�������WKH�ODUJHVW�VKDUH�LQ�UHFRUGHG�LQFLGHQWV�FRQFHUQLQJ�UDFLVW�DQG�KDWH�FULPHV�LV�KHOG�E\
ULJKW�ZLQJ�H[WUHPLVW�LQFLGHQWV��UDFLVW�[HQRSKRELF��DQWL�6HPLWLF�DQG�DQWL�,VODPLF�LQFLGHQWV
UHFRUGHG�DFFRXQW�IRU�D�FRQVLGHUDEO\�VPDOOHU�SURSRUWLRQ��7KH�QXPEHU�RI�RIILFLDOO\�UHFRUGHG
LQFLGHQWV�LV�ORZHU�WKDQ�WKH�QXPEHU�RI�LQFLGHQWV�EDVHG�RQ�XQRIILFLDO�VRXUFHV��L�H��1*2V���,Q
������WKH�(TXDO�7UHDWPHQW�%RGLHV�UHFHLYHG�D�WRWDO�RI�����LQTXLULHV�RQ�JURXQGV�RI�HWKQLF
GLVFULPLQDWLRQ��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
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%* '(02*5$3+,&6 7KH�RIILFLDO�GHPRJUDSKLF�VWDWLVWLFV�FRQFHUQLQJ�WKH�PLJUDQWV�DQG�HWKQLF��UHOLJLRXV�DQG�OLQJXLVWLF
PLQRULWLHV�DUH�FROOHFWHG�YLD�WKH�1DWLRQDO�&HQVXV��7KHUH�DUH�SXEOLFO\�DYDLODEOH�DQG�UHJXODUO\
XSGDWHG�VWDWLVWLFV�RQO\�DERXW�WKH�UHIXJHHV�DV\OXP�VHHNHUV�LQIORZ��'XH�WR�WKH�SULQFLSOH�RI�VHOI�
GHILQLWLRQ�WKHUH�DUH�QR�RIILFLDO�VWDWLVWLFV�RQ�WKH�HGXFDWLRQ�DWWDLQPHQW�RI�HWKQLF�PLQRULWLHV�DQG
PLJUDQWV��>5HDG�PRUH@

',6&5,0,1$7,21 'LVFULPLQDWLRQ�LV�FRQVLGHUHG�LQ�WKH�/DZ�RQ�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ��,WV�GHILQLWLRQ�RI
GLVFULPLQDWLRQ�IXOO\�FRPSOLHV�ZLWK�&RXQFLO�'LUHFWLYH���������(&�&RXQFLO�'LUHFWLYH���������(&�
7KH�VSHFLDOLVHG�HTXDOLW\�ERG\�&RPPLVVLRQ�IRU�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ�UHFHLYHV�DQG
LQYHVWLJDWHV�FRPSODLQWV�IRU�FDVHV�RI�GLVFULPLQDWLRQ��>5HDG�PRUH@

(48$/,7< 7KH�VSHFLDOLVHG�HTXDOLW\�ERG\�&RPPLVVLRQ�IRU�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ�UHFHLYHV�DQG
LQYHVWLJDWHV�FRPSODLQWV�IRU�FDVHV�RI�GLVFULPLQDWLRQ��KRZHYHU�WKHUH�LV�QR�PHFKDQLVP�LQ�SODFH�
VSHFLILFDOO\�GHVLJQHG�WR�FROOHFW�GDWD�RQ�UDFLDO�GLVFULPLQDWLRQ��7KH�5RPD�HWKQLF�PLQRULW\�LV�LQ
GLVWLQFWLYHO\�XQHTXDO�SRVLWLRQ�LQ�DOO�VSKHUHV�RI�OLIH�DQG�UHVSHFWLYHO\�WKH�LQWHJUDWLRQ�DQG
FRKHVLRQ�SROLFLHV�DUH�GLUHFWHG�PDLQO\�WRZDUGV�WKDW�HWKQLF�JURXS��>5HDG�PRUH@

5$&,60 5DFLVW�DQG�KDWH�FULPH�DUH�SXQLVKDEOH�LQ�DFFRUGDQFH�ZLWK�WKH�&ULPLQDO�&RGH�DOWKRXJK�LW�GRHV
QRW�XVH�DQG�GRHV�QRW�GHILQH�WKH�WHUPV�UDFLVW�KDWH�FULPH��7KH�QXPEHU�RI�FDVHV�IRU�UDFLVW�FULPHV
EURXJKW�WR�FRXUW�DQG�WKH�QXPEHU�RI�FRQYLFWHG�LQGLYLGXDOV�LV�YHU\�ORZ��1*2V�VD\�WKLV�LV�GXH�WR
WKH�IDFW�WKDW�RIIHQGHUV�DUH�XVXDOO\�FKDUJHG�ZLWK�RUGLQDU\�FULPHV�DQG�WKXV�WKH�MXVWLFH�V\VWHP
IDLOV�WR�DGGUHVV�WKH�UDFLVW�QDWXUH�RI�WKH�FULPHV��>5HDG�PRUH@

67$7,67,&6 6WDWLVWLFDO�GDWD�RQ�UDFLVW�FULPH�LV�FROOHFWHG�E\�WKH�0LQLVWU\�RI�,QWHULRU�UHJDUGLQJ�UHJLVWHUHG
FULPHV��E\�WKH�6XSUHPH�3URVHFXWLRQ�2IILFH�RI�&DVVDWLRQ�UHJDUGLQJ�WKH�QXPEHU�RI�LQVWLWXWHG
SUH�WULDO�SURFHHGLQJV��WKH�QXPEHU�RI�SURVHFXWRULDO�UXOLQJV�EURXJKW�WR�FRXUW�DQG�WKH�QXPEHU�RI
FRQYLFWV��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
&< '(02*5$3+,&6 7KH�WRWDO�SRSXODWLRQ�LV����������2XW�RI�WKHVH�������DUH�*UHHN�&\SULRWV������7XUNLVK�&\SULRWV

DQG�WKH�UHVW�DUH�PLQRULWHV��(8�DQG�WKLUG�FRXQWU\�QDWLRQDOV�DUH����������7KHUH�DUH�������
IRUHLJQ�FKLOGUHQ�LQ�HGXFDWLRQ��SOXV�����7XUNLVK�VSHDNLQJ�FKLOGUHQ��VRPH�RI�ZKLFK�DUH�5RPD��
&RVWV�IRU�DSSO\LQJ�IRU�FLWL]HQVKLS�RU�IRU�HQWU\�ZRUN�SHUPLWV�DUH�PLQLPDO��������DQG������
UHVSHFWLYHO\��EXW�FRVW�RI�DSSO\LQJ�IRU�ORQJ�WHUP�UHVLGHQFH�LV���������>5HDG�PRUH@

',6&5,0,1$7,21 ,Q�DGGLWLRQ�WR�WKH�(8�DFTXLV�DQG�LQWHUQDWLRQDO�DQG�HXURSHDQ�FRQYHQWLRQV��WKH�&\SULRW
&RQVWLWXWLRQ�FRQWDLQV�D�IDU�UHDFKLQJ�DQWL�GLVFULPLQDWLRQ�SURYLVLRQ��DUWLFOH�����ZKLFK�FRYHUV�WKH
JURXQGV�RI�FRPPXQLW\��ODQJXDJH��QDWLRQDO�RU�VRFLDO�GHVFHQW��ELUWK��FRORXU��ZHDOWK��VRFLDO�FODVV�
RU�DQ\�JURXQG�ZKDWVRHYHU��+RZHYHU��OLNH�WKH�5DFH�'LUHFWLYH��DUWLFOH����KDV�QHYHU�EHHQ�XVHG�WR
FKDUJH�DVVDLODQWV�IRU�UDFLVP�LQ�&RXUW��>5HDG�PRUH@

(48$/,7< $OWKRXJK�OHJLVODWLRQ�DOORZV�WKH�DGRSWLRQ�RI�SRVLWLYH�PHDVXUHV��WKHUH�DUH�YHU\�IHZ�LQ�SODFH��$
UHVWULFWLYH�GHILQLWLRQ�JLYHQ�E\�WKH�&RXUWV�WR�WKH�HTXDOLW\�SURYLVLRQ�LQ�WKH�&RQVWLWXWLRQ�UHQGHUHG
PDQ\�EHVW�SUDFWLFHV�
XQFRQVWLWXWLRQDO
��7KH�HGXFDWLRQDO�UHIRUP�UHPDLQV�WKH�PRVW�FUXFLDO�EHVW
SUDFWLFH��7KH�IUHH�KRXVLQJ�RIIHUHG�E\�WKH�VWDWH�WR�WKH�5RPD�LV�DQRWKHU��EXW�LWV�UHPRWH�ORFDWLRQV
DQG�GHULOLFW�FRQGLWLRQ�KDYH�DWWUDFWHG�FULWLFLVP��>5HDG�PRUH@

5$&,60 &\SUXV�KDV�D�UDWKHU�JRRG�UHFRUG�DW�SDVVLQJ�OHJLVODWLRQ��$SDUW�IURP�KDYLQJ�UDWLILHG�DOO�PDMRU
UDFLVP�UHODWHG�LQWHUQDWLRQDO�FRQYHQWLRQV��LW�KDV�WUDQVSRVHG�WKH�5DFH�'LUHFWLYH�DIIRUGLQJ�LWV
(TXDOLW\�%RG\�SRZHUV�WR�LPSOHPHQW�WKRVH�FRQYHQWLRQV��ZKLFK�JR�ZHOO�EH\RQG�WKH�PLQLPXP
UHTXLUHPHQWV�RI�DUWLFOH����RI�WKH�5DFH�'LUHFWLYH��+RZHYHU��WKHUH�LV�OLWWOH�MXGLFDO�DSSOLFDWLRQ�RI
WKHVH�SURYLVLRQV�DQG�WKH�HTXDOLW\�ERG\�LV�WRR�XQGHUVWDIIHG�DQG�XQGHUUHVRXUFHG�WR�KDYH�DQ\
VHULRXV�LPSDFW��>5HDG�PRUH@

67$7,67,&6 7KH�RQO\�UHFRUGLQJ�PHFKDQLVP�DYDLODEOH�LV�WKDW�RI�WKH�SROLFH��VHW�XS�LQ�������%HWZHHQ������
�����LW�UHFRUGHG����UDFLDO�LQFLGHQWV��LQFOXGLQJ�UHSHDWHG�LQFLGHQWV�LQ������E\�WKH�VDPH�RIIHQGHU
ZKR�RQ����VHSDUDWH�RFFDVLRQV�GDPDJHG�FDUV�RI�*UHHN�DUP\�RIILFHUV��7KH�PHFKDQLVP�LV
RSHUDWHG�E\�D�VSHFLDO�XQLW�WKDW�LV�XQGHUVWDIIHG��XQGHU�UHVRXUFHG�DQG�PDQGDWHG�ZLWK�VHYHUDO
RWKHU�UHVSRQVLELOLWLHV�WRR��7KH�QXPEHUV�UHFRUGHG�DUH�RQO\�D�IUDFWLRQ�RI�WKH�UHDO�SUREOHP��>5HDG
PRUH@

06 6WUDQG 2YHUYLHZ
'. '(02*5$3+,&6 7KH�SRSXODWLRQ�LQ�'HQPDUN�LQ������LV�DURXQG�����POQ�SHRSOH��2XW�RI�WKLV�QXPEHU�������DUH

LPPLJUDQWV�DQG�������DUH�0XVOLPV��,Q�����������SHUVRQV�REWDLQHG�DV\OXP�VWDWXV�DQG����
SHUVRQV�REWDLQHG�VXEVLGLDU\�SURWHFWLRQ�VWDWXV�RXW�RI������DV\OXP�VHHNHUV��,Q�WKH�VDPH�\HDU
�������UHVLGHQFH�SHUPLWV�IRU�ZRUNLQJ�ZHUH�JLYHQ�WR�SHRSOH�ERWK�IURP�(8�(($�DQG�WKH�UHVW�RI
WKH�ZRUOG�DQG�LQ�WRWDO��������YDOLG�UHVLGHQFH�SHUPLWV�ZHUH�LVVXHG��$OVR�LQ�WKH�VDPH�\HDU���
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WUDIILFNLQJ�YLFWLPV�ZHUH�LGHQWLILHG��>5HDG�PRUH@

',6&5,0,1$7,21 'LVFULPLQDWLRQ�RQ�DFFRXQW�RI�UDFH�DQG�HWKQLF�RULJLQ�LV�SURKLELWHG�XQGHU�'DQLVK�ODZ�LQ�WKH
ODERXU�PDUNHW�DQG�LQ�DFFHVV�WR�SXEOLF�JRRGV�DQG�VHUYLFHV��,Q�WKH�ODERXU�PDUNHW��WKH�SURKLELWLRQ
RI�GLVFULPLQDWLRQ�FRYHUV�D�QXPEHU�RI�DGGLWLRQDO�VXVSHFW�JURXQGV�VXFK�DV�UHOLJLRQ�RU�EHOLHI��DJH�
GLVDELOLWLHV�DQG�QDWLRQDO�RU�VRFLDO�RULJLQ��>5HDG�PRUH@

(48$/,7< 7KH�%RDUG�RI�(TXDO�7UHDWPHQW��/LJHEHKDQGOLQJVQ¨YQHW��GHDOV�ZLWK�FRPSODLQWV�DERXW
GLVFULPLQDWLRQ��7KH�QXPEHU�RI�FDVHV�LQ�ZKLFK�%RDUG�KDV�XSKHOG�WKH�FRPSODLQWDQW
V�FRQWHQWLRQ
LV�LQVLJQLILFDQW�LQ�FDVHV�SHUWDLQLQJ�WR�UDFLDO�RU�HWKQLF�GLVFULPLQDWLRQ��&RQWHQWLRQV�DUH�XSKROG
PXFK�PRUH�IUHTXHQWO\�LQ�FDVHV�RI�GLVFULPLQDWLRQ�RQ�DFFRXQW�RI�JHQGHU��DJH�RU�GLVDELOLWLHV�
>5HDG�PRUH@

5$&,60 2YHUW�UDFLVP�LV�QRW�D�ZLGHVSUHDG�SKHQRQRPHQ�L�'HQPDUN��7KH�QXPEHU�RI�UHSRUWHG�UDFH�EDVHG
FULPHV�LV�ORZ��+RZHYHU��WKH�DFWXDO�QXPEHU�RI�KDWH�FULPHV�LQ�'HQPDUN�LV�XQFOHDU�DQG�VWXGLHV
VKRZ�D�ODUJH�GLVFUHSDQF\�EHWZHHQ�WKH�H[WHQW�RI�KDWH�FULPHV�H[SHULHQFHG�E\�LQGLYLGXDOV��DQG
WKH�QXPEHU�RI�UHSRUWHG�KDWH�FULPHV��>5HDG�PRUH@

67$7,67,&6 ,Q������WKH�QXPEHU�RI�UDFLVW�DQG�KDWH�FULPHV�ZDV�����FDVHV�ZLWK�����FDVHV�WKH�\HDU�EHIRUH��,Q
WKH�VDPH�\HDU�WKH�%RDUG�RI�(TXDO�7UHDWPHQW�GHFLGHG�LQ����FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ
ZDV�IRXQG�LQ���RXW�RI�WKH����FDVHV��6LQFH������WKH�(&W+5�KDV�H[DPLQHG����FRPSODLQWV�DJDLQVW
'HQPDUN��KRZHYHU��QRQH�RI�WKHVH�KDYH�FRQFHUQHG�YLRODWLRQV�RI�DUWLFOH�����)XUWKHUPRUH��GXULQJ
��������LQIULQJHPHQWV�SURFHGXUHV�ZHUH�LQLWLDWHG�ZKLFK�DOO�DUH�SHQGLQJ�EHIRUH�WKH�FRXUW�DW�WKLV
PRPHQW��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
), >5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
)5 '(02*5$3+,&6 7KH�SRSXODWLRQ�LQ�PHWURSROLWDQ�)UDQFH�LV�DURXQG������POQ�SHRSOH���������,Q�������WKH�ODWHVW

DYDLODEOH�GDWD����������ILUVW�UHVLGHQFH�SHUPLWV�ZHUH�LVVXHG��DV\OXP�VWDWXV�ZDV�JUDQWHG�WR���
����DGXOWV��LQFOXGLQJ�������VWDWXWRU\�UHIXJHHV�DQG�������SHUVRQV�KDYLQJ�VXEVLGLDU\�SURWHFWLRQ
VWDWXV��,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG��������UHTXHVWV�LQFOXGLQJ��������LQLWLDO
UHTXHVWV�IURP�DGXOW�DV\OXP�VHHNHUV��>5HDG�PRUH@

',6&5,0,1$7,21 7KH�)UHQFK�ODZ�IRUELGV�GLVFULPLQDWLRQ�DQG�WKH�OLVW�RI�LWV�JURXQGV�LV�RSHQ��+RZHYHU
GLVFULPLQDWLRQ�DJDLQVW�PLQRULWLHV�RU�PLJUDQWV�FDQQRW�EH�GHQLHG��7UDYHOOHUV�DQG�5RPD�DUH�WKH
KLJKO\�VHJUHJDWHG�JURXSV�LQ�)UDQFH�DQG�IDFH�HVSHFLDOO\�VHULRXV�SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ
RI�DQ�DFFHSWDEOH�TXDOLW\�DQG�HGXFDWLRQ��,PPLJUDQWV�DUH�DOVR�GLVFULPLQDWHG�LQ�DFFHVV�WR
HPSOR\PHQW�DQG�KHDOWKFDUH�V\VWHP��>5HDG�PRUH@

(48$/,7< 7KH�'HIHQGHU�RI�5LJKWV�FUHDWHG�E\�&RQVWLWXWLRQDO�/DZ�LQWHJUDWHG�WKH�)UHQFK�+LJK�$XWKRULW\
DJDLQVW�'LVFULPLQDWLRQ�DQG�IRU�(TXDOLW\�DQG�H[HUFLVHV�LWV�IXQFWLRQV��$PRQJ�H[DPSOHV�RI�WKH
FRQWULEXWLRQ�WR�WKH�HTXDOLW\�WKHUH�DUH��WKH�0LQLVWU\�RI�HGXFDWLRQ�SURJUDP�DLPLQJ�WR�IDYRU�HTXDO
RSSRUWXQLWLHV�IRU�)UHQFK�DQG�LPPLJUDQW�VWXGHQWV��REOLJDWLRQ�RI�SXEOLF�UDGLRV�DQG�79�FKDQQHOV
LQWURGXFHG�E\�ODZ�WR�FRQWULEXWH�WR�WKH�H[SUHVVLRQ�RI�UHJLRQDO�ODQJXDJHV��>5HDG�PRUH@

5$&,60 7KH�)UHQFK�ODZ�SURKLELWV�WKH�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�UDFH��7KH�QXPEHU�RI�FRPSODLQWV�RQ
UDFLVP�ILOHG�EHIRUH�WKH�SROLFH�LV�GHFUHDVLQJ��%XW�QRW�DOO�WKH�LQFLGHQWV�UHSRUWHG�DUH�UHFRUGHG�E\
SROLFH�DXWKRULWLHV�WKDW�WKHPVHOYHV�HQJDJH�VRPHWLPHV�LQ�HWKQLF�SURILOLQJ�DQG�RWKHU
GLVFULPLQDWRU\�DFWLRQV��7ULEXQDOV�HQJDJH�VWURQJHU�WR�ILJKW�DJDLQVW�WKLV�FDWHJRU\�RI�RIIHQFHV�
7KH�1DWLRQDO�$FWLRQ�SODQ�DJDLQVW�UDFLVP�ZDV�DGRSWHG�LQ�������>5HDG�PRUH@

67$7,67,&6 $FFRUGLQJ�WR�WKH�RIILFLDO�ILJXUHV�RI�WKH�0LQLVWU\�RI�WKH�,QWHULRU��GXULQJ�WKH�ILUVW�QLQH�PRQWKV�RI
���������$QWL�6HPLWLF�DFWV�DQG�WKUHDWV������$QWL�0XVOLP�DFWV�DQG�WKUHDWV������UDFLVW�DQG
[HQRSKREH�DFWV�DQG�WKUHDWV�ZHUH�UHJLVWHUHG��,Q������3XEOLF�'HIHQGHU�RI�5LJKWV��ZKR�UHSODFHG
WKH�+LJK�&RPPLVVLRQ�$JDLQVW�'LVFULPLQDWLRQ�DQG�IRU�(TXDOLW\��+$/'(���UHFHLYHG�����
FRPSODLQWV�RQ�WKH�JURXQG�RI�RULJLQ��������������FRQGHPQDWLRQV�ZHUH�SURQRXQFHG�IRU�UDFLVW�
DQWL�6HPLWLF�RU�GLVFULPLQDWRU\�RIIHQFHV�E\�3HQDO�&RXUWV�WKH�VDPH�\HDU��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
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'( '(02*5$3+,&6 ,Q����������������������SHU�FHQW��IRUHLJQHUV�OLYHG�LQ�*HUPDQ\��7KHUHRI����������������SHU�FHQW�
ZHUH�FLWL]HQV�RI�RWKHU�(8�0HPEHU�6WDWHV�DQG����������������SHU�FHQW��ZHUH�FLWL]HQV�RI�QRQ�
PHPEHU�FRXQWULHV��,Q�������WKHUH�ZHUH��������DSSOLFDWLRQV�IRU�DV\OXP��ILUVW�WLPH�DSSOLFDWLRQV��
7KLV�FRQVWLWXWHV�DQ�LQFUHDVH�RI����SHU�FHQW�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��,Q�������WKH�PDLQ
FRXQWULHV�RI�RULJLQ�ZHUH�$IJKDQLVWDQ��,UDT�DQG�6HUELD��>5HDG�PRUH@

',6&5,0,1$7,21 'LIIHUHQWLDO�WUHDWPHQW�GXH�WR�RQHڐV�VH[��GHVFHQW��UDFH��ODQJXDJH��KRPH�RU�RULJLQ��IDLWK��UHOLJLRQ
RU�EHOLHI�LV�SURKLELWHG�E\�*HUPDQ�ODZ��1HYHUWKHOHVV��GLVFULPLQDWLRQ�LV�REVHUYHG�IRU�LQVWDQFH�E\
DQWL�GLVFULPLQDWLRQ�DJHQFLHV��&RPSODLQWV�RQ�GLVFULPLQDWLRQ�ZHUH�UHFHLYHG�LQ�WKH�ILHOGV�RI
HPSOR\PHQW��KRXVLQJ��HGXFDWLRQ��KHDOWK�DQG�VRFLDO�SURWHFWLRQ�DV�ZHOO�DV�SROLWLFDO�DQG�FLYLF
SDUWLFLSDWLRQ��>5HDG�PRUH@

(48$/,7< ,Q�*HUPDQ\��WKHUH�H[LVWV�RQH�QDWLRQZLGH�VWDWXWRU\�DQWL�GLVFULPLQDWLRQ�ERG\��,Q�DGGLWLRQ��WKH
WZR�/¦QGHU�+DPEXUJ�DQG�%HUOLQ�KDYH�LQVWDOOHG�D�VWDWXWRU\�DQWL�GLVFULPLQDWLRQ�ERG\�DV�ZHOO�DV�D
QXPEHU�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�KDYH�HVWDEOLVKHG�DQWL�GLVFULPLQDWLRQ�RIILFHV�LQ
UHFHQW�\HDUV��$�SURYLVLRQ�RQ�WKH�SRVVLELOLW\�WR�DGRSWڏ�SRVLWLYH�DFWLRQڐ�DLPHG�WR�SUHYHQW�RU
FRPSHQVDWH�IRU�GLVDGYDQWDJHV�DULVLQJ�RXW�RI�DQ\�RI�WKH�JURXQGV�OLVWHG�LQ�WKH�$**�LV�LQFOXGHG�LQ
WKH�DFW��>5HDG�PRUH@

5$&,60 'LVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�UDFH��FRORXU��GHVFHQW�RU�QDWLRQDO�RU�HWKQLF�RULJLQ�LV
FRQVLGHUHG�LOOHJDO�E\�*HUPDQ�ODZ��:LWK�UHJDUG�WR�WKH�SROLWLFDO�FXOWXUH��WKHUH�DUH�VHYHUDO�SDUWLHV
ZKLFK�H[SUHVV�UDFLVW�DQG�[HQRSKRELF�VWDWHPHQWV�DQG�VHQWLPHQWV��%HVLGHV�1*2�DFWLYLWLHV
DJDLQVW�UDFLVP��WKH�)HGHUDO�*RYHUQPHQW�RI�*HUPDQ\�KDV�LPSOHPHQWHG�DQG�HVWDEOLVKHG
GLIIHUHQW�NLQGV�RI�SURJUDPPHV��LQVWLWXWLRQV�DQG�SROLFLHV�RSSRVLQJ�UDFLVP�DQG�UHODWHG
LGHRORJLHV��>5HDG�PRUH@

67$7,67,&6 $FFRUGLQJ�WR�RIILFLDO�GDWD�RQ�UDFLVW�DQG�UHODWHG�KDWH�FULPHV��D�ODUJH�DPRXQW�RI�ULJKW�ZLQJ
H[WUHPLVW�FULPHV�ZDV�UHFRUGHG��7KH�QXPEHU�RI�RIILFLDOO\�UHFRUGHG�LQFLGHQWV�LV�IDU�ORZHU�WKDQ
WKH�QXPEHU�RI�LQFLGHQWV�EDVHG�RQ�XQRIILFLDO�VRXUFHV�IURP�1*2V��,Q�������WKH�)HGHUDO�$QWL�
'LVFULPLQDWLRQ�$JHQF\��)$'$��$QWLGLVNULPLQLHUXQJVVWHOOH�GHV�%XQGHV��$'6��UHFRUGHG����
FDVHV�RI�HWKQLF�GLVFULPLQDWLRQ�>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
*5 '(02*5$3+,&6 7KLUG�&RXQWU\�1DWLRQDOV�FRQVWLWXWH������RI�WKH�WRWDO�SRSXODWLRQ��0DQ\�RI�WKHP�DUH

FRQFHQWUDWHG�LQ�ODUJH�FLWLHV��PDLQO\�$WKHQV�DQG�7KHVVDORQLNL��7KHUH�DUH�QR�RIILFLDO�GDWD�RQ
PLQRULWLHV��EXW�WKH\�DUH�HVWLPDWHG�EHWZHHQ�����WR�����WKRXVDQG�SHUVRQV��6WXGHQW�SRSXODWLRQ�LV
LQFUHDVLQJO\�GLYHUVH��SDUWLFXODUO\�DW�SULPDU\�DQG�VHFRQGDU\�OHYHO��7KH�IHH�IRU�RQH�\HDU
UHVLGHQFH�SHUPLW�LV����۱��IRU�/RQJ�WHUP�UHVLGHQFH�SHUPLW����۱��IRU�,QGHILQLWH�GXUDWLRQ����۱�
DQG�IRU�QDWXUDOLVDWLRQ����۱��>5HDG�PRUH@

',6&5,0,1$7,21 $OWKRXJK�(8�'LUHFWLYHV�KDYH�EHHQ�WUDQVSRVHG�LQWR�QDWLRQDO�OHJLVODWLRQ��UHODWLYHO\�IHZ�DUH�WKH
FRPSODLQWV�EURXJKW�WR�WKH�(TXDOLW\�%RG\��6DQFWLRQV�DUH�QRW�IRUHVHHQ�DJDLQVW�SXEOLF�VHUYDQWV
UHSRUWHG�DV�SHUSHWUDWRUV��DOWKRXJK�PDQ\�UHOHYDQW�FDVHV�KDYH�EHHQ�UHSRUWHG��'LVFULPLQDWLRQV
DUH�UHSRUWHG�UHJDUGLQJ�SD\PHQWV��KRXVLQJ��HGXFDWLRQ��DFFHVV�WR�KHDOWK��PHGLD�DQG�IUHHGRP�RI
DVVRFLDWLRQ��SDUWLFXODUO\�IRU�HWKQLF�PLQRULWLHV�QRW�UHFRJQLVHG�DV�VXFK�E\�WKH�6WDWH���>5HDG
PRUH@

(48$/,7< $QWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�SURYLGHV�IRU�SRVLWLYH�PHDVXUHV�LQ�RUGHU�WR�HQVXUH�IXOO�HTXDOLW\�
EXW�WKLV�LV�KLQGHUHG�E\�VSHFLILF�VRFLDO�DQG�HFRQRPLF�REVWDFOHV�LQ�DOPRVW�DOO�ILHOGV�RI�VRFLDO
LQWHUDFWLRQ��'LIIHUHQWLDO�SD\�UDWHV��SDUWLFXODU�GLIILFXOWLHV�LQ�DFFHVVLQJ�KRXVLQJ�RI�WKHLU�FKRLFH�
HYLGHQFH�RI�GLIIHUHQWLDO�HQUROOPHQW�DW�SXEOLF�VFKRROV��OLPLWHG�FLYLF�SDUWLFLSDWLRQ��UHVWULFWLRQV�WR
WKH�IUHHGRP�RI�DVVRFLDWLRQ�DQG�XVH�RI�PLQRULW\�ODQJXDJHV�LQ�PHGLD�DUH�WKH�PDLQ�SUREOHPV
UHSRUWHG��>5HDG�PRUH@

5$&,60 $�QHRQD]L�SDUW\��*ROGHQ�'DZQ��KDV�EHHQ�HOHFWHG�LQ�WKH�*UHHN�3DUOLDPHQW�LQ�WZR�FRQVHFXWLYH
HOHFWLRQV�RG�VSULQJ�DQG�VXPPHU�������+DWH�PRWLYDWHG�YLROHQFH�E\�H[WUHPLVW�JURXSV��PRVW
RIWHQ�LGHQWLILHG�DV�*ROGHQ�'DZQ�VXSSRUWHUV��DJDLQVW�PLJUDQWV�KDV�HVFDODWHG�LQ������HYHQ
IXUWKHU��7KH�*UHH�3ROLFH�LQWURGXFHG�UHJLRQDO�DQG�FHQWUDO�'LUHFWRUDWHV�VSHFLDOLVHG�LQ�FRPEDWLQJ
UDFLVW�YLROHQFH��GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�DQG�LQ�SURYLGLQJ�VXSSRUW�WR�YLFWLPV��$QWL�UDFLVW
OHJLVODWLRQ�LV�UDUHO\�DSSOLHG�E\�FRXUWV��$QWL�UDFLVW�RUJDQLVDWLRQV�SURYLGLQJ�VXSSRUW�WR�YLFWLPV
DUH�QXPHURXV�DQG�UHODWLYHO\�HIIHFWLYH��$�QHZ�1*2�QHWZRUN�IRU�UHFRUGLQJ�UDFLVW�YLROHQFH
FRRUGLQDWHG�E\�WKH�81+&5�*UHHFH�DQG�WKH�1DWLRQDO�&RPPLVVLRQ�IRU�+XPDQ�5LJKWV�KDV�EHHQ
DFWLYH�LQ�UHSRUWLQJ�GDWD�RQ�KDWH�FULPH�YLFWLPLVDWLRQ�DQG�SURPRWLQJ�SURSHU�GDWD�FROOHFWLRQ�DQG
FRPEDWLQJ�KDWH�FULPH�E\�WKH�DXWKRULWLHV��>5HDG�PRUH@

67$7,67,&6 7KHUH�LV�QR�RIILFLDO�GDWD�RQ�UDFLVW�KDWH�FULPHV��,Q�WKH�L�5('�'DWDEDVH�RQ�5DFLVW�9LROHQFH�����
FDVHV�KDYH�EHHQ�UHSRUWHG�IURP������WR�������2QO\�WZR�FDVHV�RI�KDWH�VSHHFK�KDYH�EHHQ�EURXJKW
WR�WKH�FRXUW��,Q�������RXW�RI����FRPSODLQWV�RQ�GLVFULPLQDWLRQ�EURXJKW�WR�WKH�(TXDOLW\�%RG\�
GLVFULPLQDWLRQ�ZDV�DWWHVWHG�LQ����FDVHV��RI�ZKLFK����IHOO�ZLWKLQ�WKH�VFRSH�RI�DQWL�GLVFULPLQDWLRQ
/DZ��LQ���RI�WKHP�WKHUH�ZDV�FRPSOLDQFH�VHWWOHPHQW��LQ���WKHUH�ZDV�QR�FRPSOLDQFH�DQG����DUH
SHQGLQJ��>5HDG�PRUH@

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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06 6WUDQG 2YHUYLHZ
+8 '(02*5$3+,&6 7KHUH�LV�D�ODFN�RI�FRPSUHKHQVLYH�DQG�UHOLDEOH�GDWD�RQ�WKH�GHPRJUDSKLFV�DQG�HFRQRPLF

SDUWLFLSDWLRQ�RI�PLQRULW\�DQG�PLJUDQW�JURXSV��>5HDG�PRUH@
',6&5,0,1$7,21 7KH�OHJDO�IUDPHZRUN�IRU�DQWL�GLVFULPLQDWLRQ�LV��DFFRUGLQJ�WR�WKH�(XURSHDQ�QRUPV��DGHTXDWH�

>5HDG�PRUH@
(48$/,7< 7KHUH�LV�D�ODFN�RI�FRPSUHKHQVLYH�DQG�UHOLDEOH�GDWD�RQ�WKH�VLWXDWLRQ�RI�PLQRULW\�DQG�PLJUDQW

JURXSV�LQ�WKH�ILHOGV�RI�HPSR\PHQW��HGXFDWLRQ�DQG�KRXVLQJ��>5HDG�PRUH@
5$&,60 7KH�OHJDO�IUDPHZRUN�IRU�DQWL�UDFLPV�LV�LPSURYLQJ��>5HDG�PRUH@

67$7,67,&6 7KHUH�LV�D�ODFN�RI�UHOLDEOH�VWDWLVWLFDO�GDWD�RQ�HWKQLF�JURXSV��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
,( '(02*5$3+,&6 $OO�1RQ�(($�QDWLRQDOV�UHPDLQLQJ�LQ�WKH�6WDWH�IRU�ORQJHU�WKDQ����GD\V�DUH�UHTXLUHG�WR�UHJLVWHU

ZLWK�WKH�*DUGD�1DWLRQDO�,PPLJUDWLRQ�%XUHDX��7KH�IROORZLQJ�QXPEHU�LV�WKH�SURYLVLRQDO�����
\HDU�HQG�HVWLPDWH�RI�QRQ�(($�QDWLRQDOV�ZLWK�SHUPLVVLRQ�WR�UHPDLQ�LQ�WKH�6WDWH��$SSUR[LPDWHO\
��������QHZ�QRQ�(($��(XURSHDQ�(FRQRPLF�$UHD��UHJLVWUDWLRQV�LQ�������>5HDG�PRUH@

',6&5,0,1$7,21 8QGHU�,ULVK�ODZ�GLVFULPLQDWLRQ�LV�LOOHJDO�LQ�WKH�SURYLVLRQ�RI�JRRGV��IDFLOLWLHV�DQG�VHUYLFHV
DYDLODEOH�WR�WKH�SXEOLF�JHQHUDOO\��VFKRROV�DQG�RWKHU�HGXFDWLRQDO�HVWDEOLVKPHQWV��WKH�SURYLVLRQ
RI�DFFRPPRGDWLRQ�DQG�LQ�UHODWLRQ�WR�PHPEHUVKLS�RI�SULYDWH�UHJLVWHUHG�FOXEV��,Q�DGGLWLRQ�WR�WKLV
GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RIڏ�UDFH��FRORXU��QDWLRQDOLW\�RU�HWKQLF�RU�QDWLRQDO�RULJLQVڐ�LV
IRUELGGHQ��>5HDG�PRUH@

(48$/,7< 7KH�(TXDOLW\�$XWKRULW\�RI�,UHODQG�RXWOLQHV���JURXQGV�LQ�ZKLFK�GLVFULPLQDWLRQ�LV�LOOHJDO�LQ�WKH
VWDWH��WKHVH�DUH��JHQGHU��IDPLO\�VWDWXV��PDULWDO�VWDWXV��DJH��GLVDELOLW\��VH[XDO�RULHQWDWLRQ�
UHOLJLRQ��UDFH�DQG�PHPEHUVKLS�RI�WKH�WUDYHOOHU�FRPPXQLW\��(8�HTXDOLW\�OHJLVODWLRQ�IRUELGV
GLVFULPLQDWLRQ�EDVHG�RQ�VH[��UDFLDO�RU�HWKQLF�RULJLQ��UHOLJLRQ�RU�EHOLHI��GLVDELOLW\��DJH�RU�VH[XDO
RULHQWDWLRQ��DOO�RI�ZKLFK�DUH�FRYHUHG�LQ�,ULVK�ODZ��>5HDG�PRUH@

5$&,60 7KHUH�LV�OHJLVODWLRQ�DJDLQVW�UDFLVP�DQG�KDWH�FULPH�LQ�,UHODQG��DQ�H[DPSOH�RI�WKLV�EHLQJ�WKH�����
,QFLWHPHQW�WR�+DWUHG�$FW��+RZHYHU�LPSOHPHQWDWLRQ�RI�WKLV�LV�LQHIIHFWLYH�DV�D�FDXVDO
UHODWLRQVKLS�EHWZHHQ�DFWLRQ�DQG�KDWH�VSHHFK�KDV�WR�EH�HVWDEOLVKHG��>5HDG�PRUH@

67$7,67,&6 7KHUH�ZHUH���������QRQ�,ULVK�QDWLRQDOV�OLYLQJ�LQ�,UHODQG�DFFRUGLQJ�WR�WKH������&HQVXV��7KDW
QXPEHU�LV�WKH�PRVW�UHFHQW�DQG�FRPSUHKHQVLYH�ILJXUH�DYDLODEOH��WKRXJK�RWKHU�PRUH�UHFHQW
ILJXUHV�HVWLPDWH�SDUWLFXODU�SRUWLRQV�RI�WKH�SRSXODWLRQ��)RU�H[DPSOH��DW�WKH�HQG�RI�������WKH
&HQWUDO�6WDWLVWLFV�2IILFH�FODLPHG�WKHUH�ZHUH���������QRQ�,ULVK�QDWLRQDOV�DJHG����DQG�RYHU�LQ
WKHLU�4XDUWHUO\�1DWLRQDO�+RXVHKROG�6XUYH\���4XDUWHU���������>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
,7 '(02*5$3+,&6 7KH�IRUHLJQ�SRSXODWLRQ�LQ�,WDO\�KDV�LQFUHDVHG�LQ�WKH�ODVW�\HDUV�DQG�GXH�WRړ�$UDELF�6SULQJڔ�WKHUH

KDV�EHHQ�D�FRQVLVWHQW�LQFUHDVH�RI�WKH�IORZ�RI�UHIXJHHV�DQG�DV\OXP�VHHNHUV��$OVR�WKH�LQFUHDVHG
RI�IRUHLJQ�SXSLOV�DQG�VWXGHQWV�LV�RI�SDUWLFXODU�UHOHYDQFH��0RUHRYHU�LQ������WKHUH�KDV�EHHQ�D
GHFUHDVH�LQ�WKH�DOORFDWLRQ�RI�(XURSHDQ�)XQGV��>5HDG�PRUH@

',6&5,0,1$7,21 7KH�,WDOLDQ�1DWLRQDO�/DZ�FRYHUV�DOO�JURXQGV�RI�GLVFULPLQDWLRQ��,Q�WKH�ODVW�\HDUV��WKHUH�KDYH
EHHQ�WZR�WHQGHQFLHV��RQ�WKH�RQH�KDQG�D�VWUHQJWKHQ�RI�WKH�FRQWUDVW�RI�UDFLVP��E\�81$5��WUDGH
XQLRQV�DQG�1*2V���RQ�WKH�RWKHU�KDQG�WKHUH�DUH�DOVR�VRPH�GLIILFXOWLHV�LQ�WKH�DSSOLFDWLRQ�RI�WKH
OHJDO�IUDPHZRUN��)RU�H[DPSOH�WKH�DFFHVV�WR�MXVWLFH�E\�FHUWDLQ�JURXSV�LV�D�UHDO�SUREOHP�DQG
WKHUH�DUH�GLIIHUHQWLDO�SD\�UDWHV�LQ�WKH�ODERXU�PDUNHW��>5HDG�PRUH@

(48$/,7< 7KH�(TXDOLW\�%RG\��81$5��KDV�VWUHQJWKHQ�WKH�OHJDO�VXSSRUW�IRU�YLFWLPV�E\�GLUHFW�DFWLRQV�DQG
DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�DQWLGLVFULPLQDWLRQ�GLUHFWLYHV�DQG�PRUHRYHU�81$5�KDV
LPSOHPHQWHG�PHFKDQLVPV�WR�FROOHFW�GDWD�RQ�UDFLDO�GLVFULPLQDWLRQ��7KHUH�DUH�VWLOO�VRPH
GLIILFXOWLHV�DV�WKH�DEVHQFH�RI�WKH�ULJKW�WR�YRWH�DW�WKH�QDWLRQDO�DQG�WKH�ORFDO�HOHFWLRQ�IRU
PLJUDQWV��>5HDG�PRUH@

5$&,60 7KH�,WDOLDQ�1DWLRQDO�/DZ�FRYHUV�DOO�JURXQGV�RI�GLVFULPLQDWLRQ��,Q�DGGLWLRQ�WR�WKLV��81$5��WKH
,WDOLDQ�(TXDOLW\�%RG\��GXULQJ�WKH�ODVW�\HDUV�KDV�LPSURYHG�KLV�HIIRUWV�WR�ILJKW�UDFLVP�DQG
GLVFULPLQDWLRQ�DW�WKH�LQVWLWXWLRQDO�OHYHO�DQG�LQ�WKH�VRFLHW\�HYHQ�LI�WKHUH�DUH�DW�WKH�PDLQVWUHDP

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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SROLWLFDO�V\VWHP�D�ZLGHVSUHDG�[HQRSKRELF�DQG�SRSXOLVW�GLVFRXUVHV�WKDW�LQFUHDVH�DQG�IXHO�WKH
QHJDWLYH�UHSUHVHQWDWLRQ�RI�PLJUDQWV��0XVOLPV�DQG�HWKQLF�PLQRULWLHV��5RPD�DQG�6LQWL���>5HDG
PRUH@

67$7,67,&6 'XULQJ�WKH�ODVW�\HDUV�WKHUH�KDYH�EHHQ�DQG�LQFUHDVH�LQ�WKH�QXPEHU�RI�UDFLVW�DQG�KDWH�FULPHV�LQ
,WDO\��7KH�ODVW�VLJQLILFDQW�DQG�VWULNLQJ�HYHQW�WRRN�SODFH�LQ�)ORUHQFH�LQ�������WZR�6HQHJDOHVH
KDYH�EHHQ�NLOOHG�E\�DQ�,WDOLDQ�UDFLVW�PDQ��$FFRUGLQJ�WR������81$5ڐV�UHSRUW�WKHUH�KDYH�EHHQ
����UHOHYDQW�FDVHV�RI�HWKQLF�GLVFULPLQDWLRQV��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
3/ '(02*5$3+,&6 3ROLVK�SRSXODWLRQ�LV�DURXQG����POQ�SHRSOH��3RODQG�KDV�D�VPDOO�LPPLJUDQW�SRSXODWLRQ��(VWLPDWHV

RI�WKH�QXPEHU�RI�LPPLJUDQWV�GLIIHU�VLJQLILFDQWO\��$W�WKH�HQG�RI������WKHUH�ZHUH��������
UHVLGHQFH�FDUG�KROGHUV��,Q������DURXQG�������SHRSOH�DSSOLHG�IRU�DV\OXP�LQ�3RODQG�����
SHUVRQV�KDYH�EHHQ�JUDQWHG�UHIXJHHV�VWDWXV������SHUVRQV�KDYH�EHHQ�JUDQWHG�VXEVLGLDU\
SURWHFWLRQ�DQG�����SHUVRQV�KDYH�EHHQ�JUDQWHG�WROHUDWHG�VWD\��,Q�WKUHH�TXDUWHUV�RI���������
SHUVRQV�ZHUH�JUDQWHG�UHIXJHH�VWDWXV��GDWD�DYDLODEOH�RQO\�IRU�WKH�ILUVW�LQVWDQFH�GHFLVLRQV���7KH
QXPEHU�RI�SHUVRQV�EHORQJLQJ�WR�PLQRULWLHV�DPRXQWV�WR������RI�WKH�SRSXODWLRQ��>5HDG�PRUH@

',6&5,0,1$7,21 3RODQG�UHPDLQV�DQ�HWKQLFDOO\�KRPRJHQHRXV�FRXQWU\��KRZHYHU�GLVFULPLQDWLRQ�DJDLQVW�PLQRULWLHV
RU�PLJUDQWV�FDQQRW�EH�GHQLHG��7KHUH�DUH�FDVHV�RI�XQMXVWLILHG�XQHTXDO�WUHDWPHQW�RI�WKH�5RPD�RU
PLJUDQWV�LQ�DFFHVV�WR�VRFLDO�DLG��HPSOR\PHQW��KHDOWKFDUH��HGXFDWLRQ�RU�KRXVLQJ��3ROLVK�ODZ
IRUELGV�GLVFULPLQDWLRQ��GLUHFW��LQGLUHFW��KDUDVVPHQW��RQ�WKH�JURXQGV�RI��H�J��UDFH��HWKQLF�RULJLQ
DQG�RU�UHOLJLRQ�LQ�GLIIHUHQW�DUHDV��>5HDG�PRUH@

(48$/,7< 7KHUH�DUH�WZR�SXEOLF�ERGLHV�WKDW�KDYH�FRPSHWHQFHV�LQ�WKH�ILHOG�RI�HTXDOLW\�DQG�QRQ�
GLVFULPLQDWLRQ��WKH�+XPDQ�5LJKWV�'HIHQGHU�DQG�WKH�*RYHUQPHQW�3OHQLSRWHQWLDU\�IRU�(TXDO
7UHDWPHQW��7KHUH�LV�D�JRYHUQPHQWDO�SURJUDP�GHGLFDWHG�WR�WKH�5RPD�PLQRULW\�ZKLFK�DLPV�DW
LPSURYLQJ�WKH�VLWXDWLRQ�RI�5RPD�LQ�GLIIHUHQW�DUHDV��1DWLRQDO�DQG�HWKQLF�PLQRULWLHV�KDYH�WKH
ULJKW�WR�HVWDEOLVK�WKHLU�RZQ�HGXFDWLRQDO�DQG�FXOWXUDO�LQVWLWXWLRQV�DQG�WKRVH�WKDW�VHUYH�WR�SURWHFW
WKHLU�UHOLJLRXV�RU�FXOWXUDO�LGHQWLW\��>5HDG�PRUH@

5$&,60 3RODQG�LV�UHODWLYHO\�KRPRJHQLF�HWKQLFDOO\�DQG�RSHQ�UDFLVP�LV�QRW�D�QDWLRQZLGH�SKHQRPHQRQ�
7KH�QXPEHU�RI�FULPHV�FRPPLWWHG�LQ�3RODQG�ZLWK�UHIHUHQFH�WR�QDWLRQDOLW\�RU�HWKQLFLW\�LV�VPDOO�
+RZHYHU��VRPH�RI�WKHVH�DFWV�PD\�QRW�EH�UHSRUWHG�WR�ODZ�HQIRUFHPHQW��RU�QRW�UHFRUGHG�LQ
VWDWLVWLFV�IRU�RWKHU�UHDVRQV��3ROLVK�ODZ�LQFOXGHV�SURYLVLRQV�WKDW�GLUHFWO\�RU�LQGLUHFWO\�SHQDOL]H
DFWV�ZLWK�UDFLVW�XQGHUWRQHV�RU�WKRVH�UHODWHG�WR�VRPHRQHڐV�UDFLDO��QDWLRQDO�RU�HWKQLF�RULJLQ�
>5HDG�PRUH@

67$7,67,&6 7KHUH�ZHUH�����LQLWLDWHG�SURFHHGLQJV�UHIHUULQJ�WR�UDFLVP�LQ�������7KH�SURVHFXWRULDO�V\VWHP
UHFRUGHG�����QHZ�SURFHHGLQJV�UHIIHULQJ�WR�UDFLVP�LQ�WKH�ILUVW�VL[�PRQWKV�RI�������7KH�FRXUWV
SDVVHG����YHUGLFWV�LQ�WKH�FDVHV�RI�KDWH�FULPHV�LQ�WKH�ILUVW�VL[�PRQWKV�RI�������1R�UDFLDOO\
PRWLYDWHG�NLOOLQJ�KDYH�EHHQ�UHSRUWHG�UHFRUGHG��$V�RI����1RYHPEHU�������WKH�+XPDQ�5LJKWV
'HIHQGHU�UHFHLYHG����FDVHV�UHJDUGLQJ�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�QDWLRQDOLW\�HWKQLFLW\�RU
UDFH��DPRQJ�ZKLFK����ZHUH�XQGHUWDNHQ�WR�LQTXLUH��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
37 '(02*5$3+,&6 ,PPLJUDWLRQ�ZDV�RQ�D�FRQWLQXRXV�ULVH�VLQFH�WKH�PLG�QLQHWLHV��EXW�KDG�JHQHUDOO\�GHFUHDVHG

VLQFH������DV�D�UHVXOW�RI�WKH�ILQDQFLDO�FULVHV��7KH�RYHUDOO�QXPEHU�RI�IRUHLJQHUV�OLYLQJ�LQ
3RUWXJDO�UHSUHVHQWHG�DURXQG������RI�WKH�SRSXODWLRQ�LQ�������7KLV�SRSXODWLRQ�LV�PDLQO\
FRPSRVHG�RI�ORZ�VNLOOHG�ZRUNHUV��PRVWO\�IURP�%UD]LO�DQG�8NUDLQH��ZKLFK�KDYH�D�QRQ�QHJOLJLEOH
LPSDFW�LQ�WKH�3RUWXJXHVH�HFRQRP\�DQG�LQ�WKH�VRFLDO�VHFXULW\�V\VWHP��(VWLPDWHV�RQ�5RPD
SRSXODWLRQ�SRLQW�WR�DURXQG��������LQGLYLGXDOV��>5HDG�PRUH@

',6&5,0,1$7,21 7KH�3RUWXJXHVH�/DZ�FRYHUV�DOO�JURXQGV�RI�GLVFULPLQDWLRQ�DV�LQ�WKH�,QWHUQDWLRQDO�&RQYHQWLRQV
DQG�(8�ODZ��'LVFULPLQDWLRQ�WRZDUGV�PLQRULW\�JURXSV�KRZHYHU�LV�ZLGHVSUHDG�LQ�WKH�FDVH�RI
5RPD�DQG�UHODWLYHO\�FRPPRQ�ZLWK�$IULFDQV�DQG�%UDVLOLDQV��'LVFULPLQDWLRQ�LV�SDUWLFXODUO\
LQWHQVH�LQ�DFFHVVLQJ�KRXVLQJ�DQG�HPSOR\PHQW��7KH�UROH�RI�WKH�(TXDOLW\�%RG\�LQ�FRXQWHULQJ
GLVFULPLQDWLRQ�KDV�VHHQ�VRPH�LPSURYHPHQWV��GHVSLWH�WKH�IDFW�WKDW�FULWLF�DVVHVVPHQWV�DUH�PDGH
E\�1*2�WKDW�ZRUN�LQ�WKH�DQWL�UDFLVW�ILHOG��>5HDG�PRUH@

(48$/,7< 7KH�HVWDEOLVKPHQW�RI�WKH�(TXDOLW\�%RG\��$&,',��DQG�WKH�LQWURGXFWLRQ�RI�DGGLWLRQDO�OHJLVODWLRQ
KDYH�VWUHQJWKHQHG�OHJDO�DFWLRQ�FDSDELOLW\�DQG�YLFWLPV�VXSSRUW��6RPH�DYXOVH�PHDVXUHV�OLNH
DZDUHQHVV�FDPSDLJQV��PRELOH�KHDOWK�DVVLVWDQFH��WKH�LQWURGXFWLRQ�RI�PHGLDWRUV�DQG�RWKHU
PHDVXUHV�RQ�HGXFDWLRQ�KDG�GLIIHUHQWLDO�DQG�OLPLWHG�LPSDFW�RQ�HTXDOLW\�SURPRWLRQ��7KHUH�LV�VWLOO
PXFK�WR�EH�GRQH�LQ�WKH�FDVH�RI�SDUWLFXODU�JURXSV�OLNH�5RPD�RU�SHRSOH�ZLWK�GLVDELOLWLHV��>5HDG
PRUH@

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��

http://www.red-network.eu/strand/RACISM/country/11
http://www.red-network.eu/strand/RACISM/country/11
http://www.red-network.eu/strand/STATISTICS/country/11
http://www.red-network.eu/strand/DEMOGRAPHICS/country/12
http://www.red-network.eu/strand/DISCRIMINATION/country/12
http://www.red-network.eu/strand/EQUALITY/country/12
http://www.red-network.eu/strand/RACISM/country/12
http://www.red-network.eu/strand/STATISTICS/country/12
http://www.red-network.eu/strand/DEMOGRAPHICS/country/13
http://www.red-network.eu/strand/DISCRIMINATION/country/13
http://www.red-network.eu/strand/EQUALITY/country/13
http://www.red-network.eu/strand/EQUALITY/country/13
http://www.eworx.gr


5$&,60 7KH�3RUWXJXHVH�/DZ�SURKLELWV�UDFLVP�DQG�DOWKRXJK�LWV�SUHYDOHQFH�LV�XQGHQLDEOH��LW�LV�QRW�D
SURPLQHQW�LVVXH��:KHQ�UDGLFDO�JURXSV�EUXWDOO\�NLOOHG�DQ�$IULFDQ��LQ�WKH�PLG�HLJKWLHV��WKH
FRXQWU\�DZDNH�WR�WKLV�VXEMHFW��$IWHUZDUGV�DQWL�UDFLVW�JURXSV�ZHUH�FUHDWHG�DQG�VWDUWHG
SURYLGLQJ�DVVLVWDQFH�WR�YLFWLPV��7KH�PRUH�UHFHQW�WUDQVSRVLWLRQ�RI�(�8�GLUHFWLYHV�DQG�WKH
HVWDEOLVKLQJ�RI�WKH�3RUWXJXHVH�(TXDOLW\�%RG\�KDYH�EHHQ�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI
LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�WR�FRPEDW�UDFLVP��>5HDG�PRUH@

67$7,67,&6 7KH�3RUWXJXHVH�/DZ�LQKLELWV�WKH�FROOHFWLRQ�RI�VWDWLVWLFDO�GDWD�UHIHUULQJ�HWKQLF�DWWULEXWHV�DQG
WKHUHIRUH�LQIRUPDWLRQ�RQ�UDFLVP�DQG�GLVFULPLQDWLRQ�LV�UDUH�LQ�3RUWXJDO��6LWXDWLRQ�VWXGLHV�KDYH
QHYHU�EHHQ�PDGH�DQG�RQO\�ORFDO�DQG�WKHPDWLF�VXUYH\V�H[LVW��'DWD�FROOHFWHG�E\�WKH�6SHFLDO�%RG\
VKRZ�XV�WKDW�WKH�QXPEHU�RI�FRPSODLQWV�KDV�EHHQ�LQFUHDVLQJ������LQ��������-XGLFLDO�GDWD�RQ
UDFLVP�LV�DOVR�VFDUFH�DQG�SROLFH�DXWKRULWLHV�VHHP�WR�KDYH�LW�XQGHUUHSRUWHG��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
52 '(02*5$3+,&6 7KHUH�LV�QR�GDWD�RQ�PLJUDWLRQ�HFRQRPLFV��WKH�QXPEHU�RI�PLJUDQWV�FRPLQJ�WR�5RPDQLD�EHLQJ

VPDOO��$������UHOHDVHG�:RUOG�%DQN�UHSRUW�RQ�WKH�HFRQRPLF�RSSRUWXQLW\�5RPD�LQFOXVLRQ�ZRXOG
UHSUHVHQW�IRU�(DVWHUQ�(XURSHDQ�FRXQWULHV�HVWLPDWHG�HFRQRPLF�EHQHILWV�RI�5RPD�LQFOXVLRQ�LQ
5RPDQLD�DW�EHWZHHQ�����������PLOOLRQ�HXUR�DQG�ILVFDO�EHQHILWV�DW�EHWZHHQ���������PLOOLRQ
HXUR��ORRNLQJ�DW�ORZHVW�DQG�KLJKHVW�SRSXODWLRQ�HVWLPDWHV��>5HDG�PRUH@

',6&5,0,1$7,21 $OWKRXJK�WKHUH�LV�D�FRPSUHKHQVLYH�OHJLVODWLRQ�LQ�WKH�ILHOG�RI�DQWLGLVFULPLQDWLRQ��RSLQLRQ�SROOV
VKRZ�WKDW�WKH�IROORZLQJ�JURXSV�UHPDLQ�FRQVWDQWO\�DQG�VLJQLILFDQWO\�GLVFULPLQDWHG�DJDLQVW�LQ�WKH
5RPDQLDQ�VRFLHW\��SHRSOH�OLYLQJ�ZLWK�+,9��VH[XDO�PLQRULWLHV��5RPD�HWKQLFV�DQG�SHRSOH�ZLWK
PHQWDO�GLVDELOLWLHV��>5HDG�PRUH@

(48$/,7< ,Q�WHUP�RI�H[LVWLQJ�GLVSDULWLHV�EHWZHHQ�WKH�PDMRULW\�SRSXODWLRQ�DQG�PLJUDQWV�PLQRULWLHV�LQ
YDULRXV�ILHOGV�RI�OLIH��WKRVH�IDFLQJ�WKH�PRVW�GLIILFXOW�VLWXDWLRQ�DUH�WKH�5RPD��7KH\�IDFH
VWUXFWXUDO�LQHTXDOLWLHV�LQ�HPSOR\PHQW��KRXVLQJ��HGXFDWLRQ�DQG�KHDOWK��EXLOGLQJ�D�YLFLRXV�FLUFOH
RI�LQHTXDOLW\�IXUWKHU�GHHSHQHG�E\�GLVFULPLQDWLRQ��0RUH�FRPPLWPHQW�LV�QHHGHG�DW�WKH�OHYHO�RI
SROLFLHV�WR�DGGUHVV�WKHVH�GLVSDULWLHV�DQG�WR�PRUH�VWURQJO\�WDFNOH�GLVFULPLQDWLRQ��>5HDG�PRUH@

5$&,60 $QWL�UDFLVW�OHJLVODWLRQ�QHHGV�WR�EH�EHWWHU�NQRZQ�DQG�DSSOLHG�HVSHFLDOO\�E\�WKH�SROLFH�DQG�WKH
MXGLFLDU\��'HVSLWH�D�ZRUU\LQJ�WUHQG�LQ�WKH�GLVFULPLQDWRU\�SXEOLF�GLVFRXUVH��HVSHFLDOO\�WDUJHWLQJ
WKH�5RPD��WKH�VDQFWLRQV�DSSOLHG�GR�QRW�DSSHDU�WR�EH�HIIHFWLYH��SURSRUWLRQDO�DQG�GLVVXDVLYH�
:KLOH�WKHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�HWKQLF�SURILOLQJ��LQ�������WKH�81�&(5'�UDLVHG�FRQFHUQV
DERXW��H[LVWLQJ�SROLFH�DQG�MXVWLFH�SHUVRQQHO
V�SUDFWLFHV�RI�UDFLDO�SURILOLQJ5<�ڔ�HDG�PRUH@

67$7,67,&6 5RPDQLD�GRHV�QRW�FROOHFW�RIILFLDO�GDWD�RQ�KDWH�FULPHV�E\�ELDV�PRWLYDWLRQ��7KH�HTXDOLW\�ERG\�LV
WKH�RQO\�RQH�WR�FROOHFW�UHOHYDQW�VWDWLVWLFV�IRU�LWV�RZQ�FDVH�ODZ��EXW�KDV�UHFHQWO\�UHJLVWHUHG
GHOD\V�LQ�SXEOLVKLQJ�WKHLU�DQQXDO�UHSRUW��IRU�������ZKHUH�VXFK�VWDWLVWLFDO�GDWD�ZDV�SUHVHQWHG�
7KHUH�LV�QR�VWDWLVWLF�DYDLODEOH�IRU�GLVFULPLQDWLRQ�FDVHV�EHIRUH�FLYLO�FRXUWV��,Q�JHQHUDO��DVLGH
IURP�WKH�FHQVXV��DXWKRULWLHV�GR�QRW�FROOHFW�HWKQLF�GDWD�IRU�SROLF\�PDNLQJ�SXUSRVHV��RQ�DFFRXQW
RI�SHUVRQDO�GDWD�SURWHFWLRQ�OHJLVODWLRQ��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
6, '(02*5$3+,&6 6ORYHQLD�KDV�WKH�SRSXODWLRQ�RI�DSSUR[LPDWHO\���PLOOLRQ�SHRSOH��PLJUDQWV�UHSUHVHQWLQJ�DURXQG��

��RI�WKH�SRSXODWLRQ��7KHUH�DUH�WZR�RIILFLDOO\�UHFRJQL]HG�PLQRULWLHV�LQ�6ORYHQLD��,WDOLDQ�DQG
+XQJDULDQ���5RPD�DUH�UHFRJQL]HG�DV�D�VSHFLDO�HWKQLF�JURXS��7KH�HVWLPDWLRQ�RI�WKH�QXPEHU�RI
5RPD�LQ�6ORYHQLD�LV�EHWZHHQ�������DQG���������������RI�WKH�SRSXODWLRQ���>5HDG�PRUH@

',6&5,0,1$7,21 7KH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO�7UHDWPHQW�FRQWDLQV�D�SURKLELWLRQ�RI�UDFH��HWKQLF
RULJLQ�DQG�UHOLJLRXV�GLVFULPLQDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�(8�GLUHFWLYHV��7KH�$FW�DOVR�SURYLGHV
IRU�DGRSWLRQ�RI�SRVLWLYH�PHDVXUHV�DQG�WKH�VKLIW�RI�WKH�EXUGHQ�RI�SURRI��/HJDO�VXSSRUW�LV
DYDLODEOH�IRU�YLFWLPV�RI�GLVFULPLQDWLRQ���WKURXJK�WKH�WDVNV�RI�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI
(TXDOLW\�DQG�E\�WKH�)UHH�/HJDO�$LG�UHFRJQL]LQJ�WKH�ULJKW�WR�IUHH�OHJDO�DLG�LQ�FRXUW�SURFHGXUHV�
>5HDG�PRUH@

(48$/,7< ,Q�6ORYHQLD�WKHUH�DUH�WZR�UHOHYDQW�ERGLHV�LQ�WKH�ILHOG�RI�HTXDOLW\�DQG�QRQ�GLVFULPLQDWLRQ��7KH
$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\�IXQFWLRQV�ZLWKLQ�WKH�*RYHUQPHQW
V�2IILFH�IRU�(TXDO
2SSRUWXQLWLHV�LQ�RUGHU�WR�H[DPLQH�FDVHV�RI�DOOHJHG�GLVFULPLQDWLRQ�DQG�WR�SURYLGH�DVVLVWDQFH�
7KH�+XPDQ�5LJKWV�2PEXGVPDQ�LV�DQ�LQGHSHQGHQW�DQG�XQELDVHG�ERG\�IRU�LQIRUPDO�SURWHFWLRQ
LQ�UHODWLRQ�WR�VWDWH�DXWKRULWLHV��ORFDO�VHOI�JRYHUQPHQW�DXWKRULWLHV�DQG�EHDUHUV�RI�SXEOLF
DXWKRULW\��>5HDG�PRUH@

5$&,60 5DFLDO�GLVFULPLQDWLRQ�LV�GHILQHG�LQ�WKH�&RQVWLWXWLRQ�DV�ZHOO�DV�LQ�WKH�$FW�,PSOHPHQWLQJ�WKH
3ULQFLSOH�RI�(TXDO�7UHDWPHQW��(PSOR\PHQW�5HODWLRQVKLS�$FW�DQG�&ULPLQDO�&RGH��6ORYHQLDQ
&ULPLQDO�&RGH�FRQWDLQV�SURYLVLRQV�RQ�SURKLELWLRQ�RI�YLRODWLRQ�RI�ULJKW�WR�HTXDOLW\�DQG�SXEOLF

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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LQFLWHPHQW�WR�KDWUHG��YLROHQFH�DQG�LQWROHUDQFH��KDWH�VSHHFK���>5HDG�PRUH@

67$7,67,&6 7KHUH�LV�D�FRQVLGHUDEOH�XSZDUG�WUHQG�LQ�WKH�UHFRUGHG�FDVHV�RI�SXEOLF�LQFLWHPHQW�WR�KDWUHG�
YLROHQFH�RU�LQWROHUDQFH��,Q������WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\�GHDOW�ZLWK��
FRPSODLQWV�FRQFHUQLQJ�DOOHJHG�HWKQLF�GLVFULPLQDWLRQ��RXW�RI����LQ�WRWDO�EXW�HWKQLF
GLVFULPLQDWLRQ�ZDV�QRW�IRXQG�LQ�DQ\�RI�WKH�WKUHH�FDVHV��,Q������WKH�(XURSHDQ�&RXUW�RI�+XPDQ
5LJKWV�IRXQG�D�YLRODWLRQ�RI�$UWLFOH����IRU�WKH�ILUVW�WLPH���,Q�WKH�FDVH�.XULÉ�DQG�RWKHUV�Y��6ORYHQLD
�WKH��HUDVHG�SHRSOH��FDVH��(&+5�IRXQG�6ORYHQLD�UHVSRQVLEOH�IRU�YLRODWLRQ�RI�$UWLFOH����$UWLFOH
���LQ�FRQMXQFWLRQ�ZLWK�$UWLFOH���DQG�$UWLFOH����LQ�FRQMXQFWLRQ�ZLWK�$UWLFOH���RI�WKH�(XURSHDQ
&RQYHQWLRQ�RI�+XPDQ�5LJKWV��>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
(6 '(02*5$3+,&6 7KH�6SDQLVK�SRSXODWLRQ�DPRXQW�WR�������������PRUH�WKDQ����RI�(XURSHDQ�8QLRQ���SHRSOH��RI

ZKRP�����������DUH�IRUHLJQHUV�ZLWK�UHVLGHQFH�SHUPLWV��UHSUHVHQWLQJ�������RI�WKH�SRSXODWLRQ�
+RZHYHU�LQ�WKH�SRSXODWLRQ�FHQVXV�DUH�RYHU�����������UHJLVWHUHG�IRUHLJQHUV��5RPD�SRSXODWLRQ
LV�HVWLPDWHG�DV�D���������SHRSOH��6RPH�VWXGLHV�HVWLPDWH�WKDW�WKHUH�FRXOG�EH�D�PRUH�WKDQ�D
PLOOLRQ�IRUHLJQHUV�ZLWKRXW�UHVLGHQFH�SHUPLWV��>5HDG�PRUH@

',6&5,0,1$7,21 7KH�/DZ���������RI�ILVFDO��DGPLQLVWUDWLYH�DQG�VRFLDO�PHDVXUHV�GHILQHV�WKH�SULQFLSOH�RI�HTXDOLW\
DV�mWKH�LQH[LVWHQFH�RI�DQ\�NLQG�RI�GLUHFW�RU�LQGLUHFW�GLVFULPLQDWLRQ�GXH�WR�UDFLDO��HWKQLFDO
UHOLJLRXV�RU�LGHRORJLFDO�UHDVRQV�DV�ZHOO�DV�LQ�WKH�FDVH�RI�D�KDQGLFDS��DJH�RU�VH[XDO�RULHQWDWLRQ
UHDVRQV}��>5HDG�PRUH@

(48$/,7< 6SDQLVK�(TXDOLW\�%RG\�KDV�DV�RQH�RI�LWV�PDLQ�FRPSHWHQFLHV��WR�SURPRWH�WKRVH�PHDVXUHV�WKDW
FRQWULEXWH�WR�WKH�HOLPLQDWLRQ�RI�GLVFULPLQDWLRQ�RI�SHRSOH�GXH�WR�WKHLU�UDFLDO�RU�HWKQLFDO�RULJLQ�
IRUPXODWLQJ��LI�QHFHVVDU\��UHFRPPHQGDWLRQV�DERXW�DQ\�UHODWHG�PDWWHU���7KH�DUWLFOH�QXPEHU���
UHODWHG�WR�ZRUNLQJ�HQYLURQPHQW�DGGV�����IRU�UDFLDO��HWKQLFDO�UHOLJLRXV�RU�LGHRORJLFDO�UHDVRQV�
>5HDG�PRUH@

5$&,60 ,Q�6SDLQ�WKHUH�LV�QRW�VSHFLILF�OHJLVODWLRQ�DJDLQVW�UDFLVP�DQG�KDWH�FULPHV��7KH�)RXUWK�5HSRUW
DERXW�6SDLQ�(&5,�FODLPV�WKDW�VLQFH������WKHUH�KDYH�RQO\�EHHQ�WHQ�FDVHV�LQ�ZKLFK�D�UDFLVW
PRWLYDWLRQ�KDV�EHHQ�IRXQG�DV�DQ�DJJUDYDWLQJ�FLUFXPVWDQFH�EXW�WKH�SHUFHSWLRQ�RI�SRWHQWLDO
YLFWLPV5<�ڔHDG�PRUH@

67$7,67,&6 6SDLQ�GRHV�QRW�KDYH�DOPRVW�DQ\�VWDWLVWLFDO�GDWD��&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO
'LVFULPLQDWLRQ��&(5'��LQ�LWV�UHSRUW�RI�0DUFK������DQG�ZLWKLQ����VHVVLRQ�UHDGV�DV�IROORZV��7KH
&RPPLWWHH�LV�FRQFHUQHG�WKDW�WKHUH�DUH�QR�RIILFLDO�VWDWLVWLFV�RQ�UDFLVW�DQG�[HQRSKRELF�LQFLGHQWV�
RU�WKH�QXPEHU�RI�FRPSODLQWV�VXEPLWWHG��SURVHFXWLRQV�EURXJKW��FRQYLFWLRQV�RU�VHQWHQFHV
LPSRVHG�IRU�FULPHV�ZKRVH�PRWLYDWLRQ�LV�DQ�DJJUDYDWLQJ�UDFLDO�����>5HDG�PRUH@

06 6WUDQG 2YHUYLHZ
6( '(02*5$3+,&6 $ERXW����SHU�FHQW�RI�PLJUDQWV�OLYLQJ�LQ�HWKQLF�VHJUHJDWHG�QHLJERXUKRRGV�GLG�QRW�KDYH�DQ

LQFRPH�IURP�ZRUN��3HRSOH�ZLWK�LQFRPHV�EHORZ�WKH�UHODWLYH�SRYHUW\�OLQH�����SHUFHQW�RI�PHGLDQ
LQFRPH��ZHUH�RYHUUHSUHVHQWHG�LQ�HWKQLF�PLJUDQW�VHJUHJDWHG�QHLJKERUKRRGV��>5HDG�PRUH@

',6&5,0,1$7,21 (8�'LUHFWLYHV�KDYH�EHHQ�WUDQVSRVHG�LQWR�QDWLRQDO�OHJLVODWLRQ��DQG�WKH�QHZ�$QWL�GLVFULPLQDWLRQ
$FW��6HYHUDO�FRPSODLQWV�DUH�EURXJKW�WR�WKH�(TXDOLW\�2PEXGVPDQ�DQG�WR�WKH�ORFDO�$QWL�
GLVFULPLQDWLRQ�DJHQFLHV��$OWKRXJK�QRQ�SURILW�RUJDQLVDWLRQV�KDYH�WKH�OHJDO�VWDQGLQJ�WR�OLWLJDWH
GLVFULPLQDWLRQ�FDVHV��WKH\�RIWHQ�ODFN�WKH�UHVRXUFHV�WR�DFWXDOO\�WDNH�GLVFULPQDWLRQ�FDVHV�WR
FRXUW��7KH�(TXDOLW\�2PEXGVPDQ�KDV�EHHQ�HIIHFWLYH�LQ�UHDFKLQJ�VHWWOHPHQWV�E\�FODLPLQJ
FRPSHQVDWLRQ�XVLQJ�WKH�QHZ�ODZ��'LVFULPLQDWLRQ�LV�UHSRUWHG�UHJDUGLQJ�HPSOR\PHQW��KRXVLQJ�
HGXFDWLRQ��DFFHVV�WR�KHDOWK��DQG�RWKHU�DUHDV�RI�VRFLHW\��5RPD�DUH�SDUWLFXODU\�GLVFULPLQDWHG
DJDLQVW�LQ�KRXVLQJ�ZKLOH�PLJUDQWV�DUH�SDUWLFXODU\�GLVFULPLQDWHG�DJDLQVW�LQ�HPSOR\PHQW��>5HDG
PRUH@

(48$/,7< ,Q�HGXFDWLRQ�WKHUH�DUH�VWLOO�FDVHV�UHSRUWHG�WR�WKH�(TXDOLW\�2PEXGVPDQ�RI�YLFWLPLVDWLRQ�LQ
VFKRROV��EXOO\LQJ��KDUDVVPHQW�DQG�UDFLVW�YLROHQFH�RI�PLJUDQW�DQG�PLQRULW\�VWXGHQWV��7KH
&RPPLWWH�IRU�6RFLDO�5LJKWV�FRQFOXGHG�LQ������WKDW�WKH�VLWXDWLRQ�LQ�6ZHGHQ�ZDV�QRW�LQ
FRQIRUPLW\�ZLWK�VHYHUDO�DUWLFOHV�LQ�WKH�(XURSHDQ�6RFLDO�&KDUWHU��DPRQJ�RWKHUV�$UWLFOH���i��RI
WKH�&KDUWHU�RQ�WKH�JURXQG�WKDW�FKLOGUHQ�XQODZIXOO\�SUHVHQW�LQ�WKH�WHUULWRU\�GR�QRW�KDYH
HIIHFWLYH�DFFHVV�WR�HGXFDWLRQ�7KHUH�LV�DOVR�HYLGHQFH�WKDW�PLJUDQWV�KDYH�XQHTXDO�DFFHVV�WR�WKH
6ZHGLVK�+HDOWK�&DUH��KRXVLQJ��WKH�HPSOR\PHQW�PDUNHW�DQG�WKH�MXGLFLDO�V\VWHP��>5HDG�PRUH@

5$&,60 7KH�5DFH�'LUHFWLYH�KDV�EHHQ�WUDQVSRVHG�LQWR�QDWLRQDO�ODZ�WKURXJK�WKH�'LVFULPLQDWLRQ�$FW
������������EXW�WKH�FRQFHSW�RI�UDFH�LV�QRW�XVHG�LQ�*RYHUQPHQW�RIILFLDO�GRFXPHQWV��,QVWHDG��WKH
WHUP�
HWKQLF�GLVFULPLQDWLRQ
�LV�XVHG��ZKLFK�GRHV�QRW�IXOO\�FDSWXUH�GLVFULPLQDWLRQ�EDVHG�RQ�VNLQ

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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FRORXU��5DFLVW�DQG�[HQRSKRELF�GLVFRXUVH�DUH�JDLQLQJ�VSDFH�DW�WKH�SROLWLFDO�DQG�SXEOLF�VSKHUH�
DOWKRXJK�DQWL�UDFLVW�RUJDQLVDWLRQV�SURYLGLQJ�VXSSRUW�WR�YLFWLPV�DUH�QXPHURXV�DQG�UHODWLYHO\
HIIHFWLYH��7KHUH�LV�HYLGHQFH�RI�HWKQLF�SURILOLQJ�H[HUFLVHG�E\�3ROLFH��ZKLOH�VHJUHJDWLRQ
FRQFHUQLQJ�KRXVLQJ��HGXFDWLRQ�DQG��PHGLD�DQG�VSRUWV�DIIHFWV�PLQRULWLHV�DQG�PLJUDQWV�LQ
SDUWLFXODU�5RPD��>5HDG�PRUH@

67$7,67,&6 6ZHGHQ�GRHV�QRW�FROOHFW�GDWD�RQ�WKH�HWKQLF�FRPSRVLWLRQ�RI�WKH�SRSXODWLRQ�RWKHU�WKDQ
FLWL]HQVKLS�DQG�FRXQWU\�RI�ELUWK��7KH�PDLQ�UXOH�DFFRUGLQJ�WR�WKH�6ZHGLVK�3HUVRQDO�'DWD�$FW
�����������VWDWHV�WKDWڐ�>���@�WKH�PDLQWHQDQFH�RI�SHUVRQDO�GDWD�WKDW�UHYHDOV�UDFH�RU�HWKQLF�RULJLQ
LV�SURKLELWHGڐ��,Q�WKH�RSLQLRQV�GHOLYHUHG�E\�,QWHUQDWLRQDO�PRQLWRULQJ�ERGLHV��VXFK�DV�WKH
$GYLVRU\�&RPPLWWHH�HVWDEOLVKHG�XQGHU�WKH�&RXQFLO�RI�(XURSHڐV�)UDPHZRUN�&RQYHQWLRQ�IRU�WKH
3URWHFWLRQ�RI�1DWLRQDO�0LQRULWLHV��)&10��DQG�WKH�81�&RPPLWWHH�ZKLFK�PRQLWRUV�WKH
&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�5DFH�'LVFULPLQDWLRQ��&(5'���WKH�ODFN�RI�GDWD�ZDV�FULWLTXHG
DV�FRQWULEXWLQJ�WR�WKH�FRPSOLFDWLRQ�RI�WKH�IRUPXODWLRQ��LPSOHPHQWDWLRQ��HYDOXDWLRQ�DQG
LPSURYHPHQW�RI�PLQRULW\�DQG�PLJUDQW�SROLFLHV��>5HDG�PRUH@

5('�$7/$6�_�6WUDQG�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���� ��
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5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV

$XVWULD��$7���%XOJDULD��%*���&\SUXV��&<���'HQPDUN��'.���)UDQFH��)5���*HUPDQ\��'(���*UHHFH��*5���+XQJDU\��+8���,UHODQG
�,(���,WDO\��,7���3RODQG��3/���3RUWXJDO��37���5RPDQLD��52���6ORYHQLD��6,���6SDLQ��(6���6ZHGHQ��6(����0HPEHU�6WDWHV��06�

06 .H\�$UHD 2YHUYLHZ
$7 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

'LVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFH��FRORXU��GHVFHQW�RU�QDWLRQDO�RU�HWKQLF�RULJLQ�LV
GHILQHG�DV�XQODZIXO�E\�OHJLVODWLRQ�E\�D�)HGHUDO�&RQVWLWXWLRQDO�$FW�HQWHULQJ�LQWR�IRUFH
LQ�������7KH�$XVWULDQ�(TXDO�7UHDWPHQW�$FW�SURKLELWV�GLVFULPLQDWLRQ�RQ�JURXQGV�RI
HWKQLF�DILOLDWLRQ�DQG�RQ�JURXQGV�RI�UHOLJLRQ�DQG�EHOLHI�LQ�D�ZD\�FRQIRUP�ZLWK�WKH�(8
5DFH�DQG�(PSOR\PHQW�'LUHFWLYHV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

+DWH�&ULPHV�GR�QRW�IRUP�VHSDUDWH�FULPLQDO�RIIHQFHV��KRZHYHU�WKHUH�DUH�OHJDO
SURYLVLRQV�LQ�WKH�&ULPLQDO�&RGH�WKDW�DUH�LPSRUWDQW�FRQFHUQLQJ�UDFLVW�DQG�RWKHU�KDWH
FULPHV��7KH�&ULPLQDO�&RGH�VWLSXODWHV�WKDW�%LDV�0RWLYH�LV�DQ�DJJUDYDWLQJ�IDFWRU�RI�DQ
RUGLQDU\�FULPH��LQFOXGLQJ�UDFLVW�DQG�[HQRSKRELF�PRWLYDWLRQV��DQG�PDNHV�LQFLWHPHQW
WR�KDWUHG�DQG�GHIDPDWLRQ�D�SXQLVKDEOH�RIIHQFH��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KH�$XVWULDQ�)UHHGRP�3DUW\��)3���UHSHDWHGO\�H[SUHVVHV�UDFLVW�DQG�[HQRSKRELF
VHQWLPHQWV�DQG�GLVFRXUVH�LQFOXGLQJ�ODXQFKLQJ�D�UHIHUHQGXP�DJDLQVW�LPPLJUDWLRQ�DQG
YRLFLQJ�[HQRSKRELF��UDFLVW�DQG�DQWL�LVODPLF�VORJDQJV��)DU�ULJKWV�SDUWLHV��ZKLFK�DUH
RSHQO\�H[SORLWLQJ�SUHMXGLFHV�DJDLQVW�PLQRULWLHV��LPPLJUDQWV��UHIXJHHV��DV\OXP
VHHNHUV��-HZV�DQG�0XVOLPV��DUH�LQFUHDVLQJO\�JDLQLQJ�SRZHU��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

3ROLFLHV�DLPHG�DW�FRPEDW¯QJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�DUH�VFDUFH��$�QDWLRQDO
DFWLRQ�SODQ�DJDLQVW�UDFLVP�KDG�EHHQ�SODQQHG��EXW�KDV�QHYHU�EHHQ�GULYHQ�IXUWKHU�
6HYHUDO�1*2V�DUH�DGGUHVVLQJ�WKH�QHHG�WR�FRPEDW�UDFLVP�DQG�UDFLVW�GLVFULPLQDWLRQ�DV
SDUW�RI�WKHLU�SULQFLSDO�REMHFWLYHV��1*2V�DFWLYH�LQ�WKH�ILHOG�RI�DQWL�GLVFULPLQDWLRQ�DUH
DFWLYHO\�LQYLWHG�WR�JLYH�WKHLU�VWDWHPHQWV�RQ�GUDIW�OHJLVODWLRQ�LQ�WKHLU�ILHOG�RI
FRPSHWHQFH��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

6LQFH������KXPDQ�ULJKWV�HGXFDWLRQ�KDV�EHHQ�LQFRUSRUDWHG�LQWR�EDVLF�DQG�IXUWKHU
HGXFDWLRQ�RI�SROLFH�RIILFHUV��$OWKRXJK��DJDLQ�DQG�DJDLQ�FDVHV�RI�LOO�WUHDWPHQW�RI
PLJUDQWV�DQG�RU�SHUVRQV�IURP�HWKQLF�PLQRULWLHV�LQ�FXVWRG\�DUH�GLVFORVHG�WR�WKH
SXEOLF��WKHUH�KDV�EHHQ�QR�V\VWHPDWLF�HYDOXDWLRQ�SXEOLVKHG�\HW�FRQFHUQLQJ
GLVSURSRUWLRQDWH�SUREOHPV�PLJUDQWV�PLQRULWLHV�DUH�IDFLQJ�LQ�SROLFLQJ�DQG�DFFHVVLQJ
MXVWLFH��>5HDG�PRUH@

(PSOR\PHQW 7KH�XQHPSOR\PHQW�UDWH�RI�SHUVRQV�ZLWK�PLJUDWLRQ�EDFNJURXQG�LV�VLJQLILFDQWO\�KLJKHU
WKDQ�RI�SHUVRQV�ZLWKRXW�PLJUDWLRQ�EDFNJURXQG��7KHUH�LV�QR�GDWD�DYDLODEOH�IRU�WKH
HPSOR\PHQW�VLWXDWLRQ�RI�HWKQLF�PLQRULWLHV�ZLWKRXW�D�PLJUDQW�EDFNJURXQG�RU
DXWRFKWKRQRXV�PLQRULWLHV��2QO\�RQH�WUDGH�XQLRQ�KDV�D�VXE�RUJDQLVDWLRQ�RQ�PLJUDWLRQ�
$OO�HPSOR\HHV�KDYH�WKH�IXOO�DFWLYH�DQG�SDVVLYH�ULJKW�WR�YRWH�IRU�WKH�ZRUNHUV
�FRXQFLO
DQG�IRU�WKH�&KDPEHU�RI�/DERXU��>5HDG�PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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+RXVLQJ�	�6HJUHJDWLRQ 3HUVRQV�ZLWK�D�PLJUDWLRQ�EDFNJURXQG��HVSHFLDOO\�PLJUDQWV�IURP�WKH�IRUPHU
<XJRVODYLD�DQG�IURP�7XUNH\��KDG�OHVV�KRXVLQJ�VSDFH�DW�WKHLU�GLVSRVDO�WKDQ�WKH
DYHUDJH�SRSXODWLRQ��7KHUH�DUH�DOVR�VLJQLILFDQW�GLIIHUHQFHV�LQ�KRXVLQJ�TXDOLW\
VWDQGDUGV��7KHUH�LV�VRPH�HYLGHQFH�WKDW�WKHUH�LV�D�UHJLRQDO�VHJUHJDWLRQ�RI�PLJUDQW
SRSXODWLRQ��$�PDMRU�SURSRUWLRQ�RI�WKH�SRSXODWLRQ�ZLWK�PLJUDQW�EDFNJURXQG�OLYHV�LQ
ELJJHU�FLWLHV��>5HDG�PRUH@

(GXFDWLRQ 7KH�XQHTXDO�DFFHVV�WR�HGXFDWLRQ�LV�VWLOO�D�SUREOHP��HVSHFLDOO\�RI�FKLOGUHQ�RULJLQDWLQJ
IURP�WKH�5RPD�&RPPXQLW\��7KH�SHUIRUPDQFH�RI�VWXGHQWV�ZLWK�PLJUDWLRQ�EDFNJURXQG
LV�EHORZ�WKH�DYHUDJH�DQG�WKH�GURS�RXW�UDWH�LV�KLJKHU��EXW�WKHUH�LV�QR�FRPSUHKHQVLYH
FROOHFWLRQ�RI�GDWD�LQ�WKLV�UHJDUG��'XULQJ�FRPSXOVRU\�HGXFDWLRQ�PRWKHU�WRQJXH�
FRXUVHV�DUH�SURYLGHG�DV�RSWLRQDO�H[HUFLVHV��7KHUH�DUH�PDQ\�LQLWLDWLYHV�WR�LPSURYH�WKH
SRRU�HGXFDWLRQDO�SHUIRUPDQFH�RI�PLJUDQW�DQG�PLQRULW\�JURXSV��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

0LJUDQWV�OHVV�IUHTXHQWO\�XVH�SUHYHQWLYH�WKDQ�FXUDWLYH�KHDOWK�FDUH��7KH�OLIH
H[SHFWDQF\�RI�SHUVRQV�ZLWK�IRUHLJQ�RULJLQ�LV�KLJKHU�EXW�DOVR�WKH�UDWH�RI�VWLOOERUQ
FKLOGUHQ�DQG�LQIDQW�PRUWDOLW\��7KHUH�LV�HYLGHQFH�WKDW�PLJUDQW�SRSXODWLRQ�LV�VXIIHULQJ
IURP�FKURQLF�GLVHDVH�WR�D�JUHDWHU�H[WHQW��0LJUDQWV�KDYH�D�KLJKHU�ULVN�RI�SRYHUW\�WKDQ
WKH�UHVW�RI�WKH�SRSXODWLRQ��7KH�1DWLRQDO�$FWLRQ�3ODQ�IRU�,QWHJUDWLRQ�LQFOXGHV�D�VHFWLRQ
FRQFHUQLQJ�PDWWHUV�LQ�WKH�DUHD�RI�KHDOWK�FDUH�DQG�VRFLDO�VHUYLFHV��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

0LJUDQWV�DUH�HQWLWOHG�WR�YRWH�RU�WR�EH�HOHFWHG�LI�WKH\�KDYH�DFTXLUHG�$XVWULDQ
FLWL]HQVKLS��7KHUH�LV�QR�ULJKW�WR�VHOI�JRYHUQPHQW�IRU�PLQRULW\�PHPEHUV��7KHUH�DUH�WKH
VR�FDOOHG�1DWLRQDO�0LQRULW\�$GYLVRU\�&RXQFLOV��9RONVJUXSSHQEHLU¦WH���EXW�LQ�SUDFWLFH�
WKH\�DUH�UHJDUGHG�DV�D�JRYHUQPHQW�WRRO�WR�FRQWURO�LQGHSHQGHQW�QDWLRQDO�PLQRULW\
RUJDQLVDWLRQV��7KH�3XEOLF�DGPLQLVWUDWLRQ�GRHVQڐW�UHIOHFW�WKH�HWKQLF�GLYHUVLW\�RI
VRFLHW\��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�1DWLRQDO�$FWLRQ�3ODQ�RQ�,QWHJUDWLRQ�FRQWDLQV�JHQHUDO�JXLGHOLQHV�RQ�LQWHJUDWLRQ
SROLF\�LQFOXGLQJ�D�GHILQLWLRQ�RI�LQWHJUDWLRQ�DQG�SUHOLPLQDU\�FRQVLGHUDWLRQV�DQG
DQDO\VLV��,Q�WKH�FRQWH[W�RI�WKH�(8�IUDPHZRUN�IRU�SROLWLFDO�FRRSHUDWLRQ�LQ�WKH�ILHOG�RI
VRFLDO�SURWHFWLRQ�DQG�VRFLDO�LQFOXVLRQ�$XVWULD�VXEPLWWHG�VHYHUDO�QDWLRQDO�VWUDWHJLF
UHSRUWV�LQFOXGLQJ�D�1DWLRQDO�$FWLRQ�3ODQ�IRU�6RFLDO�,QFOXVLRQ��1DWLRQDO�6WUDWHJLHV�IRU
3HQVLRQV�DQG�1DWLRQDO�6WUDWHJLHV�IRU�+HDOWK�DQG�/RQJ�WHUP�&DUH��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

7KHUH�DUH�VHYHUDO�LQLWLDWLYHV�WR�SURPRWH�PLJUDQW�DQG�PLQRULW\�PHGLD��KRZHYHU��WKH
UHSUHVHQWDWLRQ�RI�PLQRULWLHV�DQG�PLJUDQWV�LQ�PHGLD�LV�TXLWH�SRRU��,W�DSSHDUV�WKDW�WKH
PHGLD�FRQWULEXWHV�WR�WKH�VSUHDG�RI�UDFLVW�DQG�[HQRSKRELF�VWHUHRW\SHV��&RQFHUQLQJ
WKH�LQYROYHPHQW�RI�PLJUDQWV�LQ�VSRUW��WKHUH�DUH�VSRUW�FOXE�RUJDQLVHG�IRU�DQG�E\
PLJUDQWV��EXW�PLJUDQWV�DUH�VWLOO�XQGHUUHSUHVHQWHG�LQ�VSRUW�FOXEV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

$FFRUGLQJ�WR�(XURVWDW�WKHUH�OLYHG�����������SHRSOH�LQ�$XVWULD������������������SHU
FHQW��DUH�SHUVRQV�ZLWK�PLJUDWLRQ�EDFNJURXQG��,Q�$XVWULD�WKHUH�DUH�VL[�DFNQRZOHGJHG
DXWRFKWKRQRXV�PLQRULWLHV��6ORYHQLDQ��&URDWLDQ��+XQJDULDQ��5RPD��&]HFK�DQG
6ORYDNLDQ��$FFRUGLQJ�WR�WKH�FHQVXV�WKHUH�DUH���������0XVOLPV�LQ�$XVWULD��>5HDG
PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KHUH�LV�QR�GDWD�DYDLODEOH�DERXW�WKH�\HDUO\�DOORFDWLRQ�RI�WKH�(XURSHDQ�5HIXJHH�)XQG
DQG�WKH�(XURSHDQ�5HWXUQ�)XQG��7KH�IHHV�IRU�D�UHVLGHQFH�SHUPLW�LQ�$XVWULD�LV�DERXW�۱
��������IRU�WKH�SURORQJDWLRQ�۱��������IRU�ORQJ�WHUP�SHUPDQHQW�UHVLGHQFH�SHUPLW�۱
�������DQG�IRU�D�ZRUN�SHUPLW�۱���������7KH�SHUPLW�LV�YDOLG�XS�WR�WZR�\HDUV��7KH�IHHV
IRU�FLWL]HQVKLS�DFTXLVLWLRQ�DSSOLFDWLRQ�DUH�FRPSRVHG�RI�D�IHGHUDO�IHH�DQG�D�IHH�IRU�WKH
DGPLQLVWUDWLRQ�RI�WKH�IHGHUDO�VWDWH��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

/RRNLQJ�DW�RIILFLDO�GDWD�IRU������DQG�������WKH�ODUJHVW�VKDUH�LQ�UHFRUGHG�LQFLGHQWV�LV
KHOG�E\�ULJKW�ZLQJ�H[WUHPLVW�LQFLGHQWV��UDFLVW�[HQRSKRELF��DQWL�6HPLWLF�DQG�DQWL�
,VODPLF�LQFLGHQWV�UHFRUGHG�DFFRXQW�IRU�D�FRQVLGHUDEO\�VPDOOHU�SURSRUWLRQ��7KH
QXPEHU�RI�RIILFLDOO\�UHFRUGHG�LQFLGHQWV�LV�ORZHU�WKDQ�WKH�QXPEHU�RI�LQFLGHQWV�EDVHG
RQ�XQRIILFLDO�VRXUFHV��L�H��1*2V���>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV ,Q�������WKH�(TXDO�7UHDWPHQW�%RGLHV�UHFHLYHG�D�WRWDO�RI�����LQTXLULHV�RQ�JURXQGV�RI
HWKQLF�GLVFULPLQDWLRQ��,Q�������WKH�(TXDO�7UHDWPHQW�&RPPLVVLRQ�H[DPLQHG�D�WRWDO�RI
���FDVHV�FRQFHUQLQJ�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�HWKQLF�RULJLQ��,Q������WKH�(7&
H[DPLQHG����FDVHV��'XULQJ�WKH�ODVW�ILYH�\HDUV�WKHUH�ZHUH����FDVHV�DJDLQVW�$XVWULD
DFFRUGLQJ�WR�DUWLFOH����EHIRUH�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
%* $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

,Q�%XOJDULD��WKH�/DZ�RQ�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ�UHJXODWHV�WKH�SURKLELWLRQ
RI�GLVFULPLQDWLRQ�DQG�SURWHFWLRQ�RI�DOO�ULJKWV�DQG�IUHHGRPV�SURFODLPHG�E\�WKH
&RQVWLWXWLRQ�DQG�WKH�ODZV�RI�WKH�5HSXEOLF�RI�%XOJDULD�LQ�DFFRUGDQFH�ZLWK�WKH
,QWHUQDWLRQDO�&RQYHQWLRQV�DQG�WKH�(8�ODZ��$�VSHFLDOLVHG�HTXDOLW\�ERG\�&RPPLVVLRQ
IRU�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ��&3'��UHFHLYHV�DQG�LQYHVWLJDWHV�FRPSODLQWV�IRU

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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FDVHV�RI�GLVFULPLQDWLRQ��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�%XOJDULDQ�&ULPLQDO�&RGH�LQFULPLQDWHV�WKH�UDFLVW�FULPH�DQG�KDWH�VSHHFK�ZLWKRXW
GHILQLQJ�WKH�WHUPV�UDFLVW�FULPH��KDWH�FULPH��7KH�QXPEHU�RI�FULPLQDO�SURFHHGLQJV�IRU
UDFLVW�FULPH�LV�YHU\�ORZ�DQG�LW�LV�QRW�DGHTXDWH�WR�WKH�UHDO�QXPEHU�RI�UDFLVW�LQFLGHQWV
UHSRUWHG�E\�1*2V��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KH�KDWH�VSHHFK�UDFLVW�[HQRSKRELF�GLVFRXUVH�LV�PRUH�OLNHO\�DFFLGHQWDO�LQ�%XOJDULDڐV
SROLWLFDO�OLIH�DQG�LW�LV�XVXDOO\�VXEMHFWHG�WR�FULWLFLVP�E\�WKH�SXEOLF��$7$.$�LV�SUREDEO\
WKH�PRVW�SRSXODU�QDWLRQDOLVWLF�SDUW\�LQ�%XOJDULD��,WV�OHDGHU�LV�NQRZQ�IRU�KLV
[HQRSKRELF�VWDWHPHQWV��1DWLRQDOLVWLF�GLVFORVXUH�LV�DOVR�FRQQHFWHG�ZLWK�WKH�,QWHUQDO
0DFHGRQLDQ�5HYROXWLRQDU\�2UJDQL]DWLRQ��,052���>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KHUH�DUH�QR�VSHFLILF�JRYHUQPHQW�SROLFLHV�RQ�FRPEDWLQJ�UDFLVP�DQG�UHODWHG
LGHRORJLHV��7KH�FLYLO�VRFLHW\�RUJDQLVDWLRQV�DUH�DFWLYH�LQ�RSSRVLQJ�UDFLVW�DFWLYLWLHV�
>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

7KH�ODZ�HQIRUFHPHQW�DQG�MXGLFLDU\�RIILFLDOV�GR�QRW�XQGHUJR�UHJXODU�WUDLQLQJ�RQ�DQWL�
UDFLVP�RU�FXOWXUDO�VHQVLWLYLW\��&HUWDLQ�SURMHFWV�DUH�LPSOHPHQWHG�XQGHU�ZKLFK�D
OLPLWHG�QXPEHU�RI�SROLFH�RIILFHUV�XQGHUJR�KXPDQ�ULJKWV�WUDLQLQJV�LQ�DQ�LUUHJXODU
EDVLV��7KH�ODZ�HQIRUFHPHQW�UHJXODWLRQV�GR�QRW�GHILQH�HWKQLF�SURILOLQJ��6WXGLHV�E\
1*2V�VKRZ�WKDW�SROLFH�VWRSV�DUH�RIWHQ�PRWLYDWHG�E\�LQGLYLGXDOVڐ�HWKQLFLW\��>5HDG
PRUH@

(PSOR\PHQW 7KH�XQHPSOR\PHQW�UDWHV�RI�WKH�7XUNLVK�DQG�5RPD�PLQRULW\�JURXSV�DUH�ORZHU�WKDQ
WKRVH�RI�WKH�%XOJDULDQV��8QGHU�RIILFLDO�GDWD�������RI�WKH�%XOJDULDQV�LQ�ZRUN�DJH�DUH
HPSOR\HG��ZKLOH�ZLWKLQ�WKH�7XUNLVK�PLQRULW\�JURXS�WKDW�VKDUH�VWDQGV�DW��������7KH
ORZHVW�HPSOR\PHQW�UDWH�LV�REVHUYHG�ZLWKLQ�WKH�5RPD�HWKQLF�JURXS���������RI�WKH
SRSXODWLRQ�LQ�ZRUN�DJH��8QHPSOR\PHQW�UDWH�RI�PLJUDQWV�LV�FORVH�WR�WKH�RQH�RI
%XOJDULDQV��'DWD�RQ�HPSOR\PHQW�UDWH�DPRQJ�UHIXJHHV�LQ�QRW�DYDLODEOH��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KH�FRQFHQWUDWLRQ�RI�5RPD�LQ�VHJUHJDWHG�QHLJKERUKRRGV�LV�DQ�HPHUJLQJ�SUREOHP�LQ
ERWK�XUEDQ�DQG�UXUDO�DUHDV��7KLV�FRQFHQWUDWLRQ�LQ�VHSDUDWH�TXDUWHUV�XVXDOO\�OHDGV�WR
VRFLDO�LVRODWLRQ��WR�WKH�GHWHULRUDWLRQ�RI�OLYLQJ�FRQGLWLRQV��SUREOHPV�ZLWK�FRQVWUXFWLRQ
DQG�PDLQWHQDQFH�RI�LQIUDVWUXFWXUH�DQG�VDQLWDWLRQ��WR�WUDQVSRUW�SUREOHPV�DQG
GLIILFXOWLHV�LQ�SURYLGLQJ�VHUYLFHV��7KHUH�KDYH�DOVR�EHHQ�H[DPSOHV�RI�IRUFHG�HYLFWLRQV
RI�5RPD�IDPLOLHV�LOOHJDOO\�RFFXS\LQJ�FHUWDLQ�WHUULWRULHV��>5HDG�PRUH@

(GXFDWLRQ 7KHUH�LV�HYLGHQFH�DERXW�VLJQLILFDQWO\�ORZHU�HQUROOPHQW�UDWHV�DPRQJ�5RPD��6FKRRO
VHJUHJDWLRQ�LV�DQRWKHU�PDLQ�SUREOHP�UHJDUGLQJ�WKH�5RPD�PLQRULW\��3DUW�RI�5RPD
FKLOGUHQ�DUH�HQUROOHG�LQ�VFKRROV�ZLWKRXW�VXIILFLHQW�NQRZOHGJH�RI�%XOJDULDQ�ODQJXDJH
DQG�ZLWKRXW�EHLQJ�PDVWHUHG�EDVLF�NQRZOHGJH�DQG�VNLOOV�QHFHVVDU\�WR�FRSH�LQ�WKH
OHDUQLQJ�SURFHVV��5HIXJHHV�DOVR�IDFH�SUREOHPV�UHODWHG�WR�LQVXIILFLHQW�ODQJXDJH�VNLOOV
WKDW�LPSDFW�QHJDWLYHO\�WKHLU�HGXFDWLRQDO�SHUIRUPDQFH��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

0RUH�WKDQ�����RI�WKH�5RPD�RI�WKH�DJH�RI�DERYH����KDYH�QHYHU�SDLG�KHDOWK�LQVXUDQFH
DQG�WKXV�GHSULYHG�IURP�WKH�ULJKWV�RI�KHDOWK�LQVXUHG�SHUVRQV��FRPSDUHG�WR�VRPH�����
RI�WKH�%XOJDULDQV��'LIIHUHQW�HSLGHPLFV�DUH�VSHFLILF�WR�WKH�5RPD�JURXS��7KH\�DUH
UHODWHG�WR�WKH�LQHIIHFWLYHQHVV�RI�LPPXQLVDWLRQ�FDPSDLJQV�DPRQJ�WKH�LQKDELWDQWV�RI
VHJUHJDWHG�5RPD�QHLJKERXUKRRGV��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

8QGHU�WKH�%XOJDULDQ�(OHFWLRQ�&RGH�PLJUDQWV�FDQQRW�YRWH�RU�UXQ�IRU�LQ�3DUOLDPHQWDU\
HOHFWLRQV��(8�FLWL]HQV�ZLWK�UHVLGHQFH�RI�DW�OHDVW�VL[�PRQWKV�LQ�DQ�(8�FRXQWU\�FDQ�UXQ
IRU�WKH�(8�3DUOLDPHQW��7KHUH�LV�QR�HYLGHQFH�WKDW�WKH�SXEOLF�ERGLHV�KDYH�VSHFLILF
SROLF\�WR�UHIOHFW�WKH�HWKQLF�GLYHUVLW\�RI�WKH�VRFLHW\��+RZHYHU��UHSUHVHQWDWLYHV�RI�WKH
WZR�ODUJHVW�HWKQLF�PLQRULWLHV�FDQ�EH�IRXQG�DPRQJ�WKH�PDQDJHPHQW�RI�GLIIHUHQW
JRYHUQPHQW�ERGLHV��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KHUH�DUH�QXPHURXV�VWUDWHJLF�GRFXPHQWV�RQ�LQWHJUDWLRQ��WKH�PRVW�JHQHUDO�RI�WKHVH
EHLQJ�WKH1ڏ�DWLRQDO�6WUDWHJ\�RI�WKH�5HSXEOLF�RI�%XOJDULD�RQ�5RPD�,QWHJUDWLRQ�������
�WRJHWKHU�ZLWK�WKH�DFWLRQ�SODQ�IRU�LWV�LPSOHPHQWDWLRQ��7KHUH�LV�QR�LQGHSHQGHQWڐ����
HYDOXDWLRQ�RI�WKH�HIIHFWV�RI�%XOJDULD
V�LQWHJUDWLRQ�VWUDWHJ\��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

6HOI�LGHQWLILFDWLRQ�RI�LQGLYLGXDOV�LV�WKH�RQO\�FULWHULRQ�IRU�UHFRJQLWLRQ�RI�PLQRULW\�RU
HWKQLF�JURXSV
�ULJKWV�E\�WKH�VWDWH��7KH�6WDWH�JHQHUDOO\�UHVSHFWV�WKH�IUHHGRP�RI
SHDFHIXO�DVVHPEO\�DQG�WKH�IUHHGRP�RI�DVVRFLDWLRQ�IRU�PLJUDQWV��+RZHYHU��WKH�(&W+5
KDV�UHSHDWHGO\�VHQWHQFHG�%XOJDULD�IRU�GHQ\LQJ�WKH�ULJKW�RI�DVVRFLDWLRQ�E\�UHIXVLQJ�WR
UHJLVWHU�202�,OLQGHQ�3LULQ���DQ�RUJDQL]DWLRQ�WKDW�SURPRWHV�WKH�UHFRJQLWLRQ�RI
0DFHGRQLDQ�PLQRULW\�LQ�%XOJDULD��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

,Q�������D�WRWDO�RI��������IRUHLJQ�FLWL]HQV�DUH�SHUPDQHQWO\�UHVLGLQJ�LQ�%XOJDULD�
IRUPLQJ������RI�WKH�FRXQWU\ڐV�SRSXODWLRQ��7KH�QXPEHU�RI�5RPD�PLQRULW\�WRWDOV������
����SHRSOH��RU������RI�WKH�%XOJDULDQ�SRSXODWLRQ��7KH�QXPEHU�RI�%XOJDULDQV�VHOI�
GHILQHG�DV�0XVOLPV�LV����������/DFN�RI�VWDWLVWLFDO�GDWD��HVSHFLDOO\�LQ�HGXFDWLRQ�VKRXOG
EH�QRWHG��>5HDG�PRUH@
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0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KH�(XURSHDQ�5HIXJHH�)XQG�KDV�DOORFDWHG�WR�%XOJDULD���������HXUR�LQ�������7KH
(XURSHDQ�,QWHJUDWLRQ�)XQG�KDV�DOORFDWHG��������������HXUR�DQG�(XURSHDQ�5HWXUQ
)XQG�KDV�DOORFDWHG������������HXUR��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KH�QXPEHU�RI�FDVHV�IRU�UDFLVW�FULPHV�EURXJKW�WR�FRXUW�DQG�WKH�QXPEHU�RI�FRQYLFWHG
LQGLYLGXDOV�LV�YHU\�ORZ��1*2V�VD\�WKLV�LV�GXH�WR�WKH�IDFW�WKDW�RIIHQGHUV�DUH�XVXDOO\
FKDUJHG�ZLWK�RUGLQDU\�FULPHV�DQG�WKXV�WKH�MXVWLFH�V\VWHP�IDLOV�WR�DGGUHVV�WKH�UDFLVW
QDWXUH�RI�WKH�FULPHV��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV ,Q�������WKH�&RPPLVVLRQ�IRU�3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ�GHOLYHUHG����GHFLVLRQV
RQ�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�HWKQLF�RULJLQ�DQG�UDFH��DSSURYHG�RQH�FRQFLOLDWLRQ
DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�DQG�LQ�RQH�FDVH�IRXQG�LQGLUHFW�GLVFULPLQDWLRQ�RQ�WKH
JURXQG�RI�HWKQLF�RULJLQ��7KH�3DQHO�GHOLYHUHG�WKUHH�LQVWUXFWLRQV�WR�FRPSHWHQW�SXEOLF
DXWKRULWLHV�IRU�VHL]XUH�RI�HVWDEOLVKHG�LQIULQJHPHQWV�DQG�WKUHH�UHFRPPHQGDWLRQV�IRU
SUHYHQWLRQ�RI�IXWXUH�LQIULQJHPHQWV��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
&< $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KHUH�LV�OLWWOH�DZDUHQHVV�DPRQJVW�WKH�SXEOLF�DQG�OHJDO�FLUFOHV�DV�UHJDUGV�DQWL�
GLVFULPLQDWRQ�ODZV��1R�FDVH�ZDV�HYHU�EURXJKW�LQ�&RXUW�LQYRNLQJ�WKH�5DFH�'LUHFWLYH�
7KH�VSHFLDOLVHG�ERG\��ZKLFK�KDV�QR�SRZHU�WR�DZDUG�FRPSHQVDWLRQ��KDV�QHYHU�XVHG�LWV
OLPLWHG�SRZHUV�WR�LPSRVH�VDQFWLRQV��SUHIHUULQJ�PHGLDWLRQ�LQVWHDG��,WV�OLPLWHG�VWDIILQJ
DOVR�PHDQV�WKDW�FRPSODLQWV�FDQ�WDNH�\HDUV�WR�LQYHVWLJDWH��,W�LV�QHYHUWKHOHVV�WKH�RQO\
ERG\�LQYHVWLJDWLQJ�GLVFULPLQDWLRQ�FRPSODLQWV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�$WWRUQH\�*HQHUDO�HQMR\V�ZLGH�SRZHUV�WR�GHFLGH�ZKHWKHU�WR�FKDUJH�DVVDLODQWV�RU
QRW�DQG�LV�JHQHUDOO\�UHOXFWDQW�WR�SURVHFXWH�IRU�UDFLVP�UHODWHG�RIIHQFHV��,Q�������WKH
&RXUW�GLVPLVVHG�WKH�RQO\�UDFLVP�UHODWHG�FDVH�HYHU�EURXJKW�E\�WKH�SROLFH��ZKLFK
UHQGHUHG�WKH�SROLFH�UHOXFWDQW�WR�XVH�WKH�ZLGH�OHJLVODWLYH�IUDPHZRUN�WR�SURVHFXWH�IRU
UDFLVP�UHODWHG�RIIHQFHV��SUHIHUULQJ�WR�EULQJ�FKDUJHV�ZLWK�QR�UDFLVW�HOHPHQWV��LQ�RUGHU
WR��VFRUH�D�YLFWRU\��LQ�FRXUW��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

5HFHQW�\HDUV�KDYH�VHHQ�D�VKDUS�ULVH�LQ�IDU�ULJKW�DQG�QHR�QD]L�JURXSV�DQG�LGHRORJLHV�
7KHUH�DUH�QR�PHDVXUHV�LQ�SODFH�WR�DGGUHVV�WKLV�SKHQRPHQRQ��2QH�RI�WKHVH�JURXSV
�(/$0��GHVSLWH�EHLQJ�FRQQHFWHG�WR�PDQ\�UDFLDO�YLROHQFH�LQFLGHQWV��ZRQ�������LQ�WKH
�����(XURSHDQ�3DUOLDPHQWDU\�HOHFWLRQV�DQG�������LQ�WKH�QDWLRQDO�SDUOLDPHQWDU\
HOHFWLRQV�RI�������3ROLWLFLDQV�IURP�DOO�PDLQVWUHDP�ULJKW�ZLQJ�SDUWLHV�DOVR�HQJDJH
UHJXODUO\�LQ�UDFLVW�DQWL�LPPLJUDQW�GLVFRXUVH��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KHUH�DUH�D�QXPEHU�RI�1*2V�ZLWK�DQ�DQWL�UDFLVW�DJHQGD��EXW�WKH�JURXS�H[FOXVLYHO\
DFWLYH�LQ�DQWL�UDFLVP�LV�.,6$��,WV�HYHQWV�DUH�VXSSRUWHG�E\�DFWRUV�IURP�WKH�EURDGHU
OHIW�ZLQJ�PRYHPHQW��HVSHFLDOO\�ZKHQ�WKHVH�LQYROYH�VWUHHW�FODVKHV�ZLWK�WKH�IDVFLVW
JURXSV��.,6$�UHFHLYHV�D�ORW�RI�Q�QHJDWLYH�SXEOLFLW\�IURP�WKH�QDWLRQDOLVW�SUHVV�DQG�KDV
KDG�OLWWOH�LPSDFW�LQ�WKH�IRUPXODWLRQ�RI�DQWL�UDFLVW�SROLFLHV��,WV�PHPEHUV�DUH�RIWHQ
WDUJHWHG�DQG�YLFWLPLVHG�E\�WKH�SROLFH��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

6LQFH������WKH�SROLFH�RIIHUV�DQWL�UDFLVW�WUDLQLQJ�IRU�LWV�PHPEHUV�EXW�LW�LV�QRW
VXIILFLHQWO\�IDU�UHDFKLQJ��7KH�SROLFH�DQG�WKH�PHGLD�UHJXODUO\�VWHUHRW\SH�PLJUDQWV�DV
FULPLQDOV��5DFLDO�SURILOLQJ�LV�QRW�SURKLELWHG�DQG�LV�UHJXODUO\�SUDFWLFHG�E\�WKH�SROLFH�
DV�SDUW�RI�LWV�RSHUDWLRQV�WR�KXQW�GRZQ�LUUHJXODUV��7KH�QRQ�SROLFLQJ�RI�WKH�DUHDV
LQKDELWHG�E\�PLJUDQWV�OHDGV�WR�LQFUHDVHG�FULPLQDO�DFWLYLW\�E\�IDU�ULJKW�JURXSV�ZKLFK
DWWDFN�PLJUDQWV��>5HDG�PRUH@

(PSOR\PHQW 0LJUDQW�ZRUNHUV�ZKR�DUH�RXW�RI�ZRUN�KDYH�WKHLU�UHVLGHQFH�SHUPLW�DXWKRPDWLFDOO\
UHYRNHG�DQG�EHFRPH�VXEMHFW�WR�GHSRUWDWLRQ��:RUN�SHUPLWV�DUH�LVVXHG�IRU�PD[LPXP�RI
��\HDUV�RYHUVWD\HUV�EHFRPH�LUUHJXODUV��7KHUH�DUH�QR�UHJXODULVDWLRQ�SURJUDPV�
0LJUDQWV�FDUU\�RXW�ORZ�VWDWXV�DQG�ORZ�SD\�MREV�WKDW�PRVW�&\SULRWV�DUH�XQZLOOLQJ�WR
GR��7UDGH�XQLRQV�GR�UHFUXLW�PLJUDQW�ZRUNHUV��EXW�GRPHVWLF�ZRUN�ZKLFK�KDV�WKH
KLJKHVW�FRQFHQWUDWLRQ�RI�PLJUDQW�ZRUNHUV�LV�QRW�XQLRQLVHG��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KHUH�DUH�PLJUDQW�JHWWRHV�LQ�DOO�FLWLHV��ZLWK�VXEVWDQGDUG�DFFRPRGDWLRQ��DQG
LQVWDQFHV�RI�KRPHOHVVQHVV��7KH�1LFRVLD�PXQLFLSDOLW\�LV�HYLFWLQJ�PLJUDQWV�IURP�XQILW
SUHPLVHV�EXW�RIIHUV�WKHP�QR�DOWHUQDWLYH�DFFRPRGDWLRQ��5RPD�VHWWOHPHQWV�FRPSULVH
PRVWO\�RI�SUHIDEULFDWHG�KRXVHV�LQ�SRRU�VWDWH�RI�UHSDLU�DQG�LQ�UHPRWH�ORFDWLRQV��WR
DSSHDVH�ORFDO�KRVWLOH�FRPPLQLWLHV�7XUNLVK�&\SULRWV�DUH�GHQLHG�DFFHVV�WR�WKHLU
SURSHUWLHV�XQWLO�UHVROXWLRQ�RI�WKH�&\SUXV�SUREOHP��D�PDWWHU�QRZ�IRU�WKH�(&W+5��>5HDG
PRUH@

(GXFDWLRQ 5RPDQL�FKLOGUHQ�IDFH�SDUWLFXODU�SUREOHPV�LQ�HGXFDWLRQ�DV�WKH�V\VWHP�IDLOV�WR
UHFRJQLVH�WKLHU�VSHFLDO�5RPDQL�LGHQWLW\�DQG�LV�XQDEOH�WR�FDWHU�IRU�WKLHU�QHHGV��OHDGLQJ
WR�KLJK�GURS�RXW�UDWHV�DQG�SRRU�DWWDLQPHQW��7KH�KRXVLQJ�VHJJUHJDWLRQ�RI�WKH�5RPD
OHDGV�WR�VFKRRO�VHJJUHJDWLRQ��DV�FKLOGUHQ�KDYH�WR�DWWHQG�WKH�VFKRRO�WKDW�LV�FORVHVW�WR
WKHLU�UHVLGHQFH��7KH�FRPSUHKHQVLYH�HGXFDWLRQDO�UHIRUP�FXUUHQWO\�XQGHU�ZD\�LV

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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JUDGXDOO\�PRGLI\LQJ�WKH�VFKRRO�FXUULFXOD�WR�UHQGHU�WKHP�PXOWLFXOWXUDO��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

(&5,�UHFRUGV�UDFLVW�DQG�[HQRSKRELF�WHQGHQFLHV�LQ�WKH�KHDOWK�FDUH�V\VWHP��&\SULRWV
ZLWK�PHGLXP�ORZ�LQFRPH�UHFHLYH�IUHH�KHDOWK�FDUH�EXW�SRRU�PLJUDQWV�DUH�DVNHG�WR
SD\��7KH�HTXDOLW\�ERG\�UHFRUGHG�ODFN�RI�VHQVLWLYLW\�RI�KHDOWK�SUDFWLWLRQHUV�LQ�KDQGOLQJ
FXOWXUDO�GLIIHUHQFHV��8QGHU�SUHVVXUH�IURP�[HQRSKRELF�FLUFOHV��ZKR�DOOHJH�WKDW�DV\OXP
VHHNHUV�DUH�DEXVLQJ�WKH�V\VWHP��EHQHILWV�WR�DV\OXP�VHHNHUV�ZLOO�FKDQJH�IURP�FDVK
DOORZDQFH�WR�FRXSRQV�DQG�VHUYLFHV��HWF��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

2QO\�(8�QDWLRQDOV�FDQ�YRWH�LQ�ORFDO�HOHFWLRQV��7KH�&RQVWLWXWLRQ�SURYLGHV�IRU�SRZHU
VKDULQJ�EHWZHHQڏ�*UHHNVڐ�DQG7ڏ�XUNVڐ��EXW�D�FRQVWLWXWLRQDO�FULVLV�LQ������IRUFHG�WKH
7XUNLVK�&\SULRWV�WR�ZLWKGUDZ�IURP�JRYHUQDQFH��&LWL]HQVKLS�DFTXLVLWLRQ�LV�EDVHG�RQ
ERWK�LXV�VROL�DQG�LXV�VDQJXLQLV�EXW�WKH�ODWWHU�LV�PRUH�LPSRUWDQW��&KLOGUHQ�ZKRVH�RQH
SDUHQW�HQWHUHG�UHVLGHV�LQ�&\SUXV�XQODZIXOO\��GR�QRW�DXWRPDWLFDOO\�EHFRPH�FLWL]HQV
HYHQ�LI�WKH�RWKHU�SDUHQW�LV�&\SULRW��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�ILUVW�1DWLRQDO�$FWLRQ�3ODQ�IRU�WKH�LQWHJUDWLRQ�RI�PLJUDQWV�ZDV�DGRSWHG�LQ�����
DQG�FRYHUV�WKH�SHULRG������������7KH�LQWHJUDWLRQ�SODQ�DSSOLHV�RQO\�WR�WKLUG�FRXQWU\
QDWLRQDOV�ODZIXOO\�UHVLGLQJ�LQ�&\SUXV�LQFOXGLQJ�UHFRJQLVHG�UHIXJHHV��LQGLYLGXDOV
XQGHU�LQWHUQDWLRQDO�SURWHFWLRQ�VWDWXV�DQG��SDUWLDOO\�WR�DV\OXP�VHHNHUV���,WV���SLOODUV
LQFOXGH�LQIRUPDWLRQ��HPSOR\PHQW��WUDLQLQJ��HGXFDWLRQ�DQG�ODQJXDJH�OHDUQLQJ��KHDOWK�
KRXVLQJ��HWF��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

(&5,�DQG�RWKHU�UHSRUWV�SRLQW�RXW�WKDW�PHGLD�KDV�SOD\HG�D�QHJDWLYH�UROH�LQ�VWLUULQJ�XS
UDFLDO�KDWUHG��0LJUDQWV�ZRUNLQJ�DV�IRRWEDOO�SURIHVVLRQDOV�VXIIHU�VHULRXV�UDFLVW�DEXVH
E\�IDQV�DW�WKH�IRRWEDOO�JURXQG��DV�VSRUWV�DXWKRULWLHV�WXUQ�D�EOLQG�H\H�LQ�DQ�HIIRUWړ�QRW
WR�SURYRNH�WKH�IDQVڔ��)DU�ULJKW�JURXSV�DUH�XVLQJ�IRRWEDOO�FOXEV�WR�UHFUXLW�\RXQJ
PHPEHUV��7XUNLVK�&\SULRW�IDQV�DQG�7XUNLVK�SOD\HUV�KDYH�EHHQ�DWWDFNHG�E\�QDWLRQDOLVW
PRE�DW�WKH�SLWFK��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

:KHQ�&\SUXV�ILUVW�LQWURGXFHG�DQ�DV\OXP�UHJLPH�������QXPEHUV�RI�DV\OXP
DSSOLFDWLRQV�URVH�VKDUSO\�HVSHFLDOO\�DURXQG�������GXULQJ�ZKLFK�WKHUH�ZHUH������
DSSOLFDWLRQV��7KH�QXPEHU�JUDGXDOO\�IHOO�DQG�LQ������WKHUH�ZHUH�RQO\������DV�D�UHVXOW
RI�YDULRXV�SROLFLHV�LPSOHPHQWHG�WR�GLVFRXUDJH�SURVSHFWLYH�DSSOLFDQWV��$W�WKH�HQG�RI
������WKHUH�ZHUH����XQDFFRPSDQLHG�PLQRUV�VHHNLQJ�DV\OXP��DW�WKH�HQG�RI���������
SOXV���XQGRFXPHQWHG�FKLOGUHQ��LQ�������WKHUH�ZHUH�����PLQRUV�VHHNLQJ�DV\OXP�
>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KH�&\SULRW�JRYHUQPHQW�GHFOLQHG�WR�PDNH�DYDLODEOH�WKH�IXQGV�DOORFDWHG�HDFK�\HDU
IURP�WKH�(XURSHDQ�5HIXJHH�)XQG��WKH�(XURSHDQ�,QWHJUDWLRQ�)XQG�DQG�WKH�(XURSHDQ
5HWXUQ�)XQG��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KH�$WWRUQH\�*HQHUDO�KDV�GLVFUHWLRQ�DV�WR�ZKHWKHU�WR�SURVHFXWH�RU�QRW�DQG�KH�KDV�VR
IDU�GHPRQVWUDWHG�UHOXFWDQFH�LQ�SURVHFXWLQJ�IRU�UDFLVW�FULPHV��$�QHJDWLYH�SUHFHGHQW�RI
WKH�&RXUWV�DFTXLWWLQJ�D�PHPEHU�RI�D�1D]L�JURXS�IRU�DWWDFNLQJ�7XUNLVK�&\SULRWV�OHG
WKH�SROLFH�WR�KDELWXDOO\�FKDUJH�IRUڏ�OHVVHUڐ�RIIHQFHV�QRW�LQYROYLQJ�UDFLVP�LQ�RUGHU�WR
VHFXUH�FRQYLFWLRQV��$V�D�UHVXOW��WKHUH�KDYH�QHYHU�EHHQ�DQ\�&RXUW�FRQYLFWLRQV�IRU
UDFLVW�FULPH��WKH�UHOHYDQW�ODZV�UHPDLQV�XQXVHG��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV ,Q�������WKH�(&W+5�IRXQG�&\SUXV�JXLOW\�RI�GLVFULPLQDWLRQ��DUW�����RI�WKH�(&+5�
DJDLQVW�$]L]��D�7XUNLVK�&\SULRW�ZKR�ZDV�GHQLHG�WKH�ULJKW�WR�YRWH��$]L]�DSSOLHG�WR�WKH
(&W+5�IROORZLQJ�D�QDWLRQDO�&RXUW�GHFLVLRQ�GHQ\LQJ�KLP�WKH�ULJKW�WR�EH�UHJLVWHUHG�LQ
WKH�HOHFWRUDO�UROO�RQ�WKH�JURXQG�WKDW��XQGHU�WKH�&RQVWLWXWLRQ��7XUNLVK�&\SULRWV�KDG�WR
EH�UHJLVWHUHG�LQ�D�VHSDUDWH�HOHFWRUDO�UROO��7KH�7XUNLVK�HOHFWRUDO�UROO�KDG�LQ�SUDFWLFH
EHHQ�DEROLVKHG�VLQFH�������>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
'. $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

'DQLVK�ODZ�FRQWDLQV�SURKLELWLRQV�RI�GLVFULPLQDWLRQ�LQ�DFFRUGDQFH�ZLWK�'LUHFWLYHV
��������(&�DQG���������(&��'LVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFH�RU�HWKQLF�RULJLQ�LV
IRUELGGHQ�LQ�WKH�ODERXU�PDUNHW�DQG�DFFHVV�WR�JRRGV�DQG�VHUYLFHV��,Q�WKH�ODERXU
PDUNHW��WKH�ODZ�FRYHUV�DGGLWLRQDO�VXVSHFW�JURXQGV�VXFK�DV�UHOLJLRQ��DJH��GLVDELOLWLHV
DQG�QDWLRQDO�RULJLQ��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

+DWH�FULPH�LV�QRW�D�VHSDUDWH�RIIHQFH�XQGHU�'DQLVK�FULPLQDO�ODZ��EXW�L�D��UDFLVW�PRWLYH
VKDOO�EH�FRQVLGHUHG�DQ�DJJUDYDWLQJ�IDFWRU�LQ�FRQQHFWLRQ�ZLWK�DQ\�FULPH��+DWH�VSHHFK
LV�SXQLVKDEOH�E\�ODZ��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

,Q�'HQPDUN�WKH�'DQLVK�3HRSOHڐV�3DUW\�H[SUHVV�[HQRSKRELF�VHQWLPHQWV�DQG�GLVFRXUVHV
DQG�WKLV�GLVFRXUVH�KDV�EHFRPH�D�ZLGHU�SKHQRPHQRQ�LQ�WKH�SROLWLFDO�VSKHUH��,Q�WKH
H[HFXWLYH�VXPPDU\�RI�(&5,ڐV�WKLUG�UHSRUW�RQ�'HQPDUN�LW�LV�QRWHG�WKDW�W�KH�JHQHUDO�ړ�
FOLPDWH�KDV�FRQWLQXHG�WR�GHWHULRUDWH�LQ�'HQPDUN��ZLWK�VRPH�SROLWLFLDQV�DQG�SDUWV�RI
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WKH�PHGLD�FRQVWDQWO\�SURMHFWLQJ�D�QHJDWLYH�LPDJH�RI�PLQRULW\�JURXSV�LQ�JHQHUDO�DQG
0XVOLPV�LQ�SDUWLFXODU5<�ڔ�HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KH�LVVXHV�RI�UDFLVP��[HQRSKRELD�DQG�GLVFULPLQDWLRQ�KDYH�UHFHLYHG�VFDQW�DWWHQWLRQ
IURP�SXEOLF�GHFLVLRQ�PDNHUV�GXULQJ�WKH�ODVW�GHFDGH��DQG�RUJDQLVDWLRQV�KDYH�QRW
UHFHLYHG�IXQGLQJ��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

/DFN�RI�UHJXODWLRQV�DQG�SURFHGXUDO�JXDUDQWHHV�HQWDLO�WKDW�WKHUH�LV�D�ULVN�RI�HWKQLF
SURILOLQJ��$OWKRXJK�LW�PD\�EH�KDUG�WR�SURYH�WKDW�HWKQLF�SURILOLQJ�WDNHV�SODFH��GDWD
VXJJHVW�GLVSDUDWLHV�H�J��LQ�FRQQHFWLRQ�ZLWK�SROLFH�VWRS�DQG�VHDUFK��>5HDG�PRUH@

(PSOR\PHQW 7KH�HPSOR\PHQW�UDWH�LV�KLJKHU�IRU�ERWK�LPPLJUDQWV�DQG�PLQRULWLHV�JURXSV��8QHTXDO
SD\�GRHV�JHQHUDO�QRW�DSSHDU�WR�FRQVWLWXWH�D�SUREOHP��7KH�WUDGH�XQLRQV�HQJDJH�LQ
VSHFLILF�DFWLYLWLHV�WR�VXSSRUW�DQG�GHIHQG�WKH�ULJKW�RI�LPPLJUDQWV�DQG�IXUWKHU�D
QXPEHU�RI�HPSOR\HUV�KDYH�LPSOHPHQWHG�SULQFLSOHV�RI�GLYHUVLW\�DV�SDUW�RI�WKHLU�&65
SROLFLHV��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KHUH�LV�JHQHUDO�QR�VHJUHJDWLRQ�EHWZHHQ�LPPLJUDQWV�DQG�WKH�PDMRULW\�SRSXODWLRQ�
KRZHYHU��LQ�VRPH�UHVLGHQFH�DUHDV�XS�WR������RI�WKH�SHRSOH�EHORQJ�WR�HWKQLF
PLQRULWLHV��(YHQ�WKHUH�LV�D�GLYLVLRQ�LQ�KRZ�LPPLJUDQWV�DQG�HWKQLF�'DQHV�OLYH�WKHUH�LV
QR�HYLGHQFH�RI�Dړ�ZKLWH�IOLJKWڔ�LV�WDNHQ�SODFH�DV�PDQ\�RWKHU�IDFWRUV�PD\�KDYH
LQIOXHQFH�RQ�ZKHUH�SHRSOH�OLYH��>5HDG�PRUH@

(GXFDWLRQ ,PPLJUDQWV�LQ�JHQHUDO�KDYH�D�SRRUHU�HGXFDWLRQDO�SHUIRUPDQFH�WKDQ�HWKQLF�'DQHV�
+RZHYHU��WKH�VHFRQG�JHQHUDWLRQ�RI�LPPLJUDQWV�KDYH�D�EHWWHU�SHUIRUPDQFH�WKDQ�WKH
ILUVW�JHQHUDWLRQ�LPPLJUDQWV��<HW��WKH�SHUFHQWDJH�RI�LPPLJUDQWV�DQG�GHVFHQGDQWV
IURP�LPPLJUDQWV�ZLWKRXW�DQ�HGXFDWLRQ�LV�KLJKHU�WKDQ�WKH�SHUFHQWDJH�RI�HWKQLF�'DQHV�
,W�LV�RQO\�PDQGDWRU\�WR�WHDFK�PRWKHU�WRQJXH�ODQJXDJH�WR�SHRSOH�IURP�RWKHU�(8
FRXQWULHV��7KH�PXQLFLSDO�FDQ�FKRRVH�WR�RIIHU�PRWKHU�ODQJXDJH�FODVVHV�WR�RWKHU
SHRSOH��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

7KH�PRUELGLW\�UDWH�IRU�LPPLJUDQWV�LV�KLJKHU�WKDQ�WKH�UDWH�IRU�HWKQLF�'DQHV��KRZHYHU�
WKH�PRUWDOLW\�UDWH�IRU�LPPLJUDQWV�LV�ORZHU�WKDQ�WKH�UDWH�IRU�HWKQLF�'DQHV��7KHUH�LV
JHQHUDO�QR�HYLGHQFH�WKDW�LPPLJUDQWV�ZRPHQ�DUH�SDUWLFXODU�YXOQHUDEOH�LQ�DFFHVVLQJ
DQG�UHFHLYLQJ�KHDOWK�FDUH�VHUYLFHV��DOWKRXJK�VWXGLHV�VXJJHVW�WKDW�LPPLJUDQW�ZRPHQ
WHQG�WR�XVH�SUHYHQWLYH�H[DPLQDWLRQV�RQ�SUHJQDQF\�OHVV�IUHTXHQWO\��,PPLJUDQWV�DUH
RYHUUHSUHVHQWHG�LQ�WKH�JURXS�RI�SURWUDFWHG�SRYHUW\��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

,W�LV�RQO\�'DQLVK�FLWL]HQV�ZKR�FDQ�YRWH�LQ�HOHFWLRQV�DQG�EH�HOHFWHG�IRU�WKH�QDWLRQDO
SDUOLDPHQW��,I�D�SHUVRQ�KDYH�REWDLQHG�D�SHUPDQHQW�UHVLGHQFH�SHUPLW�WKH�SHUVRQ�LV
DOORZHG�WR�YRWH�DQG�UXQ�IRU�RIILFH�LQ�WKH�ORFDO�HOHFWLRQV��$FFRUGLQJ�WR�VHFWLRQ����LQ
WKH�'DQLVK�&RQVWLWXWLRQ�QR�IRUHLJQHU�FDQ�REWDLQ�'DQLVK�FLWL]HQVKLS�H[FHSW�E\�DFW�RI
SDUOLDPHQW��,Q�SUDFWLFH�DSSOLFDQW�ZKR�VDWLVI\�D�QXPEHU�RI�UHTXLUHPHQWV�ZLOO�KDYH
WKHLU�QDPHV�LQFOXGHG�RQ�D�ELOO�WKDW�LV�SDVVHG�LQ�SDUOLDPHQW�WZLFH�D�\HDU��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�LQWHJUDWLRQ�VWUDWHJ\�LQ�'HQPDUN�KDV�EHHQ�FULWLFLVHG�IRU�UXQQLQJ�FRXQWHU�WR�LWV
SXUSRUWHG�DLP�WR�LPSURYH�WKH�LQWHJUDWLRQ�RI�UHIXJHHV�DQG�QHZO\�DUULYHG�LPPLJUDQWV
LQWR�'DQLVK�VRFLHW\��6HH�H�J��(&5,
V�WKLUG�QDWLRQDO�UHSRUW�RQ�'HQPDUN��ii�������
>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

%RWK�LQ�WKH�PHGLD�VHFWRU�DQG�ZLWKLQ�WKH�VSRUW�VHFWRU�LPPLJUDQWV�DUH�SUHVHQW��:LWKLQ
WKH�PHGLD�(&5,�KDV�H[SUHVVHG�GHHS�FRQFHUQ�DERXW�WKH�SHUYDVLYH�DWPRVSKHUH�RI
LQWROHUDQFH�DQG�[HQRSKRELD��KRZHYHU��ZLWKLQ�VSRUW�LW�LV�JHQHUDO�QRW�D�SUREOHP��HYHQ
WKRXJK�WKHUH�KDYH�EHHQ�H[DPSOHV�RI�KDWH�VSHHFK�LQ�VSRUWLQJ�YHQXHV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

�������RI�RXW�RI�WKH�WRWDO�'DQLVK�SRSXODWLRQ�RI�����PLOOLRQV�DUH�LPPLJUDQWV�DQG�����
��RXW�RI�WKH�WRWDO�SRSXODWLRQ�DUH�0XVOLPV��,Q�����������SHUVRQV�REWDLQHG�DV\OXP
VWDWXV�DQG�����SHUVRQV�REWDLQHG�VXEVLGLDU\�SURWHFWLRQ�VWDWXV�RXW�RI������DV\OXP
VHHNHUV��,Q�WKH�VDPH�\HDU��������UHVLGHQFH�SHUPLWV�IRU�ZRUNLQJ�ZHUH�JLYHQ�WR�SHRSOH
ERWK�IURP�(8�(($�DQG�WKH�UHVW�RI�WKH�ZRUOG�DQG�LQ�WRWDO��������YDOLG�UHVLGHQFH
SHUPLWV�ZHUH�LVVXHG��$OVR�LQ�WKH�VDPH�\HDU����WUDIILFNLQJ�YLFWLPV�ZHUH�LGHQWLILHG�
>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

'HQPDUN�GRHV�QRW�SDUWLFLSDWH�LQ�WKH�(XURSHDQ�,QWHJUDWLRQ�)XQG��(XURSHDQ�5HWXUQ
)XQG�RU�WKH�(XURSHDQ�5HIXJHH�)XQG�DQG�GR�WKHUHIRUH�QRW�UHFHLYH�DQ\�PRQH\�IURP
WKHVH�IXQGV��7KH�FRVW�IRU���\HDU�UHVLGHQFH�SHUPLW�YDU\�GHSHQGLQJ�RQ�W\SH�RI�SHUPLW�
WKH�SULFHV�YDU\�EHWZHHQ������'..������(85��DQG�������'..������(85���7KH�FRVW
IRU�D�SHUPDQHQW�UHVLGHQFH�SHUPLW�LV�������'..������(85��DQG�WKH�FRVW�IRU�D
FLWL]HQVKLS�DFTXLVLWLRQ�DSSOLFDWLRQ�LV������'..������(85���>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

,Q������WKH�RYHUDOO�QXPEHU�RI�UDFLVW�DQG�KDWH�FULPHV�ZDV�����FDVHV�GLVWULEXWHG�RQ
�������ZLWK�D�UDFLVW�PRWLYH������ZLWK�D�UHOLJLRXV�PRWLYH���������ZLWK�D�SROLWLFDO
PRWLYH������ZLWK�D�VH[XDO�PRWLYH�DQG��������ZLWK�D�GRXEWIXO�H[WUHPLVW�PRWLYH��7KH
QXPEHU�RI�FDVHV�KDV�LQFUHDVHG�KLJKO\�IURP������ZLWK�����FDVHV�UHJDUGLQJ�KDWH
FULPHV�WR�����FDVHV�LQ�������>5HDG�PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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'LVFULPLQDWLRQ�6WDWLVWLFV ,Q������WKH�%RDUG�RI�(TXDO�7UHDWPHQW��/LJHEHKDQGOLQJVQ¨YQHW��GHFLGHG�LQ����FDVHV
ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZDV�IRXQG�LQ���RXW�RI�WKH����FDVHV��6LQFH������WKH
(&W+5�KDV�H[DPLQHG����FRPSODLQWV�DJDLQVW�'HQPDUN��KRZHYHU��QRQH�RI�WKHVH�KDYH
FRQFHUQHG�YLRODWLRQV�RI�DUWLFOH�����)XUWKHUPRUH��GXULQJ���������LQIULQJHPHQWV
SURFHGXUHV�ZHUH�LQLWLDWHG�ZKLFK�DOO�DUH�SHQGLQJ�EHIRUH�WKH�FRXUW�DW�WKLV�PRPHQW�
>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
)5 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�)UHQFK�ODZ�IRUELGV�GLVFULPLQDWLRQ��7KH�&RQVWLWXWLRQDO�&RXQFLO�GHFLGHG�WKDW�WKH
OLVW�RI�JURXQGV�RI�GLVFULPLQDWLRQ�ZDV�RSHQ��8QGHU�WKH�&RQVWLWXWLRQ��7UHDWLHV�DQG
,QWHUQDWLRQDO�&RQYHQWLRQV�UDWLILHG�E\�)UDQFH�DUH�RI�VXSHULRU�YDOXH�WR�QDWLRQDO�ODZ�
ZKLFK�WKHUHIRUH�LQFOXGHV�DOO�FULWHULD�RI�GLVFULPLQDWLRQ�HQXPHUDWHG�WKHUHLQ��7KH
'HIHQGHU�RI�5LJKWV�ILJKWV�DJDLQVW�GLVFULPLQDWLRQ�DQG�IRU�HTXDOLW\��%XW�WKHUH�DUH�VWLOO
PDQ\�EDUULHUV�WR�HIIHFWLYH�LPSOHPHQWDWLRQ�RI�VXFK�OHJLVODWLRQ�LQ�)UDQFH��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�)UHQFK�ODZ�SURKLELWV�WKH�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�UDFH��1R�FLUFXPVWDQFHV
DUH�FRQVLGHUHG�WR�MXVWLI\�GLIIHUHQWLDO�WUHDWPHQW�RQ�JURXQGV�RI��UDFH��RU��RULJLQ���7KH
FRPEDWLQJ�UDFLVW�YLROHQFH�KDWH�FULPH�LV�QRW�DOZD\V�HIIHFWLYH��GLVFULPLQDWRU\�FRQGXFW
RI�ODZ�HQIRUFHPHQW�RIILFLDOV��UDFLDO�SURILOLQJ�EHLQJ�D�VHULRXV�SUREOHP���EXW�WULEXQDOV
HQJDJH�VWURQJHU�WR�ILJKW�DJDLQVW�WKLV�FDWHJRU\�RI�RIIHQFHV��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KH�YDVW�PDMRULW\�RI�PHPEHUV�RI�WKH�PDLQ�SROLWLFDO�SDUWLHV�KDYH�WKH�ILUP�GLVFRXUVH
DJDLQVW�PDQ\�IRUPV�RI�UDFLVP��%XW�H[WUHPH�ULJKW�SDUWLHV�VWLOO�SHUVLVW�LQ�WKH�)UHQFK
SROLWLFDO�ODQGVFDSH����GHSXWLHV�IURP�WKH�H[WUHPH�ULJKW�SDUW\�1DWLRQDO�)URQW�ZHUH
HOHFWHG�LQ�WKH�3DUOLDPHQW�LQ�������7KH�SKHQRPHQRQ�EHFRPHV�PRUH�ZLGHVSUHDG�RQ
WKH�HYH�RI�HOHFWLRQV��9DULRXV�GHEDWHV�WRRN�SODFH�GXULQJ�WKH�SUHVLGHQWLDO�DQG
OHJLVODWLYH�FDPSDLJQV�LQ������RQ�KDODO�IRRG��PLQDUHWV��EXUTDV��VHFXODULVP��QDWLRQDO
LGHQWLW\��LPPLJUDWLRQ��DQG�SUD\HUV�LQ�WKH�VWUHHWV��7KH�GHEDWHV�WHQGHG�WR�UDLVH
0XVOLPV�DV�SUREOHPDWLF�IRU�)UDQFH��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

6HYHUHO\�FULWLFL]HG�E\�WKH�H[SHUWV�RI�WKH�&(5'��WKH�)UHQFK�DXWKRULWLHV�HODERUDWHG�WKH
1DWLRQDO�$FWLRQ�SODQ�DJDLQVW�UDFLVP�ZKLFK�ZDV�ILQDOO\�DGRSWHG�LQ�������7KHUH�DUH
VRPH�LQLWLDWLYHV�RI�FRPEDWLQJ�UDFLVP�DW�WKH�UHJLRQDO�OHYHO��7KHUH�LV�D�VLJQLILFDQW
QXPEHU�RI�1*2V�ILJKWLQJ�DJDLQVW�DOO�IRUPV�RI�UDFLVP��DQWL�6HPLWLVP�DQG
,VODPRSKRELD��7KHLU�DFWLYLW\�KDV�D�SRVLWLYH�LPSDFW�RQ�DQWL�UDFLVW�SROLFLHV��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

3ROLFH�DQG�JHQGDUPHULH�RIILFHUV�DUH�WUDLQHG�WR�EH�DZDUH�RI�FRQVHTXHQFHV�RI
GLVFULPLQDWLRQ��%XW�WKHUH�LV�HYLGHQFH�RI�SROLFH�YLROHQFH�DJDLQVW�PLJUDQWV�DQG
PLQRULWLHV�LQ�FXVWRG\��HVSHFLDOO\�GXULQJ�GHSRUWDWLRQ�SURFHGXUHV��DQG�RI�HWKQLF
SURILOLQJ��3URVHFXWRU�KDV�WKH�ULJKW�WR�UHTXLUH�WKH�SROLFH�WR�VHDUFK�IRU�LOOHJDO�DOLHQV�LQ
WKH�GHILQHG�DUHD��0LJUDQWV�DOVR�IDFH�SUREOHPV�LQ�DFFHVVLQJ�MXVWLFH��7KHUH�LV�HYLGHQFH
RI�GLIIHUHQWLDO�VHQWHQFLQJ�RI�)UHQFK�FLWL]HQV�DQG�IRUHLJQHUV��>5HDG�PRUH@

(PSOR\PHQW 7KH�XQHPSOR\PHQW�UDWH�IRU�LPPLJUDQWV�LV�SDUWLFXODUO\�KLJK�IRU�WKRVH�IURP�$OJHULD�
0RURFFR��7XQLVLD�DQG�VXE�6DKDUDQ�$IULFD��2YHUDOO�LPPLJUDQWV�DQG�WKHLU�GHVFHQGDQWV
UHFHLYH�DQ�DYHUDJH�KRXUO\�ZDJH�ORZHU�WKDQ�WKH�PDMRULW\�SRSXODWLRQ��3XEOLF�VHFWRU
MREV�DUH�FORVHG�WR�IRUHLJQ�QDWLRQDOV�IURP�RXWVLGH�WKH�(XURSHDQ�8QLRQ��ZLWK�WKH�PLQRU
H[FHSWLRQV��*HQHUDOO\��WKH�PLJUDQWV�KDYH�WR�REWDLQ�D�ZRUN�SHUPLW��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7UDYHOOHUV�DQG�5RPD�DUH�WKH�KLJKO\�VHJUHJDWHG�JURXSV�LQ�)UDQFH�DQG�IDFH�HVSHFLDOO\
VHULRXV�SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ�RI�DQ�DFFHSWDEOH�TXDOLW\��,PPLJUDQWV�DQG�WKHLU
GHVFHQGDQWV��HVSHFLDOO\�IURP�1RUWK�$IULFD��7XUNH\�DQG�VXE�6DKDUDQ�$IULFD�DUH�OHVV
OLNHO\�WR�RZQ�D�KRPH��DQG�PRUH�OLNHO\�WR�RFFXS\�VRFLDO�KRXVLQJ��WKDQ�WKH�PDMRULW\
SRSXODWLRQ��7KHLU�DSSOLFDWLRQV�WR�UHQW�DQ�DSDUWPHQW�DUH�RIWHQ�UHIXVHG��>5HDG�PRUH@

(GXFDWLRQ 7UDYHOOHUV�DQG�5RPD�FRQWLQXH�WR�HQFRXQWHU�PDQ\�GLIILFXOWLHV��DQG�HYHQ�UHIXVDOV�
ZKHQ�WKH\�VHHN�WR�HQUROO�WKHLU�FKLOGUHQ�LQ�VFKRRO��,Q�SULPDU\�DQG�VHFRQGDU\�VFKRROV
PLJUDQW�QHZO\�DUULYHG�FKLOGUHQ�FDQ�EHQHILW�IURP�LQWURGXFWRU\�FODVVHV�WR�JLYH�VWXGHQWV
LQWHQVLYH�FRXUVHV�LQ�)UHQFK�WDLORUHG�WR�WKHLU�QHHGV��RU�IURP�LQWHJUDWHG�UHPHGLDO
FRXUVH��7KH�0LQLVWU\�RI�HGXFDWLRQ�SURJUDP�DLPLQJ�WR�LPSURYH�WKH�VFKRRO�FOLPDWH�DQG
WR�IDYRU�HTXDO�RSSRUWXQLWLHV�LV�FDUULHG�RXW��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

7KH�GLIIHUHQFHV�EHWZHHQ�WKH�PDMRULW\�SRSXODWLRQ�DQG�LPPLJUDQWV�DUH�PDLQO\�GXH�WR
WKH�ODWWHUڐV�OHVV�IDYRUDEOH�VRFLDO�DQG�OLYLQJ�FRQGLWLRQV��7KH�KHDOWK�VLWXDWLRQ�RI�5RPD
VHHPV�WR�KDYH�GHWHULRUDWHG��7KH�)LQDQFH�$FW������SURYLGHV�IRU�D�UHVWULFWLRQ�RQ
FRQGLWLRQV�IRU�DFFHVV�IRU�LOOHJDO�DOLHQV�WR�6WDWH�0HGLFDO�$VVLVWDQFH��)RUHLJQHUV�RU
SHRSOH�RI�IRUHLJQ�RULJLQ�FRQVWLWXWH�DQ�LPSRUWDQW�SDUW�DPRQJ�WKH�EHQHILFLDULHV�RI�WKH
8QLYHUVDO�KHDOWK�FDUH�FRYHUDJH�ZKLFK�FRYHUV�UHVLGHQWV�ZLWK�ORZ�LQFRPH��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

2QO\�)UHQFK�FLWL]HQV�KDYH�WKH�ULJKW�WR�YRWH�LQ�QDWLRQDO�HOHFWLRQV��7KH�(8�FLWL]HQV�DUH
HQWLWOHG�WR�YRWH�LQ�ORFDO�HOHFWLRQV��)RUHLJQ�FLWL]HQV�IURP�RXWVLGH�WKH�(8�OHJDOO\
UHVLGLQJ�LQ�)UDQFH�FDQQRW�YRWH�QRU�VWDQG�DV�FDQGLGDWHV�QHLWKHU�LQ�QDWLRQDO�HOHFWLRQV�

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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QRU�LQ�ORFDO�HOHFWLRQV��1*2�DQG�WUDGH�XQLRQV�UHSUHVHQWLQJ�PLJUDQWV�FDQ�SDUWLFLSDWH�LQ
WKH�ZRUN�RI�WKH�)UHQFK�1DWLRQDO�&RQVXOWDWLYH�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�WKDW
DGYLVHV�WKH�*RYHUQPHQW�DQG�FDQ�PDNH�VXJJHVWLRQV�WR�WKH�3DUOLDPHQW��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�LQWHJUDWLRQ�VWUDWHJ\�DSSOLHV�WR�IRUHLJQ�QDWLRQDOV�QHZO\�DUULYHG�IURP�QRQ�PHPEHU
6WDWHV�RI�WKH�(XURSHDQ�8QLRQ��WR�IRUHLJQ�QDWLRQDOV�ZKR�KDYH�EHHQ�OLYLQJ�ORQJHU�RQ
WKH�WHUULWRU\�RI�)UDQFH�DQG�ZKR�QHHG�WR�KDYH�SURIHVVLRQDO�LQVHUWLRQ�FRQGLWLRQV
IDFLOLWDWHG��WR�EHQHILFLDULHV�RI�LQWHUQDWLRQDO�SURWHFWLRQ��7KH�VRFLDO�FRKHVLRQ�VWUDWHJ\
DSSOLHV�WR�SHUVRQV�GLVDGYDQWDJHV�IRU�VRFLDO�UHDVRQV��,QWHJUDWLRQ�DQG�FRKHVLRQ�DUH
ERWK�PHQWLRQHG�LQ�WKH�$FWLRQ�3ODQ�DJDLQVW�UDFLVP�LQ�)UDQFH��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

)UHQFK�OHJLVODWLRQ�GRHVQڐW�FRQWDLQ�DQ\�UHVWULFWLRQV�FRQFHUQLQJ�WKH�ULJKW�RI�IRUHLJQHUV
WR�IRUP�DVVRFLDWLRQV�RU�SDUWLFLSDWH�LQ�SXEOLF�PHHWLQJV��%XW�WKH�ODZ�EDQQLQJ�WKH
ZHDULQJ�RI�IXOO�IDFH�YHLO�LQ�SXEOLF�WKDW�WDUJHWV�0XVOLPV�DV�D�UHOLJLRXV�PLQRULW\��ZDV
UHFHQWO\�DGRSWHG��$FFRUGLQJ�WR�WKH�ODZ��SXEOLF�UDGLRV�DQG�79�FKDQQHOV�KDYH�WR
FRQWULEXWH�WR�WKH�H[SUHVVLRQ�RI�UHJLRQDO�ODQJXDJHV��5DFLVW�LQFLGHQWV�DUH�QRW�RIWHQ�LQ
PRVW�VSRUWV��H[FHSW�IRU�IRRWEDOO�>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

7KH�SRSXODWLRQ�LQ�PHWURSROLWDQ�)UDQFH�LV�DURXQG������POQ�SHRSOH���������,Q�����
�WKH�ODWHVW�DYDLODEOH�GDWD����������ILUVW�UHVLGHQFH�SHUPLWV�ZHUH�LVVXHG��DV\OXP�VWDWXV
ZDV�JUDQWHG�WR��������DGXOWV��LQFOXGLQJ�������VWDWXWRU\�UHIXJHHV�DQG�������SHUVRQV
KDYLQJ�VXEVLGLDU\�SURWHFWLRQ�VWDWXV��,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG�������
UHTXHVWV�LQFOXGLQJ��������LQLWLDO�UHTXHVWV�IURP�DGXOW�DV\OXP�VHHNHUV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

$Q�DPRXQW�RI�WKH�WRWDO�(XURSHDQ�5HIXJHH�)XQG�FRQWULEXWLRQ�����������LV�(85���
���������RI�WKH�(XURSHDQ�5HWXUQ�)XQG�������������(85�������������RI�WKH�(XURSHDQ
,QWHJUDWLRQ�)XQG�������������(85�������������7KH�DPRXQW�RI�WD[�IRU�WKH�ILUVW�RQH�
\HDU�UHVLGHQFH�SHUPLW�LV�(85������(85����IRU�VWXGHQWV�DQG�LQWHUQV���7KH�DPRXQW�RI
WD[�WKDW�VKRXOG�EH�SDLG�E\�ZRUNHU�IRU�RQH�\HDU�ZRUN�SHUPLW�PD\�YDU\�IURP�(85���WR
(85������&RVW�IRU�/RQJ�WHUP�5HVLGHQFH�SHUPLW�LV�JHQHUDOO\�(85������>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

$FFRUGLQJ�WR�WKH�RIILFLDO�ILJXUHV�RI�WKH�0LQLVWU\�RI�WKH�,QWHULRU��GXULQJ�WKH�ILUVW�QLQH
PRQWKV�RI����������$QWL�6HPLWLF�DFWV�DQG�WKUHDWV������$QWL�0XVOLP�DFWV�DQG�WKUHDWV�
����UDFLVW�DQG�[HQRSKREH�DFWV�DQG�WKUHDWV�ZHUH�UHJLVWHUHG������FRQGHPQDWLRQV�ZHUH
SURQRXQFHG�IRU�UDFLVW��DQWL�6HPLWLF�RU�GLVFULPLQDWRU\�RIIHQFHV�E\�3HQDO�&RXUWV�WKH
VDPH�\HDU��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV ,Q������3XEOLF�'HIHQGHU�RI�5LJKWV��ZKR�UHSODFHG�WKH�+LJK�&RPPLVVLRQ�$JDLQVW
'LVFULPLQDWLRQ�DQG�IRU�(TXDOLW\��+$/'(���UHFHLYHG������FRPSODLQWV�RQ�WKH�JURXQG�RI
RULJLQ��������������FRQGHPQDWLRQV�ZHUH�SURQRXQFHG�IRU�UDFLVW��DQWL�6HPLWLF�RU
GLVFULPLQDWRU\�RIIHQFHV�E\�3HQDO�&RXUWV�WKH�VDPH�\HDU��,Q������WKH�(&+5�H[DPLQHG
��FRPSODLQWV�UHO\LQJ�RQ�$UWLFOH����RI�WKH�&RQYHQWLRQ��&KDEDXW\�)UDQFH��*DV�DQG
'XERLV�)UDQFH���EXW�LW�FRQFOXGHG�WKDW�WKHUH�KDG�EHHQ�QR�YLRODWLRQ�RI�$UWLFOH�����7KH
VDPH�\HDU�WKH�(XURSHDQ�&RPPLWWHH�RI�6RFLDO�5LJKWV�KDV�IRXQG�D�YLRODWLRQ�RI�WKH
5HYLVHG�&KDUWHU�LQ�WKH�FDVH�(XURSHDQ�5RPD�DQG�7UDYHOOHUV�)RUXP�DJDLQVW�)UDQFH�
>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
'( $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�FRQVWLWXWLRQDO�DUWLFOH�1R����RI�WKH�%DVLF�/DZ��*UXQGJHVHW]��**��DQG�WKH�)HGHUDO
*HQHUDO�(TXDO�7UHDWPHQW�$FW��$**���WUDQVSRVLQJ�WKH�(8�GLUHFWLYH���������DQG�RWKHU
(8�HTXDOLW\�GLUHFWLYHV��SURKLELW�XQHTXDO�WUHDWPHQW�GXH�WR��DPRQJ�RWKHU
FKDUDFWHULVWLFV��VRPHRQHڐV�UDFH�RU�HWKQLF�RULJLQ��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�*HUPDQ�3HQDO�&RGH�DSSOLHV�WR�RIIHQFHV�FRPPLWWHG�ZLWK�UDFLVW�PRWLYHV�WKH�VDPH
ZD\�DV�LW�DSSOLHV�WR�D�UHVSHFWLYH�FULPH�ZLWKRXW�VXFK�D�PRWLYDWLRQ��<HW��WKH�SHQDO�FRGH
FRQWDLQV�RQH�DUWLFOH�RQ�LQFLWHPHQWV�WR�KDWUHG��KDWH�VSHHFK���ZKLFK�EDQV�FULPHV�WKDW
DUH�GLUHFWHG�DJDLQVW�QDWLRQDO��UDFLDO��HWKQLF�RU�UHOLJLRXV�JURXSV��RU�LQGLYLGXDO
PHPEHUV�RI�WKHVH�JURXSV���>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KHUH�DUH�VHYHUDO�SDUWLHV�ZKLFK�H[SUHVV�UDFLVW�DQG�[HQRSKRELF�VWDWHPHQWV�DQG
VHQWLPHQWV��7KH�PRVW�SURPLQHQW�RQH�LV�WKH1ړ�DWLRQDO�'HPRFUDWLF�3DUW\�RI�*HUPDQ\ڔ�
13'��ZKLFK�LV�UHSUHVHQWHG�LQ�SDUOLDPHQWV�RI�WZR�/¦QGHU��7KH�*HUPDQ�)HGHUDO�2IILFH
IRU�WKH�3URWHFWLRQ�RI�WKH�&RQVWLWXWLRQ�UHSRUWHG�����ULJKW�ZLQJ�H[WUHPLVW
RUJDQLVDWLRQV�DQG�DVVRFLDWLRQV�RI�VHYHUDO�SHUVRQV�LQ�������>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KH�)HGHUDO�*RYHUQPHQW�RI�*HUPDQ\�KDV�LPSOHPHQWHG�DQG�HVWDEOLVKHG�GLIIHUHQW
NLQGV�RI�SURJUDPPHV��LQVWLWXWLRQV�DQG�SROLFLHV�RSSRVLQJ�UDFLVP�DQG�UHODWHG
LGHRORJLHV��6HYHUDO�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�*HUPDQ\�UDLVH�DZDUHQHVV
DERXW�LGHRORJLHV�LQ�GLIIHUHQW�DUHDV�RI�VRFLHW\��H�J��LQ�VSRUWV��RQ�WKH�ODERXU�PDUNHW�RU
LQ�VFKRROV�WKDW�DUH�FRQQHFWHG�WR�ULJKW�ZLQJ�H[WUHPLVP��UDFLVP�DQG�[HQRSKRELD��>5HDG
PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

$V�SDUW�RI�WKH�TXDOLILFDWLRQ�RI�SROLFH�SHUVRQQHO�DV�ZHOO�DV�LQ�IROORZ�XS�WUDLQLQJV�
KXPDQ�ULJKWV��IXQGDPHQWDO�ULJKWV�DV�WKH\�DUH�JXDUDQWHHG�LQ�WKH�*HUPDQ�FRQVWLWXWLRQ
DV�ZHOO�DV�WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�DUH�WDXJKW��$OWKRXJK�WKHUH�DUH�VLQJOH
LQFLGHQWV�RI�DQWL�PLQRULW\�DJHQGDV�DQG�GLVFRXUVH��WKHUH�LV�QR�HYLGHQFH�WKDW�WKHUH�DUH
SROLFH�SURIHVVLRQDO�DVVRFLDWLRQV�RU�LQ�WKH�DUHD�RI�MXVWLFH�WKDW�V\VWHPDWLFDOO\�SURPRWH
DQG�HQGRUVH�DQWL�PLQRULW\�DJHQGDV�DQG�GLVFRXUVH��>5HDG�PRUH@

(PSOR\PHQW 7KH�XQHPSOR\PHQW�UDWH�RI�SHUVRQV�ZLWK�PLJUDWLRQ�EDFNJURXQG�LV�WZLFH�DV�KLJK�DV
WKDW�RI�SHUVRQV�ZLWKRXW�D�PLJUDWLRQ�EDFNJURXQG��)RUHLJQHUV�KDYH�WKH�KLJKHVW
XQHPSOR\PHQW�UDWH��7KHUH�LV�QR�GDWD�DYDLODEOH�IRU�WKH�HPSOR\PHQW�VLWXDWLRQ�RI�HWKQLF
PLQRULWLHV��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ ,Q�JHQHUDO��TXDOLW\�LQ�KRXVLQJ�LV�PRUH�H[SHQVLYH�IRU�SHUVRQV�ZLWK�D�PLJUDWLRQ
EDFNJURXQG�WKDQ�IRU�SHUVRQV�ZLWKRXW�D�PLJUDWLRQ�EDFNJURXQG��LQ�SDUWLFXODU�WKRVH
ZLWK�D�7XUNLVK�PLJUDWLRQ�EDFNJURXQG��3HUVRQV�ZLWK�D�PLJUDWLRQ�EDFNJURXQG�DOVR
XVXDOO\�OLYH�LQ�OHVV�VRFLDOO\�DFFHSWHG�DUHDV��%HVLGHV�VRFLDO�DQG�HFRQRPLF�IDFWRUV�
GLVFULPLQDWLRQ�DOVR�VHHPV�WR�EH�D�IDFWRU�IRU�GLVDGYDQWDJHG�KRXVLQJ�VLWXDWLRQV��>5HDG
PRUH@

(GXFDWLRQ 7KHUH�UHPDLQV�D�JDS�EHWZHHQ�WKH�OHYHO�RI�HGXFDWLRQ�RI�SHUVRQV�ZLWK�DQG�ZLWKRXW�D
PLJUDWLRQ�EDFNJURXQG��(YHQ�FRQVLGHULQJ�WKH�VRFLDO�VWDWXV��SXSLOV�ZLWK�D�PLJUDWLRQ
EDFNJURXQG�DUH�OHVV�UHSUHVHQWHG�LQ�KLJKHU�VHFRQGDU\�HGXFDWLRQ�DQG�PRUH�LQ�ORZHU
VHFRQGDU\�HGXFDWLRQ�FRPSDUHG�WR�SXSLOV�ZLWKRXW�D�PLJUDWLRQ�EDFNJURXQG��6RPH
VFKRROV�VKRZ�D�KLJK�SURSRUWLRQ�RI�SXSLOV�ZLWK�D�PLJUDWLRQ�EDFNJURXQG��LI�WKH�VFKRRO
LV�ORFDWHG�LQ�VRFLDOO\�GLVDGYDQWDJHG�QHLJKERXUKRRG��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

'XH�WR�WKHLU�RIWHQ�ORZHU�VRFLDO�VWDWXV��SDUWLFXODU�PLJUDQW�JURXSV�GHDO�ZLWK�KHDOWK
LVVXHV�UHVXOWLQJ�IURP�SK\VLFDOO\�DQG�SV\FKRORJLFDOO\�VWUHVVIXO�ZRUN�DQG�OLYLQJ
VLWXDWLRQV��)XUWKHUPRUH��PLJUDQWV�VKRZ�D�KLJKHU�ULVN�RI�SV\FKR�VRFLDO�EXUGHQV
FDXVHG�E\�WUDXPDWLF�HYHQWV�LQ�WKH�FRXQWU\�RI�RULJLQ��IRU�H[DPSOH�WRUWXUH��RU�GXULQJ
WKH�PLJUDWLRQ�SURFHVV��(VSHFLDOO\�ROGHU�PLJUDQWV�VKRZ�D�FRPSDUDWLYHO\�ZRUVH�VWDWH�RI
KHDOWK�DQG�KLJKHU�QHHG�IRU�FDUH��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

0LJUDQWV�DUH�RQO\�HQWLWOHG�WR�YRWH�RU�WR�VWDQG�IRU�HOHFWLRQV�LI�WKH\�KDYH�DFTXLUHG�WKH
*HUPDQ�FLWL]HQVKLS��([HPSWHG�IURP�WKLV�UHJXODWLRQ�DUH�(8�FLWL]HQV�OLYLQJ�LQ
*HUPDQ\��ZKR�KDYH�WKH�ULJKW�WR�YRWH�RU�WR�VWDQG�LQ�ORFDO�DQG�(XURSHDQ�HOHFWLRQV�
0LJUDQWV�FRQWLQXH�WR�EH�XQGHU�UHSUHVHQWHG�LQ�DOO�ILHOGV�RI�SXEOLF�DGPLQLVWUDWLRQ
ZKLFK�WKHUHIRUH�GRHV�QRW�UHIOHFW�WKH�HWKQLF�GLYHUVLW\�RI�WKH�*HUPDQ�VRFLHW\��>5HDG
PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�*HUPDQ�LQWHJUDWLRQ�IUDPHZRUN�LV�EDVHG�RQ�ODQJXDJH��HGXFDWLRQ��YRFDWLRQDO
TXDOLILFDWLRQ��VRFLDO�FRXQVHOOLQJ�VHUYLFHV��DQG�WKH�SURPRWLRQ�RI�LQWHJUDWLRQ�LQWR�WKH
ORFDO�FRPPXQLW\��7KH�PRVW�LPSRUWDQW�HOHPHQW�RI�*HUPDQ�IHGHUDO�LQWHJUDWLRQ�SROLF\�LV
WKH�LQWHJUDWLRQ�FRXUVH�SURJUDPPH��5HFHQWO\��WKH�JRYHUQPHQW�GHYHORSHG�WKH�1DWLRQDO
$FWLRQ�3ODQ��ZKLFK�DLPV�DW�IRUPXODWLQJ�REOLJDWRU\�DQG�WHVWDEOH�LQWHJUDWLRQ�JRDOV�
>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

'HVSLWH�WKH�ODFN�RI�RIILFLDO�VWDWLVWLFV��WKHUH�LV�D�EURDG�FRQVHQVXV�WKDW�PLJUDQWV�DUH
XQGHU�UHSUHVHQWHG�DV�PHGLD�UHSUHVHQWDWLYHV�DV�ZHOO�DV�DV�PHPEHUV�RI�DQG��HYHQ
PRUH�VR��DV�YROXQWHHUV�DQG�RIILFLDOV�LQ�VSRUW�FOXEV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

,Q����������������������SHU�FHQW��IRUHLJQHUV�OLYHG�LQ�*HUPDQ\��7KHUHRI����������
�����SHU�FHQW��ZHUH�FLWL]HQV�RI�RWKHU�(8�0HPEHU�6WDWHV�DQG����������������SHU�FHQW�
ZHUH�FLWL]HQV�RI�QRQ�PHPEHU�FRXQWULHV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KH�IHHV�IRU�D�UHVLGHQFH�SHUPLW�DUH�(85������IRU�WKH�UHQHZDO�(85������7KH�IHHV�IRU
D�SHUPDQHQW�UHVLGHQFH�SHUPLW�DUH�(85������7KH�IHHV�IRU�FLWL]HQVKLS�DFTXLVLWLRQ
DSSOLFDWLRQ�IRU�DGXOWV�DUH�(85�����IRU�WKH�DFTXLVLWLRQ�RI�WKH�*HUPDQ�FLWL]HQVKLS��SOXV
PD[��(85����IRU�IXUWKHU�FKDUJHV�DQG�FHUWLILFDWHV���)RU�FKLOGUHQ�XQGHU�WKH�DJH�RI����
ZKR�DFTXLUH�WKH�*HUPDQ�FLWL]HQVKLS�DORQJVLGH�WKHLU�SDUHQWV��WKH�IHHV�FRQVWLWXWH�(85
����>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KH�RYHUDOO�QXPEHU�RI�SROLWLFDOO\�PRWLYDWHG�ULJKW�ZLQJ�FULPHV�LQFUHDVHG�IURP�������
LQ������WR��������LQ�������,Q�SDUWLFXODU��SROLWLFDOO\�PRWLYDWHG��ULJKW�ZLQJ�YLROHQW
FULPHV�EDVHG�RQ�[HQRSKRELF�PRWLIV�LQFUHDVHG�E\�������FRPSDUHG�WR������������
DQWL�6HPLWLF�ULJKW�ZLQJ�FULPHV�ZHUH�UHFRUGHG�E\�WKH�SROLFH��7KH�QXPEHU�RI�YLROHQW
ULJKW�ZLQJ�FULPHV�ZLWK�DQ�DQWL�6HPLWLF�PRWLYDWLRQ�ZDV����LQ�������7KH�QXPEHU�RI
RIILFLDOO\�UHFRUGHG�LQFLGHQWV�LV�IDU�ORZHU�WKDQ�WKH�QXPEHU�RI�LQFLGHQWV�EDVHG�RQ
XQRIILFLDO�VRXUFHV��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�)HGHUDO�$QWL�'LVFULPLQDWLRQ�$JHQF\��)$'$��$QWLGLVNULPLQLHUXQJVVWHOOH�GHV
%XQGHV��$'6��UHFRUGHG�����FDVHV�RI�HWKQLF�GLVFULPLQDWLRQ�LQ�������7KH�VWDWXWRU\
DQWL�GLVFULPLQDWLRQ�ERG\�RQ�VWDWH�OHYHO��WKH�%HUOLQ�6WDWH�%RG\�IRU�(TXDO�7UHDWPHQW��
$JDLQVW�'LVFULPLQDWLRQ��%HUOLQHU�/DQGHVVWHOOH�IXHU�*OHLFKEHKDQGOXQJ���JHJHQ
'LVNULPLQLHUXQJ��/$'6��DQG�LWV�QHWZRUN�FRXQWHG����FDVHV�RI�GLVFULPLQDWLRQ�RQ�WKH
JURXQG�RI�HWKQLF�RULJLQ�LQ�������>5HDG�PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH�������
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06 .H\�$UHD 2YHUYLHZ
*5 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

*UHHFH�ZDV�RQH�RI�WKH�ODVW�FRXQWULHV�WR�WUDQVSRVH�WKH�5DFLDO�(TXDOLW\�DQG�WKH
(PSOR\PHQW�)UDPHZRUN�'LUHFWLYHV�LQWR�WKH�QDWLRQDO�OHJLVODWLRQ�LQ�������(YHQ�LI
OHJLVODWLRQ�FDQ�QRZ�EH�FRQVLGHUHG�DGHTXDWH��UHODWLYHO\�IHZ�DUH�WKH�FDVHV�LQTXLULHV
EURXJKW�WR�WKH�(TXDOLW\�%RGLHV��DQG�QR�FRXUW�FDVHV�KDYH�EHHQ�UHSRUWHG��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�0LQLVWU\�RI�3XEOLF�2UGHU�KDV�HVWDEOLVKHG����3ROLFH�GLUHFWRUDWHV�FRPEDWLQJ�KDWH
FULPH�WKURXJKRXW�*UHHFH�LQ�ODWH������DORQJ�ZLWK�D�KRWOLQH�DQG�GDWD�FROOHFWLRQ
PHFKDQLVP��7KH�PDLQ�OHJDO�WRRO�IRU�GHDOLQJ�UDFLVW�FULPH�VWLOO�UHPDLQV�WKH�/DZ
����������VLQFH�WKH�QHZ�GUDIW�ODZ�RQ�UDFLVP�DSSURYHG�E\�WKH�FDELQHW�RI�PLQLVWHUV�LQ
2FWREHU������ZDV�EORFNHG�E\�WKH�IDU�ULJKW�SDUW\��/$26��WKDW�SDUWLFLSDWHG�LQ�WKH
JRYHUQPHQW��$OO�UHSRUWV�IURP�LQGHSHQGHQW�UHVRXUFHV�DJUHH�RQ�WKH�LQVXIILFLHQW�LPSDFW
RI�H[LVWLQJ�DQWL�UDFLVW�OHJLVODWLRQ�DQG�LWV�LPSOHPHQWDWLRQ�LQ�GHDOLQJ�ZLWK�UDFLDOO\
PRWLYDWHG�FULPH��7KHUH�DUH�YHU\�IHZ�FDVHV�EURXJKW�WR�MXVWLFH�E\�1*2V��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

)RU�WKH�ILUVW�WLPH�LQ�(XURSH�DIWHU�:RUOG�:DU�,,�D�QD]L�SDUW\��*ROGHQ�'DZQ��KDV�EHHQ
HOHFWHG�LQ�WKH�3DUOLDPHQW�WKURXJK������ZKLOH�SROOV�LQ�ODWH������LQGLFDWH�WKDW�LW�PD\
ZHOO�EH�VWUHQJWKHQHG�DV�WKLUG�SROLWLFDO�SDUW\�RI�WKH�FRXQWU\��*'�PHPEHUV�KDYH�EHHQ
LQYROYHG�LQ�YLROHQW�LQFLGHQWV�DJDLQVW�PLJUDQWV�LQ�YDULRXV�*UHHN�FLWLHV��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KHUH�DUH�QR�FRKHUHQW�DQG�VSHFLILF�DQWL�UDFLVW�SROLFLHV��H[FHSW�IURP�SDUWLFXODU
FDPSDLQV�DQG�DFWLRQV�IXQGHG�E\�PDLQO\�(8�SURJUDPPHV��1R�1DWLRQDO�$FWLRQ�3ODQ
DJDLQVW�UDFLVP�KDV�EHHQ�DGRSWHG�\HW��7KHUH�DUH�VHYHUDO�1*2V�ZRUNLQJ�RQ�WKH�ILHOG�RI
DQWL�UDFLVP��VRPH�RI�ZKLFK�RIIHU�VXEVWDQWLDO�DLG�WR�YLVFWLPV�RI�UDFLVW�KDWUHG�FULPHV�
>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

(YHQ�WKRXJK�WKH�RIILFLDO�WUDLQLQJ�RI�WKH�SROLFH�IRUFH�DQG�WKH�SURIHVVLRQDO�DVVRFLDWLRQ
RI�SROLFH�RIILFHUV�KDYH�LQFRUSRUDWHG�FRXUVHV�DQG�VHPLQDUV�RQ�DQWL�UDFLVW�VHQVLWLYLW\�
HWKQLF�SURILOLQJ�DQG�HYHQ�YLROHQFH�DJDLQVW�PLJUDQWV�DQG�PLQRULWLHV�VHHP�WR�EH�YHU\
IUHTXHQW��>5HDG�PRUH@

(PSOR\PHQW &ULVLV�VHHPV�WR�DIIHFW�VLJQLILFDQWO\�PLJUDQWV��XQHPSOR\PHQW�DPRQJ�PLJUDQWV�KDV
H[FHHGHG�WKH�XQHPSOR\PHQW�UDWH�RI�JHQHUDO�ZRUNIRUFH�IRU�WKH�ILUVW�WLPH�LQ�������,Q
DGGLWLRQ��PLJUDQWV�UHFHLYH�ORZHU�ZDJHV�WKDQ�QDWLYH�*UHHNV�DQG�WKH\�DUH�H[FOXGHG
IURP�SXEOLF�VHFWRU��VLQFH�HPSOR\PHQW�LQ�WKH�ODWWHU�LV�OLPLWHG�WR�*UHHNV�DQG�(8
QDWLRQDOV��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KH�PRVW�KLJKO\�VHJUHJDWHG�VRFLDO�JURXS�DUH�5RPD��ZKR�IDFH�XQUHVROYHG�SUREOHPV
ZLWK�WKHLU�KRXVLQJ�FRQGLWLRQV��7HQGHQFLHV�RI�SRODULVDWLRQ�DPRQJ�HWKQLF�JURXSV�DQG
PDMRULW\�SRSXODWLRQ�LQ�LQQHU�FLWLHV��SDUWLFXODUO\�LQ�$WKHQV��DUH�REVHUYHG�FRPELQHG
ZLWK�JHQWULILFDWLRQ�VWUDWHJLHV�DQG�VHYHUH�XUEDQ�GHFD\��>5HDG�PRUH@

(GXFDWLRQ 7KH�HWKQLF�JURXS�WKDW�HQFRXQWHUV�WKH�PRVW�VHYHUH�SUREOHPV�LQ�WK�HILHOG�RI�HGXFDWLRQ
�VHJUHJDWLRQ��SRRU�SHUIRUPDQFH��KLJK�GURS�RXW�UDWHV��DUH�5RPD��0LJUDQW�FKLOGUHQ
V
SDUWLFLSDWLRQ�LV�VFKRRO�LV�VWHDGLO\�LQFUHDVLQJ�LQ�UHODWLRQ�WR�WKH�WRWDO�VWXGHQW
SRSXODWLRQ��1HYHUWKHOHVV��DQG�GHVSLWH�QXPHURXV�SURMHFWV�DQG�VLJQLILFDQW�SURGXFWLRQ
RI�HGXFDWLRQDO�PDWHULDO��FXUULFXOXP�UHPDLQV�HVVHQWLDOO\�PRQRFXOWXUDO�DW�DOO�OHYHOV�RI
HGXFDWLRQ��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

0LJUDQWV�DQG�PLQRULWLHV��LQ�SDUWLFXODU�5RPD��GHPRQVWUDWH�KLJKHU�PRUELGLW\�UDWHV�
HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�VSHFLILF�GLVHDVHV��VXFK�DV�WXEHUFXORVLV�DQG�$,'6�
'LIILFXOWLHV�QRWHG�ZLWK�UHJDUG�WR�DFFHVV�WR�KHDOWK�VHUYLFHV�FRQFHUQ�OHJDO�UHVWULFWLRQV
LPSRVHG�DJDLQVW�XQGRFXPHQWHG�PLJUDQWV��QRW�LPSOHPHQWHG�E\�PHGLFDO�VWDII��
ODQJXDJH�EDUULHUV��ODFN�RI�LQIRUPDWLRQ��KLJK�UDWHV�RI�ODFN�RI�KHDOWK�LQVXUDQFH��>5HDG
PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

*UHHFH�XQWLO�UHFHQWO\�KDG�D�YHU\�SRRU�UHFRUG�LQ�WKH�SURPRWLRQ�RI�SROLWLFDO�DQG�FLYLF
SDUWLFLSDWLRQ�RI�PLJUDQWV��:LWK�WKH�/DZ������������KROGHUV�RI�ORQJ�WHUP�DQG
LQGHILQLWH�GXUDWLRQ�UHVLGHQFH�SHUPLWV�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�ORFDO�HOHFWLRQV
�KDYLQJ�WKH�ULJKW�WR�EH�HOHFWHG�DV�FRXQFHORUV��EXW�QRW�DV�PD\RUV���>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

*UHHFH�XQWLO�UHFHQWO\�KDG�D�YHU\�SRRU�UHFRUG�LQ�SROLWLFDO�DQG�FLYLF�SDUWLFLSDWLRQ�RI
PLJUDQWV��:LWK�WKH�/DZ������������KROGHUV�RI�ORQJ�WHUP�DQG�LQGHILQLWH�GXUDWLRQ
UHVLGHQFH�SHUPLWV�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�ORFDO�HOHFWLRQV��$QRWKHU�SRVLWLYH
VWHS�KDV�EHHQ�WKH�HVWDEOLVKPHQW�E\�ODZ�LQ�HDFK�PXQLFLSDOLW\�RI�WKH�/RFDO�&RXQFLOV�IRU
WKH�,QWHJUDWLRQ��/DZ�������������1DWLRQDOLW\�&RGH�KDV�DOVR�EHHQ�DPHQGHG�WKURXJK
/DZ�����������WRZDUGV�D�PRUH�MXV�VROL�GLUHFWLRQ��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

6HOI�LGHQWLILFDWLRQ�DV�ZHOO�DV�IUHHGRP�RI�DVVRFLDWLRQ�LV�QRW�JXUDQWHHG�IRU�7XUNLVK�DQG
0DFHGRQLDQ�PLQRULW\�PHPEHUV��0XVOLPV�RXWVLGH�:HVWHUQ�7KUDFH�KDYH�SUREOHPV�LQ
H[HUFLVLQJ�WKHLU�UHOLJLRQ��$FFRUGLQJ�WR�WKH�/DZ������������*UHHN�ODQJXDJH�VKRXOG�EH
WKH�PDLQ�EURDGFDVWLQJ�ODQJXDJH��,Q�VSRUWV��SDUWLFLSDWLRQ�RI�PLJUDQW�DQG�PLQRULW\

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH��������
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JURXSV�LV�ORZHU�WKDQ�WKDW�RI�PDMRULW\��ZKLOH�WKH�H[LVWLQJ�UHJXODWLRQV�DJDLQVW�KDWH
VSHHFK�DUH�SUDFWLFDOO\�LQHIIHFWLYH��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

0LJUDQWV�FRQVWLWXWH�DURXQG����RI�WKH�JHQHUDO�SRSXODWLRQ��PXFK�RI�ZKLFK�LV
FRQFHQWUDWHG�LQ�WKH�PHWURSROLWDQ�DUHD�RI�WKH�FDSLWDO�FLW\��7KHUH�LV�QR�RIILFLDO�GDWD�RQ
PLQRULWLHV��EXW�DFFRUGLQJ�WR�HVWLPDWHV�0XVOLPV�RI�:HVWHUQ�7KUDFH�DUH�EHWZHHQ����
����WKRXVDQG��ZKLOH�5RPD�RVFLOODWH�EHWZHHQ���������WKRXVDQG��$OWKRXJK�DV\OXP
VHHNHUV�DUH�QXPHURXV��DPRQJ�ZKRP�PDQ\�PLQRUV��DV\OXP�JUDQW�UDWHV�DUH�H[WUHPHO\
ORZ��0LJUDQW�FKLOGUHQ�FRQVLWXWH�DQ�LPSRUWDQW�SDUW�RI�VWXGHQW�SRSXODWLRQ��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

������������۱�ZHUH�SODQQHG�WR�EH�DOORFDWHG�WKURXJK�WKH�(XURSHDQ�5HIXJHH�)XQG�IRU
WKH�\HDU�������������������۱�WKURXJK�(XURSHDQ�,QWHJUDWLRQ�)XQG�IRU�WKH�\HDU������
�������������۱�WKURXJK�WKH�(XURSHDQ�5HWXUQ�)XQG�IRU�WKH�\HDU�������7KH�SHU�\HDU
IHH�IRU�UHVLGHQFH�SHUPLW�LV����۱��IRU�ORQJ�WHUP�UHVLGHQFH�SHUPLW�LV����۱��IRU
QDWXUDOLVDWLRQ����۱��ZKLOH�IRU�PLJUDQW�FKLOGUHQ�ERUQ�LQ�*UHHFH�RU�KDYH�DWWHQGHG�VL[
\HDUV�RI�*UHHN�VFKRRO�����۱��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KHUH�LV�QR�RIILFLDO�GDWD�NHSW�E\�FRPSHWHQW�DXWKRULWLHV��1HYHUWKHOHVV��VHYHUDO�FDVHV�RI
UDFLVW�KDWH�FULPHV�KDYH�EHHQ�UHSRUWHG�LQ�L�5('�GDWDEDVH�RQ�5DFLVW�9LROHQFH�VWDUWLQJ
LQ�������DPRQJ�ZKLFK����FDVHV�LQFOXGHG�NLOOLQJV��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�QXPEHU�RI�FRPSODLQWV�UHFHLYHG�E\�WKH�(TXDOLW\�%RG\�LV�FRQVLGHUHG�WR�EH�PXFK
ORZHU�WKDQ�H[SHFWHG��*UHHFH�KDV�EHHQ�LQ�QXPHURXV�FDVHV�FDOOHG�IURP�WKH�(XURSHDQ
&RXUW�RI�+XPDQ�5LJKWV�DQG�RWKHU�(8�DQG�LQWHUQDWLRQDO�ERGLHV�WR�FRQIRUP�WR
LQWHUQDWLRQDO�OHJDO�UHTXLUHPHQWV�IRU�WKH�UHVSHFW�RI�KXPDQ�ULJKWV��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
+8 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�OHJDO�IUDPHZRUN�IRU�DQWL�GLVFULPLQDWLRQ�LV��DFFRUGLQJ�WR�WKH�(XURSHDQ�QRUPV�
DGHTXDWH��KRZHYHU��WKHUH�LV�QR�PRQLWRULQJ�V\VWHP�WR�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�LW
DQG�WKH�UHOHYDQW�WUHQGV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�OHJDO�IUDPHZRUN�FRPEDWLQJ�UDFLVP�LV�LPSURYLQJ��KRZHYHU��WKHUH�LV�QR�PRQLWRULQJ
V\VWHP�WR�HYDOXDWH�WKH�HIIHFWLYHQHV�RI�LW�DQG�WKH�UHOHYDQW�WUHQGV��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

)LUVW�RI�DOO�WKH�H[WUHPH�ULJKWLVW�-REE\�SDUW\��GHOHJDWLQJ�UHSUHVHQWDWLYHV�WR�WKH
QDWLRQDO�DQG�(XURSHDQ�SDUOLDPHQW��LV�UHVSRQVLEOH�WR�NHHS�UDFLVP�RQ�WKH�DJHQGD�RI
SXEOLF�GLVFRXUVH��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

:KLOH�WKUH�DUH�1*2V�DVVLVWLQJ�YLFWLPV�RI�UDFLVW�DEXVH��DQG�UDLVLQJ�DZDUHQHVV�RQ�RQ
UDFLVP��JRYHUQPHQWDO�HIIRUWV�VHHP�WR�EH�XQVXIILFLHQW��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

:KLOH�WKHUH�LV�D�ODFN�RI�HYLGHQFH��DSSDUHQWO\��PHPEHUV�RI�5RPD�FRPPXQLWLHV�VXIIHU
PRUH�OLNHO\�IURP�SROLFH�DEXVH�WKDQ�PDMRULU\�FLWL]HQV��>5HDG�PRUH@

(PSOR\PHQW )LUVW�RI�DOO��PHPEHUV�RI�5RPD�FRPPXQLWLHV�DUH�VXIIHULQJ�GLVFULPLQDWLRQ�RQ�WKH�ODERXU
PDUNHW��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ $�VLJQLILFDQW�SURSRUWLRQ�RI�WKH�5RPD�SRXODWLRQ�OLYHV�DPRQJ�LQDGHTXDWH�KRXVLQJ
FRQGLWLRQV��'HVSLWH�JRYHUQPHQWDO�HIIRUWV��KRXVLQJ�VHJUHJDWLRQ�RI�WKH�5RPD�LV�D
SUHYDOHQW�SKHQRPHQRQ�LQ�PDQ\�VHWWOHPHQWV��0DQ\�RI�WKH�5RPD�FRPPXQLWLHV�OLYH�LQ
WKH�PRVW�GLVDGYDQWDJHV��LQIUDVWXFWXUDOO\�XQGHUGHYHORSHG�UHJLRQV�RI�WKH�FRXQWU\�
>5HDG�PRUH@

(GXFDWLRQ )LUVW�RI�DOO��5RPD�FKLOGUHQ�DUH�VXIIHULQJ�IURP�GLIIHUHQW�IRUPV�RI�GLVFULPLQDWLRQ
�VHJUHJDWLRQ��SODFHPHQW�RI�QRQ�GLVDEOHG�FKLOGUHQ�WR�VSHFLDO�VFKRROV�IRU�WKH�PHWDOO\
KDQGLFDSSHG��LQ�WKH�+XQJDULDQ�HGXFDWLRQ�V\VWHP��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

)LUVW�RI�DOO��PHPEHUV�RI�5RPD�FRPPXQLWLHV�DUH�VXIIHULQJ�IURP�GLVFULPLQDWLRQ�LQ�WKH
KHDOWK�FDUH�V\VWHP��0HDQZKLOH��WKH�DYHUDJH�KHDOWK�VWDWXV�DQG�WKH�OLIH�H[SHFWDQFLHV
RI�WKH�5RPD�SRSXODWLRQ�DQH�ORZHU�WKDQ�LQ�WKH�FDVH�RI�WKH�PDMRULW\�VRFLHW\��>5HDG
PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

7KH�UHSUHVHQWDWLRQ�RI�HWKQLF�DQG�QDWLRQDO�PLQRUWLHV�LQ�WKH�SDUOLDPHQW�LV�VWLOO
XQVROYHG��0LJUDQWV�ZLWKRXW�+XQJDULDQ�FLWL]HQVKLS�FDQ�YRWH�RQO\�LQ�PXQLFLSDO
HOHFWLRQV��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

*RYHUQPHQWDO�HIIRUWV�DLPHG�DW�WKH�LQWHJUDWLRQ�RI�PLQRULW\�RU�PLJUDQW�JURXSV�VHHP�WR
EH�UDWKHU�XQVXIILFLHQW��VR�IDU��7KH�VWUDWHJ\�IRU�5RPD�LQFOXVLRQ�DQG�FRPEDWLQJ�SRYHUW\
KDV�QRW�EHHQ�DGRSWHG�\HW��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

0LQRULW\�ULJKWV�UHJDUGLQJ�FXOWXUH��HGXFDWLRQ��PRWKHU�WRQJXH�DPG�VHOI�JRYHUQPHQW
DUH�JXDUDQWHHG�E\�WKH�0LQRULW\�$FW��EXW�RQO\�LQ�WKH�FDVH�RI�QDWLRQDO�DQG�HWKQLF
PLQRWLWHV��DPRQJ�WKHP�WKH�5RPD��0LJUDQW�JURXSV�GR�QRW�KDYH�VLPLODU�ULJKWV�

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH��������
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KRZHYHU��WKH�RYHUZKHOPLQJ�PDMRULW\�RI�PLJUDQWV�DUH�HWKQLF�+XQJDULDQV�IURP�WKH
QHLJKERXULQJ�FRXQWULHV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

*HQHUDOO\��WKHUH�LV�D�ODFN�RI�FRPSUHKHQVLYH�GDWD�RQ�WKH�GHPRJUDSKLFV�RI�PLJUDQW�DQG
PLQRULW\�JURXSV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

*HQHUDOO\��WKHUH�LV�D�ODFN�RI�FRPSUHKHQVLYH�GDWD�RQ�PLJUDQW�DQG�PLQRULW\�HFRQRP\�
>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

*LYHQ�WKH�ODFN�RI�D�PRQLWRULQJ�V\VWHP�UHJDUGLQJ�UDFLVW�YLROHQFH�DQG�DEXVH��WKH�ORZ
UHSRUWLQJ�UDWHV��DQG�WKH�YHU\�ORZ�QXPEHU�RI�FRPSODLQWV��SURVHFXWLRQV�RU�FRXUW�FDVHV�
LW�LV�QRW�SRVVLEOH�WR�JLYH�HYLGHQFH�RQ�WKH�VLWXDWLRQ��KRZHYHU��PDLQO\�WKUHH�JURXSV�DUH
VXIIHULQJ�IURP�YHUEDO�RU�SK\VLFDO�YLROHQFH��WKH�5RPD��/*%7,�SHUVRQV�DQG�WKH�-HZV�
>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV *LYHQ�WKH�ODFN�RI�D�PRQLWRULQJ�V\VWHP�UHJDUGLQJ�GLVFULPLQDWLRQ��WKH�ORZ�UHSRUWLQJ
UDWHV��DQG�WKH�YHU\�ORZ�QXPEHU�RI�FRPSODLQWV��LW�LV�QRW�SRVVLEOH�WR�JLYH�HYLGHQFH�RQ
WKH�VLWXDWLRQ��KRZHYHU��PDLQO\�WKUHH�JURXSV�DUH�VXIIHULQJ�IURP�GLIIHUHQW�IRUPV�RI
GLVFULPLQDWLRQ��WKH�5RPD��/*%7,�SHUVRQV��SHRSOH�OLYLQJ�ZLWK�GLVDELOLWLHV��DQG�ZRPHQ�
>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
,( $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

8QGHU�,ULVK�ODZ�GLVFULPLQDWLRQ�LV�LOOHJDO�LQ�WKH�SURYLVLRQ�RI�JRRGV��IDFLOLWLHV�DQG
VHUYLFHV�DYDLODEOH�WR�WKH�SXEOLF�JHQHUDOO\��VFKRROV�DQG�RWKHU�HGXFDWLRQDO
HVWDEOLVKPHQWV��WKH�SURYLVLRQ�RI�DFFRPPRGDWLRQ�DQG�LQ�UHODWLRQ�WR�PHPEHUVKLS�RI
SULYDWH�UHJLVWHUHG�FOXEV��,Q�DGGLWLRQ�WR�WKLV�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RIڏ�UDFH�
FRORXU��QDWLRQDOLW\�RU�HWKQLF�RU�QDWLRQDO�RULJLQVڐ�LV�IRUELGGHQ��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KHUH�LV�OHJLVODWLRQ�DJDLQVW�UDFLVP�DQG�KDWH�FULPH�LQ�,UHODQG��DQ�H[DPSOH�RI�WKLV
EHLQJ�WKH������,QFLWHPHQW�WR�+DWUHG�$FW��+RZHYHU�LPSOHPHQWDWLRQ�RI�WKLV�LV
LQHIIHFWLYH�DV�D�FDXVDO�UHODWLRQVKLS�EHWZHHQ�DFWLRQ�DQG�KDWH�VSHHFK�KDV�WR�EH
HVWDEOLVKHG��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KH�PDLQ�SROLWLFDO�SDUWLHV�LQ�,UHODQG�VWDWH�SXEOLFO\�WKDW�UDFLVP�RU�[HQRSKRELD�LV�QRW
WROHUDWHG�ZLWKLQ�WKHLU�UDQNV��,QGLYLGXDO�LQVWDQFHV�RFFXU�ZKHUH�SROLWLFLDQV�KDYH�PDGH
VWDWHPHQWV�WKDW�FDQ�EH�LGHQWLILHG�DV�EHLQJ�UDFLVW�LQ�QDWXUH�RU�VHHNLQJ�WR�H[SORLW
SHUFHLYHG�DQWL�PLJUDQW�VHQWLPHQW��7KHVH�VWDWHPHQWV�JHQHUDOO\�LQFXU�UHEXNHV�IURP
VHQLRU�PHPEHUV�RI�WKDW�SROLWLFDO�SDUW\��WKH�,ULVK�PHGLD�DQG�FLYLO�VRFLHW\��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

,Q�-DQXDU\������WKH�1*2�$OOLDQFH�DJDLQVW�5DFLVP��SXEOLVKHG�LWV�IRXUWK�SHULRGLF
UHYLHZ�RI�,UHODQG�XQGHU�WKH�81�,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�$OO
)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ��7KH�1*2�DOOLDQFH�$JDLQVW�5DFLVP�LV�D�QHWZRUN�RI
RYHU�ILIW\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�ZRUNLQJ�RQ�D�EURDG�UDQJH�RI�DQWL�UDFLVW�
FRPPXQLW\�DQG�KXPDQ�ULJKWV�LVVXHV�DQG�SURYLGHV�D�IDLUO\�FRPSUHKHQVLYH�OLVW�RI�1*2V
LQ�,UHODQG�WKDW�GHDO�ZLWK�WKH�,VVXH�RI�5DFLVP��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

(WKQLF�3URILOLQJ��7KHUH�LV�QR�RIILFLDO�RU�RYHUW�VDQFWLRQLQJ�RI�HWKQLF�SURILOLQJ�E\�WKH
DXWKRULWLHV�LQ�,UHODQG��EXW�VRPH�HYLGHQFH�H[LVWV�WKDW�LW�RFFXUV��)RU�PRUH�LQIRUPDWLRQ
SOHDVH�VHH�WKH�0LJUDQW�5LJKWV�&HQWUH�,UHODQG�UHSRUW�
6LQJOHG�2XW
�>5HDG�PRUH@

(PSOR\PHQW 7KHUH�DUH�GLIIHUHQWLDO�XQHPSOR\PHQW�UDWHV�DPRQJ�LPPLJUDQWV�LQ�,UHODQG��1RQ�,ULVK
QDWLRQDOV�KDYH�DQ�XQHPSOR\PHQW�UDWH�RI��������ZKHUH�DV�WKH�ILJXUH�LV��������1RQ�
,ULVK�QDWLRQDOV�KRZHYHU��QRQ�QDWLRQDOV�KDYH�D������KLJKHU�HPSOR\PHQW�UDWH�WKDQ
,ULVK�QDWLRQDOV���$V�RI�0D\����������>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ (YLGHQFH�DQG�DQDO\VLV�IURP�WKH�,ULVK�FHQVXV�RI������PD\�SURYLGH�D�FOHDUHU�SLFWXUH�RI
WKH�GLVSHUVDO�RU�LQWHJUDWLRQ�RI�PLJUDQW�FRPPXQLWLHV�DPRQJ�WKH�PDMRULW\�SRSXODWLRQ�
7R�GDWH��WKLV�LQIRUPDWLRQ�LV�QRW�DYDLODEOH�DQG�LQLWLDO�HYLGHQFH�VXJJHVWV�WKDW�ZKLOH
WKHUH�DUH�DUHDV�WKDW�KDYH�D�ODUJHU�PLJUDQW�SRSXODWLRQ��'XEOLQ�WKH�FDSLWDO�FLW\�IRU
H[DPSOH��DQG�FHUWDLQ�SDUWLFXODU�DUHDV�RI�'XEOLQ��WKHUH�GRHV�QRW�VHHP�WR�EH�DQ\
VXJJHVWLRQ�WKDW�WKLV�FRQFHQWUDWLRQ�DPRXQWV�WR�VHJUHJDWLRQ��>5HDG�PRUH@

(GXFDWLRQ 7KH�7UDYHOOLQJ�FRPPXQLW\�LQ�,UHODQG�LV�WKH�SULPDU\�HWKQLF�JURXS�WR�ZKLFK�HQUROPHQW
DQG�DWWDLQPHQW�LV�D�FRQFHUQ3)67ړ���IRXQG�WKDW�WKH�DYHUDJH�DWWHQGDQFH�UDWH�E\
7UDYHOOHU�FKLOGUHQ�LV�DSSUR[LPDWHO\����SHU�FHQWڔ��WKH�QDWLRQDO�DYHUDJH�EHLQJ�DURXQG
�������7KH�SROLF\�RI�RYHUFURZGHG�VFKRROV�SUHIHUULQJ�DSSOLFDQWV�ZLWK�D�IDPLO\�KLVWRU\
DW�WKH�VFKRRO�DOVR�GLVSURSRUWLRQDWHO\�DIIHFWV�7UDYHOOHUV��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

7KH�VLJQLILFDQW�EDUULHUV�WR�PLJUDQWV�DFFHVV�WR�VRFLDO�SURWHFWLRQ�DUH����OHJDO�VWDWXV�DQG
���6DWLVI\LQJ�WKH�+DELWXDO�5HVLGHQF\�&RQGLWLRQ��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

,Q�JHQHUDO��QRQ�,ULVK�QDWLRQDOV�PD\�RQO\�YRWH�LQ�FHUWDLQ�HOHFWLRQV��ORFDO�DQG�RU�(8�
DQG�DUH�H[FOXGHG�IURP�HYHU\�QDWLRQDO�HOHFWLRQ�DQG�UHIHUHQGXP��>5HDG�PRUH@
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3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�2IILFH�IRU�WKH�3URPRWLRQ�RI�0LJUDQW�,QWHJUDWLRQ�SXEOLVKHG�D�UHSRUW�HQWLWOHG

�ڐ�QWHJUDWLRQ��D�WZR�ZD\�SURFHVV,ڏ,QWHJUDWLRQ��WKLV�FDQ�EH�UHDG�KHUH��KWWS���ZZZ�
LQWHJUDWLRQ�LH�ZHEVLWH�RPL�RPLZHEY��QVI�SDJH�$;%1��:0.�=��������
HQ��)LOH�,17(*5$7,21�������$���7ZR���:D\���3URFHVV�SGI�>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

6HOI�LGHQWLILFDWLRQ�LV�QRW�D�FULWHULRQ�IRU�PLQRULW\��HWKQLF��FXOWXUDO��OLQJXLVWLF�RU
UHOLJLRXV�JURXSV
�ULJKW�WR�UHFRJQLWLRQ�E\�WKH�,ULVK�JRYHUQPHQW��7KLV�LV�HYLGHQW�IURP
LWV�ILUVW�UHSRUW�WR�WKH�81�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ
�&(5'��LQ�������+HUH�WKH�,ULVK�JRYHUQPHQW�UHIXVHG�WR�UHFRJQL]H�7UDYHOHUV�DV�D
GLVWLQFW�HWKQLF�JURXS�GHVSLWH�WKHLU�VHOI�LGHQWLILFDWLRQ�DV�VXFK��FHQVXV���>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

7KHUH�ZHUH���������QRQ�,ULVK�QDWLRQDOV�OLYLQJ�LQ�,UHODQG�DFFRUGLQJ�WR�WKH�����
&HQVXV��7KDW�QXPEHU�LV�WKH�PRVW�UHFHQW�DQG�FRPSUHKHQVLYH�ILJXUH�DYDLODEOH��WKRXJK
RWKHU�PRUH�UHFHQW�ILJXUHV�HVWLPDWH�SDUWLFXODU�SRUWLRQV�RI�WKH�SRSXODWLRQ��)RU
H[DPSOH��DW�WKH�HQG�RI�������WKH�&HQWUDO�6WDWLVWLFV�2IILFH�FODLPHG�WKHUH�ZHUH��������
QRQ�,ULVK�QDWLRQDOV�DJHG����DQG�RYHU�LQ�WKHLU�4XDUWHUO\�1DWLRQDO�+RXVHKROG�6XUYH\��
4XDUWHU���������>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

/RQJ�7HUP�5HVLGHQF\�6WDWXV�LQFXUV�D�IHH�RI�۱����SD\DEOH�DW�WKH�WLPH�ZKHQ�DQ
DSSOLFDQW�UHFHLYHV�D�SRVLWLYH�GHFLVLRQ��7KHUH�LV�DQ�DGGLWRQDO�IHH�RI�۱����WKHQ�IRU�WKH
DSSOLFDQW�WR�EH�LVVXHG�ZLWK�D�QHZ�*DUGD�1DWLRQDO�,PPLJUDWLRQ�%XUHDX�FHUWLILFDWH�RI
UHJLVWUDWLRQ��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

,Q�������WKH�*DUGD�6¯RFK£QD��,ULVK�3ROLFH��UHSRUWHG�����LQFLGHQWV�DQDG�FDVHV�WKDW
KDG�EHHQ�UHSRUWHG�WR�WKHP�RQ�WKH�UDFLDO�JURXQGV��%HWZHHQ������DQG������WKH�*DUGD
6¯RFK£QD�KDG�����LQVWDQFHV�RI�UDFLVW�FULPH�UHSRUWHG��6RXUFH��2IILFH�IRU�WKH
3URPRWLRQ�RI�0LJUDQW�,QWHJUDWLRQ��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�(TXDOLW\�7ULEXQDO�LQ�,UHODQG�GHFLGHV��RU�WR�PHGLDWHV��FODLPV�RI�XQODZIXO
GLVFULPLQDWLRQ��%HWZHHQ������DQG������LW�GHDOW�ZLWK������UHIHUUDOV������RI�ZKLFK
ZKHUH�VSHFLILFDOO\�RQ�WKH�JURXQGV�RI�UDFH��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
,7 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

,I�RQH�SXWV�WRJHWKHU�WKH�,PPLJUDWLRQ�$FW��������DQG�WKH�'HFUHHV���������WKH�JURXQGV
RI�GLVFULPLQDWLRQ�SURKLELWHG�E\�VWDWXWH�ODZ��EH\RQG�WKH�HTXDO�WUHDWPHQW�SURYLVLRQV
FRQWDLQHG�LQ�WKH�&RQVWLWXWLRQ��FRLQFLGH�ZLWK�WKRVH�FRYHUHG�E\�WKH�'LUHFWLYHV��ZLWK�WKH
UHOHYDQW�DGGHQGXP�RI�GLVFULPLQDWLRQ�RQ�JURXQG�RI�QDWLRQDOLW\��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�,WDOLDQ�/DZ�QR������RI�������FRPPRQO\�UHIHUUHG�WR�DV�WKH0ړ�DQFLQR�/DZڔ�
SURVHFXWHV�UDFLVP�DQG�RWKHU�KDWH�YLROHQFH�EDVHG�RQ�HWKQLFLW\��QDWLRQDOLW\��UDFH��RU
UHOLJLRQ��RU�LQ�RUGHU�WR�IDFLOLWDWH�WKH�DFWLYLW\�RI�RUJDQL]DWLRQV��DVVRFLDWLRQV�
PRYHPHQWV��RU�JURXSV�WKDW�KDYH�WKLV�SXUSRVH�DPRQJ�WKHLU�REMHFWLYHV��$FFRUGLQJ�WR
0DQFLQR�/DZ�LW�LV�D�FULPH�WR�LQVWLJDWH�UDFLVW�YLROHQFH�DQG�SURSDJDWH�LGHDV�EDVHG�RQ
UDFLDO�VXSHULRULW\�RU�UDFLDO�RU�HWKQLF�KDWUHG��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

2SHQO\�UDFLVW�DQG�[HQRSKRELF�GLVFRXUVHV�DUH�D�FRQVROLGDWHG�DVSHFW�RI�PDLQVWUHDP
SROLWLFDO�SDUWLHV�SURSDJDQGD��3RSXOLVP�LV�PRUH�DQG�PRUH�FKDUDFWHUL]LQJ�SROLWLFDO
SURSRVDOV�RI�ERWK�ULJKW�DQG�OHIW�ZLQJ�SDUWLHV��6HQVDWLRQDOLVW�FDPSDLJQV�DUH�ODXQFKHG
DERXW�WKH�IROORZLQJ�SUREOHPV��LPPLJUDQW�FULPH��WKH�5RPD�DQG�0XVOLP�FRPPXQLWLHV�
3ROLWLFDO�SDUWLHV�IXHO�WKHVH�DODUPLQJ�FDPSDLJQV�WR�EXLOG�D�FRQVHQVXV�DPRQJ�WKH
YRWHUV��/HJD�1RUG�IUHTXHQWO\�XVHV�UDFLVW�DQG�DQWL�5RPDQL�ODQJXDJH�LQ�SXEOLF
VWDWHPHQWV��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

,WDO\�JDYH�LWV�UHVLGHQWV�IXOO�SURWHFWLRQ�DJDLQVW�GLVFULPLQDWLRQ�IROORZLQJ�WKUHDWV�IURP
WKH�(XURSHDQ�&RPPLVVLRQ�WR�WDNH�OHJDO�DFWLRQ��,Q�RUGHU�WR�WDFNOH�H[LVWLQJ
GLVFULPLQDWLRQ�DQG�FRQWLQXRXVO\�LPSURYH�WKH�ODZ��WKH�JRYHUQPHQW�UHVSRQGHG�WR�WKH
SRLQWV�VHW�RXW�LQ�WKH�LQIULQJHPHQW�SURFHHGLQJ�����������E\�LPSOHPHQWLQJ�WKH�$QWL�
'LVFULPLQDWLRQ�/DZ�RQ���-XQH�������>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

7KH�0LQLVWU\�RI�WKH�,QWHULRU�KDV�LQFOXGHG�KXPDQ�ULJKWV�ODZ�LQ�WKH�WUDLQLQJ�FXUULFXOD
IRU�SROLFH�VWDII�DW�DOO�UDQNV��7KHUH�DUH�UHSRUWHG�FDVHV�RI�HWKQLF�SURILOLQJ�E\�WKH�SROLFH�
PXQLFLSDOLWLHV�RSHUDWRUV��7KHUH�LV�QR�FDVH�UHSRUWHG�UHJDUGLQJ�LPPLJUDWLRQ�VHUYLFHV�
1R�UHOHYDQW�UHVWULFWLRQV�FDQ�OLPLW�WKH�ULJKW�WR�DFFHVV�WR�MXVWLFH�LQ�GLVFULPLQDWLRQ
FDVHV��HYHQ�LI�WKH�ODFN�RI�LQIRUPDWLRQ�RQ�DQWL�GLVFULPLQDWLRQ�ODZ��LUUHJXODU�VWDWXV�
SRRU�,WDOLDQ�ODQJXDJH�VNLOO�FDQ�KLQGHU�WKH�DFFHVV�WR�MXVWLFH��>5HDG�PRUH@

(PSOR\PHQW ,Q�WKH�,WDOLDQ�ODERXU�PDUNHW�WKH�GLIIHUHQFH�EHWZHHQ�WKH�XQHPSOR\PHQW�UDWH�RI�,WDOLDQ
ZRUNHUV�DQG�PLJUDQWV�RQHV�LV�SDUWLFXODUO\�HYLGHQW��0RUHRYHU�LQ�������IRUHLJQ�ZRUNHU
UHFHLYHV��RQ�DYHUDJH������HXUR�SHU�PRQWK��FRPSDUHG�WR�������HXURV�RI�,WDOLDQ
ZRUNHU��1RQHWKHOHVV�LQ�,WDO\�WKHUH�DUH�VHYHUDO�JRRG�SUDFWLFHV�DQG�SRVLWLYH�LQLWLDWLYHV
DJDLQVW�GLVFULPLQDWLRQ�DW�WKH�ZRUNSODFH��7UDGH�XQLRQV�DUH�JHQHUDOO\�HQJDJHG�LQ
GHIHQGLQJ�PLJUDQWV�DQG�PLQRULWLHVڐ�ULJKWV�LQ�WKH�ODERXU�PDUNHW��>5HDG�PRUH@
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+RXVLQJ�	�6HJUHJDWLRQ 7KHUH�DUH�QRW�HYLGHQFHV�RI�PLJUDQW�VHJUHJDWLRQ�LQ�,WDO\��,W
V�SRVVLEOH�WR�ILQG�LQ
PHWURSROLWDQ�DUHDV��DV�0LODQ�RU�5RPH��VLJQLILFDQW�OHYHOV�RI�FRQFHQWUDWLRQ�RI�PLJUDQW
JURXSV�LQ�WKH�SRSXODU�QHLJKERXUKRRGV�EXW�WKH\�DUH�QRW�VHJUHJDWHG�IURP�PDMRULW\�RI
SRSXODWLRQ��)URP�ORFDO�DQG�QDWLRQDO�UHVHDUFKHV�HPHUJHV�WKDW�LPPLJUDQWV�VHHNLQJ�D
KRXVH�WR�UHQW�RIWHQ�IDFH�IRUPV�RI�GLVFULPLQDWLRQ�DULVLQJ�H[FOXVLYHO\�IURP�WKHLU�EHLQJ
IRUHLJQHUV�>5HDG�PRUH@

(GXFDWLRQ )RUHLJQ�VWXGHQWV�DQG�5RPD�RQHV�DUH�HQFRXUDJHG�WR�ORZHU�WKHLU�HGXFDWLRQDO
DPELWLRQV�GLVSOD\LQJ�KLJKHU�VFKRRO�GURSRXW�UDWHV�RU�SUHIHUULQJ�VFKRROV�ZLWK�D�PRUH
FOHDUO\�YRFDWLRQDO�IRFXV��$V�D�FRQVHTXHQFH��ZH�ILQG�D�SUHYDOHQFH�RI�IRUHLJQ�VWXGHQWV
HQUROOHG�LQ�YRFDWLRQDO�URXWHV��,Q�,WDO\�WKHUH�DUH�GLIIHUHQW�LQWHUFXOWXUDO�LQLWLDWLYHV�DQG
JRRG�SUDFWLVHV�ZKLFK�DLP�DW�FRPEDWLQJ�GLVFULPLQDWLRQ�LQ�VFKRRO��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

5HFHQW�VWXGLHV�KLJKOLJKW�WKDW�IRUHLJQ�ZRUNHUV�FRQWUDFW�VHULRXV�GLVHDVHV�EHFDXVH�RI
WKH�EDG�KRXVLQJ�DQG�ZRUNLQJ�FRQGLWLRQV�WKH\�IDFH��,Q�,WDO\�WKH�DFFHVV�WR�KHDOWK
VHUYLFHV�LV�JXDUDQWHHG�DOVR�IRU�LUUHJXODU�LPPLJUDQWV�DQG�KHDOWK�VHUYLFHV�FDQ�QRW
UHSRUW�WR�WKH�SROLFH�LUUHJXODU�PLJUDQWV�ZKR�XVH�WKHP��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

,Q�,WDO\�WKH�ULJKW�RI�YRWLQJ��DFWLYH�DQG�SDVVLYH��LV�UHIXVHG�WR�PLJUDQWV�ERWK�DW�QDWLRQDO
DQG�ORFDO�OHYHO��6RPH�DFWLRQV�KDYH�EHHQ�FDUULHG�RXW�DW�ORFDO�OHYHO�IRU�WKH�ULJKW�RI
DGPLQLVWUDWLYH�YRWLQJ��%XW��WKHVH�LQLWLDWLYHV�KDYH�RQO\�D�FXOWXUDO�DQG�SROLWLFDO�YDOXH�
DV�WKH\�KDYH�EHHQ�MXGJHG�DV�XQFRQVWLWXWLRQDO��,WDOLDQ�ERUQ�FKLOGUHQ�RI�PLJUDQWV�FDQ
RQO\�GHFODUH�WKHPVHOYHV�,WDOLDQ�DIWHU����\HDUV�ZLWK�OHJDO�UHJLVWUDWLRQ�DQG
XQLQWHUUXSWHG�UHVLGHQFH��MXV�VDQJXLQLV���>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�IRUPDO�VWUDWHJ\�RQ�WKH�LQWHJUDWLRQ�RI�PLJUDQWV�LV�GHILQHG�LQ�WKH�3LDQR�SHU�Oڐ
LQWHJUD]LRQH�QHOOD�VLFXUH]]D��,GHQWLW¢�H�LQFRQWUR��3ODQ�IRU�,QWHJUDWLRQ�LQ�6HFXULW\�
,GHQWLW\�DQG�(QFRXQWHU���$FFRUGLQJ�WR�WKLV�GRFXPHQW��WKH�,WDOLDQ�PRGHO�RI�LQWHJUDWLRQ
LV�IRXQGHG�RQ�WKH�NH\ZRUGV��LGHQWLW\��HQFRXQWHU�DQG�HGXFDWLRQ��$Q�LPSRUWDQW
LQQRYDWLRQ�LQ�WKH�QDWLRQDO�VWUDWHJ\�RQ�WKH�LQWHJUDWLRQ�RI�PLJUDQWV�LV�WKH�,QWHJUDWLRQ
$JUHHPHQWV��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

7KHUH�DUH�QR�UHVWULFWLRQV�LQ�WKH�IUHHGRP�RI�DVVRFLDWLRQ�RI�WKH�PLJUDQWV��7KHUH�DUH
SUREOHPV�IRU�WKH�PXVOLP�FRPPXQLWLHV�WR�EH�RIILFLDOO\�UHFRQJQLVHG�DQG�IRU�WKH
FRQVWUXFWLRQ�RI�PRVTXH��,Q�WKH�PHGLD�V\VWHP�WKHUH�DUH�VRPH�GLIILFXOWLHV�LQ�WKH
UHSUHVHQWDWLRQ�RI�PLJUDQWV�DQG�PLQRULWLHV�DQG�WKHUH�DUH�IHZ�LQLWLDWLYHV�ZKLFK
SURPRWH�PLJUDQW�VDFFHVV�WR�WKH�PHGLD��$OVR�LQ�VSRUW��WKH�SUHVHQFH�RI�PLJUDQWV�DQG
PLQRULWLHV�LV�QRW�VR�ZLGHVSUHDG��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

$V��VW�-DQXDU\������LQ�,WDO\��WKH�PLJUDQWV�DUH�����������XQLWV��ZKLFK�LV�WKH������RI
WKH�WRWDO�SRSXODWLRQ��7KHUH�DUH�GLIIHUHQW�HVWLPDWHV�RQ�WKH�SUHVHQFH�RI�5RPD��6LQWL
DQG�7UDYHOOHUV�LQ�,WDO\��$FFRUGLQJ�WR�D�UHSRUW�E\�WKH�,QWHULRU�0LQLVWU\��$SULO������WKH
QXPHULFDO�HVWLPDWH�LV�DERXW����������7KH�0XVOLPV�OLYLQJ�LQ�,WDO\��LQFOXGLQJ�WKRVH
ZLWK�,WDOLDQ�QDWLRQDOLW\��UHSUHVHQWLQJ������RI�FRXQWU\�SRSXODWLRQ��7KH�PDLQ�JURXSV
DUH�0RURFFDQV��$OEDQLDQV��(J\SWLDQV��6HQHJDOHVHV��%DQJODGHVKL��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

,Q�,WDO\�IRU�WKH�HPHUJHQF\�PHDVXUHV�GXH�WR�ODQGLQJV�IURP�1RUWK�$IULFD�KDV�EHHQ
DVVLJQHG�DQ�DGGLWLRQDO�IXQG�RI�����������HXURV�DQG�IRU�WKH�(XURSHDQ�,QWHJUDWLRQ
)XQG�WKH�\HDUO\�DOORFDWLRQ�LV�RI������������HXURV��\HDU�������7KH�IHHV�IRU�WKH
UHVLGHQFH�SHUPLW�DUH����HXURV������HXURV�DQG�IRU�WKH�SHUPDQHQW�RQH�LV�RI�����HXUR�
>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

,WDO\�KDV�RQO\�UHFHQWO\�EHJXQ�WR�FROOHFW�DQ\�NLQG�RI�GDWD�RQ�KDWH�FULPHV��DQG�WKH
H[LVWLQJ�GDWD�DSSHDUV�WR�EH�SDUWLDO��/DZ�HQIRUFHPHQW�FULPH�UHSRUWV�GR�QRW�UHFRUG�WKH
YLFWLPڐV�HWKQLFLW\��UDFH��RU�UHOLJLRQ��VWDWLVWLFV�GUDZQ�IURP�WKH�,QWHULRU�0LQLVWU\ڐV
FHQWUDOL]HG�GDWDEDVH�FDQ�WKHUHIRUH�QRW�EH�GLVDJJUHJDWHG�E\�SDUWLFXODU�YXOQHUDEOH
JURXSV��IRU�H[DPSOH��5RPD�RU�0XVOLPV���>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV %HWZHHQ������DQG������LQ�,WDO\�WKH�FKDQJH�LQ�QXPEHU�RI�FRPSODLQWV�UHJDUGLQJ
HWKQLF�GLVFULPLQDWLRQ�UHFHLYHG�E\�(TXDOLW\�%RG\�ZDV�������7KH�ODWHVW�UHSRUW�RI�8QDU
VKRZ�����FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZDV�IRXQG�E\�(TXDOLW\�%RG\��RI�ZKLFK
�����������FDVHV��KDV�EHHQ�GHFODUHG�UHOHYDQW��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
3/ $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�3ROLVK�&RQVWLWXWLRQ�IRUELGV�GLVFULPLQDWLRQ�IRU�DQ\�UHDVRQ��7KH�QHZ
DQWLGLVFULPLQDWLRQ�ODZ��DQ�$FW�RQ�WKH�,PSOHPHQWDWLRQ�RI�&HUWDLQ�3URYLVLRQV�RI�WKH�(8
RQ�(TXDO�7UHDWPHQW�FRQWDLQV�D�FORVHG�FDWDORJXH�RI�SRVVLEOH�JURXQGV�RI
GLVFULPLQDWLRQ��7KH�$FW�VHWV�XS�D�PLQLPXP�VWDQGDUG�RI�WKH�SURWHFWLRQ�DJDLQVW
XQMXVWLILHG�XQHTXDO�WUHDWPHQW�ZKLFK�LV�QRW�WKH�VDPH�IRU�HYHU\ERG\��$QRWKHU�SUREOHP
LV�LQFRUUHFW�DQG�LQFRPSOHWH�LPSOHPHQWDWLRQ�RI�WKH�(8�'LUHFWLYHV��>5HDG�PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH��������
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$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

3ROLVK�ODZ�GRHV�QRW�FRQWDLQ�WKH�GHILQLWLRQV�RI�UDFLDO�GLVFULPLQDWLRQ��KDWH�VSHHFK�
UDFLVW�KDWH�FULPH��UDFLVW�LQFLGHQW�RU�UDFLVW�YLROHQFH��7KH�/DERXU�&RGH�DQG�WKH�$FW�RQ
WKH�,PSOHPHQWDWLRQ�RI�&HUWDLQ�3URYLVLRQV�RI�WKH�(8�RQ�(TXDO�7UHDWPHQW�IRUELG
GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI��H�J��UDFH��7KH�&ULPLQDO�&RGH�LQFOXGHV�D�VHULHV�RI
DUWLFOHV�WKDW�GLUHFWO\�RU�LQGLUHFWO\�SHQDOL]H�DFWV�ZLWK�UDFLVW�XQGHUWRQHV�RU�WKRVH
UHODWHG�WR�VRPHRQHڐV�UDFLDO��QDWLRQDO�RU�HWKQLF�RULJLQ��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

,Q�3RODQG��WKHUH�LV�WKH�1DWLRQDO�5HELUWK�RI�3RODQG��WKH�QDWLRQDOLVW�DQG�QDWLRQDO�
UHYROXWLRQDU\�SROLWLFDO�SDUW\��SURPRWLQJ�YLROHQW�IRUPV�RI�QHRIDVFLVP�DQG�DQWL�
VHPLWLVP��LQFOXGLQJ�WKH�+RORFDXVW�GHQLDO�DQG�UDFLVP��1H[W��WKHUH�LV�WKH�1DWLRQDO
5DGLFDO�&DPS��ZKLFK�LV�D�3ROLVK�H[WUHPH�ULJKW��DQWL�VHPLWLF��DQWL�FRPPXQLVW�DQG
QDWLRQDOLVW�SROLWLFDO�PRYHPHQW��7KHUH�LV�DOVR�WKH�3ROLVK�1DWLRQDO�3DUW\��D�QDWLRQDOLVW
DQG�XOWUD�FRQVHUYDWLYH�SROLWLFDO�SDUW\�IDPRXV�IRU�LWV�DQWL�VHPLWLF�GLVFRXUVH��>5HDG
PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

$FFRUGLQJ�WR�WKH�QHZ�DQWLGLVFULPLQDWLRQ�ODZ�WKH�*RYHUQPHQW�3OHQLSRWHQWLDU\�IRU
(TXDO�7UHDWPHQW�LV�REOLJHG�WR�GHVLJQ�WKH�1DWLRQDO�$FWLRQ�3ODQ�IRU�(TXDO�7UHDWPHQW�
$W�D�ORFDO�OHYHO�WKHUH�DUH�QR�VSHFLDO�SROLFLHV�LQ�WKLV�UHVSHFW��6RPHWLPHV�ORFDO
DXWKRULWLHV�VXSSRUW�1*2�SURMHFWV�DLPHG�DW�FRPEDWLQJ�UDFLVP�DQG�LWV�PDQLIHVWDWLRQV�
7KHUH�DUH�VHYHUDO�1*2V�GHDOLQJ�ZLWK�UDFLVP��GLVFULPLQDWLRQ�DQG�[HQRSKRELD��6RPH
RI�WKHVH�RUJDQLVDWLRQV
�DFWLYLWLHV�KDYH�D�SRVLWLYH�LPSDFW�RQ�DQWL�UDFLVW�SROLFLHV��>5HDG
PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

7KH�LVVXH�RI�UDFLVP�DQG�GLVFULPLQDWLRQ�LV�SDUWLDOO\�LQFOXGHG�LQ�WKH�WUDLQLQJV�IRU�IXWXUH
SROLFH�RIILFHUV��7KHUH�DUH�QRW�DQ\�SROLFH�SURIHVVLRQDO�DVVRFLDWLRQV�WKDW�HQGRUVH�DQWL�
PLJUDQW�DQWL�PLQRULW\�DJHQGDV��6RPH�LPPLJUDQWV�UHSRUW�WR�WKH�1*2V�WKDW�WKH\�ZHUH
PLVWUHDWHG�E\�WKH�SROLFH�EHFDXVH�RI�WKHLU�HWKQLFLW\�DQG�WKH�SROLFH�LV�UHOXFWDQW�WR
LQYHVWLJDWH�WKH�UDFLDOO\�PRWLYDWHG�RIIHQFHV��7KH�QXPEHU�RI�KDWH�FULPHV�PD\�QRW�EH
UHSRUWHG�WR�ODZ�HQIRUFHPHQW�DJHQFLHV�RU�LQFOXGHG�LQ�RIILFLDO�VWDWLVWLFV��>5HDG�PRUH@

(PSOR\PHQW 6RPHWLPHV�WKH�1DWLRQDO�/DERXU�,QVSHFWRUDWH�RU�1*2V�UHYHDO�LVRODWHG�FDVHV�RI
GLVFULPLQDWLRQ�DJDLQVW�PLJUDQWV��LQFOXGLQJ�LQ�UHVSHFW�WR�ZDJHV��7KHUH�DUH�OHJDO
REVWDFOHV�LQ�DFFHVV�WR�HPSOR\PHQW�LQ�WKH�SXEOLF�VHFWRU�VLQFH�WKH�QRQ�3ROHV�FDQ�ZRUN
WKHUH�RQO\�RQ�SRVLWLRQV��ZKHUH�WKH�WDVNV�ZRXOG�QRW�FRQFHUQ�H[HUFLVLQJ�SXEOLF
DXWKRULW\�RU�SURWHFWLRQ�RI�WKH�LQWHUHVWV�RI�WKH�VWDWH��7KH�PLJUDQWV�FDQ�ZRUN�LQ�3RODQG
LI�WKH\�REWDLQ�D�ZRUN�SHUPLW�XQOHVV�WKH\�DUH�H[HPSWHG�RI�WKLV�REOLJDWLRQ��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ ,Q�JHQHUDO�WKHUH�LV�QR�VHJUHJDWLRQ�EHWZHHQ�PLQRULW\�JURXSV�DQG�WKH�PDMRULW\
SRSXODWLRQ�DVLGH�IURP�VHYHUDO�H[FHSWLRQV�LQ�VRXWKHUQ�3RODQG�ZKHUH�5RPD�FOXVWHUV
DUH�VHSDUDWHG�IURP�WKH�UHPDLQGHU�RI�WKH�ORFDOLW\��7KHUH�DUH�DOVR�DUHDV�WKDW�DUH
LQKDELWHG�SULPDULO\�E\�VRPH�RWKHU�QDWLRQDO�DQG�HWKQLF�PLQRULWLHV��7KH�1*2V�UHSRUWHG
WKH�H[DPSOHV�RI�GHQLDO�RI�KRXVLQJ�IRU�PLJUDQWV�DQG�UHIXJHHV��VRFLDO�RU�FRPPXQDO
KRXVLQJ���,W�KDSSHQV�WKDW�WKH�SULYDWH�ODQGORUGV�DUH�UHOXFWDQW�WR�UHQW�DSDUWPHQWV�WR
PLJUDQWV��>5HDG�PRUH@

(GXFDWLRQ $PRQJ�WKH�QDWLRQDO�DQG�HWKQLF�PLQRULWLHV�RQO\�WKH�5RPD�VWDQG�RXW�IURP�WKH�UHVW�RI
VRFLHW\�ZLWK�UHJDUG�WR�WKHLU�VLWXDWLRQ�LQ�WKH�ILHOG�RI�HGXFDWLRQ��7KH�JRYHUQPHQWDO
3URJUDPPH�IRU�WKH�5RPD�&RPPXQLW\�LQFOXGHV�DQړ�(GXFDWLRQڔ�FRPSRQHQW�DV�LWV
SULRULW\��6WXGHQWV�EHORQJLQJ�WR�QDWLRQDO�DQG�HWKQLF�PLQRULWLHV�PD\�REWDLQ�HGXFDWLRQ
LQ�WKHLU�QDWLYH�ODQJXDJH��7KHUH�DUH�SRVLWLYH�LQLWLDWLYHV�GHVLJQHG�WR�VROYH�SUREOHPV�RI
GLVFULPLQDWLRQ��UDFLVP�RU�[HQRSKRELD�LQ�VFKRROV�FDUULHG�RXW�E\�1*2V��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

7KH�5RPD�PLQRULW\�LV�FRQVLGHUHG�PRUH�YXOQHUDEOH�WR�YDULRXV�GLVHDVHV�LQ�FRPSDULVRQ
ZLWK�WKH�UHVW�RI�VRFLHW\��+LJKHU�PRUELGLW\�DQG�KLJKHU�PRUWDOLW\�LV�FDXVHG�D�R��E\�WKH
SUREOHPV�RI�HFRQRPLF�QDWXUH�DQG�WKH�QRQ�XVH�RI�SXEOLF�KHDOWKFDUH���1RW�DOO�JURXSV�RI
PLJUDQWV�KDYH�WKH�VDPH�DFFHVV�WR�WKH�VRFLDO�SURWHFWLRQ�V\VWHP�DQG�EHQHILWV��LW
GHSHQGV�RQ�WKHLU�OHJDO�VWDWXV�LQ�3RODQG��0LJUDQW�DQG�PLQRULW\�ZRPHQ�HQFRXQWHU
SDUWLFXODU�REVWDFOHV�ZKLOH�DFFHVVLQJ�DQG�UHFHLYLQJ�HIIHFWLYH�KHDOWKFDUH�VHUYLFHV�
>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

2QO\�3ROLVK�DQG�WKH�(8�FLWL]HQV�DQG�ZKR�SHUPDQHQWO\�UHVLGH�LQ�3RODQG�KDYH�WKH�ULJKW
WR�YRWH�DQG�VWDQG�LQ�IRU�WKH�HOHFWLRQV��7KH�WKLUG�FRXQWU\�QDWLRQDOV�DUH�QRW�HQWLWOHG�WR
GR�VR��7KH\�KDYH�WKH�ULJKW�WR�DVVHPEO\�DQG�DVVRFLDWH�LQ�VRFLDO�RUJDQLVDWLRQV��WUDGH
XQLRQV�DQG�HPSOR\HUV�RUJDQLVDWLRQV��WR�VHW�XS�DQG�MRLQ�IRXQGDWLRQV�RU�WR�MRLQ�SROLWLFDO
SDUWLHV��7KHUH�LV�WKH�&RPPRQ�&RPPLVVLRQ�RI�WKH�*RYHUQPHQW�DQG�1DWLRQDO�DQG
(WKQLF�0LQRULWLHV��D�FRQVXOWDWLYH�ERG\�HVWDEOLVKHG�E\�ODZ��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KHUH�LV�QR�QDWLRQDO�VWUDWHJ\�RQ�PLJUDQW�PLQRULW\�LQWHJUDWLRQ�DV�VXFK��7KH�5RPD
SHRSOH�DUH�WKH�PLQRULW\�WKH�PRVW�PDUJLQDOL]HG�LQ�3RODQG��$�VRUW�RI�SROLF\�RQ
LQWHJUDWLRQ�RI�WKLV�JURXS�KDV�EHHQ�DGRSWHG�DQG�VLQFH������WKHUH�LV�D�3URJUDPPH�IRU
WKH�5RPD�&RPPXQLW\��7KHUH�LV�QR�FRPSUHKHQVLYH�LQWHJUDWLRQ�SURJUDP�WKDW�ZRXOG
PHHW�WKH�QHHGV�RI�DOO�JURXSV�RI�PLJUDQWV�FKRRVLQJ�WR�VWD\�LQ�3RODQG��$FFRUGLQJ�WR�ODZ
VXFK�DVVLVWDQFH�LV�DYDLODEOH�RQO\�IRU�VHOHFWHG�JURXSV�RI�IRUHLJQHUV��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

$FFRUGLQJ�WR�3ROLVK�ODZ�IRUHLJQHUV�UHVLGLQJ�LQ�3RODQG�PD\�MRLQ�WRJHWKHU�WR�IRUP
DVVRFLDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�DSSOLFDEOH�WR�3ROLVK�FLWL]HQV��7KHUH�DUH�QR
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OHJDO�REVWDFOHV�IRU�PLQRULWLHV�WR�H[HUFLVH�DQG�PDQLIHVW�WKHLU�UHOLJLRQ�DQG�EHOLHI�
3XEOLF�PHGLD�DUH�UHTXLUHG�WR�DFFRXQW�IRU�WKH�QHHGV�RI�PLQRULWLHV��KRZHYHU�WKH
UHVSHFWLYH�ODZV�DUH�VRPHWLPHV�EHLQJ�LPSOHPHQWHG�GHIHFWLYHO\��5DFLVW�LQFLGHQWV�DUH
UDUH�LQ�PRVW�VSRUWV��H[FHSW�IRU�IRRWEDOO��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

3RODQG�KDV�D�VPDOO�LPPLJUDQW�SRSXODWLRQ��7KH�QXPEHU�RI�SHUVRQV�EHORQJLQJ�WR
PLQRULWLHV�DPRXQWV�WR������RI�WKH�SRSXODWLRQ��7KH�QXPEHU�RI�0XVOLPV�LV�HVWLPDWHG�DW
��������������SHUVRQV��LQFOXGLQJ�7DWDUV���$W�WKH�HQG�RI������WKHUH�ZHUH��������
UHVLGHQFH�FDUG�KROGHUV��DURXQG�������SHRSOH�DSSOLHG�IRU�DV\OXP�LQ�3RODQG��DPRQJ
WKHP�����SHUVRQV�KDYH�EHHQ�JUDQWHG�UHIXJHHV�VWDWXV������SHUVRQV�KDYH�EHHQ
JUDQWHG�VXEVLGLDU\�SURWHFWLRQ�DQG�����SHUVRQV�KDYH�EHHQ�JUDQWHG�WROHUDWHG�VWD\��,Q
WKUHH�TXDUWHUV�RI����������SHUVRQV�ZHUH�JUDQWHG�UHIXJHH�VWDWXV��GDWD�DYDLODEOH�RQO\
IRU�WKH�ILUVW�LQVWDQFH�GHFLVLRQV���>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

8QGHU�WKH�(XURSHDQ�5HWXUQ�)XQG�����������3RODQG�UHFHLYHG�DQ�DPRXQW�RI�(85���
������������WKH�(XURSHDQ�,QWHJUDWLRQ�)XQG�������������(85�������������WKH
(XURSHDQ�5HWXUQ�)XQG�������������(85�������������$�IHH�RI�DURXQG�(85����LV
FKDUJHG�IRU�LVVXDQFH�RI�D�UHVLGHQFH�SHUPLW�IRU�D�VSHFLILHG�SHULRG�RI�WLPH��DURXQG
(85�������IRU�LVVXDQFH�RI�D�UHVLGHQFH�SHUPLW�IRU�D�ORQJ�WHUP�(&�UHVLGHQW�RU�D
VHWWOHPHQW�SHUPLW��$�IHH�RI�DURXQG�(85����LV�FKDUJHG�IRU�LVVXDQFH�RI�3ROLVK
FLWL]HQVKLS��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

,Q������WKHUH�ZHUH�����LQLWLDWHG�SURFHHGLQJV�UHIHUULQJ�WR�UDFLVP��DUWV�����DQG����
RI�WKH�&ULPLQDO�&RGH���7KH�SURVHFXWRULDO�V\VWHP�UHFRUGHG�����QHZ�SURFHHGLQJV
UHIIHULQJ�WR�UDFLVP�LQ�WKH�ILUVW�VL[�PRQWKV�RI�������7KH�FRXUWV�SDVVHG����YHUGLFWV�LQ
WKH�FDVHV�LQYROYLQJ�UDFLVP�LQ�WKH�ILUVW�VL[�PRQWKV�RI�������1R�UDFLDOO\�PRWLYDWHG
NLOOLQJ�KDYH�EHHQ�UHSRUWHG�UHFRUGHG��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV $V�RI����1RYHPEHU�������WKH�+XPDQ�5LJKWV�'HIHQGHU�UHFHLYHG����FDVHV�UHJDUGLQJ
GLVFULPLQDWLRQ�RQ�JURXQGV�RI�QDWLRQDOLW\�HWKQLFLW\�RU�UDFH��DPRQJ�ZKLFK����ZHUH
XQGHUWDNHQ�WR�LQTXLUH��7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�IRXQG�WKH�YLRODWLRQ�RI
WKH�DUW����RI�(&+5�LQ�WKH�FDVH�*U]HODN�Y��3RODQG��GLVFULPLQDWLRQ�EDVHG�RQ�UHOLJLRQ�RU
EHOLHI��DV�ZHOO�DV�LQ�WKH�FDVH�ăXF]DN�Y��3RODQG��GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI
QDWLRQDOLW\���>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
37 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

/DZ�Q������WUDQVSRVLQJ�WKH�,&(5'�WR�QDWLRQDO�OHJLVODWLRQ�DQG�/DZ�1R���������
WUDQVSRVLQJ�&RXQFLO�'LUHFWLYH�1R����������(&�WRJHWKHU�ZLWK�WKH�&RQVWLWXWLRQ�DQG
RWKHU�OHJDO�GLSORPDV�FRYHU�DOO�JURXQGV�RI�GLVFULPLQDWLRQ�DV�LQ�WKH�,QWHUQDWLRQDO
&RQYHQWLRQV�DQG�(8�ODZ��,WV�LPSOHPHQWDWLRQ�KRZHYHU�ODFNV�SURSHU�LQGHSHQGHQW
DVVHVVPHQW�DQG�DOWKRXJK�VRPH�DFKLHYHPHQWV�ZHUH�PDGH��PXFK�UHPDLQ�WR�EH�GRQH�
>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

$OWKRXJK�WKH�&RXQFLO�)UDPHZRUN�'HFLVLRQ����������-+$�KDV�QRW�EHHQ�\HW
WUDQVSRVHG�WR�3RUWXJXHVH�/DZ��WKH�3HQDO�&RGH�FRQWDLQV�D�QXPEHU�RI�GLVSRVLWLRQV
ZKLFK�DUH�YHU\�FORVH�WR�WKH�GHPDQGV�RI�WKH�)UDPHZRUN�'HFLVLRQ��,I�LW�VHHPV�WKDW
SROLFH�DXWKRULWLHV�KDYH�EHHQ�DEOH�WR�PRQLWRU�DQG�UHVWUDLQ�UDGLFDO�JURXSV�DFWLYLWLHV��RQ
WKH�RWKHU�KDQG�RQO\�RQFH�KDYH�D�FRQGHPQDWLRQ�EHHQ�DSSOLHG�E\�FRXUW�RQ�JURXQGV�RI
UDFLVW�GLVFULPLQDWLRQ��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

5DFLVP�DQG�[HQRSKRELD�KDYH�QRW�EHHQ�SDUW�RI�WKH�SROLWLFDO�GLVFRXUVH�XQWLO�WKH�\HDU
������7KDW�\HDU�315��1DWLRQDO�5HQRYDWLRQ�3DUW\��ZDV�FUHDWHG�DQG�KDV�EHHQ�VLQFH
WKDQ�LQFUHDVLQJ�WKH�WRWDO�QXPEHU�RI�HOHFWRUDO�FLUFOHV�LQ�ZKLFK�WKH\�SUHVHQW�D
FDQGLGDWH�DV�ZHOO�DV�WKH�QXPEHU�RI�EDOORWV���������LQ�WKH������SDUOLDPHQW�HOHFWLRQV��
7KH�SDUW\�KDV�QHYHU�VHHQ�RQH�RI�LWV�UHSUHVHQWDWLYHV�HOHFWHG�VR�IDU��DW�DQ\�OHYHO��>5HDG
PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KH�3RUWXJXHVH�QDWLRQDO�JRYHUQPHQW�KDV�GHYHORSHG�SROLFLHV�DQG�SURJUDPPHV�DLPHG
DW�FRPEDWLQJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�PDLQO\�WKURXJK�WKH�1DWLRQDO�$FWLRQ�3ODQ
IRU�,QFOXVLRQ�DQG�WKH�3ODQ�IRU�,PPLJUDQWV�,QWHJUDWLRQ��6RPH�QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV�SDUWLFLSDWH�LQ�FRQVXOWDWLRQ�RI�DQWL�UDFLVW�DQG�DQWL�GLVFULPLQDWLRQ�ODZ
DQG�SROLFLHV�XQGHU�WKH�&RPPLVVLRQ�IRU�(TXDOLW\�DQG�$JDLQVW�5DFLDO�'LVFULPLQDWLRQ
DQG�WKH�&RQVXOWDWLYH�&RPLWWHH�IRU�,PPLJUDWLRQ�$IIDLUV��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

1R�FOHDU�HYLGHQFHV�H[LVW�RI�HWKQLF�SURILOLQJ�LQ�3RUWXJDO��EXW�SROLFH�DXWKRULWLHV�KDYH
EHHQ�DFFXVHG�RI�GLVFULPLQDWRU\�SUDFWLFHV�E\�LQGHSHQGHQW�RUJDQL]DWLRQV��,Q�UHFHQW
\HDUV�KXPDQ�ULJKWV�WUDLQLQJ�PRGXOHV�IRU�SROLFH�RIILFHUV�ZHUH�LPSOHPHQWHG��$�VSHFLDO
XQLW\�ZDV�FUHDWHG�WR�DVVLVW�YLFWLPV��8$9,'5(��DQG�WKH�QXPEHU�RI�FRPSODLQWV�KDV
EHHQ�UDLVLQJ��EXW�FRQGHPQDWLRQV�LQ�FRXUW�FRQWLQXH�WR�EH�VFDUFH��(YLGHQFH�VXJJHVWV
WKDW�MXGJHV�WHQG�WR�JLYH�KDUGHU�DQG�ORQJHU�VHQWHQFHV�WR�HWKQLF�PLQRULWLHV��>5HDG
PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH��������
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(PSOR\PHQW )RUHLJQ�ZRUNHUV�H[SHULHQFH�KLJKHU�UDWHV�RI�XQHPSOR\PHQW�WKDQ�WKH�3RUWXJXHVH
FLWL]HQV��$V�WR�WKH�5RPD�SRSXODWLRQ��HYLGHQFHV�H[LVW�WKDW�WKH\�H[SHULHQFH�PXFK
KLJKHU�UDWHV�RI�XQHPSOR\PHQW��'LIIHUHQWLDO�SD\�UDWHV�EHWZHHQ�QDWLRQDOV�DQG
IRUHLJQHUV�H[LVW�EXW�WHQG�WR�GHFUHDVH�ZLWK�ORQJHU�ZRUN�UHODWLRQV��7UDGH�XQLRQV�KDG�DQ
LPSRUWDQW�UROH�LQ�VKDSLQJ�LPPLJUDWLRQ�SROLFLHV��DQG�GHYHORSHG�D�VLJQLILFDQW�HIIRUW�WR
KHOS�LPPLJUDQW�ZRUNHUV�LQ�WKH�UHJXODUL]DWLRQ�RI�WKHLU�VLWXDWLRQ��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KHUH�DUH�VRPH�HYLGHQFHV�WKDW�VSDWLDO�VHJUHJDWLRQ�RI�PLQRULWLHV�H[LVW��DOWKRXJK�LW�KDV
EHHQ�GLPLQLVKLQJ��7KH�FDVH�RI�5RPD�LV�SDUWLFXODUO\�HYLGHQW�EXW�RWKHU�PLQRULWLHV��OLNH
QDWLRQDOV�RI�WKH�IRUPHU�$IULFDQ�FRORQLHV�H[SHULHQFH�LW�LQ�VRPH�GHJUHH��,PSRUWDQW
VHJPHQWV�RI�WKHVH�SRSXODWLRQV�OLYHG�LQ�EDUUDFNV�DQG�KDYH�EHHQ�UH�KRXVHG�LQ�WKH�ODVW
GHFDGH��5RPD��$IULFDQV�DQG�%UDVLOLDQV��H[SHULHQFH�VLJQLILFDQW�OHYHOV�RI�GLVFULPLQDWLRQ
ZKHQ�DFFHVVLQJ�WKH�KRXVLQJ�PDUNHW��>5HDG�PRUH@

(GXFDWLRQ 7KHUH�DUH�SUREOHPV�ZLWK�GLIIHUHQWLDO�HGXFDWLRQDO�DWWDLQHPHQW�DQG�GURS�RXW�E\�5RPD
DQG�VRPH�PLJUDQW�JURXSV��7KHUH�LV�HYLGHQFH�RI�VFKRRO�VHJUHJDWLRQ�RI�PLJUDQWV�LQ
VRPH�XUEDQ�DUHDV�DQG�WKHUH�KDYH�EHHQ�UHSRUWHG�FDVHV�RI�VFKRRO�VHJUHJDWLRQ
FRQFHUQLQJ�5RPD�SXSLOV��6FKRRO�PDWHULDOV�DQG�PHWKRGRORJLHV�FDQ�UHIOHFW�WKH
GLYHUVLW\�RI�VFKRRO�SRSXODWLRQ��DOWKRXJK�WKH�QDWLRQDO�FXUULFXOD�LV�FRPPRQ�WR�DOO
VFKRROV��7KHUH�KDYH�EHHQ�LQLWLDWLYHV�WR�IRVWHU�LQWHUFXOWXUDOLW\�DQG�WHDFKHUV�WUDLQLQJ�
>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

,PPLJUDQWV�VHHP�WR�EH�PRUH�VXVFHSWLEOH�WR�WXEHUFXORVLV�DQG�ZRUN�DFFLGHQWV��0LJUDQW
ZRPHQ�VHHP�WR�EH�SDUWLFXODUO\�YXOQHUDEOH�LQ�DFFHVVLQJ�PDWHUQDO�DQG�FKLOG
KHDOWKFDUH��1R�OHJDO�REVWDFOHV�H[LVW�RQ�WKH�DFFHVV�WR�SXEOLF�KHDOWKFDUH�E\�PLJUDQWV�
DOO�SRVVHVVLQJ�UHVLGHQFH�SHUPLW�FDQ�PDNH�WKHLU�LQVFULSWLRQ��WKRVH�LQ�DQ�LUUHJXODU
FRQGLWLRQ�FDQ�DOVR�DFFHVV�ZLWK�D�GRFXPHQW�LVVXHG�E\�WKH�SDULVK�RI�UHVLGHQFH��7KH
3ODQ�IRU�,PPLJUDQW�,QWHJUDWLRQ�DGRSWV�PHDVXUHV�FRQFHUQLQJ�KHDOWKFDUH�VHUYLFHV�
>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

,Q�3RUWXJDO�PLJUDQWV�FDQ
W�YRWH�WR�QDWLRQDO�HOHFWLRQV��KDYLQJ�WKH�ULJKW�WR�YRWH�DQG
VWDQG�WR�ORFDO�HOHFWLRQV�XQGHU�/DZ�QR��������RI��WK�6HSWHPEHU��7KH�ULJKW�WR�YRWH�DQG
EH�HOHFWHG�LV�EDVHG�LQ�WKH�H[LVWHQFH�RI�UHFLSURFLW\�FRQGLWLRQV��7KH�3ODQ�IRU�,PPLJUDQW
,QWHJUDWLRQ�LQFOXGHG�DQ�DUHD�FRQFHUQLQJ�DFFHVV�WR�FLWL]HQVKLS��SROLWLFDO�ULJKWV�DQG
FLYLF�SDUWLFLSDWLRQ�ZKLFK�DLPV�WR�HQFRXUDJH�SDUWLFLSDWLRQ�E\�SURPRWLQJ�WKH
UHJLVWUDWLRQ�RI�LPPLJUDQWV�HOLJLEOH�IRU�YRWLQJ��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KH�IRUPDO�QDWLRQDO�VWUDWHJ\�FRQFHUQLQJ�VRFLDO�FRKHVLRQ�DQG�LQWHJUDWLRQ�RI�PLJUDQWV
DQG�PLQRULWLHV�LV�GHYHORSHG�PDLQO\�WKURXJK�WKH�1DWLRQDO�$FWLRQ�3ODQ�IRU�,QFOXVLRQ��
ZKLFK�SUHVHQWV�WKH�3RUWXJXHVH�QDWLRQDO�VWUDWHJ\�LQ�WKH�DUHD�RI�SRYHUW\�DQG�VRFLDO
H[FOXVLRQ���DQG�WKH�3ODQ�IRU�,PPLJUDQWV�,QWHJUDWLRQ��%RWK�SODQV�DGRSW�VHYHUDO
PHDVXUHV�DQG�SUDFWLVHV�DFFURVV�YDULRXV�SROLF\�DUHDV��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

7KHUH�DUHQ
W�UHVWULFWLRQV�RI�WKH�IUHHGRP�RI�SHDFHIXO�DVVHPEO\�DQG�DVVRFLDWLRQ�IRU
PLJUDQWV�RU�PLQRULWLHV��7KHUH�LVQ
W�HYLGHQFH�RI�OHJDO�REVWDFOHV�LQ�PDQLIHVWLQJ�UHOLJLRQ�
,Q������ZDV�FUHDWHG�WKH�&RPPLVVLRQ�RI�5HOLJLRXV�)UHHGRP��7KHUH�DUHQ
W�OHJDO
UHVWULFWLRQV�SUHYHQWLQJ�PLJUDQWV�RU�PLQRULWLHV�LQ�VSRUW��DW�SURIHVVLRQDO�OHYHO�LQ�VRPH
VSRUWV�WKHUH�PD\�EH�OLPLWDWLRQV�LQ�WKH�QXPEHU�RI�IRUHLJQHUV��+DWH�VSHHFK�LV�JURXQG
IRU�VDQFWLRQV�WR�VSRUW�FOXEV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

7KH�WRWDO�IRUHLJQ�SRSXODWLRQ�RQ�-DQXDU\������ZDV���������LQGLYLGXDOV��UHSUHVHQWLQJ
�����RI�WKH�UHVLGHQW�SRSXODWLRQ�LQ�3RUWXJDO��7KH�ODUJHU�FRQWLQJHQWV�FRPH�IURP�%UDVLO
DQG�8NUDLQH��7KH�UHIXJHHV�DQG�DV\OXP�VHHNHUV�\HDUO\�LQIORZ�KDV�EHHQ�ULVLQJ�EXW�LW�LV
VWLOO�UHGXFHG��PHUHO\�����LQ�������2Q�5RPD�SRSXODWLRQ�RQO\�HVWLPDWHV�H[LVW�DQG�WKH\
YDU\�EHWZHHQ��������DQG���������6RPH�HVWLPDWHV�SRLQW�WR�DURXQG��������WR�������
WKH�QXPEHU�RI�0XVOLPV�UHVLGLQJ�LQ�3RUWXJDO��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KH�\HDUO\�DOORFDWLRQV�RI�WKH�(XURSHDQ�UHIXJHH�IXQG��WKH�LQWHJUDWLRQ�IXQG�DQG�WKH
UHWXUQ�IXQG�DUH�QRW�NQRZQ��EXW�IRU�WKH�SHULRG���������WKH\�ZHUH�UHVSHFWLYHO\����
PLOOLRQ�HXURV�������PLOOLRQ�HXURV�DQG�����PLOOLRQ�HXURV��7KH�FRVWV�IRU�LVVXLQJ�D�RQH
\HDU�UHVLGHQFH�SHUPLW�LV���۱�RQ�WKH�ILUVW�WLPH�DQG�D�KDOI�RI�WKDW�RQ�WKH�VHFRQG�DQG
IROORZLQJ�WLPHV��$�SHUPDQHQW�UHVLGHQW�SHUPLW�FRVWV�IURP���۱�WR����۱��7KH�FRVW�IRU
FLWL]HQVKLS�DFTXLVLWLRQ�LV����۱��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

'DWD�FROOHFWLRQ�RQ�UDFLVW�FULPH�LQ�3RUWXJDO�LV�VFDUFH�DQG�LV�GLVSHUVH�ZLWKLQ�GLIIHUHQW
HQWLWLHV��WKXV�LQKLELWLQJ�IURP�SURYLGLQJ�D�SUHFLVH�SRUWUDLW�RI�WKH�VLWXDWLRQ��)RU�\HDUV
1*2�KDYH�DFFXVHG�SXEOLF�DXWKRULWLHV�RI�XQGHUUHSRUWLQJ�UDFLVW�FULPH��,Q�IDFW�SROLFH
UHJLVWULHV�VKRZ�D�YHU\�OLPLWHG�QXPEHU�RI�UHSRUWHG�FDVHV��RQO\����FULPHV�RIړ�UDFLDO
DQG�UHOLJLRXV�GLVFULPLQDWLRQڔ�LQ�������7KH�QXPEHU�RI�FRXUW�FDVHV�DQG�GHDWK�NLOOLQJV
DVVRFLDWHG�ZLWK�UDFLVP�DQG�KDWH�VSHHFK�LV�HYHQ�VFDUFHU��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�WRWDO�QXPEHU�RI�FRPSODLQWV�UHFHLYHG�LQ������E\�WKH�LQGHSHQGHQW�DJHQF\
HVWDEOLVKHG�ZLWK�ILQDQFLDO�VXSSRUW�RI�WKH�(TXDOLW\�%RG\��ZDV������7KH�QXPEHUV�VHHP
WR�EH�ULVLQJ�VLQFH�LW�KDG�EHHQ�HVWDEOLVKHG�LQ�������,Q������7KH�(XURSHDQ�&RPPLWWHH
RI�6RFLDO�5LJKWV�KDQGHG�GRZQ�D�GHFLVLRQ�FRQGHPQLQJ�WKH�3RUWXJXHVH�VWDWH�IRU
KRXVLQJ�DFFHVV�GLVFULPLQDWLRQ��>5HDG�PRUH@

5('�$7/$6�_�.H\�$UHDV�2YHUYLHZ�E\�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH��������
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06 .H\�$UHD 2YHUYLHZ
52 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�ODZ�RIIHUV�H[WHQVLYH�SURWHFWLRQ�DJDLQVW�GLVFULPLQDWLRQ���DSSOLFDELOLW\�WR�DQ�RSHQ�
HQGHG�OLVW�RI�JURXQGV�RI�GLVFULPLQDWLRQ�DQG�LQ�DOO�DUHDV�RI�WKH�VRFLDO�DQG�SXEOLF�OLIH��,Q
SUDFWLFH��WKHUH�DUH�VKRUWFRPLQJV���LW�LV�XQFOHDU�KRZ�WKH�VKLIW�RI�WKH�EXUGHQ�RI�SURRI�LV
DSSOLHG�DQG�FLYLO�FRPSHQVDWLRQV�DZDUGHG�DUH�PRGHVW��1R�WKRURXJK�DVVHVVPHQW�RI�WKH
LPSOHPHQWDWLRQ�RI�WKH�'LUHFWLYHV�KDV�EHHQ�SXEOLVKHG��RU�DQ�DQDO\VLV�RI�WKH�5RPDQLDQ
HTXDOLW\�ERG\�MXULVSUXGHQFH�DQG�FRQVLVWHQF\�LQ�WKH�VROXWLRQV�LW�UHDFKHV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

1R�GHILQLWLRQ�RI�KDWH�FULPH�H[LVWV��EXW�DQ�DJJUDYDWLQJ�FLUFXPVWDQFH�DQG�FULPLQDO
RIIHQFHV�WKDW�IDOO�XQGHU�WKH�QRWLRQ�KDWH�FULPH��'HVSLWH�UHIRUP�HIIRUWV��WKH�SROLFH�LV
FULWLFL]HG�IRU�LQHIIHFWLYH�LQWHUYHQWLRQ�LQ�FRPEDWLQJ�KDWH�FULPHV�DQG��WKH�H[LVWHQFH�RI
FDVHV�ZKHUH�H[FHVVLYH�XVH�RI�IRUFH��LOO�WUHDWPHQW�DQG�DEXVH�RI�SRZHU�ZHUH�LQIOLFWHG
E\�SROLFH�DQG�SXEOLF�RUGHU�IRUFHV�WRZDUGV�SHRSOH�EHORQJLQJ�WR�PLQRULWLHV��LQ
SDUWLFXODU�5RPD����&(5'��������SDUD������>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

,Q�WKH�SDVW�ILYH�\HDUV��D�ZRUU\LQJ�WUHQG�FDQ�EH�QRWHG�LQ�KLJK�OHYHO�GLVFULPLQDWRU\
GLVFRXUVH��HVSHFLDOO\�WDUJHWLQJ�WKH�5RPD��:H�FRXOG�QRW�LGHQWLI\�SDUWLHV�ZKLFK
RIILFLDOO\�SURPRWH�DQWL�PLJUDQW�DQWL�PLQRULW\�VHQWLPHQWV�GLVFRXUVH��EXW�PDLQVWUHDP
SROLWLFLDQV�GR�PDNH�GLVFULPLQDWRU\�VWDWHPHQWV��$�SROLWLFLDQ�ZLWK�WKH�ODUJHVW��UHFRUG�
RI�GLVFULPLQDWRU\�VWDWHPHQWV��FRQVLGHUHG�H[WUHPLVW��KDV�HQWHUHG�WKH�3DUOLDPHQW�LQ
�����RQ�WKH�OLVWV�RI�WKH�1DWLRQDO�/LEHUDO�3DUW\��D�PDLQVWUHDP�SDUW\�ZKLFK�KH�MRLQHG�LQ
������>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

7KHUH�LV�D�QDWLRQDO�VWUDWHJ\�RQ�GLVFULPLQDWLRQ�������������DQG�RQH�RQ�5RPD
LQFOXVLRQ��������������WKH�ODWWHU�EHLQJ�FULWLFL]HG�E\�1*2V��PDLQO\�IRU�ODFNLQJ�FOHDU
ILQDQFLDO�FRPPLWPHQWV��7KHUH�DUH�VRPH�1*2V�ZRUNLQJ�LQ�WKH�ILHOG�RI�DQWL�UDFLVP�
VRPH�RI�ZKLFK�RIIHU�DLG�WR�YLFWLPV�RI�UDFLVW�KDWUHG�FULPHV��EXW��LQ�JHQHUDO��WKHUH�DUH
IHZ�VXFK�1*2V�IRU�WKH�H[LVWLQJ�QHHGV��ZKLOH�SUR�ERQR�LV�QRW�JHQHUDOO\�DYDLODEOH�LQ
5RPDQLD��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

(IIRUWV�WRZDUGV�DQWL�UDFLVP�DQG�FXOWXUDO�VHQVLWLYLW\�DUH�EHLQJ�UHSRUWHG��EXW�WKHUH�LV�D
QHHG�IRU�VWUXFWXUDO�FKDQJHV�DQG�GHHSHU�LQWHUYHQWLRQV�PDLQVWUHDPHG�ZLWKLQ�WKH
HGXFDWLRQDO�V\VWHP�RI�WKH�SROLFH�IRUFHV��:KLOH�WKHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�HWKQLF
SURILOLQJ��LQ�������WKH�81�&(5'�UDLVHG�FRQFHUQV�DERXW��H[LVWLQJ�SROLFH�DQG�MXVWLFH
SHUVRQQHO
V�SUDFWLFHV�RI�UDFLDO�SURILOLQJ5<�ڔ�HDG�PRUH@

(PSOR\PHQW 4XRWDV�UHVWULFW�WKLUG�FRXQWU\�QDWLRQDOV�FRPLQJ�WR�5RPDQLD�IRU�ODERXU�SXUSRVHV��$
�����:RUOG�%DQN�UHVHDUFK�IRXQG�WKDW�ODERU�HDUQLQJV�IRU�LQGLYLGXDO�HPSOR\HG�5RPD
DUH�D�PHUH�����RI�WKH�ODERU�HDUQLQJV�IRU�HPSOR\HG�QRQ�5RPD��%LJ�WUDGH�XQLRQ
FRQIHGHUDWLRQV�KDYH�VWDUWHG�WR�LPSOHPHQW�(XURSHDQ�6RFLDO�)XQG�ILQDQFHG�SURMHFWV�RQ
VRFLDO�LQFOXVLRQ�DQG�HTXDO�FKDQFHV��PRVWO\�WUDLQLQJ��LQIRUPDWLRQ�FDPSDLJQV��VRPH�MRE
FUHDWLRQ�DQG�VHUYLFHV��:H�FRXOG�QRW�LGHQWLI\�DQ�DVVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�XVH
RI�(8�VWUXFWXUDO�IXQGV�RQ�HTXDOLW\�LQ�5RPDQLD��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 7KH�PHPEHUV�RI�WKH�5RPD�PLQRULW\��LQ�D�ODUJHU�SURSRUWLRQ�WKDQ�WKH�PDMRULW\�IDFH
KRXVLQJ�YXOQHUDELOLW\�LQ�WKH�IRUP�RI��LQVHFXULW\�RI�WHQXUH��RYHU�FURZGHGQHVV�
LQDGHTXDF\�RI�KRXVLQJ��VHJUHJDWLRQ��ODFN�RI�DFFHVV�WR�XWLOLWLHV��)XUWKHUPRUH��VHYHUDO
FRPPXQLWLHV�KDYH�EHHQ�VXEPLWWHG�WR�IRUFHG�HYLFWLRQV��QH[W�WR�ZDVWH�FROOHFWLRQ�VLWHV�
VHZDJH�SODQWV��DQG�LQ�JHQHUDO�LQ�VHJUHJDWHG�DUHDV��ODFNLQJ�XWLOLWLHV�DQG
LQIUDVWUXFWXUH��VRPHWLPHV�LQ�KHDOWK�ZLVH�KD]DUGRXV�DUHDV��7KLV�WUHQG�KDV�FRQWLQXHG
LQ�������ZLWK�WKH�ORFDO�DXWKRULWLHV�RI�%DLD�0DUH�GHPROLVKLQJ�LQIRUPDO�VHWWOHPHQWV�DQG
UHORFDWLQJ�5RPD�WR��DPRQJ�RWKHUV��ODE�EXLOGLQJV�RI�D�IRUPHU�IDFWRU\��ZLWK�FKLOGUHQ
KDYLQJ�WR�EH�WDNHQ�WR�WKH�KRVSLWDO�WKHLU�ILUVW�QLJKW�WKHUH��>5HDG�PRUH@

(GXFDWLRQ 5RPD�FKLOGUHQ�H[SHULHQFH�WKH�PRVW�VHYHUH�SUREOHPV�LQ�WKH�ILHOG�RI�HGXFDWLRQ��SRRU
SHUIRUPDQFH��KLJK�GURS�RXW�UDWHV��DJDLQVW�WKH�EDFNJURXQG�RI�GLVFULPLQDWLRQ��7KHUH�LV
QR�GDWD�DERXW�IRUHLJQ�FKLOGUHQ�LQ�VFKRROV��RQO\�D������UHSRUW�LQGLFDWLQJ�SUDFWLFDO
REVWDFOHV�LQ�DFFHVVLQJ�WKH�5RPDQLDQ�ODQJXDJH�DQG�FXOWXUDO�RULHQWDWLRQ�FRXUVHV�
:KLOH�RSWLRQDO�FRXUVHV�UHODWHG�WR�KXPDQ�ULJKWV�ZHUH�LQWURGXFHG��WKH�PDLQVWUHDP
VFKRRO�SRSXODWLRQ�GRHV�QRW�EHQHILW�RI�WKHP�DV�PDQGDWRU\�VXEMHFWV�DQG�WKH�FXUULFXOD
DQG�WHDFKLQJ�PDWHULDOV�GR�QRW�UHIOHFW�GLYHUVLW\��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

'DWD�VKRZ�LQFUHDVHG�UDWHV�IRU�5RPD�LQIDQW�PRUWDOLW\�DQG�ORZHU�OLIH�H[SHFWDQF\
DPRQJ�5RPD�WKDQ�WKH�PDMRULW\�SRSXODWLRQ��:KLOH�VHOI�HYDOXDWLRQ�LQGLFDWHV�QR�VSHFLILF
PRUELGLW\��D������TXDOLWDWLYH�UHVHDUFK�LQGLFDWHV�RIWHQ�DVVRFLDWLRQ�ZLWK�GLVHDVHV
FDXVHG�E\�SRYHUW\��/HJDO�UHVLGHQWV�KDYH�WKH�VDPH�ULJKWV�DV�5RPDQLDQV�DV�WR�SXEOLF
KHDOWK�LQVXUDQFH�FRQGLWLRQV��2QO\�5RPDQLDQ�FLWL]HQV�DUH�HOLJLEOH�IRU�WKH�PLQLPXP
LQFRPH�DOORZDQFH��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

$FFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��RQO\�5RPDQLDQ�FLWL]HQV�KDYH�WKH�ULJKW�WR�YRWH�LQ
JHQHUDO�ORFDO�HOHFWLRQV��7KHUH�DUH�QR�IRUPDO�PHFKDQLVPV�RI�FRQVXOWDWLRQ�IRU
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PLJUDQWV��EXW�LQGHSHQGHQW�DWWHPSWV�DW�FUHDWLQJ�RQH��,QIRUPDWLRQ�DERXW�D�SHUVRQ
V
HWKQLF�RULJLQ�LV�FRQVLGHUHG�E\�WKH�DXWKRULWLHV�FRQILGHQWLDO�SHUVRQDO�GDWD�
&RQVHTXHQWO\��WKHUH�LV�QR�GDWD�DERXW�WKH�HWKQLF�FRPSRVLWLRQ�RI�SXEOLF�DGPLQLVWUDWLRQ�
RQO\�DERXW�WKH�UHSUHVHQWDWLRQ�LQ�HOHFWHG�ERGLHV�DW�WKH�QDWLRQDO�DQG�ORFDO�OHYHO��ZKHQ
WKHVH�DUH�FOHDUO\�FRPLQJ�IURP�HWKQLF�FRPPXQLWLHV��7KH�26&(�2',+5�(OHFWLRQ�([SHUW
7HDP�UHSRUW�RQ�WKH�'HFHPEHU������5RPDQLDQ�3DUOLDPHQW�HOHFWLRQV�QRWHG�WKDW
OHJLVODWLRQ�IDYRXUHG�PLQRULW\�RUJDQL]DWLRQV�DOUHDG\�UHSUHVHQWHG�RQ�WKH�&RXQFLO�RI
1DWLRQDO�0LQRULWLHV�DQG�GLG�QRW�DOORZ�IRU�SOXUDOLVP�DQG�FRPSHWLWLRQ��PHQWLRQLQJ�WKDW
D�QXPEHU�RI�PLQRULW\�RUJDQL]DWLRQV�FRXOG�QRW�UHJLVWHU�WR�UXQ�LQ�HOHFWLRQV��>5HDG
PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KHUH�LV�QR�JHQHUDO�SROLF\�RQ�LQWHJUDWLRQ�DQG�FRKHVLRQ��$�QHZ�VWUDWHJ\�IRU�5RPD
LQFOXVLRQ�KDV�UHFHQWO\�EHHQ�DGRSWHG��\HW�FULWLFL]HG�E\�1*2V��2QH�FDQQRW�GLVFHUQ�D
SDUWLFXODU�SKLORVRSK\�DW�WKH�OHYHO�RI�WKH�5RPDQLDQ�VWDWH�UHJDUGLQJ�H[FOXVLRQ�DV�DOVR
FDXVHG�E\�GLVFULPLQDWLRQ�DQG�WKXV�VHHLQJ�LQFOXVLRQ�DV�QHFHVVDULO\�DOVR�WDFNOLQJ
GLVFULPLQDWLRQ��,Q�WLPHV�RI�HFRQRPLF�FULVLV�WKHUH�KDV�EHHQ�D�WUHQG�WRZDUGV
UHRUJDQL]LQJ�VRFLDO�EHQHILWV�ZKLOH�DOVR�FXWWLQJ�PDQ\�RI�WKHP��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

)RUHLJQHUV�IDFH�VRPH�UHVWULFWLRQV�ZLWK�UHJDUGV�WR�SROLWLFDO�ULJKWV��0LQRULW\�ODQJXDJH
PHGLD�LV�TXLWH�GHYHORSHG��HVSHFLDOO\�LQ�ZKDW�UHJDUGV�WKH�+XQJDULDQ�PLQRULW\��5DFLVP�
YLROHQFH�DQG�KDWH�VSHHFK�DUH�VDQFWLRQHG�LQ�VSRUWLQJ�YHQXHV�WKURXJK�VSHFLILF�VSRUW
UHJXODWLRQV��HVSHFLDOO\�LQ�IRRWEDOO��DQG�WKURXJK�ODZ��6DQFWLRQV��RI�WKH�HTXDOLW\�ERG\
RU�VSRUWV�IHGHUDWLRQV��KDYH�DOVR�KDSSHQHG��\HW�QR�RYHUDOO�VWDWLVWLFV�DQG�HYDOXDWLRQ�LQ
WHUPV�RI�GLVVXDVLYHQHVV�FRXOG�EH�LGHQWLILHG��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

0LJUDWLRQ�WR�5RPDQLD�LV�YHU\�ORZ��DV�FRPSDUHG�WR�RWKHU�(8�FRXQWULHV��$OVR�
DFFRUGLQJ�WR�WKH�SURYLVLRQDO�UHVXOWV�RI�WKH�&HQVXV��DURXQG����SHU�FHQW�RI�WKH
SRSXODWLRQ�LV�PDGH�RI�QDWLRQDO�PLQRULWLHV�����QDWLRQDO�PLQRULWLHV���WKH�ELJJHVW�RQHV
EHLQJ�WKH�+XQJDULDQ��������DQG�WKH�5RPD�PLQRULWLHV�������ڊ��ZLWK�XQGHU�GHFODUDWLRQ
RI�HWKQLFLW\�IRU�WKH�5RPD��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

'HSHQGLQJ�RQ�WKH�W\SH�RI�ZRUNHU��WKH�HPSOR\HU�SD\V����RU�����(XUR�IRU�WKH�ZRUN
DXWKRUL]DWLRQ��7KH�HPSOR\HH�SD\V�DSSUR[�����HXUR�IRU�WKH�VWD\�SHUPLW�DIWHU�HQWHULQJ
WKH�FRXQWU\��7KHUH�LV�QR�VWXG\�RQ�PLJUDWLRQ�HFRQRPLFV��WKH�QXPEHU�RI�PLJUDQWV�IRU
ODERXU�SXUSRVHV�EHLQJ�LQVLJQLILFDQW�DW�FRXQWU\�OHYHO��6RPH�FDOFXODWLRQV�KDYH�EHHQ
PDGH�DV�WR�KRZ�PXFK�5RPDQLD�PLVVHV�IURP�QRQ�LQFOXVLRQ�RI�WKH�5RPD�PLQRULW\
�EHWZHHQ�������DQG�������PLOOLRQ�HXUR�IURP�ERWK�HFRQRPLF�DQG�ILVFDO�JDLQV���>5HDG
PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KHUH�LV�QR�RIILFLDO�GDWD�FROOHFWLRQ�DQG�LQIRUPDWLRQ�JDWKHULQJ�PHFKDQLVP�WKDW
DGGUHVVHV�UDFLVW�FULPH�WKURXJKRXW�WKH�MXGLFLDO�V\VWHP��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�HTXDOLW\�ERG\�FROOHFWV�GDWD�ZLWK�UHJDUGV�WR�LWV�RZQ�FDVHODZ��EXW�WKH�FRXUWV�GR�QRW
KDYH�LQGLFDWRUV�UHJDUGLQJ�WKH�QXPEHU�RI�FDVHV�RI�GLVFULPLQDWLRQ�EURXJKW�LQ�FLYLO
SURFHHGLQJV��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
6, $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

6ORYHQLDQ�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO�7UHDWPHQW�JXDUDQWHHV�HTXDO
WUHDWPHQW�LUUHVSHFWLYH�RI�SHUVRQDO�FLUFXPVWDQFHV�VXFK�DV�JHQGHU��HWKQLFLW\��UDFH�RU
HWKQLF�RULJLQ��UHOLJLRQ�RU�EHOLHI��GLVDELOLW\��DJH��VH[XDO�RULHQWDWLRQ��RU�RWKHU�SHUVRQDO
FLUFXPVWDQFH��'LVFULPLQDWRU\�DFWV�DUH�SURKLELWHG�LQ�HYHU\�DUHD�RI�VRFLDO�OLIH�
$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\�DQG�WKH�+XPDQ�5LJKWV�2PEXGVPDQ�KDQGOH
FRPSODLQWV�LQ�GLVFULPLQDWLRQ�FDVHV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

6ORYHQLDQ�&ULPLQDO�&RGH�FRQWDLQV�SURYLVLRQV�RQ�SURKLELWLRQ�RI�YLRODWLRQ�RI�ULJKW�WR
HTXDOLW\�DQG�SXEOLF�LQFLWHPHQW�WR�KDWUHG��YLROHQFH�DQG�LQWROHUDQFH��KDWH�VSHHFK��
DOWKRXJK�WKHUH�LV�QR�JHQHUDO�GHILQLWLRQ�RI�UDFLVW�KDWH�FULPH��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

3ROLWLFDO�SDUWLHV�WKDW�SURPRWH�QDWLRQDOLVP�DQG�[HQRSKRELD�RSHQO\�RU�LQ�PRUH�VXEWOH
ZD\�KDYH�EHHQ�UHSUHVHQWHG�LQ�WKH�SDUOLDPHQW�LQ�6ORYHQLD�HYHU�VLQFH�JDLQLQJ
LQGHSHQGHQFH��+DWH�VSHHFK�LV�JHQHUDWHG�DURXQG�VWDWXV�DQG�ULJKWV�RI�FRPPXQLWLHV�RI
RWKHU�QDWLRQV�RI�IRUPHU�<XJRVODYLD��LQFOXGLQJ�WKH�HUDVHG�UHVLGHQWV���5RPD��0XVOLPV
DQG�*/%7��6HYHUDO�DVVRFLDWLRQV�DQG�JURXSV�JDWKHULQJ�UDWKHU�\RXQJ�SHRSOH�SURPRWH
UDFLVW�DQG�[HQRSKRELF�DJHQGD�FODLPLQJ�WKHLU�SURILOH�DV��SDWULRWLF���>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

,Q�6ORYHQLD�WKHUH�DUH�QR�SROLFLHV�VSHFLILFDOO\�WDUJHWLQJ�UDFLVP�EXW�WKHUH�DUH�IHZ
SROLFLHV�SURJUDPPHV�WKDW�FRQFHUQ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�WKURXJK�RWKHU�ILHOGV
VXFK�DV�PLJUDWLRQ�DQG�FULPLQDOLW\��,Q�6ORYHQLD�WKHUH�DUH�QR�1*2V�ZKRVH�SULQFLSDO
REMHFWLYH�LV�RSSRVLQJ�XQGHUPLQLQJ�UDFLVP�DQG�UDFLVW�DFWLYLWLHV��DOWKRXJK�WKHUH�DUH
VHYHUDO�1*2V�ZKR�WDFNOH�UDFLVP�WKURXJK�SHUIRUPLQJ�DGYRFDF\�IRU�PLJUDQWV��DV\OXP
VHHNHUV�DQG�WKH�HUDVHG��>5HDG�PRUH@
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3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

7KH�SROLFH�UHFHLYH�WUDLQLQJ�LQ�WKH�ILHOG�RI�KXPDQ�ULJKWV��LQFOXGLQJ�QRQ�GLVFULPLQDWLRQ
DQG�SROLFLQJ�D�PXOWLFXOWXUDO�VRFLHW\��7KHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�HWKQLF�SURILOLQJ�
DOWKRXJK�HWKQLF�SURILOLQJ�LV�QRW�DOORZHG��7KHUH�DUH�FDVHV�VKRZLQJ�WKDW�UDFLDO�SURILOLQJ
GRHV�RFFXU�ZLWKLQ�WKH�6ORYHQLDQ�SROLFH��>5HDG�PRUH@

(PSOR\PHQW 7KH�GDWD�VKRZ�D�KLJKHU�XQHPSOR\PHQW�UDWH�RI�WKLUG�FRXQWU\�QDWLRQDOV�FRPSDULQJ�WR
WKH�JHQHUDO�SRSXODWLRQ��+RXVHKROGV�RI�WKLUG�FRXQWU\�QDWLRQDOV�KDYH�D�ORZHU�DQQXDO
LQFRPH�FRPSDULQJ�WR�QDWLRQDOV��6ORYHQLDQ�WUDGH�XQLRQV�GR�QRW�ZRUN�RQ�UHFUXLWLQJ�RU
VXSSRUWLQJ�WKH�ULJKWV�RI�PLQRULW\�JURXSV��EXW�WKHUH�DUH�WUDGH�XQLRQV�VXSSRUWLQJ
PLJUDQW�ZRUNHUV��,Q�JHQHUDO�FLWL]HQVKLS�LV�QRW�D�FRQGLWLRQ�IRU�HPSOR\PHQW�LQ�SXEOLF
VHFWRU��EXW�LV�D�FRQGLWLRQ�IRU�QRPLQDWLRQ�LQ�D�VSHFLILF�WLWOH��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 0LJUDQWV�LQ�6ORYHQLD�DUH�H[FOXGHG�IURP�QRQ�SURILW�KRXVLQJ��WKHUH�DUH�QXPHURXV
GRUPLWRULHV�LQWHQGHG�VROHO\�IRU�PLJUDQW�ZRUNHUV��7KH�5RPD�DUH�D�PLQRULW\�JURXS
ZKHUH�VHJUHJDWLRQ�LV�PRVW�YLVLEOH��PRVW�RI�WKH�5RPD�SRSXODWLRQ�OLYHV�LQ�VHJUHJDWHG
VHWWOHPHQWV��VOXPV��LQ�UXUDO�DUHDV��LQ�OLYLQJ�FRQGLWLRQV�WKDW�DUH�IDU�EHORZ�PLQLPXP
VWDQGDUGV��3UREOHPV�DUH�LQVHFXULW\�RI�WHQXUH�DQG�SUREOHPV�ZLWK�DFFHVVLQJ�EDVLF
LQIUDVWUXFWXUH�VXFK�DV�ZDWHU��VDQLWDWLRQ�DQG�WUDQVSRUW�IDFLOLWLHV��>5HDG�PRUH@

(GXFDWLRQ +LJK�UDWH�RI�VFKRRO�IDLOXUH�RI�5RPD�FKLOGUHQ�DV�ZHOO�DV�HYLGHQFH�RI�SRRUHU
HGXFDWLRQDO�SHUIRUPDQFH�RI�FKLOGUHQ�ZLWK�PLJUDQW�EDFNJURXQG�LQGLFDWH�PRVW
YXOQHUDEOH�JURXSV�LQ�WKH�HGXFDWLRQDO�V\VWHP�LQ�6ORYHQLD��7KH�VWDWH�DQG�QRQ�VWDWH
DFWRUV�GHYHORS�PHDVXUHV�DQG�DFWLRQV�WR�LPSURYH�WKH�VLWXDWLRQ��,WDOLDQ�DQG�+XQJDULDQ
PLQRULWLHV�DUH�SURYLGHG�ZLWK�ULJKW�WR�HGXFDWLRQ�LQ�PRWKHU�ODQJXDJHV��2WKHU
PLQRULWLHV�LQ�VRPH�FDVHV�FDQ�OHDUQ�WKHLU�PRWKHU�ODQJXDJHV�DV�DQ�RSWLRQDO�VXEMHFW�
>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

,Q�6ORYHQLD�WKH�GDWD�RQ�PRUELGLW\�PRUWDOLW\�DUH�QRW�VHJUHJDWHG�E\�HWKQLFLW\�RU
QDWLRQDOLW\��7KHUH�LV�QR�HYLGHQFH�DYDLODEOH�RQ�IRUFHG�KHDOWKFDUH�LQWHUYHQWLRQ
SUDFWLFHV��6RPH�LQIRUPDWLRQ�RQ�VSHFLILF�KHDOWK�SUREOHPV�LV�DYDLODEOH�RQO\�LQ�UHODWLRQ
WR�5RPD�FRPPXQLW\��$FFHVV�RI�PLJUDQWV�WR�VRFLDO�EHQHILWV�GHSHQGV�RQ�WKHLU�OHJDO
VWDWXV��(WKQLF�RULJLQ�LV�QRW�D�FRQGLWLRQ�WR�DFFHVV�VRFLDO�EHQHILWV��KRZHYHU��LQ�SUDFWLFH
WKHUH�DUH�LQVWDQFHV�RI�GLVFULPLQDWLRQ�EDVHG�RQ�WKH�JURXQG�RI�HWKQLFLW\��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

1RQ�QDWLRQDO�SHUPDQHQW�UHVLGHQWV�RI�6ORYHQLD�KDYH�WKH�ULJKW�WR�YRWH�LQ�ORFDO
HOHFWLRQV��2QO\�(8�QDWLRQDOV�FDQ�VWDQG�DV�FDQGLGDWHV��+XQJDULDQ�DQG�,WDOLDQ
PLQRULWLHV�KDYH�WKH�ULJKW�WR�VHOI�JRYHUQPHQW�RQ�FHUWDLQ�WHUULWRU\��&RQVXOWDWLRQV�ZLWK
DXWKRULWLHV�DUH�HVWDEOLVKHG�IRU�FRPPXQLWLHV�ZLWK�RULJLQV�LQ�IRUPHU�<XJRVODYLD�DQG�IRU
5RPD��$FTXLVLWLRQ�RI�FLWL]HQVKLS�E\�ELUWK�LV�FRQQHFWHG�WR�6ORYHQLDQ�FLWL]HQVKLS�RI�DW
OHDVW�RQH�SDUHQW��&RQGLWLRQV�IRU�UHJXODU�QDWXUDOLVDWLRQ�DUH�YHU\�VWULFW��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

,Q������WKH�1DWLRQDO�$VVHPEO\�DGRSWHG�WKH�5HVROXWLRQ�RQ�WKH�LPPLJUDWLRQ�SROLF\
ZKLFK�ZDV�IROORZHG�E\�WKH������5HVROXWLRQ�RQ�WKH�PLJUDWLRQ�SROLF\�RI�WKH�5HSXEOLF�RI
6ORYHQLD��7KHUH�LV�QR�H[SOLFLW�IRUPDO�GHILQLWLRQ�RI�LQWHJUDWLRQ�EXW�WKH�5HVROXWLRQ�RQ
WKH�LPPLJUDWLRQ�SROLF\�GHILQHV�LQWHJUDWLRQ�SROLF\�DV�RQH�RI�WKUHH�HOHPHQWV�RI
LPPLJUDWLRQ�SROLF\�6ORYHQLD�KDV�VHYHUDO�SROLF\�GRFXPHQWV�FRQFHUQLQJ�VRFLDO�DQG�RU
FRPPXQLW\�FRKHVLRQ�EXW�WKHUH�LV�QR�IRUPDO�GHILQLWLRQ�RI�WKH�WHUP��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

6HOI�LGHQWLILFDWLRQ�LV�QRW�VXIILFLHQW�IRU�UHFRJQLWLRQ�RI�PLQRULW\�ULJKWV�LQ�6ORYHQLD�
0XVOLPV�IDFH�REVWDFOHV�LQ�H[HUFLVLQJ�WKHLU�UHOLJLRQ�KDYLQJ�QR�PRVTXH��3RVLWLYH
PHDVXUHV�LQ�WKH�ILHOG�RI�PHGLD�YDU\�VXEVWDQWLDOO\�IURP�PLQRULWLHV�FRQVLGHUHG�IRU
WUDGLWLRQDO�WR�WKRVH�FRQVLGHUHG�IRU��LPPLJUDQW��FRPPXQLWLHV��+DWH�VSHHFK�LQ�SXEOLF
OLIH�LV�IUHTXHQW�DQG�PRVWO\�FRQQHFWHG�ZLWK�WKH�LVVXHV�UDLVHG�LQ�SROLWLFDO�GHEDWH��5DFLVW
FKDQWLQJ�DW�VSRUW�HYHQWV�RFFXUV�RQ�UHJXODU�EDVLV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

6ORYHQLD�KDV�WKH�SRSXODWLRQ�RI�DSSUR[LPDWHO\���PLOOLRQ�SHRSOH��PLJUDQWV�UHSUHVHQWLQJ
DURXQG�����RI�WKH�SRSXODWLRQ��7KHUH�DUH�WZR�RIILFLDOO\�UHFRJQL]HG�PLQRULWLHV�LQ
6ORYHQLD��,WDOLDQ�DQG�+XQJDULDQ���5RPD�DUH�UHFRJQL]HG�DV�D�VSHFLDO�HWKQLF�JURXS��7KH
HVWLPDWLRQ�RI�WKH�QXPEHU�RI�5RPD�LQ�6ORYHQLD�LV�EHWZHHQ�������DQG���������������RI
WKH�SRSXODWLRQ���6LQFH������XQWLO�WKH�HQG�RI�����������UHIXJHH�VWDWXVHV�ZHUH
UHFRJQL]HG�LQ�6ORYHQLD��UHFRJQLWLRQ�UDWH�LV�����>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

,Q������WKH�WRWDO�(5)�DOORFDWLRQ�ZDV�������������WRWDO�(,)�DOORFDWLRQ�ZDV
�������������(85�DQG�WRWDO�(XURSHDQ�5HWXUQ�)XQG�DOORFDWLRQ�ZDV�������������
(85��7KH�IHH�IRU�WKH�ILUVW�UHVLGHQFH�SHUPLW�LV�����(85��)RU�VXEVHTXHQW�UHVLGHQFH
SHUPLWV�WKH�IHH�LV����(85��)RU�D�SHUPDQHQW�UHVLGHQFH�SHUPLW�D�IHH�RI�������(85�KDV
WR�EH�SDLG��)RU�D�GHFLVLRQ�RQ�WKH�FLWL]HQVKLS�DSSOLFDWLRQ�WKHUH�LV�D�IHH�RI��������(85�
>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KHUH�LV�D�FRQVLGHUDEOH�XSZDUG�WUHQG�LQ�WKH�UHFRUGHG�FDVHV�RI�SXEOLF�LQFLWHPHQW�WR
KDWUHG��YLROHQFH�RU�LQWROHUDQFH��7KHUH�ZDV�D�YHU\�QRWDEOH�FDVH�LQ�������ZKHQ�WZR
5RPD�ZRPHQ��D�PRWKHU�DQG�KHU�GDXJKWHU��ZHUH�NLOOHG�LQ�WKH�5RPD�YLOODJH�'REUXģND
9DV��&RXUWV�GR�QRW�NHHS�DQ\�V\VWHPLF�UHFRUGV�RQ�EDVLF�FULPLQDO�RIIHQFHV�PRWLYDWHG
E\�HWKQLF�UDFLDO�RU�UHOLJLRXV�LQWROHUDQFH�ZKLFK�GRHV�QRW�SURYLGH�FRKHUHQW�GDWD��>5HDG
PRUH@
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'LVFULPLQDWLRQ�6WDWLVWLFV ,Q������WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\�GHDOW�ZLWK���FRPSODLQWV�FRQFHUQLQJ
DOOHJHG�HWKQLF�GLVFULPLQDWLRQ��RXW�RI����LQ�WRWDO�EXW�HWKQLF�GLVFULPLQDWLRQ�ZDV�QRW
IRXQG�LQ�DQ\�RI�WKH�WKUHH�FDVHV��,Q�RQH�FDVH�HWKQLF�GLVFULPLQDWLRQ�ZDV�HVWDEOLVKHG�E\
6RFLDO�,QVSHFWRUDWH�LQ�ZKLFK�D�PRQHWDU\�ILQH�LQ�WKH�DPRXQW�RI�������(85�ZDV
LPSRVHG��>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
(6 $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�/DZ���������RI�GHFHPEHU���WK�GHILQHV�GLUHFW�DQG�GLUHFW�GLVFULPLQDWLRQ��ZKHQ
RQH�SHUVRQ�ZLOO�EH�WUDWHG�LQ�D�OHVV�IDYRXUDEOH�ZD\�WKDQ�DQRWKHU�LQ�DQ�DQDORXJV
VLWXDWLRQ�IRU�UDFLDO��HWKQLFDO�UHOLJLRXV�RU�LGHRORJLFDO�UHDVRQV�DV�ZHOO�DV�LQ�WKH�FDVH�RI�D
KDQGLFDS��DJH�RU�VH[XDO�RULHQWDWLRQ�UHDVRQV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�2UJDQLF�/DZ���������RI�-DQXDU\���WK�DERXW�WKH�5LJKWV�DQG�2EOLJDWLRQV�RI
)RUHLJQHUV�LQ�6SDLQ�DQG�WKHLU�RFLDO�,QWHJUDDWLRQ�GHILQHV�LQ�LWV�DUWLFOH�QR����WKH
GLVFULPLQDWRU\�DFWV��(�J��FRQVLGHULQJ�WKLV�ODZ�GLVFULPLQDWLRQ�FDQ�EH�GHILQHG�DV��DQ\
FDFW�WKDW�GLUHFWO\�RU�LQGLUHFWO\�LPSOLHV�D�GLIHUHQWLDWLRQ��H[FOXWLRQ��UHVWULFWLRQ�RU
SUHIHUHQFH�DJDLQV�D�IRUHLJQ�SHUVRQ�DQG�EDVHG�RQ�LWV�UDFH��FRORU��DQFHVWU\�RU�QDWLRQDO
RULJLQ��LGHRORJ\�DQG�UHOLJLRXV�SUDFWLFHV��>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

(YHQ�WKRXJK�LQ�WKH�)RXUWK�5HSRUW�RI�WKH�(5&,�DERXW�6SDLQ�RQO\�PHQWLRQV�RQH�RSHQO\
[HQRSKRELF�SROLWLFDO�SDUW\��3ODWDIRUPD�SHU�&DWDOX³D���WKHUH�DUH�RWKHU�UHJLRQDO�RU
QDWLRQDO�SDUWLHV�VXFK�DV�HPRFUDFLD�1DFLRQDO��)DODQJH�(VSD³ROD�GH�ODV�-RQV�RU
$OWHUQDWLYD�(VSD³ROD�WKDW�ZLWK�YHU\�RU�QR�UHSUHVHQWDWLRQV�LQ�WRZQKDOOV�FDQ�EH
FRQVLGHUHG�[HQRSKRELF�>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

,Q������WKH�*RYHUQPHQW�DSURYHG�WKH�6WUDWHJLF�3ODQ�RI�&LWL]HQVKLS�DQG�,QWHJUDWLRQ�RI
����������ZKLFK�VXEVWLWXWHV�WKH�SUHYLRXV�RQH������������7KH�6WUDWHJLF�3ODQV
H[SHFWV�WR�UHLQIRUFH�LQWHJUDWLRQ�WRROV�DQG�SORFLHV�DV�ZHOO�DV�SXEOLF�DQG�SDUWLFLSDWLRQ
VHUYLFHV�LQ�RUGHU�WR�HTXDOO\�JXDUDQWHH�WKH�DFFHVV�RI�DOO�FLWL]HQV�WR�WKHP��>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

$FFRUGLQJ�WR�WKH�IRXUWK�UHSRUW�(&5,�DERXW�6SDLQ��3RLQW�QXPEHU������SROLFH�ERGLHV
UHFHLYH�IRUPDWLRQ�DERXW�KXPDQ�ULJKWV�DQG�RWKHU�VXEMHFWV�UHODWHG�WR�UDFLVP�DQG
GLVFULPLQDWLRQ��EXW�WKH�SDUWLFLSDWLRQ�LQ�WKLV�NLQG�RI�FRXUVHV�LV�YROXQWDU\�$FFRUGLQJ�WR
VRPH�VRXUFHV��KXPDQ�ULJKWV�KDYH�RQO\�D�PDUJLQDO�SUHVHQFH�LQ�SROLFH�WUDLQLQJ��>5HDG
PRUH@

(PSOR\PHQW 8QHPSOR\PHQW�LQ�6SDLQ������LQPLJUDQWV������QDWLRQDOV��7RWDO�6SDLQ������,Q�$SULO
������WKH�6SDQLVK�*RYHUQPHQW�ODXQFKHG�DQ�$FWLRQ�3ODQ�IRU�WKH�'HYHORSPHQW�RI�WKH
5RPD�&RPPXQLW\���7KLV�3ODQ�LV�DLPHG�DW�WKH�LQFOXVLRQ�RI�DQ�HWKQLF�PLQRULW\�WKDW
VXIIHUV�IURP�GLVFULPLQDWLRQ�DQG�VRFLDO�SUHMXGLFHV�DOO�RYHU�(XURSH��7KH�3ODQ�FRQVLVWV
RI�PHDVXUHV�LQ�WKH�DUHDV�RI�HPSOR\PHQW��KRXVLQJ��KHDOWK�FDUH�DQG�HGXFDWLRQ�DQG
SD\V�D�VSHFLDO�DWWHQWLRQ�WR�5RPD�ZRPHQ��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ ,W�FDQQRW�EH�VDLG�WKDW�WKHUH�VWLOO�DUH�VLJQLILFDWLYH�OHYHOV�RI�VHJUHJDWLRQ��$�SDUW�RI�WKH
IRUHLJQ�SRSXODWLRQ�RI�WKH�FRXQWU\�WHQGV�WR�OLYH�LQ�WKH�QHLJKERUKRRGV�ZKHUH�WKH�UHQW�LV
ORZHU�VXFK�DV�WKH�PHQWLRQHG�DUHDV�LQ�0DGULG�DQG�%DUFHRQD��)RU�WKLV�VDPH�UHDVRQV�
WKH�WRZQV�QHDU�WR�WKH�ELJ�FLWLHV�DOVR�FRXQW�ZLWK�D�ELJ�SHUFHQWDJH�RI�IRUHLJQ
SRSXODWLRQ��>5HDG�PRUH@

(GXFDWLRQ (&5,�VWURQJO\�UHFRPPHQGV�WKDW�WKH�6SDQLVK�DXWKRULWLHV�UHYLHZ�WKH�ZD\�LQ�ZKLFK
SXSLOV�DUH�DGPLWWHG�WR�SXEOLF�DQG�SXEOLFO\�IXQGHG�SULYDWH�VFKRROV�DQG�WDNH�RWKHU
QHFHVVDU\�PHDVXUHV�WR�HQVXUH�DQ�HYHQ�GLVWULEXWLRQ�RI�6SDQLVK��LPPLJUDQW�DQG�5RPD
SXSLOV�LQ�WKH�YDULRXV�VFKRRO��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

'HDWK�UDWH�RI�IRUHLJQHUV�LQ�6SDLQ�LV�VOLJKWO\�ORZHU�WR�WKH�SHUFHQWDJH�WKH\�UHSUHVHQW�
7KLV�LV�H[SODLQHG�GXH�WR�WKH�IDFW�WKDW�WKH\�DUH�XVXDOO\�ZRUNLQJ�DJH�SRSXODWLRQ�ZLWK
ORZ�PLUWDOLW\�UDWHV��$OVR�WKHVH�SHRSOH�UHWXUQ�WR�WKHLU�FRXQWULHV�ZKHQ�WKH\�DJH�RU�KDYH
VSHQW�PDQ\�\HDUV�LQ�6SDLQ��IRU�WKLV�UHDVRQ��LQ�PDQ\�FDVHV�WKH\�DOUHDG\�KDYH�WKH
6SDQLVK�QDWLRQDO\W\�VR�WKH\�DUH�WDNHQ�LQWR�DFRXQW�DV�6SDQLVK�FLWL]HQV��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

)RUHLJQHUV�DUH�QRW�HQWLWOHG�WR�YRWH�RU�WR�VWDQG�DV�FDQGLGDWHV�LQ�QDWLRQDO�HOHFWLRQV�
2QO\�HQWLWOHG�WR�YRWH�LQ�UHJLRQDO�DQG�PXQLFLSDO�HOHFWLRQV�(8�FLWL]HQV�DQG�WKH
IROORZLQJ�FRXQWULHV��KDYLQJ�UHVLGHG�OHJDOO\�LQ�6SDLQ�IRU�DW�OHDVW���\HDUV�H[FHSW�WKH
1RUZHJLDQV�WR�ZKLFK�UHTXLUHV���\HDUV��1RUZD\��(FXDGRU��1HZ�=HDODQG��&RORPELD�
&KLOH��3HUX��3DUDJXD\��,FHODQG��%ROLYLD�DQG�&DSH�9HUGH��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

7KHUH�DUH�WZR�SODQV�IRU�LQWHJUDWLRQ�DQG�FRKHVLRQ��6WUDWHJLF�3ODQ�FLWL]HQVKLS�DQG
LQWHJUDWLRQ������������$FWLRQ�3ODQ�IRU�WKH�GHYHORSPHQW�RI�5RPD������������%\�WKH
*RYHUQPHQW
V�SRLQW�RI�YLHZ�WKH\�DUH�EHLQJ�YHU\�SRVLWLYH��2WKHU�VRFLDO�DJHQWV�VXFK�DV
WKH�1*2V�LQVLVW�WKDW�WKHVH�SODQV�DUH�QRWK�HQRXJK��>5HDG�PRUH@
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3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

,Q�6SDLQ�GLIIHUHQW�ODZV�JXDUDQWHHLQJ�WKH�ULJKWV�RI�DVVRFLDWLRQ��UHOLJLRXV�IUHHGRP�DQG
XVH�RI�IRUHLJQ�ODQJXDJHV��DOWKRXJK�WKHUH�DUH�FRQVWDQW�FRPSODLQWV�DERXW�WKH�SUREOHPV
HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�H[HUFLVH�UHOLJLRXV�IUHHGRP��7KHUH�LV�D�JRRG�LQWHJUDWLRQ�RI
PLQRULWLHV�LQ�VSRUWV�DQG�WKHUH�DUH�QR�GDWD�DERXW�WKHLU�GHJUHH�RI�SUHVHQFH�LQ�WKH
PHGLD��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

1XPEHU�RI�IRUHLJQHU�SHRSOH�LQ�6SDLQ�LV�DERYH�WKH�(XURSHDQ�DYHUDJH��HVSHFLDOO\�LQ
ODUJH�FLWLHV�DQG�WKH�/HYDQW��$OPRVW�KDOI�RI�WKHP�FRPH�IURP�WKH�(XURSHDQ�8QLRQ�
6SDLQ�KDV�ORVW�SRSXODWLRQ�LQ�WKH�ODVW�\HDU��IRUHLJQHUV�DFFRXQWHG�IRU�OHVV�WKDQ
UHJLVWHUHG�LQ������WKDQ�LQ�������7KHUH�DUH�QR�RIILFLDO�ILJXUHV�DERXW�WKH�5RPD��>5HDG
PRUH@

0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

,Q�6SDLQ�WKH�FRVWV�RI�OHJDOL]DWLRQ�RI�GRFXPHQWV�DQG�IHHV�IRU�UHVLGHQFH�SHUPLWV��ZRUN
DQG�FLWL]HQVKLS�DUH�QRW�YHU\�KLJK��DQG�DUH�QRW�SHUFHLYHG�FRPSODLQWV�E\�LPPLJUDQW
DVVRFLDWLRQV�IRU�WKLV�UHDVRQ��>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

1R�RIILFLDO�GDWD��6SDLQ�LV�RQH�RI�WKH�IHZ�(XURSHDQ�8QLRQ�FRXQWULHV�WKDW�GRHV�QRW�KDYH
VWDWLVWLFV��$FFRUGLQJ�WR������GDWD�IURP�WKH�UHSRUW�SUHSDUHG�E\�WKH�5$;(1�1*2
0RYLPLHQWR�FRQWUD�OD�,QWROHUDQFLD��LW�FRXOG�H[FHHG�������FDVHV��>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ��&(5'��LQ�LWV�UHSRUW�RI
0DUFK������DQG�ZLWKLQ����VHVVLRQ�UHDGV�DV�IROORZV��7KH�&RPPLWWHH�LV�FRQFHUQHG�WKDW
WKHUH�DUH�QR�RIILFLDO�VWDWLVWLFV�RQ�UDFLVW�DQG�[HQRSKRELF�LQFLGHQWV��RU�WKH�QXPEHU�RI
FRPSODLQWV�VXEPLWWHG��SURVHFXWLRQV�EURXJKW��FRQYLFWLRQV�RU�VHQWHQFHV�LPSRVHG�IRU
FULPHV�ZKRVH�PRWLYDWLRQ�LV�DQ�DJJUDYDWLQJ�UDFLDO�����>5HDG�PRUH@

06 .H\�$UHD 2YHUYLHZ
6( $QWL�GLVFULPLQDWLRQ

/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

6ZHGHQ�DGRSWHG�D�QHZ�$QWL�'LVFULPLQDWLRQ�$FW��6)6�����������ZKLFK�FDPH�LQWR
IRUFH�RQ���-DQXDU\������DQG�PHUJHG�WKH�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�LQWR�RQH�ODZ
DQG�H[WHQGHG�WKH�VFRSH�RI�SURWHFWLRQ��7KH�GLIIHUHQW�2PEXGVPHQ�ZHUH�PHUJHG�LQWR�D
VLQJOH�LQVWLWXWLRQ��5HJDUGLQJ�KXPDQ�ULJKWV��6ZHGHQ�LV�VWLOO�LQ�WKH�SURFHVV�RI
HVWDEOLVKLQJ�DQ�DFFUHGLWDWHG�1DWLRQDO�,QVWLWXWLRQ�IRU�WKH�3URPRWLRQ�DQG�3URWHFWLRQ�RI
+XPDQ�5LJKWV��>5HDG�PRUH@

$QWL�UDFLVW�&ULPH
/HJLVODWLRQ�	
,PSOHPHQWDWLRQ

7KH�SURYLVLRQ�RQ�DJLWDWLRQ�DJDLQVW�D�QDWLRQDO�RU�HWKQLF�JURXS�LQ�WKH�3HQDO�&RGH�LV�WKH
PDLQ�SURYLVLRQ�LPSOHPHQWLQJ�WKH�)UDPHZRUN�'HFLVLRQ����������-+$�RQ�FRPEDWLQJ
FHUWDLQ�IRUPV�DQG�H[SUHVVLRQV�RI�UDFLVP�DQG�[HQRSKRELD�E\�PHDQV�RI�FULPLQDO�ODZ�
7KHUH�DUH�FULPLQDO�SURYLVLRQV�RQ�KDWH�VSHHFK�DUH�IRXQG�LQ�WKH�WZR�FRQVWLWXWLRQDO�ODZV
DQG�LQ�WKH�6ZHGLVK�3HQDO�&RGH��7KHUH�LV�DOVR�DJJUDYDWLQJ�FLUFXPVWDQFHV�FRQFHUQLQJ
FRPPRQ�RIIHQFHV�ZLWK�D�UDFLVW�PRWLYH��'HVSLWH�H[LVWLQJ�OHJLVODWLRQ��WKH�PDMRULW\�RI
WKH�SROLFH�DXWKRULWLHV��DV�ZHOO�DV�WKH�6ZHGLVK�3URVHFXWLRQ�$XWKRULW\�DQG�WKH�6ZHGLVK
1DWLRQDO�&RXUWV�$GPLQLVWUDWLRQ�GR�QRW�KDYH�DQ\ERG\�ZRUNLQJ�VSHFLILFDOO\�ZLWK
TXHVWLRQV�UHODWLQJ�WR�KDWH�FULPH��7KH�&KDQFHOORU�RI�-XVWLFH�LV�QRW�HIIHFWLYHO\�WDNLQJ
FDVHV�WR�FRXUW�UHJDUGLQJ�FULPHV�RI�LQFLWHPHQW�WR�UDFLDO�KDWUH��,Q������WKH�&KDQFHOORU
RI�-XVWLFH�GHFLGHG�WR�LQLWLDWH�LQYHVWLJDWLRQV�RQO\�RQ�ILYH�FDVHV�RXW�RI�WKH�����UHFHLYHG�
>5HDG�PRUH@

3ROLWLFDO�3DUWLHV�
RUJDQLVDWLRQV���5DFLVW�	
;HQRSKRELF�'LVFRXUVH

7KH�IDU�ULJKW�QDWLRQDOLVW�SDUW\��6ZHGLVK�'HPRFUDWV��6YHULJHGHPRNUDWHUQD��6'��SROOHG
�����DQG�ZRQ����SDUOLDPHQWDU\�VHDWV�LQ�WKH������JHQHUDO�HOHFWLRQ��7KH�6ZHGHQ
'HPRFUDWV�OHDGHU��-LPPLH��NHVVRQ�H[SUHVVHG�UDFLVW�DQG�[HQRSKRELF�VHQWLPHQWV�LQ
WKH�IRUP�RI�KDWH�VSHHFK�WRZDUGV�0XVOLPV�VWDWLQJ�WKDWڔ�,VODP�LV�WKH�ELJJHVW�WKUHDW�WR
6ZHGHQ�VLQFH�:RUOG�:DU�,,��7ڔKH�SDUW\�DOVR�SURPRWH�DQ�DQWL�PLJUDQW�DQG�DQWL�
PLQRULW\�DJHQGD��>5HDG�PRUH@

$QWL�UDFLVW�3ROLFLHV�	
2UJDQLVDWLRQV

$QWL�UDFLVW�RUJDQLVDWLRQV�LQ�6ZHGHQ�KDYH�EHHQ�HIIHFWLYH�LQ�PRELOLVLQJ�DJDLQVW�KDWH
VSHHFK�UDFLVW�[HQRSKRELF�GLVFRXUVH�DV�D�ZLGHU�SKHQRPHQRQ�LQ�WKH�SROLWLFDO�DQG
SXEOLF�VSKHUH��2QH�FRQFHUQ�LV�VWLOO�WKDW�6ZHGHQ�GRHV�QRW�SURKLELW�UDFLVW
RUJDQL]DWLRQV��ZKLFK�UDLVHG�FRQFHUQ�E\�WKH�&(5'�&RPPLWWH�RI�WKH�DEVHQFH�RI�DQ\
H[SOLFLW�FULPLQDO�ODZ�SURYLVLRQV�GHFODULQJ�LOOHJDO�DQG�SURKLELWLQJ�RUJDQL]DWLRQV
SURPRWLQJ�DQG�LQFLWLQJ�UDFLDO�KDWUHG���DUW�����>5HDG�PRUH@

3ROLFLQJ���/DZ�(QIRUFHPHQW
��-XVWLFH

0LJUDQWV�DQG�QDWLRQDO�PLQRULWLHV�IDFH�GLVSURSRUWLRQDWH�SUREOHPV�LQ�DFFHVVLQJ�MXVWLFH�
(YLGHQFH�VKRZ�WKDW�GLVFULPLQDWLRQ�LV�D�VHULRXV�LVVXHV�ZLWKLQ�WKH�6ZHGLVK�OHJDO
V\VWHP��9LFWLPV�RI�PLJUDQW�EDFNJRUXQG�DUH�OHVV�OLNHO\�WR�DFFHVV�MXVWLFH�LQ�FRXUW
FRPSDUHG�ZLWK�YLFWLPV�ZLWK�D�6ZHGLVK�EDFNJURXQG��7KHUH�DUH�DOVR�LQGLFDWLRQV�RI
HWKQLF�SURILOLQJ�LQ�6ZHGHQ��6ZHGLVK�SROLFH�RIILFHUV�XVH�WKLV�PHWKRG�ZKHQ�FRQGXFWLQJ
FRQWUROV�RI�IRUHLJQHUV�DQG�ZKHQ�FRQGXFWLQJ�RWKHU�NLQGV�RI�FRQWUROV��7KH�SHUVRQV�LQ
6ZHGHQ�WKDW�DUH�PRVW�FRPPRQO\�YLFWLPV�RI�HWKQLF�SURILOLQJ�DUH�SHUVRQV�RULJLQDWLQJ
IURP�FRXQWULHV�RXWVLGH�(XURSH��6HYHUDO�LQFLGHQWV�RI�HWKQLF�SURILOLQJ�ZLWKLQ�WKH�SROLFH
IRUFH�VXUIDFHG�GXULQJ�'HFHPEHU������LQ�YDULRXV�PHGLD��>5HDG�PRUH@
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(PSOR\PHQW ,Q�������WKH�QXPEHU�RI�HPSOR\HG�LPPLJUDQWV�ZDV��������FRPSDUHG�WR�������RI�WKH
JHQHUDO�SRSXODWLRQ��7KH�UDWH�LV�SDUWLFXODUO\�ORZ�DPRQJ�LPPLJUDQW�ZRPHQ��IRU�ZKRP
WKH�HPSOR\PHQW�UDWH�LV�������DQG�KDV�GHFUHDVHG�VLQFH�������7KH�81�&RPPLWWHH
ZKLFK�PRQLWRUV�WKH�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�5DFH�'LVFULPLQDWLRQ��&(5'���LQ
LWV�PRVW�UHFHQW�UHFRPPHQGDWLRQV�RQ�6ZHGHQڐV�FRPSOLDQFH�ZLWK�&(5'��������VWDWHG
WKDW�&RPPLWWHH�LV�FRQFHUQHG�WKDW�WKH�QHZ�$QWL�'LVFULPLQDWLRQ�$FW�RI�-XO\������GRHV
QRW�SURYLGH�IRU�WKH�DGRSWLRQ�RI�VSHFLDO�PHDVXUHV�UHJDUGLQJ�YXOQHUDEOH�UDFLDO�RU
HWKQLF�JURXSV��ZLWK�WKH�H[FHSWLRQ�RI�FHUWDLQ�PHDVXUHV�UHODWHG�WR�LPPLJUDQW
HPSOR\PHQW�DJHQFLHV��>5HDG�PRUH@

+RXVLQJ�	�6HJUHJDWLRQ 'LVFULPLQDWLRQ�LQ�WKH�KRXVLQJ�VHFWRU�SHUVLVWV��7KHUH�LV�HYLGHQFH�RI�VLJQLILFDQW�OHYHOV
RI�VHJUHJDWLRQ�EHWZHHQ�PLJUDQW�JURXSV�DQG�WKH�PDMRULW\�SRSXODWLRQ��0LJUDQW�DQG
PLQRULW\�JURXSV�IDFH�HVSHFLDOO\�VHULRXV�SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ�RI�DQ
DFFHSWDEOH�TXDOLW\��5RPD�DUH�UHSRUWHG�WR�EH�PRVW�VHJUHJDWHG�DQG�GLVFULPLQDWHG�RQ
WKH�KRXVLQJ�PDUNHW��>5HDG�PRUH@

(GXFDWLRQ 7KHUH�DUH�SUREOHPV�ZLWK�HGXFDWLRQDO�DWWDLQHPHQW�E\�PLJUDQW�VWXGHQWV��2QH�LQ�IRXU
VWXGHQWV�ZLWK�D�PLJUDQW�EDFNJURXQG�OHIW�FRPSXOVRU\�VFKRRO�ZLWKRXW�WKH�TXDOLILFDWLRQV
WR�HQWHU�WKH�QDWLRQDO�SURJUDPPH�LQ�XSSHU�VHFRQGDU\�VFKRRO��J\PQDVLHW��FRPSDUHG�WR
RQH�LQ����SXSLOV�ZLWK�D�6ZHGLVK�EDFNJURXQG��7KH�OHJDO�UHJXODWLRQV�LQ�WKH�HGXFDWLRQDO
ILHOG�IRU�WKH�QDWLRQDO�PLQRULWLHV�LV�VWLOO�ZHDN�DQG�FKLOGUHQڐV�ULJKW�WR�WKHLU�PLQRULW\
ODQJXDJH�LV�QRW�UHDOL]HG��>5HDG�PRUH@

+HDOWK�$QG�6RFLDO
3URWHFWLRQ

6ZHGHQ�GRHV�QRW�RIIHU�HTXDO�DFFHVV�WR�KHDOWK�FDUH�WR�DOO�SHUVRQV��LUUHVSHFWLYH�RI
HWKQLF�RULJLQ�DQG�VWDWXV��8QGRFXPHQWHG�PLJUDQWV�KDYH�VWLOO�QR�DFFHVV�WR�KHDOWK�FDUH
RQ�HTXDO�WHUPV��GHVSLWH�WKH�UHFRPPHQGDWLRQV�GRQH�E\�WKH�LQTXLU\�RQ�KHDOWK�IRU�DOO�
7KH�QXPEHU�RI�XQGRFXPHQWHG�PLJUDQWV�LQ�WKH�FRXQWU\�LV�HVWLPDWHG�WR�EH�EHWZHHQ
������DQG��������SHRSOH��7KH�YXOQHUDELOLW\�IRU�PLJUDQW�DQG�HWKQLF�ZRPHQ�LQ
DFFHVVLQJ�DQG�UHFHLYLQJ�HIIHFWLYH�KHDOWK�FDUH�LV�LQGLFWDWHG�E\�WKH�DYDLODEOH�FDVHV
EURXJKW�WR�WKH�(TXDOLW\�2PEXGVPDQ��>5HDG�PRUH@

3ROLWLFDO�	�&LYLF
3DUWLFLSDWLRQ

,Q�WKH�HOHFWLRQV�������DERXW������RI�WKH�RIILFLDOV�HOHFWHG�WR�WKH�PXQLFLSDOLW\�ZHUH
ERUQ�DEURDG��ZKLOH�LQ�WKH�FRXQW\�FRXQFLOV�WKH�ILJXUH�LV������DQG����LQ�SDUOLDPHQW�
7KLUG�FRXQWU\�QDWLRQDOV�KDYH�WKH�ULJKW�WR�YRWH�DW�WKH�LI�WKH\�KDYH�EHHQ�UHJLVWHUHG
UHVLGHQWV�LQ�6ZHGHQ�IRU�D�FRQWLQXRXV�SHULRG�RI�WKUHH�\HDUV��2QO\�6ZHGLVK�FLWL]HQV�DUH
HQWLWOHG�WR�YRWH�LQ�WKH�1DWLRQDO�3DUOLDPHQWDU\�(OHFWLRQV��7R�EHFRPH�D�6ZHGLVK
FLWL]HQ��JHQHUDOO\�\RX�KDYH�WR�EH�D�UHVLGHQW�LQ�6ZHGHQ�IRU�ILYH�\HDUV��1DWLRQDO
PLQRULWLHV�DOVR�IDFH�REVWDFOHV�UHJDUGLQJ�SROLWLFDO�SDUWLFLSDWLRQ�LQ�VRFLHW\��9HU\�IHZ
FKDQJHV�KDYH�EHHQ�PDGH�WR�VWUHQJWKHQ�WKH�6£PL�3DUOLDPHQW�RU�WKH�6£PLڐV�LQGLJHQRXV
ULJKWV��GHVSLWH�WKH�IDFW�WKDW�6ZHGHQ�KDV�EHHQ�KHDYLO\�FULWLFL]HG�LQ�WKH�LQWHUQDWLRQDO
DUHQD�IRU�LWV�KDQGOLQJ�RI�6£PL�LVVXHV��5HJXODU�FRQVXOWDWLRQV�ZLWK�QDWLRQDO�PLQRULWLHV
KDYH�QRW�\HW�EHHQ�HVWDEOLVKHG�LQ�PDQ\�PXQLFLSDOLWLHV�DQG�FRXQW\�FRXQFLOV��LQ�VSLWH�RI
WKH�UHTXLUHPHQWV�LQ�WKH�0LQRULW\�$FW��>5HDG�PRUH@

3ROLFLHV�2Q�,QWHJUDWLRQ��
&RKHVLRQ

,QWHJUDWLRQ�LV�GHILQHG�E\�WKH�*RYHUQPHQW�DV���(TXDO�ULJKWV��UHVSRQVLELOLWLHV�DQG
RSSRUWXQLWLHV�IRU�DOO�UHJDUGOHVV�RI�HWKQLF�RU�FXOWXUDO�EDFNJURXQG���7KH�QHZ�VWUDWHJ\
IRU�LQWHJUDWLRQ�LV�GLUHFWHG�RQO\�RQ�VSHFLDO�PHDVXUHV�IRU�QHZO\�DUULYHG�LPPLJUDQWVڐ
HVWDEOLVKPHQW�RQ�WKH�ODERXU�PDUNHW��0LJUDQWV�UHSUHVHQWDWLRQ�LQ�DOO�DUHDV�RI�VRFLHW\�LV
OLPLWHG��3XEOLF�DGPLQLVWUDWLRQ��LQFOXGLQJ�MXGLFLDU\�DQG�H[HFXWLYH��GRHV�QRW�UHIOHFW�WKH
HWKQLF�GLYHUVLW\�RI�VRFLHW\��7KH�,QWHJUDWLRQ�PLQLVWHU�DOVR�GHDOV�ZLWK�LVVXHV�RI
GLVFULPLQDWLRQ�DQG�UDFLVP���7KH�SROLFLHV�LQ�WKHVH�DUHDV�KDYH�PDLQO\�IRFXVHG�RQ
[HQRSKRELD�DQG�IDU�ULJKW�H[WUHPLVP�RQ�WKH�LQWHUQHW��3ROLFLHV�RQ�WDFNOLQJ�LVVXHV�RI
VWUXFWXUDO�DQG�LQVWLWXWLRQDOLVHG�UDFLVP�DQG�GLVFULPLQDWLRQ�LQ�DOO�DUHDV�RI�VRFLHW\�DUH
VWLOO�ODFNLQJ��>5HDG�PRUH@

3XEOLF�/LIH��&XOWXUH��6SRUW�	
0HGLD

7KH�UHSUHVHQWDWLRQ�RI�MRXUQDOLVWV�ZLWK�D�IRUHLJQ�EDFNJURXQG�LV�OLPLWHG��RQO\�����RI
WKH�WRWDO�PHGLD�ZRUNHUV�LQ�6ZHGHQ��7KRVH�ZKR�PDQDJH�WR�ZRUN�DV�MRXUQDOLVWV�DUH
PDLQO\�IRXQG�DPRQJ�D�VHJPHQW�RI�PHGLD�ZRUNHUV�ZLWK�YHU\�VSHFLILF�IHDWXUHV��7KH\
DUH�UHODWLYHO\�\RXQJ��ERUQ�LQ�6ZHGHQ�DQG�LPPLJUDWHG�DW�DQ�HDUO\�DJH��KDYH�D�6ZHGLVK
VFKRRO�DQG�FROOHJH�HGXFDWLRQ�DQG�VSHDNV�IODZOHVV�6ZHGLVK��,Q�VSRUWV��WKH�VZHGLVK
PHGLD�KDV�UHSRUWHG�RQ�VHYHUDO�LQFLGHQWV�RI�UDFLVP��KDWH�VSHHFK�DQG�UDFLDO�YLROHQFH
DJDLQVW�EODFN�IRRWEDOO�DQG�LFH�KRFNH\�SOD\HUV��'LVFULPLQDWLRQ�DQG�VRFLDO�H[FOXVLRQ�RI
PLJUDQWV�LQ�VSRUWV�LV�DOVR�UHSRUWHG��HVSHFLDOO\�WRZDUGV�PXVOLP�ZRPHQ��GHQLQJ�WKHP
DFFHVV�WR�VSRUW�IDFLOLWLHV��>5HDG�PRUH@

0LJUDWLRQ�	�0LQRULW\
'HPRJUDSKLFV�6WDWLVWLFV

7KH�SRSXODWLRQ�RI�6ZHGHQ�DW�WKH�HQG�RI�������ZDV������������$ERXW���SHUFHQW�RI
6ZHGHQ
V�SRSXODWLRQ�WRGD\�KDV�D�IRUHLJQ�ERUQ�SDUHQW��DQG���SHUFHQW�KDYH�WZR
IRUHLJQ�ERUQ�SDUHQWV��2Q����'HFHPEHU������WKH�WRWDO�SRSXODWLRQ�RI�PLJUDQWV�LQ
6ZHGHQ�ZDV�����������SHRSOH��7KH�PDMRULW\�RI�PLJUDQWV�OLYH�LQ�WKH�WKUHH�ODUJHVW
FLWLHV��6WRFNKROP��0DOP¸�DQG�*RWKHQEXUJ��,Q������WKH�QXPEHU�RI�DV\OXP�VHHNHUV
ZDV��������$FFRUGLQJ�WR�UHSRUWV�IURP�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG��DERXW������
XQDFFRPSDQLHG�FKLOGUHQ�FDPH�WR�6ZHGHQ�GXULQJ�������LQ�D�IHZ�\HDUV��WKH�SURSRUWLRQ
RI�XQDFFRPSDQLHG�PLQRUV�KDV�LQFUHDVHG�IURP���WR�����RI�WKH�WRWDO�QXPEHU�RI�DV\OXP
VHHNHUV��>5HDG�PRUH@
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0LJUDWLRQ�	�0LQRULW\
(FRQRPLFV

7KH�6ZHGLVK�(6)�&RXQFLO�LV�D�JRYHUQPHQW�DJHQF\�XQGHU�WKH�0LQLVWU\�RI�/DERXU�
UHVSRQVLEOH�IRU�PDQDJLQJ�WKH�6RFLDO�)XQG�DQG�WKH�,QWHJUDWLRQ�)XQG��7KH�(XURSHDQ
5HWXUQ�)XQG�\HDUO\�DOORFDWLRQ�LV�DGPLQLVWHUHG�E\�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�DQG
WKH�DYHUDJH�EXGJHW�LQ������ZDV��������������6(.�������������(XURV���7KH�&RVW�IHHV
IRU���\HDU�UHVLGHQFH�ZRUN�SHUPLW�LV������6(.������(XURV���7KH�FRVW�IHHV�IRU�/RQJ
WHUP���SHUPDQHQW�5HVLGHQFH�SHUPLW�LV�6(.���������������(XURV��IRU�DGXOWV�DQG�6(.
�������������(XURV��IRU�FKLOGUHQ�XQGHU�WKH�DJH�RI�����7KH�FRVW�IHHV�IRU�&LWL]HQVKLS
DFTXLVLWLRQ�LV�6(.������������HXURV���>5HDG�PRUH@

5DFLVW�YLROHQFH���+DWH
6SHHFK�6WDWLVWLFV

7KH�6ZHGLVK�1DWLRQDO�&RXQFLO�RQ�&ULPH�SUHYHQWLRQ�FROOHFWV�WKH�RIILFLDO�VWDWLVWLFV�RQ
KDWH�FULPHV�LQ�6ZHGHQ��,Q�������LW�ZDV�UHSRUWHG�WKDW�QHDUO\�������KDWH�FULPHV�ZHUH
UHSRUWHG�WR�WKH�SROLFH��7KH�PDMRULW\�RI�WKHVH��PRUH�WKDQ�������FDVHV��DUH�[HQRSKRELF�
UDFLDO�KDWH�FULPHV��2I�WKHVH������������FDVHV��ZHUH�UHSRUWHG�WR�EH�$IURSKRELF�KDWH
FULPHV��7KHUH�ZHUH�����UHSRUWV�RI�DQWL�6HPLWLF�KDWH�FULPHV������UHSRUWV�RI
,VODPRSKRELF�KDWH�FULPHV�DQG�����$QWL�5RPD�KDWH�FULPHV�LQ�������>5HDG�PRUH@

'LVFULPLQDWLRQ�6WDWLVWLFV 7KH�PDMRULW\�RI�WKH�FRPSODLQWV�UHSRUWHG�WR�WKH�(TXDOLW\�2PEXGVPDQ�LQ������ZHUH
����FRPSODLQWV�RI�ZKLFK�����FRQFHUQHG�HWKQLF�GLVFULPLQDWLRQ��7KH�(TXDOLW\
2PEXGVPDQ�VKRZHG�LQ�D�UHFHQW�VWXG\�WKDW������RI�DOO�FRPSODLQWV�RQ�KRXVLQJ�FDPH
IURP�5RPD��LQGLFDWLQJ�WKDW�5RPD�DUH�KLJKO\�GHSULYHG�RI�WKHLU�ULJKWV�WR�DGHTXDWH
KRXVLQJ��7KH�PDMRULW\�RI�WKH�FRPSODLQWV�UHSRUWHG�WR�WKH�(TXDOLW\�2PEXGVPDQ�LQ�����
ZHUH�LQ�WKH�DUHD�RI�HPSOR\PHQW��,Q�������D�WRWDO�RI�����FRPSODLQWV�RI�GLVFULPLQDWLRQ
LQ�HPSOR\PHQW�ZHUH�PDGH�WR�WKH�(TXDOLW\�2PEXGVPDQ������RI�ZKLFK�FRQFHUQHG
HWKQLF�GLVFULPLQDWLRQ��>5HDG�PRUH@
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5('�$7/$6�_�1HWZRUN�&RXQWULHV

$XVWULD��$7���%XOJDULD��%*���&\SUXV��&<���'HQPDUN��'.���)LQODQG��),���)UDQFH��)5���*HUPDQ\��'(���*UHHFH��*5���+XQJDU\
�+8���,UHODQG��,(���,WDO\��,7���3RODQG��3/���3RUWXJDO��37���5RPDQLD��52���6ORYHQLD��6,���6SDLQ��(6���6ZHGHQ��6(����0HPEHU

6WDWHV��06�

� 4XHVWLRQ 06 $QVZHU
5('� ,V�UDFLDO�GLVFULPLQDWLRQ�GHILQHG�LQ

QDWLRQDO�ODZ"
$7 <HV��'LVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFH��FRORXU��GHVFHQW�RU

QDWLRQDO�RU�HWKQLF�RULJLQ�LV�GHILQHG�DV�XQODZIXO�E\�OHJLVODWLRQ�
%* <HV�

&< <HV�

'. <HV��SDUWO\�

<HV��SDUWO\�

<HV�

), <HV�

)5 )UHQFK�ODZ�GHILQHV�DQG�SURKLELWV�GLVFULPLQDWLRQ�RQ�WKH
JURXQG�RI�HWKQLF�RU�UDFLDO�RULJLQ�

'( <HV��SDUWO\�

*5 3DUWLDOO\�

3DUWLDOO\�

+8 \HV

,( 8QGHU�,ULVK�ODZ�GLVFULPLQDWLRQ�LV�LOOHJDO�LQ�WKH�SURYLVLRQ�RI
JRRGV��IDFLOLWLHV�DQG�VHUYLFHV�DYDLODEOH�WR�WKH�SXEOLF
JHQHUDOO\��VFKRROV�DQG�RWKHU�HGXFDWLRQDO�HVWDEOLVKPHQWV��WKH
SURYLVLRQ�RI�DFFRPPRGDWLRQ�DQG�LQ�UHODWLRQ�WR�PHPEHUVKLS�RI
SULYDWH�UHJLVWHUHG�FOXEV��,Q�DGGLWLRQ�WR�WKLV�GLVFULPLQDWLRQ�RQ
WKH�JURXQGV�RIڏ�UDFH��FRORXU��QDWLRQDOLW\�RU�HWKQLF�RU�QDWLRQDO
RULJLQVڐ�LV�IRUELGGHQ�

,7 <HV�
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37 <HV��1DWLRQDO�ODZ�FRYHUV�DOO�JURXQGV�RI�GLVFULPLQDWLRQ�DV�LQ
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<HV��1DWLRQDO�ODZ�FRYHUV�DOO�JURXQGV�RI�GLVFULPLQDWLRQ�DV�LQ
,&(5'�

52 <(6��XQGHU�WKH�JHQHUDO�GHILQLWLRQ�IRU�GLVFULPLQDWLRQ

6, <HV��5DFLDO�GLVFULPLQDWLRQ�LV�GHILQHG�LQ�WKH�&RQVWLWXWLRQ�DV
ZHOO�DV�LQ�WKH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO
7UHDWPHQW��(PSOR\PHQW�5HODWLRQVKLS�$FW�DQG�3HQDO�&RGH�

(6 1DWLRQDO�ODZ�GHILQHV�WKH�UDFLDO�GLVFULPLQDWLRQ�DV�LQ�,&(5'
DQG�(8�ODZ�

6( <HV��7KH�5DFH�'LUHFWLYH�KDV�EHHQ�WUDQVSRVHG�LQWR�QDWLRQDO
ODZ�WKURXJK�WKH�'LVFULPLQDWLRQ�$FW�������������EXW�WKH
FRQFHSW�RI�UDFH�LV�QRW�XVHG�LQ�*RYHUQPHQW�RIILFLDO�GRFXPHQWV�
,QVWHDG��WKH�WHUP�
HWKQLF�GLVFULPLQDWLRQ
�LV�XVHG�
<HV��H[FHSW�WKDW�WKH�FRQFHSW�RI�HWKQLFLW\�LV�XVHG�LQVWHDG�RI
UDFH�

� 4XHVWLRQ 06 $QVZHU
5('� ,V�WKHUH�D�GHILQLWLRQ�RI�GLVFULPLQDWLRQ

RQ�WKH�JURXQGV�RI�UDFH��HWKQLF�RULJLQ
DQG�RU�UHOLJLRQ�LQ�QDWLRQDO�ODZ�LQ
FRQIRUPLW\�ZLWK�WKH�(8�'LUHFWLYHV"
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GLVFULPLQDWLRQ�RQ�JURXQGV�RI�HWKQLF�DILOLDWLRQ�DQG�RQ�JURXQGV
RI�UHOLJLRQ�DQG�EHOLHI�LQ�D�ZD\�FRQIRUP�ZLWK�WKH�(8�5DFH�DQG
(PSOR\PHQW�'LUHFWLYHV�

%* <HV�
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'. <HV�

), <HV��QDWLRQDO�ODZ�LV�LQ�FRQILUPLW\�ZLWK�WKH�GLUHFWLYHV�ZLWK
UHJDUGV�WR�GHILQLWLRQ�RI�GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�UDFH�
HWKQLF�RULJLQ�DQG�RU�UHOLJLRQ�
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*5 <HV�
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,( 7KH�(TXDOLW\�$XWKRULW\�RI�,UHODQG�RXWOLQHV���JURXQGV�LQ�ZKLFK
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UHOLJLRQ��UDFH�DQG�PHPEHUVKLS�RI�WKH�WUDYHOOHU�FRPPXQLW\�
(8�HTXDOLW\�OHJLVODWLRQ�IRUELGV�GLVFULPLQDWLRQ�EDVHG�RQ�VH[�
UDFLDO�RU�HWKQLF�RULJLQ��UHOLJLRQ�RU�EHOLHI��GLVDELOLW\��DJH�RU
VH[XDO�RULHQWDWLRQ��DOO�RI�ZKLFK�DUH�FRYHUHG�LQ�,ULVK�ODZ�
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6, <HV��7KH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO�7UHDWPHQW
FRQWDLQV�D�SURKLELWLRQ�RI�UDFH��HWKQLF�RULJLQ�DQG�UHOLJLRXV
GLVFULPLQDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�(8�GLUHFWLYHV�

(6 <HV��LQ�WKH�VDPH�WHUPV�DV�GHILQHG�LQ�5DFH�DQG�(PSOR\PHQW
'LUHFWLYHV�

6( <HV��LQ�WKH�'LVFULPLQDWLRQ�$FW������������WKH�GHILQLWLRQV�RI
UDFLDO��HWKQLF�RULJLQ�RU�UHOLJLRQ�DUH�LQ�FRQIRUPLW\�ZLWK�WKH
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DGGLWLRQDO�JURXQGV�

%* <HV�

<HV�

&< <HV��LW�DOVR�FRYHUV�DGGLWLRQDO�JURXQGV�
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), <HV��WKH�QDWLRQDO�ODZ�FRYHUV�DOVR�DGGLWLRQDO�JURXQGV�
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52 <HV��WKH�ODZ�FRQWDLQV�DQ�RSHQ�HQGHG�OLVW�RI�JURXQGV�RI
GLVFULPLQDWLRQ�

6, <HV��7KH�QDWLRQDO�OHJLVODWLRQ�LQFOXGHV�DOO�JURXQGV�RI
GLVFULPLQDWLRQ�DV�LQWHUQDWLRQDO�FRQYHQWLRQV�DQG�WKH�(8
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� 4XHVWLRQ 06 $QVZHU
5('� 'RHV�QDWLRQDOLW\��FLWL]HQVKLS�VHUYH�DV�D

JURXQG�IRU�GLVFULPLQDWLRQ�LQ�DFFHVV�WR
SXEOLF�JRRGV�DQG�VHUYLFHV��HPSOR\PHQW
DQG�RU�GHSULYDWLRQ�RI�HFRQRPLF�DQG
VRFLDO�ULJKWV"

$7 1R��1R�H[SOLFLW�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�RI�QDWLRQDOLW\
DQG�RU�FLWL]HQVKLS�

%* <HV�

&< <HV

'. Q�D

), <HV��WKH�QDWLRQDO�ODZ�SURKLELWV�GLVFULPLQDWLRQ�RQ�JURXQGV�RI
QDWLRQDOLW\�DQG�RU�FLWL]HQVKLS�LQ�DFFHVV�WR�SXEOLF�JRRGV�DQG
VHUYLFHV��HPSOR\PHQW�DQG�HGXFDWLRQ�
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+8 \HV

,( *HQHUDOO\�QDWLRQDOLW\�DQG�FLWL]HQVKLS�LV�QRW�JURXQGV�IRU
GLVFULPLQDWLRQ�LQ�,UHODQG��+RZHYHU�FHUWDLQ�,ULVK�ODQJXDJH
UHTXLUHPHQWV�LQ�WKH�FLYLO�VHUYLFH��H�J��3ULPDU\�VFKRRO
WHDFKLQJ��VHUYHV�DV�D�EDUULHU�IRU�QRQ�QDWLRQDOV�VHHNLQJ
HPSOR\PHQW��,W�LV�DOVR�DOOHJHG�WKDW�PLJUDQW�ZRUNHUV�DUH
VLJQLILFDQWO\�PRUH�OLNHO\�WR�HQFRXQWHU�GLVFULPLQDWLRQ�ZKLOH
ORRNLQ�IRU�ZRUN�
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37 1R��QDWLRQDOLW\�DQG�FLWL]HQVKLS�GR�QRW�VHUYH�DV�JURXQG�IRU
GLVFULPLQDWLRQ�
1R��QDWLRQDOLW\�DQG�FLWL]HQVKLS�GR�QRW�VHUYH�DV�JURXQG�IRU
GLVFULPLQDWLRQ�

52 <(6���1DWLRQDOLW\��LV�H[SUHVVO\�PHQWLRQHG�LQ�WKH�OLVW�RI
JURXQGV�RI�GLVFULPLQDWLRQ��+RZHYHU�WKLV�LV�XVXDOO\
LQWHUSUHWHG�LQ�WKH�5RPDQLDQ�ODQJXDJH�DV�D�SHUVRQ�EHORQJLQJ
WR�RQH�RI�WKH����QDWLRQDO�PLQRULWLHV�OLYLQJ�LQ�5RPDQLD�ZKR
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PHQWLRQHG�DV�VXFK�LQ�WKH�OLVW��EXW�LW�FRXOG�EH�FRYHUHG�E\�WKH
H[SUHVVLRQ��DQ\�RWKHU�JURXQG��

6, <HV��7KH�JURXQG�RI�QDWLRQDOLW\�LV�FRYHUHG�E\�WKH�JHQHUDO
FODXVH��DQ\�RWKHU�SHUVRQDO�JURXQG��

(6 1R��WKH�2UJDQLF�/DZ����������RQ�WKH�ULJKWV�DQG�IUHHGRPV�RI
IRUHLJQHUV�LQ�6SDLQ�DQG�WKHLU�VRFLDO�LQWHJUDWLRQ�UHJXODWHV
GLVFULPLQDWLRQ�E\�QDWLRQDOLW\�

6( <HV��EXW�WKHUH�DUH�QR�H[SOLFLW�UHIHUHQFHV�WR�QDWLRQDOLW\�RU
UHVLGHQFH�PDGH�LQ�WKH�'LVFULPLQDWLRQ�$FW��6)6�����������

� 4XHVWLRQ 06 $QVZHU
5('� 'RHV�VWDWHOHVVQHVV�VHUYH�DV�D�JURXQG

IRU�GLVFULPLQDWLRQ�LQ�DFFHVV�WR�SXEOLF
JRRGV�DQG�VHUYLFHV�DQG�RU�GHSULYDWLRQ
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'. Q�D

), <HV��WKHUH�DUH�JURXQGV�WR�EHOLHYH�WKDW�VWDWHOHVVQHVV�VHUYHV�DV
D�JURXQG�IRU�GLVFULPLQDWLRQ�LQ�DFFHVV�WR�SXEOLF�JRRGV�DQG
VHUYLFHV�

)5 7KHUH�DUH�VRPH�UHFWULFWLRQV�LQ�WKH�DUHD�RI�HFRQRPLF�DQG
VRFLDO�ULJKWV�RI�VWDWHOHVV�SHUVRQV�

'( 1R�

*5 1R

+8 \HV

,( ,UHODQG�LV�D�VLJQDWRU\�RI�WKH�81�&RQYHQWLRQ�RQ�WKH�5HGXFWLRQ
RI�6WDWHOHVVQHVV��������7KLV�FRQYHQWLRQ�DOORZV�VLJQDWRULHV�WR
�WKRXJKڐ�WR�HODERUDWH�WKH�FRQWHQW�RI�WKHLU�QDWLRQDOLW\�ODZVڏ
RQO\ڏ�LQ�FRPSOLDQFH�ZLWK�LQWHUQDWLRQDO�QRUPV�UHODWLQJ�WR
QDWLRQDOLW\��LQFOXGLQJ�WKH�SULQFLSOH�WKDW�VWDWHOHVVQHVV�VKRXOG
EH�DYRLGHGڐ��,Q�WKH�FDVH�RI�D�VWDWHOHVV�SHUVRQ�WKH�0LQLVWHU�ZLOO
QRUPDOO\�ZDLYH���RI�WKH���\HDUV
�UHFNRQDEOH�UHVLGHQFH
UHTXLUHPHG�IRU�QDWXUDOLVDWLRQ�

,7 QR
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37 1R��VWDWHOHVVQHVV�GRHV�QRW�VHUYH�DV�JURXQG�IRU
GLVFULPLQDWLRQ�
1R��VWDWHOHVVQHVV�GRHV�QRW�VHUYH�DV�JURXQG�IRU
GLVFULPLQDWLRQ�

52 7KH�WHUP��VWDWHOHVVQHVV��LV�QRW�PHQWLRQHG�DV�VXFK�LQ�WKH�OLVW
RI�JURXQGV�RI�GLVFULPLQDWLRQ��EXW�LW�FRXOG�EH�FRYHUHG�E\�WKH
H[SUHVVLRQ��DQ\�RWKHU�JURXQG��

6, <HV��7KH�JHQHUDO�FODXVH��DQ\�RWKHU�SHUVRQDO�JURXQG��GRHV
DOVR�LQFOXGH�VWDWHOHVVQHVV�

(6 1R��UHFRJQL]HG�VWDWHOHVV�SHUVRQV�KDYH�WKH�VDPH�ULJKWV�DQG
REOLJDWLRQV�XQGHU�WKH�/DZ����������RQ�WKH�ULJKWV�DQG
IUHHGRPV�RI�IRUHLJQHUV�LQ�6SDLQ�DQG�WKHLU�VRFLDO�LQWHJUDWLRQ�
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� 4XHVWLRQ 06 $QVZHU
5('� 'LVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�UDFH�

HWKQLF�RULJLQ�DQG�RU�UHOLJLRQ�LV
SURKLELWHG�LQ�DOO�WKH�DUHDV�SURYLGHG�IRU
E\�WKH�(8�'LUHFWLYHV"
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DQG�DUHDV�RI�SURWHFWLRQ
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,( $OO�IDFWRUV�UHODWLQJ�WR�UDFH��HWKQLF�RULJLQ�DQG�UHOLJLRQ�LQ�(8
ODZ�DUH�VDWLVILHG�E\�WKH���JURXQGV�IRU�GLVFULPLQDWLRQ
IRUELGGHQ�LQ�WKH�(PSOR\PHQW�HTXDOLW\�DFW������

,7 <HV�

3/ 1R�

37 <HV��GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�UDFH��HWKQLF�RULJLQ
DQG�RU�UHOLJLRQ�LV�SURKLELWHG�LQ�DOO�WKH�DUHDV�SURYLGHG�IRU�E\
WKH�(8�'LUHFWLYH���������(&�
<HV��GLVFULPLQDWLRQ�RQ�WKH�JURXQGV�RI�UDFH��HWKQLF�RULJLQ
DQG�RU�UHOLJLRQ�LV�SURKLELWHG�LQ�DOO�WKH�DUHDV�SURYLGHG�IRU�E\
WKH�(8�'LUHFWLYH���������(&�

52 <(6�

6, <HV��7KH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO�7UHDWPHQW
LQFOXGHV�D�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�LQ�DOO�DUHDV�GHILQHG
E\�(8�GLUHFWLYHV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('� $UH�WKHUH�VSHFLDOLVHG

ERGLHV�DJHQFLHV�PHFKDQLVPV�ZKLFK
UHFHLYH��KDQGOH�LQYHVWLJDWH�FRPSODLQWV
LQ�GLVFULPLQDWLRQ�FDVHV"

$7 <HV�

%* <HV�

&< <HV

'. <HV�

), 7KH�2IILFH�RI�WKH�2PEXGVPDQ�IRU�0LQRULWLHV�DQG�WKH�1DWLRQDO
'LVFULPLQDWLRQ�7ULEXQDO�KDQGOH�GLVFULPLQDWLRQ�FRPSODLQWV�RQ
WKH�JURXQGV�RI�HWKQLF�RULJLQ�RXWVLGH�HPSOR\PHQW��7KH
2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$XWKRULWLHV�KDQGOH
GLVFULPLQDWLRQ�FRPSODLQWV�RQ�DOO�SURKLELWHG�JRXQGV�LQ
HPSOR\PHQW�

)5 <HV

'( <HV�

*5 <HV��7KHUH�DUH���(TXDOLW\�%RGLHV��EXW�RQO\�RQH�LV�LQGSHQGHQW
DQG�IXOO\�RSHUDWLRQDO�

+8 \HV

,( 7KH�WZR�VHPL�VWDWH�RUJDQLVDWLRQV�WKDW�UHFHLYH��KDQGOH��DQG
LQYHVWLJDWH�FRPSODLQWV�RI�GLVFULPLQDWLRQ�RQ�WKH�QLQH�JURXQGV
GHILQHG�LQ�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�DUH�WKH�(TXDOLW\
$XWKRULW\�DQG�WKH�(TXDOLW\�7ULEXQDO��7KH�(TXDOLW\�$XWKRULW\
DGYRFDWHV�IRU�D�PRUH�HTXDO�VRFLHW\�E\�SURYLGLQJ�LQIRUPDWLRQ
DQG�VXSSRUW�WR�WKRVH�H[SHULHQFLQJ�GLVFULPLQDWLRQ�DQG�E\
ZRUNLQJ�WR�SURPRWH�HTXDO�RSSRUWXQLWLHV�V\VWHPLFDOO\��7KH
(TXDOLW\�7ULEXQDO�DFWXDOO\�DUELWUDWHV�FRPSODLQWV�RI
GLVFULPLQDWLRQ�
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7KH�WZR�VHPL�VWDWH�RUJDQLVDWLRQV�WKDW�UHFHLYH��KDQGOH��DQG
LQYHVWLJDWH�FRPSODLQWV�RI�GLVFULPLQDWLRQ�RQ�WKH�QLQH�JURXQGV
GHILQHG�LQ�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�DUH�WKH�(TXDOLW\
$XWKRULW\�DQG�WKH�(TXDOLW\�7ULEXQDO��7KH�(TXDOLW\�$XWKRULW\
DGYRFDWHV�IRU�D�PRUH�HTXDO�VRFLHW\�E\�SURYLGLQJ�LQIRUPDWLRQ
DQG�VXSSRUW�WR�WKRVH�H[SHULHQFLQJ�GLVFULPLQDWLRQ�DQG�E\
ZRUNLQJ�WR�SURPRWH�HTXDO�RSSRUWXQLWLHV�V\VWHPLFDOO\��7KH
(TXDOLW\�7ULEXQDO�DFWXDOO\�DUELWUDWHV�FRPSODLQWV�RI
GLVFULPLQDWLRQ�

,7 <HV�

3/ <HV�

<HV�

37 <HV��WKHUH�DUH�GLIIHUHQW�PHFKDQLVPV�WKDW�UHFHLYH�DQG�KDQGOH
FRPSODLQWV�LQ�GLVFULPLQDWLRQ�FDVHV��EXW�WKH\�GR�QRW
LQYHVWLJDWH�WKHP�
<HV��WKHUH�DUH�GLIIHUHQW�PHFKDQLVPV�WKDW�UHFHLYH�DQG�KDQGOH
FRPSODLQWV�LQ�GLVFULPLQDWLRQ�FDVHV��EXW�WKH\�GR�QRW
LQYHVWLJDWH�WKHP�

52 <(6

6, <HV��7KH�WZR�UHOHYDQW�ERGLHV�DUH�WKH�$GYRFDWH�RI�WKH
3ULQFLSOH�RI�(TXDOLW\�DQG�WKH�+XPDQ�5LJKWV�2PEXGVPDQ�

(6 <HV�

6( <HV��7KH�(TXDOLW\�2PEXGVPDQ�UHFHLYHV��KDQGOHV�DQG
LQYHVWLJDWHV�FRPSODLQWV�RI�GLVFULPLQDWLRQ�

� 4XHVWLRQ 06 $QVZHU
5('� $UH�WKHUH�PHFKDQLVPV�LQ�SODFH�WR

FROOHFW�GDWD�RQ�UDFLDO�GLVFULPLQDWLRQ�LQ
OLQH�ZLWK�GDWD�SURWHFWLRQ�OHJLVODWLRQ�DV
DQ�HIIHFWLYH�PHDQV�RI��PRQLWRULQJ�DQG
UHYLHZLQJ�SROLFLHV�DQG�SUDFWLFHV�WR
FRPEDW�UDFLDO�GLVFULPLQDWLRQ�DQG
SURPRWH�UDFLDO�HTXDOLW\"

$7 1R�

%* 1R�

&< 1R��9HU\�IHZ�UHFRUGLQJ�PHFKDQLVPV�ZKLFK�ZRUN�SRRUO\��,WV
GDWD�LV�XVXDOO\�XQDYDLODEOH�LQ�WKH�SXEOLF�VSKHUH�

'. 1R�

), <HV��WKHUH�DUH�PHFKDQLVPV�LQ�SODFH�WR�FROOHFW�GDWD�RQ�UDFLDO
GLVFULPLQDWLRQ�

)5 3DUWLDOO\

'( 1R��7KHUH�LV�QR�V\VWHPDWLF�GDWD�FROOHFWLRQ�

*5 1R�RIILFLDO�PHFKDQLVP�LQ�SODFH��VRPH�FLYLO�VRFLHW\�GDWD
FROOHFWLRQ�PHFKDQLVPV�DUH�FUHDWHG
<HV��3ROLFH�'LUHFWRUDWHV�DQG�VSHFLDOO\�DVVLJQHG�3URVHFXWRU�LQ
DGGLWLRQ�WR�FLYLO�VRFLHW\�GDWD�FROOHFWLRQ�PHFKDQLVPV�

+8 QR

,( 7KHUH�LV�QR�ORQJHU�D�QDWLRQDO�PHFKDQLVP�LQ�SODFH�WR�FROOHFW
GDWD�RQ�UDFLDO�GLVFULPLQDWLRQ�VLQFH�WKH�1DWLRQDO�&RQVXOWDWLYH
&RPPLWWHH�RQ�5DFLVP�DQG�,QWHUFXOWXUDOLVP�FORVHG�LQ
'HFHPEHU�������7KLV�GDWD�LV�FROOHFWHG�VROHO\�E\�1*2V�DQG
WKH�SROLFH�IRUFH��7KH�&HQWUDO�6WDWLVWLFV�2IILFH�GRHV�KRZHYHU
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SXEOLVK�VWDWLVWLFV�RQ�GLVFULPLQDWLRQ�LQ�LWV�4XDUWHUO\�1DWLRQDO
+RXVHKROG�6XUYH\�RQ�(TXDOLW\�

,7 <HV

3/ 3DUWLDOO\�

3DUWLDOO\�

37 7KHUH�DUH�VRPH�PHFKDQLVPV�LQ�SODFH�WR�FROOHFW�GDWD�RQ�UDFLDO
GLVFULPLQDWLRQ��EXW�WKH\�GR�QRW�DOORZ�WR�PRQLWRU�DQG�UHYLHZ
SROLFLHV�DQG�SUDWLFHV�WR�FRPEDW�UDFLDO�GLVFULPLQDWLRQ�
7KHUH�DUH�VRPH�PHFKDQLVPV�LQ�SODFH�WR�FROOHFW�GDWD�RQ
FRPSODLQWV�RI�UDFLDO�GLVFULPLQDWLRQ��EXW�WKH\�GR�QRW�DOORZ�WR
PRQLWRU�DQG�UHYLHZ�SROLFLHV�DQG�SUDWLFHV�WR�FRPEDW�UDFLDO
GLVFULPLQDWLRQ�

52 12��7KH�GDWD�RQ�FRPSODLQWV�UHFRUGHG�E\�WKH�QDWLRQDO�HTXDOLW\
ERG\�DUH�QRW�HQRXJK�WR�PRQLWRU�DQG�UHYLHZ�SUDFWLFHV�WR
FRPEDW�UDFLDO�GLVFULPLQDWLRQ�DQG�SURPRWH�UDFLDO�HTXDOLW\
HIIHFWLYHO\�

6, 1R��,Q�JHQHUDO��GDWD�RQ�UDFH�DQG�HWKQLFLW\�RI�D�SHUVRQ�DUH
FRQVLHUHG�WR�EH�VHQVLWLYH�GDWD��&ROOHFWLRQ�RI�VXFK�GDWD�LV�RQO\
DOORZHG�ZLWK�D�FRQVHQW�RI�DQ�LQGLYLGXDO�FRQFHUQHG�

(6 8QWLO�WKH�FUHDWLRQ�LQ������RI�WKH�1HWZRUN�RI�$JHQFLHV�WR
6XSSRUW�9LFWLPV�RI�'LVFULPLQDWLRQ��WKHUH�ZDV�QR�PHFKDQLVP
WR�FROOHFW�GDWD�RQ�UDFLDO�GLVFULPLQDWLRQ�

6( <HV��EXW�DV�D�PDLQ�UXOH�DFFRUGLQJ�WR�WKH�6ZHGLVK�3HUVRQDO
'DWD�$FW�������������LW�LV�SURKLELWHG�WR�SURFHVV�SHUVRQDO�GDWD
WKDW�GLVFORVHV�UDFH�RU�HWKQLF�RULJLQ�

� 4XHVWLRQ 06 $QVZHU
5('� 'RHV�OHJLVODWLRQ�SURYLGH�IRU�WKH

SRVVLELOLW\�RI�DGRSWLQJ�VSHFLDO�SRVLWLYH
PHDVXUHV�SUHYHQW�RU�FRPSHQVDWH�IRU
GLVDGYDQWDJHV�OLQNHG�WR�UDFLDO�RU�HWKQLF
RULJLQ�LQ�RUGHU�WR�HQVXUH�IXOO�HTXDOLW\
LQ�SUDFWLFH"

$7 7KH�SRVVLELOLW\�RI�DGRSWLQJ�VSHFLDO�SRVLWLYH�PHDVXUHV�WR
SUHYHQW�RU�FRPSHQVDWH�IRU�GLVDGYDQWDJHV�LV�H[SOLFLWO\
IRUHVHHQ�E\�$XVWULDQ�(TXDO�7UHDWPHQW�/HJLVODWLRQ�

%* <HV�

&< <HV

'. <HV�

), <HV��WKH�QDWLRQDO�ODZ�SURYLGHV�IRU�WKH�SRVVLELOLW\�RI�DGRSWLQJ
SRVLWLYH�PHDVXUHV�

)5 1R

'( <HV�

*5 <HV

+8 \HV

,( :RUNLQJ�ZLWKLQ�DQ�(8�IUDPHZRUN�WKH�OHJLVODWLRQ�GRHV�DOORZ
IRU�WKH�SRVVLELOLW\�RI�VSHFLDO�SRVLWLYH�DFWLRQ�LQ�VR�IDU�DV�LQ�(8
ODZ�SRVLWLYH�DFWLRQ�LV�ODZIXO�ZKHUHDV�SRVLWLYH�GLVFULPLQDWLRQ
LV�QRW��7KHUH�LV�DOVR�ZKDW�LV�UHIHUUHG�WR�DV�UHDVRQDEOH
DFFRPPRGDWLRQ�ZKLFK�SULPDULO\�UHODWHV�WR�SHRSOH�ZLWK
GLVDELOLWLHV�DQG�LV�FRPSXOVRU\�LQ�(8�ODZ��,ULVK�ODZ�VSHFLILFDOO\
DOORZV�IRU�SRVLWLYH�DFWLRQ�LQ�UHODWLRQ�WR�JHQGHU��GLVDELOLW\�
PHPEHUVKLS�RI�WKH�7UDYHOOHU�FRPPXQLW\�DQG�IRU�ROGHU
ZRUNHUV�RYHU���
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,7 1R�

3/ <HV�

37 <HV��OHJLVODWLRQ�SURYLGHV�IRU�WKH�SRVVLELOLW\�RI�DGRSWLQJ
SRVLWLYH�PHDVXUHV�WR�SUHYHQW�RU�FRQSHQVDWH�IRU
GLVDGYDQWDJHV�OLQNHG�WR�UDFLRDO�RU�HWKQLF�RULJLQ�
<HV��OHJLVODWLRQ�SURYLGHV�IRU�WKH�SRVVLELOLW\�RI�DGRSWLQJ
SRVLWLYH�PHDVXUHV�WR�SUHYHQW�RU�FRPSHQVDWH�IRU
GLVDGYDQWDJHV�OLQNHG�WR�UDFLDO�RU�HWKQLF�RULJLQ�

52 <(6

6, <HV��7KH�DGRSWLRQ�RI�SRVLWLYH�PHDVXUHV�LV�SURYLGHG�IRU�ZLWK
$UWLFOH���RI�WKH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO
7UHDWPHQW�

(6 <HV��WKH�SRVVLELOLW\�RI�LQWURGXFLQJ�SRVLWLYH�SROLFLHV�VWDWHG�LQ
/DZ���������RQ�ILVFDO��DGPLQLVWUDWLYH�DQG�VRFLDO�RUGHU�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�VSHFLDO�SRVLWLYH�PHDVXUHV�IRU

VHFXULQJ�DGYDQFHPHQW�DQG�SURWHFWLRQ
RI�FHUWDLQ�UDFLDO�RU�HWKQLF�JURXSV
ZLGHO\�DGRSWHG�DQG�LPSOHPHQWHG"

$7 7KHUH�DUH�VHYHUDO�LQLWLDWLYHV�LQ�SODFH�WKDW�DLP�DW�LPSURYLQJ
WKH�DGYDQFHPHQW�RI�PLJUDQWV�LQ�HGXFDWLRQ�DQG�HPSOR\PHQW�

%* <HV�

&< 7KHUH�DUH�YHU\�IHZ�PHDVXUHV�LQ�SODFH�

'. 1R�

), 1R��SRVLWLYH�PHDVXUHV�DUH�QRW�ZLGHO\�DGRSWHG�RU
LPSOHPHQWHG�

)5 <HV

'( 1R�

*5 1RW�ZLGHO\�DGRSWHG��DOWKRXJK�WKHUH�DUH�VRPH�FDVHV�RI
SRVLWLYH�PHDVXUHV�IRU�VSHFLILF�JURXSV��0XVOLP�QDWLRQDOV�
5RPD�

+8 QR

,( 7KRXJK�WKH�SRVVLELOLW\�RI�SRVLWLYH�DFWLRQ�LV�SURYLGHG�IRU�LQ
,ULVK�OHJLVODWLRQ��WKH�RQO\�ZLGHVSUHDG�SURJUDP�EHLQJ
LPSOHPHQWHG�FRQFHUQV�PHPEHUV�RI�WKH�WUDYHOOLQJ�FRPPXQLW\
XQGHU�WKH�+RXVLQJ��7UDYHOOHU�$FFRPPRGDWLRQ��$FW�������7KH
UHPRYDO�RI�WKH�,ULVK�ODQJXDJH�UHTXLUHPHQW�IRU�HQWHULQJ�WKH
SROLFH�IRUFH�FDQ�DOVR�EH�FRQVLGHUHG�SRVLWLYH�DFWLRQ�

,7 1RW�SURYLGHG�E\�ODZ�EXW�VRPH�ORFDO�UHJLRQDO�LQLWLDWLYHV�GR
H[LVW�

3/ <HV��EXW�WKHUH�DUH�QRW�PDQ\�RI�WKHP�

<HV��EXW�WKHUH�DUH�QRW�PDQ\�RI�WKHP�

37 1R��SRVLWLYH�PHDVXUHV�DUH�QRW�ZLGHO\�DGRSWHG�DQG
LPSOHPHQWHG�
1R��SRVLWLYH�PHDVXUHV�DUH�QRW�ZLGHO\�DGRSWHG�DQG
LPSOHPHQWHG�
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6, <HV��KRZHYHU��OLPLWHG�XVH�LV�PDGH�RI�WKH�SRVVLELOLW\�WR
LQWURGXFH�SRVLWLYH�PHDVXUHV��6SHFLDO�PHDVXUHV�DUH�DGRSWHG
RQO\�ZLWK�UHJDUG�WR�SURWHFWLRQ�RI�WKH�WZR�QDWLRQDO�PLQRULWLHV
�+XQJDULDQ�DQG�,WDOLDQ���E\�DZDUGLQJ�VRPH�VSHFLDO�ULJKWV
FRQFHUQLQJ�WKH�SROLWLFDO�UHSUHVHQWDWLRQ�RI�WKH�5RPD�HWKQLF
JURXS��DQG�E\�VRPH�VSHFLDO�PHDVXUHV�FRQFHUQLQJ
HPSOR\PHQW�RI�SHRSOH�ZLWK�GLVDELOLWLHV�

(6 <HV�

6( <HV��DFFRUGLQJ�WR�WKH�$QWL�GLVFULPLQDWLRQ�$FW��6)6����������
EXW�WKH\�DUH�QRW�DGHTXWHO\�LPSOHPHQWHG��7KLV�ZDV�FULWLFLVHG
E\�WKH�&(5'�&RPPLWWHH��LQ�$XJXVW������

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKH�6WDWH�RU�DUH�VWDWH�UHSUHVHQWDWLYHV

UHSRUWHG�WR�HQJDJH�LQ�GLVFULPLQDWRU\
DFWV�RU�SUDFWLFHV�E\�LQGHSHQGHQW
DXWKRULWDWLYH�VRXUFHV"

$7 7KH�$XVWULDQ�2PEGXVPDQ�2IILFH�KDV�UHSHDWHGO\�FULWLFLVHG
GLVFULPLQDWRU\�WUHDWPHQW�RI�WKLUG�FRXQWU\�QDWLRQDOV
�IDPLOLHV
LQ�JUDQWLQJ�IDPLOL\�DOORZDQFHV�

%* <HV�

&< <HV

'. <HV�

), <HV��WKHUH�DUH�IHZ�

)5 <HV

'( <HV�

*5 <HV��PRVWO\�UHJDUGLQJ�5RPD

+8 1R�

,( 7KHUH�LV�OLWWOH�QR�LQGHSHQGHQW�GDWD�RQ�VWDWH�UHSUHVHQWDWLYHV
DQG�GLVFULPLQDWRU\�EHKDYLRXU��+RZHYHU��2Q����1RYHPEHU
������WKHUH�ZDV�D�KLJK�SURILOH�LQFLGHQW�ZKHUHLQ�'DUUHQ
6FXOO\��WKH�PD\RU�RI�1DDV��&R��.LOGDUH��VWDWHG�KLV�LQWHQWLRQ�WR
QR�ORQJHU�UHSUHVHQWڏ�EODFN�$IULFDQڐ�FRQVWLWXHQWV

,7 <HV

3/ 7KHUH�LV�RQH�3ROLVK�SROLWLFLDQ�IDPRXV�IRU�KLV�UDFLVW
VWDWHPHQWV�
<HV��WKH\�DUH�IDPRXV�PRVWO\�IRU�WKHLU�UDFLVW�VWDWHPHQWV�

37 <HV��VWDWH�UHSUHVHQWDWLYHV�DUH�UHSRUWHG�WR�HQJDJH�LQ
GLVFULPLQDWRU\�DFWV�E\�LQGHSHQGHQW�DXWKRULWDWLYH�VRXUFHV�

52 <(6

6, <HV��WKHUH�DUH�VHYHUDO�FDVHV�LQ�ZKLFK�WKH�$GYRFDWH�RI�WKH
3ULQFLSOH�RI�(TXDOLW\�RU�DQ�LQVSHFWRUDWH�IRXQG�GLVFULPLQDWLRQ
E\�VWDWH�DFWRUV�
<HV��LQ������WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�FRQILUPHG
WKDW�WKH�DFW�RI��HUDVXUH��FRPPLWWHG�E\�WKH�0LQLVWU\�RI
,QWHULRU�LQ�������ZKHQ�PRUH�WKDQ��������LQGLYLGXDOV�ZHUH
XQODZIXOO\�GHSULYHG�RI�WKHLU�OHJDO�VWDWXV��ZDV�DQ�DFW�RI
GLVFULPLQDWLRQ�

(6 1R��$�IHZ�LVRODWHG�FDVHV�LQ�VRPH�PXQLFLSDOLWLHV�

6( <HV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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� 4XHVWLRQ 06 $QVZHU
5('�� ,V�OHJDO�VXSSRUW�IRU�YLFWLPV�DYDLODEOH

IURP�SXEOLF�DJHQFLHV�ERGLHV"�,V�WKHUH
DFFHVV�IRU�YLFWLPV�WR�DVVLVWDQFH�DQG
MXVWLFH"

$7 <HV��OHJDO�VXSSRUW�IRU�YLFWLPV�RI�GLVFULPLQDWLRQ�LV�SURYLGHG�E\
WKH�2PEXG�IRU�(TXDO�7UHDWPHQW
�*OHLFKEHKDQGOXQJVDQZDOWVFKDIW���$FFHVV�WR�D�GLVSXWH
UHVROXWLRQ�ERGLHV�LV�DYDLODEOH�DW�WKH�(TXDO�7UHDWPHQW
&RPPLVVLRQ��*OHLFKEHKDQGOXQJVNRPPLVVLRQ��DV�ZHOO�DV�E\
WKH�FRXUW�V\VWHP�

%* <HV�

&< 1R��WKH�HTXDOLW\�ERG\�SURYLGHV�RQO\�XQRIILFLDO�DGYLFH�RQ�ZKDW
IXUWKHU�VWHSV�WR�WDNH�

'. 1R�

), <HV��OHJDO�VXSSRUW�LV�DYDLODEOH�

)5 <HV

'( 1R�

*5 1R

+8 <HV�

,( 7KH�(TXDOLW\�$XWKRULW\��D�SXEOLF�ERG\��SURYLGHV�OHJDO�VXSSRUW
IRU�YLFWLPV�RI�GLVFULPLQDWLRQ�RQ�D�VWUDWHJLF�HQIRUFHPHQW
EDVLV��9LFWLPV�FDQ�DFFHVV�LQIRUPDWLRQ�DQG�OHJDO�VXSSRUW�IURP
WKH�(TXDOLW\�$XWKRULW\��7KH\�FDQ�DFFHVV�UHGUHVV�PHFKDQLVPV
WKURXJK�WKH�(TXDOLW\�7ULEXQDO��D�TXDVL�MXGLFLDO�SXEOLF�ERG\�

,7 <HV�

3/ <HV�

37 <HV��OHJDO�VXSSRUW�IRU�YLFWLPV�LV�DYDLODEOH�IURP�SXEOLF
DJHQFLHV�

52 7KH�1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ�'LVFULPLQDWLRQ�RIIHUV
OHJDO�VXSSRUW�EXW�LW�GRHV�QRW�DVVLVW�RU�UHSUHVHQW�DOOHJHG
YLFWLPV�RI�GLVFULPLQDWLRQ�LQ�FRXUW�RU�RWKHU�DGPLQLVWUDWLYH
SURFHGXUHV�

6, <HV��LQ�SULQFLSOH�OHJDO�VXSSRUW�LV�DYDLODEOH�IRU�YLFWLPV�WR
DFFHVV�SURFHGXUHV�DQG�MXVWLFH��7KLV�LV�HQVXUHG�ERWK�E\�WKH
WDVNV�DOORFDWHG�WR�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\
DQG�E\�WKH�)UHH�/HJDO�$LG�UHFRJQL]LQJ�WKH�ULJKW�WR�IUHH�OHJDO
DLG�LQ�FRXUW�SURFHGXUHV�

(6 <HV��/DZ����������/HJDO�$LG�LQFOXGHV�WKH�ULJKW�RI�WKH�6SDQLVK
SHRSOH�WR�KDYH�OHJDO�DLG��2Q�WKH�RWKHU�KDQG��/DZ����������RQ
WKH�ULJKWV�DQG�IUHHGRPV�RI�IRUHLJQHUV�LQ�6SDLQ�DQG�WKHLU
VRFLDO��$UWLFOH����DOVR�FRQWDLQV�WKLV�ULJKW�IRU�IRUHLJQHUV�LQ
6SDLQ�

6( 7KH�&ULPH�9LFWLP�&RPSHQVDWLRQ�DQG�6XSSRUW�$XWKRULW\
�%URWWVRIIHUP\QGLJKHWHQ��RIIHUV�ILQDQFLDO�VXSSRUW�WR�YLFWLPV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'RHV�WKH�ODZ�IRUHVHH�WKH�VKLIW�RI�WKH

EXUGHQ�RI�SURRI�LQ�FLYLO���DGPLQLVWUDWLYH
SURFHGXUHV"�$UH�WKHUH�SUREOHPV�RI
LPSOHPHQWDWLRQ�UHSRUWHG�E\

$7 <HV��7KH�VKLIW�RI�WKH�EXUGHQ�SURRI�LV�IRUHVHHQ�E\�(TXDO
7UHDWPHQW�OHJLVODWLRQ��3UREOHPV�LQ�FRQFUHWH�LQWHUSUHWDWLRQ
DUH�UHSRUWHG�E\�LQGHSHQGHQW�VRXUFHV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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LQGHSHQGHQW�DXWKRULWDWLYH�VRXUFHV"

%* <HV�

&< <HV��WKH�ODZ�GRHV�SURYLGH�IRU�WKH�VKLIWLQJ�RI�WKH�EXUGHQRI
SURRI��1R�SUREOHPV�KDYH�EHHQ�UHFRUGHG�EHFDXVH�QR�FDVH
LQYROYLQJ�UDFLDO�GLVFULPLQDWLRQ�ZDV�HYHU�GHFLGHG�E\�WKH
&RXUWV��7KH�(TXDOLW\�%RG\�GRHV�QRW�UHYHUVH�WKH�EXUGHQ�RI
SURRI�IRU�WKH�SXUSRVHV�RI�LWV�RZQ�LQYHVWLJDWLRQ�

'. <HV�

), <HV��QDWLRQDO�ODZ�FRQWDLQV�D�SURYLVLRQ�RQ�UHYHUVHG�EXUGHQ�RI
SURRI��7KH�SUREOHPV�KDYH�PRVW�WR�GR�ZLWK�WKH�ODFN�RI�FDVHV�LQ
FRXUWV�

)5 7KH�ODZ�IRUHVHHV�WKH�VKLIW�RI�WKH�EXUGHQ�RI�SURRI�LQ�FLYLO��
DGPLQLVWUDWLYH�SURFHGXUHV�

'( <HV�

*5 <HV��EXW�LV�KDUGO\�LPSOHPHQWHG

+8 <HV�

,( 7KRXJK�WKH�RQXV�RI�SURRI�OLHV�ZLWK�WKH�SODLQWLII�LQ
FRQVWLWXWLRQDO�DFWLRQV��WKHUH�LV�SURYLVLRQ�IRU�WKH�VKLIWLQJ�RI
WKH�EXUGHQ�RI�SURRI�LQ�GLVFULPLQDWLRQ�FDVHV��,Q������D�FRXQFLO
GLUHFWLYH�RQ�WKH�EXUGHQ�RI�SURRI�LQ�VH[�GLVFULPLQDWLRQ�FDVHV
ZDV�LVVXHG���7KHUH�KDV�EHHQ�VRPH�SUHFHGHQFHڐV�DSSO\LQJ�WKLV
WR�RWKHU�GLVFULPLQDWLRQ�FDVHV�VLQFH��$�UHSRUW�E\�(80&�IRXQG
WKDW�WR�IXOO\�FRQIRUP�ZLWK�(8�GLUHFWLYH�RQ�WKH�VXEMHFW
DPHQGPHQWV�QHHG�WR�EH�PDGH�

,7 <HV�

3/ <HV�

37 <HV��WR�VRPH�H[WHQW�

52 <(6��EXW�LW�UHPDLQV�XQFOHDU�KRZ�WKH�1DWLRQDO�&RXQFLO�IRU
&RPEDWLQJ�'LVFULPLQDWLRQ�DQG�WKH�FLYLO�FRXUWV�DSSO\�LW�LQ
SUDFWLFH��LQ�ZKDW�UHJDUGV�WKH�DFWXDO�VKLIW�

6, <HV��7KH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO�7UHDWPHQW
SURYLGHV�IRU�WKH�VKLIW�RI�WKH�EXUGHQ�RI�SURRI�

(6 <HV�

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� &DQ�DVVRFLDWLRQV��RUJDQLVDWLRQV�RU

RWKHU�OHJDO�HQWLWLHV��ZKR�KDYH�D
OHJLWLPDWH�LQWHUHVW��HQJDJH��HLWKHU�RQ
EHKDOI�RU�LQ�VXSSRUW�RI�WKH
FRPSODLQDQW��ZLWK�KLV�RU�KHU�DSSURYDO�
LQ�DQ\�MXGLFLDO�DQG�RU�DGPLQLVWUDWLYH
SURFHGXUH�FRQFHUQLQJ�GLVFULPLQDWLRQ"

$7 <HV��7R�D�OLPLWHG�H[WDQW�UHSUHVHQWDWLRQ�RI�FRPSODLQDQWV�E\
DVVRFLDWLRQV��RUJDQLVDWLRQV�RU�RWKHU�OHJDO�HQWLWLHV�LV�SRVVLEOH�

%* <HV�

&< <HV

'. 3DUWO\�

), 1R��DVVRFLDWLRQV��RUJDQLVDWLRQV�DQG�RWKHU�OHJDO�HQWLWLHV�KDYH
D�OLPLWHG�UROH�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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)5 <HV

'( <HV�

*5 <HV

+8 <HV��EXW�RQO\�DW�WKH�HTXDOLW\�ERG\�

,( <HV��LQ�WKHRU\��WKURXJK�,QGHSHQGHQW�ODZ�FHQWUHV�VXFK�DV
,PPLJUDQW�&RXQFLO�RI�,UHODQG�DQG�WKH�,ULVK�5HIXJHH�&RXQFLO
WKRXJK�WKH\�FDQ�RQO\�HQJDJH�LQ�PDWWHUV�UHODWLQJ�WR
LPPLJUDWLRQ��7KH�RQO\�LQGHSHQGHQW�ODZ�FHQWUH�WKDW�GHDOV
GLUHFWO\�ZLWK�GLVFULPLQDWLRQ�LV�WKH�,ULVK�7UDYHOOHU�0RYHPHQW�

,7 <HV�

3/ <HV�

<HV�

37 <HV�

<HV�

52 <(6

6, <HV��(YHQ�WKRXJK�DVVRFLDWLRQV�FDQQRW�UHSUHVHQW�WKH�YLFWLPV
LQ�MXGLFLDO�RU�DGPLQLVWUDWLYH�SURFHGXUHV��WKHUH�DUH�ZD\V
DYDLODEOH�WR�GR�LW��VXFK�DV�WKLUG�SDUW\�LQWHUYHQWLRQ�RU�OHJDO
UHSUHVHQWDWLRQ�E\�DQ�LQGLYLGXDO�ZKR�ZRUNV�IRU�VXFK
DVVRFLDWLRQ�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�FODVV�DFWLRQ�RU�DFWLR�SRSXODULV

SRVVLEOH"��FRXUW�FODLPV�RU�DFWLRQ�LQ�WKH
QDPH�RI�D�JURXS�

$7 1R�FODVV�DFWLRQ�RU�DFWLRQ�SRSXODULV�LV�IRUHVHHQ�LQ�FDVHV�RI
GLVFULPLQDWLRQ�RQ�JURXQGV�RI�HWKQLF�DILOLDWLRQ�

%* <HV�

&< 5HJDUGLQJ�DFWLR�SRSXODULV��QR��5HJDUGLQJ�FODVV�DFWLRQ��WKH
ODZ�LV�VLOHQW�EXW�GRHV�QRW�H[SUHVVO\�SURKLELW�LW��&LYLO
SURFHGXUH�UXOHV�DOORZ�FODVV�DFWLRQV�IRU�WKH�VDPH�VXEMHFW
PDWWHU�

'. &ODVV�DFWLRQ�LV�SRVVLEOH��$FWLR�SRSXODULV�LV�QRW�

), 1R��FODVV�DFWLRQ�LV�QRW�SRVVLEOH�LQ�GLVFULPLQDWLRQ�FDVHV�

)5 <HV�1R

6HYHUDO�YLFWLPV�FDQ�EH�UHSUHVHQWHG�LQ�FRXUW�E\�DQ�DVVRFLDWLRQ
DQG�RU�E\�D�WUDGH�XQLRQ���&ODVV�DFWLRQV��ZLOO�EH�WKH�NH\
PHDVXUH�RI��FRQVXPSWLRQ�%LOO��WKDW�PXVW�EH�SUHVHQWHG�WR
3DUOLDPHQW�LQ�VSULQJ������

'( <HV��SDUWO\�

*5 1R

+8 \HV��EXW�OLPLWHG�WR�SURFHGXUHV�DW�WKH�HTXDOLW\�ERG\

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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,( &ODVV�DFWLRQ�LV�QRW�RQ�WKH�,ULVK�6WDWXWH�%RRN��LQ�RUGHU�WR�WDNH
D�FDVH�WKHUH�PXVW�EH�D�VLQJOH��QDPHG�YLFWLP��7KRXJK�WKH�/DZ
5HIRUP�&RPPLVVLRQ�UHFRPPHQGHG�WKH�LQWURGXFWLRQ�RI�PXOWL
SDUW\�OLWLJDWLRQ�LQ�������LW�VWLOO�UHPDLQV�WKH�FDVH�WKDW�,UHODQG
GRHV�QRW�DOORZ�IRU�FODVV�DFWLRQ�VXLWV�

,7 1R�

3/ <HV�

37 <HV��FODVV�DFWLRQ�LV�SRVVLEOH�LQ�VRPH�H[WHQW�
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6, 1R��7KHUH�LV�QR�DFWLR�SRSXODULV�SRVVLEOH�XQGHU�6ORYHQLDQ�ODZ�
&ODVV�DFWLRQV�DUH�SRVVLEOH��EXW�DUH�LGHQWLFDO�WR�LQGLYLGXDO
SURFHGXUHV�WR�WKH�H[WHQW�WKDW�DOO�PHPEHUV�RI�WKH�JURXS�KDYH
WR�EH�LGHQWLILHG�DQG�VLJQHG�XQGHU�WKH�DFWLRQ�

(6 <HV��LQ�ERWK�FDVHV�

6( <HV��FODVV�DFWLRQ�LV�SRVVLEOH�DFFRUGLQJ�WR�WKH�*URXS
3URFHHGLQJV�$FW�HQWHUHG�LQWR�IRUFH�RQ�-DQXDU\����������7KHUH
LV�QR�SRVVLELOLW\�IRU�DFWLR�SRSXODULV�LQ�WKH�6ZHGLVK�QDWLRQDO
ODZ�DOORZLQJ�DVVRFLDWLRQV�WR�DFW�LQ�WKH�SXEOLF�LQWHUHVW�RQ�WKHLU
RZQ�EHKDOI��ZLWKRXW�D�VSHFLILF�YLFWLP�WR�VXSSRUW�RU�UHSUHVHQW�

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�VDQFWLRQV�IRUHVHHQ�SURYLGHG�E\

DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ"
$7 <HV��7KH�(TXDO�7UHDWPHQW�$FW�IRUHVHHV�FRPSHQVDWLRQ�IRU

PDWHULDO�DV�ZHOO�DV�IRU�LPPDWHULDO�GDPDJHV��)LQHV�DUH
IRUHVHHQ�LQ�FDVHV�RI�GLVFULPLQDWRU\�DGYHUWLVPHQWV�

%* <HV�

&< <HV

'. <HV��&RPSHQVDWLRQ�

), <HV��WKH�QDWLRQDO�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�SURYLGHV�IRU
VDQFWLRQV�

)5 <HV

'( <HV�

*5 <HV

+8 \HV

,( 6DQFWLRQV�DUH�SURYLGHG�LQ�DQWL�GLVFULPLQDWLRQ�OHJLVODWXUH��7KH
(TXDO�6WDWXV�$FW������SURYLGHV�D�VDQFWLRQ�RI�UHPRYDO�RI
OLTXRU�OLFHQFH�DJDLQVW�FOXEV�IRXQG�WR�EH�GLVFULPLQDWLQJ
DJDLQVW�PHPEHUV�RU�DSSOLFDQWV�IRU�PHPEHUVKLS��3HQDOWLHV�DUH
DOVR�RXWOLQHG�LQ�WKH�3URKLELWLRQ�RI�,QFLWHPHQW�WR�+DWUHG�$FW
�����

,7 <HV�

3/ <HV�

37 <HV��VDQFWLRQV�DUH�SURYLGHG�E\�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�

<HV��VDQFWLRQV�DUH�SURYLGHG�E\�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�
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6, <HV��VDQFWLRQV�DUH�IRUHVHHQ�E\�WKH�$FW�,PSOHPHQWLQJ�WKH
3ULQFLSOH�RI�(TXDO�7UHDWPHQW��(PSOR\PHQW�5HODWLRQVKLS�$FW�
3HQDO�&RGH��DQG�SURWHFWLRQ�RI�3XEOLF�2UGHU�$FW�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�SURYLVLRQ�ZLWKLQ�DQWL�

GLVFULPLQDWLRQ�OHJLVODWLRQ�SUDFWLFH
IRUILQDQFLDO�FRPSHQVDWLRQ�UHVWLWXWLRQ
RI�ULJKWV�DQG�DUH�WKHVH�DSSOLHG�LQ
SUDFWLFH"

$7 <HV��7KH�(TXDO�7UHDWPHQW�$FW�IRUHVHHV�FRPSHQVDWLRQ�IRU
PDWHULDO�DV�ZHOO�DV�IRU�LPPDWHULDO�GDPDJHV��5HVWLWXWLRQ�RI
ULJKWV�LV�RQO\�IRUHVHHQ�IRU�FDVHV�RI�GLVFULPLQDWLRQ�LQ�DFFHVV�WR
YRFDWLRQDO�WUDLQLQJ�DQG�SURYLVLRQ�RI�VRFLDO�EHQHILWV�LQ�ILUPV�

%* <HV�

&< <HV��WKHUH�DUH�SURYLVLRQV�LQ�WKH�OHJLVODWLRQ��1R��WKH\�DUH�QRW
DSSOLHG�LQ�SUDFWLFH�

'. <HV�

), <HV��WKHUH�LV�D�SURYLVRQ�RQ�FRPSHQVDWLRQ�LQ�WKH�1RQ�
'LVFULPLQDWLRQ�$FW�

)5 <HV

'( <HV�

*5 1R

+8 \HV

,( $�SHUVRQ�JXLOW\�RI�DQ�RIIHQFH�WKH�3URKLELWLRQ�RI�,QFLWHPHQW�RI
+DWUHG�DFW������VKDOO�EH�OLDEOH��D��RQ�VXPPDU\�FRQYLFWLRQ��WR
D�ILQH�QRW�H[FHHGLQJ�e������RU�WR�LPSULVRQPHQW�IRU�D�WHUP
QRW�H[FHHGLQJ���PRQWKV�RU�WR�ERWK��RU��E��RQ�FRQYLFWLRQ�RQ
LQGLFWPHQW��WR�D�ILQH�QRW�H[FHHGLQJ�e�������RU�WR
LPSULVRQPHQW�IRU�D�WHUP�QRW�H[FHHGLQJ���\HDUV�RU�WR�ERWK

,7 <HV�

3/ <HV�

37 <HV��WKHUH�LV�SURYLVLRQ�HLKLQ�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ�IRU
ILQDQFLDO�FRQSHQVDWLRQ�RI�ULJKWV�
<HV��WKHUH�LV�SURYLVLRQ�ZLWKLQ�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ
IRU�ILQDQFLDO�FRPSHQVDWLRQ�RI�ULJKWV�

52 <(6��EXW�LQ�JHQHUDO��FLYLO�FRPSHQVDWLRQV�RUGHUHG�E\�WKH
FRXUWV�DUH�PRGHVW�

6, <HV��LQ�WKH�$FW�,PSOHPHQWLQJ�WKH�SULQFLSOH�RI�(TXDO
7UHDWPHQW�$FW�DQG�LQ�WKH�(PSOR\PHQW�5HODWLRQVKLS�$FW�WKHUH
DUH�SURYLVLRQV�IRU�ILQDQFLDO�FRPSHQVDWLRQ�DQG�IRU�UHVWLWXWLRQ
RI�ULJKWV�LQ�FDVHV�RI�GLVFULPLQDWLRQ��7KHVH�DUH�DSSOLHG�LQ
SUDFWLFH��DOWKRXJK�FDVH�ODZ�LQ�DQWL�GLVFULPLQDWLRQ�DQG�WRUWV�LV
VFDUFH�

(6 <HV�

6( <HV�
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5('�� $UH�WKHUH�DQ\�SUREOHPV�FRQFHUQLQJ�WKH
LPSOHPHQWDWLRQ�RI�QDWLRQDO�OHJLVODWLRQ
SURKLELWLQJ�GLVFULPLQDWLRQ"

$7 <HV��7KHUH�DUH�VHYHUDO�SUREOHPV�ZLWK�WKH�LPSOHPHQWDWLRQ�RI
WKH�(TXDO�7UHDWPHQW�OHJLVODWLRQ�DQG�DFFHVV�WR�MXVWLFH�LQ
GLVFULPLQDWLRQ�FDVHV�LQ�$XVWULD�

%* 1R�

&< <HV��WKHUH�DUH�SUREOHPV�LQ�WKH�SURFHVV�RI�UHYLVLQJ
GLVFULPLQDWRU\�ODZV��LQ�WKH�ODFN�RI�UHVRXUFHV�RI�WKH�HTXDOLW\
ERG\��LQ�WKH�ODFN�RI�DZDUHQHVV�PHDVXUHV�WR�LQIRUP�WKH�SXEOLF
DQG�WKH�MXGLFLDO�FLUFOHV�RI�WKH�DQWL�GLVFULPLQDWLRQ�OHJLVODWLRQ
DQG�LQ�JHQHUDO�ZLWK�WKH�IDFW�WKDW�WKH�DQWL�GLVFULPLQDWLRQ
OHJLVODWLRQ�LV�QRW�EHLQJ�LPSOHPHQWHG�

'. <HV�

), <HV�

)5 <HV

'( <HV��SDUWO\�

*5 <HV

+8 1R�FRPSUHKHQVLYH�LQIRUPDWLRQ�LV�DYDLODEOH�

,( ,QGHHG��VHYHUDO��WKH�(TXDOLW\�$XWKRULW\�WDNHV�RQO\�WHVW�FDVHV�
PLJUDQWV�PD\�FKRRVH�QRW�WR�SDUWLFLSDWH�LQ�D�FDVH�LI�LW�FDQ
MHRSDUGLVH�DQ�DSSOLFDWLRQ��UHVLGHQF\��VRFLDO�KRXVLQJ��HWF��
$GGLWLRQDOO\ړ�&LYLO�OHJDO�DLG�LV�VHULRXVO\�XQGHUIXQGHG�
RSHUDWHV�DQ�LPSRVVLEO\�ORZ�PHDQV�WHVW�WKUHVKROG��FRQILQHV
LWVHOI�DOPRVW�H[FOXVLYHO\�WR�IDPLO\�ODZ�FDVHV�DQG�LV�OHJDOO\
EDUUHG�IURP�WDNLQJ�WHVW�FDVHVڔ���0HO�&RXVLQV������

,7 <HV�

3/ <HV�

37 <HV��WKHUH�DUH�SUREOHPV�WKDW�KDYH�EHHQ�UHSRUWHG�E\�WKH
(XURSHDQ�1HWZRUN�RI�/HJDO�([SHUWV�LQ�WKH�1RQ�
GLVFULPLQDWLRQ�)LHOG�LQ�LWV��������&RXQWU\�5HSRUW�RQ�3RUWXJDO
DQG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DJDLQVW�5DFLVP�DQG
,QWROHUDQFH�LQ�LWV��UG�UHSRUW�RQ�3RUWXJDO�GDWHG�IURP������
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6, <HV��7KH�PDLQ�SUREOHP�LV�WKH�ODFN�RI�SRZHUV�RI�WKH�HTXDOLW\
ERG\��WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI�(TXDOLW\��WR�LPSOHPHQW
WKH�SURYLVLRQV�RI�WKH�$FW�,PSOHPHQWLQJ�WKH�3ULQFLSOH�RI�(TXDO
7UHDWPHQW�DQG�WKH�ODFN�RI�FOHDU�GHILQLWLRQ�RI�WKH�UROH�RI�WKH
LQVSHFWRUDWHV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� +DV�WKHUH�EHHQ�D�WKRURXJK

HYDOXDWLRQ�DVVHVVPHQW�RI�WKH
HIIHFWLYHQHVV�RI�WKH�QDWLRQDO
LPSOHPHQWDWLRQ�RI�(8�$QWL�
GLVFULPLQDWLRQ�'LUHFWLYHV"

$7 1R��7KHUH�KDV�QRW�EHHQ�D�WKRXURXJK�HYDOXDWLRQ�RI�WKH
HIIHFWLYHQHVV�RI�WKH�QDWLRQDO�LPSOHPHQWDWLRQ�RI�WKH�(8�$QWL�
GLVFULPLQDWLRQ�'LUHFWLYHV�VR�IDU�

%* 1R�

&< 1R�RIILFLDO�DVVHVVPHQW�ZDV�HYHU�FDUULHG�RXW��MXVW�UHVHDUFK�RU
VFKRODU\�SDSHUV�
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'. 1R�

), 1R�HYDOXDWLRQ�KDV�EHHQ�FDUULHG�RXW�

)5 <HV

'( 1R�

*5 1R

+8 QR

,( 7KHUH�KDV�EHHQ�D�FRPSUHKHQVLYH�HYDOXDWLRQ�RI�WKH
HIIHFWLYHQHVV�RI�WKH�QDWLRQDO�LPSOHPHQWDWLRQ�RI�(8�DQWL�
GLVFULPLQDWLRQ�GLUHFWLYHV�FRQGXFWHG�E\�WKH�(XURSHDQ
0RQLWRULQJ�&HQWUH�RQ�5DFLVP�DQG�;HQRSKRELD�LQ������

,7 <HV�

3/ 1R�

37 1R��QR�WKRURXJK�HYDOXDWLRQ�RU�DVVHVVPHQW�RI�WKH�HIIHFWLYQHVV
RI�WKH�LPSOHPHQWDWLRQ�RI�(8�DQWL�GLVFULPLQDWLRQ�'LUHFWLYHV
KDV�EHHQ�PDGH�LQ�3RUWXJDO�

52 9DULRXV�(XURSHDQ�LQVWLWXWLRQV�FDUULHG�RXW�DVVHVVPHQWV�RI�WKH
LPSOHPHQWDWLRQ�RI�WKH�(8�$QWL�GLVFULPLQDWLRQ�'LUHFWLYHV�RQ
GLIIHUHQW�DUHDV��1R�WKRURXJK�DVVHVVPHQW�KDV�EHHQ�SXEOLVKHG�
\HW��7KH�(XURSHDQ�QHWZRUN�RI�OHJDO�H[SHUWV�LQ�WKH�QRQ�
GLVFULPLQDWLRQ�ILHOG�SXEOLVKHG�D�GHVN�UHVHDUFK�DVVHVVPHQW�RI
WKH�PHDVXUHV�WR�FRPEDW�GLVFULPLQDWLRQ�LQ�5RPDQLD�ZLWKLQ�WKH
VFRSH�RI�'LUHFWLYHV���������(&�DQG���������(&�

6, <HV��2Q����-DQXDU\������DQ�,QWHUGHSDUWPHQWDO�ZRUNLQJ
JURXS�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6ORYHQLD�LVVXHG
DQ�$QDO\VLV�RI�,QVWLWXWLRQDO�$UUDQJHPHQW�RI�SURPRWLRQ�RI
(TXDOLW\�DQG�3URWHFWLRQ�IURP�'LVFULPLQDWLRQ�LQ�WKH�5HSXEOLF
RI�6ORYHQLD�

(6 7KHUH�KDV�EHHQ�QR�HYDOXDWLRQ�PHFKDQLVPV�DW�QDWLRQDO�OHYHO
KDYH�EHHQ�PDGH�SXEOLF��+RZHYHU��LI�WKHUH�KDYH�EHHQ�VRPH
DVVHVVPHQWV�E\�LQWHUQDWLRQDO�LQVWLWXWLRQV�

6( 1R��7KHUH�KDV�QRW�EHHQ�D�WKRURXJK�HYDOXDWLRQ�DVVHVVPHQW�RI
WKH�HIIHFWLYHQHVV�RI�WKH�QDWLRQDO�LPSOHPHQWDWLRQ�RI�(8�$QWL�
GLVFULPLQDWLRQ�'LUHFWLYHV�LQ�6ZHGHQ�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�OHJLVODWLRQ�DJDLQVW�UDFLVW�DQG

KDWH�FULPH"
$7 +DWH�&ULPHV�GR�QRW�IRUP�VHSDUDWH�FULPLQDO�RIIHQFHV��KRZHYHU

WKHUH�DUH�OHJDO�SURYLVLRQV�L�H��LQ�WKH�&ULPLQDO�FRGH�WKDW�FDQ
EH�UHJDUGHG�DV�LPSRUWDQW�QDWLRQDO�OHJLVODWLRQ�LQ�WKH�ILHOG�RI
UDFLVW�DQG�RWKHU�KDWH�FULPHV�

%* <HV�

&< <HV�

'. <HV�

), <HV��WKHUH�LV�OHJLVODWLRQ�DJDLQVW�UDFLVW�DQG�KDWH�FULPH�

)5 <HV

'( <HV��SDUWO\�

+8 \HV
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,( 7KHUH�LV�LQGHHG�OHJLVODWLRQ�DJDLQVW�UDFLVP�DQG�KDWH�FULPH�LQ
,UHODQG��DQ�H[DPSOH�RI�WKLV�EHLQJ�WKH������,QFLWHPHQW�WR
+DWUHG�$FW��+RZHYHU�LPSOHPHQWDWLRQ�RI�WKLV�LV�LQHIIHFWLYH�DV
D�FDXVDO�UHODWLRQVKLS�EHWZHHQ�DFWLRQ�DQG�KDWH�VSHHFK�KDV�WR
EH�HVWDEOLVKHG�

,7 <HV�

3/ <HV�

<HV�

37 <HV��WKHUH�LV�OHJLVODWLRQ�DJDLQVW�UDFLVW�DQG�KDWH�FULPH

52 <(6

6, <HV��WKH�&ULPLQDO�&RGH�DQG�WKH�/LDELOLW\�RI�/HJDO�3HUVRQV�IRU
&ULPLQDO�2IIHQFHV�$FW�LQFRUSRUDWH�SURYLVLRQV�DJDLQVW�UDFLVW
DQG�KDWH�FULPHV�
<HV��WKH�&ULPLQDO�&RGH�DQG�WKH�/LDELOLW\�RI�/HJDO�3HUVRQV�IRU
&ULPLQDO�2IIHQFHV�$FW�LQFRUSRUDWH�SURYLVLRQV�DJDLQVW�UDFLVW
DQG�KDWH�FULPHV�

(6 1R

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�D�OHJDO�GHILQLWLRQ�RI�UDFLVW�KDWH

FULPH"
$7 1R

%* 1R�

&< 1R�GHILQLWLRQ�RI�UDFLVW�RU�KDWH�FULPH��EXW�WKH�ODZ�SURYLGHV
GHILQLWLRQ�RI�UHODWHG�WHUPV��GHVFHQW��KDWUHG��

'. 1RW�DV�VXFK�

), 1R��QDWLRQDO�OHJLVODWLRQ�GRHV�QRW�SURYLGH�D�OHJDO�GHILQLWLRQ�RI
UDFLVW�KDWH�FULPH�

)5 1R

'( 1R�

*5 <HV

+8 \HV��EXW�YHU\�EURDG�

,( +DWH�VSHHFK�OHJLVODWXUH�LQ�,UHODQG�LV�FRYHUHG�E\�WKH
3URKLELWLRQ�RI�,QFLWHPHQW�RI�+DWUHG�$FW������ZKLFK�IRUELGV
DFWLRQV�OLNHO\�WR�VWLU�XS�KDWUHG��EURDGFDVWV�OLNHO\�WR�VWLU�XS
KDWUHG�DQG�SUHSDUDWLRQ�DQG�SRVVHVVLRQ�RI�PDWHULDO�OLNHO\�WR
VWLU�XS�KDWUHG�

,7 1R�

3/ 1R�

37 1R��WKHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�UDFLVW�KDWH�FULPH�

52 12��MXVW�WKH�DJJUDYDWLQJ�FLUFXPVWDQFH�IURP�$UW����SRLQW�F�
RI�WKH�3HQDO�&RGH�DQG�VRPH�FULPLQDO�RIIHQFHV�WKDW�IDOO�XQGHU
WKH�FDWHJRU\�RI�KDWH�FULPHV�EXW�DUH�VSHFLILF�IRU�FHUWDLQ
DUHDV�SHUSHWUDWRUV�YLFWLPV��$UW������$UW������$UW������$UW����
RI�WKH�3HQDO�&RGH��DQG�(PHUJHQF\�*RYHUQPHQW�2UGLQDQFH
1R���������DSSURYHG�ZLWK�DPHQGPHQWV�E\�/DZ�1R�����RI���
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6, 1R��WKHUH�LV�QR�JHQHUDO�GHILQLWLRQ�RI�UDFLVW�KDWH�FULPH��EXW�WKH
&ULPLQDO�&RGH�GRHV�LQFOXGH�VHYHUDO�SURYLVLRQV�FRQFHUQLQJ
UDFLVW�KDWH�FULPH�

(6 1R�

6( 1R��2QH�SUREOHP�ZLWK�UHFRUGLQJ�KDWH�FULPHV�LQ�6ZHGHQ�LV
WKDW�WKHUH�LVQڐW�D�FRPPRQ�GHILQLWLRQ�RI�KDWH�FULPHV�EHWZHHQ
WKH�GLIIHUHQW�DXWKRULWLHV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�D�OHJDO�GHILQLWLRQ�RI�KDWH

VSHHFK"
$7 7KHUH�DUH�OHJDO�SURYLVLRQV�RQ�9HUKHW]XQJ��LQFLWHPHQW�WR

KDWUHG��DQG�%HOHLGLJXQJ��GHIDPDWLRQ��
%* 1R�

&< 1R�WKHUH�LV�QR�OHJDO�GHILQLWLRQ��7KLV�KDV�WR�EH�LQIHUUHG�IURP
WKH�GHVFULSWLRQ�RI�RIIHQFHV�

'. <HV�

), <HV��WKHUH�LV�D�OHJDO�GHILQLWLRQ�RI�KDWH�VSHHFK�

)5 3DUWLDOO\

'( <HV�

*5 <HV

+8 \HV��EXW�TXLWH�EURDG

,( +DWH�VSHHFK�OHJLVODWXUH�LQ�,UHODQG�LV�FRYHUHG�E\�WKH
3URKLELWLRQ�RI�,QFLWHPHQW�RI�+DWUHG�$FW������ZKLFK�IRUELGV
DFWLRQV�OLNHO\�WR�VWLU�XS�KDWUHG��EURDGFDVWV�OLNHO\�WR�VWLU�XS
KDWUHG�DQG�SUHSDUDWLRQ�DQG�SRVVHVVLRQ�RI�PDWHULDO�OLNHO\�WR
VWLU�XS�KDWUHG�

,7 1R�

3/ 1R�

37 1R��WKHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�KDWH�VSHHFK�

52 12��MXVW�D�SURYLVLRQ�VDQFWLRQLQJ�WKH�FULPLQDO�RIIHQFH�RI
LQVWLJDWLRQ�WR�GLVFULPLQDWLRQ�DQG�SURYLVLRQV�LQ�D�VSHFLDO
VWDWXWH�ODZ�IRUELGGLQJ�RUJDQL]DWLRQV�DQG�V\PEROV�KDYLQJ�D
IDVFLVW��UDFLVW�RU�[HQRSKRELF�QDWXUH�DQG�WKH�SURPRWLRQ�RI
DGRUDWLRQ�RI�SHUVRQV�JXLOW\�RI�FRPPLWWLQJ�FULPHV�DJDLQVW
SHDFH�DQG�KXPDQLW\�

6, <HV��LQ�$UWLFOH�����RI�WKH�&ULPLQDO�&RGH�

<HV��LQ�$UWLFOH�����RI�WKH�&ULPLQDO�&RGH�

(6 1R

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�WKHUH�OHJDO�GHILQLWLRQV�RI�UDFLVW

LQFLGHQW�DQG�UDFLVW�YLROHQFH"
$7 1R��7KHUH�LV�QR�FOHDU�GHILQLWLRQ�RI�UDFLVW�LQFLGHQWV�YLROHQFH�
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%* 1R�

&< 1RW�DV�VXFK�

'. <HV�

), 1R��WKHUH�DUH�QR�OHJDO�GHILQLWLRQV�RI�UDFLVW�LQFLGHQW�DQG
YLROHQFH�

)5 3DUWLDOO\

'( <HV�

*5 1R�GLVWLQFW�GHILQLWLRQ�RI�UDFLVW�LQFLGHQW��DOWKRXJK�UDFLVW
PRWLYDWLRQ�LV�DQ�DJJUDYDWLQJ�FLUFXPVWDQFH�LQ�VHQWHQFLQJ

+8 \HV��EXW�QRW�VSHFLILF��

,( 7KLV�WRSLF�LQ�,UHODQG�LV�FRYHUHG�E\�WKH�3URKLELWLRQ�RI
,QFLWHPHQW�RI�+DWUHG�$FW�������7KH�(PSOR\PHQW�(TXDOLW\
$FW��������(TXDO�6WDWXV�$FW�������DQG�GRHV�GHILQH�UDFLVW
LQFLGHQWV�DQG�UDFLVW�YLROHQFH�

,7 1R�

3/ 1R�

37 1R��WKHUH�DUH�QR�OHJDO�GHILQLWLRQ�RI�UDFLVW�LQFLGHQW�RU�UDFLVW
YLROHQFH�

52 12��MXVW�WKH�DJJUDYDWLQJ�FLUFXPVWDQFH�WKDW�DSSOLHV�IRU�DQ\
FULPLQDO�RIIHQFH��LQFOXGLQJ�ZKHQ�WKH�PRWLYH�ZDV�UDFLDO�KDWUHG
RU�UDFLDO�GLVFULPLQDWLRQ�

6, 1R��LQ�6ORYHQLDQ�OHJLVODWLRQ�WKHUH�LV�QR�VSHFLILF�GHILQLWLRQ�RI
UDFLVW�LQFLGHQW�RU�UDFLVW�FULPH�
1R��LQ�6ORYHQLDQ�OHJLVODWLRQ�WKHUH�LV�QR�VSHFLILF�GHILQLWLRQ�RI
UDFLVW�LQFLGHQW�RU�UDFLVW�FULPH�

(6 1R�

6( 1R��7KHUH�LV�QR�GLVWLQFW�OHJDO�GHILQLWLRQ�RI�UDFLVW�LQFLGHQW�
DOWKRXJK�UDFLVW�PRWLYDWLRQ�LV�DQ�DJJUDYDWLQJ�FLUFXPVWDQFH�LQ
VHQWHQFLQJ��&KDSWHU�����VHFWLRQ�������RI�WKH�3HQDO�&RGH�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�D�OHJLVODWLRQ�SHQDOLVLQJ��RU

SURKLELWLQJ�WKH�HVWDEOLVKPHQW�RI�
RUJDQLVDWLRQV�ZKLFK�SURPRWH��LQFLWH�
SURSDJDWH�RU�RUJDQL]H�UDFLDO
GLVFULPLQDWLRQ�DJDLQVW�DQ�LQGLYLGXDO�RU
JURXS�RI�LQGLYLGXDOV"�,V�PHPEHUVKLS�RI
VXFK�RUJDQLVDWLRQV�WUHDWHG�DV�DQ
RIIHQFH�XQGHU�WKH�ODZ"

$7 1R��7KHUH�LV�RQO\�WKH�9HUERWVJHVHW]��3URKLELWLRQ�6WDWXWH��WKDW
SURKLELWV�RUJDQLVDWLRQV�RU�PHPEHUVKLS�LQ�RUJDQLVDWLRQV
OLQNHG�WR�1DWLRQDO�6RFLDOLVW�LGHRORJ\�

%* <HV�

&< <HV�

'. <HV��SDUWO\�

), 1R��WKHUH�LV�QR�VXFK�OHJLVODWLRQ�

)5 7KH�PHPEHUVKLS�RI�VXFK�RUJDQLVDWLRQV�WUHDWHG�DV�DQ�RIIHQFH
XQGHU�WKH�ODZ

'( <HV�
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*5 <HV

+8 \HV

,( ,UHODQG�GRHV�QRW�KDYH�VSHFLILF�OHJLVODWLRQ�SURKLELWLQJ�UDFLVW
DQG�GLVFULPLQDWRU\�RUJDQLVDWLRQV��6XFK�JURXSV�DUH�UDUH�LQ
,UHODQG��WKRXJK�WKH�81�&RPPLWWHH�RQ�5DFLVP�,VVXHV�LQ�LWV
7KHړ���VWDWH�WKDWڐRQFOXGLQJ�2EVHUYDWLRQV�IRU�,UHODQG&ڏ
&RPPLWWHH�UHFRPPHQGV�WKDW�WKH�*RYHUQPHQW�SDVV�OHJLVODWLRQ
WR�GHFODUH�LOOHJDO�DQG�SURKLELW�UDFLVW�RUJDQLVDWLRQV��LQ�OLQH
ZLWK�DUWLFOH���E��RI�WKH�&RQYHQWLRQ��

,7 <HV�

3/ <HV�

37 <HV��WKHUH�LV�OHJLVODWLRQ�SURKLELWLQJ�WKH�HVWDEOLVKPHQW�RI
RUJDQLVDWLRQV�ZKLFK�SURPRWH�UDFLDO�GLVFULPLQDWLRQ�
0HPEHUVKLS�RI�VXFK�RUJDLVDWLRQV�LV�WUHDWHG�DV�DQ�RIIHQFH
XQGHU�WKH�ODZ�

52 <(6

6, <HV��6ORYHQLDQ�&ULPLQDO�&RGH�LQFOXGHV�SURYLVLRQV�DJDLQVW
DVVRFLDWLRQ�DQG�LQFLWHPHQW�WR�JHQRFLGH��FULPHV�DJDLQVW
KXPDQLW\�RU�DJJUHVVLRQ�

(6 <HV

6( 1R�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�DQ�LQGHSHQGHQW�DVVHVVPHQW�RI

WKH�LPSDFW�RI�DQWL�UDFLVW�OHJLVODWLRQ�DQG
LWV�DSSOLFDWLRQ�LQ�SUDFWLFH"

$7 <HV��%XW�VRPH�RI�WKHP�DUH�QRW�UHVWULFWHG�WR�DQWL�UDFLVW�LVVXHV�

%* 1R�

&< 1R��H[FHSW�D�EULHI�UHIHUHQFH�LQ�WKH�ODVW�(&5,�UHSRUW�RI������

'. 1R��1RW�RQ�QDWLRQDO�OHYHO�

), <HV��WKHUH�KDV�EHHQ�RQH�HYDOXDWLRQ�RI�DQWL�UDFLVW�OHJLVODWLRQ
V
DSSOLFDWLRQ�LQ�SUDFWLFH�

)5 <HV

'( 1R�

+8 1R�

,( 7KH�(TXDOLW\�$XWKRULW\�LV�DQ�LQGHSHQGHQW�ERG\�VHW�XS�XQGHU
WKH�(PSOR\PHQW�(TXDOLW\�$FW�������RQH�RI�LW
V�IXQFWLRQV�LV�WR
DVVHV�WKH�LPSDFW�RI�DQWL�UDFLVW�OHJLVODWLRQ��,W�SXEOLVKHV�DQ
DQQXDO�UHSRUW�

,7 <HV

3/ 1R�

37 1R��WKHUH�LV�QR�LQGHSHQGHQW�DVVHVVPHQW�RI�WKH�LPSDFW�RI�DQWL�
UDFLVW�OHJLVODWLRQ

52 12��RQO\�DQ�LQGHSHQGHQW�DVVHVVPHQW�UHJDUGLQJ�WKH
LPSOHPHQWDWLRQ�RI�WKH�5DFLDO�'LUHFWLYH��'LUHFWLYH����������
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(6 1R

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�DQ�HVWLPDWH�RU�HYLGHQFH�WKDW

KDWH�FULPH�FDVHV�LQFLGHQWV�DUH�XQGHU�
UHSRUWHG�GLVSURSRUWLRQDWHO\�LQ�UHODWLRQ
WR�RWKHU�FULPHV"

$7 7KDW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�EHFDXVH�WKHUH�LV�ODFN�RI
GDWD�LQ�JHQHUDO�

%*

&< <HV��WKHUH�DUH�UHIHUHQFHV�WR�XQGHUUHSRUWLQJ�LQ�(TXDOLW\�%RG\
DQG�(&5,�UHSRUWV�

'. <HV�

), 1R�HVWLPDWHV�RU�HYLGHQFH�UHJDUGLQJ�WKLV�LVVXH�H[LVW�

)5 <HV

'( <HV�

*5 <HV

+8 QR�HYLGHQFH�RU�UHOLDEOH�HVWLPDWH�DYDLOEOH�

,( 7KHUH�LV�HYLGHQFH�WR�VXJJHVW�UDFLVWV�GLVFULPLQDWRU\�LQFLGHQWV
DUH�XQGHU�UHSRUWHG�DQG�VHQWHQFHG�XQGHU�GLIIHUHQW�OHJLVODWLRQ�
$Q�H[DPSOH�LV�WKH�FDVH�RI�3DWULFN�0DSKRVR��D�'XEOLQ�FLW\
FRXQFLO�FDQGLGDWH�ZKR�VXIIHUHG�D�UDFLVW�DWWDFN�ZKLOH
FDQYDVVLQJ��+H�FRPSODLQHG�XQGHU�WKH�3URKLELWLRQ�RI
,QFLWHPHQW�WR�+DWUHG�$FW��������KRZHYHU��WKH�DFFXVHG�ZDV
VHQWHQFHG�XQGHU�D�SXEOLF�RUGHU�RIIHQFH�

,7 <HV

3/ <HV�

37 1R��WKHUH�LV�QHLWKHU�HVWLPDWH�QRU�HYLGHQFH�WKDW�KDWH�FULPH
FDVHV�RU�LQFLGHQWV�DUH�XQGHU�UHSRUWHG�GLVSURSRUWLRQDWHO\�LQ
UHODWLRQ�WR�RWKHU�FULPHV�
1R��WKHUH�LV�QHLWKHU�HVWLPDWH�QRU�HYLGHQFH�WKDW�KDWH�FULPH
FDVHV�RU�LQFLGHQWV�DUH�XQGHU�UHSRUWHG�GLVSURSRUWLRQDWHO\�LQ
UHODWLRQ�WR�RWKHU�FULPHV��+RZHYHU�WKH�SHUFHSWLRQ�RI�1*2ڐV
ZRUNLQJ�LQ�WKH�ILHOG��VXFK�DV�626�5DFLVPR��LV�WKDW�KDWH�FULPH
FDVHV�DUH�XQGHU�UHSRUWHG�

52 7KLV�LQIRUPDWLRQ�LV�QRW�DYDLODEOH�

6, 7KH�GDWD�RQ�UDFLVW�FULPHV�DQG�YLROHQFH�LV�UHODWLYHO\�OLPLWHG
DQG�GRHV�QRW�DOORZ�DVVHVVPHQW�RI�SRVVLEOH�GLVSURSRUWLRQDWH
XQGHU�UHSRUWLQJ�

(6 7KHUH�LV�QR�HYLGHQFH��EXW�WKHUH�DUH�HVWLPDWHV�WKDW�DUH
VLJQLILFDQWO\�IHZHU�FDVHV�UHSRUWHG�WKDQ�DFWXDOO\�RFFXU�

6( 1R��WKHUH�LV�QRW�DQ�HVWLPDWH�RU�HYLGHQFH�WKDW�KDWH�FULPH
FDVHV�LQFLGHQWV�DUH�XQGHU�UHSRUWHG�GLVSURSRUWLRQDWHO\�LQ
UHODWLRQ�WR�RWKHU�FULPHV�
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5('�� ,V�SROLFLQJ�UHSRUWHG�WR�EH�DGHTXDWH�LQ
WHUPV�RI�FRPEDWLQJ�UDFLVW�YLROHQFH�KDWH
FULPH�HIIHFWLYHO\"

$7 1R�
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&< 1R��7KHUH�DUH�(TXDOLW\�ERG\�UHSRUWV�FULWLFLVLQJ�WKH�SROLFH�IRU
IDLOLQJ�WR�UHFRJQLVH�UDFLVW�PRWLYH��IRU�UHOXFWDQFH�WR
LQYHVWLJDWH�DOOHJDWLRQV�RI�UDFLVW�PRWLYH�DQG�IRU�IDLOLQJ�WR�NHHS
DGHTXDWH�UHFRUGV�RI�UDFLVW�FULPH�

'. 1R�

), 7KHUH�LV�QR�XS�WR�GDWH�UHSRUWV�RQ�WKLV�LVVXH�DYDLODEOH�IURP
DXWKRULWDWLYH�VRXUFHV�

)5 7KH�SROLFH�LV�QRW�DOZD\V�DGHTXDWH�LQ�WHUPV�RI�FRPEDWLQJ
UDFLVW�YLROHQFH�KDWH�FULPH�HIIHFWLYHO\�

'( 1R�

*5 1R
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'. 1R�

), 1R��WKHUH�DUH�UHDVRQV�WR�UHJDUG�WKH�MXGLFLDU\�DV�QRW
FRPEDWLQJ�UDFLVW�YLROHQFH�DGHTXDWHO\�DQG�HIIHFWLYHO\�

)5 7KH�MXGLFLDU\�LV�JHQHUDOO\�UHSRUWHG�WR�EH�DGHTXDWHO\
FRPEDWLQJ�UDFLVW�YLROHQFH�KDWH�FULPH�

'( 1R�

*5 1R�

+8 1R��1R�VSHFLILF�UHSRUWV�DUH�DYDLOEOH�

,( -XGJHV�-RKQ�1HLODQ��+DUYH\�.HQQ\�DQG�6HDQ�0F%ULGH�KDYH�DOO
EHHQ�UHSRUWHG�DV�PDNLQJ�UDFLVW�FRPPHQWV�LQ�WKHLU
FRXUWURRPV�DQG�LQ�UHJDUG�WR�VHQWHQFLQJ��WKHUH�KDV�EHHQ�QR
UHSULPDQGV�RU�FKDUJHV�ODLG�DJDLQVW�WKHP�

,7 1R�
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52 7KHUH�LV�QR�WKRURXJK�HYDOXDWLRQ�LQ�WKLV�UHJDUG�

6, &RXUWV�GR�QRW�NHHS�DQ\�V\VWHPLF�UHFRUGV�RQ�EDVLF�FULPLQDO
RIIHQFHV�PRWLYDWHG�E\�HWKQLF�UDFLDO�RU�UHOLJLRXV�LQWROHUDQFH
ZKLFK�GRHV�QRW�HQDEOH�DVVHVVPHQW��-XULVSUXGHQFH�RI
6ORYHQLDQ�FRXUWV�UHJDUGLQJ�$UWLFOHV�RI�WKH�&ULPLQDO�&RGH�
VSHFLILFDOO\�WDUJHWLQJ�KDWH�FULPHV�LV�YHU\�VFDUFH�

(6 1R

6( 1R�

� 4XHVWLRQ 06 $QVZHU
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PRWLYDWLRQ�WUHDWHG�DV�DQ�DJJUDYDWLQJ
FLUFXPVWDQFH"

$7 5DFLVW�DQG�[HQRSKRELF�PRWLYDWLRQ�LV�DQ�DJJUDYDWLQJ�IDFWRU�RI
DQ�RUGLQDU\�FULPH�
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MXGJH�FDQ�WDNH�DJJUDYDWLQJ�IDFWRUV��LQFOXGLQJ�UDFLDO
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FLUFXPVWDQFHV��,�KDYH�QR�SODQV��DW�SUHVHQW��IRU�QHZ�RU
DPHQGHG�OHJLVODWLRQ�WR�GHDO�ZLWK�LQFLWHPHQW�WR�KDWUHG�RU
UDFLDOO\�PRWLYDWHG�FULPH�

,7 <HV�

3/ ,W�GHSHQGV�RQ�D�MXGJH�

37 <HV��LQ�WKH�FRQWH[W�RI�KDWH�FULPH��UDFLVW�PRWLYDWLRQ�LV�WUHDWHG
DV�DQ�DJJUDYDWLQJ�FLUFXPVWDQFH�

52 <(6

6, 1R�

(6 <HV��DOWKRXJK�WKHUH�DUH�IHZ�FRXUW�FDVHV�WKDW�DSSO\�WKLV
DJJUDYDWLQJ�

6( <HV

<HV

� 4XHVWLRQ 06 $QVZHU
5('�� ,I�WKHUH�LV�D�OHJDO�SURYLVLRQ�RQ�UDFLVW

PRWLYDWLRQ�DV�DQ�DJJUDYDWLQJ�IDFWRU�
KRZ�RIWHQ�LV�LW�DSSOLHG"�:KDW�NLQG�RI
VDQFWLRQV�SHQDOWLHV�DUH�LVVXHG"

$7 5DFLVW�RU�[HQRSKRELF�PRWLYDWLRQV�DV�DQ�DJJUDYDWLQJ�IDFWRU�RI
DQ�RUGLQDU\�FULPH�DUH�YHU\�UDUHO\�DSSOLHG��7KH\�VKRXOG�EH
WDNHQ�LQWR�DFFRXQW�ZKHQ�LW�FRPHV�WR�WKH�TXHVWLRQ�RI�WKH
VFRSH�RI�WKH�SHQDOW\�

%* 7KH�OHJDO�SURYLVLRQV�RQ�UDFLVW�PRWLYDWLRQ�DV�DQ�DJJUDYDWLQJ
IDFWRU�DUH�HIIHFWLYH�VLQFH����0D\������DQG�WKHUH�LV�QR
UHOHYDQW�SUDFWLFH�RQ�WKHLU�LPSOHPHQWDWLRQ�

&< 7KH�SURYLVLRQ�LQ�TXHVWLRQ�KDV�QHYHU�EHHQ�DSSOLHG�VR�IDU�

'. 7KH�UHOHYDQW�SURYLVLRQ�LV�UDUHO\�DSSOLHG�

), <HV��WKHUH�LV�D�OHJDO�SURYLVLRQ�RQ�UDFLVW�PRWLYDWLRQ�DV�DQ
DJJUDYDWLQJ�IDFWRU�
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6, 6ORYHQLDQ�&ULPLQDO�&RGH�GRHV�QRW�FRQWDLQ�DQ\�VSHFLILF
SURYLVLRQV�HVWDEOLVKLQJ�UDFLVW�PRWLYDWLRQ�DV�DQ�DJJUDYDWLQJ
FLUFXPVWDQFH�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/4858
http://www.red-network.eu/answer/4858
http://www.red-network.eu/answer/4858
http://www.red-network.eu/answer/5059
http://www.red-network.eu/answer/5143
http://www.red-network.eu/answer/5409
http://www.red-network.eu/answer/5409
http://www.red-network.eu/answer/3657
http://www.red-network.eu/answer/3369
http://www.red-network.eu/answer/5531
http://www.red-network.eu/answer/5531
http://www.red-network.eu/answer/5619
http://www.red-network.eu/answer/5621
http://www.red-network.eu/answer/5776
http://www.red-network.eu/answer/5776
http://www.red-network.eu/answer/5776
http://www.red-network.eu/answer/5776
http://www.red-network.eu/answer/3844
http://www.red-network.eu/answer/3844
http://www.red-network.eu/answer/3844
http://www.red-network.eu/answer/3986
http://www.red-network.eu/answer/4271
http://www.red-network.eu/answer/4314
http://www.red-network.eu/answer/4314
http://www.red-network.eu/answer/4472
http://www.red-network.eu/answer/4472
http://www.red-network.eu/answer/4640
http://www.red-network.eu/answer/3201
http://www.red-network.eu/answer/3504
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/4859
http://www.red-network.eu/answer/5061
http://www.red-network.eu/answer/5144
http://www.red-network.eu/answer/5403
http://www.red-network.eu/answer/3699
http://www.red-network.eu/answer/3372
http://www.red-network.eu/answer/3372
http://www.red-network.eu/answer/3372
http://www.eworx.gr


(6 <HV�

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� 'RHV�QDWLRQDO�OHJLVODWLRQ�SURYLGH

VSHFLILF�VDQFWLRQV�DJDLQVW�SXEOLF
VHUYDQWV�UHSRUWHG�DV�SHUSHWUDWRUV�RI
UDFLVW�YLROHQFH�KDWH�FULPH"

$7 <HV�

%* 1R�

&< 1R�

'. 1R�

), 1R��QDWLRQDO�OHJLVODWLRQ�GRHV�QRW�SURYLGH�VSHFLILF�VDQFWLRQV
DJDLQVW�SXEOLF�VHUYDQWV�

)5 <HV

'( 1R�

*5 1R

+8 1R�VSHFLILF�VDQFWLRQV�

,( <HV��LQ�VR�IDU�DV�WKH�OHJLVODWLRQ�FRYHUV�DOO�SHRSOH��KRZHYHU�LQ
SUDFWLFH�WKLV�LV�QRW�WKH�FDVH��7KLV�LV�HYLGHQFH�LQ�WKH�LQFLGHQWV
LQYROYLQJ�-XGJHV�-RKQ�1HLODQ��+DUYH\�.HQQ\�DQG�6HDQ
0F%ULGH�DV�ZHOO�DV�LQ�WKH�FDVHV�RI�SROLWLFLDQV�'DUUHQ�6FXOO\�
3DW�5DEELWWH�DQG�&RQRU�/HQLKDQ��QRQH�RI�ZKRPH�ZHUH
UHSULPDQGHG�IRU�WKHLU�DFWLRQV�

,7 1R�

3/ 1R�

37 1R��WKHUH�DUH�QR�VSHFLILF�VDQFWLRQV�

52 <(6

6, <HV�

(6 <HV�

6( 1R��WKHUH�DUH�QR�VSHFLILF�VDQFWLRQV�DJDLQVW�SXEOLF�VHUYDQWV
UHSRUWHG�DV�SHUSHWUDWRUV�RI�UDFLVW�YLROHQFH�KDWH�FULPH�

� 4XHVWLRQ 06 $QVZHU
5('�� +DYH�SXEOLF�VHUYDQWV�EHHQ�UHSRUWHG�DV

EHLQJ�SHUSHWUDWRUV�RI�UDFLVW
YLROHQFH�KDWH�FULPH"

$7 <HV�

%* 1R�

&< 1R

'. 1R�

), 1R��WKHUH�KDV�QRW�EHHQ�DQ\�VXFK�UHSRUWV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/5532
http://www.red-network.eu/answer/5622
http://www.red-network.eu/answer/5777
http://www.red-network.eu/answer/3845
http://www.red-network.eu/answer/3987
http://www.red-network.eu/answer/4197
http://www.red-network.eu/answer/4315
http://www.red-network.eu/answer/4315
http://www.red-network.eu/answer/4473
http://www.red-network.eu/answer/4641
http://www.red-network.eu/answer/3202
http://www.red-network.eu/answer/3506
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4862
http://www.red-network.eu/answer/4946
http://www.red-network.eu/answer/5217
http://www.red-network.eu/answer/5295
http://www.red-network.eu/answer/3658
http://www.red-network.eu/answer/3373
http://www.red-network.eu/answer/5533
http://www.red-network.eu/answer/5729
http://www.red-network.eu/answer/5729
http://www.red-network.eu/answer/5778
http://www.red-network.eu/answer/3846
http://www.red-network.eu/answer/3988
http://www.red-network.eu/answer/4201
http://www.red-network.eu/answer/4316
http://www.eworx.gr


)5 6HULRXV�FRQFHUQV�DJDLQVW�WKH�GHYHORSPHQW�RI�GLVFULPLQDWLQJ
VSHHFK�ZLWKLQ�WKH�KLJKHVW�SROLWLFDO�OHYHO�RI�WKH�)UHQFK�6WDWH
KDYH�VSDUNHG�RII�LPSRUWDQW�UHDFWLRQV�RI�SROLWLFLDQV�
LQWHOOHFWXDOV��DQWL�UDFLVW�1*2V�DQG�LQWHUQDWLRQDO
RUJDQL]DWLRQV�

'( <HV�

*5 <HV

+8 1R�GDWD�DYDLODEOH�
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KRZHYHU�WKHUH�KDV�EHHQ�D�KLJK�SURILOH�LQFLGHQW�ZKHUHLQ�WKH
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37 1R��KDWH�VSHHFK�RU�UDFLVW�GLVFRXUVH�LV�QRW�D�ZLGHU
SKHQRPHQRQ�LQ�WKH�SROLWLFDO�VSKHUH�
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VWDWHPHQWV�RIWHQ�FRPH�IURP�KLJKHVW�OHYHO�VWDWH�GLJQLWDULHV�
<HV��LW�KDV�LQFUHDVHG�LQ�IUHTXHQF\�LQ�WKH�SDVW�\HDUV�HVSHFLDOO\
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37 <HV��WKHUH�LV�QDWLRQ�ZLGH�RUJDQLVDWLRQV�WKDW�H[SUHVV�UDFLVW�RU
[HQRSKRELF�VHQWLPHQWV�DQG�GLVFRXUVH��2WKHUV�H[LVW��EXW�WKHLU
DFWLYLWLHV�DUH�PRVWO\�UHVWUDLQHG�ZLWKLQ�,QWHUQHW�IRUD�DQG
VRFLDO�QHWZRUNV�
<HV��WKHUH�LV�QDWLRQ�ZLGH�RUJDQLVDWLRQV�WKDW�H[SUHVV�UDFLVW�RU
[HQRSKRELF�VHQWLPHQWV�DQG�GLVFRXUVH��2WKHUV�H[LVW��EXW�WKHLU
DFWLYLWLHV�DUH�PRVWO\�UHVWUDLQHG�ZLWKLQ�,QWHUQHW�IRUD�DQG
VRFLDO�QHWZRUNV�

52 2UJDQL]DWLRQV�ZKLFK�SURPRWH�WKH�OHDGHUV�RI�WKH�SUH�:RUOG
:DU�,,�HUD�/HJLRQQDLUH�0RYHPHQW��D�QDWLRQDOLVW�DQG�YLFLRXVO\
DQWL�6HPLWLF�PRYHPHQW��KDYH�EHHQ�UHSRUWHG�E\�WKH�86
'HSDUWPHQW�RI�6WDWH�+XPDQ�5LJKWV�UHSRUW��ZKLFK�TXDOLILHG
WKHP�DV��H[WUHPLVW�RUJDQL]DWLRQV��
2UJDQL]DWLRQV�ZKLFK�SURPRWH�WKH�OHDGHUV�RI�WKH�SUH�:RUOG
:DU�,,�HUD�/HJLRQQDLUH�0RYHPHQW��D�QDWLRQDOLVW�DQG�YLFLRXVO\
DQWL�6HPLWLF�PRYHPHQW��KDYH�EHHQ�UHSRUWHG�E\�WKH�86
'HSDUWPHQW�RI�6WDWH�+XPDQ�5LJKWV�UHSRUW��ZKLFK�TXDOLILHG
WKHP�DV��H[WUHPLVW�RUJDQL]DWLRQV��

6, <HV��VRPH�RI�WKHP�DUH�SROLWLFDO�SDUWLHV��RWKHUV�DUH
DVVRFLDWLRQV�

(6 1R�

6( <HV��7KHUH�DUH�QDWLRQ�ZLGH�RUJDQLVDWLRQV�WKDW�H[SUHVV�UDFLVW
RU�[HQRSKRELF�VHQWLPHQWV�GLVFRXUVH�LQ�WKH�IRUP�HLWKHU�RI�KDWH
VSHHFK�RU�SURPRWH�DQ�DQWL�PLJUDQW�DQG�RU�DQWL�PLQRULW\
DJHQGD�

� 4XHVWLRQ 06 $QVZHU
5('�� +DV�WKH�QDWLRQDO�JRYHUQPHQW�GHYHORSHG

SROLFLHV�SURJUDPPHV�DLPHG�DW
FRPEDWLQJ�UDFLVP�DQG�UHODWHG
LGHRORJLHV"�+DYH�WKHVH
SROLFLHV�SURJUDPPHV�EHHQ
LPSOHPHQWHG�DQG�LQ�ZKDWZD\"

$7 3ROLFLHV�DLPHG�DW�FRPEDW¯QJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV
DUH�VFDUFH��$�QDWLRQDO�DFWLRQ�SODQ�DJDLQVW�UDFLVP�KDG�EHHQ
SODQQHG��ZKLFK�ZDV�DSSUHFLDWHG�E\�WKH�,QWHUQDWLRQDO
&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLVP�DQG�UHODWHG
LQWROHUDQFH��&(5'���DQ�LQLWLDWLYHV��ZKLFK�KDV�QHYHU�EHHQ
GULYHQ�IXUWKHU��6HYHUDO�SURJUDPPHV�KDYH�EHHQ�LQLWLDWHG
DQG�RU�IXQGHG�LQ�WKH�ILHOG�RI�HGXFDWLRQ�
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&< 1R�

'. <HV�

), <HV��WKHUH�DUH�SROLFLHV�SURJUDPPHV�DLPHG�DW�FRPEDWLQJ
UDFLVP�DQG�UHODWHG�LGHRORJLHV�
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'( <HV��7KH�)HGHUDO�*RYHUQPHQW�RI�*HUPDQ\�KDV�LPSOHPHQWHG
DQG�HVWDEOLVKHG�GLIIHUHQW�NLQGV�RI�SURJUDPPHV��LQVWLWXWLRQV
DQG�SROLFLHV�RSSRVLQJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�

*5 2QO\�SDUWLDO�SURMHFWV�LQ�WKH�IUDPHZRUN�RI�(8�IXQGHG
SURJUDPPHV�KDYH�EHHQ�GHYHORSHG�DQG�LPSOHPHQWHG�

+8 <HV�

,( ,Q������WKH�,ULVK�JRYHUQPHQW�ODXQFKHG7ڏ�KH�1DWLRQDO�$FWLRQ
3ODQ�DJDLQVW�5DFLVP�0ڐ�LQLVWHU�IRU�-XVWLFH�DQG�(TXDOLW\��$ODQ
6KDWWHU��GHVFULEHG�LW�WKXVO\�VXSSRUW�ZDV�SURYLGHG�WRZDUGVړ�
WKH�GHYHORSPHQW�RI�D�QXPEHU�RI�QDWLRQDO�DQG�ORFDO�VWUDWHJLHV
SURPRWLQJ�JUHDWHU�LQWHJUDWLRQ�LQ�RXU�ZRUNSODFHV��LQ�$Q�*DUGD
6¯RFK£QD��WKH�KHDOWK�VHUYLFH��LQ�RXU�HGXFDWLRQ�V\VWHP��LQ�WKH
DUWV�DQG�VSRUWV�VHFWRUV�DQG�ZLWKLQ�RXU�ORFDO�DXWKRULWLHV�
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37 <HV��WKH�QDWLRQDO�JRYHUQPHQW�KDV�GHYHORSHG�SROLFLHV�DQG
SURJUDPPHV��DOWKRXJK�WKHUH�LVQ
W�DQ�DFWLRQ�SODQ�RQO\
VSHFLIILFDO\�DLPHG�DW�FRPEDWLQJ�UDFLVP�DQG�UHODWHG
LGHRORJLHV�

52 <HV��LW�KDV��,PSOHPHQWDWLRQ�LV�QRW�PRQLWRUHG�

<HV��LW�KDV��,PSOHPHQWDWLRQ�LV�QRW�PRQLWRUHG�

6, :KLOH�WKHUH�DUH�QR�SROLFLHV�VSHFLILFDOO\�WDUJHWLQJ�UDFLVP�
WKHUH�DUH�IHZ�SROLFLHV�SURJUDPPHV�WKDW�FRQFHUQ�UDFLVP�DQG
UHODWHG�LGHRORJLHV�WKURXJK�RWKHU�ILHOGV�VXFK�DV�PLJUDWLRQ�DQG
FULPLQDOLW\�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� +DV�UHJLRQDO�ORFDO�JRYHUQDQFH�PDGH�D

VLJQLILFDQW�DWWHPSW�DW�FRPEDWLQJ
UDFLVP�DQG�UHODWHG�LGHRORJLHV"

$7 ,QLWLDWLYHV�DW�UHJLRQDO�DQG�ORFDO�OHYHO�VLPLODU�WR�WKH�IHGHUDO
OHYHO�DUH�PRVWO\�IRFXVVLQJ�RQ�LQWHJUDWLRQ�RI�PLJUDQWV�DV�D�WRRO
WR�FRPEDW�UDFLVP�
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&< 1R
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), 1R��ORFDO�JRYHUQDQFH�KDV�QRW�PDGH�VLJQLILFDQW�DWWHPSWV�DW
FRPEDWLQJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�

)5 <HV

'( <HV�
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,( ,Q������WKH�,ULVK�JRYHUQPHQW�ODXQFKHG7ڏ�KH�1DWLRQDO�$FWLRQ
3ODQ�DJDLQVW�5DFLVP�2ڐ�QH�RI�WKH���SULPDU\�IDFWRUV
XQGHUSLQQLQJ�WKH�SODQ�LVڏ�HIIHFWLYH�SURWHFWLRQ�DQG�UHGUHVV
DJDLQVW�UDFLVPڐ�

,7 <HV�WKHUH�DUH�VRPH�DWWHPSWV

3/ 1R�

6RPHWLPHV�ORFDO�DXWKRULWLHV�VXSSRUW�1*2�SURMHFWV�DLPHG�DW
FRPEDWLQJ�UDFLVP�DQG�LWV�PDQLIHVWDWLRQV��ZKLOH�ZLWKLQ�WKH
�SURMHFWڔTXDO�WUHDWPHQW�DV�D�VWDQGDUG�IRU�JRRG�JRYHUQDQFH)ړ
LQ������D�VHULHV�RI�UHJLRQDO�FRQIHUHQFHV�WLWOHG
��ZHUH�RUJDQL]HGڔGPLQLVWUDWLRQ�DJDLQVW�GLVFULPLQDWLRQ$ړ

37 <HV��WKHUH�DUH�VRPH�PHDVXUHV�DQG�SURJUDPPHV�DLPHG�DW
FRPEDWLQJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�GHYHORSHG�E\
ORFDO�UHJLRQDO�JRYHUQDQFH��PDLQO\�LQ�DUWLFXODWLRQ�ZLWK�WKH
QDWLRQDO�JRYHUQPHQW�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/5035
http://www.red-network.eu/answer/5150
http://www.red-network.eu/answer/5991
http://www.red-network.eu/answer/5267
http://www.red-network.eu/answer/5267
http://www.red-network.eu/answer/5267
http://www.red-network.eu/answer/5267
http://www.red-network.eu/answer/3721
http://www.red-network.eu/answer/6442
http://www.red-network.eu/answer/3435
http://www.red-network.eu/answer/3435
http://www.red-network.eu/answer/3435
http://www.red-network.eu/answer/3435
http://www.red-network.eu/answer/5539
http://www.red-network.eu/answer/5753
http://www.red-network.eu/answer/5880
http://www.red-network.eu/answer/5880
http://www.red-network.eu/answer/5880
http://www.red-network.eu/answer/3851
http://www.red-network.eu/answer/3994
http://www.red-network.eu/answer/4121
http://www.red-network.eu/answer/4322
http://www.red-network.eu/answer/4322
http://www.red-network.eu/answer/4589
http://www.red-network.eu/answer/4675
http://www.red-network.eu/answer/3167
http://www.red-network.eu/answer/3518
http://www.red-network.eu/answer/4779
http://www.red-network.eu/answer/4779
http://www.red-network.eu/answer/4779
http://www.red-network.eu/answer/4779
http://www.red-network.eu/answer/5034
http://www.red-network.eu/answer/5156
http://www.red-network.eu/answer/5994
http://www.red-network.eu/answer/5994
http://www.red-network.eu/answer/5994
http://www.red-network.eu/answer/5994
http://www.red-network.eu/answer/5994
http://www.red-network.eu/answer/5276
http://www.red-network.eu/answer/5276
http://www.red-network.eu/answer/5276
http://www.red-network.eu/answer/5276
http://www.eworx.gr


<HV��WKHUH�DUH�VRPH�PHDVXUHV�DQG�SURJUDPPHV�DLPHG�DW
FRPEDWLQJ�UDFLVP�DQG�UHODWHG�LGHRORJLHV�GHYHORSHG�E\
ORFDO�UHJLRQDO�JRYHUQDQFH��PDLQO\�LQ�DUWLFXODWLRQ�ZLWK�WKH
QDWLRQDO�JRYHUQPHQW�

52 ,Q�WKH�FRQWH[W�RI�GHVFHQWUDOLVDWLRQ��WKH�LPSOLFDWLRQ�RI�WKH
ORFDO�JRYHUQDQFH�LQ�WKH�ILHOG�RI�FRPEDWLQJ�UDFLVP�QHHGV�WR�EH
VWUHQJWKHQHG��ZKLOH�DW�WKH�VDPH�WLPH�VDQFWLRQQLQJ�LQ�D
GLVVXDVLYH�PDQQHU�ORFDO�DXWKRULWLHV�ZKLFK�GLVFULPLQDWH�

6, $OO�UHOHYDQW�DFWLYLWLHV�WDNH�SODFH�RQ�WKH�QDWLRQDO�OHYHO�

(6 <HV�

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� ,Q�\RXU�FRXQWU\�DUH�WKHUH�DQ\�QRQ

JRYHUQPHQWDO�RUJDQLVDWLRQV�ZKRVH
SULQFLSDO�REMHFWLYHV�UHODWH�WR
RSSRVLQJ�XQGHUPLQLQJ�UDFLVP�DQG
UDFLVW�DFWLYLW\"

$7 6HYHUDO�1*2V�DUH�DGGUHVVLQJ�WKH�QHHG�WR�FRPEDW�UDFLVP�DQG
UDFLVW�GLVFULPLQDWLRQ�DV�SDUW�RI�WKHLU�SULQFLSDO�REMHFWLYHV�

%* 1R�

&< <HV

'. <HV�

), <HV��EXW�RQO\�RQH�VXFK�RUJDQLVDWLRQ�

)5 <HV

'( <HV��6RPH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�*HUPDQ\�UDLVH
DZDUHQHVV�DERXW�LGHRORJLHV�UHODWHG�WR�ULJKW�ZLQJ�H[WUHPLVP�
UDFLVP�DQG�[HQRSKRELD��LQ�GLIIHUHQW�DUHDV�RI�VRFLHW\��H�J��LQ
VSRUWV��RQ�WKH�ODERXU�PDUNHW�RU�LQ�VFKRROV�

*5 <HV�

+8 <HV�

,( 7KH�IROORZLQJ�DUH�1*2V�LQ�,UHODQG�ZKRVH�SULQFLSDO�REMHFWLYHV
UHODWH�WR�RSSRVLQJ�UDFLVP��,PPLJUDQW�&RXQFLO�RI�,UHODQG�
(TXDOLW\�DQG�5LJKWV�$OOLDQFH��/,5�$QWL�5DFLVP�7UDLQLQJ�DQG
(GXFDWLRQ��,QWHJUDWLRQ�&HQWUH��6SRUW�$JDLQVW�5DFLVP�,UHODQG
DQG�WKH�$QWL�5DFLVP�1HWZRUN�DPRQJVW�RWKHUV�

,7 <HV�

3/ <HV�

37 <HV��WKHUH�DUH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�ZKRVH
SULQFLSDO�REMHFWLYHV�UHODWH�WR�FRPEDWLQJ�UDFLVP�DQG�UDFLVW
DFWLYLW\�
<HV��WKHUH�DUH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�ZKRVH
SULQFLSDO�REMHFWLYHV�UHODWH�WR�FRPEDWLQJ�UDFLVP�DQG�UDFLVW
DFWLYLW\�
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(6 <HV

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� 1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�ZKRVH

SULQFLSDO�REMHFWLYHV�UHODWH�WR
RSSRVLQJ�XQGHUPLQLQJ�UDFLVP�DQG
UDFLVW�DFWLYLW\

$7 7KHUH�DUH�PDQ\�1*2V�LQ�$XVWULD��ZKRVH�SULQFLSDO�REMHFWLYHV
UHODWH�WR�RSSRVLQJ�XQGHUPLQLQJ�UDFLVP�DQG�UDFLVW�DFWLYLW\�

%* 7KH�%XOJDULDQ�+HOVLQNL�&RPPLWWHH�LV�DPRQJ�WKH
RUJDQLVDWLRQV�PRVW�DFWLYHO\�FRXQWHULQJ�UDFLVP�

&< <HV�

'. <HV�

), <HV��EXW�RQO\�RQH�VXFK�RUJDQLVDWLRQ�

)5 <HV

'(

*5 7KHUH�DUH�VHYHUDO�1*2V�ZKRVH�SULQFLSDO�REMHFWLYHV�UHODWH�WR
RSSRVLQJ�UDFLVP�

+8 2UJDQL]DWLRQV�ZLWK�WKH�SULPDU\�PLVVLRQ�RI�ILJKWLQJ�DJDLQVW
UDFLVP��H�J������0LQRULW\�DQG�+XPDQ�5LJKW�)RXQGDWLRQ����
5DRXO�:DOOHQEHUJ�$VVRFLDWLRQ�L�����+DQQDK�$UHQGW
$VVRFLDWLRQ

,( 7KH�IROORZLQJ�DUH�1*2V�LQ�,UHODQG�ZKRVH�SULQFLSDO�REMHFWLYHV
UHODWH�WR�RSSRVLQJ�UDFLVP��,PPLJUDQW�&RXQFLO�RI�,UHODQG�
(TXDOLW\�DQG�5LJKWV�$OOLDQFH��/,5�$QWL�5DFLVP�7UDLQLQJ�DQG
(GXFDWLRQ��,QWHJUDWLRQ�&HQWUH��6SRUW�$JDLQVW�5DFLVP�,UHODQG
DQG�WKH�$QWL�5DFLVP�1HWZRUN�DPRQJVW�RWKHUV�

,7 <HV�
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7ZR�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DVVXPH�WKH�FRPEDWLQJ
RI�UDFLVP�DQG�UDFLVW�DFWLYLW\�DV�WKH�SULQFLSDO�REMHFWLYH�RI
LQWHUYHQWLRQ��626�5DFLVPR�>626�5DFLVP@�DQG�)UHQWH�$QWL�
5DFLVWD�>$QWL�5DFLVW�)URQW@��%XW�RWKHU�QRQ�JRYHUQPHQWDO
RUJDQLVDWLRQV�DUH�DOVR�DFWLYH�LQ�WKH�GHIHQFH�DQG�VXSSRUW�RI
YLFWLPV�RI�UDFLVP�DQG�GLVFULPLQDWLRQ�DQG�LQFOXGH�WKH�FRPEDW
RI�UDFLVP�DV�RQH�RI�WKH�PDLQ�REMHFWLYHV�
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WKHUH�DUH�VHYHUDO�1*2V�ZKR�WDFNOH�UDFLVP�WKURXJK
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HUDVHG�
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RI�HWKQLF�SURILOLQJ"
$7 1R�

%* 1R�

&< 1R

'. 1R�

), 1R��WKHUH�LV�QR�OHJDO�GHILQLWLLRQ�RU�VDQFWLRQLQJ�RI�HWKQLF
SURILOLQJ�

)5 7KHUH�LV�QR�OHJDO�GHILQLWLRQ�RU�VDQFWLRQLQJ�RI�HWKQLF�SURILOLQJ
LQ�)UDQFH�

'( 1R��WKHUH�LV�QR�OHJDO�GHILQLWLRQ�VDQFWLRQLQJ�RI�HWKQLF�SURILOLQJ�

*5 1R

+8 1R�

,( 7KHUH�LV�QR�RIILFLDO�RU�RYHUW�VDQFWLRQLQJ�RI�HWKQLF�SURILOLQJ�LQ
,UHODQG��QRU�LV�WKHUH�D�FOHDU�OHJDO�GHILQLWLRQ�LQ�,ULVK�ODZ�

,7 1R�

3/ 1R�

37 1R��WKHUH�LV�QR�OHJDO�GHILQLWLRQ�RU�VDQFWLRQLQJ�RI�HWKQLF
SURILOLQJ�

52 12

6, 1R�

(6 1R

6( 1R��7KHUH�LV�QR�OHJDO�GHILQLWLRQ��VDQWLRQLQJ�RI�HWKQLF�SURILOLQJ�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RU�LQGLFDWLRQ�WKDW�WKH

SROLFH�IRUFH�HQJDJHV�LQ�HWKQLF
SURILOLQJ"

$7 <HV�

%* <HV�

&< <HV

'. <HV�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�HWKQLF�SURILOLQJ�

)5 <HV

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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'( <HV�

*5 <HV

+8 1R�

,( :KLOH�WKH�*DUGD�6¯RFK£QD��,ULVK�3ROLFH��GHQ\�WKDW�WKLV�LV
SUDFWLFHG�LQ�DQ\�ZD\��UHVHDUFK�H[LVWV�WR�VKRZ�WKDW�WKHUH�LV
VRPH�HYLGHQFH�WKDW�WKLV�SUDFWLFH�RFFRXUV�LQ�FHUWDLQ�VHWWLQJV�

,7 <HV�

3/ <HV�1R�

37 <HV��WKHUH�LV�LQGLFDWLRQ�WKDW�WKH�SROLFH�IRUFH�PD\�HQJDJH�LQ
HWKQLF�SURILOLQJ�

52 7KH�81�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�5DFLDO
'LVFULPLQDWLRQ�UDLVHG�FRQFHUQV�

6, <HV�

(6 <HV��VRPH�LQGLFDWLRQV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�WKDW�WKH�LPPLJUDWLRQ

VHUYLFHV�HQJDJH�LQ�HWKQLF�SURILOLQJ"
$7 7KHUH�LV�QR�GDWD�DYDLODEOH�RQ�WKLV�LQGLFDWRU�

%* 1R�

&< <HV�

'. 1R�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�WKLV�

)5 7KHUH�LV�QR�GDWD�DYDLODEOH

'( 7KHUH�LV�QR�GDWD�FRQFHUQLQJ�HWKQLF�SURILOLQJ�WKDW�RFFXUUHG
VSHFLILFDOO\�ZKLOH�GHDOLQJ�ZLWK�WKH�LPPLJUDWLRQ�VHUYLFHV�

*5 1R�GDWD�DYDLODEOH�IRU�WKLV�LVVXH

+8 1R�

,( 7KHUH�LV�VRPH�HYLGHQFH�RI�SUDFWLFHV�RI�WKLV�QDWXUH�

,7 1R�

3/ 1R�

37 1R��WKHUH�LV�QR�HYLGHQFH�WKDW�WKH�LPPLJUDWLRQ�VHUYLFHV
HQJDJH�LQ�HWKQLF�SURILOLQJ�

52 1R�LQIRUPDWLRQ�RQ�WKH�WRSLF�FRXOG�EH�IRXQG�

6, 1R�GDWD�DYDLODEOH�

(6 1R

6( 1R�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�VLJQLILFDQW

GLVSDULWLHV�EHWZHHQ�WKH�QXPEHU�RI
UDFLVW�LQFLGHQWV�DQG�FULPHV�UHSRUWHG
DQG�WKH�QXPEHUV�RI�UDFLVW�LQFLGHQWV
DQG�FULPHV�UHFRUGHG�E\�SROLFH
DXWKRULWLHV"

$7 ,W�VHHPV�WKDW�WKH�QXPEHU�RI�RIILFLDOO\�UHFRUGHG�LQFLGHQWV�LV
ORZHU�WKDQ�WKH�QXPEHU�RI�LQFLGHQWV�EDVHG�RQ�XQRIILFLDO
VRXUFHV�

,W�DSSHDUV�WKDW�WKH�QXPEHU�RI�RIILFLDOO\�UHFRUGHG�LQFLGHQWV�LV
ORZHU�WKDQ�WKH�QXPEHU�RI�LQFLGHQWV�EDVHG�RQ�XQRIILFLDO
VRXUFHV�

%* 1R�

&< 1R��EHFDXVH�WKHUH�LV�QR�PHFKDQLVP�FROOHFWLQJ�GDWD�RWKHU
WKDQ�WKDW�RI�WKH�SROLFH

'. 1R�

), 1R��WKHUH�DUH�QR�HYLGHQFH�RI�WKHVH�LVVXHV�

)5 7KHUH�LV�QR�GDWD�DYDLODEOH�FRQFHUQLQJ�UDFLVW�LQFLGHQWV�DQG
FULPHV�

'( <HV��WKHUH�DUH�GLVSDULWLHV�EHWZHHQ�WKH�QXPEHU�RI�UDFLVW
LQFLGHQWV�DQG�FULPHV�UHSRUWHG�DQG�WKH�QXPEHUV�RI�UDFLVW
LQFLGHQWV�DQG�FULPHV�UHFRUGHG�E\�SROLFH�DXWKRULWLHV�

*5 5DFLVW�LQFLGHQWV�DQG�FULPHV�ZHUH�QRW�UHFRUGHG�E\�WKH�SROLFH
DXWKRULWLHV�XQWLO�'HFHPEHU�������ZKHQ�D�QHWZRUN�RI���
FRPSHWHQW�3ROLFH�GLUHFWRUDWHV�WKURXJKRXW�WKH�FRXQWU\�DQG��
FHQWUDO�'HSDUWPHQWV�DUH�DVVLJQHG�WKH�WDVN�RI�FROOHFWLQJ�GDWD
DQG�UHSRUWLQJ�RQ�UDFLVW�YLROHQFH�

+8 1R�

,( (YLGHQFH�H[LVWV�RI�VLJQLILFDQW�XQGHUUHSRUWLQJ�RI�LQVWDQFHV�RI
UDFLVW�LQFLGHQWV�DQG�FULPHV�

,7 3UREDEO\��DFFRUGLQJ�WR�YLFWLPLVDWLRQ�VXUYH\V�

3/ <HV�

37 1R��WKHUH�LV�QR�HYLGHQFH�RI�VLJQLILFDQW�GLVSDULWLHV�EHWZHHQ
WKH�QXPEHU�RI�UDFLVW�LQFLGHQWV�DQG�FULPHV�UHSRUWHG�DQG�WKH
QXPEHUV�RI�UDFLVW�LQFLGHQWV�DQG�FULPHV�UHFRUGHG�E\�SROLFH
DXWKRULWLHV�
<HV��WKHUH�LV�HYLGHQFH�RI�VLJQLILFDQW�GLVSDULWLHV�EHWZHHQ�WKH
QXPEHU�RI�UDFLVW�LQFLGHQWV�DQG�FULPHV�UHSRUWHG�E\�8$9,'5(
>�@��WKH�LQVWLWXWLRQ�HPSRZHUHG�E\�WKH�VWDWH�WR�VXSSRUW�YLFWLPV
RI�UDFLDO�DQG�HWKQLF�GLVFULPLQDWLRQ��DQG�WKH�QXPEHUV�RI�UDFLVW
LQFLGHQWV�DQG�FULPHV�UHFRUGHG�E\�SROLFH�DXWKRULWLHV�>�@��,W�LV
LPSRVVLEOH�KRZHYHU�WR�SURGXFH�D�GHWDLOHG�ILJXUH�RI�WKHVH
GLIIHUHQFHV�VLQFH�WKH�GDWD�FROOHFWHG�E\�WKHVH�HQWLWLHV�LV�QRW
FDWHJRULVHG�WKH�VDPH�ZD\��PDNLQJ�LPSRVVLEOH�GLUHFW
FRPSDULVRQV�

52 7KH�FRPSDULVRQ�FDQQRW�EH�PDGH�IRU�ODFN�RI�VWDWLVWLFDO�GDWD
IURP�WKH�SROLFH�

6, 7KH�GDWD�RQ�UDFLVW�LQFLGHQWV�DUH�YHU\�OLPLWHG�LQ�VFRSH�
KRZHYHU��WKHUH�LV�VRPH�LQIRUPDWLRQ�LQGLFDWLQJ�GLVSDULWLHV�

(6 1R�GDWD�

6( <HV��7KHUH�LV�HYLGHQFH�RI�VLJQLILFDQW�GLVSDULWLHV�EHWZHHQ�WKH
QXPEHU�RI�UDFLVW�LQFLGHQWV�DQG�FULPHV�UHSRUWHG�DQG�WKH
QXPEHUV�RI�UDFLVW�LQFLGHQWV�DQG�FULPHV�UHFRUGHG�E\�SROLFH
DXWKRULWLHV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�WKDW�DUHDV�FRQWDLQLQJ

VLJQLILFDQW�QXPEHUV�PLJUDQWV�DQG
PLQRULWLHV�DUH�SROLFHG�LQ�GLIIHUHQW�ZD\V
WKDQ�RWKHUV"

$7 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH�RQ�WKLV�LQGLFDWRU�

%* <HV�

&< 1R�RIILFLDO�HYLGHQFH

'. <HV�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�WKLV�

)5 <HV

'( <HV�

*5 7KHUH�LV�QR�RIILFLDO�GDWD�RU�HYLGHQFH�RQ�WKLV�LVVXH��DOWKRXJK�LQ
FHUWDLQ�DUHDV�ZLWK�KLJK�FRQFHQWUDWLRQ�RI�PLJUDQWV�3ROLFH
RSHUDWHV�LQ�D�GLIIHUHQWLDWHG�ZD\�WKDQ�LQ�RWKHUV�

+8 1R�FRPSUHKHQVLYH�HYLGHQFH�LV�DYDLODEOH�

,( 1R�WKHUH�LV�QR�HYLGHQFH�RI�WKLV�QDWXUH�

,7 <HV�

3/ 1R�

37 1R��WKHUH�LV�QR�HYLGHQFH�WKDW�DUHDV�FRQWDLQLQJ�VLJQLILFDQW
QXPEHUV�RI�PLJUDQWV�DQG�PLQRULWLHV�DUH�SROLFHG�LQ�GLIIHUHQW
ZD\V�WKDQ�RWKHUV�

52 6XFK�HYLGHQFH�FDQ�EH�LQIHUHG�IURP�FRQFOXVLRQV�WR�JHQHUDO
UHSRUWV��DQG�LQ�UHODWLRQ�WR�WKH�5RPD�PLQRULW\

6, 7KHUH�LV�QR�GDWD�FRQILUPLQJ�WKDW�DUHDV�ZLWK�VLJQLILFDQW
QXPEHUV�RI�PLJUDQWV�PLQRULWLHV�DUH�SROLFHG�LQ�D�GLIIHUHQW
ZD\�

(6 1R�GDWD�

6( <HV��7KHUH�LV�HYLGHQFH�WKDW�DUHDV�FRQWDLQLQJ�VLJQLILFDQW
QXPEHUV�PLJUDQWV�DQG�PLQRULWLHV�DUH�SROLFHG�LQ�GLIIHUHQW
ZD\V�WKDQ�RWKHUV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�SROLFH�YLROHQFH

DJDLQVW�PLJUDQWV�PLQRULWLHV�LQ
FXVWRG\"

$7 <HV�

%* <HV�

&< <HV

'. <HV�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�WKLV�

)5 <HV

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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'( 7KHUH�LV�QR�HYLGHQFH�RI�V\VWHPDWLF�SROLFH�YLROHQFH�LQ
*HUPDQ\��<HW��VLQJOH�LQFLGHQWV�RI�SROLFH�YLROHQFH�GR�H[LVW�

*5 <HV

+8 <HV�

,( 7R�GDWH���WKHUH�DUH�QR�GRFXPHQWHG�LQVWDQFHV�RI�WKLV
RFFRXULQJ�

,7 <HV�

3/ 1R�

37 1R��QR�WKHUH�LV�QR�HYLGHQFH�RI�SROLFH�YLROHQFH�DJDLQVW
PLJUDQWV�RU�PLQRULWLHV�LQ�FXVWRG\�

52 1R�VXFK�HYLGHQFH�ZDV�PDGH�SXEOLF�LQ������UHJDUGLQJ
PLJUDQWV�PLQRULWLHV��KRZHYHU�UHSRUWV�PHQWLRQHG�SUHWULDO
GHWDLQHHV��LUUHVSHFWLYH�RI�HWKQLF�EDFNJURXQG��FRPSODLQLQJ�WR
KXPDQ�ULJKWV�1*2V�WKDW�SROLFH�EHDW�WKHP�GXULQJ�SUHWULDO
LQYHVWLJDWLRQV�
1R�VXFK�HYLGHQFH�ZDV�PDGH�SXEOLF�LQ������UHJDUGLQJ
PLJUDQWV�PLQRULWLHV��KRZHYHU�UHSRUWV�PHQWLRQHG�SUHWULDO
GHWDLQHHV��LUUHVSHFWLYH�RI�HWKQLF�EDFNJURXQG��FRPSODLQLQJ�WR
KXPDQ�ULJKWV�1*2V�WKDW�SROLFH�EHDW�WKHP�GXULQJ�SUHWULDO
LQYHVWLJDWLRQV�

6, 7KHUH�DUH�QR�DYDLODEOH�GDWD�LQGLFDWLQJ�SROLFH�YLROHQFH�DJDLQVW
PLJUDQWV�PLQRULWLHV�LQ�FXVWRG\�

(6 1R�GDWD�

6( <HV��7KHUH�LV�HYLGHQFH�RI�SROLFH�YLROHQFH�DJDLQVW
PLJUDQWV�PLQRULWLHV�LQ�FXVWRG\�

� 4XHVWLRQ 06 $QVZHU
5('�� 'R�PLJUDQWV�PLQRULWLHV�IDFH

GLVSURSRUWLRQDWH�SUREOHPV�LQ�DFFHVVLQJ
MXVWLFH"

$7 7KHUH�KDV�EHHQ�QR�V\VWHPDWLF�HYDOXDWLRQ�SXEOLVKHG�\HW
FRQFHUQLQJ�GLVSURSRUWLRQDWH�SUREOHPV�PLJUDQWV�PLQRULWLHV
DUH�IDFLQJ�LQ�DFFHVVLQJ�MXVWLFH�

%* <HV�

&< \HV

'. 1R�

), 1R�

)5 <HV

'( ,Q�JHQHUDO��DFFHVV�WR�WKH�FLYLO�MXVWLFH�V\VWHP�LV�PDGH�SRVVLEOH
DQG�DIIRUGDEOH�IRU�WKH�HQWLUH�SRSXODWLRQ��<HW��WKHUH�KDV�EHHQ
QR�V\VWHPDWLF�HYDOXDWLRQ�SXEOLVKHG�ZLWK�UHJDUG�WR
GLVSURSRUWLRQDWH�SUREOHPV�PLJUDQWV�PLQRULWLHV�DUH�IDFLQJ�LQ
DFFHVVLQJ�MXVWLFH�

*5 1R�RIILFLDO�GDWD�HYLGHQFH�IRU�GLVSURSRUWLRQDWH�SUREOHPV�LQ
DFFHVVLQJ�MXVWLFH�IDFHG�E\�PLJUDQWV�PLQRULWLHV�H[LVW�
QHYHUWKHOHVV��VHYHUH�GLIILFXOWLHV�DUH�UHSRUWHG�E\�DV\OXP
VHHNHUV�ZLWK�UHJDUG�WR�DFFHVV�WR�DV\OXP�SURFHGXUHV�

+8 1R�GDWD�

,( <HV��LQ�VRPH�FDVHV�

,7 1R�
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3/ 1R�

<HV�

37 7KHUH�LV�QR�LQIRUPDWLRQ�RU�HYLGHQFH�WKDW�PLJUDQWV�RU
PLQRULWLHV�IDFH�GLVSURSRUWLRQDWH�SUREOHPV�LQ�DFFHVVLQJ
MXVWLFH�

52 /DFN�RI�GDWD�UHJDUGLQJ�FRPSODLQWV�RI�UDFLDO�GLVFULPLQDWLRQ
DQG�VKRUWFRPLQJV�LQ�WKH�HIIHFWLYH�XVH�RI�PRWKHU�WRQJXH�LQ
MXGLFLDO�SURFHGXUHV�E\�QDWLRQDO�PLQRULWLHV�FDQ�EH�LQIHUUHG�

6, <HV�

(6 1R�

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�GLIIHUHQWLDO

VHQWHQFLQJ"
$7 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH�IRU�WKLV�LQGLFDWRU�

%* 1R�

&< 1R

'. <HV��LQ�VRPH�UHVSHFWV�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�WKLV�

)5 7KHUH�LV�HYLGHQFH�RI�GLIIHUHQWLDO�VHQWHQFLQJ�RI�)UHQFK�FLWL]HQV
DQG�IRUHLJQHUV

'( ,Q�JHQHUDO��WKHUH�LV�QR�HYLGHQFH�IRU�GLIIHUHQWLDO�VHQWHQFLQJ�

*5 1R�RIILFLDO�GDWD�DYDLODEOH��DFFRUGLQJ�WR�VWXGLHV�PLJUDQWV�DUH
SXQLVKHG�PXFK�PRUH�VHYHUHO\�WKDQ�*UHHNV�

+8 1R�GDWD�

,( 7R�GDWH�WKHUH�LV�QR�VSHFLILF�HYLGHQFH�RI�SUDFWLFHV�RI�WKLV
QDWXUH�

,7 <HV�

3/ 1R�

37 <HV��WKHUH�LV�HYLGHQFH�RI�IRUHLJQHUV�GLIIHUHQWLDO�VHQWHQFLQJ�

52 7KHUH�ZDV�QR�VWXG\�GRQH�RQ�WKLV�WRSLF�LQ�5RPDQLD�

6, 7KHUH�DUH�QR�DYDLODEOH�GDWD�LQGLFDWLQJ�GLIIHUHQWLDO�VHQWHQFLQJ�

(6 1R

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'LIIHUHQWLDO�XQHPSOR\PHQW�OHYHOV�UDWHV

RI�PLJUDQWV"
$7 <HV��WKH�XQHPSOR\PHQW�UDWH�RI�SHUVRQV�ZLWK�PLJUDWLRQ

EDFNJURXQG�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�RI�SHUVRQV�ZLWKRXW
PLJUDWLRQ�EDFNJURXQG�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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<HV��WKH�XQHPSOR\PHQW�UDWH�RI�SHUVRQV�ZLWK�PLJUDWLRQ
EDFNJURXQG�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�RI�SHUVRQV�ZLWKRXW
PLJUDWLRQ�EDFNJURXQG�

%* <HV�

&< 1R

'. <HV�

), <HV��PLJUDQWV�KDYH�GLIIHUHQWLDO�XQHPSOR\PHQW�UDWHV�IURP�WKH
PDMRULW\�SRSXODWLRQ�

)5 7KH�XQHPSOR\PHQW�UDWH�IRU�LPPLJUDQWV�LV�SDUWLFXODUO\�KLJK
IRU�WKRVH�IURP�$OJHULD��0RURFFR��7XQLVLD�DQG�VXE�6DKDUDQ
$IULFD

'( <HV��WKH�XQHPSOR\PHQW�UDWH�RI�SHUVRQV�ZLWK�D�PLJUDWLRQ
EDFNJURXQG�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�RI�SHUVRQV�ZLWKRXW�D
PLJUDWLRQ�EDFNJURXQG��)RUHLJQHUV�VWLOO�KDG�WKH�KLJKHVW
XQHPSOR\PHQW�UDWH�

*5 <HV�

+8 1R�GDWD�

,( 7KHUH�DUH�GLIIHUHQWLDO�XQHPSOR\PHQW�UDWHV�DPRQJ
LPPLJUDQWV�LQ�,UHODQG��1RQ�,ULVK�QDWLRQDOV�KDYH�DQ
XQHPSOR\PHQW�UDWH�RI��������ZKHUH�DV�WKH�ILJXUH�LV�������
1RQ�,ULVK�QDWLRQDOV�KRZHYHU��QRQ�QDWLRQDOV�KDYH�D�����
KLJKHU�HPSOR\PHQW�UDWH�WKDQ�,ULVK�QDWLRQDOV���$V�RI�0D\���
�����

,7 <HV�

3/ 1R�GDWD�

37 <HV��WKHUH�DUH�LQGLFDWLRQV�WKDW�GLIIHUHQWLDO�XQHPSOR\PHQW
UDWHV�H[LVW�

52 7KHUH�LV�QR�GDWD�UHJDUGLQJ�GLIIHUHQWLDO�XQHPSOR\PHQW�UDWHV
IRU�PLJUDQWV�IURP�D�GLVFULPLQDWLRQ�SRLQW�RI�YLHZ��7KH
5RPDQLDQ�VWDWH�UHVWULFWV�KRZHYHU�WKLUG�FRXQWU\�QDWLRQDOV
FRPLQJ�WR�5RPDQLD�IRU�ODERXU�SXUSRVHV��WKURXJK�D�VSHFLILF
\HDUO\�HVWDEOLVKHG�TXRWD�

6, 7KH�GDWD�IURP������VKRZ�D�KLJKHU�XQHPSOR\PHQW�UDWH�RI
WKLUG�FRXQWU\�QDWLRQDOV�������FRPSDULQJ�WR�XQHPSOR\PHQW
UDWH�RI�WKH�JHQHUDO�SRSXODWLRQ�������

(6 <HV

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'LIIHUHQWLDO�XQHPSOR\PHQW�OHYHOV�UDWHV

RI�PLQRULWLHV"
$7 7KHUH�LV�QR�GDWD�DYDLODEOH�IRU�WKH�HPSOR\PHQW�VLWXDWLRQ�RI

HWKQLF�PLQRULWLHV�ZLWKRXW�D�PLJUDQW�EDFNJURXQG�
%* <HV�

&< 1R�GDWD�DYDLODEOH�

'. <HV�

), 1R�GDWD�DYDLODEOH�

)5 7KH�XQHPSOR\PHQW�UDWH�RI�PLQRULWLHV��KHUH�GHVFHQGDQWV�RI
LPPLJUDQWV�DV�)UDQFH�GRHVQ
W�UHFRJQL]H�PLQRULWLHV��LV�KLJK�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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'( 7KHUH�LV�QR�VXEVWDQWLDO�GDWD�DYDLODEOH�

*5 1R�RIILFLDO�GDWD�DYDLODEOH

+8 <HV��LQ�WKH�FDVH�RI�WKH�5RPD�PLQRULW\�

,( 7KHUH�DUH�QR�VWDWLVWLFV�IRU�PLQRULW\�HPSOR\PHQW�DV�WKH
VWDWLVWLFV�DYDLODEOH�RQO\�WDNH�LQ�WR�DFFRXQW�QDWLRQDOLW\�DQG�QRW
PHPEHUVKLS�RI�VSHFLILF�HWKQLF�RU�UHOLJLRXV�JURXSV��7KH
XQHPSOR\PHQW�UDWHV�ZKHQ�VRUWHG�LQWR�QDWLRQDOLWLHV�GR�VKRZ
GLIIHUHQWLDO�XQHPSOR\PHQW�OHYHOV�KRZHYHU�

,7 <HV

3/ <HV�

37 <HV��WKHUH�DUH�GLIIHUHQWLDO�XQHPSOR\PHQW�UDWHV�RI�PLQRULWLHV�

52 <HV

6, 6WDWLVWLFV�RQ�HWKQLF�RULJLQ�RI�SHRSOH��ZKR�DUH�UHJLVWHUHG�DV
XQHPSOR\HG��DUH�QRW�FROOHFWHG��$FFRUGLQJ�WR�WKH�(XURVWDW
UHSRUW��WKH�GDWD�IURP������VKRZ�D�KLJKHU�XQHPSOR\PHQW�UDWH
RI�SHRSOH�ERUQ�LQ�QRQ�(8�FRXQWULHV������FRPSDULQJ�WR
XQHPSOR\PHQW�UDWH�RI�WKH�JHQHUDO�SRSXODWLRQ��������1RWH
WKDW�SHRSOH�ERUQ�LQ�QRQ�(8�FXQWU\�FDQ�EH�HLWKHU�PLJUDQWV�RU
FLWL]HQV�

(6 1R�RIILFLDO�GDWD�

6( <HV��EXW�WKHUH�LV�QR�GDWD�WKDW�VKRZV�WKH�GLIIHUHQWLDO
XQHPSOR\PHQW�OHYHOV�UDWHV�RI�PLQRULWLHV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'LIIHUHQWLDO�SD\�UDWHV" $7 <HV�

<HV�

%* 1R�

&< <HV

'. 1R�

), 1R�GDWD�DYDLODEOH�

)5 2YHUDOO�LPPLJUDQWV�DQG�WKHLU�GHVFHQGDQWV�UHFHLYH�DQ�DYHUDJH
KRXUO\�ZDJH�ORZHU�WKDQ�WKH�PDMRULW\�SRSXODWLRQ

'( <HV��WKLUG�FRXQWU\�QDWLRQDOV�UHFHLYH�ORZHU�SD\�UDWHV�

*5 1R�RIILFLDO�GDWD�DYDLODEOH��QHYHUWKHOHVV�VWXGLHV�VKRZ�WKDW
PLJUDQWV�UHFHLYH�ORZHU�ZDJHV�WKDQ�*UHHNV�

+8 1R�

,( 'DWD�VKRZQ�LQ�WKH�,QWHJUDWLRQ�$XWKRULW\ڐVڏ�$QQXDO�0RQLWRULQJ
5HSRUW�RQ�,QWHJUDWLRQڐ������UHYHDOV�GLIIHUHQWLDO�SD\�UDWHV
EHWZHHQ�,ULVK�QDWLRQDOV�DQG�QRQ�QDWLRQDOV��:LWK�QRQ�
QDWLRQDOV�HDUQLQJ�OHVV�WKDQ�WKHLU�,ULVK�FRXQWHUSDUWV��RQ
DYHUDJH��7KH�UHSRUW�DOVR�IRXQG�WKDW�LPPLJUDQWV�IURP�(QJOLVK
VSHDNLQJ�FRXQWULHV�SD\�UDWHV�DUH�URXJKO\�HTXLYDOHQW�WR�,ULVK
QDWLRQDOV�

,7 <HV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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3/ <HV�

37 <HV��DOWKRXJK�QRW�FRQFOXVLYH�WKHUH�LV�VRPH�HYLGHQFH�SRLQWLQJ
WR�WKH�IDFW�WKDW�GLIIHUHQWLDO�SD\�UDWHV�IRU�PLJUDQWV�H[LVW�

52 <HV��$������:RUOG�%DQN�UHVHDUFK�FRYHULQJ�%XOJDULD��&]HFK
5HSXEOLF��5RPDQLD�DQG�6HUELD�IRXQG�WKDW�5RPD�HPSOR\HHV
DUH�SDLG�OHVV�WKDQ�QRQ�5RPD�HPSOR\HHV��2Q�DYHUDJH�DFURVV
PHQ�DQG�ZRPHQ��LW�IRXQG�WKDW�ODERU�HDUQLQJV�IRU�LQGLYLGXDO
HPSOR\HG�5RPD�LQ�5RPDQLD�DUH�D�PHUH�����RI�WKH�ODERU
HDUQLQJV�IRU�HPSOR\HG�QRQ�5RPD��VHH�VRXUFH�LQ�ORQJ�DQVZHU��

6, 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH�RQ�SD\�VHJUHJDWHG�E\
PLJUDWLRQ�EDFNJURXQG��$FFRUGLQJ�WR�(XURVWDW��KRXVHKROGV�RI
WKLUG�FRXQWU\�QDWLRQDOV�LQ�6ORYHQLD�KDYH�D�ORZHU�DQQXDO
LQFRPH�FRPSDULQJ�WR�QDWLRQDOV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'R�WKH�WUDGH�XQLRQV�HQJDJH�LQ�VSHFLILF

DFWLYLWLHV�UHFUXLWLQJ�RU
VXSSRUWLQJ�GHIHQGLQJ�WKH�ULJKWV�RI
PLQRULW\�JURXSV"

$7 7KH�PDLQ�WDUJHW�JURXSV�RI�WKH�$XVWULDQ�XQLRQV�DUH�ZRPHQ�
UHWLUHHV��DGROHVFHQWV��GLVDEOHG�SHUVRQV�DQG�DW\SLFDO�ZRUNHUV�

%* <HV�

&< 1R��DOWKRXJK�RQH�WUDGH�XQLRQ�KDV�WUDGLWLRQDOO\�JRRG�UHODWLRQV
ZLWK�7XUNLVK�&\SULRWV�

'. <HV�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�VXFK�DFWLYLWLHV�

)5 <HV

'( <HV�

*5 <HV�

<HV�

+8 1R�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�VXFK�LQLWLDWLYHV�

,( ,Q�������WKH�,ULVK�&RQJUHVV�RI�7UDGH�8QLRQV��,&78��SXEOLVKHG
D�VWUDWHJ\�FDOOHG�7RZDUGV�D�6WUDWHJ\�IRU�WKH�,QFOXVLRQ�RIڏ�
0LJUDQW�:RUNHUV�LQ�7UDGH�8QLRQV�7ڐ�KLV�VWUDWHJ\�DLPV�WR
UHFUXLW�DQG�VXSSRUW�PLJUDQW�ZRUNHUV�LQ�WKH�WUDGH�XQLRQ
PRYHPHQW�

,7 <HV�

3/ 1R�

37 1R��WUDGH�XQLRQV�GR�QRW�HQJDJH�LQ�VSHFLILF�DFWLYLWLHV
VXSSRUWLQJ�RU�GHIHQGLQJ�WKH�ULJKWV�RI�PLQRULW\�JURXSV�

52 %LJ�WUDGH�XQLRQ�FRQIHGHUDWLRQV�KDYH�VWDUWHG�WR�LPSOHPHQW
(XURSHDQ�6RFLDO�)XQG�ILQDQFHG�SURMHFWV�LQ�WKH�DUHDV�RI�VRFLDO
LQFOXVLRQ�DQG�HTXDOLW\�RI�FKDQFHV��0RVW�RI�WKHP�LQFOXGH
WUDLQLQJ�DQG�LQIRUPDWLRQ�FDPSDLJQV��VRPH�MRE�FUHDWLRQ�RU
VHUYLFHV��,Q�JHQHUDO��(6)�LQ�5RPDQLD�GRHV�QRW�ILQDQFH�ULJKWV
GHIHQVH�OLWLJDWLRQ�W\SHV�RI�DFWLYLWLHV��1R�LQIRUPDWLRQ
UHJDUGLQJ�GLVFULPLQDWLRQ�FDVHV�VXSSRUWHG�E\�WUDGH�XQLRQV�LQ
FRXUWV�RI�ODZ�FRXOG�EH�IRXQG�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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6, 1R��WKH�WUDGH�XQLRQV�GR�QRW�ZRUN�RQ�UHFUXLWLQJ�RU�VXSSRUWLQJ
WKH�ULJKWV�RI�PLQRULW\�JURXSV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'R�WKH�WUDGH�XQLRQV�HQJDJH�LQ�VSHFLILF

DFWLYLWLHV�UHFUXLWLQJ�RU
VXSSRUWLQJ�GHIHQGLQJ�WKH�ULJKWV�RI
PLJUDQWV�JURXSV"

$7 1R��RQO\�WKH�8QLRQ�RI�3ULYDWH�6HFWRU�(PSOR\HHV��*UDSKLFDO
:RUNHUV�DQG�-RXUQDOLVWV�KDV�D�VXE�RUJDQLVDWLRQ�RQ�PLJUDWLRQ�

%* <HV�

&< 2WKHU�WKDQ�WUDLQLQJ�DQG�DZDUHQHVV�PHDVXUHV��QR�

'. <HV�

), <HV��WR�D�OLPLWHG�H[WHQW�

)5 <HV

'( <HV��WKHUH�DUH�VSHFLILF�DFWLYLWLHV�UHFUXLWLQJ�RI
VXSSRUWLQJ�GHIHQGLQJ�WKH�ULJKWV�RI�PLJUDQWV�JURXSV�E\�WUDGH
XQLRQV�

*5 <HV�

+8 1R�GDWD�FRXOG�EH�IRXQG�

,( ,Q�������WKH�,ULVK�&RQJUHVV�RI�7UDGH�8QLRQV��,&78��SXEOLVKHG
D�VWUDWHJ\�FDOOHG�7RZDUGV�D�6WUDWHJ\�IRU�WKH�,QFOXVLRQ�RIڏ�
0LJUDQW�:RUNHUV�LQ�7UDGH�8QLRQV�7ڐ�KLV�VWUDWHJ\�DLPV�WR
UHFUXLW�DQG�VXSSRUW�PLJUDQW�ZRUNHUV�LQ�WKH�WUDGH�XQLRQ
PRYHPHQW�

,7 <HV�

3/ 1R�

37 <HV��WUDGH�XQLRQV�HQJDJH�LQ�VSHFLILF�DFWLYLWLHV�VXSSRUWLQJ�RU
GHIHQGLQJ�WKH�ULJKWV�RI�PLJUDQWV�JURXSV�

52 6RPH�WUDGH�XQLRQV�VWDWH�WKDW�WKH\�VXSSRUW�PLJUDQW�ZRUNHUV�

6, <HV��WKH�WUDGH�XQLRQ�ZKLFK�LV�PRVW�DFWLYH�LQ�6ORYHQLD�LQ
UHODWLRQ�WR�PLJUDQW�ZRUNHUV�LV�WKH�8QLRQ�RI�)UHH�7UDGH
8QLRQV�RI�6ORYHQLD�
<HV��WKH�WUDGH�XQLRQ�ZKLFK�LV�PRVW�DFWLYH�LQ�6ORYHQLD�LQ
UHODWLRQ�WR�PLJUDQW�ZRUNHUV�LV�WKH�8QLRQ�RI�)UHH�7UDGH
8QLRQV�RI�6ORYHQLD�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� /HJDO�UHVWULFWLRQV�DQG�RU�HIIHFWLYH

SUDFWLFHV�RI�H[FOXVLRQ�RI�PLJUDQWV
UHJDUGLQJ�PHPEHUVKLS�RI�DQG
SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV

$7 6LQFH������DOO�HPSOR\HHV�KDYH�WKH�IXOO�DFWLYH�DQG�SDVVLYH
ULJKW�WR�YRWH�IRU�WKH�ZRUNHUV
�FRXQFLO�DQG�IRU�WKH�&KDPEHU�RI
/DERXU�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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%* 1R�

&< 1R�IRUPDO�UHVWULFWLRQV�

'. 1R�

), 1R��WKHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RU�SUDFWLFHV�H[FOXGLQJ
PLJUDQWV�IURP�PHPEHUVKLS�RI�DQG�SDUWLFLSDWLRQ�LQ�WUDGH
XQLRQV�

)5 7KHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RI�H[FOXVLRQ�RI�PLJUDQWV
UHJDUGLQJ�PHPEHUVKLS�DQG�SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�
6RPH�ORFDO�RU�VHFWRULDO�XQLRQV�DUH�HWKQLF�

'( 1R��WKHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV�RI
H[FOXVLRQ�RI�PLJUDQWV�DQG�PLQRULWLHV�UHJDUGLQJ�PHPEHUVKLS
RI�DQG�SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

*5 1R�OHJDO�UHVWULFWLRQV�

+8 1R�

,( 7KHUH�DUH�QR�RIILFLDO�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV
RI�H[FOXVLRQ�IRU�LPPLJUDQWV�MRLQLQJ�WUDGH�XQLRQV

,7 1R�

3/ 1R�

37 7KHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV�RI
H[FOXVLRQ�RI�PLJUDQWV�UHJDUGLQJ�PHPEHUVKLS�RI�DQG
SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

52 1R�DVVHVVPHQW�DYDLODEOH�LQ�WKLV�LVVXH�

6, 7KHUH�DUH�QR�OHJDO�UHVWULFWLRQV�IRU�PLJUDQWV�DQG�PLQRULWLHV�WR
EHFRPH�PHPEHUV�RI�WUDGH�XQLRQV�

(6 1R��WKH�/DZ�RQ�WKH�5LJKWV�DQG�)UHHGRPV�RI�)RUHLJQHUV�LQ
6SDLQ�DQG�WKHLU�6RFLDO�,QWHJUDWLRQ�LV��LQ�SDUW��WKH�UHVXOW�RI�D
&RQVWLWXWLRQDO�&RXUW�GHFLVLRQ�RI������UHFRJQLVLQJ
LPPLJUDQWVڐ�ULJKW�WR�DVVRFLDWH��MRLQ�WUDGH�XQLRQV�DQG�VWULNH�
UHJDUGOHVV�RI�WKHLU�DGPLQLVWUDWLYH�VLWXDWLRQ��,W�DOVR
LQFRUSRUDWHV�WKH�(8�'LUHFWLYHV�LQ�WKLV�ILHOG�

6( 1R��WKHUH�LV�QR�HYLGHQFH�RI�OHJDO�UHVWLFWLRQV�DQG�RU�HIIHFWLYH
SUDFWLFHV�RI�H[FOXVLRQ�RI�PLJUDQWV�UHJDUGLQJ�PHPEHUVKLS�RI
DQG�SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

� 4XHVWLRQ 06 $QVZHU
5('�� /HJDO�REVWDFOHV�WR�DFFHVV�HPSOR\PHQW

LQ�WKH�SXEOLF�VHFWRU�XQGHU�HTXDO
FRQGLWLRQV�IRU�PLJUDQWV

$7 0RVW�HPSOR\PHQWV�LQ�WKH�SXEOLF�VHFWRU�UHTXLUH�$XVWULDQ
FLWL]HQVKLS�

%* <HV�

&< <HV

'. <HV�

), <HV��WKHUH�DUH�D�IHZ�

)5 3XEOLF�VHFWRU�MREV�DUH�FORVHG�WR�IRUHLJQ�QDWLRQDOV�IURP
RXWVLGH�WKH�(XURSHDQ�8QLRQ��ZLWK�WKH�PLQRU�H[FHSWLRQV�

'( <HV��SDUWO\��7KHUH�DUH�QR�OHJDO�REVWDFOHV�WR�DFFHVV
HPSOR\PHQW�LQ�WKH�SXEOLF�VHFWRU��H[FHSW�IRU�WKH�DUHD�RI�FLYLO
VHUYLFH�ZKLFK��LQ�SULQFLSOH��RQO\�*HUPDQ�QDWLRQDOV�DQG�(8
FLWL]HQV�DUH�HQWLWOHG�WR�ZRUN�LQ�
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*5 <HV

+8 <HV�

,( &HUWDLQ�,ULVK�ODQJXDJH�UHTXLUHPHQWV�LQ�WKH�FLYLO�VHUYLFH��H�J�
3ULPDU\�VFKRRO�WHDFKLQJ��OLEUDULDQ�SRVLWLRQV��VHUYHV�DV�D
EDUULHU�IRU�QRQ�QDWLRQDOV�VHHNLQJ�HPSOR\PHQW��7KH�,ULVK
ODQJXDJH�UHVWULFWLRQV�IRU�ODZ\HUV��VHFRQGDU\�VFKRRO�WHDFKHUV�
DQG�WKH�JDUGDL�KDYH�EHHQ�UHPRYHG�

,7 1R�

3/ <HV�

37 <HV��WKHUH�DUH�OHJDO�REVWDFOHV�WR�DFFHVV�FHUWDLQ�SRVLWLRQV�LQ
WKH�SXEOLF�VHFWRU�IRU�PLJUDQWV�

52 <(6

6, $FFRUGLQJ�WR�WKH�&LYLO�6HUYDQWV�$FW��6ORYHQLDQ�FLWL]HQVKLS�LV
LQ�JHQHUDO�QRW�D�FRQGLWLRQ�IRU�HPSOR\PHQW�LQ�SXEOLF�VHFWRU�
+RZHYHU��DFFRUGLQJ�WR�WKH�&LYLO�6HUYDQWV�$FW��FLWL]HQVKLS�LV�D
FRQGLWLRQ�IRU�QRPLQDWLRQ�LQ�D�VSHFLILF�WLWOH��QD]LY��DIWHU
SDVVLQJ�D�UHTXLUHG�SURIHVVLRQDO�H[DP��$UWLFOH������2Q�WKH
RWKHU�KDQG��WKH�JXLGHOLQH�DW�WKH�ZHE�VLWH�RI�WKH�0LQLVWU\�RI
3XEOLF�$GPLQLVWUDWLRQ�VWDWHV�WKDW�IRU�DGPLQLVWUDWLYH�SRVLWLRQV
FLWL]HQVKLS�LV�DOZD\V�UHTXLUHG�

(6 <HV�

6( <HV��7KHUH�DUH�OHJDO�REVWDFOHV�WR�DFFHVV�HPSOR\PHQW�LQ�WKH
SXEOLF�VHFWRU�XQGHU�HTXDO�FRQGLWLRQV�IRU�PLJUDQWV�IRU�FHUWDLQ
SXEOLF�RFFXSDWLRQV�WKDW�UHTXLUH�6ZHGLVK�FLWL]HQVKLS�

� 4XHVWLRQ 06 $QVZHU
5('�� /HJDO�UHVWULFWLRQV�DQG�RU�HIIHFWLYH

SUDFWLFHV�RI�H[FOXVLRQ�RI�PLQRULWLHV
UHJDUGLQJ�PHPEHUVKLS�RI�DQG
SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV

$7 6LQFH������DOO�HPSOR\HHV�KDYH�WKH�IXOO�DFWLYH�DQG�SDVVLYH
ULJKW�WR�YRWH�IRU�WKH�ZRUNHUV
�FRXQFLO�DQG�IRU�WKH�&KDPEHU�RI
/DERXU�

%* 1R�

&< 1R

'. 1R�

), 1R��WKHUH�LV�QR�HYLGHQFH�RI�OHJDO�UHVWULFWLRQV�RU�SUDFWLFHV
H[FOXGLQJ�PLQRUWLHV�IURP�PHPEHUVKLS�RI�DQG�SDUWLFLSDWLRQ�LQ
WUDGH�XQLRQV�

)5 )UDQFH�GRHV�QRW�UHFRJQLVH�WKH�H[LVWHQFH�RQ�LWV�WHUULWRU\�RI
PLQRULWLHV�DV�KROGHUV�RI�FROOHFWLYH�ULJKWV�HQIRUFHDEOH�XQGHU
LWV�OHJDO�V\VWHP�

'( 1R��WKHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV�RI
H[FOXVLRQ�RI�PLJUDQWV�DQG�PLQRULWLHV�UHJDUGLQJ�PHPEHUVKLS
RI�DQG�SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

*5 1R�

+8 1R�

,( 7KHUH�DUH�QR�RIILFLDO�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV
RI�H[FOXVLRQ�IRU�LPPLJUDQWV�MRLQLQJ�WUDGH�XQLRQV

,7 1R�

3/ 1R�
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37 7KHUH�DUH�QR�OHJDO�UHVWULFWLRQV�RU�HIIHFWLYH�SUDFWLFHV�RI
H[FOXVLRQ�RI�PLQRULWLHV�UHJDUGLQJ�PHPEHUVKLS�RI�DQG
SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

52 12

6, 7KHUH�DUH�QR�OHJDO�UHVWULFWLRQV�IRU�PLJUDQWV�DQG�PLQRULWLHV�WR
EHFRPH�PHPEHUV�RI�WUDGH�XQLRQV�

(6 1R�

6( 1R��7KHUH�DUH�QR�OHJDO�UHVWLFWLRQV�DQG�RU�HIIHFWLYH�SUDFWLFHV
RI�H[FOXVLRQ�RI�PLQRULWLHV�UHJDUGLQJ�PHPEHUVKLS�RI�DQG
SDUWLFLSDWLRQ�LQ�WUDGH�XQLRQV�

� 4XHVWLRQ 06 $QVZHU
5('�� 'RHV�WKH�ODZ�SURYLGHV�IRU�OHJDOL]LQJ�WKH

VLWXDWLRQ�RI�LOOHJDO�LPPLJUDQWV�LQ�RUGHU
WR�HQVXUH�WKHLU�ULJKW�WR�ZRUN�DQG
DFFHVV�WR�VRFLDO�SURWHFWLRQ�DQG�FDUH"

$7 7KHUH�DUH�VHYHUDO�LQWHUQDWLRQDO�REOLJDWLRQV�RU�RWKHU�OHJDO
SURYLVLRQV�ZKLFK�PD\�EH�DSSOLHG�WR�LUUHJXODU�PLJUDQWV�

%* 1R��,OOHJDO�PLJUDQWV�DSSO\�IRU�DV\OXP�IRU�OHJDOLVLQJ�WKHLU�VWD\
LQ�%XOJDULD�

&< 1R

'. 1R�

), 1R��VXFK�SURYLVLRQ�GRHV�QRW�H[LVW�

)5 1R

$�QHZ�FLUFXODU�RQ�WKH�FULWHULD�IRU�OHJDOL]LQJ�RI�LOOHJDO
LPPLJUDQWV�VLWXDWLRQ�ZDV�VLJQHG�RQ�1RYHPEHU����������DQG
FRPHV�LQWR�IRUFH�RQ�'HFHPEHU����������,W�GHILQHV�FRQGLWLRQV
IRU�WKH�OHJDOL]DWLRQ�RI�LOOHJDO�HPSOR\HHV��IDPLOLHV��VSRXVHV�RI
IRUHLJQHUV��XQDFFRPSDQLHG�PLQRUV�DQG�\RXQJ�DGXOWV�

'( 1R��,Q�JHQHUDO��WKH�*HUPDQ�ODZ�GRHV�QRW�SURYLGH�IRU
OHJDOLVLQJ�WKH�VLWXDWLRQ�RI�LUUHJXODU�LPPLJUDQWV�

*5 1R�

+8 1R�

,( 7KHUH�LV�QR�SURYLVLRQ�LQ�,ULVK�ODZ�IRU�WKH�OHJDOLVDWLRQ�RI
XQGRFXPHQWHG�LPPLJUDQWV�LQ�RUGHU�WR�HQVXUH�WKHLU�ULJKW�WR
ZRUN�DQG�DFFHVV�WR�VRFLDO�SURWHFWLRQ�DQG�FDUH��+RZHYHU�
WKHUH�LV�DQHFGRWDO�HYLGHQFH�WKDW�DGPLQLVWUDWLYH�DQG�VWDWXWRU\
SURFHGXUHV�H[LVW�WKDW�DOORZ�XQGRFXPHQWHG�PLJUDQWV�WR�DSSO\
WR�UHJXODULVH�WKHLU�VLWXDWLRQڊ���,&,�

,7 1R

3/ <HV�1R�

,Q�������WKH�DEROLWLRQ�PDGH�LW�SRVVLEOH��XQGHU�VSHFLILF
FRQGLWLRQV��WR�UHJXODULVH�WKH�VWD\�RI�IRUHLJQHUV�ZKR�UHVLGH
LOOHJDOO\�LQ�3RODQG�

37 1R�

52 ,Q�H[FHSWLRQDO�FDVHV�WKH�ODZ�SURYLGHV�WKH�ULJKW�QRW�WR�EH
UHWXUQ�WR�FHUWDLQ�FDWHJRULHV�RI�IRUHLJQHUV�DQG�JLYHV�WKHP�D
YHU\�SRRU�VWDWXV�RI��WROHUDWHG�SHUVRQ��

6, 5HJXODUL]DWLRQ�RI�OHJDO�VWDWXV�LQ�6ORYHQLD�LV�SRVVLEOH�XQGHU�D
ODZ�ZKLFK�ZDV�DGRSWHG�IRU�SHRSOH�ZKR�KDYH�EHHQ�XQODZIXOO\
GHSULYHG�RI�WKHLU�OHJDO�VWDWXV�LQ������DIWHU�WKH�LQGHSHQGHQFH
RI�6ORYHQLD��WKH�VR�FDOOHGڏ�HUDVHG�SHRSOHڐ��DQG�IRU�SHRSOH�ZKR
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ZHUH�GH�IDFWR�OLYLQJ�LQ�6ORYHQLD�VLQFH�WKH�LQGHSHQGHQFH
RQZDUGV�

(6 <HV�

6( 1R�

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�WKHUH�H[DPSOHV�RI�JRRG�SUDFWLFHV

DQG�SRVLWLYH�LQLWLDWLYHV�DJDLQVW
GLVFULPLQDWLRQ�UDFLVP�DW�WKH
ZRUNSODFH"

$7 <HV�

%* <HV�

&< 7KHUH�DUH�YHU\�IHZ�PHDVXUHV�LQ�SODFH�

'. <HV�

), <HV�

)5 <HV

'( <HV��WKHUH�DUH�VHYHUDO�JRRG�SUDFWLFHV�DQG�SRVLWLYH�LQLWLDWLYHV
DJDLQVW�GLVFULPLQDWLRQ�UDFLVP�DW�WKH�ZRUNSODFH�

*5 <HV��EXW�ZLWK�GRXEWIXO�UHVXOWV�

+8 1R�

,( 7KHUH�DUH�H[DPSOHV�RI�JRRG�SUDFWLFHV�DQG�SRVLWLYH�LQLWLDWLYHV
DJDLQVW�ZRUN�SODFH�GLVFULPLQDWLRQ��,Q�������WKH�,ULVK
&RQJUHVV�RI�7UDGH�8QLRQV��,&78��SXEOLVKHG�D�VWUDWHJ\�FDOOHG�
7RZDUGV�D�6WUDWHJ\�IRU�WKH�,QFOXVLRQ�RI�0LJUDQW�:RUNHUV�LQڏ
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LQLWLDWLYHV�DJDLQVW�GLVFULPLQDWLRQ�DQG�UDFLVP�DW�WKH�ZRUN
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52 1R�WKRURXJK�HYDOXDWLRQ�ZDV�FDUULHG�RXW�WR�LGHQWLI\�JRRG
SUDFWLFHV�LQ�WKLV�DUHD�

6, ,QYLVLEOH�:RUNHUV�RI�WKH�:RUOG��,::����D�FLYLO�VRFLHW\
LQLWLDWLYH�

(6 <HV����3ODQ�IRU�WKH�'HYHORSPHQW�RI�WKH�5RPD�&RPPXQLW\
����������

6( <HV��7KHUH�DUH�PDQ\�H[DPSOHV�RI�JRRG�SUDFWLFHV�DQG�SRVLWLYH
LQLWLDWLYHV�DJDLQVW�GLVFULPLQDWLRQ�UDFLVP�DW�WKH�ZRUNSODFH
LQLWLDWHG�E\�1*2
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� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�VLJQLILFDQW�OHYHOV
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&< \HV
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), 1R�VLJQLILFDQW�OHYHOV�RI�VHJUHJDWLRQ��EXW�HYLGHQFH�RI
LQFUHDVHG�HWKQLF�VHJUHJDWLRQ�LQ�+HOVLQNL�0HWURSROLWDQ�$UHD��

)5 <HV

'( <HV��$OWKRXJK�WKHUH�LV�QR�QDWLRQZLGH�UHSRUWLQJ�V\VWHP�RQ
LQQHU�FLW\�VSDWLDO�GLVWULEXWLRQ�RI�PLJUDQWV��VHYHUDO�VWXGLHV
FRQILUP�VHJUHJDWLRQ�EHWZHHQ�PLJUDQW�JURXSV�DQG�PDMRULW\
SRSXODWLRQ�

*5 <HV�

+8 1R�

,( 7R�GDWH�WKHUH�KDV�EHHQ�QR�VLJQLILFDQW�HYLGHQFH�RI�VHJUHJDWLRQ
EHWZHHQ�PLJUDQW�SRSXODWLRQV�DQG�WKH�PDMRULW\�SRSXODWLRQ�

,7 1R�

3/ 1R�

37 <HV��WKHUH�LV�VRPH�HYLGHQFH�

52 7KH�OHYHO�RI�PLJUDWLRQ�WR�5RPDQLD�LV�TXLWH�ORZ�DQG�QR
UHVHDUFK�UHJDUGLQJ�WKH�LVVXH�RI�VHJUHJDWLRQ�EHWZHHQ�PLJUDQW
JURXSV�DQG�PDMRULW\�SRSXODWLRQ�FRXOG�EH�IRXQG�

6, <HV��PLJUDQWV�DUH�H[FOXGHG�IURP�QRQ�SURILW�KRXVLQJ�DQG�WKHUH
DUH�QXPHURXV�GRUPLWRULHV�LQ�6ORYHQLD�LQWHQGHG�VROHO\�IRU
PLJUDQW�ZRUNHUV�

(6 1R�GDWD�

6( <HV�

<HV�

� 4XHVWLRQ 06 $QVZHU
5('�� :KDW�LV�WKH�HWKQLF�RULJLQ�RI�WKH�KLJKO\

VHJUHJDWHG�PLJUDQW�JURXS"
$7 0LJUDQWV�IURP�WKH�IRUPHU�<XJRVODYLD�DQG�PLJUDQWV�RI�7XUNLVK

GHVFHQW�
0LJUDQWV�IURP�WKH�IRUPHU�<XJRVODYLD�DQG�PLJUDQWV�RI�7XUNLVK
GHVFHQW�

%* 7KHUH�DUH�QR�HPLQHQW�VHJUHJDWHG�PLJUDQW�JURXSV�

&< 1R�VXFK�GDWD�DYDLODEOH

'. Q�D

), 'DWD�QRW�DYDLODEOH�

)5 5RPD�PLJUDQWV

5RPD�PLJUDQWV

'( 7KH�UHSRUW�E\�WKH�)HGHUDO�2IILFH�IRU�0LJUDWLRQ�DQG�5HIXJHHV
�%XQGHVDPW�I¾U�0LJUDWLRQ�XQG�)O¾FKWOLQJH��%$0)��VWDWHV�WKDW
SHUVRQV�RI�7XUNLVK�RULJLQ�FRQVWLWXWH�WKH�KLJKHVW�VHJUHJDWHG
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PLJUDQW�JURXS�LQ�*HUPDQ\�

*5 $OWKRXJK�WKHUH�LV�QR�RIILFLDO�GDWD�DYDLODEOH��PLJUDQWV�DQG
SDUWLFXODUO\�DV\OXP�VHHNHUV�RI�$IULFDQ�DQG�$VLDQ�RULJLQ�DUH
PRUH�VHJUHJDWHG�WKDQ�RWKHU�JURXSV�

+8 1R�VHJUHJDWHG�PLJUDQW�JURXS�

,( 7KHUH�LV�QR�HYLGHQFH�RI�VHJUHJDWLRQ�EDVHG�RQ�HWKQLF�RULJLQ�LQ
,UHODQG�

,7 7KHUH�LV�QRW�D�VSHFLILF�KLJO\�VHJUHJDWHG�PLJUDQW�JURXS�

3/ 1R�DSSOLFDEOH�

37 7KH�HWKQLF�RULJLQ�RI�WKH�KLJKO\�VHJUHJDWHG�JURXS�LV�VXE�
6DKDUDQ�$IULFD�

52 1R�LQGLFDWLRQ�RI�VHJUHJDWLRQ�DV�UHFRUGHG�LQ�UHSRUWV�FRXOG�EH
IRXQG�

6, 3UHFLVH�GDWD�RQ�HWKQLF�RULJLQ�RI�VHJUHJDWHG�PLJUDQW�JURXS�LV
QRW�DYDLODEOH��+ZHYHU��WKH�ODUJHVW�JURXS�RI�PLJUDQW�ZRUNHUV
LQ�6ORYHQLD�DUH�ZRUNHUV�IURP�%RVQLD�DQG�+HU]HJRYLQD�

(6 1R�GDWD��3(&,��6WUDWHJLF�3ODQ�IRU�&LWL]HQVKLS�DQG�,QWHJUDWLRQ
������ZDUQV�RI�KLJK�ULVN���VHJUHJDWLRQ�WUHQGV�LQ�6SDLQ�LQ
DUHDV�VXFK�DV�HGXFDWLRQ�DQG�KRXVLQJ�EXW�GRHV�QRW�SURYLGH
VSHFLILF�GDWD�

6( 7KH�5RPD�DUH�WKH�PRVW�VHJUHJDWHG�JURXS�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�VLJQLILFDQW�OHYHOV

RI�VHJUHJDWLRQ�EHWZHHQ�PLQRULW\
JURXSV�DQG�WKH�PDMRULW\�SRSXODWLRQ"

$7 7KHUH�LV�QR�HYLGHQFH�RI�VLJQLILFDQW�OHYHOV�RI�VHJUHJDWLRQ
EHWZHHQ�PLQRULW\�JURXSV�DQG�WKH�PDMRULW\�SRSXODWLRQ�
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)5 <HV
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3XEOLF�3ROLF\�FRQIHUHQFH�KHOG�LQ�*DOZD\�7KH�JUHDWHVWړ�
GHJUHH�RI�VHJUHJDWLRQ�LV�H[SHULHQFHG�E\�WKH�7UDYHOOLQJ
FRPPXQLW\��IROORZHG�E\�SHRSOH�LQ�ORFDO�DXWKRULW\�KRXVLQJ�
IROORZHG�E\�QRQ�QDWLRQDOV�DQG�HWKQLF�PLQRULWLHV��7KHUH�LV
UHODWLYHO\�OLWWOH�VHJUHJDWLRQ�DURXQG�VRFLDO�FODVV�RU�VWDWXVڔ�
�
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52 <HV��9DULRXV�VWXGLHV�UHODWHG�WR�5RPD�FRPPXQLWLHV�VKRZ�VXFK
HYLGHQFH�

6, $�PLQRULW\�JURXS�ZLWK�ZKLFK�VHJUHJDWLRQ�LV�PRVW�YLVLEHO�LV�WKH
5RPD�FRPPXQLW\�
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� 4XHVWLRQ 06 $QVZHU
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'. 7KHUH�LV�QR�JHQHUDO�HYLGHQFH�RI�Dڔ�ZKLWH�IOLJKWڔ�SKHQRPHQRQ
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3/ 1*2V�UHSRUW�WKH�H[DPSOHV�RI�GHQLDO�RI�VRFLDO�KRXVLQJV�IRU
PLJUDQWV�DQG�UHIXJHHV�

37 <HV��WKHUH�LV�HYLGHQFH�RI�GHQLDO�RI�KRXVLQJ�ULJKWV�IRU�FHUWDLQ
HWKQLF�JURXSV�

52 <HV��LQ�WKH�FDVH�RI�WKH�5RPD�

6, 2QO\�FLWL]HQV�RI�6ORYHQLD�KDYH�DFFHVV�WR�QRQ�SURILW�UHQWHG
KRXVLQJ�ZKLFK�GLVSURSRUWLRQDWHO\�DIIHFWV�PLQRULW\�HWKQLF
JURXSV��7KHUH�DUH�QXPHURXV�GRFXPHQWHG�FDVHV�RI�5RPD�ZKR
ZHUH�SUHYHQWHG�IURP�EX\LQJ�RU�UHQWLQJ�UHDO�HVWDWH�SURSHUW\�

(6 1R�GDWD�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�WKDW�PLJUDQW�PLQRULW\

JURXSV�IDFH�HVSHFLDOO\�VHULRXV
SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ�RI�DQ
DFFHSWDEOH�TXDOLW\"

$7 <HV�

<HV�

%* <HV�

&< <HV

'. 1R�

), 1R�

)5 <HV

'( <HV��7KH�GLYHUJHQFHV�EHWZHHQ�WKH�PLJUDQW�DQG�PDMRULW\
SRSXODWLRQ�PLJKW�EH�D�UHVXOW�RI�WKH�IDFW�WKDW�WKH�DUHD�RI
KRXVLQJ�KROGV�D�VLJQLILFDQW�KLJK�GHJUHH�RI�GLVFULPLQDWLRQ�

*5 <HV�

+8 <HV�

,( (YLGHQFH�H[LVWV�WKDW�WKLV�LV�DQ�LVVXH�LQ�FHUWDLQ�DUHDV�

,7 <HV�

3/ <HV�

37 7KHUH�LV�HYLGHQFH�WKDW�5RPD�IDFH�HVSHFLDOO\�VHULRXV�SUREOHPV
LQ�DFFHVVLQJ�KRXVLQJ�RI�DQ�DFFHSWDEOH�TXDOLW\�

52 <HV��LQ�ZKDW�FRQFHUQV�WKH�5RPD�PLQRULW\

6, <HV��WKHUH�LV�H[WHQVLYH�GDWD�DYDLODEOH�RQ�GLIILFXOW�OLYLQJ
FRQGLWLRQV�RI�PLJUDQW�ZRUNHUV�LQ�FRPSDQ\�RZQHG�GRUPLWRULHV
DV�ZHOO�DV�RQ�DSSDOLQJ�OLYLQJ�FRQGLWLRQV�RI�5RPD�LQ�FHUWDLQ
VHWWOHPHQWV�
<HV��WKHUH�LV�H[WHQVLYH�GDWD�DYDLODEOH�RQ�GLIILFXOW�OLYLQJ
FRQGLWLRQV�RI�PLJUDQW�ZRUNHUV�LQ�FRPSDQ\�RZQHG�GRUPLWRULHV
DV�ZHOO�DV�RQ�DSSDOLQJ�OLYLQJ�FRQGLWLRQV�RI�5RPD�LQ�FHUWDLQ
VHWWOHPHQWV�

(6 1R�GDWD�

6( <HV

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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� 4XHVWLRQ 06 $QVZHU
5('�� 0LJUDQW�RU�PLQRULW\�JURXS�ZKLFK�IDFHV

HVSHFLDOO\�VHULRXV�SUREOHPV�LQ
DFFHVVLQJ�KRXVLQJ�RI�DQ�DFFHSWDEOH
TXDOLW\"

$7 0LJUDQWV�ZLWK�7XUNLVK�RULJLQ�DUH�PRVW�GLVDGYDQWDJHG�LQ
UHJDUG�WR�KRXVLQJ�VSDFH��PLJUDQWV�IURP�WKH�IRUPHU
<XJRVODYLD�DUH�WKH�ZRUVW�RII�JURXS�FRQFHUQLQJ�WKH�HTXLSPHQW
RI�WKH�IODWV�
0LJUDQWV�ZLWK�7XUNLVK�RULJLQ�DUH�PRVW�GLVDGYDQWDJHG�LQ
UHJDUG�WR�KRXVLQJ�VSDFH��PLJUDQWV�IURP�WKH�IRUPHU
<XJRVODYLD�DUH�WKH�ZRUVW�RII�JURXS�FRQFHUQLQJ�WKH�HTXLSPHQW
RI�WKH�IODWV�

%* 5RPD��5HIXJHHV

&< $OWKRXJK�WKHUH�LV�QR�TXDOLWDWLYH�RU�TXDQWLWDWLYH�GDWD�RQ�WKLV
LVVXH��LW�LV�JHQHUDOO\�DFFHSWHG�WKDW�WKH�WZR�JURXSV�IDFLQJ
SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ�RI�DFFHSWDEOH�TXDOLW\�DUH�WKH
PLJUDQWV��HVSHFLDOO\�XQGHFODUHG�PLJUDQWV�DQG�YLFWLPV�RI
ODERXU�WUDIILFNLQJ�DQG��WR�D�OHVVHU�H[WHQW��WKH�5RPD�

'. 1R�

), 1R�GDWD�DYDLODEOH�

)5 5RPD�PLJUDQWV�DQG�7UDYHOHUV

'( <HV��7KH�GLYHUJHQFHV�EHWZHHQ�WKH�PLJUDQW�DQG�PDMRULW\
SRSXODWLRQ�PLJKW�EH�D�UHVXOW�RI�WKH�IDFW�WKDW�WKH�DUHD�RI
KRXVLQJ�KROGV�D�VLJQLILFDQW�KLJK�GHJUHH�RI�GLVFULPLQDWLRQ��,Q
SDUWLFXODU��WKH�PRVW�VLJQLILFDQW�GLIIHUHQFHV�H[LVW�EHWZHHQ�WKH
JURXS�RI�SHUVRQV�ZLWK�D�7XUNLVK�PLJUDWLRQ�EDFNJURXQG�DQG
WKH�PDMRULW\�SRSXODWLRQ�

*5 5RPD

+8 <HV�

,( 7KHUH�LV�LQVXIILFLHQW�HYLGHQFH�WR�VXJJHVW�WKDW�WKLV�RFFRXUV�

,7 <HV�

3/ 5RPD�SHRSOH�OLYHV�LQ�EDG�KRXVLQJ�FRQGLWLRQV�

37 5RPD�LV�WKH�PLQRULW\�JURXS�WKDW�IDFHV�VHULRXV�SUREOHPV�LQ
DFFHVVLQJ�KRXVLQJ�RI�DQ�DFFHSWDEOH�TXDOLW\�
5RPD�IDFH�HVSHFLDOO\�VHULRXV�SUREOHPV�LQ�DFFHVVLQJ�KRXVLQJ
RI�DQ�DFFHSWDEOH�TXDOLW\�

52 5RPD�PLQRULW\

6, $PRQJ�DOO�PLJUDQW�RU�PLQRULW\�JURXSV�LQ�6ORYHQLD��5RPD
FRPPXQLW\�KDV�PRVW�GLIILFXOWLHV�DFFHVVLQJ�KRXVLQJ�RI�DQ
DFFHSWDEOH�TXDOLW\�

(6 1R�GDWD�

6( 5HIXJHHV��5RPD��PLJUDQWV�

� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKHUH�HYLGHQFH�RI�SDUWLFXODU

GLIILFXOWLHV�IDFHG�E\�PLJUDQW�PLQRULW\
JURXSV�LQ�SXUFKDVLQJ�RU�UHQWLQJ
SURSHUW\�RI�WKHLU�FKRLFH"

$7 <HV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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<HV�

%* <HV��5RPD�DQG�UHIXJHHV�

&< \HV

'. 1R�

), <HV��WKHUH�LV�HYLGHQFH�RI�5RPD�IDFLQJ�GLIILFXOWLHV�LQ�UHQWDO
KRXVLQJ�PDUNHW�

)5 <HV

'( <HV��,Q�WKH�DUHD�RI�KRXVLQJ��WKH�GHJUHH�RI�GLVFULPLQDWLRQ
UHPDLQV�VLJQLILFDQW�

*5 <HV��GLIILFXOWLHV�H[LVW�DW�WKH�VRFLDO��QRW�OHJDO�OHYHO�

+8 1R�H[SOLFLW�HYLGHQFH�LV�DYDLODEOH�

,( 6RPH�HYLGHQFH�H[LVWV�WKDW�WKLV�PD\�EH�WKH�FDVH�LQ�OLPLWHG
FLUFXPVWDQFHV��,Q�VSHFLILF�UHODWLRQ�WR�EX\LQJ�SURSHUW\��PDQ\
PLJUDQWV�GR�QRW�TXDOLI\�WR�JHW�D�PRUWJDJH�

,7 <HV�

3/ <HV�

37 <HV��WKHUH�LV�HYLGHQFH�RI�VRPH�SDUWLFXODU�GLIILFXOWLHV�

52 6SHFLILF�GLIILFXOWLHV�DUH�DSSDUHQW�LQ�FRQQHFWLRQ�WR�WKH�5RPD
PLQRULW\

6, <HV��WKHUH�LV�HYLGHQFH�RQ�GLIILFXOWLHV�RI�WKH�5RPD�WR�EX\�RU
UHQW�SURSHUW\�
<HV��WKHUH�LV�HYLGHQFH�RQ�GLIILFXOWLHV�RI�WKH�5RPD�WR�EX\�RU
UHQW�SURSHUW\�

(6 1R�GDWD�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('�� $IIHFWHG�JURXS�ZLWK�SDUWLFXODU

GLIILFXOWLHV�LQ�SXUFKDVLQJ�RU�UHQWLQJ
SURSHUW\�RI�RZQ�FKRLFH

$7 7KHUH�LV�QR�UHOLDEOH�GDWD�DYDLODEOH�WR�DQVZHU�WKLV�TXHVWLRQ�

%* 5RPD��UHIXJHHV

&< 1R�TXDQWLWDWLYH�RU�TXDOLWDWLYH�GDWD�LV�DYDLODEOH�RQ�UHVWULFWLRQV
LQ�DFFHVV�WR�KRXVLQJ��,Q�JHQHUDO��KRZHYHU��LW�LV�DFFHSWHG�WKDW
DFFHVV�WR�KRXVLQJ�LV�D�SUREOHP�IRU�WKH�5RPD�FRPPXQLW\��IRU
PLJUDQWV�DQG�IRU�WKH�7XUNLVK�&\SULRWV�

'. Q�D

), 5RPD�DUH�WKH�JURXS�IDFLQJ�PRVW�GLIILFXOWLHV�LQ�SXUFKDVLQJ�RU
UHQWLQJ�SURSHUW\�RI�RZQ�FKRLFH�

)5 3HUVRQV�RI�1RUWK�$IULFDQ�RU�7XUNLVK�RULJLQ�

'( 7KHUH�LV�QR�VXIILFLHQW�LQIRUPDWLRQ�DYDLODEOH�LQ�RUGHU�WR
LGHQWLI\�VSHFLILF�DIIHFWHG�JURXSV�ZLWK�SDUWLFXODU�GLIILFXOWLHV�

*5 0LJUDQWV�DQG�UHIXJHHV�

+8 <HV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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,( ,Q�VRPH�FDVHV��DFFHVV�WR�ILQDQFH�LV�WKH�LVVXH�LQ�SXUFKDVLQJ
SURSHUW\�

,7 1R��WKHUH�DUH�QRW�DIIHFWHG�JURXS�ZLWK�SDUWLFXODU�GLIILFXOWLHV�

3/ 5RPD�DQG�UHIXJHHV�IURP�&KHFKHQLD�IDFH�SUREOHP�LQ
SXUFKDVLQJ�RU�UHQWLQJ�SURSHUW\�

37 <HV��5RPD�DUH�SDUWLFXODUO\�DIIHFWHG�

52 7KH�5RPD�PLQRULW\�IDFHV�VSHFLILF�WHQXUH�GLIILFXOWLHV

6, 5RPD�DQG�PLJUDQW�ZRUNHUV�IDFH�GLIILFXOWLHV�LQ�DFFHVVLQJ
KRXVLQJ�RI�WKHLU�RZQ�FKRLFH�

(6 1R�GDWD�

6( 5HIXJHHV��5RPD�DQG�PLJUDQWV�IURP�VRXWK�(DVWHUQ�(XURSH�
$VLD��$IULFD��RU�/DWLQ�$PHULFD��GHVLJQDWHG�DV�
YLVLEOH

PLQRULWLHV��

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�WKHUH�SRVLWLYH�LQLWLDWLYHV�ZLWK�DQ

LPSDFW�RQ�KRXVLQJ�RI�PLJUDQW�DQG
PLQRULW\�JURXSV"

$7 7KHUH�DUH�VHYHUDO�SURMHFWV�LQ�WKLV�UHJDUG�

%* <HV�

&< 2QO\�WKH�SURYLVLRQ�RI�KRXVLQJ�IRU�WKH�5RPD

'. <HV�

), <HV�

)5 <HV

<HV

'( <HV��7KHUH�DUH�VHYHUDO�SRVLWLYH�LQLWLDWLYHV�ZLWK�DQ�LPSDFW�RQ
KRXVLQJ�RI�PLJUDQW�DQG�PLQRULW\�JURXSV�

*5 <HV�

+8 <HV�

,( 7R�GDWH�WKHUH�KDYH�EHHQ�QR�VLJQLILFDQW�LQLWLDWLYHV�RI�WKLV
QDWXUH�

,7 <HV�

3/ <HV�

<HV�

37 1R�

52 7KHUH�DUH�YHU\�IHZ�SRVLWLYH�LQLWLDWLYHV�LQ�WKH�DUHD�RI�KRXVLQJ

6, <HV��WKHUH�DUH�SRVLWLYH�LQLWLDWLYHV�ZKLFK�KDYH�EHHQ�FDUULHG�RXW
ZLWK�D�YLHZ�WR�UHJXODUL]H�5RPD�VHWWOHPHQWV�

(6 <HV�

6( <HV

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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� 4XHVWLRQ 06 $QVZHU
5('�� 3UDFWLFDO�REVWDFOHV�DQG�HYLGHQFH�RI

SUREOHPV�DQG�GLIIHUHQWLDO�HQUROOPHQW
UDWHV�IRU�FHUWDLQ�PLQRULWLHV"

$7 8QHTXDO�DFFHVV�WR�HGXFDWLRQ�LV�VWLOO�D�SUREOHP�IDFHG�E\
FKLOGUHQ�RULJLQDWLQJ�IURP�WKH�5RPD�&RPPXQLW\�

%* <HV�

&< <HV

'. 1R�

), 1R�

)5 7UDYHOOHUV�FRQWLQXH�WR�HQFRXQWHU�PDQ\�GLIILFXOWLHV��DQG�HYHQ
UHIXVDOV��ZKHQ�WKH\�VHHN�WR�HQURO�WKHLU�FKLOGUHQ�LQ�VFKRRO�
7UDYHOOHUV�FRQWLQXH�WR�HQFRXQWHU�PDQ\�GLIILFXOWLHV��DQG�HYHQ
UHIXVDOV��ZKHQ�WKH\�VHHN�WR�HQURO�WKHLU�FKLOGUHQ�LQ�VFKRRO�

'( <HV�

*5 <HV

+8 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH�

,( 7KH�7UDYHOOLQJ�FRPPXQLW\�LQ�,UHODQG�LV�WKH�SULPDU\�HWKQLF
JURXS�WR�ZKLFK�HQUROPHQW�DQG�DWWDLQPHQW�LV�D�FRQFHUQ�
3�IRXQG�WKDW�WKH�DYHUDJH�DWWHQGDQFH�UDWH�E\�7UDYHOOHU)67ړ
FKLOGUHQ�LV�DSSUR[LPDWHO\����SHU�FHQWڔ��WKH�QDWLRQDO�DYHUDJH
EHLQJ�DURXQG��������7KH�SROLF\�RI�RYHUFURZGHG�VFKRROV
SUHIHUULQJ�DSSOLFDQWV�ZLWK�D�IDPLO\�KLVWRU\�DW�WKH�VFKRRO�DOVR
GLVSURSRUWLRQDWHO\�DIIHFWV�7UDYHOOHUV�
7KH�7UDYHOOLQJ�FRPPXQLW\�LQ�,UHODQG�LV�WKH�SULPDU\�HWKQLF
JURXS�WR�ZKLFK�HQUROPHQW�DQG�DWWDLQPHQW�LV�D�FRQFHUQ�
3�IRXQG�WKDW�WKH�DYHUDJH�DWWHQGDQFH�UDWH�E\�7UDYHOOHU)67ړ
FKLOGUHQ�LV�DSSUR[LPDWHO\����SHU�FHQWڔ��WKH�QDWLRQDO�DYHUDJH
EHLQJ�DURXQG��������7KH�SROLF\�RI�RYHUFURZGHG�VFKRROV
SUHIHUULQJ�DSSOLFDQWV�ZLWK�D�IDPLO\�KLVWRU\�DW�WKH�VFKRRO�DOVR
GLVSURSRUWLRQDWHO\�DIIHFWV�7UDYHOOHUV�

,7 <HV�

3/ �����RI�5RPD�FKLOGHUQ�DWWDQGV�VFKRROV�

�����RI�5RPD�FKLOGHUQ�DWWDQGV�VFKRROV�

37 7KHUH�DUH�VRPH�LGHQWLILHG�REVWDFOHV�DQG�HYLGHQFH�RI
SUREOHPV�DQG�GLIIHUHQWLDO�HQUROOPHQW�UDWHV�IRU�5RPD�

52 ,QIRUPDWLRQ�LV�DYDLODEOH�IRU�5RPD�PLQRULW\�

6, <HV��WKHUH�DUH�HYLGHQFHV�RI�ODFN�RI�DFFHVVLELOLW\�RI�6ORYHQLDQ
HGXFDWLRQDO�V\VWHP�IRU�FKLOGUHQ�IURP�5RPD�FRPPXQLW\�

(6 ,Q�VRPH�FDVHV��(GXFDWLRQ�IURP���WR����\HDUV�LV�REOLJDWRU\�DQG
IUHH�LQ�DOO�WKH�6SDQLVK�WHUULWRU\�IRU�DOO�SHUVRQV�LQ�WKDW�DJH
UDQJH�UHJDUGOHVV�RI�RULJLQ�RU�HWKQLFLW\��2UJDQLF�/DZ��������
RI���0D\��RQ�(GXFDWLRQ��/2(�

6( <HV��WKHUH�LV�

� 4XHVWLRQ 06 $QVZHU
5('�� 3UDFWLFDO�REVWDFOHV�DQG�HYLGHQFH�RI

SUREOHPV�DQG�GLIIHUHQWLDO�HQUROOPHQW
UDWHV�IRU�PLJUDQWV"
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WKH�RILFLDOO\�UHFRJQLVHG�0XVOLP�PLQRULW\�LQ�:HVWHUQ�7KUDFH�
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,( ,Q�D�VXUYH\�DVVHVVLQJ�VFKRROV�LQWHJUDWLRQ�SROLFLHV��7KH
(FRQRPLF�DQG�6RFLDO�5HVHDUFK�,QVWLWXWH�IRQG�WKDW�LQ�,UHODQG�
0RUH�WKDQ�KDOI�RI�VFKRROV�PHQWLRQHG�ODQJXDJH�VXSSRUWړ
WHDFKHUV��UHVRXUFH�WHDFKHUV��OHDUQLQJ�VXSSRUW�WHDFKHUV�RU
VXEMHFW�WHDFKHUVڔ���$GDSWLQJ�WR�'LYHUVLW\��,ULVK�6FKRROV�DQG
1HZFRPHU�6WXGHQWV�������
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37 7KHUH�LV�D�SURJUDPPH�IRU�WHDFKLQJ�3RUWXJXHVH�DV�D�VHFRQG
ODQJXDJH�LQ�WKH�QDFLRQDO�RIILFLDO�FXUULFXOD��EXW�WKHUH�LVQ
W�D
SURYLVLRQ�RI�RSWLRQ�WR�OHDUQ�PRWKHU�ODQJXDJH�LQ�VFKRROV��7KH
IRXU�IRUHLJQ�ODQJXDJHV�LQFOXGHG�LQ�WKH�FXUULFXOD�DUH�(QJOLVK�
)UHQFK��*HUPDQ�DQG�6SDQLVK�

52 <HV��WKHUH�LV�WKH�RSWLRQ�RI�OHDUQLQJ�PRWKHU�ODQJXDJH�ZLWKLQ
WKH�VFKRRO�FXUULFXOD�LI�WKH�SHUVRQ�EHORQJV�WR�RQH�RI�WKH���
QDWLRQDO�PLQRULWLHV�UHFRJQL]HG�LQ�5RPDQLD�

6, 7ZR�QDWLRQDO�PLQRULWLHV�LQ�6ORYHQLD���,WDOLDQ�DQG�+XQJDULDQ��
DUH�SURYLGHG�ZLWK�ULJKW�WR�HGXFDWLRQ�LQ�PRWKHU�ODQJXDJHV�LQ
WKH�UHJLRQV�ZKHUH�WKH�WZR�PLQRULWLHVDUH�WUDGLWLRQDOO\�VHWWOHG�
5RPD�PLQRULW\�DQG�QDWLRQDO�PLQRULWLHV�ZLWK�RULJLQV�LQ�RWKHU
UHSXEOLFV�RI�IRUPHU�<XJRVODYLD�LQ�VRPH�FDVHV�FDQ�OHDUQ�WKHLU
PRWKHU�ODQJXDJHV�ZLWKLQ�WKH�VFKRRO�FXUULFXOD�DV�DQ�RSWLRQDO
VXEMHFW��2FFDVLRQDOO\�WKH�PLQRULW\�DVVRFLDWLRQV�SURYLGH
PRWKHU�ODQJXDJH�FRXUVHV�
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� 4XHVWLRQ 06 $QVZHU
5('�� (YLGHQFH�RI�VFKRRO�VHJUHJDWLRQ�DQG�RU

SROLFLHV�RI�VHSDUDWH�GLVWLQFW�VFKRROLQJ
RI�PLJUDQWV
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FRPSDUHG�WR�SHUVRQV�ZLWKRXW�D�PLJUDQW�EDFNJURXQG��WKH\�DUH
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HGXFDWLRQ��ZKHUHDV�SHUVRQV�ZLWKRXW�D�PLJUDQW�EDFNJURXQG
GRPLQDWH�LQ�WKH�PHGLXP�OHYHO�RI�HGXFDWLRQ�
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*5 <HV��WKHUH�LV�HYLGHQFH�RI�GH�IDFWR�VHJUHJDWLRQ�
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,( 7KHUH�LV�OLWWOH�HYLGHQFH�WKDW�VFKRRO�VHJUHJDWLRQ�DQG�RU
SROLFLHV�RI�VHSDUDWH�GLVWLQFW�VFKRROLQJ�RI�PLJUDQWV�LQ�,UHODQG
WKRXJK�WKHUH�LV�FRQFHUQ�UHJDUGLQJ�WKH�IDFW�WKDW�WKH�YDVW
PDMRULW\�RI�VFKRROV�LQ�,UHODQG�DUH�UXQ�E\�&DWKROLF�JURXSV�
7KLV�KDV�EHHQ�KLJKOLJKWHG�LQ�WKH�81ڐVڏ�&RPPLWWHH�RQ�WKH
(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQڐ�UHSRUW�RQ�,UHODQG�

,7 1R

3/ 7KHUH�LV�QR�HYLGHQFH�RI�VHJUHJDWLRQ�DQG�RU�SROLFLHV�RI�GLVWLQFW
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37 7KHUH�LV�VRPH�HYLGHQFH�RI�VFKRRO�VHJUHJDWLRQ�RI�PLJUDQWV
OLQNHG�PDLQO\�ZLWK�WKH�KRXVLQJ�VHJUHJDWLRQ��ZKLFK�OHDGV�WR
XUEDQ�DUHDV�RI�LPPLJUDQWV�FRQFHQWUDWLRQ�ERWK�LQ
QHLJKERXUKRRGV�DQG�VFKRROV�

52 1R�GDWD�RQ�VHJUHJDWLRQ�FRXOG�EH�IRXQG��7KH�VWDWH�HGXFDWLRQDO
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(6 1R�SROLFLHV��<HV�HYLGHQFHV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
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RI�PLQRULWLHV
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PDLQO\�EHHQ�DEDQGRQHG�LQ�IDYRXU�RI�DJH�DSSURSULDWH�
LQWHJUDWHG�DQG�LQFOXVLYH�SURYLVLRQ5ڏ��ڔ�HSRUW�DQG
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3/ <HV�

37 <HV��WKHUH�LV�VRPH�HYLGHQFH�RI�VFKRRO�VHJUHJDWLRQ�FRQFHUQLQJ
5RPD�SXSLOV�

52 <HV�

6, $OWKRXJK�RIILFLDOO\�DERQGHG��LQ�SUDFWLFH�WKHUH�DUH�VWLOO�FDVHV
RI�VHJUHJDWLRQ�RI�5RPD�FKLOGUHQ�LQ�NLQGHUJDUWHQV�DQG
HOHPHQWDU\�VFKRROV�
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� 4XHVWLRQ 06 $QVZHU
5('�� (YLGHQFH�RI�PRGLI\LQJ�VFKRRO�FXUULFXOD

DQG�WHDFKLQJ�PDWHULDOV�FDQ�EH�PRGLILHG
WR�UHIOHFW�WKH�GLYHUVLW\�RI�WKH�VFKRRO
SRSXODWLRQ

$7 <HV��WKHUH�LV�HYLGHQFH�WKDW�FXUULFXOD�DQG�WHDFKLQJ�PDWHULDO�LV
PRGLILHG�
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�ZKLFK�RXWOLQH�Dڐ�����������\QWHUFXOWXUDO�(GXFDWLRQ�6WUDWHJ,ڏ
FOHDU�FRPPLWPHQW�WR�HQVXUH�WKDW�DOO�VWXGHQWV�H[SHULHQFH�DQړ�
HGXFDWLRQ�WKDWړ�UHVSHFWV�WKH�GLYHUVLW\�RI�YDOXHV��EHOLHIV�
ODQJXDJHV�DQG�WUDGLWLRQV�LQ�,ULVK�VRFLHW\�DQG�LV�FRQGXFWHG�LQ
D�VSLULW�RI�SDUWQHUVKLSڔ��(GXFDWLRQ�$FW�����RZHYHU+�ڔ���
WKHUH�LV�QR�VSHFLILF�PHQWLRQ�RI�PRGLI\LQJ�RI�FXUULFXOD�
7KH�,ULVK�JRYHUQPHQW�KDV�SXW�IRUWK�D�VWUDWHJ\�HQWLWOHG�
�ZKLFK�RXWOLQH�Dڐ�����������\QWHUFXOWXUDO�(GXFDWLRQ�6WUDWHJ,ڏ
FOHDU�FRPPLWPHQW�WR�HQVXUH�WKDW�DOO�VWXGHQWV�H[SHULHQFH�DQړ�
HGXFDWLRQ�WKDWړ�UHVSHFWV�WKH�GLYHUVLW\�RI�YDOXHV��EHOLHIV�
ODQJXDJHV�DQG�WUDGLWLRQV�LQ�,ULVK�VRFLHW\�DQG�LV�FRQGXFWHG�LQ
D�VSLULW�RI�SDUWQHUVKLSڔ��(GXFDWLRQ�$FW�����RZHYHU+�ڔ���
WKHUH�LV�QR�VSHFLILF�PHQWLRQ�RI�PRGLI\LQJ�RI�FXUULFXOD�
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PHWKRGRORJLHV�FDQ�EH�PRGLILHG�WR�UHIOHFW�WKH�GLYHUVLW\�RI
VFKRRO�SRSXODWLRQ��DOWKRXJK�WKH�QDWLRQDO�FXUULFXOD�LV�FRPPRQ
WR�DOO�SXEOLF�VFKRROV�
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DW�WKH�FKRLFH�RI�WKH�VFKRRO��7KH�FXUULFXOD�LV�FULWLFL]HG�IRU�QRW
JLYLQJ�WKH�PDLQVWUHDP�VFKRRO�SRSXODWLRQ�WKH�EHQHILW�RI
LQWHUFXOWXUDO�HGXFDWLRQ�DV�D�PDQGDWRU\�VXEMHFW�RU�DW�OHDVW
PRGLI\LQJ�FXUULFXOD�DQG�WHDFKLQJ�PDWHULDOV�WR�UHIOHFW�WKH
GLYHUVLW\�RI�WKH�VFKRRO�SRSXODWLRQ�

6, 6XFK�HYLGHQFHV�DUH�UDUH�

(6 <HV�

6( <HV�
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� 4XHVWLRQ 06 $QVZHU
5('�� $UH�WKHUH�LQ�VFKRROV�JRRG

SUDFWLFHV�SRVLWLYH�LQLWLDWLYHV�DQG
LQWHUFXOWXUDO�FRH[LVWHQFH�SODQV
GHVLJQHG�WR�VROYH�SUREOHPV�RI
GLVFULPLQDWLRQ�UDFLVP�RU�[HQRSKRELD"

$7 7KHUH�DUH�VRPH�JRRG�SUDFWLFHV�DQG�SRVLWLYH�LQLWLDWLYHV�WR
VROYH�SUREOHPV�RI�GLVFULPLQDWLRQ��UDFLVP�RU�[HQRSKRELD�
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RI�WKH�0LQLVWHU�IRU�&KLOGUHQ�KDV�SXEOLVKHGڏ�'LYHUVLW\�DQG
(TXDOLW\�*XLGHOLQHV�IRU�&KLOGFDUH�3URYLGHUVڐ���������DQG�7KH
(FRQRPLF�DQG�6RFLDO�5HVHDUFK�,QVWLWXWH�SXEOLVKHGڏ�$GDSWLQJ
WR�'LYHUVLW\��,ULVK�6FKRROV�DQG�1HZFRPHU�6WXGHQWVڐ�������
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37 <HV��WKHUH�DUH�JRRG�SUDFWLFHV�DQG�LQLWLDWLYHV�WR�IRVWHU
LQWHUFXOWXUDO�FRH[LVWHQFH�LQ�VFKRROV�

52 :KLOH�D�VHULHV�RI�SURMHFWV�LQ�WKH�DUHD�RI�HGXFDWLRQ�KDYH�EHHQ
LPSOHPHQWHG��ZH�FRXOG�QRW�LGHQWLI\�D�FRPSUHKHQVLYH�DQDO\VLV
KLJKOLJKWLQJ�EHVW�SUDFWLFHV�

6, <HV��WKHUH�DUH�JRRG�SUDFWLFHV�
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� 4XHVWLRQ 06 $QVZHU
5('�� ,V�WKH�WHDFKHU�UHJXODU

FXUULFXOD�WUDLQLQJ�GHDOLQJ�ZLWK�VSHFLILF
UHIHUHQFH�WR�LPPLJUDQWV�RU�HWKQLF
PLQRULWLHV�DQG�UHVSHFW�SURPRWLRQ�RI
GLYHUVLW\"

$7 7KHUH�DUH�VRPH�HIIRUWV�WR�LQWHJUDWH�GLYHUVLW\�LVVXHV�LQWR�WKH
FXUULFXOXP�
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UHJDUG�GLYHUVLW\��WKRXJK�WKH�2IILFH�RI�WKH�0LQLVWHU�IRU
&KLOGUHQ�KDV�SXEOLVKHGڏ�'LYHUVLW\�DQG�(TXDOLW\�*XLGHOLQHV�IRU
&KLOGFDUH�3URYLGHUVڐ��������ZKLFK�DLPV�WR�VXSSRUWړ�
FKLOGFDUH�SUDFWLWLRQHUV��HDUO\�FKLOGKRRG�WHDFKHUV��PDQDJHUV
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DFFHVV�RI�PLQRULW\�ZRPHQ�WR�KHDOWK�FDUH�VHUYLFHV��7KHUH�DUH
RQO\�VRPH�SDUWLDO�VWXGLHV�ZKLFK�UHYHDO�VRPH�FRQFUHWH�LVVXHV
LQ�WKLV�ILHOG�

(6 1R�

6( <HV��EXW�WKH�HYLGHQFH�DYDLODEOH�FRQFHUQV�FDVHV�EURXJKW�WR�WKH
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HIIHFWLYH�KHDOWK�FDUH�

� 4XHVWLRQ 06 $QVZHU
5('�� $UH�WKHUH�SROLFLHV�DQG�RU�JRRG

SUDFWLFHV�DFFRPRGDWLQJ�FXOWXUH�
WUDGLWLRQV
�UHVSHFW�LQ�KHDOWK�FDUH

$7

%* 1R�

&< 1R

'. <HV�

), <HV�

)5 <HV

'( <HV�

*5 2QO\�SDUWLDOO\�

+8 <HV�

,( 7KH�PDLQ�SRVLWLYH�LQLWLDWLYH�WKDW�H[LVWV�LQ�UHODWLRQ�WR�GLYHUVLW\
DQG�KHDOWK�FDUH�LV�WKH�+6(��+HDOWK�6HYLFH�([HFXWLYH�
,QWHUFXOWXUDO�+HDOWK�6WUDWHJ\�

,7 <HV

3/ 1R�

37 7KH�3ODQR�SDUD�D�,QWHJUD©¥R�GH�,PLJUDQWHV�>3ODQ�IRU
,PPLJUDQW�,QWHJUDWLRQ@�DGRSWV�VHYHUDO�PHDVXUHV�FRQFHUQLQJ
WKH�KHDOWK�DUHD�RI�LQWHUYHQWLRQ��LQFOXGLQJ�WKH�SURPRWLRQ�RI
LPPLJUDQWV�DFFHVV�WR�KHDOWK��LPSURYLQJ�KHDOWK�VHUYLFHV�
WUDLQLQJ�VFKHPHV�RQ�LQWHUFXOWXUDOLW\�IRU�1DWLRQDO�+HDOWK
6HUYLFH��616��SURIHVVLRQDOV�DQG�LQWHJUDWLQJ�LPPLJUDQW
SURIHVVLRQDOV�ZLWK�GHJUHHV�LQ�PHGLFLQH��DPRQJ�RWKHU�SROLFLHV
DQG�JRRG�SUDFWLFHV�

52 <HV��5RPD�KHDOWK�PHGLDWRU��7KH�ULJKW�RI�WKH�SDWLHQW�WR�EH
LQIRUPHG�DQG�FRPPXQLFDWH�LQ�KLV�KHU�PRWKHU�WRQJXH�RU�LQ�D
ODQJXDJH�KH�VKH�NQRZV�RU�WKURXJK�RWKHU�PHDQV�RI
FRPPXQLFDWLRQ��LI�WKH�SDWLHQW�GRHV�QRW�VSHDN�5RPDQLDQ�

6, $�SUDFWLFH�WKDW�FRXOG�EH�PDUNHG�DV�JRRG�SUDFWLFH�LV�WKH�SUR
ERQR�KHDOWK�VHUYLFH�IRU�SHRSOH�ZLWKRXW�KHDOWK�LQVXUDQFH�
+RZHYHU��WKLV�SUR�ERQR�FHQWUH�GRHV�QRW�DFFRPPRGDWH
GLIIHUHQW�FXOWXUHV�RU�WUDGLWLRQV�LQ�WKH�ILHOG�RI�KHDOWK�FDUH�EXW
WKH�ODFN�RI�KHDOWK�LQVXUDQFH�ZKLFK�PLJUDQWV�DV�ZHOO�DV�5RPD
PLQRULW\�RIWHQ�IDFH�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3683
http://www.red-network.eu/answer/3354
http://www.red-network.eu/answer/3354
http://www.red-network.eu/answer/3354
http://www.red-network.eu/answer/3354
http://www.red-network.eu/answer/5474
http://www.red-network.eu/answer/5661
http://www.red-network.eu/answer/5661
http://www.red-network.eu/answer/5661
http://www.red-network.eu/answer/5661
http://www.red-network.eu/answer/3900
http://www.red-network.eu/answer/4012
http://www.red-network.eu/answer/4222
http://www.red-network.eu/answer/4438
http://www.red-network.eu/answer/4516
http://www.red-network.eu/answer/4771
http://www.red-network.eu/answer/3246
http://www.red-network.eu/answer/3606
http://www.red-network.eu/answer/4846
http://www.red-network.eu/answer/4846
http://www.red-network.eu/answer/4846
http://www.red-network.eu/answer/4991
http://www.red-network.eu/answer/5238
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/5364
http://www.red-network.eu/answer/3678
http://www.red-network.eu/answer/3678
http://www.red-network.eu/answer/3678
http://www.red-network.eu/answer/3678
http://www.red-network.eu/answer/3355
http://www.red-network.eu/answer/3355
http://www.red-network.eu/answer/3355
http://www.red-network.eu/answer/3355
http://www.red-network.eu/answer/3355
http://www.red-network.eu/answer/3355
http://www.eworx.gr


(6 1R�GDWD�

6( <HV��EXW�WKHUH�LV�D�ODFN�RI�UHVHDUFK�LQWR�PLJUDQWV
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5('�� 2XWUHDFK���HQFRXUDJH�SDUWLFLSDWLRQ��
3UDFWLFDO�REVWDFOHV�RU�SUREOHPV�IRU
PLJUDQWV�LQ�H[HUFLVLQJ�WKHLU�ULJKW�WR
YRWH
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), <HV��EXW�ZLWK�FHUWDLQ�UHTXLUHPHQWV�

)5 0LJUDQW�FKLOGUHQ�ERUQ�LQ�)UDQFH�FDQ�DFTXLUH�)UHQFK
QDWLRQDOLW\�LI�VHYHUDO�FRQGLWLRQV�DUH�REVHUYHG

'( 0LJUDQW�FKLOGUHQ�ERUQ�LQ�*HUPDQ\�DXWRPDWLFDOO\�UHFHLYH�WKH
*HUPDQ�FLWL]HQVKLS�LI�DW�OHDVW�RQH�RI�WKHLU�SDUHQWV�KDV
ULJKWIXOO\�DQG�RUGLQDULO\�KDG�KLV�KHU�UHVLGHQFH�LQ�*HUPDQ\�IRU
HLJKW�\HDUV�DQG�KROGV�D�SHUPDQHQW�UHVLGHQFH�SHUPLW�RU�LV�D
6ZLVV�QDWLRQDO�RU�D�IDPLO\�PHPEHU�RI�D�6ZLVV�FLWL]HQ�

*5 <HV��XQGHU�FRQGLWLRQV�

<HV��XQGHU�FRQGLWLRQV��+RZHYHU��WKH����������GHFLVLRQ�RI
&RXQFLO�RI�6WDWH�GHFODUHG�XQFRQVWLWXWLRQDO�WKH�����
&LWL]HQVKLS�/DZ���$V�D�UHVXOW�RI�WKH�ILQDO�GHFLVLRQ�RI�WKH
SOHQXP�RI�WKH�VXSUHPH�MXGLFLDO�LQVWLWXWLRQ��DOO�SURFHGXUHV
JUDQWLQJ�*UHHN�FLWL]HQVKLS�DIWHU�WKH�HQDFWPHQW�RI�WKH�ODZ�LQ
�����XQWLO�WRGD\�DUH�H[SHFWHG�WR�EH�FDQFHOOHG��LQ�YLHZ�RI�D
QHZ�ODZ�RQ�WKLV�PDWWHU�

+8 1R�

,( 1R��WKHUH�LV�QR�DXWRPDWLF�ULJKW�WR�FLWL]HQVKLS�IRU�FKLOGUHQ
ERUQ�LQ�,UHODQG�

,7 <HV��EXW�RQO\�ZKHQ�WKH\�UHDFK�DGXOW�DJH�����\HDUV�ROG���

3/ 1R�

37 1R��WKHUH�LVQ
W�DXWKRPDWLF�FLWL]HQVKLS�DFTXLVLWLRQ�E\�ELUWK�IRU
PLJUDQW�FKLOGUHQ�ERUQ�LQ�3RUWXJDO��3RUWXJXHVH�QDWLRQDOLW\�FDQ
EH�DFTXLUHG�E\�WKLUG�JHQHUDWLRQ�LPPLJUDQWV�LI�WKH\�KDYH�D
SDUHQW�ERUQ�LQ�3RUWXJDO�DQG�E\�VHFRQG�JHQHUDWLRQ
LPPLJUDQWV�LI�WKH�SDUHQW�KDV�KLV�RU�KHU�OHJDO�UHVLGHQFH�LQ�DQG
KDV�EHHQ�VHWWOHG�LQ�3RUWXJDO�IRU�DW�OHDVW�ILYH�\HDUV�

52 12

6, 1R��DFTXLVLWLRQ�RI�FLWL]HQVKLS�E\�ELUWK��ZKHQ�WKH�FKLOG�LV�ERUQ
LQ�6ORYHQLD��LV�FRQQHFWHG�WR�6ORYHQLDQ�FLWL]HQVKLS�RI�DW�OHDVW
RQH�SDUHQW�

(6 1R�

6( 2QO\�LI�WKH�FKLOG�KDV�RQH�SDUHQW�ZKR�LV�6ZHGLVK�FLWL]HQ�RU�KDV
EHHQ�DGRSWHG�E\�D�6ZHGLVK�FLWL]HQ�

� 4XHVWLRQ 06 $QVZHU
5('��
�

:KDW�LV�WKH�JHQHUDO�ODZ�SURYLVLRQ�IRU
QDWXUDOLVDWLRQ"

$7

%* 8QGHU�WKH�/DZ�IRU�WKH�%XOJDULDQ�&LWL]HQVKLS�%XOJDULDQ
FLWL]HQVKLS�FDQ�EH�DFTXLUHG�E\�SHUVRQV�RI�DW�OHDVW����\HDUV
ROG��ZKR�KDG�SHUPDQHQW�UHVLGHQFH�SHUPLW�RI�DW�OHDVW���\HDUV�
ZKR�KDYH�QRW�EHHQ�FRQYLFWHG��ZKR�KDYH�RFFXSDWLRQ�RU�LQFRPH
LQ�%XOJDULD��KDYH�FHUWDLQ�SURILFLHQF\�LQ�%XOJDULDQ�DQG�ZKR
KDYH�EHHQ�UHSOHDVHG�IURP�WKHLU�SUHVHQW�FLWL]HQVKLS�

&< ,Q�JHQHUDO��WKH�DFTXLVLWLRQ�RI�FLWL]HQVKLS�LV�D�GLVFUHWLRQDU\
PDWWHU�RI�WKH�0LQLVWHU�RI�,QWHULRU�

'. $FFRUGLQJ�WR�VHFWLRQ����RI�WKH�'DQLVK�&RQVWLWXWLRQ��QR
IRUHLJQHU�FDQ�REWDLQ�'DQLVK�FLWL]HQVKLS�H[FHSW�E\�DFW�RI
3DUOLDPHQW�

), 7KH�SURYLVLRQV�UHJDUGLQJ�)LQQLVK�FLWL]HQVKLS�DUH�IRXQG�LQ�WKH
&RQVWLWXWLRQ�RI�),QODQG�DQG�WKH�)LQQLVK�1DWLRQDOLW\�$FW�

)5 $�IRUHLJQHU�PD\�EH�JUDQWHG�)UHQFK�FLWL]HQVKLS�RQ�KLV�RU�KHU
UHTXHVW�LI�KH�RU�VKH�KDV�UHVLGHG�LQ�)UDQFH�IRU�DW�OHDVW���\HDUV

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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RQ�WKH�EDVLV�RI�D�UHVLGHQFH�SHUPLW�7KH�JUDQW�RI�FLWL]HQVKLS�LV
GLVFUHWLRQDU\�HYHQ�LI�DOO�FRQGLWLRQV�DUH�PHW

'(

*5 7KH�PDLQ�UHTXLUHPHQW�LV���\HDUV�RI�OHJDO�VWD\�LQ�WKH�FRXQWU\�

7KH�PDLQ�UHTXLUHPHQW�LV���\HDUV�RI�OHJDO�VWD\�LQ�WKH�FRXQWU\�
+RZHYHU��WKH����������GHFLVLRQ�RI�&RXQFLO�RI�6WDWH�GHFODUHG
XQFRQVWLWXWLRQDO�WKH������&LWL]HQVKLS�/DZ�������������DQG�D
QHZ�ODZ�LV�H[SHFWHG�WR�EH�YRWHG�RQ�WKLV�PDWWHU�

+8 $FW�;/,9�RI������DPHQGLQJ�$FW�/9�RI������RQ�WKH�+XQJDULDQ
1DWLRQDOLW\�

,( 7KH�ODZV�JRYHUQLQJ�WKH�DFTXLVLWLRQ�RI�,ULVK�FLWL]HQVKLS�DUH�VHW
RXW�LQ�SULPDU\�OHJLVODWLRQ�DQG�VXSSOHPHQWHG�ZLWK�SROLF\�DQG
DGPLQLVWUDWLYH�SUDFWLFHV�

,7 )RU�QDWXUDOLVDWLRQ�WKH�ODZ�IRUHVHH�PLQLPXP�WHQ�\HDUV�RI�OHJDO
UHVLGHQFH�LQ�,WDO\�

3/ $W�OHDVW���\HDUV�RQ�WKH�EDVLV�RI�D�VHWWOHPHQW�SHUPLW��D
UHVLGHQFH�SHUPLW�IRU�D�ORQJ�WHUP�(&�UHVLGHQW�RU�D�SHUPDQHQW
UHVLGHQFH�SHUPLW�

37 /DZ��������RI����$SULO������RQ�QDWLRQDOLW\�HQWHUHG�LQWR�IRUFH
RQ����'HFHPEHU�������WRJHWKHU�ZLWK�'HFUHH�ODZ�����$�����
RI����'HFHPEHU�������DQG�FRQVWLWXWHV�DQ�DPHQGPHQW�WR
1DWLRQDOLW\�/DZ�QR���������7KLV�QHZ�OHJLVODWLRQ�RQ�QDWLRQDOLW\
IDFLOLWDWHV�WKH�LQWHJUDWLRQ�RI�LPPLJUDQWV�OLYLQJ�LQ�3RUWXJDO
WKURXJK�QDWXUDOLVDWLRQ�

52 7KH�FRQGLWLRQV�DUH�SUHVFULEHG�LQ�$UW���RI�WKH�/DZ�1R��������
UHJDUGLQJ�5RPDQLDQ�FLWL]HQVKLS��DPHQGHG�DQG�UHSXEOLVKHG�LQ
2IILFLDO�-RXUQDO�1R�����RI������������

6, )RUHLJQ�FLWL]HQV�PD\�DFTXLUH�6ORYHQLDQ�FLWL]HQVKLS�E\
UHJXODU��IDFLOLWDWHG�DQG�H[FHSWLRQDO�QDWXUDOLVDWLRQ�

(6 &LYLO�&RGH�

6( <HV��7KHUH�LV�D�JHQHUDO�ODZ�SURYLVLRQ�IRU�QDWXUDOLVDWLRQ�LQ
6ZHGLVK�&LWL]HQVKLS�$FW��/DJ�RP�VYHQVNW�PHGERUJDUVNDS�
6ZHGLVK�&RGH�RI�6WDWXWHV��6)6����������ZLWK�DPHQGPHQWV�XS
WR�DQG�LQFOXGLQJ�6)6����������

� 4XHVWLRQ 06 $QVZHU
5('��
�

,V�WKHUH�D�IRUPDO�QDWLRQDO�VWUDWHJ\�RQ
WKH�LQWHJUDWLRQ�RI�PLJUDQWV�PLQRULWLHV"

$7 <HV�

%* <HV�

&< \HV

'. <HV�

), <HV�

)5 7KHUH�LV�D�SODQ�WKDW�KDV�QRW�EHHQ�DGRSWHG�\HW�

,Q�)UDQFH��WKHUH�LV�QR�DFWLRQ�SODQ�IRU�WKH�LQWHJUDWLRQ�RI�WKLUG�
FRXQWU\�QDWLRQDOV��EXW�LQ�WKH�1DWLRQDO�$FWLRQ�3ODQ�DJDLQVW
5DFLVP�DQG�$QWL�6HPLWLVP��WKHUH�LV�D�FKDSWHU�GHGLFDWHG�WR
LQWHJUDWLRQ�

'( <HV��7KHUH�LV�D�IRUPDO�QDWLRQDO�VWUDWHJ\�RQ�WKH�LQWHJUDWLRQ�RI
PLJUDQWV�PLQRULWLHV�

*5 <HV�
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+8 <HV�

,( 7KH�2IILFH�IRU�WKH�3URPRWLRQ�RI�0LJUDQW�,QWHJUDWLRQ
SXEOLVKHG�D�UHSRUW�HQWLWOHGڏ�,QWHJUDWLRQ��D�WZR�ZD\�SURFHVVڐ
ZKLFK�DLPV��7R�UHYLHZ�WKH�DUUDQJHPHQWV�IRU�LQWHJUDWLQJ
SHUVRQV�JUDQWHG�UHIXJHH�VWDWXV�RU�SHUPLVVLRQ�WR�UHPDLQ�LQ
,UHODQG��LQFOXGLQJ�WKH�DSSURSULDWH�LQVWLWXWLRQDO�VWUXFWXUHV�IRU
WKH�GHOLYHU\�RI�WKHVH�VHUYLFHV�DQG�WR�PDNH
UHFRPPHQGDWLRQV��

,7 \HV

3/ <HV�1R�

37 <HV��WKH�IRUPDO�3RUWXJXHVH�VWUDWHJ\�FRQFHUQLQJ�WKH
LQWHJUDWLRQ�RI�PLJUDQWV�DQG�PLQRULWLHV�LV�H[SUHVVHG�PDLQO\
WKURXJK�DFWLRQ�SODQV�IRU�VRFLDO�LQFOXVLRQ�DQG�IRU�LPPLJUDQWV
LQWHJUDWLRQ�

52 7KHUH�LV�QR�VSHFLDO�VWUDWHJ\�RQ�LQWHJUDWLRQ�EXW�ERWK�WKH
VWDWHJ\�RQ�LPPLJUDWLRQ�DQG�WKH�VWUDWHJ\�RQ�5RPD�LQFOXVLRQ
DGGUHVV�WKH�LVVXH�RI�LQWHJUDWLRQ�

6, <HV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('��
�

,V�WKHUH�D�IRUPDO�GHILQLWLRQ�RI
LQWHJUDWLRQ

$7 7KHUH�LV�D�GHILQLWLRQ�LQ�WKH�1DWLRQDO�$FWLRQ�3ODQ�RQ
,QWHJUDWLRQ�

%* <HV�

&< 1R

'. 1R�

), <HV�

)5 1R

7KH�1DWLRQDO�$FWLRQ�3ODQ�DJDLQVW�5DFLVP�DQG�$QWL�6HPLWLVP
GHILQHV�VRPH�HOHPHQWV�RI�LQWHJUDWLRQ�

'( 1R��7KHUH�LV�QR�IRUPDO�GHILQLWLRQ�RI�LQWHJUDWLRQ�

*5 <HV

+8 1R�

,( 7KH�2IILFH�IRU�WKH�3URPRWLRQ�RI�0LJUDQW�,QWHJUDWLRQ�DGRSWHG
WKH�IROORZLQJ�GHILQLWLRQ�RI�LQWHJUDWLRQ�IRU�WKHLU�UHSRUW
QWHJUDWLRQ�PHDQV�WKH,ړ�ڐ�QWHJUDWLRQ��D�WZR�ZD\�SURFHVV,ڏ
DELOLW\�WR�SDUWLFLSDWH�WR�WKH�H[WHQW�WKDW�D�SHUVRQ�QHHGV�DQG
ZLVKHV�LQ�DOO�RI�WKH�PDMRU�FRPSRQHQWV�RI�VRFLHW\��ZLWKRXW
KDYLQJ�WR�UHOLQTXLVK�KLV�RU�KHU�RZQ�FXOWXUDO�LGHQWLW\ڔ�

,7 7KH�RIILFLDO�GRFXPHQWV�RXWOLQHV�DQ�LWDOLDQ�PRGHO�RI
LQWHJUDWLRQ�

3/ 1R�

37 $OWKRXJK�WKH�WHUP��LQWHJUDWLRQ��DSSHDUV�LQ�D�QXPEHU�RI
SROLFLHV�DQG�ODZV��WKHUH�LVQ
W�D�IRUPDO�GHILQLWLRQ�RI
LQWHJUDWLRQ�
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52 1RW�RI�LQWHJUDWLRQ��EXW�RI�WKH��SURFHVV�RI�VRFLDO�LQWHJUDWLRQ��

6, 7KHUH�LV�QR�H[SOLFLW�IRUPDO�GHILQLWLRQ�RI�LQWHJUDWLRQ�

(6 1R�

6( <HV

� 4XHVWLRQ 06 $QVZHU
5('��
�

7R�ZKLFK�JURXSV�GRHV�WKH�LQWHJUDWLRQ
VWUDWHJ\�DSSO\"

$7

%* 7KH1ڏ�DWLRQDO�6WUDWHJ\�RI�WKH�5HSXEOLF�RI�%XOJDULD�RQ�5RPD
,QWHJUDWLRQڐ�������������DSSOLHV�JHQHUDOO\�WR�WKH�5RPD�

&< 7KLUG�FRXQWU\�QDWLRQDOV�ODZIXOO\�UHVLGLQJ�LQ�&\SUXV�LQFOXGLQJ
UHFRJQLVHG�UHIXJHHV��LQGLYLGXDOV�XQGHU�LQWHUQDWLRQDO
SURWHFWLRQ�VWDWXV�DQG��SDUWLDOO\�WR�DV\OXP�VHHNHUV��

'. ,W�DSSOLHV�WR�DV\OXP�VHHNHUV�DQG�LPPLJUDQWV�IURP�FRXQWULHV
RXWVLGH�WKH�(8�

), 7KH�$FW�RQ�3URPRWLQJ�,QWHJUDWLRQ�DSSOLHV�WR�DOO�PLJUDQWV
KROGLQJ�D�YDOLG�UHVLGHQFH�SHUPLW�DQG�WR�WKRVH�(8�FLWL]HQV
ZKR�KDYH�UHJLVWHUHG�WKHLU�ULJKW�RI�UHVLGHQFH�

)5 )RUHLJQ�QDWLRQDOV�QHZO\�DUULYHG�IURP�WKLUG�FRXQWULHV�DQG
EHQHILFLDULHV�RI�LQWHUQDWLRQDO�SURWHFWLRQ

'( 7KH�LQWHJUDWLRQ�VWDWHJ\�JHQHUDOO\�DSSOLHV�WR�WKH�HQWLUH
SRSXODWLRQ�

*5 7KLUG�FRXQWU\�QDWLRQDOV�ZKR�UHVLGH�OHJDOO\�LQ�WKH�FRXQWU\�DQG
5RPD�

+8 5RPD��DQG�WKH�VRFLRHFRQRPLFDOO\�GLVDGYDQWDJHG��

,( 7KH�2IILFH�IRU�WKH�3URPRWLRQ�RI�0LJUDQW�,QWHJUDWLRQ
SXEOLVKHG�D�UHSRUW�HQWLWOHGڏ�,QWHJUDWLRQ��D�WZR�ZD\�SURFHVVڐ�
7KLV�UHSRUW�IRFXVڐV�SULPDULO\�RQ�UHIXJHHV�WR�,UHODQG�

,7 $OO�IRUHLJQHUV�UHVLGLQJ�OHJDOO\�LQ�,WDO\

3/ /RQJ�WHUP�XQHPSOR\HG�SHUVRQV��SHRSOH�ZLWK�GLVDELOLWLHV�
FKLOGUHQ�DQG�DGROHVFHQWV��SULVRQHUV�DQG�SHUVRQV�OHDYLQJ
SHQDO�LQVWLWXWLRQV��UHIXJHHV�DQG�PLJUDQWV��5RPD�SHRSOH�
KRPHOHVV��SHRSOH�VWD\LQJ�DW�DQG�OHDYLQJ�HGXFDWLRQDO�RU�SRVW�
SHQLWHQWLDU\�LQVWLWXWLRQV��SHRSOH�DGGLFWHG�WR�SV\FKRDFWLYH
VXEVWDQFHV��YLFWLPV�RI�YLROHQFH��WKH�ZRUNLQJ�SRRU�DQG
FKLOGUHQ�IURP�IDPLOLHV�ZLWK�HGXFDWLRQDO�GHILFLWV�

37 7KH�LQWHJUDWLRQ�VWUDWHJ\�DSSOLHV�WR�LPPLJUDQWV��HWKQLF
PLQRULWLHV�DQG�5RPD��,W�DOVR�DGGUHVVHV�SHRSOH�ZLWK
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'( 7KHUH�LV�QR�V\VWHPDWLF�HYDOXDWLRQ�DYDLODEOH�
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LPSURYHPHQW�RI�WKH�PLJUDQWV�DQG�RU�PLQRULWLHV�VLWXDWLRQ�
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WKH�SURSRVHG�PHDVXUHV�ZHUH�QRW�IXOO\�H[HFXWHG�DQG�WKH�QHHG
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7KHUH�LV��KRZHYHU��QR�VSHFLILF�VWUDWHJ\�IRU�VRFLDO�FRPPXQLW\
FRKHVLRQ�DQG�WKXV�LW�LV�QRW�IRUPDOO\�FRQQHFWHG�WR
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3/ <HV�

37 <HV��WKH�1DWLRQDO�$FWLRQ�3ODQ�IRU�LQFOXVLRQ�DGGUHVVHV�ERWK
LQWHJUDWLRQ�DQG�FRKHVLRQ�
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6, 1R�

(6 <HV�

6( 1R��7KHUH�LV�QRW�D�QDWLRQDO�VWUDWHJ\�FRYHULQJ�ERWK�LQWHJUDWLRQ
DQG�FRKHVLRQ��7KH�WZR�NH\�HOHPHQWV�RI�WKH�VWUDWHJ\�DUH�QRW
MRLQHG�XS�IRUPDOO\��H�J��WKURXJK�WKH�LGHD�RI�DQ�LQWHJUDWHG�DQG
FRKHVLYH�VRFLHW\�

� 4XHVWLRQ 06 $QVZHU
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,V�VHOI�LGHQWLILFDWLRQ�RI
LQGLYLGXDOV�JURXSV�D�FULWHULRQ�IRU
UHFRJQLWLRQ�DQG�UHVSHFW�RI�PLQRULW\�RU
HWKQLF�FXOWXUDO�OLQJXLVWLF�UHOLJLRXV
JURXSV
�ULJKWV�E\�WKH
VWDWH�JRYHUQPHQW"

$7 7KH�DVVRFLDWLRQ�ZLWK�DQ�HWKQLF�JURXS�LV�EDVHG�RQ�VHOI�
LGHQWLILFDWLRQ�
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WKH�UHFRJQLWLRQ�DV�D�QDWLRQDO�PLQRULW\�
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SHUVRQ�DQG�QRW�PDNH�VXSSRVLWLRQV�DERXW�WKH�SHUVRQ
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37 7KHUH�DUHQ
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SUDFWLFHڔ��KWWS���ZZZ�VWDWH�JRY�M�GUO�UOV�LUI�����B���������
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IDFH�OHJDO�REVWDFOHV�LQ�H[HUFLVLQJ�RU�PDQLIHVWLQJ�WKHLU�UHOLJLRQ
RU�EHOLHI�
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PRVTXH�EXLOW�LQ�6ORYHQLD�

(6 1R�OHJDO�REVWDFOHV��6RPH�FDVHV�RI�SUDFWLFDO�REVWDFOHV

6( <HV��WKHUH�LV�HYLGHQFH�WKDW�SHUVRQV�EHORQJLQJ�WR�PLQRULWLHV�GR
QRW�IXOO\�HQMR\�WKH�ULJKW�WR�PDQLIHVW�WKHLU�UHOLJLRQ�RU�EHOLHI
DQG�WR�HVWDEOLVK�UHOLJLRXV�LQVWLWXWLRQV��RUJDQLVDWLRQV�DQG
DVVRFLDWLRQV�

� 4XHVWLRQ 06 $QVZHU
5('��
�

0HGLD��$UH�WKHUH�SRVLWLYH�PHDVXUHV�IRU
SURPRWLQJ�RU�UHVWULFWLRQV�IRU�0LJUDQW
DQG�PLQRULW\�PHGLD"

$7 7KHUH�DUH�VHYHUDO�LQLWLDWLYHV�WR�SURPRWH�PLJUDQW�DQG�PLQRULW\
PHGLD��KRZHYHU�UHSUHVHQWDWLRQ�RI�PLQRULWLHV�DQG�PLJUDQWV�LV
TXLWH�SRRU�

%* 7KHUH�DUH�QR�UHVWULFWLRQV�IRU�PLJUDQW�PLQRULW\�PHGLD�

&< 1R�VXFK�PHDVXUHV

'. 1R�

), <HV��WKHUH�DUH�SRVLWLYH�PHDVXUHV�IRU�PLJUDQW�DQG�PLQRULW\
PHGLD�

)5 7KH�UHSUHVHQWDWLYHV�RI�WKH�ZULWWHQ�SUHVV�VLJQHG�WKH�'LYHUVLW\
&KDUWHU�LQ�������7KHUH�DUH�DOVR�VRPH�SRVLWLYH�PHDVXUHV�IRU
SURPRWLQJ�PHGLD�LQ�UHJLRQDO�ODQJXDJHV

'( 7KHUH�DUH�VLQJOH�SRVLWLYH�PHDVXUHV�IRU�SURPRWLQJ�DQG�QR
UHVWULFWLRQV�IRU�PLJUDQW�DQG�PLQRULW\�PHGLD�

*5 7KHUH�DUH�QR�SRVLWLYH�PHDVXUHV�IRU�SURPRWLQJ�PLJUDQW�DQG
PLQRULW\�PHGLD�

+8 1R�

,( 7KH�QDWLRQDO�EURDGFDVWHU��57���LV�REOLJHG�E\�LWV�UHPLW�WR
UHIUDLQ�IURP�ELDV�DQG�UHIOHFW�UHJLRQDO��FXOWXUDO�DQG�SROLWLFDO
GLYHUVLW\�RI�,UHODQG��,W�LV�DOVR�FRPSHOOHG�E\�WKH�%URDGFDVWLQJ
$FW������WRڏ�UHOIOHFW�WKH�FXOWXUDO�GLYHUVLW\�RI�,UHODQGڐ�

,7 WKHUH�DUH�QRW�SRVLWLYH�PHDVXUHV

3/ 3XEOLF�PHGLD��UDGLR�DQG�WY��DUH�UHTXLUHG�WR�DFFRXQW�IRU�WKH
QHHGV�RI�PLQRULWLHV��LQFOXGLQJ�EURDGFDVWLQJ�LQIRUPDWLRQ
SURJUDPPHV�LQ�PLQRULW\�ODQJXDJHV�

37 7KH�2EVHUYDWµULR�GD�,PLJUD©¥R��2,��>,PPLJUDWLRQ
2EVHUYDWRU\@�SURPRWHG�D�VWXG\�RQ�WKH�RUJDQLVDWLRQDO
G\QDPLF�RI�HWKQLF�FRPPXQLFDWLRQ�PHGLD�LQ�3RUWXJDO�DQG�RQ

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/4852
http://www.red-network.eu/answer/4852
http://www.red-network.eu/answer/5086
http://www.red-network.eu/answer/5202
http://www.red-network.eu/answer/5392
http://www.red-network.eu/answer/5392
http://www.red-network.eu/answer/5392
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3692
http://www.red-network.eu/answer/3422
http://www.red-network.eu/answer/3422
http://www.red-network.eu/answer/3422
http://www.red-network.eu/answer/5588
http://www.red-network.eu/answer/5761
http://www.red-network.eu/answer/5761
http://www.red-network.eu/answer/5761
http://www.red-network.eu/answer/5761
http://www.red-network.eu/answer/5859
http://www.red-network.eu/answer/5859
http://www.red-network.eu/answer/5859
http://www.red-network.eu/answer/3932
http://www.red-network.eu/answer/4094
http://www.red-network.eu/answer/4193
http://www.red-network.eu/answer/4417
http://www.red-network.eu/answer/4417
http://www.red-network.eu/answer/4575
http://www.red-network.eu/answer/4575
http://www.red-network.eu/answer/4575
http://www.red-network.eu/answer/4735
http://www.red-network.eu/answer/4735
http://www.red-network.eu/answer/3258
http://www.red-network.eu/answer/3258
http://www.red-network.eu/answer/3620
http://www.red-network.eu/answer/4899
http://www.red-network.eu/answer/4899
http://www.red-network.eu/answer/4899
http://www.red-network.eu/answer/4899
http://www.red-network.eu/answer/5088
http://www.red-network.eu/answer/5203
http://www.red-network.eu/answer/5203
http://www.red-network.eu/answer/5203
http://www.red-network.eu/answer/5397
http://www.red-network.eu/answer/5397
http://www.red-network.eu/answer/5397
http://www.eworx.gr


WKH�HWKQLF�FRPPXQLFDWLRQ�PHGLD�SUHVHQW�LQ�WKH�FRXQWU\��7KH
3ODQR�SDUD�D�,QWHJUD©¥R�GH�,PLJUDQWHV�>3ODQ�IRU�,PPLJUDQW
,QWHJUDWLRQ@�DGRSWV�VHYHUDO�PHDVXUHV�FRQFHUQLQJ�WKH�PHGLD
DUHD�RI�LQWHUYHQWLRQ��LQFOXGLQJ�SURPRWLQJ�FXOWXUDO�DQG
UHOLJLRXV�GLYHUVLW\�LQ�WKH�PHGLD�

52 <HV��WKHUH�DUH�SRVLWLYH�PHDVXUHV�

6, <HV��EXW�UDQJH�RI�SRVLWLYH�PHDVXUHV�YDU\�VXEVWDQWLDOO\�IURP
PLQRULWLHV�WKDW�DUH�FRQVLGHUHG�IRU�WUDGLWLRQDO�WR�WKRVH
FRQVLGHUHG�IRU��QHZ��RU��LPPLJUDQW��FRPPXQLWLHV�

(6 1R�GDWD�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('��
�

0HGLD��$UH�WKHUH�SRVLWLYH�PHDVXUHV�IRU
SURPRWLQJ�RU�UHVWULFWLRQV�IRU�PLQRULW\
DQG�OHVVHU�XVHG�ODQJXDJH�LQ�WKH�PHGLD"

$7 7KHUH�DUH�VRPH�LQLWLDWLYHV�LQ�UHJDUG�WR�WKH�6ORYHQLDQ�PLQRULW\
LQ�&DULQWKLD��5HJDUGLQJ�RWKHU�QDWLRQDO�PLQRULWLHV
SURJUDPPHV�DUH�YHU\�PDUJLQDO�DQG�GR�QRW�IXOILO�WKH
REOLJDWLRQV�DGHTXDWHO\�

%* 7KHUH�LV�LQVXIILFLHQW�PHGLD�LQ�PLQRULW\�ODQJXDJHV�

&< 9HU\�OLPLWHG

'. 1R�

), <HV�

)5 7KHUH�DUH�SRVLWLYH�PHDVXUHV�IRU�SURPRWLQJ�IRU�PLQRULW\�DQG
OHVVHU�XVHG�ODQJXDJH�LQ�WKH�PHGLD�

'( 1R��7KHUH�DUH�QR�SRVLWLYH�PHDVXUHV�IRU�SURPRWLQJ�EXW�DOVR�QR
UHVWULFWLRQV�IRU�PLQRULW\�DQG�OHVVHU�XVHG�ODQJXDJH�LQ�WKH
PHGLD�

*5 %RWK�UHVWULFWLRQV�DQG�SRVLWLYH�PHDVXUHV�

+8 <HV�

,( 7KH�QDWLRQDO�EURDGFDVWHU��57���LV�REOLJHG�E\�LWV�UHPLW�WR
VXSSRUW�WKH�,ULVK�ODQJXDJH��7KHUH�LV�QR�SURYLVLRQ�LQ�LWV�UHPLW
RU�LQ�OHJLVODWLRQ�UHJDUGLQJ�QRQ�QDWLYH�ODQJXDJHV�

,7 QR

3/ 3XEOLF�PHGLD��UDGLR�DQG�WY��DUH�UHTXLUHG�WR�DFFRXQW�IRU�WKH
QHHGV�RI�PLQRULWLHV��LQFOXGLQJ�EURDGFDVWLQJ�LQIRUPDWLRQ
SURJUDPPHV�LQ�PLQRULW\�ODQJXDJHV�

37 7KH�3ODQR�SDUD�D�,QWHJUD©¥R�GH�,PLJUDQWHV�>3ODQ�IRU
,PPLJUDQW�,QWHJUDWLRQ@�DGRSWV�VHYHUDO�PHDVXUHV�FRQFHUQLQJ
WKH�PHGLD�DUHD�RI�LQWHUYHQWLRQ��LQFOXGLQJ�SURPRWLQJ�FXOWXUDO
DQG�UHOLJLRXV�GLYHUVLW\�LQ�WKH�PHGLD�DQG�VWLPXODWLQJ�WKH
PHGLD�WR�SURJUDPPLQJ�LQIRUPDWLRQ�WKDW�GHPRQVWUDWHV�WKH
FXOWXUDO�DQG�OLQJXLVWLF�H[SUHVVLRQ�LQ�WKH�UHVLGHQW�PLJUDQW
FRPPXQLWLHV�LQ�3RUWXJDO�

52 <HV��WKHUH�DUH�SRVLWLYH�PHDVXUHV�

6, 7KHUH�DUH�SRVLWLYH�PHDVXUHV�IRU�SURPRWLQJ�PLQRULW\
ODQJXDJHV�LQ�WKH�PHGLD��EXW�WKH�UDQJH�RI�WKH�PHDVXUHV�LV�QRW
HTXDO�LQ�WKH�FDVH�RI�DOO�PLQRULW\�ODQJXDJHV�

(6 <HV��7KHUH�DUH�QR�H[DFW�HVWLPDWHV�EXW�EHWZHHQ�SUHVV��UDGLR
DQG�WHOHYLVLRQ�WKH\�DUH�RYHU������7KHUH�DUH�QR�PHGLDWLF
JURXSV�LQ�WKDW�EURDGFDVW�LQ�RWKHU�ODQJXDJHV�H[FHSW�IRU�D�IHZ
LQ�(QJOLVK�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������
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6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('��
�

0HGLD��,V�WKHUH�D�YLVLEOH�SUHVHQFH��RU
DEVHQFH��RI�PHPEHUV�RI�WDUJHW�JURXSV
DV�PHGLD�SURIHVVLRQDOV"

$7 5HSUHVHQWDWLRQ�RI�SHUVRQV�RI�LPPLJUDQW�EDFNJURXQG�LQ�WKH
PHGLD�LV�SRRU�

%* 5HSUHVHQWDWLYHV�RI�WKH�WZR�ODUJHVW�PLQRULW\�JURXSV�FDQ�EH
IRXQG�LQ�79�SURJUDPPHV�

&< 1R

'. Q�D

), 7KHUH�LV�DQ�DEVHQFH�RI�PHPEHUV�RI�WDUJHW�JURXSV�DV�PHGLD
SURIHVVLRQDOV�

)5 0HDVXUHV�SURPRWLQJ�GLYHUVLW\�LQ�WKH�PHGLD�YDULHV�IURP�RQH
PHGLD�WR�DQRWKHU�EXW�WKH\�FDQ�JHQHUDOO\�EH�WHUPHG�DV
LQVXIILFLHQW�

'( 0HGLD�SURIHVVLRQDOV�ZLWK�D�PLJUDWLRQ�EDFNJURXQG�DUH�KLJKO\
XQGHUUHSUHVHQWHG�

*5 0HGLD�SURIHVVLRQDOV�IURP�PLJUDQW�RU�PLQRULW\�JURXSV�LQ
PDLQVWUHDP�PHGLD�DUH�DOPRVW�QRQH[LVWHQW�

+8 7KH�DEVHQFH�RI�WKH�UHSUHVHQWDWLYHV�RI�WKH�5RPD�PLQRULW\�LV
YLVLEOH�

,( 7KHUH�LV�D�YLVLEOH�SUHVHQFH�RI�,ULVK�/DQJXDJH�SURJUDPPLQJ
DQG�SUHVHQWHUV�LQ�WKH�,ULVK�0HGLD��7KHUH�DUH�D�QXPEHU
GHGLFDWHG�WHOHYLVLRQ�DQG�UDGLR�VWDWLRQV��D�JRRG�H[DPSOH�RI
WKLV�EHLQJ�7*���D�GHGLFDWHG�IUHH�WR�DLU�,ULVK�/DQJXDJH
WHOHYLVLRQ�FKDQQHO��7KH�QDWLRQDO�EURDGFDVWHU�LV�DOVR�REOLJHG�WR
�E\�WKH�%URDGFDVWLQJڐUHOIOHFW�WKH�FXOWXUDO�GLYHUVLW\�RI�,UHODQGڏ
$FW������

,7 1R

3/ ,W�LV�QRW�SRVVLEOH�WR�DVVHVV�WKH�YLVLEOH�SUHVHQFH�RI�WKH
UHSUHVHQWDWLYHV�RI�WKH�HWKQLF�DQG�QDWLRQDO�PLQRULWLHV�DQG
PLJUDQWV�DV�PHGLD�SURIHVVLRQDOV�

37 7KHUH�LV�D�VFDUFH�YLVLELOLW\�RI�PHGLD�SURIHVVLRQDOV�EHORQJLQJ
WR�PLJUDQW�DQG�HWKQLF�PLQRULW\�JURXSV�LQ�WKH�PDLQVWUHDP
PHGLD�

52 <HV�

6, 7KHUH�LV�YLVLEOH�SUHVHQFH�RI�PHGLD�SURIHVVLRQDOV�ZLWK
PLQRULW\�EDFNJURXQG��EXW�LQ�PDQ\�FDVHV�WKH\�DUH�HQJDJHG�LQ
WKH�PHGLD�SURGXFWLRQ�WDUJHWLQJ�PLQRULW\�DXGLHQFHV�

(6 <HV�

6( <HV�

� 4XHVWLRQ 06 $QVZHU
5('��
�

0HGLD��)UHTXHQF\�DQG�UHOHYDQFH�RI
KDWH�VSHHFK�LQFLGHQWV�LQ�SXEOLF�OLIH
�DQG�PHGLD��DQG�PHGLD�UHSUHVHQWDWLRQV
DJDLQVW�PLJUDQWV�DQG�PLQRULWLHV"

$7 6HYHUDO�RUJDQLVDWLRQV�DQG�UHSRUWV�LQGLFDWH�WKDW�WKH�PHGLD
FRQWULEXWH�WR�WKH�VSUHDG�RI�UDFLVW�DQG�[HQRSKRELF
VWHUHRW\SHV�

%* +DWH�VSHHFK�LQFLGHQWV�DUH�QRW�RI�IUHTXHQW�RFFXUUHQFH�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/5701
http://www.red-network.eu/answer/5861
http://www.red-network.eu/answer/5861
http://www.red-network.eu/answer/3934
http://www.red-network.eu/answer/3934
http://www.red-network.eu/answer/4095
http://www.red-network.eu/answer/4170
http://www.red-network.eu/answer/4419
http://www.red-network.eu/answer/4419
http://www.red-network.eu/answer/4607
http://www.red-network.eu/answer/4607
http://www.red-network.eu/answer/4607
http://www.red-network.eu/answer/4737
http://www.red-network.eu/answer/4737
http://www.red-network.eu/answer/3260
http://www.red-network.eu/answer/3260
http://www.red-network.eu/answer/3619
http://www.red-network.eu/answer/3619
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/4901
http://www.red-network.eu/answer/5055
http://www.red-network.eu/answer/5205
http://www.red-network.eu/answer/5205
http://www.red-network.eu/answer/5205
http://www.red-network.eu/answer/5399
http://www.red-network.eu/answer/5399
http://www.red-network.eu/answer/5399
http://www.red-network.eu/answer/3740
http://www.red-network.eu/answer/3383
http://www.red-network.eu/answer/3383
http://www.red-network.eu/answer/3383
http://www.red-network.eu/answer/5480
http://www.red-network.eu/answer/5764
http://www.red-network.eu/answer/5862
http://www.red-network.eu/answer/5862
http://www.red-network.eu/answer/5862
http://www.red-network.eu/answer/3935
http://www.eworx.gr


&< 1R�VWXGLHV�DUH�DYDLODEOH�RQ�WKH�IUHTXHQF\�RI�KDWH�VSHHFK��EXW
LQWHUQDWLRQDO�UHSRUWV�UHFRUG�WKDW�PHGLD�RXWOHWV�RIWWHQ�VWLU�XS
KDWUHG�

'. (&5,�KDV�H[SUHVVHG�GHHS�FRQFHUQ�DERXW�WKH�SHUYDVLYH
DWPRVKHUH�RI�LQWROHUHQFH�DQG�[HQRIRELD�LQ�WKH�PHGLD�

), 1R�GDWD�DYDLODEOH�RQ�WKH�IUHTXHQF\�RI�KDWH�VSHHFK�LQFLGHQWV
LQ�PHGLD�

)5 $OWKRXJK�WKHUH�LV�QR�V\VWHPDWLF�UHFRUG��WKHUH�LV�HYLGHQFH�RI
KDWH�VSHHFK�LQ�SXEOLF�OLIH�DQG�PHGLD�
7KH�YDULRXV�GHEDWHV�WRRN�SODFH�GXULQJ�WKH�SUHVLGHQWLDO�DQG
OHJLVODWLYH�FDPSDLJQV�LQ������RQ�KDODO�IRRG��PLQDUHWV�
EXUTDV��VHFXODULVP��QDWLRQDO�LGHQWLW\��LPPLJUDWLRQ��DQG
SUD\HUV�LQ�WKH�VWUHHWV��7KH�GHEDWHV�WHQGHG�WR�UDLVH�0XVOLPV
DV�SUREOHPDWLF�IRU�)UDQFH�

'( 7KHUH�LV�D�KLJK�UHOHYDQFH�RI�KDWH�VSHHFK�LQFLGHQWV�LQ�SXEOLF
OLIH�DQG�PHGLD�

*5 4XLWH�IUHTXHQW�

+8 1R�GDWD�

,( 7KHUH�DUH�LVRODWHG�LQFLGHQWV�RI�KDWH�VSHHFK�LQ�,ULVK�SXEOLF�OLIH
DQG�PHGLD��WKRXJK�QRWKLQJ�WR�VXJJHVW�DQ\�HQGHPLF�SUREOHP�
6RPH�H[DPSOHV�DUH�WKH�IRUPHU�PD\RU�RI�1DDV�UHVLJQHG
IROORZLQJ�D�UDFLVW�RXWEXUVW�LQ�������DQG�7KH�,ULVK
,QGHSHQGHQW�ZDV�VDQFWLRQHG�IRU�DQ�DUWLFOH�HQWLWOHG�
ڔ6WHULOLVLQJ�MXQNLHV�PD\�VHHP�KDUVK��EXW�LW�GRHV�PDNH�VHQVHړ
�������

,7 <HV�

3/ 5DFLVW�DQG�DQ\�PLJUDQW�VSHHFK�LV�UDWKHU�UDUH�LQ�RIILFLDO�SXEOLF
OLIH�EXW�LW�RFFXUV�IURP�WLPH�WR�WLPH��+DWH�VSHHFK�LV�SUHVHQW�LQ
WKH�,QWHUQHW��,W�FRQFHUQV�PDLQO\�-HZV��5XVVLDQV��*HUPDQ�
0XVOLPV�
5DFLVW�DQG�DQ\�PLJUDQW�VSHHFK�LV�UDWKHU�UDUH�LQ�RIILFLDO�SXEOLF
OLIH�EXW�LW�RFFXUV�IURP�WLPH�WR�WLPH��+DWH�VSHHFK�LV�SUHVHQW�LQ
WKH�,QWHUQHW��,W�FRQFHUQV�PDLQO\�-HZV��5XVVLDQV��*HUPDQ�
0XVOLPV�

37 7KHUH�DUH�VWXGLHV�GHYHORSHG�XQGHU�WKH�,PPLJUDWLRQ
2EVHUYDWRU\�RQ�PHGLD�LPDJHV�DQG�UHSUHVHQWDWLRQV�RI
LPPLJUDQWV�DQG�HWKQLF�PLQRULWLHV�DQG�RQ�WKH�UROH�RI�WKH�SUHVV
DQG�WHOHYLVLRQ�LQ�WKH�FUHDWLRQ�RI�VWHUHRW\SHV��7KH�+LJK
&RPPLVVLRQ�IRU�,PPLJUDWLRQ�DQG�,QWHUFXOWXUDO�'LDORJXH�DQG
WKH�&RPPLVVLRQ�IRU�(TXDOLW\�DQG�$JDLQVW�5DFLDO
'LVFULPLQDWLRQ�PDGH�VWDWHPHQWV�RQ�KDWH�VSHHFK�LQFLGHQWV
DQG�PHGLD�UHSUHVHQWDWLRQV�DJDLQVW�PLJUDQWV�DQG�PLQRULWLHV�

52 7KHUH�LV�QR�VWXG\�FRPSLOLQJ�TXDQWLWDWLYH�GDWD��EXW�VRPH
LQIRUPDWLRQ�RQ�SXEOLF�GLVFULPLQDWRU\�VSHHFK�LV�DYDLODEOH�

6, +DWH�VSHHFK�LQFLGHQWV�LQ�SXEOLF�OLIH�DUH�TXLWH�IUHTXHQW�
WDUJHWLQJ�PRVWO\�HWKQLF�DQG�VH[XDO�PLQRULWLHV��RIWHQ�LQ
FRQQHFWLRQ�ZLWK�WKH�LVVXHV�UDLVHG�LQ�SROLWLFDO�GHEDWH��6LQFH
UHFHQWO\��KDWH�VSHHFK�LQFLGHQWV�RQ�WKH�,QWHUQHW�DUH
FRQVLGHUHG�PRUH�UHOHYDQW�DQG�DV�VXFK�DGGUHVVHG�PRUH
V\VWHPDWLFDOO\�E\�YDULRXV�LQVWLWXWLRQV�

(6 1R�GDWD�

6( <HV��WKHUH�KDYH�EHHQ�VHYHUDO�H[DPSOHV�

� 4XHVWLRQ 06 $QVZHU

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH���������

http://www.red-network.eu/answer/3956
http://www.red-network.eu/answer/3956
http://www.red-network.eu/answer/3956
http://www.red-network.eu/answer/4194
http://www.red-network.eu/answer/4194
http://www.red-network.eu/answer/4420
http://www.red-network.eu/answer/4420
http://www.red-network.eu/answer/4574
http://www.red-network.eu/answer/4574
http://www.red-network.eu/answer/6027
http://www.red-network.eu/answer/6027
http://www.red-network.eu/answer/6027
http://www.red-network.eu/answer/6027
http://www.red-network.eu/answer/6027
http://www.red-network.eu/answer/4738
http://www.red-network.eu/answer/4738
http://www.red-network.eu/answer/3261
http://www.red-network.eu/answer/3556
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4902
http://www.red-network.eu/answer/4979
http://www.red-network.eu/answer/5207
http://www.red-network.eu/answer/5207
http://www.red-network.eu/answer/5207
http://www.red-network.eu/answer/5207
http://www.red-network.eu/answer/6009
http://www.red-network.eu/answer/6009
http://www.red-network.eu/answer/6009
http://www.red-network.eu/answer/6009
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/5400
http://www.red-network.eu/answer/3787
http://www.red-network.eu/answer/3787
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/3384
http://www.red-network.eu/answer/5590
http://www.red-network.eu/answer/5703
http://www.eworx.gr


5('��
�

6SRUW��(IIHFWLYH�SDUWLFLSDWLRQ�RI
PLJUDQWV�LQ�VSRUW

$7

%* ,Q�DPDWHXU�RU�SURIHVVLRQDO�VSRUW�WKHUH�DUH�QR�SUDFWLFDO
REVWDFOHV�IRU�PLJUDQWV�LQ�SDUWLFLSDWLQJ��H[FOXGLQJ�WR�VRPH
H[WHQW�WKH�SURIHVVLRQDO�IRRWEDOO�

&< $OWKRXJK�QR�V\VWHPDWLF�GDWD�LV�FROOHFWHG��WKHUH�DUH
LQVWLWXWLRQDO�EDUULHUV�LQ�WKH�HIIHFWLYH�SDUWLFLSDWLRQ�RI�PLJUDQWV
LQ�VSRUWV�

'. <HV�

), 1R�VWDWLVWLFDO�GDWD�DYDLODEOH�

)5 <HV��PLJUDQWV�SDUWLFLSDWH�HIIHFWLYHO\�LQ�VSRUW

'( 'HVSLWH�WKH�ODFN�RI�RIILFLDO�VWDWLVWLFV��WKHUH�LV�D�EURDG
FRQVHQVXV�WKDW�PLJUDQWV�DUH�XQGHUUHSUHVHQWHG�LQ�RUJDQLVHG
DPDWHXU�VSRUW�

*5 'LVSURSRUWLRQDWH�XQGHU�UHSUHVHQWDWLRQ�RI�PLJUDQWV�LQ�DOO
VSRUWV�

+8 1R�GDWD�

,( ,Q�0D\������WKH�2IILFH�RI�WKH�0LQLVWHU�IRU�,QWHJUDWLRQ
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,7 <HV��EXW�ZLWK�OLPLWDWLRQV�

3/ ,W�LV�GLIILFXOW�WR�DVVHVV�HIIHFWLYH�SDUWLFLSDWLRQ�RI�PLJUDQWV�LQ
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VRPH�VSRUWV�WKHUH�PD\�EH�VRPH�OLPLWDWLRQV�LQ�WKH�WRWDO
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KDPSHULQJ�HTXDOLW\�RI�WUHDWPHQW�DQG�WKH�SDUWLFLSDWLRQ
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PLQRULWLHV�DV�KROGHUV�RI�FROOHFWLYH�ULJKWV�HQIRUFHDEOH�XQGHU
LWV�OHJDO�V\VWHP��WKDW�LV�ZK\�WKHUH�LV�QR�GDWD�FRQILUPLQJ�WKDW
WKHLU�SDUWLFLSDWLRQ�LQ�VSRUWV�DFWLYLWLHV�GLIIHUV�IURP�ZKDW�LV
W\SLFDO�RI�WKH�UHPDLQLQJ�SDUW�RI�WKH�VRFLHW\��$Q�H[FHSWLRQ�WR
WKDW�SULQFLSOH�DUH�WKH�5RPD�

'( 'HVSLWH�WKH�ODFN�RI�RIILFLDO�VWDWLVWLFV��WKHUH�LV�D�EURDG
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*5 8QGHU�UHSUHVHQWDWLRQ�RI�PLQRULWLHV�LQ�DOO�VSRUWV�
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VWUDWHJLHV�IRU�IXUWKHU�LQWHJUDWLRQ��,Q�,UHODQG�PDQ\�RI�WKH
PLQRULW\�JURXSV�DUH�PDGH�XS�RI�ILUVW�RU�VHFRQG�JHQHUDWLRQ
LPPLJUDQWV�

,7 1R�GDWD�DYDLODEOH�

3/ 7KH�OLIHVW\OH�RI�HWKQLF�DQG�QDWLRQDO�PLQRULWLHV�DQG�WKHLU
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37 7KHUH�LV�QR�GDWD�RQ�WKH�HIIHFWLYH�SDUWLFLSDWLRQ�RI�PLQRULWLHV�LQ
VSRUWV�

52 1R�GDWD�LV�DYDLODEOH��7KHUH�LV�QR�GDWD�DV�WR�EDUULHUV�WR
HIIHFWLYH�SDUWLFLSDWLRQ��DOWKRXJK�VSRUWLQJ�HYHQWV�DUH�QRW�IUHH
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), <HV��VSRUDGLF�LQFLGHQWV�DUH�UHSRUWHG�

)5 )RRWEDOO�LV��LQ�)UDQFH��DQ�DUHD�ZKHUH�H[SUHVVLRQV�RI�UDFLVP
DUH�LPSRUWDQW��)UHQFK�IRRWEDOO�ZDV�HVSHFLDOO\ړ�VKDNHQ�XSڔ�E\
VHYHUDO�UDFLVW�LQFLGHQWV�LQ�)HEUXDU\�DQG�0DUFK������

'( <HV��WKHUH�DUH�LQFLGHQWV�RI�UDFLVP��UDFLVW�YLROHQFH�DQG�KDWH
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SUREOHPV�LQ�IRRWEDOO�
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,( &RQWUDGLFWRU\�UHSRUWV�RI�UDFLVP�LQ�,ULVKVSRUW�LQGLFDWH�D�ODFN
RI�GDWD�RQ�WKH�VXEMHFW��.HQ�0F&XH�WKH�LQWHUQDWLRQDO�RIILFHU�RI
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'( <HV��+RZHYHU��ZKLOH�OHJDOO\�ELQGLQJ�UHJXODWLRQV�DUH�UDUH�
WKHUH�DUH�YDULRXV�QRQ�ELQGLQJ�GHFODUDWLRQV�WKDW�FRQGHPQ
UDFLVP�LQ�VSRUW�

*5 <HV��EXW�LW�KDV�QHYHU�EHHQ�DSSOLHG�

+8 <HV�

,( +DWH�VSHHFK�LV�OHJLVODWHG�IRU�LQ�,ULVK�ODZ�LQ�WKH�3URKLELWLRQ�RI
,QFLWHPHQW�WR�+DWUHG�$FW�������7KLV�DFW�DSSOLHV�WR�HYHU\RQH
DQG�LV�QRW�SDUWLFXODU�WR�VSRUWV�HYHQWV��,QGLYLGXDO�LQVWDQFHV�RI
KDWH�VSHHFK�DUH�GHDOW�ZLWK�E\�WKH�UHOHYDQW�VSRUWLQJ
DVVRFLDWLRQ�

,7 <HV�

3/ <HV�

37 <HV��KDWH�VSHHFK�LV�JURXQG�IRU�VDQFWLRQV�WR�VSRUW�FOXEV�
:KRHYHU��LI�VRPH�RI�WKHVH�LQFLGHQWV�OHG�WR�DSSOLFDWLRQV�RI
ILQHV��WKH�QXPEHU�RI�VDQFWLRQV�LV�H[WUHPHO\�VFDUFH�

52 'LVFULPLQDWRU\�LQFLGHQWV�DUH�VDQFWLRQHG�WKURXJK�ODZ�DV�ZHOO
DV�WKURXJK�VSHFLILF�VSRUW�UHJXODWLRQV��WKHUH�DUH�LQFLGHQWV
ZKLFK�KDYH�EHHQ�VDQFWLRQHG�LQ�SUDFWLFH��\HW�QR�TXDQWLWDWLYH
GDWD�LV�SXEOLFO\�DYDLODEOH�

6, )RUPDOO\��PRVW�VSRUWV�DVVRFLDWLRQV
�VWDWXWHV�LQ�6ORYHQLD�GRQ
W
UHIHU�H[SOLFLWO\�WR�KDWH�VSHHFK�DV�WKH�JURXQGV�IRU�LPSRVLQJ
VDQFWLRQV��EXW�FRQWDLQ�PRUH�JHQHUDO�UXOHV��+RZHYHU��LQ
SUDFWLFH�VDQWLRQV�KDYH�EHHQ�LPSRVHG�IRU�UDFLVW�FKDQWLQJ�

(6 <HV��/DZ�DJDLQVW�YLROHQFH��UDFLVP��[HQRSKRELD�DQG
LQWROHUDQFH�LQ�VSRUW���������

6( <HV��+DWH�VSHHFK�LV�D�JURXQG�IRU�VDQFWLRQV�WR�VSRUW�FOXEV�DQG
DSSOLHG�LQ�SUDFWLFH�

� 4XHVWLRQ 06 $QVZHU
%� *HQHUDO�3RSXODWLRQ $7

,Q�������DFFRUGLQJ�WR�WKH�\HDUERRN�PLJUDWLRQ�	�LQWHJUDWLRQ
WKHUH�ZDV�DQ�DYHUDJH�RI�����������SHUVRQV�OLYLQJ�LQ�$XVWULD�

%* ����������SHRSOH

&< �������

'. 7KH�WRWDO�SRSXODWLRQ�RI�'HQPDUN�LV�����������DFFRUGLQJ�WR
'DQLVK�6WDWLVWLFV�HQG������

),

)5 )UHQFK�SRSXODWLRQ�LV��������POQ�SHRSOH�LQ�PHWURSROLWDQ
)UDQFH�DQG������POQ�SHRSOH�LQ�WKH�RYHUVHDV�GHSDUWPHQWV
�'20���DV�RI������������

'( �����������������������

*5 ����������

$FFRUGLQJ�WR�(XURVWDW������SURYLVLRQDO�GDWD��JHQHUDO
SRSXODWLRQ�LQ�*UHHFH�LV������������SHUVRQV��$FFRUGLQJ�WR�WKH
ODVW�&HQVXV��0D\��������UHJLVWHUHG�SRSXODWLRQ�LQ������LV
����������SHUVRQV�

+8 ���������
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�����������UHVLGHQWV�LQ�,WDO\

3/ 3RODQG�SRSXODWLRQ�LV������POQ�SHRSOH��DV�RI������������

3RODQG�KDV�D�SRSXODWLRQ�RI����������PLOOLRQ�SHRSOH��DV�RI���
0DUFK�������

37 �����������SHRSOH�RQ�WKH��VW�-DQXDU\�������(XURVWDW��

�����������SHRSOH�RQ�WKH��VW�-DQXDU\�������(XURVWDW
SURYLVLRQDO�GDWD��
�����������SHRSOH�RQ�WKH��VW�-DQXDU\�������(XURVWDW
SURYLVLRQDO�GDWD��������������SHRSOH�RQ�WKH���VW�0DUFK�����
�3RUWXJXHVH�&HQVXV������ILQDO�UHVXOWV��

52 $FFRUGLQJ�WR�WKH������RIILFLDO�FHQVXV��WKH�JHQHUDO�SRSXODWLRQ
RI�5RPDQLD�DPRXQWHG�WR������������SHUVRQV��>�@�3URYLVLRQDO
UHVXOWV�RI�WKH������FHQVXV�VKRZ�WKDW�WKH�VWDEOH�SRSXODWLRQ�RI
5RPDQLD�RQ�2FWREHU���WK�ZDV�RI������������SHUVRQV��>�@
$FFRUGLQJ�WR�WKH������RIILFLDO�FHQVXV��WKH�JHQHUDO�SRSXODWLRQ
RI�5RPDQLD�DPRXQWHG�WR������������SHUVRQV��>�@�3UHOLPLQDU\
UHVXOWV�RI�WKH������FHQVXV�VKRZ�WKDW�WKH�VWDEOH�SRSXODWLRQ�RI
5RPDQLD�RQ�2FWREHU���WK��������ZDV�RI������������SHUVRQV�
>�@

6, 2Q���-XO\�������DFFRUGLQJ�WR�6WDWLVWLÏQL�XUDG�5HSXEOLNH
6ORYHQLMH��6856��>6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI
6ORYHQLD@������������SHUVRQV�OLYHG�LQ�6ORYHQLD��2Q���-DQXDU\
������DFFRUGLQJ�WR�(XURVWDW�����������SHUVRQV�OLYHG�LQ
6ORYHQLD�
2Q���-XO\�������DFFRUGLQJ�WR�6WDWLVWLÏQL�XUDG�5HSXEOLNH
6ORYHQLMH��6856��>6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI
6ORYHQLD@������������SHUVRQV�OLYHG�LQ�6ORYHQLD��2Q���-DQXDU\
������DFFRUGLQJ�WR�(XURVWDW�����������SHUVRQV�OLYHG�LQ
6ORYHQLD�

(6 �����������SHRSOH���-DQXDU\������

6( ,Q������JHQHUDO�SRSXODWLRQ�ZDV����������

$W�WKH�HQG�RI�������WKH�JHQHUDO�SRSXODWLRQ�LQ�6ZHGHQ�ZDV��
�������

� 4XHVWLRQ 06 $QVZHU
%� 0LJUDQW�3RSXODWLRQ��RIILFLDO�HVWLPDWHV� $7

,Q�������DFFRUGLQJ�WR�WKH�\HDUERRN�PLJUDWLRQ�	�LQWHJUDWLRQ
WKHUH�OLYHG�������������������SHUVRQV�ZLWK�PLJUDWLRQ
EDFNJURXQG�LQ�$XVWULD��RI�ZKLFK��������������SHU�FHQW��DUH
$XVWULDQ�FLWL]HQV�ZKR�ZHUH�ERUQ�LQ�D�IRUHLJQ�FRXQWU\�
�������������SHU�FHQW��ZHUH�ERUQ�LQ�$XVWULD�EXW�DUH�QRW
$XVWULDQ�FLWL]HQV�DQG��������������SHU�FHQW��DUH�IRUHLJQ
FLWL]HQV�ZKR�ZHUH�ERUQ�LQ�D�IRUHLJQ�FRXQWU\�EXW�DUH�OLYLQJ�LQ
$XVWULD�

%* ,Q�������D�WRWDO�RI��������IRUHLJQ�FLWL]HQV�DUH�SHUPDQHQWO\
UHVLGLQJ�LQ�%XOJDULD�

&< ��������(8�QDWLRQDOV�DQG��������WKLUG�FRXQWU\�QDWLRQDOV
�WRWDO���������IRUHLJQ�QDWLRQDOV��

'. 0LJUDQW�SRSXODWLRQ�ZLWKRXW�GHVFHQGDQWV�DW�WKH�HQG�RI������
��������SHUVRQV�ZKLFK�FRQVWLWXWHV������SHU�FHQW�RI�WKH�WRWDO
SRSXODWLRQ�
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)5 2Q�WKH��VW�RI�-DQXDU\������)UHQFK�SRSXODWLRQ�ZDV���������
POQ�SHRSOH�LQ�PHWURSROLWDQ�)UDQFH��LQFOXGLQJ�������RI
)UHQFK�SHRSOH�E\�ELUWK�������RI�)UHQFK�SHRSOH�E\�DFTXLVLWLRQ
DQG������RI�IRUHLJQHUV�
2Q�WKH��VW�RI�-DQXDU\������)UHQFK�SRSXODWLRQ�ZDV���������
����SHRSOH�LQ�PHWURSROLWDQ�)UDQFH��LQFOXGLQJ�������RI
)UHQFK�SHRSOH�E\�ELUWK�������RI�)UHQFK�SHRSOH�E\�DFTXLVLWLRQ�
�����RI�IRUHLJQHUV�DQG������LPPLJUDQWV�

'( $FFRUGLQJ�WR�(XURVWDW��RQ���-DQXDU\����������������������SHU
FHQW��IRUHLJQHUV�OLYHG�LQ�*HUPDQ\��7KHUHRI����������������SHU
FHQW��ZHUH�FLWL]HQV�RI�RWKHU�(8�0HPEHU�6WDWHV�DQG
���������������SHU�FHQW��ZHUH�FLWL]HQV�RI�QRQ�PHPEHU
FRXQWULHV�

*5 7RWDO�IRUHLJQ�SRSXODWLRQ�ZDV�LQ���������������SHUVRQV��RI
ZKRP�7KLUG�FRXQWU\�QDWLRQDOV�ZHUH���������
$FFRUGLQJ�WR�(XURVWDW��WRWDO�IRUHLJQ�SRSXODWLRQ�LQ������ZDV
��������SHUVRQV�������RI�JHQHUDO�SRSXODWLRQ���RXW�RI�ZKLFK
���������������DUH�QRQ�(8�FLWL]HQV�DQG����������������DUH
(8�FLWL]HQV�

+8 ��������SHUVRQV�

,( 7KHUH�ZHUH���������QRQ�,ULVK�QDWLRQDOV�OLYLQJ�LQ�,UHODQG
DFFRUGLQJ�WR�WKH������&HQVXV��7KDW�QXPEHU�LV�WKH�PRVW
UHFHQW�DQG�FRPSUHKHQVLYH�ILJXUH�DYDLODEOH��WKRXJK�RWKHU
PRUH�UHFHQW�ILJXUHV�HVWLPDWH�SDUWLFXODU�SRUWLRQV�RI�WKH
SRSXODWLRQ��)RU�H[DPSOH��DW�WKH�HQG�RI�������WKH�&HQWUDO
6WDWLVWLFV�2IILFH�FODLPHG�WKHUH�ZHUH���������QRQ�,ULVK
QDWLRQDOV�DJHG����DQG�RYHU�LQ�WKHLU�4XDUWHUO\�1DWLRQDO
+RXVHKROG�6XUYH\���4XDUWHU��������

,7 �������

���������

3/ $FFRUGLQJ�WR�3RODQG
V�2IILFH�IRU�)RUHLJQHUV�WKHUH�ZHUH���
����UHVLGHQFH�FDUG�KROGHUV�DW�WKH�HQG�RI������
$FFRUGLQJ�WR�3RODQG
V�2IILFH�IRU�)RUHLJQHUV�WKHUH�ZHUH�DERXW
��������UHVLGHQFH�FDUG�KROGHUV�DV�RI����'HFHPEHU������

37 $FFRUGLQJ�WR�(XURVWDW��RQ�WKH��VW�-DQXDU\������WKH�WRWDO
IRUHLJQ�SRSXODWLRQ�LQ�3RUWXJDO�ZDV���������SHRSOH���������RI
ZKRP��������FLWL]HQV�RI�RWKHU�(XURSHDQ�8QLRQ�0HPEHU
6WDWHV��������DQG���������FLWL]HQV�RI�QRQ�(XURSHDQ�8QLRQ
FRXQWULHV��������
$FFRUGLQJ�WR�(XURVWDW��RQ�WKH��VW�-DQXDU\������WKH�WRWDO
IRUHLJQ�SRSXODWLRQ�LQ�3RUWXJDO�ZDV���������SHRSOH���������RI
ZKRP���������FLWL]HQV�RI�RWKHU�(XURSHDQ�8QLRQ�0HPEHU
6WDWHV��������DQG���������FLWL]HQV�RI�QRQ�(XURSHDQ�8QLRQ
FRXQWULHV��������

52 2Q����)HEUXDU\�������RIILFLDO�GDWD�UHJLVWHUHG�������IRUHLJQ
FLWL]HQV�OHJDOO\�UHVLGLQJ�LQ�5RPDQLD��RXW�RI�ZKLFK�������DUH
WKLUG�FRXQWU\�QDWLRQDOV�
2Q����-XQH�������RIILFLDO�GDWD�UHJLVWHUHG�������WKLUG�FRXQWU\
QDWLRQDOV�OHJDOO\�UHVLGLQJ�LQ�5RPDQLD�

6, ������

������

(6 ,Q�6SDLQ�����������DUH�IRUHLJQHUV�SHRSOH�ZLWK�UHVLGHQFH
SHUPLWV��WKH\�DUH�UHSUHVHQW�������RI�WKH�SRSXODWLRQ��6RPH
VWXGLHV�HVWLPDWH�WKDW�WKHUH�FRXOG�EH�DOPRVW�D�PLOOLRQ
IRUHLJQHUV�ZLWKRXW�UHVLGHQFH�SHUPLWV��0DLQ�*URXSV�DUH
5RPDQLD������������0RURFFR������������8.�����������
(FXDGRU������������&RORPELD������������*HUPDQ\�����������
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6( 0LJUDQWV��)RUHLJQ�ERUQ��LQ�6ZHGHQ�RQ����'HFHPEHU������
WRWDO�����������SHRSOH��7KRVH�LQFOXGHG�LQ�WKH�FDWHJRU\
IRUHLJQ�EDFNJURXQG�DUH�IRUHLJQ�ERUQ�DQG�QDWLYH�ERUQ�ZLWK
WZR�IRUHLJQ�ERUQ�SDUHQWV��KWWS���ZZZ�VFE�VH��
7KH�WRWDO�PLJUDQW�SRSXODWLRQ�LQ�6ZHGHQ�RQ����'HFHPEHU
�����ZDV�����������SHRSOH�

� 4XHVWLRQ 06 $QVZHU
%� 9DOLG�5HVLGHQFH�SHUPLWV $7

%* 6XFK�GDWD�LV�QRW�DYDLODEOH�IRU������

&< ,Q�������D�WRWDO�RI��������SHUPLWV�WR�WKLUG�FRXQWU\�QDWLRQDOV
ZHUH�LQ�IRUFH�

'. ,Q��������������YDOLG�UHVLGHQFH�SHUPLWV�ZHUH�LVVXHG�

),

)5 ,Q�������WKH�ODWHVW�DYDLODEOH�GDWD����������UHVLGHQFH�SHUPLWV
ZHUH�LVVXHG�
,Q�������WKH�ODWHVW�DYDLODEOH�GDWD����������ILUVW�UHVLGHQFH
SHUPLWV�ZHUH�LVVXHG�

'(

*5 2Q��VW�'HFHPEHU�������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLW�ZDV��������
$FFRUGLQJ�WR�(XURVWDW��DOO�YDOLG�SHUPLWV�RQ������������ZHUH
��������

+8 ��������������������

,( $SSUR[LPDWHO\���������QHZ�QRQ�(($��(XURSHDQ�(FRQRPLF
$UHD��UHJLVWUDWLRQV�LQ������
$FFRUGLQJ�WR�HVWLPHWHV�IURP�WKH�,ULVK�1DWXUDOLVDWLRQ�DQG
,PPLJUDWLRQ�6HUYLFH�WKHUH�ZHUH�DSSUR[LPDWHO\���������QRQ�
(($��(XURSHDQ�(FRQRPLF�$UHD��UHJLVWHUHG�ZLWK�SHUPLVVLRQ
WR�UHVLGH�LQ�,UHODQG�DW�WKH�HQG�RI������

,7 �����������\HDU�������

3/ $FFRUGLQJ�WR�3RODQG
V�2IILFH�IRU�)RUHLJQHUV�WKHUH�ZHUH�DERXW
�������UHVLGHQFH�FDUG�KROGHUV�DV�RI����'HFHPEHU������
$FFRUGLQJ�WR�3RODQG
V�2IILFH�IRU�)RUHLJQHUV�WKHUH�ZHUH�DERXW
��������UHVLGHQFH�FDUG�KROGHUV�DV�RI����'HFHPEHU������

37 %\�WKH�HQG�RI������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLWV�ZDV����������SURYLVLRQDO�GDWD�
%\�WKH�HQG�RI������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLWV�ZDV����������SURYLVLRQDO�GDWD�
%\�WKH�HQG�RI������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLWV�ZDV����������DFFRUGLQJ�WKH�3RUWXJXHVH�5HSRUW�RI
,PPLJUDWLRQ��)URQWLHUV�DQG�$V\OXP��������SXEOLVKHG�RQ�-XQH
�����
%\����'HFHPEHU������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLWV�ZDV����������SURYLVLRQDO�GDWD�
%\�WKH�HQG�RI������WKH�WRWDO�QXPEHU�RI�YDOLG�UHVLGHQFH
SHUPLWV�ZDV����������DFFRUGLQJ�WKH�3RUWXJXHVH�5HSRUW�RI
,PPLJUDWLRQ��)URQWLHUV�DQG�$V\OXP��������SXEOLVKHG�RQ�-XQH
�����
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52 ������VKRUW�WHUP�SHUPLWV�������ORQJ�WHUP�SHUPLWV�DW�WKH
HQG�RI�����
������VKRUW�WHUP�SHUPLWV�������ORQJ�WHUP�SHUPLWV�DW�WKH
HQG�RI�����

6, 2Q����'HFHPEHU������WKHUH�ZHUH��������PLJUDQWV�ZLWK�YDOLG
UHVLGHQFH�SHUPLW�
2Q����'HFHPEHU������WKHUH�ZHUH���������PLJUDQWV�ZLWK
YDOLG�UHVLGHQFH�SHUPLW�

(6 ����������SHRSOH�LQ�VHSWHPEHU�����

6( ,Q��������������YDOLG�UHVLGHQFH�SHUPLWV�ZHUH�LVVXHG

,Q�������WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�DQG�WKH�0LJUDWLRQ
&RXUWV�LVVXHG��������YDOLG�UHVLGHQFH�SHUPLWV�

� 4XHVWLRQ 06 $QVZHU
%� &DSLWDO�FLW\
V�JHQHUDO�SRSXODWLRQ $7

2Q�-DQXDU\��VW��������9LHQQD�KDG�����������LQKDELWDQWV�

%* 8QGHU�WKH������&HQVXV�GDWD�WKH�SRSXODWLRQ�RI�6RILD�WRWDOV��
��������SHRSOH�

&< �������

'. $W�WKH�HQG�RI������WKH�QXPEHU�RI�SHRSOH�LQ�&RSHQKDJHQ�ZDV
����������ZKLFK�FRQVWLWXWHV�������SHU�FHQW�RI�WKH�WRWDO
SRSXODWLRQ�

),

)5 ,Q�������ODWHVW�DYDLODEOH�GDWD��WKH�QXPEHU�RI�WRWDO�SRSXODWLRQ
LQ�3DULV�ZDV�����������SHRSOH�

'(

*5 ���������

$FFRUGLQJ�WR������(XURVWDW�ILJXUHV��WKH�KH�UHJLRQ�RI�$WWLFD
�WKDW�LQFOXGHV�WKH�H[WHQGHG�$WKHQLDQ�FRQXUEDWLRQ��FRXQWV
����������LQKDELWDQWV��$FFRUGLQJ�WR�WKH�SUHOLPLQDU\�UHVXOWV�RI
WKH������&HQVXV��WKH�UHJLRQ�RI�$WWLFD�FRXQWV����������
LQKDELWDQWV�

+8 �������

,( ����������SHRSOH�ZHUH�FRXQWHG�DV�UHVLGHQWV�LQ�WKH�'XEOLQ
DUHD�LQ������

,7 �����������\HDU�������

3/ $FFRUGLQJ�WR�WKH�&HQWUDO�6WDWLVWLFDO�2IILFH����������SHRSOH
OLYHV�LQ�:DUVDZ�
$FFRUGLQJ�WR�WKH�&HQWUDO�6WDWLVWLFDO�2IILFH������������SHRSOH
OLYHG�LQ�:DUVDZ�DV�RI����'HFHPEHU�������

37 5HVLGHQW�3RSXODWLRQ�LQ�/LVERQ�RQ�WKH���VW�0DUFK������
�������
5HVLGHQW�3RSXODWLRQ�LQ�/LVERQ�RQ�WKH���VW�0DUFK������
�������
$FFRUGLQJ�WR�WKH�3RUWXJXHVH�&HQVXV������ILQDO�UHVXOWV��WKH
UHVLGHQW�SRSXODWLRQ�LQ�/LVERQ�ZDV���������SHRSOH�RQ�WKH���VW
0DUFK������

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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52 $FFRUGLQJ�WR�RIILFLDO�GDWD�IURP�WKH������FHQVXV��WKH�QXPEHU
RI�LQKDELWDQWV�RI�WKH�FDSLWDO�FLW\�DPRXQWHG�WR����������
SHUVRQV�RXW�RI�WKH�WRWDO�SRSXODWLRQ�RI������������SHUVRQV��>�@
3URYLVLRQDO�UHVXOWV�RI�WKH������FHQVXV�VKRZ�WKDW��RXW�RI�WKH
WRWDO�SROXODWLRQ�RI������������SHUVRQV��WKH�VWDEOH�SRSXODWLRQ
RI�%XFKDUHVW�RQ�2FWREHU���WK�ZDV�RI�����������SHUVRQV��>�@
$FFRUGLQJ�WR�RIILFLDO�GDWD�IURP�WKH������FHQVXV��WKH�QXPEHU
RI�LQKDELWDQWV�RI�WKH�FDSLWDO�FLW\�DPRXQWHG�WR����������
SHUVRQV�RXW�RI�WKH�WRWDO�SRSXODWLRQ�RI������������SHUVRQV��>�@
3UHOLPLQDU\�UHVXOWV�RI�WKH������FHQVXV�VKRZ�WKDW��RXW�RI�WKH
WRWDO�SROXODWLRQ�RI������������SHUVRQV��WKH�VWDEOH�SRSXODWLRQ
RI�%XFKDUHVW�RQ�2FWREHU���WK�������ZDV�RI����������
SHUVRQV��>�@

6,

�������

(6 ����������3(23/(��MDQXDU\������

6( 7KH�FDSLWDO�6WRFNKROP�KDG�D�SROXODWLRQ�RI�����������DW�WKH
HQG�RI������
7KH�6WRFNKROP�FRXQW\�KDG�D�SROXODWLRQ�RI�����������DW�WKH
HQG�RI������

� 4XHVWLRQ 06 $QVZHU
%� &DSLWDO�FLW\
V�PLJUDQW�UHIXJHH

SRSXODWLRQ
$7

%* 1�$

&< ,Q������WKHUH�ZHUH��������IRUHLJQ��LQFOXGLQJ�(8��FLWL]HQV�LQ
1LFRVLD

'. 7KH�QXPEHU�RI�PLJUDQWV�LQ�&RSHQKDJHQ�DW�WKH�HQG������ZDV
��������ZKLFK�FRQVWLWXWHV�������SHU�FHQW�RI�WKH�WRWDO
SRSXODWLRQ�LQ�WKH�FDSLWDO�

),

)5 ����RI�,OH�GH�)UDQFH�JHQHUDO�SRSXODWLRQ�LV�PLJUDQW
SRSXODWLRQ�

'(

*5 7KHUH�LV�RIILFLDO�UHOLDEOH�GDWD�RQ�PLJUDQW�SRSXODWLRQ�RQO\�IURP
WKH������&HQVXV��'DWD�IURP�WKH������&HQVXV�UHJDUGLQJ
IRUHLJQ�SRSXODWLRQ�LV�VWLOO�H[SHFWHG��,Q���������������LQ�D
WRWDO�RI�����������LQKDELWDQWV����������

+8 1R�GDWD�

,( $W�GDWH�RI�ZULWLQJ��WKLV�GDWD�LV�QRW�DYDLODEOH��,W�LV�KRSHG�WKDW
WKH�GDWD�IURP�WKH�,ULVK�FHQVXV������ZLOO�VRRQ�EH�DYDLODEOH�WR
VKHG�OLJKW�RQ�WKLV�DUHD�

,7 ,Q������WKH�PLJUDQW�SRSXODWLRQ�LQ�5RPH�FLW\�LV���������

3/ 1R�GDWD�

37 1R�VXFK�LQIRUPDWLRQ�DYDLODEOH�DW�FDSLWDO�FLW\
V�OHYHO�

1R�RIILFLDO�LQIRUPDWLRQ�DYDLODEOH�DW�FDSLWDO�FLW\
V�OHYHO��,Q
�����WKH�WRWDO�QXPEHU�RI�IRUHLJQ�SRSXODWLRQ�LQ�WKH�GLVWULFW�RI
/LVERQ�ZDV����������DFFRUGLQJ�WKH�3RUWXJXHVH�5HSRUW�RI
,PPLJUDWLRQ��)URQWLHUV�DQG�$V\OXP��������SXEOLVKHG�RQ�-XQH
�����

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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52 ����SHUVRQV�ZLWK�D�IRUP�RI�SURWHFWLRQ�ZLWK�GHFODUHG
UHVLGHQFH�LQ�%XFKDUHVW��������IRUHLJQHUV�ZLWK�D�OHJDO�VWD\�DW
WKH�HQG�RI�����
������WKLUG�FRXQWU\�QDWLRQDOV�DW�WKH�HQG�RI�����

6, $FFRUGLQJ�WR�6WDWLVWLÏQL�XUDG�5HSXEOLNH�6ORYHQLMH��6856�
>6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI�6ORYHQLD@�������
IRUHLJQHUV�ZHUH�UHVLGLQJ�LQ�/MXEOMDQD�RQ���-DQXDU\������
$FFRUGLQJ�WR�6WDWLVWLÏQL�XUDG�5HSXEOLNH�6ORYHQLMH��6856�
>6WDWLVWLFDO�2IILFH�RI�WKH�5HSXEOLF�RI�6ORYHQLD@��������IRUHLJQ
QDWLRQDOV�ZHUH�UHVLGLQJ�LQ�/MXEOMDQD�RQ���-XO\������

(6 ��������SHRSOH���������RI�SRSXODWLRQ�

6( 7KH�WRWDO�RI�SHRSOH�ZLWK�D�PLJUDQW��IRUHLJQ��EDFNJURXQG
OLYLQJ�LQ�6WRFNKROP�&RXQW\�DW�WKH�HQG�RI������ZDV���������
7KH�FDWHJRULHV�DUH��SHRSOH�IURP�)LQODQG��WKH�UHVW�RI�WKH
1RUGLF�FRXQWULHV��1RUZD\��,FHODQG��'HQPDUN���WKH�UHVW�RI
(XURSH�DQG�WKH�UHVW�RI�WKH�ZRUOG�
7KH�QXPEHU�RI�SHRSOH�ZLWK�D�PLJUDQW��IRUHLJQ��EDFNJURXQG
OLYLQJ�LQ�6WRFNKROP�&RXQW\�DW�WKH�HQG�RI������ZDV��������
SHRSOH�

� 4XHVWLRQ 06 $QVZHU
%� 5HIXJHHV�DV\OXP�VHHNHUV�\HDUO\�LQIORZ $7

,Q�������WKHUH�ZHUH��������DSSOLFDWLRQV�IRU�DV\OXP�

,Q�������WKHUH�ZHUH��������DSSOLFDWLRQV�IRU�DV\OXP�

%* $�WRWDO�RI�����SHRSOH�KDYH�DSSOLHG�IRU�D�UHIXJHH�VWDWXV
EHWZHHQ���-DQXDU\�DQG����1RYHPEHU������
$�WRWDO�RI�������SHRSOH�KDYH�DSSOLHG�IRU�D�UHIXJHH�VWDWXV
EHWZHHQ���-DQXDU\�DQG����1RYHPEHU������

&< ,Q�����������DV\OXP�DSSOLFDWLRQV�ZHUH�UHFHLYHG�

'. ,Q������WKH�QXPEHU�RI�DV\OXP�VHHNHUV�ZDV������

),

)5 ,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG��������LQLWLDO
UHTXHVWV�IURP�DGXOW�DV\OXP�VHHNHUV�ZKR�ZHUH�DFFRPSDQLHG
E\��������PLQRUV�
,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG��������UHTXHVWV
LQFOXGLQJ��������LQLWLDO�UHTXHVWV�IURP�DGXOW�DV\OXP�VHHNHUV
ZKR�ZHUH�DFFRPSDQLHG�E\��������PLQRUV�
,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG��������UHTXHVWV
LQFOXGLQJ��������LQLWLDO�UHTXHVWV�IURP�DGXOW�DV\OXP�VHHNHUV�

'( 8QWLO�1RYHPEHU�������WKHUH�ZHUH��������DSSOLFDWLRQV�IRU
DV\OXP��ILUVW�WLPH�DSSOLFDWLRQV���,Q�������WKHUH�ZHUH�������
DSSOLFDWLRQV�IRU�DV\OXP��ILUVW�WLPH�DSSOLFDWLRQV��

*5 �����

$FFRUGLQJ�WR�(XURVWDW�ILJXUHV��WKHUH�ZHUH�������DV\OXP
DSSOLFDWLRQV�IURP�-DQXDU\�WR�1RYHPEHU������

+8 ����������������

,( 6WDWLVWLFV�SUHVHQWHG�KHUH�DUH�LQ�UHODWLRQ�WR�DV\OXP
DSSOLFDWLRQV�LQ������DQG������
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7RWDO�DSSOLFDWLRQV�IRU�D�GHFODUDWLRQ�DV�D�UHIXJHH�IURP�-DQXDU\
WR�1RYHPEHU������DUH�����DSSOLFDWLRQV�

,7 $URXQG��������UHIXJHHV�DQG��������DV\OXP�VHHNHUV��������

3/ ,Q�WKH�\HDU������������SHRSOH�DSSOLHG�IRU�DV\OXP�LQ�3RODQG�
ZKLFK�PDNHV�WKH�ORZHVW�QXPEHU�IURP�����
,Q������������SHRSOH�DSSOLHG�IRU�DV\OXP�LQ�3RODQG�

37

����UHTXHVWV�LQ������

52 �����IRUHLJQHUV�KDYH�EHHQ�JUDQWHG�DFFHVV�WR�WKH�SURFHGXUH�

�����SHUVRQV�DSSOLHG�IRU�DV\OXP�LQ������

6, 1XPEHU�RI�QHZ�DV\OXP�VHHNHUV��DFFRPPRGDWHG�DW�WKH
$V\OXP�+RPH�LQ�/MXEOMDQD�LQ�����������7KH�PDMRULW\�FDPH
IURP�7XUNH\�������$IJKDQLVWDQ�������%RVQLD�DQG�+HU]HJRYLQD
������.RVRYR�������6HUELD�������,UDQ�DQG�1LJHULD�����IURP
HDFK��DQG�,UDT�DQG�3DOHVWLQH�����HDFK���1XPEHU�RI�QHZ
DV\OXP�VHHNHUV�LQ����������7KH�PDMRULW\�FDPH�IURP�%RVQLD
DQG�+HU]HJRYLQD�������.RVRYR�������6HUELD�������7XUNH\������
$IJKDQLVWDQ�������&URDWLD������DQG�1LJHULD������
1XPEHU�RI�QHZ�DV\OXP�VHHNHUV��DFFRPPRGDWHG�DW�WKH
$V\OXP�+RPH�LQ�/MXEOMDQD�LQ�����������������PHQ������
ZRPHQ��7KH�PDMRULW\�FDPH�IURP�$IJKDQLVWDQ�������7XUNH\
������3DNLVWDQ�������7XQLVLD�������6RPDOLD�������.RVRYR������
6HUELD�������$OJHULD�������0RURFFR�������6\ULD�DQG�,UDQ����
IURP�HDFK��

(6 �����SHRSOH�LQ�������OHVV�WKDQ������

6( ,Q������WKH�QXPEHU�RI�DV\OXP�VHHNHUV�ZDV�������

,Q������WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�UHFHLYHG�������DV\OXP
DSSOLFDWLRQV�

� 4XHVWLRQ 06 $QVZHU
%� 4XRWDV�IRU�DGPLVVLRQ�HQWU\�IRU

HPSOR\PHQW
$7

%* 7KHUH�DUH�QRW�HQWU\�TXRWDV�IRU�HPSO\PHQW�LQ�%XOJDULD�

&< 1R�TXRWDV�DSSO\

'. ,Q��������������UHVLGHQFH�SHUPLWV�IRU�ZRUNLQJ�ZHUH�JLYHQ�WR
SHRSOH�ERWK�IURP�(8�(($�DQG�WKH�UHVW�RI�WKH�ZRUOG��������
UHVLGHQFH�SHUPLWV�ZHUH�JLYHQ�WR�SHRSOH�IURP�(8�(($�DQG
�������UHVLGHQFH�SHUPLWV�ZHUH�JLYHQ�WR�SHRSOH�IURP�WKH�UHVW
RI�WKH�ZRUOG�

),

)5 7KHUH�DUH�QR�TXRWDV�IRU�DGPLVVLRQ�HQWU\�IRU�HPSOR\PHQW�

'( 1R�GDWD�DYDLODEOH

*5 1R�JHQHUDO�TXRWDV�DUH�IRUHVHHQ��7KHUH�LV�D�SURFHGXUH�RI
LQYLWDWLRQ�RI�IRUHLJQ�ZRUNHUV��PHWDNOLVL���ZKHUH�TXRWDV�DUH
IRUHVHHQ�

+8 1R�TXRWDV�
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,( ,UHODQG�GRHV�QRW�RSHUDWH�D�TXRWD�V\VWHP�LQ�LWV�LPPLJUDWLRQ
SROLF\�

,7 �������QHZ�HQWULHV��������

3/ 1R�TXRWDV�

37

52 �����IRU�����

�����IRU�����������IRU�����

6, %DVHG�RQ�WKH������(PSOR\PHQW�DQG�:RUN�RI�$OLHQV�$FW�
DOLHQV�ZLWK�SHUPDQHQW�UHVLGHQFH�SHUPLWV�DQG�UHIXJHHV�KDYH
IUHH�DFFHVV�WR�WKH�ODERXU�PDUNHW�EDVHG�RQ�WKHLU�VWDWXV�DQG�GR
QRW�QHHG�WR�DSSO\�IRU�D�ZRUN�SHUPLW��7KH�*RYHUQPHQW�'HFUHH
OD\LQJ�GRZQ�ZRUN�SHUPLW�TXRWD�IRU������WR�OLPLW�WKH�QXPEHU
RI�DOLHQV�RQ�ODERXU�PDUNHW�VHWV�WKH�TXRWD�RI��������ZRUN
SHUPLWV�
%DVHG�RQ�WKH������(PSOR\PHQW�DQG�:RUN�RI�$OLHQV�$FW�
DOLHQV�ZLWK�SHUPDQHQW�UHVLGHQFH�SHUPLWV�DQG�UHIXJHHV�KDYH
IUHH�DFFHVV�WR�WKH�ODERXU�PDUNHW�EDVHG�RQ�WKHLU�VWDWXV�DQG�GR
QRW�QHHG�WR�DSSO\�IRU�D�ZRUN�SHUPLW��6LQFH�������ZKHQ�WKH
TXRWD�ZDV��������QHZ�ZRUN�SHUPLWV���WKH�*RYHUQPHQW�GLG
QRW�DGRSW�D�GHFUHH�OD\LQJ�GRZQ�DQQXDO�ZRUN�SHUPLW�TXRWD�WR
OLPLW�WKH�QXPEHU�RI�QHZ�ZRUN�SHUPLWV�

(6 7KH�FDWDORJ�RI�GLIILFXOW�FRYHUDJH�LV�LVVXHG�E\�WKH�0LQLVWU\�RI
/DERXU��LV�DLPHG�DW�IRUHLJQHUV�OLYLQJ�RXWVLGH�6SDLQ�DQG
FRYHUV�RFFXSDWLRQV�LQ�ZKLFK�WKH�3XEOLF�(PSOR\PHQW�6HUYLFHV
KDYH�IRXQG�LW�GLIILFXOW�WR�PDQDJH�MREV�WKDW�HPSOR\HUV�KDYH
ZKHQ�ZDQW�WR�FRYHU�YDFDQFLHV��4XRWDV�IRU�DGPLVVLRQ��������
�������������������������������

6( ,Q��������������UHVLGHQFH�SHUPLWV�ZHUH�JLYHQ�WR�SHRSOH�IURP
(8�(($�DQG����UHVLGHQFH�SHUPLWV�ZHUH�JLYHQ�WR�SHRSOH�IURP
WKH�UHVW�RI�WKH�ZRUOG��7KHUH�LV�QR�UHVWULFWLRQV�LQ�WKH�IRUP�RI�D
PD[��OLPLW�WR�WKH�LVVXH�RI�SHUPLVVLRQV�
,Q�������������UHVLGHQFH�SHUPLWV�ZHUH�JLYHQ�WR�SHRSOH�IURP
RXWVLGH�(8�(($�ZKLFK�LV�DQ�LQFUHDVH�RI�����IURP������

� 4XHVWLRQ 06 $QVZHU
%� 2YHUDOO�6HWWOHG�0LQRULWLHV
�3RSXODWLRQ $7

%* 7KH�0LQRULW\�SRSXODWLRQ�RI�%XOJDULD�DFFRXQWV�IRU����������
RU�������RI�WKH�WRWDO�SRSXODWLRQ�

&< $URXQG��������LQFOXGLQJ�7XUNLVK�&\SULRWV�UHVLGLQJ�LQ�WKH
DUHD�DGPLQLVWHUHG�E\�WKH�7XUNLVK�&\SULRWV��QRUWK�&\SUXV��

'. ,Q�'HQPDUN��WKH�QXPEHU�RI�WKH�RYHUDOO�VHWWOHG�PLQRULWLHV

SRSXODWLRQ�LQFOXGLQJ�GHVFHQGDQWV�DW�WKH�HQG�RI������ZDV
��������ZKLFK�FRQVWLWXWHV�������SHUFHQW�RI�WKH�WRWDO
SRSXODWLRQ�

),

)5 )UDQFH�GRHVQ
W�UHFRJQL]H�PLQRULWLHV

'(

*5 &HQVXVHV�GR�QRW�SURYLGH�VSHFLILF�LQIRUPDWLRQ�RQ�PLQRULWLHV�

+8 ��������
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,( 7KH�GHPRJUDSKLFV�RI�,UHODQG��DFFRUGLQJ�WR�WKH������FHQVXV
DUH�DV�IROORZV��,ULVK��������RWKHU�ZKLWH�������$VLDQ������
EODFN�������PL[HG�������XQVSHFLILHG������

,7 ����������OLQJXLVWLF�PLQRULWLHV�DQG�����������������5RPD
�\HDU�������

3/ 7KH�QXPEHU�RI�SHUVRQV�EHORQJLQJ�WR�PLQRULWLHV�DPRXQWV�WR
��������
7KH�QXPEHU�RI�SHUVRQV�EHORQJLQJ�WR�PLQRULWLHV�DPRXQWV�WR
��������

37 7KHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�HWKQLF�PLQRULW\�LQ�3RUWXJXHVH
ODZ�DQG�WKH�,QVWLWXWR�1DFLRQDO�GH�(VWDW¯VWLFD�>1DWLRQDO
6WDWLVWLFV�,QVWLWXWH@�GRHV�QRW�GHPDQG�DQ\�LQIRUPDWLRQ
FRQFHUQLQJ�WKH�HWKQLF�EHORQJLQJ�RI�WKH�LQGLYLGXDOV�

52 ���SHU�FHQW�RI�WKH�WRWDO

6, 7KHUH�DUH�WZR�RIILFLDOO\�UHFRJQL]HG�PLQRULWLHV�LQ�6ORYHQLD
�,WDOLDQ�DQG�+XQJDULDQ���5RPD�DUH�UHFRJQL]HG�DV�D�VSHFLDO
HWKQLF�JURXS�

(6 1R�GDWD�

6( 7KH�ILYH�UHFRJQLVHG�QDWLRQDO�PLQRULWLHV�LQ�6ZHGHQ�DUH�WKH
5RPD��6ZHGLVK�)LQQV��7RUQHGDOHUV��6DPL�DQG�-HZV��7KHUH�DUH
RQO\�HVWLPDWHV�RI�WKH�RYHUDOO�VHWWOHG�0LQRULWLHV
�3RSXODWLRQ�LQ
6ZHGHQ��VOLJKWO\�PRUH�WKDQ�KDOI�D�PLOOLRQ��

� 4XHVWLRQ 06 $QVZHU
%� 5RPD�	�7UDYHOOHUV
�SRSXODWLRQ $7

%* 7KH�QXPEHU�RI�5RPD�PLQRULW\�WRWDOV����������SHRSOH��RU�����
RI�WKH�%XOJDULDQ�SRSXODWLRQ�DFFRUGLQJ�WR�WKH������&HQVXV
GDWD�

&< ��������

'. Q�D

),

)5 7KHUH�LV�QR�FRQFUHWH�GDWD�DYDLODEOH�LQ�������$FFRUGLQJ�WR�WKH
5RPHXURSH�1*2�LQIRUPDWLRQ��LQ������WKHUH�ZHUH������������
����RI�5RPD�
7KHUH�LV�QRW�DQ\�RIILFLDO�HWKQLF�VWDWLVWLFV�LQ�)UDQFH��$FFRUGLQJ
WR�WKH�5RPHXURSH�1*2�LQIRUPDWLRQ��LQ������WKHUH�ZHUH���
�������������RI�5RPD��'DWD�FRQFHUQLQJ�7UDYHOOHUV
�SRSXODWLRQ
LV�YDU\LQJ�

'(

*5 1R�RIILFLDO�GDWD�DYDLODEOH�IRU�5RPD�SRSXODWLRQ�

+8 ��������������RI�WKH�WRWDO�SRSXODWLRQ��

,( $FFRUGLQJ�WR�WKH�1DWLRQDO�&RQVXOWDWLYH�&RPPLWWHH�RQ�5DFLVP
DQG�,QWHUFXOWXUDOLVP��SUHFLVH�GHPRJUDSKLF�SURILOH�RI�WKH$ړ�
QXPEHU�RI�5RPD�LQ�,UHODQG�LV�QRW�SRVVLEOH�EHFDXVH�GDWD�LV
FROOHFWHG�RQ�WKH�EDVLV�RI�QDWLRQDOLW\��QRW�HWKQLF�RULJLQ�
+RZHYHU�LW�LV�HVWLPDWHG�WKDW�WKHUH�DUH�������5RPD�OLYLQJ�LQ
,UHODQG��7KH�FRXQWULHV�RI�RULJLQ�RI�5RPD�LQ�,UHODQG�DUH
5RPDQLD��3RODQG��WKH�&]HFK�5HSXEOLF�DQG�%XOJDULDڔ�

,7 $URXQG���������WR���������
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����������������5RPD�SHRSOH�RQ�WKH�QDWLRQDO�WHUULWRU\

3/ $FFRUGLQJ�WR�WKH�1DWLRQDO�&HQVXV�������WKH�QXPEHU�RI�5RPD
DPRXQWV��������
$FFRUGLQJ�WR�WKH������1DWLRQDO�&HQVXV��WKH�QXPEHU�RI�5RPD
DPRXQWHG�WR��������

37 7KHUH�LV�QR�OHJDO�GHILQLWLRQ�RI�HWKQLF�PLQRULW\�LQ�3RUWXJXHVH
ODZ�DQG�WKH�,QVWLWXWR�1DFLRQDO�GH�(VWDW¯VWLFD�>1DWLRQDO
6WDWLVWLFV�,QVWLWXWH@�GRHV�QRW�GHPDQG�DQ\�LQIRUPDWLRQ
FRQFHUQLQJ�WKH�HWKQLF�EHORQJLQJ�RI�WKH�LQGLYLGXDOV�

52 6WDWLVWLFDO�GDWD�IURP�WKH������FHQVXV�VKRZV�WKDW�RXW�RI
5RPDQLD
V�WRWDO�SROXODWLRQ�RI������������WKH�5RPD�PLQRULW\
DFFRXQWHG�IRU���������SHUVRQV���������>�@�3URYLVLRQDO�UHVXOWV
RI�WKH������FHQVXV�VKRZ�WKDW�5RPD�SHRSOH�UHSUHVHQW�����
���������RI�SHUVRQV��RI�WKH�WRWDO�SRSXODWLRQ���������������>�@
$FFRUGLQJ�WR�XQRIILFLDO�HVWLPDWLRQV�WKH�QXPEHU�RI�WKH�5RPD
SRSXODWLRQ�UDQJHV�EHWZHHQ���DQG�����PLOOLRQ�RI�SHRSOH�

6, 7KH�HVWLPDWLRQ�RI�WKH�QXPEHU�RI�5RPD�LQ�6ORYHQLD�LV�EHWZHHQ
������DQG���������������RI�WKH�SRSXODWLRQ���7KH�RIILFLDO
QXPEHU�REWDLQHG�DW�WKH������FHQVXV�LV�������

(6 ��������SHRSOH�������RI�SRSXODWLRQ�

6( $ERXW��������

� 4XHVWLRQ 06 $QVZHU
%�� 0XVOLPV $7

%* 7KH�QXPEHU�RI�%XOJDULDQV�VHOI�GHILQHG�DV�0XVOLPV�LV��������
DFFRUGLQJ�WR�WKH�&HQVXV�GDWD�

&< )URP�������WR��������

'. ,Q�������WKH�QXPEHU�RI�0XVOLPV�ZDV���������ZKLFK
FRQVWLWXWHV������SHU�FHQW�RI�WKH�WRWDO�SRSXODWLRQ�

),

)5 7KHUH�LV�QR�GDWD

'(

*5 1R�RIILFLDO�GDWD�DYDLODEOH�RQ�0XVOLP�SRSXODWLRQ�

+8 1R�GDWD�

,(

,7 $URXQG������������\HDU�������

3/ 7KH�QXPEHU�RI�0XVOLPV�LV�HVWLPDWHG�DW��������������
SHUVRQV�

37 1R�LQIRUPDWLRQ�DYDLODEOH�

52

6, $FFRUGLQJ�WR�WKH������FHQVXV��������SHRSOH�LQ�6ORYHQLD�DUH
0XVOLPV�LQ�WKH�VHQVH�RI�UHOLJLRXV�FRQYLFWLRQ��+RZHYHU�
�������SHRSOH�DOVR�GHFODUHG�WKDW�WKH\�DUH�0XVOLPV�E\
HWKQLFLW\�

(6
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6( 1RW�DYDLODEOH�

� 4XHVWLRQ 06 $QVZHU
%�� $V\OXP�VWDWXV�JUDQWHG $7

%* %XOJDULD�KDV�JUDQWHG�UHIXJHH�VWDWXV�WR�VL[�SHUVRQV�GXULQJ�WKH
-DQXDU\�����1RYHPEHU����������SHULRG�
%XOJDULD�KDV�JUDQWHG�UHIXJHH�VWDWXV�WR����SHUVRQV�GXULQJ�WKH
-DQXDU\�����1RYHPEHU����������SHULRG�

&< ,Q�������QR�DV\OXP�VWDWXV�ZDV�JUDQWHG�

'. ����������SHUVRQV�

),

)5 ,Q������DV\OXP�VWDWXV�ZDV�JUDQWHG�WR��������DGXOWV�
LQFOXGLQJ�������UHFRJQLVHG�UHIXJHHV�DQG�������SHUVRQV�ZLWK
VXEVLGLDU\�SURWHFWLRQ�VWDWXV�

'( ,Q�������������SHUVRQV�ZHUH�UHFRJQLVHG�DV�UHIXJHHV
DFFRUGLQJ�WR�WKH�*HQHYD�&RQYHQWLRQ��$UW���D�**�XQG
)DPLOLHQDV\O�)O¾FKWOLQJVVFKXW]�QDFK�$UW���
$V\OYHUIDKUHQVJHVHW]�L�9�P��$UW�����$EV����$XIHQWK*��

*5 ���LQ�WKH��QG�TXDUWHU�RI������

��LQ�WKH��G�TXDUWHU�RI������

+8 1R�GDWD�\HW�

,( 6WDWLVWLFV�RI�5HIXJHH�VWDWXV�JUDQWHG�LQ�WKH�5HSXEOLF�RI�,UHODQG
DUH�DYDLODEOH�XS�WR�'HFHPEHU������

,7 �������\HDU�������

3/ ,Q�WKH�\HDU����������SHUVRQV�KDYH�EHHQ�JUDQWHG�UHIXJHHV
VWDWXV�
,Q�WKUHH�TXDUWHUV�RI����������SHUVRQV�ZHUH�JUDQWHG�UHIXJHH
VWDWXV�
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52 ���SHUVRQV�ZHUH�JUDQWHG�UHIXJHH�VWDWXV�LQ�����

����SHUVRQV�ZHUH�JUDQWHG�UHIXJHH�VWDWXV�LQ�����

6, 6LQFH������XQWLO�WKH�HQG�RI�����������UHIXJHH�VWDWXVHV�ZHUH
UHFRJQL]HG�LQ�6ORYHQLD�
,Q���������SHRSOH�ZHUH�JUDQWHG�UHIXJHH�VWDWXV�LQ�6ORYHQLD�
ZKLOH�����QHZ�DV\OXP�DSSOLFDWLRQV�ZHUH�ORGJHG��$W�WKH�VDPH
WLPH�����DV\OXP�DSSOLFDWLRQV�WKDW�ZHUH�ORGJHG�EHIRUH������
KDYH�QRW�EHHQ�UHVROYHG�\HW��7KLV�PHDQV�WKDW�WKH�UHIXJHH
VWDWXV�UDWH�LQ������ZDV������6LQFH������XQWLO�WKH�HQG�RI
����������UHIXJHH�VWDWXVHV�ZHUH�UHFRJQL]HG�LQ�6ORYHQLD�

(6 ����SHRSOH�������

6( ,Q�������DV\OXP�VHHNHUV�WKDW�UHFHLYHG�UHIXJHH�VWDWXV
DFFRUGLQJ�WR�LQWHUQDWLRQDO�SURWHFWLRQ�ZHUH������SHRSOH�
,Q�������DV\OXP�VHHNHUV�WKDW�UHFHLYHG�UHIXJHH�VWDWXV
DFFRUGLQJ�WR�LQWHUQDWLRQDO�SURWHFWLRQ��&RQYHQWLRQ�UHIXJHHV�
ZHUH������SHRSOH�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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,Q�������DV\OXP�VHHNHUV�WKDW�UHFHLYHG�UHIXJHH�VWDWXV
DFFRUGLQJ�WR�LQWHUQDWLRQDO�SURWHFWLRQ��&RQYHQWLRQ�UHIXJHHV�
ZHUH������SHRSOH�

� 4XHVWLRQ 06 $QVZHU
%�� 6XEVLGLDU\�SURWHFWLRQ�VWDWXV�JUDQWHG $7

%* 'XULQJ�-DQXDU\�����1RYHPEHU�����������%XOJDULD�KDV�JUDQWHG
KXPDQLWDULDQ�VWDWXV�WR�����SHUVRQV�
'XULQJ�-DQXDU\�����1RYHPEHU�����������%XOJDULD�KDV�JUDQWHG
KXPDQLWDULDQ�VWDWXV�WR�����SHUVRQV�

&< ,Q������QR�VXEVLGLDU\�SURWHFWLRQ�VWDWXV�ZDV�JUDQWHG�

'. ����������SHUVRQV

),

)5 ,Q������VXEVLGLDU\�SURWHFWLRQ�VWDWXV�ZDV�JUDQWHG�WR������
SHUVRQV�

'(

*5 ,Q�WKH��QG�TXDUWHU�RI�������LQ�D�WRWDO�RI������ILUVW�LQVWDQFH
GHFLVLRQV�������DSSOLFDWLRQV�ZHUH�UHMHFWHG��IURP�WKH���
SRVWLYH�GHFLVLRQV�����JUDQWHG�UHIXJHH�VWDWXV�����VXEVLGLDU\
SURWHFWLRQ�DQG����KXPDQLWDULDQ�VWDWXV�

+8 1R�GDWD�\HW�

,( ������DSSOLFDWLRQV�IRU�VXEVLGLDU\�SURWHFWLRQ�ZHUH�VXEPLWWHGړ
GXULQJ�������DQ�LQFUHDVH�RQ�FRPSDUDEOH�ILJXUHV�RI�������IRU
�������ZLWK�����GHFLVLRQV�PDGH��D�VKDUS�LQFUHDVH�RQ�D
FRPSDUDEOH�ILJXUH�RI����GHFLVLRQ�IRU��������2I�WKHVH��VHYHQ
DSSOLFDWLRQV�IRU�VXEVLGLDU\�SURWHFWLRQ�ZHUH�JUDQWHGڔ��$QQXDO
5HSRUW�RQ�0LJUDWLRQ�DQG�,QWHUQDWLRQDO�3URWHFWLRQ�6WDWLVWLFV
�SXEOLVKHG�$XJXVW������

,7 �����

3/ ,Q�WKH�\HDU�����������SHUVRQV�KDYH�EHHQ�JUDQWHG�VXEVLGLDU\
SURWHFWLRQ�
,Q�WKUHH�TXDUWHUV�RI�����������SHUVRQV�ZHUH�JUDQWHG
VXEVLGLDU\�SURWHFWLRQ�VWDWXV�
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52 ���SHUVRQV�UHFHLYHG�VXEVLGLDU\�SURWHFWLRQ�GXULQJ������

����SHUVRQV�UHFHLYHG�VXEVLGLDU\�SURWHFWLRQ�GXULQJ������

6, 6LQFH������XQWLO�WKH�HQG�RI����������SHRSOH�ZHUH�UHFRJQL]HG
VXEVLGLDU\�SURWHFWLRQ�LQ�6ORYHQLD�
,Q���������SHRSOH�ZHUH�JUDQWHG�VXEVLGLDU\�SURWHFWLRQ�LQ
6ORYHQLD��ZKLOH�����QHZ�DV\OXP�DSSOLFDWLRQV�ZHUH�ORGJHG��$W
WKH�VDPH�WLPH�����DV\OXP�DSSOLFDWLRQV�WKDW�ZHUH�ORGJHG
EHIRUH�������KDYH�QRW�EHHQ�UHVROYHG�\HW��7KLV�PHDQV�WKDW�WKH
VXEVLGLDU\�SURWHFWLRQ�UDWH�LQ������ZDV������6LQFH������XQWLO
WKH�HQG�RI����������SHRSOH�ZHUH�UHFRJQL]HG�VXEVLGLDU\
SURWHFWLRQ�LQ�6ORYHQLD�

(6 ����SHRSOH�������������SHRSOH�������

6( ,Q�������WKHUH�ZHUH������UHIXJHHV�ZKR�ZHUH�JUDQWHG
VXEVLGLDU\�SURWHFWLRQ�LQ�6ZHGHQ�DW�WKH�ILUVW�LQVWDQFH��WKDW�LV
WR�VD\�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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,Q�������WKHUH�ZHUH������UHIXJHHV�ZKR�ZHUH�JUDQWHG
VXEVLGLDU\�SURWHFWLRQ�LQ�6ZHGHQ�DW�WKH�ILUVW�LQVWDQFH��WKDW�LV
WR�VD\�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�

� 4XHVWLRQ 06 $QVZHU
%�� 8QDFFRPSDQLHG�PLQRUV�LQIORZ $7

%* 1�$

&< $W�WKH�HQG�RI�WKH�\HDU�LQ�������WKH�QXPEHU�RI�XQDFFRPSDQLHG
PLQRUV�VHHNLQJ�DV\OXP�ZDV��������JLUOV�DQG����ER\V��

'. ����LQ�����

),

)5 ,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG�����DV\OXP
DSSOLFDWLRQV�IURP�XQDFFRPSDQLHG�PLQRUV�
,Q������WKH�2IILFH�IRU�5HIXJHHV�UHFHLYHG�����DV\OXP
DSSOLFDWLRQV�IURP�XQDFFRPSDQLHG�PLQRUV��LQ�������������

'(

*5 7KHUH�LV�QR�VSHFLILF�RIILFLDO�GDWD�DYDLODEOH�

$FFRUGLQJ�WR�(XURVWDW�ILJXUHV��IURP������DV\OXP�DSSOLFDQWV
LQ�WKH��G�TXDUWHU������������ZHUH�PLQRUV������SHUVRQV��

+8 1R�SXEOLFO\�DYDLODEOH�GDWD�

,( 6WDWLVWLFV�IRU�8QDFFRPSDQLHG�0LQRUV�DUH�DYDLODEOH�IRU
EHWZHHQ������DQG������
�,Q����������DSSOLFDWLRQV�ZHUH�UHFHLYHG�IURP�XQDFFRPSDQLHG
PLQRUV��VHSDUDWHG�FKLOGUHQ��VHHNLQJ�DV\OXP�ZKLFK�DFFRXQWHG
IRU����RI�WKH�WRWDO�QXPEHU�RI�DSSOLFDWLRQV�UHFHLYHG���2IILFLDO
VWDWLVWLFV�VKRZ�WKDW������DSSOLFDWLRQV�ZHUH�UHFHLYHG�IURP
XQDFFRPSDQLHG�0LQRUV�EHWZHHQ������DQG������

,7 �������������

3/ ,Q������WKHUH�ZHUH����XQDFFRPSDQLHG�PLQRUV�LQ�2USKDQDJH
DQG�����XQDFFRPSDQLHG�PLQRUV�VHHNLQJ�DV\OXP�
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52 ���GHFODUHG�����IRU�ZKLFK�LW�ZDV�HVWDEOLVKHG�WKDW�WKH\�DUH
PLQRUV
'XULQJ����������SHUVRQV�ZKR�GHFODUHG�WKH\�ZHUH
XQDFFRPSDQLHG�PLQRUV�UHTXHVWHG�SURWHFWLRQ�LQ�5RPDQLD�

6, $PRQJ����PLQRUV���DV\OXP�VHHNHUV�LQ������WKHUH�ZHUH���
XQDFFRPSDQLHG�PLQRUV��7KHUH�ZHUH����XQDFFRPSDQLHG
PLQRUV�LQ�������DPRQJ����PLQRUVڊ��DV\OXP�VHHNHUV��

(6 ����������

6( $FFRUGLQJ�WR�UHSRUWV�IURP�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�
DERXW�������XQDFFRPSDQLHG�FKLOGUHQ�FDPH�WR�6ZHGHQ�GXULQJ
�����
$FFRUGLQJ�WR�UHSRUWV�IURP�WKH�6ZHGLVK�0LJUDWLRQ�%RDUG�
DERXW������XQDFFRPSDQLHG�FKLOGUHQ�FDPH�WR�6ZHGHQ�GXULQJ
�����

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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� 4XHVWLRQ 06 $QVZHU
%�� 7UDIILFNLQJ�YLFWLPV�LGHQWLILHG�SURWHFWHG $7

%* 6XFK�GDWD�LV�QRW�DYDLODEOH�IRU������

'DWD�DYDLODEOH�IRU�PLQRUV�RQO\�����FKLOG�YLFWLPV�IRU������

&< 'XULQJ�������WKH�JRYHUQPHQW�LGHQWLILHG����YLFWLPV�RI�IRUFHG
ODERU�����VH[�WUDIILFNLQJ�YLFWLPV��DQG�WZR�YLFWLPV�VXEMHFWHG�WR
ERWK�ODERU�DQG�FRPPHUFLDO�VH[XDO�H[SORLWDWLRQ��WRWDO���
SHUVRQV��

'. ,Q����������YLFWLPV�RI�WUDIILFNLQJ�ZHUH�LQGHQWLILHG�

),

)5 ,Q����������WUDIILFNLQJ�YLFWLPV�ZHUH�LGHQWLILHG������SHRSOH
ZHUH�TXHVWLRQHG�IRU�DFWV�RI�KXPDQ�WUDIILFNLQJ�IRU�WKH�SXUSRVH
RI�VH[XDO�H[SORLWDWLRQ�

'(

*5 7KH�PRVW�UHFHQW�DYDLODEOH�GDWD�FRQFHUQ������DQG�������,Q
����������YLFWLPV�ZHUH�LGHQWLILHG�
$FFRUGLQJ�WR�WKH�*UHHN�3ROLFH��WKHUH�ZHUH����YLFWLPV�RI
WUDIILFNLQJ�LQ�������RXW�RI�ZKLFK����IURP�5RPDQLD�����IURP
%XOJDULD�DQG���IURP�5XVVLDQ�)HGHUDWLRQ��LQ�FRQWUDVW�WR���
YLFWLPV�LQ������

+8 1R�GDWD�

,( 2IILFLDO�6WDWLVWLFV�RQ�WKLV�LVVXH�DUH�DYDLODEOH�IRU�WKH�\HDUV
�����DQG������������VWDWLVWLFV�DUH�LQ�WKH�SURFHVV�RI�EHLQJ
FRPSLOHG�

,7 )RU������QR�GDWD�DYDODEOH�

3/ ,Q�������3ROLVK�DXWKRULWLHV�LGHQWLILHG����YLFWLPV�RI�WUDIILFNLQJ�

,Q�������3ROLVK�DXWKRULWLHV�LGHQWLILHG����YLFWLPV�RI�WUDIILFNLQJ�
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52 �����LGHQWLILHG�IRU�����

6, ���YLFWLPV�LGHQWLILHG�LQ������

(6 1R�GDWD�

6( ,Q�������WKH�QXPEHU�RI�LGHQWLILHG�YLFWLPV�RI�WUDIILFNLQJ�ZHUH
���
,Q�������WKH�QXPEHU�RI�LGHQWLILHG�YLFWLPV�RI�WUDIILFNLQJ�IRU
VH[XDO�SXUSRVHV�ZHUH����DQG�LQ������WKH�SUHOLPLQDU\�QXPEHU
LV����

� 4XHVWLRQ 06 $QVZHU
%�� 3ULPDU\�HGXFDWLRQ�SRSXODWLRQ�RI

IRUHLJQ�SXSLOV
$7 �����SHU�FHQW�RI�WKH�SRSXODWLRQ�ZLWK�PLJUDWLRQ�EDFNJURXQG

KDYH�DW�OHDVW�SULPDU\�HGXFDWLRQ��,Q�����������WKH�SULPDU\
HGXFDWLRQ�SRSXODWLRQ�RI�IRUHLJQ�SXSLOV�ZDV��������SXSLOV
������SHU�FHQW�RI�WKH�WRWDO�SULPDU\�HGXFDWLRQ�SRSXODWLRQ��
�����SHU�FHQW�RI�WKH�SRSXODWLRQ�ZLWK�PLJUDWLRQ�EDFNJURXQG
KDYH�DW�OHDVW�SULPDU\�HGXFDWLRQ��,Q�����������WKH�SULPDU\
HGXFDWLRQ�SRSXODWLRQ�RI�IRUHLJQ�SXSLOV�ZDV��������SXSLOV
������SHU�FHQW�RI�WKH�WRWDO�SULPDU\�HGXFDWLRQ�SRSXODWLRQ��

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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%* 7KH�%XOJDULDQ�0LQLVWU\�RI�(GXFDWLRQ�GRHV�QRW�FROOHFW�GDWD�RQ
WKH�SXSLOVڐ�HWKQLF�EDFNJURXQG�

&< ,Q�WRWDO��������IRUHLJQ�SXSLOV�IRU�WKH�\HDU�����������

'. 6HH�VWDWLVWLFV�EHORZ�

),

)5 ��������IRUHLJQ�SXSLOV�LQ������������ZKLFK�FRQVWLWXWHV�����
RI�WKH�WRWDO�QXPEHU�RI�SXSLOV
7KHUH�LV�QR�GDWD�DYDLODEOH�IRU�����

'( ,Q�WKH�VFKRRO�\HDU��������������������IRUHLJQ�SXSLOV
DWWHQGHG�HOHPHQWDU\�VFKRROV

*5 (ODERUDWLRQ�IURP�WKH�+HOOHQLF�6WDWLVWLFDO�$XWKRULW\��(/�
67$7����������SXSLOV�LQ�����������

+8 1R�GDWD�

,( ,W�LV�HVWLPDWHG�WKDW�WKHUH�DUH�RYHU��������IRUHLJQ�QDWLRQDOV
HQUROOHG�LQ�SULPDU\�VFKRROV�LQ�,UHODQG�

,7 ,Q�WKH�VFKRRO�\HDU��������������������IRUHLJQ�SXSLOV�

,Q�WKH�VFKRRO�\HDU��������������������IRUHLJQ�SXSLOV

3/ 1R�GDWD�

37 1R�LQIRUPDWLRQ�DYDLODEOH�

52 1R�SXEOLFO\�DYDLODEOH�GDWD�FRXOG�EH�IRXQG�

6, 7KHUH�LV�QR�RIILFLDO�GDWD�DYDLODEOH�RQ�WKH�QXPEHU�RI�VWUXFWXUH
RI�WKH�SXSLOV�LQ�SULPDU\�VFKRROV�LQ�6ORYHQLD�ZKR�DUH�QRW
6ORYHQLDQ�FLWL]HQV��$FFRUGLQJ�WR�HVWLPDWLRQV�WKHUH�LV�EHWZHHQ
��DQG���WKRXVDQG�RI�IRUHLJQ�SXSLOV�LQ�SULPDU\�VKRROV�LQ
6ORYHQLD�
7KHUH�LV�QR�RIILFLDO�GDWD�DYDLODEOH�RQ�WKH�QXPEHU�RI�VWUXFWXUH
RI�WKH�SXSLOV�LQ�SULPDU\�VFKRROV�LQ�6ORYHQLD�ZKR�DUH�QRW
6ORYHQLDQ�FLWL]HQV��$FFRUGLQJ�WR�HVWLPDWLRQV�WKHUH�LV�EHWZHHQ
��DQG���WKRXVDQG�RI�IRUHLJQ�SXSLOV�LQ�SULPDU\�VKRROV�LQ
6ORYHQLD�

(6 ��������SXSLOV��������RI�JHQHUDO�SULPDU\�VFKRRO�SRSXODWLRQ�

6( ,W�LV�GLIILFXOW�WR�DVVHVV�WKH�QXPEHU�RI�SXSLOV�LQ�SULPDU\
HGXFDWLRQ�ZLWK�D�IRUHLJQ�EDFNJURXQG�VLQFH�6ZHGHQ�LV
UHVWULFWLYH�LQ�SURYLGLQJ�RIILFLDO�VWDWLVWLFV�FRQFHUQLQJ�HWKQLF
RULJLQ�RWKHU�WKDQ�FLWL]HQVKLS�DQG�FRXQWU\�RI�ELUWK�

� 4XHVWLRQ 06 $QVZHU
%�� 6HFRQGDU\�HGXFDWLRQ�SRSXODWLRQ�RI

IRUHLJQ�SXSLOV
$7

,Q�������������������IRUHLJQ�SXSLOV�ZHUH�GLVWULEXWHG�DPRQJ
��GLIIHUHQW�W\SHV�RI�VHFRQGDU\�VFKRROV�

%* 7KH�%XOJDULDQ�0LQLVWU\�RI�(GXFDWLRQ�GRHV�QRW�FROOHFW�GDWD�RQ
WKH�SXSLOVڐ�HWKQLF�EDFNJURXQG�

&< 7RWDOO\������IRUHLJQ�SXSLOV�IRU�WKH�\HDU�����������

'. 6HH�VWDWLVWLFV�EHORZ�

),
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)5 ��������VWXGHQWV�LQ������������ZKLFK�FRQVWLWXWHV�������RI
WKH�WRWDO�QXPEHU�RI�VWXGHQWV
7KHUH�LV�QR�GDWD�DYDLODEOH�IRU�����

'( ,Q�WKH�VFKRRO�\HDU��������������������IRUHLJQ�SXSLOV
DWWHQGHG�WKH�+DXSWVFKXOH���������IRUHLJQ�SXSLOV�DWWHQGHG�WKH
5HDOVFKXOH����������IRUHLJQ�SXSLOV�DWWHQGHG�WKH�*\PQDVLXP
DQG��������IRUHLJQ�SXSLOV�DWWHQGHG�WKH�,QWHJULHUWH
*HVDPWVFKXOH��������IRUHLJQ�SXSLOV�DWWHQGHG�WKH�,QWHJULHUWH
*HVDPWVFKXOH�

*5 (ODERUDWLRQ�IURP�WKH�+HOOHQLF�6WDWLVWLFDO�$XWKRULW\��(/�
67$7����,Q�����������������IRUHLJQ�VWXGHQWV�

+8 1R�GDWD�

,( 7KHUH�DUH�DSSUR[LPDWHO\��������IRUHLJQ�QDWLRQDOV�LQ�SRVW�
SULPDU\�VFKRROV�LQ�,UHODQG�

,7 ,Q�VFKRRO�\HDU�����������IRUHLJQ�SXSLOV����������

��������IRUHLJQ�SXSLOV�LQ����������

3/ 1R�GDWD�

37 1R�LQIRUPDWLRQ�DYDLODEOH�

52 1R�SXEOLFO\�DYDLODEOH�GDWD�FRXOG�EH�IRXQG�

6, 1R�GDWD�LV�DYDLODEOH�RQ�WKH�WRWDO�QXPEHU�RI�IRUHLJQ�SXSLOV�LQ
VHFRQGDU\�HGXFDWLRQ�LQ�6ORYHQLD��7KH�DXWKRULWLHV�LQ�6ORYHQLD
FODLP�WKH\�GRQ
W�FROOHFW�GDWD�RQ�FLWL]HQVKLS�RI�SXSLOV�DQG�WKHLU
HWKQLF�RULJLQ��2QO\�GDWD�DYDLODEOH�LV�WKH�QXPEHU�RI�SXSLOV�LQ
VHFRQGDU\�HGXFDWLRQ�IRU�ZKRP�WKH�VHFRQGDU\�VFKRROV
UHTXHVWHG�DGGLWLRQDO�IXQGLQJ�IURP�WKH�0LQLVWU\�RI�HGXFDWLRQ
IRU�SURYLGLQJ�WKHP�DGGLWLRQDO�OHVVRQV�RI�6ORYHQLDQ�ODQJXDJH
DV�WKHLU�VHFRQG�ODQJXDJH�
1R�GDWD�LV�DYDLODEOH�RQ�WKH�WRWDO�QXPEHU�RI�IRUHLJQ�SXSLOV�LQ
VHFRQGDU\�HGXFDWLRQ�LQ�6ORYHQLD��7KH�DXWKRULWLHV�LQ�6ORYHQLD
FODLP�WKH\�GRQ
W�FROOHFW�GDWD�RQ�FLWL]HQVKLS�RI�SXSLOV�DQG�WKHLU
HWKQLF�RULJLQ��2QO\�GDWD�DYDLODEOH�LV�WKH�QXPEHU�RI�SXSLOV�LQ
VHFRQGDU\�HGXFDWLRQ�IRU�ZKRP�WKH�VHFRQGDU\�VFKRROV
UHTXHVWHG�DGGLWLRQDO�IXQGLQJ�IURP�WKH�0LQLVWU\�RI�HGXFDWLRQ
IRU�SURYLGLQJ�WKHP�DGGLWLRQDO�OHVVRQV�RI�6ORYHQLDQ�ODQJXDJH
DV�WKHLU�VHFRQG�ODQJXDJH�

(6 ��������SXSLOV���������RI�VHFXQGDU\�VFKRRO�SRSXODWLRQ�

6( 7KH�QXPEHU�RI�ILUVW�\HDU�VWXGHQWV�LQ�XSSHU�VHFRQGDU\�VFKRRO�
ZLWK�D�IRUHLJQ�EDFNJURXQG�LV��������

� 4XHVWLRQ 06 $QVZHU
%�� 7HUWLDU\�HGXFDWLRQ�PLJUDQW�EDFNJURXQG

SRSXODWLRQ
$7 ,Q���������PRUH�WKDQ��������IRUHLJQ�VWXGHQWV�ZHUH�HQUROOHG

DW�$XVWULDQ�XQLYHUVLWLHV�
,Q���������PRUH�WKDQ��������IRUHLJQ�VWXGHQWV�ZHUH�HQUROOHG
DW�$XVWULDQ�XQLYHUVLWLHV�

%* 7KH�GDWD�LV�QRW�DYDLODEOH�

&< ,Q�WRWDO�������IRUHLJQ�VWXGHQWV�IRU�WKH�\HDU�����������

'. 6HH�VWDWLVWLFV�EHORZ�

), 1R�GDWD�DYDLODEOH�
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)5 7KHUH�LV�QR�RIILFLDO�VWDWLVWLFV�DYDLODEOH�IRU�����

�������IRUHLJQ�VWXGHQWV�LQ������������ZKLFK�FRQVWLWXWHV
������RI�WKH�WRWDO�QXPEHU�RI�VWXGHQWV
�������IRUHLJQ�VWXGHQWV�LQ������������ZKLFK�FRQVWLWXWHV
������RI�WKH�WRWDO�QXPEHU�RI�VWXGHQWV

'( ��������IRUHLJQ�VWXGHQWV

*5 1R�VWDWLVWLFDO�GDWD�DYDLODEOH

+8 1R�GDWD�

,( 1HLWKHU�WKH�&HQWUDO�6WDWLVWLFV�2IILFH�QRU�WKH�+LJKHU
(GXFDWLRQ�$XWKRULW\�FROOHFW�GDWD�RQ�HWKQLFLW\�RU�EDFNJURXQG�
WKLV�PDNHV�DVFHUWDLQLQJ�WKH�QXPEHUV�RI�VWXGHQWV�IURP�D
PLJUDQW�EDFNJURXQG�LQ�WHUWLDU\�HGXFDWLRQ�YHU\�GLIILFXOW�
$FFRUGLQJ�WR�WKH�+($�W�SUHVHQW��RYHU����SHU�FHQW�RI$ړ�
KLJKHU�HGXFDWLRQ�VWXGHQWV�DUH�RULJLQDOO\�IURP�RXWVLGH�WKH
VWDWH�FRPSDUHG�WR�MXVW���SHU�FHQW�WHQ�\HDUV�DJRڔ

,7 ,Q�VFKRRO�\HDU�����������PLJUDQW�EDFNJURXQG�SRSXODWLRQ�LQ
WHUWLDU\�HGXFDWLRQ����������
,Q�VFKRRO�\HDU�����������PLJUDQW�EDFNJURXQG�SRSXODWLRQ�LQ
WHUWLDU\�HGXFDWLRQ���������

3/ 1R�GDWD�

37 1R�LQIRUPDWLRQ�DYDLODEOH�

52 1R�SXEOLFO\�DYDLODEOH�GDWD�FRXOG�EH�IRXQG�

6, $FFRUGLQJ�WR�RIILFLDO�GDWD�IRU�WKH�DFDGHPLF�\HDU����������
WKHUH�DUH������VWXGHQWV�DW�WKH�XQLYHUVLWLHV�LQ�6ORYHQLD�KDYLQJ
QR�FLWL]HQVKLS�RI�6ORYHQLD�
$FFRUGLQJ�WR�RIILFLDO�GDWD�IRU�WKH�DFDGHPLF�\HDU����������
WKHUH�DUH������VWXGHQWV�DW�WKH�XQLYHUVLWLHV�LQ�6ORYHQLD�KDYLQJ
QR�FLWL]HQVKLS�RI�6ORYHQLD��$FFRUGLQJ�WR�GDWD�RI�WKH�8QLYHUVLW\
RI�/MXEOMDQD��WKH�ELJJHVW�DQG�WKH�ROGHVW�XQLYHUVLW\�LQ�6ORYHQLD�
LQ�WKH�DFDGHPLF�\HDU������������WKHUH�ZH�������VWXGHQWV
KDYLQJ�QR�FLWL]HQVKLS�RI�6ORYHQLD�

(6 ��������SXSLOV��������RI�WHUWLDU\�VWXGHQWV�SRSXODWLRQ�

6( 6ZHGHQ�GRHV�QRW�PDLQWDLQ�RIILFLDO�VWDWLVWLFV�FRQFHUQLQJ
HWKQLF�RULJLQ�RWKHU�WKDQ�FLWL]HQVKLS�DQG�FRXQWU\�RI�ELUWK��7KH
PDLQ�UXOH�DFFRUGLQJ�WR�WKH�6ZHGLVK�3HUVRQDO�'DWD�$FW�������
������7KHUHIRUH�LW�LV�GLIILFXOW�WR�ILQG�GDWD�RQ�WKH�WHUWLDU\
HGXFDWLRQ�RI�SXSLO�ZLWK�D�PLJUDQW�EDFNJURXQG�

� 4XHVWLRQ 06 $QVZHU
%�� 7RWDO�RI�SXSLOV�RI�PLJUDQWV

SDUHQWV�EDFNJURXQG�LQ�VFKRROV
�DXWRPDWLFDOO\�RU�E\�KDQG�LI�QR�GDWD�RQ
SUHYLRXV�OLQHV�

$7 ,Q���������WKHUH�ZHUH���������SXSLOV������SHU�FHQW��RI
PLJUDQWV�SDUHQWV�EDFNJURXQG�DW�$XVWULDQ�VFKRROV�

,Q���������WKHUH�ZHUH���������SXSLOV������SHU�FHQW��RI
PLJUDQWV�SDUHQWV�EDFNJURXQG�DW�$XVWULDQ�VFKRROV�

%* 1R�GDWD�DYDLODEOH�

&< 7KH�WRWDO�RI�WKH�ILJXUHV�SXEOLVKHG�E\�WKH�6WDWLVWLFDO�6HUYLFH�RI
WKH�5HSXEOLF�IRU�WKH�\HDU�����������IRU�IRUHLJQ�VFKRRO
FKLOGUHQ�LQ�DOO�WKUHH�OHYHOV�RI�HGXFDWLRQ�LV��������7KH�WHUP

IRUHLJQ
�LQFOXGHV�ERWK�(8�FLWL]HQV�DQG�WKLUG�FRXQWU\
QDWLRQDOV�
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'. 6HH�VWDWLVWLFV�EHORZ�

),

)5 ,Q������WRWDO�QXPEHU�RI�SXSLOV�DQG�VWXGHQWV�RI�PLJUDQW
SDUHQWV�EDFNJURXQG�LV���������
7KH�RQO\�DYDLODEOH�GDWD���������IRUHLJQ�VWXGHQWV�LQ������
������ZKLFK�FRQVWLWXWHV�������RI�WKH�WRWDO�QXPEHU�RI
VWXGHQWV

'( ��������IRUHLJQ�SXSLOV�DWWHQGHG�LQVWLWXWLRQV�RI�SULPDU\�RU
VHFRQGDU\�HGXFDWLRQ�LQ�WKH�VFKRRO�\HDU�RI�����������������
IRUHLJQ�SXSLOV�DWWHQGHG�WHUWLDU\�LQVWLWXWLRQV�

*5 (ODERUDWLRQ�IURP�WKH�+HOOHQLF�6WDWLVWLFDO�$XWKRULW\��(/�
67$7����,Q�WKH�\HDU�������������������IRUHLJQ�VWXGHQWV�

+8 1R�GDWD�

,( 7KH�+LJKHU�(GXFDWLRQ�$XWKRULW\��+($���LQ�������FROOHFWHG
GDWD�SHUWDLQLQJ�WR�WKHڏ�SURSRUWLRQ�RI�SXSLOV�ZLWK�DQ
LPPLJUDQW�EDFNJURXQG�LQ�WKH�WRWDO�SRSXODWLRQ�RI�SXSLOV�DJHG
����SXEOLF�DQG�SULYDWH�VHFWRUV�FRPELQHGڐ����������

,7 ,Q�VFKRRO�\HDU���������������������

��������SXSLOV�RI�PLJUDQWV�SDUHQWV�EDFNJURXQG�LQ�VFKRRO�LQ
��������

3/ 1R�GDWD�

7KH�QXPEHU�RI�QRQ�3ROLVK�SXSLOV�ZDV�������

37 1R�LQIRUPDWLRQ�DYDLODEOH�

52 1R�SXEOLFO\�DYDLODEOH�GDWD�FRXOG�EH�IRXQG�

6, 7KHUH�LV�QR�RIILFLDO�GDWD�DYDLODEOH�RQ�WKH�QXPEHU�RI�SXSLOV
ZLWK�PLJUDQW�EDFNJURXQG�LQ�VFKRROV�LQ�6ORYHQLD��(VWLPDWLRQV
EDVHG�RQ�GDWD�RQ�LQWHJUDWLRQ�PHDVXUHV�LQGLFDWH�WKDW�LQ�WKH
SULPDU\��VHFRQGDU\�DQG�WHUWLDU\�HGXFDWLRQ�LQ�6ORYHQLD�PRUH
WKDQ��������RI�SXSLOV�DQG�VWXGHQWV�GR�KDYH�D�PLJUDQW
EDFNJURXQG�

(6

6( 7KHUH�DUH�RQO\�HVWLPDWHV�RI�WKH�WRWDO�SXSLOV�RI�PLJUDQWV
SDUHQWV�EDFNJURXQG�LQ�VFKRROV��6ZHGHQ�GRHV�QRW�PDLQWDLQ
RIILFLDO�VWDWLVWLFV�FRQFHUQLQJ�HWKQLF�RULJLQ�RWKHU�WKDQ
FLWL]HQVKLS�DQG�FRXQWU\�RI�ELUWK��7KH�PDLQ�UXOH�DFFRUGLQJ�WR
WKH�6ZHGLVK�3HUVRQDO�'DWD�$FW������������
7KHUH�DUH�RQO\�HVWLPDWHV�RI�WKH�WRWDO�SXSLOV�RI�PLJUDQWV
SDUHQWV�EDFNJURXQG�LQ�VFKRROV������������6ZHGHQ�GRHV�QRW
PDLQWDLQ�RIILFLDO�VWDWLVWLFV�FRQFHUQLQJ�HWKQLF�RULJLQ�RWKHU
WKDQ�FLWL]HQVKLS�DQG�FRXQWU\�RI�ELUWK��7KH�PDLQ�UXOH
DFFRUGLQJ�WR�WKH�6ZHGLVK�3HUVRQDO�'DWD�$FW������������

� 4XHVWLRQ 06 $QVZHU
%�� 3ULPDU\�HGXFDWLRQ�SRSXODWLRQ�RI�SXSLOV

ZLWK�5RPD�SDUHQWV
$7 7KHUH�LV�QR�GDWD�RQ�WKH�SULPDU\�HGXFDWLRQ�SRSXODWLRQ�RI

SXSLOV�ZLWK�5RPD�SDUHQWV�DYDLODEOH�
%* 7KH�GDWD�LV�QRW�DYDLODEOH�DV�WKH�0LQLVWU\�RI�(GXFDWLRQ�GRHV

QRW�FROOHFW�GDWD�RQ�WKH�SXSLOV
�HWKQLF�EDFNJURXQG�
&< 7KHUH�DUH�QR�VHSDUDWH�VWDWLVWLFDO�UHFRUGV�IRU�WKH�5RPDQL

FKLOGUHQ��DV�WKH\�DUH�GHHPHG�WR�EHORQJ�WR�WKH�7XUNLVK�&\SULRW
FRPPXQLW\��)RU�WKH�\HDU�����������WKH�6WDWLVWLFDO�6HUYLFH�RI
WKH�5HSXEOLF�KDV�UHFRUGHG�����7XUNLVK�&\SULRW�VWXGHQWV�LQ
SULPDU\�HGXFDWLRQ�
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%* %HWZHHQ���DQG����HXUR�
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'. 7KH�FRVW�IHHV�IRU�D�FLWL]HQVKLS�DFTXLVLWLRQ�DSSOLFDWLRQ�LV�����
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*5 1R�RIILFLDO�GDWD�DYDLODEOH������FDVHV�IURP������WR������KDYH
EHHQ�UHSRUWHG�DW�WKH�L�5('�'DWDEDVH�RQ�5DFLVW�9LROHQFH�
1R�RIILFLDO�GDWD�DYDLODEOH������FDVHV�IURP������WR������KDYH
EHHQ�UHSRUWHG�DW�WKH�L�5('�'DWDEDVH�RQ�5DFLVW�9LROHQFH�
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,( 0RVW�UHFHQW�VWDWLVWLFV�DUH�DYDLODOEOH�XS�WR������
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RU�UDFH��UHOLJLRQ�RU�EHOLHI�

,Q�������WKH�+XPDQ�5LJKWV�'HIHQGHU�UHFHLYHG����FDVHV
UHJDUGLQJ�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�QDWLRQDOLW\�HWKQLFLW\
RU�UDFH�

37 7KH�WRWDO�QXPEHU�RI�FRPSODLQWV�UHFHLYHG�LQ������E\
8$9,'5(�>8QLW�IRU�WKH�6XSSRUW�WR�,PPLJUDQW�9LFWLPV�DQG
9LFWLPV�RI�5DFLDO�DQG�(WKQLF�'LVFULPLQDWLRQ@�WKH�LQGHSHQGHQW
DJHQF\�HVWDEOLVKHG�ZLWK�ILQDQFLDO�VXSSRUW�RI�WKH�(TXDOLW\
%RG\��ZDV������IRXU�KXQGUHG�DQG�QLQH��

52 ���FDVHV�LQ�WKH�ILUVW�VHPHVWHU�RI��������(TXDOLW\�%RG\��
1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ�'LVFULPLQDWLRQ
,Q����������FRPSODLQWV�UHJDUGLQJ�HWKQLFLW\�����UHJDUGLQJ
QDWLRQDOLW\�DQG����UHJDUGLQJ�ODQJXDJH��LQ�FHUWDLQ�FDVHV�WKLV
FDQ�DFW�DV�D�SUR[\�IRU�QDWLRQDOLW\�LQ�5RPDQLD��UHSRUWHG�E\�WKH
(TXDOLW\�%RG\���1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ
'LVFULPLQDWLRQ

6, ,Q������WKH�$GYRFDWH�RI�WKH�SULQFLSOH�RI�(TXDOLW\�GHDOW�ZLWK��
FRPSODLQWV�FRQFHUQLQJ�DOOHJHG�HWKQLF�GLVFULPLQDWLRQ��RXW�RI
���LQ�WRWDO��7KH�LQIRUPDWLRQ�IRU������LV�QRW�DYDLODEOH�\HW��2QH
FRPSODLQW�RQ�HWKQLF�GLVFULPLQDWLRQ�ZDV�ORGJHG�WR�WKH�6RFLDO
,QVSHFWRUDWH�LQ������
,Q�WKH�ILUVW�VL[�PRQWKV�RI������WKH�SROLFH�GHDOWK�ZLWK���
RIIHQFHV�PRWLYDWHG�E\�SHUVRQDO�FKDUDFWHULVWLFV��XQGHU�WKH
$UWLFOH�����RI�WKH�3HQDO�&RGH��SURKLELWLQJ�LQFLWHPHQW�WR
UDFLDO��HWKQLF�DQG�UHOLJLRXV�KDWUHG�DQG�LQWROHUDQFH��)XUWKHU�
LQ�WKH�ILUVW�VL[�PRQWKV�RI������WKH�SROLFH�LQYHVWLJDWHG���
RIIHQFHV�FRPPLWWHG�ZLWK�LQWROHUDQFH�PRWLYHV�

(6 QR�GDWD

6( ,Q�������D�WRWDO�RI�����FRPSODLQWV�ZHUH�UHFHLYHG�

,Q�������D�WRWDO�RI�����FRPSODLQWV�RI�HWKQLF�GLVFULPLQDWLRQ
ZHUH�UHFHLYHG�E\�WKH�(TXDOLW\�2PEXGVPDQ��7KH�WRWDO
FRPSODLQWV�RI�GLFULPLQDWLRQ�DOO�JURXQGV�ZDV������FRPSODLQWV
�

� 4XHVWLRQ 06 $QVZHU
6� 1XPEHU�RI�FDVHV�ZKHUH�HWKQLF

GLVFULPLQDWLRQ�ZDV�IRXQG�HVWDEOLVKHG
E\�(TXDOLW\�%RG\�$JHQF\�&RXUW

$7 7KHUH�LV�QR�V\VWHPDWLF�GRFXPHQWDWLRQ�DYDLODEOH�

%* ��

�

&< 1R�UHFRUG�LV�DYDLODEOH�DV�WR�KRZ�PDQ\�RI�WKHVH�FRPSODLQWV
ZHUH�GHHPHG�WR�EH�ZHOO�IRXQGHG�

'. 7KH�%RDUG�RI�(TXDO�7UHDWPHQW��/LJHEHKDQGOLQJVQ¨YQHW���,Q
��������,Q��������

),

)5 ,Q����������FRQGHPQDWLRQV�ZHUH�SURQRXQFHG�IRU�UDFLVW��DQWL�
6HPLWLF�RU�GLVFULPLQDWRU\�RIIHQFHV�E\�3HQDO�&RXUWV��,Q�����
+$/'(�IRXQG�WKHUH�ZDV�GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI
RULJLQ�LQ���FDVHV�
,Q����������FRQGHPQDWLRQV�ZHUH�SURQRXQFHG�IRU�UDFLVW��DQWL�
6HPLWLF�RU�GLVFULPLQDWRU\�RIIHQFHV�E\�3HQDO�&RXUWV��,Q�����
����FRQGHPQDWLRQV�ZHUH�SURQRXQFHG��,Q������+$/'(�IRXQG
WKHUH�ZDV�GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI�RULJLQ�LQ���FDVHV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������

http://www.red-network.eu/answer/5108
http://www.red-network.eu/answer/6001
http://www.red-network.eu/answer/6001
http://www.red-network.eu/answer/6001
http://www.red-network.eu/answer/5396
http://www.red-network.eu/answer/5396
http://www.red-network.eu/answer/5396
http://www.red-network.eu/answer/5396
http://www.red-network.eu/answer/5396
http://www.red-network.eu/answer/3641
http://www.red-network.eu/answer/3641
http://www.red-network.eu/answer/6225
http://www.red-network.eu/answer/6225
http://www.red-network.eu/answer/6225
http://www.red-network.eu/answer/6225
http://www.red-network.eu/answer/6225
http://www.red-network.eu/answer/3394
http://www.red-network.eu/answer/3394
http://www.red-network.eu/answer/3394
http://www.red-network.eu/answer/3394
http://www.red-network.eu/answer/3394
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/6095
http://www.red-network.eu/answer/5440
http://www.red-network.eu/answer/5627
http://www.red-network.eu/answer/6221
http://www.red-network.eu/answer/6221
http://www.red-network.eu/answer/6221
http://www.red-network.eu/answer/6221
http://www.red-network.eu/answer/5855
http://www.red-network.eu/answer/3950
http://www.red-network.eu/answer/6047
http://www.red-network.eu/answer/4039
http://www.red-network.eu/answer/4039
http://www.red-network.eu/answer/4231
http://www.red-network.eu/answer/4231
http://www.red-network.eu/answer/4491
http://www.red-network.eu/answer/4491
http://www.red-network.eu/answer/4491
http://www.red-network.eu/answer/4491
http://www.red-network.eu/answer/6080
http://www.red-network.eu/answer/6080
http://www.red-network.eu/answer/6080
http://www.red-network.eu/answer/6080
http://www.eworx.gr


'( 1R�GDWD�DYDLODEOH�

*5 0RVW�UHFHQW�GDWD�DYDLODEOH�FRQFHUQ�WKH�\HDU�������,Q�D�WRWDO
RI����LQTXLHULHV�H[DPLQHG������HWKQLF�RULJLQ�������UDFLDO�RULJLQ�
�����GLVDELOLW\������DJH���GLVFULPLQDWLRQ�ZDV�HVWDEOLVKHG�LQ���
FDVHV������HWKQLF�RULJLQ�������UDFLDO�RULJLQ������GLVDELOLW\�����
DJH��

+8 �

,( 'DWD�UHJDUGLQJ�FDVHV�EURXJKW�WR�WKH�(TXDOLW\�7ULEXQDO�DQG
RXWFRPHV�RI�VXFK�FDQ�EH�IRXQG�LQ�(TXDOLW\�7ULEXQDO�$QQXDO
5HSRUW�������7KH�UHSRUW�GRHV�QRW�VSHFLI\�WKH�QXPEHUV�UHVXOWV
RI�FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZDV�IRXQG�

,7 ����FDVHV�

3/ 1R�GDWD�

37 7KH�QXPEHU�RI�FULPH�FDVHV�UHJLVWHUHG�LQ������E\�8$9,'5(
>8QLW�IRU�WKH�6XSSRUW�WR�,PPLJUDQW�9LFWLPV�DQG�9LFWLPV�RI
5DFLDO�DQG�(WKQLF�'LVFULPLQDWLRQ@�WKH�LQGHSHQGHQW�DJHQF\
HVWDEOLVKHG�ZLWK�ILQDQFLDO�VXSSRUW�RI�WKH�(TXDOLW\�%RG\��LV
�����WUHH�KXQGUHG�DQG�WZHQW\��

52 ���FDVHV�LQ������DW�WKH�HTXDOLW\�ERG\���1DWLRQDO�&RXQFLO�IRU
&RPEDWLQJ�'LVFULPLQDWLRQ
,Q������DW�WKH�HTXDOLW\�ERG\���1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ
'LVFULPLQDWLRQ���GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI�HWKQLFLW\
ZDV�IRXQG�LQ����FDVHV��RQ�QDWLRQDOLW\�LQ����FDVHV�DQG�RQ�WKH
JURXQG�RI�ODQJXDJH�LQ����FDVHV��LQ�FHUWDLQ�FDVHV�ODQJXDJH
FDQ�DFW�DV�D�SUR[\�WR�QDWLRQDOLW\�LQ�5RPDQLD��

6, ,Q������HWKQLF�GLVFULPLQDWLRQ�ZDV�QRW�IRXQG�LQ�DQ\�RI�WKH
WKUHH�FDVHV�GHDOW�ZLWK�E\�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI
(TXDOLW\��,Q�RQH�FDVH�HWKQLF�GLVFULPLQDWLRQ�ZDV�HVWDEOLVKHG
E\�6RFLDO�,QVSHFWRUDWH�

(6 QR�GDWD

6( 7KH�QXPEHU�RI�FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZDV
IRXQG�HVWDEOLVKHG�E\�WKH�(TXDOLW\�2PEXGVPDQ�ZDV�����FDVHV
LQ������
7KH�QXPEHU�RI�FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZDV
IRXQG�HVWDEOLVKHG�E\�WKH�(TXDOLW\�2PEXGVPDQ�ZDV�����FDVHV
LQ������

� 4XHVWLRQ 06 $QVZHU
6� &DVHV�VROYHG���FRUUHFWHG���VHWWOHG $7 ,Q�������WKH�(TXDO�7UHDWPHQW�&RPPLVVLRQ�H[DPLQHG�D�WRWDO

RI����FDVHV�FRQFHUQLQJ�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�HWKQLF
RULJLQ��,Q������WKH�(7&�H[DPLQHG����FDVHV�

%* ��

��

&< 1R�UHOHYDQW�GDWD�DYDLODEOH�

'. Q�D

), 1R�GDWD�DYDLODEOH�

)5 7KH�+$/'(�QRWHV�LQ�LWV�DQQXDO�UHSRUW�WKDW�WKHUH�ZHUH
SRVLWLYHV�RXWFRPHV�IROORZLQJ�LWV���GHFLVLRQV�FRQFHUQLQJ
GLVFULPLQDWLRQ�RQ�WKH�JURXQG�RI�RULJLQ�LQ�������,Q���������
FRQGHPQDWLRQV�ZHUH�SURQRXQFHG�IRU�UDFLVW��DQWL�6HPLWLF�RU
GLVFULPLQDWRU\�RIIHQFHV�E\�&ULPLQDO�&RXUWV�

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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'( 1R�GDWD�DYDLODEOH�

*5 7KH�PRVW�UHFHQW�DYDLODEOH�GDWD�FRQFHUQ�WKH�\HDU������
DFFRUGLQJ�WR�ZKLFK���FDVHV�ZHUH�VHWWOHG�

+8 ��

,( 'DWD�UHJDUGLQJ�FDVHV�EURXJKW�WR�WKH�(TXDOLW\�7ULEXQDO�DQG
RXWFRPHV�RI�VXFK�FDQ�EH�IRXQG�LQ�(TXDOLW\�7ULEXQDO�$QQXDO
5HSRUW�������7KH�UHSRUW�GRHV�QRW�VSHFLI\�WKH�QXPEHUV�UHVXOWV
RI�FDVHV�ZKHUH�HWKQLF�GLVFULPLQDWLRQ�ZHUH�VROYHG�

,7 ����

3/ ���FDVHV�UHJDUGLQJ�GLVFULPLQDWLRQ�EDVHG�RQ�QDWLRQDOLW\�
HWKQLFLW\��UDFH��UHOLJLRQ�DQG�EHOLHI�ZHUH�FRPSOHWHG�E\�WKH
+XPDQ�5LJKWV�'HIHQGHU�LQ������

37 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH

52 ����LQ������EHIRUH�WKH�1DWLRQDO�&RXQFLO�IRU�&RPEDWLQJ
'LVFULPLQDWLRQ���WKH�HTXDOLW\�ERG\
����LQ������EHIRUH�WKH�WKH�HTXDOLW\�ERG\���1DWLRQDO�&RXQFLO
IRU�&RPEDWLQJ�'LVFULPLQDWLRQ

6, ,Q������HWKQLF�GLVFULPLQDWLRQ�ZDV�QRW�IRXQG�LQ�DQ\�RI�WKH
WKUHH�FDVHV�GHDOW�ZLWK�E\�WKH�$GYRFDWH�RI�WKH�3ULQFLSOH�RI
(TXDOLW\��7KHUHIRUH�FDVHV�ZHUH�QRW�VHWWOHG�RU�VROYHG�

(6 QR�GDWD

6( ,Q�������WKH�(TXDOLW\�2PEXGVPDQ��'2��UHDFKHG���
VHWWOHPHQWV�DQG�WRRN����FDVHV�WR�FRXUW�
,Q�������WKH�(TXDOLW\�2PEXGVPDQ��'2��UHDFKHG���
VHWWOHPHQWV�DQG�WRRN���FDVHV�WR�FRXUW�

� 4XHVWLRQ 06 $QVZHU
6� 6DQFWLRQV�LPSRVHG���FRPSHQVDWLRQV��

DZDUGV�DWWULEXWHG�UHFHLYHG
$7 7KHUH�LV�QR�V\VWHPWLF�GRFXPHQWDWLRQ�DYDLODEOH�

%* 1R�VDQFWLRQV�FRPSHQVDWLRQV��DZDUGV�LQ�������2QO\
LQVWUXFWLRQV�DJDLQVW�GLVFULPLQDWLRQ�
,Q������WKH�&3'�LPSRVHG�RQH�ILQH�RI�����OY������HXUR��

&< 1RQH

'. ,W�GHSHQGV�RQ�WKH�UHOHYDQW�SURYLVLRQV�LQ�WKH�ODZ�DQG�WKH�FDVH�
ODZ�RI�WKH�FRXUWV�

),

)5 2XWFRPHV�RI�WKH�+DOGH
V�GHFLVLRQV��PRVWO\�REVHUYDWLRQV�WR
FRXUWV��7KH�&ULPLQDO�&RXUW�LVVXHG�GHFLVLRQV�FRQFHUQLQJ
PDLQO\�LPSULVRQPHQW�DQG�ILQHV�UHJDUGLQJ�UDFLVW��DQWL�6HPLWLF
DQG�DQWL�UHOLJLRXV�PDWWHUV�

'( 1R�GDWD�DYDLODEOH�

*5 1RW�DSSOLFDEOH�

+8 �

,( (TXDOLW\�$XWKRULW\�DZDUGV�DQG�'LUHFWLRQV��7KH�PD[LPXP
DZDUG�XQGHU�WKH�(TXDO�6WDWXV�$FWV�LV�۱����������$PRXQWV
WRWDOLQJ�۱�������ZHUH�DZDUGHG�LQ�FRPSHQVDWLRQ�ZKHUH
GLVFULPLQDWLRQ�ZDV�IRXQG��7KH�DYHUDJH�DZDUG�ZDV�۱�����
FRPSDUHG�WR�۱������LQ�������$ZDUGV�UDQJHG�IURP�۱����WR
۱��������WKLV�DZDUG�ZDV�D�FXPXODWLYH�DZDUG�EHWZHHQ��

5('�$7/$6�_�1HWZRUN�&RXQWULHV���*HQHUDWHG�E\�(:25;�6�$� 3DJH����������
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FRPSODLQDQWV�����������

,7 <HV�

3/ 1R�GDWD�

37 7KHUH�LV�QR�LQIRUPDWLRQ�DYDLODEOH

52 ���������

)RU�������WKH�1&&'�UHSRUWHG�LVVXLQJ����ZULWWHQ�ZDUQLQJV�
���DGPLQLVWUDWLYH�ILQHV�UDQJLQJ�IURP�521�����(85�����WR
521�������(85����������UHFRPPHQGDWLRQV�DQG�PRQLWRULQJ
LQ���FDVHV�

6, ,Q������VDQFWLRQV�IRU�HWKQLF�GLVFULPLQDWLRQ�ZHUH�LPSRVHG�LQ
RQH�FDVH�E\�6RFLDO�LQVSHFWRUDWH��'DWD�IRU������DUH�QRW
DYDLODEH�\HW�

(6 QR�GDWD

6( $OWKRXJK�WKHUH�LV�D�GHYLDWLRQ�EHWZHHQ�HDUOLHU�OHJDO�SUDFWLFHV
LQ�FRPELQDWLRQ�ZLWK�D�ODFN�RI�QHZ�SUDFWLFH��WKH�(TXDOLW\
2PEXGVPDQ�KDV�UHDFKHG�VHWWOHPHQWV�ZKHUH�XS�WR��������
(XURV�KDYH�EHHQ�DZDUGHG�LQ�FRPSHQVDWLRQ�ZKLFK�LV�D�KLJKHU
OHYHO�WKDQ�SUHYLRXVO\�

� 4XHVWLRQ 06 $QVZHU
6� (&W+5�FDVHV���GHFLVLRQV�DUW����HWF� $7 'XULQJ�WKH�ODVW�ILYH�\HDUV�WKHUH�ZHUH����FDVHV�DJDLQVW�$XVWULD

DFFRUGLQJ�WR�DUWLFOH����
%* )RU�������������SHULRG�WKH�(&W+5�LVVXHG�IRXU�GHFLVLRQV

DJDLQVW�%XOJDULD�
,Q�������WKH�(&W+5�LVVXHG�RQH�GHFLVLRQ�DJDLQVW�%XOJDULD
XQGHU�$UW�������GLVFULPLQDWLRQ��)RU�������������SHULRG�WKH
(&W+5�LVVXHG�ILYH�GHFLVLRQV�DJDLQVW�%XOJDULD�

&< 7KHUH�LV�RQO\�RQH�GHFLGHG�FDVH��WKDW�RI�,EUDKLP�$]L]��7KH�FDVH
RI�6RIL�ZDV�VHWWOHG�SULRU�WR�WKH�LVVXLQJ�RI�D�GHFLVLRQ�ZKLOVW�WKH
FDVH�RI�.D]DOL�HW�DO�LV�VWLOO�SHQGLQJ�

'. 6LQFH������WKH�(&W+5�KDV�H[DPLQHG����FRPSODLQWV�DJDLQVW
'HQPDUN��QRQH�RI�ZKLFK�FRQFHUQHG�YLRODWLRQV�RI�DUWLFOH����

),

)5 ,Q������WKH�(&+5�H[DPLQHG���FRPSODLQWV�UHO\LQJ�RQ�$UWLFOH
���RI�WKH�&RQYHQWLRQ��EXW�LW�FRQFOXGHG�WKDW�WKHUH�KDG�EHHQ�QR
YLRODWLRQ�RI�$UWLFOH����
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Racism Equality Discrimination [R |E|D] INDICATORS 

    

  Anti- discrimination Legislation & Implementation 

RED1 Is racial discrimination defined in national law?  
RED2 Is there a definition of discrimination on the grounds of race, ethnic origin and/or religion in national law in conformity with the EU Directives?  
RED3 Does the national law cover all grounds of discrimination as in the International Conventions and EU law or additional discrimination grounds?  
RED4 Does nationality, citizenship serve as a ground for discrimination in access to public goods and services, employment and/or deprivation of economic and social rights?  
RED5 Does statelessness serve as a ground for discrimination in access to public goods and services and/or deprivation of economic and social rights?  
RED6 Discrimination on the grounds of race, ethnic origin and/or religion is prohibited in all the areas provided for by the EU Directives?  
RED7 Are there specialised bodies/agencies/mechanisms which receive, handle/investigate complaints in discrimination cases?  

RED8 Are there mechanisms in place to collect data on racial discrimination in line with data protection legislation as an effective means of, monitoring and reviewing policies and practices to combat 
racial discrimination and promote racial equality?  

RED9 Does legislation provide for the possibility of adopting special/positive measures prevent or compensate for disadvantages linked to racial or ethnic origin in order to ensure full equality in 
practice?  

RED10  Are special/positive measures for securing advancement and protection of certain racial or ethnic groups widely adopted and implemented?  
RED11  Is the State or are state representatives reported to engage in discriminatory acts or practices by independent authoritative sources?  
RED12  Is legal support for victims available from public agencies/bodies? Is there access for victims to assistance and justice?  
RED13  Does the law foresee the shift of the burden of proof in civil / administrative procedures? Are there problems of implementation reported by independent authoritative sources?  

RED14  Can associations, organisations or other legal entities, who have a legitimate interest, engage, either on behalf or in support of the complainant, with his or her approval, in any judicial and/or 
administrative procedure concerning discrimination?  

RED15  Is class action or actio popularis possible? (court claims or action in the name of a group)  
RED16  Are sanctions foreseen/provided by anti-discrimination legislation?  
RED17  Is there provision within anti-discrimination legislation/practice forfinancial compensation/restitution of rights and are these applied in practice?  
RED18  Are there any problems concerning the implementation of national legislation prohibiting discrimination?  
RED19  Has there been a thorough evaluation/assessment of the effectiveness of the national implementation of EU Anti-discrimination Directives?  

    
  Anti-racist Crime Legislation & Implementation 

RED20  Is there legislation against racist and hate crime?  
RED21  Is there a legal definition of racist-hate crime?  
RED22  Is there a legal definition of hate speech?  
RED23  Are there legal definitions of racist incident and racist violence?  

RED24  Is there a legislation penalising, or prohibiting the establishment of, organisations which promote, incite, propagate or organize racial discrimination against an individual or group of individuals? 
Is membership of such organisations treated as an offence under the law?  

RED25  Is there an independent assessment of the impact of anti-racist legislation and its application in practice?  
RED26  Is there an estimate or evidence that hate crime cases/incidents are under-reported disproportionately in relation to other crimes?  
RED27  Is policing reported to be adequate in terms of combating racist violence/hate crime effectively?  
RED28  Is the judiciary reported to be adequately and effectively combating racist violence/hate crime?  
RED29  In the context of hate crime, is racist motivation treated as an aggravating circumstance?  
RED30  If there is a legal provision on racist motivation as an aggravating factor, how often is it applied? What kind of sanctions/penalties are issued?  



RED31  Does national legislation provide specific sanctions against public servants reported as perpetrators of racist violence/hate crime?  
RED32  Have public servants been reported as being perpetrators of racist violence/hate crime?  

    
  Political Parties –organisations- Racist & Xenophobic Discourse 

RED33  Are there political parties that express racist or xenophobic sentiments/discourse in the form of hate speech or promote an anti-migrant and/or anti-minority agenda?  
RED34  Parties that express xenophobic discourse in the form of hate speech or promote an anti-migrant and/or anti-minority agenda  
RED35  Is hate speech/racist-xenophobic discourse a wider, more 'mainstream', phenomenon in the political sphere?  
RED36  Nation-wide organisations that express racist or xenophobic sentiments/discourse in the form either of hate speech or promote an anti-migrant and/or anti-minority agenda  

    
  Anti-racist Policies & Organisations 

RED37  Has the national government developed policies/programmes aimed at combating racism and related ideologies? Have these policies/programmes been implemented and in whatway?  
RED38  Has regional/local governance made a significant attempt at combating racism and related ideologies?  
RED39  In your country are there any non governmental organisations whose principal objectives relate to opposing/undermining racism and racist activity?  
RED40  Non governmental organisations whose principal objectives relate to opposing/undermining racism and racist activity  
RED41  Are there examples of anti-racist anti-discrimination organisations' activity having a positive impact on anti-racist policies?  

RED42  Is there a direct participation of anti-racist, anti-discrimination and victim group organisations in consultation and development, promotion, implementation of anti-racist and anti-discrimination 
law and/or policies?  

RED43  Are there NGOs - other civil society organisations supporting victims of discrimination on the grounds of race, ethnic origin and religion in court?  
    

  Policing-Law Enforcement-Justice 

RED44  Does the training of the police force incorporate anti-racism or cultural sensitivity?  
RED45  Are there police professional associations thatpromote and endorse anti-migrant/anti-minority agendas and discourse?  
RED46  Is there a legal definition / sanctioning of ethnic profiling?  
RED47  Is there evidence or indication that the police force engages in ethnic profiling?  
RED48  Is there evidence that the immigration services engage in ethnic profiling?  
RED49  Is there evidence of significant disparities between the number of racist incidents and crimes reported and the numbers of racist incidents and crimes recorded by police authorities?  
RED50  Is there evidence that areas containing significant numbers migrants and minorities are policed in different ways than others?  
RED51  Is there evidence of police violence against migrants/minorities in custody?  
RED52  Do migrants/minorities face disproportionate problems in accessing justice?  
RED53  Is there evidence of differential sentencing?  

    

  Employment 

RED54  Differential unemployment levels/rates of migrants?  
RED55  Differential unemployment levels/rates of minorities?  
RED56  Differential pay rates?  
RED57  Do the trade unions engage in specific activities recruiting or supporting/defending the rights of minority groups?  
RED58  Do the trade unions engage in specific activities recruiting or supporting/defending the rights of migrants groups?  
RED59  Legal restrictions and/or effective practices of exclusion of migrants regarding membership of and participation in trade unions  
RED60  Legal obstacles to access employment in the public sector under equal conditions for migrants  
RED61  Legal restrictions and/or effective practices of exclusion of minorities regarding membership of and participation in trade unions  



RED62  Does the law provides for legalizing the situation of illegal immigrants in order to ensure their right to work and access to social protection and care?  
RED63  Are there examples of good practices and positive initiatives against discrimination/racism at the workplace?  

    

  Housing & Segregation 
RED64  Is there evidence of significant levels of segregation between migrant groups and the majority population?  
RED65  What is the ethnic origin of the highly segregated migrant group?  
RED66  Is there evidence of significant levels of segregation between minority groups and the majority population?  
RED67  What is the ethnic origin of the highly segregated minority group?  
RED68  Is there evidence of majority driven segregation ("white flight" phenomenon)?  
RED69  Is there evidence of denial of housing/housing rights for certain ethnic groups?  
RED70  Is there evidence that migrant/minority groups face especially serious problems in accessing housing of an acceptable quality?  
RED71  Migrant or minority group which faces especially serious problems in accessing housing of an acceptable quality?  
RED72  Is there evidence of particular difficulties faced by migrant/minority groups in purchasing or renting property of their choice?  
RED73  Affected group with particular difficulties in purchasing or renting property of own choice  
RED74  Are there positive initiatives with an impact on housing of migrant and minority groups?  

    

  Education 
RED75  Practical obstacles and evidence of problems and differential enrollment rates for certain minorities?  
RED76  Practical obstacles and evidence of problems and differential enrollment rates for migrants?  
RED77  Poorer educational performance by certain groups?  
RED78  Problems with educational attainement by certain groups (drop out - fragmentation of educational experience)?  
RED79  Are there positive initiatives to improve/support poor educational provision for migrant and minority groups?  
RED80  Victimisation in schools (bullying/harassment/racist violence) ?  
RED81  Provision of option to learn mother language other than the majority's  
RED82  Evidence of school segregation and/or policies of separate/distinct schooling of migrants  
RED83  Evidence of school segregation and/or policies of separate/distinct schooling of minorities  
RED84  Evidence of modifying school curricula and teaching materials can be modified to reflect the diversity of the school population  

RED85  Are there in schools good practices/positive initiatives and intercultural coexistence plans designed to solve problems of discrimination racism or xenophobia?  
RED86  Is the teacher regular curricula/training dealing with specific reference to immigrants or ethnic minorities and respect/promotion of diversity?  

    
  Health And Social Protection 

RED87  Is there evidence of increased morbidity rates for minority and migrant groups?  
RED88  Is there evidence of increased mortality rates for minority and migrant groups?  
RED89  Is there evidence of forced heatlhcare/intervention practices to minorities?  
RED90  Specific health issues such as diseases specific to particular groups  
RED91  Differential access to social protection system and benefits - Do some or more categories of migrants minorities or stateless/non-citizens face limitations and restrictions?  
RED92  Do migrants have a higher risk of poverty than the rest of the population?  
RED93  Is there evidence that migrant or minority women are particularly vulnerable in accessing and receiving effective health care services?  
RED94  Are there policies and/or good practices accomodating culture/ traditions' respect in health care  



    
  Political & Civic Participation 

RED95  Migrants' political rights - right to vote to national/local elections  
RED96  Outreach - encourage participation - Practical obstacles or problems for migrants in exercising their right to vote  
RED97  Migrants have the right to stand for elections at local/national level?  
RED98  Minority members have certain rights to self-government?  
RED99  Are migrants' representatives engaged in any formal consultation with public authorities?  

RED100  Are there migrants' consultative/advisory/representative bodies established by law?  
RED101  Public administration (including judiciary and executive) reflects the ethnic diversity of society?  
RED102  Is there automatic citizenship acquisition by birth for migrant children born in the country?  
RED103  What is the general law provision for naturalisation?  

    
  Policies On Integration - Cohesion 

RED104  Is there a formal national strategy on the integration of migrants/minorities?  
RED105  Is there a formal definition of integration  
RED106  To which groups does the integration strategy apply?  
RED107  Are there formal policies and practises associated with this integration strategy?  
RED108  Is the integration strategy effective and, if so, what are the tangible results at a local, regional and national level?  
RED109  Is there a formal national strategy on social and/or community cohesion?  
RED110  Is there a clear definition of social/community cohesion?  
RED111  Does the social cohesion strategy apply to all migrant/minority groups?  
RED112  Is/are social/community cohesion strategies effective and producing results?  
RED113  If there is a national strategy covering both integration and cohesion? Are the two key elements of the strategy joined up formally?  

    
  Public Life, Culture, Sport & Media 

RED114  Is self-identification of individuals/groups a criterion for recognition and respect of minority or ethnic cultural linguistic religious groups' rights by the state/government?  
RED115  Association: are there restrictions of the freedom of peaceful assembly, and freedom of association for migrants  
RED116  Association: are there restrictions of the of the freedom of peaceful assembly, and freedom of association for minorities  
RED117  Religion: Persons belonging to minorities face legal and practical obstacles in exercising or manifesting their religion or belief?  
RED118  Media: Are there positive measures for promoting or restrictions for Migrant and minority media?  
RED119  Media: Are there positive measures for promoting or restrictions for minority and lesser used language in the media?  
RED120  Media: Is there a visible presence (or absence) of members of target groups as media professionals?  
RED121  Media: Frequency and relevance of hate speech incidents in public life (and media) and media representations against migrants and minorities?  
RED122  Sport: Effective participation of migrants in sport  
RED123  Sport: Effective participation of minorities in sport  
RED124  Sport: Racism, racist violence and hate speech in sporting venues (and reporting and policing thereof)?  
RED125  Sport: Is hate speech ground for sanctions to sport clubs and applied/applicable in practice?  

  
 
 
  



  Migration & Minority Demographics/Statistics 
B1  General Population  
B2  Migrant Population (official/estimates)  
B3  Valid Residence permits  
B4  Capital city's general population  
B5  Capital city's migrant/refugee population  
B6  Refugees/asylum seekers yearly inflow  
B7  Quotas for admission/entry for employment  
B8  Overall Settled Minorities' Population  
B9  Roma & Travellers' population  

B10  Muslims' population  
B11  Asylum status granted  
B12  Subsidiary protection status granted  
B13  Unaccompanied minors inflow  
B14  Trafficking victims identified/protected  
B15  Primary education population of foreign pupils  
B16  Secondary education population of foreign pupils  
B17  Tertiary education migrant background population  
B18  Total of pupils of migrants parents/background in schools (automatically or by hand if no data on previous lines)  
B19  Primary education population of pupils with Roma parents  
B20  Secondary education population of pupils with Roma parents  
B21  Tertiary education Roma minority population  
B22  Total of pupils of Roma parents in schools  

  Migration & Minority Economics 
B23  European Refugee Fund yearly allocation  
B24  European Integration Fund yearly allocation  
B25  European Return Fund yearly allocation  
B26  Cost/fees for 1 year residence/work permit  
B27  Cost/fees for Long term / permanent Residence permit  
B28  Cost/fees for Citizenship acquisition application  

  Racist violence - Hate Speech Statistics 
S1  Overall numbers of racist & hate crime  
S2  Deaths/killings  
S3  Court cases on racist - hate crime  

  Discrimination Statistics 
S4  Complaints regarding ethnic discrimination received by Equality Body/Agency/Court  
S5  Number of cases where ethnic discrimination was found/established by Equality Body/Agency/Court  
S6  Cases solved / corrected / settled  
S7  Sanctions imposed / compensations / awards attributed-received  
S8  ECtHR cases - decisions art.14 etc.  
S9  Cases - investigations before other EU and international bodies (European Committee for Social Rights - UN HRC - CAT etc.)  

S10   Decisions-Infringment procedures initiated before the European Court of Justice 
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