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GpVHUW�GHV�7URLV�)RQWDLQHV�HW�HQWUH�GDQV�OH�UHVWDXUDQW�
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JRYHUQLQJ�WKH�FXVWRP�RI�FLUFXPFLVLRQ�LQ�YDULRXV�
SURYLQFHV��
�
1+7/ VSRNHVSHUVRQ�1NRVL�0ZHOR�1RQNRQ\DQH�VDLG�RQ�
)ULGD\�WKH�1RUWKHUQ�3URYLQFH�&LUFXPFLVLRQ�6FKRROV�$FW�
JUDQWV�WKH�SUHPLHU�SRZHUV�WR�DGPLQLVWHU�FLUFXPFLVLRQ�



VFKRROV��DQG�DXWKRULVHV�WKH�SROLFH�WR�UHVFXH�DQ\�RQH�
DEGXFWHG�IRUFLEO\�DQG�WDNHQ�WR�D�FLUFXPFLVLRQ�VFKRRO��
�
7KH�(DVWHUQ�&DSH�OHJLVODWLRQ�VLPLODUO\�DXWKRULVHV�WKH�
KHDOWK�0(&�WR�DGPLQLVWHU�WKH�$FW��SDUWLFXODUO\�WKH�SRZHU�
WR�DSSRLQW�DQ\�PHGLFDO�RIILFHU���ZKHWKHU�FLUFXPFLVHG�RU�
QRW��DQG�ZKHWKHU�PDOH�RU�IHPDOH���WR�DWWHQG�WKH�
FLUFXPFLVLRQ�VFKRROV��
�
7KH�QDWLRQDO�LPEL]R�QRWHG�WKDW�DOO�WKH�SURYLQFLDO�ODZV�
H[FOXGH�WKH�WUDGLWLRQDO�OHDGHUV�IURP�WKH�DGPLQLVWUDWLRQ�RI�
WKH�FXVWRP��
�
�7KHUH�LV�QR�UROH�IRU�WUDGLWLRQDO�OHDGHUV��$OO�WKH�SLHFHV�RI�
OHJLVODWLRQ�IRUFH�WUDGLWLRQDO�OHDGHUV�WR�VHHN�SHUPLVVLRQ�
IURP�SUHPLHU��0(&�DQG�PHGLFDO�SUDFWLWLRQHUV�LQ�WKH�
DGPLQLVWUDWLRQ�RI�WKH�FXVWRP���
�
7KH�LPEL]R�DOVR�FRQGHPQHG�WKH�GHFLVLRQV�RI�WKH�
1RUWKHUQ�3URYLQFH�DQG�(DVWHUQ�&DSH�JRYHUQPHQWV�LQ�
GLYHUWLQJ�WUDGLWLRQDO�LQVWLWXWLRQV
�SRZHUV�WR�UHJXODWH�WKH�
FXVWRP�LQ�WKHLU�UHVSHFWLYH�DUHDV�RI�MXULVGLFWLRQ��
�
7UDGLWLRQDO�OHDGHUV�VDLG�WKH�FXVWRP�RI�FLUFXPFLVLRQ�ZDV�
WKH�SULGH�RI�WKH�QDWLRQ���
�

�2XU�FRPPXQLWLHV�UHJDUG�LW�DV�GLYLQH�DQG�VDFURVDQFW�DQG�
LW�PXVW�EH�SUHVHUYHG�DQG�SURWHFWHG��
�
�+RZHYHU��ZH�DFNQRZOHGJH�WKDW�LQ�WKH�SUHYLRXV�UHFHQW�
\HDUV�PDQ\�RI�RXU�\RXQJ�PHQ�GLHG�DQG�WKH�LQWHUYHQWLRQ�
RI�WKH�JRYHUQPHQW�LQ�WKLV�UHJDUG�LV�XQGHUVWDQGDEOH��:H�
ZRXOG�OLNH�WR�VWDWH�FOHDUO\�WKDW�LQ�DUHDV�ZKHUH�WUDGLWLRQDO�
OHDGHUV�DUH�LQ�FKDUJH�WKHUH�DUH�QR�GHDWKV�RI�LQLWLDWHV����
�
�:H ZHOFRPH�WKH�LQWHUYHQWLRQ�RI�RXU�JRYHUQPHQW�WR�VWRS�
WKH�VHQVHOHVV�PDLPLQJ�DQG�NLOOLQJ�RI�RXU�FKLOGUHQ���
�
+RZHYHU��VXFK�LQWHUYHQWLRQ�VKRXOG�QRW�HURGH�DQG�
XQGHUPLQH�FXVWRPDU\�YDOXHV��7KH�JRYHUQPHQW�VKRXOG�
FRQYHQH�D�QDWLRQDO�LQGDED�VR�WKDW�SUREOHPV�UHODWHG�WR�
WKH�WUDGLWLRQ�RI�FLUFXPFLVLRQ�FRXOG�EH�LGHQWLILHG�DQG�MRLQW�
PHDVXUHV�EH�WDNHQ�WR�DGGUHVV�WKHP��
�
�:H DUH�HTXDOO\�FRQFHUQHG�DERXW�WKH�PDLPLQJ�DQG�GHDWKV�
RI�RXU�FKLOGUHQ��,Q�WKLV�UHJDUG�ZH�FDOO�XSRQ�RXU�
WUDGLWLRQDO�OHDGHUV�WR�PDNH�VXUH�WKDW�QR�FLUFXPFLVLRQ�
ORGJH�LV�FRQVWUXFWHG�LQ�WKHLU�DUHDV�RI�MXULVGLFWLRQ�ZLWKRXW�
WKHLU�SULRU�FRQVHQW���
�



�:H�FDOO�XSRQ�DOO�WKH�SURYLQFLDO�JRYHUQPHQWV�WKDW�KDYH�
SDVVHG�WKH�%LOOV�RQ�,QLWLDWLRQ�6FKRROV�QRW�WR�SURPXOJDWH�
WKH�ELOOV�DV�ODZV����
�
7KH�1+7/�VDLG�WKH\�ZRXOG�VHHN�DQ�XUJHQW�PHHWLQJ�ZLWK�
WKH�QDWLRQDO�JRYHUQPHQW�IRU�LQWHUYHQWLRQ���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV���6RXWKB$IULFD��������
���B�����������KWPO��
�

%RWFKHG�FLUFXPFLVLRQV�����LQ�KRVSLWDO�
���������������������6$�����
�
4XHHQVWRZQ���$W�OHDVW����LQLWLDWHV�ZHUH�UHFHLYLQJ�
WUHDWPHQW�IRU�FLUFXPFLVLRQ�FRPSOLFDWLRQV�LQ�KRVSLWDOV�LQ�
WKH�(DVWHUQ�&DSH��KRVSLWDO�RIILFLDOV�VDLG�RQ�0RQGD\���
�
$W�+HZX�+RVSLWDO�LQ�:KLWWOHVHD�����\RXQJ�PHQ�ZHUH�
EHLQJ�WUHDWHG��ZKLOH�&HFLOLD�0DNLZDQH�+RVSLWDO��&0+��LQ�
0GDQWVDQH�ZDV�WUHDWLQJ������
�

2QH�RI�WKH�ER\V�ZDV�VWLOO�LQ�WKH�LQWHQVLYH�FDUH�XQLW�DW�
&0+ RQ�0RQGD\��ZKLOH�WKH�RWKHUV�WKHUH�ZHUH�UHSRUWHG�WR�
EH�LQ�D�VWDEOH�FRQGLWLRQ���
�
&RILPYDED�+RVSLWDO�KDG�VHYHQ�LQLWLDWHV�DQG�IRXU�RWKHUV�
ZHUH�EHLQJ�WUHDWHG�DW�)URQWLHU�+RVSLWDO�LQ�4XHHQVWRZQ���
�
7KHUH�DUH�WKUHH�LQLWLDWHV�LQ�WKH�6WXWWHUKHLP�KRVSLWDO�DQG�
RQH�LQ�&DOD�+RVSLWDO���
�
2QH�RI�WKH�WKUHH�LQLWLDWHV�LQ�WKH�6WXWWHUKHLP�KRVSLWDO�
ZRXOG�XQGHUJR�D�VNLQ�JUDIW�VRRQ�EHFDXVH�KLV�SHQLV�KDG�
EHHQ�EDGO\�FLUFXPFLVHG��7KH�RWKHU�WZR�ZHUH�UHSRUWHG�WR�
EH�LQ�D�VWDEOH�FRQGLWLRQ���
�
/DVW�ZHHN����LQLWLDWHV��ZKR�ZHUH�LQ�D��WHUULEOH�FRQGLWLRQ���
UHFHLYHG�WUHDWPHQW�DW�WKH�0RXQW�$\OLII�+RVSLWDO��,W�ZDV�
QRW�NQRZQ�KRZ�PDQ\�RI�WKHP�ZHUH�VWLOO�LQ�KRVSLWDO���
�
7KUHH�LQLWLDWHV�KDYH�GLHG�VLQFH�WKH�VWDUW�RI�WKH�VXPPHU�
FLUFXPFLVLRQ�VHDVRQ���
�
$OO WKUHH�ZHUH�IURP�WKH�(DVW�/RQGRQ�DUHD��7KH\�DUH��
0ERQJHQL�:LOOLH������RI�6FHQHU\�3DUN�LQ�(DVW�/RQGRQ��
0QFHGLVL�7VKLNLOD������ZKR�ZDV�SURQRXQFHG�GHDG�RQ�



DUULYDO�ZKHQ�KH�ZDV�EURXJKW�WR�&0+��DQG�1DVHWDOL�'HNL��
����ZKR�GLHG�DW�&0+���
�
/DVW�ZHHN�DFWLQJ�0(&�IRU�+HDOWK�0D[�0DPDVH�VDLG�
FKDUJHV�ZRXOG�EH�EURXJKW�LI�DQ\�ER\V�EHORZ�WKH�DJH�RI�
���ZHUH�IRXQG�WR�KDYH�EHHQ�FLUFXPFLVHG���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�




�
�
&LUFXPFLVLRQ�SUREOHPV�RQ�WKH�ULVH�
���������������������6$�����
�
(DVW�/RQGRQ���6L[W\�LQLWLDWHV�ZHUH�UHFHLYLQJ�WUHDWPHQW�IRU�
FLUFXPFLVLRQ�FRPSOLFDWLRQV�LQ�KRVSLWDOV�LQ�WKH�(DVWHUQ�
&DSH��LQIRUPDWLRQ�JDWKHUHG�IURP�YDULRXV�KRVSLWDOV�LQ�WKH�
SURYLQFH�UHYHDOHG�RQ�7KXUVGD\���
�
6L[WHHQ�LQLWLDWHV�KDYH�EHHQ�DGPLWWHG�WR�+HZX�+RVSLWDO�LQ�
:KLWWOHVHD�DQG����RWKHUV�LQ�&HFLOLD�0DNLZDQH�+RVSLWDO�
�&0+��LQ�0GDQWVDQH���
�

2QH�LQLWLDWH�UHPDLQHG�LQ�WKH�LQWHQVLYH�FDUH�XQLW�DW�&0+�
ZKLOH�WKH�RWKHUV�ZHUH�UHSRUWHG�WR�EH�LQ�D�VWDEOH�
FRQGLWLRQ���
�
&RILPYDED�+RVSLWDO�LV�WUHDWLQJ�VHYHQ�LQLWLDWHV�DQG�ILYH�DUH�
DW�)URQWLHU�+RVSLWDO��7KUHH�LQLWLDWHV�DUH�EHLQJ�WUHDWHG�DW�
6WXWWHUKHLP�+RVSLWDO�DQG�RQH�LQ�&DOD���
�
%XWWHUZRUWK�+RVSLWDO�LV�WUHDWLQJ�IRXU�LQLWLDWHV��DQG�RQH�
KDV�GHYHORSHG�JDQJUHQH��7KH�RWKHUV�ZHUH�VDLG�WR�EH�LQ�D�
VWDEOH�FRQGLWLRQ���
�
(LJKW�LQLWLDWHV�DUH�DW�WKH�7DIDORIHIH�+RVSLWDO�LQ�&HQWDQL���
�
$OWKRXJK�PRVW�RI�WKH�LQLWLDWHV�ZHUH�UHSRUWHG�WR�EH�LQ�D�
VWDEOH�FRQGLWLRQ��KRVSLWDO�VRXUFHV�VDLG�WKH�PDMRULW\�RI�
WKHP�KDG�VHSWLF�ZRXQGV���
�
7KUHH�LQLWLDWHV�IURP�WKH�(DVW�/RQGRQ�DUHD�KDYH�GLHG�VLQFH�
WKH�VWDUW�RI�WKH�VXPPHU�FLUFXPFLVLRQ�VHDVRQ���
�
7KH\�DUH�0ERQJHQL�:LOOLH������RI�6FHQHU\�3DUN�LQ�(DVW�
/RQGRQ��0QFHGLVL�7VKLNLOD������ZKR�ZDV�SURQRXQFHG�
GHDG�RQ�DUULYDO�ZKHQ�KH�ZDV�EURXJKW�WR�&0+��DQG�
1DVHWDOL�'HNL������ZKR�GLHG�DW�&0+���
�



(DVWHUQ�&DSH�SUHPLHU�0DNKHQNHVL�6WRILOH�VDLG�LQ�%LVKR�RQ�
7KXUVGD\�WKDW�WKH�SURYLQFLDO�OHJLVODWXUH�FRXOG�DPHQG�WKH�
UHFHQWO\�SURPXOJDWHG�WUDGLWLRQDO�FLUFXPFLVLRQ�ODZ�WR�
LQFOXGH�D�FODXVH�WKDW�KROGV�WUDGLWLRQDO�OHDGHUV�
UHVSRQVLEOH�IRU�DQ\�LQMXULHV�RFFXUULQJ�GXULQJ�LQLWLDWLRQ���
�
7KH�$SSOLFDWLRQ�RI�+HDOWK�6WDQGDUGV�LQ�7UDGLWLRQDO�
&LUFXPFLVLRQ�FW�SURYLGHV�IRU�WKH�REVHUYDWLRQ�RI�KHDOWK�
VWDQGDUGV�LQ�WUDGLWLRQDO�FLUFXPFLVLRQ�DQG�IRU�SHQDOWLHV�IRU�
WUDQVJUHVVLRQV�RI�XS�WR�5�������RU�LPSULVRQPHQW�RI�XS�
WR����\HDUV�RU�ERWK���
�
6WRILOH�VDLG�WUDGLWLRQDO�OHDGHUV�VKRXOG�FDOO�PHHWLQJV�LQ�
WKHLU�DUHDV�DQG�DSSRLQW�SHRSOH�WR�FRQGXFW�LQLWLDWLRQV���
�
+H�VDLG�VRPH�SHRSOH�KDG�FRPH�WR�WKH�ZURQJ�FRQFOXVLRQV�
DERXW�FLUFXPFLVLRQ��EHFDXVH�WKH\�KDG�QRW�EHHQ�WKURXJK�
WKH�ULWXDO���
�
6WRILOH�ZDV�UHDFWLQJ�WR�UHPDUNV�PDGH�E\�FHUWDLQ�
WUDGLWLRQDO�DXWKRULWLHV�ZKR�ILHUFHO\�FULWLFLVHG�WKH�
OHJLVODWLRQ�DLPHG�DW�UHJXODWLQJ�FLUFXPFLVLRQ�SUDFWLFH���
�
7KH�FKDLUSHUVRQ�RI�WKH�&RQJUHVV�RI�7UDGLWLRQDO�/HDGHUV�
RI�6RXWK�$IULFD�LQ�WKH�(DVWHUQ�&DSH��FKLHI�0ZHOR�
1RQNRQ\DQD�VDLG�WUDGLWLRQDO�OHDGHUV�FRXOG�QRW�DOORZ�

ZRPHQ�WR�ILGGOH�ZLWK�WKH�JHQLWDOV�RI�LQLWLDWHV��+H�UDLVHG�
GRXEWV�RQ�WKH�FRQVWLWXWLRQDOLW\�RI�WKH�DFW���
�
6WRILOH�VDLG�WKH�ODZ�FRXOG�QRW�FKDQJH�WKH�FXOWXUH�RI�
FLUFXPFLVLRQ��EXW�FRXOG�RQO\�SXQLVK�WKRVH�ZKR�FDXVHG�
LQFLGHQWV�OHDGLQJ�WR�WKH�GHDWK�RI�LQLWLDWHV���
�
+H VDLG�SROLFH�DQG�KHDOWK�LQVWLWXWLRQV�FRXOG�QRW�SROLFH�
WKH�ULWXDO�DV�LW�ZDV�WKH�UHVSRQVLELOLW\�RI�SDUHQWV�WR�
SUHYHQW�WKRVH�LQFLGHQWV�IURP�RFFXUULQJ���
�
7KH�QHZ�WUDGLWLRQDO�FLUFXPFLVLRQ�ODZ�JDYH�PDJLVWUDWHV�
DQG�SURVHFXWRUV�D�WRRO�WR�SXQLVK�WKRVH�IRXQG�WRS�EH�
QHJOLJHQW�GXULQJ�LQLWLDWLRQ���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






'URS�LQ�LQLWLDWHV
�GHDWKV�
���������������������6$�����
�



8PWDWD���+RVSLWDOV�LQ�8PWDWD�DQG�VXUURXQGLQJ�DUHDV�VD\�
WKH\�KDYH�UHFRUGHG�D�GURS�LQ�WKH�QXPEHU�RI�FLUFXPFLVLRQ�
LQLWLDWHV�QHHGLQJ�WUHDWPHQW�DQG�LQLWLDWH�GHDWKV�WKLV�
IHVWLYH�VHDVRQ�FRPSDUHG�WR�ODVW�ZLQWHU���
�
+RVSLWDOV�FRQWDFWHG�VDLG�WKH�QXPEHU�RI�DGPLVVLRQV�KDG�
GHFUHDVHG�GUDPDWLFDOO\��D�PRYH�DVFULEHG�WR�WKH�LPSDFW�RI�
WKH�SXEOLFLW\�DQG�DZDUHQHVV�FDPSDLJQV�LQ�SDUWV�RI�WKH�
UHJLRQ�IROORZLQJ�GHDWKV�RI�LQLWLDWHV�DW�FLUFXPFLVLRQ�
VFKRROV���
�
8PWDWD�*HQHUDO�+RVSLWDO�DGPLWWHG����LQLWLDWHV�LQ�
'HFHPEHU�DQG�WUHDWHG�DQG�GLVFKDUJHG����RWKHUV��D�
KRVSLWDO�VRXUFH�VDLG���
�
2QH�LQLWLDWH��IURP�1JROR�QHDU�/LERGH��GLHG��+H�KDG�
DOOHJHGO\�EHHQ�DVVDXOWHG�DW�WKH�FLUFXPFLVLRQ�VFKRRO���
�
/DVW�-XO\��GXULQJ�WKH�ZLQWHU�LQLWLDWLRQ�VHDVRQ��8PWDWD�
*HQHUDO�KDG�RQH�LQLWLDWH�GHDWK�DQG�DGPLWWHG����LQLWLDWHV���
�
+RO\�&URVV�+RVSLWDO�LQ�)ODJVWDII�KDV�DGPLWWHG�ILYH�
LQLWLDWHV�GXULQJ�WKLV�VHDVRQ��VDLG�PDWURQ�1RPD[DELVR�
1J[L\D�RI�WKH�PDOH�VXUJLFDO�ZDUG���
�

1J[L\D�VDLG�WKH�LQLWLDWHV
�SUREOHPV�UHODWHG�WR�VHSVLV�DQG�
DOO�KDG�EHHQ�GLVFKDUJHG���
�
6KH VDLG�WKH�GHFUHDVH�LQ�WKH�QXPEHU�RI�LQLWLDWHV�DGPLWWHG�
WR�WKHLU�KRVSLWDO�ZDV�UHPDUNDEOH�ZKHQ�FRPSDUHG�WR�WKH�
DGPLVVLRQ�RI����LQLWLDWHV�DQG�ILYH�GHDWKV�DULVLQJ�IURP�
FLUFXPFLVLRQ�FRPSOLFDWLRQV�GXULQJ�WKH�ZLQWHU�VHDVRQ���
�
�7KH SXEOLFLW\�DURXQG�WKH�GHDWKV�DQG�WKH�PDVV�
DGPLVVLRQV�RI�LQLWLDWHV�WR�KRVSLWDOV�KDYH�KDG�DQ�LPSDFW�
RQ�WKRVH�SUDFWLVLQJ�WKH�FXVWRP�DV�WKH\�KDYH�QRZ�GRQH�
WKH�FXVWRP�DFFRUGLQJO\���VKH�VDLG���
�
7KH�/XVLNLVLNL�EDVHG�6W�(OL]DEHWK�+RVSLWDO�UHSRUWHG�QR�
DGPLVVLRQV�RI�LQLWLDWHV�FRPSDUHG�ZLWK�WKH�VHYHQ�
DGPLWWHG�LQ�ZLQWHU��D�KRVSLWDO�VRXUFH�VDLG���
�
6W %DUQDEDV�+RVSLWDO�LQ�/LERGH�DOVR�KDG�QRW�DGPLWWHG�
LQLWLDWHV�WKLV�VXPPHU��VDLG�FKLHI�PDWURQ�1RPEXOHOR�
=ZDNDOD���
�
�)RU�D�FKDQJH�WKLV�\HDU�ZH�KDYH�QR�UHFRUGV�RI�DGPLVVLRQV�
RI�LQLWLDWHV�GXULQJ�WKH�1RYHPEHU�'HFHPEHU�SHULRG��,W
V�
EHHQ�YHU\�TXLHW��7KRVH�ZKR�FDPH�WR�WKH�KRVSLWDO�ZHUH�
RQO\�WUHDWHG�DW�WKH�RXWSDWLHQWV
�GHSDUWPHQW�DQG�ZHUH�QRW�
DGPLWWHG����



,Q�-XO\�WKH�KRVSLWDO�DGPLWWHG�PRUH�WKDQ����LQLWLDWHV�DQG�
DW�OHDVW�IRXU�RWKHUV�GLHG�LQ�WKH�GLVWULFW���
�
=ZDNDOD�VDLG�WKH�GHFOLQH�FRXOG�EH�DV�D�UHVXOW�RI�
DZDUHQHVV�LQ�WKH�FRPPXQLW\�DQG�WKH�IRUPDWLRQ�RI�D�
GLVWULFW�FRPPLWWHH�FRQVLVWLQJ�RI�YDULRXV�VWDNHKROGHUV�WR�
FR�RUGLQDWH�FLUFXPFLVLRQ�LQ�WKH�/LERGH�DQG�1JTHOHQL�
GLVWULFWV���
�
7KH�0RXQW�$\OLII�+RVSLWDO�UHSRUWHG�WKDW�QR�LQLWLDWHV�ZHUH�
DGPLWWHG�WR�WKH�KRVSLWDO�GXULQJ�WKH�IHVWLYH�VHDVRQ���
�
$FFRUGLQJ�WR�D�KRVSLWDO�VRXUFH��WKLV�ZDV�GXH�WR�WKH�
HVWDEOLVKPHQW�RI�D�FRPPLWWHH�OHG�E\�D�+HDOWK�
'HSDUWPHQW�RIILFHU�WR�FR�RUGLQDWH�FLUFXPFLVLRQ�LQ�WKH�
DUHD���
�
7KH�KRVSLWDO�DGPLWWHG�DERXW�����LQLWLDWHV�LQ�-XO\�DIWHU�WKH�
LQLWLDWHV�ZHUH�WDNHQ�IURP�FLUFXPFLVLRQ�VFKRRO�DQG�RWKHUV�
GLHG�GXH�WR�ERWFKHG�FLUFXPFLVLRQV���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






,QLWLDWLRQ�GHDWKV�VSDUN�FRQFHUQ�
���������������������6$�����
�
%ORHPIRQWHLQ���6RXWKHUQ�)UHH�6WDWH�SROLFH�KDYH�
H[SUHVVHG�FRQFHUQ�RYHU�SUDFWLFHV�DW�LQLWLDWLRQ�VFKRROV�
IROORZLQJ�WKH�GHDWK�RI�D����\HDU�ROG�ER\�RQ�0RQGD\���
�
&DSWDLQ�(UQHVW�0D\LNL�RQ�:HGQHVGD\�VDLG�LQLWLDWLRQ�
GHDWKV�ZHUH�PRVWO\�UHSRUWHG�GXULQJ�ZLQWHU�KROLGD\V���
�
�,Q PRVW�FDVHV�WKH�ER\V�DUH�NLGQDSSHG��DQG�WKH�SDUHQWV�
RQO\�EHFRPH�DZDUH�ZKHUH�WKHLU�FKLOGUHQ�DUH�ZKHQ�WKH�
OHDGHUV�RI�WKH�VFKRROV�GHPDQG�PRQH\�DQG�WKUHDWHQ�WKH�
IDPLOLHV����
�
0D\LNL�VDLG�PHPEHUV�RI�WKH�FRPPXQLW\�LQIRUPHG�WKH�
SROLFH�DERXW�WKH�GHDWK�RI�WKH�ER\�DQG�SROLFH�ZHQW�WR�WKH�
LQLWLDWLRQ�VFKRRO���
�
7KH�OHDGHU�DW�WKH�VFKRRO�FRQILUPHG�WKDW�WKH�ER\�KDG�GLHG�
DQG�WKDW�KH�UHIXVHG�WR�HDW�WKH�SRUULGJH�WKH\�RIIHUHG�KLP�
WKH�QLJKW�EHIRUH�KH�GLHG���
�



0D\LNL�VDLG�WKH�ERG\�RI�WKH�ER\�KDG�D�ZRXQG�LQ�WKH�EDFN�
EXW�WKLV�KDG�EHHQ�LQ�WKH�SURFHVV�KHDOLQJ���
�
7KH�DXWRSV\�FRQGXFWHG�RQ�:HGQHVGD\�VKRZHG�WKDW�WKH�
ER\�GLHG�RI�GHK\GUDWLRQ�DQG�FRPSOLFDWLRQV�DIWHU�WKH�
FLUFXPFLVLRQ���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�




�
�
)LYH�ER\V�IRXQG�GHDG���
���PLVVLQJ�DIWHU�LQLWLDWLRQ�
���������������������6$�����
�
-RKDQQHVEXUJ���)LYH�ER\V�DUH�EHOLHYHG�WR�KDYH�EHHQ�
PXUGHUHG�DIWHU�D�WUDGLWLRQDO�LQLWLDWLRQ�FHUHPRQ\�QHDU�
+HLGHOEHUJ�RQ�WKH�(DVW�5DQG��DFFRUGLQJ�WR�SROLFH���
�
$QQDOLQH�3ULQVORR�VDLG�DQRWKHU����ER\V�ZKR�KDG�
DWWHQGHG�WKH�FHUHPRQ\�ZHUH�PLVVLQJ���
�

�,W LV�QRW�FOHDU�KRZ�WKH\�GLHG��EXW�SROLFH�VXVSHFW�WKH�ER\V�
ZHUH�PXUGHUHG����
�
3ULQVORR�VDLG�WKH�ILUVW�ERG\�ZDV�GLVFRYHUHG�RXWVLGH�
+HLGHOEHUJ�RQ�0RQGD\�QLJKW��7KH�SROLFH�IRXQG�IRXU�PRUH�
ERGLHV�RQ�7XHVGD\�PRUQLQJ���
�
�,W
V�D�PRXQWDLQRXV�DUHD�DQG�QRW�HDVLO\�DFFHVVLEOH��:H�GR�
QRW�NQRZ�ZKHUH�WKH�RWKHU����ER\V�DUH�ZKR�WRRN�SDUW�LQ�
WKH�LQLWLDWLRQ�FHUHPRQ\����
�
6KH VDLG�D�SROLFH�KHOLFRSWHU�ZDV�RQ�LWV�ZD\�WR�WKH�VFHQH�
ZKHUH�WKH�ERGLHV�ZHUH�IRXQG�RQ�7XHVGD\�PRUQLQJ���
�
0RUH�LQIRUPDWLRQ�ZRXOG�EHFRPH�DYDLODEOH�RQFH�LW�KDG�
DUULYHG���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






,QLWLDWLRQ��1RZ����LQ�KRVSLWDO�
���������������������6$�����



-RKDQQHVEXUJ���$QRWKHU����EUXWDOLVHG�ER\V�KDYH�EHHQ�
WDNHQ�WR�KRVSLWDO�IURP�LQLWLDWLRQ�VFKRROV��EULQJLQJ�WKH�
WRWDO�QXPEHU�LQ�KRVSLWDO�WR�����VD\�SROLFH���
�
$QQHOLQH�3ULQVORR�RI�(DVW�5DQG�SROLFH�VDLG����RI�WKH�
\RXWKV�ZHUH�DW�+HLGHOEHUJ�+RVSLWDO��VL[�ZHUH�DW�
9HUHHQLJLQJ�+RVSLWDO�����ZHUH�WDNHQ�WR�1DWDOVSUXLW�
+RVSLWDO�DQG����ZHUH�DW�WKH�)DU�(DVW�5DQG�+RVSLWDO���
�
6KH�VDLG���7KH\�KDYH�EHHQ�GLDJQRVHG�ZLWK�SQHXPRQLD��
OXQJ�LQIHFWLRQV��EURQFKLWLV��WZR�RI�WKHP�DUH�EDGO\�
GHK\GUDWHG��DQG�LQIHFWLRQV�ZHUH�UHSRUWHG�LQ�WKH�JHQLWDO�
DUHD�DQG�ZKHUH�WKH�ER\V�KDG�EHHQ�EHDWHQ����
�
2Q�7XHVGD\��SROLFH�UHSRUWHG�WKDW�ILYH�ER\V�KDG�GLHG�LQ�
WKH�PRXQWDLQV�RXWVLGH�+HLGHOEHUJ�DIWHU�LQLWLDWLRQ�
SUDFWLFHV�WKDW�LQFOXGHG�XQK\JLHQLF�FLUFXPFLVLRQV�DQG�
VHYHUH�EHDWLQJV���
�
)RXU�ER\V�GLHG�RQ�0RQGD\�QLJKW�DW�DQ�LQLWLDWLRQ�VFKRRO�
RQ�1RRLWJHGDFKW�IDUP�QHDU�+HLGHOEHUJ��DQRWKHU����ZHUH�
WDNHQ�WR�KRVSLWDO�RQ�7XHVGD\�DQG�IRXU�WHDFKHUV�ZHUH�
DUUHVWHG���
�

7KH�GHDG�ER\V�KDG�EHHQ�EDGO\�EHDWHQ��7ZR�RI�WKHP�KDG�
LQIHFWHG�FLUFXPFLVLRQ�ZRXQGV�DQG�DOO�RI�WKHP�ZHUH�OHIW�WR�
IDFH�DQ�LF\�ZLQWHU�QLJKW�ZLWK�DOPRVW�QR�FORWKLQJ�RU�FRYHU���
�
,W ZDV�HVWLPDWHG�WKDW�PRXQWDLQ�WHPSHUDWXUHV�RQ�0RQGD\�
QLJKW�KDG�GURSSHG�WR�����&���
�
/HJLVODWLRQ�QHHGHG��VD\V�113��
�
7KH�JURXS�RI�6RWKR�ER\V�ZHUH�IURP�2UDQJH�*URYH��
QRUWK�HDVWHUQ�-RKDQQHVEXUJ��DQG�KDG�EHHQ�LQ�WKH�
5DWDQGD�DUHD�QHDU�+HLGHOEHUJ�VLQFH�WKH�EHJLQQLQJ�RI�
-XQH���
�
7KH�ERG\�RI�D�ILIWK�ER\��ZKR�GLHG�WKDW�QLJKW�RQ�KLV�ZD\�
WR�KRVSLWDO�DIWHU�HVFDSLQJ�IURP�DQ�LQLWLDWLRQ�VFKRRO��ZDV�
IRXQG�LQ�WKH�5DWDQGD�DUHD���
�
3ULQVORR�VDLG�LW�ZDV�QRW�\HW�FOHDU�IURP�ZKLFK�LQLWLDWLRQ�
VFKRRO�WKH�ER\�KDG�HVFDSHG���
�
7KH�RWKHU����ER\V�WDNHQ�WR�KRVSLWDO�RQ�7XHVGD\�FDPH�
IURP�DQRWKHU�LQLWLDWLRQ�VFKRRO�LQ�WKH�DUHD��ZKLFK�SROLFH�
DOVR�FORVHG�GRZQ�DIWHU�TXHVWLRQLQJ�WKH�WHDFKHUV���
�



7KH�1HZ�1DWLRQDO�3DUW\�KDV�H[SUHVVHG�VKRFN�DW�WKH�
LQFLGHQW���
�
�7KH�113�LV�RI�WKH�RSLQLRQ�WKDW�DOO�SURYLQFLDO�
JRYHUQPHQWV�VKRXOG�LQVWLWXWH�OHJLVODWLRQ�UHJDUGLQJ�
FLUFXPFLVLRQ�DW�LQLWLDWLRQ�VFKRROV���
�
�,W�LV�YHU\�LPSRUWDQW�WR�XVH�WKH�ULJKW�WHFKQLTXH�DQG�
DGHTXDWH�K\JLHQH��RWKHUZLVH�WKH�ER\V�ZLOO�GLH�RI�
H[FHVVLYH�EOHHGLQJ��LQIHFWLRQ�RU�ZLOO�HYHQ�EH�LQIHFWHG�E\�
WKH�+,9�YLUXV���VDLG�WKH�113���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO�
�




�
�
,QLWLDWHV�H[SHFWHG�
IXQ�EUHDN
�
���������������������6$�����
�
-RKDQQHVEXUJ���$�JURXS�RI�ER\V�RI�5DWDQGD��RQ�WKH�(DVW�
5DQG��ZHUH�H[SHFWLQJ�D�IXQ�EUHDNDZD\�ZKHQ�WKH\�OHIW�IRU�
DQ�LQLWLDWLRQ�VFKRRO��,W�WXUQHG�RXW�WR�EH�D�QLJKWPDUH���

�
�2XU�IULHQGV�WROG�XV�LW
V�QLFH�WKHUH�DQG�WKDW�\RX�SOD\�
VRFFHU���VDLG�/HRQDUG�0NKZDQD]L�������ZKR�ZDV�
KRVSLWDOLVHG�DIWHU�D�ERWFKHG�FLUFXPFLVLRQ���
�
+LV�VDLG�KLV����\HDU�ROG�XQFOH�GLHG�DIWHU�EHLQJ�EHDWHQ�
XS GXULQJ�DQ�LQLWLDWLRQ�FHUHPRQ\���
�
$ IHOORZ�LQLWLDWH��6LSKR�0KNZDQD]L�������VDLG���,�IHHO�VR�
EDG�EHFDXVH�RQH�RI�P\�IULHQGV�GLHG��(LJKW�SHRSOH�WRRN�
WXUQV�LQ�KLWWLQJ�KLP����WLPHV�HDFK��7KH�RWKHU�ER\V�EHDW�
KLP�DV�ZHOO����
�
7KH�JURXS�RI�ER\V�VSRNH�WR�6DSD�DW�+HLGHOEHUJ�KRVSLWDO�
RQ�:HGQHVGD\�DIWHU�EHLQJ�GLVFKDUJHG��7KH\�ZHUH�DPRQJ�
WKH�PRUH�WKDQ����LQLWLDWHV�VDYHG�E\�WKH�SROLFH�DIWHU�ILYH�
GLHG�GXULQJ�D�WUDGLWLRQDO�FHUHPRQ\�WKLV�ZHHN���
�
-RKDQQHV�0DNKRED������VDLG�LI�WKH�SROLFH�KDG�QRW�DUULYHG��
WKH�LQLWLDWHV�ZRXOG�KDYH�EHHQ�IRUFHG�WR�HDW�WKH�GHDG�
PDQ
V�KHDUW���
�
�7KH\�ZDQWHG�XV�WR�HDW�KLV�KHDUW�EHFDXVH�KH�UDQ�DZD\��
EXW�WKHQ�RQH�WHDFKHU�LQIRUPHG�WKH�SROLFH�WKDW�D�ER\�KDG�
GLHG����
�



$VNHG�ZKHWKHU�WKH�ER\V�GLG�QRW�FRQVLGHU�UXQQLQJ�DZD\��
KH�VDLG���,I�ZH�WULHG�WR�JHW�RXW��WKH\�ZRXOG�KDYH�NLOOHG�
XV����
�
0DNKRED�VDLG�WKH�WHDFKHUV�WROG�WKHP�WR�WHOO�WKHLU�IULHQGV�
DIWHU�WKH�VHYHQ�ZHHNV�RI�LQLWLDWLRQ�WKDW�LW�ZDV�SOHDVDQW�DW�
WKH�FDPS���%XW�ZKHQ�\RX�JR�WKHUH�HYHU\WKLQJ�FKDQJHV��
<RX�GRQ
W�VHH�WKH�WKLQJV�WKDW�\RX�H[SHFWHG�WR�VHH����
�
(DVW�5DQG�SROLFH�VSRNHVSHUVRQ�$QQDOLQH�3ULQVORR�VDLG�WKH�
UHVXOWV�RI�WKH�SRVW�PRUWHPV�RQ�WKH�ILYH�ER\V
�ERGLHV�
LPSOLFDWHG�WHDFKHUV�IURP�WKH�LQLWLDWLRQ�VFKRROV�LQ�WKHLU�
GHDWKV���
�
7KH�ILYH�WHDFKHUV�KDG�EHHQ�DUUHVWHG�DQG�ZRXOG�EH�
FKDUJHG�LQ�WKH�+HLGHOEHUJ�PDJLVWUDWH
V�FRXUW�RQ�
7KXUVGD\���
�
7KH�6$�+XPDQ�5LJKWV�&RPPLVVLRQ��6$+5&��ZHOFRPHG�
WKH�DUUHVWV�DQG�FDOOHG�RQ�WUDGLWLRQDO�OHDGHUV��KHDOHUV�DQG�
WKH�JRYHUQPHQW�WR�RUJDQLVH�DQ�LQGDED�DW�ZKLFK�D�OHJDO�
IUDPHZRUN�VKRXOG�EH�GHYHORSHG�WR�PRQLWRU�WKH�WUDGLWLRQ�
ZKLFK�V\PEROLFDOO\�WXUQV�ER\V�LQWR�PHQ���
�
7KH�RUJDQLVDWLRQ�VDLG�WKH�FHUHPRQLHV�EUHDFKHG�WKH�
ULJKWV�WR�KXPDQ�GLJQLW\��OLIH��IUHHGRP�DQG�VHFXULW\�RI�WKH�

SHUVRQ��IUHHGRP�RI�PRYHPHQW�DQG�UHVLGHQFH��KHDOWK�
FDUH��IRRG��ZDWHU��VRFLDO�VHFXULW\�DQG�HGXFDWLRQ���
�
7KH�'HPRFUDWLF�$OOLDQFH�VDLG�LW�ZDV�DSSDOOHG�E\�WKH�ODWHVW�
GHDWKV�UHVXOWLQJ�IURP�ERWFKHG�FLUFXPFLVLRQV���
�
�7KLV�LV�D�SXUHO\�FULPLQDO�PDWWHU�DQG�FKDUJHV�VKRXOG�EH�
ODLG�DJDLQVW�WKRVH�ZKR�VR�RSSRUWXQLVWLFDOO\�SHUYHUW�
WUDGLWLRQDO�FXVWRPV�LQWR�FUXHOW\�WR�RWKHUV���D�'$�
VWDWHPHQW�VDLG���
�
7KH�ILUVW�ER\�ZDV�IRXQG�LQ�WKH�PRXQWDLQRXV�5DWDQGD�DUHD�
RQ�0RQGD\�HYHQLQJ��+H�GLHG�RQ�KLV�ZD\�WR�KRVSLWDO���
�
2Q 7XHVGD\�PRUQLQJ��ORFDO�UHVLGHQWV�LQIRUPHG�WKH�SROLFH�
DERXW�IRXU�PRUH�ERGLHV�LQ�WKH�DUHD���
�
$ SROLFH�KHOLFRSWHU�FROOHFWHG�WKH�ERGLHV�DQG�LW�ZDV�
HVWDEOLVKHG�WKDW�PRUH�ER\V�ZKR�SDUWLFLSDWHG�LQ�WKH�
FHUHPRQ\�KDG�JRQH�PLVVLQJ��7KH\�ODWHU�IRXQG�DERXW����
ER\V�KLGLQJ�LQ�WKH�DUHD���
�
7KH�JURXS�RI�6RWKR�ER\V�ZHUH�PDLQO\�IURP�2UDQJH�)DUP��
QHDU�9HUHHQLJLQJ��DQG�KDG�EHHQ�LQ�5DWDQGD�VLQFH�WKH�
EHJLQQLQJ�RI�-XQH���
�



6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�




�
�
1R�EDLO�IRU�LQLWLDWLRQ�OHDGHUV�
���������������������6$�����
�
+HLGHOEHUJ���7KH�ILYH�LQLWLDWLRQ�VFKRRO�OHDGHUV��ZKR�
DSSHDUHG�LQ�WKH�+HLGHOEHUJ�PDJLVWUDWH
V�FRXUW�RQ�
7KXUVGD\�LQ�FRQQHFWLRQ�ZLWK�WKH�GHDWKV�RI�ILYH�LQLWLDWHV�DW�
5DWDQGD�RQ�*DXWHQJ
V�(DVW�5DQG�WKLV�ZHHN��KDYH�EHHQ�
GHQLHG�EDLO��SROLFH�VDLG���
�
6SRNHVSHUVRQ�$QQDOLQH�3ULQVORR�VDLG�WKH�ILYH�PHQ�ZKR�
ZHUH�FKDUJHG�ZLWK�PXUGHU�DQG�DVVDXOW�ZLWK�LQWHQW�WR�GR�
JULHYRXV�ERGLO\�KDUP�DSSHDUHG�LQ�FRXUW�EXW�ZHUH�QRW�
DVNHG�WR�SOHDG���
�
7KH\�ZHUH�QDPHG�DV�'DYLG�'ODGOD�������(OOLRW�0DNZHQD�
������'DYLG�7RVWHWVL�������7KDELVR�7RVWHWVL������DQG�
7KHERJR�1SMDOPD��������
�
7KH�FDVH�ZDV�SRVWSRQHG�WR�-XO\�����

�
3ULQVORR�VDLG�SRVW�PRUWHP�UHVXOWV�IURP�WKH�YLFWLPV�
LQGLFDWHG�WKDW�WKH�ER\V�GLHG�RI�GRXEOH�SQHXPRQLD��
PXOWLSOH�LQMXULHV�VXVWDLQHG�GXH�WR�D�EOXQW�LQVWUXPHQW��DV�
ZHOO�DV�VHSWLF�FLUFXPFLVLRQV���7KHUH�ZHUH�DOVR�ILQGLQJV�RI�
PDVVLYH�ORVV�RI�EORRG����
�
7KH�ILYH�ER\V�GLHG�DW�WZR�LQLWLDWLRQ�VFKRROV�LQ�5DWDQGD��
2QH�RI�WKHP�GLHG�RQ�WKHLU�ZD\�WR�KRVSLWDO�RQ�0RQGD\�
DQG�WKH�SROLFH�IRXQG�IRXU�PRUH�ERGLHV�RQ�7XHVGD\�
PRUQLQJ���
�
0RUH�WKDQ����ER\V�ZHUH�KRVSLWDOLVHG��VRPH�ZLWK�VHYHUH�
JHQLWDO�LQIHFWLRQV��7KH\�ZHUH�EHDWHQ�XS�DQG�OHIW�QDNHG�LQ�
IUHH]LQJ�WHPSHUDWXUHV��0RVW�RI�WKHP�KDG�EHHQ�
GLVFKDUJHG�E\�:HGQHVGD\�QLJKW���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






,QLWLDWLRQ�VFKRROV�FORVHG�
���������������������6$�����



3RORNZDQH��3LHWHUVEXUJ����7KH�/LPSRSR�SURYLQFLDO�
JRYHUQPHQW�KDG�E\�)ULGD\�FORVHG�GRZQ�D�WRWDO�RI�HLJKW�
LOOHJDO�LQLWLDWLRQ�VFKRROV�DIWHU�D�ER\�IURP�WKH�
0RNJRORERWKR�YLOODJH�LQLWLDWLRQ�VFKRRO�GLHG�ODVW�ZHHNHQG���
�
7KH�/LPSRSR�FORVXUHV�IROORZ�WKH�GHDWKV�HDUOLHU�WKLV�ZHHN�
RI�ILYH�LQLWLDWHV��WKH�KRVSLWDOLVDWLRQ�RI�PRUH�WKDQ����DQG�
WKH�FORVXUH�RI�WZR�LQLWLDWLRQ�VFKRROV�LQ�WKH�+HLGHOEHUJ�
DUHD���
�
/XFN\�1FKDEHOHQJ��D�VSRNHVSHUVRQ�IRU�WKH�0(&�LQ�WKH�
SUHPLHU
V�RIILFH��VDLG�WKH�RZQHU�RI�WKH�VFKRRO�LQ�
0RNJRORERWKR�YLOODJH�ZKHUH�WKH�LQLWLDWH�KDG�GLHG��ZDV�
DUUHVWHG�RQ�:HGQHVGD\���
�
$OO�WKH�VFKRROV�WKDW�WKH�SURYLQFH�FORVHG�ZHUH�RSHUDWLQJ�
ZLWKRXW�DSSURYDO�IURP�WKH�SURYLQFH�DV�VWLSXODWHG�LQ�WKH�
�����WUDGLWLRQDO�FLUFXPFLVLRQ�VFKRROV�DFW��1FKDEHOHQJ�
VDLG���
�
1FKDEHOHQJ�DOVR�VDLG����LQLWLDWHV�ZHUH�WDNHQ�WR�KRVSLWDO�
IURP�DQ�LQLWLDWLRQ�VFKRRO�LQ�.KWMZDQD�YLOODJH�DQG�DQRWKHU�
���LQLWLDWHV�IURP�0RNJRORERWKR�ZHUH�DOVR�KRVSLWDOLVHG���
�
�7KHVH�VFKRROV����ZHUH�LOOHJDO���

�
���OHJDO�VFKRROV��
�
�:H KDYH�DERXW����OHJDO�VFKRROV�LQ�WKH�SURYLQFH�DQG�
WKHUH
V�QR�UHSRUWV�WKDW�DQ\RQH�KDV�GLHG�DW�WKHP���
1FKDEHOHQJ�VDLG���
�
$FFRUGLQJ�WR�1FKDEHOHQJ��WKH�LQLWLDWHV��PDQ\�RI�ZKRVH�
ZRXQGV�ZHUH�VHSWLF�DQG�EORRG\��KDG�EHHQ�H[SRVHG�WR�
H[WUHPH�FROG�DQG�KDG�HYHQ�EHHQ�GHQLHG�DFFHVV�WR�ZDWHU�
LQ�VRPH�FDVHV���
�
�,Q WKH�OHJDO�VFKRROV�WKHUH�LV�D�FHUWDLQ�GHJUHH�RI�
LQYROYHPHQW�RI�PRGHUQ�PHGLFDO�HTXLSPHQW��WKH\�XVH�
NQLIHV�EXW�WKRVH�NQLIHV�KDYH�EHHQ�VWHULOLVHG���KH�DGGHG���
�
0HDQZKLOH��6$%&�QHZV�UHSRUWHG�RQ�)ULGD\�WKDW�WKH�
&RQJUHVV�RI�7UDGLWLRQDO�/HDGHUV�LQ�6RXWK�$IULFD�
�&RQWUDOHVD��FULWLFLVHG�WKH�/LPSRSR�JRYHUQPHQW�IRU�
FORVLQJ�GRZQ�WKH�VFKRROV���
�
&RQWUDOHVD�UHSRUWHGO\�VDLG�WKH�JRYHUQPHQW�DFWHG�
LUUHVSRQVLEO\�DQG�WKDW�WKH�SHUSHWUDWRUV�VKRXOG�KDYH�EHHQ�
SXQLVKHG�LQVWHDG�RI�FORVLQJ�GRZQ�WKH�VFKRROV���
�



6HWODPRUDJR�7KREHMDQH��FKDLUSHUVRQ�RI�&RQWUDOHVD��
UHSRUWHGO\�FRPSODLQHG�WKDW�WKH�VFKRROV�ZHUH�FORVHG�
ZLWKRXW�&RQWUDOHVD�RU�WKH�1DWLRQDO�+RXVH�RI�7UDGLWLRQDO�
/HDGHUV��1+7/��EHLQJ�FRQVXOWHG���
�
7KH�1+7/�HDUOLHU�VDLG�WKDW�WKH\�KDG�ORQJ�EHHQ�DVNLQJ�WKH�
*DXWHQJ�JRYHUQPHQW�WR�WDNH�PHDVXUHV�WR�VWRS�WKH�
PXVKURRPLQJ�RI�VFKRROV�DQG�SHRSOH�SRVLQJ�DV��LQJFXEL��
�VXUJHRQV����
�
$FFRUGLQJ�WR�1+7/��WKH�SUREOHP�FRXOG�RQO\�EH�VROYHG�LI�
WUDGLWLRQDO�OHDGHUV��WRJHWKHU�ZLWK�JRYHUQPHQW��GHYHORSHG�
D QDWLRQDO�$FW�WKDW�FRQWUROOHG�WKH�UXQQLQJ�RI�WKH�VFKRROV���
�
1R�SUREOHP�ZLWK�WUDGLWLRQ��
�
%XW�DFFRUGLQJ�WR�1FKDEHOHQJ��WKH�OHJLVODWXUH��DW�OHDVW�LQ�
WKH�/LPSRSR�SURYLQFH��ZDV�DOUHDG\�LQ�SODFH�DQG�WKH�WDVN�
DW�KDQG�ZDV�PRQLWRULQJ�WKH�VFKRROV�DQG�FORVLQJ�GRZQ�
LOOHJDO�RQHV���
�
�:H�DV�WKH�JRYHUQPHQW�KDYH�QR�SUREOHP�ZLWK�WKLV�
WUDGLWLRQ����ZH�WKLQN�LW�LV�RQH�RI�WKH�FRUH�YDOXHV�RI�$IULFDQ�
FXOWXUH�ZKLFK�PXVW�EH�XSKHOG���
�

�%XW ZH�KDYH�D�SUREOHP�ZKHQ�SHRSOH�FDUU\�RXW�WUDGLWLRQ�
LQ�D�ZD\�WKDW�LPSDFWV�RQ�KXPDQ�ULJKWV���
�
�:H FDQQRW�DIIRUG�WR�OLYH�ZLWK�WKLV�DV�WKH�JRYHUQPHQW�
EHFDXVH�WKH�JRYHUQPHQW�LV�WKH�FXVWRGLDQ�RI�WKH�SHRSOH���
�
�7KHVH�SHRSOH�DUH�G\LQJ�EHFDXVH�ZKHQ�WKH\�JHW�
FLUFXPFLVHG�WKHUH�LV�QR�PHGLFDWLRQ�WR�VWHULOLVH�WKH�
LQVWUXPHQWV���
�
�:H IHHO�WKHUH�PXVW�EH�FR�RSHUDWLRQ�KHUH�EHWZHHQ�
JRYHUQPHQW�DQG�WUDGLWLRQ���1FKDEHOHQJ�VDLG���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






���/LPSRSR�LQLWLDWHV�LQ�KRVSLWDO�
���������������������6$�����
�
3RORNZDQH��3LHWHUVEXUJ����7KLUW\�ILYH�LQLWLDWHV�RI�JD�
'LNJDOH�QHDU�3RORNZDQH�LQ�/LPSRSR�ZHUH�DGPLWWHG�WR�



KRVSLWDO�RQ�6DWXUGD\�QLJKW�ZLWK�VHSWLF�FLUFXPFLVLRQ�
ZRXQGV���
�
0DQNZHQJ�KRVSLWDO�VSRNHVSHUVRQ�$QWRQ�9LVVHU�RQ�
6XQGD\�VDLG����RXW�RI�WKH����LQLWLDWHV�ZHUH�DGPLWWHG�IRU�
WUHDWPHQW�ZKLOH�WKH�UHPDLQLQJ�VHYHQ�ZHUH�VHQW�KRPH�
ZLWK�PHGLFDWLRQ���
�
9LVVHU�VDLG�QRQH�RI�WKH�LQLWLDWHV�ZRXOG�UHTXLUH�VXUJHU\�DV�
UHSRUWHG�HDUOLHU���
�
/DVW�ZHHN�HLJKW�LQLWLDWLRQ�VFKRROV�ZHUH�FORVHG�DQG�DQ�
LQLWLDWLRQ�VFKRRO�RZQHU�ZDV�DUUHVWHG�LQ�FRQQHFWLRQ�ZLWK�
WKH�GHDWK�RI�D�ER\��,Q�D�VHSDUDWH�LQFLGHQW�ILYH�ER\V�GLHG�
RI�H[SRVXUH�QHDU�+HLGHOEHUJ�LQ�*DXWHQJ���
�
0RUH�WKDQ����FKLOGUHQ�ZHUH�DOVR�KRVSLWDOLVHG��PRVW�RI�
ZKRP�ZHUH�WUHDWHG�IRU�VKRFN�DQG�VHSWLF�JHQLWDO�ZRXQGV���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�




�
�

,QLWLDWLRQ�VFKRROV�WR�VWD\�RSHQ�
���������������������6$�����
�
-RKDQQHVEXUJ���*DXWHQJ�KHDOWK�0(&�*ZHQ�5DPRNJRSD�
VD\V�VKH�ZLOO�ZDLW�IRU�D�UHSRUW�IURP�KHDOWK�RIILFLDOV�EHIRUH�
FORVLQJ�GRZQ�DQ\�RWKHU�LQLWLDWLRQ�VFKRROV�LQ�WKH�
+HLGHOEHUJ�DUHD�ZKHUH�ILYH�ER\V�GLHG�DQG�PRUH�WKDQ����
ZHUH�LQMXUHG�DIWHU�ERWFKHG�LQLWLDWLRQV�ODVW�ZHHN���
�
5DPRNJRSD�KDV�FORVHG�GRZQ�WKUHH�VFKRROV��DQG�VL[�
SHRSOH���LQFOXGLQJ�LQVWUXFWRUV�DQG�WUDGLWLRQDO�KHDOHUV���
KDYH�EHHQ�DUUHVWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�GHDWKV�RI��DQG�
DVVDXOWV�RQ�LQLWLDWHV���
�
5DPRNJRSD�VDLG�RQ�0RQGD\�WKDW�RIILFLDOV�IURP�KHU�
GHSDUWPHQW�ZRXOG�EH�LQVSHFWLQJ�WKH�DUHD�IRU�DQ\�H[LVWLQJ�
VFKRROV�DQG�FRQGLWLRQV�DW�WKHP�EHIRUH�VKH�WRRN�DQ\�
IXUWKHU�DFWLRQ���
�
0RVW�RI�WKH�ER\V�LQ�KRVSLWDO�ZHUH�H[SHFWHG�WR�EH�
GLVFKDUJHG�RQ�0RQGD\�DQG�7XHVGD\���
�
0HDQZKLOH��(DVW�5DQG�SROLFH�DUH�H[SHFWHG�WR�FRQWLQXH�
VHDUFKHV�IRU�DQ�LQLWLDWH�IHDUHG�GHDG�DIWHU�KH�UHSRUWHGO\�
ZHQW�PLVVLQJ�IURP�RQH�RI�WKH�+HLGHOEHUJ�VFKRROV���



&RQWLQXLQJ�VHDUFK�ZLWK�GRJ�XQLW��
�
6XSHULQWHQGHQW�$QQDOLQH�3ULQVORR�VDLG�DQ�LQLWLDWH�
FODLPLQJ�WR�KDYH�IOHG�IURP�RQH�RI�WKH�VFKRROV�WROG�SROLFH�
RQ�6XQGD\�DERXW�WKH�PLVVLQJ�ER\���
�
$FFRUGLQJ�WR�3ULQVORR��SROLFH�YLVLWHG�WKH�VFKRROV�DQG�
TXHVWLRQHG�RWKHU�LQLWLDWHV��ZKR�GHQLHG�NQRZOHGJH�RI�DQ\�
PLVVLQJ�SXSLO���
�
3ULQVORR�VDLG�WKH�VHDUFK�ZRXOG�UHVXPH�ZLWK�WKH�KHOS�RI�D�
GRJ�XQLW���
�
,Q /LPSRSR��1RUWKHUQ�3URYLQFH������LQLWLDWHV�RI�*D�
'LNJDOH�QHDU�3RORNZDQH��3LHWHUVEXUJ��ZHUH�WDNHQ�WR�WKH�
0DQNZHQJ�+RVSLWDO�RQ�6DWXUGD\�QLJKW�DIWHU�WKH\�
GHYHORSHG�VHULRXV�LQIHFWLRQV���
�
6$%&�UDGLR�QHZV�UHSRUWHG�RQ�0RQGD\�WKDW�DQ�LQLWLDWH�ZDV�
IRXQG�GHDG�LQ�RQH�RI�WKH�VFKRROV�LQ�WKH�SURYLQFH���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






���LQLWLDWHV�LQ�8PWDWD�KRVSLWDO�
���������������������6$�����
�
8PWDWD���$QRWKHU�PXWLODWHG�LQLWLDWLRQ�FDQGLGDWH�KDV�EHHQ�
DGPLWWHG�WR�WKH�8PWDWD�*HQHUDO�+RVSLWDO�LQ�WKH�(DVWHUQ�
&DSH��EULQJLQJ�WKH�WRWDO�DGPLWWHG�VLQFH�WKH�ZHHNHQG�WR�
�����
�
7KH�KRVSLWDO
V�DFWLQJ�FKLHI�PHGLFDO�VXSHULQWHQGHQW��'U�
=ROD�'DEXOD��VDLG�WKH�FRQGLWLRQ�RI�DOO�WKH�SRVW�
FLUFXPFLVLRQ�LQLWLDWLRQ�FDQGLGDWHV�ZDV��YHU\�VWDEOH����
�
'DEXOD�VDLG�WKH\�ZHUH�VXIIHULQJ�IURP�PLQRU�JHQLWDO�
LQIHFWLRQV���WKH�UHVXOW�RI�XQK\JLHQLF�SUDFWLFHV���DQG�ZHUH�
EHLQJ�NHSW�LQ�D�KROGLQJ�ZDUG���
�
+RZHYHU��'DEXOD�VDLG�WKHUH�ZHUH�DQRWKHU�IRXU�WHHQDJHUV�
� ZKR�KDG�EHHQ�LQ�KRVSLWDO�IRU�DERXW�D�ZHHN���EHLQJ�NHSW�
LQ�D�VHSDUDWH�ZDUG���
�
7KHLU�FRQGLWLRQ�ZDV�VWDEOH��EXW�PRUH�VHULRXV��KH�VDLG��
7KUHH�RI�WKHP�KDG�DFXWH�GHK\GUDWLRQ�ZKLOH�WKH�IRXUWK�
ORVW�KLV�SHQLV�ZKHQ�LW�IHOO�RII�EHFDXVH�RI�JDQJUHQH���



'DEXOD�VDLG�WKDW�ER\V�ZKRVH�SHQLVHV�IHOO�RII�DIWHU�
FLUFXPFLVLRQ�KDG�WR�OLYH�ZLWK�D�XULQDU\�FDWKHWHU�DQG�D�EDJ�
IRU�DERXW�D�\HDU�EHIRUH�SHQLOH�UHFRQVWUXFWLYH�VXUJHU\�
FRXOG�EH�GRQH���
�
6SHDNLQJ�RI�WKH�ER\V
�OLIH�DIWHU�VXUJHU\��'DEXOD�VDLG���,W
V�
QRW�D�QRUPDO�OLIH�DV�VXFK���WKH\�FDQ�XULQDWH��EXW�WKH\�DUH�
FRPSURPLVHG�LQ�WKHLU�VH[XDO�DFWLYLW\����
�
7KH�(DVWHUQ�&DSH�JRYHUQPHQW�ODVW�\HDU�SDVVHG�
OHJLVODWLRQ�WR�UHJXODWH�FLUFXPFLVLRQ�SUDFWLFHV��PDNLQJ�
LQLWLDWLRQ�VFKRRO�VXUJHRQV�OLDEOH�WR�VL[��WR����\HDU�
SULVRQ�VHQWHQFHV�LI�WKH\�EURNH�WKH�ODZ���
�

&RUUXSW��FUXHO�SODFHV��VD\V�GRF��
�
7KH�SURYLQFH�DOVR�ODXQFKHG�DQ�HGXFDWLRQ�DQG�DZDUHQHVV�
SURJUDPPH�DLPHG�DW�HQFRXUDJLQJ�SHRSOH�WR�KDYH�WKHLU�
FLUFXPFLVLRQ�GRQH�LQ�KRVSLWDOV���
�
'DEXOD�VDLG���,�PXVW�VD\�WKDW�SUHYLRXVO\����ZH�KDG�YHU\�
VHULRXV�SUREOHPV�ZLWK�FLUFXPFLVLRQ�LQ�WKLV�DUHD��/DVW�

\HDU��LQ�'HFHPEHU��ZH�ORVW�WZR�SDWLHQWV��%XW��ULJKW�QRZ��
ZH KDYHQ
W�ORVW�DQ\RQH����,�JLYH�FUHGLW�WR�RXU�HGXFDWLRQDO�
SURFHVV���
�
�:H KDYH�FUHDWHG�D�V\VWHP�LQ�ZKLFK�SHRSOH�ZKR�ZRXOG�
OLNH�WR�EH�FLUFXPFLVHG�PHGLFDOO\�FRPH�WR�XV��:H�
FLUFXPFLVH�WKHP�DQG�DIWHUZDUGV�WKH\�JR�DQG�ILQLVK�WKHLU�
LQLWLDWLRQ�LQWR�PDQKRRG�LQ�WKH�EXVK����
�
%XW�'DEXOD�DOVR�VDLG�WKDW�LQLWLDWLRQ�VFKRROV�WRGD\�ZHUH�
FRUUXSW�DQG�FUXHO�SODFHV�WKDW�ZHUH��LQ�QR�ZD\��
UHSUHVHQWDWLYH�RI�$IULFDQ�WUDGLWLRQV���
�
�3UHYLRXVO\��WKH�VXUJHRQ��ZKR�ZDV�FKRVHQ�E\�WKH�IDPLO\��
ZDV�DQ�H[SHULHQFHG�SHUVRQ�ZKR�KDG�XQGHUJRQH�
VXSHUYLVLRQDO�ZRUN���
�
�7KHQ��H[SHULHQFHG�SHRSOH�ORRNHG�DIWHU�WKH�ZRXQG��7KH\�
ZHUH�FDOOHG�DPDNKDQNDWKD��1RZDGD\V��DPDNKDQNDWKD�DUH�
QRW�H[SHULHQFHG���
�
�7KH SUREOHP�ZLWK�WKH�WRGD\
V�VFKRROV�LV�WKDW�WKH\�DUH�
PRUH�WKDQ�DQ\WKLQJ�D�SODFH�RI�YHQJHDQFH��3HRSOH�ZKR�
JRW�EHDWHQ�WR�D�SXOS�LQ�WKHLU�GD\�DUH�WKHUH�WR�LQIOLFW�XSRQ�
RWKHUV�WKH�WUHDWPHQW�WKH\�JRW���VDLG�'DEXOD���
�



6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�




�
�
6L[WK�+HLGHOEHUJ�LQLWLDWH�GLHV�
���������������������6$�����
�
-RKDQQHVEXUJ���$�VL[WK�LQLWLDWH�IURP�D�VFKRRO�LQ�WKH�
5DWDQGD��+HLGHOEHUJ��DUHD�GLHG�RQ�0RQGD\��DFFRUGLQJ�WR�
QHZV�UHSRUWV���
�
3DSD�0ERYDQH������UHSRUWHGO\�GLHG�RI�LQWHUQDO�LQMXULHV�DW�
+HLGHOEHUJ�+RVSLWDO�DIWHU�KH�KDG�EHHQ�UHWXUQHG�WR�DQ�
LQLWLDWLRQ�VFKRRO�E\�KLV�IDPLO\�RQ�:HGQHVGD\�ODVW�ZHHN��
+H�KDG�EHHQ�UHPRYHG�IURP�WKH�VFKRRO�WKH�GD\�EHIRUH���
�
0HDQZKLOH��*DXWHQJ�SROLFH�VHDUFKHG�LQ�YDLQ�IRU�D�PLVVLQJ�
LQLWLDWH�LQ�+HLGHOEHUJ�RQ�0RQGD\���
�
+HLGHOEHUJ�GHWHFWLYH�VHUYLFHV�FKLHI��6XSHULQWHQGHQW�5R\�
)U\��VDLG�WKH�HLJKW�KRXU�VHDUFK�ZDV�FDOOHG�RII�DIWHU�LW�
GHOLYHUHG�QRWKLQJ���
�

3ROLFH�HDUOLHU�IHDUHG�WKDW�DQRWKHU�LQLWLDWH�KDG�GLHG�DIWHU�D�
\RXWK�HVFDSHG�IURP�D�FDPS�RQ�6XQGD\�QLJKW�DQG�FODLPHG�
KH ZRNH�XS�QH[W�WR�D�GHDG�LQLWLDWH���
�
7KH�ER\�GLG�QRW�JR�DORQJ�ZKHQ�WKH�SROLFH�ZHQW�WR�WKH�
FDPS�WR�LQYHVWLJDWH�DQG�KDV�VLQFH�GLVDSSHDUHG���
�
)U\�VDLG�D�VHDUFK�DQG�UHVFXH�GRJ�VTXDG�DQG�SROLFH�
GLYHUV�EDFNHG�XS�E\�D�KHOLFRSWHU�FRPEHG�WKH�DUHD�IRU�
KRXUV�RQ�0RQGD\�EHIRUH�FRQFOXGLQJ�WKHUH�ZDV�QR�ERG\���
�
*DXWHQJ�KHDOWK�VSRNHVSHUVRQ�6LPRQ�=ZDQH�VDLG�WKH�
GHSDUWPHQW�DOVR�YLVLWHG�WKH�DUHD�RQ�0RQGD\��EXW�FRXOG�
QRW�ILQG�DQ\�QHZ�XQUHJLVWHUHG�LQLWLDWLRQ�VFKRROV���
�
&KDUJHV�ZHUH�DOVR�GURSSHG�DJDLQVW�DQ�LQLWLDWLRQ�VFKRRO�
WHDFKHU�DUUHVWHG�ODVW�ZHHN���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�








7DNH�ER\V�KRPH��SDUHQWV�XUJHG�
���������������������6$�����
�
-RKDQQHVEXUJ���7KH�*DXWHQJ�KHDOWK�GHSDUWPHQW�LV�
XUJLQJ�SDUHQWV�LQ�ORFDO�FRPPXQLWLHV�WR�JHW�\RXWKV�DW�
LQLWLDWLRQ�VFKRROV�LQ�WKH�UXJJHG�KLOOV�DURXQG�+HLGHOEHUJ�
WR�FRPH�KRPH���
�
6SRNHVSHUVRQ�6LPRQ�=ZDQH�VDLG�WKH�GHSDUWPHQW�DQG�
ORFDO�DXWKRULWLHV�FRQVLGHUHG�WKH�IXUWKHU�VWD\�RI�LQLWLDWHV�DW�
WKH�VFKRROV�WR�EH�D�KHDOWK�ULVN���
�
=ZDQH�ZDV�FRPPHQWLQJ�DIWHU�WKH�GHDWK�RI�D�VL[WK�LQLWLDWH�
RQ�0RQGD\���
�
3DSD�0ERYDQH������UHSRUWHGO\�GLHG�RI�LQWHUQDO�LQMXULHV�DW�
+HLGHOEHUJ�+RVSLWDO�DIWHU�KH�KDG�EHHQ�UHWXUQHG�WR�DQ�
LQLWLDWLRQ�VFKRRO�E\�KLV�IDPLO\�RQ�:HGQHVGD\�ODVW�ZHHN��
+H�KDG�EHHQ�UHPRYHG�IURP�WKH�VFKRRO�WKH�GD\�EHIRUH���
�
�7KH�GHDWK�RI�WKLV�ER\�VKRXOG�QRW�KDYH�RFFXUUHG��:H�
KDYH�QRZ�UHTXHVWHG�WKH�ORFDO�DXWKRULW\�WR�VSHDN�WR�WKH�
FRPPXQLW\�DQG�WKH�SDUHQWV�RI�FKLOGUHQ�VWLOO�XQGHUJRLQJ�
LQLWLDWLRQ�WR�SOHDVH�DOORZ�WKH�FKLOGUHQ�WR�JR�KRPH��:H�

UHJDUG�WKHLU�FRQWLQXHG�VWD\�WKHUH�D�KHDOWK�ULVN���=ZDQH�
VDLG���
�
+H DGGHG�WKDW�6HGLEHQJ�GLVWULFW�PD\RU��3HWHU�6NRVDQD��
ZDV�DOUHDG\�SUHVVLQJ�FRPPXQLWLHV�LQ�KLV�DUHD�RQ�WKH�
LVVXH���
�
6NRVDQD�KDG�DOVR�DVNHG�SROLFH�WR�DVVLVW�SDUHQWV�LQ�
EULQJLQJ�WKHLU�FKLOGUHQ�KRPH��=ZDQH�VDLG���
�
(DVW�5DQG�SROLFH�VSRNHVSHUVRQ�6XSHULQWHQGHQW�$QG\�
3LHNH�RQ�7XHVGD\�VDLG�WZR�FDVHV�RI�DEGXFWLRQ�LQ�UHODWLRQ�
WR�FKLOGUHQ�XQGHUJRLQJ�LQLWLDWLRQ�KDG�EHHQ�RSHQHG�DW�
2UDQJH�)DUP�DQG�ZHUH�EHLQJ�LQYHVWLJDWHG��+H�VDLG�
SDUHQWV�KDG�DOOHJHG�WKHLU�FKLOGUHQ�ZHUH�DW�WKH�VFKRROV�
ZLWKRXW�WKHLU�SHUPLVVLRQ���
�
���VFKRROV�VKXW�GRZQ��
�
*DXWHQJ�0(&�*ZHQ�5DPRNJRSD�VDLG�RQ�0RQGD\�VKH�
ZRXOG�ZDLW�IRU�D�UHSRUW�IURP�KHDOWK�RIILFLDOV�EHIRUH�
FORVLQJ�GRZQ�DQ\�IXUWKHU�LQLWLDWLRQ�VFKRROV�LQ�WKH�
+HLGHOEHUJ�DUHD��ZKHUH�ILYH�ER\V�GLHG�DQG�PRUH�WKDQ����
LQMXUHG�DIWHU�ERWFKHG�LQLWLDWLRQV�ODVW�ZHHN���
�



5DPRNJRSD�KDV�FORVHG�GRZQ�WKUHH�VFKRROV��DQG�VL[�
SHRSOH��LQFOXGLQJ�LQVWUXFWRUV�DQG�WUDGLWLRQDO�KHDOHUV�KDYH�
EHHQ�DUUHVWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�GHDWKV�DQG�DVVDXOW�
RI�LQLWLDWHV���
�
6KH�VDLG�RQ�0RQGD\�WKDW�RIILFLDOV�IURP�KHU�GHSDUWPHQW�
ZHUH�LQVSHFWLQJ�RWKHU�VFKRROV�LQ�WKH�DUHD�DQG�FRQGLWLRQV�
DW�WKHP�EHIRUH�VKH�ZRXOG�WDNH�DQ\�IXUWKHU�DFWLRQ���
�
,Q /LPSRSR�SURYLQFH��RIILFLDOV�FORVHG�GRZQ�VL[�PRUH�
LOOHJDO�FLUFXPFLVLRQ�VFKRROV��EULQJLQJ�WR����WKH�QXPEHU�
VKXW�GRZQ�LQ�UHFHQW�GD\V��6$%&�UDGLR�UHSRUWHG���
�
7KH�0(&�LQ�WKH�SUHPLHU
V�RIILFH��&DWKHULQH�0DEX]D��
DFFRPSDQLHG�SROLFH�ZKHQ�WKH\�DFWHG�DJDLQVW�WKH�VFKRROV�
LQ�WKH�:DWHUEHUJ�DUHD���
�
)LI\�QLQH�LQLWLDWHV�ZHUH�WDNHQ�WR�WKH�0RNRSDQH�KRVSLWDO��
6RPH�RI�WKH�ER\V�KDG�VHSWLF�ZRXQGV�DQG�KDG�WR�EH�SXW�
RQ�GULSV���
�
,Q WKH�(DVWHUQ�&DSH��DQRWKHU�PXWLODWHG�LQLWLDWLRQ�
FDQGLGDWH�ZDV�DGPLWWHG�WR�WKH�8PWDWD�*HQHUDO�+RVSLWDO�
RQ�7XHVGD\��EULQJLQJ�WKH�WRWDO�QXPEHU�DGPLWWHG�VLQFH�
WKH�ZHHNHQG�WR������
�

7KH�KRVSLWDO
V�DFWLQJ�FKLHI�PHGLFDO�VXSHULQWHQGHQW��'U�
=ROD�'DEXOD��VDLG�WKH�FRQGLWLRQ�RI�DOO�WKH�SRVW�
FLUFXPFLVLRQ�LQLWLDWLRQ�FDQGLGDWHV�ZDV�VWDEOH���
�
*DQJUHQRXV�SHQLV��
�
'DEXOD�VDLG�WKH\�ZHUH�VXIIHULQJ�IURP�PLQRU�JHQLWDO�
LQIHFWLRQV���WKH�UHVXOW�RI�XQK\JLHQLF�SUDFWLFHV���DQG�ZHUH�
EHLQJ�NHSW�LQ�D�KROGLQJ�ZDUG���
�
)RXU�RWKHU�\RXWKV��ZKR�KDYH�EHHQ�LQ�KRVSLWDO�IRU�DERXW�D�
ZHHN��ZHUH�EHLQJ�NHSW�LQ�D�VHSDUDWH�ZDUG���
�
7KHLU�FRQGLWLRQ�ZDV�VWDEOH�EXW�PRUH�VHULRXV��'DEXOD�
VDLG��7KUHH�RI�WKHP�ZHUH�VXIIHULQJ�IURP�DFXWH�
GHK\GUDWLRQ�ZKLOH�WKH�IRXUWK�KDG�ORVW�KLV�SHQLV�DIWHU�LW�
IHOO�RII�GXH�WR�JDQJUHQH���
�
'DEXOD�VDLG�WKDW�ER\V�ZKRVH�SHQLVHV�IDOO�RII�DIWHU�
FLUFXPFLVLRQ�KDG�WR�OLYH�ZLWK�D�XULQDU\�FDWKHWHU�DQG�D�EDJ�
IRU�DERXW�D�\HDU�EHIRUH�SHQLOH�UHFRQVWUXFWLYH�VXUJHU\�
FRXOG�EH�GRQH���
�
6SHDNLQJ�RI�WKH�ER\V
�OLIH�DIWHU�VXUJHU\��'DEXOD�VDLG���,W
V�
QRW�D�QRUPDO�OLIH�DV�VXFK���WKH\�FDQ�XULQDWH�EXW�WKH\�DUH�
FRPSURPLVHG�LQ�WKHLU�VH[XDO�DFWLYLW\����



7KH�(DVWHUQ�&DSH�JRYHUQPHQW�ODVW�\HDU�SDVVHG�
OHJLVODWLRQ�WR�UHJXODWH�FLUFXPFLVLRQ�SUDFWLFHV��PDNLQJ�
LQLWLDWLRQ�VFKRRO�VXUJHRQV�OLDEOH�WR�VL[�WR����\HDU�SULVRQ�
VHQWHQFHV�LI�WKH\�EURNH�WKH�ODZ���
�
7KH�SURYLQFH�DOVR�ODXQFKHG�DQ�HGXFDWLRQ�DQG�DZDUHQHVV�
SURJUDPPH�DLPHG�DW�HQFRXUDJLQJ�SHRSOH�WR�KDYH�WKHLU�
FLUFXPFLVLRQ�GRQH�LQ�KRVSLWDOV���
�
�, PXVW�VD\�WKDW�SUHYLRXVO\�ZH�KDG�YHU\�VHULRXV�SUREOHPV�
ZLWK�FLUFXPFLVLRQ�LQ�WKLV�DUHD��/DVW�\HDU�'HFHPEHU�ZH�
ORVW�WZR�SDWLHQWV��%XW�ULJKW�QRZ�ZH�KDYHQ
W�ORVW�DQ\RQH��,�
JLYH�FUHGLW�WR�RXU�HGXFDWLRQDO�SURFHVV���
�
$PDNKDQNDWKD��
�
�:H�KDYH�FUHDWHG�D�V\VWHP�ZKHUHE\�SHRSOH�ZKR�ZRXOG�
OLNH�WR�EH�FLUFXPFLVHG�PHGLFDOO\�FRPH�RYHU�KHUH��:H�
FLUFXPFLVH�WKHP�DQG�WKHUHDIWHU�WKH\�JR�DQG�ILQLVK�WKHLU�
LQLWLDWLRQ�LQWR�PDQKRRG�LQ�WKH�EXVKHV���'DEXOD�VDLG���
�
%XW�'DEXOD�DOVR�VDLG�WKDW�VRPH�LQLWLDWLRQ�VFKRROV�WRGD\�
ZHUH�FRUUXSW�DQG�FUXHO�SODFHV�WKDW�ZHUH�LQ�QR�ZD\�
UHSUHVHQWDWLYH�RI�$IULFDQ�WUDGLWLRQV���
�

�:KDW�XVH�WR�KDSSHQ�EHIRUH�LV�WKDW��ILUVWO\��WKH�VXUJHRQ�
ZKR ZDV�FKRVHQ�E\�WKH�IDPLO\�ZDV�DQ�H[SHULHQFHG�
SHUVRQ�ZKR�KDG�XQGHUJRQH�VXSHUYLVRU\�ZRUN���
�
�7KH VHFRQG�WKLQJ����LV�WKDW�H[SHULHQFHG�SHRSOH�ORRNHG�
DIWHU�WKH�ZRXQG��7KRVH�SHRSOH�ZHUH�FDOOHG�
DPDNKDQNDWKD��$PDNKDQNDWKD�WRGD\�DUH�QRW�
H[SHULHQFHG���
�
�7KH SUREOHP�ZLWK�WRGD\
V�VFKRROV�LV�WKDW�WKH\�DUH�PRUH�
WKDQ�DQ\WKLQJ�D�SODFH�RI�YHQJHDQFH��3HRSOH�ZKR�JRW�
EHDWHQ�WR�D�SXOS�LQ�WKHLU�GD\�DUH�WKHUH�WR�LQIOLFW�XSRQ�
RWKHUV�WKH�WUHDWPHQW�WKH\�JRW���'DEXOD�VDLG���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






/LPSRSR�UHVFXHV�����LQLWLDWHV�
���������������������6$�����
�
3RORNZDQH���$OWRJHWKHU�����LQLWLDWHV��LQFOXGLQJ�VRPH�DV�
\RXQJ�DV�HLJKW��KDYH�EHHQ�UHVFXHG�IURP�ERJXV�LQLWLDWLRQ�



VFKRROV�LQ�/LPSRSR�LQ�WKH�SDVW�ZHHN�DQG�WDNHQ�WR�YDULRXV�
KRVSLWDOV���
�
0(&�LQ�WKH�RIILFH�RI�3UHPLHU�1JRDNR�5DPDWOKRGL��
&DWKHULQH�0DEX]D��DFFRPSDQLHG�HPHUJHQF\�DPEXODQFH�
VHUYLFHV�DQG�SROLFH�LQ�DUPRXUHG�YHKLFOHV�RQ�7XHVGD\�DQG�
FORVHG�GRZQ�VL[�PRUH�VFKRROV�LQ�WKH�:DWHUEHUJ�GLVWULFW�LQ�
WKH�0RNRSDQH�DUHD��
�
�7KH�JRYHUQPHQW�WUDQVSRUWHG�����LQLWLDWHV�LQ�
DPEXODQFHV�IURP�WKH�VFKRROV�WR�ORFDO�KRVSLWDOV���VDLG�
0DEX]D
V�VSRNHVSHUVRQ�/XFN\�1FKDEHOHQJ��
�
1LQH�VFKRROV�ZHUH�DOVR�FORVHG�LQ�WKH�7]DQHHQ�DQG�
9KHPEH�DUHD�ODVW�ZHHN�IRU�RSHUDWLQJ�ZLWKRXW�JRYHUQPHQW�
DXWKRULVDWLRQ�DQG�����LQLWLDWHV�ZHUH�WDNHQ�WR�KRVSLWDO��
�
7KH�FODPSGRZQ�RQ�LQLWLDWLRQ�VFKRROV�IROORZV�WKH�GHDWK�RI�
���\HDU�ROG�0D]ND�.JDWOD�ZKR�EOHG�WR�GHDWK�DIWHU�EHLQJ�
FLUFXPFLVHG�DW�0RNJRORERWKR�YLOODJH�LQLWLDWLRQ�VFKRRO�
QHDU�7]DQHHQ�ODVW�ZHHN��
�
1FKDEHOHQJ�KDV�ZDUQHG�WKDW�PRUH�LOOHJDO�LQLWLDWLRQ�
VFKRROV�PD\�EH�FORVHG�GRZQ�WKLV�ZHHN��
�

�7KH FODPSGRZQ�ZLOO�FRQWLQXH�XQWLO�WKH�JRYHUQPHQW�KDV�
FORVHG�GRZQ�DOO�LOOHJDO�VFKRROV�LQ�WKH�SURYLQFH���KH�VDLG��
�
+H VDLG�WKDW�LQ�WHUPV�RI�WKH�LQLWLDWLRQ�VFKRROV�UHJXODWLRQ�
DFW��WKHVH�VFKRROV�QHHG�WR�EH�DXWKRULVHG�E\�WKH�
JRYHUQPHQW�DQG�KDYH�WR�EH�OLQNHG�WR�D�QHDUE\�KRVSLWDO�RU�
D FOLQLF��
�
�+HDOWK�RIILFLDOV�LQVSHFW�WKH�VFKRROV�DQG�HQVXUH�WKDW�
FLUFXPFLVLRQ�LV�GRQH�XQGHU�K\JLHQLF�FRQGLWLRQV���
1FKDEHOHQJ�VDLG����$IULFDQ�(\H�1HZV�6HUYLFH��
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV��Y��&RQWHQW'LVSOD\�JHQ
HULF)UDPH���������������B�����������KWPO��
�






6HYHQ�LQLWLDWHV�GLH�LQ�(�&DSH�
���������������������6$�����
�
8PWDWD���6HYHQ�LQLWLDWHV�KDYH�GLHG�IURP�FRPSOLFDWLRQV��
GHK\GUDWLRQ�DQG�DVVDXOW�LQ�WKH�(DVWHUQ�&DSH�VLQFH�WKH�
EHJLQQLQJ�RI�WKH�FLUFXPFLVLRQ�VHDVRQ��WKH�SURYLQFLDO�
KHDOWK�GHSDUWPHQW�VDLG�RQ�7KXUVGD\���



'HSDUWPHQW�VSRNHVSHUVRQ�6L]ZH�.XSHOR�VDLG�ILYH�
LQLWLDWHV�GLHG�RQ�7XHVGD\�LQ�4ZHTZH�YLOODJH��1RUWK�&RDVW�
8PWDWD��0RXQW�$\OLII��)ODJVWDII�DQG�/XVLNLVLNL�DQG�WKDW�
DQRWKHU�LQ�6WXWWHUKHLP�WKH�IROORZLQJ�GD\��7KH�VHYHQWK�
LQLWLDWH�GLHG�ODVW�)ULGD\�LQ�%L]DQD���
�
�7KH�GHSDUWPHQW�LV�XSVHW�DERXW�WKLV�DQG�ZLOO�PDNH�VXUH�
DOO�WKH�SHUSHWUDWRUV�DUH�EURXJKW�WR�ERRN��:H�XUJH�SHRSOH�
WR�UHVSHFW�WUDGLWLRQ���LQFOXGLQJ�WKH�UXOH�RI�ODZ���VDLG�
.XSHOR���
�
7KH�GHSDUWPHQW�KDV�KLUHG����YHKLFOHV�XVHG�E\�
HQYLURQPHQWDO�RIILFHUV�DQG�WUDGLWLRQDO�OHDGHUV�WR�PRQLWRU�
WKH�VLWXDWLRQ�DURXQG�WKH�SURYLQFH���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV���6RXWKB$IULFD�1HZV����
��������B�����������KWPO��
�
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�
&LUFXPFLVLRQ�GHDWKV����KHOG�
���������������������6$�����
�

8PWDWD���)RXU�WUDGLWLRQDO�KHDOHUV�KDG�EHHQ�DUUHVWHG�LQ�
WKH�(DVWHUQ�&DSH�LQ�FRQQHFWLRQ�ZLWK�VHYHQ�LQLWLDWHV�G\LQJ�
DIWHU�ERWFKHG�FLUFXPFLVLRQV��WKH�SURYLQFLDO�KHDOWK�
GHSDUWPHQW�VDLG�RQ�)ULGD\���
�
6L]ZH�.XSHOR�RI�WKH�KHDOWK�GHSDUWPHQW�VDLG�WKH\�ZHUH�
XSVHW�DERXW�WKH�GHDWKV���
�
�:H KDYH�EHHQ�WU\LQJ�WR�SUHYHQW�GHDWKV�VLQFH���������
�
.XSHOR�VDLG�WKH�KHDOWK�GHSDUWPHQW�KDG�VWDUWHG�D�
FDPSDLJQ�LQ�0D\�WKLV�\HDU��DQG�KDG�YLVLWHG�VFKRROV�DQG�
FKLHIV�DQG�KHOG�ZRUNVKRSV��WR�HGXFDWH�WKHP�DERXW�
FLUFXPFLVLRQV����
�
7KH�GHSDUWPHQW�KDG�DOVR�PDGH�XVH�RI�QHZVSDSHUV�DQG�
UDGLR�VWDWLRQV�WR�HGXFDWH�WKH�SXEOLF���
�
.XSHOR�VDLG�WKH�GHSDUWPHQW�KDG�FORVHG�VHYHQ�LQLWLDWLRQ�
VFKRROV�EHFDXVH�WKH\�GLG�QRW�KDYH�WKH�SURSHU�SHUPLWV���
�
,Q IXUWKHU�HIIRUWV�WR�FXW�GRZQ�WKH�GHDWK�UDWH��WKH�
GHSDUWPHQW�KDG�KLUHG����YHKLFOHV�IRU�RIILFLDOV�WR�YLVLW�DQG�
PRQLWRU�SURFHHGLQJV�DW�LQLWLDWLRQ�VFKRROV���
�



.XSHOR�VDLG�SURYLQFLDO�0(&�%HYDQ�*RTZXQD�ZRXOG�YLVLW�
LQLWLDWLRQ�VFKRROV�LQ�7UDQVNHL��ZKLFK�ZDV�UHJDUGHG�DV�D�
KLJK�ULVN�DUHD��QH[W�ZHHN�WR�LQVSHFW�FRQGLWLRQV�XQGHU�
ZKLFK�LQLWLDWHV�ZHUH�FLUFXPFLVHG���
�
.XSHOR�VDLG�WKH�WUDGLWLRQDO�KHDOHUV�EHLQJ�GHWDLQHG�FRXOG�
IDFH�ILQHV�UDQJLQJ�IURP�5������WR�5���������
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV���6RXWKB$IULFD�1HZV����
��������B�����������KWPO��
�
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�
&ODPSGRZQ�RQ�LQLWLDWLRQ�VFKRROV�
���������������������6$�����
�
%\�1�0XVHWKD��0�0RNRHQD�DQG�&�3HDUFH��
�
(DVW�/RQGRQ���$�QR�QRQVHQVH�DSSURDFK�DJDLQVW�
ZLGHVSUHDG�LOOHJDO�FLUFXPFLVLRQ�VFKRROV�LV�XQGHU�ZD\�LQ�
WKH�SURYLQFHV���
�

6RPH�LQLWLDWHV�DV�\RXQJ�DV�ILYH�KDYH�EHHQ�IRXQG�DW�
LQLWLDWLRQ�VFKRROV���
�
7KH�FODPSGRZQ�KDV�DOVR�EHHQ�VSDUNHG�E\�WKH�DGPLVVLRQ�
RI�KXQGUHGV�RI�\RXQJ�ER\V�WR�KRVSLWDO�VXIIHULQJ�IURP�
VHSWLF�FXWV��ZRXQGV�DQG�LOOQHVVHV���
�
$W OHDVW�QLQH�GHDWKV�ZHUH�UHSRUWHG�ODVW�ZHHN�LQ�WKH�
(DVWHUQ�&DSH�DORQH��7KH�SURYLQFH�KDV�VLQFH�VHHQ�DUUHVWV�
RI�WUDGLWLRQDO�VXUJHRQV�DQG�WKH�EXUQLQJ�GRZQ�RI�VRPH�
VFKRROV���WKH�VWURQJHVW�PHVVDJHV�\HW�IURP�DQ\�SURYLQFLDO�
JRYHUQPHQW�WR�VWHP�WKH�DEXVH�RI�FKLOGUHQ
V�ULJKWV���
�
6L]ZH�.XSHOR��SURYLQFLDO�KHDOWK�GHSDUWPHQW�
VSRNHVSHUVRQ��VDLG�ILYH�WUDGLWLRQDO�VXUJHRQV�KDYH�EHHQ�
FKDUJHG�IRU�FRQWUDYHQLQJ�WKH�7UDGLWLRQDO�&LUFXPFLVLRQ�
$FW���
�
)RXU�RI�WKH�VXUJHRQV�DUH�RXW�RQ�5������EDLO�HDFK��
$QRWKHU�LV�VWLOO�LQ�FXVWRG\���
�
,QNRVL�0SL\H]LQWRPEL�0]LPHOD��FKDLUSHUVRQ�RI�WKH�+RXVH�
RI�7UDGLWLRQDO�/HDGHUV��VDLG�WKH�(DVWHUQ�&DSH�JRYHUQPHQW�
LQ�FROODERUDWLRQ�ZLWK�WUDGLWLRQDO�OHDGHUV�RI�WKH�DUHD�
VKRXOG�GR�PRUH�WR�VWRS�GHDWKV�GXULQJ�FLUFXPFLVLRQV���
�



�:H�EHOLHYH�PRVW�RI�WKH�PLVFKLHI�LV�WDNLQJ�SODFH�LQ�
VFKRROV�WKDW�DUH�QRW�OHJDO���KH�VDLG���
�
(DVWHUQ�&DSH�+HDOWK�0(&�'U�%HYDQ�*RTZDQD�PHW�
UHVLVWDQFH�IURP�DQJU\�ORFDOV�LQ�WKH�ROG�7UDQVNHL�ZKR�
FODLPHG�WKH�UHPRYDO�RI�LQLWLDWHV�ZDV�DJDLQVW�WKHLU�
WUDGLWLRQDO�EHOLHIV���
�
+H�GHILHG�WKHP�DQG�FORVHG�WZR�LOOHJDO�FLUFXPFLVLRQ�
VFKRROV��*RTZDQD�YLVLWHG�DQ�LOOHJDO�VFKRRO�LQ�KLV�KRPH�
YLOODJH�RI�&LQJFR�QHDU�7VROR��ZKHUH�KH�LQVSHFWHG�IRXU�
\RXWKV�DQG�GHFODUHG�WZR�PHGLFDOO\�XQILW���
�
,Q /LPSRSR��PRUH�WKDQ�����LQLWLDWHV�KDYH�EHHQ�
KRVSLWDOLVHG�LQ�WKH�ODVW�WKUHH�ZHHNV��D�JRYHUQPHQW�
RIILFLDO�WROG�&LW\�3UHVV���
�
$W�.KHQVDQL�KRVSLWDO�LQ�*L\DQL��/LPSRSR�����LQLWLDWHV�
ZHUH�DGPLWWHG�HDUOLHU�WKLV�ZHHN�DIWHU�WKH\�VXVWDLQHG�
VHULRXV�FXWV���
�
2QH�RI�WKHVH�LV�*RGIUH\�0NKDUL������ZKR�VXVWDLQHG�
VHULRXV�EXUQV�WR�KLV�KDQGV�DIWHU�KH�ZDV�SXVKHG�LQWR�D�
ILUH�E\�DQRWKHU�LQLWLDWH���
�

0RURQJZD�0RQ\HOD������RI�0HQW]��0DQNZHQJ�LQ�
/LPSRSR��ZDV�DUUHVWHG�DIWHU�VKH�ZDV�IRXQG�UXQQLQJ�DQ�
LOOHJDO�LQLWLDWLRQ�VFKRRO��6KH�DOOHJHGO\�KLUHG�PHQ�DV�
FLUFXPFLVLRQ�VXUJHRQV�DQG�ZDV�FKDUJLQJ�5����SHU�
LQLWLDWH��6KH�DSSHDUHG�EHIRUH�WKH�3RORNZDQH�0DJLVWUDWH
V�
&RXUW�DQG�SDLG�5������IRU�DQ�DGPLVVLRQ�RI�JXLOW���
�
$W 0DWKLED
V�.UDDO��VWLOO�LQ�/LPSRSR��ILYH�PHQ�ZHUH�
DUUHVWHG�DIWHU�WKH\�ZHUH�IRXQG�UXQQLQJ�DQ�LOOHJDO�VFKRRO�
ZLWK����LQLWLDWHV���
�
+DUU\�0FKXQX�IURP�WKH�QDWLRQDO�GHSDUWPHQW�RI�KHDOWK�
VDLG�WKH�UHDVRQ�VRPH�RI�WKH�LQLWLDWHV�ORVH�WKHLU�OLYHV�LV�
EHFDXVH�K\JLHQH�VWDQGDUGV�DUH�QRW�IROORZHG�DW�WKH�
VFKRROV���
�
+H XUJHG�SDUHQWV�QRW�WR�VXEPLW�WKHLU�FKLOGUHQ�WR��IO\�E\�
QLJKW�VFKRROV����
�
-RG\�.ROODSHQ��IURP�WKH�+XPDQ�5LJKWV�&RPPLVVLRQ�RI�
6RXWK�$IULFD��VDLG���:H�XQGHUVWDQG�WKH�VFKRROV�PXVW�
H[LVW�EHFDXVH�RI�WKH�LPSRUWDQW�UROH�WKH\�SOD\�IRU�D�\RXQJ�
PDQ�WR�HQWHU�PDQKRRG���
�



�7KH�FKDOOHQJH��KRZHYHU��LV�KRZ�WKH�VFKRRO�VKRXOG�
IXQFWLRQ�LQ�D�ZD\�WKDW�UHFRJQLVHV�WKH�ULJKWV�RI�FKLOGUHQ�
ZKR�DWWHQG�VXFK�VFKRROV���
�
�<RX�GR�QRW�KDYH�WR�PDNH�D�FKRLFH�EHWZHHQ�KXPDQ�
ULJKWV�QRUPV�DQG�FXOWXUH��7KH�FKDOOHQJH�LV�WR�UHFRQFLOH�
WKHP��$QG�WKH\�DUH�LQGHHG�UHFRQFLODEOH���VDLG�.ROODSHQ���
�
6RXUFH���
KWWS���ZZZ�QHZV���FRP�1HZV���6RXWKB$IULFD�1HZV����
��������B�����������KWPO��
�

/HV�©�VH[RORJXHV�ª�DUDEHV�IRQW�WUqV�IRUW� �
�
© 'HV�UDSSRUWV�FRQMXJDX[�UpJXOLHUV�DLGHQW�j�SURORQJHU�
O
HVSpUDQFH�GH�YLH�GHV�FRXSOHV�HW�UpGXLVHQW�OHV�ULVTXHV�GH�
PDODGLHV�FDUGLDTXHV�ª��RQW�HVWLPp��ORUV�G
XQ�UpFHQW�
FRQJUqV��/H�&DLUH��������IpYULHU���GHV�VSpFLDOLVWHV�DUDEHV�
HQ�VH[RORJLH�HW�HQ�FKLUXUJLH�JpQLWDOH��&HV�PrPHV�©�
VSpFLDOLVWHV�ª�VRQW�FRQYDLQFXV�TXH�O
LPSXLVVDQFH�VH[XHOOH�
FRQVWLWXH�XQ�KDQGLFDS�PDMHXU�DX�GpYHORSSHPHQW�
pFRQRPLTXH��©�O
LPSXLVVDQW�VH�VHQW�WULVWH��LO�PDQTXH�GH�

FRQILDQFH�HQ�OXL�HW�VD�SURGXFWLYLWp�V
HQ�UHVVHQW�ª��HW�
GpQRQFHQW��IHUPHPHQW�O
LQWHUGLFWLRQ��HQ�(XURSH�HW�HQ�
$PpULTXH��GH�OD�SRO\JDPLH��©�XQH�YLRODWLRQ�IODJUDQWH�GH�
OD FKDULD�ª���PDLV�DXVVL�O
DEROLWLRQ�GH�OD�FLUFRQFLVLRQ��OD�
UpJOHPHQWDWLRQ�GH�OD�SURVWLWXWLRQ�HW�OD�WROpUDQFH�GRQW�
EpQpILFLH�O
KRPRVH[XDOLWp��2Q�Q
DUUrWH�SDV�OH�SURJUqV��
�
6RXUFH��
KWWS���ZZZ�MHXQHDIULTXH�FRP�JDEDULWV�DUWLFOH-$,BRQOLQH�
DVS"DUWBFOH /,1�����OHVVHWURIVU��
�

&KLUXUJLHQV�pWRXUGLV��
�
&RPSUHVVHV�RX�FKDPSV��PDLV�DXVVL�SLQFHV��DLJXLOOHV��
DJUDIHV��ODPHV�HQ�FDRXWFKRXF��UHGRQ�LQWUD�DUWLFXODLUH��HW�
PrPH�IUDJPHQW�LQWUDPDPPDLUH�GH�KDUSRQ���LO�\�D�HQFRUH�
GHV�FKLUXUJLHQV�pWRXUGLV�TXL�RXEOLHQW�GHV�©�FRUSV�
pWUDQJHUV�ª�GDQV�OHV�RUJDQHV�GH�OHXUV�SDWLHQWV�DYDQW�GH�
OHV�UHIHUPHU��/H�GHUQLHU�QXPpUR�KRUV�VpULH�GH�
5HVSRQVDELOLWp��OD�UHYXH�GH�IRUPDWLRQ�VXU�OH�ULVTXH�
PpGLFDO�SDUUDLQpH�SDU�XQ�JRWKD�GH�JUDQGV�SDWURQV��FLWH�
HQ�HIIHW�WRXW�XQ�EULF�j�EUDF�G
REMHWV�RXEOLpV��3OXV�



pWRQQDQWH�HQFRUH��FHWWH�PpSULVH�UHOHYpH�HQ�FKLUXUJLH�
RUWKRSpGLTXH���XQH�©�HUUHXU�GH�F{Wp�ORUV�G
XQH�DUWKURVH�
GX�JHQRX�ª��­�O
RULJLQH�GHV�SODLQWHV�UHoXHV�SDU�O
2UGUH�
GHV�PpGHFLQV�RX�GHVWLQpHV�DX[�WULEXQDX[��RQ�WURXYH�ELHQ�
G
DXWUHV�PRWLIV��HW�GHV�SOXV�GLYHUV���XQH�SRVH�GH�SURWKqVH�
SpQLHQQH�VXLYLH�GH�VHSVLV��LQIODPPDWLRQ���XQH�
FLUFRQFLVLRQ�VDQV�O
DFFRUG�GHV�SDUHQWV��XQH�OLJDWXUH�GHV�
WURPSHV�VDQV�FRQVHQWHPHQW��HW�MXVTX
j�XQH�DVVLJQDWLRQ�
GH�PpGHFLQ�©�VXLWH�j�OD�UpGDFWLRQ�G
XQ�FHUWLILFDW�LPSXWDQW�
O
pWDW�DQ[LHX[�G
XQH�SDWLHQWH����DX[�QXLVDQFHV�VRQRUHV�
RFFDVLRQQpHV�SDU�OH�FRT�GH�VHV�YRLVLQV�ª���$X�GHOj�GH�FHV�
DVSHFWV�DQHFGRWLTXHV���HW�QpDQPRLQV�UpYpODWHXUV����OH�
SULQFLSDO�LQWpUrW�GH�FH�GRFXPHQW�HVW�G
LOOXVWUHU��SDU�
O
DQDO\VH�GHV�TXHOTXH�������GpFODUDWLRQV�GH�VLQLVWUH�
HQUHJLVWUpHV�HQ�XQ�DQ�G
H[HUFLFH�SDU�OH�*URXSH�GHV�
DVVXUDQFHV�PpGLFDOHV�PXWXHOOHV��*$00���OHV�GLIILFXOWpV�
FURLVVDQWHV�G
DVVXUDQFH�GHV�SUDWLFLHQV�HW�O
DXJPHQWDWLRQ�
MXJpH�©�SKDUDRQLTXH�ª�GH�OHXUV�SULPHV��(W�FH�TXDQG�LOV�
WURXYHQW�XQH�FRPSDJQLH�RX�XQH�PXWXHOOH�SRXU�OHV�
FRXYULU��&HUWDLQV�FKLUXUJLHQV�RQW�GpMj�pWp�FRQWUDLQWV�GH�
FHVVHU�OHXU�DFWLYLWp��'HV�FDWpJRULHV�HQWLqUHV�PHQDFHQW�GH�
OH IDLUH��
�

6RXUFH���
KWWS���ZZZ�MHXQHDIULTXH�FRP�JDEDULWV�DUWLFOH-$,BRQOLQH�
DVS"DUWBFOH /,1�����FKLUXVLGUXR��
�

1H�SDV�PHWWUH�VRQ�SpQLV�HQWUH�WRXWHV�OHV�PDLQV�
�
8Q�FKLUXUJLHQ�XURORJXH�SULV�G
XQ�DFFqV�GH�IROLH�D�DPSXWp�
XQ MHXQH�5RXPDLQ�TXL�VH�IDLVDLW�RSpUHU�j�O
RULJLQH�SRXU�
XQH�PDOIRUPDWLRQ�WHVWLFXODLUH��2Q�QH�VDLW�WRXMRXUV�SDV�FH�
TXL�D�SULV�j�FH�SURIHVVHXU�UpSXWp�GH�VHFWLRQQHU�OH�SpQLV�
GX�PDODGH�HW�GH�OH�FRXSHU�HQ�WURLV��0rPH�VL�XQ�
FKLUXUJLHQ�SODVWLTXH�HVW�LQWHUYHQX�SRXU�UHFRQVWUXLUH�OH�
VH[H�GpWUXLW��LO�VHPEOHUDLW�TXH�OH�PDODGH�QH�UHWURXYHUD�
MDPDLV�VD�YLH�VH[XHOOH�G
DQWDQ��
�
6RXUFH���ZZZ�IPK�IU��UXEULTXH�-RXUQDO�GX�SLUH?9X�VXU�OH�
1HW��
�



&UD]HG�6XUJHRQ�0DNHV��
7KH�&UXHOHVW�&XW�
$%&�1HZV�2QOLQH���$XVWUDOLD�
�������
�
�$)3�����$�5RPDQLDQ�VXUJHRQ�XQGHUZHQW�D�ILW�RI�PDGQHVV�
ZKLOH�RSHUDWLQJ�RQ�D�SDWLHQW
V�WHVWLFOHV�DQG�FXW�RII�WKH�
PDQ
V�SHQLV�DQG�VOLFHG�LW�LQWR�WKUHH�SLHFHV��KRVSLWDO�
RIILFLDOV�VDLG�RQ�)ULGD\���
�
7KH�VXUJHRQ��1DXP�&LRPX��ZDV�GHVFULEHG�DV�D�VHQLRU�
PHPEHU�RI�WKH�KRVSLWDO�VWDII�DQG�D�SURIHVVRU�RI�DQDWRP\���
�
+H�KDG�EHHQ�RSHUDWLQJ�RQ�D����\HDU�ROG�PDQ�IRU�D�
WHVWLFXODU�PDOIRUPDWLRQ�ZKHQ�KH�FRPPLWWHG�WKH�DFW��WKH�
RIILFLDOV�VDLG���
�
�:H�DUH�VKRFNHG�E\�ZKDW�KDV�KDSSHQHG��,W�LV�WKH�ILUVW�
WLPH�ZH�KDYH�KDG�VXFK�D�FDVH���VDLG�6RULQ�2SUHVFX��KHDG�
RI�WKH�%XFKDUHVW�HPHUJHQF\�KRVSLWDO�ZKHUH�WKH�SDWLHQW�
ZDV�UXVKHG�IRU�HPHUJHQF\�UHFRQVWUXFWLYH�VXUJHU\���
�
5RPDQLDQ�SODVWLF�VXUJHRQ�,RDQ�/DVFDU�VDLG�KH�ZRXOG�WU\�
WR�UHVWRUH�WKH�PDQ
V�XULQDU\�IXQFWLRQ��EXW�WKDW�KH�ZDV�
XQOLNHO\�WR�UHFRYHU�QRUPDO�VH[XDO�DFWLYLW\���

�
7KH�PHGLFDO�FRXQFLO�KDV�EDQQHG�'U�&LRPX�IURP�HQWHULQJ�
DQ�RSHUDWLQJ�WKHDWUH�IRU�WZR�PRQWKV�SHQGLQJ�WKH�UHVXOWV�
RI�DQ�LQYHVWLJDWLRQ���
�
0HDQZKLOH��WKH�ZLIH�RI�WKH�XQIRUWXQDWH�SDWLHQW�VDLG�VKH�
ZDV�VXLQJ�'U�&LRPX��
�

KWWS���ZZZ��FDQRH�FRP�WHFKQR�QRXYHOOHV�DUFKLYHV����
���������������������KWPO�
�
e7+,48(�0e',&$/(��
/D�FLUFRQFLVLRQ�SRXUUDLW�DOOHU�j�O
HQFRQWUH�GHV�
GURLWV�KXPDLQV�
3UHVVH�&DQDGLHQQH��3&����������������K���� �
�
/H�&ROOqJH�GHV�PpGHFLQV�HW�GHV�FKLUXUJLHQV�GH�OD�
&RORPELH�%ULWDQQLTXH�HVWLPH�GDQV�XQ�DYLV�j�VHV�
PHPEUHV�TXH�OD�FLUFRQFLVLRQ�GHV�EpEpV�PkOHV�SRXUUDLW�
pYHQWXHOOHPHQW�rWUH�FRQVLGpUpH�FRPPH�XQH�DWWHLQWH�j�



OHXUV�GURLWV�KXPDLQV��GH�TXRL�LQTXLpWHU�SOXVLHXUV�
PpGHFLQV�IDFH�j�G
pYHQWXHOOHV�SRXUVXLWHV�HQ�MXVWLFH���
�
©/D�FLUFRQFLVLRQ�GH�URXWLQH�GHV�EpEpV�PkOHV�HVW�XQH�
SURFpGXUH�LUUpYHUVLEOH�HW�LQXWLOH��DIILUPH�OH�&ROOqJH��&
HVW�
GRQF�GLUH�TXH�SRXU�SOXVLHXUV��LO�V
DJLW�G
XQH�PXWLODWLRQ�
TXL�Q
D�SDV�VD�UDLVRQ�G
rWUH�ª��
�
©3OXVLHXUV�KRPPHV�DGXOWHV�V
LQWHUURJHQW�j�VDYRLU�VL�OHXUV�
SDUHQWV�DYDLHQW�OH�GURLW�GH�GRQQHU�OHXU�FRQVHQWHPHQW�j�
XQH�WHOOH�SURFpGXUHª��SRXUVXLW�O
RUJDQLVPH���
�
©$SUqV�DYRLU�OX�FHW�DYLV��QRPEUH�GH�PpGHFLQV�YRQW�rWUH�
LQTXLHWV�HQ�HIIHFWXDQW�GH�QRXYHOOHV�FLUFRQFLVLRQV��HVWLPH�
OH GRFWHXU�'DYLG�6PLWK��GH�9DQFRXYHU��$XFXQ�PpGHFLQ�QH�
YHXW�VH�UHWURXYHU�DYHF�XQH�SRXUVXLWH�GDQV�GL[�DQV�SRXU�
DYRLU�HIIHFWXp�XQH�LQWHUYHQWLRQ�MXJpH�DFFHSWDEOH�
DXMRXUG
KXL�ª��
�
6HORQ�OH�GRFWHXU�3HWHU�6HODQG��UHVSRQVDEOH�GH�O
pWKLTXH�
GX�&ROOqJH��OD�FLUFRQFLVLRQ�Q
RIIUH�DXFXQ�DYDQWDJH�
PpGLFDO��TXDQG�RQ�WLHQW�FRPSWH�GHV�ULVTXHV�HQFRXUXV�
SDU�OHV�EpEpV��,O�\�D�GHX[�DQV��XQ�EpEp�G
XQ�PRLV��5\OHLJK�
0F:LOOLV��pWDLW�PRUW�DX�ERXW�GH�VRQ�VDQJ�DSUqV�DYRLU�VXEL�
OD SURFpGXUH�j�O
K{SLWDO�UpJLRQDO�GH�3HQWLFWRQ���
�

©/HV�JHQV�GRLYHQW�GpFLGHU�HX[�PrPHV�GH�O
pWKLTXH�G
XQH�
WHOOH�GpFLVLRQª��DMRXWH�OH�PpGHFLQ�SpGLDWUH���
�
3RXU�OHV�SDUWLVDQV�GH�OD�FLUFRQFLVLRQ��OD�SURFpGXUH�HVW�j�OD�
IRLV�XQH�WUDGLWLRQ�HW�XQH�TXHVWLRQ�GH�SURSUHWp���
�
0DLV�O
RIILFLHU�PpGLFDO�GH�OD�&RORPELH�%ULWDQQLTXH��OH�'U��
3HUU\�.HQGDOO��HVWLPH�TXH�OD�FLUFRQFLVLRQ�PkOH�GH�URXWLQH�
SHXW�VH�FRPSDUHU�j�OD�FLUFRQFLVLRQ�GHV�IHPPHV�GDQV�
FHUWDLQV�SD\V�DIULFDLQV��XQH�SUDWLTXH�GpFULpH�SDU�GHV�
PLOOLRQV�G
RSSRVDQWV���
�
©&
HVW�OD�PrPH�FKRVH��F
HVW�XQH�PXWLODWLRQ�GHV�RUJDQHV�
JpQLWDX[ª��DIILUPH�OH�'U�.HQGDOO���
�
/D�SRVLWLRQ�GX�'U�.HQGDOO�UHSUHQG�j�VRQ�FRPSWH�HQ�
TXHOTXH�VRUWH�OD�3URFODPDWLRQ�GX�SUHPLHU�V\PSRVLXP�
LQWHUQDWLRQDO�VXU�OD�FLUFRQFLVLRQ��IDLWH�j�$QDKHLP��HQ�
&DOLIRUQLH��OH���PDUV��������
�
/D�SURFODPDWLRQ�DIILUPH�QRWDPPHQW�TXH�FKDTXH�rWUH�
KXPDLQ�SRVVqGH�XQ�GURLW�LQKpUHQW�j�XQ�FRUSV�LQWDFW��OLEUH�
GH�WRXW�SUpMXGLFH�UDFLDO�RX�UHOLJLHX[��(OOH�DMRXWH�TXH�OHV�
SDUHQWV�Q
RQW�SDV�OH�GURLW�G
DXWRULVHU�OD�PXWLODWLRQ�GHV�
SDUWLHV�JpQLWDOHV�VDLQHV�GH�OHXUV�HQIDQWV��4XDQW�DX[�
PpGHFLQV�HW�FKLUXUJLHQV��LOV�VRQW�LQYLWpV�j�UHIXVHU�WRXWH�



LQWHUYHQWLRQ�YLVDQW�j�PXWLOHU�OHV�SDUWLHV�JpQLWDOHV�VDLQHV�
G
XQ�HQIDQW��
�

KWWS���UHXWHUV�FRP�QHZV$UWLFOH�MKWPO"W\SH KHDOWK1HZV	
VWRU\,' ��������
�
+HUSHV�5LVN�IURP�$QFLHQW�)RUP�RI�&LUFXPFLVLRQ�
:HG�$XJ���������������30�(7�
�
1(:�<25.��5HXWHUV�+HDOWK����(LJKW�LQIDQWV�GHYHORSHG�
JHQLWDO�KHUSHV�IROORZLQJ�DQ�DQFLHQW�-HZLVK�ULWXDO�RI�
FLUFXPFLVLRQ��KLJKOLJKWLQJ�WKH�GDQJHUV�DVVRFLDWHG�ZLWK�
WKLV�SURFHGXUH��UHVHDUFKHUV�UHSRUW���
�
$OO�RI�WKH�LQIDQWV�XQGHUZHQW�D�IRUP�RI�FLUFXPFLVLRQ�LQ�
ZKLFK�WKH�FLUFXPFLVHU��RU�PRKHO��WDNHV�ZLQH�LQ�KLV�PRXWK�
DQG�VXFNV�WKH�EORRG�IURP�WKH�QHZO\�FUHDWHG�ZRXQG��WKHQ�
VSLWV�WKH�EORRG�DQG�ZLQH�PL[WXUH�LQWR�D�UHFHSWDFOH��7KH�
FLUFXPFLVHU�UHSHDWV�WKLV�SURFHGXUH��NQRZQ�DV�PHW]LW]DK��
XQWLO�WKH�EOHHGLQJ�VWRSV���
�

&XUUHQWO\��RQO\�D�PLQRULW\�RI�PRKHOV�SUDFWLFH�PHW]LW]DK��
ZLWK�PRVW�QRZ�RSWLQJ�IRU�D�VXFWLRQ�GHYLFH�WR�UHPRYH�
EORRG�IURP�WKH�ZRXQG��DFFRUGLQJ�WR�WKH�UHSRUW�LQ�WKH�
MRXUQDO�3HGLDWULFV���
�
7KH�HLJKW�LQIDQWV�GHYHORSHG�JHQLWDO�KHUSHV�EHWZHHQ���
DQG����GD\V�DIWHU�WKH�SURFHGXUH��2I�IRXU�PRKHOV�ZKR�
SHUIRUPHG�WKH�FLUFXPFLVLRQV�DQG�DJUHHG�WR�EH�WHVWHG��DOO�
FDUULHG�DQWLERGLHV�WR�KHUSHV�VLPSOH[�YLUXV�W\SH����
LQGLFDWLQJ�WKH\�ZHUH�LQIHFWHG���
�
+HUSHV�VLPSOH[�YLUXV�W\SH���LV�WKH�VWUDLQ�WKDW
V�WKH�XVXDO�
FDXVH�RI�RUDO�KHUSHV�VRUHV��EXW�LW�FDQ�DOVR�FDXVH�JHQLWDO�
LQIHFWLRQV���
�
7KHVH�ILQGLQJV�VXJJHVW�WKDW�FLUFXPFLVLRQV�WKDW�LQFOXGH�
PHW]LW]DK�FDUU\�D��VHULRXV�ULVN��IRU�WUDQVPLVVLRQ�RI�
KHUSHV�IURP�WKH�PRXWKV�RI�FLUFXPFLVHUV�WR�WKH�JHQLWDOV�
RI�LQIDQWV��OHDG�DXWKRU�'U��%HQMDPLQ�*HVXQGKHLW�RI�%HQ�
*XULRQ�8QLYHUVLW\�LQ�,VUDHO�DQG�KLV�FROOHDJXHV�ZULWH���
�
�7KH FXOWXUDO�SURFHVV�RI�UHSODFLQJ�DQFLHQW�FXVWRPV�E\�
PRGHUQ�ZRXQG�FDUH�KDV�WR�EH�HQFRXUDJHG�E\�D�
KHLJKWHQHG�DZDUHQHVV�RI�WKLV�SRWHQWLDOO\�OLIH�WKUHDWHQLQJ�
PHGLFDO�FRPSOLFDWLRQ���WKH\�DGG���
�



$IWHU�WKH\�GHYHORSHG�JHQLWDO�KHUSHV����RI�WKH���LQIDQWV�
UHFHLYHG�DQ�LQWUDYHQRXV�LQIXVLRQ�RI�DF\FORYLU��DQ�DQWLYLUDO�
GUXJ�WKDW�LV�FRPPRQO\�XVHG�WR�WUHDW�KHUSHV��
1RQHWKHOHVV��IRXU�RI�WKH�LQIDQWV�H[SHULHQFHG�UHFXUUHQW�
RXWEUHDNV�RI�JHQLWDO�KHUSHV���
�
,Q RQH�LQIDQW��WKH�KHUSHV�YLUXV�VSUHDG�WR�WKH�EUDLQ��
FDXVLQJ�ORQJ�WHUP�EUDLQ�GDPDJH��
�
7KH�DXWKRUV�QRWH�WKDW�WKH�YLUXV�FDQ�EH�VHFUHWHG�LQ�VDOLYD�
IRU�VHYHUDO�GD\V�WR�ZHHNV�DQG�FDQ�DSSHDU�LQ�WKH�VDOLYD�RI�
SHRSOH�ZKR�VKRZ�QR�V\PSWRPV�RI�LQIHFWLRQ��RU�FROG�VRUH�
RQ�WKH�PRXWK��WKH\�QRWH���
�
�:H�VXVSHFW��WKHUHIRUH��WKDW�WKLV�HQWLW\�LV�XQGHUUHSRUWHG�
IRU�FXOWXUDO�UHDVRQV�DQG�WKDW�WKH�VWXGLHV�GHVFULEHG�KHUH�
DUH�RQO\�WKH�
WLS�RI�WKH�LFHEHUJ
�RI�WKH�WUXH�LQFLGHQFH�RI�
WKH�GLVHDVH���WKH\�ZULWH���
�
*HVXQGKHLW�DQG�KLV�FROOHDJXHV�DGG�WKDW��LQ�������WKH�
&KLHI�5DEELQDWH�RI�,VUDHO�RND\HG�WKH�XVH�RI�VXFWLRQ�
GHYLFHV�WR�UHPRYH�EORRG�IURP�WKH�FLUFXPFLVLRQ�ZRXQG�LQ�
VLWXDWLRQV�ZKHUH�WKHUH�LV�D�ULVN�RI�VSUHDGLQJ�GLVHDVH���
�
�:H�VXSSRUW�ULWXDO�FLUFXPFLVLRQ�EXW�ZLWKRXW�RUDO�
PHW]LW]DK���WKH�DXWKRUV�ZULWH���

�
6285&(��3HGLDWULFV��$XJXVW��������
�

'DPDJHV�IRU�VXUSULVH�FLUFXPFLVLRQ�
�
�� 'HF������
�
$ PDQ�ZKR�ZRNH�XS�LQ�D�0ROGH�KRVSLWDO�DQG�IRXQG�
KLPVHOI�WKH�UHFLSLHQW�RI�DQ�XQH[SHFWHG�FLUFXPFLVLRQ�KDV�
EHHQ�DZDUGHG�12.���������86'��������LQ�FRPSHQVDWLRQ�
IURP�WKH�VXUJHRQ��QHZVSDSHU�6XQQP¡UVSRVWHQ�UHSRUWV��
�
)URVWDWLQJ�&RXUW�RI�$SSHDOV�UXOHG�WKDW�WKH�SK\VLFLDQ�LQ�
FKDUJH�RI�ZDV�QHJOLJHQW�IRU�QRW�UHDGLQJ�WKH�PDQ
V�MRXUQDO�
EHIRUH�WKH�RSHUDWLRQ��DQG�IRXQG�WKH�UHVXOW�RI�WKH�VXUJHU\�
FRQVWLWXWHG�LQMXU\��
�
7KH�SDWLHQW�WROG�WKH�FRXUW�WKDW�KH�ZRXOG�QHYHU�KDYH�
HPEDUNHG�RQ�VXUJHU\�WR�UHOLHYH�DQ�XQFRPIRUWDEO\�WLJKW�
IRUHVNLQ�LI�KH�KDG�NQRZQ�D�FLUFXPFLVLRQ�ZRXOG�UHVXOW��
�



7KH�PDQ�FODLPHG�WKDW�WKH�FLUFXPFLVLRQ�KDG�GHVWUR\HG�KLV�
VH[�OLIH�E\�UHGXFLQJ�WKH�VHQVLWLYLW\�RI�KLV�SHQLV�DQG�
EHFDXVH�KH�ZDV�QRZ�HPEDUUDVVHG�WR�DSSHDU�QDNHG�LQ�
IURQW�RI�KLV�ZLIH��+H�VDLG�KH�ZDV�DOVR�HPEDUUDVVHG�WR�EH�
QDNHG�LQ�SXEOLF�EDWKLQJ�IDFLOLWLHV�QRZ��
�
7KH�PDQ�RULJLQDOO\�VXHG�ERWK�WKH�KRVSLWDO�RZQHU�DQG�WKH�
GRFWRU�EXW�ORVW��WKHQ�FKDQJHG�KLV�DSSHDO�WR�FRQFHQWUDWH�
RQ�VXLQJ�WKH�GRFWRU��
�
7KH�VXUJHRQ�VDLG�LQ�KLV�GHIHQVH�WKDW�DW�OHDVW����SHUFHQW�
RI�$PHULFDQ�PHQ�DUH�FLUFXPFLVHG�DQG�WKDW�WKH�SURFHGXUH�
LV�URXWLQH�IRU�-HZLVK�DQG�0XVOLP�EDELHV��+H�DOVR�DUJXHG�
WKDW�WKH�PDQ�ZDV�REMHFWLYHO\�EHWWHU�DIWHU�WKH�RSHUDWLRQ�
DQG�KH�KDG�EHHQ�ZDUQHG�WKDW�WKH�IRUHVNLQ�FRXOG�EH�
SDUWLDOO\�RU�FRPSOHWHO\�UHPRYHG��
�
7KH�DSSHDOV�FRXUW�FKRVH�WR�EHOLHYH�WKDW�WKH�UHVXOWLQJ�
FLUFXPFLVLRQ�FDPH�DV�D�VKRFN�WR�WKH�SDWLHQW��DQG�UXOHG�
KH�KDG�VXIIHUHG�GDPDJH��WKRXJK�QRW�
FRQVLGHUDEOH
�
GDPDJH��
�
7KH�FRXUW�DOVR�UXOHG�WKDW�FLUFXPFLVLRQ�UHPDLQV�XQXVXDO�LQ�
1RUZD\�DQG�WKDW�WKH�SK\VLFDO�FKDQJHV�WR�WKH�PDQ
V�RUJDQ�
ZHUH�VHOI�HYLGHQW��
�

6RXUFH��
KWWS���ZZZ�DIWHQSRVWHQ�QR�HQJOLVK�ORFDO�DUWLFOH�������
HFH

/
LQIR�MRXUQDO�GX����IpYULHU�������
�
9RWUH�EpEp�j�O
K{SLWDO�
�
&
HVW�j�OD�VXLWH�G
XQ�DUWLFOH�SDUX�GDQV�,QIREpEpV�VXU�OD�
FLUFRQFLVLRQ�TX
XQH�PDPDQ�HQ�FROqUH�QRXV�D�pFULW��
V
LQVXUJHDQW�VXU�OH�SDVVDJH�GH�O
DUWLFOH�UHWUDQVFULW�LFL����/H�
FKLUXUJLHQ�SHXW�DORUV�RSpUHU�VDQV�DQHVWKpVLH��HQ�D\DQW�
UHFRXUV�j�XQH�VXFHWWH�LPELEpH�G
HDX�VXFUpH�TX
LO�JOLVVH�
GDQV�OD�ERXFKH�GX�QRXYHDX�Qp�DILQ�TXH�FHOXL�FH�UHVWH�
FDOPH��(Q�UHYDQFKH��ORUVTXH�%pEp�HVW�SOXV�JUDQG��
O
RSpUDWLRQ�HVW�OH�SOXV�VRXYHQW�UpDOLVpH�VRXV�DQHVWKpVLH�
ORFR�UpJLRQDOH�SRXU�pYLWHU�OD�VRXIIUDQFH���
'pQRQFp�SDU�FHWWH�OHFWULFH��O
LGpH�VRXWHQXH�LFL�TX
XQ�WRXW�
SHWLW�VRXIIULUDLW�PRLQV�TX
XQ�JUDQG���$�FHWWH�FULWLTXH��OD�
UpGDFWLRQ�GX�PDJD]LQH�,QIREpEpV�j�UpSRQGX��FRXUULHU�j�
SDUDvWUH�GDQV�OH�SURFKDLQ�QXPpUR��HQ�NLRVTXH�GqV�OH����



IpYULHU��TXH�OD�VLWXDWLRQ�GpFULWH�pWDLW��PDOKHXUHXVHPHQW��
FHOOH�UHQFRQWUpH�FRPPXQpPHQW�j�O
KHXUH�DFWXHOOH��
8QH�VLWXDWLRQ�G
DXWDQW�SOXV�LQVXSSRUWDEOH�TXH�OHV�PR\HQV�
GH�VRXODJHU�O
HQIDQW��PrPH�WUqV�MHXQH��H[LVWHQW��
&H�GpEDW�GRQQHUD�OLHX�GDQV�OH�QXPpUR�0DL�-XLQ�
G
,QIREpEpV�j�XQ�DUWLFOH�FRPSOHW�VXU�OD�GRXOHXU��PHWWDQW�
HQ�JDUGH�OHV�SDUHQWV�DILQ�TX
LOV�QH�SHUPHWWHQW�SOXV�TXH�
O
RQ�SUDWLTXH�VXU�OHXU�HQIDQW�GHV�JHVWHV�PpGLFDX[�
GRXORXUHX[�VDQV�TXH�OHV�VRLJQDQWV�DLHQW�IDLW�WRXW�OH�
QpFHVVDLUH�SRXU�VRXODJHU�%pEp��
9RXV��PDPDQV�HW�SDSDV�G
HQIDQWV�GH�PRLQV�GH�WURLV�DQV��
SRXYH]�QRXV�DLGHU�HQ�DSSRUWDQW�YRV�WpPRLJQDJHV�VXU�OD�
TXHVWLRQ�RX�HQ�GLVFXWDQW�GH�FH�VXMHW�VXU�OH�IRUXP��0HUFL��
1RXV�pFULUH��� �
'DWH�SDUXWLRQ��������������
�
KWWS���ZZZ�LQIREHEHV�FRP�KWP�DFWX�DUWLFOH�DVS"LGBDUW 
���
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LQIR�MRXUQDO�GX����GpFHPEUH�������
�

&RQWUH�OD�GRXOHXU�GH�O
HQIDQW�
�
%LHQ�GHV�DGXOWHV�FRQVLGqUHQW�HQFRUH�TX
LO�HVW�QRUPDO�SRXU�
XQ HQIDQW�GH�SOHXUHU�RX�G
DYRLU�PDO«�8QH�GHUQLqUH�
HQTXrWH�GH�OD�'LUHFWLRQ�JpQpUDOH�GH�OD�6DQWp�PRQWUH�HQ�
HIIHW�TXH�OH�GpQL�GH�OD�GRXOHXU�LQIDQWLOH�HVW�ODUJHPHQW�
UpSDQGX��
/H�PDQTXH�GH�IRUPDWLRQ�HQ�HVW�OD�FDXVH�SULQFLSDOH«�
5pVXOWDW���FKH]�O
HQIDQW�GH�PRLQV�GH���DQV��O
pYDOXDWLRQ�
REMHFWLYH�GH�OD�GRXOHXU�Q
HVW�HIIHFWXpH�TXH�GDQV�«������
GHV�VHUYLFHV�KRVSLWDOLHUV���6HXOV�����GHV�VHUYLFHV�
G
XUJHQFH�UHFRXUHQW�j�FH�W\SH�G
pYDOXDWLRQ�WDQGLV�TXH�OD�
FKLUXUJLH�VH�UpYqOH�SOXV�SHUIRUPDQWH�HQ�OD�PDWLqUH�DYHF�
�� �«�� �
�
'DWH�SDUXWLRQ��������������
�
KWWS���ZZZ�LQIREHEHV�FRP�KWP�DFWX�DUWLFOH�DVS"LGBDUW 
����



3OXV�GH�������HQIDQWV�FLUFRQFLV�GDQV�OH�*UDQG�
FDVDEODQFD�
������������� �
�
3OXV�GH�������HQIDQWV�RQW�EpQpILFLp�GH�O
RSpUDWLRQ�GH�
FLUFRQFLVLRQ�HQWDPpH��MHXGL�PDWLQ��GDQV�XQ�FOLPDW�GH�
OLHVVH�HW�G
DOOpJUHVVH�GDQV�OHV�GLIIpUHQWHV�SUpIHFWXUHV�GHV�
DUURQGLVVHPHQWV�HW�SURYLQFHV�GH�OD�ZLOD\D�GX�*UDQG�
&DVDEODQFD���
�
$ FHWWH�RFFDVLRQ��OH�ZDOL�GH�OD�UpJLRQ�0��0
KDPHG�'U\HI�
HW�SOXVLHXUV�JRXYHUQHXUV��RQW�HIIHFWXp�GHV�YLVLWHV�GDQV�
OHV�FHQWUHV�GH�VDQWp�HW�K{SLWDX[�SRXU�V
HQTXpULU�GX�ERQ�
GpURXOHPHQW�GH�FHWWH�RSpUDWLRQ�HW�GH�OD�ERQQH�VDQWp�GHV�
HQIDQWV�RSpUpV�GqV�OHV�SUHPLqUHV�KHXUHV�GH�OD�MRXUQpH��
�
/H�ZDOL�D�VDLVL�FHWWH�RSSRUWXQLWp�SRXU�IpOLFLWHU�OHV�
EpQpILFLDLUHV�HW�OHXUV�IDPLOOHV�TXL�RQW��j�OHXU�WRXU��
H[SULPp�OHXU�ILHUWp�GH�SDUWDJHU�FHWWH�MRLH�DYHF�OD�IDPLOOH�
5R\DOH�j�O
RFFDVLRQ�GH�OD�FLUFRQFLVLRQ�GH�6$5�OH�3ULQFH�
KpULWLHU�0RXOD\�(O�+DVVDQ���
�
'HV�WHQWHV�FDwGDOHV�RQW�pWp�GUHVVpHV�DX�FRHXU�GHV�
pWDEOLVVHPHQWV�KRVSLWDOLHUV�RX�GDQV�OHV�SDUDJHV�SRXU�
DFFXHLOOLU�OHV�HQIDQWV�HW�OHXUV�SDUHQWV��8Q�GpFRU�SODQWp�DX�

U\WKPH�GH�OD�'DNND�0DUUDNFKLD�HW�DXWUHV�YDULpWpV�
SRSXODLUHV��+PDGFKD��$LVVDRXD��$KRXDFK��QRWDPPHQW��(W�
SRXU�GRQQHU�SOXV�G
DWRXUV�j�OD�IrWH��OHV�FDYDOLHUV�
FKHYDXFKDQW�OHXUV�EHOOHV�PRQWXUHV�IDLVDLHQW�ILqUH�DOOXUH��
�
3RXU�OD�ERQQH�PDUFKH�GH�FHWWH�RSpUDWLRQ��OHV�GpOpJDWLRQV�
GX�PLQLVWqUH�GH�OD�6DQWp�RQW�PRELOLVp�XQ�HIIHFWLI�PpGLFDO�
GH�SOXV�GH�WURLV�FHQW�PpGHFLQV�HW�FKLUXUJLHQV�GH�
GLIIpUHQWHV�VSpFLDOLWpV��OH�SHUVRQQHO�SDUDPpGLFDO�GX�
&URLVVDQW�5RXJH�0DURFDLQ�HW�GH�OD�SURWHFWLRQ�FLYLOH��
&KDTXH�pTXLSH�PpGLFDOH��FRPSRVpH�GH�WURLV�PpGHFLQV��
HVW�VXSHUYLVpH�SDU�XQ�FKLUXUJLHQ��
�
/
RSpUDWLRQ�GH�FLUFRQFLVLRQ��TXL�V
pWDOHUD�VXU�GHX[�MRXUV��
VHUD�UpDOLVpH�GDQV�VRL[DQWH�FHQWUHV�GH�VDQWp��/HV�
EpQpILFLDLUHV�RQW�WRXW�G
DERUG�pWp�VRXPLV�j�GHV�H[DPHQV�
SUpOLPLQDLUHV�SRXU�V
DVVXUHU�GH�OHXU�SUpGLVSRVLWLRQ�j�
VXELU�FHW�DFWH�VDQV�ULVTXH��/HV�FDV�TXL�SUpVHQWHQW�
TXHOTXHV�GLIILFXOWpV�RQW�HQ�UHYDQFKH�pWp�GLULJp�YHUV�OHV�
K{SLWDX[�SRXU�XQH�SULVH�HQ�FKDUJH�HW�XQ�VXLYL�PpGLFDO��
�
8QH�IRLV�OD�FLUFRQFLVLRQ�IDLWH��GHV�FRQVHLOV�SUDWLTXHV�VRQW�
SURGLJXpV�DX[�IDPLOOHV�GHV�HQIDQWV�FLUFRQFLV�SRXU�OHV�
VRLQV�SRVW�RSpUDWRLUHV��/HV�PpGHFLQV�OHXU�FRQVHLOOHQW�
DXVVL�GH�V
DGUHVVHU�DX[�GLVSHQVDLUHV�SURFKHV�GH�OHXU�



TXDUWLHU�SRXU�G
pYHQWXHOV�VRLQV�GXUDQW�OD�SpULRGH�GH�


FRQYDOHVFHQFH

��
�
2XWUH�OD�FLUFRQFLVLRQ��OHV�HQIDQWV�VH�VRQW�YXV�RIIHUWV�GHV�
KDELWV�GH�FLUFRQVWDQFH��GHV�MRXHWV�HW�GHV�IULDQGLVHV�DORUV�
TXH�OHXUV�SDUHQWV�RQW�UHoX�GHV�GRQV�HQ�QDWXUH��/HV�
RUJDQLVDWHXUV�V
DWWHQGHQW�j�XQH�JUDQGH�DIIOXHQFH�GH�OD�
SDUW�GHV�IDPLOOHV�GpVLUDQW�V
DVVRFLHU�j�FHW�KHXUHX[�
pYpQHPHQW�HW�IDLUH�SDUW�GH�OHXU�MRLH�j�O
RFFDVLRQ�GH�OD�
FLUFRQFLVLRQ�GH�6$5�OH�3ULQFH�KpULWLHU�0RXOD\�(O�+DVVDQ��
KWWS���ZZZ�PHQDUD�PD�,QIRV�LQFOXGHV�GHWDLO�DVS"DUWLFOH
BLG ����	OPRGXOH 0DURF
1RWH�/$&���'DQV�OHV�FDPSV�QD]LV�OHV�JHQV�pWDLHQW�JD]pV��
PXWLOpV�j�OD�FKDLQH«�HW�OHV�FRPHQGLWDLUHV�HQ�IHVWR\DLHQW��
'DQV�OHV�SD\V�EDUEDUHV�OHV�JDUoRQV�VRQW�VH[XHOOHPHQW�
PXWLOpV�j�OD�FKDvQH��(W�OHV�FRPPHQGLWDLUHV�IHVWRLHQW��
�

/D�FLUFRQFLVLRQ�GH�SOXV�HQ�SOXV�PpGLFDOLVpH�DX�
PDURF�
������������� �
�

/D�FLUFRQFLVLRQ��XQ��DFWH�GH�SHWLWH�FKLUXUJLH��HVW�GH�SOXV�
HQ�SOXV�PpGLFDOLVpH�DX�0DURF�R��OHV�SRXYRLUV�SXEOLFV�
HQFRXUDJHQW��SDU�GHV�PHVXUHV�SUpYHQWLYHV��OHV�SDUHQWV�j�
V
RULHQWHU�YHUV�OHV�PLOLHX[�KRVSLWDOLHUV�GDQV�OH�VRXFL�GH�
JDUDQWLU�SOXV�GH�VpFXULWp�SRXU�OD�VDQWp�GH�O
HQIDQW���
�
&HV�PHVXUHV�RQW�XQ�FR�W�GDQV�OHTXHO�LQWHUYLHQQHQW�OHV�
LQVWLWXWLRQV�JHVWLRQQDLUHV�GH�O
$02��DVVXUDQFH�PDODGLH�
REOLJDWRLUH���OD�FDLVVH�QDWLRQDOH�GHV�RUJDQLVPHV�GH�
SUpYR\DQFH�VRFLDOH��&1236��TXL�UHJURXSH���PXWXHOOHV�HW�
OD &DLVVH�QDWLRQDOH�GH�VpFXULWp�VRFLDOH��&166����
�
3DUPL�OHV�SUHVWDWLRQV�GH�FHV�LQVWLWXWLRQV��O
RSpUDWLRQ�GH�
FLUFRQFLVLRQ�SOXV�FRQQXH�GDQV�OH�PLOLHX�PpGLFDO�VRXV�OH�
QRP�GH��SKLPRVLV���PDOIRUPDWLRQ�EpQLJQH�TXL�QpFHVVLWH�
XQH�LQWHUYHQWLRQ��GRQW�OH�SUL[�YDULH�GH����GK������GK�
DYHF�DQHVWKpVLH��GDQV�OHV�VHUYLFHV�GH�VDQWp�SXEOLTXH�JpUp�
GH�PDQLqUH�DXWRQRPH��6(*0$��j������GK�GDQV�OHV�
FOLQLTXHV�SULYpHV��O
DGKpUHQW�FRQWULEXH�SRXU�O
pTXLYDOHQW�
GH�����GK����
�
'DQV�OHV�K{SLWDX[�SXEOLFV��OHV�SUL[�YDULHQW�HQWUH�����GK�
�VDQV�DQHVWKpVLH��j�����GK��/
DFWH�HVW�JUDWXLW�SRXU�OHV�
EpQpILFLDLUHV��



/
HQWUpH�HQ�YLJXHXU�SUpYXH�HQ������GX�5DPHG��UpJLPH�
G
DVVLVWDQFH�PpGLFDOH��DX�SURILW�GHV��pFRQRPLTXHPHQW�
IDLEOHV��YD�JpQpUDOLVHU�GDYDQWDJH�O
DFWH�PpGLFDOLVp�HW�
SHUPHWWUH�XQH�pJDOLWp�GHYDQW�OHV�VRLQV�GH�FHWWH�RSpUDWLRQ�
TXL�pWDLW�MXVTX
j�SUpVHQW�VpOHFWLYH��D�DIILUPp�OH�GLUHFWHXU�
GH�OD�&1236��0��$KPHG�$PDPRX�SRXU�TXL�O
DFFqV�DX[�
VRLQV�HVW�XQ�GURLW�FRQVWLWXWLRQQHO��
�
/H�3U�2XODwG�2XWDUKRXW��FKLUXUJLHQ�SpGLDWUH�HVW�IRUPHO���
WRXW�HQIDQW�D�GURLW�j�XQH�FLUFRQFLVLRQ�PpGLFDOLVpH�VDQV�
GRXOHXU�HW�FHOD�GRLW�ILJXUHU�GDQV�OD�FRQYHQWLRQ�GHV�GURLWV�
GH�O
HQIDQW�DX�YX�GHV�ULVTXHV�TXH�SHXYHQW�HQFRXULU�
O
HQIDQW�HW�VRQ�HQYLURQQHPHQW�GHV�VXLWHV�GH�FHWWH�
RSpUDWLRQ��
�
�&H�Q
HVW�SDV�XQ�DFWH�EDQDO���VRXOLJQH�FH�VSpFLDOLVWH�HQ�
XURORJLH�SpGLDWULTXH��HQ�SUpFRQLVDQW�G
HQWRXUHU�FHWWH�
LQWHUYHQWLRQ�GH�WRXWHV�OHV�SUpFDXWLRQV�QpFHVVDLUHV�SRXU�
pYLWHU�WRXW�DFFLGHQW�FKLUXUJLFDO�RX�DQHVWKpVLTXH��FDU�LO�\�
YD�GH�O
LQWpUrW�GH�O
HQIDQW��,O�UHFRQQDvW�WRXWHIRLV�TX
�
�DXMRXUG
KXL��RQ�HVW�ORLQ�GHV�WUDXPDWLVPHV�RFFDVLRQQpV�
SDU�FHW�DFWH�SUDWLTXp�GH�IDoRQ�DUFKDwTXH���+DMMDP���
�
%LHQ�TX
LO�QH�V
RSSRVH�SDV�j�OD�FLUFRQFLVLRQ�WUDGLWLRQQHOOH�
SRXUYX��TX
HOOH�VRLW�SUDWLTXpH�SDU�GHV�SURIHVVLRQQHOV���LO�

Q
pFDUWH�SDV�HQ�UHYDQFKH��GHV�ULVTXHV�OLpV�j�O
DVHSVLH���,O�
H[LJH��G
DXWUH�SDUW��XQ�LQWHUURJDWRLUH�GH�OD�IDPLOOH��SRXU�
pFDUWHU�WRXWH�SDWKRORJLH�SDUWLFXOLqUH��HW�XQ�ELODQ�DYDQW�
WRXWH�FLUFRQFLVLRQ�QRWDPPHQW�SRXU�OHV�HQIDQWV�GH�PRLQV�
GH���DQV��
�
�'H SOXV�HQ�SOXV�GH�MHXQHV�FRXSOHV�SUpIqUHQW�FLUFRQFLUH�
OHXUV�HQIDQWV�GqV�OHV�SUHPLHUV�MRXUV�VXLYDQW�OD�
QDLVVDQFH���DIILUPH�W�LO��H[SOLTXDQW�TX
j�FHW�kJH�Oj��OHV�
WHUPLQDLVRQV�QHUYHXVHV�Q
pWDQW�SDV�FRPSOqWHPHQW�
DFKHYpHV�IRQW�TXH�OD�GRXOHXU�UHVVHQWLH�SDU�OHV�HQIDQWV�HVW�
XQ SHX�PRLQV�LPSRUWDQWH��
�
1pDQPRLQV��O
kJH�PR\HQ�GHV�HQIDQWV�TX
LO�DFFXHLOOH�YDULH��
HQ�JpQpUDO��HQWUH���HW���DQV��,O�Q
\�D�SDV�GH�SpULRGH�
SUpFLVH�SRXU�XQH�FLUFRQFLVLRQ��*pQpUDOHPHQW��OHV�SDUHQWV�
RSWHQW�SRXU�OD�VDLVRQ�GX�SULQWHPSV�R��OH�FOLPDW��SOXV�
FOpPHQW��IDYRULVH�XQH�FLFDWULVDWLRQ�UDSLGH��(Q�WRXW�pWDW�GH�
FDXVH��FHOOH�FL�HVW�U\WKPpH�SDU�OHV�YDFDQFHV�VFRODLUHV��OHV�
IrWHV�UHOLJLHXVHV��0RXVVHPV�RX�DXWUHV�pYqQHPHQWV�TXL�
FRwQFLGHQW�QRWDPPHQW�DYHF�OH�UHWRXU�DX�SD\V�GHV�
5pVLGHQWV�0DURFDLQV�j�O
(WUDQJHU��
�
�3HQGDQW�OHV�PRLV�GH�MXLOOHW�HW�DR�W��O
DIIOX[�HVW�WHOOHPHQW�
LPSRUWDQW�TXH�QRXV�VRPPHV�GDQV�O
LQFDSDFLWp�GH�
VDWLVIDLUH�WRXWHV�OHV�GHPDQGHV���UHJUHWWH�OH�3U�2XWDUKRXW��



%LHQ�TXH�UHOHYDQW�SOXV�GX�ULWXHO�TXH�GX�UHOLJLHX[��OD�
FLUFRQFLVLRQ�GHPHXUH�XQH�SURWHFWLRQ�FRQWUH�GHV�
LQIHFWLRQV�HW�FHUWDLQHV�WXPHXUV���UHOqYH�OH�3U�2XWDUKRXW��
�
�'H�SOXV�HQ�SOXV�G
pWXGHV�VRQW�HQ�IDYHXU�GH�O
DEODWLRQ�GX�
SUpSXFH��LQVLVWH�FHW�DQFLHQ�SURIHVVHXU�j�OD�IDFXOWp�GH�
PpGHFLQH�GH�5DEDW�HW�DQFLHQ�FKHI�GH�VHUYLFH�DX�&+8��TXL�
QRWH�OD�SUpYDOHQFH�GH�FHUWDLQHV�WXPHXUV�FKH]�OHV�SDWLHQWV�
QRQ�FLUFRQFLV���
�
KWWS���ZZZ�PHQDUD�PD�,QIRV�,QFOXGHV�GHWDLO�DVS"DUWLFOH
BLG ����	/PRGXOH PDURF

6RXWK�$IULFD���ULVLQJ�QXPEHU�RI�GHDWKV�IROORZLQJ�
PDOH�JHQLWDO�PXWLODWLRQ��
7KH�1HZ�<RUN�7LPHV�UHSRUWHG�WKDW�DW�OHDVW����ER\V�KDYH�
GLHG�LQ�6RXWK�$IULFD�WKLV�\HDU�IROORZLQJ�ERWFKHG�
WUDGLWLRQDO�FLUFXPFLVLRQV��0RUH�WKDQ�����ER\V�KDG�WR�EH�
DGPLWWHG�WR�KRVSLWDO����$XJXVW����
�
KWWS���ZZZ�Q\WLPHV�FRP������������LQWHUQDWLRQDO�DIUL
FD���$)5,�KWPO

)HPDOH�FLUFXPFLVLRQ�VXUIDFHV�LQ�,UDT��
�
%\�1LFKRODV�%LUFK��&RQWULEXWRU�WR�7KH�&KULVWLDQ�6FLHQFH�
0RQLWRU��
:HG�$XJ����������$0�(7�
�
.,5.8.��,5$4���6HW�RQ�DQ�DULG�SODLQ�VRXWKHDVW�RI�.LUNXN��
+DVLUD�ORRNV�OLNH�D�SODFH�IRUVDNHQ�E\�WLPH��6KHHS�DPEOH�
SDVW�PXG�EULFN�KRXVHV�DQG�WKH�RGG�VLFNO\�SDOP�WUHH�
VKDGHV�FKLOGUHQ
V�JDPHV��7KHUH�LV�QR�HOHFWULFLW\���
�
<HW�DORQJ�ZLWK����RWKHU�YLOODJHV�LQ�WKLV�UHJLRQ�WKDW��
,UDT�
�
,UDT
V�.XUGV�KDYH�QDPHG�*HUPLDQ��PHDQLQJ�KRW�SODFH���
+DVLUD�DQG�LWV�SHRSOH�KDYH�EHFRPH�QRWHG�IRU�SUHVHQWLQJ�
WKH�ILUVW�VWDWLVWLFDO�HYLGHQFH�LQ�,UDT�RI�WKH�H[LVWHQFH�RI�
IHPDOH�FLUFXPFLVLRQ��RU�IHPDOH�JHQLWDO�PXWLODWLRQ��)*0���
DV�FULWLFV�FDOO�LW���
�



�:H�NQHZ�*HUPLDQ�ZDV�RQH�RI�WKH�DUHDV�PRVW�DIIHFWHG�E\�
WKH�SUDFWLFH���VD\V�7KRPDV�YRQ�GHU�2VWHQ�6DFNHQ��
GLUHFWRU�RI�D�*HUPDQ�QRQJRYHUQPHQWDO�RUJDQL]DWLRQ�
FDOOHG�:$',��ZKLFK�KDV�EHHQ�EDVHG�LQ�,UDT�IRU�PRUH�WKDQ�
D GHFDGH��
�
2I�������ZRPHQ�DQG�JLUOV�RYHU����\HDUV�ROG�LQWHUYLHZHG�
E\�:$',
V�ORFDO�PHGLFDO�WHDP�������RU�PRUH�WKDQ����
SHUFHQW��VDLG�WKH\�KDG�KDG�WKH�RSHUDWLRQ��7KH�SUDFWLFH�LV�
NQRZQ�WR�H[LVW�WKURXJKRXW�WKH�0LGGOH�(DVW��SDUWLFXODUO\�
LQ�QRUWKHUQ�6DXGL�$UDELD��VRXWKHUQ�-RUGDQ��DQG�,UDT��
7KHUH�LV�DOVR�FLUFXPVWDQWLDO�HYLGHQFH�WR�VXJJHVW�LW�LV�
SUHVHQW�LQ��
6\ULD�
�
6\ULD��ZHVWHUQ��
,UDQ��DQG�VRXWKHUQ�7XUNH\���
�
%XW�ZKLOH�WKLV�SUDFWLFH�ZDV�VXVSHFWHG�LQ�WKH�UHJLRQ��WKHUH�
ZDV�QHYHU�VROLG�SURRI�WKDW�WKH�SURFHGXUH�ZDV�VR�
SUHYDOHQW��
�
&RQWURYHUVLDO�ILQGLQJV�
:KHQ�:$',�SUHVHQWHG�WKH�UHVXOWV�RI�LWV�VXUYH\�LQ�9LHQQD�
WKLV�VSULQJ��0U��2VWHQ�6DFNHQ�UHFDOOV��YDULRXV�,UDTL�
JURXSV�DFFXVHG�WKH�JURXS�RI�EHLQJ�DQ�DJHQW�RI�WKH�

,VUDHOLV��(YHQ�WKH�,UDTL�.XUGLVK�DXWKRULWLHV��ZKR�KDYH�
EDFNHG�HIIRUWV�WR�FRPEDW�)*0�VLQFH�WKH�ODWH�����V��ZHUH�
UDWWOHG��
�
:KLOH�XUEDQ�.XUGV�DUH�JHQHUDOO\�PRUH�OD[�LQ�UHOLJLRXV�
SUDFWLFH�DQG�PRUH�:HVWHUQ�ORRNLQJ�WKDQ�PRVW�,UDTLV���
WKH\�DUH�WKH�PDMRU�RSSRQHQWV�RI�VKDULD�IRU�,UDT
V�QHZ�
FRQVWLWXWLRQ��IRU�LQVWDQFH���PDQ\�UXUDO�SRFNHWV�FOLQJ�WR�
WUDGLWLRQV��
�
�7KH >.XUGLVK@�0LQLVWU\�RI�+XPDQ�5LJKWV�KDXOHG�XV�LQ�IRU�
TXHVWLRQLQJ���VD\V�$VVL�)URR]�$]L]��FRRUGLQDWRU�RI�:$',
V�
*HUPLDQ�PHGLFDO�WHDP���7KH\�DFFXVHG�XV�RI�SXEOLFL]LQJ�
WKH�FRXQWU\
V�VHFUHWV���
�
6HFUHF\�REVWUXFWV�DZDUHQHVV�
%XW�LW
V�QRW�MXVW�REVWUXFWLRQLVP�WKDW�KDV�KHOG�XS�
DZDUHQHVV�RI�WKH�SKHQRPHQRQ��8QOLNH�LQ�SDUWV�RI�$IULFD��
ZKHUH�)*0�LV�SUDFWLFHG�UHODWLYHO\�RSHQO\��LQ�WKH�0LGGOH�
(DVW�LW�LV�YHLOHG�LQ�VHFUHF\��
�
�<RX�FDQ
W�MXVW�ZDON�LQWR�D�YLOODJH�DQG�DVN�SHRSOH�LI�WKH\�
FLUFXPFLVH�WKHLU�GDXJKWHUV�RU�QRW���VD\V�*HUPLDQ�VRFLDO�
ZRUNHU�+HUR�8PDU���7KHVH�SHRSOH�RQO\�WDONHG�EHFDXVH�
ZH
YH�EHHQ�EULQJLQJ�WKHP�PHGLFDO�KHOS�IRU�RYHU�D�\HDU���
�



:RPHQ�LQ�+DVLUD�DQG�WKH�VXUURXQGLQJ�YLOODJHV�DUH�
UHOXFWDQW�WR�WDON��%XW�DIWHU�ORQJ�QHJRWLDWLRQ��7ULID�5DVKLG�
$EGXONHULP�DJUHHV�WR�DQVZHU�TXHVWLRQV��
�
$ IDUPHU
V�ZLIH�IURP�WKH�YLOODJH�RI�0LONKDVLP��VKH�VD\V�
VKH�OHDUQHG�WKH�WHFKQLTXHV�IURP�KHU�QHLJKERU��DQG�WRRN�
RYHU�ZKHQ�VKH�VWRSSHG�SHUIRUPLQJ�WKH�RSHUDWLRQ���-XQH�
LV�WKH�EHVW�WLPH�RI�WKH�\HDU���VKH�VD\V���DQG�WKH�EHVW�DJH�
IRU�SDWLHQWV�LV�EHWZHHQ���DQG�����
�
$QWL�)*0�FDPSDLJQHUV�SRLQW�RXW�WKDW�)*0�FURVVHV�
UHOLJLRXV�DQG�HWKQLF�ERXQGDULHV��
�
%XW�DV�D�FOHULF�LQ�6XOD\PDQL\DK�SXWV�LW���,VODPLF�VFKRODUV�
KDYH�FRPSOH[�YLHZV�RQ�WKH�SKHQRPHQRQ���
�
6LWWLQJ�LQ�KLV�RIILFH�LQ�WKH�.XUGLVK�FLW\��0RKDPPHG�
$KPHG�*D]QHL�H[SODLQV��
�
�$FFRUGLQJ�WR�WKH�6KDILL�VFKRRO��ZKLFK�ZH�.XUGV�EHORQJ�
WR��FLUFXPFLVLRQ�LV�REOLJDWRU\�IRU�ERWK�PHQ�DQG�ZRPHQ��
7KH�+DQEDOL�VD\�LW�LV�REOLJDWRU\�RQO\�IRU�PHQ���
�
3HUVRQDOO\�RSSRVHG�WR�IHPDOH�FLUFXPFLVLRQ��0U��*D]QHL�
KDV�KHOSHG�LQ�FDPSDLJQV�WR�VWDPS�LW�RXW��
�

,Q ������KH�DQG�RWKHU�VHQLRU�.XUGLVK�FOHULFV�LVVXHG�D�
UHOLJLRXV�HGLFW��RU�IDWZD��VXSSRUWLQJ�WKH�+DQEDOL�SUDFWLFH��
+H KDV�VLQFH�DSSHDUHG�RQ�79�VHYHUDO�WLPHV�WR�SUHDFK�
DJDLQVW�)*0���
�
,Q *HUPLDQ��KRZHYHU��LQIRUPDWLRQ�LV�VORZ�WR�ILOWHU�
WKURXJK�WKH�SRSXODWLRQ��:RPHQ�DUH�VWLOO�WKRXJKW�WR�EH�
SURPLVFXRXV�LI�WKH\�DUH�XQFLUFXPFLVHG��VRPH�SHRSOH�
KHUH�VD\���
�
�7KH\�VD\�WKH�IRRG�DQ�XQFLUFXPFLVHG�ZRPDQ�FRRNV�LV�
XQFOHDQ���VD\V�6KLULQ�$OL���DQG�WKDW�D�FLUFXPFLVHG�JLUO�KDV�
PRUH�DIIHFWLRQ�IRU�KHU�IDPLO\����
�
:$', ZRUNHUV�VDLG�WKDW�IRXU�PRQWKV�DJR�LQ�D�YLOODJH�MXVW�
QRUWK�RI�+DVLUD��D�QHZO\�PDUULHG���DQG�XQFLUFXPFLVHG���
ZRPDQ�ZDV�VR�EDGO\�WUHDWHG�E\�KHU�LQ�ODZV�WKDW�VKH�
SHUIRUPHG�WKH�RSHUDWLRQ�RQ�KHUVHOI���
�
+HUR�8PDU��WKH�VRFLDO�ZRUNHU��QRQHWKHOHVV�WKLQNV�
DWWLWXGHV�DUH�VORZO\�EHJLQQLQJ�WR�FKDQJH���
�
�0RVW�LPDPV�DUH�FRRSHUDWLYH���VKH�QRWHV���7KH�ELJJHVW�
REVWDFOH�UHPDLQLQJ�LV�WKH�ROGHU�JHQHUDWLRQ�RI�ZRPHQ���
�



KWWS���QHZV�\DKRR�FRP�V�FVP����������WVBFVP�RIJPB
�

/·DQQpH������D�pWp�PDUTXp�SDU�GHX[�pYpQHPHQWV�
SROLWLTXHV�VLJQLILFDWLIV�������O·RUGUH�GHV�PpGHFLQV�GH�OD�
&RORPELH�%ULWDQQLTXH�D�SXEOLp�XQ�JXLGH�YLVDQW�j�
GpFRXUDJHU�OD�FLUFRQFLVLRQ�QpRQDWDOH�������OH�UpJLPH�
G·DVVXUDQFH�PDODGLH�GHV�7HUULWRLUHV�GX�1RUG�2XHVW�D�
FHVVp�GH�FRXYULU�OD�FLUFRQFLVLRQ�QpRQDWDOH�
�
KWWS���ZZZ�FRXUWFKDOOHQJH�FRP�\H�\H�����I�KWPO
YRLU�OHV�OLHQV�
�

%�&��SDUHQWV�OREE\�DJDLQVW�FLUFXPFLVLRQ��
/DVW�8SGDWHG�:HG�����)HE����������������
�
9,'(2��%RQQLH�$OOHQ�UHSRUWV�IRU�&%&�79��
�5XQV�������
KWWS���ZZZ�FEF�FD�FOLSV�PRY�DOOHQBFLUFXP��������PRY

KWWS���ZZZ�FEF�FD�FOLSV�UDP�
OR�DOOHQBFLUFXP��������UDP

3(17,&721��%�&����7KH�SDUHQWV�RI�D�QHZERUQ�ZKR�GLHG�
IROORZLQJ�FLUFXPFLVLRQ�VXUJHU\�DUH�SXVKLQJ�IRU�KRVSLWDOV�
WR�LQIRUP�SDWLHQWV�RI�WKH�SRVVLEOH�GDQJHUV�DVVRFLDWHG�
ZLWK�WKH�UHPRYDO�RI�IRUHVNLQ���
�
%UHQW�DQG�7DQQD�0F:LOOLV
V�PRQWK�ROG�VRQ�5\OHLJK�GLHG�
LQ�$XJXVW������DIWHU�KH�VXIIHUHG�VHYHUH�KHPRUUKDJLQJ�
WZR�GD\V�DIWHU�KH�ZDV�FLUFXPFLVHG�DW�3HQWLFWRQ�5HJLRQDO�
+RVSLWDO���
�

7KH�SDUHQWV�ZHUH�WROG�WKDW�5\OHLJK�ZRXOG�H[SHULHQFH�
VRPH�EOHHGLQJ��EXW�WKH\�GLGQ
W�UHDOL]H�KRZ�PXFK�ZDV�WRR�
PXFK��$�FRURQHU
V�UHSRUW�FRQFOXGHG�WKDW�SRVW�RSHUDWLYH�
LQVWUXFWLRQV�FRXOG�KDYH�EHHQ�EHWWHU�GHILQHG�DQG�WKH�
KRVSLWDO�KDV�VLQFH�SURGXFHG�D�PRUH�GHVFULSWLYH�SDPSKOHW�
ZKLFK�LW�KDQGV�RXW�WR�SDUHQWV��,W�KDV�DOVR�LQWURGXFHG�QHZ�
SRVW�RSHUDWLYH�SURFHGXUHV���
�



5\OHLJK
V�GHDWK�UHQHZHG�GHEDWH�RYHU�PDOH�FLUFXPFLVLRQ�
DQG�DOVR�FDXJKW�WKH�DWWHQWLRQ�RI�D�6HDWWOH�EDVHG�JURXS�
FDOOHG�'RFWRU
V�2SSRVLQJ�&LUFXPFLVLRQ���
�
2QH�RI�LWV�PHPEHUV��ODZ\HU�-RKQ�*HLVKHNHU��ZDQWV�
FLUFXPFLVLRQ�EDQQHG�JOREDOO\��EXW�LQ�WKH�PHDQWLPH��KH
V�
ZLOOLQJ�WR�FRPSURPLVH�DQG�KDV�DVNHG�LQIDQWV�EH�NHSW�LQ�
KRVSLWDO�IRU�RQH�GD\�IROORZLQJ�VXUJHU\���
�
�:H�ZRXOG�OLNH�WR�VHH�WKHUH�EH�QR�RXWSDWLHQW�
FLUFXPFLVLRQV��EHFDXVH�WKRVH�DUH�WKH�ULVNLHVW�RQHV���VDLG�
*HLVKHNHU���7KH�SDUHQWV��DOWKRXJK�WKH\�PD\�EH�VROLFLWRXV�
DQG�ORYLQJ��DUH�QRW�PHGLFDOO\�WUDLQHG����
�
7KUHH�GHFDGHV�DJR��DERXW�KDOI�RI�DOO�&DQDGLDQ�ER\V�ZHUH�
FLUFXPFLVHG�VKRUWO\�DIWHU�ELUWK��FRPSDUHG�WR����SHU�FHQW�
WRGD\��6RPH�GRFWRUV�GHHP�FLUFXPFLVLRQ�PHGLFDOO\�
XQQHFHVVDU\�DQG�UHIXVH�WR�SHUIRUP�WKH�SURFHGXUH��
�
KWWS���ZZZ�FEF�FD�VWRULHV������������FLUFXPFLVLRQBSH
QWLFWRQ������




�
�

&LUFXPFLVLRQ�XQGHU�DWWDFN�� �
/DVW�XSGDWHG�)HE���������������30�367�
&%&�1HZV� �
3(17,&721��%�&�²�7KH�UHSRUW�RQ�WKH�GHDWK�RI�DQ�LQIDQW�
IROORZLQJ�D�URXWLQH�FLUFXPFLVLRQ�KDV�WULJJHUHG�UHQHZHG�
FDOOV�WR�EDQ�WKH�SURFHGXUH�LQ�%�&���
�
5\OHLJK�5RPDQ�0F:LOOLV�ZDV�D�PRQWK�ROG�ZKHQ�KH�EOHG�WR�
GHDWK�IROORZLQJ�WKH�RSHUDWLRQ�LQ�3HQWLFWRQ�LQ�$XJXVW��
������$�FRURQHU
V�UHSRUW�UHOHDVHG�WKLV�ZHHN�PDNHV�QR�
UHFRPPHQGDWLRQV�IRU�FKDQJH��ZKLFK�GLVPD\V�KLV�SDUHQWV��
%UHQW�0F:LOOLV�KDG�KRSHG�WKH�FRURQHU
V�UHSRUW�LQWR�WKH�
GHDWK�RI�KLV�VRQ�5\OHLJK�ZRXOG�KHOS�SUHYHQW�D�VLPLODU�
WUDJHG\�LQ�IXWXUH���
�
7DQQD�DQG�%UHQW�0F:LOOLV�
�,W ZDV�D�YHU\�XQIRUWXQDWH�DQG�QLJKWPDULVK�WKLQJ�WKDW�
KDSSHQHG�WR�XV���KH�VD\V���7KH�RQO\�WKLQJ�,�ZDQW�WR�VHH�LV�
WKDW�LW�GRHVQ
W�KDSSHQ�WR�DQ\RQH�HOVH
V�FKLOG���5\OHLJK
V�
SDUHQWV�VD\�WKH\
G�OLNH�DOO�KRVSLWDOV�WR�DGRSW�EHWWHU�
VWDQGDUGV�WR�FDUH�IRU�LQIDQWV�IROORZLQJ�D�FLUFXPFLVLRQ��
0HDQZKLOH��RWKHU�JURXSV�RSSRVHG�WR�FLUFXPFLVLRQ��DUH�
FDOOLQJ�IRU�DQ�LQWHUQDO�UHYLHZ�E\�WKH�%�&��&ROOHJH�RI�



3K\VLFLDQV�DQG�6XUJHRQV���7KLV�VXUJHU\�LV�QRW�QHFHVVDU\��
DQG�LI�WKH�VXUJHU\�LV�QRW�WKHUDSHXWLF��WKH�ULVN�FDQQRW�EH�
XQGHUWDNHQ���VD\V�-RKQ�*HLVKHNHU��WKH�ODZ\HU�IRU�WKH�
JURXS��'RFWRUV�$JDLQVW�&LUFXPFLVLRQ��'U��(XJHQH�
2XWHUEULGJH�RI�WKH�&DQDGLDQ�3HGLDWULF�6RFLHW\�VD\V�D�
VWXG\�ODVW�\HDU��VKRZHG�PDOH�FLUFXPFLVLRQ�H[SRVHV�
FKLOGUHQ�WR�ULVN��ZLWK�QR�UHDO�PHGLFDO�EHQHILW��%XW�
2XWHUEULGJH�VD\V�DQ�RXWULJKW�EDQ�ZRXOG�YLRODWH�WKH�ULJKWV�
RI�UHOLJLRXV�PLQRULWLHV��
�
KWWS���ZZZ�FEF�FD�EF�VWRU\�EFBEDE\���������KWPO

/DFN�RI�SRVW�VXUJHU\�LQIR�DQJHUV�JULHYLQJ�
SDUHQWV�:LWK�D�EDE\�VRQ�GHDG��WKH\�ZDQW�FDUH�
DIWHU�FLUFXPFLVLRQV�FODULILHG��
�
6X]DQQH�)RXUQLHU��
7KH�3URYLQFH� �
�
)ULGD\��)HEUXDU\�����������
�

7DQQD�0F:LOOLV�DQG�GDXJKWHU�0DF�NHQQD��0F:LOOLV
V�VRQ��
5\DQ��GLHG�IURP�FRPSOLFDWLRQV�IROORZLQJ�FLUFXPFLVLRQ���
&5(',7��6SHFLDO�WR�7KH�3URYLQFH� �
�
7DQQD�0F:LOOLV
V�VRQ��5\OHLJK�5RPDQ�%U\DQ�0F:LOOLV��GLHG�
LQ�$XJXVW������� �
&5(',7��6SHFLDO�WR�7KH�3URYLQFH� �
�

7KH�WUDJLF�GHDWK�RI�WKHLU�LQIDQW�VRQ�DIWHU�D�URXWLQH�
FLUFXPFLVLRQ�LQ�$XJXVW������VWLOO�KDXQWV�D�9HUQRQ�FRXSOH�
���ZKR�VD\�WKH\�ZHUHQ
W�SURSHUO\�LQIRUPHG�DERXW�WKH�
VLJQV�RI�GDQJHU�WR�ZDWFK�RXW�IRU�LQ�SRVW�RSHUDWLYH�FDUH��
�
$ FRURQHU
V�UHSRUW�UHOHDVHG�WKLV�ZHHN�LQWR�WKH�GHDWK�RI�
RQH�PRQWK�ROG�5\OHLJK�0F:LOOLV�QRWHV�WKDW�WKH�3HQWLFWRQ�
5HJLRQDO�+RVSLWDO�ZKHUH�WKH�FLUFXPFLVLRQ�ZDV�GRQH�KDV�
VLJQLILFDQWO\�LPSURYHG�WKH�LQIRUPDWLRQ�SDPSKOHW�LW�JLYHV�
RXW�WR�DOO�SDUHQWV��DQG�KDV�FKDQJHG�ERWK�IROORZ�XS�FDUH�
DQG�GRFXPHQWDWLRQ�IRU�DOO�FLUFXPFLVLRQV��
�
%XW�7DQQD�0F:LOOLV�VD\V�VKH�DQG�KHU�KXVEDQG��%UHQW��D�
PHGLFDO�SURIHVVLRQDO�ZKR�ZRUNHG�DW�WKH�KRVSLWDO�DW�WKH�
WLPH�RI�KLV�VRQ
V�GHDWK��DUH�GLVDSSRLQWHG�WKDW�FRURQHU�
&KLFR�1HZHOO�PDGH�QR�RWKHU�UHFRPPHQGDWLRQV��



�7KH�FRURQHU�FRXOG�KDYH�UHFRPPHQGHG�WKDW�WKH�KRVSLWDO�
DQG�GRFWRU�FOHDUO\�WHOO�SDUHQWV��
$Q\�EOHHGLQJ
V�EDG�
�DQG�
ZDUQ�XV�ZKDW�WR�ORRN�IRU��,�GLGQ
W�UHDOL]H�D�EDE\�FDQ�GLH�
IURP�ORVLQJ�DV�OLWWOH�DV�RQH�RXQFH�RI�EORRG���0F:LOOLV�
VDLG��
�
%UHQW�0F:LOOLV��D�ODE�WHFKQRORJLVW��WUDQVIHUUHG�DZD\�IURP�
WKH�
�
3HQWLFWRQ�KRVSLWDO�DIWHU�WKH�GHDWK��7KH�FRXSOH��ZKR�DOVR�
KDYH�D�ILYH�\HDU�ROG�GDXJKWHU��UHORFDWHG�WR�9HUQRQ��
�
�%UHQW�VWLOO�ILQGV�LW�WRR�SDLQIXO�WR�WDON�DERXW���VDLG�KLV����
\HDU�ROG�ZLIH���7KH�QXUVHV�ZHUH�RXU�IULHQGV�DQG�D�FRXSOH�
RI�WKHP�ZKR�WULHG�VR�KDUG�WR�VDYH�RXU�EDE\�IHOW�VR�EDGO\�
WKH\�TXLW���
�
7KH�&DQDGLDQ�3HGLDWULF�6RFLHW\�WDNHV�WKH�SRVLWLRQ�WKDW�
PDOH�FLUFXPFLVLRQ�H[SRVHV�FKLOGUHQ�WR�ULVN�ZLWK�QR�UHDO�
�
PHGLFDO�EHQHILWV��
�
&LUFXPFLVLRQ�LV�QR�ORQJHU�FRYHUHG�E\�PHGLFDUH�LQ�&DQDGD�
DQG�WKH�QXPEHUV�RI�PDOH�EDELHV�FLUFXPFLVHG�KDYH�EHHQ�
UDSLGO\�GURSSLQJ��GRZQ�IURP�D�GHFDGH�DJR�ZKHQ����WR�

���SHU�FHQW�RI�DOO�PDOH�EDELHV�ERUQ�LQ�1RUWK�$PHULFD�
ZHUH�URXWLQHO\�FLUFXPFLVHG�VKRUWO\�DIWHU�ELUWK��
�
$W %�&��&KLOGUHQ
V�+RVSLWDO��RQO\�����PDOH�EDELHV�ZHUH�
FLUFXPFLVHG�RI�WKH�������ER\V�ERUQ�LQ����������GRZQ�
IURP�WKH�����FLUFXPFLVLRQV�GRQH�RI�������ER\V�ERUQ�WKH�
SUHYLRXV�\HDU��VDLG�KRVSLWDO�VSRNHVZRPDQ�0DULVD�
1LFKLQL��
�
'HQQLV�+DUULVRQ�RI�WKH�$VVRFLDWLRQ�IRU�*HQLWDO�,QWHJULW\�
KDV�DVNHG�$PQHVW\�,QWHUQDWLRQDO�WR�SURWHVW�PDOH�
FLUFXPFLVLRQ�DV��XQQHFHVVDU\�SDLQ�DQG�VXIIHULQJ���
�
'RFWRUV�$JDLQVW�&LUFXPFLVLRQ�KDV�GHPDQGHG�D�WRWDO�EDQ�
RQ�FLUFXPFLVLRQ��
�
%XW�FLUFXPFLVLRQ�LV�UHTXLUHG�LQ�WKH�0XVOLP�DQG�-HZLVK�
IDLWKV��DQG�-HZLVK�PRKHOV�XVH�D�UDSLG�DQG�VDIH�WHFKQLTXH��
�
7DQQD�0F:LOOLV�KHUVHOI�VD\V�VKH�DQG�KHU�KXVEDQG�ZRXOG�
SUREDEO\�FLUFXPFLVH�DQRWKHU�PDOH�FKLOG��
�
�, ZDV�WROG�D�ORW�RI�SHRSOH�RSSRVHG�WR�FLUFXPFLVLRQ�ZRXOG�
JUDQGVWDQG�DERXW�P\�VRQ
V�GHDWK��EXW�ZH�ZRXOG�GR�LW�
DJDLQ��
�



�,I�,�KDG�EHHQ�EHWWHU�LQIRUPHG�RQ�KRZ�WR�ORRN�DIWHU�P\�
EDE\��LW�ZRXOG�QHYHU�KDYH�KDSSHQHG���
�
5\OHLJK�5RPDQ�%U\DQ�0F:LOOLV��ERUQ�-XO\�����������ZDV�D�
KHDOWK\��QRUPDO�EDE\�ZKHQ�KLV�SDUHQWV�GHFLGHG�����MXVW�
EHFDXVH�RI�IDPLO\�KLVWRU\���VD\V�7DQQD����WR�KDYH�KLP�
FLUFXPFLVHG�RQ�$XJ������
�
7KH�GRFWRU�XVHG�D�VOLJKWO\�GLIIHUHQW�SURFHGXUH�WKDQ�WKH�
RQH�GHVFULEHG�LQ�KRVSLWDO�SDPSKOHWV��VR�WKH�0F:LOOLV�
IDPLO\�ZDVQ
W�JLYHQ�ZULWWHQ�LQIRUPDWLRQ�WR�WDNH�KRPH��
�
5\OHLJK�ZDV�VWLOO�EOHHGLQJ�DW�WKH�KRVSLWDO��EXW�ZDV�
FKHFNHG�E\�WKH�GRFWRU�DQG�VHQW�KRPH��
�
+H�ZDV�IXVV\�DOO�WKDW�GD\�DQG�D�GLDSHU�WKDW�HYHQLQJ�ZDV�
VRDNHG�ZLWK�EORRG��
�
�,W�ZDV�SLQNLVK�EHFDXVH�LW�ZDV�GLOXWHG�E\�SHH�DQG�WKH\�
KDGQ
W�WROG�PH�ZKDW�WR�ZDWFK�RXW�IRU���VD\V�7DQQLV��
�
7DQQLV�VDW�XS�DOO�QLJKW�KROGLQJ�5\OHLJK��:KHQ�%UHQW�JRW�
XS�DW���D�P���WKH�EDE\
V�GLDSHU�ZDV�IXOO�RI�EORRG��
�
5\OHLJK
V�SDUHQWV�UXVKHG�KLP�WR�WKH�3HQWLFWRQ�KRVSLWDO��
%\�QRRQ��KH�KDG�WR�EH�HYDFXDWHG�E\�DLU�DPEXODQFH�WR�%�&��

&KLOGUHQ
V�+RVSLWDO��'HVSLWH�WUDQVIXVLRQV�RI�EORRG��VDOLQH�
DQG�DQWLELRWLFV��WKH�WLQ\�EDE\�ZDV�OLPS��SDOH�DQG�IDLOLQJ��
�
5\OHLJK
V��SURJQRVLV�ZDV�JULP���QRWHV�WKH�FRURQHU
V�
UHSRUW��DQG�KLV�SDUHQWV�ZHUH�WROG�RI�WKH��VHULRXVQHVV�RI�
KLV�VLWXDWLRQ���'HVSLWH��PDVVLYH�YROXPH�UHVXVFLWDWLRQ���
5\OHLJK
V�RUJDQV�DQG�KHDUW�EHJDQ�WR�VKXW�GRZQ��
�
$QG��VD\V�KLV�PRWKHU���,�XQSOXJJHG�KLV�OLIH�VXSSRUW�DW���
D�P��RQ�WKH���QG�RI�$XJXVW��RQH�PRQWK�DQG�RQH�GD\�
DIWHU�KH�ZDV�ERUQ���
�
VIRXUQLHU#SQJ�FDQZHVW�FRP�
� 7KH�9DQFRXYHU�3URYLQFH������
�

&LUFXPFLVLRQ�EDQ�FDOO�
�
������������
�
&LUFXPFLVLQJ�JLUOV�LV�QRW�SDUW�RI�,VODP�DQG�VKRXOG�
WKHUHIRUH�EH�SURKLELWHG��ZULWHV�D�JURXS�RI�VL[�LPDPV�� �
�



7KH�FLUFXPFLVLRQ�RI�SUH�SXEHVFHQW�JLUOV�VKRXOG�EH�
XQFRQGLWLRQDOO\�SURKLELWHG��VD\V�D�JURXS�RI�SURPLQHQW�
LPDPV�UHVLGLQJ�LQ�'HQPDUN��7KH�LPDPV�VWDWHG�LQ�WKHLU�
GHFODUDWLRQ�WKDW�FLUFXPFLVLRQ�LV�D�FXOWXUDO�SUDFWLFH���QRW�D�
UHOLJLRXV�RQH���DQG�FDQ�DQG�VKRXOG�EH�DYRLGHG� UHSRUWHG�
GDLO\�QHZVSDSHU�,QIRUPDWLRQ�ODVW�ZHHN��
�
7KH�GHFODUDWLRQ�ZDV�VLJQHG�E\�$EGXO�:DKLG�3HGHUVHQ��
0RKDPPHG�)RXDG�DO�%DUD]L��$KPHG�$EX�/DEDQ��)DWLK�
$OHY��$EX�%DNDU�1XU�6KLUZD��DQG�$GDQ�<XVXI�4DQ\DUH��
�
$O�%DU]L·V�VWDWXV�DV�D�SURPLQHQW�,VODPLF�FOHUJ\PDQ�OHQW�
DXWKRULW\�WR�WKH�VWDWHPHQW��
�
¶1R�IRUPV�RI�FLUFXPFLVLRQ�RI�ZRPHQ�DUH�UHTXLUHG�RU�
FXVWRPDU\�IRU�0XVOLPV��DQG�'DQLVK�ODZ�SURKLELWV�DQ\�
IRUP�RI�IHPDOH�FLUFXPFLVLRQ���UHJDUGOHVV�RI�ZKHWKHU�LW�
WDNHV�SODFH�LQ�'HQPDUN�RU�RXWVLGH�RI�WKH�FRXQWU\���
WKHUHIRUH�ZH�UHFRPPHQG�WKDW�FLUFXPFLVLRQ�RI�JLUOV�LQ�DOO�
LWV�IRUPV�LV�VWRSSHG�·�WKH�LPDPV�ZURWH�LQ�WKHLU�
GHFODUDWLRQ��
�
+RZ�PDQ\�JLUOV�LQ�'HQPDUN�KDYH�EHHQ�FLUFXPFLVHG�LV�
XQNQRZQ��EXW�DFFRUGLQJ�WR�WKH�:RUOG�+HDOWK�

2UJDQLVDWLRQ��WKH�SUDFWLFH�LV�VORZO\�RQ�WKH�ULVH�
LQWHUQDWLRQDOO\��
�
KWWS���ZZZ�FSKSRVW�GN�JHW�������KWPO�
�

8Q�H[HPSOH�SDUPL�G·DXWUH�GHV�DJLVVHPHQWV�GH�FHUWDLQV�
SURIHVVLRQQHOV�GH�OD�VDQWp�TXL�IRQW�SDVVHU�OHV�LQWpUrWV�
ILQDQFLHUV�DYDQW�OD�VDQWp�GHV�SDWLHQWV�HW�OHXU�LQWpJULWp�
SK\VLTXH��
�
'HV��EpQpYROHV��DXWRULVpV�j�DVVLVWHU�OHV�FKLUXUJLHQV�DX�
EORF�RSpUDWRLUH�
/(�021'(�_����������_���K�������0LV�j�MRXU�OH����������_�
��K����
�
3RXU�OHV�PpGHFLQV��LO�V
DJLW�G
XQH��WUqV�DQFLHQQH�WUDGLWLRQ��
� j�ODTXHOOH�HVW�GRQQpH�DXMRXUG
KXL�XQH��JDUDQWLH�
VXSSOpPHQWDLUH�GH�TXDOLWp����SRXU�OHV�LQILUPLqUHV��FH�VRQW�
GHV��PHVXUHV�VFDQGDOHXVHV�SULVHV�DX�PpSULV�GH�OD�
VpFXULWp�GHV�SDWLHQWV����



/D�SXEOLFDWLRQ��OH����DR�W��G
XQ�GpFUHW�HW�G
XQ�DUUrWp�
SHUPHWWDQW�j�GHV�SHUVRQQHV��EpQpYROHV��G
H[HUFHU��GDQV�
OHV�EORFV�RSpUDWRLUHV�GHV�FOLQLTXHV��OHV�IRQFWLRQV�G
DLGHV�
RSpUDWRLUHV�HW�G
DLGHV�LQVWUXPHQWLVWHV�DXSUqV�GHV�
FKLUXUJLHQV�D�FUpp��OXQGL����DR�W��XQH�YLYH�SROpPLTXH�
GDQV�OH�PLOLHX�PpGLFDO��
�
'pQRQFpV�SDU�O
$VVRFLDWLRQ�GHV�HQVHLJQDQWV�HW�GHV�pFROHV�
G
LQILUPLHUV�GH�EORF�RSpUDWRLUH��$((,%2��HW�O
8QLRQ�
QDWLRQDOH�GHV�DVVRFLDWLRQV�G
LQILUPLHUV�GH�EORF�RSpUDWRLUH�
GLSO{PpV�G
(WDW��8QDLERGH���FHV�WH[WHV�UpJXODULVHQW�OD�
VLWXDWLRQ�GHV�IHPPHV�GH�FKLUXUJLHQV�TXL�DVVLVWHQW��KRUV�
GH�WRXW�VWDWXW�OpJDO��OHXUV�PDULV��
�
'DQV�OH�PLOLHX�PpGLFDO��FH�Q
HVW�XQ�VHFUHW�SRXU�SHUVRQQH�
� FHUWDLQV�FKLUXUJLHQV�H[HUoDQW�GDQV�OH�SULYp�V
HQWRXUHQW��
DX�EORF�RSpUDWRLUH��GH�OHXUV�VHFUpWDLUHV�RX�GH�OHXUV�
pSRXVHV��VDQV�TXH�FHV�FROODERUDWULFHV�DLHQW�UHoX�GH�
IRUPDWLRQ�SRXU�H[HUFHU�GHV�DFWHV�GH�VRLQ��
�
352)(66,21��%$)28e(��
�
6HORQ�OH�6\QGLFDW�GHV�PpGHFLQV�OLEpUDX[��60/���FHV�
SHUVRQQHV��TXL�VRQW�SDUIRLV�DPHQpHV�j�LQWHUYHQLU�
GLUHFWHPHQW�VXU�OH�FRUSV�GHV�SDWLHQWV��HQ�UHIHUPDQW�XQH�

SDURL��SDU�H[HPSOH���RQW�DFTXLV��GH�SDU�OHXUV�ORQJXHV�
DQQpHV�GH�SUDWLTXH��GHV�FRQQDLVVDQFHV�UpHOOHV�HW�XQ�
VDYRLU�IDLUH�LQGLVFXWDEOH�����&RPPH�GDQV�G
DXWUHV�
SURIHVVLRQV�DUWLVDQDOHV�RX�FRPPHUFLDOHV��OHV�pSRXVHV�
IDLVDLHQW�O
DVVLVWDQFH�GH�OHXUV�PDULV���H[SOLTXH�OH�GRFWHXU�
'LQRULQR�&DEUHUD��SUpVLGHQW�GX�60/��,PDJLQHU�TX
HOOHV�
VRQW�LQFRPSpWHQWHV�HVW�ULGLFXOH���HOOHV�VRQW�IRUPpHV�VXU�
OH WDV�HW�SODFpHV�VRXV�OD�UHVSRQVDELOLWp�GLUHFWH�GHV�
SUDWLFLHQV����
�
&HWWH�VLWXDWLRQ��TXL�Q
D�SDV�FRXUV�GDQV�OHV�K{SLWDX[�
SXEOLFV��R��WRXWHV�OHV�SHUVRQQHV�H[HUoDQW�DX�EORF�RQW�XQ�
GLSO{PH�G
LQILUPLHU��D�SHUGXUp�VDQV�FRQWU{OH�MXVTX
j�OD�ILQ�
GHV�DQQpHV�������
�
6RXKDLWDQW�IDLUH�UHFRQQDvWUH�OHXUV�FROODERUDWULFHV��
QRWDPPHQW�SRXU�QH�SDV�OHXU�IDLUH�HQFRXULU�GH�SRXUVXLWHV�
SRXU�H[HUFLFH�LOOpJDO�GX�PpWLHU�G
LQILUPLHU��OHV�PpGHFLQV�
RQW�REWHQX�O
DGRSWLRQ�SDU�OH�3DUOHPHQW��HQ�������G
XQ�
DPHQGHPHQW�RIILFLDOLVDQW�OD�VLWXDWLRQ�GHV�SHUVRQQHV�
�VDODULpHV��GH�OHXU�FDELQHW��
�
/D�ORL�SUpYR\DLW�XQ�FRQWU{OH�GHV�FRQQDLVVDQFHV���������
SHUVRQQHV�VH�VRQW�VRXPLVHV��HQ�������j�XQ�H[DPHQ�
QDWLRQDO�GpQRQFp�SDU�OHV�V\QGLFDWV�G
LQILUPLqUHV��
�/
H[DPHQ�V
HVW�ERUQp�j�XQ�TXHVWLRQQDLUH�IHUPp�WUqV�



VXFFLQFW�HW�OH�WDX[�GH�UpXVVLWH�D�IU{Op�OHV��������DIILUPH�
0DUWLQH�5HLVV��SUpVLGHQWH�GH�O
$((,%2��3DU�DLOOHXUV��OD�ORL�
SUpYR\DLW�OD�PLVH�HQ�SODFH�G
XQH�IRUPDWLRQ�
SURIHVVLRQQHOOH�REOLJDWRLUH�SRXU�FHV�SHUVRQQHV��TXL�Q
D�
MDPDLV�YX�OH�MRXU����
�
5HVWDLW�OH�FDV�GHV�pSRXVHV���EpQpYROHV����F
HVW�SRXU�
UpSDUHU�FHWWH��LQMXVWLFH����VHORQ�OD�60/��TX
XQ�
DPHQGHPHQW�D�pWp�DMRXWp�j�OD�ORL�GH�ILQDQFHPHQW�GH�OD�
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�
/D�VLWXDWLRQ�HVW��VFDQGDOHXVH��SRXU�OHV�LQILUPLqUHV�
GLSO{PpHV�G
(WDW��TXL�HVWLPHQW�TXH�OHXU�SURIHVVLRQ��GpMj�
FRQIURQWpH�j�GHV�GLIILFXOWpV�GH�UHFUXWHPHQW���HVW�GH�
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�
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7KH�VQLS�GRHVQ
W�FXW�LW��
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:LOOHPLHQ�%U�HU��
�
&DSH�7RZQ���5HVHDUFKHUV�DW�WKH�0HGLFDO�5HVHDUFK�
&RXQFLO�KDYH�HVWDEOLVKHG�WKDW�FLUFXPFLVLRQ�LV�QRW��DV�
SUHYLRXVO\�WKRXJKW��D�ZD\�WR�SUHYHQW�WKH�VSUHDG�RI�
+,9�$LGV�DPRQJ�KHWHURVH[XDO�PHQ���
�
6RPH�SUHYLRXV�VWXGLHV�KDYH�LQGLFDWHG�WKDW�FLUFXPFLVLRQ�
FRXOG�SUHYHQW�WKH�VSUHDG�RI�WKH�YLUXV���



'U�1DQGL�6LHJIULHG�VD\V���,W
V�QRW�WUXH��EHFDXVH�PHQ�ZKR�
KDYH�EHHQ�FLUFXPFLVHG�FDQ�JHW�+,9�$LGV���
�
6KH�IRUPHG�SDUW�RI�D�JURXS�ZKR�SXEOLVKHG�DQ�DUWLFOH�
DERXW�WKH�VXEMHFW�LQ�WKH�KLJKO\�UHVSHFWHG�&RFKUDQH�
/LEUDU\�GDWDEDVH��$PRQJ�KHU�FR�ZRUNHUV�ZHUH�DVVRFLDWHV�
RI�&DSH�7RZQ��2[IRUG��%ULVWRO��/LYHUSRRO�DQG�WKH�%ULWLVK�
0HGLFDO�5HVHDUFK�&RXQFLO���
�
6LHJIULHG�VD\V�VWXGLHV�QRZ�EHLQJ�XQGHUWDNHQ�KDYH�
LQGLFDWHG�WKDW�FLUFXPFLVLRQ�FRXOG�SUHYHQW�WKH�VSUHDG�RI�
WKH�GLVHDVH�WR�VRPH�GHJUHH��EXW�XQWLO�WKH�UHVHDUFK�KDV�
EHHQ�FRPSOHWHG���LW�PD\�EH�LUUHVSRQVLEOH�WR�VD\�
FLUFXPFLVLRQ�ZLOO�EH�D�IRRO�SURRI�PHWKRG����
�
7KH�UHVHDUFKHUV�KDYH�FRPSOHWHG�D�UHYLHZ�RI����FDVH�
VWXGLHV�XVLQJ�UHVHDUFK�PHWKRGV�GHYHORSHG�E\�WKH�
LQWHUQDWLRQDO�&RFKUDQH�FROODERUDWLRQ�GDWDEDVH��,W�GLIIHUV�
IURP�SUHYLRXV�UHYLHZV�LQ�WKDW�FDVH�VWXGLHV�IURP�DOO�RYHU�
WKH�ZRUOG�KDYH�EHHQ�LQFRUSRUDWHG���
�
6LHJIULHG�LV�RI�WKH�RSLQLRQ�WKDW�SUHYLRXV�UHVHDUFK�ZDV�QRW�
DOZD\V�RI�D�KLJK�VWDQGDUG��EHFDXVH�VRPH�GLGQ
W�PDNH�XVH�
RI�FRQWURO�JURXSV���
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$ VWXG\�LV�EHLQJ�XQGHUWDNHQ�DPRQJ�������*DXWHQJ�PHQ�
ZKR ZLOO�EH�FLUFXPFLVHG�DQG�D�VLPLODU�FRQWURO�JURXS�ZKR�
ZLOO�QRW�EH�FLUFXPFLVHG��7KH�PHQ�ZLOO�EH�WHVWHG�DW�������
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�
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0HQ�6$��VDLG�WKH�QDWXUDO�UHVSRQVH�RI�D�FLUFXPFLVHG�PDOH�
WR�WKHVH�UHSRUWV�ZRXOG�EH�WR�DVVXPH�KH�LV�PRUH�UHVLVWDQW�
WR�+,9�LQIHFWLRQ���
�
�7KH�LPSOLFDWLRQ�EHLQJ�WKDW�HYHQ�PRUH�FLUFXPFLVHG�PHQ�
PD\�HQJDJH�LQ�XQVDIH�VH[XDO�SUDFWLFHV�XQGHU�WKH�IDOVH�
LPSUHVVLRQ�WKDW�WKH\�ZRQ
W�FRQWUDFW�+,9���
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�(TXDOO\�WURXEOHVRPH�LV�WKH�IDFW�WKDW�WKLV�VWXG\�RIIHUV�QR�
LQGLFDWLRQ�RQ�ZKHWKHU�RU�QRW�WKH�UHFHSWLYH�SDUWQHU�RI�WKH�
FLUFXPFLVHG�PDOH�ZLOO�EHFRPH�PRUH�RU�OHVV�YXOQHUDEOH�WR�
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)HUULV�VDLG�WKH�IHPDOH�UHFHSWLYH�SDUWQHU
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LQFUHDVH�ZLWKRXW�DGHTXDWH�SURWHFWLRQ���
�
$ VHFRQG�VWXG\��XQUHSRUWHG�E\�WKH�PHGLD��DQG�SHUIRUPHG�
E\�6WDOOLQJV�DPRQJVW�$IULFDQ�IHPDOHV�LQ�7DQ]DQLD��
VKRZHG�+,9�WUDQVPLVVLRQ�ZDV�DOVR�UHGXFHG�DPRQJ�
FLUFXPFLVHG�IHPDOHV���
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,UUHVSRQVLEOH�UHSRUWLQJ
��
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�6XFK�VHOHFWLYH�UHSRUWLQJ�VXJJHVWV�WKH�QHHG�IRU�DQDO\VLV�
IURP�D�JHQGHU�SUHMXGLFH�SRLQW�RI�YLHZ�DQG�VXJJHVWV�WKDW�
PDOH�DQG�IHPDOH�FLUFXPFLVLRQ�VKRXOG�EH�GHDOW�ZLWK�DV�D�
XQLW\����
�
)HUULV�VDLG�WKH�IRUHVNLQ�LV�QRW�MXVW�D�SLHFH�RI�VNLQ��EXW�
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FRQVHTXHQFHV��LV�KLJKO\�LUUHVSRQVLEOH����
�
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�
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FLUFXPFLVLRQ�FRXSOHG�ZLWK�WKH�KLJKHVW�+,9�LQIHFWLRQ�UDWH�
LQ�WKH�GHYHORSHG�ZRUOG��ZKLOH�6FDQGLQDYLD�RQ�WKH�RWKHU�
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�
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$PHULFD���1DWLRQDO�%XUHDX�RI�6WDWLVWLFV��'DU�HV�6DODDP��
8QLWHG�5HSXEOLF�RI�7DQ]DQLD��
�
3UHYHQWLRQ�_�7X2D�����_�5HEHFFD�6WDOOLQJV��
�
,QWURGXFWLRQ��,W�KDV�EHHQ�SRVWXODWHG�WKDW�IHPDOH�
FLUFXPFLVLRQ�PLJKW�LQFUHDVH�WKH�ULVN�RI�+,9�LQIHFWLRQ�
HLWKHU�GLUHFWO\��WKURXJK�WKH�XVH�RI�XQVWHULOH�HTXLSPHQW��
RU�LQGLUHFWO\��WKURXJK�DQ�LQFUHDVH�LQ�JHQLWDO�ODFHUDWLRQV�RU�
WKH�VXEVWLWXWLRQ�RI�DQDO�LQWHUFRXUVH��7KH�DXWKRUV�VRXJKW�
WR�H[SODLQ�DQ�XQDQWLFLSDWHG�VLJQLILFDQW�FUXGH�DVVRFLDWLRQ�
RI�ORZHU�+,9�ULVN�DPRQJ�FLUFXPFLVHG�ZRPHQ�>55 ������
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0HWKRGV��&DSLOODU\�EORRG�ZDV�FROOHFWHG�RQWR�ILOWHU�SDSHU�
FDUGV�IURP�D�QDWLRQDOO\�UHSUHVHQWDWLYH�VDPSOH�RI�ZRPHQ�
DJH����WR����GXULQJ�WKH������7DQ]DQLD�+HDOWK�
,QIRUPDWLRQ�6XUYH\��(LJKW\�IRXU�SHUFHQW�RI�HOLJLEOH�
ZRPHQ�JDYH�FRQVHQW�IRU�WKHLU�EORRG�WR�EH�DQRQ\PRXVO\�
WHVWHG�IRU�+,9�DQWLERG\��,QWHUYLHZ�GDWD�ZDV�OLQNHG�YLD�
EDUFRGHV�WR�ILQDO�WHVW�UHVXOWV�IRU������ZRPHQ��7KH�FKL�
VTXDUH�WHVW�RI�DVVRFLDWLRQ�ZDV�XVHG�WR�H[DPLQH�WKH�
ELYDULDWH�UHODWLRQVKLSV�EHWZHHQ�SRWHQWLDO�+,9�ULVN�IDFWRUV�
ZLWK�ERWK�FLUFXPFLVLRQ�DQG�+,9�VWDWXV��5HVWULFWLQJ�IXUWKHU�
DQDO\VHV�WR�WKH������ZRPHQ�ZKR�KDG�HYHU�KDG�VH[XDO�
LQWHUFRXUVH��ORJLVWLF�UHJUHVVLRQ�PRGHOV�ZHUH�WKHQ�XVHG�WR�
DGMXVW�FLUFXPFLVLRQ�VWDWXV�IRU�RWKHU�IDFWRUV�IRXQG�WR�EH�
VLJQLILFDQW���
5HVXOWV��%\�VHOI�UHSRUW�������SHUFHQW�RI�ZRPHQ�ZHUH�
FLUFXPFLVHG��&LUFXPFLVLRQ�VWDWXV�YDULHG�VLJQLILFDQWO\�E\�
UHJLRQ��KRXVHKROG�ZHDOWK��DJH��HGXFDWLRQ��\HDUV�UHVLGHQW��
UHOLJLRQ��\HDUV�VH[XDOO\�DFWLYH��XQLRQ�VWDWXV��SRO\JDP\��
QXPEHU�RI�UHFHQW�DQG�OLIHWLPH�VH[�SDUWQHUV��UHFHQW�
LQMHFWLRQ�RU�DEQRUPDO�GLVFKDUJH��XVH�RI�DOFRKRO�DQG�
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WKDW�)LVFKHU�ZDV�FRRSHUDWLQJ�ZLWK�WKH�LQYHVWLJDWLRQ��

DOWKRXJK�LW
V�XQFOHDU�ZKHWKHU�)LVFKHU�VXEPLWWHG�WR�WKH�
FLW\
V�UHTXHVW�IRU�D�EORRG�WHVW��
�
�0\ FOLHQW�LV�NQRZQ�LQWHUQDWLRQDOO\�DV�D�FDULQJ��VNLOOHG��
DQG�FRQVFLHQWLRXV�PRKHO���.XU]PDQQ�VDLG��
�
���������������11�
KWWS���ZZZ�VKHOE\VWDU�FRP�SRUWDO�$63�DUWLFOH�DVS",' �
����




�
�
5DEEL�0D\�+DYH�*LYHQ�%DELHV�+HUSHV��
+HDOWK�2IILFLDOV�)HDU�%DELHV�&RQWUDFWHG�+HUSHV�)URP�
5DEEL�'XULQJ�&LUFXPFLVLRQV�
�
1(: <25.�)HE���������³�&LW\�KHDOWK�RIILFLDOV�DUH�
LQYHVWLJDWLQJ�WKH�GHDWK�RI�D�EDE\�ER\�ZKR�ZDV�RQH�RI�
WKUHH�LQIDQWV�WR�FRQWUDFW�KHUSHV�DIWHU�D�UDEEL�FLUFXPFLVHG�
WKHP���
�
7HQ�GD\V�DIWHU�5DEEL�<LW]KRN�)LVFKHU�SHUIRUPHG�UHOLJLRXV�
FLUFXPFLVLRQV�RQ�WZLQV�ODVW�2FWREHU��RQH�GLHG�RI�KHUSHV�
DQG�WKH�RWKHU�WHVWHG�SRVLWLYH�IRU�WKH�YLUXV��DFFRUGLQJ�WR�



FRPSODLQW�ILOHG�E\�WKH�KHDOWK�GHSDUWPHQW�LQ�0DQKDWWDQ�
6XSUHPH�&RXUW���
�
7KH�FRPSODLQW��UHSRUWHG�LQ�:HGQHVGD\
V�HGLWLRQ�RI�WKH�
1HZ�<RUN�'DLO\�1HZV��DOVR�VDLG�KHDOWK�RIILFLDOV�ODWHU�
IRXQG�D�WKLUG�EDE\�ZKR�KDG�FRQWUDFWHG�KHUSHV�DIWHU�
EHLQJ�FLUFXPFLVHG�E\�)LVFKHU�LQ�ODWH��������
�
8QGHU�-HZLVK�ODZ��D�PRKHO�VRPHRQH�ZKR�SHUIRUPV�
FLUFXPFLVLRQV�GUDZV�EORRG�IURP�WKH�FLUFXPFLVLRQ�ZRXQG��
0RVW�PRKHOV�GR�LW�E\�KDQG��EXW�)LVFKHU�XVHV�D�UDUH�
SUDFWLFH�ZKHUH�KH�XVHV�KLV�PRXWK��
�
)LVFKHU
V�ODZ\HU��0DUN�.XU]PDQQ��WROG�WKH�'DLO\�1HZV�
WKDW�)LVFKHU�ZDV�FRRSHUDWLQJ�ZLWK�WKH�LQYHVWLJDWLRQ��
DOWKRXJK�LW
V�XQFOHDU�ZKHWKHU�)LVFKHU�VXEPLWWHG�WR�WKH�
FLW\
V�UHTXHVW�IRU�D�EORRG�WHVW���
�
�0\�FOLHQW�LV�NQRZQ�LQWHUQDWLRQDOO\�DV�D�FDULQJ��VNLOOHG��
DQG�FRQVFLHQWLRXV�PRKHO���.XU]PDQQ�VDLG��
�
KWWS���DEFQHZV�JR�FRP�+HDOWK�ZLUH6WRU\"LG ������
2IILFLDOV�IHDU�EDELHV�FRQWUDFWHG�KHUSHV�GXULQJ�
FLUFXPFLVLRQV�

/LYLQJ�5HOLJLRQ����������������(6NDOODJULPVVRQ������
&RPPHQWV�
1RW�5DWHG���5DWH�7KLV��
�
&LW\�KHDOWK�RIILFLDOV�DUH�LQYHVWLJDWLQJ�WKH�GHDWK�RI�D�EDE\�
ER\�ZKR�ZDV�RQH�RI�WKUHH�LQIDQWV�WR�FRQWUDFW�KHUSHV�DIWHU�
D UDEEL�FLUFXPFLVHG�WKHP��
�
7HQ�GD\V�DIWHU�5DEEL�<LW]KRN�)LVFKHU�SHUIRUPHG�UHOLJLRXV�
FLUFXPFLVLRQV�RQ�WZLQV�ODVW�2FWREHU��RQH�GLHG�RI�KHUSHV�
DQG�WKH�RWKHU�WHVWHG�SRVLWLYH�IRU�WKH�YLUXV��DFFRUGLQJ�WR�
FRPSODLQW�ILOHG�E\�WKH�KHDOWK�GHSDUWPHQW�LQ�0DQKDWWDQ�
6XSUHPH�&RXUW��
�
7KH�FRPSODLQW��UHSRUWHG�LQ�:HGQHVGD\
V�HGLWLRQ�RI�WKH�
1HZ�<RUN�'DLO\�1HZV��DOVR�VDLG�KHDOWK�RIILFLDOV�ODWHU�
IRXQG�D�WKLUG�EDE\�ZKR�KDG�FRQWUDFWHG�KHUSHV�DIWHU�
EHLQJ�FLUFXPFLVHG�E\�)LVFKHU�LQ�ODWH�������
�
8QGHU�-HZLVK�ODZ��D�PRKHO����VRPHRQH�ZKR�SHUIRUPV�
FLUFXPFLVLRQV����GUDZV�EORRG�IURP�WKH�FLUFXPFLVLRQ�
ZRXQG��0RVW�PRKHOV�GR�LW�E\�KDQG��EXW�)LVFKHU�XVHV�D�
UDUH�SUDFWLFH�ZKHUH�KH�XVHV�KLV�PRXWK��
�
KWWS���ZZZ�SRH�QHZV�FRP�VWRULHV�SKS"SRHXUOLG �����






�
�
2IILFLDOV�IHDU�EDELHV�FRQWUDFWHG�KHUSHV�IURP�UDEEL�GXULQJ�
/$67�83'$7(�������������������$0�
�
1(: <25.��$3����2IILFLDOV�LQ�1HZ�<RUN�DUH�LQYHVWLJDWLQJ�
WKH�GHDWK�RI�D�EDE\�ER\�ZKR�FRQWUDFWHG�KHUSHV�DIWHU�
EHLQJ�FLUFXPFLVHG�E\�D�UDEEL���
�
7ZR�RWKHU�ER\V�KDYH�DOVR�FRQWUDFWHG�WKH�GLVHDVH�DIWHU�
EHLQJ�FLUFXPFLVHG�E\�WKH�VDPH�UDEEL��7KH�EDE\�GLHG�LQ�
2FWREHU��WHQ�GD\V�DIWHU�XQGHUJRLQJ�WKH�SURFHGXUH���
�
8QGHU�-HZLVK�ODZ��D�PRKHO�GUDZV�EORRG�IURP�WKH�
FLUFXPFLVLRQ�ZRXQG��0RVW�PRKHOV�GR�LW�E\�KDQG��EXW�WKH�
UDEEL�LQ�TXHVWLRQ�XVHV�D�UDUH�SUDFWLFH�ZKHUH�KH�XVHV�KLV�
PRXWK���
�
$ ODZ\HU�IRU�WKH�UDEEL�WHOOV�WKH�1HZ�<RUN�'DLO\�1HZV�WKDW�
KLV�FOLHQW�LV�FRRSHUDWLQJ�ZLWK�RIILFLDOV��DOWKRXJK�LW
V�QRW�
FOHDU�LI�KH�KDV�VXEPLWWHG�WR�D�EORRG�WHVW��
�
KWWS���ZZZ�ZRDL�FRP�QHZV�QDWLRQDO�VWRU\�DVS["FRQWHQW
BLG �%$'��$��'�(%��%���$����&�($�%���)�'




�

�
)HDU�UDEEL�JDYH�WRWV�KHUSHV��
�
3UREH�GHDWK�RI�EDE\�DIWHU�FLUFXPFLVLRQ�
�

%\ 0$**,(�+$%(50$1�
'$,/<�1(:6�67$))�:5,7(5��
�
&LW\�KHDOWK�RIILFLDOV�DUH�LQYHVWLJDWLQJ�ZKHWKHU�D�EDE\�ER\�
GLHG�DIWHU�FRQWUDFWLQJ�KHUSHV�IURP�WKH�UDEEL�ZKR�
FLUFXPFLVHG�KLP��WKH�'DLO\�1HZV�KDV�OHDUQHG��
�
7KH SUREH�ZDV�ODXQFKHG�DIWHU�FLW\�RIILFLDOV�UHDOL]HG�WKDW�
WKUHH�LQIDQWV�LQ�WKH�FLW\�ZKR�WHVWHG�SRVLWLYH�IRU�KHUSHV�
ODVW�\HDU�DOO�ZHUH�FLUFXPFLVHG�E\�5DEEL�<LW]FKRN�)LVFKHU��
7KH 5RFNODQG�&RXQW\�EDVHG�)LVFKHU�LV�D�SURPLQHQW�
PRKHO���VRPHRQH�ZKR�SHUIRUPV�UHOLJLRXV�FLUFXPFLVLRQV��
�
8QGHU�-HZLVK�ODZ��D�PRKHO�LV�VXSSRVHG�WR�GUDZ�EORRG�
IURP�WKH�FLUFXPFLVLRQ�ZRXQG�WR�UHPRYH�LPSXULWLHV��:KLOH�
PDQ\�PRKHOV�GR�LW�E\�KDQG��)LVFKHU�XVHV�D�SUDFWLFH�OLWWOH�
NQRZQ�RXWVLGH�XOWUD�2UWKRGR[�FRPPXQLWLHV�FDOOHG�
PHW]L]DK�EL�SHK��LQ�ZKLFK�WKH�PRKHO�XVHV�KLV�PRXWK��
�



2Q�2FW������������)LVFKHU�SHUIRUPHG�D�EULV��RU�UHOLJLRXV�
FLUFXPFLVLRQ��RQ�WZLQV��7HQ�GD\V�ODWHU��RQH�LQIDQW�GLHG�RI�
KHUSHV��DQG�WKH�RWKHU�WHVWHG�SRVLWLYH�IRU�WKH�YLUXV��
DFFRUGLQJ�WR�SDSHUV�ILOHG�LQ�0DQKDWWDQ�6XSUHPH�&RXUW�E\�
FLW\�ODZ\HUV��
�
$ IHZ�ZHHNV�ODWHU��FLW\�+HDOWK�'HSDUWPHQW�RIILFLDOV�IRXQG�
D WKLUG�EDE\��RQ�6WDWHQ�,VODQG��ZKR�DOVR�WHVWHG�SRVLWLYH�
IRU�KHUSHV�DIWHU�EHLQJ�FLUFXPFLVHG�E\�)LVFKHU�LQ�ODWH�
������WKH�SDSHUV�VD\��
�
+HUSHV�LV�IDU�PRUH�GDQJHURXV�WR�LQIDQWV�WKDQ�DGXOWV�
EHFDXVH�RI�EDELHV
�IUDJLOH�LPPXQH�V\VWHPV��7KH�KHDOWK�
VWDWXV�RI�WKH�WZR�VXUYLYLQJ�ER\V�ZDV�QRW�FOHDU�\HVWHUGD\��
�
7KH�FLW\��LV�FRQFHUQHG�WKDW�WKH�SRVVLEOH�WUDQVPLVVLRQ�RI�
KHUSHV�VLPSOH[�YLUXV�W\SH���LQ�LQIDQWV�PD\�EH�FRQWLQXLQJ�
DV�D�UHVXOW�RI�GHIHQGDQW
V�SUDFWLFH�RI�PHW]L]DK�EL�SHK���
FLW\�ODZ\HUV�ZURWH�LQ�WKH�FRPSODLQW��GDWHG�'HF������
�'HIHQGDQW
V�FRQGXFW�WR�GDWH�FRQVWLWXWHV�D�WKUHDW�WR�WKH�
SXEOLF�KHDOWK���
�
7KH�FXVWRP�RI�PHW]L]DK�LV�WKRXVDQGV�RI�\HDUV�ROG��%XW�
H[SHUWV�VDLG�WKDW�WKHVH�GD\V��PDQ\�PRKHOV�EUHDWKH�LQ�
WKURXJK�D�VWHULOH�WXEH�WR�GUDZ�WKH�EORRG�LQVWHDG�RI�XVLQJ�

WKHLU�PRXWKV�GLUHFWO\�RQ�WKH�ZRXQG��DOWKRXJK�LQ�VRPH�
XOWUD�2UWKRGR[�VHFWV��WKH�RUDO�SUDFWLFH�LV�PDQGDWRU\��
�
7KH�FLW\�DVNHG�)LVFKHU�WR�VXEPLW�WR�D�EORRG�WHVW�LQ�
1RYHPEHU��DQG�RUGHUHG�KLP�WR�VWRS�SHUIRUPLQJ�PHW]L]DK�
E\�PRXWK�ZKLOH�ZDLWLQJ�IRU�WKH�UHVXOWV��FRXUW�SDSHUV�
VKRZ��2IILFLDOV�WROG�KLP�WR�XVH�D�VWHULOH�WXEH�DQG�JORYHV�
LQ�WKH�PHDQWLPH��
�
%XW�WKH�+HDOWK�'HSDUWPHQW�JRW�D�UHSRUW�WKDW�)LVFKHU�
ZDVQ
W�IROORZLQJ�WKH�RUGHU��VR�WKH�FLW\�ILOHG�WKH�OHJDO�
FRPSODLQW�WR�FRPSHO�KLP�GR�VR��
�
)LVFKHU������GHFOLQHG�WR�FRPPHQW�\HVWHUGD\��
�
+LV�ODZ\HU��0DUN�.XU]PDQQ��ZRXOGQ
W�VD\�ZKHWKHU�)LVFKHU�
KDV�GRQH�WKH�EORRG�WHVW��FLWLQJ�PHGLFDO�FRQILGHQWLDOLW\��
%XW�KH�VDLG�)LVFKHU�LV��FRRSHUDWLQJ�ZLWK�WKH�FLW\
V�
LQYHVWLJDWLRQ�WR�UHVROYH�WKLV�PDWWHU���
�
�0\ FOLHQW�LV�NQRZQ�LQWHUQDWLRQDOO\�DV�D�FDULQJ��VNLOOHG�
DQG�FRQVFLHQWLRXV�PRKHO���.XU]PDQQ�VDLG��
�
+H VXJJHVWHG�WKH�EDELHV�FRXOG�KDYH�FRQWUDFWHG�KHUSHV�
HOVHZKHUH��+H�DOVR�VDLG�WKHUH�DUH�FRQFHUQV�DERXW�WKH�
JRYHUQPHQW�UHJXODWLQJ�UHOLJLRXV�SUDFWLFHV��



&LW\�ODZ\HUV�GHFOLQHG�WR�FRPPHQW��
�
+HDOWK�RIILFLDOV��DZDUH�RI�WKH�VHQVLWLYLW\�RI�WKH�LVVXH��KDYH�
EHHQ�WDONLQJ�H[WHQVLYHO\�WR�FRPPXQLW\�OHDGHUV��
�
�7KHUH
V�EHHQ�D�FRQVWUXFWLYH�GLDORJXH�EHWZHHQ�WKH�
FRPPXQLW\�DQG�WKH�'HSDUWPHQW�RI�+HDOWK��DQG�ZH
UH�
ZRUNLQJ�ZLWK�>WKHP@�WR�HQVXUH�WKH�VDIHW\�RI�DOO�RXU�FLW\
V�
FKLOGUHQ���VDLG�$ULH�/LSQLF��VSRNHVPDQ�IRU�&LW\�
&RXQFLOPDQ�6LPFKD�)HOGHU��'�%URRNO\Q����
�
2ULJLQDOO\�SXEOLVKHG�RQ�)HEUXDU\���������
KWWS���Q\GDLO\QHZV�FRP�IURQW�VWRU\�������S�
������F�KWPO

(GLWLRQ�GX����QRYHPEUH������!�$FWXDOLWH��
�

'UDPH�GHV�FLUFRQFLV�GX�.KURXE�
8QH�FRPPLVVLRQ�j�SLHG�G·±XYUH�
�
-DPDLV�OHV�VHUYLFHV�GH�OD�VDQWp�GH�&RQVWDQWLQH�QL�
G·DLOOHXUV�Q·RQW�GRQQp�HW�QH�GRQQHURQW�OHXU�DYDO�SRXU�FHV�
SUDWLTXHV�LUUHVSRQVDEOHV�TXL�LPSOLTXHQW�QRQ�VHXOHPHQW�
FHX[�TXL�OHV�RUJDQLVHQW��FHX[�TXL�OHV�SUDWLTXHQW��HQFRUH�
SOXV OHV�SDUHQWV�GHV�HQIDQWV�TXL�HPPqQHQW�OHXU�
SURJpQLWXUH�VH�IDLUH�FLUFRQFLUH�Q·LPSRUWH�R��HW�FKH]�
Q·LPSRUWH�TXL��ª�
�
'HV�SURSRV�DFHUEHV��PDLV�MXVWHV�TXL�LOOXVWUHQW�OD�FROqUH�
GH�0��'DPqFKH��OH�GLUHFWHXU�GH�OD�VDQWp�GH�&RQVWDQWLQH��
TXL�D�pWp�XOFpUp�j�OD�VXLWH�GX�GUDPH�GH�OD�FLUFRQFLVLRQ�GHV�
� HQIDQWV��GH���j���DQV��GDQV�OD�GDwUD�GX�.KURXE��&H�
PrPH�GLUHFWHXU�D��G·DLOOHXUV��GpSrFKp�XQH�FRPPLVVLRQ�
G·HQTXrWH�TXL�YD�PHQHU�GHV�LQYHVWLJDWLRQV�j�WRXV�OHV�
QLYHDX[�SRXU�GpWHUPLQHU�OHV�UHVSRQVDELOLWpV�GH�FKDFXQ��
TXH�FH�VRLW�DX�QLYHDX�GH�O·$3&�GX�.KURXE��GH�O·pFROH�TXL�
D pWp�©�OD�VFqQH�GX�FULPH�ª��GH�OD�SpGLDWULH�GX�0DQVRXUDK�
HW�PrPH�GHV�SDUHQWV��©�-H�FRQGDPQH�DYHF�OD�SOXV�JUDQGH�
IHUPHWp�O·RUJDQLVDWLRQ�GH�FHV�FLUFRQFLVLRQV�FROOHFWLYHV�HW�
OHXUV�LQLWLDWHXUV�TXL�QH�IRQW�TXH�FORFKDUGLVHU�O·DFWH�
FKLUXUJLFDO�HW�OD�VDQWp�ª��DMRXWHUD�QRWUH�LQWHUORFXWHXU��/HV�



VHUYLFHV�G·LQVSHFWLRQ�GH�OD�GLUHFWLRQ�GH�OD�VDQWp�GH�
&RQVWDQWLQH�VHURQW�GRQF�FKDUJpV�G·pFODLUHU�O·RSLQLRQ�
SXEOLTXH�VXU�FH�TXL�V·HVW�UpHOOHPHQW�SDVVp�FH�VRLU�PDXGLW�
GX���H�MRXU�GH�5DPDGKDQ�R��GHV�HQIDQWV�LQQRFHQWV��
GHX[�SRXU�OH�PRPHQW��RQW�SHUGX�OHXU�YLULOLWp�HW�WRXWH�
FKDQFH�GH�SURFUpHU�XQ�MRXU��&HWWH�FRPPLVVLRQ��TXL�
GpSHQG�GH�OD�'63�GH�&RQVWDQWLQH��UHPHWWUD�j�OD�ILQ�GH�
VRQ�LQYHVWLJDWLRQ�VD�FRQFOXVLRQ�GH�O·HQTXrWH�DX�PLQLVWUH�
GH�OD�6DQWp�TXL�D�UHFRPPDQGp�OD�SOXV�JUDQGH�GLOLJHQFH�
SRXU�TXH�OHV�FRXSDEOHV�VRLHQW�LGHQWLILpV�HW�MXJpV�HW�
VXUWRXW�SRXU�TXH�FHV�SUDWLTXHV��TXL�UHOqYHQW�SOXV�GX�
FKDUODWDQLVPH�TXH�GX�FXOWXHO�RX�GX�FXOWXUHO��
GLVSDUDLVVHQW�j�MDPDLV�GH�QRWUH�VRFLpWp��3RXU�UDSSHO��VL�
GHX[�HQIDQWV�RQW�SHUGX�GpILQLWLYHPHQW�OHXU�JODQG�VXLWH�j�
XQH�QpFURVH��FLQT�DXWUHV�DWWHQGHQW�WRXMRXUV�HW�HVSqUHQW�
TXH�OD�FKLUXUJLH�SODVWLTXH�SRXUUD�UpSDUHU�FH�TXH�GHV�
PDLQV�LQH[SHUWHV�RQW�WUDXPDWLVp��
�
KWWS���HOZDWDQ�FRP�����������������������������
�
(GLWLRQ�GX����QRYHPEUH������!�$FWXDOLWH��
�

'UDPH�GHV�HQIDQWV�FLUFRQFLV�
$PDU�7RX�j�(O�.KURXE�
�
/H�PLQLVWUH�GH�OD�6DQWp�HW�GH�OD�3RSXODWLRQ�HW�GH�OD�
5pIRUPH�KRVSLWDOLqUH��$PDU�7RX��D�HIIHFWXp�KLHU�XQH�
YLVLWH�j�&RQVWDQWLQH�SRXU�V·HQTXpULU�GH�O·pWDW�GH�VDQWp�
GHV�VHSW�HQIDQWV�KRVSLWDOLVpV�j�O·K{SLWDO�SpGLDWULTXH�GH�
0DQVRXUDK��VXLWH�j�XQH�FLUFRQFLVLRQ�FROOHFWLYH�UDWpH�
HIIHFWXpH�OH����RFWREUH�GHUQLHU�GDQV�XQH�pFROH�GH�OD�YLOOH�
G·(O�.KURXE��GLVWDQWH�GH����NP�GH�&RQVWDQWLQH��
RUJDQLVpH�SDU�O·$3&�G·(O�.KURXE��j�O·RFFDVLRQ�GH�OD�YHLOOpH�
GX���H�MRXU�GX�5DPDGKDQ��
�
5DSSHORQV�TXH�OHV�HQIDQWV�FRQFHUQpV��kJpV�HQWUH���HW���
DQV��DGPLV�j�OD�SpGLDWULH�GH�0DQVRXUDK�j�SDUWLU�GX����
QRYHPEUH�GHUQLHU��SUpVHQWDLHQW�GHV�GpILFLWV�GH�SHDX�
DORUV�TXH�GHX[�G·HQWUH�HX[�DYDLHQW�XQH�QpFURVH�DX�JODQG��
$ORUV�TXH�OD�GLUHFWLRQ�GH�OD�VDQWp�GH�OD�ZLOD\D�GH�
&RQVWDQWLQH�DYDLW�GpSrFKp�XQH�FRPPLVVLRQ�G·HQTXrWH�OD�
VHPDLQH�SDVVpH�SRXU�IDLUH�OD�OXPLqUH�VXU�OHV�
FLUFRQVWDQFHV�GX�GUDPH��RQ�DSSUHQG�TXH�GHX[�PpGHFLQV�
GpOpJXpV�SDU�OH�PLQLVWqUH�GH�OD�6DQWp�pWDLHQW�GpMj�j�
&RQVWDQWLQH�GXUDQW�OD�MRXUQpH�GH�MHXGL�DYDQW�O·DUULYpH�GX�
PLQLVWUH��&H�GHUQLHU�D�WHQX�j�UDVVXUHU�OHV�IDPLOOHV�GHV�



HQIDQWV�HQ�OHXU�DIILUPDQW�TXH�VRQ�PLQLVWqUH�SUHQGUD�HQ�
FKDUJH�OHV�FDV�JUDYHV�SRXU�GHV�VRLQV�j�O·pWUDQJHU�VL�
XUJHQFH�LO�\�D��SURPHWWDQW�SDU�Oj�PrPH��GDQV�O·DWWHQWH�
GHV�UpVXOWDWV�GH�O·HQTXrWH��GH�SUHQGUH�OHV�PHVXUHV�
DGPLQLVWUDWLYHV�HW�MXULGLTXHV�TXL�V·LPSRVHQW�SRXU�TXH�OHV�
FRXSDEOHV�VRLHQW�LGHQWLILpV�HW�MXJpV��8QH�UpXQLRQ�WHQXH��
KLHU��DX�VLqJH�GH�OD�ZLOD\D�HQ�SUpVHQFH�GX�ZDOL�HW�GHV�
FDGUHV�GH�OD�VDQWp�GHYUDLW�DERXWLU�DX[�PHVXUHV�j�SUHQGUH�
IDFH�j�FHWWH�VLWXDWLRQ��3RXU�OHV�SDUHQWV�GHV�HQIDQWV�TXL�
Q·RQW�SDV�PDQTXp�G·DSSUpFLHU�OH�JHVWH�WDQW�DWWHQGX�GX�
PLQLVWUH��O·HVSRLU�UHVWH�WRXMRXUV�QRXUUL�SRXU�YRLU�OD�
FKLUXUJLH�UpSDUHU�OHV�PXWLODWLRQV�TXL�SRXUUDLHQW�PDUTXHU�
OHXU�SURJpQLWXUH�j�YLH��
�
KWWS���ZZZ�HOZDWDQ�FRP�����������������������
�����

/H�&5$�IDLW�VRQ�ELODQ�
�

/H�FRPLWp�GH�%RUGM�%RX�$UUpULGM�GX�&URLVVDQW�5RXJH�
DOJpULHQ��SDU�OH�ELDLV�GH�VRQ�SUpVLGHQW��0��1HEEDFKH��
YLHQW�GH�UHQGUH�SXEOLF�VRQ�ELODQ�SRUWDQW�VXU�O·HQVHPEOH�
GHV�DFWLYLWpV�GXUDQW�OH�PRLV�GH�5DPDGKDQ��&HWWH�DQQpH��
O·RSpUDWLRQ�©PHwGDW�5DPDGKDQª�D�pWp�IRUW�ELHQ�UpXVVLH��
VHORQ�OH�SUHPLHU�UHVSRQVDEOH�GX�&5$�TXL�LQGLTXHUD�TXH�
�������UHSDV�RQW�pWp�VHUYLV�j�WUDYHUV�OHV���UHVWDXUDQWV�
RXYHUWV�j�%RUGM�%RX�$UUpULGM��(O�$FKLU��0HGMDQD��
=HPPRXUD�HW�7DVVDPHUW��'·DXWUH�SDUW��������FRXIILQV�GH�
GHQUpHV�DOLPHQWDLUHV��FRPSUHQDQW�GH�O·KXLOH��GX�UL]��GHV�
VSDJKHWWLV�HW�GX�VXFUH��RQW�pWp�GLVWULEXpV�DX�SURILW�GHV�
IDPLOOHV�GpPXQLHV��SDU�OHV�FRPLWpV�GX�&5$�PLV�HQ�SODFH�
DX�QLYHDX�GHV�GDwUDV��3DU�DLOOHXUV������HQIDQWV�
QpFHVVLWHX[�RQW�pWp�FLUFRQFLV�j�O·RFFDVLRQ�GX�YLQJW�
VHSWLqPH�MRXU�GX�PRLV�GH�5DPDGKDQ�DORUV�TX·j�OD�YHLOOH�
GH�O·$wG��OHV�PHPEUHV�GX�FRPLWp�DFFRPSDJQpV�GH�
EpQpYROHV�RQW�UHQGX�YLVLWH�DX[�HQIDQWV�DVVLVWpV�HW�DX[�
PDODGHV��8QH�YLVLWH�DX�FRXUV�GH�ODTXHOOH�GHV�YrWHPHQWV�
QHXIV�HW�GHV�MRXHWV�RQW�pWp�RIIHUWV�DX[�EDPELQV��'H�VRQ�
F{Wp��0��1HEEDFKH�HVWLPH�TXH�OD�PLVVLRQ�TXH�V·pWDLW�
DVVLJQpH�OH�&5$�D�pWp�DFFRPSOLH�HW�VH�IpOLFLWH�GH�VRQ�
DERXWLVVHPHQW�WRXW�HQ�UHPHUFLDQW�DX�SDVVDJH�WRXV�OHV�
EpQpYROHV�HW�ELHQIDLWHXUV�TXL�RQW�RHXYUp�j�OD�UpXVVLWH�GH�
O·RSpUDWLRQ��1RWUH�LQWHUORFXWHXU�VRXOLJQH�WRXWHIRLV�TXH�OD�
PLVVLRQ�GX�&5$�QH�V·DUUrWHUD�SDV�HW�TX·LO�FRQWLQXHUD�j�



DVVLVWHU�WRXV�FHX[�TXL�VRQW�GDQV�OH�EHVRLQ��HQ�WRXWHV�
FLUFRQVWDQFHV�HW�j�ORQJXHXU�G·DQQpH��
�
KWWS���ZZZ�TXRWLGLHQ�RUDQ�FRP�TXRW�����HVW�KWP

KWWS���ZZZ�OHVRLUGDOJHULH�FRP�DUWLFOHV������������DUWL
FOH�SKS"VLG �����	FLG ��
�
'5$0(�'(�/$�&,5&21&,6,21�&2//(&7,9(�'
(/�.+528%�
/HV�YLFWLPHV�pYDFXpHV�j�$OJHU�
�

/HV�HQIDQWV�YLFWLPHV�GX�GUDPH�GH�OD�FLUFRQFLVLRQ�
FROOHFWLYH�TXL�D�VHFRXp�OD�GDwUD�G·(O�.KURXE�GDQV�OD�
ZLOD\D�GH�&RQVWDQWLQH�RQW�pWp�pYDFXpV�VXU�$OJHU��KLHU��
DSUqV�DYLV�GHV�WURLV�VSpFLDOLVWHV�GpSrFKpV�j�&RQVWDQWLQH�
VXU�LQVWUXFWLRQ�GX�PLQLVWUH�GH�OD�6DQWp�HW�GH�OD�5pIRUPH�
KRVSLWDOLqUH��$PDU�7RX��'HX[�DXWUHV�FDV�VRQW�j�VLJQDOHU�
SDUPL�OHV���HQIDQWV�DGPLV�GHSXLV�SUqV�GH����MRXUV�j�
O·K{SLWDO�SpGLDWULTXH�GH�0DQVRXUDK��
,OV�DYDLHQW�TXLWWp�O·K{SLWDO�GDQV�XQ�SUHPLHU�WHPSV�DSUqV�
XQ�FRQVWDW�GHV�PpGHFLQV�WUDLWDQWV�MXJHDQW�G·XQH�QHWWH�

DPpOLRUDWLRQ�GH�OHXU�pWDW�GH�VDQWp�PDLV�TXL�VRQW�WRXW�GH�
PrPH�GHPHXUpV�VRXV�VXUYHLOODQFH�PpGLFDOH��,OV�VHURQW�GH�
FH�IDLW���HQIDQWV�j�SUpWHQGUH�EpQpILFLHU�GH�OD�SULVH�HQ�
FKDUJH�PpGLFDOH�SURPLVH�SDU�OH�SUHPLHU�UHVSRQVDEOH�GH�
WXWHOOH�TXL�V·pWDLW�HQTXLV�VXU�SODFH�GH�O·pWDW�GH�VDQWp�GHV�
� HQIDQWV�YHQGUHGL�GHUQLHU��$PDU�7RX�DYDLW�pJDOHPHQW�
SURPLV�DX[�SDUHQWV�GHV�YLFWLPHV�TX·XQH�FRPPLVVLRQ�
G·HQTXrWH�GH�OD�WXWHOOH�VHUD�GpSrFKpH�j�&RQVWDQWLQH�DILQ�
GH�VLWXHU�OHV�UHVSRQVDELOLWpV�GH�FH�GUDPH�HW�TXH�GHV�
VDQFWLRQV�DXVVL�ELHQ�DGPLQLVWUDWLYHV�TXH�SpQDOHV�DOODLHQW�
VXLYUH��(W�VL�GDQV�VRQ�YROHW�SULVH�HQ�FKDUJH�GHV�YLFWLPHV��
OD SURPHVVH�GX�PLQLVWUH�D�SULV�HIIHW�FRQFUqWHPHQW��OHV�
FRPPLVVLRQV�G·HQTXrWHV�LQVWDOOpHV�UHVSHFWLYHPHQW�SDU�OD�
GLUHFWLRQ�GH�OD�VDQWp��OD�ZLOD\D�GH�&RQVWDQWLQH�HW�OH�
PLQLVWqUH�WDUGHQW��HOOHV��j�UHQGUH�SXEOLTXHV�OHXUV�
FRQFOXVLRQV��´/·HQTXrWH�HVW�WRXMRXUV�HQ�FRXUVµ��DVVXUDLW��
KLHU��OH�GLUHFWHXU�GH�OD�VDQWp�GH�OD�ZLOD\D�GH�&RQVWDQWLQH�
HQ�DIILUPDQW�TX·XQ�VHXO�FDV�SDUPL�OHV���HQIDQWV�
WUDQVIpUpV�j�$OJHU�VXVFLWH�O·LQTXLpWXGH��/HV�SURQRVWLFV�
SRXU�OHV���DXWUHV�YLFWLPHV�VHUDLHQW��VHORQ�OXL�WUqV�
IDYRUDEOHV��
/DWLID�7��
�



%LOO�SXWV�FODPS�RQ�YLUJLQLW\�WHVWLQJ� �
�
'HFHPEHU���������DW������$0�� �

�
%\�&KULVWLQD�*DOODJKHU�
�
$IWHU�VL[�PRQWKV�RI�YLJRURXV�SURWHVW�DQG�GHHS�FXOWXUDO�
GHEDWH��D�ODQGPDUN�GHFLVLRQ�KDV�ILQDOO\�RXWODZHG�YLUJLQLW\�
WHVWLQJ�DQG�PDOH�FLUFXPFLVLRQ�XQGHU�WKH�DJH�RI������
SDYLQJ�WKH�ZD\�IRU�D�FRQWURYHUVLDO�QDWLRQDO�ODZ�WR�JR�LQWR�
HIIHFW��
�
/DVW�ZHHN�WKH�1DWLRQDO�&RXQFLO�RI�3URYLQFHV��1&23��JDYH�
WKH�QRG�WR�WKH�ILUVW�VHFWLRQ�RI�WKH�&KLOGUHQ
V�%LOO���
�
,W ZDV�DJUHHG�WKDW�YLUJLQLW\�WHVWLQJ�ZDV�SHUPLWWHG�IRU�JLUOV�
� EXW�RQO\�WKRVH�RYHU�WKH�DJH�RI�����DQG�RQO\�SURYLGHG�
WKH\�KDYH�SURSHU�FRXQVHOOLQJ��WKDW�WKH�UHVXOWV�DUH�QRW�
SXEOLFLVHG�DQG�WKDW�WKH�JLUO
V�ERG\�LV�QRW�PDUNHG��
�
9LUJLQLW\�WHVWLQJ�ZDV�EDQQHG��ZKLOH�PDOH�FLUFXPFLVLRQ�
ZDV�QRW� �

0DOH�FLUFXPFLVLRQ�ZDV�DOVR�IRUELGGHQ���XQOHVV�WKH�ER\�LV�
���\HDUV�RU�ROGHU�DQG�UHFHLYHV�FRXQVHOOLQJ��RU�LV�IRU�
UHOLJLRXV�RU�PHGLFDO�SXUSRVHV��
�
,Q RWKHU�ZRUGV��DQ\RQH�ZKR�SHUIRUPV�D�YLUJLQLW\�WHVW�RU�D�
FLUFXPFLVLRQ�RQ�D�FKLOG�XQGHU�WKH�DJH�RI����RQFH�WKH�ELOO�
LV�ODZ�FRXOG�IDFH�WKH�IXOO�PLJKW�RI�WKH�MXVWLFH�V\VWHP��
�

7KH�UHOHYDQFH�RI�ERWK�SUDFWLFHV�LQ�D�PRGHUQ�VRFLHW\�KDV�
EHHQ�DJJUHVVLYHO\�GHEDWHG��
�
(DUOLHU�WKLV�\HDU��ZKHQ�WKH�&KLOGUHQ
V�%LOO�ZDV�SDVVHG�E\�
WKH�1DWLRQDO�$VVHPEO\��YLUJLQLW\�WHVWLQJ�ZDV�EDQQHG��
ZKLOH�PDOH�FLUFXPFLVLRQ�ZDV�QRW���
�
7KH�GHFLVLRQ�WR�EDQ�YLUJLQLW\�WHVWLQJ�UDLVHG�FRQFHUQ�IURP�
WKH�1DWLRQDO�+RXVH�RI�7UDGLWLRQDO�/HDGHUV��ZKLFK�GHHPHG�
LW�D�YLRODWLRQ�RI�FXOWXUDO�ULJKWV��
�

,W�QRZ�VHQGV�NLGV�D�FRQWUDGLFWRU\�PHVVDJH
� �



$W�WKH�WLPH��VSRNHVSHUVRQ�6LEXVLVR�1NRVL�VDLG���$W�WKH�
HQG�RI�WKH�GD\��ZH�ZDQW�WR�VHH�D�ELOO�WKDW�LV�WKHUH�WR�
SURPRWH�RXU�WUDGLWLRQV�DQG�LGHQWLW\�DV�$IULFDQ�SHRSOH���
�
$IWHU�WKH�1&23�DPHQGHG�WKH�1DWLRQDO�$VVHPEO\
V�
GHFLVLRQV��1NRVL�VDLG�WKLV�ZHHN���7KH�IDFW�WKDW�YLUJLQLW\�
WHVWLQJ�KDV�QRW�EHHQ�WRWDOO\�EDQQHG�LV�DSSUHFLDWHG��
�
�%XW�KH�DGGHG���:KHQ�LW�FRPHV�WR�FLUFXPFLVLRQ��UHOLJLRXV�
ULJKWV�DUH�JHWWLQJ�PRUH�UHFRJQLWLRQ�WKDQ�FXOWXUDO�ULJKWV��
:H�VKRXOG�EH�WUHDWHG�HTXDOO\�EHIRUH�WKH�ODZ���
�
2QH�RI�WKH�NH\�LVVXHV�UDLVHG�DJDLQVW�YLUJLQLW\�WHVWLQJ�ZDV�
WKH�IDFW�WKDW�WKH�UHVXOWV�RI�WHVWV�ZHUH�SXEOLFLVHG�LQ�
FRPPXQLWLHV��PDNLQJ�JLUOV�IHHO�RVWUDFLVHG�LI�WKH\�GLG�QRW�
�SDVV����
�
7KLV�LV�ZK\�WKH�UHYLVHG�YHUVLRQ�VSHFLILHV�WKDW�WKH�UHVXOWV�
PD\�QRW�EH�PDGH�SXEOLF��
�
0HJDQ�%ULHGH��WKH�QDWLRQDO�SURJUDPPH�PDQDJHU�IRU�
&KLOG�:HOIDUH�6RXWK�$IULFD��VDLG�JLUOV�ZKR�JR�WKURXJK�WKH�
WHVW�VRPHWLPHV�UHFHLYH�D�PDUN�RQ�WKHLU�IRUHKHDGV�
GHFODULQJ�WKDW�WKH\�DUH�YLUJLQV��
�

6KH VDLG�WKLV�ZDV�LQIRUPDWLRQ�REWDLQHG�IURP�1&23�SXEOLF�
KHDULQJV�KHOG�LQ�2FWREHU���
�
��:H�VHH�WKLV�DV��DGYHUWLVLQJ�D�FKLOG�IRU�UDSH�EHFDXVH�
VOHHSLQJ�ZLWK�D�YLUJLQ�LV�VWLOO�EHOLHYHG��E\�VRPH��WR�FXUH�
$LGV��7KLV�PDUN�PDNHV�WKH�FKLOG�PRUH�YXOQHUDEOH���
�
1NRVL�VDLG�KH�ZDV�QRW�DZDUH�RI�DQ\�FXOWXUDO�JURXSV�
SODFLQJ�PDUNV�RQ�IRUHKHDGV�GHFODULQJ�D�FKLOG�D�YLUJLQ��
�
+H UHIHUUHG�WR�D�VLPLODU�SUDFWLFH�WKDW�LV�QRZ�EDQQHG�LQ�
6ZD]LODQG��EXW�VDLG�LW�PHDQW�WKDW�WKH�JLUO�ZDV�DEVWDLQLQJ�
IURP�VH[��QRW�WKDW�VKH�ZDV�QHFHVVDULO\�D�YLUJLQ���
�
+H DOVR�VDLG�WKH�1DWLRQDO�+RXVH�RI�7UDGLWLRQDO�/HDGHUV�
DJUHHG�ZLWK�QRW�SXEOLFLVLQJ�WKH�UHVXOWV�RI�YLUJLQLW\�WHVWV��
�:H GRQ
W�H[SHFW�SHRSOH�WR�EUDJ�DERXW�WKHLU�UHVXOWV���EXW�
LI�D�SHUVRQ�ZDQWV�WR�JR�SXEOLF��LW
V�WKHLU�ULJKW���
�
%XW��KH�VDLG���7KH�DJH�LV�WKH�SUREOHP��&KLOGUHQ�FDQ�EX\�
FRQGRPV�DQG�FRQWUDFHSWLRQ�DW����\HDUV�ROG�EXW�WKH\�FDQ�
RQO\�FRQVHQW�WR�YLUJLQLW\�WHVWLQJ�DW�����7KHUH�LV�QR�
EDODQFH���
�
8QGHU�WKH�QHZ�ELOO��D�FKLOG�FDQ�FRQVHQW�WR�PHGLFDO�
WUHDWPHQW��LQFOXGLQJ�+,9�WHVWLQJ�DQG�WKH�SXUFKDVH�RI�



FRQWUDFHSWLYHV��DW����\HDUV�RI�DJH��3UHYLRXVO\��XQGHU�WKH�
&KLOG�&DUH�$FW��LW�KDG�EHHQ�����
�
7KH�QHZ�DPHQGPHQWV�DUH�QRW�ZLWKRXW�VRPH�ORRSKROHV��
7DNH��IRU�H[DPSOH��WKH�IDFW�WKDW�KDYLQJ�VH[�ZLWK�D�FKLOG�
DJHG����RU�\RXQJHU�LV�FRQVLGHUHG�VWDWXWRU\�UDSH��EXW�WKDW�
D ���\HDU�ROG�LV�GHHPHG��PDWXUH�HQRXJK��WR�SXUFKDVH�
FRQGRPV�LQ�RUGHU�WR�SUDFWLVH�VDIH�VH[��
�
%ULHGH�VDLG�KHU�RUJDQLVDWLRQ�KDG�UHTXHVWHG�WKDW�WKH�DJH�
RI�FRQVHQW�WR�PHGLFDO�WUHDWPHQW�UHPDLQ�DW�����ZKLFK�LV�
WKH�FXUUHQW�DJH�VHW�XQGHU�WKH�&KLOG�&DUH�$FW���,W�QRZ�
VHQGV�NLGV�D�FRQWUDGLFWRU\�PHVVDJH���VKH�DGGHG��
�
$QRWKHU�FRQFHUQ�LV�WKDW��DW����\HDUV�ROG��FKLOGUHQ�FDQ�
QRZ�FRQVHQW�WR�VXUJLFDO�SURFHGXUHV��LQFOXGLQJ�DERUWLRQ��
EXW�WKH�QHZ�ELOO�DOORZV�WKDW�D�JLUO�FDQ�FRQVHQW�WR�JLYLQJ�
XS�KHU�EDE\�IRU�DGRSWLRQ�RQO\�DW�����ZKHUHDV�SUHYLRXVO\��
D ���\HDU�ROG�FRXOG�PDNH�WKDW�GHFLVLRQ��
�
�%RWK�RI�WKHVH�GHFLVLRQV�DUH�OLIH�DOWHULQJ��,W�ORRNV�OLNH�WKH�
ELOO�YDOXHV�RQH�RSWLRQ�RYHU�DQRWKHU���VDLG�%ULHGH��
�
7KH�&KLOGUHQ
V�%LOO�PRGHUQLVHV�WKH�&KLOG�&DUH�$FW�RI������
DQG�DPHQGV�D�VHFWLRQ�RI�WKH�%LOO�RI�5LJKWV�WKDW�UHIHUV�WR�
FKLOGUHQ���

�
,W LV�GLYLGHG�LQWR�WZR�VHFWLRQV���VHFWLRQ����DQG�VHFWLRQ�
����6HFWLRQ����IRFXVHV�RQ�SURYLVLRQV�IRU�FKLOGUHQ�ZKLOH�
VHFWLRQ����ZLOO�FRQFHQWUDWH�RQ�&KLOG�:HOIDUH�VHUYLFHV���
�
6HFWLRQ����ZLOO�EH�SUHVHQWHG�EHIRUH�SDUOLDPHQW�QH[W�\HDU��
�
2QFH�ERWK�ELOOV�DUH�VLJQHG�E\�3UHVLGHQW�7KDER�0EHNL���DV�
LV�H[SHFWHG��LQ�WKH�QHZ�\HDU���WKHVH�ZLOO�EH�LQFRUSRUDWHG�
LQ�D�UHYLVHG�&KLOG�&DUH�$FW��
�
7KH�QHZ�IHDWXUHV�
�
2WKHU�V\VWHPV�SXW�LQ�SODFH�WR�SURWHFW�FKLOGUHQ��DQG�
UDWLILHG�E\�WKH�&KLOGUHQ
V�%LOO��LQFOXGH��
�
7KH�HVWDEOLVKPHQW�RI�D�1DWLRQDO�&KLOG�3URWHFWLRQ�
5HJLVWHU��ZKLFK�ZLOO�DOORZ�DOO�HPSOR\HUV�WR�FKHFN�ZKHWKHU�
WKHLU�HPSOR\HHV�DUH�VXLWDEOH�WR�ZRUN�ZLWK�FKLOGUHQ��
�
,W ZLOO�EDU�DQ\RQH�ZKR�KDV�EHHQ�IRXQG�JXLOW\�RI�DQ�
RIIHQFH�DJDLQVW�FKLOGUHQ�WR�ZRUN�LQ�DQ�HQYLURQPHQW�WKDW�
LQYROYHV�FKLOGUHQ��
�



7KH�HVWDEOLVKPHQW�RI�D�5HJLVWHU�RI�$GRSWDEOH�&KLOGUHQ�
DQG�3URVSHFWLYH�$GRSWLYH�3DUHQWV��ZKLFK�LV�D�ILUVW�IRU�6$�
DQG�ZLOO�DLG�VRFLDO�ZRUNHUV�LQ�PDWFKLQJ�FKLOGUHQ�DQG�
DGRSWLYH�SDUHQWV��EULQJLQJ�SHUPDQHQF\�LQ�FKLOGUHQ
V�
OLYHV��
�
,PSURYLQJ�WKH�FDUH�RI�FKLOGUHQ�OLYLQJ�ZLWKLQ�FKLOG�KHDGHG�
KRXVHKROGV�E\�DOORZLQJ�FKLOGUHQ�WR�UHPDLQ�ZLWK�WKHLU�
VLEOLQJV�XQGHU�WKH�FDUH�RI�DQ�DGXOW�GHVLJQDWHG�E\�WKH�
FRXUW��7KLV�PHDQV�WKDW�WKH�ELOO�VHHNV�WR�SURWHFW�WKHVH�
YXOQHUDEOH�FKLOGUHQ�IURP�EHLQJ�EXUGHQHG�ZLWK�DGXOW�
UHVSRQVLELOLWLHV��
�
7KH�&KLOGUHQ
V�%LOO�GRHV�QRW�PDNH�VSHFLDO�UHIHUHQFH�WR�WKH�
VH[�RI�WKH�FKLOG�ZKR�LV�D�YLFWLP�RI�D�VH[XDO�RIIHQFH��
�
7KLV�LVVXH�ZLOO�EH�DGGUHVVHG�LQ�WKH�6H[XDO�2IIHQFHV�%LOO��
ZKLFK�LV�VHW�WR�EH�D�PDMRU�LVVXH�IRU�YDULRXV�FKLOG�ZHOIDUH�
RUJDQLVDWLRQV�WR�WDFNOH�QH[W�\HDU���
�
7KH�DPHQGPHQWV�WR�WKH�6H[XDO�2IIHQFHV�%LOO�ZHUH�GUDIWHG�
LQ�������EXW�WK\�KDYH�VOLSSHG�RII�SDUOLDPHQW
V�DJHQGD�
ZLWKRXW�H[SODQDWLRQ��

�

7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�RQ�SDJH���RI�7KH�
6WDU�RQ�'HFHPEHU����������
�
KWWS���ZZZ�LQW�LRO�FR�]D�LQGH[�SKS"VHWBLG �	FOLFNBLG �
�	DUWBLG YQ�����������������&������

3UqV�GH��������FLUFRQFLVLRQV�SDU�DQ�HQ�%HOJLTXH�
�
([DFWHPHQW��������FLUFRQFLVLRQV�RQW�pWp�SUDWLTXpHV�HQ�
%HOJLTXH�HQ�������VRLW�XQH�KDXVVH�GH����SF�HQ����DQV�
��������HQ��������8Q�SHX�SOXV�GH�������RSpUDWLRQV�RQW�
H[LJp�XQH�KRVSLWDOLVDWLRQ��DORUV�TXH�O
pFUDVDQWH�PDMRULWp�
D pWp�HIIHFWXpH�HQ�K{SLWDO�GH�MRXU��/H�EXGJHW�,QDPL�SRXU�
FHWWH�SUHVWDWLRQ�V
HVW�pOHYp��HQ�������j�HQYLURQ�����
PLOOLRQ�G
HXURV��8QH�FLUFRQFLVLRQ�SHXW�SDUIRLV�V
LPSRVHU�
SRXU�GHV�UDLVRQV�PpGLFDOHV���%HOJD��



�����������K���
KWWS���ZZZ��VXU��EH�KOQ�FFK�GHW�DUWB�������KWPO�
�

�������FLUFRQFLVLRQV�SDU�DQ�������������� �
�
+DXVVH�GH�����HQ�GL[�DQV��/HV�H[SOLFDWLRQV�VRQW�GLYHUVHV�
�
%58;(//(6�(Q�������OH�QRPEUH�GH�FLUFRQFLVLRQV�
SUDWLTXpHV�GDQV�QRWUH�SD\V�V
HVW�pOHYp�j���������
SUpFLVpPHQW��6RLW�XQH�KDXVVH�GH�����HQ�GL[�DQV��&HWWH�
SURJUHVVLRQ�IDLW�UpIpUHQFH�DX[�LQWHUYHQWLRQV�UHPERXUVpHV�
SDU�O
,QDPL��SXLVTXH�OD�FLUFRQFLVLRQ�HVW�LQWpJUpH�FRPPH�
WHOOH�GDQV�OD�QRPHQFODWXUH�GHV�SUHVWDWLRQV�GH�VDQWp��8Q�
SHX�SOXV�GH�������RSpUDWLRQV���������RQW�H[LJp�XQH�
KRVSLWDOLVDWLRQ��DORUV�TXH�OHV�DXWUHV���O
pFUDVDQWH�
PDMRULWp���RQW�pWp�HIIHFWXpHV�HQ�K{SLWDO�GH�MRXU��/H�
EXGJHW�,QDPL�SRXU�FHWWH�SUHVWDWLRQ�V
HVW�pOHYp��O
DQQpH�
GHUQLqUH��j�HQYLURQ�����PLOOLRQ�G
HXURV��
�
3UqV�GH��������FLUFRQFLVLRQV��GRQF��HQ�������FRQWUH�
�������HQ������RX�HQFRUH��������HQ�������
O
DXJPHQWDWLRQ�HVW�FRQVWDQWH��HW�GpSDVVH�OpJqUHPHQW�OHV�

������FDV�HQ�XQH�GpFHQQLH��&LUFRQFLVLRQ�TXL�HVW�VXUWRXW�
OH IDLW�GHV�FRPPXQDXWpV�PXVXOPDQH�HW�MXLYH��HQFRUH�TXH�
GDQV�XQ�FRQWH[WH�GLIIpUHQW��©/D�FLUFRQFLVLRQ�HVW�
PHQWLRQQpH�GDQV�OD�%LEOH��PDLV�SDV�GDQV�OH�&RUDQª��
LQWHUYLHQW�OH�'U�0DWWHODHU��pPLQHQW�VSpFLDOLVWH�EHOJH�GX�
VXMHW��DXWHXU�GH�SOXVLHXUV�OLYUHV�VXU�OD�FLUFRQFLVLRQ��©&HFL�
H[SOLTXH��DX�GHPHXUDQW��TXH�FKH]�OHV�MXLIV��OD�
FLUFRQFLVLRQ�GRLW�rWUH�SUDWLTXpH�SDU�XQ�MXLI��DORUV�TXH�
FKH]�OHV�PXVXOPDQV��O
DSSDUWHQDQFH�UHOLJLHXVH�GX�
SUDWLFLHQ�Q
D�SDV�YUDLPHQW�G
LPSRUWDQFHª��
�
&HWWH�IRUWH�DXJPHQWDWLRQ�V
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OD QDWDOLWp��$LQVL�TXH�O
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DQV��PrPH�VL�FHUWDLQV�SDUHQWV�OD�GHPDQGHQW�SHX�DSUqV�OD�
QDLVVDQFH��'DQV�OH�WHPSV��F
pWDLW�SOXW{W�j�OD�SXEHUWp��YHUV�
���RX����DQV�ª�
�
(Q�VDFKDQW�DXVVL�TX
XQH�FLUFRQFLVLRQ�SHXW�V
LPSRVHU�SRXU�
GHV�UDLVRQV�PpGLFDOHV��HQ�FDV�GH�SKLPRVLV��F
HVW�j�GLUH�
GH�UpWUpFLVVHPHQW�GX�SUpSXFH��RX�GH�SDUD�SKLPRVLV��
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©&HFL�FRQFHUQH�SHXW�rWUH�GHX[�RX�WURLV�PLOOH�SDWLHQWV�
FKDTXH�DQQpHª��QRWH�OH�'U�0DWWHODHU��$X[TXHOV�V
DMRXWHQW�
OHV�FRQYHUVLRQV�DGXOWHV��DLQVL�TXH�FHV�SHUVRQQHV�TXL�
SUDWLTXHQW�OD�FLUFRQFLVLRQ�SRXU�GHV�UDLVRQV�K\JLpQLTXHV��
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DQQRXQFHG�WRGD\�LWV�FRQVWHUQDWLRQ�DQG�GLVPD\�DW�WKH�
WKRXVDQGV�RI�HPDLOV�LW�KDV�UHFHLYHG�LQ�UHFHQW�ZHHNV�IURP�
86�FLWL]HQV�UHJDUGLQJ�WKH�GHWULPHQWDO�DIWHU�HIIHFWV�RI�
FLUFXPFLVLRQ���
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,Q D�UHVSRQVH�WR�WKLV��9LDILQ�$WODV��ZKLFK�PDQXIDFWXUHV�
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6HFUHWDU\�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�WR�UHOD\�WKH�
GHVSDLU�DQG�DQJHU�IHOW�E\�YLFWLPV�RI�XQQHFHVVDU\�QHR�
QDWDO�FLUFXPFLVLRQ�SHUIRUPHG�LQ�WKH�86���
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7HO�����������������������
)D[�����������������������
(PDLO��LQIR#YLDILQ�DWODV�FRP
KWWS���ZZZ�HUHOHDVHV�FRP�SU�������������KWPO

9LDILQ�$WODV�/WG��D�IDLW�FRQQDvWUH�DXMRXUG
KXL�VD�
FRQVWHUQDWLRQ�SRXU�OHV�PLOOLHUV�GH�FRXUULHOV�TX
HOOH�D�
UHoXV�FHV�GHUQLqUHV�VHPDLQHV�GH�OD�SDUW�GH�FLWR\HQV�
DPpULFDLQV��D\DQW�SRXU�REMHW�OHV�HIIHWV�VHFRQGDLUHV�
SUpMXGLFLDEOHV�GH�OD�FLUFRQFLVLRQ��
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pWDW�j�OD�VDQWp�SRXU�WUDQVPHWWUH�OH�VHQWLPHQW�GH�
GpVHVSRLU�HW�GH�FROqUH�UHVVHQWL�SDU�OHV�YLFWLPHV�GH�
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LQXWLOH�FLUFRQFLVLRQ�QpR�QDWDOH�SUDWLTXpH�DX[�(WDWV�8QLV��
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'DQV�FHWWH�OHWWUH��GHV�VXJJHVWLRQV�VRQW�IDLWHV�SRXU�
UHQIRUFHU�OHV�QpFHVVDLUHV�'URLWV�GH�O·+RPPH�HW�OHV�'URLWV�
VSpFLDX[�TXL�VRQW�GXV�DX[�EpEpV�HW�DX[�HQIDQWV�GHV�(WDWV�
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DEVHQFH�GH�OD�FLUFRQFLVLRQ�QpR�QDWDOH�URXWLQLqUH�QH�IDLW�
SDV�O·REMHW�G·XQ�GpEDW��
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$ ���\HDU�ROG�1LJHULDQ�PDQ�KDV�EHHQ�UHPDQGHG�LQ�
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7KH�ER\�GLHG�IROORZLQJ�D�KRPH�FLUFXPFLVLRQ�LQ�:DWHUIRUG�
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2VDJLH�,JELQHGLRQ��ZKR�ZDV�DUUHVWHG�DW�D�KRVWHO�LQ�
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7KRPDVWRZQ�GLVWULFW�FRXUW�WKLV�DIWHUQRRQ���
$GYHUWLVHPHQW��
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+H�LV�FKDUJHG�ZLWK�LQWHQWLRQDOO\�RU�UHFNOHVVO\�HQJDJLQJ�
LQ�FRQGXFW��E\�SHUIRUPLQJ�D�FLUFXPFLVLRQ�ZLWK�D�UD]RU�
EODGH��ZKLFK�FUHDWHG�D�VXEVWDQWLDO�ULVN�RI�GHDWK�RU�
VHULRXV�KDUP�WR����GD\�ROG�&DOOLV�2VDJKLH���
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FLUFXPFLVLRQ�
-XQH�����������������
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7KLUW\�ILYH�LQLWLDWHV�IURP�RQH�RI�WKUHH�LQLWLDWLRQ�VFKRROV�
LQ�WKH�'LNJDOH�DUHD�LQ�/LPSRSR�SURYLQFH�ZHUH�UXVKHG�WR�
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DQG�GRFWRUV�ZKRP�WKH\�DUJXH�DUH�GRLQJ�LUUHSDUDEOH�
KDUP��
�
�<RX�FDQQRW�FXW�RII�QRUPDO��KHDOWK\�VH[XDOO\�IXQFWLRQLQJ�
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�ILUVW��GR�QR�KDUP��SUHFHSWV�RI�PRGHUQ�PHGLFLQH��LWV�
SRSXODULW\�LQ�WKH�PHGLFDO�FRPPXQLW\�PHDQV�SDUHQWV�FDQ
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$VVRFLDWLRQ�FDPH�WR�WKH�VDPH�FRQFOXVLRQ�D�\HDU�ODWHU��
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HLWKHU�VLGH��
�
&LUFXPFLVLRQ�KDV�LWV�RZQ�IHUYHQW�DGYRFDWHV��'U��(GJDU�
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���SHUFHQW�QRZ��GDWD�VKRZ��

�
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RQ�WKH�LVVXH�DW�DOO�DPRQJ�WKH�86�&KULVWLDQ�PDMRULW\��
�
6RPH�VWDXQFK�RSSRQHQWV�RI�WKH�SURFHGXUH�VHH�LW�DV�DNLQ�
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7KH�SUREOHP�LV�WKDW�PHQ�DQG�ZRPHQ�PD\�HUURQHRXVO\�
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FLUFXPFLVLRQ�KDYH�LQKHUHQW�IODZV�WKDW�UHGXFH�WKHLU�SRZHU�
WR�SURYLGH�FRQYLQFLQJ�HYLGHQFH���
�
�5HVHDUFKHUV�KDYH�SXEOLVKHG�VWXGLHV�WR�VKRZ�WKDW�YDJLQDO�
RU�FHUYLFDO�FDQFHU�DQG�SHQLOH�FDQFHU�DUH�PRUH�SUHYDOHQW�
DPRQJ�FRXSOHV�LQ�ZKLFK�WKH�PDQ�LV�XQFLUFXPFLVHG��%XW�
DOO�RI�WKHVH�FDQFHUV�DUH�VWURQJO\�DVVRFLDWHG�ZLWK��LI�QRW�
FDXVHG�E\��D�YLUXV��WKH�KXPDQ�SDSLOORPDYLUXV���ZKLFK�LV�
WUDQVPLWWHG�WKURXJK�VH[XDO�FRQWDFW��(YHQ�LI�FLUFXPFLVLRQ�
GRHV�UHGXFH�WKH�VSUHDG�RI�WKLV�YLUXV��RU�DQ\�YLUXV�IRU�
WKDW�PDWWHU��LW�FRXOG�QRW�EH�D�UHOLDEOH�IRUP�RI�
SUHYHQWLRQ��0DQ\�VWXGLHV�VKRZ�WKDW�FHUYLFDO�DQG�SHQLOH�
FDQFHUV�DUH�DVVRFLDWHG�ZLWK�VH[XDO�DFWLYLW\�WKDW�VWDUWV�DW�D�



\RXQJ�DJH�DQG�WKDW�LQYROYHV�PDQ\�SDUWQHUV��7KH�W\SH�RI�
VH[XDO�DFWLYLW\�PD\�FRUUHODWH�ZLWK�WKH�VRFLDO�DQG�FXOWXUDO�
IDFWRUV�WKDW�FRQWURO�GHFLVLRQV�DERXW�FLUFXPFLVLRQ��
SURGXFLQJ�D�SRVVLEOH�ELDV���
�
�7KH�VDPH�GHPRJUDSKLF�OLPLWDWLRQV�DSSO\�WR�WKH�VSUHDG�
RI�KXPDQ�LPPXQRGHILFLHQF\�YLUXV��+,9���$�VWXG\�IURP�D�
YHQHUHDO�GLVHDVH�FOLQLF�LQ�$IULFD�UHSRUWHG�WKDW�
FLUFXPFLVLRQ�ZDV�OHVV�FRPPRQ�DPRQJ�+,9�LQIHFWHG�
PDOHV�DV�FRPSDUHG�ZLWK�+,9�QHJDWLYH�PDOHV�ZKR�
DWWHQGHG�WKH�VDPH�FOLQLF��7KLV�FOLQLF�VHUYHG�WZR�GLIIHUHQW�
WULEHV��HDFK�KDYLQJ�ZKR�KDYH�GLIIHUHQW�UHOLJLRQV�DQG�
PRUHV��$JDLQ��WKH�SUHYDOHQFH�RI�FLUFXPFLVLRQ�ZDV�EXW�
RQH�GLIIHUHQFH�EHWZHHQ�WKH�JURXSV�DQG�VR�FDQQRW�EH�
FRQVLGHUHG�WKH�RQO\�UHDVRQ�IRU�WKH�GLVFUHSDQF\�LQ�WKHLU�
LQIHFWLRQ�OHYHOV��DQG�FLUFXPFLVLRQ�FHUWDLQO\�FDQQRW�EH�
GHSHQGHG�RQ�IRU�SURWHFWLRQ�DJDLQVW�D�GHDGO\�YLUXV���
�
�7KHUH�DUH�VHYHUDO�SXEOLVKHG�VWXGLHV�WKDW�FRQFOXGH�WKDW�
FLUFXPFLVLRQ�SUHYHQWV�XULQDU\�WUDFW�LQIHFWLRQ�LQ�LQIDQW�
ER\V��7KHVH�VWXGLHV�IRFXV�RQ�LQIDQWV�ZKR�ZHUH�H[DPLQHG�
IRU�IHYHU��ZHUH�KRVSLWDOL]HG�DQG�ZHUH�GLDJQRVHG�DV�
KDYLQJ�GLVFKDUJH�IURP�D�XULQDU\�WUDFW�LQIHFWLRQ��7KHVH�
VWXGLHV�PD\�EH�ELDVHG�LQ�DQRWKHU�ZD\��)RU�\HDUV��
SK\VLFLDQV�KDYH�KHDUG�WKDW�XQFLUFXPFLVHG�ER\V�PD\�EH�
PRUH�SURQH�WR�XULQDU\�WUDFW�LQIHFWLRQV��&LUFXPFLVHG�ER\V��

WKHUHIRUH��DUH�PRUH�OLNHO\�WR�EH�FKHFNHG�IRU�VLJQV�RI�
LQIHFWLRQ�WKDQ�DUH�WKHLU�XQFLUFXPFLVHG�IULHQGV��
8QIRUWXQDWHO\��WKHUH�KDYH�EHHQ�QR�VWXGLHV�GHVLJQHG�WR�
WHVW�ER\V��FLUFXPFLVHG�DQG�QRW��SURVSHFWLYHO\�IRU�XULQDU\�
WUDFW�LQIHFWLRQ���
�
�$ �����VWDWHPHQW�RI�WKH�&DQDGLDQ�3HGLDWULF�6RFLHW\�
FRQFOXGHG�WKDW�WKHUH�DUH�QR�PHGLFDO�UHDVRQV�WR�SHUIRUP�
D URXWLQH�FLUFXPFLVLRQ�RQ�D�QHZERUQ�LQIDQW��$Q�HDUOLHU�
$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�7DVN�)RUFH�RQ�1HRQDWDO�
&LUFXPFLVLRQ�QRWHG�VRPH�SRWHQWLDO�ULVNV�DQG�EHQHILWV�
DVVRFLDWHG�ZLWK�WKH�SURFHGXUH�EXW�GLG�QRW�VHH�D�
FRPSHOOLQJ�PHGLFDO�UHDVRQ�IRU�UHFRPPHQGLQJ�URXWLQH�
FLUFXPFLVLRQ�HLWKHU��6R�WKH�VKRUW�DQVZHU�WR�WKH�TXHVWLRQ�
LV�QR��7KHUH�DUH�QR�FRQFOXVLYH�PHGLFDO�VWXGLHV�
GRFXPHQWLQJ�WKH�KHDOWK�EHQHILWV�RI�FLUFXPFLVLRQ��
DOWKRXJK�WKHUH�DUH�VXJJHVWLYH�VWXGLHV�RQ�ERWK�VLGHV�RI�
WKH�LVVXH���
�
�7KH IROORZLQJ�UHIHUHQFHV�PD\�EH�KHOSIXO����
�
'HFUHDVHG�,QFLGHQFH�RI�8ULQDU\�7UDFW�,QIHFWLRQV�LQ�
&LUFXPFLVHG�0DOH�,QIDQWV��7��(��:LVZHOO��)��5��6PLWK�DQG�-��
:� %DVV�LQ�3HGLDWULFV��9RO������SDJHV�����������������
�



+XPDQ�,PPXQRGHILFLHQF\�9LUXV�,QIHFWLRQ�DPRQJ�0HQ�
ZLWK�6H[XDOO\�7UDQVPLWWHG�'LVHDVHV��([SHULHQFH�IURP�D�
&HQWHU�LQ�$IULFD��-��1��6LPRQVHQ�HW�DO��LQ�1HZ�(QJODQG�
-RXUQDO�RI�0HGLFLQH��9RO�������SDJHV����������������
�
8ULQDU\�7UDFW�,QIHFWLRQV�DQG�&LUFXPFLVLRQ��$�&DVH�
&RQWURO�6WXG\��/��:��+HU]RJ�LQ�$PHULFDQ�-RXUQDO�RI�
'LVHDVHV�RI�&KLOGUHQ��9RO�������SDJHV�����������������
�
'HWHFWLRQ�RI�+XPDQ�3DSLOORPDYLUXV�'HR[\ULERQXFOHLF�
$FLG�LQ�,QWUDHSLWKHOLDO��,Q�6LWX��9HUUXFRXV�DQG�,QYDVLYH�
&DUFLQRPD�RI�3HQLV��0��5��&XSS��5��6��0DOHN��-��5��
*RHOOQHU��7��)��6PLWK�DQG�0��-��(VS\�LQ�-RXUQDO�RI�8URORJ\��
2IILFLDO�-RXUQDO�RI�WKH�$PHULFDQ�8URORJLFDO�$VVRFLDWLRQ��
9RO�������1R�����SDJHV������������������>6HH�
FRPPHQWV@��
�

(IIHFW�RI�&LUFXPFLVLRQ�RQ�,QFLGHQFH�RI�8ULQDU\�7UDFW�
,QIHFWLRQ�LQ�3UHVFKRRO�%R\V��-��&��&UDLJ��-��)��.QLJKW��3��
6XUHVKNXPD��(��0DQW]��/��3��5R\�LQ�-RXUQDO�RI�3HGLDWULFV��
9RO�������1R�����SDJHV���������������
�
1HRQDWDO�&LUFXPFLVLRQ�5HYLVLWHG��)HWXV�DQG�1HZERUQ�
&RPPLWWHH��&DQDGLDQ�3DHGLDWULF�6RFLHW\�LQ�&DQDGLDQ�

0HGLFDO�$VVRFLDWLRQ�-RXUQDO��MRXUQDO�GH�O
$VVRFLDWLRQ�
PHGLFDOH�FDQDGLHQQH���9RO�������1R�����SDJHV����������
�������
�
1HRQDWDO�&LUFXPFLVLRQ�'RHV�1RW�3URWHFW�DJDLQVW�3HQLOH�
&DQFHU��3��0��)OHLVV�DQG�)��+RGJHV�LQ�%ULWLVK�0HGLFDO�
-RXUQDO��9RO�������1R��������SDJHV����������������
>/HWWHU�DQG�FRPPHQW�
�
KWWS���ZZZ�VFLDP�FRP�DVNH[SHUWBTXHVWLRQ�FIP"DUWLFOH,'
 ���&'�'��$'����&����(%����(&���)�'�	FDW,' �

5LWXDO�&LUFXPFLVLRQ�RI�%R\V�
�
7LGVVNULIW�IRU�GHQ�1RUVNH�ODHJHIRUHQLQJ�>1RUZD\@��
9ROXPH������1XPEHU�����3DJH�������
>-RXUQDO�RI�WKH�1RUZHJLDQ�0HGLFDO�$VVRFLDWLRQ��9ROXPH�
����1XPEHU�����3DJH������@�
�
7KH�&RXQFLO�IRU�0HGLFDO�(WKLFV�VWDWHV�WKDW�ULWXDO�
FLUFXPFLVLRQ�RI�ER\V�LV�QRW�FRQVLVWHQW�ZLWK�LPSRUWDQW�



SULQFLSOHV�RI�PHGLFDO�HWKLFV��WKDW�LW�LV�ZLWKRXW�PHGLFDO�
YDOXH��DQG�VKRXOG�QRW�EH�SDLG�IRU�ZLWK�SXEOLF�IXQGV��
�
7KH�FRXQFLO�KDV�VHQW�D�VWDWHPHQW�WR�WKH�ERDUG�RI�WKH�
1RUZHJLDQ�0HGLFDO�$VVRFLDWLRQ�RQ�WKLV�PDWWHU��$PRQJ�
RWKHU�WKLQJV��WKH�FRXQFLO�VD\V�WKDW�ULWXDO�FLUFXPFLVLRQ�RI�
ER\V�KDV�QR�HVWDEOLVKHG�PHGLFDO�EHQHILW��(YHQ�ZLWK�WKH�
XVH�RI�ORFDO�DQDHVWKHVLD��WKH�SURFHGXUH�FDXVHV�SDLQ�DQG�
LV�DVVRFLDWHG�ZLWK�FHUWDLQ�ULVNV�RI�PHGLFDO�FRPSOLFDWLRQV��
7KH�&RXQFLO�IRU�0HGLFDO�(WKLFV�VWDWHV�WKDW�FLUFXPFLVLRQ�RI�
ER\V�LV�QRW�FRQVLVWHQW�ZLWK�LPSRUWDQW�SULQFLSOHV�RI�
PHGLFDO�HWKLFV�ODLG�GRZQ�DV�JHQHUDO�GHWHUPLQDWLRQV�LQ�
3DUDJUDSK���������RI�WKH�1RUZHJLDQ�&RGH�RI�(WKLFV�IRU�
'RFWRUV��7KHVH�UHTXLUH�GRFWRUV�WR�XSKROG�KXPDQ�KHDOWK��
DQG�WR�FXUH��UHOLHYH�DQG�FRPIRUW��7KH�FRXQFLO�SRLQWV�RXW�
WKDW�LW�LV�DQ�LPSRUWDQW�IDFWRU�WKDW�WKH�FKLOG�FDQQRW�JLYH�
FRQVHQW��
�
$FFRUGLQJ�WR�WKH�FRXQFLO��GRFWRUV�VKRXOG�EH�DOORZHG�WR�
UHIXVH�WR�SHUIRUP�ULWXDO�FLUFXPFLVLRQ�DV�D�PDWWHU�RI�
FRQVFLHQFH��7KH�FRXQFLO�PDNHV�D�SRLQW�RI�QRWLQJ�WKDW��
ZKHQ�SHUIRUPHG��HYHQ�LI�QRW�IRU�PHGLFDO�UHDVRQV��WKDW�
FLUFXPFLVLRQ�LV�D�VXUJLFDO�RSHUDWLRQ�WKDW�PXVW�EH�FDUULHG�
RXW�DFFRUGLQJ�WR�FRUUHFW�SULQFLSOHV�RI�VXUJHU\�DQG�ZLWK�
SURSHU�DQDHVWKHVLD��,Q�OLQH�ZLWK�WKH�&RGH�RI�(WKLFV�IRU�

'RFWRUV�������LW�VKRXOG�QRW�EH�SDLG�IRU�E\�WKH�SXEOLF�
KHDOWK�VHUYLFH��
�
7KH�FRXQFLO�LQYLWHG�UHOHYDQW�UHOLJLRXV�OHDGHUV�LQ�RXU�
FRPPXQLW\�WR�ZRUN�RQ�UHSODFLQJ�FLUFXPFLVLRQ�ZLWK�
V\PEROLF�ULWXDOV�WKDW�GR�QRW�LQYROYH�D�VXUJLFDO�SURFHGXUH��
² 3nO�*XOEUDQGVHQ��7LGVVNULIWHW�
SDO�JXOEUDQGVHQ#OHJHIRUHQLQJHQ�QR�
�
&LWDWLRQ���
*XOEUDQGVHQ�3��5LWXHOO�RPVNM ULQJ�DY�JXWWHU��>5LWXDO�
FLUFXPFLVLRQ�RI�ER\V�@�7LGVVNU�1RU�/ JHIRUHQ�>-RXUQDO�RI�
WKH�1RUZHJLDQ�0HGLFDO�$VVRFLDWLRQ@��������������������
�
6RXUFH��
KWWS���ZZZ�FLUS�RUJ�OLEUDU\�HWKLFV�JXOEUDQGVHQ��
>&,53�QRWH��7KLV�RULJLQDO�RI�WKLV�DUWLFOH�PD\�EH�IRXQG�DW�
85/��
KWWS���ZZZ�WLGVVNULIWHW�QR�SOV�OWV�3$B/76�9LVB6HNVMRQ"Y
SB6(.6B,' ������@



-HZLVK�*URXSV�6D\�LW·V�7LPH�WR�6WRS�&LUFXPFLVLQJ�
%R\V��
�
7KH�UHFHQW�GHDWK�RI�D�EDE\�ER\�LQ�1HZ�<RUN�&LW\�KDV�
SURPSWHG�VRPH�-HZLVK�JURXSV�WR�FDOO�IRU�DQ�HQG�WR�WKH�
SUDFWLFH�RI�PDOH�FLUFXPFLVLRQ��&LW\�LQYHVWLJDWRUV�EHOLHYH�
WKH�ER\�GLHG�DIWHU�FRQWUDFWLQJ�KHUSHV�IURP�DQ�LQIHFWHG�
PRKHO�ZKR�VXFNHG�WKH�EORRG�IURP�WKH�EDE\·V�
FLUFXPFLVLRQ�ZRXQG��7ZR�RWKHU�ER\V�FLUFXPFLVHG�E\�WKH�
PRKHO�KDYH�DOVR�FRQWUDFWHG�KHUSHV��LQFOXGLQJ�WKH�GHDG�
ER\·V�WZLQ�EURWKHU��
�
6DQ�'LHJR��&$��35:(%��)HEUXDU\������������7KH�UHFHQW�
GHDWK�RI�D�EDE\�ER\�LQ�1HZ�<RUN�&LW\�KDV�SURPSWHG�
VRPH�-HZLVK�JURXSV�WR�FDOO�IRU�DQ�HQG�WR�WKH�SUDFWLFH�RI�
PDOH�FLUFXPFLVLRQ��&LW\�LQYHVWLJDWRUV�EHOLHYH�WKH�ER\�GLHG�
DIWHU�FRQWUDFWLQJ�KHUSHV�IURP�DQ�LQIHFWHG�PRKHO�ZKR�
VXFNHG�WKH�EORRG�IURP�WKH�EDE\·V�FLUFXPFLVLRQ�ZRXQG��
7ZR�RWKHU�ER\V�FLUFXPFLVHG�E\�WKH�PRKHO�KDYH�DOVR�
FRQWUDFWHG�KHUSHV��LQFOXGLQJ�WKH�GHDG�ER\·V�WZLQ�EURWKHU��
�
$OVR�NQRZQ�DV�%ULW�0LODK��FLUFXPFLVLRQ�LV�WKH�VXUJLFDO�
UHPRYDO�RI�WKH�IRUHVNLQ�IURP�WKH�SHQLV��$OWKRXJK�
FLUFXPFLVLRQ�GHDWKV�LQ�WKH�8�6��DUH�UDUH��WKH�ULWXDO�LV�

IDFLQJ�KHDY\�FULWLFLVP�DV�LW�EHFRPHV�V\QRQ\PRXV�ZLWK�
JHQLWDO�PXWLODWLRQ��
�
´:KDW�KDSSHQHG�WR�WKLV�LQQRFHQW�-HZLVK�EDE\�LQ�1HZ�
<RUN�LV�HVSHFLDOO\�WUDJLF�µ�VDLG�*LOOLDQ�)ODWR��'LUHFWRU�RI�
-HZV�$JDLQVW�&LUFXPFLVLRQ��DQ�LQWHUQDWLRQDO�RUJDQL]DWLRQ�
RI�-HZV�ZKR�KDYH�UH�H[DPLQHG�WKH�SUDFWLFH�DQG�KDYH�
IRXQG�LW�WR�EH�LPPRUDO��´,�WKLQN�WKLV�LV�D�ZDNH�XS�FDOO�IRU�
WKH�-HZLVK�FRPPXQLW\��$UH�WKH\�ZLOOLQJ�WR�EOLQGO\�IROORZ�
WUDGLWLRQ�DQG�MHRSDUGL]H�WKHLU�VRQV
�OLYHV"�&LUFXPFLVLRQ�
GRHV�QRW�PDNH�RQH�-HZLVK��%HLQJ�ERUQ�WR�D�-HZLVK�PRWKHU�
PDNHV�\RX�-HZLVK��RU�D�-HZLVK�IDWKHU�LQ�WKH�5HIRUP�
WUDGLWLRQ��%HLQJ�-HZLVK�LV�LQ�\RXU�KHDUW��QRW�LQ�\RXU�
SHQLV�µ�
�
'U��5RQDOG�*ROGPDQ��([HFXWLYH�'LUHFWRU�RI�WKH�-HZLVK�
&LUFXPFLVLRQ�5HVRXUFH�&HQWHU�LQ�%RVWRQ�DQG�DXWKRU�RI�
4XHVWLRQLQJ�&LUFXPFLVLRQ��$�-HZLVK�3HUVSHFWLYH��VDLG�WKDW�
PDQ\�-HZLVK�SDUHQWV�IHHO�SUHVVXUHG�WR�FLUFXPFLVH�WKHLU�
QHZERUQ�VRQV�E\�IDPLO\�PHPEHUV�RU�RWKHUV�ZLWKLQ�WKH�
-HZLVK�FRPPXQLW\��
�
´)RU�D�JURZLQJ�QXPEHU�RI�-HZV��FLUFXPFLVLRQ�UDLVHV�
VHULRXV�LQWHOOHFWXDO��HPRWLRQDO��DQG�HWKLFDO�FRQIOLFWV��$�ORW�
RI�SDUHQWV�HQG�XS�UHJUHWWLQJ�WKHLU�GHFLVLRQ�WR�KDYH�WKHLU�
EDE\�ER\V�FLUFXPFLVHG��HVSHFLDOO\�LI�WKH\�ZLWQHVV�WKH�



FHUHPRQ\�µ�VDLG�*ROGPDQ��´7KRVH�-HZV�WKDW�IRUJR�
FLUFXPFLVLRQ�DUH�DW�SHDFH�ZLWK�WKHLU�GHFLVLRQ��-HZLVK�
SDUHQWV�ZKR�DUH�TXHVWLRQLQJ�FLUFXPFLVLRQ�KDYH�RSWLRQV���
�
2QH�RI�WKRVH�RSWLRQV�LV�D�%ULW�6KDORP��D�QDPLQJ�
FHUHPRQ\�WKDW�VRPH�-HZLVK�IDPLOLHV�SUDFWLFH�DV�DQ�
DOWHUQDWLYH�WR�WUDGLWLRQDO�FLUFXPFLVLRQ��*URZLQJ�LQ�
SRSXODULW\��LW�VKDUHV�PDQ\�RI�WKH�VDPH�FHUHPRQLDO�
DVSHFWV�RI�WKH�%ULW�0LODK��EXW�ZLWKRXW�FXWWLQJ�WKH�JHQLWDOV��
,W LV�VLPLODU�WR�WKH�QDPLQJ�FHUHPRQ\�XVHG�WR�FHOHEUDWH�
WKH�ELUWK�RI�-HZLVK�JLUOV��
�
$WWHPSWV�WR�SURWHFW�ER\V�IURP�FLUFXPFLVLRQ�KDYH�QRZ�
FURVVHG�LQWR�WKH�OHJDO�UHDOP�DV�ZHOO��:KLOH�JLUOV�KDYH�
EHHQ�OHJDOO\�SURWHFWHG�IURP�FLUFXPFLVLRQ�LQ�WKH�8�6��VLQFH�
������D�IHGHUDO�ELOO�SURSRVDO�ZULWWHQ�E\�D�6DQ�'LHJR�
JURXS�FDOOHG�0*0ELOO�RUJ�ZRXOG�H[WHQG�WKDW�SURWHFWLRQ�
WR�ER\V��0DWWKHZ�+HVV��WKH�JURXS·V�SUHVLGHQW��VDLG�WKDW�
-HZLVK�VXSSRUW�IRU�WKH�SURSRVHG�ELOO�ZLOO�EH�FULWLFDO�WR�LWV�
VXFFHVV��
�
´(IIRUWV�WR�OHJDOO\�SURWHFW�ER\V�IURP�0*0��´PDOH�JHQLWDO�
PXWLODWLRQµ��ZLOO�EH�PXFK�KDUGHU�ZLWKRXW�WKH�VXSSRUW�RI�
-HZLVK�OHDGHUV�µ�VDLG�+HVV��´0DQ\�SROLWLFLDQV�IHDU�WKDW�
VXSSRUWLQJ�D�EDQ�RQ�LQIDQW�PDOH�FLUFXPFLVLRQ�ZLOO�XSVHW�
WKHLU�-HZLVK�FRQVWLWXHQFLHV�DQG�FRVW�WKHP�YRWHV�LQ�WKH�

QH[W�HOHFWLRQ��%XW�WKRVH�DWWLWXGHV�FDQ�EH�FKDQJHG�LI�PRUH�
-HZV�VSHDN�RXW�DJDLQVW�WKH�SUDFWLFH���MXVW�DV�0XVOLP�
ZRPHQ�KDYH�FKDQJHG�RSLQLRQV�RQ�IHPDOH�FLUFXPFLVLRQ�LQ�
$IULFD�µ�
�
+HVV�KLPVHOI�LV�QRW�-HZLVK��EXW�KH�VDLG�WKDW�IHHGEDFN�DQG�
DGYLFH�UHFHLYHG�IURP�-HZLVK�PHPEHUV�RI�&RQJUHVV�DQG�
WKHLU�VWDII�KDYH�PDGH�KLP�PRUH�DZDUH�RI�WKH�QHHG�WR�
HQFRXUDJH�DFWLYLVP�LQ�WKH�-HZLVK�FRPPXQLW\�DW�ODUJH��
´&RQFHUQV�DERXW�WKH�HWKLFV�RI�FLUFXPFLVLRQ�DUH�
SHUYDVLYH�µ�VDLG�+HVV��´%XW�WUDQVIRUPLQJ�WKRVH�FRQFHUQV�
LQWR�DFWLRQ�UHTXLUHV�SHRSOH�WR�VSHDN�XS�µ�
�
KWWS���SUZHE�FRP�UHOHDVHV��������SUZHE�������SKS

7UDGXFWLRQ��
�
6DQ�'LHJR��&$��35:(%����IpYULHU��������/D�PRUW�UpFHQWH�
G
XQ�EpEp�1HZ�<RUNDLV�D�LQFLWp�FHUWDLQV�JURXSHV�MXLIV�j�
UpFODPHU�OD�ILQ�GH�OD�SUDWLTXH�GH�OD�FLUFRQFLVLRQ�
PDVFXOLQH��/HV�HQTXrWHXUV�GH�OD�PXQLFLSDOLWp�FURLHQW�TXH�
OH JDUoRQ�HVW�PRUW�DSUqV�DYRLU�FRQWUDFWp�O
KHUSqV�G
XQ�
PRKHO�FRQWDPLQp�TXL�D�VXFp�OH�VDQJ�GH�OD�EOHVVXUH�GH�OD�
FLUFRQFLVLRQ�GX�EpEp��'HX[�DXWUHV�JDUoRQV�FLUFRQFLV�SDU�



OH�PRKHO��GRQW�OH�IUqUH�MXPHDX�GX�GpFpGp��RQW�pJDOHPHQW�
FRQWUDFWp�O
KHUSqV��
�
(JDOHPHQW�FRQQXH�VRXV�OH�QRP�GH�%ULW�0LODK��OD�
FLUFRQFLVLRQ�HVW�O
DEODWLRQ�FKLUXUJLFDOH�GX�SUpSXFH�GX�
SpQLV��4XRLTXH�OHV�PRUWV�SDU�FLUFRQFLVLRQ�VRLHQW�UDUHV�
DX[�(WDWV�8QLV��OH�ULWXHO��GHYHQDQW�V\QRQ\PH�GH�
PXWLODWLRQ�JpQLWDOH��IDLW�O
REMHW�GH�ORXUGHV�FULWLTXHV��
�
&H�TXL�HVW�DUULYp�j�1HZ�<RUN�j�FHW�LQQRFHQW�EpEp�HVW�
SDUWLFXOLqUHPHQW�WUDJLTXH���GLW�*LOOLDQ�)ODWR��GLUHFWHXU�GH�
-HZV�$JDLQVW�&LUFXPFLVLRQ��-XLIV�FRQWUH�OD�FLUFRQFLVLRQ���
XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH�GH�MXLIV�TXL�RQW�
UpH[DPLQp�OD�SUDWLTXH�HW�O
RQW�WURXYpH�LPPRUDOH���-H�
SHQVH�TXH�F
HVW�XQ�UpYHLO�SRXU�OD�FRPPXQDXWp�MXLYH��
9HXOHQW�LOV�VXLYUH�DYHXJOpPHQW�OD�WUDGLWLRQ�RX�PHWWUH�HQ�
GDQJHU�OD�YLH�GH�OHXUV�ILOV�"�/D�FLUFRQFLVLRQ�QH�UHQG�SDV�
MXLI��(WUH�Qp�G
XQH�PqUH�MXLYH��RX�G
XQ�SqUH�MXLI�GDQV�OD�
WUDGLWLRQ�UpIRUPLVWH��UHQG�MXLI��(WUH�MXLI�HVW�GDQV�OH�FRHXU��
QRQ�GDQV�OH�SpQLV���
�
/H�GRFWHXU�5RQDOG�*ROGPDQ��GLUHFWHXU�H[pFXWLI�GX�-HZLVK�
&LUFXPFLVLRQ�5HVRXUFH�&HQWHU�GH�%RVWRQ�HW�DXWHXU�GH�
�4XHVWLRQQHU�OD�FLUFRQFLVLRQ���XQH�SHUVSHFWLYH�SRXU�OHV�
-XLIV��DIILUPH�TXH�GH�QRPEUHX[�SDUHQWV�MXLIV�VH�VHQWHQW�
FRQWUDLQWV�GH�FLUFRQFLUH�OHXUV�JDUoRQV�SDU�OHV�PHPEUHV�

GH�OD�IDPLOOH�RX�SDU�G
DXWUHV�SHUVRQQHV�GH�OD�
FRPPXQDXWp�MXLYH��
�
�3RXU�XQ�QRPEUH�FURLVVDQW�GH�MXLIV��OD�FLUFRQFLVLRQ�
VRXOqYH�GH�VpULHX[�FRQIOLWV�LQWHOOHFWXHOV��pPRWLRQQHOV�HW�
pWKLTXHV��%HDXFRXS�GH�SDUHQWV�ILQLVVHQW�SDU�UHJUHWWHU�OD�
GpFLVLRQ�GH�IDLUH�FLUFRQFLUH�OHXUV�HQIDQWV��VXUWRXW�V
LOV�
DVVLVWHQW�j�OD�FpUpPRQLH���DIILUPH�*ROGPDQ���&HX[�GHV�
-XLIV�TXL�UHQRQFHQW�j�OD�FLUFRQFLVLRQ�VRQW�HQ�SDL[�DYHF�
OHXU�HVSULW��/HV�SDUHQWV�MXLIV�TXL�VH�SRVHQW�OH�SUREOqPH�
GH�OD�FLUFRQFLVLRQ�RQW�GHV�FKRL[���
�
/
XQ�GH�FHV�FKRL[�HVW�FHOXL�GX�%ULW�6KDORP��XQH�FpUpPRQLH�
GH�QRPLQDWLRQ�SUDWLTXpH�SDU�FHUWDLQHV�IDPLOOHV�MXLYHV�
FRPPH�DOWHUQDWLYH�j�OD�FLUFRQFLVLRQ�WUDGLWLRQQHOOH��'
XQH�
SRSXODULWp�FURLVVDQWH��HOOH�SDUWDJH�SOXVLHXUV�GHV�DVSHFWV�
FpUpPRQLHOV�GX�%ULW�0LODK��PDLV�VDQV�FRXSHU�OHV�SDUWLHV�
JpQLWDOHV��(OOH�HVW�VLPLODLUH�j�OD�FpUpPRQLH�GH�QRPLQDWLRQ�
XVLWpH�SRXU�FpOpEUHU�OD�QDLVVDQFH�GHV�ILOOHV�MXLYHV��
�
'HV�WHQWDWLYHV�SRXU�SURWpJHU�OHV�JDUoRQV�GH�OD�
FLUFRQFLVLRQ�VRQW�PDLQWHQDQW�IDLWHV�DXVVL�GDQV�OH�
GRPDLQH�OpJDO��7DQGLV�TXH�OHV�ILOOHV�VRQW�OpJDOHPHQW�
SURWpJpHV�GH�OD�FLUFRQFLVLRQ�DX[�(WDWV�8QLV�GHSXLV�������
XQH�SURSRVLWLRQ�GH�ORL�IpGpUDOH�UpGLJpH�SDU�XQ�JURXSH�GH�
6DQ�'LHJR�DSSHOp�0*0%LOO�RUJ�pWHQGUDLW�FHWWH�SURWHFWLRQ�



DX[�JDUoRQV��0DWWKHZ�+HVV��OH�SUpVLGHQW�GX�JURXSH��
DIILUPH�TXH�O
DSSXL�GHV�MXLIV�SRXU�FHWWH�SURSRVLWLRQ�VHUD�
GpWHUPLQDQW�SRXU�VRQ�VXFFqV��
�
�/HV�HIIRUWV�SRXU�SURWpJHU�OpJDOHPHQW�OHV�JDUoRQV�FRQWUH�
OD 0*0��PXWLODWLRQ�JpQLWDOH�PkOH��VHURQW�EHDXFRXS�SOXV�
GLIILFLOHV�VDQV�O
DSSXL�GHV�OHDGHUV�MXLIV���DIILUPH�+HVV���'H�
QRPEUHX[�SROLWLFLHQV�FUDLJQHQW�TXH�OH�VRXWLHQ�GH�
O
DEROLWLRQ�GH�OD�FLUFRQFLVLRQ�GHV�EpEpV�PkOHV�ERXOHYHUVH�
OHXUV�pOHFWHXUV�MXLIV�HW�OHXU�FR�WH�GHV�YRL[�j�OD�SURFKDLQH�
pOHFWLRQ��0DLV�FHV�DWWLWXGHV�SHXYHQW�rWUH�PRGLILpHV�VL�
GDYDQWDJH�GH�MXLIV�V
pOqYHQW�FRQWUH�OD�SUDWLTXH���GH�
PrPH�TXH�OHV�IHPPHV�PXVXOPDQHV�RQW�FKDQJp�
G
RSLQLRQ�VXU�OD�FLUFRQFLVLRQ�IpPLQLQH�HQ�$IULTXH���
�
+HVV�OXL�PrPH�Q
HVW�SDV�MXLI�PDLV�LO�DIILUPH�TXH�OHV�
UpDFWLRQV�HW�FRQVHLOV�GHV�PHPEUHV�MXLIV�GX�&RQJUqV�HW�GH�
OHXUV�pTXLSHV�O
RQW�UHQGX�SOXV�FRQVFLHQW�GX�EHVRLQ�
G
HQFRXUDJHU�O
DFWLYLVPH�GDQV�OD�FRPPXQDXWp�MXLYH�GDQV�
VRQ�HQVHPEOH���/HV�SUpRFFXSDWLRQV�VXU�O
pWKLTXH�GH�OD�
FLUFRQFLVLRQ�VRQW�XQLYHUVHOOHV���DIILUPH�+HVV���0DLV�OD�
WUDQVIRUPDWLRQ�GH�FHV�SUpRFFXSDWLRQV�HQ�DFWLRQ�H[LJH�
TXH�OHV�JHQV�SDUOHQW���
�

&LUFRQFLVLRQ�GH�����HQIDQWV�j�&KOHI��
�
8Q�ELHQIDLWHXU�GH�OD�YLOOH�GH�&KOHI�D�SULV�HQ�FKDUJH�OD�
FLUFRQFLVLRQ�GH�����HQIDQWV�GpPXQLV�GH�GLIIpUHQWV�FRLQV�
GH�OD�UpJLRQ���
�
/·RSpUDWLRQ��TXL�D�WRXFKp�KLHU�XQH�FHQWDLQH�G·HQIDQWV��D�
pWp�RUJDQLVpH�j�O·RFFDVLRQ�GH�OD�FpOpEUDWLRQ�GH�OD�IrWH�GH�
O·LQGpSHQGDQFH�HW�GH�OD�MHXQHVVH��(OOH�V·HVW�GpURXOpH�j�OD�
QRXYHOOH�FOLQLTXH�SULYpH�/HV�2UDQJHUV��GRQW�OH�SHUVRQQHO�
PpGLFDO�HW�DGPLQLVWUDWLI�V·pWDLW�PRELOLVp�SRXU�OD�
FLUFRQVWDQFH�SRXU�PHQHU�j�ELHQ�OHV�LQWHUYHQWLRQV��/H�
SUHPLHU�UHVSRQVDEOH�GH�OD�VWUXFWXUH��OH�GRFWHXU�5DGMDK��
VRXOLJQH�OD�FRQWULEXWLRQ�GH�VHV�VHUYLFHV�DX[�F{WpV�GH�
O·DXWHXU�GH�FH�JHVWH�GH�ELHQIDLVDQFH��HQ�O·RFFXUUHQFH�OH�
SDWURQ�GH�O·K{WHO�2XDUVHQLV��$SUqV�FKDTXH�DFWH�
FKLUXUJLFDO��GHV�\RX\RXV�IXVDLHQW�GH�OD�VDOOH��FUpDQW�XQH�
YpULWDEOH�DPELDQFH�GH�IrWH�j�O·LQWpULHXU�HW�j�O·H[WpULHXU�GH�
OD FOLQLTXH��/HV�IDPLOOHV�GHV�EpQpILFLDLUHV�Q·RQW�FHVVp�GH�
ORXHU�FHWWH�LQLWLDWLYH�HW�UHPHUFLHU�OHV�RUJDQLVDWHXUV�SRXU�
DYRLU�UHQGX�OH�VRXULUH�j�GHV�GL]DLQHV�GH�JDPLQV�GRQW�OD�
VLWXDWLRQ�VRFLDOH�HVW�MXJpH�GLIILFLOH��/·DFWLRQ�VH�SRXUVXLYUD�
GXUDQW�OH�ZHHN�HQG�SRXU�WRXFKHU�O·HQVHPEOH�GHV�HQIDQWV�
FRQFHUQpV���



$� <HFKNRXU�
�
KWWS���HOZDWDQ�FRP�VSLS�SKS"SDJH DUWLFOH	LGBDUWLFOH ��
����

/XDQGD���0DUGL�����MXLOOHW��������������
�
/D�'$�SUpSDUH�XQH�ORL�FRQWUH�OHV�FLUFRQFLVLRQV�
LOOpJDOHV�
�
-RKDQQHVEXUJ����������/H�SULQFLSDO�SDUWL�GCRSSRVLWLRQ�
GC$IULTXH�GX�6XG��OC$OOLDQFH�GpPRFUDWLTXH��'$���D�
DQQRQFp��OXQGL��VRQ�LQWHQWLRQ�GCLQWURGXLUH�DX�3DUOHPHQW�
XQ�SURMHW�GH�ORL�GHVWLQp�j�UpSULPHU�OHV�pFROHV�GH�
FLUFRQFLVLRQ�WUDGLWLRQQHOOHV�LOOpJDOHV�TXL�RSqUHQW�DX�&DS�
2ULHQWDO��
�
&HWWH�SURSRVLWLRQ�IDLW�VXLWH�j�XQ�QRPEUH�FURLVVDQW�GH�
GpFqV�HQUHJLVWUpV�GDQV�OD�SURYLQFH�FRPPH�FRQVpTXHQFH�
GH�OD�FLUFRQFLVLRQ�WUDGLWLRQQHOOH�SUDWLTXpH�LOOpJDOHPHQW��

�
6HORQ�OD�SUHVVH�ORFDOH������SHUVRQQHV�VRQW�PRUWHV�DORUV�
TXH�����DXWUHV�RQW�SHUGX�OHXU�YLULOLWp�GHV�VXLWHV�GH�FHV�
FLUFRQFLVLRQV�GDQV�OD�SURYLQFH�GHSXLV�������
�
/H�SRUWH�SDUROH�GH�OD�'$��0LNH�:DWHUV��D�DQQRQFp�TXH�OD�
QRXYHOOH�/RL�VXU�OCHQIDQFH�LQWHUGLW�TXH�WRXW�JDUoRQ�GH�
PRLQV�GH����DQV�VRLW�FLUFRQFLV�SRXU�GHV�UDLVRQV�
FXOWXUHOOHV�HW�TXH�FHX[�GH�SOXV�GH����DQV�GRLYHQW�GRQQHU�
FODLUHPHQW�OHXU�FRQVHQWHPHQW�DYDQW�GH�VXELU�FHWWH�
RSpUDWLRQ��
�
�&HSHQGDQW��DORUV�TXH�OD�/RL�VXU�OCHQIDQFH�D�pWp�VLJQpH�
SDU�OH�SUpVLGHQW�OH����MXLQ�GH�FHWWH�DQQpH��HOOH�QCHVW�
WRXMRXUV�SDV�DSSOLTXpH�SHQGDQW�TXH�OH�GpSDUWHPHQW�GX�
'pYHORSSHPHQW�6RFLDO�HVW�WRXMRXUV�RFFXSp�j�pODERUHU�GHV�
UqJOHPHQWV��(W�DYHF�OD�QRXYHOOH�VDLVRQ�GCLQLWLDWLRQ�TXL�D�
GpMj�RQ]H�MRXUV�����LQLWLpV�RQW�GpMj�SHUGX�OD�YLH���D�
VRXOLJQp�0��:DWHUV��
�
,O D�GpFODUp�TXH�GqV�TXH�OH�3DUOHPHQW�YD�UHSUHQGUH�VHV�
VHVVLRQV�HQ�DR�W��LO�YD�LQWURGXLUH�XQ�SURMHW�GH�ORL�
GCLQLWLDWLYH�SDUOHPHQWDLUH��TXL�YD�DPHQGHU�OD�/RL�VXU�
OCHQIDQFH�SRXU�\�LQWpJUHU�OD�UpJOHPHQWDWLRQ�VXU�OHV�
pFROHV�GCLQLWLDWLRQ��
�



KWWS���ZZZ�DQJRODSUHVV�DQJRS�DR�QRWLFLD�
I�DVS",' ������

7KH�0XVOLP�)DFH�RI�$,'6� �
�
%\�1LFKRODV�(EHUVWDGW�DQG�/DXUD�0��.HOOH\�
)RUHLJQ�3ROLF\�_�-XO\���������
2Q�D�FROG�'HFHPEHU�HYHQLQJ�LQ�WKH�VRXWKHUQ�,UDQLDQ�FLW\�
RI�.HUPDQ��WKH�VWDUV�EOD]HG�RYHUKHDG�DV�D�IDWKHU�WRRN�KLV�
VRQ·V�OLIH��(QUDJHG��DQG�ZLWK�DQ�D[�LQ�KDQG��WKH�KHDG�RI�D�
SURPLQHQW�,UDQLDQ�IDPLO\�FKRSSHG�KLV�FKLOG�WR�SLHFHV�IRU�
EULQJLQJ�VKDPH�XSRQ�KLV�UHODWLYHV��7KH�VRQ·V�FULPH"�
&RQWUDFWLQJ�+,9��WKH�YLUXV�WKDW�FDXVHV�$,'6��,Q�D�FRXQWU\�
ZKHUH��LQ�VRPH�SDUWV��QHDUO\����SHUFHQW�RI�+,9²SRVLWLYH�
FLWL]HQV�WDNH�WKHLU�RZQ�OLYHV�ZLWKLQ�WKH�ILUVW�\HDU�RI�WKHLU�
GLDJQRVLV��WKH����\HDU�ROG�VRQ�IDFHG�OLWWOH�FKDQFH�RI�
DFFHSWDQFH��HYHQ�IURP�KLV�IDPLO\��
�
7KDW�WUDJLF�VWRU\�LV�MXVW�RQH�RI�WKH�PDQ\�EHLQJ�WROG�DV�WKH�
GHDGO\�FRQWDJLRQ�XQIROGV�DFURVV�WKH�PDVVLYH�,VODPLF�
H[SDQVH��IURP�0RURFFR�WR�WKH�3KLOLSSLQHV��,Q�WKH�\HDUV�
LPPHGLDWHO\�DKHDG��WKH�$,'6�SDQGHPLF�ZLOO�H[DFW�D�JULP�

WROO�RQ�D�QXPEHU�RI�YXOQHUDEOH�SRSXODWLRQV�ZLWK�YRODWLOH�
SROLWLHV²SODFHV�XQOLNHO\�WR�FRSH�ZLWK�WKH�VLJQLILFDQW�VRFLDO�
VWUHVVHV�DQG�HFRQRPLF�EXUGHQV�WKDW�$,'6�FDQ�FDXVH���
�
2IILFLDOO\��WKH�-RLQW�8QLWHG�1DWLRQV�3URJUDPPH�RQ�
+,9�$,'6��81$,'6��HVWLPDWHV�WKH�WRWDO�+,9�SRSXODWLRQ�RI�
1RUWK�$IULFD��WKH�0LGGOH�(DVW��DQG�SUHGRPLQDQWO\�0XVOLP�
$VLD�DW�QHDUO\���PLOOLRQ�SHRSOH�WRGD\��$W�WKH�HQG�RI�������
81$,'6 HVWLPDWHG�WKDW�XS�WR���������SHRSOH�LQ�0DOL��
��������LQ�,QGRQHVLD����������LQ�3DNLVWDQ��DQG��������
LQ�,UDQ�KDG�+,9�$,'6��7KRVH�QXPEHUV��KRZHYHU��DUH�
VHYHUHO\�XQGHUVWDWHG��81$,'6�ILJXUHV�GHSHQG�XSRQ�
VXUYHLOODQFH�GDWD��WKXV�D�ODFN�RI�LQIRUPDWLRQ�FDQ�EH�WDNHQ�
DV�D�ODFN�RI�LQIHFWLRQ��81$,'6�GDWD�RQ�WKH�QXPEHU�RI�
SHRSOH�OLYLQJ�ZLWK�+,9�$,'6�DUH�FRPSOHWHO\�PLVVLQJ�IRU�
$IJKDQLVWDQ��7XUNH\��DQG�6RPDOLD��DOO�FRXQWULHV�ZLWK�
ODUJH�DW�ULVN�SRSXODWLRQV��0RUHRYHU��81$,'6·�+,9�
HVWLPDWHV�DUH�GHWHUPLQHG�E\�FRQIHUULQJ�ZLWK�ORFDO�
JRYHUQPHQWV��DQG�SROLWLFLDQV�ZKR�GR�QRW�ZLVK�WR�DOORFDWH�
GRPHVWLF�UHVRXUFHV�WR�+,9�$,'6�SURJUDPV��RU�WR�GHWHU�
IRUHLJQ�LQYHVWRUV��FDQ�GRZQSOD\�LWV�UHDFK�RU�VLPSO\�
UHIXVH�WR�DGPLW�LWV�SUHVHQFH��$OWKRXJK�WKH�SUHYDOHQFH�
UDWHV�RI�0XVOLP�LQIHFWLRQV�PD\�VHHP�VPDOO�ZKHQ�
FRPSDUHG�ZLWK�WKH�WUDJHG\�WKDW�LV�XQIROGLQJ�LQ�VRXWKHUQ�
$IULFD��WKH\�VWDQG�LQ�VKDUS�FRQWUDVW�WR�RIILFLDO�HVWLPDWHV�
WKDW�VXJJHVW�QR�GLVHDVH�DW�DOO���



$Q�LQVWUXFWLYH�WDOH�IRU�WKH�0XVOLP�ZRUOG�OLHV�LQ�WKH�
GLIIHULQJ�UHVSRQVHV�WR�+,9�$,'6�LQ�7KDLODQG�DQG�6RXWK�
$IULFD��,Q�WKH�HDUO\�����V��ERWK�FRXQWULHV�KDG�DQ�RIILFLDO�
QDWLRQDO�SUHYDOHQFH�RI�EHWZHHQ���DQG���SHUFHQW��7KDLODQG�
HPEDUNHG�RQ�DQ�DJJUHVVLYH�DQWL²+,9�FDPSDLJQ�WKDW�
UHDFKHG�DOO�VHFWRUV�RI�VRFLHW\��$,'6�HGXFDWLRQ�SURJUDPV�
ZHUH�GHOLYHUHG�LQ�VFKRROV�DV�ZHOO�DV�LQ�EURWKHOV��DQG�
VHQLRU�SROLWLFDO�OHDGHUV�GHOLYHUHG�$,'6�SUHYHQWLRQ�
PHVVDJHV�DV�D�SDUW�RI�DOPRVW�HYHU\�SXEOLF�DGGUHVV��$V�D�
UHVXOW�RI�WKLV�FDPSDLJQ��+,9�UDWHV�UHPDLQHG�ORZ�
WKURXJKRXW�WKH�����V��%\�FRPSDULVRQ��6RXWK�$IULFD�GLG�
OLWWOH�WR�KDOW�WKH�VSUHDG�RI�+,9�XQWLO�WKH�GDZQ�RI�WKLV�
PLOOHQQLXP�DQG�QRZ�KDV�WKH�QLJKWPDULVK�WDVN�RI�
FRQWUROOLQJ�D�GLVHDVH�WKDW�DOUHDG\�LQIHFWV�QHDUO\�D�TXDUWHU�
RI�LWV�DGXOW�SRSXODWLRQ��7KH�0XVOLP�ZRUOG�QRZ�PXVW�
GHFLGH�LI�LW�ZLOO�UHSOLFDWH�7KDLODQG·V�UHODWLYH�VXFFHVV��RU�
IROORZ�6RXWK�$IULFD·V�GHDGO\�SDWK��
�
,W &RXOGQ·W�+DSSHQ�+HUH�
�
7KH�ILUVW�FDVHV�RI�+,9�LQ�WKH�UHJLRQ�ZHUH�RIILFLDOO\�
UHFRUGHG�LQ�%DKUDLQ��4DWDU��,UDQ��DQG�VHYHUDO�RWKHU�
0XVOLP�VWDWHV�LQ�WKH�PLG²����V��'HVSLWH�LGHQWLI\LQJ�WKH�
GLVHDVH�HDUO\�RQ��PDQ\�FRXQWULHV�VWLOO�KDYH�QRW�ODXQFKHG�
WUHDWPHQW�RU�SXEOLF�KHDOWK�HGXFDWLRQ�SURJUDPV�WR�

SUHYHQW�LWV�IXUWKHU�VSUHDG��2QH�PDMRU�UHDVRQ�IRU�WKLV�ODFN�
RI�DFWLRQ�KDV�EHHQ�DVVXPSWLRQV�WKDW�SUHPDULWDO�VH[��
DGXOWHU\��SURVWLWXWLRQ��KRPRVH[XDOLW\��DQG�LQWUDYHQRXV�
GUXJ�XVH�GR�QRW�RFFXU�LQ�WKH�0XVOLP�ZRUOG��RU�KDSSHQ�VR�
LQIUHTXHQWO\�WKDW�WKH�ULVN�RI�WKH�GLVHDVH�JDLQLQJ�D�
IRRWKROG�LQ�WKHVH�FRXQWULHV�LV�ORZ���
�
,Q ������IRU�H[DPSOH��,QGRQHVLD·V�&RXQFLO�RI�8OHPDV�
XUJHG�WKDW�FRQGRPV�RQO\�EH�VROG�WR�PDUULHG�FRXSOHV�ZLWK�
SUHVFULSWLRQV�IURP�JHQHUDO�SUDFWLWLRQHUV��,W�ZDV�IHOW�WKDW�
VWURQJ�UHOLJLRXV�FRQYLFWLRQV�ZRXOG�SUHYHQW�SHRSOH�IURP�
KDYLQJ�H[WUDPDULWDO�VH[��0HPEHUV�RI�WKH�LQWHUQDWLRQDO�
SXEOLF�KHDOWK�FRPPXQLW\��IRU�WKHLU�SDUW��KDYH�QRW�RQO\�
VHHPHG�WR�DFFHSW�WKH�SUHVXPSWLRQV�EHKLQG�WKRVH�
DUJXPHQWV�EXW�RQ�RFFDVLRQ�KDYH�DOVR�HVSRXVHG�WKHP��$V�
UHFHQWO\�DV�)HEUXDU\��DQ�RIILFLDO�LQ�3DNLVWDQ·V�1DWLRQDO�
$,'6 &RQWURO�3URJUDPPH�DVVHUWHG�WKDW�+,9�SUHYDOHQFH�
ZDV�ORZHU�LQ�3DNLVWDQ�WKDQ�LQ�RWKHU�FRXQWULHV�WKDQNV�
ODUJHO\�WR�´EHWWHU�VRFLDO�DQG�,VODPLF�YDOXHV�µ�
�
,VODPLF�FXOWXUH�DQG�0XVOLP�EHOLHIV��XQIRUWXQDWHO\��DUH�QRW�
VXIILFLHQW�WR�LQRFXODWH�SRSXODWLRQV�DJDLQVW�WKH�VSUHDG�RI�
+,9��7KH�WUDMHFWRU\�RI�WKH�YLUXV�LQ�SUHGRPLQDQWO\�0XVOLP�
UHJLRQV�RI�WKH�VXE�6DKDUD�SURYHV�WKLV�SRLQW��,Q�1LJHULD����
WR����SHUFHQW�RI�DGXOWV�DUH�LQIHFWHG��DQG�EHWZHHQ����WR�
���SHUFHQW�RI�DGXOWV�LQ�(WKLRSLD�DUH�+,9�SRVLWLYH��%RWK�



DUH�FRXQWULHV�LQ�ZKLFK�IXOO\�KDOI�RI�WKH�SHRSOH�SUDFWLFH�
VRPH�IRUP�RI�,VODP��$OWKRXJK�WKH�+,9�HSLGHPLF�LQ�
0XVOLP�$IULFD�VKRXOG�KDYH�VRXQGHG�D�ZDNH�XS�FDOO�WR�
RWKHU�,VODPLF�FRPPXQLWLHV��IHZ�,VODPLF�DXWKRULWLHV�QRUWK�
RI�WKH�6DKDUD�VHHP�WR�KDYH�KHDUG�WKH�DODUP���
�
)RU�DOO�WKH�GLYHUVLW\�ZLWKLQ�WKH�PRUH�WKDQ���ELOOLRQ�VWURQJ�
0XVOLP�ZRUOG²IURP�$OEDQLD�DQG�7XUNH\�LQ�(XURSH��DFURVV�
1RUWKHUQ�$IULFD�DQG�WKURXJK�WKH�3HUVLDQ�*XOI��DQG�WR�
0DOD\VLD�DQG�,QGRQHVLD�LQ�6RXWK�$VLD²D�FRXSOH�RI�
FRPPRQ�IHDWXUHV�KDYH�NHSW�LWV�HIIRUWV�WR�FRPEDW�WKH�
GLVHDVH�IUR]HQ�LQ�WLPH��2QH�LV�WKDW�WKHUH�LV�QR�SUHVFULEHG�
VHSDUDWLRQ�RI�IDLWK�DQG�VWDWH�LQ�PDQ\�,VODPLF�FRXQWULHV�
WRGD\��7KH�.RUDQ�LV�FRQVXOWHG�QRW�RQO\�DV�D�UHOLJLRXV�WH[W�
EXW�DOVR�DV�D�VRXUFH�RI�ODZ��D�JXLGH�WR�VWDWHFUDIW��DQG�DQ�
DUELWHU�RI�VRFLDO�EHKDYLRU��$OWKRXJK�VXFK�UHOLDQFH�RQ�WKH�
.RUDQ�PD\�KHOS�OHDGHUV�HQYLVLRQ�DQ�LGHDO�KXPDQ�VRFLHW\�
�RQH�ZLWK�ORZ�UDWHV�RI�GUXJ�DEXVH��SURVWLWXWLRQ��DQG�RWKHU�
W\SHV�RI�FULPH���LW�DOVR�RIWHQ�NHHSV�WKHP�IURP�SURYLGLQJ�
FLYLF�DVVLVWDQFH�WR�FRXQWHU�UHDO�VRFLDO�SUREOHPV��$QRWKHU�
FRPPRQ�IDFWRU�WKDW�FRQWULEXWHV�WR�D�VORZ�UHVSRQVH�WR�
+,9�$,'6�LV�WKH�UHODWLYH�DEVHQFH�RI�ILUPO\�URRWHG�RU�
IXQFWLRQDO�GHPRFUDWLF�V\VWHPV�LQ�PDQ\�0XVOLP�FRXQWULHV��
&LWL]HQV�RI�WKHVH�FRXQWULHV�VLPSO\�GR�QRW�H[SHFW�WKHLU�
JRYHUQPHQWV�WR�SURYLGH�VRFLDO�VHUYLFHV�WR�PLWLJDWH�WKH�
LPSDFW�RI�+,9�$,'6��7DNHQ�WRJHWKHU��WKHVH�WZR�

WHQGHQFLHV²SROLWLFDO�SULPDF\�RI�WKH�.RUDQ�DQG�ZHDN�RU�
DEVHQW�GHPRFUDF\²KDYH�FRVW�0XVOLP�OHDGHUV�YDOXDEOH�
WLPH�LQ�WKH�ILJKW�DJDLQVW�WKH�HSLGHPLF���
�
7DFNOLQJ�WKH�7DERR�
�
$OWKRXJK�PDQ\�0XVOLP�OHDGHUV�KDYH�GRQH�OLWWOH�WR�FRQWURO�
+,9�$,'6�RWKHU�WKDQ�GHSRUW�WKH�IRUHLJQHUV�WKDW�WKH\�
EODPH�IRU�WKH�GLVHDVH��D�KDQGIXO�RI�OHDGHUV�KDYH�
DFNQRZOHGJHG�WKHLU�HSLGHPLFV�DQG�DUH�ZRUNLQJ�GLOLJHQWO\�
WR�ILQG�ZD\V�WR�FRQWURO�LQIHFWLRQV��2QH�RI�WKH�0XVOLP�
JRYHUQPHQWV�WKDW�GRHV�VHHP�WR�EH�UHVSRQGLQJ�WR�LWV�
JDWKHULQJ�+,9�SUREOHP�LV��VXUSULVLQJO\��´D[LV�RI�HYLOµ�
PHPEHU�,UDQ��$OWKRXJK�WKH�VRFLDO�VWLJPD�DVVRFLDWHG�ZLWK�
WKH�GLVHDVH�UHPDLQV�TXLWH�VHYHUH²XQWLO�������ZRUNHUV�
FRXOG�EH�ILUHG�IURP�WKHLU�MREV�IRU�EHLQJ�+,9�SRVLWLYH��DQG�
WKURXJKRXW�������GRFWRUV�DQG�KRVSLWDOV�FRXOG�UHIXVH�WR�
WUHDW�$,'6�SDWLHQWV²UHFHQW�JRYHUQPHQW�DFWLRQV�SDLQW�D�
PRUH�SURPLVLQJ�SLFWXUH��,UDQ·V�3UHVLGHQW�0RKDPPDG�
.KDWDPL�DQG�KLV�DGPLQLVWUDWLRQ�KDYH�EHHQ�YHU\�
IRUWKFRPLQJ�DERXW�WKH�H[WHQW�RI�WKH�HSLGHPLF�DQG�WKH�
XUJHQW�QHHG�WR�FRQWURO�WKH�IXUWKHU�VSUHDG�RI�WKH�GLVHDVH��
+,9 HGXFDWLRQ�LV�QRZ�RIIHUHG�DV�D�VWDQGDUG�SDUW�RI�WKH�
KHDOWK�FXUULFXOXP�LQ�PDQ\�,UDQLDQ�SXEOLF�VFKRROV��DQG�
OHFWXUHV�DERXW�KRZ�WR�SUHYHQW�WKH�GLVHDVH�DUH�DOVR�JLYHQ�
WR�FRXSOHV�ZKR�DSSO\�IRU�PDUULDJH�OLFHQVHV��3HUKDSV�



VXUSULVLQJ��JLYHQ�WKH�,UDQLDQ�UHJLPH·V�VWULFW�FRQVHUYDWLYH�
UHSXWDWLRQ��QHHGOH�H[FKDQJH�SURJUDPV�DOVR�KDYH�EHHQ�
RIIHUHG�LQ�KLJK�GUXJ�XVH�DUHDV�RI�7HKUDQ��DQG�V\ULQJHV�
DUH�QRZ�VROG�RYHU�WKH�FRXQWHU�LQ�PDQ\�SKDUPDFLHV��
+RSHIXOO\��WKH�LQFRPLQJ�DGPLQLVWUDWLRQ�ZLOO�FRQWLQXH�+,9�
HGXFDWLRQ�DQG�SUHYHQWLRQ�HIIRUWV���
�
<HW��VSUHDG�RI�WKH�GLVHDVH�DPRQJ�SURVWLWXWHV�DQG�WKHLU�
FOLHQWV�UHPDLQV�D�FKDOOHQJH�IRU�,UDQ��2IILFLDOV�DUH�QRW�HYHQ�
VXUH�KRZ�PDQ\�FRPPHUFLDO�VH[�ZRUNHUV�WKHUH�DUH��DQG�
HVWLPDWHV�UDQJH�IURP��������WR�PRUH�WKDQ����������
&UHDWLQJ�VRFLDO�ZHOIDUH�SURJUDPV�DQG�FRPPXQLFDWLQJ�
DOWHUQDWLYH��VDIHU�EHKDYLRUV�IRU�SRRU�RU�WURXEOHG�ZRPHQ�
DQG�JLUOV�FRXOG�UHGXFH�WKH�QXPEHU�RI�SURVWLWXWHV�DQG�
OHYHOV�RI�WUDQVPLVVLRQ�LQ�WKLV�GLIILFXOW�WR�UHDFK�JURXS��
WKXV�SUHYHQWLQJ�WKH�IXUWKHU�VSUHDG�LQWR�WKH�JHQHUDO�
SRSXODWLRQ���
�
$QRWKHU�0XVOLP�VRFLHW\�KDV�VHHQ�FRQVLGHUDEOH�SURJUHVV�
LQ�+,9�HGXFDWLRQ�DQG�SUHYHQWLRQ�HIIRUWV�ZLWKLQ�JD\�DQG�
ELVH[XDO�QHWZRUNV�DQG�FRPPHUFLDO�VH[�FLUFOHV��,Q�
%DQJODGHVK��UHFHQW�VXUYH\V�KDYH�IRXQG�WKDW�NQRZOHGJH�RI�
+,9�DQG�LWV�WUDQVPLVVLRQ�LV�ORZ�DPRQJ�ERWK�PDOH�DQG�
IHPDOH�VH[�ZRUNHUV��DQG�HIIRUWV�WR�LQFUHDVH�FRQGRP�XVH�
DUH�XQGHU�ZD\�DURXQG�WKH�FRXQWU\��6LQFH�������WKH�
%DQGKX�6RFLDO�:HOIDUH�6RFLHW\�KDV�SURYLGHG�VDIHU�VH[�

SURPRWLRQ�DFWLYLWLHV�IRU�PRUH�WKDQ��������KRPRVH[XDO�
DQG�ELVH[XDO�PHQ��6RPH�RIILFLDOV�KRSH�WR�H[SDQG�WKLV�
VXFFHVVIXO�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�IURP�VL[�
FLWLHV�ZKHUH�DQWL�+,9�DQG�DQWL�67'�HGXFDWLRQ�DQG�
SUHYHQWLRQ�DUH�RIIHUHG�WR�D�QDWLRQDO�SURJUDP��7KH�
%DQJODGHVKLV�KDYH�DOVR�VXFFHVVIXOO\�H[SHULPHQWHG�ZLWK�
DZDUHQHVV�SURJUDPV�LQ�WKH�VRFLDO�DQG�UHOLJLRXV�FHQWHU�RI�
HDFK�FRPPXQLW\��WKH�PRVTXH��%HFDXVH�LPDPV�SOD\�DQ�
LPSRUWDQW�UROH�LQ�VKDSLQJ�YDOXHV��WUDLQLQJ�WKHP�WR�
HGXFDWH�SHRSOH�WR�WKH�GDQJHUV�RI�+,9�VHHPV�QDWXUDO��:LWK�
DVVLVWDQFH�IURP�WKH�,VODPLF�)RXQGDWLRQ��WKH�,VODPLF�
0HGLFDO�0LVVLRQ��DQG�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�
3URJUDPPH��WKRXVDQGV�RI�UHOLJLRXV�OHDGHUV²LQFOXGLQJ�
VRPH�ZRPHQ²DUH�QRZ�WUDLQHG�WR�GHOLYHU�DQWL�+,9�DQG�
DQWL�67'�HGXFDWLRQDO�DQG�SUHYHQWLRQ�PHVVDJHV��
8QIRUWXQDWHO\��WKH�HIIRUWV�RI�,UDQ�DQG�%DQJODGHVK�IDU�
RXWSDFH�WKRVH�RI�RWKHU�0XVOLP�FRXQWULHV��/LWWOH�RU�QR�
VXUYHLOODQFH�GDWD�DUH�DYDLODEOH�RQ�WKH�GLVHDVH�LQ�PDQ\�
FRXQWULHV�ZLWK�VLJQLILFDQW�KLJKHU�ULVN�SRSXODWLRQV�RI�
LQWUDYHQRXV�GUXJ�XVHUV²$IJKDQLVWDQ�DQG�,UDT�DPRQJ�
WKHP��6DXGL�$UDELD�DQG�RWKHU�VWDWHV�LQ�WKH�3HUVLDQ�*XOI�
KDYH�RQO\�UHFHQWO\�EHJXQ�WR�DGPLW�WKDW�WKH\�KDYH�D�VPDOO�
EXW�SHUVLVWHQW�GRPHVWLF�ORFXV�RI�LQIHFWLRQ�DIWHU�GHFDGHV�
RI�EODPLQJ�IRUHLJQHUV�IRU�WKH�GLVHDVH��
�
*XDUGLQJ�WKH�)DLWKIXO�



$ ORRN�DW�WKH�ODWHVW�81$,'6�XSGDWH�IRU�0XVOLP�QDWLRQ�
VWDWLVWLFV�LV�WHOOLQJ�IRU�LWV�ODFN�RI�LQIRUPDWLRQ��D�KDQGIXO�
RI�FDVHV�KHUH��HPSW\�FROXPQV�WKHUH��%XW�DOO�WKHVH�EODQN�
SDJHV�FDQQRW�PDVN�WKH�WROO�$,'6�LV�WDNLQJ��DQG�ZLOO�WDNH��
RQ�WKH�0XVOLP�ZRUOG��,I�0XVOLP�VRFLHWLHV�DUH�WR�UHVSRQG�
HIIHFWLYHO\�WR�WKHLU�RZQ�VWLOO²JDWKHULQJ�GRPHVWLF�+,9�
HSLGHPLFV��WKH\�PXVW�EHJLQ�PRXQWLQJ�DJJUHVVLYH�
+,9�$,'6�VXUYHLOODQFH�SURJUDPV��7R�FRQWURO�WKH�
HSLGHPLF��VZHHSLQJ�OHJLVODWLYH�DQG�VRFLDO�FKDQJHV�DUH�
DOVR�UHTXLUHG��)ROORZLQJ�WKH�H[DPSOH�RI�,UDQ��
FRQVHUYDWLYH�DQG�IXQGDPHQWDOLVW�UHJLPHV�PXVW�KDUQHVV�
WKHLU�UHOLJLRXV�SLHW\�WR�GHDO�ZLWK�WKLV�XUJHQW�VRFLDO�QHHG��
,Q DGGLWLRQ�WR�WHDFKLQJ�VDIHU�EHKDYLRUV�WR�KLJKHU²ULVN�
JURXSV��VRFLDO�PHVVDJHV�FDQ�EH�FUDIWHG�WR�WHDFK�SHRSOH�
WKDW�WKH\�FDQ�VWLOO�EH�JRRG�0XVOLPV�DQG�FDUH�IRU�WKRVH�
LQIHFWHG�ZLWK�WKLV�GLVHDVH��&RXQVHORUV�IRU�DQ�(J\SWLDQ�
KRWOLQH�HQFRXUDJH�FDOOHUV�WR�DFFHSW�DFTXDLQWDQFHV�DQG�
IDPLO\�PHPEHUV�ZLWK�$,'6�E\�UHPLQGLQJ�WKHP�RI�WKH�
UHODWLRQVKLSV�WKH\�VKDUHG�EHIRUH�WKH�GLDJQRVLV��%\�
VWUHVVLQJ�VLPLODULWLHV�EHWZHHQ�WKH�LQIHFWHG�DQG�WKH�QRQ²
LQIHFWHG��WKH�FRXQVHORUV�HQFRXUDJH�JUHDWHU�VRFLDO�
DFFHSWDQFH�RI�WKH�GLVHDVH���
�
,Q WKH�0XVOLP�ZRUOG��DV�HYHU\ZKHUH�HOVH��EDWWOLQJ�
+,9�$,'6�LV�LQ�SDUW�D�ZRPHQ·V�LVVXH��,VODPLF�ZRPHQ�PXVW�

UHIXVH�WR�EH�LQIHFWHG�DQG�GLH�LQ�VLOHQFH��7KH\�PXVW�
HPEUDFH�WKH�ILJKW�DJDLQVW�WKLV�GLVHDVH�DW�DOO�OHYHOV�RI�
VRFLHW\��0DUULHG�ZRPHQ�PXVW�WDON�WR�WKHLU�KXVEDQGV�ZKR�
ZRUN�DV�UHPLWWDQFH�ODERUHUV�RYHUVHDV�DQG�XUJH�WKHP�WR�
DYRLG�H[WUDPDULWDO�VH[XDO�FRQWDFW��RU�XVH�FRQGRPV�LI�WKH\�
GR�VWUD\����
�
+,9�$,'6�HGXFDWLRQ�DQG�FRQWURO�HIIRUWV�FRXOG�DOVR�
EHFRPH�SDUW�RI�HDFK�FLWL]HQ·V�]DNDW��RU�FKDULW\�JLYLQJ��,Q�
QDWLRQV�WKDW�XVH�WD[HV�DV�SDUW�RI�WKHLU�]DNDW��VRPH�
SRUWLRQ�RI�WKH�FRQWULEXWLRQV�FRXOG�HVWDEOLVK�$,'6�
DZDUHQHVV�DQG�WUHDWPHQW�SURJUDPV��+HOSLQJ�0XVOLP�
VRFLHWLHV�FRQIURQW�WKHLU�RZQ�+,9�$,'6�SUREOHP�PLJKW�
DFWXDOO\�EHFRPH�DQ�DYHQXH�RI�SRVLWLYH�HQJDJHPHQW�IRU�
WKH�8QLWHG�6WDWHV��LQ�UHJLRQV�ZKHUH�$PHULFD�FRXOG�VWDQG�
WR�LPSURYH�LWV�LPDJH���
�
'RPHVWLF�RU�LQWHUQDWLRQDO��DQWL�$,'6�DFWLRQ�IRU�WKH�
0XVOLP�ZRUOG�PXVW�EH�SODQQHG�DQG�LPSOHPHQWHG�VRRQ��
8QFKHFNHG��+,9�$,'6�ZLOO�FRQWLQXH�WR�VSUHDG�WKURXJK�
0XVOLP�FRXQWULHV²GHVWUR\LQJ�IDPLOLHV�DQG�GHHSHQLQJ�
SRYHUW\²XQWLO�LW�KDV�UXLQHG�WKH�YHU\�IDEULF�RI�WKHVH�
VRFLHWLHV��0XVOLP�FRXQWULHV�PXVW�DFNQRZOHGJH�WKDW�
FRQWHPSRUDU\�VRFLHWDO�LOOV�DUH�VHULRXV�GRPHVWLF�LVVXHV��
EXW�DOVR�WKDW�PRGHUQ�SXEOLF�KHDOWK�DQG�VFLHQWLILF�
PHDVXUHV�FDQ�KHOS�WKHP�FRQTXHU�WKLV�GLVHDVH��$QG�WKRVH�



RI�XV�LQ�WKH�:HVW�PXVW�UHVSHFW�WKH�IXQGDPHQWDO�IDFW�WKDW�
VRFLDOO\�FRQVHUYDWLYH�VRFLHWLHV�ZLOO�DGDSW�WR�VRPH�LVVXHV�
EXW�ZLOO�QRW�QHFHVVDULO\�EX\�ZKDW�ZH�PHDQ�E\�´PRGHUQLW\µ�
ZKROHVDOH���
�
,VODPLF�FRXQWULHV�DUH�DW�D�FURVVURDGV��7KH\�FDQ�FKRRVH�WR�
DFW�VORZO\�DQG�PRXQW�RQO\�VXSHUILFLDO�HGXFDWLRQ�DQG�
SUHYHQWLRQ�SURJUDPV��2U�WKH\�FDQ�FKRRVH�WR�FRQIURQW�
WKLV�NLOOHU�YLUXV�WKDW�WKUHDWHQV�WKHLU�FRPPXQLW\�RI�
EHOLHYHUV��$IWHU�D�VKDN\�VWDUW��WKH�IRUPLGDEOH�SRZHUV�RI�
QDWLRQDO�UHOLJLRXV�OHDGHUV�FDQ�EH�KDUQHVVHG�WR�HGXFDWH�
SHRSOH�WR�SURWHFW�WKHPVHOYHV��0RVW�LPSRUWDQW��WKHVH�
FRXQWULHV�KDYH�WR�UHDFK�RXW�WR�WKHLU�PRVW�YXOQHUDEOH²WR�
WKH�SHRSOH�ZKR�DUH�PRVW�DW�ULVN²WR�VWRS�WKH�FRQWLQXHG�
VSUHDG�RI�WKH�GLVHDVH��,I�WKH\�GRQ·W��$,'6�ZLOO�H[DFW�DQ�
HYHQ�JUHDWHU�WROO�DPRQJ�WKH�IDLWKIXO��
�
KWWS���ZZZ�IURQWSDJHPDJ�FRP�$UWLFOHV�5HDG$UWLFOH�DVS"
,' �����


