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ΖPUDQD�.DSDWDQRYLÉ

7KH� WKUHH� DUHDV� LQFOXGHG� LQ� WKLV� EHQFKPDUN� DUH� ZRPHQ� LQ�
SROLWLFV��JHQGHU�EDVHG�YLROHQFH�DQG� WKH�VLWXDWLRQ� IRU�ZRPHQ�
KXPDQ�ULJKWV�GHIHQGHUV��DV�WKHVH�DUH�WKH�SULRULW\�DUHDV�IRU�RXU�
DGYRFDF\��7KHVH�DUHDV�ZHUH�VHOHFWHG��GHȴQHG��DQG�GHVFULEHG�LQ�
WKH�ȴUVW�:RPHQȇV�5LJKWV�LQ�:HVWHUQ�%DONDQV�UHSRUW��ZULWWHQ�LQ�
WKH�ȴUVW�HGLWLRQ�LQ�������7KH�VFRSH�RI�WKH�FXUUHQW�HGLWLRQ�LV�WR�
XSGDWH�UHOHYDQW���������VWDWLVWLFV�DQG�UHVRXUFHV�IRU�HDFK�RI�WKH�
LQGLFDWRUV��LQ�HDFK�RI�WKH�VL[�:HVWHUQ�%DONDQ�FRXQWULHV��)RU�HDFK�
LQGLFDWRU�� DXWKRUV� WHVWHG� �������� QXPEHUV�ȴJXUHV� DJDLQVW�
HDUOLHU� RQHV� LQ� RUGHU� WR� GHWHUPLQH� WR�ZKDW� H[WHQW� :HVWHUQ�
%DONDQ� ZRPHQȇV� VRFLDO� SRVLWLRQV� LPSURYHG� RU� ZRUVHQHG��
7KRXJK�WKH�LQGLFDWRUV�LQ�WKLV�HGLWLRQ�UHPDLQHG�WKH�VDPH��VRPH�
VXE�VHFWLRQV�ZHUH� DPHQGHG�� 7KLV� HGLWLRQ�� IRU� WKH� ȴUVW� WLPH��
LQFOXGHG�GDWD�UHTXHVW�VXEPLVVLRQV�WR�UHOHYDQW� LQVWLWXWLRQV�LQ�
HDFK�RI�WKH�VL[�FRXQWULHV��7KLV�ZDV�GRQH�WR�FROOHFW�GDWD�WKDW�ZDV�
QRW� DFFHVVLEOH� RQOLQH� DQG� WR� GHWHUPLQH� WR� ZKDW� H[WHQW�
LQVWLWXWLRQV� ZHUH� UHVSRQVLYH� LQ� XSKROGLQJ� )UHHGRP� RI�
ΖQIRUPDWLRQ� ODZV� ZKHQ� LW� FRPHV� WR� GDWD� RQ� JHQGHU�EDVHG�
YLROHQFH� LQ�SDUWLFXODU��:RPHQȇV� ULJKWV�RUJDQLVDWLRQV��SDUWQHU�
RUJDQLVDWLRQV�WR�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��KDYH�JLYHQ�
WKHLU�LQSXW�WR�WKH�UHSRUW��7KH�UHVSRQVLELOLW\�RI�WKH�FRQWHQW�OLHV�
KRZHYHU�VROHO\�ZLWK�WKH�DXWKRUV�

7KH�DXWKRUV�UHFRJQLVH�WKDW�WKHUH�DUH�OLPLWDWLRQV�LQ�WKH�UHVHDUFK�
DQG�JHQGHU�EHQFKPDUNLQJ�LQGLFDWRUV��'XH�WR�WKH�VFRSH�RI�WKH�
DVVLJQPHQW�� WLPH�IUDPH� DQG� OLPLWHG� UHVRXUFHV�� WKH� DXWKRUV�
GHYHORSHG�VSHFLȴF�LQGLFDWRUV�ZLWKLQ�HDFK�RI�WKH�WKHPDWLF�DUHDV�
PHQWLRQHG� DERYH�� 2QH� RI� WKH� FKDOOHQJHV� ZDV� WR� OLPLW� WKH�
QXPEHU�RI�LQGLFDWRUV��DV�WKH�DXWKRUV�UHFRJQLVH�WKDW�WKHUH�DUH�
QXPHURXV� RWKHU� LQGLFDWRUV� WKDW� FRXOG� KDYH� EHHQ� XVHG� WR�
PHDVXUH�ZRPHQȇV�VRFLDO�SRVLWLRQV��7KH�ELJJHVW�EDUULHU�UHPDLQV�
WKH� ODFN� RI� XSGDWHG� LQIRUPDWLRQ� IURP� RɝFLDO� JRYHUQPHQW�
ZHEVLWHV� LQ�HDFK�RI�WKH�VWXGLHG�FRXQWULHV��:H�KRSH�WKDW�WKLV�
UHSRUW��DV�ZHOO�DV�DOO�SUHYLRXV�DQG�IXWXUH�HGLWLRQV��ZLOO�EH�XVHIXO�
DV� DQ� HYLGHQFH�EDVHG� WRRO� WKDW� VKRZV� WUHQGV� RYHU� WLPH� IRU�
ZRPHQȇV�ULJKWV�LQ�:HVWHUQ�%DONDQV�

:RPHQȇV�5LJKWV�LQ�:HVWHUQ�%DONDQV�VHUYHV�DV�D�EHQFKPDUN�IRU�WKH�
VL[�:HVWHUQ� %DONDQV� DFFHVVLRQ� FRXQWULHV� UHJDUGLQJ�ZRPHQȇV�
ULJKWV� DQG� LQȵXHQFH�� IRU� FRPSDULVRQV� RYHU� WLPH�� 7KLV� LV� WKH�
IRXUWK�HGLWLRQ�RI�WKH�UHSRUW��7KH�UHSRUW�LV�SUHSDUHG�DV�SDUW�RI�
WKH� UHJLRQDO� SURJUDPPH� Ȋ6WUHQJWKHQLQJ� :RPHQȇV� 5LJKWV��
3DUWLFLSDWLRQ� DQG� ΖQȵXHQFH� LQ� WKH� :HVWHUQ� %DONDQV� ����� ��
����ȋ�� WR� VWUHQJWKHQ� HYLGHQFH�EDVHG� DGYRFDF\�� 7KLV�
SURJUDPPH� LV� IXQGHG� E\� WKH� 6ZHGLVK� ΖQWHUQDWLRQDO�
'HYHORSPHQW�&RRSHUDWLRQ�$JHQF\��6LGD��DQG�LPSOHPHQWHG�E\�
WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ�LQ�FRRSHUDWLRQ�ZLWK�ZRPHQȇV�
FLYLO�VRFLHW\�RUJDQLVDWLRQV�LQ�WKH�:HVWHUQ�%DONDQV��ΖW� LQFOXGHV�
$OEDQLD��%RVQLD�DQG�+HU]HJRYLQD��.RVRYR��0RQWHQHJUR��1RUWK�
0DFHGRQLD�DQG�6HUELD��7KH�RYHUDOO�REMHFWLYH�RI�WKH�SURJUDPPH�
LV� WR� VWUHQJWKHQ� ZRPHQȇV� ULJKWV� DQG� ZRPHQȇV� HTXDO�
SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�LQ�WKH�:HVWHUQ�%DONDQV��ZLWK�
WKH�VSHFLȴF�REMHFWLYH�RI�JHQGHULQJ�WKH�(8�DFFHVVLRQ�
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&RPSDUHG� WR� WKH� ODVW� :RPHQ
V� 5LJKWV� LQ� :HVWHUQ�
%DONDQV� UHSRUW� IRU� ������ WKHUH� KDV� EHHQ� OLWWOH�
SURJUHVV� LQ� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� KLJK�
SRVLWLRQV�RI�GHFLVLRQ�PDNLQJ�SRZHU��7KLV�LV�HYLGHQW�
LQ�%RVQLD�DQG�+HU]HJRYLQD��%L+���*HQHUDO�(OHFWLRQV�
ZHUH�KHOG�LQ�2FWREHU�RI�������DQG�1RUWK�0DFHGRQLD��
ZKHUH� WKHUH� ZDV� D� VOLJKW� LQFUHDVH� LQ� QXPEHUV� RI�
ZRPHQ� LQ� 3DUOLDPHQW�� ΖQ� RWKHU� :HVWHUQ� %DONDQ�
FRXQWULHV�� WKH� UHSUHVHQWDWLRQ� KDV� UHPDLQHG�
XQFKDQJHG� DQG� HYLGHQWO\� ORZ� LQ� FRPSDULVRQ� WR�
PHQ
V� 3DUOLDPHQWDU\� UHSUHVHQWDWLRQ�� +RZHYHU��
ZRPHQ�FRQWLQXH�WR�EH�XQGHUUHSUHVHQWHG�QRW�RQO\�
DW� WKH�QDWLRQDO� OHYHO��EXW� LQ�RWKHU�RɝFLDO�GHFLVLRQ�
PDNLQJ� SRVLWLRQV� RI� SRZHU� DV� ZHOO�� 7KH� VWDWLF�
DWWLWXGHV� RI� ERWK� ZRPHQ� DQG� PHQ� WRZDUGV�
WUDGLWLRQDO�JHQGHU�UROHV�UHPDLQV�RQH�RI�WKH�ELJJHVW�
REVWDFOHV� WR� LPSURYLQJ� JHQGHU� HTXDOLW\� DW� DOO�
JRYHUQPHQWDO�OHYHOV�

$OO� FRXQWULHV� KDYH� JHQGHU� TXRWDV� IRU� ZRPHQ
V�
�SROLWLFDO�SDUWLFLSDWLRQ� �EXW�LPSOHPHQWDWLRQ�LV�PRVWO\�

ZHDN�� ΖQ� VRPH� FDVHV�� O LPLWDWLRQV� LQ� TXRWD�
LPSOHPHQWDWLRQV� OLH� LQ� WKH� OHJDO� IUDPHZRUNV�
WKHPVHOYHV��VXFK�DV�WKH�(OHFWRUDO�/DZ�LQ�%L+���DQG�LQ��
RWKHU� FDVHV� �$OEDQLD�� 6HUELD�� TXRWDV� DUH� OHJDOO\��

SUHVFULEHG� EXW� H[SHULHQFH� VKRZV� WKDW� WKHLU�
DSSOLFDWLRQ� LV� DEVHQW� ZLWKRXW� VDQFWLRQ�� $� SRVLWLYH��
PRYHPHQW�PDGH�E\�TXRWD�LPSOHPHQWDWLRQ�FRPHV�
I URP� 1RU WK � 0DFHGRQ LD � � ZKHUH � ZRPHQ
V��
UHSUHVHQWDWLRQ�ZHQW�IURP�XQGHU�����LQ�WKH�1DWLRQDO�
3DUOLDPHQW�WR�����LQ�RQH�HOHFWLRQ�F\FOH��DV�WKH�GLUHFW�

�UHVXOW�RI�TXRWD�OHJLVODWLRQ�

$FFRUGLQJ� WR� )UHHGRP� LQ� WKH�:RUOG� ����� FRXQWU\�
�UHSRUWV� � ZRPHQ� LQ� WKH� :HVWHUQ� %DONDQV� DUH�

XQGHUUHSUHVHQWHG� LQ�SROLWLFV� �DOO�ZLWK�H[FHSWLRQ�RI�
6HUELD� PHHWLQJ� WKH� SUHVFU LEHG� TXRWD� � � LQ�
JRYHUQPHQW� LQ� JHQHUDO� VXFK�DV� LQ�%L+�� LQ� HOHFWLRQ�
DGPLQLVWUDWLRQ� UROHV�� VXFK� DV� LQ� $OEDQLD�� DQG� LQ�
SROLWLFDO�OHDGHUVKLS�SRVLWLRQV�DQG�SROLWLFV�JHQHUDOO\��
VXFK�DV�LQ�0RQWHQHJUR�

'HVSLWH�ORZ�UHSUHVHQWDWLRQ�UHȵHFWHG�LQ�WKH�VWDWLVWLFV�
RQ� UHSUHVHQWDWLRQ�� H΍RUWV� E\� FLYL O � VRFLHW\�
RUJDQLVDWLRQV� �&62V�� LQ� WKH� HPSRZHUPHQW��
HGXFDWLRQ�DQG�SURPRWLRQ�RI�ZRPHQ�LQ�SROLWLFV�KDYH�
FRQWLQXHG��ZLWK�SRVLWLYH�SDUWLFLSDWLRQ�DQG�VXSSRUW�

�IURP� JHQGHU� HTXDOLW\� PHFKDQLVPV � DQG� LQ� VRPH�
FDVHV��RɝFLDO�LQVWLWXWLRQV�

��7KH�VWDWXWRU\�TXRWDV�E\�FRXQWU\��HOHFWRUDO�ODZV��DUH������LQ�$OEDQLD��0RQWHQHJUR��.RVRYR�DQG�6HUELD�������LQ�%L+�DQG�1RUWK�
0DFHGRQLD��$YDLODEOH�DW��KWWSV���ZZZ�LGHD�LQW�GDWD�WRROV�GDWD�JHQGHU�TXRWDV
KWWSV���ZZZ�LGHD�LQW�GDWD�WRROV�GDWD�JHQGHU�TXRWDV��DFFHVV��������������
��Ζ��&RVWDFKH��7LPH�IRU�:RPHQȇV�5LJKWV��7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��%HOJLXP��(XURSHDQ�:RPHQȇV�/REE\���LQ�H[WHQVR��������S�����
��7KHUH�LV�QR�GDWD�RU�FRXQWU\�UHSRUW�RQ�.RVRYR��
��6DRSÉHQMH�]D�MDYQRVW�SRYRGRP�SRÏHWND�NDPSDQMH�Ȍ0L�SUHGVWDYOMDPR�NDQGLGDWNLQMH�Ȃ�YL�ELUDWHȊ��$JHQFLMD�]D�UDYQRSUDYQRVW�VSRORYD�
%Ζ+�������������$YDLODEOH�DW��
KWWSV���DUVELK�JRY�ED�VDRSFHQMH�]D�MDYQRVW�SRYRGRP�SRFHWND�NDPSDQMH�PL�SUHGVWDYOMDPR�NDQGLGDWNLQMH�YL�ELUDWH��
�DFFHVV������������

2)�5(35(6(17$7Ζ21�2)�:20(1�Ζ1�
32/Ζ7Ζ&6�$1'�25�Ζ1�+Ζ*+�326Ζ7Ζ216�
2)�'(&Ζ6Ζ21�0$.Ζ1*�32:(5
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��)UHHGRP�+RXVH��)UHHGRP�LQ�WKH�:RUOG������Ȃ�$OEDQLD�VWDWHV�WKDW�ZRPHQ�DUH�XQGHUUHSUHVHQWHG�ERWK�LQ�SROLWLFV�DQG�HOHFWLRQ�
DGPLQLVWUDWLRQ�UROHV��DYDLODEOH�DW��KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�$/%��E�FE���D���KWPO���
��$FFRUGLQJ�WR�UHSRUW�:RPHQ�DQG�0HQ�LQ�$OEDQLD�������LQ�������LW�ZDV�����LQ������
�DYDLODEOH�DW��KWWS���ZZZ�XQ�RUJ�DO�VLWHV�GHIDXOW�ȴOHV�6H[XDO���+DUDVVPHQW*%9�����������(1*B��SGI���
��7KH�ODUJHVW�SDUWLHV�GLG�QRW�DOZD\V�UHVSHFW�WKH�PDQGDWHG����SHUFHQW�TXRWD�LQ�WKHLU�FDQGLGDWH�OLVWV��7KH�&HQWUDO�(OHFWLRQ�
&RPPLVVLRQ�ȴQHG�WKHVH�SDUWLHV�EXW�QRQHWKHOHVV�DFFHSWHG�WKHLU�OLVWV��8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��$OEDQLD������+XPDQ�
5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������DYDLODEOH�DW��KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV���������$/%$1Ζ$������SGI
KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV���������$/%$1Ζ$������SGI���
��1DWLRQDO�5HYLHZ�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ�%HLMLQJ������$SULO�������S������
��(XURSHDQ�&RPPLVVLRQ�LQ�&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��GHȴQH�WKLV�GDWD�DV�ȊFOHDU�FRPPLWPHQW�WR�
JHQGHU�HTXDOLW\Ȋ��DYDLODEOH�DW��KWWSV���HF�HXURSD�HX�QHLJKERXUKRRG�HQODUJHPHQW�VLWHV�QHDU�ȴOHV����������DOEDQLD�UHSRUW�SGI���

7KH�SHUFHSWLRQ�RI�SROLWLFV�DV�D�
PDOH�DUHQD
�UHPDLQV��
GHVSLWH� WKH� LPSURYHPHQWV� LQ� UHFHQW� \HDUV� WR�
ZRPHQ
V�SDUWLFLSDWLRQ�LQ�KLJK�SRVLWLRQV�RI�GHFLVLRQ�

�PDNLQJ�SRZHU� �ΖQ�WKH�ODVW�ȴYH�\HDUV��WKH�LQFUHDVLQJ�
WUHQG� RI� ZRPHQ� LQ� 3DUOLDPHQW� KDV� FRQWLQXHG�
EHFDXVH� RI� WKH� UHSODFHPHQW� RI�PDOH�0HPEHUV� RI�
3DUOLDPHQW� �03V�� ZLWK� ZRPHQ� 03V� IROORZLQJ� WKH�

�UHVLJQDWLRQ�RI�PHQ� IURP�WKHLU�PDQGDWHV� �'HVSLWH�
WKLV� LPSURYHPHQW��ZRPHQ�ZKR�QRZ�RFFXS\�WKRVH�
SRVW�UHVLJQDWLRQ�SRVLWLRQV�DUH�VWLOO�QRW�HOHFWHG�E\�WKH�
SXEOLF�� EXW� UDWKHU� ȴOOHG� WKH� SRVLWLRQV� RQFH� WKH\�
EHFDPH�DYDLODEOH��7KLV�PD\�LQGLFDWH�WKDW�WKH�SXEOLF�
SHUFHSWLRQ�IRU�HOHFWLQJ�ZRPHQ�FDQGLGDWHV�UHPDLQV�
D� EDUULHU� WR� KLJKHU� UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ�
$OEDQLDQ�3DUOLDPHQW��

$PRQJ� WKH� HLJKW� SDUOLDPHQWDU\� FRPPLVVLRQV��
ZRPHQ
V� SDUWLFLSDWLRQ� UDWH� LV� MXVW� RYHU� ����� 7KH�
ODUJHVW�SDUWLFLSDWLRQ�UDWH��ZKLFK�LV������SHUWDLQV�WR�
WKH� Ȋ&RPPLVV LRQ� RQ� /HJDO � ΖVVXHV � � 3XEO LF�

$GPLQLVWUDWLRQ� DQG� +XPDQ� 5LJKWVȋ� DQG� WR� WKH�
Ȋ&RPPLVVLRQ�RQ�(GXFDWLRQ�DQG�3XEOLF�ΖQIRUPDWLRQȋ��
7UDGLWLRQDOO\��ZRPHQ�KDYH�EHHQ�DW�D�GLVDGYDQWDJH�LQ�
WKH�SROLWLFDO�DUHQD��DW�DOO� OHYHOV�RI�JRYHUQDQFH�DQG�
UHSUHVHQWDWLRQ�� 7KH� SURSRUWLRQ� RI� VHDWV� KHOG� E\�
ZRPHQ�LQ�WKH�SDUOLDPHQW�LV�D�WRNHQ�RI�DSSUHFLDWLRQ�
IRU� ZRPHQ� WKDW� KROG� VHQLRU� OHDGLQJ� SRVLWLRQV� LQ�
VRFLHW\�

6RPH� SROLWLFDO� SDUWLHV� VWLOO� KDYH� FKDOOHQJHV�
LPSOHPHQWLQJ� WKH� ���� TXRWD� LQ� WKHLU� FDQGLGDWH�

�OLVWV� �ZLWK�WKH�RQJRLQJ�SUDFWLFH�RI�SODFLQJ�ZRPHQ�DW�
WKH� HQG� RI� WKH� OLVWV� ZLWK� PDOH� QDPHV� DSSHDULQJ�
DKHDG� RI� WKHLUV�� 7KH� PRVW� UHFHQW� 3DUOLDPHQWDU\�
HOHFWLRQV�ZHUH� LQ�������DQG�FXUUHQWO\��$OEDQLD�KDV�
WKH�KLJKHVW�QXPEHU�RI�ZRPHQ�GHSXWLHV�LQ�WKH�ODVW����

�\HDUV� �$QRWKHU�SRVLWLYH�H[DPSOH�LV�WKH�FRPSRVLWLRQ�
RI�WKH�$OEDQLDQ�JRYHUQPHQW��ZKHUH�VHYHQ�RXW�RI����

�0LQLVWHUV�DUH�ZRPHQ�
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ΖQ�2FWREHU�������WKH�*HQHUDO�(OHFWLRQV�ZHUH�KHOG�LQ�
��%L+� �7KH� WRWDO�QXPEHU�RI�FDQGLGDWHV� LQ� WKH������

*HQHUDO� (OHFWLRQ� ZDV� ����� RI� ZKLFK� ���� ZHUH�
ZRPHQ� DQG� ���� ZHUH� PHQ�� 7KLV� SHUFHQWDJH�
UHSUHVHQWV�D������SHUFHQWDJH�SRLQW�GHFUHDVH�LQ�WKH�
QXPEHU�RI�IHPDOH�FDQGLGDWHV�DW�WKH�3DUOLDPHQWDU\�
OHYHO�� FRPSDUHG� WR� WKH�SUHYLRXV�*HQHUDO� (OHFWLRQV�
WKDW�WRRN�SODFH�LQ�������7KHVH�UHFHQW�HOHFWLRQ�UHVXOWV�
LQGLFDWH�WKDW�D�WRWDO�RI�����RI�ZRPHQ�ZHUH�HOHFWHG�DW�
GL΍HUHQW� OHYHOV� RI� JRYHUQPHQW� �VWDWH�� HQWLW\� DQG�
&DQWRQDO�� LQ� %L+�� DQ� LQFUHDVH� RI� DSSUR[LPDWHO\� ��
SHUFHQWDJH�SRLQWV�DW�WKH�HQWLW\�DQG�&DQWRQDO�OHYHOV�

����RYHU�WKH�SUHYLRXV�WHUP� 7KHUH�KDV�EHHQ�D�GHFUHDVH�
LQ� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� WKH� +RXVH� RI�
5HSUHVHQWDWLYHV�RI�WKH�%L+�3DUOLDPHQWDU\�$VVHPEO\��
LQ�RWKHU��ORZHU�OHYHOV�RI�JRYHUQPHQW��WKHUH�KDV�EHHQ�
DQ�LQFUHDVH�LQ�ZRPHQ
V�UHSUHVHQWDWLRQ��$FFRUGLQJ�WR�
WKH� RɝFLDO� UHVXOWV� RI� WKH� ����� *HQHUDO� (OHFWLRQV��
VHYHQ�ZRPHQ��DSSUR[LPDWHO\������ZHUH�HOHFWHG�WR�
WKH� +RXVH� RI � 5HSUHVHQWDW LYHV� RI � WKH� %L+�
3DUOLDPHQWDU\�$VVHPEO\��UHSUHVHQWLQJ�D�GHFUHDVH�RI�
��SHUFHQWDJH� SRLQWV� RYHU� WKH� SUHYLRXV� WHUP��2QH�
ZRPDQ�ZDV�HOHFWHG�GLUHFWO\�DQG�VL[�ZHUH�HOHFWHG�R΍�

��RI� WKH� FRPSHQVDWLRQ� OLVW� � )LYH� RI� WKH� HOHFWHG�
UHSUHVHQWDWLYHV� ZHUH� IURP� WKH� )HGHUDWLRQ� RI� %L+��
ZKLOH� WKH� UHPDLQLQJ� WZR� ZHUH� IURP� 5HSXEOLND�
6USVND��7KH�HOHFWLRQ�RI�PHPEHUV�RI�WKH�3UHVLGHQF\�
ZDV� FRQGXFWHG� DPRQJ� D� WRWDO� RI� ��� QRPLQDWHG�
FDQGLGDWHV��RI�ZKLFK�WZR�ZHUH�ZRPHQ�DQG����ZHUH�

��PHQ��DQG�WKUHH�PHQ�ZHUH�VHOHFWHG� �$�ZRPDQ�KDV�
QHYHU�EHHQ�HOHFWHG�WR�WKH�SRVLWLRQ�RI�%L+�3UHVLGHQF\��
$GGLWLRQDOO\�� GXULQJ� WKH� ����� FDPSDLJQ�� ZRPHQ�
FDQGLGDWHV�ZHUH�UHSUHVHQWHG�LQ�WKH�PHGLD�ZLWK�RQO\�
����RI�DLUWLPH��ZKLOH�PDOH�FDQGLGDWHV�UHFHLYHG�����

��RI�DLUWLPH�

���ΖQ�WKH������*HQHUDO�(OHFWLRQ��WKUHH�OHYHOV�RI�JRYHUQPHQW�ZHUH�HOHFWHG���VWDWH��HQWLW\�DQG�&DQWRQDO��DQG�WKH�%L+�3UHVLGHQF\�DV�
WKH�KLJKHVW�DXWKRULW\�LQ�%L+��
���0��=DJRUDF��3ROLWLÏND�SDUWLFLSDFLMD�ŀHQD�X�%L+�Ȃ5RGQD�3HUVSHNWLYD�5H]XOWDWD�2SģWLK�Ζ]ERUD�������S����
DYDLODEOH�DW��KWWSV���KFDEO�RUJ�SROLWLFND�SDUWLFLSDFLMD�]HQD�X�ELK�URGQD�SHUVSHNWLYD�UH]XOWDWD�RSVWLK�L]ERUD�������
�DFFHVV��������������
���$FFRUGLQJ�WR�WKH�%L+�(OHFWLRQ�/DZ��ȆFRPSHQVDWRU\�PDQGDWHVȇ�PHDQ�PDQGDWHV�WKDW�DUH�DOORFDWHG�WR�OLVWV�RI�SROLWLFDO�SDUWLHV�RU�
FRDOLWLRQV�E\�WKH�QXPEHU�RI�YDOLG�YRWHV�REWDLQHG��DQG�VHUYH�WR�FRPSHQVDWH�IRU�WKH�ODFN�RI�SURSRUWLRQDOLW\�DW�WKH�HQWLW\�OHYHO��
ZKLFK�UHVXOWV�IURP�WKH�VXPPDWLRQ�RI�UHVXOWV�IRU�LQGLYLGXDO�PXOWL�PHPEHU�FRQVWLWXHQFLHV�LQ�WKH�HQWLW\��7KH�ODZ�VSHFLȴHV�IXUWKHU�
WKDW�HDFK�FDQGLGDWH�OLVW�IRU�FRPSHQVDWRU\�PDQGDWHV�
LQFOXGHV�HTXDOO\�UHSUHVHQWHG�PDOH�DQG�IHPDOH�FDQGLGDWHV��
���%L+�3UHVLGHQF\�FRQVLVW�RI�WKUHH�PHPEHUV��UHSUHVHQWDWLYHV�RI�WKUHH�FRQVWLWXHQW�SHRSOHV��
���0��0XMLÉ��3ROLWLÏND�SDUWLFLSDFLMD�ŀHQD�X�%L+��2SÉL�L]ERUL�������6DUDMHYR�)RQGDFLMD�&85(��������S�����
���=DJRUDF��S����
���7KH�LQLWLDWLYH�ZDV�OHG�E\�WKH�&62V�Ζ1)2+286(�)RXQGDWLRQ��WKH�&85(�)RXQGDWLRQ��WKH�:RPHQ
V�5LJKWV�&HQWHU�=HQLFD�DQG�WKH�
*UDKRYR�&LWL]HQV�$VVRFLDWLRQ�
���'��=HOLÉ��$QDOL]D�R�QDMÏHģÉLP�L�PRJXÉLP�SUHYDUDPD�X�L]ERUQRP�SURFHVX�NRML�QDMYLģH�XJRUŀDYDMX�NDQGLGDNLQMH��DSULO�������
XQSXEOLVKHG�PDWHULDO�ZLWK�DSSURYDO�IURP�DXWKRU�

7KH�UHVXOWV�RI� WKH������HOHFWLRQV�VKRZ�WKDW� LQ�WKH�
&DQWRQDO� $VVHPEOLHV�� WKH� 1DWLRQDO� $VVHPEO\� RI�
5HSXE O L ND � 6 USVND � � DQG � L Q � W KH � +RXVH � R I�
5HSUHVHQWDWLYHV�RI�WKH�3DUOLDPHQW�RI�WKH�)HGHUDWLRQ�
RI� %L+�� WKHUH� KDV� EHHQ� DQ� LQFUHDVH� LQ� WKH�
UHSUHVHQWDWLRQ� RI� ZRPHQ�� $Q� H[FHSWLRQ� LV� WKH�
$VVHPEO\�RI�:HVW�+HU]HJRYLQD�&DQWRQ��ZKHUH� WKH�
SDUWLFLSDWLRQ�RI�ZRPHQ�UHPDLQHG�WKH�VDPH�DV�LQ�WKH�
SUHYLRXV�WHUP��7KH�RYHUDOO�UHSUHVHQWDWLRQ�RI�ZRPHQ�
LQ� &DQWRQDO� $VVHPEOLHV� LV� ����� ΖQ� WZR� &DQWRQDO�
$VVHPEOLHV� �&HQWUDO� %RVQLD� &DQWRQ� DQG� =HQLFD�
'RERM�&DQWRQ��� WKH� UHSUHVHQWDWLRQ�RI�ZRPHQ�ZDV�
�����ZKLOH�LQ�WKH�$VVHPEO\�RI�+HU]HJRYLQD�1HUHWYD�
&DQWRQ�� WKH� UHSUHVHQWDWLRQ� RI� ZRPHQ� �DSSUR[L�
PDWHO\� ����� LV� WKH� KLJKHVW� DPRQJ� DOO� REVHUYHG�
DXWKRULWLHV��7KHVH�WKUHH�DXWKRULWLHV�PHHW�WKH�TXRWD�
SURYLGHG� IRU� LQ� $UWLFOH� ��� RI� WKH� /DZ� RQ� *HQGHU�
(TXDOLW\�LQ�%L+��&DQWRQDO�$VVHPEO\����KDV�WKH�ORZHVW�
SHUFHQWDJH� RI� ZRPHQ� ������ RI� DOO� REVHUYHG�

��DXWKRULWLHV�

)RU�WKLV�UHSRUWLQJ�SHULRG��DQG�IRU�WKH�ȴUVW�WLPH�LQ�%L+��
DQ�RSSRUWXQLW\�ZDV�R΍HUHG�IRU�IUHH�OHJDO�DVVLVWDQFH�

��WR�ZRPHQ� FDQGLGDWHV� LQ� WKH� ����� HOHFWLRQV� � 7KH�
DLP�ZDV�WR�SURYLGH�OHJDO�SURWHFWLRQ�LQ�WKH�HYHQW�RI�D�
YLRODWLRQ� RI� WKH� ZRPHQ� FDQGLGDWHV
� ULJKWV� GXULQJ�
DQG�DIWHU�WKH�HOHFWLRQ�SURFHVV��WKHUHE\�HQFRXUDJLQJ�
WKHP� WR� UHSRUW� YLRODWLRQV� RI� WKHLU� ULJKWV�� ΖQ� WRWDO��
WKUHH� FDVHV� ZHUH� UHSRUWHG� IRU�� WKUHDWV� YLD� VRFLDO�
QHWZRUNV�� IDOVH�PLVRJ\QLVWLF�PHGLD� FRYHUDJH�� DQG�
WKUHDWV�DQG�SRVWLQJ�SKRWRV�RI�FDQGLGDWH�FKLOGUHQ��ΖW�
KDV� EHHQ� REVHUYHG� WKDW� IHPDOH� FDQGLGDWHV� ZHUH�
ZLWKGUDZLQJ�IURP�IXUWKHU�DFWLRQ�ZKHQ�WKH�SURFHVV�
UHTXLUHG� WKHP� WR� SXEOLFO\� QDPH� WKH� DFWRUV� RU�

��UHVSRQVLEOH�SHUVRQV�
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:RPHQ�DUH�XQGHUUHSUHVHQWHG�DV�HOHFWHG�RɝFLDOV�LQ�
3DUOLDPHQW� ����� RI� WKH� HOHFWHG� RɝFLDOV� ZHUH�
ZRPHQ������ZHUH�PHQ���LQ�0LQLVWHULDO�SRVLWLRQV����
ZRPHQ�DQG����PHQ���DFFRUGLQJ�WR�WKH�ODWHVW�.RVRYR�

��*HQGHU�$QDO\VLV�GDWD� �:KHQ�ORRNLQJ�DW�KLJK�OHYHO�
GHFLVLRQ�PDNLQJ� SRVLWLRQV� ZLWKLQ� WKH� 3UHVLGHQF\��
UHJDUGOHVV�RI�ZKR�WKH�3UHVLGHQW�ZDV��WKHUH�ZDV�QR�
GL΍HUHQFH� LQ� WKH� LQHTXDOLW\� RI� UHSUHVHQWDWLRQ� LQ�

��.RVRYR� �$�QXPEHU�RI�EDUULHUV�EHWZHHQ�ZRPHQ�DQG�
WKHLU�SROLWLFDO�HQJDJHPHQW�H[LVWV�LQ�.RVRYR��6RPH�RI�
WKH� PDLQ� UHDVRQV� DUH� GHHSO\� URRWHG� JHQGHU�
VWHUHRW\SHV�� DQ� DEVHQFH� RI� FKLOGFDUH�� DQG� ZHDN�
SXEOLF�WUDQVSRUWDWLRQ��DOO�RI�ZKLFK�FUHDWH�REVWDFOHV�

��IRU�ZRPHQ
V�SDUWLFLSDWLRQ� ��ΖQ�WKH�FDVH�RI�ZRPHQ
V�
SDUWLFLSDWLRQ� LQ� KLJK� SRVLWLRQV� RI� GHFLVLRQ�PDNLQJ�
SRZHU�� WKH� JHQGHU� TXRWD� FRQWLQXHV� WR� KDYH� D�

��SRVLWLYH� LPSDFW� LQ� .RVRYR� � ΖJEDOOH� 5RJRYD��
([HFXWLYH� 'LUHFWRU� RI� .RVRYR� :RPHQ
V� 1HWZRUN��
VWDWHV�� ȊLQ� .RVRYR� LW� LV� QHFHVVDU\� WR� KDYH� WKHP�
>TXRWDV@� EHFDXVH� ZH� KDYH� SROLWLFDO� OHDGHUV� ZLWK�
SDWULDUFKDO� PLQG�VHWV� HYHQ� WKRXJK� WKH\� SURFODLP�

��WKH\�DUH�SURJUHVVLYHȋ�

$QRWKHU�FKDOOHQJH�LV�WKH�SHUFHSWLRQ�RI�WKH�TXRWD�DV�

JXDUDQWHHG� SODFHV� RQ� HOHFWRUDO� OLVWV� RU� VHDWV
� IRU�
ZRPHQ��7KLV�SHUFHSWLRQ�LV�RIWHQ�XVHG�WR�GLVFRXUDJH�
YRWLQJ� IRU�ZRPHQ�FDQGLGDWHV��ZKHUHLQ�PDOH�SDUW\�
PHPEHUV�FRPSHWLQJ�DJDLQVW�ZRPHQ�PHPEHUV�WHOO�
WKHLU� VXSSRUWHUV� WKDW� ZRPHQ� FDQGLGDWHV� ZLOO�
DXWRPDWLFDOO\�ZLQ�WKHLU�SRVLWLRQV�WKURXJK�TXRWDV��VR�
WKHUH� LV� QR� QHHG� WR� 
EXUQ� YRWHV
� IRU� WKHP�� 6XFK�
SHUFHSWLRQV�SURYH�WR�EH�SRZHUIXO�LQ�.RVRYDU�VRFLHW\��
EHFDXVH� ZRPHQ� FRQWLQXH� WR� KDYH� ORZ� HOHFWLRQ�
UHVXOWV� LQ� D� FRQWH[W� ZKHUH� YRWHV� IRU� ZRPHQ�

��FDQGLGDWHV�ZHUH�GLVVXDGHG�DQG�GLVFRXUDJHG�

���1��)DUQVZRUWK��HW�DO��.RVRYR�*HQGHU�$QDO\VLV��.RVRYR�:RPHQȇV�1HWZRUN��������$YDLODEOH�DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�SXEOLFDWLRQV�NRVRYR�JHQGHU�DQDO\VLV���DFFHVV��������������S�����
���7KH�UHSRUW�:RPHQ�LQ�3ROLWLFV��*HQGHU��ΖQ�(TXDOLW\�LQ�3ROLWLFV�DQG�'HFLVLRQ�0DNLQJ�IXUWKHU�UHIHUV�WR�IHPDOH�3UHVLGHQW�-DKMDJDȇV�
WLPH�LQ�RɝFH��LQ�ZKLFK�QR�ZRPDQ�KDV�EHHQ�DSSRLQWHG�WR�D�VHQLRU�GHFLVLRQ�PDNLQJ�SRVLWLRQ��Ȋ7KH�PDQGDWH�RI�3UHVLGHQW�-DKMDJD�
KDG�D�SRVLWLYH�LPSDFW�RQ�FRPEDWLQJ�WKH�JHQGHU�VWHUHRW\SH�WKDW�ZRPHQ�ODFN�OHDGHUVKLS�VNLOOV��\HW�DW�WKH�VDPH�WLPH�UHYHDOHG�WKH�
URRWHG�ELDV�RI�ZRPHQȇV�HQJDJHPHQW�LQ�SROLWLFVȋ��
DYDLODEOH�DW��KWWSV���EDONDQVJURXS�RUJ�EORJ�SRVW�DUWLFOHV�JUDWH�QH�SROLWLNH�SDEDUD]LD�JMLQRUH�QH�SROLWLNH�GKH�YHQGLPPDUUMH��
���ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�.RVRYR�:RPHQȇV�1HWZRUN��
���'��+DOLOL��*HQGHU�LQHTXDOLW\�LV�VWLOO�SHUYDVLYH�LQ�GHFLVLRQ�PDNLQJ�DQG�SROLWLFV��������������$YDLODEOH�DW��
KWWSV���NRVRYRWZRSRLQW]HUR�FRP�HQ�JHQGHU�LQHTXDOLW\�LV�VWLOO�SHUYDVLYH�LQ�GHFLVLRQ�PDNLQJ�DQG�SROLWLFV���DFFHVV��������������
���9��;KDPED]L��3URJUHVVLYH�RQ�SDSHU��SDWULDUFKDO�LQ�PLQGVHW��DSULO�������DYDLODEOH�DW��
KWWSV���SULVKWLQDLQVLJKW�FRP�SURJUHVVLYH�RQ�SDSHU�SDWULDUFKDO�LQ�PLQGVHW�PDJ���DFFHVV��������������
���)��1LNROOL��:RPHQ�LQ�WKH�%DONDQV�%HWZHHQ�)DPLO\�DQG�3ROLWLFV��������������DYDLODEOH�DW��
KWWSV���ZZZ�KHOYHWDV�RUJ�HQ�HDVWHUQ�HXURSH�DERXW�XV�IROORZ�XV�KHOYHWDV�PRVDLF�DUWLFOH�:RPHQ�LQ�WKH�%DONDQV�EHWZHHQ�
IDPLO\�DQG�SROLWLFV��DFFHVV��������������
���;KDPED]L��
���)UHHGRP�+RXVH��)UHHGRP�LQ�WKH�:RUOG������Ȃ�.RVRYR��$YDLODEOH�DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�65%��EFGFH�������KWPO��DFFHVV�������������
���ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�

ΖQ� ������ WKH� .RVRYR� $VVHPEO\� VHOHFWHG� D� QHZ�
QHJRWLDWLRQ�WHDP�HQJDJHG�WR�ȴQDOLVH�DQ�DJUHHPHQW�
RQ� QRUPDOLVDWLRQ� RI� UHODWLRQV� ZLWK� 6HUELD�� WKH�
QHJRWLDWLRQ�WHDP�ZDV�FRPSRVHG�RI�QLQH�PHQ��ZKR�
ZHUH� SROLWLFLDQV� IURP� WKH� UXOLQJ� SDUWLHV� DQG� RQH�
RSSRVLWLRQ� SDUW\�� 7KH� 0LQLVWHU� RI� (XURSHDQ�
ΖQWHJUDWLRQ��ZKR�LV�WKH�RQO\�ZRPDQ�WKDW�VHUYHV�LQ�WKH�
&DELQHW��ZDV�QRW�SDUW�RI�WKH�WHDP��GHVSLWH�WKH�IDFW�
WKDW�WKH�GLDORJXH�ZLWK�6HUELD�ZRXOG�XOWLPDWHO\�SDYH�

��WKH�ZD\�WRZDUGV�(XURSHDQ�LQWHJUDWLRQ�IRU�.RVRYR�

$QRWKHU� FKDOOHQJH� IRU� ZRPHQ
V� SDUWLFLSDWLRQ� DQG�
UHSUHVHQWDWLRQ� OLHV� LQ� VR�FDOOHG� ȊIDPLO\� YRWLQJȋ�� D�
SUDFW LFH � WKDW � SU LPDU L O\ � D΍HFWV � ZRPHQ� LQ�
S UHGRP LQDQ W O \ � U X UD O � D UHD V � DQG � I X U W KH U�
GLVHQIUDQFKLVHV� WKHP�� DQG�RQH� LQ�ZKLFK� WKH�PDOH�
KHDG� RI� D� KRXVHKROG� FDVWV� EDOORWV� IRU� WKH� HQWLUH�

���IDPLO\�

7KHUH�DOVR�UHPDLQV�DQ�RXWVWDQGLQJ�FRQȵLFW�EHWZHHQ�
WKH�/DZ�RQ�*HQGHU�(TXDOLW\�ZLWK�WKH�.RVRYR�/DZ�RQ�
(OHFWLRQV��:KLOH�WKH�/DZ�RQ�*HQGHU�(TXDOLW\�FDOOV�IRU�
����RI�HTXDO�UHSUHVHQWDWLRQ�RI�PHQ�DQG�ZRPHQ�DW�
DQ\�GHFLVLRQ�PDNLQJ�OHYHO�LQ�SROLWLFDO�DQG�SXEOLF�OLIH��
WKH� /DZ�RQ� (OHFWLRQV� UHWDLQV� WKH� JHQGHU� TXRWD� RI�
�����5HJDUGLQJ� WKLV� LVVXH��GXULQJ� WKH�PRVW� UHFHQW�
3DUOLDPHQWDU\�HOHFWLRQV�RI������� WKH�2PEXGVPDQ�
LQVWLWXWLRQ� LQ� .RVRYR� ȴOHG� FKDUJHV� DJDLQVW� WKH�
.RVRYR�&HQWUDO�(OHFWLRQ�&RPPLVVLRQ�DQG�FDOOHG�IRU�
LQWHU LP� PHDVXUHV � UH ODWHG� WR � WKH � *HQGHU�
'LVFULPLQDWLRQ� 6XLW� LQ� SROLWLFDO� HQWLWLHV� FDQGLGDWHV
�
OLVW��7KH�%DVLF�&RXUW�UXOHG�DJDLQVW� WKHVH�SURSRVHG�

���LQWHULP�PHDVXUHV�
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7KHUH� ZHUH� QR� VLJQLȴFDQW� FKDQJHV� FRPSDUHG� WR�
������$V�D�UHVXOW�RI�TXRWDV��LQ������WKH�QXPEHU�RI�
ZRPHQ�LQ�3DUOLDPHQW�KDV�LQFUHDVHG�E\���SHUFHQWDJH�
SRLQWV�IURP�������*HQGHU�UROHV�LQ�WKH�SHUFHSWLRQ�RI�
SROLWLFDO�OHDGHUV�DV�ZHOO�DV�VWHUHRW\SHV�UHPDLQ�PDMRU�
REVWDFOHV�WR�HTXDOLW\�LQ�SROLWLFDO�SDUWLFLSDWLRQ��7KHUH�
DUH�RQO\�IRXU�ZRPHQ�0LQLVWHUV�LQ�WKH�*RYHUQPHQW�RI�
0RQWHQHJUR��ZKLOH�WKH�KLJKHVW�UDQNLQJ�SRVLWLRQV�LQ�
WKH� &DELQHW� DUH� FRYHUHG� E\� PHQ�� QRWDEO\� WKH�
SRV L W LRQ� RI � 3U LPH� 0LQLVWHU � DQG� D O O � WKUHH�

��'HSXW\3ULPH�0LQLVWHUV� �

���1*2�5HSRUW�IRU�WKH���WK�&('$:�&RPPLWWHH�6HVVLRQ�������DYDLODEOH�DW��
KWWS���ZRPHQVULJKWVFHQWHU�RUJ�ȴOHV�GRFXPHQWV������������1*2���&('$:���6+$'2:���5(3257����������ȴQDO�SGI�
�DFFHVV�������������
���7KH�:RPHQ
V�3ROLWLFDO�1HWZRUN�EULQJV�WRJHWKHU�UHSUHVHQWDWLYHV�RI����SRVLWLRQDO�DQG�RSSRVLWLRQ�SDUWLHV�LQ�0RQWHQHJUR��
���1DMDYOMHQD�NDPSDQMD��9LMHN�ERUEH�]D�SROLWLÏND�SUDYD�ŀHQDȋ�X�&UQRM�*RUL��$YDLODEOH�DW��
KWWSV���ZZZ�DQWHQDP�QHW�SROLWLND��������QDMDYOMHQD�NDPSDQMD�YLMHN�ERUEH�]D�SROLWLFND�SUDYD�]HQD�X�FUQRM�JRUL�
�DFFHVV��������������
���$VVHPEO\�RI�WKH�5HSXEOLF�RI�1RUWK�0DFHGRQLD�Ȃ�DYDLODEOH�DW�
KWWSV���ZZZ�VREUDQLH�PN�VWUXFWXUH�QVBDUWLFOH�ZRPHQ�PSV�����������QVS[��DFFHVV��������������
���5HDFWRU�Ȃ�5HVHDUFK�LQ�$FWLRQ��6KDGRZ�5HSRUW�RQ�5HSXEOLF�RI�0DFHGRQLD�WR�WKH�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI�'LVFULPLQDWLRQ�
DJDLQVW�ZRPHQ�ZLWK�UHJDUG�WR�WKH�DGRSWLRQ�RI�WKH�FRQFOXGLQJ�REVHUYDWLRQV��������
DYDLODEOH�DW��KWWSV���WELQWHUQHW�RKFKU�RUJ�7UHDWLHV�&('$:�6KDUHG���'RFXPHQWV�0.'�Ζ17B&('$:B&66B0.'B�����B(�SGI�
�DFFHVV�������������
���0LQLVWU\�RI�/DERU�DQG�6RFLDO�3ROLF\��5(3257�2)�7+(�*29(510(17�2)�7+(�5(38%/Ζ&�2)�1257+�0$&('21Ζ$�RQ�WKH�DSSOLFDWLRQ�RI�
WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��������DQG�WKH�UHVXOWV�RI�WKH��QG�VSHFLDO�VHVVLRQ�RI�WKH�81�*HQHUDO�$VVHPEO\��������Ȃ�
%HLMLQJ������������S�����
DYDLODEOH�DW��ȴOH����&��8VHUV�&RPS�'RZQORDGV�0DFHGRQLDB&RXQWU\5HSRUWB%HLMLQJ����SGI��DFFHVV��������������
���ΖELG��
���(OHFWRUDO�&RGH��2ɝFLDO�*D]HWWH�RI�5HSXEOLF�RI�0DFHGRQLD��1R������IURP�������������$YDLODEOH�DW�
KWWSV���ZZZ�SUDYGLNR�PN�ZS�FRQWHQW�XSORDGV���������=DNRQ�]D�L]PHQXYDQH�L�GRSROQXYDQH������������SGI�
�DFFHVV��������������
���/��%HNLUL��$OEDQLDQ�ZRPHQ�LQ�0DFHGRQLDQ�SROLWLFV�UHPDLQ�LQYLVLEOH��������������DYDLODEOH�DW��
KWWSV���NRVRYRWZRSRLQW]HUR�FRP�HQ�DOEDQLDQ�ZRPHQ�LQ�PDFHGRQLDQ�SROLWLFV�UHPDLQ�LQYLVLEOH���DFFHVV��������������
���)UHHGRP�+RXVH��)UHHGRP�LQ�WKH�:RUOG�����Ȃ�0DFHGRQLD��DXJXVW�������DYDLODEOH�DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�0.'��E�EFF�GD���KWPO��DFFHVV�������������

1257+�0$&('21Ζ$

ΖQ� ������ WKH� RYHUDOO� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ�
SROLWLFV�UHPDLQHG�PDLQO\�XQFKDQJHG�VLQFH�WKH� ODVW�
UHSRUWLQJ� SHULRG�� ZLWK� VRPH� QRWDEOH� SRVLWLYH�
GHYHORSPHQWV� LQ� WKH� QXPEHU� RI� ZRPHQ� LQ�
3DUOLDPHQW��6LQFH�������WKH�QXPEHU�RI�ZRPHQ�03V�
ZLWKLQ�WKH�1DWLRQDO�$VVHPEO\�KDV�LQFUHDVHG�IURP����
�RXW�RI������WR����LQ�������ZKLOH�WKH�QXPEHU�IRU�PHQ�

��03V�ZDV����DQG����UHVSHFWLYHO\� �7KLV�LV�DQ�LQFUHDVH�
IURP�DSSUR[LPDWHO\�����WR�����DQG�LV�RQH�RI�WKH�
RQO\�NH\�LQVWLWXWLRQV�ZKHUH�SDUWLFLSDWLRQ�RI�ZRPHQ�
LQ� WHUPV� RI� QXPEHUV� LV� QRWHZRUWK\�� :KHUH� WKH�
PDQGDWRU\�TXRWD�H[LVWV�IRU�WKH�YRWLQJ�OLVWV��IRU�WKH�
1DWLRQDO� $VVHPEO\� DQG� /RFDO� &RXQFLOV�� WKH�
GL΍HUHQFH�LQ�SDULW\�LV�HYLGHQW�DQG�YLFH�YHUVD��ZKHUH�
JHQGHU�TXRWDV�DUH�QRW�LPSRVHG��WKH�SDUWLFLSDWLRQ�RI�

��ZRPHQ� UHPDLQV� YHU\� ORZ� �'HVSLWH� VRPH�SRVLWLYH�
WUHQGV��ZRPHQ�VWLOO�DUH�QRW�HTXDOO\�UHSUHVHQWHG�LQ�
KLJK�SRVLWLRQV�RI�GHFLVLRQ�PDNLQJ�SRZHU��

��ΖQ� $XJXVW� ������ WKH� :RPHQ
V� 3ROLWLFDO� 1HWZRUN �
DQQRXQFHG�WKH�FDPSDLJQ��$�&HQWXU\�RI�6WUXJJOH�IRU�
WKH�3ROLWLFDO�5LJKWV�RI�:RPHQ���7KH�FDPSDLJQ�VHHNV�
WR� DGYRFDWH� LPSURYLQJ� HOHFWRUDO� OHJLVODWLRQ��
LQFOXGLQJ�ELQGLQJ�PHDVXUHV�IRU�WKH�SDUWLFLSDWLRQ�RI�
DW�OHDVW�����RI�ZRPHQ�RQ�WKH�OLVWV�DQG�PRUH�IXQGLQJ�

��IRU�SDUWLHV�ZLWK�PRUH�HOHFWHG�ZRPHQ�SROLWLFLDQV�

��1HJDWLYH� VRFLDO� QRUPV� DQG� JHQGHU� VWHUHRW\SLQJ �
��FRXSOHG�ZLWK� WKH� ODFN� RI� SROLWLFDO�ZLOO � KROGV� EDFN�

SURJUHVV� WRZDUGV�HTXDO�SROLWLFDO� UHSUHVHQWDWLRQ�RI�
ZRPHQ�LQ�KLJK�SRVLWLRQV�RI�GHFLVLRQ�PDNLQJ�SRZHU�
LQ�1RUWK�0DFHGRQLD��0DQGDWRU\�TXRWDV�RI�����RI�
WKH�OHVV�UHSUHVHQWHG�JHQGHU�RQ�WKH�FDQGLGDWH�OLVWV�
DUH�GLVWULEXWHG�DV�IROORZV��D�PLQLPXP�RI�HYHU\�WKLUG�
SODFH� LV� UHVHUYHG� IRU� WKH� OHVV� UHSUHVHQWHG� JHQGHU�

UG WK WK�IRU�H[DPSOH�� ��� �DQG�� �SODFH��DQG�DGGLWLRQDOO\�
WKRQH�PRUH�SODFH�IRU�HYHU\��� �SODFH��LQ�SUDFWLFH�WKLV�

UG WK WK WKZRXOG�PHDQ� DW� OHDVW� WKH� � �� � �� � � DQG��� �SODFH�
��ZRXOG� EH� UHVHUYHG� IRU� ZRPHQ�� � :RPHQ� IURP�

HWKQLF� PLQRULWLHV� DUH� HYHQ� OHVV� UHSUHVHQWHG� DQG�
��LQFOXGHG�LQ�GHFLVLRQ�PDNLQJ�

$GGLWLRQDOO\�� DQG� DV� LQ� .RVRYR�� VRPH� ZRPHQ� DUH�
GLVHQIUDQFKLVHG� WKURXJK� WKH� SUDFWLFH� RI� IDPLO\�

��YRWLQJ�
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$FFRUGLQJ�WR�WKH�UHSRUW�)UHHGRP�LQ�WKH�:RUOG�������
��ZRPHQ� HQMR\� HTXDO� SROLWLFDO� ULJKWV� � $FFRUGLQJ� WR�

HOHFWRUDO�UHJXODWLRQV��WKH�OHDVW�UHSUHVHQWHG�JHQGHU�
PXVW�DFFRXQW�IRU�DW�OHDVW�����RI�D�SDUW\
V�FDQGLGDWH�
OLVW�� :RPHQ� FXUUHQWO\� KROG� ���� RI� VHDWV� LQ� WKH�

��3DUOLDPHQW� � 2XW� RI� ��� 0LQLVWHULDO� SRVLWLRQV� LQ�
6HUELD
V� JRYHUQPHQW�� ZRPHQ� KROG� IRXU� SRVLWLRQV��
DQG�PHQ�KROG� ���� $OWKRXJK�ZRPHQ�RFFXS\� VRPH�
LPSRUWDQW� SRVLWLRQV� LQ� WKH� H[HFXWLYH� EUDQFK�� WKH\�
VWLOO� PDNH� XS� RQO\� ���� RI� WRWDO� JRYHUQPHQW�

��PHPEHUV��PHQ�����

���$YDLODEOH�DW��KWWSV���IUHHGRPKRXVH�RUJ�UHSRUW�IUHHGRP�ZRUOG������VHUELD��DFFHVV��������������
���1DWLRQDO�$VVHPEO\�RI�WKH�5HSXEOLF�RI�6HUELD��DYDLODEOH�DW��
KWWS���ZZZ�SDUODPHQW�JRY�UV�QDWLRQDO�DVVHPEO\�QDWLRQDO�DVVHPEO\�LQ�QXPEHUV�JHQGHU�VWUXFWXUH������KWPO��DFFHVV�������������
���ĿHQH�X�6UELML�X�1HSRYROMQRP�3RORŀDMX��1DMXJURŀHQLMH�5DGQLFH�X��ĢUDIFLJHU�ΖQGXVWULML���������������$YDLODEOH�DW��
KWWSV���ZZZ�����UV�VWRU\�ΖQIR�6UELMD��������=HQH�X�6UELML�X�QHSRYROMQRP�SROR]DMX�QDMXJUR]HQLMH�UDGQLFH�X�VUDIFLJHU�
LQGXVWULML�KWPO��DFFHVV��������������
���ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�8GUXŀHQMH�ŀHQD�3HģÏDQLN�
���(��%DULPDF��3ROLWLND�MH�X�%L+�MRģ�XYLMHN�PXģND�DUHQD��2VORERÓHQMH�������������DYDLODEOH�DW��
KWWSV���ZZZ�RVORERGMHQMH�ED�GRVMHL�WHPH�SROLWLND�MH�X�ELK�MRV�XYLMHN�PXVND�DUHQD���������DFFHVV��������������
���)DUQVZRUWK��S����
���'��5DPDGDQL��$�GHEDWH�RQ�ZRPHQȇV�UROH�LQ�GHFLVLRQ�PDNLQJ�SRVLWLRQV������������DYDLODEOH�DW��
KWWSV���SULVKWLQDLQVLJKW�FRP�D�GHEDWH�RQ�ZRPHQV�UROH�LQ�GHFLVLRQ�PDNLQJ�SRVLWLRQV���DFFHVV�������������

(TXDO� DFFHVV� IRU� PHQ� DQG� ZRPHQ� LQ� GHFLVLRQ�
PDNLQJ�LV�D�SUHUHTXLVLWH�IRU�GHPRFUDWLF�JRYHUQDQFH��
$ � VRF LH W \ � ZKHUH � ZRPHQ � FRQW LQXH � WR � EH�
XQGHUUHSUHVHQWHG� LQ�SRVLWLRQV�RI�GHFLVLRQ�PDNLQJ�
SRZHU� UHTXLUHV� IXUWKHU� LQVLVWHQFH�RQ�QRW�RQO\� WKH�
DSSOLFDWLRQ�RI�TXRWDV��EXW�DOVR�RQ�WKH�FKDQJH�LQ�WKH�
FRQVFLRXVQHVV�RI�WKH�HOHFWRUDWH��WKH�HPSRZHUPHQW�
RI� ZRPHQ� SROLWLFLDQV� DQG� WKH� DZDUHQHVV� RI� WKH�
LPSRUWDQFH�RI�GHFLVLRQ�PDNLQJ�SRZHU�SRVLWLRQV�IRU�
ZRPHQ
V�ULJKWV�DQG�JHQGHU�HTXDOLW\�

ΖW� LV�WLPH�WR�VWRS�EHLQJ�ȴ[HG�SODFHV�RQ�WKH�
HOHFWRUDO� OLVWV��DV�D� OHJDO�REOLJDWLRQ��DQG�WR�
PRELOLVH� RQH� DQRWKHU� LQ� WKH� LQWHUHVW� RI�
SURPRWLQJ� VRPH� QHZ� DQG� PXFK� PRUH�
LPSRUWDQW�VRFLDO�WRSLFV�WKDQ�WKH�FRQȵLFWLQJ�

��RQHV�WKDW�DUH�FRQVWDQWO\�EHLQJ�VHUYHG�

6HJPHGLQD�6UQD�%DMUDPRYLÉ��SROLWLFLDQ�IURP�%L+

6RFLDOLVHG� JHQGHU� VWHUHRW\SHV� VXJJHVWLQJ�
WKDW�ZRPHQ�DUH�QRW�VXɝFLHQWO\�TXDOLȴHG�RU�
FDSDEOH�RI�EHLQJ�SROLWLFDO�OHDGHUV�XQGHUPLQH�
ZRPHQ
V� SDUWLFLSDWLRQ� LQ� SROLWLFV�� 6HYHUDO�
RWKHU� IDFWRUV�FRQWULEXWLQJ� WR�ZRPHQ
V� ORZ�
SDUWLFLSDWLRQ� LQ� SROLWLFV� LQFOXGH�� ZRPHQ
V�
XQSDLG�� GRPHVWLF� FDUH� DFWLYLWLHV� WKDW� OLPLW�
WKH�WLPH�WKH\�KDYH�DYDLODEOH�IRU�HQJDJLQJ�LQ�
SROLWLFV�� DQ� LQDELOLW\� WR� SDUWLFLSDWH� LQ�
SROLWLFDO�QHWZRUNLQJ�DQG�IXQGUDLVLQJ�HYHQWV�
GXH� WR� FDUH� DFWLYLWLHV� DW� KRPH�� UHODWHG��
LQVXɝFLHQW�DFFHVV�WR�ȴQDQFLQJ�IRU�SROLWLFDO�
FDPSDLJQLQJ�ȋ�

��1LFROH�)DUQVZRUWK��.RVRYR�*HQGHU�$QDO\VLV

'RQ
W�\RX�>Ȑ@�IHHO�DZIXO��VHHLQJ�WKDW�SKRWR�RI�
WKH� QHJRWLDWLQJ� WHDP� ZLWK� DOO� PHQ� RQ� LW"�
7KH\� HYHQ� OHIW� 'KXUDWD�+R[KD� EHKLQG�� WKH�
RQO\�ZRPDQ�0LQLVWHU�WKDW�UXQV�WKH�0LQLVWU\�
RI�(XURSHDQ�ΖQWHJUDWLRQ�

ΖJEDOOH�5RJRYD��KXPDQ�ULJKWV�DFWLYLVW�DQG�
��([HFXWLYH�'LUHFWRU�RI�.RVRYR�:RPHQ
V�1HWZRUN

7KH�XQGHUUHSUHVHQWDWLRQ�RI�ZRPHQ� LV�SDUWLFXODUO\�
YLVLEOH� LQ� WKH� QHJRWLDWLRQV� DQG� UHFRQFLOLDWLRQ�
SURFHVVHV��)RU�H[DPSOH��LQ�WKH�2ɝFH�IRU�.RVRYR�DQG�
0HWRKLMD�� DOO� WKUHH� 9LFH� 'LUHFWRUV� DUH� PHQ� ZKLOH�
DPRQJ�HLJKW�GLUHFWRUV
�DVVLVWDQWV��WZR�DUH�ZRPHQ���
7KH�1DWLRQDO�$FWLRQ�3ODQ�IRU�WKH�ΖPSOHPHQWDWLRQ�RI�
8QLWHG� 1DWLRQV� 6HFXULW\� &RXQFLO� 5HVROXWLRQ� ������
KRZHYHU�� FOHDUO\� GHȴQHV� DLPV� RQ� LQFUHDVLQJ� WKH�
SDUWLFLSDWLRQ� RI� ZRPHQ� LQ� WKH� GLDORJXH� EHWZHHQ�

��%HOJUDGH�DQG�3ULVWLQD�
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�LQ�:HVWHUQ�%DONDQ�1DWLRQDO�3DUOLDPHQWV�

� 1XPEHU�RI�
ZRPHQ�

1XPEHU�RI�
PHQ�

7RWDO�
QXPEHU�RI�
VHDWV�

3HUFHQWDJH�
RI�
ZRPHQ�����

3HUFHQWDJH�
RI�
PHQ�����

$OEDQLD� ��� ��� ���� ��� ���
%L+� �� ��� ��� ��

�
��

�

.RVRYR� ��� ��� ���� ��
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0RQWHQHJUR� ��� ��� ��� ��
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1RUWK�
0DFHGRQLD�

��� ��� ���� ��
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�

6HUELD� ��� ���� ���� ��

�
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�
�

L
ΖQIR�
'XULQJ�WKH������HOHFWLRQV�LQ�%L+��D�ZRPDQ�ZRQ�WKH�PDQGDWH�RI�WKH�3UHVLGHQW�
RI�WKH�HQWLW\�5HSXEOLND�6USVND��7KH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�03V�LQ�WKH�
:HVWHUQ�%DONDQV�LV������7KH�DYHUDJH�RI�PHQ�03V�LV�����

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0LQLVWHUV�LQ�WKH�:HVWHUQ�%DONDQV�

� 1XPEHU�RI�
ZRPHQ�

1XPEHU�RI�
PHQ�

7RWDO�
QXPEHU�RI�
VHDWV�

3HUFHQWDJH�
RI�
ZRPHQ�����

3HUFHQWDJH�
RI�
PHQ�����

$OEDQLD� �� �� ��� ��� ���
%L+�� �
� � � �
.RVRYR� �� ��� ��� ��� ���
0RQWHQHJUR� �� ��� ��� ��� ���

1RUWK�
0DFHGRQLD�

�� ��� ��� ��� ���

6HUELD� �� ��� ��� ��
�

��
�

�

��

L ΖQIR�
7KHUH�LV�RQO\�RQH�ZRPHQ�3ULPH�0LQLVWHU�RI�1DWLRQDO�*RYHUQPHQW��6HUELD��
7KH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�0LQLVWHUV�LV������FDOFXODWHG�ZLWKRXW�%L+��

��$W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW��WKH�%L+�&RXQFLO�RI�0LQLVWHUV�KDV�QRW�\HW�EHHQ�IRUPHG��DOPRVW�RQH�\HDU�DIWHU�WKH������HOHFWLRQV�

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0LQLVWHUV�LQ�WKH�:HVWHUQ�%DONDQV
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��

��

��
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��
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��
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0HPEHUV�RI�3DUOLDPHQWV�LQ�
:HVWHUQ�%DONDQ�1DWLRQDO�3DUOLDPHQWV�����������

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0HPEHUV�RI�3DUOLDPHQWV�LQ�
:HVWHUQ�%DONDQ�1DWLRQDO�3DUOLDPHQWV�����������
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:RPHQ 0HQ
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��
7KH� SDUWLF LSDWLRQ� RI� ZRPHQ� LQ� SRO LW LFV� LQ�
ORFDO�PXQLFLSDO� FRXQFLOV� LQ� WKH� :HVWHUQ� %DONDQ�
UHJLRQ�LV�H[WUHPHO\�OLPLWHG�DQG�KDV�EHHQ�D�FDXVH�IRU�
FRQFHUQ� LQ� DOO� HGLWLRQV� RI� WKH� :RPHQ
V� 5LJKWV� LQ�
:HVWHUQ�%DONDQV�UHSRUWV��LQFOXGLQJ�WKLV�RQH��7KLV�LV�
HVSHFLDOO\�HYLGHQW�LQ�0D\RUDO�SRVLWLRQV��ZKHUH�WKHUH�
DUH�QR�ZRPHQ�HOHFWHG�LQ�.RVRYR��IRU�H[DPSOH��DQG�
WKH� ODUJHVW� SHUFHQWDJH� RI� ZRPHQ� LQ� 0D\RUDO�
SRVLWLRQV�LV�LQ�$OEDQLD�ZLWK�RQO\������7KH�SUHVHQFH�
RI�ZRPHQ�LQ�ORFDO�JRYHUQLQJ�VWUXFWXUHV�PD\�EH�PRUH�
FRQFOXVLYH� DV� WR� WKH� SHUVSHFWLYH� RI� VXEVWDQWLDO�
SROLWLFDO�FKDQJHV�IRU�ZRPHQ�LQ�WKH�:HVWHUQ�%DONDQV��
DV� ORFDO� JRYHUQPHQWV� SOD\� D� NH\� UROH� LQ� IRVWHULQJ�
VRFLDO� FKDQJH�� $GGUHVVLQJ� WKLV� WUHQG� RI� ORZ�
UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� ORFDO� JRYHUQPHQWV�
UHTXLUHV� D� V\VWHPDWLF� DSSURDFK� WKDW� TXHVWLRQV�
JHQHUDO�DWWLWXGHV�DQG�JHQGHU�VWHUHRW\SHV��WKH�SROLF\

SURFHVV�� DQG� SROLF\� RXWFRPHV�� 2QH� RYHUDUFKLQJ�
SUREOHP� LQ� WKH�SROLWLFDO� UHSUHVHQWDWLRQ�RI�ZRPHQ�
WKDW�DOO�:HVWHUQ�%DONDQ�FRXQWULHV�VKDUH�LV�WKDW�WKHUH�
LV�QR�UHSUHVHQWDWLRQ�RI�ZRPHQ�ZKRVH�PDUJLQDOLVHG�
SROLWLFDO� SRVLWLRQ� LQWHUVHFWV� ZLWK� RWKHU� DVSHFWV� RI�
WKHLU� PDUJLQDOLVDWLRQ�� IRU� H[DPSOH�� HWKQLFLW\� RU�

��GL΍HUHQW�DELOLWLHV�

:KDW� VWDQGV� RXW� LQ�PDQ\� FRXQWULHV� �%L+�� .RVRYR��
0RQWHQHJUR�DQG�6HUELD��LV�WKH�ODFN�RI�H΍HFWLYH�ORFDO�
JHQGHU� HTXDOLW\�PHFKDQLVPV�� $FKLHYLQJ� WKHLU� UROH�
DQG�PDQGDWH�LV�HYLGHQWO\�GLɝFXOW�DQG�VORZ��ZKLFK�LV�
DOVR�UHȵHFWHG�LQ�WKH�ODFN�RI�VXFFHVVIXO�SDUWLFLSDWLRQ�
RI� ZRPHQ� LQ� SROLWLFV� DW� WKH� ORFDO� OHYHO�� 7KH�
LPSRUWDQFH�RI�ORFDO�FRPPXQLWLHV�DV�WKH�ȴUVW�SODFH�RI�
RUJDQLVLQJ� ORFDO� VHOI�JRYHUQPHQW� LV� VWLOO� QRW�
UHFRJQLVHG�LQ�WKH�:HVWHUQ�%DONDQ�UHJLRQ��

���:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV��(XURSHDQ�3DUOLDPHQWȇV�3ROLF\�'HSDUWPHQW�IRU�&LWL]HQVȇ�5LJKWV�DQG�&RQVWLWXWLRQDO�$΍DLUV��
-DQXDU\�������S������
$YDLODEOH�DW��KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�678'�������������Ζ32/B678������������B(1�SGI�
�DFFHVV�������������

2)�5(35(6(17$7Ζ21�2)�:20(1�Ζ1�
32/Ζ7Ζ&6�Ζ1�/2&$/�081Ζ&Ζ3$/�
&281&Ζ/6
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�� *HQGHU�UHVSRQVLYH� EXGJHWLQJ� LV� FOHDUO\�
RXWOLQHG� LQ� WKH� 3XEOLF� )LQDQFH� 0DQDJHPHQW�
6WUDWHJ\� ����������� *HQGHU�UHVSRQVLYH�
EXGJHWLQJ�KDV�EHFRPH��IRU�WKH�ȴUVW�WLPH��SDUW�RI�
WKH� 1DWLRQDO� 6WUDWHJ\� IRU� 'HYHORSPHQW� DQG�
ΖQWHJUDWLRQ�����������

(ULRQ�9HOLDM��WKH�0D\RU�RI�7LUDQD�VWDWHG��ȊΖI�7LUDQD�KDG�
D� JHQGHU�� LW�ZRXOG� EH� D�ZRPDQ�ȋ�ZKHQ�0XQLFLSDO�

��&RXQFLO�DSSURYHG�WKH�*HQGHU�(TXDOLW\�$FWLRQ�3ODQ� �
7LUDQD
V� 0XQLFLSDO� &RXQFLO� KDV� ���� ZRPHQ
V�

��UHSUHVHQWDWLRQ������PHQ���DQG�LV�RQH�RI�ȴYH�FLWLHV �
WKDW�DSSURYHG�(TXDOLW\�$FWLRQ�3ODQV�IRU�WKH�ȴUVW�WLPH�
LQ�������$FFRUGLQJ�WR�$OEDQLD
V�QDWLRQDO�OHYHO�UHYLHZ�
LQ� SUHSDUDWLRQ� RI� WKH� %HLMLQJ� 3ODWIRUP� IRU� $FWLRQ��
%HLMLQJ������ VHYHUDO�PHDVXUHV�KDYH�EHHQ� WDNHQ� WR�
LPSURYH�ZRPHQ
V�ULJKWV�DW�WKH�ORFDO�OHYHO��

��/HJDO�DFWLRQV�DQG�PHDVXUHV�XQGHUWDNHQ�KDYH�
EHHQ�OLPLWHG�WR�WKH�ORFDO�JRYHUQPHQW�OHYHO�

���)RU�WKH�ȴUVW�WLPH�FLWLHV�LQ�$OEDQLD�DSSURYH�*HQGHU�$FWLRQ�3ODQV��-XQH�������DYDLODEOH�DW��
KWWSV���ZZZ�XQ�RUJ�DO�QHZV�ȴUVW�WLPH�FLWLHV�DOEDQLD�DSSURYH�JHQGHU�DFWLRQ�SODQV��DFFHVV��������������
���6SHFLȴFDOO\�7LUDQ­��'XUU­V��6KNRG­U��.RU©D�DQG�(OEDVDQL�
���1DWLRQDO�5HYLHZ�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ�%HLMLQJ������DSULO�������S����$YDLODEOH�DW��
KWWSV���ZZZ�XQHFH�RUJ�ȴOHDGPLQ�'$0�5&0B:HEVLWH�$OEDQLD�SGI��DFFHVV��������������
���$��+D[KLPDOL��/RFDO�*RYHUQPHQW�LQ�$OEDQLD�6WDWXV�5HSRUW��7LUDQD��7KH�$OEDQLDQ�$VVRFLDWLRQ�RI�0XQLFLSDOLWLHV��������S�����
$YDLODEOH�DW��KWWSV���ZZZ�DOGD�HXURSH�HX�SXEOLF�GRF�/RFDO*RYHUQPHQWLQ$OEDQLD�SGI��DFFHVV��������������
���26&(�2ɝFH�IRU�'HPRFUDWLF�ΖQVWLWXWLRQV�DQG�+XPDQ�5LJKWV��2'Ζ+5���7KLUG�6WDWXV�5HSRUW���ΖPSOHPHQWDWLRQ�RI�WKH�$FWLRQ�3ODQ�RQ�
ΖPSURYLQJ�WKH�6LWXDWLRQ�RI�5RPD�DQG�6LQWL�ZLWKLQ�WKH�26&(�$UHD��������S������DYDLODEOH�DW��
KWWSV���ZZZ�RVFH�RUJ�RGLKU�URPD�VLQWL�DFWLRQ�SODQ������VWDWXV�UHSRUW"GRZQORDG WUXH��DFFHVV��������������
���1DWLRQDO�5HYLHZ�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ�%HLMLQJ�%L+������$SULO��������
���7KURXJK�WKH�(TXDOLW\�$FDGHP\�SURJUDPPH��)ULHGULFK�(EHUW�)RXQGDWLRQ�DQG�6DUDMHYR�2SHQ�&HQWUH�ZRUNLQJ�WRZDUGV�D�QHZ�
SODWIRUP�IRU�SROLWLFDO�OHDGHUVKLS�DQG�VSDFH�IRU�MRLQW�DFWLRQV�RI�UHSUHVHQWDWLYHV��OHDGHUV�RI�SROLWLFDO�SDUWLHV�DQG�&62V��
7KH�3URJUDPPH�UXQV�IURP�������RQFH�D�\HDU��6HH�PRUH��KWWS���VRF�ED�HQ�SURJUDPPHV�JHQGHU�HGXFDWLRQ�HTXDOLW\�DFDGHP\��

%261Ζ$�$1'�+(5=(*29Ζ1$

'HVSLWH� WKH�REOLJDWRU\�����JHQGHU�TXRWDV� IRU� WKH�
OHDVW�UHSUHVHQWHG�JHQGHU�RQ�HOHFWLRQ�OLVWV��ZRPHQ
V�
DFWXDO� UHSUHVHQWDWLRQ� UHPDLQV� ORZ� LQ� DOO� OHYHOV� RI�
JRYHUQPHQW��

7ZR� VHULRXV� FKDOOHQJHV� KDYH� EHHQ� �UHSHDWHGO\��
LGHQWLȴHG��)LUVW��LQ�VPDOOHU�FRPPXQLWLHV��ZRPHQ�DUH�
SUHYHQWHG� IURP� EHLQJ� LQYROYHG� LQ� SROLWLFV�� RU� WR�
H[SUHVV�WKHLU�RSLQLRQV�DQG�DWWLWXGHV��EHFDXVH�WKH\�
DUH� DW�ULVN� RI� EODFNPDLO� DQG� WKUHDWV� GXH� WR� WKHLU�
SROLWLFDO� SDUWLFLSDWLRQ�� DQG� GXH� WR� ZLGHVSUHDG�
YLROHQFH� DJDLQVW� ZRPHQ� LQ� SROLWLFV�� 6HFRQG�� WKH�
VWDWXV�RI�ORFDO�LQVWLWXWLRQDO�JHQGHU�PHFKDQLVPV�VXFK�
DV�*HQGHU�(TXDOLW\�&RPPLVVLRQV�LQ�0XQLFLSDO�DQG�
&LW\� &RXQFLOV� DQG� $VVHPEOLHV� DUH� VLJQLȴFDQWO\�

��ΖQ�WKH������EXGJHW��JHQGHU�LQHTXDOLW\�SUREOHPV�
KDYH� EHHQ� PDLQVWUHDPHG� LQWR� ��� EXGJHW�
SURJUDPPHV�LQ����0LQLVWULHV��D΍HFWLQJ�VRPH�RI�
WKH�PRVW�LPSRUWDQW�VHFWRUV��VXFK�DV�HGXFDWLRQ��

��KHDOWK��DQG�DJULFXOWXUH�

'HVSLWH�WKLV��PDQ\�SROLFLHV�VKRXOG�EH�LPSURYHG�WR�
JDXJH� LPSDFW� RQ� ORFDO� FRPPXQLWLHV�� DV� VRFLDO�
VHUYLFHV�LQ�WKH�PXQLFLSDOLWLHV�DUH�IDU�IURP�UHDFKLQJ�
WKH� UHDO� QHHGV� RI� PDUJLQDOLVHG� JURXSV�� ZKHUH�
ZRPHQ��ZRPHQ�ZLWK�OLYHG�H[SHULHQFH�ZLWK�DEXVH�RU�

��VLQJOH�SDUHQWV��DUH�LGHQWLȴHG�DV�SDUW�RI�WKLV�JURXS� �
$GGLWLRQDOO\��LW�LV�FUXFLDO�WR�LPSURYH�HWKQLF�PLQRULWLHV
�
SDUWLFLSDWLRQ�LQ�FDQGLGDWH�SRVLWLRQV��DV�WKHUH�DUH�IRU�
H[DPSOH� QR� 5RPD� SDUWLHV�� DQG� WKH� OHYHO� RI�
SDUWLFLSDWLRQ�RI�5RPD�FRPPXQLWLHV�LQ�SROLWLFV�LV�YHU\�

��ORZ�

��QHJOHFWHG� � %RWK� RI� WKHVH� FKDOOHQJHV� FRQWLQXH� WR�
FUHDWH�EDUULHUV�IRU�%L+�ZRPHQ
V�HTXDO�SDUWLFLSDWLRQ�
LQ�ORFDO�JRYHUQPHQWV�FRXQWU\�ZLGH�

$YDLODEOH� HYLGHQFH� VXJJHVWV� WKDW� RQO\� SURYLGLQJ�
WUDLQLQJ�IRU�ZRPHQ�FDQGLGDWHV�RQ�FDPSDLJQLQJ�DQG�
FRPPXQLFDWLRQ� VNLOOV� KDV� QRW� EHHQ� H΍HFWLYH� LQ�
LQFUHDVLQJ�WKH�QXPEHUV�RI�HOHFWHG�ZRPHQ��$V�VXFK��
WKH�6DUDMHYR�2SHQ�&HQWUH�(TXDOLW\�$FDGHP\�R΍HUV�D�

��GL΍HUHQW�DSSURDFK� �XVLQJ�*HQGHU�$XGLW�LQ�3ROLWLFDO�
3DUWLHV
� DSSURDFK�� 7KH� $FDGHP\� EHJLQV� ZLWK�
DQDO\VLQJ�WKH�JHQGHU�HTXDOLW\�VLWXDWLRQ�LQ�D�SROLWLFDO�
SDUW\��MRLQWO\�SUHSDULQJ�DQ�ΖPSURYHPHQW�$FWLRQ�3ODQ��
DQG�FRQWLQXLQJ�ZLWK�MRLQW�ZRUN�RQ�LPSURYHPHQWV��
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7KRXJK� WKH� JHQGHU� TXRWD� LV� DSSOLHG� WR�0XQLFLSDO�
$VVHPEOLHV�DV�ZHOO�DV�HOHFWLRQV��DQG�GHVSLWH�WKH�IDFW�
WKDW� ZRPHQ� FXUUHQWO\� FRPSULVH� ���� RI� WKH�
UHSUHVHQWDWLYHV� LQ� ORFDO� FRXQFLOV� �PHQ� FRPSULVH�
������FXUUHQWO\�QR�PXQLFLSDOLW\�LV�UXQ�E\�D�ZRPDQ��
2IWHQ�ZKHQ�ZRPHQ�GR�UXQ�DV�FDQGLGDWHV��WKH\�DUH�
QRW� JLYHQ� WKH� FKDQFH� WR� UXQ� LQ� SRZHUIXO� HOHFWRUDO�
PXQLF LSDO L W LHV � � DQG� WKH\� JHQHUDO O\ � UXQ� LQ�
PXQLFLSDOLWLHV�RU�UHJLRQV�ZKHUH�WKH\�DUH�XQOLNHO\�WR�
ZLQ�EHFDXVH�SDUW\�VWURQJKROGV�LQ�.RVRYR�DUH�XVXDOO\�

��UHVHUYHG�IRU�PHQ� �ΖQ�WKH�ODVW�PXQLFLSDO�HOHFWLRQV�RI�
������WKHUH�ZHUH�RQO\�HLJKW�ZRPHQ�FDQGLGDWHV�RXW�
RI� ����0D\RUDO� FDQGLGDWHV� �����PHQ�� UXQQLQJ� IRU��
WKH� OHDGHUVKLS� RI� .RVRYR
V� ��� PXQLFLSDOLWLHV�� ΖQ�
FRPSDULVRQ��LQ�WKH������HOHFWLRQV�SUHYLRXV�WR�WKRVH��
WKHUH�ZHUH� MXVW�QLQH�ZRPHQ�FDQGLGDWHV�WRWDO��DQG�
RQO\� WZR� ZRPHQ� PDQDJHG� WR� JHW� WR� WKH� VHFRQG�

��URXQG�RI�HOHFWLRQV� �7DNLQJ�WKHVH�ORZ�QXPEHUV�LQWR�
FRQVLGHUDWLRQ��WKHUH�LV�HYLGHQFH�WKDW�VRFLDO�DWWLWXGHV�
DQG� EHKDYLRXUV� DUH� UHȵHFWHG� LQ� YRWLQJ� SUDFWLFHV��
ZKHUHLQ� ZRPHQ� FDQGLGDWHV� KDYH� D� VLJQLȴFDQWO\�
ORZHU�FKDQFH�RI�EHLQJ�HOHFWHG�E\�WKH�SXEOLF��RQ�WRS�RI�
WKHLU�DOUHDG\�ORZ�QXPEHUV�LQ�FDQGLGDWH�SRVLWLRQV��ΖQ�
DGGLWLRQ� WR� HOHFWHG� SRVLWLRQV� LQ� PXQLFLSDOLWLHV��

���%DONDQV�3ROLF\�5HVHDUFK�*URXS��:RPHQ�LQ�3ROLWLFV��*HQGHU��ΖQ�(TXDOLW\�LQ�SROLWLFV�DQG�GHFLVLRQ�PDNLQJ��������
DYDLODEOH�DW��KWWSV���EDONDQVJURXS�RUJ�EORJ�SRVW�DUWLFOHV�JUDWH�QH�SROLWLNH�SDEDUD]LD�JMLQRUH�QH�SROLWLNH�GKH�YHQGLPPDUUMH��
S�����
���+DOLOL��
���)DUQVZRUWK��S������
���)DUQVZRUWK��S������
���%DONDQV�3ROLF\�5HVHDUFK�*URXS��:RPHQ�LQ�3ROLWLFV��*HQGHU��ΖQ�(TXDOLW\�LQ�SROLWLFV�DQG�GHFLVLRQ�PDNLQJ��������
DYDLODEOH�DW��KWWSV���EDONDQVJURXS�RUJ�EORJ�SRVW�DUWLFOHV�JUDWH�QH�SROLWLNH�SDEDUD]LD�JMLQRUH�QH�SROLWLNH�GKH�YHQGLPPDUUMH��S�����
���0RQWHQHJUR������5HSRUW�$FFRPSDQ\LQJ�WKH�GRFXPHQW�&RPPXQLFDWLRQ�IURP�WKH�&RPPLVVLRQ�WR�WKH�(XURSHDQ�3DUOLDPHQW��WKH�
&RXQFLO��WKH�(XURSHDQ�(FRQRPLF�DQG�6RFLDO�&RPPLWWHH�DQG�WKH�&RPPLWWHH�RI�WKH�5HJLRQV������&RPPXQLFDWLRQ�RQ�(8�(QODUJHPHQW�
3ROLF\��������$YDLODEOH�DW��KWWSV���HF�HXURSD�HX�QHLJKERXUKRRG�HQODUJHPHQW�VLWHV�QHDU�ȴOHV����������PRQWHQHJUR�UHSRUW�SGI�
�DFFHVV�������������
���:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV��S����

0217(1(*52

7KHUH� LV� QR� VLJQLȴFDQW� FKDQJH� FRPSDUHG� WR� WKH�
SUHYLRXV� UHSRUWLQJ� SHULRG�� 7KH� LQYROYHPHQW� RI�
ZRPHQ�LQ�ERWK�ORFDO�DQG�QDWLRQDO�SROLWLFV�UHPDLQV�
ORZ��LQFOXGLQJ�LQ�HOHFWRUDO�DGPLQLVWUDWLRQV��2I�WKH����
0RQWHQHJULQ�PXQLFLSDOLWLHV��RQO\�RQH�KDV�D�ZRPDQ�
0D\RU��$GGLWLRQDOO\��ZRPHQ�PDNH�XS�RQO\�����RI�
FRXQWU\�ZLGH� 0XQLFLSDO� &RXQFLOV�� ZKHUHDV� PHQ�

PXQLFLSDO� JRYHUQDQFH� DOVR� UHȵHFWV� GHHS� JHQGHU�
LQHTXDOLW\� LQ�RWKHU� ORFDO�SRVLWLRQV��JLYHQ� WKH�VPDOO�
QXPEHU�RI�OHDGLQJ�SRVLWLRQV�IRU�ZRPHQ��ΖQ�3ULVWLQD��
IRU� H[DPSOH�� ZRPHQ� UXQ� IRXU� RXW� RI� WKH� ���
PXQLFLSDO�GHSDUWPHQWV��PHQ�UXQ�HLJKW���ΖQ�WKH�RWKHU�
VL[� ODUJH� PXQLFLSDOLWLHV�� WKH� DYHUDJH� QXPEHU� RI�
ZRPHQ�OHG� GHSDUWPHQWV� LV� RQO\� WZR� RU� WKUHH��
$GGL W LRQD O O\� � *HQGHU � (TXD O L W\ � 2ɝFHUV � LQ�
PXQLFLSDOLWLHV�DUH�SDUW�RI�WKH�QDWLRQDO�PHFKDQLVPV�
IRU�LPSURYLQJ�JHQGHU�HTXDOLW\��DORQJ�ZLWK�WKH�$JHQF\�
IRU� *HQGHU� (TXDOLW\�� 7KHVH� RɝFLDOV� IDFH� PDQ\�
FKDOOHQJHV�LQ�FDUU\LQJ�RXW�WKHLU�GXWLHV��IURP�D�ODFN�RI�
EXGJHW��WR�D�ODFN�RI�SROLWLFDO�ZLOO�E\�WKH�JRYHUQPHQW�WR�
LQYROYH�WKHP�LQ�GUDIWLQJ�JHQGHU�VHQVLWLYH�ODZV�DQG�
SROLFLHV��6RPH�RI�WKH�*HQGHU�(TXDOLW\�2ɝFHUV�KDYH�
ZHDN�FDSDFLWLHV�LQ�JHQGHU�DQDO\VLV�DQG�RWKHU�SROLF\�
SURFHVVHV�� ZKLFK� KLQGHUV� WKHP� IURP� FDUU\LQJ� RXW�

��WKHLU�UHVSRQVLELOLWLHV� �$�ODFN�RI�H[HFXWLYH�SRZHU�DQG�
��SROLWLFDO�SDUW\�DJHQGDV�DOVR�XQGHUPLQH�WKHLU�ZRUN� �

7KH�IDFW�WKDW�PRVW�RI�WKH�*HQGHU�(TXDOLW\�2ɝFHUV�DW�
WKH�ORFDO�DQG�FHQWUDO�OHYHOV�DUH�ZRPHQ�LQGLFDWHV�WKDW�
LQVWLWXWLRQV� ODFN� NQRZOHGJH� RQ� VRPH� RI� WKH� EDVLF�
FRQFHSWV�RI�JHQGHU�HTXDOLW\��KHQFH��WKH\�PDQLIHVW�LW�
E\�HQJDJLQJ�RQO\�ZRPHQ�LQ�WKH�VWUXJJOH�IRU�JHQGHU�

��HTXDOLW\�

� �FRPSU LVH � ���� � &XUUHQW O\� � WKHUH � DUH � QR�
UHSUHVHQWDWLYHV� IURP� YXOQHUDEOH� RU� PDUJLQDOLVHG�

��JURXSV�LQ�ORFDO�JRYHUQPHQW� �7KLV�IDFW�LQGLFDWHV�WKDW�
DW�WKH�ORFDO�OHYHO��PDUJLQDOLVHG�JURXSV�WKDW�DOUHDG\�
IDFH� LQFUHDVHG� EDUULHUV� WR� GHFLVLRQ�PDNLQJ� SRZHU�
IDFH�IXUWKHU�FKDOOHQJHV�LQ�HQWHULQJ�VSDFHV�RI�SROLWLFDO�
UHSUHVHQWDWLRQ��



��

���(��-RYDQRYD��:RPHQ�Ȃ�6HFRQG�&ODVV�&LWL]HQV�RI�0DFHGRQLD��������������$YDLODEOH�DW��
KWWSV���YRVWRNLDQ�FRP�ZRPHQ�VHFRQG�FODVV�FLWL]HQV�RI�PDFHGRQLD���DFFHVV��������������
���7KLV�UHIHUV�WR�WKH�SRVLWLRQV�RI�GLUHFWRUV�ZLWKLQ�VWDWH�LQVWLWXWLRQV��
���ƶ��ƹǘǙǘǌǒǵ��ƶ��ƹǊǗǔǘǌǛǔǒ��ƴǘǱ�ǜǊǖǝ�ǝǙǚǊǌǝǌǊ��6NRSMH��ƲǗǛǜǒǜǝǜ�ǑǊ�ǎǏǖǘǔǚǊǜǒǱǊ�ȌƻǘǠǒǏǜǊǛ�ǀǒǌǒǕǒǛȊ��������
$YDLODEOH�DW�KWWSV���LGVFV�RUJ�PN�ZS�FRQWHQW�XSORDGV���������:(%B$�B0.'BƴƸƣBƼƸƪBƼƪƶƽBƽƹƺƪƬƽƬƪ�SGI�
�DFFHVV��������������
���0��%DVKHYVND��7KH�ΖPSOHPHQWDWLRQ�RI�*$3�ΖΖ�LQ�1RUWK�0DFHGRQLD��5HDFWRU���5HVHDUFK�LQ�$FWLRQ��6NRSMH��������DYDLODEOH�DW��
KWWS���UHDFWRU�RUJ�PN�&06�)LOHV�3XEOLFDWLRQV�'RFXPHQWV�*$3BΖΖB:HE(Q�SGI��DFFHVV��������������
���0��%DERYLÉ��ƲǗǎǏǔǛ�ǚǘǎǗǏ�ǚǊǌǗǘǙǚǊǌǗǘǛǜǒ�ǝ�ƺǏǙǝǋǕǒǠǒ�ƻǚǋǒǱǒ��Ƽǒǖ�ǑǊ�ǛǘǠǒǱǊǕǗǘ�ǝǔǲǝǡǒǌǊǳǏ�ǒ�ǛǖǊǳǏǳǏ�ǛǒǚǘǖǊǢǜǌǊ�
ƬǕǊǎǏ�ƺǏǙǝǋǕǒǔǏ�ƻǚǋǒǱǏ��
$YDLODEOH�DW��KWWS���VRFLMDOQRXNOMXFLYDQMH�JRY�UV�ZS�FRQWHQW�XSORDGV���������ΖQGHNVBURGQHBUDYQRSUDYQRVWLBXB5HSXEOLFLB6UELMLB�
����SGI��DFFHVV��������������
���ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�8GUXŀHQMH�ŀHQD�3HģÏDQLN��
���ĿHQH�X�6UELML�XJODYQRP�QD�L]YUģLODÏNLP�IXQNFLMDPD��QD�PHVWLPD�RGOXÏLYDQMD�YHRPD�UHWNR��������������$YDLODEOH�DW�
KWWS���VRFLMDOQRXNOMXFLYDQMH�JRY�UV�UV�]HQH�X�VUELML�XJODYQRP�QD�L]YUVLODFNLP�IXQNFLMDPD�QD�PHVWLPD�RGOXFLYDQMD�YHRPD�UHWNR��
�DFFHVV��������������
���$��0LODGLQRYLÉ��=RUDQD�0LKDMORYLÉ�]D�%%&��Ȍ.ROLNR�3UHGVHGQLFD�2SģWLQD���7ROLNR�5RGQH�5DYQRSUDYQRVWLȊ������������
$YDLODEOH�DW��KWWSV���ZZZ�EEF�FRP�VHUELDQ�ODW�VUELMD�����������DFFHVV�������������

ΖQ� 1RUWK� 0DFHGRQLD�� DQG� UHSUHVHQWDWLYH� RI� WKH�
:HVWHUQ� %DONDQV� DV� D� ZKROH�� D� JHQGHU� ZDJH� JDS�
H[LVWV� DW� WKH� ORFDO� JRYHUQPHQWDO� OHYHO�� FRXSOHG� E\�
WUDGLWLRQDO� IDPLO\� UROHV� WKDW� FUHDWH� EDUULHUV� WR�
ZRPHQ
V�HQWU\�LQWR�ORFDO�SROLWLFV��DQG�WKH�FRQWH[W�LQ�
ZKLFK� ZRPHQ
V� UHSUHVHQWDWLRQ� FDQ� WKULYH� LV�
KLQGHUHG��$Q�LOOXVWUDWLYH�H[DPSOH�LV�WKH�QXPEHU�RI�
0D\RUDO� SRVLWLRQV�� RXW� RI� D� WRWDO� RI� ��� 0D\RUDO�
SRVLWLRQV�WKHUH�DUH�RQO\�VL[�ZRPHQ�0D\RUV��ZKLFK�
FRPSULVHV�RQO\����RI�WKH�RYHUDOO�QXPEHU�RI�0D\RUV�
LQ�WKH�FRXQWU\��PHDQLQJ�WKDW�����RI�0D\RUV�DUH�PHQ��
ΖQ� ��� PXQLFLSDOLWLHV�� ZRPHQ� FRXQFLOORUV� FXUUHQWO\�
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$W�D�ORFDO�OHYHO��IHZ�ZRPHQ�KROG�0D\RUDO�SRVLWLRQV�LQ�
6HUELD��:RPHQ�DFFRXQW�IRU����RI�0D\RUDO�SRVLWLRQV��

��ZKHUHDV� PHQ� DFFRXQW� IRU� ���� � :RPHQ� DUH�
3UHVLGHQWV�RI�ORFDO�PXQLFLSDOLWLHV�LQ�OHVV�WKDQ����RI�
PXQLFLSDOLWLHV��7KHUH�DUH�VWLOO�PXQLFLSDOLWLHV�ZLWKRXW�
DQ\�ZRPHQ�LQ�WKHLU�UHVSHFWLYH�0XQLFLSDO�&RXQFLOV��
2QH�H[DPSOH�LV�ÎLÏHYDF��ZKHUH�RXW�RI�D�WRWDO�RI�VHYHQ�
PHPEHUV� RI� WKH� 0XQLFLSDO� &RXQFLO�� QRQH� DUH�
ZRPHQ�� 7KH� VDPH� DSSOLHV� IRU� WKH�PXQLFLSDOLW\� RI��

6(5%Ζ$

DOORW�IRU�����RI�&RXQFLOV�DW�EHVW��LQ�VRPH�FDVHV�����
��RU�OHVV��DQG�LQ�RQH�PXQLFLSDOLW\�HYHQ�OHVV�WKDQ����� �

$GGLWLRQDOO\�� RQO\� ��� RI� DSSRLQWHG� �([HFXWLYH��
��SRVLWLRQV � ZLWKLQ� VWDWH� LQVWLWXWLRQV� DUH� KHOG� E\�

��ZRPHQ� �7KH�ODUJHVW�JHQGHU�JDSV�DUH�HYLGHQFHG�IRU�
WKH�SRVLWLRQV�IRU�ZKLFK�QR�OHJDOO\�ELQGLQJ�TXRWDV�DUH�
LQWURGXFHG� �IRU� H[DPSOH�� 0D\RUDO� SRVLWLRQV���
$GGLWLRQDOO\�� WKHUH�DUH�QR�VWUDWHJLHV� WR�HQVXUH� WKH�
SDUWLFLSDWLRQ� RI� 5RPD�ZRPHQ��ZRPHQ� IURP� UXUDO�
DUHDV� DQG� ZRPHQ� ZLWK� GL΍HUHQW� DELOLWLHV� LQ� WKH�
SRVLWLRQV�DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV� LQ�SXEOLF�

��DQG�SULYDWH�RUJDQLVDWLRQV�

��$OHNVDQGURYDF� � 7KH� SDUWLFLSDWLRQ� RI� ZRPHQ�ZLWK�
GL΍HUHQW� DELOLWLHV� DQG� 5RPD� ZRPHQ� LQ� ORFDO�

��JRYHUQPHQW� LV� PLQLPDO� WKURXJKRXW� WKH� FRXQWU\� �
7KH� 'HSXW\� 3ULPH� 0LQLVWHU� RI� 6HUELD�� =RUDQD�
0LKDMORYLÉ��ZKR�LV�DOVR�WKH�RQO\�ZRPDQ�DPRQJ�IRXU�
'HSXW\�3ULPH�0LQLVWHUV��VWDWHG��Ȋ$V�PXFK�DV�ZH�KDYH�
IHPDOH�0D\RUV�WKDW�LV�KRZ�PXFK�JHQGHU�HTXDOLW\�ZH�

��KDYH�LQ�6HUELD��1RQH�ȋ
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0D\RUV�LQ�WKH�:HVWHUQ�%DONDQV

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�0D\RUV
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:RPHQ 0HQ
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L
ΖQIR�
7KH�DYHUDJH�UHJLRQDO�SHUFHQWDJH�RI�ZRPHQ�0D\RUV�LV�YHU\�ORZ��DQG�LV�������
ORZHU�WKDQ�WKH�ODVW�UHSRUWLQJ�SHULRG��3HUFHQWDJH�E\�FRXQWU\��$OEDQLD������%L+�����
.RVRYR�����0RQWHQHJUR�����1RUWK�0DFHGRQLD�����6HUELD�����

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�&RXQFLOORUV�LQ�WKH�:HVWHUQ�%DONDQV

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�&RXQFLOORUV�LQ�WKH�:HVWHUQ�%DONDQV
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:RPHQ 0HQ
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L ΖQIR�
7KH�DYHUDJH�SHUFHQWDJH�RI�ZRPHQ�FRXQFLOORUV�LQ�WKH�UHJLRQ�LV�������
�$OEDQLD������%L+�����.RVRYR������0RQWHQHJUR������1RUWK�0DFHGRQLD������6HUELD������
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�LQ�0D\RUDO�3RVLWLRQV����������
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1RUWK�0DFHGRQLD� � �� � �� � �� � ��
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�&RXQFLOORUV����������
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.RVRYR� �� �� �� �� �� �� �� ��

0RQWHQHJUR� �� �� �� �� �� �� �� ��

1RUWK�0DFHGRQLD� �� �� �� �� �� �� �� ��

6HUELD� �� �� �� �� �� �� �� ��
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6RPHWLPHV�PRUH�ZRPHQ�LQ�SROLWLFV�GRHV�QRW�
PHDQ�VWHS� IRUZDUG� LQ�JHQGHU�HTXDOLW\�DQG�
WUDQVIRUPLQJ�SROLWLFV��:H�QHHG�PRUH�JHQGHU�
VHQVLWLYH� ZRPHQ� SROLWLFLDQV� DQG� ZH� QHHG�
ZRPHQ�LQ�SDUOLDPHQW�ZKR�WKLQN�GL΍HUHQWO\�
DQG� LQGHSHQGHQWO\� WKDQ� WKH� PHQ� KROGLQJ�
SRZHU�LQ�WKHLU�SROLWLFDO�SDUW\��7KHUH�LV�D�QHHG�
IRU�PRUH�IHPLQLVWV�LQ�SROLWLFDO�SDUWLHV�DQG�D�
VWURQJHU� IHPLQLVW� YRLFH� LQ� FLYLO� VRFLHW\� WR�
EULQJ�D�FKDOOHQJH�WR�WKH�LPSDFW�RI�SDWULDUFK\�
DQG � SRZHU � RQ � WKH � RYHUD O O � SR O L W LFD O�
ODQGVFDSH�ȋ

ΖI� LQ�WKH�6HUELDQ�3DUOLDPHQW�ZH�RIWHQ�KHDU�
LQVXOWV�DJDLQVW�ZRPHQ��ZH�FDQ�LPDJLQH�WKH�
VLWXDWLRQ� LQ� ORFDO� VHOI�JRYHUQPHQWV� ZKHUH�
WKHUH� LV� QR� FRQWURO�� QRU� VDQFWLRQV� IRU� QRQ�
LPSOHPHQWDWLRQ�RI�JHQGHU�HTXDOLW\�

��WKH�3URWHFWRU�RI�&LWL]HQV��=RUDQ�3DģDOLÉ

ΖULQD�&RVWDFKH��7LPH�IRU�:RPHQ
V�5LJKWV��
7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��

��(XURSHDQ�:RPHQ
V�/REE\

:20(1�Ζ1�32/Ζ7Ζ&6

���ĿHQH�X�6UELML�XJODYQRP�QD�L]YUģLODÏNLP�IXQNFLMDPD��QD�PHVWLPD�RGOXÏLYDQMD�YHRPD�UHWNR��������������
$YDLODEOH�DW��KWWS���VRFLMDOQRXNOMXFLYDQMH�JRY�UV�UV�]HQH�X�VUELML�XJODYQRP�QD�L]YUVLODFNLP�IXQNFLMDPD�QD�PHVWLPD�RGOXFLYDQMD�
YHRPD�UHWNR���DFFHVV��������������
���&RVWDFKH��Ζ���7LPH�IRU�:RPHQȇV�5LJKWV��7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��%HOJLXP��(XURSHDQ�:RPHQȇV�/REE\���LQ�H[WHQVR��������
S�����
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:20(1�Ζ1�32/Ζ7Ζ&6

��
ΖQ�WKH�DQDO\VLV�RI�ZRPHQ
V�SDUWLFLSDWLRQ�LQ�SROLWLFV��
DQ� RIWHQ�QHJOHFWHG� DUHD� LV� WKH� UHSUHVHQWDWLRQ� RI�
ZRPHQ� LQ� GHFLVLRQ�PDNLQJ� ERGLHV� RI� SROLWLFDO�
SDUWLHV��ΖW�LV�LPSRUWDQW�WR�UHFDOO�WKDW�WKH�LQYROYHPHQW�
RI�ZRPHQ�LQ�SROLWLFDO�OLIH�JHQHUDOO\�EHJLQV�SUHFLVHO\�
WKURXJK�ZRUN� LQ� SROLWLFDO� SDUWLHV� DQG� LWV� GHFLVLRQ�
PDNLQJ�SDUW\�RUJDQV��7KH�LPSRUWDQFH�RI� LQFOXGLQJ�
WKLV� DUHD� DOVR� OLHV� LQ� WKH� IDFW� WKDW� WKH� QXPEHU� RI�
ZRPHQ� DFWXDOO\� SUHVHQW� LQ� WKH� GHFLVLRQ�PDNLQJ�
ERGLHV�RI� WKHLU�SDUWLHV�FDQ�EH� LQWHUSUHWHG�DV� WKHLU�
LQȵXHQFH�RQ�WKH�GHFLVLRQV�DQG�SROLFLHV�PDGH�ZLWKLQ�
SROLWLFDO�SDUWLHV��VXFK�DV�SDUWLHV
�SROLWLFDO�SODWIRUPV�
DQG� SURJUDPV�� DQG� XOWLPDWHO\� RQ� SROLW LFDO�
SDUWLFLSDWLRQ��/LWHUDWXUH�LQGLFDWHG�WKDW�WKH�QXPEHU�
RI� ZRPHQ� LQ� GHFLVLRQ�PDNLQJ� ERGLHV� RI� SROLWLFDO�
SDUWLHV�ZDV�H[WUHPHO\�ORZ�LQ�DOO�VL[�:HVWHUQ�%DONDQ�
FRXQWULHV�� 2QO\� IRXU� ZRPHQ� DUH� DW� WKH� KHDG� RI�
SROLWLFDO� SDUWLHV� LQ� SRZHU� Ȃ� SUHVLGHQWV� RI� WKHLU�
UHVSHFWLYH�SDUWLHV� LQ�$OEDQLD��.RVRYR��0RQWHQHJUR�
DQG� 1RUWK�0DFHGRQLD� UHVSHFWLYHO\�� (YHQ� LQ� WKHVH�
SDUWLHV�� PHQ� DUH� LQ� D� FOHDU� PDMRULW\� LQ� DOO� RWKHU�
SRVLWLRQV� ZLWKLQ� GHFLVLRQ�PDNLQJ� ERGLHV�� 7KH�
FRPSRVLWLRQ� RI� WKHVH� ERGLHV� VKRZV� WKDW� ZRPHQ�
KDYH�GLɝFXOWLHV�LQ�UHDFKLQJ�KLJK�SRVLWLRQV�RI�SRZHU�
LQ� SROLWLFDO� SDUWLHV�� HYHQ� LQ� WKRVH� SDUWLHV� WKDW�
DGYRFDWH�UHVSHFW�IRU�WKH�SULQFLSOH�RI�JHQGHU�HTXDOLW\�

��LQ�WKHLU�SURJUDPV� � ΖQ�SUDFWLFH��SROLWLFDO�SDUWLHV�GR�
QRW� HQVXUH� DGHTXDWH� SDUWLFLSDWLRQ� RI� ZRPHQ� LQ�
PDQDJHPHQW��GHFLVLRQ�PDNLQJ��DQG�UHSUHVHQWDWLRQ��
ΖQ�WKH�:HVWHUQ�%DONDQV��WKH�PDMRULW\�RI�SDUWLHV�DOVR�
KDYH�ZRPHQ
V�VHFWLRQV��VXFK�DV�FRPPLWWHHV��DVVHWV��

��9LFH�3UHVLGHQWV�� LQ�FKDUJH�RI�SDUWLFXODU�DUHDV�RI�
SURJUDP�LPSOHPHQWDWLRQ��UHSODFHV�WKH�3UHVLGHQW�RI�
WKH�3DUW\� LQ� WKH� FDVHV�SUHVFULEHG�E\� WKH�6WDWXWHV��
3ROLWLFDO� SDUWLHV� LQ� WKH� :HVWHUQ� %DONDQV� W\SLFDOO\�
KDYH� VHYHUDO� SHUVRQV� LQ� WKH� SRVLWLRQV� RI� 9LFH�
3UHVLGHQW�

��3UHVLGHQF\��LV��PRVW�RIWHQ��WKH�KLJKHVW�H[HFXWLYH�
SROLWLFDO� ERG\�� DQG� LV� FRPSRVHG� RI� WKH� IROORZLQJ�
SRVLWLRQV�� 3UHVLGHQW�� WKH� 9LFH�3UHVLGHQWV�� WKH�
6HFUHWDU\�*HQHUDO�� D� UHSUHVHQWDWLYH� RI� WKH� 0DLQ�
%RDUG�� DQG� DGGLWLRQDO� HOHFWHG� PHPEHUV�� 1RW� DOO�
SDUWLHV�KDYH�WKLV�ERG\�

��3UHVLGHQW�� OHDGLQJ� DQG�PDQDJLQJ� WKH�SDUW\� DQG�
UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�GHFLVLRQV�

IRUXPV�� LQ� WKHLU� RUJDQV�� EXW� WKHVH� RUJDQLVDWLRQV�
KDYH� VKRZQ� YHU\� OLPLWHG� LQȵXHQFH� RYHU� WKH�
SURPRWLRQ�RI�JHQGHU�HTXDOLW\�ZLWKLQ�WKH�SDUWLHV�DQG�

��WKHLU�SROLWLFDO�DJHQGDV�

7KLV� LV� WKH� ȴUVW� \HDU� WKDW� WKH� :RPHQ
V� 5LJKWV� LQ�
:HVWHUQ� %DONDQV� UHSRUW� LQFOXGHV� WKH� DQDO\VLV� RI�
ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�SROLWLFDO�SDUWLHV�FXUUHQWO\�
LQ�SRZHU��DFFRUGLQJ�WR�WKH�PRVW�UHFHQW�HOHFWLRQ�GDWD�
DW�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW���7KLV�VXE�LQGLFDWRU�
ZLOO� FRPSOHPHQW� WKH� RWKHUV� LQ� DQ� H΍RUW� WR� EHWWHU�
XQGHUVWDQG� WKH� VLWXDWLRQ� RI� ZRPHQ� LQ� GHFLVLRQ�
PDNLQJ� LQ� WKH� UHJLRQ��'DWD�ZHUH� FROOHFWHG� IRU� WKH�
IROORZLQJ�ERGLHV�

���0��7RGRURYLÉ��5RGQD�UDYQRSUDYQRVW�L�SROLWLÏNL�SURFHVL��=DģWR�ŀHQH�QH�JODVDMX�]D�ŀHQH"��&HQWDU�]D�ΖVWUDŀLYDQMH�-DYQLK�3ROLWLND��
������S�����$YDLODEOH�DW��KWWSV���ZZZ�SXEOLFSROLF\�UV�SXEOLNDFLMH��������DFDG�E�G�IG�FF��F��D�D�G���IG�����SGI�
�DFFHVV�������������
���4XLWH�RIWHQ�WKHVH�RUJDQLVDWLRQV�DUH�XVHG�DV�
SURRI
�RI�JHQGHU�HTXDOLW\�VHQVLWLYLW\��DOWKRXJK�WKHLU�IXQFWLRQ�LQ�UHODWLRQ�WR�
GHFLVLRQ�PDNLQJ�ERGLHV�LV�YHU\�VPDOO�

2)�:20(1�Ζ1�'(&Ζ6Ζ21�0$.Ζ1*�
%2'Ζ(6�2)�32/Ζ7Ζ&$/�3$57Ζ(6�
&855(17/<�Ζ1�32:(5
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��0DLQ��&HQWUDO��&RPPLWWHH��LV�WKH�KLJKHVW�ERG\�RI�
WKH� SDUW\� EHWZHHQ� WKH� WZR� VHVVLRQV� RI� WKH�
&RQYHQWLRQ��7KLV�LV�WKH�PRVW�QXPHURXV�ERG\�RI�HDFK�
SDUW\�� DQG� LWV� PHPEHUV� DUH� HOHFWHG� DFFRUGLQJ� WR�
GL΍HUHQW� FULWHULD� ZLWKLQ� HDFK� SDUW\�� 6RPH� RI� WKH�
UHVSRQVLELOLWLHV� RI� WKH� 0DLQ� &RPPLWWHH� DUH� WR��
SURSRVH� WKH� SURJUDPPH�� WKH� 6WDWXWH� DQG� WKH�
FDQGLGDWHV� RI� WKH� &RQYHQWLRQ�� DGRSW� WKH� HOHFWLRQ�
SURJUDPPH� DQG� GHFLVLRQ� RQ� WKH� FDQGLGDWHV� IRU�

��6HFUHWDU\�*HQHUDO��PDQDJHV�WKH�6HFUHWDULDW��WDNHV�
FDUH�RI� WKH�RUJDQLVDWLRQ�RI�ZRUN�DQG�H[HFXWLRQ�RI�
WDVNV�� WDNHV� FDUH� RI� VWUHQJWKHQLQJ� DQG� WUDLQLQJ� RI�
RUJDQLVDWLRQV�DQG� LQWHUHVWV�RI� WKH�SDUW\�� H[HFXWHV�
GHFLVLRQV� RI� WKH� 3UHVLGHQF\� DQG� WKH� 0DLQ� %RDUG� 0LQRU�GLVFUHSDQFLHV�H[LVW�ZLWK�UHVSHFW�WR�LQGLYLGXDO�

FRXQWULHV�RU�SDUWLHV��ZKLFK�GR�QRW�KDYH�DOO�WKH�ERGLHV�
OLVWHG��ΖW�VKRXOG�EH�HPSKDVLVHG�WKDW�LQ�DOO�FRXQWULHV��
WKHUH�LV�D�QRWLFHDEOH�WUHQG�RI�XQDYDLODELOLW\�RI�GDWD�
RQ�WKH�FRPSRVLWLRQ�RI�GHFLVLRQ�PDNLQJ�ERGLHV� IRU�
SROLWLFDO� SDUWLHV� FXUUHQWO\� LQ� SRZHU�� 7KLV� LV�PDLQO\�
UHODWHG� WR� WKH� ODUJHVW� ERG\� RI� WKH� SROLWLFDO� SDUW\�
0DLQ�&HQWUDO� &RPPLWWHH�� ZKLOH� WKH� DYDLODELOLW\� RI�
GDWD�RQ�RWKHU�ERGLHV�YDULHV��7KHUHIRUH��WKLV�DQDO\VLV�
LQFOXGHG� LQIRUPDWLRQ� WKDW� ZDV� DYDLODEOH� DQG�
DFFHVVLEOH�WR�WKH�SXEOLF�

3DUOLDPHQW�� RWKHU� SROLWLFDO� IXQFWLRQV� DQG� FRDOLWLRQ�
DJUHHPHQWV�� HOHFW� WKH� 3UHVLGHQF\�� WKH� 9LFH�
3UHVLGHQWV��DQG�WKH�6HFUHWDU\�*HQHUDO�

$/%$1Ζ$

6LQFH�WKH�PLG�QLQHWLHV��$OEDQLD
V�WZR�PDLQ�SROLWLFDO�
��SDUWLHV � VWDUWHG� WR� DSSO\� VSHFLDO� UHSUHVHQWDWLRQ�

TXRWDV�IRU�WKH�OHDVW�UHSUHVHQWHG�JHQGHU��7KH�WUHQG�
RI�ZRPHQ
V�UHSUHVHQWDWLRQ�KDV�VWHDGLO\�JURZQ�VLQFH�
WKHQ��7KH�VWDWXWHV�RI�HDFK�SROLWLFDO�SDUW\�LQ�$OEDQLD�
SURYLGH�VSHFLȴF�TXRWDV�IRU�JHQGHU�UHSUHVHQWDWLRQ�LQ�
WKH�SDUW\
V�GHFLVLRQ�PDNLQJ�ERGLHV
�VWUXFWXUHV��DQG�
WKHUH�DUH�DOVR�SDUWLHV�ZKLFK�LQFOXGH�TXRWDV�IRU�\RXWK�

2I�WKH�VHYHQ�SROLWLFDO�SDUWLHV�FXUUHQWO\�LQ�SRZHU��RQO\�
RQH�SDUW\�KDV�D�ZRPDQ�3UHVLGHQW��:KHUH�GDWD�ZDV�
DYDLODEOH� �IRU� WZR� SDUWLHV� RQO\�� RXW� RI� VHYHQ�
REVHUYHG��WKHUH�ZHUH�QR�ZRPHQ�LQ�9LFH�3UHVLGHQWLDO�
SRVLWLRQV�� $V� IRU� 6HFUHWDU\� *HQHUDO� SRVLWLRQV��
ZRPHQ�ZHUH�UHSUHVHQWHG�LQ�WZR�SDUWLHV�RXW�RI�VHYHQ�
WKDW� ZHUH� LQ� SRZHU�� $W� WKH� 3UHVLGHQF\� OHYHO��
DFFRUGLQJ�WR�WKH�GDWD�DYDLODEOH��SDUWLHV�KDYH�D�KLJK�
UHSUHVHQWDWLRQ�RI�ZRPHQ�� EHWZHHQ�����DQG�����

���ZLWK�WKH�ODWWHU�SHUFHQWDJH�RQO\�LQ�RQH�SDUW\�� �7KH�
SROLWLFDO�SDUWLHV�FXUUHQWO\�LQ�SRZHU�LQ�$OEDQLD�HLWKHU�
GLG�QRW�KDYH�WKH�LQIRUPDWLRQ�SUHVHQWHG�IRU�WKH�0DLQ�
%RDUG�RQ�DQ�DFFHVVLEOH�RQOLQH�SODWIRUP��RU�GR�QRW�
KDYH�WKLV�ERG\�DW�DOO�

���3DUWLD�5HSXEOLNDQH�6KTLSWDUH��35����$OEDQLDQ�5HSXEOLFDQ�3DUW\�
���'HPRFUDWLF�3DUW\�DQG�6RFLDOLVW�3DUW\��
���6��&HOD��3ROLWLFDO�3DUW\�DQG�3DUW\�6\VWHP�ΖQVWLWXWLRQDOL]DWLRQ�LQ�$OEDQLD��S������$YDLODEOH�DW��
KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ��I�D�I�I������D�����H���GI��F��΍E��G��΍�SGI��DFFHVV��������������

:20(1�Ζ1�32/Ζ7Ζ&6

UHSUHVHQWDWLRQ��7KHVH�TXRWDV�DUH�GL΍HUHQW�IRU�HDFK�
SDUW\�� DQG� FRQVLVWV� RI�� IRU� H[DPSOH�� ����TXRWD� LQ�
SUHVLGHQF\�SRVLWLRQ��FULWHULD�RI�FRPSRVLWLRQ�RI� WKH�
SDUW\�VWUXFWXUH�IRU�WKH�ORFDO�OHYHO������LQ�UXUDO�DUHDV�

��DQG� ���� LQ� XUEDQ� DUHDV�� � 5HJDUGOHVV� RI� WKH�
SURYLVLRQV��ZKHQ� LW� FRPHV� WR� LPSOHPHQWLQJ� WKHVH�
SDUW\� SROLFLHV�� ZRPHQ
V� UHSUHVHQWDWLRQ� LQ� SDUW\�
GHFLVLRQ�PDNLQJ�ERGLHV�UHPDLQV�ORZ��7KHUH�LV�D�ODFN�
RI� SROLWLFDO�ZLOO� DQG� FRQFUHWH� VWUDWHJLHV� WR� DFKLHYH�
WKHVH�FRPPLWPHQWV�

2QH� PDMRU� REVWDFOH� WR� WKH� SUHVHQW� JHQGHU�
UHSUHVHQWDWLRQ� JDS� LV� OLQNHG� WR� WKH� GHHSO\� URRWHG�
SDWULDUFKDO� FXOWXUH� LQ� $OEDQLDQ� VRFLHW\� DQG� LQ� WKH�
SROLWLFDO� FODVV�RI� WKH�FRXQWU\��DQG� WR� WKH�VKULQNLQJ�
VSDFH�IRU�WKH�YRLFH�RI�ZRPHQ�LQ�WKH�PHGLD�DQG�FLYLO�
VRFLHW\��DOVR�UHȵHFWHG�LQ�WKH�SROLWLFDO�SDUWLHV
�JHQGHU�
FRPSRVLWLRQ��:RPHQ
V� )RUXPV� LQ� SROLWLFDO� SDUWLHV�
FRQWLQXH�WR�EH�FRQVLGHUHG�DV�DX[LOLDU\�VWUXFWXUHV�RI�
WKH� SDUWLHV� UDWKHU� WKDQ� SROLWLFDO� ERGLHV� WKDW�
UHSUHVHQW�ZRPHQ�DQG�ZRPHQ
V�ULJKWV�LQ�SDUW\�SROLF\�
VWUXFWXUHV�DQG�GHFLVLRQ�PDNLQJ��
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���)RU�H[DPSOH��7KH�6RFLDO�'HPRFUDWLF�3DUW\�RI�%RVQLD�DQG�+HU]HJRYLQD�KDV�WZR�ZRPHQ�DQG�IRXU�PHQ�DV�YLFH�SUHVLGHQWV�
�VRXUFH��KWWS���ZZZ�VGS�ED�NDWHJRULMD�SRWSUHGVMHGQLFL����7KH�'HPRFUDWLF�)URQW�KDV�RQH�ZRPDQ�DQG�IRXU�PHQ�DV�YLFH�SUHVLGHQWV�
�VRXUFH��KWWS���IURQWD�ED�SUHGVMHGQLVWYR����
���3DUW\�RI�'HPRFUDWLF�$FWLRQ��VRXUFH��KWWSV���VGD�ED�SUHGVMHGQLVWYR�VGD���
���7KH�6RFLDO�'HPRFUDWLF�3DUW\�RI�%RVQLD�DQG�+HU]HJRYLQD��VRXUFH��KWWS���ZZZ�VGS�ED�SUHGVMHGQLVWYR���
���3DUW\�RI�'HPRFUDWLF�$FWLRQ��VRXUFH��KWWSV���VGD�ED�JODYQL�RGERU�VGD����LQ�QXPEHUV�����ZRPHQ�DQG����PHQ��
���7KH�6RFLDO�'HPRFUDWLF�3DUW\�RI�%RVQLD�DQG�+HU]HJRYLQD��VRXUFH��KWWS���ZZZ�VGS�ED�JODYQL�RGERU����LQ�QXPEHUV��
���ZRPHQ�DQG����PHQ��
���$OOLDQFH�RI�ΖQGHSHQGHQW�6RFLDO�'HPRFUDWV��2XU�3DUW\��'HPRFUDWLF�)URQW��&URDWLDQ�'HPRFUDWLF�8QLRQ�RI�%RVQLD�DQG�
+HU]HJRYLQD��
���$��'L]GDU��HW�DO��3LQN�5HSRUW������$QQXDO�5HSRUW�RQ�WKH�6WDWH�RI�WKH�+XPDQ�5LJKWV�RI�/*%7Ζ�3HRSOH�LQ�%RVQLD�DQG�+HU]HJRYLQD��
6DUDMHYR��6DUDMHYR�2SHQ�&HQWUH��������$YDLODEOH�DW�KWWS���VRF�ED�VLWH�ZS�FRQWHQW�XSORDGV���������3LQN�5HSRUW������]D�ZHE�SGI�
�DFFHVV���������������S������
���/��0HLHU��/��*LEEHOV��:H�:LOO�1RW�$VVRFLDWH�/HDGHUVKLS�ZLWK�0DFKR�3ROLWLFV��$SULO�������DYDLODEOH�DW��
KWWSV���ED�ERHOO�RUJ�HQ������������ZH�ZLOO�QRW�DVVRFLDWH�OHDGHUVKLS�PDFKR�SROLWLFV��DFFHVV��������������
���$JHQFLMD�]D�UDYQRSUDYQRVW�VSRORYD��Ζ]MDYD�R�RSUHGMHOMHQRVWL�UDYQRSUDYQRVWL�VSRORYD�]D�SROLWLÏNH�SDUWLMH��DYDLODEOH�DW�
KWWSV���DUVELK�JRY�ED�ZS�FRQWHQW�XSORDGV���������*(3BRSW�SGI��DFFHVV�������������
���$��.RUGD��2VYUW�QD�SROLWLÏNX�SDUWLFLSDFLMX�ŀHQD�X�%L+��������DYDLODEOH�DW��
KWWS���VRF�ED�DPHOD�NRUGD�RVYUW�QD�SROLWLFNX�SDUWLFLSDFLMX�]HQD�X�ELK���DFFHVV�������������

%261Ζ$�$1'�+(5=(*29Ζ1$

([LVWLQJ�SURJUDPPHV�DQG�SROLFLHV�RI�SROLWLFDO�SDUWLHV�
GR�QRW�LQFOXGH�LVVXHV�UHOHYDQW�IRU�KXPDQ�ULJKWV�RI�
/*%74Ζ��SHUVRQV��$OO�SDUWLHV�GHFODUDWLYHO\�VXSSRUW�
WKH� UHVSHFW� RI� IXQGDPHQWDO� KXPDQ� ULJKWV� DQG�
IUHHGRPV�� EXW� QRQH�RI� WKHP�PHQWLRQV� SURWHFWLRQ�
IURP� GLVFULPLQDWLRQ� RQ� JURXQGV� RI� VH[XDO�
RULHQWDWLRQ�RU�JHQGHU�LGHQWLW\�LQ�WKHLU�VWDWXWHV�DQG�

��SURJUDPPH�REMHFWLYHV�

$FFRUGLQJ�WR�WKH�GDWD�DIWHU�WKH������HOHFWLRQV��D�WRWDO�
RI����SDUWLHV�DQG�FRDOLWLRQV�DUH�UHSUHVHQWHG�LQ�WKH�
3DUO LDPHQWDU\� $VVHPEO\� LQ� WKH� ����������
FRQYRFDWLRQ��7KHUH�DUH�QR�ZRPHQ�LQ�WKH�SRVLWLRQ�RI�
SDUW\� 3UHVLGHQW�� DQG� RQO\� IRXU� SDUWLHV� RXW� RI� ���
�DFFRUGLQJ� WR� DYDLODEOH� GDWD�� KDYH� ZRPHQ� LQ� WKH�
SRVLWLRQV� RI� 9LFH�3UHVLGHQW�� ΖW� LV� LPSRUWDQW� WR�
HPSKDVLVH� WKDW� ZRPHQ� LQ� WKHVH� SRVLWLRQV� DUH�
UHSUHVHQWHG�RQO\�ZKHUH�D�SROLWLFDO�SDUW\�KDV�PRUH�
WKDQ�RQH�9LFH�3UHVLGHQW�� DQG�XVXDOO\�QRW� LQ� HTXDO�

��SURSRUWLRQ�ZLWK�PHQ� �'LVSURSRUWLRQ�LV�JUHDWHU�DQG�
PRUH�YLVLEOH�LQ�ERGLHV�ZLWK�PRUH�PHPEHUV��EHWZHHQ�

�� ����� � DQG� ��� � RI� ZRPHQ� KROG� SRVLWLRQV� LQ�
SUHVLGHQFLHV��&RPSDUDWLYH�VWDWLVWLFV�IRU�PHQ�VKRZV�
UHSUHVHQWDWLRQ� LQ�3UHVLGHQF\�SRVLWLRQV�DUH� UDQNHG�
EHWZHHQ�����������$�VLPLODU�VLWXDWLRQ�DSSOLHV�WR�WKH�

��0DLQ� &RPPLWWHHV�� IURP� �������� ZRPHQ� � ZLWK�
PDMRULW\�RI�SDUWLHV�KDYLQJ�DURXQG�����RI�ZRPHQ�LQ�

��0DLQ�&RPPLWWHHV� �$OO�WKH�6HFUHWDU\�*HQHUDOV��LQ�WKH�
SDUWLHV�ZKHUH�WKLV�ERG\�H[LVWV�LQ�%L+��DUH�PHQ��

/DQD�3UOLÉ��9LFH�3UHVLGHQW�RI�WKH�6RFLDO�'HPRFUDWLF�
3DUW\�KDV�EHHQ�DFWLYH�LQ�SROLWLFV�VLQFH�WKH�DJH�RI�����
MRLQLQJ� WKH� SDUW\� LQ� ����� WR� FKDOOHQJH� GLYLVLRQLVP�
DQG�QDWLRQDOLVP��6KH�LV�QRZ�%RVQLD
V�\RXQJHVW�HYHU�
IHPDOH� SDUW\� 9LFH� 3UHVLGHQW�� Ȋ)HPDOH� SROLWLFLDQV��
HVSHFLDOO\�\RXQJ�RQHV��UHFHLYH�FRPPHQWV�WKDW�QRQH�
RI� RXU�PDOH� FROOHDJXHV�ZLOO� HYHU� JHW�� Ζ�PRVWO\� JHW�
FRPPHQWV�RQ�P\�ORRNV�UDWKHU�WKDQ�P\�ZRUNȋ��3UOLÉ�

��GHVFULEHV�

ΖQ� ������ PRVW� SROLWLFDO� SDUWLHV� LQ� %L+� VLJQHG� D�
��6WDWHPHQW� RI� &RPPLWPHQW� RQ� *HQGHU� (TXDOLW\� �

SUHSDUHG� E\� WKH� %L+� *HQGHU� (TXDOLW\� $JHQF\� LQ�
FRRSHUDWLRQ� ZLWK� QXPHURXV� SDUWQHUV� DQG�
VWDNHKROGHUV�� 7KH� 6WDWHPHQW� GHȴQHV� WKH� EDVLF�
DVVXPSWLRQV� IRU� WKH� ZRUN� RI� SROLWLFDO� SDUWLHV� RQ�
JHQGHU� LVVXHV�� $FFRUGLQJ� WR� WKH� 6WDWHPHQW�� WKH�
SROLWLFDO�SDUWLHV�XQGHUWDNH��LQWHU�DOLD��WR�IXOO\�UHVSHFW�
WKH�%L+�*HQGHU�(TXDOLW\�/DZ��HTXDOO\�SURPRWH�PDOH�
DQG�IHPDOH�FDQGLGDWHV��DFWLYHO\�DGYRFDWH�IRU�JHQGHU�
HTXDOLW\� LVVXHV�� LQFOXGH� JHQGHU� HTXDOLW\� LQ� WKH�
SROLWLFDO�SDUW\�SURJUDPV��FRQGHPQ�VH[LVW�FRPPHQWV�
DQG� KDWH� VSHHFK� E\� SROLWLFDO� SDUW\�PHPEHUV�� DQG�
VXSSRUW� HTXDOLW\� DQG� HTXDO� RSSRUWXQLWLHV� IRU�
ZRPHQ� DQG� PHQ�� $FFRUGLQJ� WR� SXEOLFO\� DYDLODEOH�
6WDWXWHV�RI�SROLWLFDO�SDUWLHV��LW� LV�FOHDU�WKDW�LQ�������
ȴYH� \HDUV� DIWHU� WKLV� 6WDWHPHQW�� LWV� REOLJDWLRQV� DUH�
PLQLPDOO\�UHVSHFWHG��VXFK�DV�WKH�UDUH�LQFRUSRUDWLRQ�
RI�D�SURYLVLRQ�LQWR�WKH�VWDWXWHV�RQ�WKH�XVH�RI�JHQGHU�
VHQVLWLYH� ODQJXDJH��� $W� SUHVHQW�� PRVW� SROLWLFDO�
SDUWLHV�DGGUHVV�JHQGHU� LVVXHV�E\�KDYLQJ�ZRPHQ
V�

��RUJDQLVDWLRQV�ZLWKLQ�WKHLU�VWUXFWXUHV�
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ΖQ� RQH� RI� WKH� OHDGLQJ� SROLWLFDO� SDUWLHV�� 7KH�
$OWHUQDWLYH��0LPR]D�.XVDUL�/LOD�KROGV�WKH�SRVLWLRQ�RI�
3UHVLGHQW��PDNLQJ�KHU�RQH�RI�WKH�IRXU�IHPDOH�SDUW\�
SUHVLGHQWV�LQ�WKH�:HVWHUQ�%DONDQV�FRXQWULHV��0DLQ�
&RPPLWWHH� LQIRUPDWLRQ� ZDV� QRW� DYDLODEOH� RU�
DFFHVVLEOH�IRU�WKH�HLJKW�DQDO\VHG�SROLWLFDO�SDUWLHV�LQ�
SRZHU��VR�DQ�DQDO\VLV�RI�ZRPHQ
V�UHSUHVHQWDWLRQ�LQ�
WKLV�ERG\�ZDV�QRW�SRVVLEOH��+RZHYHU��D�UHFHQW�UHSRUW�
VWDWHV�WKDW�LQ�WKH�*HQHUDO�&RXQFLOV��ZRPHQ�DUH�RQO\�
UHSUHVHQWHG�ZLWK� DSSUR[LPDWHO\� ����RI�PHPEHUV�

������� DUH� PHQ�� � :RPHQ� DUH� UHSUHVHQWHG� LQ� 9LFH�
3UHVLGHQW�SRVLWLRQV��LQ�WKH�UDQJH�RI���������ZKHUH�
WKH\� DUH� UHSUHVHQWHG� DW� DOO�� DQG� LQ� RQH� SDUW\

���$��.RUGD��2VYUW�QD�SROLWLÏNX�SDUWLFLSDFLMX�ŀHQD�X�%L+��������DYDLODEOH�DW��
KWWS���VRF�ED�DPHOD�NRUGD�RVYUW�QD�SROLWLFNX�SDUWLFLSDFLMX�]HQD�X�ELK���DFFHVV��������������
���%��-HWPLU��*LYH�ZRPHQ�WKH�FKDQFH�LQ�SROLWLFV�WKURXJK�OHDGHUVKLS�SRVLWLRQV��������DYDLODEOH�DW��
KWWSV���ZZZ�NDV�GH�GRFXPHQWV����������*LYH�:RPHQ�WKH�&KDQFH�LQ�3ROLWLFV�SGI�F�G���D��DGD���G�I�G����
������GIH���"YHUVLRQ ���	W ���������������DFFHVV��������������
���1��)DUQVZRUWK��HW�DO��.RVRYR�*HQGHU�$QDO\VLV��.RVRYR�:RPHQȇV�1HWZRUN��������$YDLODEOH�DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�SXEOLFDWLRQV�NRVRYR�JHQGHU�DQDO\VLV���DFFHVV��������������
���6RFLMDOGHPRNUDWVND�3DUWLMD��3UHGVMHGQLFD��=DPMHQLN�3UHGVMHGQLFH��3RWSUHGVMHGQLFL�L�3RÏDVQL�3UHGVMHGQLN�6'3��DYDLODEOH�DW��
KWWS���VGS�FR�PH�SUHVMHGQLN���DFFHVV��������������
���/LEHUDO�3DUW\�RI�0RQWHQHJUR��VRXUFH��KWWSV���ZZZ�OSFJ�PH�RUJDQL]DFLMD�SRWSUHGVMHGQLFL���
���7KH�'HPRFUDWLF�3DUW\�RI�6RFLDOLVWV�KDV�WKH�KLJKHVW�UHSUHVHQWDWLRQ�RI������LQ�QXPEHUV�����ZRPHQ�DQG�����PHQ���
���9��'HGRYLÉ��5RGQR�RJOHGDOR�SROLWLÏNLK�SDUWLMD�X�&UQRM�*RUL��S����$YDLODEOH�DW�
KWWS���ZZZ�JHQGHUPRQWHQHJUR�FRP�GRFXPHQWV�����URGQR�RJOHGDOR�SDUWLMD�XQGS�ȴQDO�SGI
���6RFLDOLVW�'HPRFUDWLF�3DUW\��6RFLDOLVW�3HRSOH
V�3DUW\�RI�0RQWHQHJUR��6RFLDO�'HPRFUDWLF�3DUW\�RI�0RQWHQHJUR�

0217(1(*52

7KH�OHJLVODWLYH�SRZHU�LV�H[HUFLVHG�E\�WKH�3DUOLDPHQW�
RI� 0RQWHQHJUR�� ZKLFK� LV� PDGH� XS� RI� 03V� LQ� WKH�
FXUUHQW� VHWWLQJ� RI� HLJKW� SROLWLFDO� SDUWLHV� DQG�
FRDOLWLRQV�� 6HYHQ� SDUWLHV
� GDWD� ZHUH� DQDO\VHG��
DFFRUGLQJ�WR�DYDLODEOH�GDWD��7KH�6RFLDO�'HPRFUDWLF�
3DUW\� RI� 0RQWHQHJUR� KDV� D� IHPDOH� 3UHVLGHQW�� 'U��

��'UDJLQMD�9XNVDQRYLÉ� �ΖQ�WKH�VDPH�SDUW\��ZRPHQ�DUH�
XQGHUUHSUHVHQWHG� LQ� WKH� SUHVLGHQF\� �RQO\� ����
ZRPHQ������PHQ��DQG�WKH�PDLQ�ERDUG������ZRPHQ��
����PHQ���ZKLOH�WKH�SRVLWLRQV�RI�9LFH�3UHVLGHQW�DQG�
6HFUHWDU\�*HQHUDO�DUH�H[FOXVLYHO\�PHQ��7KH�VLWXDWLRQ�
LV� VLPLODU� LQ� RWKHU� SDUWLHV�� WKH� 6HFUHWDU\� *HQHUDOV�
�ZKHUH� WKLV� ERG\� H[LVWV�� DUH� PHQ�� DQG� RQO\� RQH�
SROLWLFDO� SDUW\� KDV� D� ZRPDQ� DPRQJ� WKH� 9LFH�
3UHVLGHQWV��RQH�ZRPDQ�DQG�WKUHH�PHQ���ΖQ�DOO�RWKHU�

�'HPRFUDWLF�/HDJXH�RI�.RVRYR��/'.��� WKHUH�DUH�QR�
ZRPHQ� LQ� WKLV� SRVLWLRQ�� 7KH� RWKHU� WKUHH� SDUWLHV��
�1HZ� .RVRYR� $OOLDQFH�� ΖQGHSHQGHQW� /LEHUDO� 3DUW\�
DQG�7KH�$OWHUQDWLYH��GR�QRW�KDYH� WKLV� LQIRUPDWLRQ�
DYDLODEOH�� 6HFUHWDU\�*HQHUDO� SRVLWLRQV� DUH� KHOG�
H[FOXVLYHO\�E\�PHQ��ZKLOH�WKH�SUHVLGHQFLHV�DUH�PDGH�
XS�RI�EHWZHHQ����DQG�����ZRPHQ���LQ�'HPRFUDWLF�
3DUW\�RI�.RVRYR�DQG�6RFLDO�'HPRFUDWLF�3DUW\��

0RVW�SROLWLFDO�SDUWLHV�KDYH�D�:RPHQ
V�)RUXP�WKDW�
ZRUNV� WRZDUGV� JHQGHU� HTXDOLW\� DQG� ZRPHQ
V�

��HPSRZHUPHQW�

� �SDU W L H V � � PHQ � D UH � 9 L FH �3 UHV LGHQ W V � � 7KH�
UHSUHVHQWDWLRQ�RI�ZRPHQ�RQ�WKH�0DLQ�&RPPLWWHHV�

��UDQJHV�EHWZHHQ�����DQG�����

3ROLWLFDO�SDUWLHV� LQ�0RQWHQHJUR�DUH�SUHGRPLQDQWO\�
PDOH�RUJDQLVDWLRQV��LQ�ZKLFK�PHQ
V�DWWLWXGHV��YRLFHV�
DQG�SHUVSHFWLYHV�DUH�JHQHUDOO\�KHDUG�PRUH�VWURQJO\�

��WKDQ� WKDW� RI� ZRPHQ� � 7KHUH� LV� OLWWOH� VSDFH� ZLWKLQ�
SROLWLFDO�SDUWLHV� IRU�JHQGHU�VHQVLWLYH�SROLF\PDNLQJ��
6RPH�SDUWLHV�KDYH�SUHVFULEHG�LQWUD�SDUW\�PHDVXUHV�
WR�LPSURYH�ZRPHQ
V�UHSUHVHQWDWLRQ��VXFK�DV�D�����
TXRWD� IRU� UHSUHVHQWDWLRQ� LQ� SDUW\� ERGLHV�� EXW� WKH�
TXRWD� LV� JHQHUDOO\� QRW� LPSOHPHQWHG�� DV� LV� YLVLEOH�

��IURP�WKH�DYDLODEOH�GDWD�



��

���'DWD�FROOHFWLRQ�ZDV�GRQH�LQ�ODUJH�SDUW�ZLWK�KHOS�IURP�.YLQQD�WLOO�.YLQQD
V�3DUWQHU�2UJDQLVDWLRQ�5HDFWRU�Ȃ�5HVHDUFK�LQ�0RWLRQ��
IURP�1RUWK�0DFHGRQLD��
���1��.RUXQRYVND��HW�DO��:RPHQ�LQ�3ROLWLFV��3DWKV�WR�3XEOLF�2ɝFH�DQG�WKHLU�ΖPSDFW�DW�/RFDO�/HYHO�LQ�0DFHGRQLD��5HDFWRU�Ȃ�5HVHDUFK�
LQ�$FWLRQ��S�����DYDLODEOH�DW��
KWWS���UHDFWRU�RUJ�PN�&06�)LOHV�3XEOLFDWLRQV�'RFXPHQWV�ưǏǗǒǜǏ���ǌǘ���ǙǘǕǒǜǒǔǊǜǊB(1�SGI�DFFHVV���������������
���ΖQ�VDPH�UHSRUW�LV�VWDWHG��ȊWKH�H[SHFWHG�DJH�GL΍HUHQFHV�IRU�WKH�H[HFXWLYH�SRVLWLRQV�DUH�PXFK�VPDOOHU�IRU�PHQ�WKDQ�IRU�ZRPHQ��
6SHFLȴFDOO\��DPRQJ�WKH�PHQ�FRXQFLOORUV�ZKR�DUH�SUHVLGHQWV�RI�ORFDO�XQLWV�DQG�PHPEHUV�RI�WKH�H[HFXWLYH�ERDUGV�WKH�RQO\�
XQGHUUHSUHVHQWHG�DJH�JURXS�LV�WKH�\RXQJHVW��L�H���WKRVH�\RXQJHU�WKDQ����\HDUV��ΖW�PHDQV�WKDW�DV�VRRQ�DV�PHQ�WXUQ����WKH\�DUH�
YHU\�OLNHO\�WR�UHDFK�D�VHQLRU�SRVLWLRQ�LQ�WKHLU�UHVSHFWLYH�SROLWLFDO�SDUW\��+RZHYHU�IRU�ZRPHQ�WKLV�RQO\�KDSSHQV�ZKHQ�WKH\�WXUQ����
DQG�����IRU�SUHVLGHQF\�DQG�H[HFXWLYH�ERDUGV����7KLV�LV�W\SLFDO�HYLGHQFH�WKDW�PHQ�DUH�JLYHQ�D�FKDQFH�EDVHG�RQ�SRWHQWLDO��ZKHUHDV�
ZRPHQ�PXVW�SURYH�WKHPVHOYHV�EHIRUH�WKH\�JHW�D�FKDQFHȋ��$YDLODEOH�DW��
KWWS���UHDFWRU�RUJ�PN�&06�)LOHV�3XEOLFDWLRQV�'RFXPHQWV�ưǏǗǒǜǏ���ǌǘ���ǙǘǕǒǜǒǔǊǜǊB(1�SGI���
���.RUXQRYVND��S�����
���9��5HFKLFD��$QD�9DVLOHYD��Ȋ7KH�UHJLRQ�KDV�D�ORQJ�WUDGLWLRQ�RI�IHPLQLVP�ZKLFK�KDV�EHHQ�IRUJRWWHQ�ȋ��������DYDLODEOH�DW��
KWWSV���NRVRYRWZRSRLQW]HUR�FRP�HQ�DQD�YDVLOHYD�WKH�UHJLRQ�KDV�D�ORQJ�WUDGLWLRQ�RI�IHPLQLVP�ZKLFK�KDV�EHHQ�IRUJRWWHQ��
�DFFHVV��������������
���%HNLUL�

$FFRUGLQJ� WR� UHVHDUFK�FRQGXFWHG�E\�6NRSMH�EDVHG�
&62�5HDFWRU� Ȃ� 5HVHDUFK� LQ� $FWLRQ��PHQ� DUH�PRUH�
OLNHO\�WR�EH�RU�KDYH�EHHQ�3UHVLGHQWV�RI�WKHLU�SDUW\
V�
ORFDO� XQLWV�� PHPEHUV� RI� WKH� ([HFXWLYH� %RDUG��
PHPEHUV�RI�&RQJUHVV�DQG�3UHVLGHQWV�RI�WKHLU�<RXWK�
8QLWV�� 7KH\� DOVR� WHQGHG� PRUH� OLNHO\� WR� EH� SDUW\�
6HFUHWDULHV�RU�&KLHIV�RI�(OHFWRUDO�+HDGTXDUWHUV��7KH�
RUJDQLVDWLRQ
V� UHVHDUFK� ȴQGLQJV� DOVR� VKRZHG� WKDW�
ZRPHQ�ZHUH�RQO\�DV�OLNHO\�DV�PHQ�WR�EH�PHPEHUV�RI�
&RPPLVVLRQV� DQG� VOLJKWO\�PRUH� OLNHO\� WR� EH� SDUW\�

��VSRNHVSHUVRQV� � 7KHVH� SRVLWLRQV�� KRZHYHU�� KROG�
OLWWOH�WR�QR�GHFLVLRQ�PDNLQJ�SRZHU�ZKHQ�LW�FRPHV�WR�
SDUW\� SROLFLHV� RU� FUHDWLQJ� SDUW\�� HOHFWRUDO� RU�
RWKHUZLVH�� SODWIRUPV�� $GGLWLRQDOO\�� D� ȊPRUH� WHOOLQJ

$QDO\VLV�RI�WKH�GDWD�RI�WKH�OHDGLQJ�SROLWLFDO�SDUWLHV�LQ�
1RUWK�0DFHGRQLD�KDV�VKRZQ�WKDW�RQH�SDUW\�KDV�D�
IHPDOH� 3UHVLGHQW�� 0DMD� 0RUDÏDQLQ� IURP� WKH�
'HPRFUDWLF� 5HQHZDO� RI�0DFHGRQLD�� ZKR� LV� DOVR� D�
PHPEHU�RI�WKH�1DWLRQDO�3DUOLDPHQW��9HU\�UDUHO\��DQG�
LQ� D� VPDOO� SHUFHQWDJH�� ZRPHQ� DUH� SUHVHQW� LQ� WKH�
GHFLVLRQ�PDNLQJ� ERGLHV�� 2QO\� WZR� SDUWLHV� �6RFLDO�
'HPRFUDWLF� 8QLRQ� RI� 0DFHGRQLD� DQG� $OOLDQFH� IRU�
$OEDQLDQV�� KDYH� ZRPHQ� LQ� WKH� SRVLWLRQV� RI� 9LFH�
3UHVLGHQWV�� ZKLOH� UHSUHVHQWDWLRQ� RQ� WKH� 0DLQ�
&RPPLWWHHV� UDQJHV� EHWZHHQ� �������� ZRPHQ�
�6RFLDO� 'HPRFUDWLF� 8QLRQ� RI� 0DFHGRQLD� RQO\���
:RPHQ�DUH�XQGHUUHSUHVHQWHG�LQ�SDUW\�IXQFWLRQV��DV�
ZHOO� DV� RQ� WKH� PXQLFLSDO� DQG� QDWLRQDO� OHYHO� DV�
LQGLFDWHG� LQ� RWKHU� VHFWLRQV� RI� WKLV� UHSRUW�� ΖW� LV�
LPSRUWDQW�WR�QRWH�WKDW�WKH�WUHQG�RI�XQDYDLODELOLW\�RI�
GDWD� RQ� WKH� FRPSRVLWLRQ� RI� WKH� GHFLVLRQ�PDNLQJ�
ERGLHV�RQ�WKH�RɝFLDO�ZHEVLWHV�RI�WKH�SDUWLHV�LV�DOVR�
SUHVHQW�LQ�1RUWK�0DFHGRQLD�
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UHVXOW�WKDW�SRLQWV�WR�WKH�V\VWHPDWLF�GLVFULPLQDWLRQ�RI�
ZRPHQ� LQ� WKH� UHFUXLWPHQW� SURFHVV� DUH� WKH�
GL΍HUHQFHV� LQ� DJH�� HGXFDWLRQ� DQG� HPSOR\PHQW�
VWDWXV� EHWZHHQ� ZRPHQ� &RXQFLOORUV� DQG� PHQ�

��&RXQFLOORUV�ZLWK�GL΍HUHQW�SROLWLFDO�IXQFWLRQVȊ� �2QH�
R I � WKH � I UHTXHQW O \ � F L W HG � UHDVRQV � IR U � WKH�
XQGHUUHSUHVHQWDWLRQ� RI� ZRPHQ� LV� WKH� SHUFHSWLRQ�
WKDW�WKH\�KDYH�D� ODFN�RI�DPELWLRQ�WR�EXLOG�SROLWLFDO�
FDUHHUV��7KLV�ZDV�UHȵHFWHG�LQ�WKH�UHVHDUFK�ȴQGLQJV��
ZKLFK� LQGLFDWHG� WKDW� ���� RI� PHQ� &RXQFLOORUV�
ȊEODPHGȋ�ZRPHQ�IRU�WKHLU�ODFN�RI�SDUWLFLSDWLRQ��L�H��
WKH\� YLHZHG� WKHLU� ORZ� SDUWLFLSDWLRQ� UDWHV� DV� D�
SURGXFW� RI� ZRPHQ
V� ODFN� RI� LQWHUHVW�� DPELWLRQ� RU�

��ZLOOLQJQHVV�WR�WDNH�UHVSRQVLELOLW\Ȋ� �6XFK�VHQWLPHQW�
LV� RIWHQ� XVHG� WR� GLVWUDFW� IURP� UHDO� GLVFULPLQDWRU\�
V\VWHPV� DQG� VWUXFWXUHV� WKDW� FDQ� EH� DWWULEXWHG� WR�
ZRPHQ
V� FRQWLQXRXVO\� ORZ� UHSUHVHQWDWLRQ� LQ�
GHFLVLRQ�PDNLQJ�ERGLHV��7KHVH�WDFWLFV�RQO\�VHUYH�WR�
SUHVHUYH�DQG�XSKROG�WKHVH�V\VWHPV�RI�LQHTXDOLW\��

$QD�9DVLOHYD��D�ZRPHQ
V�ULJKWV�DFWLYLVW�DQG�IRXQGLQJ�
PHPEHU�RI�WKH�IHPLQLVW�FROOHFWLYH�ƫǘǚǒ�ǛǏ�ǐǏǗǛǔǒ�
�)LJKW� OLNH�D�:RPDQ�� VWDWHV�� �3RZHU� LV� FHQWUDOLVHG��
DQG�DQ\�NLQG�RI�PRYHPHQW�LV�GHSHQGHQW�RQ�WKH�ZLOO�
RI�WKH�IHZ��7KDW�LV�ZK\�ZRPHQ�WKDW�DUH�LQFOXGHG�LQ�
SDUWLHV�RIWHQ�GR�QRW�DGGUHVV� WKH� LVVXHV�RI�SHRSOH�
WKH\� UHSUHVHQW�� EXW� WKHLU� RZQ� SHUVRQDO� LQWHUHVWV��
7KLQJV�ZLOO�QRW�FKDQJH�XQWLO�SRZHU�LQ�WKH�SDUWLHV�LV�
GHFHQWUDOLVHG��ZKLFK�ZLOO�EH�D�ORQJ�SURFHVV��EXW�WKH�

��UHVXOWV�ZLOO�EH�EHWWHU�DQG�PRUH�ORQJ�ODVWLQJȋ� � ΖW� LV�
DOVR�LPSRUWDQW�WR�QRWH�WKDW��WR�GDWH��D�ZRPDQ�KDV�
QHYHU�EHHQ�WKH�OHDGHU�RI�DQ\�$OEDQLDQ�SROLWLFDO�SDUW\�

��LQ�WKH�FRXQWU\�



7KH�1DWLRQDO�$VVHPEO\�LV�WKH�KLJKHVW�UHSUHVHQWDWLYH�
ERG\� DQG� KROGHU� RI� &RQVWLWXWLRQDO� DQG� OHJLVODWLYH�
SRZHU�LQ�6HUELD��7KHUH�DUH����3DUOLDPHQWDU\�JURXSV�
UHSUHVHQWHG� LQ� WKLV� ERG\� �LQ� OLQH� ZLWK� WKH� ODWHVW�

��HOHFWLRQ� DW� WKH� WLPH� RI� WKLV� UHSRUW�� � DQG� HLJKW�
SDUWLHV�FRDOLWLRQV� ZLWK� WKH� ODUJHVW� SDUWLFLSDWLRQ� LQ�
WKH�1DWLRQDO�$VVHPEO\�ZHUH�DQDO\VHG�LQ�WKLV�HGLWLRQ�
RI�WKH�UHSRUW��1R�SDUW\�KDV�D�ZRPDQ�SUHVLGHQW��ZKLOH�
RQO\�RQH�SDUW\��WKH�6HUELDQ�5DGLFDO�3DUW\��SURYLGHV�
LQIRUPDWLRQ� RQ� WKH� 6HFUHWDU\� *HQHUDO�� ZKR� LV� D�

���ZRPDQ� � 7KUHH� SDUWLHV� RXW� RI� HLJKW� WKDW� DUH� LQ�
SRZHU� KDYH� ZRPHQ� ZLWKLQ� 9LFH�3UHVLGHQWLDO�

���SRVLWLRQV�� UDQJLQJ� IURP����� �RQH� RI� ��� � WR� ����
����WKUHH�RI�VL[�� �7KH�VDPH�QXPEHU�RI�SDUWLHV�KDYH�

RQO\� PHQ� 9LFH�3UHVLGHQWV� �WKUHH� LQ� HDFK� SDUW\���
$FFRUGLQJ�WR�WKH�DYDLODEOH�GDWD��ZRPHQ�DUH� LQ�WKH�
3UHVLGHQF\�RI� SDUWLHV� LQ� WKUHH� FDVHV�� DV�ZHOO� DV� LQ�
WKUHH�0DLQ�&RPPLWWHHV��DQG�DUH�RWKHUZLVH�GLVWLQFWO\�
XQGHUUHSUHVHQWHG� LQ� ERWK� ERGLHV�� 7KH� KLJKHVW�
UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�SDUW\�3UHVLGHQF\�ERGLHV�
LV� RQO\� ����� DQG�ZRPHQ
V� UHSUHVHQWDWLRQ� LQ�0DLQ�
&RPPLWWHHV�JRHV�XS�WR�����DW�WKH�PRVW���

6HYHUDO�SDUWLHV�KDYH�SURYLGHG�TXRWDV�IRU�WKH� OHDVW�
UHSUHVHQWHG�JHQGHU�LQ�WKHLU�6WDWXWHV��PHDQLQJ�WKH\��
KDYH�DQ�LQWUD�SDUW\�PHFKDQLVP�WKDW�HQVXUHV�JUHDWHU�

6(5%Ζ$

���6HH�PRUH��KWWS���ZZZ�SDUODPHQW�JRY�UV�QDURGQD�VNXSVWLQD��QDURGQD�VNXSVWLQD�X�EURMNDPD�SRVODQLFNH�JUXSH������KWPO�
����6HUELDQ�5DGLFDO�3DUW\��KWWSV���ZZZ�VUSVNDUDGLNDOQDVWUDQND�RUJ�UV�JHQHUDOQL�VHNUHWDU�KWPO���
����8QLWHG�6HUELD��KWWS���ZZZ�MHGLQVWYHQDVUELMD�RUJ�UV�LQGH[�SKS"DFWLRQ SUHGVHGQLVWYR�
����6RFLDO�'HPRFUDWLF�3DUW\�RI�6HUELD��KWWSV���ZZZ�VGSVUELMH�UV�SRWSUHGVHGQLFL��
����7RGRURYLÉ��S����
�����7RGRURYLÉ��S�����

:20(1�Ζ1�32/Ζ7Ζ&6

UHSUHVHQWDWLRQ� RI� ZRPHQ� LQ� SDUW\� ERGLHV�� ZKLFK�
GL΍HUV�DFURVV�WKH�GL΍HUHQW�SDUWLHV��)RU�H[DPSOH��WKH�
6RFLDOLVW�3DUW\�RI�6HUELD�KDV�D�����TXRWD��ZKHUHDV�
WKH�/LEHUDO�'HPRFUDWLF�3DUW\�JXDUDQWHHV�RQH�SODFH�
IRU�D�ZRPDQ� LQ�D�9LFH�3UHVLGHQWLDO�SRVLWLRQ�RXW�RI�
IRXU� SRVLWLRQV�� 7KH� 'HPRFUDWLF� 3DUW\� RI� 6HUELD�
VWLSXODWHV�WKDW�DW�OHDVW�RQH�WKLUG�RI�ZRPHQ�PXVW�EH�
HOHFWHG�WR�WKH�0DLQ�&RPPLWWHH�RI�WKH�SDUW\��ZKLOH�RI�
WKH�ȴYH�9LFH�3UHVLGHQWV�RI� WKH�SDUW\�� WZR�PXVW�EH�
UHSUHVHQWDWLYHV� RI� WKH� XQGHUUHSUHVHQWHG� JHQGHU��
4XRWDV��ZKHUH�WKH\�H[LVW�DQG�DV�FDQ�EH�VHHQ�IURP�
WKH� GDWD� FROOHFWHG�� DUH� XVXDOO\� QRW� UHVSHFWHG��
:RPHQ
V� )RUXPV� �RUJDQLVDWLRQV� RI�ZRPHQ�ZLWKLQ�
SROLWLFDO�SDUWLHV��DUH�QRW�SUHVHQWHG�ZLWK� WKH�HTXDO�
RSSRUWXQLW\ � WR � FRQWU LEXWH� WR � WKH� JUHDWHU�
SDUWLFLSDWLRQ� RI� ZRPHQ� LQ� WKH� ZRUN� RI� SROLWLFDO�

���SDUWLHV� �7KH�PDMRULW\�RI�SDUW\�PHPEHUV�FRQVLGHU�
WKDW� WKH�:RPHQ
V� )RUXPV�KDYH� OLWWOH� LQȵXHQFH�RQ�
LQWHUQDO�SURFHVVHV�DQG�IXQFWLRQ�SUHGRPLQDQWO\�DV�D�
PHFKDQLVP� IRU� WKH� EHWWHU� UHFUXLWPHQW� RI� ZRPHQ�
LQWR�WKH�SDUW\��UDWKHU�WKDQ�D�ERG\�LV�JLYHQ�VSDFH�WR�

���SDUWLFLSDWH�HTXDOO\�LQ�GHFLVLRQ�PDNLQJ� �:KHQ�WKH�
PDMRULW\�RI�SDUW\�PHPEHUV�KROG�VXFK�SHUFHSWLRQV��LW�
FUHDWHV�IXUWKHU�EDUULHUV�IRU�WKH�:RPHQ
V�)RUXPV�WR�
IXQFWLRQ�DV�H[SHUW�DGYLVRU\�ERGLHV�

:RPHQ
V� HTXDO� SDUWLFLSDWLRQ� LQ� GHFLVLRQ� PDNLQJ�
ERGLHV�LV�QHFHVVDU\�WR�HQDEOH�WUXH�GHFLVLRQ�PDNLQJ�
SRZHU��WKURXJK�LQYROYHPHQW�LQ�DOO�SDUW\�VWUXFWXUHV��
ZKLOH��SDUW\�SROLFLHV�PXVW�EH�JHQGHU�VHQVLWLYH�DQG�

���SDUW\�VXSSRUW�PXVW�EH�YLVLEOH�DQG�HTXDO�� ��7KH�ZD\�
SDUWLHV� VWLPXODWH� ZRPHQ
V� SDUWLFLSDWLRQ� LQ� WKHLU��

2QH� RI� WKH� NH\� UROHV� WR� HQKDQFH� ZRPHQ
V�
SDUWLFLSDWLRQ�LQ�WKH�SXEOLF�DQG�SROLWLFDO�OLIH�EHORQJV�
WR� SROLWLFDO� SDUWLHV�� 2EVWDFOHV� VXFK� DV� GLUHFW� RU�
LQGLUHFW� GLVFULPLQDWLRQ� DJDLQVW� ZRPHQ�� XQHTXDO�
GLVWULEXWLRQ�RI�SDUW\�UHVRXUFHV��ODFN�RI�DɝUPDWLYH�
DFWLRQ�LQ�SDUW\�VWDWXWHV�DUH�VRPH�RI�WKH�FRPSOH[�

���FKDOOHQJHV�IDFLQJ�ZRPHQ�ZLWKLQ�SDUWLHV�

0DMD�5DLÏHYLÉ��:RPHQ
V�5LJKW�&HQWUH��
0RQWHQHJUR

ZRUN��WKH�H[WHQW�WR�ZKLFK�WKH\�DUH�GHFLVLRQ�PDNHUV�
DQG�SDUW\�SROLF\�PDNHUV��DV�ZHOO�DV�WKH�FRPPLWPHQW�
RI� SDUWLHV� WR� JHQGHU� HTXDOLW\�� LQGLFDWH� WKH�
UHODWLRQVKLS� WKDW� SDUWLHV� KDYH� ZLWK� ZRPHQ
V�
SDUWLFLSDWLRQ�LQ�SROLWLFV�LQ�JHQHUDO�

&ROOHDJXHV�IURP�RWKHU�SROLWLFDO�SDUWLHV�FDOOHG�PH�
ȊOXYȋ��WKH\�ZRXOG�QHYHU�DGGUHVV�PH�E\�P\�QDPH��
/DWHU�WKH\�VZLWFKHG�WR�ȊFROOHDJXHȋ��ΖW�WRRN�WKHP�D�
ZKLOH�WR�VWDUW�XVLQJ�P\�QDPH

���$QRQ\PRXV�IHPDOH�SROLWLFLDQ��%L+��DJH������

����0��$EDGŀLMD��(GLWD�0LIWDUL��ĿHQH�X�SDUWLMDPD�QHPDMX�VWYDUQX�PRÉ��2VORERÓHQMH�������������DYDLODEOH�DW��
KWWSV���ZZZ�RVORERGMHQMH�ED�YLMHVWL�ELK�HGLWD�PLIWDUL�]HQH�X�SDUWLMDPD�QHPDMX�VWYDUQX�PRF�������
����.DNR�GR�5DYQRSUDYQRVWL��'UXģWYR�]D�1RYLQVNR�Ζ]GDYDÏNX�'MHODWQRVW�0RQLWRU�GRR��������DYDLODEOH�DW��
KWWS���ZZZ�FLQ�FJ�PH�GHPR�ZS�FRQWHQW�XSORDGV���������]HQH�SROLWLND�PQ��DFFHVV���������������
����(��0LIWDUL��9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�LQ�%RVQLD�DQG�+HU]HJRYLQD��:HVWHUQ�%DONDQV�'HPRFUDF\�ΖQLWLDWLYH��������S�����

��
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7KH�GDWD�LQ�WKH�IROORZLQJ�JUDSKV�DUH�RUJDQLVHG�E\�ERG\�DQG�UHSUHVHQW�WKH�SHUFHQWDJH�RI�SDUWLHV�WKDW�
KDYH�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�LQGLYLGXDO�ERGLHV��7KH�IROORZLQJ�JUDSKV�SUHVHQW�WKH�SHUFHQWDJH�RI�
ZRPHQ�LQ�WKHVH�ERGLHV�
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��RI�ZRPHQ�DQG�PHQ�LQ�3UHVLGHQF\�RI�SROLWLFDO�SDUWLHV�LQ�SRZHU�E\�FRXQWU\
��IRU�SROLWLFDO�SDUWLHV�ZLWK�DYDLODEOH�GDWD�ZLWK�SHUFHQWDJH�RI�SDUWLHV�ZLWKRXW�DYDLODEOH�GDWD��

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�LQ�3UHVLGHQF\�RI�SROLWLFDO�SDUWLHV

:RPHQ 0HQ

��RI�ZRPHQ�DQG�PHQ�LQ�9LFH�3UHVLGHQW�SRVLWLRQV�DW�SROLWLFDO�SDUWLHV�LQ�SRZHU�E\�FRXQWU\�
�IRU�SROLWLFDO�SDUWLHV�ZLWK�DYDLODEOH�GDWD�ZLWK�SHUFHQWDJH�RI�SDUWLHV�ZLWKRXW�DYDLODEOH�GDWD��
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3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�LQ�9LFH�3UHVLGHQW�SRVLWLRQV�LQ�SROLWLFDO�SDUWLHV

:RPHQ 0HQ 1R�GDWD
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��RI�ZRPHQ�DQG�PHQ�LQ�0DLQ��&HQWUDO��&RPPLWWHHV�RI�SROLWLFDO�SDUWLHV�LQ�SRZHU�E\�FRXQWU\�
�IRU�SROLWLFDO�SDUWLHV�ZLWK�DYDLODEOH�GDWD�ZLWK�SHUFHQWDJH�RI�SDUWLHV�ZLWKRXW�DYDLODEOH�GDWD��

3HUFHQWDJH�RI�:RPHQ�DQG�0HQ�LQ�&HQWUDO�FRPPLWLHV�RI�SROLWLFDO�SDUWLHV

:RPHQ 0HQ 1R�GDWD
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7KH�:HVWPLQVWHU�)RXQGDWLRQ�IRU�'HPRFUDF\�%RVQLD�DQG�+HU]HJRYLQD�LQ������FRQGXFWHG�UHVHDUFK�RQ�9LROHQFH�
DJDLQVW�:RPHQ�LQ�3ROLWLFV�LQ�%RVQLD�DQG�+HU]HJRYLQD�WR�JDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�YLROHQFH�DV�RQH�RI�WKH�
REVWDFOHV�KLQGHULQJ�ZRPHQ
V�DFWLYH�HQJDJHPHQW�LQ�SROLWLFV��5HVHDUFK�ȴQGLQJV�VWDWHV��Ȋ9LROHQFH�DJDLQVW�ZRPHQ�
LQ�SROLWLFV� WDNHV�PDQ\�IRUPV�� IURP�PLVRJ\QLVWLF�DQG�VH[LVW�YHUEDO�DWWDFNV�� WR�SHWW\� IRUPV�RI�PRVWO\�RQOLQH�
KDUDVVPHQW�DQG�VH[XDO�KDUDVVPHQW��7KLV�VWXG\�ȴQGV�WKDWȐ�����RI�WKH����UHVSRQGHQWV�KDYH�H[SHULHQFHG�VRPH�
IRUP�RI�YLROHQFH�GXULQJ�WKHLU�HQJDJHPHQW�LQ�SROLWLFV��DQG�WKDW�����RI�ZRPHQ�SROLWLFLDQV�KDYH�H[SHULHQFHG�
YLROHQFH� MXVW� EHFDXVH� WKH\� DUH� ZRPHQ�� 7KH� UHVSRQGHQWV� PRVWO\� �DSSUR[LPDWHO\� ����� DJUHHG� ZLWK� WKH�
VWDWHPHQW�WKDW�YLROHQFH�DJDLQVW�ZRPHQ�LQ�SROLWLFV�LV�QRW�UHFRJQLVHG�DV�D�IRUP�RI�JHQGHU�EDVHG�YLROHQFH��WKDW�LV�
YLROHQFH�GLUHFWHG�DJDLQVW�ZRPHQ�IRU�EHLQJ�ZRPHQ��DQG�D�YLRODWLRQ�RI�KXPDQ�ULJKWV��DQG�WKDW�YLROHQFH�DJDLQVW�

���ZRPHQ�LQ�SROLWLFV�LV�SHUFHLYHG�DV�QRUPDO�LQ�SROLWLFV�������ȋ

����(��0LIWDUL��9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�LQ�%RVQLD�DQG�+HU]HJRYLQD��:HVWHUQ�%DONDQV��S����DQG�����'HPRFUDF\�ΖQLWLDWLYH��
������S�����

��
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��

5HFRPPHQGDWLRQV
�

/HJLVODWLYH�UHIRUP�FRXOG�LPSRVH�VDQFWLRQV�IRU�QRQ�FRPSOLDQFH�ZLWK�H[LVWLQJ�TXRWD�
UHTXLUHPHQWV��FRPSODLQW�PHFKDQLVPV�DQG�IUHH�OHJDO�DLG�FRXOG�EH�HVWDEOLVKHG�ZLWKLQ�
SDUOLDPHQWV�WR�WDFNOH�YLROHQFH��GLVFULPLQDWLRQ�DQG�KDUDVVPHQW�IDFHG�E\�IHPDOH�SROLWLFLDQV��

��RI�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�SROLWLFV�DQG�RU�LQ�KLJK�SRVLWLRQV�RI�
GHFLVLRQ�PDNLQJ�SRZHU

5HJXODWH�OHJLVODWH�WR�UHTXLUH�EURDGFDVW�PHGLD�WR�
SURYLGH�IUHH�RI�FKDUJH�DLUWLPH�WR�IHPDOH�
FDQGLGDWHV�DQG�WR�SDUWLHV�WKDW�QRPLQDWH�WKH�PRVW�
ZRPHQ�FDQGLGDWHV�DQG�WKRVH�WKDW�IHDWXUH�ZRPHQ�
LQ�WKHLU�HOHFWRUDO�FDPSDLJQV

1DWLRQDO�JRYHUQPHQWV

$GRSW�TXRWDV�WR�HQVXUH�D�PLQLPXP�RI�����
UHSUHVHQWDWLRQ�IRU�HDFK�JHQGHU�LQ�([HFXWLYH�
&DELQHW�SRVLWLRQV�DQG�ZLWKLQ�WKH�FLYLO�VHUYLFH��H�J���
LQ�DOO�VWDWH�QRPLQDWLRQV���([DPSOHV��&]HFK�
5HSXEOLF��)UDQFH�
$GRSW�TXRWDV�WR�HQVXUH�D�PLQLPXP�RI�����
UHSUHVHQWDWLRQ�RQ�SDUW\�OLVWV��UHTXLULQJ�WKDW�
FDQGLGDWHV�DUH�OLVWHG�DOWHUQDWLYHO\�E\�JHQGHU�RQ�
SDUW\�OLVWV�WR�SUHFOXGH�WKH�SUDFWLFH�RI�ZRPHQ�
EHLQJ�SODFHG�RQ�WKH�ERWWRP�RI�WKH�OLVWV��ZKHUH�LW�
RFFXUV��H�J���ZRPDQ��PDQ��ZRPDQ��PDQ��HWF����
$PHQG�H[LVWLQJ�OHJLVODWLRQ�UHODWHG�WR�TXRWDV�RQ�
SDUW\�OLVWV�WR�SURYLGH�IRU�VDQFWLRQV�IRU�QRQ�
FRPSOLDQFH��LQFOXGLQJ�WKH�ZLWKKROGLQJ�RI�6WDWH�
IXQGV��([DPSOHV��%HOJLXP�
(VWDEOLVK�D�FRPSODLQW�PHFKDQLVP�ZLWKLQ�
3DUOLDPHQW�WR�DGGUHVV�GLVFULPLQDWLRQ��KDUDVVPHQW�
DQG�*%9�LQ�SROLWLFV��WR�SURYLGH�WKHP�ZLWK�WKH�
QHFHVVDU\�VXSSRUW�VHUYLFHV��LQFOXGLQJ�UHFRJQLWLRQ�
DV�D�FDWHJRU\�HOLJLEOH�IRU�WKH�UHFHLSW�RI�IUHH�OHJDO�
DLG��DQG�WR�FROOHFW�GDWD�RQ�WKH�SKHQRPHQRQ�
�([DPSOH��6SDLQ�

6XSSRUW�FROODERUDWLRQ�EHWZHHQ�:&62V�DQG�PHGLD�
UHJXODWRU\�ERGLHV�WR�PRQLWRU�FRYHUDJH�RI�
FDPSDLJQV�IURP�D�JHQGHU�SHUVSHFWLYH

6XSSRUW�QDWLRQDO�:RPHQ
V�1HWZRUNV�DQG�RU�
:RPHQ
V�3DUOLDPHQWDU\�)RUXPV�ZKHUH�WKH\�H[LVW�
WR�GHYHORS�VSHFLȴF�DGYRFDF\�DJHQGDV�RQ�JHQGHU�
LVVXHV

0DLQVWUHDP�WKH�LVVXH�RI�EDUULHUV�ZRPHQ�IDFH�
ZKHQ�HQWHULQJ�RI�SROLWLFDO�SDUWLFLSDWLRQ�DW�WKH�
QDWLRQDO�OHYHO�LQWR�SROLWLFDO�GLDORJXH�ZLWK�
JRYHUQPHQWV

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�


�*LYHQ�WKH�GLYHUVH�VLWXDWLRQ�LQ�HDFK�FRXQWU\��WKH�UHFRPPHQGDWLRQV�DUH�JHQHUDOLVHG��DSSO\LQJ�WR�D�PDMRULW\�RI�WKH�FRXQWULHV�IRU�
HDFK�UHFRPPHQGHG�DFWLRQ�

��RI�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�SROLWLFV�LQ�ORFDO�PXQLFLSDO�FRXQFLOV

:+$7�&$1�%(�'21(�Ζ1�21(�<($5�

/RFDO�OHJLVODWLRQ�DQG�UHJXODWLRQV�VKRXOG�EH�PRGLȴHG�WR�HQVXUH�D�PLQLPXP�RI�����
UHSUHVHQWDWLRQ��GH�IDFWR��ZKHUH�VXFK�SURYLVLRQV�GR�QRW�H[LVW�DOUHDG\��DQG�EURDG�EDVHG��
ORFDO�SXEOLF�DZDUHQHVV�UDLVLQJ�FDPSDLJQV�FDQ�EH�XQGHUWDNHQ�FRQFXUUHQW�ZLWK�HOHFWLRQV�
RQ�JHQGHU�ELDV�
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6XSSRUW�XVH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�
WHFKQRORJLHV�DV�D�FDWDO\VW�IRU�WKH�SROLWLFDO�DQG�
VRFLDO�HPSRZHUPHQW�RI�JLUOV�DQG�ZRPHQ�DW�WKH�
ORFDO�OHYHO

0DLQVWUHDP�WKH�EDUULHUV�ZRPHQ�IDFH�LQ�DFFHVVLQJ�
SROLWLFDO�SDUWLFLSDWLRQ�DW�WKH�ORFDO�OHYHO�LQWR�SROLWLFDO�
GLDORJXH�ZLWK�JRYHUQPHQWV

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

6XSSRUW�WKH�SDUWLFLSDWLRQ�RI�:&62V�DV�
DFFRXQWDELOLW\�DJHQWV�LQ�EXGJHWDU\�DQG�SROLF\�
PDNLQJ�SURFHVVHV�DW�WKH�ORFDO�OHYHO

��RI�ZRPHQ�LQ�GHFLVLRQ�PDNLQJ�ERGLHV�RI�SROLWLFDO�SDUWLHV�FXUUHQWO\�LQ�
SRZHU

6DQFWLRQ�QRQ�FRPSOLDQFH�ZLWK�UHVWULFWLRQ�RI�IXQGV
5HTXLUH�WKDW�FDQGLGDWHV�DUH�OLVWHG�DOWHUQDWLYHO\�E\�
JHQGHU�RQ�SDUW\�OLVWV�WR�SUHFOXGH�WKH�SUDFWLFH�RI�
ZRPHQ�EHLQJ�SODFHG�RQ�WKH�ERWWRP�RI�WKH�OLVWV��
ZKHUH�LW�RFFXUV��H�J���ZRPDQ��PDQ��ZRPDQ��PDQ��
HWF��

1DWLRQDO�JRYHUQPHQWV

5HTXLUH�SROLWLFDO�SDUWLHV�WR�HVWDEOLVK�DQ�LQWUD�SDUW\�
TXRWD�V\VWHP�IRU�LQWHUQDO�VWUXFWXUHV�DW�D�
PLQLPXP�RI����

5HTXLUH�SDUWLHV�WR�HQVXUH�JHQGHU�HTXDO�DFFHVV�WR�
ȴQDQFLDO�UHVRXUFHV�DQG�FDPSDLJQ�IXQGV

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

6XSSRUW�WR�:&62V�WR�GHYHORS�WRRO�NLWV�RU�
SURWRFROV�RQ�ZRPHQ
V�LQFOXVLRQ��([��&]HFK�
5HSXEOLF�
6XSSRUW�:&62V�WR�PRQLWRU�DQG�UHSRUW�RQ�WKH�
SURIHVVLRQDO�DQG�HWKLFDO�EHKDYLRXU�RI�HOHFWHG�
RɝFLDOV�GXULQJ�3DUOLDPHQWDU\�VLWWLQJV��IRFXVLQJ�RQ�
LQWHUDFWLRQV�EHWZHHQ�ZRPHQ�DQG�PHQ�HOHFWHG�
RɝFLDOV��HVSHFLDOO\�GXULQJ�GLVFXVVLRQV�RQ�JHQGHU�
VHQVLWLYH�LVVXHV
6XSSRUW�:&62V�WR�FRQGXFW�WUDLQLQJV�RI�SROLWLFDO�
SDUW\�PHPEHUV�RQ�JHQGHU�HTXDOLW\
6XSSRUW�UHVHDUFK�DQG�SXEOLF�GHEDWH�RQ�WKH�
REOLJDWLRQV�RI�SROLWLFDO�SDUWLHV�WR�HQVXUH�ZRPHQ
V�
HTXDO�SDUWLFLSDWLRQ��LQFOXGLQJ�LQ�OHDGHUVKLS�
SRVLWLRQV��DQG�LPSOHPHQWDWLRQ�WKURXJK�SRVVLEOH�
UHJXODWRU\�IUDPHZRUNV�DQG�WKH�XVH�RI�VDQFWLRQV

��

5HTXLUH�HTXDO�SD\�IRU�ORFDO�JRYHUQPHQW�DFWRUV

(VWDEOLVK�SDUHQWDO�DQG�RU�FDUHUV�OHDYH�IRU�SROLWLFDO�
UHSUHVHQWDWLYHV��([DPSOH��6ZHGHQ�

ΖQWURGXFH�ORFDO�JRYHUQPHQW�TXRWD�OHJLVODWLRQ�WR�
LQFUHDVH�TXRWDV�WR�����WR�HQVXUH�SDULW\�DPRQJ�
FDQGLGDWHV�DQG�DPHQG�TXRWD�OHJLVODWLRQ�WR�
UHTXLUH�DOWHUQDWLYH�SODFHPHQW�RQ�SDUW\�OLVWV�E\�
JHQGHU�IRU�PD\RUDO�DQG�PXQLFLSDO�FRXQFLO�OLVWV

1DWLRQDO�JRYHUQPHQWV

(VWDEOLVK�D�FRPSODLQW�PHFKDQLVP�ZLWKLQ�ORFDO�
JRYHUQPHQW�FRXQFLOV�UHODWHG�WR�GLVFULPLQDWLRQ��
KDUDVVPHQW�DQG�*%9�LQ�SROLWLFV

$PHQG�OHJLVODWLRQ�WR�LPSRVH�VDQFWLRQV�IRU�SDUWLHV�
WKDW�GR�QRW�FRPSO\�ZLWK�TXRWD�UHTXLUHPHQWV

)LQGLQJV�VKRXOG�EH�GHYHORSHG�RQ�PHFKDQLVPV�IRU�KROGLQJ�SROLWLFDO�SDUWLHV�DFFRXQWDEOH�
IRU�DQ\�EDUULHUV�LPSHGLQJ�ZRPHQ
V�GH�IDFWR�HTXDO�SDUWLFLSDWLRQ�LQ�LQWHUQDO�VWUXFWXUHV�
DQG�LQ�DSSRLQWPHQWV�QRPLQDWLRQV�

:+$7�&$1�%(�'21(�Ζ1�21(�<($5�
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5HIHUHQFH�/LVW
$EDGŀLMD�� 0��� 0LIWDUL�� (�� � ȇĿHQH� X� 3DUWLMDPD� 1HPDMX� 6WYDUQX� 0RÉȇ�� 2VORERÓHQMH�� ����������� DYDLODEOH� DW��
KWWSV���ZZZ�RVORERGMHQMH�ED�YLMHVWL�ELK�HGLWD�PLIWDUL�]HQH�X�SDUWLMDPD�QHPDMX�VWYDUQX�PRF�������� �DFFHVV���������������
$JHQFLMD� ]D� 5DYQRSUDYQRVW� 6SRORYD�� Ζ]MDYD� R� 2SUHGMHOMHQRVWL� 5DYQRSUDYQRVWL� 6SRORYD� ]D� 3ROLWLÏNH� 3DUWLMH�� DYDLODEOH� DW�
KWWSV���DUVELK�JRY�ED�ZS�FRQWHQW�XSORDGV���������*(3BRSW�SGI��DFFHVV���������������
$JHQFLMD�]D�5DYQRSUDYQRVW�6SRORYD�%L+��6DRSÉHQMH�]D�-DYQRVW�3RYRGRP�3RÏHWND�.DPSDQMH�Ȍ0L�3UHGVWDYOMDPR�.DQGLGDWNLQMH�Ȃ� 9L�%LUDWHȊ��
����������� $YDLODEOH� DW�� KWWSV���DUVELK�JRY�ED�VDRSFHQMH�]D�MDYQRVW�SRYRGRP�SRFHWND�NDPSDQMH�PL�SUHGVWDYOMDPR�NDQGLGDWNLQMH�
YL�ELUDWH� ��DFFHVV������������� �
$VVHPEO\� RI� WKH� 5HSXEOLF� RI� 1RUWK� 0DFHGRQLD� Ȃ� DYDLODEOH� DW� KWWSV���ZZZ�VREUDQLH�PN�VWUXFWXUH�QVBDUWLFOH�ZRPHQ�PSV������
�����QVS[��DFFHVV������������� �
$SUFRYLÉ�� 0��� Ȇ1DMDYOMHQD� .DPSDQMD� �9LMHN� %RUEH� ]D� 3ROLWLÏND� 3UDYD� ĿHQDȋ� X� &UQRM� *RULȇ�� $QWHQD� 0�� $YDLODEOH� DW��
KWWSV���ZZZ�DQWHQDP�QHW�SROLWLND��������QDMDYOMHQD�NDPSDQMD�YLMHN�ERUEH�]D�SROLWLFND�SUDYD�]HQD�X�FUQRM�JRUL� �DFFHVV�
������������ �
%DERYLÉ��0����ƲǗǎǏǔǛ�ǚǘǎǗǏ�ǚǊǌǗǘǙǚǊǌǗǘǛǜǒ�ǝ�ƺǏǙǝǋǕǒǠǒ�ƻǚǋǒǱǒ��Ƽǒǖ�ǑǊ�ǛǘǠǒǱǊǕǗǘ�ǝǔǲǝǡǒǌǊǳǏ�ǒ�ǛǖǊǳǏǳǏ�ǛǒǚǘǖǊǢǜǌǊ�ƬǕǊǎǏ�
ƺǏǙǝǋǕǒǔǏ� ƻǚǋǒǱǏ� � $YDLODEOH� DW�� KWWS���VRFLMDOQRXNOMXFLYDQMH�JRY�UV�ZS�
FRQWHQW�XSORDGV���������ΖQGHNVBURGQHBUDYQRSUDYQRVWLBXB5HSXEOLFLB6UELMLB�����SGI��DFFHVV��������������
%DONDQV� 3ROLF\� 5HVHDUFK� *URXS� � :RPHQ� LQ� 3ROLWLFV�� *HQGHU� �ΖQ�(TXDOLW\� LQ� 3ROLWLFV� DQG� 'HFLVLRQ�0DNLQJ�� ������ DYDLODEOH� DW��
KWWSV���EDONDQVJURXS�RUJ�EORJ�SRVW�DUWLFOHV�JUDWH�QH�SROLWLNH�SDEDUD]LD�JMLQRUH�QH�SROLWLNH�GKH�YHQGLPPDUUMH� �DFFHVV��������������
%DULPDF�� (�� � 3ROLWLND� MH� X� %L+� -Rģ� 8YLMHN� 0XģND� $UHQD�� 2VORERÓHQMH�� ����������� DYDLODEOH� DW��
KWWSV���ZZZ�RVORERGMHQMH�ED�GRVMHL�WHPH�SROLWLND�MH�X�ELK�MRV�XYLMHN�PXVND�DUHQD�������� �DFFHVV��������������
%DVKHYVND�� 0�� �7KH� ΖPSOHPHQWDWLRQ� RI� *$3� ΖΖ� LQ� 1RUWK� 0DFHGRQLD�� 5HDFWRU� �� 5HVHDUFK� LQ� $FWLRQ�� 6NRSMH�� ������ DYDLODEOH� DW��
KWWS���UHDFWRU�RUJ�PN�&06�)LOHV�3XEOLFDWLRQV�'RFXPHQWV�*$3BΖΖB:HE(Q�SGI��DFFHVV��������������
%HNLUL�� /��� � $OEDQLDQ� :RPHQ� LQ� 0DFHGRQLDQ� 3ROLWLFV� 5HPDLQ� ΖQYLVLEOH�� ������������ DYDLODEOH� DW��
KWWSV���NRVRYRWZRSRLQW]HUR�FRP�HQ�DOEDQLDQ�ZRPHQ�LQ�PDFHGRQLDQ�SROLWLFV�UHPDLQ�LQYLVLEOH�� �DFFHVV��������������
&HOD�� 6��� 3ROLWLFDO� 3DUW\� DQG� 3DUW\� 6\VWHP� ΖQVWLWXWLRQDOL]DWLRQ� LQ� $OEDQLD�� S�� ����� $YDLODEOH� DW��
KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ��I�D�I�I������D�����H���GI��F��΍E��G��΍�SGI��DFFHVV���������������
&RVWDFKH��Ζ����7LPH�IRU�:RPHQȇV�5LJKWV��7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��%HOJLXP��(XURSHDQ�:RPHQȇV�/REE\���LQ�H[WHQVR��������
'HGRYLÉ��5RGQR�RJOHGDOR�SROLWLÏNLK�SDUWLMD�X�&UQRM�*RUL��S�����$YDLODEOH�DW��KWWS���ZZZ�JHQGHUPRQWHQHJUR�FRP�GRFXPHQWV�����URGQR�
RJOHGDOR�SDUWLMD�XQGS�ȴQDO�SGI ��DFFHVV��������������
'L]GDU��$���HW�DO�� �3LQN�5HSRUW������$QQXDO�5HSRUW�RQ�WKH�6WDWH�RI�WKH�+XPDQ�5LJKWV�RI�/*%7Ζ�3HRSOH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��
6DUDMHYR� 2SHQ� &HQWUH�� ������ S� � ��� � $YDLODEOH� DW� KWWS���VRF�ED�VLWH�ZS�FRQWHQW�XSORDGV���������3LQN�5HSRUW������]D�ZHE�SGI�
�DFFHVV�������������� �
'XKDÏHN��'���%UDQNRYLÉ��%���0LUDŀLÉ��0���:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV��(XURSHDQ�3DUOLDPHQWȇV�3ROLF\�'HSDUWPHQW�IRU�&LWL]HQVȇ�
5LJKWV� DQG� &RQVWLWXWLRQDO� $΍DLUV�� ������ DYDLODEOH� DW��
KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�678'�������������Ζ32/B678������������B(1�SGI� �DFFHVV��������������
(OHFWRUDO�&RGH��2ɝFLDO�*D]HWWH� RI� 5HSXEOLF�RI�0DFHGRQLD��1R�� ���� IURP������������� $YDLODEOH�DW�KWWSV���ZZZ�SUDYGLNR�PN�ZS�
FRQWHQW�XSORDGV���������=DNRQ�]D�L]PHQXYDQH�L�GRSROQXYDQH������������SGI��DFFHVV��������������
(XURSHDQ�&RPPLVVLRQ� �&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��DYDLODEOH�DW��KWWSV���HF�HXURSD�HX�QHLJKERXUKRRG�
HQODUJHPHQW�VLWHV�QHDU�ȴOHV����������DOEDQLD�UHSRUW�SGI��DFFHVV�������������
)DUQVZRUWK�� HW� DO�� .RVRYR� *HQGHU� $QDO\VLV�� .RVRYR� :RPHQȇV� 1HWZRUN�� ������ DYDLODEOH� DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�SXEOLFDWLRQV�NRVRYR�JHQGHU�DQDO\VLV���DFFHVV��������������
)UHHGRP� +RXVH�� )UHHGRP� LQ� WKH� :RUOG� ����� Ȃ� $OEDQLD�� DYDLODEOH� DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�$/%��E�FE���D���KWPO��DFFHVV�������������
)UHHGRP� +RXVH�� )UHHGRP� LQ� WKH� :RUOG� ����� Ȃ� .RVRYR�� $YDLODEOH� DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�65%��EFGFH�������KWPO��DFFHVV��������������
)UHHGRP� +RXVH�� )UHHGRP� LQ� WKH� :RUOG� ����� Ȃ� 0DFHGRQLD�� ������ DYDLODEOH� DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�0.'��E�EFF�GD���KWPO��DFFHVV��������������
+DOLOL�� '��� *HQGHU� ΖQHTXDOLW\� LV� 6WLOO� 3HUYDVLYH� LQ� 'HFLVLRQ�0DNLQJ� DQG� 3ROLWLFV�� ������������ $YDLODEOH� DW��
KWWSV���NRVRYRWZRSRLQW]HUR�FRP�HQ�JHQGHU�LQHTXDOLW\�LV�VWLOO�SHUYDVLYH�LQ�GHFLVLRQ�PDNLQJ�DQG�SROLWLFV�� �DFFHVV��������������
+D[KLPDOL��$���/RFDO�*RYHUQPHQW�LQ�$OEDQLD �6WDWXV�5HSRUW��7LUDQD��7KH�$OEDQLDQ�$VVRFLDWLRQ�RI�0XQLFLSDOLWLHV��������S�����$YDLODEOH�DW��
KWWSV���ZZZ�DOGD�HXURSH�HX�SXEOLF�GRF�/RFDO*RYHUQPHQWLQ$OEDQLD�SGI��DFFHVV��������������
ΖEUDKLPDM�� '�� � :RPHQ� DQG� 0HQ� LQ� $OEDQLD� ������ Ζ167$7�� 7LUDQD�� ������
KWWS���ZZZ�XQ�RUJ�DO�VLWHV�GHIDXOW�ȴOHV�6H[XDO���+DUDVVPHQW*%9�����������(1*B��SGI� �$FFHVVHG���$XJXVW��������
ΖJQMDWRYLÉ��7���HW�DO���'DUN�&ORXGV�2YHU�6HUELD��6KDGRZ�5HSRUW�IRU�WKH����&('$:�&RPPLWWHH�6HVVLRQ����� ��$XWRQRPRXV�:RPHQȇV�&HQWUH��
$675$�� :RPHQ� LQ� %ODFN�� %HOJUDGH�� ������ S�� ��� $YDLODEOH� DW��
KWWSV���ZZZ�ZRPHQQJR�RUJ�UV�LPDJHV�&('$:�&('$:B'DUNB&ORXGVBRYHUB6HUELD�SGI��DFFHVV�������������
ΖQWHUQDWLRQDO� Ζ'($�� *HQGHU� 4XRWDV� $URXQG� WKH� :RUOG�� DYDLODEOH� DW�� KWWSV���ZZZ�LGHD�LQW�GDWD�WRROV�GDWD�JHQGHU�TXRWDV� �DFFHVV�
����������� �
-HWPLU�� %��� *LYH� :RPHQ� WKH� &KDQFH� LQ� 3ROLWLFV� 7KURXJK� /HDGHUVKLS� 3RVLWLRQV�� ������ DYDLODEOH� DW��
KWWSV���ZZZ�NDV�GH�GRFXPHQWV����������*LYH�:RPHQ�WKH�&KDQFH�LQ�3ROLWLFV�SGI�F�G���D��DGD���G�I�G����
������GIH���"YHUVLRQ ���	W ���������������DFFHVV��������������
-RYDQRYD��(�� �:RPHQ�Ȃ �6HFRQG�&ODVV�&LWL]HQV�RI�0DFHGRQLD�������������� � $YDLODEOH�DW��KWWSV���YRVWRNLDQ�FRP�ZRPHQ�VHFRQG�FODVV�
FLWL]HQV�RI�PDFHGRQLD� ��DFFHVV������������� �
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.DNR�GR�UDYQRSUDYQRVWL��'UXģWYR�]D�1RYLQVNR�Ζ]GDYDÏNX�'MHODWQRVW�0RQLWRU�GRR��������DYDLODEOH�DW��KWWS���ZZZ�FLQ�FJ�PH�GHPR�ZS�
FRQWHQW�XSORDGV���������]HQH�SROLWLND�PQ��DFFHVV���������������

.RUGD��2VYUW�QD�3ROLWLÏNX�3DUWLFLSDFLMX�ĿHQD�X�%L+��������DYDLODEOH�DW��KWWS���VRF�ED�DPHOD�NRUGD�RVYUW�QD�SROLWLFNX�SDUWLFLSDFLMX�]HQD�
X�ELK� ��DFFHVV������������� �

.RUXQRYVND��HW�DO���:RPHQ�LQ�3ROLWLFV��3DWKV�WR�3XEOLF�2ɝFH�DQG�WKHLU�ΖPSDFW�DW�/RFDO�/HYHO�LQ�0DFHGRQLD��5HDFWRU�Ȃ� 5HVHDUFK�LQ�$FWLRQ��
DYDLODEOH�DW��KWWS���UHDFWRU�RUJ�PN�&06�)LOHV�3XEOLFDWLRQV�'RFXPHQWV�ưǏǗǒǜǏ���ǌǘ���ǙǘǕǒǜǒǔǊǜǊB(1�SGI� DFFHVV���������������

0HLHU�� /�� �� *LEEHOV�� /��� :H� ZLOO� QRW� $VVRFLDWH� /HDGHUVKLS� ZLWK� 0DFKR� 3ROLWLFV�� $SULO� ������ DYDLODEOH� DW��
KWWSV���ED�ERHOO�RUJ�HQ������������ZH�ZLOO�QRW�DVVRFLDWH�OHDGHUVKLS�PDFKR�SROLWLFV��DFFHVV��������������
0LIWDUL��(�� �9LROHQFH�$JDLQVW�:RPHQ�LQ�3ROLWLFV�LQ�%RVQLD�DQG�+HU]HJRYLQD��:HVWHUQ�%DONDQV�'HPRFUDF\�ΖQLWLDWLYH��������
0LQLVWU\�RI�/DERXU�DQG�6RFLDO�3ROLF\��5HSRUW�RI�WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�1RUWK�0DFHGRQLD�RQ� WKH�$SSOLFDWLRQ�RI�WKH�%HLMLQJ�
'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��������DQG�WKH�5HVXOWV�RI�WKH��QG�6SHFLDO�6HVVLRQ�RI�WKH�81�*HQHUDO�$VVHPEO\��������Ȃ� %HLMLQJ������ ������
DYDLODEOH�DW��ȴOH����&��8VHUV�&RPS�'RZQORDGV�0DFHGRQLDB&RXQWU\5HSRUWB%HLMLQJ����SGI� �DFFHVV��������������
0LODGLQRYLÉ� �$�� �
=RUDQD�0LKDMORYLÉ�]D�%%&��Ȋ.ROLNR�3UHGVHGQLFD�2SģWLQD���7ROLNR�5RGQH�5DYQRSUDYQRVWLȋȇ�� %%&�� ����������$YDLODEOH�DW��
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&KDOOHQJHV�DQG�REVWDFOHV�UHJDUGLQJ�SUHYHQWLRQ�DQG�
SURWHFWLRQ� IURP� JHQGHU�EDVHG� YLROHQFH� �*%9�� VWLOO�
SHUVLVW� LQ� WKH� VL[� :HVWHUQ� %DONDQ� FRXQWULHV�� $V�
UHSRUWHG�LQ�SUHYLRXV�HGLWLRQV�RI�WKH�:RPHQ
V�5LJKWV�
LQ�:HVWHUQ�%DONDQV�UHSRUWV��OHJLVODWLRQ�RQ�GRPHVWLF�
YLROHQFH��'9��LV�LQ�SODFH��EXW�WKHUH�LV�VWLOO�URRP�IRU�
LPSURYHPHQWV�� HVSHFLDOO\� LQ� UHJDUG� WR� HQVXULQJ�
H΍HFWLYH�UHVSRQVHV�WR�YLROHQFH�DQG�RWKHU�IRUPV�RI�
*%9�WKDW�DUH�QRW�RQO\�UHODWHG�WR�'9��

2QH�RI�WKH�PDMRU�FKDOOHQJHV�SHUWDLQV�WR�$UWLFOH����RI�
���WKH�ΖVWDQEXO�&RQYHQWLRQ �ZKLFK�SURYLGHV�WKDW�WKH�

VLJQDWRU\� FRXQWULHV� PXVW� ȊFROOHFW� GLVDJJUHJDWHG�
UHOHYDQW�VWDWLVWLFDO�GDWD�DW�UHJXODU�LQWHUYDOV�RQ�FDVHV�
RI�DOO�IRUPV�RI�YLROHQFH�FRYHUHG�E\�WKH�VFRSH�RI�>WKH@�
&RQYHQWLRQȋ�DV�ZHOO�DV�ȊVXSSRUW�UHVHDUFK�LQ�WKH�ȴHOG�
RI�DOO�IRUPV�RI�YLROHQFH�FRYHUHG�E\�WKH�VFRSH�RI�>WKH@�
&RQYHQWLRQ� LQ� RUGHU� WR� VWXG\� LWV� URRW� FDXVHV� DQG�
H΍HFWV�� LQFLGHQFHV�DQG�FRQYLFWLRQ�UDWHV��DV�ZHOO�DV�
WKH�HɝFDF\�RI�PHDVXUHV�WDNHQ�WR�LPSOHPHQW�>WKH@�
&RQYHQWLRQȋ�� 7KH� VDPH� $UWLFOH� SURYLGHV� WKDW� WKH�
VLJQDWRULHV� PXVW� ȊHQVXUH� WKDW� WKH� LQIRUPDWLRQ�
FROOHFWHG�SXUVXDQW�WR�WKLV�DUWLFOH�LV�DYDLODEOH�WR�WKH�
SXEOLFȋ�� +RZHYHU�� FROOHFWLQJ� RɝFLDO� GDWD� RQ� *%9�
UHPDLQV� D� FKDOOHQJH�� DQG� LQ� UHFRJQLWLRQ� RI� WKLV�
FKDOOHQJH�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��.YLQQD�
WLOO� .YLQQD�� H[HUFLVHG� WKH� ULJKW� WR� UHTXHVW�GDWD� YLD�
)UHHGRP� RI� ΖQIRUPDWLRQ� GDWD� UHTXHVWV� IURP�
UHOHYDQW� DXWKRULWLHV� LQ� DOO� VL[� :HVWHUQ� %DONDQ�
FRXQWULHV��$VLGH�IURP�JDXJLQJ�WKH�UHVSRQVH�UDWHV�RI�
WKH� LQVWLWXWLRQV� DFFRUGLQJ� WR� WKHLU� UHVSHFWLYH�
)UHHGRP� RI� ΖQIRUPDWLRQ� ODZV�� WKLV� ZDV� DQ�
RSSRUWXQLW\�WR�DVVHVV�WR�ZKDW�H[WHQW�$UWLFOH����RI�WKH�
ΖVWDQEXO� &RQYHQWLRQ� ZDV� EHLQJ� LPSOHPHQWHG�
WKURXJKRXW�WKH�:HVWHUQ�%DONDQ�UHJLRQ��

'DWD�UHTXHVWV�VXEPLWWHG�E\�.YLQQD�WLOO�.YLQQD�WR�WKH�
DIRUHPHQWLRQHG� DXWKRULWLHV� ZHUH� XQLȴHG� DQG�
VWDQGDUGLVHG�� DQG� UHTXHVWHG� GDWD� LQ� UHJDUGV� WR�
$UWLFOH���RI� WKH� ΖVWDQEXO�&RQYHQWLRQ��SHUWDLQLQJ� WR�
DOORFDWLRQ�RI�DSSURSULDWH�ȴQDQFLDO�UHVRXUFHV�IRU�WKH�
DGHTXDWH� LPSOHPHQWDWLRQ� RI� LQWHJUDWHG� SROLFLHV��
PHDVXUHV�DQG�SURJUDPPHV��5HTXHVWV�DOVR�UHODWHG�
WR�$UWLFOH�����SHUWDLQLQJ�WR�WUDLQLQJ�RI�SURIHVVLRQDOV�
GHDOLQJ� ZLWK� YLFWLPV�VXUYLYRUV� RU� SHUSHWUDWRUV� RI�
YLROHQFH�� 0RUH� VSHFLȴFDOO\�� TXHVWLRQV� UHODWHG� WR�
$UWLFOH���ZHUH�RQ�DOORFDWLRQ�RI�IXQGV�WR�SUHYHQW�*%9�
DQG� '9�� DQG� DOORFDWLRQ� RI� IXQGV� WR� VXSSRUW�
YLFWLPV�VXUYLYRUV�RI�*%9�DQG�'9��4XHVWLRQV�UHODWHG�
WR�$UWLFOH����ZHUH�RQ�WKH�QXPEHU�DQG�W\SH�RI�WUDLQLQJ�
SURYLGHG� WR� SURIHVVLRQDOV� DQG� DXWKRULWLHV� LQ� WKH�
SUHYHQWLRQ�RI�*%9�DQG�'9��DV�ZHOO�DV�RQ�SURWHFWLRQ�

DQG� VXSSRUW� WR� YLFWLPV�VXUYLYRUV� RI� *%9� DQG� '9��
&RXQWULHV
� UHVSRQVHV� YDULHG�� DQG� PDQ\� FRXQWULHV�
IDLOHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�VSHFLȴF�QXPEHU�
RI� SURIHVVLRQDOV� DQG� WUDLQLQJV� KHOG� LQ� UHJDUG� WR�
SUHYHQWLRQ��SURWHFWLRQ��DQG�VXSSRUW�WR�VXUYLYRUV�RI�
*%9�DQG�'9��GHVSLWH�EHLQJ�H[SOLFLWO\�DVNHG�WR�SURYLGH�
WKHVH� GDWD�� 6RPH� FRXQWULHV� VXEPLWWHG� SDUWLDO�
DQVZHUV�WR�WKH�SRVHG�TXHVWLRQV��H�J��SURYLGHG�WKH�
DPRXQW�RI�DOORFDWHG�IXQGV�WR�WUDLQ�WKH�SURIHVVLRQDOV�
GHDOLQJ�ZLWK�YLFWLPV�RU�SHUSHWUDWRUV�RI�YLROHQFH��RU�
SURYLGHG�D�QXPEHU�RI�WUDLQLQJV�KHOG�LQ�WKH�UHSRUWLQJ�
SHULRG��EXW�IDLOHG�WR�SURYLGH�GDWD�RQ�WKH�QXPEHU�RI�
SURIHVVLRQDOV�ZKR�ZHUH�WUDLQHG�LQ�WKH�VDPH�SHULRG��
7KH�REWDLQHG�GDWD�IRU�HDFK�FRXQWU\�LV�SUHVHQWHG�LQ�
WKH�IROORZLQJ�FKDSWHU�

.RVRYR�LV�VWLOO�WKH�RQO\�FRXQWU\�LQ�WKH�UHJLRQ�WKDW�WR�
GDWH� KDV� QHLWKHU� VLJQHG� QRU� UDWLȴHG� WKH� ΖVWDQEXO�

���&RQYHQWLRQ� GXH� WR� LWV� SROLWLFDO� VWDWXV� � +RZHYHU��
.RVRYR�KDV�PDGH�SURJUHVV�RQ�LWV� OHJDO�IUDPHZRUN�
DGGUHVVLQJ� '9� DV� WKH� &ULPLQDO� &RGH� KDV� EHHQ�
UHYLVHG��UHVXOWLQJ�LQ�WKH�LQFOXVLRQ�DQG�GHȴQLWLRQ�RI�
GRPHVWLF� YLROHQFH� DV� D� VHSDUDWH� FULPLQDO� R΍HQVH��
DQG�DFFXUDWHO\�GHȴQLQJ�DOO�DFWV�RI�GRPHVWLF�YLROHQFH��
DOLJQHG� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� ΖVWDQEXO�

���&RQYHQWLRQ� �.RVRYR�LV�DOVR�DLPLQJ�DW�DPHQGLQJ�LWV�
&RQVWLWXWLRQ�WR�UHFRJQL]H�WKH�ΖVWDQEXO�&RQYHQWLRQ
V�
GLUHFW�DSSOLFDELOLW\��7KH�DPHQGPHQW�ZDV�UHYLHZHG�
E\�WKH�&RQVWLWXWLRQDO�&RXUW�ZKLFK�UXOHG�SRVLWLYHO\�RQ�
WKH�PDWWHU�DQG�HQDEOHG�WKH�$VVHPEO\�RI�.RVRYR�WR�
YRWH�RQ�WKH�DGRSWLRQ�RI�WKH�DPHQGPHQW�LQ�WKH�QHDU�

���IXWXUH�

2WKHU� FKDOOHQJHV� UHJDUGLQJ� *%9� DQG� '9� DUH� LQ�
UHJDUG� WR� WKH� QHHG� IRU� IXUWKHU� KDUPRQLVDWLRQ� RI�
QDWLRQDO� OHJLVODWLRQ� ZLWK� WKH� ΖVWDQEXO� &RQYHQWLRQ��
WKH�TXDOLȴFDWLRQ�RI�'9�DV�D�FULPLQDO�R΍HQVH�UDWKHU�
WKDQ� DV� D� PLVGHPHDQRXU� R΍HQVH�� DQG� WKH� ORZ�
QXPEHUV�LQ�UHSRUWHG�FDVHV�WKDW�DUH�LQ�SDUW�GXH�WR�WKH�
GLɝFXOWLHV�LQ�SURFHVVLQJ�RI�FDVHV�RI�YLROHQFH�DJDLQVW�
ZRPHQ� �9$:��� 2QH� RI� WKH� ODUJHVW� SUREOHPV� WKDW�
VXUYLYRUV� IDFH� LV� WKH� LQDGHTXDWH�� ORQJ� DQG�
FRPSOLFDWHG�SURFHGXUHV�EHWZHHQ�WKH�LQFLGHQW�DQG�
WKHLU� DELOLW\� WR� DFFHVV� VXSSRUW�� SURWHFWLRQ� DQG�
UHKDELOLWDWLRQ� IURP� VWDWH� LQVWLWXWLRQV�� 7KH� ODFN� RI�
LQIRUPDWLRQ� DERXW� DYDLODEOH� VXSSRUW�VHUYLFHV��
PLVWUXVW� LQ� LQVWLWXWLRQV�� SDWULDUFKDO� DWWLWXGHV�
WRZDUGV�WKH�IDPLO\�VSKHUH��DQG�ORZ�UHSRUWLQJ�UDWHV�
RI� *%9� DOO� FRQWULEXWH� WR� DGGHG� GLɝFXOWLHV� IRU�
VXUYLYRUV� LQ� DFFHVVLQJ� WKH� SURSHU� FDUH� WKH\� QHHG�
IURP�SURIHVVLRQDOV�

����7KH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH�
���� �.RVRYR�LV�QRW�DQ�RɝFLDO�PHPEHU�RI�WKH�&RXQFLO�RI�(XURSH�
���� �ΖELG�
���� �81�:RPHQ�(XURSH�DQG�&HQWUDO�$VLD��
.RVRYR�WR�DPHQG�LWV�&RQVWLWXWLRQ�WR�UHFRJQL]H�WKH�ΖVWDQEXO�&RQYHQWLRQ
�����0D\�������

��



$OEDQLD� DQG� .RVRYR� DUH� WKH� RQO\� FRXQWULHV� LQ� WKH�
:HVWHUQ� %DONDQ� UHJLRQ� WKDW� KDYH� QRW� VLJQHG� WKH�
&RQYHQWLRQ�RQ�&RQVHQW�WR�0DUULDJH��0LQLPXP�$JH�

���IRU�0DUULDJH�DQG�5HJLVWUDWLRQ�RI�0DUULDJHV�������� �

$OVR��1RUWK�0DFHGRQLD�DQG�.RVRYR�GLG�QRW�VLJQ�RQ�
WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�WKH�&RPSHQVDWLRQ�

���RI�9LFWLPV�RI�9LROHQW�&ULPHV��������

����0��%DERYLÉ�DQG�9��$QGUDģHN��26&(�/HG�6XUYH\�RQ�9LROHQFH�$JDLQVW�:RPHQ��:HOO�%HLQJ�DQG�6DIHW\�RI�:RPHQ��$XVWULD��
2UJDQLVDWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH��������S�����
���� �ΖELG�
���� �*RYHUQPHQW�RI�$OEDQLD��1DWLRQDO�UHYLHZ�IRU�LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ���%HLMLQJ������������S�����
���� �ΖELG�
���� �0LQLVWU\�RI�:RUN�DQG�6RFLDO�3URWHFWLRQ�RI�$OEDQLD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�
RQ����6HSWHPEHU������
���� �ΖELG�
���� �0LQLVWU\�RI�:RUN�DQG�6RFLDO�3URWHFWLRQ�RI�$OEDQLD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�
RQ����6HSWHPEHU������
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ΖQ�UHFRJQLWLRQ�RI�WKH�PDQ\�FKDOOHQJHV�LQ�SUHYHQWLRQ�
DV�ZHOO�DV�UHVSRQVHV�WR�9$:��D�QXPEHU�RI�WUDLQLQJV�
IRU�UHOHYDQW�RɝFLDOV�DQG�SURIHVVLRQDOV�DUH�RUJDQLVHG�
DFURVV� WKH� :HVWHUQ� %DONDQ� UHJLRQ�� 7UDLQLQJV� IRU�
UHVSRQVLEOH� DXWKRULWLHV� DUH� LQWHJUDWHG� DQG�
IDFLOLWDWHG� E\� UHOHYDQW� LQVWLWXWLRQV� �IRU� H[DPSOH�
SROLFH��VRFLDO�ZHOIDUH�LQVWLWXWLRQV�DQG�0LQLVWULHV��DQG�
DUH�DOVR�SURYLGHG�E\�SURMHFWV�DQG�SURJUDPPHV�RI�

GL΍HUHQW�LQWHUQDWLRQDO�DQG�QDWLRQDO�&62V��7KH�PDLQ�
LVVXH�ZLWK�WUDLQLQJ�RSSRUWXQLWLHV�LQ�WKH�VL[�:HVWHUQ�
%DONDQ� FRXQWULHV� LV� WKDW� WKH\� DUH� XVXDOO\� GRQRU�
IXQGHG�� XQGHUIXQGHG�� QRW� VWDQGDUGLVHG� DQG� QRW�
V\VWHPDWLF�� � ([DFW�GDWD�RQ� WKH�QXPEHU�RI� WUDLQHG�
DXWKRULWLHV� UHPDLQV� PRVWO\� XQNQRZQ� DV� WKH�
FRXQWULHV� IDLOHG� WR� SURYLGH� FRPSUHKHQVLYH�
LQIRUPDWLRQ�XSRQ�WKH�UHTXHVW�RI�.YLQQD�WLOO�.YLQQD�

$/%$1Ζ$

&DSDFLW\� GHYHORSPHQW� DQG� VWUHQJWKHQLQJ� RI�
SURIHVVLRQDOV�ZRUNLQJ�RQ�FDVHV�RI�*%9�DQG�'9�LV�DQ�
RQJRLQJ�DFWLYLW\�SODQQHG�DQG�LPSOHPHQWHG�WKURXJK�
FRRSHUDWLRQ�RI�NH\�FHQWUDO�DQG�ORFDO�LQVWLWXWLRQV�ZLWK�
LQ WHUQDW LRQD O � RUJDQ LVD W LRQV � DQG � :&62V ��
3URIHVVLRQDOV� ZKR� DUH� WDUJHWHG� DQG� ZKR� UHFHLYH�
WUDLQLQJ�RQ�*%9�LQ�$OEDQLD�LQFOXGH�*HQGHU�(TXDOLW\�
2ɝFHUV��ORFDO�'9�&RRUGLQDWRUV��ORFDO�DQG�VWDWH�SROLFH�
RɝFHUV�DQG�LQVSHFWRUV��3ROLFH�$FDGHP\�LQVWUXFWRUV��
MXGJHV��SURVHFXWRUV�DQG�RWKHU� OHJDO�SURIHVVLRQDOV��
DV� ZHOO� DV� SURIHVVLRQDOV� SURYLGLQJ� VSHFLDOLVHG�

���VHUYLFHV� WR� YLFWLPV�VXUYLYRUV� RI� YLROHQFH� � $W� WKH�
HQG� RI� ������ D� QHZ� WUDLQLQJ� FXUULFXOXP� WLWOHG�
�*HQGHU�� 1RQ�'LVFULPLQDWLRQ� DQG� -XVWLFH�� ZDV�
GUDIWHG�DQG�FRQWDLQV�ȴYH�PRGXOHV�IRU�ȴYH�WUDLQLQJ�

���GD\V��ZLWK�D�WRWDO�RI����WUDLQLQJ�KRXUV�

��
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7KH� GDWD� UHTXHVW� UHVSRQVH� IURP� WKH� 0LQLVWU\� RI�
+HDOWK�DQG�6RFLDO�3URWHFWLRQ�VWDWHG�WKDW�LQ������DQG�
������PXOWLSOH�WUDLQLQJ�SURJUDPV�ZHUH�LPSOHPHQWHG�
LQ� $OEDQLD� WR� GHYHORS� DQG� LPSURYH� FDSDFLWLHV� RI�
SURIHVVLRQDOV� GHDOLQJ� ZLWK� *%9� DQG� '9�� WKUHH�
WUDLQLQJV�RQ� LQYHVWLJDWLQJ�VH[XDO�FULPHV�ZHUH�KHOG�
IRU����SROLFH�RɝFHUV�DQG�LQYHVWLJDWRUV��DV�ZHOO�DV�D�
VHULHV�RI�VHPLQDUV�RQ�JHQGHU�SHUVSHFWLYH�LQ�SROLFLQJ�
IRU� ��� SROLFH� RɝFHUV� ZLWKLQ� WKH� 7LUDQD� 3ROLFH�

���'LUHFWRUDWH� � ΖPSURYLQJ� SROLFH� FDSDFLWLHV� RQ� '9�
FRQWLQXHG� LQ� ����� ZLWK� ��� 8QLWHG� 1DWLRQV�
'HYHORSPHQW� 3URJUDPPH� �81'3��VXSSRUWHG�
WUDLQLQJV� LQ� ��� $OEDQLDQ� UHJLRQV� IRU� ���� SROLFH�

���RɝFHUV� � 2WKHU� WKDQ� WKH� SROLFH�� WKH� 81'3� DOVR�
VXSSRUWHG�FDSDFLW\�GHYHORSPHQW�WUDLQLQJ�RQ�'9�IRU�
���ORFDO�FRRUGLQDWRUV�LQ�WKH�ȴUVW�KDOI�RI�������DQG�ZLOO�

���FRQWLQXH� WR� GR� VR� XQWLO� WKH� HQG� RI� ����� �
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/RFDO � FRRUGLQDWRUV� DUH� UHSUHVHQWDWLYHV� RI��
PXQLFLSDOLW LHV� DQG� UHVSRQVLEOH� SHUVRQV� WR�
FRRUGLQDWH� DFWLRQV� DW� ORFDO� OHYHO� ZLWK� DOO� UHOHYDQW�
LQVWLWXWLRQV�DQG�UHVSRQG�WKH�*%9�QHHGV��ΖQ�DGGLWLRQ��
WKH�81'3�VXSSRUWHG�FDSDFLW\�GHYHORSPHQW�RI�WKH�
QHZO\� RSHQHG� VH[XDO� YLROHQFH� UHIHUUDO� FHQWUH�
�/LOLXP�� ZKHUH� ��� SURIHVVLRQDOV� ZHUH� WUDLQHG��
LQFOXGLQJ� FHQWUH� VWD΍�� KHDOWK� FDUH� SURIHVVLRQDOV��
SROLFH�RɝFHUV�DQG�FKLOG�SURWHFWLRQ�RɝFHUV��DV�ZHOO�

���DV�VFKRRO�SV\FKRORJLVWV�LQ�7LUDQD�

7KRXJK�WKH�GDWD�UHTXHVW�UHVSRQVH�ZDV�UHFHLYHG�DQG�
GHVSLWH� WKH� GHWDLOV� LW� LQFOXGHV�� LW� UHPDLQV� XQFOHDU��
KRZHYHU� � ZKHWKHU� WKH� UHVSHFW LYH� WUDLQLQJ�
SURJUDPPHV�DUH�PDQGDWRU\�IRU�SROLFH�RɝFHUV�DQG�
RWKHU�SURIHVVLRQDOV�KDQGOLQJ�*%9�DQG�'9�FDVHV� LQ�
$OEDQLD�� $OVR�� D� PDMRU� FRQFHUQ� RI� :&62V� WKDW�
SURYLGH�WUDLQLQJ�WR�SURIHVVLRQDOV�KDQGOLQJ�YLROHQFH�
FDVHV� LV� WKDW� WKHUH� LV�KLJK� VWD΍� WXUQRYHU� LQ�SXEOLF�
LQVWLWXWLRQV�� IRU� SROLWLFDO� UHDVRQV�� ZKLFK� RIWHQ�
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'XULQJ�WKH�UHSRUWLQJ�SHULRG��%L+�DGRSWHG�WKH�*HQGHU�
���$FWLRQ�3ODQ���������� �DQG�WKH�)UDPHZRUN�6WUDWHJ\�

IRU� WKH� ΖPSOHPHQWDWLRQ� RI� WKH� ΖVWDQEXO� &RQYHQWLRQ�
������������ ��7KH�HQWLW\�JRYHUQPHQWV��)HGHUDWLRQ�RI�

% L+� � DQG� 5HSXEO LND � 6USVND� � DGRSWHG� DQG�
LPSOHPHQWHG�$QQXDO�2SHUDWLRQDO�3ODQV�IRU�JHQGHU�
HTXDOLW\�� DV� ZHOO� DV� VHSDUDWH� VWUDWHJLHV� IRU�

���LPSOHPHQWLQJ�WKH�ΖVWDQEXO�&RQYHQWLRQ� �+RZHYHU��
WKH�ΖVWDQEXO�&RQYHQWLRQ�DW�WKH�HQWLW\�OHYHO�LV�PDLQO\�
EHLQJ�LPSOHPHQWHG�LQ�UHJDUG�WR�'9��7KDW�EHLQJ�VDLG��
RɝFLDO� WUDLQLQJ� RI� SURIHVVLRQDOV� ZKR� SURYLGH�
V H U Y L F H V � � S U R W H F W L R Q � D Q G � V X S S R U W � W R�
YLFWLPV�VXUYLYRUV� RI� '9� LV� EHLQJ� IDFLOLWDWHG� DW� WKH�
HQ W L W \ � O HYH O � � ZK L O H � WKHUH � D UH � QR � RɝF LD O ��
FRPSUHKHQVLYH� WUDLQLQJ� SURJUDPV� WKDW� ZRXOG�
LQFOXGH�HGXFDWLRQ�RQ�RWKHU�IRUPV�RI�YLROHQFH�DV�ZHOO�

7KH�GDWD�UHTXHVW�UHVSRQVH�IURP�WKH�*HQGHU�&HQWUH�
RI�)HGHUDWLRQ�RI�%L+�VWDWHG�WKDW�WZR�RɝFLDO�WUDLQLQJ�

����ΖELG�
����0��/OXEDQL��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�$OEDQLD��
(XURSHDQ�:RPHQ
V�/REE\��������S����
����ΖELG��S�����
����ΖELG��S�����
����*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��*HQGHU�$FWLRQ�3ODQ������������2ɝFLDO�*D]HWWH�RI�%L+��9RO��������
����*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��)UDPHZRUN�6WUDWHJ\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ������������
2ɝFLDO�*D]HWWH�RI�%L+��9RO��������
����*RYHUQPHQW�RI�5HSXEOLND�6USVND��6WUDWHJ\�IRU�3UHYHQWLRQ�RI�'RPHVWLF�9LROHQFH�LQ�56������������2ɝFLDO�*D]HWWH�RI�56��
9RO���������*RYHUQPHQW�RI�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��6WUDWHJ\�IRU�3UHYHQWLRQ�DQG�&RPEDW�DJDLQVW�'RPHVWLF�
9LROHQFH�LQ�)%L+������������2ɝFLDO�*D]HWWH�RI�)%L+��9RO���������LPSOHPHQWDWLRQ�H[WHQGHG��
����*HQGHU�&HQWUH�RI�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�
UHFHLYHG�RQ����6HSWHPEHU������
����ΖELG�
����*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��3URJUHVV�UHSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�
$FWLRQ�LQ�%Ζ+�ZLWKLQ�WKH�%HLMLQJ�����SURFHVV��������S�����

��

$Q�DGGLWLRQDO�FKDOOHQJH�UHIHUV�WR�WKH�VLJQLȴFDQW�ODFN�
RI� NQRZOHGJH� DQG� DFFRXQWDELOLW\� RI� KHDOWK�
SURIHVVLRQDOV��7KH�QHZ�DPHQGPHQWV�WR�WKH�/DZ�RQ�
'RPHVWLF� 9LROHQFH� LQWURGXFH� DGGLWLRQDO� UHVSR�
QVLELOLWLHV� IRU� WKH� 0LQLVWU\� RI� +HDOWK� DQG� 6RFLDO�
3URWHFWLRQ� WR� RUJDQLVH� WUDLQLQJ� DQG� SURIHVVLRQDO�

���GHYHORSPHQW� SURJUDPV� IRU� WKHVH� SURIHVVLRQDOV� �
&LYLO�VRFLHW\�SOD\V�D�VLJQLȴFDQW�UROH�LQ�WKLV�UHJDUG��DQG�
WKH� QHZO\� SURSRVHG� OHJLVODWLYH� FKDQJHV� UHFRJQLVH�
VHUYLFHV� DQG� WUDLQLQJV� RUJDQLVHG� E\� :&62V� DV� D�
QHFHVVLW\�DQG�OHJDOO\�UHJXODWHG��ZKLFK�LV�D�SRVLWLYH�
VWHS�WRZDUGV�ERWK�HQVXULQJ�JRYHUQPHQWDO�VXSSRUW�
IRU�WKH�ZRUN�RI�:&62V�DV�ZHOO�DV�SURYLGLQJ�RQJRLQJ�
OHDUQLQJ�DQG�WUDLQLQJ�WR�UHOHYDQW�DXWKRULWLHV�DQG�ȴUVW�

���UHVSRQGHQWV�

XQGRHV�WKH�ZRUN�RI�FLYLO�VRFLHW\�DQG�RWKHU�DFWRUV��WR�
WUDLQ� DQG� SUHSDUH� WKHVH� LQGLYLGXDOV� IRU� WKHLU�
HYHU\GD\� ZRUN�� DW� WKH� VDPH� WLPH� OHWWLQJ� PDQ\�

���KXPDQ�DQG�ȴQDQFLDO�UHVRXUFHV�JR�WR�ZDVWH�

SURJUDPV�DUH�LQ�SODFH�IRU�HGXFDWLRQ�RI�SURIHVVLRQDOV�
ZKR�ZRUN�RQ�'9�FDVHV��ΖQ�����������SURIHVVLRQDOV�
DWWHQGHG� ��� WUDLQLQJ� VHVVLRQV�� RXW� RI� ZKLFK� ���
DWWHQGHHV�ZHUH�IURP�WKH�MXGLFLDU\�VHFWRU������IURP�
WKH�KHDOWK�FDUH�VHFWRU�����IURP�WKH�VHFXULW\�VHFWRU��
DQG�WKH�UHPDLQLQJ����UHSUHVHQWHG�D�FRPELQDWLRQ�RI�
DOO� UHOHYDQW� SURIHVVLRQDOV� DWWHQGLQJ� WZR� PXOWL�

���VHFWRUDO� WUDLQLQJV� � $GGLWLRQDOO\�� ���� ZRUNVKRSV��
FRQIHUHQFHV� DQG� SXEOLF� HYHQWV� RQ� '9� ZHUH�
RUJDQLVHG�E\�YDULRXV�LQVWLWXWLRQV�DQG�&62V�LQ�������

���WKDW�ZHUH�DWWHQGHG�E\������SHUVRQV�LQ�WRWDO� �1R�
GDWD�ZDV�RɝFLDOO\�UHSRUWHG�IRU������LQ�)HGHUDWLRQ�RI�
%L+� RU� IRU� 5HSXEOLND� 6USVND�� DOWKRXJK� WKH� %L+�
FRXQWU\�UHSRUW�IRU�WKH�%HLMLQJ����SURFHVV�LQGLFDWHV�
WKDW� D� FRPSUHKHQVLYH� PXOWL�VHFWRUDO� WUDLQLQJ�
SURJUDPPH� ZDV� GHYHORSHG� IRU� VHUYLFH� SURYLGHUV��
DQG�WKDW�LW�LQYROYHG�����SURIHVVLRQDOV�LQ�WKH�SUHYLRXV�

���ȴYH� \HDUV� � $� SRVLWLYH� GHYHORSPHQW� LV� WKDW� WKH�



'HSDUWPHQW�IRU�6RFLDO�:RUN�DW�WKH�6FKRRO�RI�3ROLWLFDO�
6FLHQFHV� RI� WKH� 8QLYHUVLW\� RI� %DQMD� /XND� KDV�
LQWURGXFHG�D�FRXUVH�RQ�VRFLDO�ZRUN�DQG�'9� LQ� WKH�
FXUULFXOXP� VLQFH� WKH� DXWXPQ� VHPHVWHU� RI� ������
WDUJHWLQJ� VRFLDO� ZRUN� VWXGHQWV�� L�H�� IXWXUH� VRFLDO�
ZRUNHUV�ZKR�ZLOO� OLNHO\�ZRUN�ZLWK�RU�HQFRXQWHU�'9�

���FDVHV�RQ�D�UHJXODU�EDVLV�

ΖQ� ������ SROLFH� DQG� WKH� &HQWUH� IRU� (GXFDWLRQ� RI�
-XGJHV� DQG� 3URVHFXWRUV� RI� WKH� )HGHUDWLRQ� RI� %L+�
FRQWLQXHG�WKHLU�HGXFDWLRQDO�DFWLYLWLHV�WR�SUHYHQW�DQG�
FRPEDW� /*%74Ζ�� UHODWHG� KDWH� FULPHV�� DQG� WKH�
)HGHUDO�0LQLVWU\�RI� ΖQWHUQDO�$΍DLUV�DQQRXQFHG�WKH�
LQWURGXFWLRQ� RI� KDWH� FULPH� PRGXOHV� LQ� WKH�
)HGHUDWLRQ� RI� %L+� 3ROLFH� $FDGHP\� SURJUDPPH� LQ�
������$W� WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW��QR�IRUPDO�
DJUHHPHQW� ZDV� \HW� PDGH�� DOWKRXJK� &62V� DUH�
H[SHFWLQJ� WKH� WUDLQLQJV� WR� EHJLQ� VRRQ� DIWHU� WKLV�

���UHSRUWLQJ�SHULRG�

5HJDUGOHVV�RI�HYLGHQW�H΍RUWV�WR�HGXFDWH�DQG�GHYHORS�
FDSDFLWLHV�RI�VHUYLFH�SURYLGHUV�DQG�ȴUVW�UHVSRQGHUV�
WR� '9� UHSRUWV�� WKH� LQVHQVLWLYLW\� RI� SURIHVVLRQDOV��
SDUWLFXODUO\�SROLFH�RɝFHUV��VWLOO�SUHVHQWV�D�VLJQLȴFDQW�

����ΖELG�
����ΖQWHUQDWLRQDO�/HVELDQ�*D\�%LVH[XDO�7UDQV�DQG�ΖQWHUVH[�$VVRFLDWLRQ��Ζ/*$��(XURSH��$QQXDO�5HYLHZ�RI�WKH�+XPDQ�5LJKWV�
6LWXDWLRQ�RI�/HVELDQ��*D\��%LVH[XDO��7UDQV�DQG�ΖQWHUVH[�3HRSOH�������%UXVVHOV��0DUTXH�6WXGLR��������S�����
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��%RVQLD�DQG�+HU]HJRYLQD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�
5LJKWV�DQG�/DERXU��������S�����
����(��0LIWDUL��81�:RPHQ�DQDO\VLV�RI�WKH�FDSDFLWLHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�SUHYHQWLQJ�DQG�FRPEDWLQJ�GRPHVWLF�YLROHQFH�
DQG�YLROHQFH�DJDLQVW�ZRPHQ�LQ�SROLFH�DQG�IUHH�OHJDO�DLG�VHFWRU�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ��������S�����
����ΖELG��S�����
����81�:RPHQ�(XURSH�DQG�&HQWUDO�$VLD��
.RVRYR�WR�VWDUW�XVLQJ�DQ�LQWHJUDWHG�GDWDEDVH�IRU�FDVHV�RI�GRPHVWLF�YLROHQFH
����$SULO�
������KWWSV���HFD�XQZRPHQ�RUJ�HQ�QHZV�VWRULHV���������NRVRYR�WR�VWDUW�XVLQJ�DQ�LQWHJUDWHG�GDWDEDVH�IRU�FDVHV�RI�GRPHVWLF�
YLROHQFH���DFFHVVHG����6HSWHPEHU�������
����ΖELG�
����$JHQF\�IRU�*HQGHU�(TXDOLW\�RI�.RVRYR��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�RQ�
���6HSWHPEHU������
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2Q����0DUFK�������D�NH\�PLOHVWRQH�ZDV�DFKLHYHG�IRU�
.RVRYR�ZKHQ�JRYHUQPHQW� LQVWLWXWLRQV�ZRUNLQJ�RQ�
SUHYHQWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�VLJQHG�
D�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�RQ�DQ�LQWHJUDWHG�

���DQG� XQLȴHG� GDWDEDVH� IRU� FDVHV� RI� '9� � 7KLV�
GDWDEDVH� ZL O O � HQDEOH� WKH� PRQLWRU LQJ� DQG�
SURVHFXWLRQ� RI� '9� FDVHV� LQ� .RVRYR�� DQG� HQVXUH�
DFFRXQWDELOLW\� E\� REOLJLQJ� UHOHYDQW� LQVWLWXWLRQV� WR�
IHHG�WKH�GDWDEDVH�ZLWK�WKH�QHFHVVDU\� LQIRUPDWLRQ�
IURP� FHQWUDO� DQG� ORFDO� OHYHOV�� 7KH� FUHDWLRQ� RI� WKH�
GDWDEDVH�LV�VXSSRUWHG�E\�WKH�81�:RPHQ�5HJLRQDO�
3URJUDPPH�RQ�HQGLQJ�YLROHQFH�DJDLQVW�ZRPHQ� LQ�
WKH� :HVWHUQ� %DONDQV� DQG� 7XUNH\�� ȊΖPSOHPHQWLQJ�
1RUPV��&KDQJLQJ�0LQGV���IXQGHG�E\�WKH�(XURSHDQ�

���8QLRQ�

��
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FKDOOHQJH�� ([DPSOHV� LQFOXGH� IDLOXUHV� WR� UHPRYH�
SHUSHWUDWRUV�IURP�WKH�IDPLO\�KRPH�DV�SROLFH�RɝFHUV�
ZHUH�IUHTXHQWO\�XQGHU�WKH�PLVWDNHQ�LPSUHVVLRQ�WKDW�
WKH\�QHHGHG�WR�FRQFHUQ�WKHPVHOYHV�ZLWK�ZKHUH�WKH�
SHUSHWUDWRU�ZRXOG�OLYH��RU�WKH\�UHWXUQHG�R΍HQGHUV�
WR� WKHLU� IDPLO\� KRPHV� OHVV� WKDQ� ��� KRXUV� DIWHU� D�

���YLROHQW� HYHQW� � :KHUH� QRW� DGHTXDWHO\� WUDLQHG��
SROLFH� RɝFHUV� ZHUH� VRPHWLPHV� XQVXUH� RI� ZKLFK�
SURWHFWLRQ� RUGHUV� WR� UHTXHVW� LQ� LQVWDQFHV� ZKHUH�
W K H U H � Z H U H � Q R � Y L V L E O H � L Q M X U L H V � R Q � W K H�

���YLFWLP�VXUYLYRU� �7KH�DGGLWLRQDO�QHHG�IRU�WUDLQLQJ�RI�
SROLFH�RɝFHUV�LV�QHFHVVDU\�LQ�OLJKW�RI�WKH�DEVHQFH�RI�
D�VSHFLDOLVHG�GHSDUWPHQW�IRU�'9��6XFK�GHSDUWPHQWV�
ZRXOG�KDYH�D�KLJKHU�OHYHO�RI�VHQVLWLYLW\�WR�FDVHV�RI�'9�
WKDQ�WKH�SROLFH�DGPLQLVWUDWLRQV�WKDW�GR�QRW�KDYH�DQ\�
VSHFLDOLVHG�PHFKDQLVPV�LQ�SODFH��([SHULHQFH�VKRZV�
WKDW�VSHFLDOLVHG�GHSDUWPHQWV�UHTXLUH� OHVV�WUDLQLQJ��
DQG�WKHLU�PHPEHUV�DUH�RIWHQ�WKH�RQHV�GHOLYHULQJ�WKH�
WUDLQLQJV��ZKLOH�SROLFH�DGPLQLVWUDWLRQV� WKDW�GR�QRW�
DSSURDFK� SURWHFWLRQ� DQG� VXSSRUW� V\VWHPDWLFDOO\�
UHFRJQLVH�WKHLU�QHHG�IRU�DGGLWLRQDO�WUDLQLQJV�IRU�DOO�

���SROLFH�RɝFHUV�

7KH� GDWD� UHTXHVW� UHVSRQVH� UHFHLYHG� IURP� WKH�
$JHQF\�IRU�*HQGHU�(TXDOLW\�RI�.RVRYR�VWDWHG�WKDW�LQ�
������ LW� GHOLYHUHG� WUDLQLQJV� IRU� WKH� UHJLRQ� RI�
0LWURYLFD��3ULVWLQD�DQG�*MLODQ�RQ�LPSOHPHQWDWLRQ�RI�
WKH�/DZ�RQ�3URWHFWLRQ�IURP�'RPHVWLF�9LROHQFH�DQG�
DFFRPSDQ\LQJ� 6WDQGDUG�2SHUDWLQJ� 3URFHGXUHV� E\�
KHDOWK� ZRUNHUV�� DQG� DQ� DGGLWLRQDO� WZR�GD\�
ZRUNVKRS�ZDV� KHOG� LQ� ����� WR� GHYHORS� D� WUDLQLQJ�
PRGXOH� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� 6WDQGDUG�

���2SHUDWLQJ�3URFHGXUHV� �7KH�VDLG�WUDLQLQJ�PRGXOH�LV�
EHLQJ� DSSOLHG� GXULQJ� WKLV� UHSRUWLQJ� SHULRG�� DQG� D�
WUDLQLQJ�KDG�DOUHDG\�EHHQ�KHOG�IRU�KHDOWK�ZRUNHUV��
$GGLWLRQDO� WUDLQLQJV�IRU�WKH� LPSOHPHQWDWLRQ�RI�WKH�
6WDQGDUG� 2SHUDWLQJ� 3URFHGXUHV� ZHUH� KHOG� LQ� WKH�
PXQLFLSDOLWLHV� RI� 3ULVWLQD� DQG� 0LWURYLFD�� ZKHUH�



7UDLQLQJ� IRU� SROLFH� LQ� DGGUHVVLQJ� '9� FDVHV� LV�
LQVWLWXWLRQDOLVHG�LQ�.RVRYR��WKRXJK�UHSRUWHGO\�QRW�DOO�
'9� LQYHVWLJDWRUV� KDYH� UHFHLYHG� WKH� VDPH� OHYHO� RI�
WUDLQLQJ�� 'RPHVWLF� 9LROHQFH� ΖQYHVWLJDWLRQ� 8QLWV�
�'9Ζ8��H[LVW��EXW�RɝFHUV�ZRUN�RQ�RWKHU�FDVHV�DV�ZHOO��
3ROLFH�LQ�.RVRYR�UHFHLYHG�VHYHUDO�WUDLQLQJV�UHODWHG�WR�
'9��DQG�'9Ζ8V�UHFHLYHG�DGGLWLRQDO�WUDLQLQJV�EH\RQG�
WKH�EDVLF�RQHV�SURYLGHG�IRU�DOO�SROLFH�RɝFHUV��7KHVH�
WUDLQLQJV��FRPELQHG�ZLWK�WKH�FOHDU�OHJDO�IUDPHZRUN��
KDYH�OHG�WR�VHYHUDO�LPSURYHPHQWV�RI�SROLFH�UHVSRQVH�

���UHJDUGLQJ�'9� �$�FODULW\�LQ�SURFHGXUHV�DQG�DFWLRQV�
ZDV�QRWHG��DV�ZHOO�DV�EHWWHU�XQGHUVWDQGLQJ�RI�WKHLU�
GXWLHV� DQG� UHVSRQVLELO LW LHV�� 7KHUHIRUH�� WKH�
HVWDEOLVKPHQW�� RQ�JRLQJ� WUDLQLQJ�� DQG� ZHOO�
IXQFWLRQLQJ�RI�'9Ζ8V�DUH�DOVR�FRQVLGHUHG�D�SRVLWLYH�
VWHS� WKDW� KDV� LPSURYHG� WKH� TXDOLW\� RI� SROLFH�

���UHVSRQVH�WR�FDVHV�RI�'9�

WUDLQHUV�ZHUH�MXGJHV��SURVHFXWRUV��YLFWLP�DGYRFDWHV�
���DQG� VRFLDO� ZRUNHUV� � ΖW� LV� XQNQRZQ� KRZ� PDQ\�

WUDLQLQJ� VHVVLRQV� ZHUH� RUJDQLVHG� RU� KRZ� PDQ\�
SURIHVVLRQDOV� ZHUH� WUDLQHG� WKURXJK� WKHVH�
SURJUDPPHV��DV�WKH�RɝFLDO�GDWD�UHTXHVW�UHVSRQVH�
GLG� QRW� SURYLGH� QXPEHUV� RI� WUDLQHHV�� GHVSLWH� WKH�
VSHFLȴF�UHTXHVW�IRU�WKHVH�GDWD��ΖQ�DGGLWLRQ��SDUWQHU�
RUJDQLVDWLRQV�LQGLFDWH�WKDW�WKHVH�WUDLQLQJV�PXVW�EH�
IRFXVHG� RQ� LQFUHDVLQJ� WKH� NQRZOHGJH� RI� MXGJHV��
SURVHFXWRUV� DQG� SROLFH� RɝFHUV� RQ� WKH� QHZO\�
DGRSWHG�GHȴQLWLRQV�RI�*%9�LQ�WKH�&ULPLQDO�&RGH�WKDW�
DUH� LQ� DFFRUGDQFH� ZLWK� WKH� ΖVWDQEXO� &RQYHQWLRQ��
7KHLU�PRQLWRULQJ�VKRZV�WKDW�DOWKRXJK�WKH�&ULPLQDO�
&RGH�FOHDUO\�VSHFLȴHV�WKDW�FRXUWV�DQG�MXGJHV�DUH�QRW�
DOORZHG�WR�LQWHUPHGLDWH�LQ�'9�FDVHV��WKLV�SUDFWLFH�LV�
VWLOO� EHLQJ� IROORZHG� E\� PDQ\� MXGJHV� LQ� .RVRYR��

���OHDGLQJ�WR�UHFLGLYLVP�RI�*%9�FDVHV�

+RZHYHU��WKH�FKDOOHQJH�UHPDLQV�LQ�UHJDUG�WR�.RVRYR�
SROLFH� RɝFHUV� DQG� SURVHFXWRUV� ZKR� KDYH� QRW�
UHFHLYHG� VXɝFLHQW� WUDLQLQJ� UHODWHG� WR� WKH�
LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ�RI�UDSH�FDVHV��7KHVH�
DXWKRULWLHV�LQWHUDFW�ZLWK�YLFWLPV�VXUYLYRUV�DIWHU�WKH�
ȴUVW�UHVSRQVH�SROLFH�RɝFHUV��DQG�WKHUH�KDYH�EHHQ�
UHSRUWHG� LQVWDQFHV� RI� WKHVH� DXWKRULWLHV� RIWHQ�
EULQJLQJ� YLFWLPV�VXUYLYRUV� WRR� ODWH� WR� IRUHQVLFV�

����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�
����'��0RULQD�DQG�/��'HPROOL��*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��$�FULWLFDO�5HYLHZ�RI�3ROLFH�5HVSRQVH��3ULVKWLQD��.RVRYDU�*HQGHU�
6WXGLHV�&HQWHU�DQG�(TXDO�5LJKWV�IRU�$OO�&RDOLWLRQ��������S�����
����ΖELG�
����$��4RVDM�0XVWDID�DQG�'��0RULQD��$FFHVVLQJ�-XVWLFH�IRU�9LFWLPV�RI�*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��(QGLQJ�ΖPSXQLW\�IRU�
3HUSHWUDWRUV��3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW��������S�����
����1��)DUQVZRUWK��HW�DO���.RVRYR�*HQGHU�$QDO\VLV��.RVRYR�:RPHQ
V�1HWZRUN��������S�����
����$��4RVDM�0XVWDID�DQG�'��0RULQD��$FFHVVLQJ�-XVWLFH�IRU�9LFWLPV�RI�*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��(QGLQJ�ΖPSXQLW\�IRU�
3HUSHWUDWRUV��3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW��������S�����
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����81�:RPHQ�(XURSH�DQG�&HQWUDO�$VLD��
.RVRYR�WR�VWDUW�XVLQJ�DQ�LQWHJUDWHG�GDWDEDVH�IRU�FDVHV�RI�GRPHVWLF�YLROHQFH
����$SULO�
������KWWSV���HFD�XQZRPHQ�RUJ�HQ�QHZV�VWRULHV���������NRVRYR�WR�VWDUW�XVLQJ�DQ�LQWHJUDWHG�GDWDEDVH�IRU�FDVHV�RI�GRPHVWLF�
YLROHQFH���DFFHVVHG����6HSWHPEHU�������

��
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SHUVRQQHO� IRU� PHGLFDO� HYLGHQFH� FROOHFWLRQ�� ZKLFK�
OHDGV� WR� WKH� ORVV� RI� YDOXDEOH�PHGLFDO� HYLGHQFH� WR�

���SURYH�WKH�FDVH�LQ�FRXUWV� �$GGLWLRQDO�LVVXHV�DURXQG�
LQVXɝFLHQW�WUDLQLQJ�DUH�UHȵHFWHG�LQ�WKH�HYLGHQW�ODFN�
RI� XQGHUVWDQGLQJ� RI� SRZHU� UHODWLRQV�� FRQWLQXRXV�
WHQGHQFLHV�WR�YLFWLP�EODPH��DV�ZHOO�DV�IDLOXUH�WR�XVH�D�

���VXUYLYRU�FHQWUHG� DSSURDFK� � -XVWLFH� LQVWLWXWLRQV�
FRQWLQXH� WR� KDYH� DQ� LQDSSURSULDWH� DQG� RIWHQ�
GLVFULPLQDWLYH� DSSURDFK� WRZDUGV� /*%74Ζ��
YLFWLPV�VXUYLYRUV�� DV� RQO\� VSRUDGLF�� LUUHJXODU� DQG�
QRQ�LQVW L WXW LRQDO LVHG� WUDLQLQJV� IRU � SRO LFH��

���SURVHFXWLRQ�DQG�MXGJHV�KDYH�EHHQ�KHOG� �$OWKRXJK�
WKH� SROLFH� LQ� 3ULVWLQD� KDYH� XQGHUJRQH� PDQ\�
WUDLQLQJV� DQG� ZRUNVKRSV� DQG� DV� D� UHVXOW�� KDYH� D�
FRPSDUDWLYHO\� EHWWHU� XQGHUVWDQGLQJ� RI� KRZ� WR�
KDQGOH� WKHVH� FDVHV�� SROLFH� RɝFHUV� LQ� RWKHU�

���PXQLFLSDOLWLHV�QHHG�IXUWKHU�FDSDFLW\�EXLOGLQJ� �7KLV�
LPSOLHV�WKDW�WUDLQLQJV�QHHG�WR�EH�GHFHQWUDOLVHG�IURP�
WKH�FDSLWDO�FLW\�DQG�H[WHQGHG�WR�DOO�RWKHU�UHJLRQV�RI�
WKH�FRXQWU\��ΖQ�UXUDO�UHJLRQV��ZKHUH�ZRPHQ�DOUHDG\�
IDFH�KLJKHU� EDUULHUV� WR� DFFHVVLQJ� LQIRUPDWLRQ� DQG�
DVVLVWDQFH� IRU� DQ\� DQG� DOO� IRUPV� RI� *%9�� LW� LV�
LPSRUWDQW� WKDW�� XSRQ� UHSRUWLQJ�� WKH� DXWKRULWLHV�
UHVSRQGLQJ� WR� WKHLU� FDVHV�DUH�DEOH� WR� VXSSRUW� WKH�
YLFWLP�VXUYLYRU�DW� WKH�VDPH� OHYHO�DV� WKH\�ZRXOG� LQ�
3ULVWLQD�

-XGJHV� DQG� SURVHFXWRUV� ZKR� ZHUH� WUDLQHG� E\� WKH�
&KLHI� 6WDWH� 3URVHFXWRU
V� 2ɝFH� DQG� WKH� .RVRYR�
3ROLFH� WUDLQLQJ� GHSDUWPHQW� KHOG� ��� WUDLQLQJ�
ZRUNVKRSV�RQ�KXPDQ�WUDɝFNLQJ�LQ�FRRSHUDWLRQ�ZLWK�
LQWHUQDWLRQDO� RUJDQLVDWLRQV�� 7KH� -XVWLFH� $FDGHP\�
WUDLQHG�SURVHFXWRUV�� MXGJHV��DQG�YLFWLP�DGYRFDWHV��
KRZHYHU�� PDQ\� SURVHFXWRUV� WUDLQHG� XQGHU� WKH�
<XJRVODY�&ULPLQDO�&RGH�UHTXLUH�IXUWKHU�WUDLQLQJ�RQ�

���WKH�.RVRYR�&ULPLQDO�&RGH�

ΖQ�DGGLWLRQ��WKH�WUDLQLQJ�RI�UHVSRQVLEOH�LQVWLWXWLRQV�
RQ�KRZ�WR�GHDO�ZLWK�WKH�QHZ�FHQWUDOLVHG�GDWDEDVH�RQ�
FDVHV�RI�'9�FRQWLQXHV�DW�WKH�FHQWUDO�DQG�PXQLFLSDO�
OHYHOV��6R�IDU��PRUH�WKDQ�����UHSUHVHQWDWLYHV�IURP�
UHOHYDQW� LQVWLWXWLRQV�KDYH�EHHQ� WUDLQHG�RQ�KRZ� WR�

���LQVHUW�DQG�PDQDJH�GDWD�

����ΖELG�



����*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��*5(9Ζ2���*5(9Ζ2
V��%DVHOLQH��(YDOXDWLRQ�
5HSRUW�RQ�OHJLVODWLYH�DQG�RWKHU�PHDVXUHV�JLYLQJ�H΍HFW�WR�WKH�SURYLVLRQV�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�
&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��ΖVWDQEXO�&RQYHQWLRQ��0RQWHQHJUR��*5(9Ζ2�ΖQI����������������S�����
����ΖELG�
����ΖELG��SS��������
����ΖELG��S�����
����ΖELG�
����*RYHUQPHQW�RI�0RQWHQHJUR��5HSRUW�RI�0RQWHQHJUR�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ�
�%3I$��DQG������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�������$JHQGD���������S�����
����ΖELG�

0217(1(*52

)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH�/DZ�RQ�WKH�&HQWUH�IRU�
7UDLQLQJ�LQ�-XGLFLDU\�DQG�6WDWH�3URVHFXWLRQ�6HUYLFH�LQ�
������ WKH� -XGLFLDO� 7UDLQLQJ� &HQWUH� KDV� EHFRPH� DQ�
LQGHSHQGHQW� LQVWLWXWLRQ� DQG� LV� WDNLQJ� RQ� D� PRUH�
SURPLQHQW� UROH� LQ�R΍HULQJ� WUDLQLQJ� IRU� MXGJHV�DQG�
SURVHFXWRUV� RQ� WKH� ΖVWDQEXO� &RQYHQWLRQ� DQG� WKH�
KDQGOLQJ� RI� '9� FDVHV�� DV� QRWHG� LQ� WKH� *5(9Ζ2�

���%DVHOLQH� (YDOXDWLRQ� 5HSRUW� LQ� ����� � 2YHU� WKH�
\HDUV�� LW� KDV� DGRSWHG� DQ� LQ�VHUYLFH� WUDLQLQJ�

$FFXUDWH� GDWD� RQ� WKH� QXPEHU� RI� SURIHVVLRQDOV�
FRYHUHG� E\� WKH� WUDLQLQJ� RQ� SUHYHQWLRQ� DQG�
SURWHFWLRQ�IURP�*%9�DQG�'9�LV�QRW�DYDLODEOH�DV�WKH�
*RYHUQPHQW� RI� 0RQWHQHJUR� IDLOHG� WR� UHVSRQG� WR�
.YLQQD� WLOO� .YLQQD
V� GDWD� UHTXHVW�� ΖQ� WKLV� UHSRUWLQJ�
SHULRG� LQ�0RQWHQHJUR�� WKHUH� LV� HYLGHQFH� RI�PDQ\�
RQH�R΍� WUDLQLQJ� LQLWLDWLYHV� WKDW� FRYHU�RQH�RU�PRUH�
DVSHFWV�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��7UDLQLQJ�H΍RUWV�
VWLOO� UHO\� KHDYLO\� RQ� GRQRU�IXQGHG� FLYLO� VRFLHW\�
LQLWLDWLYHV��7KH�:&62�:RPHQ
V�5LJKWV�&HQWUH�SOD\V�
DQ�LPSRUWDQW�UROH�LQ�FDUU\LQJ�RXW�VXFK�WUDLQLQJV�LQ�
FRRSHUDWLRQ�ZLWK�WKH�&HQWUH�IRU�-XGLFLDO�7UDLQLQJ�DQG�
3XEOLF�3URVHFXWLRQ��$OWKRXJK�WKH�IXQGLQJ�LV�SURYLGHG�
E\� GRQRUV� DQG� LV� QRW� IURP� QDWLRQDO� EXGJHW�� WKH\�
SURYLGH� WHFKQLFDO� DVVLVWDQFH� DQG� FRQFHSWXDO�

���VXSSRUW� � 3URIHVVLRQDOV� ZKR� EHQHȴW� IURP� WKHVH�
WUDLQLQJV�DUH�PDLQO\�MXGJHV�DQG�SXEOLF�SURVHFXWRUV��
DQG� WKHUH� LV� QR� DYDLODEOH� LQIRUPDWLRQ� RQ� VLPLODU�
LQLWLDWLYHV�LQ�UHODWLRQ�WR�ODZ�HQIRUFHPHQW�RɝFLDOV�RU�

���VRFLDO�ZRUNHUV� �ΖQ�DGGLWLRQ��WKH�WUDLQLQJV�IRFXV�RQ�
'9��DQG�QRW�RQ�RWKHU�IRUPV�RI�*%9�FRYHUHG�E\�WKH�
ΖVWDQEXO� &RQYHQWLRQ�� 7KLV� LV� GXH� WR� OLPLWDWLRQV� LQ�
KXPDQ� DQG� ȴQDQFLDO� UHVRXUFHV� DQG� VKRXOG� EH�
DGGUHVVHG� E\� WKH� &HQWUH� IRU� -XGLFLDO� 7UDLQLQJ� DQG�
3XEOLF�3URVHFXWLRQ�

��
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:LWK�UHJDUGV�WR�SROLFH��WKH�WUDLQLQJ�IRU�PHPEHUV�RI�
WKH� XQLWV� VSHFLDOLVHG� IRU� GRPHVWLF� DQG� VH[XDO�
YLROHQFH�LV�VKRZLQJ�VLJQV�RI�VXFFHVV��DV�IHZHU�DQG�
IHZHU� FRPSODLQWV� VXUIDFH� LQ� UHODWLRQ� WR� WKH� ���
RɝFHUV�� SUHGRPLQDQWO\� ZRPHQ�� ZKR� VHUYH� WKHVH�

���XQLWV�DFURVV�WKH�FRXQWU\� �ΖW�LV�XQFOHDU��KRZHYHU��WR�
ZKDW�H[WHQW�SDWURO�RɝFHUV�ZKR�ȴUVW�UHVSRQG�WR�WKH�
FULPH�VFHQH�KDYH�UHFHLYHG�VLPLODU�OHYHOV�RI�WUDLQLQJ��
$V�WKH\�DUH�WKH�ȴUVW�UHVSRQGHQWV�DQG�RIWHQ�WKH�ȴUVW�
WR�LQWHUDFW�ZLWK�WKH�SDUWLHV�LQYROYHG��LW�LV�LPSRUWDQW�
WKDW�WKH�JRDO�RI�WUDLQLQJ�DOO�SROLFH�RɝFHUV�LV�NHSW�LQ�
PLQG�VR�WKDW�DOO�DUH�VHQVLWLVHG�WR�WKH�VSHFLȴFLWLHV�RI�
FDVHV�RI�'9�RU�RWKHU�IRUPV�RI�*%9�

SURJUDPPH�IRU� MXGJHV�DQG�SURVHFXWRUV�ZKR�KDYH�
FRPSOHWHG� IRXU� \HDUV� RI� ZRUN� H[SHULHQFH� DQG�

���FRQWDLQV�D�VL[�GD\�PRGXOH�FRYHULQJ�'9�

ΖQ� ������ WKH� 1DWLRQDO� 2ɝFH� IRU� &RPEDWLQJ�
7UDɝFNLQJ�LQ�+XPDQ�%HLQJV�VWDUWHG�D�SURMHFW�WLWOHG�
�ΖPSURYLQJ�WKH�3URYLVLRQ�RI�6HUYLFHV�DQG�$ZDUHQHVV�
RI�WKH�)LJKW�DJDLQVW�7UDɝFNLQJ�LQ�+XPDQ�%HLQJV�LQ�
WKH� %DONDQV�� $OEDQLD�� 0DFHGRQLD�� 0RQWHQHJUR��
.RVRYR��LQ�SDUWQHUVKLS�ZLWK�:&62�626�1LNģLÉ��ZKLFK�
DLPHG�WR�VWUHQJWKHQ�WKH�FDSDFLWLHV�RI� LQVWLWXWLRQDO�
UHSUHVHQWDWLYHV� LQ� WKH�DSSOLFDWLRQ�RI� WUDQVQDWLRQDO�
6WDQGDUG�2SHUDWLQJ�3URFHGXUHV�IRU�WKH�H[FKDQJH�RI�
LQIRUPDWLRQ� RQ� WUDɝFNLQJ� FDVHV�� DQG� VSHFLDO�
DWWHQWLRQ�ZDV�JLYHQ�WR�YXOQHUDELOLW\�RI�ZRPHQ�DQG�

� � �J L U O V � L Q � UH J D UG � W R � KXPDQ � W UDɝFN L Q J � �
5HSUHVHQWDWLYHV�RI�WKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�
:HOIDUH��&HQWUH�IRU�6RFLDO�:RUN��3ROLFH�'LUHFWRUDWH�
DQG � :&62� 0RQWHQHJU LQ � :RPHQ
V � /REE\�

���SDUWLFLSDWHG�LQ�WKLV�LQLWLDWLYH�



����ΖQIRUPDWLRQ�REWDLQHG�DW�3URMHFW�/DXQFKLQJ�HYHQW�E\�.YLQQD�WLOO�.YLQQD�VWD΍�LQ�DWWHQGDQFH��
�����0��%DVKHYVND��*HQGHU�(TXDOLW\�ΖQGH[�IRU�1RUWK�0DFHGRQLD�������0HDVXULQJ�*HQGHU�(TXDOLW\��1RUWK�0DFHGRQLD��������S�����
����ΖQIRUPDWLRQ�UHFHLYHG�E\�.YLQQD�WLOO�.YLQQD�IURP�D�SDUWQHU�RUJDQLVDWLRQ�LQ�WKH�FRXQWU\�
����ΖELG�
����0��%DERYLÉ�DQG�9��$QGUDģHN��26&(�/HG�6XUYH\�RQ�9LROHQFH�$JDLQVW�:RPHQ��:HOO�%HLQJ�DQG�6DIHW\�RI�:RPHQ�Ȃ�1RUWK�0DFHGRQLD��
2UJDQLVDWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH��������S�����
����ΖELG�
����.YLQQD�WLOO�.YLQQD�VXEPLWWHG�DQ�RɝFLDO�FRPSODLQW�WR�WKH�&RPPLVVLRQ�IRU�3URWHFWLRQ�RI�WKH�5LJKW�WR�)UHH�$FFHVV�WR�3XEOLF�
ΖQIRUPDWLRQ��$�UHVSRQVH�ZDV�QRW�UHFHLYHG�GXULQJ�WKH�ZULWLQJ�SHULRG�RI�WKLV�UHSRUW��ΖQ�DGGLWLRQ��WKH�&RPPLVVLRQ�IRU�3URWHFWLRQ�
RI�WKH�5LJKW�WR�)UHH�$FFHVV�WR�3XEOLF�ΖQIRUPDWLRQ�KDV�QRW�EHHQ�IXQFWLRQLQJ�IRU�PRUH�WKDQ�D�\HDU��GXH�WR�WKH�GHOD\�LQ�WKH�
VHOHFWLRQ�RI�&RPPLVVLRQ�PHPEHUV�DQG�WKH�SURORQJDWLRQ�RI�WKH�&RPPLVVLRQ
V�WUDQVIRUPDWLRQ�SURFHVV�LQWR�DQ�$JHQF\��7KLV�
YLRODWHV�WKH�IXQGDPHQWDO�KXPDQ�ULJKW�WR�DFFHVV�SXEOLF�LQIRUPDWLRQ��JXDUDQWHHG�E\�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�RI�WKH�5HSXEOLF�
RI�1RUWK�0DFHGRQLD�DQG�WKH�/DZ�RQ�)UHH�$FFHVV�WR�3XEOLF�ΖQIRUPDWLRQ���ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�
RUJDQLVDWLRQ�1DWLRQDO�QHWZRUN�WR�(QG�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�1DWLRQDO�QHWZRUN�WR�(QG�9LROHQFH�DJDLQVW�:RPHQ�DQG�
'RPHVWLF�9LROHQFH�
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$FFRUGLQJ� WR� WKH� 1DWLRQDO� $FWLRQ� 3ODQ� IRU� WKH�
ΖPSOHPHQWDWLRQ�RI� WKH� ΖVWDQEXO�&RQYHQWLRQ� �1$3���DOO�
UH OHYDQW � V WDNHKR OGHUV � IRU � L W V � VXFFHVV IX O�
LPSOHPHQWDWLRQ� KDYH� FRPPLWWHG� WR� DGRSW� DQQXDO�
RSHUDWLRQDO�SODQV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�1$3�
�������������$V�SDUW�RI�WKH�UHTXLUHG�DFWLYLWLHV�LQ�WKH�
1$3��RQH�FKDSWHU�RXWOLQHV�WKDW�SUHYHQWLRQ�WUDLQLQJV�
IRU�SURIHVVLRQDOV��ZRUNVKRSV�DQG�ZRUNLQJ�PHHWLQJV�
DUH� SODQQHG�� &RRUGLQDWLRQ� DQG�PRQLWRULQJ� RI� WKH�
LPSOHPHQWDWLRQ�RI�WKHVH�WUDLQLQJV�LV�IRUHVHHQ�WR�EH�
IROORZHG� E\� WKH� 1DWLRQDO� &RRUGLQDWLRQ� %RG\�� 7KH�
1DWLRQDO� &RRUGLQDWLRQ� %RG\� LV� SODQQHG� WR� EH�
HVWDEOLVKHG� LQ� DFFRUGDQFH� ZLWK� DQG� DIWHU� WKH�
IRUHVHHQ�DGRSWLRQ�RI� WKH�QHZ�/DZ�RQ�3UHYHQWLRQ��
&RPEDWWLQJ� DQG� 3URWHFWLRQ� IURP� 'RPHVWLF�

���9LROHQFH� �7KH�SURFHVV�RI�WKH�GHYHORSPHQW�RI�WKH�
QHZ� ODZ� LV�VWLOO�RQJRLQJ�� ΖQ�FRRSHUDWLRQ�ZLWK�&62V�
DQG� UHOHYDQW�0LQLVWULHV�� WKH� SURFHVV� RI� RUJDQLVLQJ�
DQG�GHOLYHULQJ�WUDLQLQJV�IRU�SURIHVVLRQDOV��LQFOXGLQJ��
EXW� QRW� OLPLWHG� WR�� GRFWRUV� DQG� PHGLFDO� VWD΍��
PDQDJHUV�DQG�RWKHU�SXEOLF�DGPLQLVWUDWLRQ�VWD΍��KDV�
SDUWLDOO\�EHJXQ��WKRXJK�WKH�VFRSH�LV�VPDOO�JLYHQ�WKH�

���ODUJH�QXPEHU�RI�VWDWH�DGPLQLVWUDWRUV�

ΖQ�2FWREHU�������WKH�QHZHVW�*HQGHU�(TXDOLW\�ΖQGH[�
IRU� 1RUWK� 0DFHGRQLDQ� ZDV� ODXQFKHG�� 'XULQJ� WKH�
ODXQFK�HYHQW��D� UHSUHVHQWDWLYH� IURP�WKH�(XURSHDQ�
ΖQVWLWXWH�IRU�*HQGHU�(TXDOLW\�UDLVHG�WKH�LVVXH�RI�*%9��
VWDWLQJ� WKDW�1RUWK�0DFHGRQLDQ� LQVWLWXWLRQV�KDYH�D�
VHULRXV�ODFN�RI�GDWD�RQ�*%9�DQG�WKDW�WUDLQLQJV�ZLOO�EH�

���FRQGXFWHG� WR� DGGUHVV� WKLV� PDWWHU� LQ� ����� �
)XUWKHUPRUH��WKH�*HQGHU�(TXDOLW\�ΖQGH[�VWDWHV�WKDW�
*%9� LV� DQ� DODUPLQJ� VRFLDO� SUREOHP� LQ� 1RUWK�
0DFHGRQLD� WKDW� LV� EHLQJ� V\VWHPDWLFDOO\� QHJOHFWHG�
DQG� PDUJLQDOLVHG�� $� PDMRU� FKDOOHQJH� UHPDLQV� LQ�
UHJDUG� WR� PRQLWRULQJ� RI� *%9� FDVHV� DQG� GDWD�

���FROOHFWLRQ�

��
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$FFXUDWH� GDWD� RQ� WKH� QXPEHU� RI� SURIHVVLRQDOV�
FRYHUHG� E\� WKH� WUDLQLQJ� RQ� SUHYHQWLRQ� DQG�
SURWHFWLRQ�IURP�*%9�DQG�'9�LV�QRW�DYDLODEOH�DQG�WKH�
JRYHUQPHQW�RI�1RUWK�0DFHGRQLD� IDLOHG� WR�SURYLGH�

���WKLV�GDWD�XSRQ�WKH�UHTXHVW�RI�.YLQQD�WLOO�.YLQQD�

5HJDUGOHVV�RI�WKH�DIRUHPHQWLRQHG�H΍RUWV�� WKHUH� LV�
QR� FHQWUDO� LQVWLWXWLRQ� WKDW� FRQGXFWV� WUDLQLQJ� RQ��
YDULRXV�IRUPV�RI�*%9�LQ�0DFHGRQLD��2ɝFLDO�DQG�&62�
UHSRUWV�UHIHU�WR�WUDLQLQJ�IRU�MXVWLFH�SUDFWLWLRQHUV��ODZ�
HQIRUFHPHQW�RɝFHUV�DQG�RWKHU�SURIHVVLRQDO� VWD΍��
EXW � QR � UH IHUHQFH � FRX OG � EH � IRXQG� WR � WKH�
LPSOHPHQWDWLRQ�RI�DQ�RQ�JRLQJ�VWUDWHJ\��RU� WR� WKH�

���HVWDEOLVKPHQW�RI�D�QDWLRQDO�FRRUGLQDWLQJ�ERG\� �$Q�
26&(�OHG� VXUYH\� VKRZHG� WKDW� WUDLQLQJ� KDG� VRPH�
VXFFHVV� LQ� UDLVLQJ� DZDUHQHVV�� EXW� WKDW� WKHUH�ZHUH�
OHJLWLPDWH� FRQFHUQV� DERXW� WKH� ODFN� RI� V\VWHPDWLF�
HYDOXDWLRQ��IUHTXHQW�SROLWLFDO�LQWHUIHUHQFH��DQG�ODFN�
RI�PRWLYDWLRQ�DPRQJ�SURIHVVLRQDOV� WR� OHDUQ�DERXW�
WKLV� WRSLF� DV� PDQ\� DWWHQGHG� WKH� WUDLQLQJ� RQO\�
EHFDXVH� LW� ZDV� FRPSXOVRU\�� QRW� EHFDXVH� WKH\�

���ZDQWHG�WR�

7KH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�3ROLF\�RUJDQLVHV�
RQOLQH� WUDLQLQJV� DQG� WHVWV� IRU� EDVLF� NQRZOHGJH�RQ�
GLVFULPLQDWLRQ� DQG� *%9�� 2QH� SRVLWLYH� FKDQJH�
LQLWLDWHG�E\�WKH�0LQLVWU\�ZDV�WKH�HVWDEOLVKPHQW�RI�D�
���KRXU� SURIHVVLRQDO� DQG� H[SHUW� WHDP� WKDW� LV�
DYDLODEOH�LQ�FDVHV�RI�'9��EXW�DOVR�LQ�RWKHU�FDVHV�DQG�
IRU�RWKHU�FDWHJRULHV�WKDW�DUH�DW�VRFLDO�ULVN��DV�LV�WKH�

���H[SHULHQFH� RI� :6&2V � LQ� 1RUWK� 0DFHGRQLD�� 7KH�
WHDP� FRQVLVWV� RI� D� SHGDJRJXH�� SV\FKRORJLVW� DQG�
VRFLDO�ZRUNHU��DQG�ZRUNV�LQ�FORVH�FRRSHUDWLRQ�ZLWK�
WKH�PHPEHUV�RI�WKH�0LQLVWU\�RI�ΖQWHUQDO�$΍DLUV�ZKR�
DUH�REOLJHG�WR�DFFRPSDQ\�WKH�WHDP�LQ�FDVH�RI�YLROHQW�
LQFLGHQWV�DQG�RQ�ȴHOG�YLVLWV�
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����$XWRQRPRXV�:RPHQ
V�&HQWHU��ΖPSURYHG�/HJLVODWLRQ�)DLOHG�3URWHFWLRQ��ΖQGHSHQGHQW�UHSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RXQFLO�
RI�(XURSH�&RQYHQWLRQ�RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��%HOJUDGH��$XWRQRPRXV�:RPHQ
V�
&HQWHU��������S�����
����*RYHUQPHQW�RI�6HUELD��5HSRUW�VXEPLWWHG�E\�6HUELD�SXUVXDQW�WR�$UWLFOH�����SDUDJUDSK���RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�
RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��%DVHOLQH�5HSRUW���*5(9Ζ2�ΖQI����������������S�����
�����$XWRQRPRXV�:RPHQ
V�&HQWHU��/HVNRYDF�Ȃ�&DOHQGDU�RI�$FWLYLWLHV�>ZHEVLWH@��������
KWWSV���ZZZ�ZRPHQQJR�RUJ�UV�NDOHQGDU�DNWLYQRVWL�����OHVNRYDF���DFFHVVHG���2FWREHU�������
����$XWRQRPRXV�:RPHQ
V�&HQWHU��ΖPSURYHG�/HJLVODWLRQ�)DLOHG�3URWHFWLRQ��ΖQGHSHQGHQW�UHSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RXQFLO�
RI�(XURSH�&RQYHQWLRQ�RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��%HOJUDGH��$XWRQRPRXV�:RPHQ
V�
&HQWHU��������S�����
����*RYHUQPHQW�RI�6HUELD��5HSRUW�VXEPLWWHG�E\�6HUELD�SXUVXDQW�WR�$UWLFOH�����SDUDJUDSK���RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�
SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��%DVHOLQH�5HSRUW���*5(9Ζ2�ΖQI����������������SS��������
����ΖELG�
����8QLWHG�1DWLRQV�(QWLW\�IRU�*HQGHU�(TXDOLW\�DQG�WKH�(PSRZHUPHQW�RI�:RPHQ��*HQGHU�%ULHI�IRU�6HUELD���WK�ΖVVXH����'HFHPEHU�
���������-XQH�������81�*HQGHU�*URXS�LQ�6HUELD��������S�����
����8QLWHG�1DWLRQV�(QWLW\�IRU�*HQGHU�(TXDOLW\�DQG�WKH�(PSRZHUPHQW�RI�:RPHQ��*HQGHU�%ULHI�IRU�6HUELD����WK�ΖVVXH����'HFHPEHU�
���������-XQH�������81�*HQGHU�7KHPH�*URXS�LQ�6HUELD��������S�����
����ΖELG�
����ΖELG�
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7KH� /DZ� RQ� WKH� 3UHYHQWLRQ� RI� 'RPHVWLF� 9LROHQFH�
UHTXLUHV� PDQGDWRU\� VSHFLDOLVHG� WUDLQLQJV� IRU� WKH�
FRPSHWHQW� SROLFH� RɝFHUV�� SXEOLF� SURVHFXWRUV� DQG�
MXGJHV�ZKR�DSSO\�WKLV�ODZ��EXW�WKLV�GRHV�QRW�UHIHU�WR�
RWKHU� SURIHVVLRQDOV�� VXFK� DV� VRFLDO� ZRUNHUV�� KHDOWK�
FDUH��RU�HGXFDWLRQ�SURIHVVLRQDOV��ΖQ�1RYHPEHU�������
WKH� ΖQWHUQDWLRQDO� &ULPLQDO� ΖQYHVWLJDWLYH� 7UDLQLQJ�
$VVLVWDQFH�3URJUDP�DQG�81'3�RUJDQLVHG�D�WUDLQLQJ�
IRU�SROLFH�RɝFHUV�RQ�'9�UHVSRQVH��WLWOHG��2Q�WKH�)LUVW�
/LQH�RI�3URWHFWLRQȋ��ZLWK�WKH�VXSSRUW�RI�WKH�0LQLVWU\�RI�

���-XVWLFH�DQG�WKH�0LQLVWU\�RI�ΖQWHUQDO�$΍DLUV� �'XULQJ�
������ DSSUR[LPDWHO\� ���� SROLFH� RɝFHUV� DQG� DERXW�
���� SURVHFXWRUV� DQG� MXGJHV� ZHUH� WUDLQHG� IRU�
LPSOHPHQWDWLRQ�RI�WKLV�ODZ�LQ�WKUHH�GD\�DQG�WZR�GD\�

���VHPLQDUV��UHVSHFWLYHO\�

7KH�1DWLRQDO�6WUDWHJ\�IRU�*HQGHU�(TXDOLW\�����������LQ�
6HUELD� GRHV� QRW� VWLSXODWH� PHDVXUHV� UHJDUGLQJ� WKH�
WUDLQLQJ� RI� SURIHVVLRQDOV� ZRUNLQJ� RQ� *%9� DQG� '9�
FDVHV��7KH�$FWLRQ�3ODQ�RI�WKH�&RRUGLQDWLRQ�%RG\�IRU�
*HQGHU�(TXDOLW\�SODQV� IRU� WUDLQLQJ�RI�SURIHVVLRQDOV��
EXW� WKHUH� LV� QR� SXEOLFO\� DYDLODEOH� LPSOHPHQWDWLRQ�

���UHSRUW� � ΖQ� LWV� VXEPLVVLRQ� WR� *5(9Ζ2�� WKH� FRXQWU\�
DGPLWV� WKDW� WKH�DUHD�RI�HGXFDWLRQ�DQG�SURIHVVLRQDO�
GHYHORSPHQW�RI�SURIHVVLRQDOV�ZRUNLQJ�RQ�9$:�LV�QRW�
UHJXODWHG� DGHTXDWHO\� DQG� WKDW� LQVWLWXWLRQV� DQG�
WUDLQLQJ�RUJDQLVHUV�GR�QRW�NHHS�DGHTXDWH�UHFRUGV�RQ�
WUDLQLQJV��WKHLU�FRQWHQW�DQG�JRDOV��RU�RQ�WKH�QXPEHU�

���RI�HPSOR\HHV�ZKR�DWWHQGHG�WKHP� �ΖQ�DGGLWLRQ��WKH�
*RYHUQPHQW�RI�6HUELD�IDLOHG�WR�SURYLGH�GDWD�RQ�WKH�
QXPEHU�RI�SURIHVVLRQDOV�FRYHUHG�E\�WKH�WUDLQLQJ�RQ�
SUHYHQWLRQ� DQG� SURWHFWLRQ� IURP�*%9� DQG�'9� XSRQ�
.YLQQD�WLOO�.YLQQD
V�VXEPLVVLRQ�RI�D�GDWD�UHTXHVW�

7UDLQLQJ�DFWLYLWLHV�SHUWDLQLQJ�WR�JHQGHU�HTXDOLW\�DQG�
*%9�ZHUH�RUJDQLVHG�IRU�FLYLO�VHUYDQWV�E\�WKH�+XPDQ�
5HVRXUFH�0DQDJHPHQW�6HUYLFH�RI�WKH�*RYHUQPHQW�RI�

���WKH�5HSXEOLF�RI�6HUELD� �6SHFLDO�WUDLQLQJV�RQ�'9�ZHUH�
RUJDQLVHG�E\�WKH�-XGLFLDO�$FDGHP\�IRU�SXEOLF�

'HVSLWH�WKH�DEVHQFH�RI� WKLV�UHTXLUHPHQW�XQGHU�WKH�
/DZ��WUDLQLQJV�IRU�KHDOWK�FDUH�SURYLGHUV�WLWOHG��+HDOWK�
6HFWRU� 5HVSRQVHV� WR�*HQGHU� EDVHG� 9LROHQFH��ZHUH�
GHOLYHUHG� LQ� ����� LQ� FRRSHUDWLRQ� EHWZHHQ� WKH�
0LQLVWU\� RI� +HDOWK�� WKH� &HQWUH� IRU� 3URPRWLRQ� RI�
:RPHQ
V� +HDOWK� DQG� 81'3�� 2YHU� ��� KHDOWK� FDUH�
SURIHVVLRQDOV� DWWHQGHG� WKH� WUDLQLQJV� LQ� RUGHU� WR�
HQKDQFH� WKHLU� NQRZOHGJH� RQ� UHFRJQLVLQJ� DQG�

���UHVSRQGLQJ�WR�*%9�

SURVHFXWRUV� DQG� GHSXW\� SXEOLF� SURVHFXWRUV�� WLWOHG�
�'RPHVWLF� 9LROHQFH� 3URWHFWLYH� � 0HDVXUHV� DQG�
3URFHHGLQJV� LQ�&DVHV� IRU�3URWHFWLRQ� IURP�'RPHVWLF�
9LROHQFH��WUDLQLQJ�IRU�MXGJHV��DV�ZHOO�DV�RWKHU�WUDLQLQJV�
IRU� HPSOR\HHV� LQ� LQIRUPDWLRQ� RɝFHV� IRU� LQMXUHG�
SDUWLHV� DQG� ZLWQHVVHV�� VHFXULW\� VHFWRU� HPSOR\HHV��
HPSOR\HHV� LQ�VRFLDO�ZHOIDUH� LQVWLWXWLRQV��PHGLD�DQG�

���HGXFDWLRQ�SURIHVVLRQDOV� �5HVHDUFKHUV�ZHUH�XQDEOH�
WR�REWDLQ�PRUH� UHFHQW�GDWD� IRU� WKLV� VWDWLVWLF�RQ� WKH�
FULPLQDO�MXVWLFH�VHFWRU�

ΖQ�0DUFK�������WKH�&HQWUH�IRU�3URPRWLRQ�RI�:RPHQ
V�
+HDOWK� SUHSDUHG� DQG� GHOLYHUHG� D� WUDLQLQJ� WLWOHG�
�+HDOWK�6HFWRU�5HVSRQVHV�WR�*HQGHU�%DVHG�9LROHQFH��
IRU� ��� KHDOWK� FDUH� SURIHVVLRQDOV� IURP� ȴYH� ORFDO�
FRPPXQL W LHV � LQ � 6HUE LD � � LQF OXG LQJ � JHQHUD O�
SUDFWLWLRQHUV�� LQWHUQLVWV�� PHGLFDO� HPHUJHQF\�
VSHFLDOLVWV�� IRUHQVLF� PHGLFLQH� VSHFLDOLVWV�� SXEOLF�
KHDOWK� VSHFLDOLVWV� DQG� QXUVHV�� 7KH� WUDLQLQJ� ZDV� RQ�
H΍HFWLYH� DQG� HɝFLHQW� UHVSRQVH� WR� *%9� LQ� +HDOWK�

���&HQWUHV� �ΖW�DOVR�RUJDQLVHG�DQ�DGYDQFHG�WUDLQLQJ�IRU�
WUDLQHUV� LQ� -XQH� ������ WLWOHG� �&DSDFLW\� %XLOGLQJ� RI�
+HDOWK� :RUNHUV� IRU� 3ODQQLQJ�� 2UJDQLVDWLRQ� DQG�
(GXFDWLRQ� LQ� WKH�$UHD�RI�*HQGHU�%DVHG�9LROHQFH� LQ�
WKH� +HDOWK� 6HFWRU��� ZKLFK� ZDV� LQWHQGHG� IRU�
KHDOWKFDUH�SURYLGHUV�ZKR�KDYH�XQGHUJRQH�SUHYLRXV�
EDVLF� WUDLQLQJ� DQG� DUH� LQWHUHVWHG� LQ� EHFRPLQJ�

���HGXFDWRUV� LQ� WKH� DUHD� RI� *%9� � 6HYHQWHHQ� KHDOWK�
SURIHVVLRQDOV� IURP� HLJKW� ORFDO� FRPPXQLWLHV�

���SDUWLFLSDWHG�LQ�WKLV�WUDLQLQJ�
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6WDWLVWLFDO�GDWD�RQ�WKH�QXPEHU�RI�QDWLRQDO�RSHUDWLQJ�
VKHOWHUV�DQG�WHOHSKRQH�KHOSOLQHV�KDYH�QRW�FKDQJHG�
VLJQLȴFDQWO\�LQ�FRPSDULVRQ�ZLWK�SUHYLRXV�HGLWLRQV�RI�
WKH�:RPHQ
V�5LJKWV�LQ�WKH�:HVWHUQ�%DONDQV�UHSRUWV��ΖQ�
WKLV� VHFWLRQ�� WKH� PRVW� XSGDWHG� ȴJXUHV� ZLOO� EH�
SUHVHQWHG� IRU� WKH� UHSRUWLQJ�SHULRG�RI� ��������� ΖQ�
DGGUHVVLQJ� JRYHUQPHQWDO� DQG� RUJDQLVDWLRQDO�
UHVSRQVH� WR� *%9�� WZR� LPSRUWDQW� LQGLFDWRUV� RI�

DGHTXDWH� DSSURDFKHV� DUH� RSHUDWLQJ� VKHOWHUV� DQG�
626� KHOSOLQHV�� ΖQ� DVVHVVLQJ� WR�ZKDW� H[WHQW� $UWLFOH�

��� ����� �DQG�$UWLFOH��� �RI�WKH�ΖVWDQEXO�&RQYHQWLRQ�KDYH�
EHHQ� LPSOHPHQWHG� LQ� HDFK� UHVSHFWLYH� :HVWHUQ�
%DONDQ� FRXQWU\�� WKH� ȴQGLQJV� FDQ� SURYLGH� DQ�
DVVHVVPHQW� IRU� ZKHWKHU� RU� QRW� HDFK� FRXQWU\� LV�
WDNLQJ�VWHSV�WRZDUGV�IXOȴOOLQJ�WKHLU�$UWLFOH����DQG����
REOLJDWLRQV��

����ΖQ�$UWLFOH�����WKH�ΖVWDQEXO�&RQYHQWLRQ�FDOOV�IRU�WKH�SURYLVLRQ�RI�DSSURSULDWH��HDVLO\�DFFHVVLEOH�VKHOWHUV�LQ�IRU�ZRPHQ�DQG�WKHLU�
FKLOGUHQ��LI�DQ\��LQ�VXɝFLHQW�QXPEHUV�DQG�UHFRPPHQGV�WKDW�VDIH�DFFRPPRGDWLRQ�VKRXOG�EH�DYDLODEOH�LQ�HYHU\�UHJLRQ��WKH�
H[SODQDWRU\�UHSRUW��i�����VSHFLȴHV�WKDW�RQH�EHG�VSDFH�VKRXOG�EH�DYDLODEOH�SHU��������KHDG�RI�SRSXODWLRQ�
����ΖQ�$UWLFOH�����WKH�ΖVWDQEXO�&RQYHQWLRQ�FDOOV�IRU�SDUWLHV�WR�WDNH�QHFHVVDU\�OHJLVODWLYH�RU�RWKHU�PHDVXUHV�WR�VHW�XS�VWDWH�ZLGH�
�����626�WHOHSKRQH�KHOSOLQHV��IUHH�RI�FKDUJH��DQG�WR�SURYLGH�DGYLFH�WR�FDOOHUV��FRQȴGHQWLDOO\�RU�ZLWK�GXH�UHJDUG�IRU�WKHLU�
DQRQ\PLW\��LQ�UHODWLRQ�WR�DOO�IRUPV�RI�YLROHQFH�FRYHUHG�E\�WKH�VFRSH�RI�WKH�&RQYHQWLRQ
����$��*X[KROOL��5HSRUW�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWLQJ�9LROHQFH�$JDLQVW�
:RPHQ�DQG�'RPHVWLF�9LROHQFH��$:(1��������&('$:��&RQFOXGLQJ�2EVHUYDWLRQV�RQ�WKH�IRXUWK�SHULRGLF�UHSRUW�$OEDQLD��������FLWHG�
LQ�0��/OXEDQL��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�$OEDQLD��(XURSHDQ�
:RPHQ
V�/REE\��������S�����
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S�����
����ΖELG�
����7KH�$GYRFDWHV�IRU�+XPDQ�5LJKWV��$OEDQLD�6WDNHKROGHU�5HSRUW�IRU�WKH�8QLWHG�1DWLRQV�8QLYHUVDO�3HULRGLF�5HYLHZ��
0LQQHDSROLV��������S����
����0LQLVWU\�RI�:RUN�DQG�6RFLDO�3URWHFWLRQ�RI�$OEDQLD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�
RQ����6HSWHPEHU������
����ΖELG�

$/%$1Ζ$

$OEDQLD� KDV� HLJKW� ZRPHQ
V� VKHOWHUV� WKDW� FDQ�
���DFFRPPRGDWH�����EHQHȴFLDULHV� �ΖQ�RUGHU�WR�PHHW�

WKH�VWDQGDUGV�RI� WKH� ΖVWDQEXO�&RQYHQWLRQ��$OEDQLD�
QHHGV� DQ� DGGLWLRQDO� ���� EHGV� LQ� VSHFLDOLVHG�
ZRPHQ
V� VKHOWHUV� DFURVV� WKH� FRXQWU\�� 7KH�
JRYHUQPHQW� RSHUDWHV� RQH� VSHFLDOLVHG� VKHOWHU� DQG�
VXSSRUWV� WKUHH� VSHFLDOLVHG� &62�UXQ� VKHOWHUV� IRU�

���YLFWLPV�RI�WUDɝFNLQJ� �)XQGLQJ�IRU�&62�UXQ�VKHOWHUV�
VWHDGLO\�LQFUHDVHG�RYHU�WKH�SDVW�IRXU�\HDUV��KRZHYHU��
FRQWLQXHG� IXQGLQJ� GHOD\V� KLQGHUHG� VKHOWHU�
RSHUDWLRQV�� ΖQ� ������ WKH� JRYHUQPHQW� VWDUWHG�
GHFHQWUDOLVLQJ� IXQGLQJ� PHFKDQLVPV� IRU� DOO� VRFLDO�

���SURJUDPV� WR� PXQLFLSDO� JRYHUQPHQWV� � 7KHVH�
IXQGLQJ�FKDQJHV�FRXOG�KDYH�D�QHJDWLYH� LPSDFW�RQ�
VKHOWHUV
�DELOLWLHV�LQ�SURYLGLQJ�VHUYLFHV��ΖQ�DGGLWLRQ�WR�
D�VKRUWDJH�RI�EHGV��VKHOWHUV�LQ�$OEDQLD�DUH�QRW�HDVLO\�
DFFHVVLEOH��DQG�RQO\�YLFWLPV�VXUYLYRUV�ZKR�SURYLGH�D�
QRWDULVHG�FRS\�RI� WKHLU�3URWHFWLRQ�2UGHUV�� UHIHUUDO�
UHSRUWV� IURP� WKH� SROLFH� DQG� VRFLDO� ZRUNHUV�� DQG�
FRSLHV� RI� PHGLFDO� UHSRUWV�� DUH� DOORZHG� WR� DFFHVV�

���VKHOWHUV� � 7KHVH� EDUULHUV� VLJQLȴFDQWO\� KLQGHU�
YLFWLPV�VXUYLYRUV� ZLWK� DGGLWLRQDO� DGPLQLVWUDWLYH�

ZRUN � UHTX L UHG � LQ � WKH L U � DFFHVV � WR � VD IH W\��
FRPSURPLVLQJ�WKHLU�DQG�WKHLU�FKLOGUHQ
V�ZHOO�EHLQJ��
0RUHRYHU��WKH\�YLRODWH�$UWLFOH�������RI�WKH�ΖVWDQEXO�
&RQYHQWLRQ� ZKLFK� VWDWHV� WKDW� WKH� SURYLVLRQ� RI�
VHUYLFHV� VKRXOG� QRW� GHSHQG� RQ� WKH� YLFWLP
V�
ZLOOLQJQHVV� WR�SUHVV� FKDUJHV�RU� WHVWLI\�DJDLQVW�DQ\�
SHUSHWUDWRU�

ΖQ� 'HFHPEHU� ������ $OEDQLD� HVWDEOLVKHG� LWV� ȴUVW�
���VH[XDO�YLROHQFH�UHIHUUDO�FHQWUH��/LOLXP�� �7KH�FHQWUH�

LV�IXQGHG�E\�WKH�$OEDQLDQ�JRYHUQPHQW�DQG�LV�D�GLUHFW�
UHVSRQVH� WR� *5(9Ζ2� UHFRPPHQGDWLRQV�� Ȋ/LOLXPȋ�
R΍HUV� D� VSHFLDOLVHG� DQG�PXOWLGLVFLSOLQDU\� WHDP� RI�
IRUHQVLF� GRFWRUV�� J\QDHFRORJLVWV�� SDHGLDWULFLDQV��
SV\FKLDWULVWV��FOLQLFDO�SV\FKR�ORJLVWV��VRFLDO�ZRUNHUV��
SROLFH�RɝFHUV��SURVHFXWRUV��ODZ\HUV�DQG�QXUVHV�����
KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN��6LQFH�LW�RSHQHG�RQ�

WK'HFHPEHU� � �� ������ DQG� XQWLO� $XJXVW� ������ ���
YLFWLPV�VXUYLYRUV� RI� VH[XDO� YLROHQFH� UHFHLYHG�
VHUYLFHV��RXW�RI�ZKLFK����ZHUH�FKLOGUHQ��VHYHQ�JLUOV�
DQG�IRXU�ER\V��DQG����ZHUH�DGXOWV�����ZRPHQ�DQG�

���WZR�PHQ�� �ΖW�LV�LPSRUWDQW�WR�QRWH�WKDW��/LOLXP��LV�QRW�

180%(5� 2)� 23(5$7Ζ1*� 6+(/7(56� $1'� 626�
+(/3/Ζ1(6
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D�UDSH�FULVLV�FHQWUH�WKDW�R΍HUV�ORQJ�WHUP�DVVLVWDQFH�
VXFK� DV� FRXQVHOOLQJ�� VXSSRUW� JURXSV�� FRQWDFW�ZLWK�
RWKHU� VHUYLFHV�� VXSSRUW� GXULQJ� FRXUW� SURFHHGLQJV��
DPRQJ�RWKHUV��EXW�UDWKHU�D�VH[XDO�YLROHQFH�UHIHUUDO�
FHQWUH� WKDW� R΍HUV� LPPHGLDWH� PHGLFDO� FDUH�� KLJK�
TXDOLW\� IRUHQVLF� SUDFWLFH�� FULVLV� LQWHUYHQWLRQ�� DQG�
UHIHUV�YLFWLPV�RI�VH[XDO�YLROHQFH�WR�RWKHU�VSHFLDOLVHG�

���RUJDQLVDWLRQV�IRU�IXUWKHU�VHUYLFHV�

7KH�/DZ�RQ�6RFLDO�+RXVLQJ�FDPH�LQWR�SRZHU�LQ�������
DQG�LW�UHFRJQLVHV�/*%74Ζ��SHRSOH�DPRQJ�YXOQHUDEOH�
JURXSV� WKDW� FDQ� SURȴW� IURP� LQFUHDVHG� DQG� EHWWHU�
DFFHVV� WR� VRFLDO� KRXVLQJ� SURJUDPV�� +RZHYHU�� D�
VHULRXV� FDXVH� IRU� FRQFHUQ� LV� WKDW� D� VKHOWHU� IRU�
/*%74Ζ��SHUVRQV�H[SHULHQFLQJ�KRPHOHVVQHVV� WKDW�
RSHQHG�LQ�������ZKLFK�LV�UHFRJQLVHG�DV�SURYLGLQJ�D�
VRFLDO� VHUYLFH�� LQ� ����� VWLOO� UHFHLYHG� QR� ȴQDQFLDO�

���VXSSRUW� IURP� WKH� $OEDQLDQ� JRYHUQPHQW� � 7KH�
VKHOWHU�LV�HQWLUHO\�GRQRU�IXQGHG�DQG�KDV�FRQWLQXHG�
WR�SURYLGH�FDUH�DQG�VXSSRUW�WR�/*%74Ζ��LQGLYLGXDOV�
H[SHULHQFLQJ� KRPHOHVVQHVV� GHVSLWH� WKH� ODFN� RI�

���JRYHUQPHQW�IXQGLQJ� �7KLV�H[DPSOH�LOOXVWUDWHV�WKH�
GHHSO\�URRWHG� KHWHURQRUPDWLYH� DQG� SDWULDUFKDO�
YDOXHV� WKDW� SHUVLVW� LQ� $OEDQLD� DQG� WKURXJKRXW�

JRYHUQPHQWDO�LQVWLWXWLRQV��4XHHU�FRPPXQLWLHV�WKDW�
RI�H[SHULHQFLQJ�YLROHQFH�IDFH�D�PXOWLWXGH�RI�EDUULHUV�
LQ�DFFHVVLQJ�VRFLDO�VHUYLFHV�WKDW�DUH�PHDQW�WR�SURWHFW�
WKHP�� DQG� HYHQ� VKHOWHUV� WKDW� DOOHYLDWH� WKHVH�
FKDOOHQJHV� IDFH� WKHLU� RZQ� EDUULHUV� LQ� DFFHVVLQJ�
RSHUDWLRQDO�IXQGLQJ�

7KH��1DWLRQDO�&RXQVHOOLQJ�/LQH�IRU�:RPHQ�DQG�*LUOV�
ZKR� DUH� 9LFWLPV� RI� 9LROHQFH� ���� ������ ZDV�
HVWDEOLVKHG� LQ� ����� DV� D� ����� VHUYLFH�� ZKRVH�
RSHUDWLRQ�ZDV�DSSURYHG�LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�

���VWDQGDUGV� �'XULQJ�������WKH�1DWLRQDO�&RXQVHOOLQJ�
/LQH� UHFHLYHG� ����� FDOOV� DQG� FRQGXFWHG� ���� LQ�
SHUVRQ� FRXQVHOOLQJ� VHVVLRQV�� $� ORFDO� 626� KHOSOLQH�
KDG� EHHQ� HVWDEOLVKHG� E\� FLYLO� VRFLHW\� DQG� VXFK�
VHUYLFHV� DUH� FXUUHQWO\� SDUW� RI� WKH� &RRUGLQDWHG�
5HIHUUDO� 0HFKDQLVPV� LQ� ORFDO� FRPPXQLWLHV� ZKHUH�

���WKHVH�PHFKDQLVPV� RSHUDWH� � $� IUHH� 626�KHOSOLQH�
Ȋ)UHH� 7HOHSKRQH� +HOSOLQHȋ� PDQDJHG� E\� WKH�
FRPPXQLW\� GHYHORSPHQW� FHQWUH� 7RGD\� IRU� WKH�
)XWXUH� LV� D� ����� VHUYLFH� LQ� 7LUDQD� DQG� 'XUUHV�
PXQLFLSDOLWLHV�� WKURXJK� ZKLFK� ����� FDVHV� ZHUH�

���DGYLVHG�LQ�WKH�ODVW�ȴYH�\HDUV�

����'L΍HUHQWLDWLRQ�DYDLODEOH�LQ�WKH�([SODQDWRU\�5HSRUW�DFFRPSDQ\LQJ�WKH�ΖVWDQEXO�&RQYHQWLRQ��SDUDJUDSKV����Ȃ�����Ȋ�����
5DSH�FULVLV�FHQWUHV�>Ȑ@�>W@\SLFDOO\�>Ȑ@�R΍HU�ORQJ�WHUP�KHOS�WKDW�FHQWUHV�RQ�FRXQVHOOLQJ�DQG�WKHUDS\�E\�R΍HULQJ�IDFH�WR�IDFH�
FRXQVHOOLQJ��VXSSRUW�JURXSV�DQG�FRQWDFW�ZLWK�RWKHU�VHUYLFHV��7KH\�DOVR�VXSSRUW�YLFWLPV�GXULQJ�FRXUW�SURFHHGLQJV�E\�SURYLGLQJ�
ZRPDQ�WR�ZRPDQ�DGYRFDF\�DQG�RWKHU�SUDFWLFDO�KHOS�������6H[XDO�YLROHQFH�UHIHUUDO�FHQWUHV��RQ�WKH�RWKHU�KDQG��PD\�VSHFLDOLVH�
LQ�LPPHGLDWH�PHGLFDO�FDUH��KLJK�TXDOLW\�IRUHQVLF�SUDFWLFH�DQG�FULVLV�LQWHUYHQWLRQ��7KH\�FDQ�IRU�LQVWDQFH�EH�VHW�XS�LQ�D�KRVSLWDO�
VHWWLQJ�WR�UHVSRQG�WR�UHFHQW�VH[XDO�DVVDXOW�E\�FDUU\LQJ�RXW�PHGLFDO�FKHFNV�DQG�UHIHUULQJ�WKH�YLFWLP�WR�VSHFLDOLVHG�FRPPXQLW\�
EDVHG�RUJDQLVDWLRQV�IRU�IXUWKHU�VHUYLFHV��7KH\�DOVR�PD\�FRQFHQWUDWH�RQ�LPPHGLDWH�DQG�DGHTXDWH�UHIHUUDO�RI�WKH�YLFWLP�WR�
DSSURSULDWH��VSHFLDOLVHG�RUJDQLVDWLRQV�DV�WR�SURYLGH�WKH�QHFHVVDU\�FDUH�DV�GHWHUPLQHG�E\�$UWLFOH����ȋ
�����ΖQWHUQDWLRQDO�/HVELDQ�*D\�%LVH[XDO�7UDQV�DQG�ΖQWHUVH[�$VVRFLDWLRQ��Ζ/*$��(XURSH��$QQXDO�5HYLHZ�RI�WKH�+XPDQ�5LJKWV�6LWXDWLRQ�
RI�/HVELDQ��*D\��%LVH[XDO��7UDQV�DQG�ΖQWHUVH[�3HRSOH�������%UXVVHOV��0DUTXH�6WXGLR��������$OEDQLD�5HSRUW��S���
����(XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��6WUDVERXUJ��������S�����
�����*RYHUQPHQW�RI�$OEDQLD��1DWLRQDO�UHYLHZ�IRU�LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ���%HLMLQJ������������S�����
����ΖELG�
����ΖELG�
����ΖQ�6DUDMHYR�������7X]OD�������=HQLFD�������0RVWDU������DQG�%LKDÉ������
����ΖQ�%DQMD�/XND�������%LMHOMLQD������DQG�0RGULÏD������
����([SODQDWRU\�5HSRUW�WR�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�
YLROHQFH�H[SODLQV�WKH�QHHG�IRU�VSHFLDOL]HG�VKHOWHUV��$UWLFOH�������7HPSRUDU\�KRXVLQJ�DORQH�RU�JHQHUDO�VKHOWHUV�VXFK�DV�WKRVH�IRU�
WKH�KRPHOHVV��DUH�QRW�VXɝFLHQW�DQG�ZLOO�QRW�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�RU�HPSRZHUPHQW��9LFWLPV�IDFH�PXOWLSOH��
LQWHUORFNLQJ�SUREOHPV�UHODWHG�WR�WKHLU�KHDOWK��VDIHW\��ȴQDQFLDO�VLWXDWLRQ�DQG�WKH�ZHOO�EHLQJ�RI�WKHLU�FKLOGUHQ��6SHFLDOLVHG�ZRPHQ
V�
VKHOWHUV�DUH�EHVW�HTXLSSHG�WR�DGGUHVV�WKHVH�SUREOHPV��EHFDXVH�WKHLU�IXQFWLRQV�JR�EH\RQG�SURYLGLQJ�D�VDIH�SODFH�WR�VWD\��

%261Ζ$�$1'�+(5=(*29Ζ1$

%RVQLD� DQG� +HU]HJRYLQD� KDV� HLJKW� VSHFLDOLVHG�
ZRPHQ
V� VKHOWHUV� WKDW� FDQ� DFFRPPRGDWH� ����
EHQHȴFLDULHV��DOO�HVWDEOLVKHG�DQG�UXQ�E\�:&62V��)LYH�
RI�WKH�HLJKW�VKHOWHUV�DUH�ORFDWHG�LQ�)HGHUDWLRQ�RI�%L+�
DQG� WKHLU� FXPXODWLYH� RSHUDWLRQDO� FDSDFLW\� LV� ����

���EHGV� �7KH�UHPDLQLQJ�WKUHH�VKHOWHUV�DUH�ORFDWHG�LQ�

5HSXEOLND�6USVND�DQG�WKHLU�FXPXODWLYH�RSHUDWLRQDO�
���FDSDFLW\�LV����EHGV� �$QRWKHU�VDIH�KRXVH�IRU�ZRPHQ�

LV� DYDLODEOH� LQ� 0HÓXJRUMH� �FDSDFLW\� RI� ��� EHGV���
SURYLGHG� E\� D� &KULVWLDQ�EDVHG� RUJDQLVDWLRQ��
KRZHYHU�WKLV�FDQQRW�EH�SHUFHLYHG�DV�D�VSHFLDOLVHG�

���VKHOWHU � IRU�ZRPHQ�YLFWLPV�VXUYLYRUV�RI� YLROHQFH��
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DV� LW� DOVR� R΍HUV� VHUYLFHV� LQ� VXEVWDQFH� DEXVH�
���WUHDWPHQW� DQG� IRU� SUHJQDQW�ZRPHQ� LQ� QHHG� � ΖQ�

RUGHU� WR� PHHW� WKH� VWDQGDUGV� RI� WKH� ΖVWDQEXO�
&RQYHQWLRQ��%L+�QHHGV�DGGLWLRQDO�����EHGV������LI�
FRXQWLQJ�0HÓXJRUMH�VKHOWHU��LQ�VSHFLDOLVHG�ZRPHQ
V�
VKHOWHUV� DFURVV� WKH� FRXQWU\�� 7KH� PRVW� VLJQLȴFDQW�
FKDOOHQJH� WKDW�ZRPHQ
V� VKHOWHUV� LQ�%L+�DUH� IDFLQJ�

���SHUWDLQV�WR�IXQGLQJ� �$V�LQ�DOO�RWKHU�:HVWHUQ�%DONDQ�
FRXQWULHV�� %L+� VKHOWHUV� FRQWLQXH� WR� VWUXJJOH� WR�
REWDLQ� IXQGLQJ�� D� IDFWRU� WKDW� KDV� UHPDLQHG�
XQFKDQJHG� LQ� DOO� IRXU� UHSRUWLQJ� SHULRGV� RI� WKLV�
UHSRUW�� 7KLV� QRW� RQO\� SODFHV� DGGHG� SUHVVXUH� RQ�

7KHUH�DUH�WZR�626�KHOSOLQHV�LQ�%L+�FRYHULQJ�WKH�WZR�
H Q W L W L H V � � W K D W � D UH � R SH UD W HG � E\ � W U D L Q HG�

���RSHUDWRUV�YROXQWHHUV�IURP�ZRPHQ
V�VKHOWHUV� �7KH�
���FRVWV� IRU� WKH� VKRUW� FRGHV� ����� DQG� ���� � DUH�

FRYHUHG�E\�WKH�WZR�HQWLWLHV
�JHQGHU�FHQWUHV��ZKHUHDV�
FRPSHQVDWLRQ�IRU�RSHUDWRUV
�ZRUN�DUH�SURYLGHG�E\�
:&62V�� &DOOV� DUH� IUHH� RI� FKDUJH� DQG� WKH� 626�

���KHOSOLQHV�DUH�PRQLWRUHG�DQG�DFFHVVLEOH����KRXUV�

:&62V�WR�FRQVWDQWO\�VSHQG�WKHLU�WLPH�IXQGUDLVLQJ��
EXW�LW�DOVR�ULVNV�FRPSURPLVLQJ�WKHLU�DELOLW\�WR�R΍HU�
VHUYLFHV�WR�YLFWLPV�VXUYLYRUV�LQ�UHODWLRQ�WR�*%9��

.26292

6SHFLȴF�OHJLVODWLRQ�RQ�VKHOWHUV�IRU�YLFWLPV�VXUYLYRUV�
RI�'9�LQ�.RVRYR�GRHV�QRW�H[LVW��EXW�WKHLU�OLFHQVLQJ��
UHVSRQVLELOLWLHV�� IXQGLQJ�� RYHUVLJKW�� UHODWLRQVKLS�
ZLWK� ORFDO��DQG�FHQWUDO�OHYHO� LQVWLWXWLRQV��DV�ZHOO�DV�
FRRSHUDWLRQ� ZLWK� RWKHU� UHOHYDQW� VWDNHKROGHUV� LV�
UHJXODWHG�E\�D�OHJDO�IUDPHZRUN�RI�D�ZLGH�UDQJH�RI�

���OHJDO�GRFXPHQWV� �6KHOWHUV�LQ�.RVRYR�DUH�OLFHQVHG�
DQG� SURYLGH� WKHLU� VHUYLFHV� LQ�SDUW� ZLWK� ȴQDQFLDO�

.RVRYR�KDV� HLJKW�'9� VKHOWHUV�� VHYHQ�RI�ZKLFK� DUH�
RSHUDWLRQDO��7KH�VHYHQ�RSHUDWLRQDO� VKHOWHUV�DUH� LQ�
*MDNRYD��)HUL]DM��3ULVKWLQD��3HMD��*MLODQ��3UL]UHQ��DQG�
6RXWK�0LWURYLFD��7KH�HLJKWK�VKHOWHU�LV�LQ�1RYR�%UGR��

���DQG� LV� VWLOO� XQGHUJRLQJ� OLFHQVLQJ� SURFHGXUHV� �
%HWZHHQ� -DQXDU\� DQG� 1RYHPEHU� ������ RYHU� ����
ZRPHQ�ZLWK� FKLOGUHQ�� IRXQG� UHIXJH� LQ� RQH� RI� WKH�
VHYHQ�RSHUDWLRQDO�VKHOWHUV� IRU�YLFWLPV�VXUYLYRUV�RI�

���'9� �2Q�DYHUDJH��VKHOWHUV�LQ�.RVRYR�KDYH�EHWZHHQ�
ȴYH� DQG� HLJKW� IXOO�WLPH� VWD΍� PHPEHUV�� LQFOXGLQJ�
SV\FKRORJLVWV�� WHDFKHUV�� FRXQVHOORUV�� DQG�EHWZHHQ�
RQH�DQG�IRXU�SDUW�WLPH�VWD΍�PHPEHUV��ZKR�DVVLVW�
WKH� VKHOWHU� ZLWK� DGPLQLVWUDWLRQ�� ȴQDQFH�� PHGLFDO�

���VHUYLFHV�DQG�WUDLQLQJ�

����0RMD�+HUFHJRYLQD��Ȇ%LMHJ�X�6LJXUQRVW���1HYODGLQ�6HNWRU�NDR�5MHģHQMH�3UREOHPD�1DVLOMD�QDG�ĿHQDPD
��0RMD�+HUFHJRYLQD��
��-DQXDU\�������KWWSV���PRMDKHUFHJRYLQD�FRP�ELMHJ�X�VLJXUQRVW�QHYODGLQ�VHNWRU�NDR�UMHVHQMH�SUREOHPD�QDVLOMD�QDG�]HQDPD���
�DFFHVVHG����6HSWHPEHU�������
����0RUH�GHWDLOV�DYDLODEOH�XQGHU�WKH�&KDSWHU�$OORFDWLRQ�RI�IXQGV�IRU�FRPEDWWLQJ�*%9�
����0��+DOLORYLÉ��$QDO\VLV�RI�WKH�FRVW�RI�GRPHVWLF�YLROHQFH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ��������S�����
����ΖQ�VRPH�LQVWDQFHV��VKRUW�FRGHV�RU�WHOHSKRQH�QXPEHUV�DUH�WKH�QDPHV�RI�WKH�626�KHOSOLQHV�
����0��+DOLORYLÉ��$QDO\VLV�RI�WKH�FRVW�RI�GRPHVWLF�YLROHQFH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ��������S�����
����26&(�0LVVLRQ�LQ�.RVRYR��6KHOWHUV�IRU�YLFWLPV�RI�GRPHVWLF�YLROHQFH�LQ�.RVRYR��3ULVKWLQD��������S����
����ΖELG��S����
����ΖELG��S�����
����ΖELG��S����
����$��4RVDM�0XVWDID�DQG�'��0RULQD��$FFHVVLQJ�-XVWLFH�IRU�9LFWLPV�RI�*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��(QGLQJ�ΖPSXQLW\�IRU�3HUSHWUDWRUV��
3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW��������SS��������
����26&(�0LVVLRQ�LQ�.RVRYR��6KHOWHUV�IRU�YLFWLPV�RI�GRPHVWLF�YLROHQFH�LQ�.RVRYR��3ULVKWLQD��������S�����
����$��4RVDM�0XVWDID�DQG�'��0RULQD��$FFHVVLQJ�-XVWLFH�IRU�9LFWLPV�RI�*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��(QGLQJ�ΖPSXQLW\�IRU�
3HUSHWUDWRUV��3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW��������S�����
����ΖELG��S��

VXSSRUW�RI�WKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�:HOIDUH��
DQG�YLFWLPV�VXUYLYRUV�FDQ�HLWKHU�FRQWDFW�WKH�VKHOWHU�
GLUHFWO\� RU� EH� UHIHUUHG� E\� GL΍HUHQW� LQVWLWXWLRQV��

���LQFOXGLQJ� SROLFH� � 2Q� DYHUDJH�� VKHOWHUV� FDQ�
DFFRPPRGDWH����SHUVRQV��LQFOXGLQJ�FKLOGUHQ���EXW�
PDQ\� R΍HU� DGGLWLRQDO� EHGV� IRU� HPHUJHQF\�

���VLWXDWLRQV� �:RPHQ�FDQ�VWD\� LQ�VKHOWHUV�XS�WR�VL[�
PRQWKV��EXW�VKHOWHUV�KDYH�UHSRUWHG�WKDW�WKH\�KDYH�
SURYLGHG� DFFRPPRGDWLRQ� WR� ZRPHQ� LQ� QHHG� IRU�

���HYHQ�ORQJHU�SHULRGV�RI�WLPH�

$�PDMRU�FKDOOHQJH�IRU�ZRPHQ
V�VKHOWHUV� LQ�.RVRYR�
SHUWDLQV� WR� IXQGLQJ�� DV� VKHOWHUV� DUH� GRQRU�
GHSHQGHQW� DQG� DUH� RQO\� RFFDVLRQDOO\� ȴQDQFLDOO\�

���VXSSRUWHG�E\�PXQLFLSDOLWLHV� �$V�DQ�XSGDWH�WR�DQ�
LQFLGHQW�UHSRUWHG�LQ�WKH�SUHYLRXV�:RPHQ
V�5LJKWV�LQ�
:HVWHUQ�%DONDQV��LQ�������GXH�WR�DQ�H[WHQGHG�GHOD\�LQ�
UHOHDVLQJ�WKH�JRYHUQPHQW�IXQGV�DV�ZHOO�DV�WKH�ODWH�
SXEOLFDWLRQ� RI� WKH� FDOO� IRU�0LQLVWU\� RI� /DERXU� DQG�
6RFLDO�:HOIDUH�JUDQW�DSSOLFDWLRQV�LQ�)HEUXDU\�������
WKHUH� ZDV� DW� OHDVW� D� WKUHH�PRQWK� JDS� ZKHQ� WKH�
VKHOWHUV�GLG�QRW�UHFHLYH�DQ\�IXQGV��DQG�WZR�VKHOWHUV�
ZHUH�FRQVHTXHQWO\� IRUFHG�WR�FORVH� WKHLU� �GRRUV� WR
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*(1'(5�%$6('�9Ζ2/(1&(

�WR�DOO�EHQHȴFLDULHV�EHWZHHQ�-DQXDU\�DQG�)HEUXDU\�
����� �2WKHU�VKHOWHUV�PDQDJHG�WR�UHPDLQ�RSHQ�RQ����

DFFRXQW� RI� WKHLU� VDYLQJV�� DQG� WKH\� FRQWLQXHG�
SURYLGLQJ� DOO� VHUYLFHV� WR� WKH� YLFWLPV� DOUHDG\�
DFFRPPRGDWHG�LQ�WKH�VKHOWHUV�DQG�WR�WKRVH�UHIHUUHG�
E\�WKH�SROLFH�RU�FHQWUHV�IRU�VRFLDO�ZRUN��

8SRQ� VXEPLVVLRQ� RI� :&62V�� QDPHO\� .RVRYR�
:RPHQ
V�1HWZRUN�DQG�'9�VKHOWHUV��WKH�0LQLVWU\�RI�
/DERXU�DQG�6RFLDO�:HOIDUH�FUHDWHG�D�QHZ�EXGJHW�OLQH�
WR�VXSSRUW� IXQGLQJ� IRU�VKHOWHUV� IRU� WKH�\HDU�������
$OWKRXJK� WKH� QHZ� EXGJHW� OLQH� H[LVWV� DQG� VHYHUDO�
DWWHPSWV� KDYH� EHHQ� XQGHUWDNHQ� E\� FLYLO� VRFLHW\�
UHSUHVHQWDWLYHV� WR� UHTXLUH� LWV� LPSOHPHQWDWLRQ� Ȃ�
VKHOWHUV� KDYH� QRW� \HW� UHFHLYHG� WKH� SUHVXPDEOH��

DPRXQW�RI�ȴQDQFLDO�DLG�VSHFLȴHG�LQ�WKH�EXGJHW�OLQH��
DQG� WKHLU� VXVWDLQDELOLW\� IRU� WKH� XSFRPLQJ�PRQWKV�
UHPDLQV�LQ�TXHVWLRQ����

7KH�9LFWLP
V�$VVLVWDQFH�DQG�$GYRFDF\�2ɝFH�UXQV�D�
.RVRYR�ZLGH�����KRXU� IUHH�626�KHOSOLQH��+RZHYHU��
H[WHQGLQJ�WKH�DFFHVV�RI�WKH�KHOSOLQH�WR�WKH�QRUWKHUQ�
.RVRYR�6HUE�PDMRULW\�PXQLFLSDOLWLHV�E\�KLULQJ�PRUH�
6HUELDQ�QDWLYH�VSHDNHUV�DQG�DOVR�VWD΍�IRU�PLQRULW\�
ODQJXDJHV��7XUNLVK��5RPDQL��DQG�%RVQLDQ��UHPDLQV�D�

�FKDOOHQJH� �7KH�626�KHOSOLQH�UHFHLYHG�����FDOOV�LQ���

������ FRPSDUHG� WR� ���� LQ� ������ (LJKW� SRWHQWLDO�
WUDɝFNLQJ�FDVHV�ZHUH�UHSRUWHG�LQ�������FRPSDUHG�WR�
VHYHQ� LQ� ������ LQGLFDWLQJ� DQ� LQFUHDVH� LQ� FDOOV� LQ�
FRPSDULVRQ�WR�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG����

0217(1(*52

ΖQ�0RQWHQHJUR��WKUHH�'9�VKHOWHUV�H[LVW��LQ�3RGJRULFD��
1LNģLÉ� DQG� %HUDQH� WKDW� FDQ� DFFRPPRGDWH� ���

�EHQHȴFLDULHV� � 7KH\� DUH� RIWHQ� ȴOOHG� WR� FDSDFLW\����

PDQ\� ZRPHQ� VHHNLQJ� UHIXJH� WKXV� FDQQRW� EH�
DFFRPPRGDWHG�� 5RPD� ZRPHQ� IDFH� DGGLWLRQDO�
GLɝFXOWLHV� LQ� ȴQGLQJ� VDIH� DFFRPPRGDWLRQ� GXH� WR�
GHHSO\� HQWUHQFKHG� SUHMXGLFHV� DJDLQVW� WKH� 5RPD�

�FRPPXQLW\� � $FFRUGLQJ� WR� ΖVWDQEXO� &RQYHQWLRQ���

VWDQGDUGV�� 0RQWHQHJUR� UHTXLUHV� DGGLWLRQDO� ���
�VKHOWHU� SODFHV� � $V� QRWHG� LQ� WKH� *5(9Ζ2� %DVHOLQH���

(YDOXDWLRQ�5HSRUW�IRU�0RQWHQHJUR��DXWKRULWLHV�SODQ�WR�
IXQG� :&62�UXQ� DQG� OLFHQVHG� '9� VKHOWHUV� LQ� WKH�
1RUWKHUQ�SDUW�RI�0RQWHQHJUR��ZKHUH�VXFK�VHUYLFHV�

��FXUUHQWO\�GR�QRW�H[LVW� �ΖW�LV�LPSRUWDQW�WR�QRWH�WKDW��

WKHUH�DUH�QR�UDSH�FULVLV�RU�VH[XDO�YLROHQFH�UHIHUUDO�
FHQWUHV�LQ�0RQWHQHJUR��VLJQLI\LQJ�WKDW�WKHUH�DUH�VWLOO�
PDMRU�JDSV�LQ�VHUYLFHV�IRU�YLFWLPV�VXUYLYRUV�RI�*%9�

ΖQ�������WKH�*RYHUQPHQW�RI�0RQWHQHJUR�LQWURGXFHG�
D� VLQJOH� QDWLRQDO� 626� KHOSOLQH� �IUHH� RI� FKDUJH� DQG�
DYD L O DE OH � �� �� � � IR U � ZRPHQ � DQG � FK L OG UHQ�
YLFWLPV�VXUYLYRUV� RI� '9� WKDW� LV� ���� IXQGHG� E\� WKH�
JRYHUQPHQW� RI� 0RQWHQHJUR�� DQG� WKH� UHPDLQLQJ�
DPRXQW�FRPHV�IURP�GRQDWLRQV�WR�WKH�&62�UXQQLQJ�

� �WKH� KHOSO LQH� � Ζ WV � VHUYLFHV� DUH� R΍HUHG� LQ��

0RQWHQHJULQ�DQG�$OEDQLDQ�DQG�RIWHQ�LQFOXGH�IROORZ�
XS�RQ�FDVHV��HVSHFLDOO\�LI�YLFWLPV�VXUYLYRUV�DUH�IURP�
UHJLRQV�ZKHUH� ORFDO�VSHFLDOLVW�VHUYLFHV�GR�QRW�H[LVW�
DQG�UHIHUUDOV�FDQQRW�EH�PDGH��+RZHYHU��LW�LV�XQFOHDU�
WR� ZKDW� H[WHQW� YLFWLPV� RI� UDSH�� IRUFHG� PDUULDJH��
VH[XDO�KDUDVVPHQW�RU�VWDONLQJ�ZRXOG�UHFHLYH�VXSSRUW�
DQG� FRXQVHOOLQJ�� DV� VXFK�GDWD� LV� QRW� DFFHVVLEOH�� ΖQ�
DGGLWLRQ� WR� WKH� QDWLRQDO� 626� KHOSOLQH�� ȴYH� ORFDO�
KHOSOLQHV�SURYLGH�VHUYLFHV�WR�YLFWLPV�RI�'9����

����26&(�0LVVLRQ�LQ�.RVRYR��6KHOWHUV�IRU�YLFWLPV�RI�GRPHVWLF�YLROHQFH�LQ�.RVRYR��3ULVKWLQD��������S�����
����0�ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�
����6��*DYULÉ��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�.RVRYR��(XURSHDQ�
:RPHQ
V�/REE\��������S�����
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��*5(9Ζ2���*5(9Ζ2
V��%DVHOLQH��(YDOXDWLRQ�
5HSRUW�RQ�/HJLVODWLYH�DQG�2WKHU�0HDVXUHV�*LYLQJ�(΍HFW�WR�WKH�3URYLVLRQV�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�
&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��ΖVWDQEXO�&RQYHQWLRQ��0RQWHQHJUR��*5(9Ζ2�ΖQI����������������S�����
����ΖELG�
����ΖELG�
����ΖELG�
����ΖELG��S�����
����ΖELG�
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1RUWK�0DFHGRQLD� KDV� VL[� QDWLRQDO� VKHOWHUV� RXW� RI�
ZKLFK�WKUHH�DUH� ORFDWHG� LQ�6NRSMH� �6NRSMH�5HJLRQ���
DQG�WKH�RWKHU�WKUHH�DUH�LQ�%LWROD��3HODJRQLD�5HJLRQ���
6YHWL� 1LNROH� �9DUGDU� 5HJLRQ�� DQG� .RFDQL� �(DVW�
5HJLRQ��� OHDYLQJ� IRXU� RWKHU� UHJLRQV� ZLWKRXW� DQ\�

�VKHOWHUV� IRU� YLFWLPV�VXUYLYRUV� RI� *%9� �2XW� RI� VL[���

DYDLODEOH�VKHOWHUV��IRXU�DUH�VWDWH�RZQHG�DQG�WZR�DUH�
ȴQDQFHG�E\�WKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�3ROLF\�

�EXW�DUH�RSHUDWHG�E\�:&62V� �7KH�VDLG�VKHOWHUV�FDQ���

DFFRPPRGDWH� DSSUR[LPDWHO\� ��� EHQHȴFLDULHV��
$QRWKHU�VKHOWHU�UXQ�E\�&62V�LV�DYDLODEOH�IRU�/*%74Ζ��
FRPPXQLW\�PHPEHUV�WKDW�FDQ�DFFRPPRGDWH�VHYHQ�

�EHQHȴFLDULHV� � 0RVW� RI� WKH� VKHOWHUV� DUH� QRW���

DFFHVVLEOH�RU�DGMXVWHG�WR�WKH�QHHGV�RI�ZRPHQ�IDFLQJ�
PRELOLW\�EDUULHUV�RU�ZRPHQ�ZLWK�GL΍HUHQW�DELOLWLHV��
ΖQ� RUGHU� WR� PHHW� WKH� VWDQGDUGV� RI� WKH� ΖVWDQEXO�
&RQYHQWLRQ��1RUWK�0DFHGRQLD�QHHGV�DQ�DGGLWLRQDO�
����EHGV�LQ�VSHFLDOLVHG�ZRPHQ
V�VKHOWHUV�DFURVV�WKH�
FRXQWU\�� 7KLV� LQGLFDWHV� WKDW� 0DFHGRQLD� LV� VWLOO� IDU�
IURP�PHHWLQJ�WKH�UHTXLUHPHQWV�RI�WKH�&RQYHQWLRQ�

7KH�ȴUVW�WKUHH�VH[XDO�YLROHQFH�UHIHUUDO�FHQWUHV�ZHUH�
RSHQHG�LQ������DW�WKH�SXEOLF�KRVSLWDOV�LQ�.XPDQRYR��

�7HWRYR�DQG�WKH�8QLYHUVLW\��VWDWH��FOLQLF� LQ�6NRSMH� ����

7KHUH�DUH�VWLOO�QR�UDSH�FULVHV�FHQWUHV�HVWDEOLVKHG�LQ�
WKH�FRXQWU\��$QRWKHU�VKHOWHU�IRU�YLFWLPV�VXUYLYRUV�RI�
KXPDQ�WUDɝFNLQJ�DQG�VH[XDO�YLROHQFH�LV�ORFDWHG�LQ�
6NRSMH�� 7KHUH� LV� RQO\� RQH� VSHFLDOLVHG� FRXQVHOOLQJ�
FHQWUH�IRU�SV\FKRVRFLDO�VXSSRUW�WR�VXUYLYRUV�YLFWLPV�
RI�'9�DQG�*%9�ORFDWHG�LQ�6NRSMH��)LUVW�)DPLO\�FHQWUH�
RI�&LW\�RI�6NRSMH��ZKLFK�LV�UXQ�E\�D�:&62�DQG�IXQGHG�
E\� WKH� ORFDO� PXQLFLSDOLW\�� 7KLV� FHQWUH� DOVR� KDV� D�
SURJUDP� IRU� WUHDWPHQW� RI� SHUSHWUDWRUV� DQG� LV� WKH�
RQO\�LQWHJUDWHG�VHUYLFH�RI�LWV�NLQG�LQ�WKH�FRXQWU\����

ΖQ�1RUWK�0DFHGRQLD��WKHUH�DUH�WKUHH�626�KHOSOLQHV�
IRU�YLFWLPV�VXUYLYRUV�RI�'9�WKDW�VKRXOG�EH�RSHUDWLQJ�
������ KRZHYHU�� LW� LV� QRW� FOHDU� ZKHWKHU� WKH\� DUH�

�IXQFWLRQLQJ� DW� IXOO� FDSDFLW\� � $V� SHU� WKH� ΖVWDQEXO���

&RQYHQWLRQ�PLQLPXP�VWDQGDUGV��DW� OHDVW�RQH�626�
KHOSOLQH�VKRXOG�EH�DYDLODEOH�LQ�$OEDQLDQ��ZKLFK�LV�D�
ODQJXDJH�ZLGHO\�XVHG�LQ�WKH�FRXQWU\��7KH�626�OLQH�
RSHUDWHG� E\� WKH� 1DWLRQDO� &RXQFLO� IRU� *HQGHU�
(TXDOLW\� KDV� RQH� $OEDQLDQ� VSHDNLQJ� RSHUDWRU�� EXW�
WKH�DFFHVV�WR�WKLV�VHUYLFH�LV�QRW������DQG�LV�UHVWULFWHG�
WR�WKH�ZRUNLQJ�KRXUV�RI�WKH�RSHUDWRU��7KLV�LV�D�FDXVH�
IRU�FRQFHUQ�EHFDXVH�626�KHOSOLQHV�PXVW�EH�ZLGHO\�
DFFHVVLEOH�DQG�RSHUDWLRQDO����

����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�5HDFWRU���5HVHDUFK�LQ�$FWLRQ�
����ΖELG�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�+(5$�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�5HDFWRU�Ȃ�5HVHDUFK�LQ�$FWLRQ�
����ΖELG�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�+(5$�
����ΖELG�
����0��3HWURQLMHYLÉ��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�6HUELD��(XURSHDQ�
:RPHQ
V�/REE\��������S�����
����7��ΖJQMDWRYLÉ��HW�DO���'DUN�&ORXGV�2YHU�6HUELD��6KDGRZ�5HSRUW�IRU�WKH����&('$:�&RPPLWWHH�6HVVLRQ�������%HOJUDGH��$XWRQRPRXV�
:RPHQ
V�&HQWUH��$675$��:RPHQ�LQ�%ODFN��������S�����
����ΖELG�
����$7Ζ1$��7UDɝFNLQJ�RI�:RPHQ�DQG�*LUOV�LQ�WKH�&RQWH[W�RI�*OREDO�0LJUDWLRQV��&RQWULEXWLRQ�RI�$WLQD��%HOJUDGH��������S����
����ΖELG�

6(5%Ζ$

7KHUH�DUH�FXUUHQWO\����VWDWH�UXQ�VKHOWHUV� LQ�6HUELD�
WKDW�FDQ�DFFRPPRGDWH�����EHQHȴFLDULHV��SURYLGLQJ�
RQO\�����RI�WKH�UHTXLUHG�VSDFH�DW�WKH�QDWLRQDO�OHYHO��
6KHOWHUV�DUH��LQ�WKH�PDMRULW\�RI�FDVHV��������UXQ�E\�
&HQWUHV� IRU�6RFLDO�:RUN�DQG� IXQGHG�E\� WKH�SXEOLF�
EXGJHW��4XDOLW\�PRQLWRULQJ�RI�VHUYLFH�GHOLYHU\�LV�QRW�

��SHUIRUPHG�LQ�DQ\�RI�WKH�VKHOWHUV�LQ�6HUELD� �:LWKLQ��

WKH � UHSRU W LQJ � SHU LRG � � VHYHQ � FHQW UHV � IR U�
YLFWLPV�VXUYLYRUV� RI� VH[XDO� YLROHQFH� VWDUWHG� WKHLU�
SLORW� SKDVHV� LQ� WKH� $XWRQRPRXV� 3URYLQFH� RI�
9R M Y RG L Q D � � ZK L F K � ZRX O G � HQ VX UH � HY HQ O \�
JHRJUDSKLFDOO\� GLVWULEXWHG�� DQG� ����� DFFHVVLEOH�
QHFHVVDU\� VHUYLFHV� IRU� YLFWLPV�VXUYLYRUV� RI� VH[XDO�

��YLROHQFH� LQ� RQH� SODFH� � ΖQ� RUGHU� WR� PHHW� WKH���

VWDQGDUGV�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��6HUELD�QHHGV�
����DGGLWLRQDO�EHGV�LQ�VSHFLDOLVHG�ZRPHQ
V�VKHOWHUV�
DFURVV�WKH�FRXQWU\����

7 K H � & 62 � $ W L Q D � P D L Q W D L Q V � V K H O W H U V � I R U�
YLFWLPV�VXUYLYRUV� DQG� SHUVRQV� DW�ULVN� RI� KXPDQ�
WUDɝFNLQJ�� SURYLGLQJ� SV\FKRORJLFDO� VXSSRUW� DQG�
FRQGXFWLQJ� DFWLYLWLHV� DLPHG� DW� VRFLR�HFRQRPLF�
UHFRYHU\ � DQG� HFRQRPLF � HPSRZHUPHQW � RI�

��YLFWLPV�VXUYLYRUV� � )RU� \HDUV�� WKH\� KDYH� EHHQ� WKH��

VROH� SURYLGHU� RI� D� VSHFLDOLVHG� VKHOWHU� IRU� WKH�
YLFWLPV�VXUYLYRUV� RI� KXPDQ� WUDɝFNLQJ� LQ� WKH�
FRXQWU\� ΖQ�UHVSRQVH�WR�WKH�UHIXJHH�FULVLV�DQG�WKH�����

L Q F UHDVHG � QHHG � WR � DFFRPPRGDWH � D W � U L V N�
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YLFWLPV�VXUYLYRUV�DQG�SHUVRQV� �DPRQJ�UHIXJHH�DQG�
PLJUDQW�FRPPXQLWLHV�SDVVLQJ�WKURXJK�6HUELD�RQ�WKH�
URXWH� WR� WKH� (XURSHDQ� 8QLRQ� FRXQWULHV�� LQ� UHFHQW�
\HDUV� $WLQD� RSHQHG� DGGLWLRQDO� VKHOWHUV� IRU�
UHIXJHHV����

7KH�0LQLVWU\�RI�/DERXU��(PSOR\PHQW��9HWHUDQV�DQG�
6RFLDO�3URWHFWLRQ�KDV�HVWDEOLVKHG�D�QHZ�626�KHOSOLQH�
XQGHU�WKH�&HQWUH�IRU�6RFLDO�:RUN��ZKLFK�LV�D�PRYH�

WKDW�LV�EHLQJ�FULWLFLVHG�E\�:&62V�DQG�DQWL�YLROHQFH�
��QHWZRUNV� LQ� 6HUELD� � DV� WKHUH� DUH� DOUHDG\� ����

VSHFLDOLVHG� ORFDO� 626� KHOSOLQHV� UXQ� E\� :&62V��
FRYHULQJ�PRVW�RI�WKH�FRXQWU\�WKDW�DUH�QRW�VXSSRUWHG�
E\� WKH� VWDWH� LQ� JUHDW� PDMRULW\� RI� FDVHV�� ZLWK� IHZ�
H[FHSWLRQV�RI�FDVHV�LQ�ZKLFK�SXEOLF�IXQGV�DUH�XVHG�WR�
UXQ�VXFK�VHUYLFHV����

����ΖELG��S����
����ΖQIRUPDWLRQ�UHFHLYHG�E\�.YLQQD�WLOO�.YLQQD�IURP�SDUWQHU�RUJDQLVDWLRQ�LQ�WKH�FRXQWU\�
����0��3HWURQLMHYLÉ��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�6HUELD��(XURSHDQ�
:RPHQ
V�/REE\��������S�����
����)RU�WKLV�UHVHDUFK�UHSRUW��VWDWLVWLFV�KDYH�EHHQ�FDOFXODWHG�LQ�DFFRUGDQFH�ZLWK�SRSXODWLRQ�QXPEHUV�WKDW�GHULYH�IURP�WKH�PRVW�
UHFHQW�&HQVXV�UHVXOWV�DYDLODEOH�IRU�HDFK�UHVSHFWLYH�FRXQWU\�IRU�WKH�\HDUV�RI���������

��1$7Ζ21$/�:20(1ȇ6�+(/3/Ζ1(6�����
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1$7Ζ21$/�:20(1
6�6+(/7(56�����

7RWDO�
SRSXODWLRQ �

0HHWV�WKH�
PLQLPXP�
VWDQGDUG �

1XPEHU�RI�
:RPHQȇV�
6KHOWHUV�

1XPEHU�RI�
%HGV�LQ�
:RPHQȇV�
6KHOWHUV

1XPEHU�RI�
%HGV�1HHGHG�
LQ�:RPHQȇV�
6KHOWHUV

1XPEHU�RI�
%HGV�0LVVLQJ�
LQ�:RPHQȇV�
6KHOWHUV

$OEDQLD � ����� ���� � 1R � �� ���� ���� ����
%L+ � ��������� � 1R � �� ���� ���� ����
.RVRYR � ��������� � 1R � �� �����DSSUR[��� ���� ����DSSUR[���
0RQWHQHJUR ������� � 1R � �� ��� ��� ���
1RUWK
0DFHGRQLD �

����� ���� � 1R � �� ��� ���� ����

6HUELD � ����� ���� � 1R � ��� ���� ���� ����

�

&RXQWULHV 1DWLRQDO�:RPHQȇV�
+HOSOLQHV � )UHH�RI�&KDUJH� 2SHUDWLQJ������ 0XOWLOLQJXDO�6XSSRUW�

$OEDQLD � <HV � <HV� <HV� Q�D�

%L+ � <HV � <HV� <HV� Q�D�

.RVRYR � <HV � <HV� <HV� <HV�

0RQWHQHJUR � <HV � <HV� <HV� <HV�

1RUWK
0DFHGRQLD � <HV � <HV� <HV
� <HV
�

6HUELD � <HV � <HV� <HV� Q�D�
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$V� PHQWLRQHG� SUHYLRXVO\� LQ� WKLV� UHSRUW�� DQG� LQ�
UHFRJQLWLRQ� RI� WKH� FKDOOHQJH� WR� DFFHVV� GDWD� RQ�
WUDLQLQJV� IRU� SURIHVVLRQDOV�� .YLQQD� WLOO� .YLQQD�
H[HUFLVHG�WKH�ULJKW�WR�UHTXHVW�GDWD�YLD�)UHHGRP�RI�
ΖQIRUPDWLRQ�GDWD�UHTXHVWV�IURP�UHOHYDQW�DXWKRULWLHV�
LQ� DOO� VL[� :HVWHUQ� %DONDQ� FRXQWULHV� UHJDUGLQJ� WKH�
DOORFDWLRQ�RI�IXQGV�IRU�FRPEDWWLQJ�*%9��$V�VXFK��LQ�
WKLV�VHFWLRQ��WR�WKH�EHVW�RI�RXU�DELOLW\��DQ�RYHUYLHZ�LV�
SURYLGHG� RI � IXQGV� WKDW � JRYHUQPHQWV� DQG�

LQWHUQDWLRQDO� LQVWLWXWLRQV� KDYH� DOORFDWHG� WRZDUGV�
FRPEDWWLQJ�*%9�LQ�WKLV�UHSRUWLQJ�SHULRG�IRU�HDFK�RI�
WKH�VL[�FRXQWULHV��$Q�RYHUDOO�FRQFOXVLRQ�LV�WKDW�ZRUN�
RQ� HQGLQJ� 9$:� DQG� '9� UHPDLQV� XQGHUIXQGHG��
HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�JRYHUQPHQW�IXQGLQJ�RI�
VSHFLDOLVHG� VHUYLFHV� R΍HUHG� E\� :&62V�� SODFLQJ�
:HVWHUQ� %DONDQ� FRXQWULHV� VWLOO� WRR� IDU� IURP� IXOO�
LPSOHPHQWDWLRQ� RI� WKH� $UWLFOH� �� RI� WKH� ΖVWDQEXO�

���&RQYHQWLRQ�

*(1'(5�%$6('�9Ζ2/(1&(

����$UWLFOH���VWDWHV�WKDW�SDUWLHV�VKDOO�DOORFDWH�DSSURSULDWH�ȴQDQFLDO�DQG�KXPDQ�UHVRXUFHV�IRU�WKH�DGHTXDWH�LPSOHPHQWDWLRQ�RI�
LQWHJUDWHG�SROLFLHV��PHDVXUHV�DQG�SURJUDPPHV�WR�SUHYHQW�DQG�FRPEDW�DOO�IRUPV�RI�YLROHQFH�FRYHUHG�E\�WKH�VFRSH�RI�WKLV�
&RQYHQWLRQ��LQFOXGLQJ�WKRVH�FDUULHG�RXW�E\�QRQ��JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�FLYLO�VRFLHW\�
�����0LQLVWU\�RI�:RUN�DQG�6RFLDO�3URWHFWLRQ�RI�$OEDQLD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�
RQ����6HSWHPEHU������
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S�����
����ΖELG�
����ΖELG�
����ΖELG�

$/%$1Ζ$

7KH� GDWD� UHTXHVW� UHVSRQVH� IURP� WKH� 0LQLVWU\� RI�
+HDOWK�DQG�6RFLDO�3URWHFWLRQ�VKRZV�WKDW�WKH�ZRUN�RI�
WKH�*RYHUQPHQW�RI�$OEDQLD�RQ�JHQGHU�HTXDOLW\�DQG�
'9� LV� VXSSRUWHG� E\� WKH� 81� -RLQW� 3URJUDPPH� RQ�
(QGLQJ� 9LROHQFH� $JDLQVW� :RPHQ� LQ� $OEDQLD�� 7KLV�
VXSSRUW � SHUWD LQV� WR� ȴQDQFLD O � DQG� KXPDQ�

���UHVRXUFHV� � ΖQ� DGGLWLRQ�� WKH� SURMHFW� �7HFKQLFDO�
$VVLVWDQFH� IRU� WKH� *HQGHU� (TXDOLW\� $JHQGD� LQ�
$OEDQLD��KDV�VWDUWHG�LQ�WKH�FRQWH[W�RI�DFFHVVLRQ�WR�
WKH�(8��LQ�DFFRUGDQFH�ZLWK�WKH�*HQGHU�(TXDOLW\�/DZ�
DQG�WKH�$OEDQLDQ�1DWLRQDO�6WUDWHJ\�DQG�$FWLRQ�3ODQ�RQ�

���*HQGHU�(TXDOLW\�����������

:KHQ� LW� FRPHV� WR� VSHFLȴF� JRYHUQPHQW� VSHQGLQJ��
$OEDQLD�DOORFDWHG������PLOOLRQ�$//��DSSUR[����������
(85��WR�&62�UXQ�VKHOWHUV�LQ�������WR�VXSSRUW����VWD΍�

VDODULHV��FRPSDUHG�WR������PLOOLRQ�$//��DSSUR[������
����(85��WR�VXSSRUW����VWD΍�VDODULHV�LQ�������DQG�DQ�
DGGLWLRQDO�����PLOOLRQ�$//��DSSUR[���������(85��IRU�
IRRG�VXSSRUW�WR�&62�UXQ�VKHOWHUV��FRPSDUHG�WR�����

���PLOOLRQ� $//� �DSSUR[�� ��� ���� (85�� LQ� ����� � 7KH�
*RYHUQPHQW� RI� $OEDQLD� DOORFDWHG� �����PLOOLRQ�$//�
�DSSUR[�� ���� ���� (85�� WR� WKH� JRYHUQPHQW�UXQ�
VKHOWHU��FRPSDUHG�WR������PLOOLRQ�$//��DSSUR[������

������� (85�� LQ� ����� � ΖQ� WKLV� UHSRUWLQJ� SHULRG�� WKH�
JRYHUQPHQW�GLG�QRW�WUDQVIHU�DQ\�UHVRXUFHV�WR�D�IXQG�
RI� VHL]HG� FULPLQDO� DVVHWV� IRU� VXSSRUW� VHUYLFHV��
FRPSDUHG�WR�����PLOOLRQ�$//� �DSSUR[���������(85��

���EHLQJ�WUDQVIHUUHG�WR�VXFK�D�IXQG�LQ������ �)XQGLQJ�
IRU�&62�UXQ�VKHOWHUV�VWHDGLO\�LQFUHDVHG�RYHU�WKH�SDVW�
IRXU� \HDUV�� KRZHYHU�� FRQWLQXHG� IXQGLQJ� GHOD\V�

���KLQGHUHG�VKHOWHU�RSHUDWLRQV�

��
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(QWLW\� ODZV� RQ� SURWHFWLRQ� IURP� '9� SURYLGH� WKDW�
IXQGLQJ� IRU� RSHUDWLQJ� ZRPHQ
V� VKHOWHUV� LV� WR� EH�
REWDLQHG� IURP� HQWLW\� DQG� FDQWRQDO�PXQLFLSDO�

$FFRUGLQJ�WR�WKH�5HSXEOLND�6USVND�EXGJHW�IRU�������
DOORFDWHG� IXQGV� IRU� SUHYHQWLQJ� DQG� FRPEDWLQJ�'9�
ZHUH��������%$0��DSSUR[���������(85��� IURP�WZR�
GL΍HUHQW�EXGJHW� OLQHV�� 7KH� LPSOHPHQWDWLRQ�RI� WKH�
6WUDWHJ\�IRU�&RPEDWWLQJ�'RPHVWLF�9LROHQFH�ZHUH����
����%$0��DSSUR[�������(85��DQG������%$0��DSSUR[��
�����(85��ZDV�DOORFDWHG�IRU�SURMHFW�DQG�SURJUDPPH�
DFWLYLWLHV� RI� WKH� &RXQFLO� IRU� &RPEDWLQJ� 'RPHVWLF�

���9LROHQFH�RI�5HSXEOLND�6USVND� �7KH�VDPH�DPRXQW�
���ZDV� DOORFDWHG� LQ� ����� � 7KH� )HGHUDWLRQ� RI� %L+�

DOORFDWHG���������%$0��DSSUR[���������(85��LQ������
IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� 6WUDWHJ\� IRU�
3UHYHQWLRQ�DQG�&RPEDWWLQJ�'RPHVWLF�9LROHQFH��DQG�
DGGLWLRQDO���������%$0��DSSUR[����������(85��ZHUH�

���VHFXUHG�WKURXJK�YDULRXV�RWKHU�GRQRUV� �$W�WKH�VWDWH�
OHYHO���������%$0��DSSUR[���������(85��ZDV�DOORFDWHG�
IURP�WKH�EXGJHW�RI�WKH�0LQLVWU\�IRU�+XPDQ�5LJKWV�
DQG� 5HIXJHHV� RI� %RVQLD� DQG� +HU]HJRYLQD� WR� IRXU�
& 62 V � W K D W � Z R U N � R Q � W K H � S U R W H F W L R Q � R I�
YLFWLPV�VXUYLYRUV�RI� WUDɝFNLQJ��RXW�RI�ZKLFK� WKUHH�
RUJDQLVDWLRQV� RSHUDWH� WKUHH�ZRPHQ
V� VKHOWHUV� IRU�

���YLFWLPV�VXUYLYRUV� RI� '9� � 7KH� *RYHUQPHQW� RI�
5HSXEOLND� 6USVND� IDLOHG� WR� UHSRUW� RQ� DOORFDWLRQ� RI�
IXQGV�IRU�FRPEDWLQJ�*%9�XSRQ�UHTXHVW�RI�.YLQQD�WLOO�
.YLQQD�LQ�GXH�WLPH��WKH�RQO\�GDWD�UHTXHVW�UHVSRQVH�
UHFHLYHG�ZDV�IURP�WKH�JRYHUQPHQW�RI�WKH�)HGHUDWLRQ�
RI�%L+�

&RVWV�RI�FXUUHQWO\�DYDLODEOH�VSHFLDOLVHG�VHUYLFHV�IRU�
YLFWLPV�VXUYLYRUV�RI�*%9�DUH�HVWLPDWHG�DW�����������
%$0��DSSUR[����������(85��SHU�\HDU��ZKHUH�D� IXOO�
LPSOHPHQWDWLRQ� RI� WKH� ΖVWDQEXO� &RQYHQWLRQ�
VWDQGDUGV� LQ� WHUPV� RI� DYDLODEOH� FDSDFLWLHV� DQG�
TXDOLW\� VXSSRUW�ZRXOG� DPRXQW� WR� �� ���� ����%$0�

����DSSUR[������������(85��

JRYHUQPHQW�EXGJHWV��0RUH� VSHFLȴFDOO\�� ODZV� VWDWH�
WKDW�����RI�WKH�WRWDO�FRVWV�DUH�WR�EH�FRYHUHG�E\�WKH�
HQWLW\�JRYHUQPHQWV��DQG�WKDW�WKH�UHPDLQLQJ�����LV�
WR�EH�FRYHUHG�E\�FDQWRQDO�EXGJHWV�LQ�WKH�)HGHUDWLRQ�
RI� %L+� DQG� PXQLFLSDO� JRYHUQPHQWV
� EXGJHWV� LQ�

���5HSXEOLND� 6USVND� � 7KH� )HGHUDWLRQ� RI� %L+�
JRYHUQPHQW� DOORFDWHV� ���� ���� %$0� DQQXDOO\�

����DSSUR[�� ��� ���� (85�� WR� ZRPHQ
V� VKHOWHUV� � WKH�
JRYHUQPHQW�RI�5HSXEOLND�6USVND�DOORFDWHV���������

���%$0� �DSSUR[�� ���� ���� (85�� DQQXDOO\� � DQG� WKH�
UHPDLQLQJ�IXQGLQJ�LV�FRYHUHG�E\�VRPH�FDQWRQV
�DQG�
PXQLFLSDOLWLHV
�DQQXDO�EXGJHWV��)XQGLQJ�IRU�VKHOWHUV�
LV�SURYLGHG�E\�SXEOLF�WHQGHUV�WKDW�DUH�SXEOLVKHG�E\�
WKH� 0LQLVWU\� RI� /DERXU� DQG� 6RFLDO� 3ROLF\� LQ� WKH�
)HGHUDWLRQ�RI�%L+��DQG�WKH�0LQLVWU\�RI�)DPLO\��<RXWK�
DQG� 6SRUWV� LQ� 5HSXEOLND� 6USVND�� +RZHYHU�� LQ� WKH�
)HGHUDWLRQ�� RQO\� WKH� VKHOWHU� LQ� 6DUDMHYR� UHFHLYHV�
FRQVLVWHQW�JRYHUQPHQW�IXQGLQJ��ZKLOH�RWKHU�VKHOWHUV�
VXFK�DV� WKH�RQHV� LQ�7X]OD�DQG�=HQLFD� UHFHLYH�RQO\�
���� WR� ���� RI� LWV� ȴQDQFLQJ� IURP� WKH� HQWLW\�
JRYHUQPHQW�� DQG� FDQWRQDO� IXQGLQJ� UHPDLQV�

���LQFRQVLVWHQW�

����*RYHUQPHQW�RI�5HSXEOLND�6USVND��%XGJHW�RI�5HSXEOLND�6USVND�IRU�������2ɝFLDO�*D]HWWH�RI�56��9RO���������
����*RYHUQPHQW�RI�5HSXEOLND�6USVND��%XGJHW�RI�5HSXEOLND�6USVND�IRU�������2ɝFLDO�*D]HWWH�RI�56��9RO���������
����*HQGHU�&HQWUH�RI�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��
UHVSRQVH�UHFHLYHG�RQ����6HSWHPEHU������
����*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��%XGJHW�RI�%RVQLD�DQG�+HU]HJRYLQD�IRU�������2ɝFLDO�*D]HWWH�RI�%L+��9RO�������
����0��+DOLORYLÉ��$QDO\VLV�RI�WKH�&RVW�RI�'RPHVWLF�9LROHQFH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ��������S�����
����*HQGHU�&HQWUH�RI�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��
UHVSRQVH�UHFHLYHG�RQ����6HSWHPEHU������
����*RYHUQPHQW�RI�5HSXEOLND�6USVND��%XGJHW�RI�5HSXEOLND�6USVND�IRU�������2ɝFLDO�*D]HWWH�RI�56��9RO���������
����.��'HOE\N��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�%RVQLD�DQG�+HU]HJRYLQD��
(XURSHDQ�:RPHQ
V�/REE\��������SS��������
����0��+DOLORYLÉ��$QDO\VLV�RI�WKH�&RVW�RI�'RPHVWLF�9LROHQFH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ��������S�����
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7KH�.RVRYR�JRYHUQPHQW�DOORFDWHG���������(85�IRU�
WKH� SURWHFWLRQ� RI� YLFWLPV�VXUYLYRUV� RI� WUDɝFNLQJ�
FRPSDUHG� WR� ���� ���� (85� LQ� ������ LQGLFDWLQJ� D�

���GHFUHDVH�IURP�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG�

7KH� GDWD� UHTXHVW� UHVSRQVH� UHFHLYHG� IURP� WKH�
$JHQF\�IRU�*HQGHU�(TXDOLW\�RI�.RVRYR�VWDWHG�WKDW�LQ�
�����DQG�������WKH�$JHQF\�IRU�*HQGHU�(TXDOLW\�RI�
.RVRYR� DOORFDWHG� ��� ���� (85� IRU� FDSDFLW\�
GHYHORSPHQW� RI� SURIHVVLRQDOV� GHDOLQJ� ZLWK� '9��
LQFOXGLQJ� WUDLQLQJ� SURJUDPV� DQG� ZRUNVKRSV� IRU�
SRO LFH� � KHDOWK� FDUH� SURIHVVLRQDOV � � MXGJHV��
SURVHFXWRUV��VRFLDO�ZRUNHUV��DQG�RWKHU�LQVWLWXWLRQDO�

���ZRUNHUV� �$�WRWDO�DPRXQW�RI������(85�ZDV�DOORFDWHG�
IRU�WKH�VXSSRUW�RI�FLYLO�VRFLHW\�SURMHFWV�DGGUHVVLQJ�

���'9� LQ� ����� DQG� ����� � 3XEOLF� DZDUHQHVV� UDLVLQJ�
DFWLYLWLHV� LQ� ����� ZHUH� IXQGHG� E\� WKH� $JHQF\� IRU�
*HQGHU�(TXDOLW\�RI�.RVRYR�LQ�WKH�DPRXQW�RI��������
(85�� VLJQLȴFDQWO\� VXSSRUWHG� E\� WKH� 6ZHGLVK�
ΖQWHUQDWLRQDO� 'HYHORSPHQW� &RRSHUDWLRQ� $JHQF\�
�6LGD���DQG� LQFOXGHG�DFWLYLWLHV� IRU� WKH� LQWHUQDWLRQDO�
FDPSDLJQ� ���� 'D\V� RI� $FWLYLVP��� SURGXFWLRQ� DQG�
GLVWULEXWLRQ� RI� SURPRWLRQDO� PDWHULDOV�� DV� ZHOO� DV�

���RWKHU�FDPSDLJQ�DFWLYLWLHV�

ΖW� LV� RI� FRQFHUQ� WKDW� WKH� .RVRYR� JRYHUQPHQW�
FRQWLQXHG�WR�GHFUHDVH�IXQGV�IRU�:&62�UXQ�VKHOWHUV�
LQ�WKLV�UHSRUWLQJ�SHULRG��DV�ZDV�DOVR�WKH�FDVH�LQ�WKH�
SUHYLRXV� HGLWLRQ� RI� WKLV� UHSRUW�� )RU� WKLV� SHULRG��
VKHOWHUV�UHFHLYHG��������(85��FRPSDUHG�WR��������
(85�LQ��������������(85�LQ�������DQG���������(85�LQ�
������7KLV�GHFOLQLQJ�WUHQG�LV�LQGLFDWLYH�RI�D�VHULRXV�
IXQGLQJ�LVVXH�IRU�VKHOWHUV�FRXQWU\�ZLGH��DQG�VSHDNV�
WR�WKH�ODFN�RI�VXSSRUW�IURP�JRYHUQPHQW�LQVWLWXWLRQV��
D� WUHQG�WKDW�PD\�FRQWLQXH� LQWR� WKH� IXWXUH�DV�ZHOO��
:6&2�UXQ� VKHOWHUV� FRQWLQXHG� WR� UHSRUW� WKDW�

JRYHUQPHQW� IXQGLQJ� ZDV� LQDGHTXDWH� DQG� WKDW�
RSHUDWLRQV� FRXOG� QRW� FRQWLQXH� ZLWKRXW� IRUHLJQ�

���GRQRUV� � )XQGLQJ� UHFHLYHG� IURP� WKH� PXQLFLSDO�
JRYHUQPHQW� FDQQRW�EH�XQGHUHVWLPDWHG�EXW� LV�QRW�
OHJDOO\�PDQGDWHG��1R�V\VWHPLF�VROXWLRQ�WR�WKLV�LVVXH�

���KDV�EHHQ�IRXQG� �$FFRUGLQJ�WR�WKH�.RVRYR�6KHOWHU�
&RDOLWLRQ��ZKLFK�EULQJV�WRJHWKHU�VHYHQ�RXW�RI�HLJKW�
VKHOWHUV������������(85�DUH�QHHGHG�DQQXDOO\�WR�IXOO\�

���IXQG�WKH�H[LVWLQJ�VKHOWHUV�DQG�WKHLU�SURJUDPPHV� �
7KH�.RVRYR�6KHOWHU�&RDOLWLRQ�LGHQWLȴHG�WKDW�LW�LV�DOVR�
LQ�QHHG�RI�D�GLYLVLRQ�RI�VWD΍�H[SHUWLVH��VKHOWHUV�WKDW�
ZRUN� VSHFLȴFDOO\� ZLWK� /*%74Ζ�� YLFWLPV�VXUYLYRUV��
VKHOWHUV� WKDW� ZRUN� VSHFLȴFDOO\� ZLWK� WUDɝFNLQJ�
YLFWLPV�VXUYLYRUV�� DQG� *%9� PXVW� EH� GLYLGHG� DQG�
IXUWKHU�GHYHORSHG�UHJDUGLQJ�WKHLU�FDSDFLWLHV��7KLV�LV�
GXH� WR� WKH� IDFW� WKDW� DOO� RI� WKH� VKHOWHUV� FXUUHQWO\�
RSHUDWLQJ� DUH�SURYLGLQJ� WKHVH� VSHFLDOLVHG� VHUYLFHV�
DQG� HQFRPSDVVLQJ� DV� PXFK� DV� WKH\� FDQ�� 2QH�
FRQVHTXHQFH�RI�KDYLQJ�HYHU\WKLQJ� LQ�RQH�VSDFH� LV�
WKDW� LW� LV� GLɝFXOW� WR� GHYHORS� WKH� VSHFLDOLVHG�
UHTXLUHPHQWV��DQG�GRLQJ�WRR�PDQ\�GL΍HUHQW�WKLQJV�
ZLWKRXW� VSHFLDOLVLQJ� LQ� RQH� FDQ� OHDG� WR� ȴQDQFLDO�
LQVWDELOLW\�DQG�QHJDWLYHO\�LPSDFWV�WKH�TXDOLW\�RI�WKH�
VSHFLȴF�VHUYLFHV�SURYLGHG�

7KH�6WUDWHJ\�RQ�3URWHFWLRQ�IURP�'RPHVWLF�9LROHQFH�
DQG� $FWLRQ� 3ODQ� ���������� FRQWDLQV� D� GHWDLOHG�
EXGJHW�� DQG� WKH� RYHUDOO� LPSOHPHQWDWLRQ� RI� DOO�
DFWLYLWLHV� IURP� WKH� 6WUDWHJ\
V� $FWLRQ� 3ODQ� ZDV�

���EXGJHWHG�ZLWK������������(85� �3XEOLF�IXQGLQJ�LQ�
�����DQG������ZDV�QRW�DOORFDWHG�DV�IRUHVHHQ�LQ�WKH�
6WUDWHJ\� EXGJHW�� 7KH� QHZ� EXGJHW� OLQH� FUHDWHG� LQ�
�����IRU�WKH�0LQLVWU\�RI�/DERXU�DQG�6RFLDO�:HOIDUH�WR�
IXQG� VKHOWHUV� VSHFLȴFDOO\� KDV� QRW� \HW� EHHQ�
LPSOHPHQWHG�

����$JHQF\�IRU�*HQGHU�(TXDOLW\�RI�.RVRYR��GDWD�UHTXHVWHG�E\�WKH�.YLQQD�WLOO�.YLQQD�)RXQGDWLRQ��UHVSRQVH�UHFHLYHG�RQ����
6HSWHPEHU������
����ΖELG�
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����ΖELG�
����1��)DUQVZRUWK��$W�:KDW�&RVW"�%XGJHWLQJ�IRU�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�/HJDO�)UDPHZRUN�DJDLQVW�'RPHVWLF�9LROHQFH��3ULVKWLQD��
.RVRYR�:RPHQ
V�1HWZRUN��������FLWHG�LQ�6��*DYULÉ��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�
&RQYHQWLRQ�LQ�.RVRYR��(XURSHDQ�:RPHQ
V�/REE\��������S�����
����6��*DYULÉ��0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�.RVRYR��(XURSHDQ�
:RPHQ
V�/REE\��������S����
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1RUWK�0DFHGRQLD�UDWLȴHG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�
0DUFK������DQG�GHYHORSHG�D�1DWLRQDO�$FWLRQ�3ODQ�
IRU� LWV� LPSOHPHQWDWLRQ� WKDW� ZDV� DGRSWHG� E\� WKH�
*RYHUQPHQW� LQ� $XJXVW� ������ 7KH� 1DWLRQDO� $FWLRQ�
3ODQ��KRZHYHU��ZDV�DGRSWHG�ZLWK�DOPRVW�QR�ȴQDQFLDO�
LPSOLFDWLRQV�DQG�WKH�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV�LV�
GRQH�ZLWK�GRQRU�VXSSRUW��*HQHUDO� LQIRUPDWLRQ�RQ�
ZKLFK�0LQLVWU\� LV�UHVSRQVLEOH�IRU�HDFK�DFWLYLW\�DQG�
IRU�ZKLFK� IXQGV� VKRXOG�EH�SURYLGHG� IURP� LWV� RZQ�
EXGJHW� LV� QRWHG�� EXW� QR� FRQFUHWH� DPRXQWV� DUH�
LQGLFDWHG�� OHDYLQJ� WKH� SRVVLELOLW\� RI� QRW� DOORFDWLQJ�

���IXQGV�DW�DOO� �7KH�WKUHH�:&62V�WKDW�UXQ�VSHFLDOLVHG�
VHUYLFHV��RQH�VKHOWHU��RQH�FULVLV�FHQWUH�DQG�RQH�626�
KHOSOLQH�� DUH� UHFHLYLQJ� IXQGV� IURP� WKH�0LQLVWU\� RI�

���/DERXU�DQG�6RFLDO�3ROLF\�VLQFH������ �DQG�WKH�)LUVW�
)DPLO\�&HQWUH�RI�WKH�&LW\�RI�6NRSMH�LV�IXOO\�IXQGHG�E\�
6NRSMH� PXQLFLSDOLW\� IXQGV�� DV� ZHOO� DV� D� VPDOOHU�

���DPRXQW�IURP�WKH�EXVLQHVV�VHFWRU�

:KHQ� LW� FRPHV� WR� KXPDQ� WUDɝFNLQJ�� 1RUWK�
0DFHGRQLD�DOORFDWHG������PLOOLRQ�0.'��DSSUR[�����
����(85��LQ������WR�WKH�VKHOWHU�&HQWUH�IRU�9LFWLPV�RI�
7UDɝFNLQJ� DQG� 6H[XDO� 9LROHQFH�� DQG� WKH� WUDQVLW�
FHQWUH�IRU�PLJUDQWV�DQG�UHIXJHHV��FRPSDUHG�WR������

���PLOOLRQ� 0.'� �DSSUR[�� ������� (85�� LQ� ����� �
$GGLWLRQDOO\����������0.'��DSSUR[�������(85��ZDV�
DOORFDWHG� WR� VXSSRUW� VHUYLFHV� DQG� VHFXULW\� IRU�

5HSRUWV�VKRZ�WKDW� LQ�������WKH�0LQLVWU\�RI�/DERXU�
DQG�6RFLDO�3ROLF\�DOORFDWHG���PLOOLRQ�0.'��DSSUR[�����
���� (85�� WR� WKUHH� VSHFLDOLVHG� VHUYLFH� SURYLGHV��
QDPHO\�WKH�FULVLV�FHQWUH��'9�VKHOWHU�DQG�WKH�1DWLRQDO�
626�+HOSOLQH�IRU�YLFWLPV�VXUYLYRUV�RI�'9��DOO�UXQ�E\�

���:&62V� � )RU� WKH� WKUHH� VH[XDO� YLROHQFH� UHIHUUDO�
FHQWUHV�UXQ�E\�WKH�0LQLVWU\�RI�+HDOWK����������0.'�
�DSSUR[�� �� ���� (85��ZDV� DOORFDWHG� LQ� ����� WR� WKH�

���FRRUGLQDWRUV�RI�WKHVH�FHQWUHV�

0217(1(*52

7KHUH� LV� YHU\� OLWWOH� LQIRUPDWLRQ� DFFHVVLEOH� LQ� WKLV�
UHSRUWLQJ�SHULRG� UHJDUGLQJ� WKH�ȴQDQFLDO� UHVRXUFHV�
WKDW�WKH�JRYHUQPHQW�RI�0RQWHQHJUR�KDV�HDUPDUNHG�
IRU�WKH�LPSOHPHQWDWLRQ�RI�LWV�SROLFLHV��VWUDWHJLHV�DQG�
OHJLVODWLRQ�WR�SUHYHQW�DQG�FRPEDW�GL΍HUHQW�IRUPV�RI�
*%9�� 7KH� *RYHUQPHQW� RI� 0RQWHQHJUR� IDLOHG� WR�
SURYLGH�GDWD�RQ�WKH�DOORFDWHG�IXQGV�WR�FRPEDW�*%9�
XSRQ�RɝFLDO�VXEPLVVLRQ�RI�D�GDWD�UHTXHVW�E\�.YLQQD�
WLOO�.YLQQD��$V�QRWHG�LQ�WKH�*5(9Ζ2�%DVHOLQH�(YDOXDWLRQ�
5HSRUW��PRVW�RSHUDWLRQDO�FRVWV�DUH�WR�EH�ERUQH�E\�WKH�
UHJXODU� EXGJHWV� RI� WKH� UHVSHFWLYH� OLQH�PLQLVWULHV��
ZKLOH�VRPH�RI� WKH�VSHFLȴF�DFWLYLWLHV�VHW�RXW� LQ� WKH�
YDULRXV�DFWLRQ�SODQV�DQG�VWUDWHJLHV�DUH�WR�EH�IXQGHG�

���E\�LQWHUQDWLRQDO�GRQRUV� �1R�LQIRUPDWLRQ�KDV�EHHQ�
SURYLGHG�DV�WR�WKH�EXGJHW�VKDUH�WKDW�WKH�GL΍HUHQW�
PLQLVWULHV� UHVHUYH� IRU� PHDVXUHV� DQG� DFWLRQ� LQ�

���UHVSRQVH� WR� 9$:� � 6XFK� D� ODFN� RI� DFFHVVLEOH�

LQIRUPDWLRQ� LV� RI� VHULRXV� FRQFHUQ�� DV� LW� PDNHV�
PRQLWRULQJ�DQG�ZDWFKGRJ�UROHV�RI�FLYLO�VRFLHW\�DQG�
WKH�SXEOLF�GLɝFXOW��DQG� LQ�VRPH�FDVHV� LPSRVVLEOH��
)XUWKHUPRUH�� LI� 0RQWHQHJULQ� :&62V� DQG� RWKHU�
DFWRUV� FDQQRW� DFFHVV� DQ\� RI� WKH� UHTXLUHG� GDWD�� LW�
FUHDWHV�DGGLWLRQDO�FKDOOHQJHV�IRU�DGYRFDF\�IRU�SROLF\�
FKDQJHV� DW� WKH� JRYHUQPHQWDO� OHYHO�� DV�ZHOO� DV� IRU�
SURMHFW�SODQQLQJ�DQG�DVVHVVPHQWV�RI� JDSV� LQ�*%9�
VHUYLFH�SURYLVLRQ�

7KH�EXGJHWV�DUH�JHQHUDOO\�YHU\�PRGHVW��&HQWUHV�IRU�
6RFLDO�:RUN�DUH�VHULRXVO\�XQGHUIXQGHG�LQ�WHUPV�RI��
KXPDQ� DQG� ȴQDQFLDO � UHVRXUFHV� DV� ZHOO � DV�
LQIUDVWUXFWXUH��1R�VWDWH�IXQGV�KDYH�EHHQ�FRPPLWWHG�
WR� WKH� LPSOHPHQWDWLRQ� RI� WKH� QHZ� 6WUDWHJ\� RQ�
3URWHF W LRQ � I URP� 'RPHVW L F � 9 LR OHQFH � � DQG�
LQWHUQDWLRQDO�GRQRUV�IXQG�PRVW�RI�WKH�PHDVXUHV�DQG�

���SURMHFWV�WR�SUHYHQW�DQG�FRPEDW�*%9� ��

*(1'(5�%$6('�9Ζ2/(1&(

����*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��*5(9Ζ2���*5(9Ζ2
V��%DVHOLQH��(YDOXDWLRQ�
5HSRUW�RQ�OHJLVODWLYH�DQG�RWKHU�PHDVXUHV�JLYLQJ�H΍HFW�WR�WKH�SURYLVLRQV�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�
&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��ΖVWDQEXO�&RQYHQWLRQ��0RQWHQHJUR��*5(9Ζ2�ΖQI����������������S�����
����ΖELG�
����ΖELG��SS��������
����$ΖQIRUPDWLRQ�UHFHLYHG�E\�.YLQQD�WLOO�.YLQQD�IURP�D�SDUWQHU�RUJDQLVDWLRQ�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQV�1DWLRQDO�1HWZRUN�WR�(OLPLQDWH�9LROHQFH�DJDLQVW�:RPHQ�
DQG�'RPHVWLF�9LROHQFH��DQG�+(5$�
����%��-RYDQRYVNL�DQG�1��%RVNRYD��ƴǘǒ�ǛǏ�ǒǗǌǏǛǜǒǠǒǒǜǏ�ǒ�ǖǒǗǒǖǊǕǗǒǜǏ�ǛǜǊǗǎǊǚǎǒ�ǑǊ�ǑǊǢǜǒǜǊ�ǘǎ�ǚǘǎǘǌǘ�ǑǊǛǗǘǌǊǗǘ�ǒ�
ǛǏǖǏǱǗǘ�ǗǊǛǒǕǛǜǌǘ"��ƿƯƺƪ���ƪǛǘǠǒǱǊǠǒǱǊ�ǑǊ�ǑǎǚǊǌǛǜǌǏǗǊ�ǏǎǝǔǊǠǒǱǊ�ǒ�ǒǛǜǚǊǐǝǌǊǳǏ�������
����ΖELG�
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������

��



YLFWLPV�VXUYLYRUV�RI�WUDɝFNLQJ��FRPSDUHG�ZLWK�����
������� 0.'� �DSSUR[�� ����� (85�� LQ� ����� � 7KH�

JRYHUQPHQW�GLG�QRW�DOORFDWH�DQ\�IXQGV�WR�&62V�LQ�
������������RU�LQ������LQ�UHJDUG�WR�KXPDQ�WUDɝFNLQJ�

���SUHYHQWLRQ� DQG� YLFWLP�VXUYLYRU� VXSSRUW� � &62V�
UHSRUWHG� WKH� ODFN� RI� WKHVH� JUDQWV� IRUFHG� WKHP� WR�

���UHGXFH�VHUYLFHV�WR�YLFWLPV�VXUYLYRUV�

2ɝFLDO�GDWD�RQ�WKH�DOORFDWHG�IXQGV�WR�FRPEDW�*%9�LV�
QRW� DYDLODEOH� DV� WKH� *RYHUQPHQW� RI� 1RUWK�
0DFHGRQLD� IDLOHG� WR� SURYLGH� WKLV� GDWD� XSRQ� WKH�
UHTXHVW�RI�.YLQQD� WLOO� .YLQQD� LQ� WKHLU�GDWD� UHTXHVW�
UHVSRQVH�

6(5%Ζ$

$FFRUGLQJ�WR�WKH�6HUELDQ�JRYHUQPHQW
V�VXEPLVVLRQ�
WR� *5(9Ζ2�� WKH� FRXQWU\� KDV� DOORFDWHG� WKH� WRWDO�
DPRXQW�RI���������������56'��DSSUR[�������������
(85��WR�LPSOHPHQW�WKH�$FWLRQ�3ODQ�IRU�WKH�6WUDWHJ\�IRU�
3UHYHQWLRQ�DQG�3URWHFWLRQ� IURP�'LVFULPLQDWLRQ������
������RXW�RI�ZKLFK���������������56'��DSSUR[���������
����(85��ZDV�DOORFDWHG�IURP�WKH�VWDWH�EXGJHW��DQG���
���� ���� ���� 56'� �DSSUR[�� ��� ���� ���� (85�� IURP�

���GRQRU�IXQGV� �$�WRWDO�RI������������56'��DSSUR[��
���� ���� (85�� ZDV� DOORFDWHG� IURP� WKH� EXGJHW� WR�
LPSOHPHQW�WKH�$FWLRQ�3ODQ�IRU�WKH�1DWLRQDO�6WUDWHJ\�
IRU�*HQGHU�(TXDOLW\������������DQG�������������56'�
�DSSUR[������������(85��ZDV�VHFXUHG�WR�LPSOHPHQW�
WKH�3URMHFW��ΖQWHJUDWHG�5HVSRQVH�WR�9LROHQFH�DJDLQVW�
:RPHQ�LQ�6HUELD���FR�IXQGHG�E\�WKH�81�7UXVW�)XQG�
WR�(QG�9LROHQFH�DJDLQVW�:RPHQ��81'3��81�:RPHQ�

���DQG� WKH� 8QLWHG� 1DWLRQV� &KLOGUHQ
V� )XQG� � $Q�
DGGLWLRQDO�������������56'��DSSUR[����������(85��
ZDV� JUDQWHG� E\� 6ZHGLVK� 6LGD� WR� LPSOHPHQW� WKH�
3URMHFW� �ΖQWHJUDWHG� 5HVSRQVH� WR� 9LROHQFH� DJDLQVW�
:RPHQ� DQG� *LU OV � Ζ Ζ � � � FRRUGLQDWHG� E\� WKH�
&RRUGLQDWLRQ� %RG\� IRU� *HQGHU� (TXDOLW\�� DQG�
DSSUR[LPDWHO\� ��� ���� ���� 56'� �DSSUR[�� ���� ����
(85�� ZDV� VHFXUHG� IRU� WKH� FRQWLQXDWLRQ� RI� WKH�

���SURMHFW� � 7KHUH� LV� QR� GDWD� RQ� KRZ� PXFK� ZDV�
DOORFDWHG�WR�WKH�3URYLQFLDO�6HFUHWDULDW�RI�(FRQRP\��
(PSOR\PHQW�DQG�*HQGHU�(TXDOLW\�LQ������DQG������
WR� LPSOHPHQW� WKH� �3URJUDPPH� IRU� 3URWHFWLRQ� RI�
:RPHQ� DJDLQVW� 'RPHVWLF� DQG� ΖQWLPDWH� 3DUWQHU�
9LROHQFH� DQG� 2WKHU� )RUPV� RI� *HQGHU�%DVHG�
9LROHQFH��� 7KH� *RYHUQPHQW� RI� 6HUELD� GLG� QRW�
UHVSRQG�WR�WKH�GDWD�UHTXHVW�VXEPLWWHG�E\�.YLQQD�WLOO�
.YLQQD�RQ�DOORFDWHG�IXQGV�WR�FRPEDW�*%9�IURP�WKH�
6WDWH�EXGJHW�

7KH�JRYHUQPHQW�DOORFDWHG������PLOOLRQ�56'��DSSUR[��
��� ���� (85�� WR� LPSOHPHQW� WKH�6WUDWHJ\� WR� &RPEDW�
7UDɝFNLQJ�LQ�+XPDQ�%HLQJV�LQ�WKH�5HSXEOLF�RI�6HUELD�
IRU� LWV� ȴUVW� WZR� \HDUV�� DQG� JRYHUQPHQW� DJHQFLHV�
VLJQHG� D� 0HPRUDQGXP� RI� &RRSHUDWLRQ� GHȴQLQJ�
UROHV� DQG� UHVSRQVLELOLWLHV� IRU� DQWL�WUDɝFNLQJ�

���H΍RUWV� �7KH�&RXQFLO�WR�&RPEDW�7UDɝFNLQJ�GLG�QRW�
PHHW� LQ� ������ DQG�PHW� RQO\� RQFH� LQ� WKH� SUHYLRXV�
UHSRUWLQJ� SHULRG� RI� ������ $OWKRXJK� ��� PXQLFLSDO�
JRYHUQPHQWV� PDLQWDLQHG� PXOWLGLVFLSOLQDU\� DQWL�
WUDɝFNLQJ� WHDPV�� WKH\� GLG� QRW� PHHW� DQG� KDG�

���PLQLPDO�DFWLYLWLHV�LQ������

����ΖELG�
����ΖELG�
����ΖELG�
����*RYHUQPHQW�RI�6HUELD��5HSRUW�VXEPLWWHG�E\�6HUELD�SXUVXDQW�WR�$UWLFOH�����SDUDJUDSK���RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�
RQ�SUHYHQWLQJ�DQG�FRPEDWLQJ�YLROHQFH�DJDLQVW�ZRPHQ�DQG�GRPHVWLF�YLROHQFH��%DVHOLQH�5HSRUW���*5(9Ζ2�ΖQI����������������S�����
����ΖELG�
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����ΖELG�

*(1'(5�%$6('�9Ζ2/(1&(

��



$GHTXDWH � � SURSRUW LRQDWH � DQG� G LVVXDV LYH�
VDQFWLRQLQJ� RI�*%9� FDVHV� DV� SHU� $UWLFOH� ��� RI� WKH�
ΖVWDQEXO�&RQYHQWLRQ�VHUYHV�DV�DQ�H΍HFWLYH�GHWHUUHQW�
WR�FRPPLWWLQJ�DFWV�RI�*%9�DQG�LW�LQFOXGHV�VHQWHQFHV�
LQYROYLQJ� WKH� GHSULYDW LRQ� RI� O LEHUW\� ZKHQ�
DSSURSULDWH�� 6WLOO��PDQ\�:HVWHUQ�%DONDQ� FRXQWULHV�
IDLO�WR�DSSURSULDWHO\�SURVHFXWH�WKH�SHUSHWUDWRUV�RI�
*%9��WKXV�WKH�FKDOOHQJH�LQ�UHJDUG�WR�ORZ�FRQYLFWLRQ�

UDWHV� SHUVLVWV�� 0DQ\� FDVHV� RI� *%9�� DQG� PRUH�
VSHFLȴFDOO\� '9� DUH� EHLQJ� GLVPLVVHG�� PDMRULW\� RI�
FRQYLFWLRQV� UHVXOW� LQ� FRQGLWLRQDO� VHQWHQFHV�� DQG�
ȴQHV�DUH�VWLOO� UHJXODUO\� LPSRVHG�DOWKRXJK�WKH\�DUH�
QRW�FRQVLGHUHG�H΍HFWLYH�GHWHUUHQWV�DQG�WHQG�WR�EH�
SDLG� RXW� RI� WKH� IDPLO\� EXGJHW�� VR� WKH\� GHWHU�
UHSRUWLQJ�E\�ORZ�LQFRPH�YLFWLPV�LQVWHDG��

*(1'(5�%$6('�9Ζ2/(1&(
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'XULQJ� WKH�ȴUVW� HLJKW�PRQWKV�RI� ������ ���ZRPHQ�
���ZHUH�NLOOHG� LQ�$OEDQLD� �'9� FRQWLQXHV� WR� UHVXOW� LQ�

IDWDOLWLHV�\HDU�DIWHU�\HDU��ΖQ�������WKHUH�ZHUH����'9�
VHSDUDWH�PXUGHU�FDVHV�WKDW�UHVXOWHG�LQ�D�WRWDO�RI����
GHDWKV��RXW�RI�ZKLFK����ZHUH�ZRPHQ�DQG�ȴYH�PHQ��
FRPSDUHG�WR����'9�PXUGHUV�ZLWK����YLFWLPV��RXW�RI�

���ZKLFK����ZHUH�ZRPHQ�DQG�QLQH�PHQ�LQ������

ΖQ�������WKHUH�ZDV�HYLGHQFH�RI������FDVHV�RI�'9�LQ�
���$OEDQLD� � ΖQ� ����� RI� WKHVH� FDVHV�� WKH� UHTXLUHG�

LQYHVWLJDWLYH�DQG�SURFHGXUDO�DFWV�ZHUH�UHIHUUHG�WR�
WKH� SURVHFXWLRQ� RɝFH� WR� LQLW LDWH� FULPLQDO�
SURFHHGLQJV�� ���� DOOHJHG� SHUSHWUDWRUV� ZHUH�
DUUHVWHG�����ZHUH�GHWDLQHG��DQG�����SURVHFXWHG�DW�

���ODUJH� � $GGLWLRQDO� ���� FDVHV� RI� RWKHU� FULPLQDO�
R΍HQFHV� UHODWHG� WR� IDPLO\� UHODWLRQVKLSV� ZHUH�

���UHSRUWHG� � 7RWDO� ����� SHUVRQV� ZHUH� YLFWLPV��

VXUYLYRUV�RI�'9��RXW�RI�ZKLFK�����ZHUH�ZLYHV�RI�WKH�
SHUSHWUDWRUV�� ���� ZHUH� SDUHQWV� �GDWD� QRW� JHQGHU�
GLVDJJUHJDWHG�������ZHUH�FKLOGUHQ��GDWD�QRW�JHQGHU�
GLVDJJUHJDWHG���DQG�����ZHUH�RWKHU�UHODWLYHV��GDWD�

���QRW� JHQGHU� GLVDJJUHJDWHG�� � 2QH� KXQGUHG� DQG�
WZHQW\�VL[� YLFWLPV�VXUYLYRUV�ZHUH�HLWKHU�KXVEDQGV�

���RU� H[�KXVEDQGV� WR� WKH� SHUSHWUDWRU� RI� '9� � 7KH�
QXPEHU�RI�SHUVRQV�VHUYLQJ�WLPH�LQ�SULVRQ�IRU�'9�ZDV�
IDU� IHZHU� WKDQ� WKRVH� FRQYLFWHG� DQG� IHZHU� WKDQ� LQ�
SUHYLRXV�UHSRUWLQJ�SHULRGV��ΖQ�������WKHUH�ZHUH����

���LQPDWHV�LQ�SULVRQ�IRU�'9��FRPSDUHG�WR�����LQ������ �
7KH� JRYHUQPHQW� RI� $OEDQLD� GLG� QRW� HQIRUFH� '9�
OHJLVODWLRQ�H΍HFWLYHO\��DQG�RɝFLDOV�GLG�QRW�SURVHFXWH�
VSRXVDO�UDSH�DV�WKH�FRQFHSW�RI�VSRXVDO�UDSH�LV�QRW�
ZHOO� XQGHUVWRRG�� DQG� DXWKRULWLHV� RIWHQ� GR� QRW�

���FRQVLGHU�LW�D�FULPH�

180%(5� 2)� 6$1&7Ζ21('� *(1'(5�%$6('�
9Ζ2/(1&(�&$6(6

����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�$:(1�
����*RYHUQPHQW�RI�$OEDQLD��1DWLRQDO�UHYLHZ�IRU�LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ���%HLMLQJ������������S�����
����(XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��%UXVVHOV��������S������(��*DODQ[KL��HW�DO���
1DWLRQDO�3RSXODWLRQ�6XUYH\��9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOV�LQ�$OEDQLD��Ζ167$7��81'3��81�:RPHQ��������S�����
����(XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��%UXVVHOV��������S�����
����ΖELG�
����'��ΖEUDKLPDM��:RPHQ�DQG�0HQ�LQ�$OEDQLD�������7LUDQ­��Ζ167$7��������S�����
����ΖELG�
����(��*DODQ[KL��HW�DO���1DWLRQDO�3RSXODWLRQ�6XUYH\��9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOV�LQ�$OEDQLD��Ζ167$7��81'3��81�:RPHQ��
������S�����
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��$OEDQLD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������S�����

��



%261Ζ$�$1'�+(5=(*29Ζ1$

$�QHZ�&ULPLQDO�&RGH�RI�5HSXEOLND�6USVND�ZDV�DOVR�
DGRSWHG� DQG� LW� QRZ� LQFOXGHV� WKUHH� QHZ� FULPLQDO�
R΍HQFHV�� IHPDOH� JHQLWDO� PXWLODWLRQ�� VWDONLQJ� DQG�

���VH[XDO�KDUDVVPHQW� �7KHVH�R΍HQFHV�KDYH�QRW�\HW�
EHHQ� LQWURGXFHG� LQ� WKH� &ULPLQDO� &RGH� RI� WKH�
)HGHUDWLRQ� RI� %L+�� ΖQ� RUGHU� WR� IXUWKHU� DOLJQ� WKH�
FULPLQDO� OHJLVODWLRQ� ZLWK� WKH� ΖVWDQEXO� &RQYHQWLRQ�
VWDQGDUGV�UHODWLQJ� WR� WKH� LGHQWLȴFDWLRQ�RI�9$:��DQ�
LQLWLDWLYH�ZDV�ODXQFKHG�WR�DPHQG�WKH�&ULPLQDO�&RGH�
RI� WKH� )HGHUDWLRQ� RI� %L+� LQ� RUGHU� WR� FUHDWH� D�
OHJ LV OD W LYH � I UDPHZRUN � IRU � VDQFW LRQ LQJ � RI�
SHUSHWUDWRUV�ZKR�FRPPLW�FULPLQDO�R΍HQFHV�WKURXJK�

'9�LQ�%L+�LV�UHJXODWHG�DW�WKH�HQWLW\�DQG�%UÏNR�'LVWULFW�
OHYHO��WKURXJK�WKH�ODZV�RQ�SURWHFWLRQ�DJDLQVW�'9�DQG�
WKH� UHVSHFWLYH� &ULPLQDO� &RGHV�� ΖQ� ������ WKH�%UÏNR�
'LVWULFW� DGRSWHG� WKH� /DZ� RQ� 3URWHFWLRQ� DJDLQVW�

���'RPHVWLF� 9LROHQFH� � LQFOXGLQJ� WKH� DFFRPSDQ\LQJ�
UXOHERRNV�� WKH� 5XOHERRN� RQ� ΖPSOHPHQWDWLRQ� DQG�
(QIRUFHPHQW� RI� 3URWHFWLYH� 0HDVXUH� RI� 0DQGDWRU\�
3V\FKRVRFLDO� 7UHDWPHQW� RI� 3HUSHWUDWRUV� RI� 'RPHVWLF�

���9LROHQFH� �WKH�5XOHERRN�RQ�ΖPSOHPHQWDWLRQ�DQG�3ODFH�
RI� (QIRUFHPHQW� RI� 3URWHFWLYH� 0HDVXUH� RI� 0DQGDWRU\�
$EXVH� 7UHDWPHQW� IRU� 3HUSHWUDWRUV� RI� 'RPHVWLF�

���9LROHQFH� �WKH�5XOHERRN�RQ�&RQWHQWV�RI�5HFRUGV�DQG�
���5HSRUWV�RQ�'RPHVWLF�9LROHQFH �DQG�WKH�5XOHERRN�RQ�

���(QIRUFLQJ�8UJHQW�DQG�3URWHFWLYH�0HDVXUHV� �'9�LV�QRZ�
D� FULPLQDO� R΍HQFH� LQ� DOO� WHUULWRULHV� RI� %L+�� DV�
5HSXEOLND� 6USVND� KDV� DPHQGHG� LWV� /DZ� RQ�
3URWHFWLRQ� IURP� 'RPHVWLF� 9LROHQFH� LQ� 6HSWHPEHU�
����� WR� DEROLVK� PLVGHPHDQRXU� VDQFWLRQV� IRU� '9��
WKXV�WKH�DFWV�RI�'9�DUH�QRZ�EHLQJ�WUHDWHG�RQO\�DV�D�

���FULPLQDO�R΍HQFH� �

LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� WHFKQRORJLHV� �IRU�
H[DPSOH�� RQOLQH�SODWIRUPV�� VRFLDO�PHGLD�QHWZRUNV�

� � �D QG � F RPSX W H U �PRE L O H � D SS O L F D W L R Q V � �

ΖQ�DGGLWLRQ��WKH�VDPH�SUREOHPV�WKDW�ZHUH�UHSRUWHG�
LQ�WKH�SUHYLRXV�HGLWLRQV�RI�WKLV�UHSRUW�LQ�UHJDUG�WR�WKH�
DSSOLFDWLRQ� RI� ODZV� DQG� SURFHGXUHV� UHPDLQ�
XQFKDQJHG�� FRXUW� SURFHHGLQJV� ODVW� XS� WR� IRXU�
PRQWKV�� FDVHV� RI� VH[XDO� YLROHQFH� DUH� SRVWSRQHG�
ZLWKRXW� REYLRXV� UHDVRQ� RU� H[SODQDWLRQ�� WKHUH� DUH�
IUHTXHQW� FKDQJHV� RI� SURVHFXWRUV�� DQG� XQGHUDJH�
SHUVRQV� WHVWLI\� ZLWKRXW� WKH� SUHVHQFH� RI� TXDOLȴHG�

���SHUVRQV� � 7KH� IDFW� WKDW� WKHVH� SUREOHPV� DUH� QRW�
EHLQJ�DGGUHVVHG�LQGLFDWHV�WKDW�LPSURYHPHQW�DW�WKH�
LQVWLWXWLRQDO�OHYHO�LV�ERWK�PLQLPDO�DQG�VORZ�

:KHQ�LW�FRPHV�WR�FULPLQDO�VDQFWLRQV�LQ�FDVHV�RI�'9�LQ�
DFFRUGDQFH�ZLWK�$UWLFOH�����RI�WKH�&ULPLQDO�&RGH�RI�
WKH�)HGHUDWLRQ�RI�%L+��WKH�ODWHVW�DYDLODEOH�GDWD�LV�IRU�
������ZKHUH�WKHUH�ZHUH�D�WRWDO�RI�����FRQYLFWLRQV��
7KLV� LV� ORZHU� WKDQ� WKH� SUHYLRXV� \HDU�� ZKHQ� WKHUH�

���ZHUH�����FRQYLFWLRQV� �5HVHDUFKHUV�ZHUH�XQDEOH�WR�
REWDLQ�PRUH�UHFHQW�GDWD�IRU� WKLV�UHSRUWLQJ�SHULRG��
2QO\� ���� RI� WKH� DIRUHPHQWLRQHG� FRQYLFWLRQV�
UHVXOWHG�LQ�LPSULVRQPHQW�����UHVXOWHG�LQ�ȴQHV��ZKLOH�
WKH� PDMRULW\� ������ RI� FRQYLFWLRQV� UHVXOWHG� LQ�
FRQGLWLRQDO�VHQWHQFHV��7KH�VDPH�VWDWLVWLFV�VKRZ�WKDW�
RXW�RI�����SHUSHWUDWRUV�RI�'9�LQ�WKH�)HGHUDWLRQ�RI�
%L+�LQ�����������ZHUH�PHQ�����ZRPHQ��DQG�RXW�RI�
����YLFWLPV�VXUYLYRUV�RI�'9������ZHUH�ZRPHQ������
ZHUH� PHQ�� 6HYHQW\�IRXU� YLFWLPV�VXUYLYRUV� RI�
YLROHQFH� LQ� �����ZHUH� FKLOGUHQ�� RXW� RI�ZKLFK� ����
ZHUH�JLUOV������ER\V��7KHUH�LV�QR�VLPLODU�GDWD�SXEOLFO\�
DYDLODEOH�RU�DFFHVVLEOH�IRU�5HSXEOLND�6USVND�

����*RYHUQPHQW�RI�%UÏNR�'LVWULFW�RI�%RVQLD�DQG�+HU]HJRYLQD��2ɝFLDO�*D]HWWH�RI�%'�%L+��9RO�������
����*RYHUQPHQW�RI�%UÏNR�'LVWULFW�RI�%RVQLD�DQG�+HU]HJRYLQD��2ɝFLDO�*D]HWWH�RI�%'�%L+��9RO��������
����ΖELG�
����*RYHUQPHQW�RI�%UÏNR�'LVWULFW�RI�%RVQLD�DQG�+HU]HJRYLQD��2ɝFLDO�*D]HWWH�RI�%'�%L+��9RO��������
����*RYHUQPHQW�RI�%UÏNR�'LVWULFW�RI�%RVQLD�DQG�+HU]HJRYLQD��2ɝFLDO�*D]HWWH�RI�%'�%L+��1R�������������������GDWHG�
���6HSWHPEHU������
����1H]DYLVQH�QRYLQH��
$GHNYDWQLMD�SRPRÉ�]D�ŀUWYH�QDVLOMD
�����6HSWHPEHU�������KWWSV���ZZZ�QH]DYLVQH�FRP�QRYRVWL�GUXVWYR�
$GHNYDWQLMD�SRPRF�]D�]UWYH�QDVLOMD����������DFFHVVHG����2FWREHU�������
����*RYHUQPHQW�RI�5HSXEOLND�6USVND��&ULPLQDO�&RGH�RI�5HSXEOLND�6USVND��2ɝFLDO�*D]HWWH�RI�56��9RO���������DUWLFOHV�����������
DQG�����
����5HFRPPHQGDWLRQ�1R��3�������GDWHG���)HEUXDU\�������FLWHG�LQ�*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��3URJUHVV�UHSRUW�RQ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ�LQ�%Ζ+�ZLWKLQ�WKH�%HLMLQJ�����SURFHVV��������S�����
����ΖQIRUPDWLRQ�REWDLQHG�IURP�WKH�*HQGHU�&HQWUH�IRU�WKH�)HGHUDWLRQ�RI�%L+�VXEPLVVLRQ�IRU�WKH�RɝFLDO�%L+�UHSRUW�IRU�WKH�
%HLMLQJ����3ODWIRUP�
�����+HOVLQģNL�3DUODPHQW�*UDÓDQD�%DQMDOXND�	�3UDYD�]D�6YH��$OWHUQDWLYQL�&('$:�Ζ]YMHģWDM��Ζ]YMHģWDM�2UJDQL]DFLMD�&LYLOQRJ�'UXģWYD�R�
3ULPMHQL�=DNOMXÏQLK�=DSDŀDQMD�L�3UHSRUXND�&('$:�.RPLWHWD�]D�%RVQX�L�+HUFHJRYLQX��������������%DQMD�/XND��������S�����
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WK$V�RI�-DQXDU\��� ��������'9�DQG�VH[XDO�KDUDVVPHQW�

DUH� FULPLQDO� R΍HQFHV� LQ� .RVRYR�� SXQLVKDEOH� LQ�
DFFRUGDQFH�ZLWK�WKH�DPHQGHG�&ULPLQDO�&RGH�RI�WKH�

���5HSXEOLF� RI� .RVRYR� � 7KHVH� &ULPLQDO� &RGH�
DPHQGPHQWV� ZHUH� VXEPLWWHG� E\� WKH� .RVRYR�
:RPHQ
V� 1HWZRUN� DQG� WKH� 6HFXULW\� DQG� *HQGHU�
*URXS�LQ�������GUDIWLQJ�OHJDO�UHFRPPHQGDWLRQV�IRU�
LQFOXGLQJ�VH[XDO�KDUDVVPHQW�DQG�'9�LQ�WKH�&ULPLQDO�

���&RGH�RI�.RVRYR�

6LQFH� WKHUH� LV� QR� XQLTXH� GDWDEDVH� FROOHFWLQJ� DQG�
WUDFNLQJ�QHLWKHU�LQYHVWLJDWLRQ��QRU�SURVHFXWLRQ�DQG�
FRXUW�VHQWHQFLQJ�IRU�'9�FDVHV�LQ�.RVRYR��WKH�H[DFW�
QXPEHU� RI� FDVHV� SURFHVVHG� LQ� ����� DQG� �����
UHPDLQV� XQNQRZQ�� $V� PHQWLRQHG� LQ� WKH� SUHYLRXV�
HGLWLRQ� RI� :RPHQ
V� 5LJKWV� LQ� :HVWHUQ� %DONDQV��
UHTXHVWV� IRU� SUH�GHWHQWLRQ� LQ� '9� FDVHV� UHPDLQ�
DODUPLQJO\� ORZ� DQG� LQ� WKH� ȴUVW� KDOI� RI� ������ SUH�

.RVRYR�SROLFH�UHSRUW�WKDW�WKH�UDWH�RI�UHSRUWLQJ�'9�LQ�
�����KDV�GUDVWLFDOO\�LQFUHDVHG�IRU�WKH�ȴUVW�WLPH�VLQFH�
������ΖQ�������D�WRWDO�RI������FDVHV�ZHUH�UHSRUWHG��
ZKLFK� PDUNV� DQ� DSSUR[LPDWH� ���� LQFUHDVH�
FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��DQG�D�����LQFUHDVH�

���FRPSDUHG�WR�WZR�\HDUV�SULRU� �7KLV�LQFUHDVH�LV�QRW�
OLPLWHG�WR�������DV�GDWD�IRU�WKH�ȴUVW�VL[�PRQWKV�RI�
�����LQGLFDWH�DQ�LQFUHDVH�DV�ZHOO��DV�RI�-XQH�������
���� FDVHV� ZHUH� UHSRUWHG� WR� WKH� .RVRYR� SROLFH��

���FRQWLQXLQJ�WKH�WUHQG�RI� LQFUHDVHG�UHSRUWLQJ� �7KH�
GDWD� IXUWKHU� VKRZV� WKDW� ZRPHQ� FRQWLQXH� WR�
UHSUHVHQW�WKH�YDVW�PDMRULW\�RI�'9�YLFWLPV�VXUYLYRUV�
LQ� .RVRYR�� DV� ZHOO� DV� WKH� PDMRULW\� RI� WKRVH� ZKR�
U H SR U W � W K H � F U LPH � � D V � ZRPHQ � ZH UH � W K H�
YLFWLPV�VXUYLYRUV�LQ�����RI�DOO�FDVHV�RI�'9�UHSRUWHG�

���WR�WKH�SROLFH�LQ������ �0HQ�ZHUH�WKH�SHUSHWUDWRUV�LQ�
����RI�DOO�'9�FDVHV�UHSRUWHG�WR�WKH�SROLFH�LQ�������

���DQG�����RI�WKRVH�UHSRUWHG�LQ������

GHWHQWLRQ�ZDV�UHTXHVWHG�RQO\�LQ����FDVHV��DSSUR[��
������� �ZKLOH�WKH�QXPEHU�RI�FULPLQDO�FKDUJHV�UHODWHG�

WR� '9� FDVHV� WKDW� DUH� HLWKHU� GLVPLVVHG� RU� UHFHLYH�
UHMHFWLRQ�MXGJHPHQWV�UHPDLQ�VLJQLȴFDQWO\�KLJK��)RU�
WKLV�HGLWLRQ��UHVHDUFKHUV�ZHUH�XQDEOH�WR�ȴQG�PRUH�
UHFHQW� GDWD� DQG� WKHUHIRUH� DUH� XQDEOH� WR� UHSRUW�
FKDQJHV�LQ�WKH�VWDWLVWLF�IRU�������ΖQ�������RYHU�KDOI�RI�
DOO� FULPLQDO� FKDUJHV� UHODWHG� WR� '9� FDVHV� ZHUH�
GLVPLVVHG�������DQG����ZHUH�GLVPLVVHG�LQ�WKH�ȴUVW�

���KDOI�RI������ �3XQLWLYH�RUGHUV��PDLQO\�LVVXHG�LQ�WKH�
IRUP�RI�ȴQHV��DUH�RIWHQ� LVVXHG� LQ�'9�YHUGLFWV��DQG�
GXULQJ�WKH�ȴUVW�VL[�PRQWKV�RI�������WKHUH�ZHUH����

���FDVHV�RI�SXQLWLYH�RUGHUV�LVVXHG�

7KH� KLJKHVW� VDQFWLRQ� IRU� '9�� DQG� WKH� KLJKHVW�
VHQWHQFH�DYDLODEOH� IRU�PXUGHU�XQGHU� WKH�&ULPLQDO�
&RGH� RI� .RVRYR�� ZDV� LPSRVHG� LQ� )HEUXDU\� �����
ZKHQ�WKH�&RXUW�RI�$SSHDO�RYHUWXUQHG�WKH�GHFLVLRQ�RI�
WKH�%DVLF�&RXUW�RI�*MDNRYD��UXOLQJ�WKDW�D�SHUSHWUDWRU�
RI�'9�ZLOO�VHUYH�OLIH�LQ�SULVRQ�IRU�WKH�PXUGHU�RI�KLV�
IRUPHU�ZLIH�DQG�WKHLU�QLQH�\HDU�ROG�GDXJKWHU��7KH�
%DVLF�&RXUW�RULJLQDOO\�VHQWHQFHG�WKH�SHUSHWUDWRU�WR�
��� \HDUV� LQ� SULVRQ� LQ� 1RYHPEHU� RI� ����� IRU� WKH�
XQODZIXO� SRVVHVVLRQ� RI� D� ȴUHDUP� DORQJVLGH� WKH�

���PXUGHUV� � 3ULRU� WR� WKH� DIRUHPHQWLRQHG� GHYH�
ORSPHQWV�� PXOWLSOH� SURWHVWV� ZHUH� RUJDQLVHG�
GHQRXQFLQJ� WKH� FRXUW
V� OHQLHQW� VHQWHQFLQJ� IRU� WKH�
PXUGHUV� RI� ZRPHQ� DQG� FKLOGUHQ� LQ� WZR� VHSDUDWH�
PXUGHU�WULDOV��2QH�ZDV�KHOG�LQ�6HSWHPEHU������DIWHU�
D�SHUSHWUDWRU�ZDV�DFTXLWWHG�RI�PXUGHU�E\�WKH�%DVLF�
&RXUW�LQ�3HMD�RQ�DSSHDO��$�VHFRQG�RQH�LQYROYHG�DQ�
DFWLRQ� LQ�0DUFK�RI������� LQ�ZKLFK�WKUHH�ELOOERDUGV�
ZH UH � H UH F W HG � RX W V L GH � R I � .RVRYR � 3R O L F H�
+HDGTXDUWHUV�� LQ� SURWHVW� RI� WKH� PXUGHUV� RI� WZR�
ZRPHQ�� ERWK� RI� ZKRP� ZHUH� PXUGHUHG� E\� WKHLU�
KXVEDQGV� LQ� ����� IROORZLQJ� PXOWLSOH� FDOOV� WR� WKH�

���SROLFH�

����.RVRYR�:RPHQ
V�1HWZRUN��
.RVRYR�&ULPLQDO�&RGH�&ULPLQDOL]HV�'RPHVWLF�9LROHQFH��6H[XDO�+DUDVVPHQW
�����-DQXDU\�������
KWWSV���ZRPHQVQHWZRUN�RUJ�NRVRYR�FULPLQDO�FRGH�FULPLQDOL]HV�GRPHVWLF�YLROHQFH�VH[XDO�KDUDVVPHQW���
�DFFHVVHG����6HSWHPEHU�������
����ΖELG�
����'DWD�REWDLQHG�E\�WKH�.RVRYR�3ROLFH��-XO\�������FLWHG�LQ�'��0RULQD�DQG�/��'HPROOL��*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��$�FULWLFDO�
5HYLHZ�RI�3ROLFH�5HVSRQVH��3ULVKWLQD��.RVRYDU�*HQGHU�6WXGLHV�&HQWHU�DQG�(TXDO�5LJKWV�IRU�$OO�&RDOLWLRQ��������SS��������
����ΖELG��S�����
����ΖELG��S�����
����ΖELG�
����$��4RVDM�0XVWDID�DQG�'��0RULQD��$FFHVVLQJ�-XVWLFH�IRU�9LFWLPV�RI�*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��(QGLQJ�ΖPSXQLW\�IRU�3HUSHWUDWRUV��
3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW��������S�����
����ΖELG�
����ΖELG�
����(��7UDYHUV��
([�KXVEDQG�VHQWHQFHG�WR�OLIH�LQ�SULVRQ�IRU�PXUGHU�RI�9DOERQD�1UHFDM�DQG�GDXJKWHU
��3ULVKWLQD�ΖQVLJKW����0DUFK�������
KWWSV���SULVKWLQDLQVLJKW�FRP�H[�KXVEDQG�VHQWHQFHG�WR�OLIH�LQ�SULVRQ�IRU�PXUGHU�RI�YDOERQD�QUHFDM�DQG�GDXJKWHU���
�DFFHVVHG����6HSWHPEHU��������
����ΖELG�
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ΖQ� 1RYHPEHU� ������ WKH� JRYHUQPHQW� RI� .RVRYR�
UHYLVHG� WKH� &ULPLQDO� &RGH� WR� UHFODVVLI\� DOO� IRUFHG�

%\� ODZ��UDSH� LQ�.RVRYR� LV�SXQLVKDEOH�E\�WZR�WR����
���\HDUV� LQ� SULVRQ� � (8/(;� QRWHG� WKDW� FRXUWV� RIWHQ�

DSSOLHG�SHQDOWLHV�OLJKWHU�WKDQ�WKH�OHJDO�PLQLPXP�LQ�
UDSH�FDVHV�DQG�WKDW�WKH\�UDUHO\�WRRN�VWHSV�WR�SURWHFW�
YLFWLPV�VXUYLYRUV�DQG�ZLWQHVVHV��QRU�GLG�WKH\�FORVH�

���KHDULQJV� WR� WKH� SXEOLF� DV� UHTXLUHG� E\� ODZ� � 7KH�
QXPEHU� RI� UHSRUWHG� FDVHV� RI� VH[XDO� DVVDXOW� DQG�
DWWHPSWHG�VH[XDO�DVVDXOW�LQ�.RVRYR�LV�UHODWLYHO\�ORZ��
DV���� WR����FDVHV�RI�VH[XDO�DVVDXOW�ZHUH�UHSRUWHG�
DQQXDOO\�EHWZHHQ������DQG�������DQG�WKH�QXPEHU�
RI�UHSRUWHG�FDVHV�KDV�EHHQ�FRQWLQXRXVO\�GURSSLQJ�LQ�

���WKH�SDVW�ȴYH�\HDUV� �$WWHPSWHG�VH[XDO�DVVDXOW�FDVHV�
DUH� UHSRUWHG� ZLWK� HYHQ� OHVV� IUHTXHQF\�� ZLWK� D�
PD[LPXP� RI� WKUHH� FDVHV� RI� DWWHPSWHG� VH[XDO�
YLROHQFH�UHSRUWHG�LQ�������FRPSDUHG�WR�RQH�LQ�������

���DQG�QRQH�LQ������ �'DWD�LQGLFDWHV�WKDW�FDVHV�RI�UDSH�
DQG�DWWHPSWHG�UDSH�DUH�DOVR�LQIUHTXHQWO\�UHSRUWHG��
$�WRWDO�RI����FDVHV�RI�UDSH�ZHUH�UHSRUWHG�LQ������DQG�
�����UHVSHFWLYHO\��FRPSDUHG�WR����FDVHV�LQ������DQG�

������ FDVHV� LQ� ����� � 6LPLODUO\�� VHYHQ� FDVHV� RI�
DWWHPSWHG�UDSH�ZHUH�UHSRUWHG�LQ�������FRPSDUHG�WR�

���QLQH�LQ�������DQG�VL[�LQ�ERWK������DQG������

SURVWLWXWLRQ� R΍HQVHV� DV� WUDɝFNLQJ� DQG� LQFUHDVHG�
WKH�PLQLPXP�SXQLVKPHQW�IRU�FKLOG�WUDɝFNLQJ�IURP�

���WKUHH� \HDUV� WR� ȴYH� \HDUV� � $XWKRULWLHV� ȴOHG� ���
FULPLQDO�UHSRUWV�IRU�WUDɝFNLQJ�LQ�������DUUHVWHG����
VXVSHFWV�DQG�VHYHQ�DGGLWLRQDO�VXVSHFWV�IRU�XVLQJ�WKH�

���VH[XDO�VHUYLFHV�RI�D�WUDɝFNLQJ�YLFWLP� �&RPSDUHG�WR�
��� SHUSHWUDWRUV� LQ� ������ ��� ZHUH� SURVHFXWHG� IRU�

���WUDɝFNLQJ�LQ������ �$OWKRXJK�WKH�FRXUWV�LQ�.RVRYR�
FRQYLFWHG�QLQH�WUDɝFNHUV�DQG�ȴYH�SHUSHWUDWRUV�ZKR�
XWLOLVHG� VH[XDO� VHUYLFHV� IURP� D� WUDɝFNLQJ� YLFWLP��
MXGJHV� FRQWLQXHG� WR� LVVXH� VHQWHQFHV� EHORZ� WKH�
PLQLPXP�SHQDOW\�RI�ȴYH�\HDUV
�LPSULVRQPHQW��$V�D�
UHVXOW�� ȴYH� WUDɝFNHUV� UHFHLYHG� LPSULVRQPHQW�
EHWZHHQ�WZR�DQG�IRXU�\HDUV�DQG�ȴQHV�EHWZHHQ�������
�����(85��RQH�WUDɝFNHU�UHFHLYHG�LPSULVRQPHQW�RI�
VL[� PRQWKV�� DQG� WKUHH� WUDɝFNHUV� UHFHLYHG�

���FRQGLWLRQDO� VHQWHQFHV� � $GGLWLRQDOO\�� VHYHUDO�
SUREOHPV�H[LVW�LQ�HQVXULQJ�SURWHFWLRQ�DQG�DFFHVV�WR�
MXVWLFH� IRU� SHUVRQV� ZKR� KDYH� VX΍HUHG� KXPDQ�
WUDɝFNLQJ�� LQFOXGLQJ� FRPSOLFLW\� DPRQJ� VRPH�
RɝFLDOV�� ZHDN� SURVHFXWLRQ�� OHQLHQW� VHQWHQFLQJ� RI�
SHUSHWUDWRUV�� FXWV� LQ� VKHOWHU� IXQGLQJ�� LQVXɝFLHQW�
ORQJ�WHUP� VROXWLRQV� IRU� UHLQWHJUDWLRQ� DQG�
HPSRZHUPHQW�RI�YLFWLPV�DQG�ZHDN�LPSOHPHQWDWLRQ�

���RI�H[LVWLQJ�OHJLVODWLRQ�

����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��.RVRYR������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������S�����
����ΖELG�
����'��0RULQD�DQG�/��'HPROOL��*HQGHU�%DVHG�9LROHQFH�LQ�.RVRYR��$�FULWLFDO�5HYLHZ�RI�3ROLFH�5HVSRQVH��3ULVKWLQD��.RVRYDU�*HQGHU�
6WXGLHV�&HQWHU�DQG�(TXDO�5LJKWV�IRU�$OO�&RDOLWLRQ��������S�����
����ΖELG�
����ΖELG�
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������
KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV��������������7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�SGI���$FFHVVHG���$XJXVW��������S������
����ΖELG�
����ΖELG�
����ΖELG�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�
�����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��0RQWHQHJUR������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������S�����
����ΖELG�
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0RQWHQHJUR� KDV� DOLJQHG� LWV� OHJLVODWLRQ� ZLWK� WKH�
ΖVWDQEXO� &RQYHQWLRQ� RQ� *%9� DQG� '9�� EXW� WKH�
H΍HFWLYH� FULPLQDO� SURVHFXWLRQ� RI� '9� FRQVWLWXWHV� D�
VHULRXV� SUREOHP�� $FFRUGLQJ� WR� &62� UHSRUWV��
SURVHFXWRUV� RIWHQ� IDLOHG� WR� DGHTXDWHO\�� RU� DW� DOO��
SURVHFXWH�SHUSHWUDWRUV�RI�'9��DQG�LQ�FDVHV�ZKHUH�D�
YHUGLFW�ZDV� UHDFKHG�E\� WKH�FRXUW��PRVW�VHQWHQFHV�
ZHUH � O HQ LHQ W � � W U L D O V � ZHUH � WRR � O RQJ � � DQG�
YLFWLPV�VXUYLYRUV� RI� YLROHQFH�ZHUH� RIWHQ� IRUFHG� WR�
FRQWLQXH� WR� OLYH� ZLWK� WKH� SHUSHWUDWRU� GXH� WR� WKH�
LQDGHTXDF\�RI�VKHOWHUV�DQG�VXSSRUW�VHUYLFHV��DV�ZHOO�

���DV�HFRQRPLF�GHSHQGHQF\�RI�'9�YLFWLPV� �7KH� ODZ�

SHUPLWV� YLFWLPV�VXUYLYRUV� WR� REWDLQ� UHVWUDLQLQJ�
RUGHUV� DJDLQVW� SHUSHWUDWRUV� DQG� DXWKRULWLHV� PD\�
UHPRYH� WKH� SHUSHWUDWRU� IURP� WKH� IDPLO\� KRPH��

���UHJDUGOHVV�RI�RZQHUVKLS�ULJKWV� �<HW��LQWHUQDWLRQDO�
RUJDQLVDWLRQV
��:&62V
�DQG�&62V
�ZDWFKGRJ�UHSRUWV�
LGHQWLI\�KRZ�WKLV�LV�UDUHO\�SXW�LQWR�SUDFWLFH��DQG�WKDW�
PRUH� RIWHQ� WKDQ� QRW�� YLFWLPV�VXUYLYRUV� HYHQWXDOO\�
UHWXUQ� WR� WKHLU� KRPHV� ZLWK� WKH� SHUSHWUDWRU��
0RQWHQHJULQ� LQVWLWXWLRQV� ODFN� FRPSUHKHQVLYH�
S UR W H F W L RQ � PHFKDQ L VPV � W R � HQ VX UH � W KD W�
YLFWLPV�VXUYLYRUV� DUH� VDIH� HYHQ� DIWHU� WKH� WULDO� KDV�
HQGHG��LQ�LQVWDQFHV�ZKHUH�FDVHV�JR�WR�WULDO�DW�DOO�
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ΖQ�WHUPV�RI�SURWHFWLQJ�WKH�YLFWLP�VXUYLYRU��D�WRWDO�RI�
���� SURWHFWLYH� PHDVXUHV� ZHUH� LVVXHG�� QDPHO\� ���
HYLFWLRQV�RI�SHUSHWUDWRU�IURP�WKH�IDPLO\�KRPH������
UHVWUDLQLQJ�RUGHUV������SURKLELWLRQV�RI�KDUDVVPHQW�
DQG�VWDONLQJ�����PDQGDWRU\�SV\FKLDWULF�WUHDWPHQWV�
DQG� WUHDWPHQWV� RI� DGGLFWLRQ�� HLJKW� PDQGDWRU\�
SV\FKRVRFLDO � WUHDWPHQWV� � DQG� RQH� SDUHQW�

���VXSHUYLVLRQ� �7KH�QXPEHU�RI�PLVGHPHDQRXU�FDVHV�
LQ� ����� LQFUHDVHG� WR� ������ FRPSDUHG� WR� ����� LQ�

��������� DFFRXQWLQJ� IRU� D� ���� LQFUHDVH� �:KHQ� WKH�

$V�IDU�DV�PLVGHPHDQRXUV�DUH�FRQFHUQHG��WKH�FRXUWV�
IRU�PLVGHPHDQRXUV�KDG�D�WRWDO�RI������FDVHV�LQ�WKH�
DUHD� RI� WKH� /DZ� RQ� 3URWHFWLRQ� DJDLQVW� 'RPHVWLF�
9LROHQFH� LQ�������RXW�RI�ZKLFK�����RI� FDVHV�ZHUH�
FRPSOHWHG� ZLWK� LPSRVLQJ� ���� ȴQHV�� ���� SULVRQ�
VHQWHQFHV������FRQGLWLRQDO�VHQWHQFHV������ZDUQLQJV��

���DQG����HGXFDWLRQDO�PHDVXUHV� �$�WRWDO�RI����FDVHV�
ZHUH� GLVPLVVHG�� ��� FDVHV� ZHUH� VXVSHQGHG�� ����
FDVHV�ZHUH�DFTXLWWHG��DQG����FDVHV�ZHUH�UHVROYHG�LQ�

���DQRWKHU�ZD\� �6LQFH�ȴQHV�DUH�ȴ[HG�DW�D�ORZ�DPRXQW��
FRXUWV�DUH�ERXQG�E\�WKH�ODZ�ZKHQ�LPSRVLQJ�WKHP��
KHQFH�WKH\�DUH�SUHYHQWHG�IURP�LPSRVLQJ�DGHTXDWH�
SHQDOWLHV� WR�SHUSHWUDWRUV� RI�'9� LQ�PLVGHPHDQRXU�

���SURFHGXUHV�

7KH� OHJLVODWLRQ� FRQWDLQV� WZR� W\SHV� RI� VSHFLȴF�
R΍HQFHV�ZLWK�ZKLFK�WR�FKDUJH�'9��$UWLFOH����RI�WKH�
/DZ�RQ�3URWHFWLRQ� DJDLQVW�'RPHVWLF� 9LROHQFH� OLVWV�
DFWV� WKDW� LQFXU� D� IDPLO\� PHPEHU
V� OLDELOLW\� DV� D�
PLVGHPHDQRXU� R΍HQFH� �PLQRU� R΍HQFH��� ZKLOH�
$UWLFOH� ���� RI� WKH� &ULPLQDO� &RGH�� WLWOHG� �'RPHVWLF�
9LROHQFH��� LPSRVHV� WKH� FULPLQDO� OLDELOLW\� RI� IDPLO\�

���PHPEHUV� � :KLOH� WKH� ODZ� LQFOXGHV� FXUUHQW� RU�
IRUPHU�QRQ�PDUULHG�SDUWQHUV��WKH�FULPLQDO�R΍HQFH�
GRHV�QRW�

6H[XDO�KDUDVVPHQW�LV�QRW�GHȴQHG�DV�D�FULPH�XQGHU�
WKH� ODZ�� $FFRUGLQJ� WR� WKH� :&62� :RPHQ
V� 5LJKWV�
&HQWUH�� VH[XDO� KDUDVVPHQW� �LQFOXGLQJ� VWUHHW�
KDUDVVPHQW�� RI� ZRPHQ� RFFXUV� RIWHQ�� EXW� IHZ�
ZRPHQ�UHSRUW�LW��3XEOLF�DZDUHQHVV�RI�WKH�SUREOHP�

���UHPDLQV�ORZ�

QXPEHU� RI� FDVHV� LV� FRPSDUHG� WR� WKH� QXPEHU� RI�
SURWHFWLYH� PHDVXUHV� LVVXHG�� LW� LV� HYLGHQW� WKDW�
0RQWHQHJULQ� DXWKRULWLHV� GLG� QRW� DGHTXDWHO\� IXOȴO�
WKHLU� GXWLHV� WR� SURWHFW� WKH� YLFWLP�VXUYLYRU�� KDYLQJ�
RQ O \ � HPS OR\HG � S UR W H F W L Y H � PHDVX UH V � L Q�
DSSUR[LPDWHO\� ���� RI� UHSRUWHG� LQFLGHQWV�� :LWK�
UHJDUGV�WR�WKH�SHUFHQWDJH�RI�FRPSOHWHG�FDVHV��WKHUH�
ZDV� DQ� LQFUHDVH� LQ� ����� ZLWK� ���� RI� FDVHV�

���FRPSOHWHG��FRPSDUHG�WR�����LQ������ �

/DZ� HQIRUFHPHQW� LQYHVW LJDWHG� IRXU� FDVHV�
�FRPSDUHG�WR�WZR�LQ�������RI�KXPDQ�WUDɝFNLQJ�EXW�
GLG�QRW�LQLWLDWH�DQ\�SURVHFXWLRQV��FRPSDUHG�WR�WZR�
WKDW� KDG� EHHQ� LQLWLDWHG� LQ� ����� ��� DQG� WKH\� RQO\�
FRQWLQXHG�ZLWK�WKH�SURVHFXWLRQ�RI�WZR�FDVHV�IURP�

���SUHYLRXV� \HDUV� � 7KH� JRYHUQPHQW� GLG� QRW� VHFXUH�
DQ\� FRQYLFWLRQV� XQGHU� $UWLFOH� ���� RQ� +XPDQ�

���7UDɝFNLQJ�IRU�WKH�ȴIWK�FRQVHFXWLYH�\HDU�

5HJDUGLQJ� WKH� FULPLQDO� R΍HQFHV� RI�'9�� WKH� FRXUWV�
���KDG� D� WRWDO� RI� ���� FDVHV� LQ� ����� � 2I� WKDW� WRWDO�

QXPEHU�� ���� FDVHV� ZHUH� UHVROYHG� LQ� D� WLPHO\�
PDQQHU�� ���� FDVHV� UHVXOWHG� LQ� FRQYLFWLRQ�� VL[� LQ�
DFTXLWWDO�� WZR� FDVHV�ZHUH� UHVROYHG�E\� D� MXGJPHQW�
GLVPLVVLQJ�WKH�FKDUJH��ZKLOH�LQ�WZR�FDVHV�D�GHFLVLRQ�

���RQ�GLVPLVVDO�ZDV�PDGH� �ΖW�LV�XQNQRZQ�KRZ�PDQ\�
FRQYLFWLRQV� UHIHU� WR� SULVRQ� VHQWHQFHV� DQG�
FRQGLWLRQDO� VHQWHQFHV�� DV� WKH� DYDLODEOH� GDWD� GRHV�
QRW� LQGLFDWH� WKH� VSHFLȴFLWLHV� RU� GHWDLOV� RI� WKH�
VHQWHQFHV�

����*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��*5(9Ζ2���*5(9Ζ2
V��%DVHOLQH��(YDOXDWLRQ�
5HSRUW�RQ�OHJLVODWLYH�DQG�RWKHU�PHDVXUHV�JLYLQJ�H΍HFW�WR�WKH�SURYLVLRQV�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�
&RPEDWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��ΖVWDQEXO�&RQYHQWLRQ��0RQWHQHJUR��*5(9Ζ2�ΖQI����������������S�����
����*RYHUQPHQW�RI�0RQWHQHJUR��5HSRUW�RI�0RQWHQHJUR�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ��%3I$��
DQG������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�������$JHQGD���������S�����
����ΖELG�
����ΖELG��S�����
����ΖELG��S�����
����ΖELG�
����ΖELG�
����ΖELG��S�����
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��0RQWHQHJUR������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������S�����
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����ΖELG�
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ΖQ�������IRU�WKH�WHUULWRU\�RI�WKH�&LW\�RI�6NRSMH��WKHUH�
ZDV�DQ� LQFUHDVH� LQ� WKH�QXPEHU�RI�QHZO\� UHSRUWHG�
FDVHV�RI�'9�DQG�WUDQVIHUUHG�FDVHV��DQG�IURP�WKH�WRWDO�
QXPEHU�RI�����QHZ�YLFWLPV�VXUYLYRUV�RI�'9�IRU�������
����ZHUH�DGXOW�ZRPHQ�����������DGXOW�PHQ�������

���DQG����FKLOGUHQ�����JLUOV��DQG����ER\V�� �$FFRUGLQJ�
WR�WKH�W\SH�DQG�FDXVHV�RI�'9�LQ�������WKHUH�ZHUH�����
UHSRUWV�RI�SV\FKRORJLFDO�YLROHQFH�DQG�����UHSRUWV�RI�

���SK\VLFDO� YLROHQFH� � 9LROHQFH� ZDV� PRVW� RIWHQ�
UHSRUWHG�WR�WKH�&HQWHU�IRU�6RFLDO�:RUN��DSSUR[�������

���DQG� SROLFH� �DSSUR[�� ����� � ΖQ� WHUPV� RI� WKH�
SHUSHWUDWRUV�RI�'9������ZHUH�PHQ������ZRPHQ��DQG�
WKH� PRVW� SUHYDOHQW� W\SHV� RI� YLROHQFH� ZHUH�

���SV\FKRORJLFDO�DQG�SK\VLFDO�YLROHQFH�

$FFRUGLQJ�WR�D������UHSRUW�RI�WKH�0LQLVWU\�RI�ΖQWHUQDO�
$΍DLUV�� ����� FULPLQDO� R΍HQFHV� RI� '9� ZHUH�

���UHFRUGHG� �&RPSDUHG�WR�������WKH�QXPEHU�RI�'9�
R΍HQFHV� LQFUHDVHG� E\� ����� 7KH� PDMRULW\� RI�
YLFWLPV�VXUYLYRUV�RI�'9�DUH�VSRXVHV��LQ������RU�����
RI�UHFRUGHG�FDVHV���DQG�WKH�SHUSHWUDWRUV�DUH�XVXDOO\�

���KXVEDQGV� �3K\VLFDO�YLROHQFH�ZDV�XVHG� LQ�����RI�
WKH�UHSRUWHG�FDVHV��$FFRUGLQJ�WR�WKH�0LQLVWU\�UHSRUW��
����� FRPSODLQWV� ZHUH� UHFHLYHG� DW� SROLFH� VWDWLRQV�
DQG�����YLRODWLRQV�ZHUH�UHJLVWHUHG��

$FFRUGLQJ�WR�GDWD�IRU������IURP�WKH�6WDWH�6WDWLVWLFDO�
2ɝFH� RI� WKH� 5HSXEOLF� RI� 1RUWK� 0DFHGRQLD�� ����
DGXOWV�DQG����FKLOGUHQ�ZHUH�YLFWLPV�VXUYLYRUV�RI�'9�
DQG�HLJKW�FKLOGUHQ�ZHUH�YLFWLPV�VXUYLYRUV�RI�VH[XDO�

���DEXVH� � 7KHUH�ZHUH� ���� UHSRUWHG� FULPHV� DJDLQVW�
PDUULDJH�� IDPLO\� DQG� \RXWK�� RXW� RI� ZKLFK� ����

���UHFHLYHG� D� FRQYLFWLRQ� � 7KHUH� LV� QR� GHWDLOHG�
LQIRUPDWLRQ� RQ� WKH� W\SH� DQG� VDQFWLRQV� IRU� '9�
R΍HQFHV��

7KH�JRYHUQPHQW�RI�1RUWK�0DFHGRQLD�LQFUHDVHG�WKH�
WUDɝFNLQJ�YLFWLP�VXUYLYRU�SURWHFWLRQ�H΍RUWV� LQ� WKH�
SUHYLRXV� \HDUV�� 1LQH� YLFWLPV�VXUYLYRUV� ZHUH�
LGHQWLȴHG�LQ�������VL[�ZHUH�YLFWLPV�VXUYLYRUV�RI�VH[�
WUDɝFNLQJ�DQG�WKUHH�ZHUH�YLFWLPV�VXUYLYRUV�RI�ERWK�
VH[� WUDɝFNLQJ� DQG� IRUFHG� ODERXU�� FRPSDUHG� ZLWK�
IRXU� VH[� WUDɝFNLQJ� YLFWLPV�VXUYLYRUV�� RQH� VH[�
WUDɝFNLQJ� DQG� IRUFHG� ODERXU� YLFWLP�VXUYLYRU�� DQG�

���RQH� IRUFHG� ODERXU� YLFWLP�VXUYLYRU� LQ� ����� � 2I�
WKHVH�� WKUHH� ZHUH� FKLOGUHQ� �FRPSDUHG� WR� ȴYH� LQ�
������� DOO� QLQH� ZHUH� IHPDOH� �FRPSDUHG� WR� ȴYH�
IHPDOHV� DQG� RQH� PDOH� LQ� ������� DQG� RQH� QRQ�
0DFHGRQLDQ�YLFWLP�VXUYLYRU�LQ������DQG�������7KH�
JRYHUQPHQW�DQG�&62V�DOVR�LGHQWLȴHG�����SRWHQWLDO�
YLFWLPV�����SRWHQWLDO�WUDɝFNLQJ�YLFWLPV�LQ��������RI�
ZKLFK� ��� ZHUH� DGXOWV� DQG� ��� ZHUH� FKLOGUHQ�
�FRPSDUHG�WR����DGXOWV�DQG����FKLOGUHQ�LQ�����������
ZHUH�ZRPHQ�RU�JLUOV�DQG����ZHUH�PHQ�RU�ER\V��DQG�

���IRXU�ZHUH�QRQ�0DFHGRQLDQ�SRWHQWLDO�YLFWLPV�

$FFRUGLQJ� WR� WKH� 0LQLVWU\� RI� /DERXU� DQG� 6RFLDO�
3URWHFWLRQ��WKHUH�ZHUH�����QHZO\�UHSRUWHG�FDVHV�RI�
'9�LQ�WKH�ȴUVW�VL[�PRQWKV�RI�������RXW�RI�ZKLFK�����
YLFWLPV�ZHUH�DGXOW�ZRPHQ������ZHUH�DGXOW�PHQ�DQG�

������ZHUH�FKLOGUHQ�����JLUOV�DQG����ER\V�� �$FFRUGLQJ�
WR� WKH� W\SH�DQG�FDXVHV�RI�'9� LQ� WKLV�SHULRG�� WKHUH�
ZHUH� ���� UHSRUWV� RI� SV\FKRORJLFDO� YLROHQFH�� ����
UHSRUWV� RI� SK\VLFDO� YLROHQFH�� VL[� UHSRUWV� RI� VH[XDO�

���YLROHQFH�DQG����UHSRUWV�RI�HFRQRPLF�YLROHQFH� �7KH�
PDMRULW\� RI� FDVHV� WKDW� UHSRUWHG� SK\VLFDO� YLROHQFH�
DOVR�UHSRUWHG�SV\FKRORJLFDO�YLROHQFH��

����ƶǒǗǒǛǜǏǚǛǜǌǘ�ǑǊ�ǌǗǊǜǚǏǢǗǒ�ǚǊǋǘǜǒ���ƸǎǎǏǕ�ǑǊ�ǔǚǒǖǒǗǊǕǒǛǜǒǡǔǘ�ǚǊǑǝǑǗǊǌǊǳǏ�ǒ�ǊǗǊǕǒǑǊ��ƭƸƮƲǂƯƷ�ƲƱƬƯǂƼƪƣ�ǑǊ������
ǍǘǎǒǗǊ��������KWWSV���PYU�JRY�PN�8SORDG�(GLWRUB8SORDG�*RGLVHQ���L]YHVWDM��������SGI���DFFHVVHG����6HSWHPEHU��������S�����
����ΖELG�
����'DWD�VXEPLWWHG�E\�D�0DFHGRQLDQ�1*2�UHTXHVWHG�DFFHVV�WR�SXEOLF�LQIRUPDWLRQ�IRU������WR�WKH�ΖQWHU�0XQLFLSDO�&HQWHU�IRU�
6RFLDO�$΍DLUV�RI�WKH�&LW\�RI�6NRSMH�
����ΖELG�
����ΖELG�
����ΖELG�
����ƺǏǙǝǋǕǒǔǊ�ƻǏǌǏǚǗǊ�ƶǊǔǏǎǘǗǒǊ�Ȃ�ƮǚǐǊǌǏǗ�ǑǊǌǘǎ�ǑǊ�ƻǜǊǜǒǛǜǒǔǊ��ƹǘǕǗǘǕǏǜǗǒ�ǕǒǠǊ�ǒ�ǎǏǠǊ�ǐǚǜǌǒ�ǗǊ�ǛǏǖǏǱǗǘ�ǗǊǛǒǕǛǜǌǘ�
ǒ�ǛǏǔǛǝǊǕǗǊ�ǑǕǘǝǙǘǜǚǏǋǊ��Ǚǘ�ǍǘǎǒǗǒ��KWWS���PDNVWDW�VWDW�JRY�PN�3;:HE�S[ZHE�PN�0DN6WDW�0DN6WDWBB6XGVWYR����B6.�BPOB
7����S[�"U[LG ��HH�I���������E���D�G��FE�H�I�HF�HI���DFFHVVHG����6HSWHPEHU�������
����ΖELG��ƸǋǌǒǗǏǜǒ�ǙǘǕǗǘǕǏǜǗǒ�ǕǒǠǊ�ǛǙǘǚǏǎ�ǔǚǒǌǒǡǗǘǜǘ�ǎǏǕǘ�ǒ�ǌǒǎǘǜ�ǗǊ�ǘǎǕǝǔǊǜǊ��Ǚǘ�ǍǘǎǒǗǒ�
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�1DWLRQDO�1HWZRUN�WR�(QG�9LROHQFH�DJDLQVW�:RPHQ�DQG�
'RPHVWLF�9LROHQFH�
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S������
����ΖELG�
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6(5%Ζ$

:KLOH� WKH� /DZ� RQ� 'RPHVWLF� 9LROHQFH� 3UHYHQWLRQ�
SURYLGHV� ZRPHQ� WKH� ULJKW� WR� REWDLQ� D� UHVWUDLQLQJ�
RUGHU� DJDLQVW � DEXVHUV� � WKH� 8QLWHG� 6WDWHV�
'HSDUWPHQW�RI�6WDWH� UHSRUWV� WKDW� WKH�JRYHUQPHQW�
GLG� QRW� HQIRUFH� WKH� ODZ� H΍HFWLYHO\� GXULQJ� WKLV�
UHSRUWLQJ� SHULRG�� $FFRUGLQJ� WR� WKH� 0LQLVWU\� RI�
ΖQWHUQDO�$΍DLUV�����ZRPHQ�ZHUH�NLOOHG�E\�DFWV�RI�'9�

���LQ� WKH� ȴUVW� VL[�PRQWKV� RI� ����� � 7KH� QXPEHU� RI�
YLFWLPV�RI�'9�IRU�WKH�ȴUVW�IRXU�PRQWKV�RI������ZDV�
GRXEOH� WKH� DPRXQW� WKDQ� WKH� VDPH� SHULRG� LQ� WKH�
SUHYLRXV� \HDU�� 9HU\� IHZ� GHWHQWLRQV� DQG� D� ODFN� RI�
GHWDLOHG� VWDWLVWLFDO� LQIRUPDWLRQ�ZHUH�RQO\� VRPH�RI�
WKH�UHDVRQV�IRU�FULWLFLVP�RI� LPSOHPHQWDWLRQ�RI�WKH�
/DZ� RQ� WKH� 3UHYHQWLRQ� RI� )DPLO\� 9LROHQFH� E\�
QXPHURXV� :&62V� DQG� DQWL�YLROHQFH� QHWZRUNV� LQ�

���6HUELD�

7KH�$XWRQRPRXV�:RPHQ
V�&HQWUH�UHSRUWHG�WKDW�WKH�
QXPEHU�RI�FDVHV�RI�IHPLFLGH�GXULQJ������ZDV�KLJKHU�
WKDQ�WKH�\HDU�EHIRUH��EXW�VWLOO�UHPDLQLQJ�ZLWKLQ�WKH�
DYHUDJH�RI����WR����ZRPHQ�NLOOHG�DQQXDOO\�LQ�6HUELD�

���DV�D�FRQVHTXHQFH�RI�'9� �$W�OHDVW����ZRPHQ�ZHUH�
NLOOHG� LQ�������DFFRUGLQJ�WR�UHSRUWV�RI� WKH�:RPHQ�
DJDLQVW� 9LROHQFH� 1HWZRUN�� ZKLFK� LV� VWLOO� WKH� RQO\�
QHWZRUN�LQ�6HUELD�FROOHFWLQJ�DQG�SXEOLVKLQJ�GDWD�RQ�
IHPLFLGH�� EHDULQJ� LQ� PLQG� WKHUH� DUH� QR� RɝFLDO�

���VWDWLVWLFV� LQ� WKLV� UHJDUG� � 7KH� ODFN� RI� UHSRUWLQJ�
PHFKDQLVPV� IRU� IHPLFLGH� FDVHV� IURP� WKH� UHOHYDQW�
LQVWLWXWLRQV� RXWOLQHV� WKH� LPSRUWDQFH� RI� :&62V� LQ�
WKHLU�PRQLWRULQJ�DQG�ZDWFKGRJ�UROHV��:LWKRXW�VXFK�
DQQXDO�UHSRUWV�DQG�GDWD�IURP�:&62V��WKHUH�ZRXOG�
EH� QR� GDWD� RQ� IHPLFLGH� LQ� 6HUELD�� 'XULQJ� WKH�
UHSRUWLQJ� SHULRG�� WKHUH� ZHUH� HLJKW� DWWHPSWHG�
PXUGHUV�DQG�WKUHH�VXVSHFWHG�FDVHV�RI�IHPLFLGH�LQ�
6HUELD�� )LYH� RXW� RI� ��� YLFWLPV� RI� IHPLFLGH� KDG�
SUHYLRXVO\� UHSRUWHG� YLROHQFH� WR� WKH� SROLFH� RQ�
VHSDUDWH� RFFDVLRQV�� EXW� GLG� QRW� UHFHLYH� DGHTXDWH�

���SURWHFWLRQ�

'XULQJ� WKH� UHSRUWLQJ� SHULRG�� ODZ� HQIRUFHPHQW� LQ�
6HUELD�LQYHVWLJDWHG����VXVSHFWV��FRPSDUHG�WR����LQ�
������ LQ� KXPDQ� WUDɝFNLQJ� FDVHV�� SURVHFXWHG� ���
GHIHQGDQWV��FRPSDUHG�WR����LQ��������DQG�FRQYLFWHG�

������WUDɝFNHUV��FRPSDUHG�WR����LQ������� �2I�WKRVH�
��� WUDɝFNHUV�� ��� UHFHLYHG� LPSULVRQPHQW� DQG� WZR�
UHFHLYHG�FRQGLWLRQDO�VHQWHQFHV��EXW�WKH�JRYHUQPHQW�
GLG�QRW�FROOHFW�RU�UHSRUW�LQIRUPDWLRQ�RQ�WKH�OHQJWK�RI�

���VHQWHQFHV� � ΖQ� WKHVH� FDVHV�� ��� YLFWLPV�VXUYLYRUV�
ZHUH� LGHQWLȴHG� �FRPSDUHG� WR� ��� LQ� WKH� SUHYLRXV�
UHSRUW LQJ � SHU LRG� � � RXW � RI � ZKLFK � �� � ZHUH�
YLFWLPV�VXUYLYRUV� RI� VH[� WUDɝFNLQJ�� ��� RI� IRUFHG�
ODERXU�� WZR� RI� IRUFHG� EHJJLQJ�� RQH� RI� IRUFHG�
FULPLQDOLW\�� DQG� ��� RI� PXOWLSOH� W\SHV� RI� H[SORL�

���WDWLRQ� � ΖQ� WKH� SUHYLRXV� UHSRUWLQJ� SHULRG�� ���
LGHQWLȴHG�LQGLYLGXDOV�ZHUH�YLFWLPV�VXUYLYRUV�RI�VH[�
WUDɝFNLQJ�� IRXU� RI� IRUFHG� ODERXU�� IRXU� RI� IRUFHG�
EHJJLQJ��RQH�RI�IRUFHG�FULPLQDOLW\��DQG����RI�PXOWLSOH�

���W\SHV�RI�H[SORLWDWLRQ�LQ������

7KH� WRWDO� QXPEHU� RI� UHSRUWHG� FDVHV� RI� '9� KDV�
LQFUHDVHG� IURP�WKH�SUHYLRXV� UHSRUWLQJ�SHULRG�� WKH�
DYHUDJH�LV�DSSUR[LPDWHO\������UHSRUWV�SHU�PRQWK��
$V�D�UHVXOW�RI�FKDQJLQJ�WKH�ULVN�DVVHVVPHQW�FULWHULD�
IURP��VHULRXV��WR��LPPHGLDWH�GDQJHU�IURP�YLROHQFH��
RU��YLROHQFH�RI�ORZ�LQWHQVLW\���DSSUR[LPDWHO\�����RI�
UHSRUWHG� '9� FDVHV� KDYH� UHVXOWHG� LQ� LPSRVHG�

���HPHUJHQF\� RUGHUV� � 3URVHFXWRUV� KDYH� UHTXHVWHG�
WKH�SURORQJDWLRQ�RI�SURWHFWLRQ�RUGHUV�LQ�DOPRVW�����
RI� FDVHV�� DQG� WKH� FRXUWV� KDYH� DFFHSWHG� VXFK�
SURSRVDOV�LQ�PRUH�WKDQ�����RI�FDVHV��DV�WKH�QXPEHU�
RI�EUHDFKHG�SURWHFWLRQ�RUGHUV�ZDV�EHWZHHQ���� WR�

�������SHU�PRQWK� �7KH�GDWD�VKRZV�D�SRVLWLYH�WUHQG�LQ�
DXWKRULWLHV�LPSOHPHQWLQJ�WKH�OHJDO�UHTXLUHPHQWV�IRU�
WKH�SURWHFWLRQ�RI�YLFWLPV�VXUYLYRUV�ZKHQ�LW�FRPHV�WR�
SURWHFWLRQ�RUGHUV��

����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��6HUELD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
������S�����
����ΖELG�
����$XWRQRPRXV�:RPHǙ
V�&HQWUH�������$QQXDO�5HSRUW�RI�WKH�$XWRQRPRXV�:RPHǙ
V�&HQWUH��%HOJUDGH��������S����
����ΖELG�
����ΖELG�
����9��0DFDQRYLÉ�DQG�7��ΖJQMDWRYLÉ��
7KH�1HZ�/DZ�RQ�3UHYHQWLRQ�RI�'RPHVWLF�9LROHQFH�LQ�6HUELD
��LQ�)HPSRZHU��*RRG�3UDFWLFHV�IRU�
WKH�ΖPSOHPHQWDWLRQ�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��:RPHQ�$JDLQVW�9LROHQFH�(XURSH��:$9(���QR������������SS������
����ΖELG�
�����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\�IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV��������S�������
�����ΖELG�
����ΖELG�
�����ΖELG�
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7KH�GDWD�VKRZV�D�FRQFHUQLQJ�LQFUHDVH�LQ�DOO�IRUPV�RI�
WUDɝFNLQJ�IRU�WKLV�UHSRUWLQJ�SHULRG��ZKLFK�QHHGV�WR�
EH� XUJHQWO\� DGGUHVVHG� E\� WKH� JRYHUQPHQW� LQ�
FRRUGLQDWLRQ� ZLWK� :&62V� ZRUNLQJ� ZLWK� WKH�
YLFW LPV�VXUYLYRUV� � 7KH� GDWD� LV� SDUWLFXODUO\�
FRQFHUQLQJ�ZKHQ�LW�LV�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKDW�
��� YLFWLPV�VXUYLYRUV� LQ� WKLV� UHSRUWLQJ� SHULRG�ZHUH�
FKLOGUHQ��FRPSDUHG�WR����LQ�WKH�SUHYLRXV�UHSRUWLQJ�
SHULRG��� ��� ZHUH� IHPDOH� DQG� ��� ZHUH� PDOH�
�FRPSDUHG� WR� ��� IHPDOHV� DQG� IRXU� PDOHV� LQ� WKH�

���SUHYLRXV�\HDU�� �ΖQ�DGGLWLRQ��LQ�������:&62�$675$�Ȃ�
$QWL�7UDɝFNLQJ� $FWLRQ� UHSRUWHG� WKDW� RQ� WRS� RI� DOO�
ȴQDQFLDO�� HPRWLRQDO� DQG� SK\VLFDO� FKDOOHQJHV� LQ�
DGGUHVVLQJ� WUDɝFNLQJ� LQ� WKH� MXGLFLDO� V\VWHP� LQ�
6HUELD�� DQ� DGGLWLRQDO� EDUULHU� IRU� YLFWLPV�VXUYLYRUV�
REWDLQLQJ� MXVWLFH�ZDV� WKH� OHQJWK� RI� WKH� WULDOV�� 7KH�
PDMRULW\�RI�WULDOV�������UHTXLUH�DQ�DYHUDJH�RI�RQH�WR�
WKUHH� \HDUV� IRU� D� YHUGLFW� WR� EH� UHDFKHG�� DQG� ����

���UHTXLUH�PRUH�WKDQ�WKUHH�\HDUV�

����ΖELG�
����$675$�Ȃ�$QWL�7UDɝFNLQJ�$FWLRQ��3RORŀDM�ĿUWDYD�7UJRYLQH�/MXGLPD�X�6XGVNRP�3RVWXSNX��������S����
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��RI�WUDLQHG�H[HFXWLYH�DQG�MXGLFLDU\�DXWKRULWLHV��SROLFH��VRFLDO�DQG�KHDOWK�
SURWHFWLRQ�ZRUNHUV��MXGJHV��SURVHFXWRUV��UHVSRQVLEOH�IRU�SUHYHQWLRQ��
SURWHFWLRQ��VXSSRUW�DQG�UHKDELOLWDWLRQ�RI�VXUYLYRUV�RI�YLROHQFH


�*LYHQ�WKH�GLYHUVH�VLWXDWLRQ�LQ�HDFK�FRXQWU\��WKH�UHFRPPHQGDWLRQV�DUH�JHQHUDOLVHG��DSSO\LQJ�WR�D�PDMRULW\�RI�WKH�FRXQWULHV�IRU�
HDFK�UHFRPPHQGHG�DFWLRQ�

ΖQWHJUDWH�'9�DQG�*%9�WUDLQLQJV�LQWR�UHTXLUHG�
FXUULFXOD�DFURVV�VHFWRUV�IRU�VXVWDLQDELOLW\��DQG�LQ�
SHULRGLF�LQ�VHUYLFH�WUDLQLQJV��DQG�HQVXUH�WUDLQLQJV�
FRYHU�DOO�IRUPV�RI�*%9��LQFOXGLQJ�WKRVH�IRUPV�WKDW�
PD\�D΍HFW�PLQRULW\�FRPPXQLWLHV��L�H���IRUFHG�DQG�
HDUO\�PDUULDJH�

1DWLRQDO�JRYHUQPHQWV

(QVXUH�WKH�FUHDWLRQ�RI�VHFWRU�VSHFLȴF�SURWRFROV�IRU�
ZRUNLQJ�ZLWK�*%9�VXUYLYRUV

$OORFDWH�IXQGV�IURP�QDWLRQDO�EXGJHWV�WR�VXSSRUW�
VWDNHKROGHU�UHJXODU�WUDLQLQJV�RQ�*%9

&R�ȴQDQFH�QDWLRQDO�SURMHFWV�WKURXJK�WKH�5LJKWV��
(TXDOLW\�DQG�&LWL]HQVKLS�3URJUDPPH�RQ�WUDLQLQJ�
UHOHYDQW�SURIHVVLRQDOV�DW�QDWLRQDO�DQG�ORFDO�OHYHOV��
EXLOGLQJ�RQ�JRRG�SUDFWLFHV�GHYHORSHG�E\�
FRRSHUDWLRQ�ZLWK�:&62V

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

��RI�RSHUDWLQJ�VKHOWHUV�DQG�626�KHOSOLQHV

(QVXUH�WKDW�DVVLVWDQFH�WR�YLFWLPV�VXUYLYRUV�LV�
SURYLGHG��VKHOWHUV��&62V��VRFLDO�ZRUNHUV��ZLWKRXW�
DQ\�UHTXLUHPHQW�WR�ȴOH�D�FULPLQDO�FRPSODLQW�DQG�

1DWLRQDO�JRYHUQPHQWV

$GGUHVV�WKH�OLPLWHG�DFFHVV�WR�VKHOWHU�DQG�RWKHU�
VHUYLFHV�IDFHG�E\�ZRPHQ�IURP�PLQRULW\�
FRPPXQLWLHV��LQFOXGLQJ�5RPDQL�DQG�ZRPHQ�LQ�
UXUDO�DUHDV��DQG�HQVXUH�VKHOWHUV�DUH�DFFHVVLEOH�WR�
YLFWLP�VXUYLYRUV�ZLWK�GL΍HUHQW�DELOLWLHV

$PHQG�ODZV�WKDW�UHJXODWH�WKH�SURYLVLRQ�RI�VRFLDO�
VHUYLFHV��DQG�RU�RWKHU�UHVSHFWLYH�ODZV��LQ�RUGHU�WR�
UHTXLUH�WKH�DOORFDWLRQ�RI�IXQGV�IRU�VKHOWHU�VHUYLFHV�
IURP�EXGJHWV�RI�ORFDO�DQG�QDWLRQDO�JRYHUQPHQWV��
HQVXULQJ�WKDW�WKH�GHYROXWLRQ�RI�EXGJHWDU\�
DOORFDWLRQV�WR�ORFDO�JRYHUQPHQWV�GRHV�QRW�UHVXOW�LQ�
D�GH�IDFWR�DEVHQFH�RI�IXQGLQJ

6XSSRUW�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�VKHOWHUV�
WKURXJK�LQFUHDVHG�DQG�VXVWDLQHG�ȴQDQFLQJ�IURP�
QDWLRQDO�EXGJHWV

3UHVVXUH�JRYHUQPHQWV�RQ�WKH�DOORFDWLRQ�RI�IXQGV�
IRU�VKHOWHUV�DQG�IRU�:&62�SURYLGHG�VHUYLFHV�RQ�
EHKDOI�RI�GXW\�EHDUHUV��LQFOXGLQJ�VXSSRUW�
DGYDQFHV�LQ�VKHOWHU�FDSDFLW\�

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�
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&XUULFXOD�IRU�VWDNHKROGHUV�DFURVV�VHFWRUV��SROLFH��MXGJHV��SURVHFXWRUV��VRFLDO�ZRUNHUV��PHGLFDO�
SURIHVVLRQDOV��HWF����FDQ�EH�IRUPDOO\�DGRSWHG�DQG�LQFRUSRUDWHG�LQWR�SUH�VHUYLFH�WUDLQLQJ�
PDWHULDOV��FRYHULQJ�WKH�LPSOHPHQWDWLRQ�RI�ODZV�DQG�SURWRFROV��DV�ZHOO�DV�JHQGHU�VHQVLWLYLW\�

:+$7�&$1�%(�'21(�Ζ1�21(�<($5�

(QVXUH�LQIRUPDWLRQ�RQ�VHUYLFHV�DQG�VKHOWHUV�LV�
SURYLGHG�LQ�PLQRULW\�ODQJXDJHV�DQG�LQ�DFFHVVLEOH�
IRUPDWV�IRU�SHUVRQV�ZLWK�GL΍HUHQW�DELOLWLHV�
�([DPSOH��$XVWULD�

DJHV�DQG�LQ�DFFHVVLEOH�IRUPDWV�IRU�SHUVRQV�ZLWK�
GL΍HUHQW�DELOLWLHV��([DPSOH��$XVWULD�

FDQ�EH�REWDLQHG�DQRQ\PRXVO\��([DPSOH��)LQODQG�

$VVLVWDQFH��SURWHFWLRQ�DQG�VHUYLFHV�VKRXOG�EH�
SURYLGHG�WR�YLFWLPV�RI�DOO�IRUPV�RI�YLROHQFH�
FRYHUHG�E\�WKH�VFRSH�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��
UDWKHU�WKDQ�VROHO\�WR�YLFWLPV�VXUYLYRUV�RI�'9�

5HFRPPHQGDWLRQV
�

(VWDEOLVK�LQWHUQDO�FRPSODLQW�PHFKDQLVPV�DQG�SUH�GHSDUWXUH�HYDOXDWLRQV�IRUPV�IRU�XVH�LQ�
DOO�VKHOWHUV�DV�D�PDWWHU�RI�LQWHUQDO�UHJXODWLRQV��DQG�HQVXUH�LQFUHDVHG�DOORFDWLRQ�WR�VKHOWHUV�
DQG�VHUYLFHV�IURP�QDWLRQDO�DQG�ORFDO�EXGJHWV�

:Ζ7+Ζ1�21(�<($5�



��RI�VDQFWLRQHG�*%9�FDVHV

&ULPLQDOLVDWLRQ�RI�'9�DQG�DOO�R΍HQFHV�UHODWHG�WR�
'9��LQFOXGLQJ�SV\FKRORJLFDO�DQG�HFRQRPLF�
YLROHQFH�DQG�VWDONLQJ�

&ULPLQDOLVH�F\EHU�EXOO\LQJ��YLRODWLRQ�RI�ULJKW�WR�
VH[XDO�VHOI�GHWHUPLQDWLRQ��([DPSOHV��$XVWULD��
*HUPDQ\���UHYHQJH�SRUQRJUDSK\��([DPSOHV��8.��
6SDLQ��)UDQFH�

$PHQG�OHJLVODWLRQ�WR�UHPRYH�ȴQHV�DV�D�VDQFWLRQ�
IRU�'9��VHQWHQFHV�IRU�DOO�IRUPV�RI�*%9�VKRXOG�EH�
H΍HFWLYH��SURSRUWLRQDWH�DQG�GLVVXDVLYH��SXUVXDQW�
WR�$UWLFOH����

1DWLRQDO�JRYHUQPHQWV

ΖQWURGXFH�ORQJ�WHUP�DQG�RU�SHUPDQHQW�SURWHFWLRQ�
RUGHUV��([DPSOH��6SDLQ���DPHQG�OHJLVODWLRQ�WR�
HQVXUH�WKDW�WKH�YLRODWLRQ�RI�D�SURWHFWLRQ�RUGHU�LV�
FULPLQDOLVHG
$PHQG�OHJLVODWLRQ�DQG�RU�SURWRFROV�WR�UHTXLUH�H[�
RɝFLR�LQYHVWLJDWLRQV�DQG�SURVHFXWLRQV�IRU�JHQGHU�
EDVHG�FULPHV�SXUVXDQW�WR�$UWLFOH�����ZKLFK�FDOOV�
IRU�R΍HQFHV�WR�QRW�EH�ZKROO\�GHSHQGHQW�XSRQ�D�
UHSRUW�RU�FRPSODLQW�ȴOHG�E\�D�YLFWLP�LI�WKH�R΍HQFH�
ZDV�FRPPLWWHG�LQ�ZKROH�RU�LQ�SDUW�RQ�LWV�WHUULWRU\��
DQG�WKDW�WKH�SURFHHGLQJV�PD\�FRQWLQXH�HYHQ�LI�WKH�
YLFWLP�ZLWKGUDZV�WKHLU�VWDWHPHQW�RU�FRPSODLQW
'HYHORS�JXLGHOLQHV�DQG�VSHFLDOLVHG�IRUPV�WR�
GRFXPHQW�LQMXULHV�IRU�XVH�LQ�FULPLQDO�SURFHHGLQJV�
�([DPSOH��$XVWULD�

+DUPRQLVDWLRQ�RI�QDWLRQDO�OHJDO�IUDPHZRUNV�ZLWK�
WKH�ΖVWDQEXO�&RQYHQWLRQ�

&ULPLQDOLVDWLRQ�RI�DOO�IRUPV�RI�9$:�UHFRJQLVHG�LQ�
WKH�ΖVWDQEXO�&RQYHQWLRQ��H�J��IRUFHG�DQG�HDUO\�
PDUULDJH��IHPDOH�JHQLWDO�PXWLODWLRQ��VWDONLQJ�

5DSH�GHȴQHG�E\�WKH�VROH�FRQVWLWXHQW�HOHPHQW�RI�
FRQVHQW��([DPSOH��6ZHGHQ�

$EROLVK�PHGLDWLRQ�LQ�FDVHV�LQYROYLQJ�'9
&UHDWH�VSHFLDOLVHG�XQLWV�WR�DGGUHVV�'9�DQG�*%9�
ZLWKLQ�SROLFH�DQG�SURVHFXWLRQ

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

6XSSRUW�FRXQWU\�OHYHO�DQDO\VLV�RI�WKH�VWDWXV�RI�
KDUPRQLVDWLRQ�ZLWK�WKH�ΖVWDQEXO�&RQYHQWLRQ
6XSSRUW�&ULPLQDO�/DZ�UHIRUP�WR�HQVXUH�
KDUPRQLVDWLRQ�ZLWK�WKH�ΖVWDQEXO�&RQYHQWLRQ
6XSSRUW�UHJXODU�UHJLRQDO�YLROHQFH�SUHYDOHQFH�
VXUYH\V�LQ�WKH�:HVWHUQ�%DONDQV�DFFRUGLQJ�WR�
FRPPRQ�PHWKRGRORJ\��LQ�RUGHU�WR�SURYLGH�
FRPSDUDEOH�UHVXOWV
&R�ȴQDQFH�QDWLRQDO�SURMHFWV�WKURXJK�WKH�5LJKWV��
(TXDOLW\�DQG�&LWL]HQVKLS�3URJUDPPH�WR�SUHYHQW�
DQG�FRPEDW�*%9�
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/HJLVODWLYH�DPHQGPHQWV�FDQ�EH�GUDIWHG�WR�HQFRPSDVV��WKH�IXOO�KDUPRQLVDWLRQ�RI�WKH�
ΖVWDQEXO�&RQYHQWLRQ��HPHUJLQJ�IRUPV�RI�YLROHQFH�DQG�VDQFWLRQV�WKDW�VHUYH�DV�D�GHWHUUHQW�DQG�
DUH�FRPPHQVXUDWH�ZLWK�WKH�JUDYLW\�RI�WKH�FULPH�
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$OORFDWLRQ�RI�IXQGV�IRU�FRPEDWWLQJ�*%9

/HJLVODWH�SURYLVLRQV�WR�FROOHFW�FKDUJHV�IURP�
R΍HQGHUV�WR�EH�FKDQQHOOHG�WR�YLFWLP�VXSSRUW�
RUJDQLVDWLRQV��([DPSOH��)LQODQG�

/HJLVODWH�UHTXLUHPHQWV�IRU�JHQGHU�LPSDFW�
DVVHVVPHQWV�GXULQJ�EXGJHWLQJ�SURFHVV��([DPSOHV��
6SDLQ�DQG�3RUWXJDO�

ΖQFOXGH�*%9�YLFWLPV�VXUYLYRUV�DV�D�FDWHJRU\�IRU�
UHFHLSW�RI�QRQ�FRQWULEXWRU\�VRFLDO�DVVLVWDQFH�
�([DPSOH��6SDLQ�

1DWLRQDO�JRYHUQPHQWV

$OORFDWH�DSSURSULDWH�KXPDQ�DQG�ȴQDQFLDO�
UHVRXUFHV�WR�:&62�SDUWQHUV�IRU�VHUYLFH�SURYLVLRQ�
WR�YLROHQFH�YLFWLPV�VXUYLYRUV�LQ�OLQH�ZLWK�6WDWH�
REOLJDWLRQV�XQGHU�$UWLFOH���RI�WKH�ΖVWDQEXO�
&RQYHQWLRQ

(VWDEOLVK�ZRUNLQJ�OHYHO�SDUWQHUVKLSV�EHWZHHQ�
0LQLVWULHV�RI�ȴQDQFH��ORFDO�DXWKRULWLHV��JHQGHU�
PDFKLQHULHV��SDUOLDPHQWDULDQV�DQG�:&62V�WR�
GHYHORS�OHJLVODWLRQ�DQG�JXLGHOLQHV�IRU�
LPSOHPHQWLQJ�JHQGHU�UHVSRQVLYH�EXGJHWLQJ

ΖQFUHDVHG�GLSORPDWLF�DQG�SROLWLFDO�SUHVVXUH�WR�
HQVXUH�QDWLRQDO�OHYHO�IXQGLQJ�WR�VXVWDLQ�6WDWH�
FRPPLWPHQWV�WR�&RXQFLO�RI�(XURSH�REOLJDWLRQV�

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

)RVWHU�ZRUNLQJ�OHYHO�SDUWQHUVKLSV�EHWZHHQ�
PLQLVWULHV�RI�ȴQDQFH��ORFDO�DXWKRULWLHV��JHQGHU�
PDFKLQHULHV��3DUOLDPHQWDULDQV�DQG�:&62V�WR�
GHYHORS�OHJLVODWLRQ�DQG�JXLGHOLQHV�IRU�
LPSOHPHQWLQJ�JHQGHU�UHVSRQVLYH�EXGJHWLQJ

$GGLWLRQDO�RUJDQLVDWLRQDO�QHHGV�LQ�WKH�ȴHOG�RI�*%9

6XSSRUW�WKH�HVWDEOLVKPHQW�RI�ORFDO�LQWHU�DJHQF\�
UHIHUUDO�PHFKDQLVPV�IRU�YLFWLPV�VXUYLYRU�RI�*%9�LQ�
FRRSHUDWLRQ�ZLWK�:&62V�LQ�OLQH�ZLWK�WKH�81�
(VVHQWLDO�6HUYLFHV�3DFNDJH

'DWD�RQ�KRPLFLGHV�IHPLFLGHV�IRU�UHSRUWLQJ�WR�
WKH�81�6SHFLDO�5DSSRUWHXU�RQ�YLROHQFH�
DJDLQVW�ZRPHQ�DQG�JLUOV

6XSSRUW�WKH�HVWDEOLVKPHQW�RI�QDWLRQDO�LQWHJUDWHG�
GDWDEDVHV�RQ�'9�IRU�KDUPRQLVHG�GDWD�FROOHFWLRQ�
DFURVV�DJHQFLHV�SXUVXDQW�WR�$UWLFOH�����LQFOXGLQJ�
IRU�WKH�FULPLQDO�MXVWLFH�VHFWRU

(VWDEOLVK�D�QDWLRQDO�FRRUGLQDWLRQ��SROLF\�PDNLQJ�
DQG�PRQLWRULQJ�ERG\��ZKHUH�QRQH�VXFK�H[LVWV��
SXUVXDQW�WR�$UWLFOH����RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��
ZKLFK�UHTXLUHV�6WDWHV�WR�RɝFLDO�FRRUGLQDWLRQ�
ERGLHV�DQG�WKHLU�LPSOHPHQWDWLRQ�

(QVXUH�WKDW�WKH�FROOHFWHG�GDWD�LV�
GLVDJJUHJDWHG�E\�JHQGHU��DJH�DQG�RWKHU�
FKDUDFWHULVWLFV

1DWLRQDO�JRYHUQPHQWV

3UHVV�IRU�WKH�HVWDEOLVKPHQW�RI�KDUPRQLVHG�GDWD�
FROOHFWLRQ�DFURVV�VHFWRUV�VXFK�DV�WKURXJK�D�VLQJOH�
XQLȴHG�UHJLVWHU��([DPSOHV��6SDLQ�

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

3UHVV�IRU�WKH�HVWDEOLVKPHQW�RI�DQ�$UWLFOH����
FRRUGLQDWLRQ�DQG�PRQLWRULQJ�ERG\

(QVXUH�WKH�H[LVWHQFH�RI�VHFWRU�VSHFLȴF�SURWRFROV��
LQFOXGLQJ�RQ�ULVN�DVVHVVPHQWV�WKURXJKRXW�WKH�
MXVWLFH�FKDLQ
6XSSRUW�WKH�GHYHORSPHQW�RI�VSHFLDOLVHG�VHUYLFHV�
IRU�/*%74Ζ��YLFWLPV�VXUYLYRUV�DQG�WKRVH�ZLWK�
GL΍HUHQW�DELOLWLHV��DPRQJ�RWKHU�JURXSV�
(VWDEOLVK�VSHFLDOLVW�VHUYLFHV�IRU�YLFWLPV�VXUYLYRUV�
RI�VH[XDO�YLROHQFH�Ȃ�UDSH�FULVLV�FHQWUHV�RU�VH[XDO�
YLROHQFH�UHIHUUDO�FHQWUHV�Ȃ�WKURXJKRXW�WKH�UHJLRQ�
RI�:HVWHUQ�%DONDQV
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$GYDQFH�WKH�DSSOLFDWLRQ�RI�JHQGHU�UHVSRQVLYH�EXGJHWLQJ�WR�VHFXUH�DGHTXDWH�UHVRXUFHV�IRU�
*%9�VHUYLFHV�DQG�GHYHORS�DOWHUQDWLYH�IXQGLQJ�PHFKDQLVPV��VXFK�DV�E\�FKDUJLQJ�R΍HQGHUV�
DQG�FKDQQHOOLQJ�IXQGV�WR�VHUYLFH�SURYLVLRQ�
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$VVHVV�WKH�OHYHO�RI�LPSOHPHQWDWLRQ�UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI�WKH�QHFHVVDU\�VWUXFWXUHV�
DQG�HQVXUH�WKDW�H[LVWLQJ�JDSV�DUH�LQWHJUDWHG�LQWR�UHOHYDQW�1DWLRQDO�6WUDWHJLHV�DQG�SROLFLHV�
DQG�DUH�EXGJHWHG�
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5HIHUHQFH�/LVW
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$XWRQRPRXV�:RPHQ
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RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��%HOJUDGH��$XWRQRPRXV�
:RPHQȇV�&HQWHU������� �
$XWRQRPRXV�:RPHQ
V�&HQWHU�� /HVNRYDF�Ȃ�&DOHQGDU�RI�$FWLYLWLHV� >ZHEVLWH@��������KWWSV���ZZZ�ZRPHQQJR�RUJ�UV�NDOHQGDU�
DNWLYQRVWL�����OHVNRYDF���DFFHVVHG���2FWREHU��������
$XWRQRPRXV�:RPHǙ
V�&HQWUH�������$QQXDO�5HSRUW�RI�WKH�$XWRQRPRXV�:RPHǙ
V�&HQWUH��%HOJUDGH�������

�
%DERYLÉ�� 0�� DQG� $QGUDģHN�� 9��� 26&(�/HG� 6XUYH\� RQ� 9LROHQFH� $JDLQVW� :RPHQ�� :HOO�%HLQJ� DQG� 6DIHW\� RI� :RPHQ�� $XVWULD��
2UJDQLVDWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ�LQ�(XURSH�������

�
%DVKHYVND��0���*HQGHU�(TXDOLW\�ΖQGH[�IRU�1RUWK�0DFHGRQLD�������0HDVXULQJ�*HQGHU�(TXDOLW\��1RUWK�0DFHGRQLD�������

�
'HOE\N�� .��� 0DSSLQJ� RI� 3ROLFLHV� DQG� /HJLVODWLRQ� RQ� 9LROHQFH� DJDLQVW� :RPHQ� DQG� WKH� ΖVWDQEXO� &RQYHQWLRQ� LQ� %RVQLD� DQG�
+HU]HJRYLQD��(XURSHDQ�:RPHQ
V�/REE\�������

�
(XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��6WUDVERXUJ�������

�
(XURSHDQ�&RPPLVVLRQ��&RPPLVVLRQ�6WD΍�:RUNLQJ�'RFXPHQW��$OEDQLD������5HSRUW��%UXVVHOV�������

�
)DUQVZRUWK��1���$W�:KDW�&RVW"�%XGJHWLQJ

�
IRU�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�/HJDO�)UDPHZRUN�DJDLQVW�'RPHVWLF�9LROHQFH��3ULVKWLQD��

.RVRYR�:RPHQȇV�1HWZRUN������
�

)DUQVZRUWK��1���HW�DO���.RVRYR�*HQGHU�$QDO\VLV��.RVRYR�:RPHQ
V�1HWZRUN�������
�

*DODQ[KL��(��HW�DO���1DWLRQDO�3RSXODWLRQ�6XUYH\��9LROHQFH�$JDLQVW�:RPHQ�DQG�*LUOV�LQ�$OEDQLD��Ζ167$7��81'3��81�:RPHQ�������
�

*DYULÉ��6���0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ� LQ�.RVRYR ��(XURSHDQ�
:RPHQ
V�/REE\�������

�
*RYHUQPHQW�RI�$OEDQLD��1DWLRQDO�UHYLHZ�IRU�LPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ��

�
%HLMLQJ�����������

�
*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��)UDPHZRUN�6WUDWHJ\�IRU�WKH� ΖPSOHPHQWDWLRQ�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ������������
2ɝFLDO�*D]HWWH�RI�%L+��9RO��������

�
*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��*HQGHU�$FWLRQ�3ODQ������������2ɝFLDO�*D]HWWH�RI�%L+��9RO��������

�
*RYHUQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��3URJUHVV�5HSRUW�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�
$FWLRQ�LQ�%Ζ+�ZLWKLQ�WKH�%HLMLQJ�����3URFHVV�������

�
*RYHUQPHQW�RI�)HGHUDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��6WUDWHJ\�IRU�3UHYHQWLRQ�DQG

�
&RPEDW�DJDLQVW�'RPHVWLF�9LROHQFH�LQ�

)%L+������������2ɝFLDO�*D]HWWH�RI�)%L+��9RO��������
�

*RYHUQPHQW�RI�0RQWHQHJUR��5HSRUW�RI�0RQWHQHJUR�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�DQG�3ODWIRUP�IRU�$FWLRQ�
�%3I$��DQG������$JHQGD�IRU�6XVWDLQDEOH�'HYHORSPHQW�������$JHQGD��������

�*RYHUQPHQW�RI�5HSXEOLND�6USVND��6WUDWHJ\�IRU�3UHYHQWLRQ�RI�'RPHVWLF�9LROHQFH�LQ�56������������2ɝFLDO�*D]HWWH�RI�56��9RO��
������

�*RYHUQPHQW�RI�6HUELD��5HSRUW�VXEPLWWHG�E\�6HUELD�SXUVXDQW�WR�$UWLFOH�����SDUDJUDSK���RI�WKH�&RXQFLO
�
RI�(XURSH�&RQYHQWLRQ�RQ�

3UHYHQWLQJ�DQG�&RPEDWWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��%DVHOLQH�5HSRUW�
�
�*5(9Ζ2�ΖQI���������������

�*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��*5(9Ζ2���*5(9Ζ2ȇV��%DVHOLQH��(YDOXDWLRQ�
5HSRUW�RQ�/HJLVODWLYH�DQG�2WKHU�0HDVXUHV�*LYLQJ�(΍HFW�WR�WKH�3URYLVLRQV�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�
&RPEDWWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�'RPHVWLF�9LROHQFH��ΖVWDQEXO�&RQYHQWLRQ��0RQWHQHJUR��*5(9Ζ2�ΖQI���������������

�*X[KROOL��$��
�
5HSRUW�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWWLQJ�9LROHQFH�$JDLQVW�

:RPHQ�DQG�'RPHVWLF�9LROHQFH��$:(1�������
�+DOLORYLÉ��0���$QDO\VLV�RI�WKH�&RVW�RI�'RPHVWLF�9LROHQFH�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ�������

�+HOVLQģNL�3DUODPHQW�*UDÓDQD�%DQMDOXND�	�3UDYD�]D�6YH��$OWHUQDWLYQL�&('$:�Ζ]YMHģWDM��Ζ]YMHģWDM�2UJDQL]DFLMD�&LYLOQRJ�'UXģWYD�R�
3ULPMHQL�=DNOMXÏQLK�=DSDŀDQMD�L�3UHSRUXND�&('$:�.RPLWHWD�]D�%RVQX�L�+HUFHJRYLQX�������

�
������%DQMD�/XND�������

�ΖEUDKLPDM��'��
�
:RPHQ�DQG�0HQ�LQ�$OEDQLD�������7LUDQ­��Ζ167$7�������

�ΖJQMDWRYLÉ��7��HW�DO���'DUN�&ORXGV�2YHU�6HUELD��6KDGRZ�5HSRUW�IRU�WKH����&('$:�&RPPLWWHH�6HVVLRQ����� ��%HOJUDGH��$XWRQRPRXV�
:RPHQȇV�&HQWUH��$675$��:RPHQ�LQ�%ODFN�������

�ΖQWHUQDWLRQDO�/HVELDQ�*D\
�
%LVH[XDO�7UDQV�DQG�ΖQWHUVH[�$VVRFLDWLRQ��Ζ/*$��(XURSH��$QQXDO�5HYLHZ�RI�WKH�+XPDQ�5LJKWV�6LWXDWLRQ�

RI�/HVELDQ��*D\��%LVH[XDO��7UDQV�DQG�ΖQWHUVH[�3HRSOH����� ��%UXVVHOV��0DUTXH�6WXGLR�������
�-RYDQRYVNL��%��DQG�%RVNRYD��1���ƴǘǒ�ǛǏ�ǒǗǌǏǛǜǒǠǒǒǜǏ�ǒ�ǖǒǗǒǖǊǕǗǒǜǏ�ǛǜǊǗǎǊǚǎǒ�ǑǊ�ǑǊǢǜǒǜǊ�ǘǎ�ǚǘǎǘǌǘ�ǑǊǛǗǘǌǊǗǘ�ǒ�

ǛǏǖǏǱǗǘ�ǗǊǛǒǕǛǜǌǘ"��ƿƯƺƪ��
�
ƪǛǘǠǒǱǊǠǒǱǊ�ǑǊ�ǑǎǚǊǌǛǜǌǏǗǊ�ǏǎǝǔǊǠǒǱǊ�ǒ�ǒǛǜǚǊǐǝǌǊǳǏ�������

�.RVRYR�:RPHQ
V�1HWZRUN��
.RVRYR�&ULPLQDO�&RGH�&ULPLQDOL]HV�'RPHVWLF�9LROHQFH��6H[XDO�+DUDVVPHQW
�����-DQXDU\�������
KWWSV���ZRPHQVQHWZRUN�RUJ�NRVRYR�FULPLQDO�FRGH�FULPLQDOL]HV�GRPHVWLF�YLROHQFH�VH[XDO�KDUDVVPHQW��� �DFFHVVHG� ���

6HSWHPEHU�������
�
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/OXEDQL��0���0DSSLQJ�RI�3ROLFLHV�DQG�/HJLVODWLRQ�RQ�9LROHQFH�DJDLQVW�:RPHQ�DQG�WKH�ΖVWDQEXO�&RQYHQWLRQ�LQ�$OEDQLD��(XURSHDQ�
:RPHQ
V�/REE\�������

��

0DFDQRYLÉ��9��DQG�ΖJQMDWRYLÉ��7���
7KH�1HZ�/DZ�RQ�3UHYHQWLRQ�RI�'RPHVWLF�9LROHQFH�LQ�6HUELD
��LQ� )HPSRZHU��*RRG�3UDFWLFHV�
IRU�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�ΖVWDQEXO�&RQYHQWLRQ��:RPHQ�$JDLQVW�9LROHQFH�(XURSH��:$9(���QR�����������

�
0LIWDUL��(���81�:RPHQ�$QDO\VLV�RI�WKH�&DSDFLWLHV�IRU�WKH�ΖPSOHPHQWDWLRQ�RI�3UHYHQWLQJ�DQG�&RPEDWWLQJ�'RPHVWLF�9LROHQFH�DQG�
9LROHQFH�DJDLQVW�:RPHQ�LQ�3ROLFH�DQG�)UHH�/HJDO�$LG�VHFWRU�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��81�:RPHQ�������

�
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�
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�����ǍǘǎǒǗǊ�������
�

0RMD�+HUFHJRYLQD�� 
�%LMHJ�X�VLJXUQRVW� Ȃ
�
QHYODGLQ�VHNWRU�NDR�UMHģHQMH�SUREOHPD�QDVLOMD�QDG�ŀHQDPD
�

�
0RMD�+HUFHJRYLQD�

�
��
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�
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6WXGLHV�&HQWHU�DQG�(TXDO�5LJKWV�IRU�$OO�&RDOLWLRQ�������

�
1H]DYLVQH� 1RYLQH�� Ȇ$GHNYDWQLMD� 3RPRÉ� ]D� ĿUWYH� 1DVLOMD
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�
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�
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:RPHQ
V�/REE\�������

�
4RVDM�0XVWDID�� $�

�
DQG� 0RULQD�� '��� $FFHVVLQJ� -XVWLFH� IRU� 9LFWLPV� RI� *HQGHU� %DVHG� 9LROHQFH� LQ� .RVRYR�� (QGLQJ� ΖPSXQLW\� IRU�

3HUSHWUDWRUV��3ULVKWLQD��.RVRYDU�ΖQVWLWXWH�IRU�3ROLF\�5HVHDUFK�DQG�'HYHORSPHQW�������
�ƺǏǙǝǋǕǒǔǊ�ƻǏǌǏǚǗǊ�ƶǊǔǏǎǘǗǒǊ�Ȃ

�
ƮǚǐǊǌǏǗ�ǑǊǌǘǎ�ǑǊ�ƻǜǊǜǒǛǜǒǔǊ��ƹǘǕǗǘǕǏǜǗǒ�ǕǒǠǊ�ǒ�ǎǏǠǊ�ǐǚǜǌǒ�ǗǊ�ǛǏǖǏǱǗǘ�ǗǊǛǒǕǛǜǌǘ�

ǒ� ǛǏǔǛǝǊǕǗǊ� ǑǕǘǝǙǘǜǚǏǋǊ�� Ǚǘ� ǍǘǎǒǗǒ��
KWWS���PDNVWDW�VWDW�JRY�PN�3;:HE�S[ZHE�PN�0DN6WDW�0DN6WDWBB6XGVWYR����B6.�BPOB7����S[�"U[LG ��HH�I��������
�E���D�G��FE�H�I�HF�HI���DFFHVVHG����6HSWHPEHU�������

�7KH�$GYRFDWHV�IRU�+XPDQ�5LJKWV��$OEDQLD�6WDNHKROGHU�5HSRUW�IRU�WKH�8QLWHG�1DWLRQV�8QLYHUVDO�3HULRGLF�5HYLHZ��0LQQHDSROLV��
�����

�7KH�&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�3UHYHQWLQJ�DQG�&RPEDWWLQJ�9LROHQFH�DJDLQVW�:RPHQ�DQG�
�'RPHVWLF�9LROHQFH�

�7UDYHUV��(���
([�KXVEDQG�6HQWHQFHG�WR�/LIH�LQ�3ULVRQ�IRU�0XUGHU�RI�9DOERQD�1UHFDM�DQG�'DXJKWHU
��3ULVKWLQD�ΖQVLJKW����0DUFK�
������ KWWSV���SULVKWLQDLQVLJKW�FRP�H[�KXVEDQG�VHQWHQFHG�WR�OLIH�LQ�SULVRQ�IRU�PXUGHU�RI�YDOERQD�QUHFDM�DQG�GDXJKWHU���
�DFFHVVHG����6HSWHPEHU��������

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��$OEDQLD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
�����

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��%RVQLD�DQG�+HU]HJRYLQD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�
DQG�/DERXU�������

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��.RVRYR������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
�����

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��0RQWHQHJUR������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
�����

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��6HUELD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��
�����

�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��7UDɝFNLQJ�LQ�3HUVRQV�5HSRUW�-XQH�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH�3XEOLFDWLRQ�
2ɝFH�RI�WKH�8QGHU�6HFUHWDU\

�
IRU�&LYLOLDQ�6HFXULW\��'HPRFUDF\��DQG�+XPDQ�5LJKWV�������

�81�:RPHQ�(XURSH�DQG�&HQWUDO�$VLD��
.RVRYR�WR�$PHQG�LWV�&RQVWLWXWLRQ�WR�5HFRJQL]H�WKH�ΖVWDQEXO�&RQYHQWLRQ
�����0D\�������
KWWSV���HFD�XQZRPHQ�RUJ�HQ�QHZV�VWRULHV���������NRVRYR�WR�DPHQG�LWV�FRQVWLWXWLRQ�WR�UHFRJQL]H�WKH�LVWDQEXO�
FRQYHQWLRQ���DFFHVVHG����6HSWHPEHU�������

�81�:RPHQ�(XURSH�DQG�&HQWUDO�$VLD��
.RVRYR�WR�6WDUW
�
8VLQJ�DQ�ΖQWHJUDWHG�'DWDEDVH�IRU�&DVHV�RI�'RPHVWLF�9LROHQFH
����$SULO�

������ KWWSV���HFD�XQZRPHQ�RUJ�HQ�QHZV�VWRULHV���������NRVRYR�WR�VWDUW�XVLQJ�DQ�LQWHJUDWHG�GDWDEDVH�IRU�FDVHV�RI�
GRPHVWLF�YLROHQFH���DFFHVVHG����6HSWHPEHU�������

�81�:RPHQ��*HQGHU�%ULHI�IRU�6HUELD���WK�ΖVVXH����'HFHPEHU�������
�
��-XQH�������81�*HQGHU�*URXS�LQ�6HUELD�������

�81�:RPHQ��*HQGHU�%ULHI�IRU�6HUELD����WK�ΖVVXH����'HFHPEHU�������
�
��-XQH�������81�*HQGHU�7KHPH�*URXS�LQ�6HUELD�������

�

�
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$V�PHQWLRQHG�WKURXJKRXW�WKLV�DQG�SUHYLRXV�HGLWLRQV�
RI�WKH�:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV�UHSRUW��WKH�
ELJJHVW� DQG� PRVW� SHUVLVWHQW� FDXVH� RI� ZRPHQ
V�
LQHTXDOLW\� DUH� GHHSO\� URRWHG� SDWULDUFKDO� VRFLDO�
QRUPV�LQ�WKH�VRFLHWLHV�RI�HDFK�RI�WKH�VL[�FRXQWULHV��ΖQ�
DOO� VL[� :HVWHUQ� %DONDQ� FRXQWULHV�� VRFLHWLHV� UHO\�
KHDYLO\�RQ�SDWULDUFKDO�WUDGLWLRQDO�YDOXHV��PRVW�RIWHQ�
URRWHG� ȴUPO\� LQ� UHOLJLRXV� FRQWH[WV� DQG� YDOXHV��
7KHUHIRUH��WKH�ȴJKW�DJDLQVW�WKH�GRPLQDQW�QDUUDWLYH�
SURYRNHV�UHVLVWDQFH�IURP�WKRVH�ZKR�ZLVK�WR�XSKROG�
DQG�PDLQWDLQ�WKH�H[LVWLQJ�VRFLDO�VWUXFWXUHV��6RPH�RI�
WKH�PRVW�H[SRVHG�DUH�WKH� LQGLYLGXDO�DFWLYLVWV� �DQG�
DFWLYLVW� RUJDQLVDWLRQV�� ZKR� FKDOOHQJH� H[LVWLQJ�
QRUPV��7KH�PDLQ�UHDVRQ�IRU�WKLV�OLHV�LQ�FKDOOHQJLQJ�
WUDGLWLRQDO� QRWLRQV� RI� IDPLO\� DQG� JHQGHU� UROHV� LQ�
VRFLHW\�� ZKLFK� PDNHV� DFWLYLVWV� YXOQHUDEOH� WR�

EDFNODVK� E\� WKRVH� ZKR� VXSSRUW� VXFK� VRFLDO�
VWUXFWXUHV�� :RPHQ� +XPDQ� 5LJKWV� 'HIHQGHUV�
�:+5'V� � DUH� H[SRVHG� WR� Y LROHQFH� � RQO LQH�
KDUDVVPHQW� DQG� WKUHDWV�� EXW� DOVR� WR� RQOLQH�
FDPSDLJQV�DLPHG�DW�XQGHUPLQLQJ�WKH�OHJLWLPDF\�RI�
WKHLU � ZRUN� DQG� LVRODW LQJ� WKHP� IURP� WKHLU�
FRPPXQLWLHV�� 7KH� RQOLQH� VSDFH� �VRFLDO� QHWZRUNV��
PHGLD� DQG� FRPPHQWDU\�� WKXV� EHFRPHV� DQRWKHU�
VSDFH�IRU�VRPH�RI�WKH�PRVW�YLROHQW�PDVV�DWWDFNV�RQ�
:HVWHUQ� %DONDQ� DFWLYLVWV�� :RPHQ� DUH� SDUWLFXODUO\�
YXOQHUDEOH�WR�WKHVH�DWWDFNV�EHFDXVH�RI�WKHLU�ZRUN�WR�
SURWHFW�KXPDQ�ULJKWV��DQG�WKRXJK�WKLV�LV�UHSHDWHGO\�
KDSSHQLQJ� LQ� FDVHV� RI� /*%74Ζ�� DFWLYLVP� EHLQJ�
VXEMHFW�WR�QDWLRQDOLVW�SROLWLFDO�FULWLFLVP��WKH�DWWDFNV�
DJDLQVW�:+5'�LQ�SDUWLFXODU�DUH�RIWHQ�PRWLYDWHG�E\�

���WKH�IDFW�WKDW�WKH\�DUH�ZRPHQ�

+XPDQ�5LJKWV�:DWFK�LQ�LWV�:RUOG�5HSRUW������VWDWHV�
WKDW�%DONDQ�FRXQWULHV�PDGH�RQO\�PRGHVW�SURJUHVV�LQ�

���WKH� SUHYLRXV� \HDU� LQ� WKH� ȴHOG� RI� KXPDQ� ULJKWV� �
$FFRUGLQJ� WR� $QDO\VLV� RQ� 2QOLQH� *HQGHU�%DVHG�
9LROHQFH� LQ� 6HUELD�DQG�&URDWLD�� ����RI�DOO� VXUYH\HG�
IRUPDO�DQG�LQIRUPDO�DFWLYLVWV
�JURXSV��LQ�%L+��&URDWLD��
6HUELD� � DQG� 0RQWHQHJUR� � VWDWH� WKH\� KDYH�
H[SHULHQFHG�RQOLQH�EXOO\LQJ��DQG�WKDW�KDUDVVPHQW��
R΍HQVLYH� FRPPHQWV�� DQG� EODFNPDLO� DUH� WKH�PRVW�
GRPLQDQW� W\SHV�RI� EXOO\LQJ�� 6XUYH\HG�SDUWLFLSDQWV�
IHOW� WKDW� WKH\� ZHUH� DVVDXOW� WDUJHWV�� ERWK� RQ� WKH�
LQGLYLGXDO� DQG� RUJDQLVDWLRQDO� OHYHOV�� GXH� WR� WKHLU�
SXEOLF� DSSHDUDQFHV� UHODWHG� WR� KXPDQ�ZRPHQ
V�
ULJKWV�� SROLWLFDO� SRVLWLRQV�� SHUVRQDO� FKDUDFWHULVWLFV��

���DQG� LQ� VRPH� FDVHV�� WKHLU� LGHQWLWLHV� � /LWHUDWXUH�
LQGLFDWHV�WKDW�WKHVH�UHVHDUFK�ȴQGLQJV�DSSO\�QRW�RQO\�
WR� 6HUELD� DQG� &URDWLD�� EXW� DFURVV� WKH� :HVWHUQ�
%DONDQV� DV� D�ZKROH�� $� ODFN� RI� FRQȴGHQFH� LQ� VWDWH�
LQVWLWXWLRQV�WR�DGGUHVV�WKH�WKUHDW�LV�HYLGHQW�DFURVV�
WKH�HQWLUH�UHJLRQ��ZKLFK�LV�OLNHO\�DWWULEXWHG�WR�WKH�IDFW�
WKDW�DWWDFNV�RQ�KXPDQ�ULJKWV�GHIHQGHUV�RU�:+5'V�
ODUJHO\�JR�XQSXQLVKHG�E\� WKH�UHOHYDQW�DXWKRULWLHV��

ΖQVWLWXWLRQDO�UHVSRQVHV�WR�DWWDFNV�RQ�:+5'V�LQ�WKH�
:HVWHUQ� %DONDQV� DUH� VORZ� DQG� RIWHQ� LQH΍HFWLYH��
SURYLGLQJ� DQ� DGGLWLRQDO� VHQVH� RI� LQVHFXULW\� IRU�
:+5'�

ΖQ� SUHYLRXV� HGLWLRQV� RI� WKLV� UHSRUW�� ZRPHQ�
MRXUQDOLVWV� ZHUH� PHQWLRQHG� LQ� FRQMXQFWLRQ� ZLWK�
:+5'V�ZKR�ZHUH�DWWDFNHG��$V� WKH�SUHYLRXV�\HDUV�
KDYH�VKRZQ�WKDW�DWWDFNV�RQ�ZRPHQ�MRXUQDOLVWV�ZKR�
VSHDN�RXW�DJDLQVW�WKH�JRYHUQPHQW�DUH�LQFUHDVLQJ��LW�
LV�LPSRUWDQW�WR�H[DPLQH�WKHP�DV�ZHOO��ΖQ�WKLV�HGLWLRQ�
RI� WKH� UHSRUW�� DWWDFNV� RQ� ZRPHQ� MRXUQDOLVWV� ZKR�
DFWLYHO\�FKDOOHQJH�UXOLQJ�JRYHUQPHQWV�DQG�ZKR�DUH�
WDUJHWV� IRU� WKHLU� UHSRUWLQJ� DV� D� UHVXOW� DUH�
GRFXPHQWHG�DORQJVLGH�:+5'V��DV�.YLQQD�WLOO�.YLQQD�
UHFRJQLVHV� WKDW� WKLV� LV� D� YXOQHUDEOH� GHPRJUDSKLF�
ZLWKLQ�WKH�XPEUHOOD�RI�:+5'V��:RPHQ�MRXUQDOLVWV�LQ�
:HVWHUQ� %DONDQ� FRXQWULHV� IDFH� RQOLQH� DEXVH� RQ� D�
GDLO\� EDVLV�� 
:KRUH
�� 
VOXW
� DQG� 
SURVWLWXWH
� DUH� MXVW�
VRPH�RI�WKH� LQVXOWV�WKDW�ZRPHQ�MRXUQDOLVWV�UHSRUW�
UHFHLYLQJ� RQOLQH� HYHU\� GD\�� DORQJVLGH� FRPPHQWV�
UHJDUGLQJ� WKHLU� SK\VLFDO� DSSHDUDQFH� RU� PDULWDO�

����)UHTXHQWO\�UHIHUHQFLQJ�WKHLU�DSSHDUDQFH��IDPLO\�OLIH�DQG�SHUVRQDO�UHODWLRQVKLSV��
����)��5XGLF��+XPDQ�5LJKWV�3URJUHVV�)DOWHULQJ�LQ�%DONDQV��+5:�6D\V�:RUOG�UHSRUW�������%HOJUDGH��%Ζ51�������������DYDLODEOH�DW��
KWWSV���EDONDQLQVLJKW�FRP������������KXPDQ�ULJKWV�SURJUHVV�VORZ�LQ�WKH�EDONDQV�KUZ��������������DFFHVV��������������
����0��9DVLÉ��HW�DO���5HVHDUFK�$QDO\VLV�RQ�2QOLQH�*HQGHU�%DVHG�9LROHQFH�LQ�6HUELD�DQG�&URDWLD��$OWHUQDWLYQL�&HQWDU�]D�'HYRMNH�DQG�
2QH�:RUOG�3ODWIRUP��.UXģHYDF�������
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���VWDWXV� �$�UHJLRQDO�RQOLQH�SODWIRUP�IRU�DGYRFDWLQJ�
PHGLD� IUHHGRP� DQG� MRXUQDOLVWV
� VDIHW\� KDV�
GRFXPHQWHG����DWWDFNV� LQ�JHQHUDO�DJDLQVW�ZRPHQ�
MRXUQDOLVWV�LQ�%L+�VLQFH����������LQ�.RVRYR��HLJKW�LQ�
0RQWHQHJUR�� ��� LQ� 1RUWK� 0DFHGRQLD�� DQG� ��� LQ�

���6HUELD� �7KH�QRWDEOH�LQFUHDVH�LQ�DWWDFNV�RQ�:+5'�
WDNLQJ�SODFH�RQOLQH��KRZHYHU��KDV�QRW�FRQWULEXWHG�WR�
D�GHFUHDVH�LQ�DWWDFNV�RQ�:+5'�WKDW�DUH�WDNLQJ�SODFH�
LQ�SXEOLF�DQG�SULYDWH�VSDFHV�LQ�WKH�:HVWHUQ�%DONDQV��
7KHVH� DWWDFNV� FRQWLQXH� WR� SHUVLVW � DV� ZHOO ���

FRQWULEXWLQJ�JUHDWO\�WR�WKH�VKULQNLQJ�FLYLF�VSDFH�IRU�
DFWLYLVWV�LQ�WKH�UHJLRQ�

$� (XURSHDQ� 3DUOLDPHQW� UHVROXWLRQ� RQ� ZRPHQ
V�
ULJKWV� LQ� :HVWHUQ� %DONDQV� FRQGHPQV� FRQWLQXLQJ�
WKUHDWV��DWWDFNV�DQG�SROLWLFDO�PDQRHXYULQJ�UHODWHG�WR�
UHVRXUFLQJ� WKDW� VHHN� WR� XQGHUPLQH� WKH� LPSRUWDQW�
ZRUN� RI� DXWRQRPRXV� &62V� DQG� ZRPHQ� KXPDQ�
ULJKWV�GHIHQGHUV�

��

$/%$1Ζ$

7KUHDWV� DJDLQVW� MRXUQDOLVWV� FRQWLQXHG� GXULQJ� WKH�
UHSRUWLQJ� SHULRG�� $FFRUGLQJ� WR� 8QLRQ� RI� $OEDQLDQ�
-RXUQDOLVWV��DV�RI�6HSWHPEHU����������MRXUQDOLVWV�KDG�
ȴOHG�DV\OXP�UHTXHVWV� LQ�(8�PHPEHU�VWDWHV�� FLWLQJ�

���WKUHDWV� GXH� WR� WKHLU� MREV� � $OLFH� (OL]DEHWK� 7D\ORU��
SURIHVVLRQDO� ZULWHU� DQG� EORJJHU� OLYLQJ� LQ� $OEDQLD�
VWDWHV�

Ȋ$V�D�IHPDOH�MRXUQDOLVW��Ζ�KDYH�UHFHLYHG�P\�IDLU�VKDUH�
RI�RQOLQH�DWWDFNV�RYHU�WKH�\HDUV�ERWK�LQ�$OEDQLD�DQG�
DEURDG��Ζ�KDYH�KDG�XQNLQG�PHPHV�PDGH�XVLQJ�P\�
SKRWRV��FRXQWOHVV�OLEHOORXV�FRPPHQWV�PDGH�DJDLQVW�
P\VHOI�DQG�P\�IDPLO\��Ζ�KDYH�UHFHLYHG�UDSH�WKUHDWV�
DQG� GHDWK� WKUHDWV�� DQG� KDYH� EHHQ� WDUJHWHG� E\�
RUJDQLVHG�JURXSV�RI�WUROOV��ΖQ�DGGLWLRQ�WR�WKLV��Ζ�ZDV�
WKH� YLFWLP� RI� D� FRRUGLQDWHG� VPHDU� FDPSDLJQ�
VSHDUKHDGHG�E\�SUR�JRYHUQPHQW�QHZV�SRUWDOV�WKDW�
EUDQGHG�PH�D�
5XVVLDQ�VS\
�UHVXOWLQJ�LQ�WKH�XQODZIXO�
UHYRFDWLRQ�RI�P\�UHVLGHQFH�SHUPLW��7KLV�IDU�UHDFKLQJ�
FDPSDLJQ�DOVR� WDUJHWHG�P\� IDPLO\�DQG�UHVXOWHG� LQ�
PH�EHLQJ�KDUDVVHG�RQ�WKH�VWUHHW�DQG�RQOLQH�ZKHQ�Ζ�

���ZDV�VL[�PRQWKV�SUHJQDQWȋ� ��$V�7D\ORU
V�H[SHULHQFH�
VKRZV��ZRPHQ�MRXUQDOLVWV�DUH�SXEOLF�ȴJXUHV��OHDYLQJ�
WKHP�DQG�WKHLU�IDPLOLHV�HVSHFLDOO\�YXOQHUDEOH�GXH�WR�
WKH�DGGHG�IDFWRU�RI�SXEOLF�YLVLELOLW\�LQ�WKHLU�ZRUN��7KLV�
YXOQHUDELOLW\� DQG� UHFRJQLVDELOLW\� QRW� RQO\� H[SRVH�
WKHP�WR�RQOLQH�DWWDFNV��EXW�LQ�SXEOLF�VSDFHV�DV�ZHOO�

����Ζ��-HUHPLÉ��HW�DO��2QOLQH�$EXVH�1RZ�&RPPRQSODFH�IRU�%DONDQ�:RPHQ�5HSRUWHUV��%Ζ51�������������$YDLODEOH�DW��
KWWSV���EDONDQLQVLJKW�FRP������������RQOLQH�DEXVH�QRZ�FRPPRQSODFH�IRU�EDONDQ�ZRPHQ�UHSRUWHUV���DFFHVV�������������
����ΖELG�
����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��$OEDQLD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�DQG�/DERXU��������
S�����$YDLODEOH�DW��KWWSV���ZZZ�VWDWH�JRY�ZS�FRQWHQW�XSORDGV���������$/%$1Ζ$������SGI��DFFHVV�������������
����$�(��7D\ORU��)LJKWLQJ�*HQGHU�%DVHG�9LROHQFH�ΖQ�-RXUQDOLVP��������������$YDLODEOH�DW��
KWWSV���H[LW�DO�HQ������������ȴJKWLQJ�JHQGHU�EDVHG�YLROHQFH�LQ�MRXUQDOLVP���DFFHVV�������������
����5HVROXWLRQ�LQ�VXSSRUW�RI�WKH�$FWLYLW\�RI�+XPDQ�5LJKWV�'HIHQGHUV�DSSURYHG�E\�03V�LQ�$OEDQLD�������������$YDLODEOH�DW��
KWWSV���ZZZ�HSIZHE�RUJ�QRGH������DFFHVV������������

UG2Q�0DUFK�� �������WKH�3DUOLDPHQW�RI�$OEDQLD�SDVVHG�
D� UHVROXWLRQ� LQ� VXSSRUW� RI� WKH� $FWLYLW\� RI� +XPDQ�
5LJKWV� 'HIHQGHUV� WRZDUGV� WKH� SURPRWLRQ�� DQG�
SURWHFWLRQ� RI�+XPDQ�5LJKWV� DQG� VWUHQJWKHQLQJ� RI�
WKH� 5XOH� RI� /DZ� DQG� 'HPRFUDF\� LQ� $OEDQLD�� 7KH�
UHVROXWLRQ�UHFRJQLVHV��DPRQJ�RWKHUV��WKH�FKDOOHQJHV�
KXPDQ�ULJKWV�GHIHQGHUV� �IDFH�UHJDUGLQJ�SURWHFWLRQ�
RI�ULJKWV�RI�PDUJLQDOLVHG�JURXSV��LQFOXGLQJ�GL΍HUHQW�
VWUDWD� RI� ZRPHQ�� FKLOGUHQ�� SHRSOH� ZLWK� GL΍HUHQW�
DELOLWLHV�� YLFWLPV� RI� YLROHQFH� DQG� WUDɝFNLQJ��
PLQRULWLHV� DQG� SHUVRQV� ZLWK� GL΍HUHQW� VH[XDO�
RULHQWDWLRQ� RU� JHQGHU� LGHQWLW\� WKDQ� WKH� QRUP�� RU�
WKRVH� ZKR� EHORQJ� WR� WKHVH� JURXSV�� WKH� ULJKW� RI�

���HPLJUDQWV�RU�GLVSODFHG�SHUVRQV� �:LWK�WKHVH�QHZ�
FKDQJHV�� LW� ZLOO� EH� LPSRUWDQW� IRU� VRFLHW\�� DQG�
H VSHF L D O O \ � &62V �:&62V � W R � PRQ L W R U � W KH�
LPSOHPHQWDWLRQ� RI� WKHVH� UHVROXWLRQV� LQ� RUGHU� WR�
DVVHVV� WR� ZKDW� H[WHQW� DWWDFNV� RQ� KXPDQ� ULJKWV�
GHIHQGHUV�LQ�$OEDQLD�KDYH�GHFUHDVHG�DV�D�UHVXOW�RI�
WKHVH�QHZ�SURWHFWLYH�PHDVXUHV��DQG�WR�ZKDW�H[WHQW�
VHUYLFHV�DQG�SURWHFWLRQ�ZHUH�LQ�IDFW�SURYLGHG��ΖW�ZLOO�
DOVR�EH�LPSRUWDQW�IRU�WKH�PRQLWRULQJ�PHFKDQLVPV�WR�
SURYLGH� D� ZDWFKGRJ� UROH� LQ� HQVXULQJ� D� JHQGHU�
VHQVLWLYH�DVVHVVPHQW�RQ�WKH�H[WHQW�WR�ZKLFK�WKHVH�
QHZ�UHVROXWLRQV�LPSURYH�WKH�VLWXDWLRQ�RI�:+5'V�LQ�
$OEDQLD�
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����7ZHQW\�RQH�\HDU�ROG�'DYLG�'UDJLÏHYLÉ�IURP�%DQMD�/XND�ZDV�PXUGHUHG�LQ�������+LV�GHDWK�FDSWXUHG�SXEOLF�DWWHQWLRQ�LQ�%L+��
ZKHUH�SHRSOH�JDWKHUHG�GDLO\�LQ�VXSSRUW�RI�KLV�IDPLO\
V�ȴJKW�IRU�MXVWLFH�DQG�DQ�DQVZHU�WR�ZKR�ZDV�UHVSRQVLEOH�IRU�KLV�PXUGHU��
7KH�FDPSDLJQ�IRU�MXVWLFH�RYHU�'UDJLÏHYLÉ
V�GHDWK�KDV�UHPDLQHG�D�WKRUQ�LQ�WKH�VLGH�RI�WKH�5HSXEOLND�6USVND�DXWKRULWLHV��ZLWK�
SROLFH�EDQQLQJ�WKH�Ȋ-XVWLFH�IRU�'DYLGȋ�JDWKHULQJV�DQG�GLVPDQWOLQJ�D�VKULQH�HUHFWHG�E\�KLV�IDPLO\�DQG�DFWLYLVWV�LQ�KLV�KRQRXU��
ΖQ�$SULO��������������WXUQHG�RXW�IURP�DFURVV�%L+�LQ�SURWHVW��DQG�DJDLQ�LQ�2FWREHU��RQ�WKH�HYH�RI�%RVQLD
V�SDUOLDPHQWDU\�HOHFWLRQ��
RYHU��������SHRSOH�GHPRQVWUDWHG�
����(:%��(8�LQ�%L+�FRQFHUQHG�DERXW�GUDIW�DPHQGPHQWV�WR�WKH�56�/DZ�RQ�3XEOLF�3HDFH�DQG�2UGHU��������������DYDLODEOH�DW��
KWWSV���HXURSHDQZHVWHUQEDONDQV�FRP������������HX�ELK�FRQFHUQHG�GUDIW�DPHQGPHQWV�UV�ODZ�SXEOLF�SHDFH�RUGHU��
�DFFHVV�������������
����7KH�ȴUVW�%L+�3DUDGH�ZDV�KHOG�LQ�6DUDMHYR�RQ��WK�6HSWHPEHU�������1R�LQFLGHQWV�GXULQJ�WKH�3ULGH�PDUFK�ZHUH�UHSRUWHG�
GHVSLWH�WKUHDWV�RI�YLROHQFH�DQG�FRXQWHUGHPRQVWUDWLRQV��/DVW�)LUVW�3ULGH�LV�LQ�UHIHUHQFH�WR�6DUDMHYR
V�3ULGH�3DUDGH�EHLQJ�WKH�ȴUVW�
IRU�%L+�EXW�ODVW�RI�WKH�:HVWHUQ�%DONDQ�FDSLWDO�FLWLHV�WR�KDYH�KHOG�RQH�
����)UHHGRP�+RXVH��)UHHGRP�LQ�WKH�:RUOG��������%RVQLD�DQG�+HU]HJRYLQD��$YDLODEOH�DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�%Ζ+��E�G��F�D���KWPO��DFFHVV������������
����&LYLO�5LJKWV�'HIHQGHUV��&LYLO�5LJKWV�'HIHQGHUV
�ΖQWHUQ�$WWDFNHG�DIWHU�WKH�$QQRXQFHPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD�3ULGH�0DUFK��
��$SULO�������KWWSV���FUG�RUJ������������FLYLO�ULJKWV�GHIHQGHUV�LQWHUQ�DWWDFNHG�DIWHU�WKH�DQQRXQFHPHQW�RI�ERVQLD�DQG�
KHU]HJRYLQD�SULGH�PDUFK���DFFHVV������������
����5HJLRQDO�3ODWIRUP��8UJHQWO\�SURFHVV�RQOLQH�WKUHDWV�DQG�YHUEDO�KDUDVVPHQWV�DJDLQVW�0DUWLQD�0OLQDUHYLF��������������$YDLODEOH�DW��
KWWS���VDIHMRXUQDOLVWV�QHW�SRUWIROLRV�UHJLRQDO�SODWIRUP�XUJHQWO\�SURFHVV�RQOLQH�WKUHDWV�DQG�YHUEDO�KDUDVVPHQWV�DJDLQVW�PDUWLQD�
POLQDUHYLF���DFFHVV������������

%261Ζ$�$1'�+(5=(*29Ζ1$

7KH�SHULRG�RI������WR������ZDV�SDUWLFXODUO\�YRODWLOH�
SROLWLFDOO\�LQ�%L+��PDUNHG�E\�RQJRLQJ�SURWHVWV�QDPHG�
Ȋ-XVWLFH�IRU�'DYLG��IURP�FLWL]HQV�LQ�ERWK�HQWLWLHV��DV�
ZHOO�DV�WKH�KROGLQJ�RI�WKH�ȴUVW�3ULGH�3DUDGH�LQ�%L+��
%RWK�SURYRNHG�WUHPHQGRXV�SXEOLF�DWWHQWLRQ��ZKLOH�
RUJDQLVHUV�DQG�VXSSRUWHUV�ZHUH�KLJKO\�H[SRVHG�WR�
GL΍HUHQW� RQO LQH� WKUHDWV� DQG� KDWH� VSHHFK��
DGGLWLRQDOO\�UHȵHFWHG�LQ�WKH�FDVH�RI�SROLFH�EUXWDOLW\�
DQG�LQWLPLGDWLRQ�DJDLQVW�DFWLYLVWV�RUJDQLVLQJ�DURXQG�

���Ȋ-XVWLFH�IRU�'DYLGȋ� �7KLV�DFWLYLVW�FDPSDLJQ�LPSDFWV�
DFWLYLVP�LQ�%L+�DV�D�ZKROH��EHFDXVH�XQWLO�WKH�FDVH�RI�
'DYLG� 'UDJLÏHYLÉ� LV� UHVROYHG�� WKH� JRYHUQPHQW� RI�
5HSXEOLND� 6USVND� ZLOO� EH� SXVKLQJ� IRU� OHJDO�
UHJXODWLRQV� ZKLFK� ZLOO� IXUWKHU� UHVWULFW� WKH� DOUHDG\�
VKULQNLQJ� VSDFH� IRU� IUHHGRP� RI� H[SUHVVLRQ� DQG�
IUHHGRP�RI�DVVHPEO\�LQ�%L+��'UDIW�DPHQGPHQWV�WR�
WKH� 5HSXEOLND� 6USVND� /DZ� RQ� 3XEOLF� 3HDFH� DQG�
2UGHU�� LI� DGRSWHG�� ZRXOG� DGYHUVHO\� D΍HFW� WKH�

���H[HUFLVH�RI�IXQGDPHQWDO�IUHHGRPV�LQ�WKH�DUHD� �7KLV�
ZLOO� KDYH� DQ� RYHUZKHOPLQJO\� QHJDWLYH� LPSDFW� RQ�
DFWLYLVWV�DQG�:+5'V�LQ�5HSXEOLND�6USVND�

���:KHQ�WKH�Ȋ/DVW�)LUVW�3ULGHȋ �ZDV�DQQRXQFHG�LQ�$SULO�
������ RUJDQLVHUV�ZHUH�PHW�ZLWK� VFRUQ� IURP�VRPH�
FRQVHUYDWLYH� JURXSV� DQG� FRQFHUQ� DERXW� VHFXULW\��
LQFOXGLQJ�RQH�FDOO�IRU�EDUULHUV�WR�EH�HUHFWHG�LQ�WKH�
FDSLWDO�� 7KRXJK� WKLV� LV� QRW� WKH� ȴUVW� WLPH� WKDW�
PHPEHUV� RI� WKH� /*%74Ζ�� FRPPXQLW\� IDFHG�
KDUDVVPHQW�DQG�SK\VLFDO�DWWDFNV�LQ�%L+��DXWKRULWLHV�
VWLOO� IDLOHG� WR� LQYHVWLJDWH� DQG� SURVHFXWH� WKLV�

���KDUDVVPHQW�DQG�WKHVH�DWWDFNV�
WK/HDGLQJ�XS�WR�WKH�3ULGH�3DUDGH��RQ�$SULO�� ��������

(KOLPDQD�(OPD�0XVOLMD��DQ�LQWHUQ�DW�WKH�LQWHUQDWLRQDO�

:RPHQ�MRXUQDOLVWV�LQ�%L+�ZHUH�H[SRVHG�WR�WKUHDWV�
DQG�LQVXOWV��PRVWO\�EHFDXVH�RI�WKHLU�ZRUN�EXW�DOVR�
LQVXOWV�UHODWHG�WR�WKHLU�DSSHDUDQFH�DQG�SULYDWH�OLIH��
-RXUQDOLVW� ZULWHU� DQG� DPEDVVDGRU� 0DUWLQD�
0OLQDUHYLÉ� VX΍HUHG�GD\V�RI� WKUHDWV� WKURXJK� VRFLDO�
QHWZRUNV�� UHODWHG� WR� WKH� DQQRXQFHPHQW� WKDW� WKH�
SURPRWLRQ� RI� KHU� QRYHO� +X]XU� ZDV� DEUXSWO\�
FDQFHOOHG� DW� WKH� WUDGLWLRQDO� FXOWXUDO� IHVWLYDO� LQ� WKH�
WRZQ� RI� ÎLWOXN� LQ� :HVW� +HU]HJRYLQD�� 0OLQDUHYLÉ
V�
SDUWLFLSDWLRQ� DW� WKLV� IHVWLYDO� ZDV� FDQFHOOHG� GXH� WR�
SUHVVXUH� IURP�VSRQVRUV�DQG�SHUVRQV� FORVH� WR� WKH�
UXOLQJ�VWUXFWXUHV�LQ�+HU]HJRYLQD��ZKR�UHTXHVWHG�WKH�

���IHVWLYDO� RUJDQLVHUV� WR� FDQFHO� WKH� SURPRWLRQ�

&62�&LYLO�5LJKWV�'HIHQGHUV�DQG�KHU�JLUOIULHQG�ZHUH�
DWWDFNHG� ZKLOH� ZDONLQJ� LQ� FHQWUDO� 6DUDMHYR�� 7KH�
DWWDFN�KDSSHQHG�DIWHU�D�PDQ�WKUHDWHQHG�WKH�FRXSOH��
UHODWHG� WR� WKH� IDFW� WKDW� WKH�ȴUVW�3ULGH�3DUDGH�ZDV�
DQQRXQFHG� RQO\� GD\V� EHIRUH�� 7KH� LQFLGHQW� UHSRUW�
VWDWHV�WKDW�WKH�PDQ�ȴUVW�DSSURDFKHG�WKH�WZR�ZRPHQ�
DURXQG�PLGQLJKW� WZR�GD\V�SULRU�� VD\LQJ�KRZ� WKH\�
VKRXOG� QRW� KROG� KDQGV� DQG� XVLQJ� YLROHQW� DQG�
WKUHDWHQLQJ�ODQJXDJH��+H�WKUHDWHQHG�WR�DWWDFN�WKHP�
ZLWK�D�NQLIH�DQG�WR�DWWDFN�WKH�3ULGH�3DUDGH��VD\LQJ�
WKDW�LW�R΍HQGHG�KLV�UHOLJLRXV�EHOLHIV�DQG�WKDW�ȊWKHUH�
ZLOO� EH� EORRG�ȋ� /HVV� WKDQ� WZR� GD\V� DIWHU� WKH� ȴUVW�
LQFLGHQW�� WKH� VDPH�PDQ��DFFRPSDQLHG�E\�DQRWKHU�
PDQ��FDPH�RXW�RI�D�FDU�ZKLOH�0XVOLMD�DQG�DQRWKHU�
SHUVRQ�ZHUH�VWDQGLQJ� LQ� IURQW�RI�D� ORFDO� VKRSSLQJ�
FHQWUH��KLWWLQJ�(OPD�LQ�WKH�IDFH�DQG�GURSSLQJ�KHU�WR�
WKH�JURXQG��7KH�WZR�PHQ�WKHQ�VWDUWHG�UXQQLQJ�DIWHU�
KHU�JLUOIULHQG��ZKR�PDQDJHG�WR�HVFDSH�WKH�DWWDFNHUV��
DIWHU�D�SDVVHU�E\�DOOHJHGO\�FRQIURQWHG�WKH�WZR�PHQ�
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/DWHU��ZKHQ�LW�ZDV�DQQRXQFHG�WKDW�0OLQDUHYLÉ�ZLOO�EH�
WKH�IXWXUH�DPEDVVDGRU�RI�%L+�WR�WKH�&]HFK�5HSXEOLF��
VKH�EHJDQ�WR�UHFHLYH�QXPHURXV�WKUHDWV�DQG�LQVXOWV��
0OLQDUHYLÉ� VWDWHG� WKDW� VKH� ZDV� KRUULȴHG� E\� WKH�
EUXWDOLW\�H[SUHVVHG�DQG�WKH�IDFW�WKDW�KHU�FKLOG�ZDV�
PHQWLRQHG� LQ� WKUHDWV�� 6KH� UHFHLYHG� PRVW� RI� WKH�
WKUHDWV�RQ�VRFLDO�PHGLD�QHWZRUNV��$GGLWLRQDOO\��PRVW�
RI� WKH�PHVVDJHV� VKH� UHFHLYHG�ZHUH� UHJDUGLQJ�KHU�

H[SHULHQFH�ZLWK�EUHDVW�FDQFHU��DV�UHVXOW�RI�ZKLFK�KHU�
OHIW� EUHDVW� ZDV� UHPRYHG� GXULQJ� WUHDWPHQW��
([DPSOHV�RI�PHVVDJHV�UHFHLYHG�DUH���7KH�ZD\�\RX�
DUH�VSHDNLQJ�DJDLQVW�WKH�&URDWLDQ�SHRSOH��\RX�PLJKW�
ORVH� WKH� RWKHU� WLWȋ�� �GRHV� VKH� NQRZV� WKDW� &]HFK�
SHRSOH�OLNH�ZRPHQ�ZLWK�D�ELJJHU�EXVW"�:KHUH�LV�VKH�

���JRLQJ�ZLWK�MXVW�RQH�WLW"��
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$FFRUGLQJ�WR�&LYLO�5LJKWV�'HIHQGHUV���.RVRYR�KDV�D�
VRXQG� VWDWXWRU\� IUDPHZRUN� LQ� SODFH� IRU� WKH�
SURWHFWLRQ�RI�KXPDQ�ULJKWV��EXW�SUREOHPV�ZLWK�WKH�
SUDFWLFDO � LPSOHPHQWDWLRQ� RI� KXPDQ� ULJKWV�
OHJLVODWLRQ� UHPDLQ�� +DWH� VSHHFK� DQG� YLROHQFH�
FRQWLQXH�WR�EH�DQ�LVVXH��DQG�WKH�FRXQWU\�KDV�VHHQ�DQ�
LQFUHDVH�LQ�DWWDFNV�DLPHG�DW�WKH�PHGLD��MRXUQDOLVWV��
DQG� WKRVH� ZKR� SURPRWH� DQG� SURWHFW� KXPDQ�

� � �ULJKWVȋ� � 7KUHDWV� DJDLQVW� MRXUQDOLVWV� � DQG�
SDUWLFXODUO\� ZRPHQ� MRXUQDOLVWV�� DV� ZHOO� DV� KDWH�
VSHHFK� RQOLQH� DJDLQVW� /*%74Ζ�� ULJKWV� DFWLYLVWV�
FRQWLQXHG� GXULQJ� WKH� UHSRUWLQJ� SHULRG� RI� ����� WR�
������SDUWLFXODUO\�DURXQG�WKH�.RVRYR�3ULGH�3DUDGH�LQ�

���2FWREHU������ �$V� WHQVLRQV�EHWZHHQ�.RVRYR�DQG�
6HUELD�SHUVLVW��QDWLRQDOLVWV�VHHP�WR�EH�WXUQLQJ�WKHLU�
DWWHQWLRQ�WR�MRXUQDOLVWV��DQG�ZRPHQ�MRXUQDOLVWV�DUH�

���EHFRPLQJ�D�FHQWUDO�WDUJHW�

7KH�UHJLRQDO�WHOHYLVLRQ�QHWZRUN�1��DQQRXQFHG�WKDW�
=DQD�&LPLOL��WKH�FKDQQHO
V�SURPLQHQW�UHSRUWHU�IURP�
.RVRYR�� KDG� UHFHLYHG� GHDWK� WKUHDWV� RQOLQH� LQ� -XO\�
������7KH�DQRQ\PRXV�SHUVRQ�ZKR�PDGH�WKH�WKUHDWV�
VDLG�LQ�WKHLU�PHVVDJH�WKDW�WKH\�KDG�ȊD�OLIHORQJ�GHVLUH�
WR� NLOO� DQ� $OEDQLDQ�� HYHQ� DQ� $OEDQLDQ� FKLOGȋ�� 7KH�

PHVVDJH�DOVR�H[SUHVVHG�WKH�GHVLUH�ȊIRU�D�QHZ�ZDU�LQ�
.RVRYR�GXULQJ�ZKLFK�WKH�$OEDQLDQV�ZLOO�IHHO�6HUELDQ�
UDJHȋ��1��UHSRUWHG��&LPLOL�VDLG�VKH�LV�FHUWDLQ�WKDW�WKH�
LQFLGHQW�ZDV�SURYRNHG�HQWLUHO\��RU�ODUJHO\��E\�WKH�IDFW�
WKDW�WHQVLRQV�EHWZHHQ�.RVRYR�DQG�6HUELD�DUH�KLJKHU�

���WKDQ�WKH\�KDYH�EHHQ�LQ�SUHYLRXV�\HDUV�

2Q� WZR� VHSDUDWH� RFFDVLRQV�� XQNQRZQ� DVVDLODQWV�
GDPDJHG�.RVRYR�MRXUQDOLVW�6HUEH]H�+D[KLDM
V�FDU�LQ�
������DIWHU�%DONDQ�ΖQYHVWLJDWLYH�5HSRUWLQJ�1HWZRUN�
SXEOLVKHG� KHU� VWRU\� RQ� SROLWLFDO� DVVDVVLQDWLRQV�

���IROORZLQJ� WKH� ���������� .RVRYR� ZDU� � +D[KLDM�
UHSRUWHG� ERWK� FDVHV� WR� SROLFH�� VWDWLQJ� WKDW� WKH�

���LQFLGHQWV�ZHUH�DQ�DWWHPSW�WR�LQWLPLGDWH�KHU�

ΖJEDOOH�5RJRYD�IURP�.RVRYR�:RPHQ
V�1HWZRUN�KDV�
EHHQ�WKUHDWHQHG�LQ�QXPHURXV�LQVWDQFHV�GXULQJ�KHU�
FDUHHU�DV�D�ZRPHQ
V�ULJKWV�DFWLYLVW��6KH�ZDV�YLROHQWO\�
FRQIURQWHG�LQ�WKH�FHQWUH�RI�3ULVWLQD�EHFDXVH�RI�KHU�
ZRUN� HPSRZHULQJ� ZRPHQ� E\� DQ� LQGLYLGXDO� ZKR�
DSSURDFKHG�KHU�DQG�WKUHDWHQHG�KHU��.:1�KDV�WDNHQ�
WKH�FDVH� WR� WKH�SURVHFXWLRQ�ZLWK� WKH�VXSSRUW�RI�D�

���ODZ\HU�

����0DUWLQD������ORVW�KHU�EUHDVW��DQG�VKH�LV�UHFHLYLQJ�WHUULEOH�WKUHDWV���7KH�&]HFKV�ORYH�ZRPHQ�ZLWK�D�ELJJHU�EXVW���������������
$YDLODEOH�DW���KWWSV���ZZZ�WHOHJUDI�UV�HQJOLVK���������PDUWLQD����ORVW�KHU�EUHDVW�DQG�VKH�LV�UHFHLYLQJ�WHUULEOH�WKUHDWV�WKH�
F]HFKV�ORYH�ZRPHQ�ZLWK�D�ELJJHU�EXVW��DFFHVV������������
����&LYLO�5LJKWV�'HIHQGHUV��.RVRYR��DYDLODEOH�DW��KWWSV���FUG�RUJ�NRVRYR�HQ��KWWSV���FUG�RUJ�NRVRYR�HQ���DFFHVV������������
����+XPDQ�5LJKWV�:DWFK��6HUELD�.RVRYR��(YHQWV�RI�������������$YDLODEOH�DW��
KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�VHUELD�NRVRYR���H�I���DFFHVV������������
����&RDOLWLRQ�IRU�:RPHQ�LQ�-RXUQDOLVP��6HUELD�.RVRYR��&):Ζ-�$ODUPHG�E\�7KUHDWV�DJDLQVW�=DQD�&LPLOL�DQG�2QOLQH�7DUJHWLQJ�RI�KHU�&KLOG��
0HGLXP����-XO\�������DYDLODEOH�DW��KWWSV���PHGLXP�FRP�WKH�FRDOLWLRQ�IRU�ZRPHQ�LQ�MRXUQDOLVP�FIZLM�DODUPHG�E\�RQOLQH�WKUHDWV�
DJDLQVW�]DQD�FLPLOL�DQG�KHU�IDPLO\�GG����H���HI��DFFHVV������������
����0��=LYDQRYLF��)HPDOH�.RVRYR�-RXUQDOLVW�7DUJHWHG�E\�Ȋ(YLOȋ�2QOLQH�7KUHDWV��%DONDQ�ΖQVLJKW����-XO\�������
KWWSV���EDONDQLQVLJKW�FRP������������IHPDOH�NRVRYR�MRXUQDOLVW�WDUJHWHG�E\�HYLO�RQOLQH�WKUHDWV���DFFHVV������������
����)��5XGLF��+XPDQ�5LJKWV�3URJUHVV�)DOWHULQJ�LQ�%DONDQV��+5:�6D\V�:RUOG�UHSRUW�������%HOJUDGH��%Ζ51�������������DYDLODEOH�DW��
KWWSV���EDONDQLQVLJKW�FRP������������KXPDQ�ULJKWV�SURJUHVV�VORZ�LQ�WKH�EDONDQV�KUZ��������������DFFHVV������������
����$-.��3ROLFH�WR�XQFRYHU�WKH�UHDVRQV�EHKLQG�WKH�YHKLFOH�GDPDJH�RI�D�MRXUQDOLVW�������������DYDLODEOH�DW��
KWWS���VDIHMRXUQDOLVWV�QHW�UV�SROLFLD�WH�]EXORM�DUV\HW�H�GHPWLPLW�WH�YHWXUHV�VH�JD]HWDUHV���DFFHVV������������
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�

��



��
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%HVLGHV� XQIDLU� WUHDWPHQW� DQG� HFRQRPLF� SUHVVXUH�
IURP� JRYHUQPHQW� 0LQLVWULHV� DQG� DJHQFLHV� RQ�
LQGHSHQGHQW� PHGLD�� 0RQWHQHJUR� KDV� WKH� ORZHVW�
SRVLWLRQ� ������RI� WKH�:HVWHUQ�%DONDQ�FRXQWULHV�RQ�
WKH�:RUOG�3UHVV�)UHHGRP�ΖQGH[�IRU������� �$GGLQJ�WR�
WKLV�� WKH� DWWHPSWHG� DVVDVVLQDWLRQ� RI� LQYHVWLJDWLYH�
MRXUQDOLVW�2OLYHUD�/DNLÉ�LQ�0RQWHQHJUR�LQ�0D\������
WHVWLȴHV� WR� WKH� UHSUHVVLRQ� RI� MRXUQDOLVWV� LQ� WKH�
FRXQWU\��7KH�9LMHVWL�UHSRUWHU��NQRZQ�IRU�VSHDNLQJ�RXW�
DJDLQVW� WKH� JRYHUQPHQW� DQG� ZULWLQJ� LQYHVWLJDWLYH�
UHSRUWLQJ�RQ� FRUUXSWLRQ��ZDV� VWDONHG�DIWHU� OHDYLQJ�
KHU�ZRUNSODFH�DQG�ZDV�VKRW�DQG�LQMXUHG�LQ�IURQW�RI�

:LWK�WKH�FRQWLQXHG�VKULQNLQJ�VSDFH�IRU�FLYLO�VRFLHW\��
UHVWULFWLRQV� RQ� PHGLD� IUHHGRP� DQG� DWWDFNV� RQ�
/*%74Ζ�� DFWLYLVWV� ZHUH� REVHUYHG�� $� VWUDWHJ\� IRU�
LPSURYLQJ�WKH�RSHUDWLQJ�HQYLURQPHQW�IRU�&62V�ZDV�
GUDIWHG�DQG�ZLOO�UXQ�IURP������WR�������&62V�IURP�
WKH� FRDOLWLRQ� Ȋ6DUDGQMRP� GR� &LOMDȋ� �7KURXJK�
&RRSHUDWLRQ� WR� WKH� $LP�� FULWLFLVHG� WKH� GUDIWLQJ�
SURFHVV�� FODLPLQJ� WKDW� FLYLO� VRFLHW\� JURXSV� ZHUH�
XQDEOH�WR�FRQWULEXWH�WR�WKH�VWUDWHJ\�DQG�WKDW�LW�IDLOV�

���WR�UHȵHFW�WKH�QHHGV�RI�0RQWHQHJULQ�&62V�

KHU�DSDUWPHQW��3ROLFH�DUUHVWHG�QLQH�PHPEHUV�RI�D�
FULPLQDO� JURXS� LQ� 3RGJRULFD� DQG� &HWLQMH� ZKR�

���RUJDQL]HG� WKH�DWWDFN� �7KLV�ZDV�QRW� WKH�ȴUVW� WLPH�
/DNLÉ�ZDV�DWWDFNHG�DV�D�UHVXOW�RI�KHU�ZRUN��VL[�\HDUV�
DJR�DIWHU�VKH�ZURWH�D�VHULHV�RI�DUWLFOHV�DERXW�DOOHJHG�
FRUUXSW� WUDQVDFWLRQV� UHJDUGLQJ� D� WREDFFR� IDFWRU\��
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���SURWHFWLRQ�IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH�

5HJDUGLQJ� DWWDFNV� RQ� /*%74Ζ�� FRPPXQLWLHV�� WKH�
RUJDQLVDWLRQ� /*%7� )RUXP�3URJUHVV�KDV� VXEPLWWHG�
���UHSRUWV�WR�WKH�3ROLFH�'LUHFWRUDWH�IRU�WKH�PRQWK�RI�
0DUFK� ����� DORQH�� DGGUHVVLQJ� KDWH� VSHHFK��
GLVFULPLQDWLRQ�DQG�YHUEDO�YLROHQFH�DJDLQVW�/*%74Ζ��

���FRPPXQLWLHV�LQ�RQOLQH�VSDFHV� �ΖQ�0D\�RI�������WZR�
PHQ� DWWDFNHG� WKH� /*%7Ζ4� &HQWUH� ZKLOH� DERXW� ���
/*%74Ζ��SHUVRQV��PRVWO\�\RXQJ�SHRSOH�EHWZHHQ�WKH�
DJHV�RI����DQG�����ZHUH�DWWHQGLQJ�DQ�HYHQW�LQ�WKH�
VSDFH��5HSUHVHQWDWLYHV�RI�/*%7�)RUXP�3URJUHVV�VD\�
WKH�DWWDFN�FOHDUO\�VSHDNV�WR�WKH�H[WHQW�WR�ZKLFK�WKH�
/*%74Ζ��FRPPXQLW\�LQ�0RQWHQHJUR�FRQWLQXHV�WR�EH�

���WDUJHWHG�E\�KDWUHG�DQG�YLROHQFH�
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$FFRUGLQJ�WR�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��
1RUWK� 0DFHGRQLD� ����� +XPDQ� 5LJKWV� 5HSRUW� WKHUH�
ZHUH�VHYHUDO�FDVHV�RI�DOOHJHG�WKUHDWV��YLROHQFH��DQG�
SROLFH� KDUDVVPHQW� DJDLQVW� MRXUQDOLVWV� GXULQJ� WKH�

� � �\HDU� � 7KH� /*%74Ζ�� FRPPXQLW\� UHPDLQHG�
PDUJLQDOLVHG�� DQG� DFWLYLVWV� VXSSRUWLQJ� /*%74Ζ��
ULJKWV� UHSRUWHG� LQFLGHQWV� RI� VRFLHWDO� SUHMXGLFH��
LQFOXGLQJ�KDWH�VSHHFK�

6HYHQ� /*%74Ζ�� DFWLYLVWV� IURP� 1RUWK� 0DFHGRQLD��
$OEDQLD� DQG� %L+� ZHUH� PREEHG�� WKUHDWHQHG� DQG�
DWWDFNHG�E\�D�JURXS�RI�PHQ�LQ�WKH�WRZQ�RI�6DUDM�LQ�
QRUWK�ZHVW�1RUWK�0DFHGRQLD�LQ�������7KH�WZHQW\�RU�
VR� SHUSHWUDWRUV� UHFRJQLVHG� RQH� RI� WKH� SURPLQHQW�

TXHHU� ULJKWV� DFWLYLVWV� IURP� /*%7� 8QLWHG� 7HWRYR��
%HNLP� $VDQL�� ZKR� ZDV� DW� WKH� WLPH� DFFRPSDQLHG��
DPRQJ�RWKHUV��E\�IHOORZ�DFWLYLVWV�;KHQL�.DUDM�IURP�
$OOLDQFH�DJDLQVW�'LVFULPLQDWLRQ�/*%7�LQ�$OEDQLD�DQG�
/HMOD�+XUHPRYLÉ�IURP�6DUDMHYR�2SHQ�&HQWUH�LQ�%L+��
ERWK�RI�ZKRP�DUH�RSHQO\�OHVELDQ��7KH\�FKDQWHG�ȊLV�
WKDW� WKH� I



W� IURP�7HWRYR"ȋ�DQG�VWDUWHG�FKDVLQJ�
WKH� DFWLYLVWV� DV� WKH\� UDQ� DZD\�� 7KH� SHUSHWUDWRUV�
FRQWLQXHG�WR�WKUHDWHQ�DQG�LQVXOW�WKHP�DV�WKH\�JRW�
LQWR�D�WD[L��7KH\�IROORZHG�WKH�WD[L��DPEXVKHG�LW�DQG�
RQH�RI� WKH�SHUSHWUDWRUV�SK\VLFDOO\�DWWDFNHG�%HNLP�
$VDQL��KLWWLQJ�KLP�DQG�ULSSLQJ�KLV�VKLUW��ZKLOH� WKH\�
ZHUH�WKUHDWHQLQJ�WKH�RWKHU�DFWLYLVWV�ZLWK�ZRUGV�VXFK�
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DV�ȊZH�ZLOO�UDSH�\RXȋ�ȊZH�ZLOO�NLOO�\RXȋ��$FFRUGLQJ�WR�
WKH� DFWLYLVWV
� VWDWHPHQWV�� WKUHH� SROLFHPHQ� ZKR�
KDSSHQHG�WR�EH�LQ�D�QHDUE\�FDIHWHULD�PDQDJHG�WR�
LQWHUYHQH��8OWLPDWHO\�WKH�SROLFH�PDQDJHG�WR�GHWDLQ�

DQG�DUUHVW�WKH�PDLQ�SHUSHWUDWRU�DV�ZHOO�DV�WKH�RWKHU�
DWWDFNHUV� DQG� D� FULPLQDO� LQYHVWLJDWLRQ� KDV� EHHQ�

���LQLWLDWHG�
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'XULQJ� WKLV� UHSRUWLQJ� SHULRG�� .YLQQD� WLOO� .YLQQD�
UHFRUGHG�PRUH�DWWDFNV�RQ�:+5'V�LQ�6HUELD�WKDQ�LQ�
DQ\� RI� WKH� SUHYLRXV� UHSRUWLQJ� SHULRGV� IRU� WKH�
:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV�UHSRUW��DV�ZHOO�DV�

���WKH�PRVW�DWWDFNV�LQ�WKH�UHJLRQ� �7KH�HQYLURQPHQW�
IRU�KXPDQ�ULJKWV�GHIHQGHUV�DQG�:+5'V�UHPDLQHG�
KRVWLOH�� RQ�JRLQJ� GLVWRUWLRQV� RI� IDFWV�� VHQVD�

����WLRQDOLVP��LQ�VRPH�FDVHV�RSHQ�XVH�RI�KDWH�VSHHFK
DQG�GHJUDGDWLRQ�YLD�WKH�ODEHOOLQJ�RI�:+5'V�DV�DQWL�
6HUEV�� HQHPLHV� RI� WKH� VWDWH� RU� IRUHLJQ� DJHQWV�

���RFFXUUHG� � 7KUHDWV� DQG� DWWDFNV� DOVR� KDSSHQHG�
RQOLQH��EXW�ZKHQ� UHSRUWHG�� WKHLU� LQYHVWLJDWLRQ�KDV�
EHHQ�YHU\�VORZ��7KH�ZRUU\LQJ�ODFN�RI�DFFRXQWDELOLW\�
IRU� DWWDFNV� OHDGV� WR� D� QRUPDOLVDWLRQ� RI� VLWXDWLRQ�
WRZDUGV��:�+5'V��7KLV� LV�QRWLFHDEOH�LQ�WKH�FDVH�RI�
WKH�QHWZRUN�:RPHQ� LQ�%ODFN��ZKR�KDYH� IRU� \HDUV�
EHHQ�H[SRVHG�WR�SXEOLF�O\QFKLQJ�LQ�WUDGLWLRQDO�PHGLD�
DQG�RQ�VRFLDO�QHWZRUNV��EXW�DOVR�WR�\HDUV�RI�SK\VLFDO�

���DWWDFNV� � 7KH� ODFN� LQ� KROGLQJ� SHUSHWUDWRUV� WR�
DFFRXQW�VSHDNV�WR�WKH�QRUPDOLVDWLRQ�RI�DQWL��:�&62�
VHQWLPHQW�DV�ZHOO�

$FFRUGLQJ� WR� +XPDQ� 5LJKWV� :DWFK�� DWWDFNV� DQG�
WKUHDWV�DJDLQVW�/*%74Ζ��FRPPXQLWLHV�DQG�DFWLYLVWV�
FRQWLQXHG�� %HWZHHQ� -DQXDU\� DQG� PLG�$XJXVW� RI�
������WKH�6HUELDQ�TXHHU�ULJKWV�RUJDQLVDWLRQ�'$�6(�
=1$�� UHFRUGHG� QLQH� LQFLGHQWV� DJDLQVW� /*%74Ζ��
SHUVRQV�� LQFOXGLQJ� IRXU� SK\VLFDO� DWWDFNV�� DQG� ȴYH�

FDVHV�RI�WKUHDWV�DQG�LQWLPLGDWLRQ��ΖQYHVWLJDWLRQV�DUH�
���RIWHQ�VORZ�DQG�SURVHFXWLRQV�DUH� UDUH� �7KH�3ULGH�

ΖQIR� &HQWUH� LQ� %HOJUDGH� ZDV� DWWDFNHG� RQ� WZR�
VHSDUDWH�RFFDVLRQV�LQ�WKH�PRQWK�RI�)HEUXDU\�������
DQG�RQFH�DJDLQ�LQ�2FWREHU������

.YLQQD�WLOO�.YLQQD�DQG�RWKHU�:&62V�LQ�6HUELD�WUDFN�
DWWDFNV�RQ�:+5'V��&ROOHFWHG�GDWD�LQGLFDWH�D�WUHQG�RI�
FRQWLQXRXV�KDWH�VSHHFK��DWWDFNV�DQG�WKUHDWV�DJDLQVW�
:+5'V�� 1XPHURXV� DWWDFNV� DJDLQVW� SURPLQHQW�
:+5'V�ZHUH�UHFRUGHG�RQ�WKH�VWUHHWV�RI�%HOJUDGH��
GXULQJ� VHYHUDO� SXEOLF� JDWKHULQJV� �SURWHVWV��
PDUFKHV��� )RU� WKH� DQQXDO� ΖQWHUQDWLRQDO� :RPHQ
V�

WK'D\� 0DUFK� KHOG� RQ� 0DUFK� � � LQ� %HOJUDGH�� VL[�
VHSDUDWH�DWWDFNV�DJDLQVW�:+5'V�ZHUH�UHFRUGHG�E\�

���.YLQQD�WLOO�.YLQQD� �$PRQJ�WKH�PDQ\�H[DPSOHV��LQ�
RQH�LQVWDQFH��WZR�/*%74Ζ��DFWLYLVWV�ZHUH�DWWDFNHG�
ZKHQ�ZDONLQJ�WR�WKH�PDUFK��ZHUH�YHUEDOO\�DEXVHG��
DQG�RQH�ZDV�VSDW�RQ��ΖQ�DQRWKHU�LQVWDQFH��D�:+5'�
ZDV� UHFRJQLVHG�RQ� WKH�VWUHHW� IROORZLQJ� WKH�PDUFK�
DQG�ZDV�DOVR�VXEMHFWHG�WR�YHUEDO�DEXVH��DIWHU�ZKLFK�
WKH� SHUSHWUDWRU� VSDW� LQ� IURQW� RI� KHU� DV� D� VLJQ� RI�
GLVJXVW�� 7ZR� :+5'V� UHSRUWHG� IHHOLQJ� VWRQHV� KLW�
WKHP�GXULQJ�WKH�ΖQWHUQDWLRQDO�:RPHQ
V�'D\�0DUFK��
2QH�:+5'� UHSRUWHG� LW� WR� D� QHDUE\� SROLFH� RɝFHU��
ZKR�VKUXJJHG�DQG�GLG�QRW�SURFHHG�ZLWK�DQ\�DFWLRQ��

����$��)HFDQML��/*%7Ζ�DFWLYLVWV�PREEHG�DQG�DWWDFNHG�LQ�1RUWK�0DFHGRQLD������������DYDLODEOH�DW���
KWWSV���ZZZ�OJEWL�HUD�RUJ�QHZV�OJEWL�DFWLYLVWV�PREEHG�DQG�DWWDFNHG�QRUWK�PDFHGRQLD��DFFHVV������������
����ΖQIRUPDWLRQ�ZDV�REWDLQHG�E\�.YLQQD�WLOO�.YLQQD�WKURXJK�PHGLD�PRQLWRULQJ�PHWKRGV�DV�ZHOO�DV�IURP�LQIRUPDWLRQ�VKDUHG�E\�
:+5'V��3DUWQHU�2UJDQLVDWLRQV��DQG�RWKHU�:&62V�
����7��ΖJQMDWRYLÉ��HW�DO���'DUN�&ORXGV�2YHU�6HUELD��6KDGRZ�5HSRUW�IRU�WKH����&('$:�&RPPLWWHH�6HVVLRQ�������$XWRQRPRXV�:RPHQ
V�
&HQWUH��$675$��:RPHQ�LQ�%ODFN��%HOJUDGH��������S�����$YDLODEOH�DW��KWWSV���ZZZ�ZRPHQQJR�RUJ�UV�LPDJHV�&('$:�&('$:B'DUNB
&ORXGVBRYHUB6HUELD�SGI��DFFHVV������������
����Ζ��&RVWDFKH��7LPH�IRU�:RPHQ
V�5LJKWV��7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��%HOJLXP��(XURSHDQ�:RPHQ
V�/REE\���LQ�H[WHQVR��
������S�����
����&RVWDFKH�IXUWKHU�HODERUDWHG��Ȋ2QJRLQJ�FDPSDLJQV�DJDLQVW�KXPDQ�ULJKWV�GHIHQGHUV�LQ�6HUELD�KDYH�H[DFWO\�WKH�VDPH�
FKDUDFWHULVWLF�RU�PHWKRGV�DV�WKH�RQHV�KHOG�GXULQJ�0LORVHYLÉ
V�UHJLPH�LQ�WKH�QLQHWLHV��7KHUH�LV�D�FRQVWDQW�DWWHPSW�E\�WKH�PHGLD�
FORVH�WR�WKH�JRYHUQPHQW�WR�SUHVHQW�ZRPHQ�KXPDQ�ULJKWV�GHIHQGHUV�ZKR�DUH�FULWLFDO�RI�WKH�JRYHUQPHQW�DV�WUDLWRUV�DQG�HQHPLHV�
RI�WKH�VWDWH��([DPSOHV�LQFOXGH�WKH�VHULHV�RI�QHZVSDSHU�DUWLFOHV�FDOOHG�
:KR�LV�5HFHLYLQJ�'ROODUV�LQ�6HUELD"
�RU�
:RPHQ�LQ�%ODFN�Ȃ�
WKH�*UHDWHVW�)RUHLJQ�)XQGHG�1*2
��([SHULHQFH�RI�ZRPHQ�ULJKWV�GHIHQGHUV�LQ�SUHVVLQJ�FKDUJHV�DJDLQVW�WKH�DWWDFNHUV�LQ�PRVW�
FDVHV�HQGV�ZLWK�DFTXLWWDOV��RU�ZDLWLQJ�WRR�ORQJ�IRU�WKH�FRXUW�WULDOV�WR�EHJLQ�RU�WR�HQGȋ��
����+XPDQ�5LJKWV�:DWFK��6HUELD�.RVRYR��(YHQWV�RI�������������S�������$YDLODEOH�DW��
KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�VHUELD�NRVRYR���H�I���DFFHVV������������
����ΖQIRUPDWLRQ�VKDUHG�E\�:+5'V�DQG�.YLQQD�WLOO�.YLQQD�3DUWQHU�2UJDQLVDWLRQV�
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-RXUQDOLVWV� DOVR� DUH� IDFLQJ�GDLO\� SUHVVXUHV�� LQVXOWV��
WKUHDWV� DQG� DWWDFNV�� ΖQGHSHQGHQW� -RXUQDOLVWV�
$VVRFLDWLRQ�RI�6HUELD�UHJLVWHUHG����FDVHV�RI�SROLWLFDO�
DQG� HFRQRPLF� SUHVVXUHV� RQ� MRXUQDOLVWV� �GDWD� QRW�

ΖQ� )HEUXDU\� RI � ����� D� QXPEHU� RI � :&62V�
�5HFRQVWUXFWLRQ� :RPHQ
V� )XQG� DQG� ȴYH� RWKHU�
RUJDQLVDWLRQV�� UHFHLYHG� OHWWHUV�ZLWK�GHDWK� WKUHDWV��
$Q� RɝFLDO� UHSRUW� KDV� EHHQ� VXEPLWWHG� WR� WKH�
DXWKRULWLHV�

'XULQJ� WKH� VL[WK� :RPHQ
V� )ULHQGVKLS� )HVWLYDO�
RUJDQLVHG�E\� WKH�RUJDQLVDWLRQ� ȊΖPSXOV�7XWLQȋ� IURP�
7XWLQ�� WKH�VDIHW\�RI� WKH�SDUWLFLSDQWV�RI� WKH�)HVWLYDO�
ZDV�DW�ULVN��DQG�VX΍HUHG�D�VHULRXV�YLRODWLRQ�RI�WKHLU�
KXPDQ�ULJKWV��0HPEHUV�RI�VHYHUDO�SROLWLFDO�SDUWLHV�
DQG� UHOLJLRXV� JURXSV� ZDQWHG� WR� SUHYHQW� D�
SHUIRUPDQFH� DJDLQVW� YLROHQFH� DJDLQVW� ZRPHQ��
ZKLFK�ZDV� SXEOLFO\� GHVFULEHG� DV� D� �JD\� SDUDGH� LQ�
7XWLQ��GHVSLWH� WKH�DFWXDO� JRDOV�RI� WKLV� IHVWLYDO� DQG�
FRUUHVSRQGLQJ�DFWLRQ�LQ�GRZQWRZQ�7XWLQ��ZKLFK�ZDV�
DLPHG�DW�UDLVLQJ�DZDUHQHVV�DERXW�*%9��3KRWRV�RI�WKH�
IHVWLYDO�RUJDQLVHUV�DQG�SDUWLFLSDQWV�ZHUH�VKDUHG�RQ�
VRFLDO� QHWZRUNV�� FDOOLQJ� WKHP� 
VKDPHOHVV
� DQG�
LQFLWLQJ�KDWUHG��7KH�RZQHU�RI� WKH� UHVWDXUDQW� Ȋ5DVȋ�
IRUEDGH� IHVWLYDO� SDUWLFLSDQWV� WR� DWWHQG� D� SUH�
DUUDQJHG� GLQQHU�� VWDWLQJ�� �/*%7� SHRSOH� DUH�

���IRUELGGHQ�WR�HQWHU�WKH�5DV�UHVWDXUDQW��

ȊΖ�DGPLUH�SHRSOH�ZKR�FODLP�WKH\
UH�QRW�DIUDLG��Ζ�DP�
DIUDLG�ȋ�VDLG�MRXUQDOLVW�7DWMDQD�9RMWHKRYVNL��Ȋ3HRSOH�
VD\��
LW
V�RQO\�RQOLQH��LW
V�WKH�YLUWXDO�ZRUOG
��Ζ�VD\�WKDW
V�
QRW�WUXH�EHFDXVH�WKRVH�SHRSOH�H[LVW��7KH\�H[LVW�DQG�
WKH\�DUH�RQ�WKH�VWUHHWV�ȋ� ΖQ�0D\�������WKH�DSSHDOV�
FRXUW�LQ�%HOJUDGH�VHQWHQFHG�D�PDQ�WR�HLJKW�PRQWKV�
RI� KRPH� FRQȴQHPHQW� DIWHU� KH� SOHDGHG� JXLOW\� WR�
PDNLQJ�GHDWK� WKUHDWV�DJDLQVW�9RMWHKRYVNL�DQG�KHU�

������\HDU�ROG�GDXJKWHU�YLD�7ZLWWHU�

-RYDQD�*OLJRULMHYLF��D�MRXUQDOLVW�DW�WKH�OLEHUDO�6HUELDQ�
ZHHNO\�9UHPH��UHFRUGHG�DOO�RI�WKH�RQOLQH�WKUHDWV�VKH�
UHFHLYHG� RYHU� D� SHULRG� RI� RQH�ZHHN�� 7KH\� UDQJHG�
IURP�FDOOV�RQ�KHU�WR�WDNH�KHU�RZQ�OLIH�WR�PHVVDJHV�
GHVFULELQJ�KHU�DV�ȊD�VDFN�RI�FUDS�WKDW�OLYHV�LQ�D�VKRS�
ZLQGRZ� LQ� WKH� 5HG� /LJKW� GLVWULFW�ȋ� D� ȊYDJLQDO�
HQWUHSUHQHXUȋ��D�ȊIUXVWUDWHG�FKLOGOHVV�ZKRUHȋ�DQG�D�
ȊORZ�SDLG� MRXUQDOLVW� ZKR� RFFDVLRQDOO\� JRHV� WR�
$PVWHUGDP� WR�ZRUN�DV�D�SURVWLWXWH� WR�PDNH�HQGV�

���PHHWȋ�

JHQGHU�GLVDJJUHJDWHG��LQ�������GRXEOH�WKH�DPRXQW�
���UHFRUGHG� WZR� \HDUV�SULRU� � %RWK� WDEORLG� DQG�SUR�

JRYHUQPHQW� PHGLD� LQ� 6HUELD� UDUHO\� FRQGHPQ� WKH�
YLROHQFH��ZKLOH�VRPH�HYHQ�RSHQO\�DWWDFN�DQG�WDUJHW�
LQGHSHQGHQW� MRXUQDOLVWV�� $WWDFNV� DQG� WKUHDWV� WKDW�
DUH� VSHFLȴFDOO\� DGGUHVVHG� WR� ZRPHQ� MRXUQDOLVWV�
KDSSHQ�ERWK�RQOLQH�DQG�RɞLQH�

����ΖPSXOV�7XWLQ��6DRSģWHQMH�SRYRGRP�SUHWQML�XSXÉHQLK�DNWLYLVWNLQMDPD�ΖPSXOVD��QDNRQ�IRWRJUDȴMH�VD�]DVWDYRP�GXJLQLK�ERMD�����������
����6HUELD�.RVRYR��(YHQWV�RI�������+XPDQ�5LJKWV�:DWFK��������
KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�FKDSWHUV�VHUELD�NRVRYR���H�I����DFFHVV������������
����-HUHPLÉ�
����-HUHPLÉ
����$��+HLO��%RVQLDQ�&DSLWDO�+RVWV�)LUVW�/*%7�3DUDGH�$PLG�+HDY\�3ROLFH�3UHVHQFH������������DYDLODEOH�DW���
KWWSV���ZZZ�UIHUO�RUJ�D�VDUDMHYR�OJEW�SULGH�SDUDGH����������KWPO��DFFHVV������������
����0��=LYDQRYLF��)HPDOH�.RVRYR�-RXUQDOLVW�7DUJHWHG�E\�
(YLO
�2QOLQH�7KUHDWV�������������DYDLODEOH�DW��
KWWSV���EDONDQLQVLJKW�FRP������������IHPDOH�NRVRYR�MRXUQDOLVW�WDUJHWHG�E\�HYLO�RQOLQH�WKUHDWV���DFFHVV������������

$QRWKHU�WKLQJ�WKDW�PDNHV�WKLV�KDUG�LV�EHLQJ�
D� ZRPDQ� ZKRVH� IDFH� SHRSOH� VHH� RQ� 79��
7KHUH
V� VRPHWKLQJ� DERXW� VHHLQJ� D� ZRPDQ�
GHOLYHU�WKH�QHZV�WKDW�HQFRXUDJHV�SHRSOH�WR�
VHQG� H[WUHPHO\� VH[LVW� DQG� JHQGHU�EDVHG�

���QDWLRQDOLVW�FRPPHQWV�WR�PH�

:H� ZDQW� WR� EXLOG� D� QRQYLROHQW� VRFLHW\�� D�
VRFLHW\� RI� WRJHWKHUQHVV�� ZKHUH� QR� RQH�
ZRXOG�KDYH�WR�KLGH�WKHLU�ORYH�DQG�OLYH�LQVLGH�
IRXU�ZDOOV���VDLG�/HMOD�+XUHPRYLÉ��6DUDMHYR�
2SHQ� &HQWUH�� RQH� RI� WKH� RUJDQLVHU� RI�
6DUDMHYR�3ULGH�3DUDGH�LQ��������:H�DUH�DZDUH�
WKDW� WKLV� ZDON� LV� QRW� JRLQJ� WR� FKDQJH� WKH�
ZRUOG��EXW�ZH�DOVR�NQRZ�WKDW� WKLV�3ULGH� LV�

���JLYLQJ�D�KRSH�WKDW�WKH�FKDQJH�LV�SRVVLEOH�
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)RU�PRUH�WKDQ�����GD\V�DQG�QLJKWV��D�JURXS�RI�ZRPHQ�IURP�WKH�YLOODJH�RI�.UXģÏLFD�LQ�%L+�EORFNHG�D�EULGJH�
FURVVLQJ�WKH�.UXģÏLFD�ULYHU��WR�SUHYHQW�WZR�K\GURSRZHU�SODQWV�IURP�EHLQJ�EXLOW�DQG�GHVWUR\LQJ�WKH�ULYHU�DQG�
VXUURXQGLQJ�HFRV\VWHP��)RU�WKLV�EUDYH�DQG�SHUVHYHULQJ�SURWHVW��WKH�ZRPHQ�ZHUH�DZDUGHG�WKH�(XUR1DWXU�
$ZDUG��%HOLHYLQJ�WKDW�ZRPHQ�ZRXOG�QRW�EH�DWWDFNHG�E\�VHFXULW\�IRUFHV��LW�ZDV�RQO\�WKH�ZRPHQ�IURP�WKH�YLOODJH�
RI�.UXģÏLFD�ZKR�EORFNHG�WKH�EULGJH�RYHU�WKHLU�ULYHU�IURP�$XJXVW������WR�'HFHPEHU�������Ȋ:H�VDW�RQ�WKH�
EULGJH�DQG�MRLQHG�KDQGV��WKH�PHQ�ZHUH�EHKLQG�XV��7KH�VLWXDWLRQ�ZDV�WHQVH�DQG�ZH�ZDQWHG�WR�DYRLG�WKH�
FRQIURQWDWLRQ�RI�WKH�PHQ�ZLWK�WKH�SROLFH��ΖW�ZDVQ
W�UHJXODU�SROLFH��EXW��VSHFLDO�IRUFHV�ZHDULQJ�DUPRXUȋ��0DLGD�
%LODO�UHFDOOV��DV�WKH�ODVW�WKLQJ�VKH�UHPHPEHUV�LV�D�ERRW�LQ�IURQW�RI�KHU�IDFH��Ȋ$IWHU�WKDW��Ζ�FORVHG�P\�H\HV�DQG�LW�
ZDV�FKDRV��QRLVH��WHDUV�DQG�VREELQJ���ȋ�'XULQJ�WKLV�DWWDFN�����ZRPHQ�ZHUH�LQMXUHG��7KH�ORFDO�KHDOWK�FHQWUH�

���9LWH]�UHIXVHG�WR�JLYH�WKH�LQMXUHG�D�FHUWLȴFDWH�UHJDUGLQJ�WKHLU�LQMXULHV��VR�WKH\�KDG�WR�JR�WR�QHDUE\�7UDYQLN� �
1HLWKHU� SROLFH� YLROHQFH� QRU� DWWHPSWV� DW� LQWLPLGDWLRQ� E\� WKH� LQYHVWRU� FRXOG� PDNH� WKH� ZRPHQ� JLYH� XS�
GHIHQGLQJ�WKHLU�ULYHU��7KH�UHOHYDQW�FRXUW�KDG�VXSSRUWHG�WKH�REMHFWLRQV�DJDLQVW�WKH�SODQQHG�K\GURSRZHU�

���SODQWV��EULQJLQJ�WKH�ZRPHQ�RI�.UXģLFD
V�SHDFHIXO����PRQWK�SURWHVW�WR�D�YLFWRU\�IRU�WKH�WLPH�EHLQJ�

����=��ĢHUHPHW��7KH�%ULGJH�RI�WKH�%UDYH�:RPHQ�RI�.UXģÏLFD�Ȃ�/DQG�RI�DEVXUGLW\�������������DYDLODEOH�DW��
KWWSV���QDWXUHIRUSHRSOH�RUJ�DUWLFOHV�WKH�EULGJH�RI�WKH�EUDYH�ZRPHQ�RI�NUXVFLFD�ODQG�RI�DEVXUGLW\���DFFHVV������������
����%DONDQ�*UHHQ�(QHUJ\�1HZV��%UDYH�:RPHQ�RI�.UXģÏLFD�ZLQ�(XUR1DWXU�$ZDUG�IRU�DYHUWLQJ�FRQVWUXFWLRQ�RI���6+33V������������
DYDLODEOH�DW��KWWSV���EDONDQJUHHQHQHUJ\QHZV�FRP�EUDYH�ZRPHQ�RI�NUXVFLFD�ZLQ�HXURQDWXU�DZDUG�IRU�DYHUWLQJ�FRQVWUXFWLRQ�RI�
��VKSSV���DFFHVV������������
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����6��0LVLF�0LKDMORYLF���-��(QJHOL��:K\�LV�WKH�6SDFH�IRU�&LYLO�6RFLHW\�LQ�WKH�%DONDQV�6KULQNLQJ"�0DUFK�������
KWWSV���ZZZ�KHOYHWDV�RUJ�HQ�HDVWHUQ�HXURSH�DERXW�XV�IROORZ�XV�KHOYHWDV�PRVDLF�DUWLFOH�ZK\�LV�WKH�VSDFH�IRU�FLYLO�VRFLHW\�LQ�
WKH�%DONDQV�VKULQNLQJ��DFFHVV������������
����'UDIW�5HVROXWLRQ�DYDLODEOH�DW��KWWSV���ZZZ�HXURSDUO�HXURSD�HX�PHHWGRFV�����B�����SOPUHS�&200Ζ77((6�)(00�'9������
�������������(1GUDIWPRWLRQIRUUHVROXWLRQ:RPHQVULJKWLQ:HVWHUQ%DONDQVB(1�SGI��DFFHVV������������
����)RU�H[DPSOH��0HPEHU�RI�(XURSHDQ�3DUOLDPHQW�%LOMDQD�%RU]DQ�RUJDQLVHG�D�URXQG�WDEOH�LQ�(XURSHDQ�3DUOLDPHQW�LQ�%UXVVHO�LQ�
FRRSHUDWLRQ�ZLWK�VRPH�RI�.YLQQD�WLOO�.YLQQD
V�3DUWQHU�2UJDQLVDWLRQV��:&62V���:ULWWHQ�LQSXW�ZDV�DOVR�SURYLGHG�E\�PDQ\�:&62V��
LQFOXGLQJ�.YLQQD�WLOO�.YLQQD�DQG�SDUWQHU�RUJDQLVDWLRQV��
����6��0LVLF�0LKDMORYLF���-��(QJHOL��:K\�LV�WKH�6SDFH�IRU�&LYLO�6RFLHW\�LQ�WKH�%DONDQV�6KULQNLQJ"�0DUFK�������
KWWSV���ZZZ�KHOYHWDV�RUJ�HQ�HDVWHUQ�HXURSH�DERXW�XV�IROORZ�XV�KHOYHWDV�PRVDLF�DUWLFOH�ZK\�LV�WKH�VSDFH�IRU�FLYLO�VRFLHW\�LQ�
WKH�%DONDQV�VKULQNLQJ��DFFHVV������������
����)XQGV�IRU�GHYHORSPHQW�DVVLVWDQFH�DUH�RIWHQ�FKDQQHOOHG�WKURXJK�SXEOLF�LQVWLWXWLRQV�DQG�LQWHUQDWLRQDO�DJHQFLHV��ZKLFK�WKHQ�
DFW�DV�PHGLDWRUV��JUDQW�PDQDJHUV���QRW�GLUHFWO\�WKURXJK�&62V��7KH�GHFUHDVH�LQ�WKH�IXQGLQJ�WKDW�DFWXDOO\�UHDFKHV�&62V�D΍HFWV�
WKHLU�VXVWDLQDELOLW\��
����1DWLRQDO�5HYLHZ�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�3ODWIRUP�IRU�$FWLRQ�%HLMLQJ�����$OEDQLD��S����
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ΖQ� ������ 6QHŀDQD�0LģLÉ�0LKDMORYLÉ� DQG� -HQV� (QJHOL�
UHSRUWHG�� Ȋ1HJDWLYH� UKHWRULF� DQG� UHSUHVVLYH�
PHDVXUHV� RI� WKH� JRYHUQPHQWV� DJDLQVW� &62V�ZHUH�
SDUWLFXODUO\�VWURQJ�LQ�VRPH�FRXQWULHV�GXULQJ�������

7KH� WUHQG� RI� VKULQNLQJ� VSDFH� IRU� FLYLO� VRFLHW\� LV�
FRQWLQXRXV�DQG�LV�HYLGHQW�LQ�WKH�:HVWHUQ�%DONDQV��ΖW�
LV�FRQFHUQLQJ�GHVSLWH�WKH�IDFW�WKDW�QHJRWLDWLRQV�IRU�
(8�DFFHVVLRQ�SURYLGH�DQ�RSSRUWXQLW\�IRU�FLYLO�VRFLHW\�
WR � DGYRFDWH � DQG� SURSRVH� SRO LF LHV � WR � WKH�

���JRYHUQPHQW� � ΖQ� ������ WKH� (XURSHDQ� 3DUOLDPHQW�
DGRSWHG�D�UHVROXWLRQ�RQ�:RPHQ
V�5LJKWV�LQ�:HVWHUQ�
%DONDQV� �����������563��� WKDW� FDOOV� IRU� EHWWHU�
FRRSHUDWLRQ�RI�QDWLRQDO�DXWKRULWLHV�ZLWK�H[SHUW�QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�LQ�WKH�DUHD�RI�ZRPHQ
V�

���ULJKWV�DQG�JHQGHU�HTXDOLW\� �6HYHUDO�&62�DQG�:&62�
IURP� WKH� UHJLRQ�KDYH�SDUWLFLSDWHG� LQ� FUHDWLQJ� WKLV�
UHVROXWLRQ��ZKLFK�LQFOXGHV�FRQFUHWH�SURSRVDOV�WR�WKH�
JRYHUQPHQWV � I URP� $OEDQLD � � % L+� � .RVRYR��

���0RQWHQHJUR��1RUWK�0DFHGRQLD�DQG�6HUELD�

1DWLRQV� LQ� 7UDQVLW� QRWHV� WKDW� 3UHVLGHQWV� RI� 6HUELD�
DQG� 0RQWHQHJUR� KDYH� 
FDSWXUHG� WKHLU� UHVSHFWLYH�
VWDWHV�� WXUQLQJ� WKHP� LQWR� PHFKDQLVPV� IRU�
GLVWULEXWLQJ�SDWURQDJH�WKDW�LQ�WXUQ�VWUHQJWKHQ�WKHLU�
SDUWLHV
�JULS�RQ�SRZHU�
�&62V�VWUXJJOH�WR�PDNH�WKHLU�
YRLFHV� KHDUG�� DQG� WKRVH� H[SUHVVLQJ� FULWLFLVP� RI�

���JRYHUQPHQWV�DUH�RIWHQ�VXEMHFW�WR�KDUDVVPHQW�ȋ

7KH� SRWHQWLDO� RI� :&62V� KDV� QRW� \HW� EHHQ� IXOO\�
XWLOLVHG�E\�VWDWH�LQVWLWXWLRQV��DQG�VRPH�SURJUHVV�KDV�
EHHQ�PDGH�LQ�FROODERUDWLRQV�ZLWK�QDWLRQDO�JHQGHU�
HTXDOLW\� PHFKDQLVPV� DQG� RWKHU� LQVWLWXWLRQV� LQ�
DGYDQFLQJ� FHUWDLQ� DUHDV� �PRVW� RIWHQ� RQ� WRSLFV� RI�
JHQGHU�EDVHG� YLROHQFH��� +RZHYHU�� VXEVWDQWLDO� �RU�
HYHQ�FRUH��IXQGLQJ�IRU�:&62V�E\�VWDWH�LQVWLWXWLRQ�LV�

���ODFNLQJ � DQG� PDQ\� LPSRUWDQW� DFWLYLWLHV� UHPDLQ�
GHSHQGHQW� RQ� GRQRU� SROLFLHV� DQG� UHVRXUFHV�� ΖQ�
DGGLWLRQ�� SURJUHVV� LQ� SURYLGLQJ� VXSSRUW� DQG�
SURWHFWLRQ� IRU� :+5'V� LV� V\VWHPDWLFDOO\� ODFNLQJ�
WKURXJKRXW�WKH�UHJLRQ�

$/%$1Ζ$

7KH�1DWLRQDO�6WUDWHJ\�RQ�*HQGHU�(TXDOLW\�DQG�LWV�$FWLRQ�
3ODQ�����������ZDV�SUHSDUHG�ZLWK�LQSXW�IURP��DQG�
LQFOXVLRQ� RI�� :&62V�� � *%9� UHPDLQV� DQ� DUHD� RI�
FRRSHUDWLRQ�EHWZHHQ�LQVWLWXWLRQV��LQFOXGLQJ�JHQGHU�
HTXDOLW\�PHFKDQLVPV��DQG�&62V��$OEDQLDQ�:&62V�
KDYH� EHHQ� DFWLYH� LQ� DGGUHVVLQJ� WKH� LVVXHV� RI�
ZRPHQ
V� JURXSV� H[SHULHQFLQJ� PXOWLSOH� GLVFUL�
PLQDWLRQ� DQG� KDYH� R΍HUHG� WKHLU� DVVLVWDQFH� E\�
VXEPLWWLQJ� SURSRVDOV� DQG� FRPPHQWV� GXULQJ�
GLVFXVVLRQV� RQ� OHJDO� FKDQJHV�� DWWHQGLQJ� KHDULQJV��
FRPPLVVLRQV��DQG�VXEFRPPLWWHHV�LQ�WKH�$VVHPEO\��
RU�SUHSDULQJ�VKDGRZ�UHSRUWV��

ΖQ�������WKH�0LQLVWU\�RI�+HDOWK�DQG�6RFLDO�3URWHFWLRQ�
VLJQHG� D� FRRSHUDWLRQ� DJUHHPHQW� ZLWK� &62V� WKDW�
VSHFLDOLVH� LQ� SURYLGLQJ� VHUYLFHV� WR� SHUSHWUDWRUV� RI�
YLROHQFH�LQ�VHYHUDO�UHJLRQV�RI�WKH�FRXQWU\�VXFK�DV��
7LUDQD��(OEDVDQ��6KNRGD�DQG�9ORUD��

)XUWKHU��WKH�1DWLRQDO�5HYLHZ�IRU�WKH�LPSOHPHQWDWLRQ�
RI�%HLMLQJ�����IRU�$OEDQLD�VWDWHV�WKDW�&62V�SOD\�DQ�
LPSRUWDQW�UROH�WKURXJK�HGXFDWLRQDO�DQG�DZDUHQHVV�
UDLVLQJ�DFWLYLWLHV�WKDW�DUH�FRQVWDQWO\�EHLQJ�GHYHORSHG�

���DV�SDUW�RI�WKHLU�FRPPXQLW\�LQWHUYHQWLRQV�
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&62V� LQ� %L+� UHSRUWHG� ZHDN� LQVWLWXWLRQDOLVHG�
FRRSHUDWLRQ� ZLWK� WKH� JRYHUQPHQW� GXULQJ� WKH�
UHSRUWLQJ� SHULRG�� :KLOH� WKH� &RXQFLO� RI� 0LQLVWHUV�
RɝFLDOO\� DGRSWHG� D� &RRSHUDWLRQ� $JUHHPHQW� ZLWK�
&62V� WR� LQFUHDVH� FLYLO� VRFLHW\� SDUWLFLSDWLRQ� DQG�
LQȵXHQFH�RQ�WKH�OHJLVODWLYH�SURFHVV��WKRXJK�QHLWKHU�
VLGH� XVHG� LW�� 7KH� &RXQFLO� RI� 0LQLVWHUV� VWLOO� ODUJHO\�
H[FOXGHG� &62V� IURP� SROLWLFDOO\� LPSRUWDQW� RU�
VHQVLWLYH�GHFLVLRQV��&62V�QHYHUWKHOHVV�FRQWLQXHG�WR�
H[SDQG�FRRSHUDWLRQ�ZLWK�WKH�JRYHUQPHQW�DW�ORZHU�
OHYHOV��7KH�PRVW�GLɝFXOW�SUREOHP�IRU�FLYLO�VRFLHW\�ZDV�
WKH�ODFN�RI�DGHTXDWH�IXQGLQJ��0RVW�ZHUH�GHSHQGHQW�
RQ�HLWKHU�JRYHUQPHQWDO�RU�LQWHUQDWLRQDO�DVVLVWDQFH��
/RFDO� JRYHUQPHQWV�JHQHUDOO\�H[WHQGHG�VXSSRUW� WR�
&62V�� SURYLGHG� WKH� JRYHUQLQJ� SDUWLHV� GLG� QRW�

���FRQVLGHU�WKHP�WKUHDWV�

&62V� DUH� UDUHO\� PHPEHUV� RI� DQ\� JRYHUQPHQWDO�
ZRUNLQJ�JURXS��DQG�LQ�FDVHV�ZKHQ�WKH\�DUH�LQFOXGHG��
LW� LV�XVXDOO\�RQH�RU�WZR�UHSUHVHQWDWLYHV��:LWK�VXFK�
ORZ�LQFOXVLRQDU\�QXPEHUV��WKHUH�LV�OLWWOH�SRVVLELOLW\�RI�
LQȵXHQFLQJ�WKH�UHVSHFWLYH�GHFLVLRQ�� ΖQ�PRVW�FDVHV��

WKLV�LQFOXVLRQ�LV�YLHZHG�DV�D�IRUPDOLW\��ΖI�DXWKRULWLHV
�
UHFRJQLWLRQ�H[LVWV��LW�LV�PRVWO\�OLPLWHG�WR�UHFRJQLVLQJ�
RU�DFFHSWLQJ�UHSRUWV�DQG�OHJDO�DQDO\VHV�DORQJ�ZLWK�

���WKHLU�FRUUHVSRQGLQJ�UHFRPPHQGDWLRQV�

$W� WKH� ORFDO� OHYHO�� VRPH� LPSURYHPHQWV�KDYH�EHHQ�
UHFRUGHG� VLQFH� WKH� SUHYLRXV� HGLWLRQ�� ΖQ� ������
6DUDMHYR�2SHQ�&HQWUH�GHYHORSHG�D�PRGHO�UHSRUW�RQ�
JHQGHU�HTXDOLW\� DQG�KXPDQ� ULJKWV�RI�ZRPHQ�DQG�
/*%74Ζ�� SHUVRQV� IRU� WKH� 6DUDMHYR� &DQWRQ�� ZLWK� D�
FRUUHVSRQGLQJ� $FWLRQ� 3ODQ�� 7KH� PRGHO� UHSRUW�
LQFOXGHV� PHDVXUHV� WKDW� ZRXOG� LPSURYH� KXPDQ�
ULJKWV� DQG� WKH� SRVLWLRQ� RI� ZRPHQ� DQG� /*%74Ζ��
SHUVRQV� LQ� WKH� 6DUDMHYR� &DQWRQ�� 6DUDMHYR� 2SHQ�
&HQWUH�GHYHORSHG�WKLV�UHSRUW�LQ�FRRSHUDWLRQ�ZLWK�WKH�
0LQLVWU\�RI�/DERXU��6RFLDO�3ROLF\��'LVSODFHG�3HUVRQV�
DQG� 5HIXJHHV� RI� 6DUDMHYR� &DQWRQ�� WKH� *HQGHU�
&HQWUH�RI�)HGHUDWLRQ�RI�%L+��DQG�RWKHU�&62V�DFWLYH�LQ�
WKH�&DQWRQ��7KH�UHSRUW�ZLOO�EH�SURSRVHG�DV�D�ZRUNLQJ�
GRFXPHQW� IRU� WKH� GHYHORSPHQW� RI� D� &DQWRQDO�
2SHUDWLRQDO� 3ODQ� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�

�������������*HQGHU�$FWLRQ�3ODQ�
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$FFRUGLQJ�WR�WKH�.RVRYR�*HQGHU�$QDO\VLV��:&62V�DQG�
1DWLRQDO� *HQGHU� (TXDOLW\� 0HFKDQLVPV� KDYH� QRW�
EHHQ� VXɝFLHQWO\� FRQVXOWHG� GXULQJ� SURFHVVHV� RI�

���GUDIWLQJ� ODZV� DQG� SROLFLHV� � :&62V� WHQG� WR� EH�
XQGHU�UHVRXUFHG�DQG�LQVXɝFLHQW�KXPDQ�UHVRXUFHV�
PDNH�LW�GLɝFXOW�IRU�WKHP�WR�HQJDJH�LQ�GHPRFUDF\��
DGYRFDF\�� DQG� JRYHUQDQFH� SURFHVVHV�� 5HVHDUFK�
ȴQGLQJV� LQGLFDWHG� WKDW� WKDW� UROH� RI� :&62V� DQG�
PRYHPHQWV� LQ� FRQWULEXWLQJ� WR� WUDQVIRUPDWLYH�
FKDQJHV� KDV� EHHQ� GRFXPHQWHG� E\� WKH� (8�� 7KH�
0LQLVWU\� RI� +HDOWK�� 81Ζ&()� DQG� .RVRYR� :RPHQ
V�
1HWZRUN�LQ�FRRSHUDWLRQ�ZLWK�WKH�$FWLRQ�IRU�0RWKHUV�
DQG� &KLOGUHQ�� ODXQFKHG� D� MRLQW� H΍RUW� WR� HQJDJH�
HDOWKFDUH� ZRUNHUV� LQ� WUDQVIRUPLQJ� WUDGLWLRQDO�

���JHQGHU� UROHV� LQ� .RVRYR� LQ� ����� � 7KLV� LQLWLDWLYH�
VHHNV�WR�HQJDJH�KHDOWKFDUH�ZRUNHUV�FRQGXFWLQJ�SUH�
QDWDO�DQG�SRVW�QDWDO�KRPH�YLVLWV��WDONLQJ�WR�IDPLOLHV�
DERXW� JHQGHU� UROHV� DQG� KRZ� WKH\� FDQ� FUHDWH� D�
KHDOWKLHU�HQYLURQPHQW�IRU�WKHLU�FKLOGUHQ��ZLWK�PRUH��

KRSSRUWXQLWLHV� IRU� WKH� IXWXUH�� .RVRYR� :RPHQ
V�
1HWZRUN� LV � D OVR� ZRUNLQJ� ZLWK� L WV � SDUWQHU�
RUJDQLVDWLRQV�WR�FDOO�IRU�DPHQGPHQWV�WR�WKH�/DERXU�
/DZ�� WR� EHWWHU� HQDEOH� ERWK� ZRPHQ� DQG� PHQ� WR�
VSHQG�WLPH�ZLWK�WKHLU�IDPLOLHV��'XULQJ�WKH�UHSRUWLQJ�
SHULRG�� .RVRYR� :RPHQ
V� 1HWZRUN� VXEPLWWHG�

���UHFRPPHQGDWLRQV� WR�DPHQG� WKH�&LYLO�&RGH� �DQG�
VXFFHVVIXOO\� DGYRFDWHG� IRU� D� QHZ� EXGJHW� OLQH�
GHGLFDWHG� VROHO\� WR� ȴQDQFLQJ� VKHOWHUV� IRU�

���YLFWLPV�VXUYLYRUV� RI� YLROHQFH� �EXGJHW� IRU� ������ �
7KURXJK� VXFFHVVIXO� DGYRFDF\� LQLWLDWLYHV�� WKH�
RUJDQLVDWLRQ�KDV�EHHQ�UHFRJQLVHG�E\�PDQ\�GL΍HUHQW�
UHJLRQDO��QDWLRQDO��DQG�(XURSHDQ�VWDNHKROGHUV��DQG�
LV� RIWHQ� FRQWUDFWHG� WR� WUDLQ�� GUDIW� RU� FRQVXOW� ZLWK�
YDULRXV� LQVWLWXWLRQV�� :KLOH� VRPH� DXWKRULWLHV�
UHFRJQLVH� WKH� RUJDQLVDWLRQ
V� H[SHUWLVH�� RWKHUV� GR�
QRW�� WKLV� UHFRJQLWLRQ� UHPDLQV� D� FDVH�E\�FDVH�
VFHQDULR� � GHSHQGLQJ� PRUH� RQ� WKH� SHUVRQ�
UHVSRQVLEOH� PRUH� WKDQ� DQ� LQVWLWXWLRQDOLVHG�

���DSSURDFK�

����8QLWHG�6WDWHV�'HSDUWPHQW�RI�6WDWH��%RVQLD�DQG�+HU]HJRYLQD������+XPDQ�5LJKWV�5HSRUW��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV�
DQG�/DERXU��������S������$YDLODEOH�DW���KWWSV���ED�XVHPEDVV\�JRY�ZS�FRQWHQW�XSORDGV�VLWHV����������+XPDQ�5LJKWV�5HSRUW�IRU�
%RVQLD�DQG�+HU]HJRYLQD�SGI���DFFHVV������������
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�5LJKWV�IRU�$OO��3UDYD�]D�6YH��
����'L]GDU��S����
����)DUQVZRUWK��S���
����.RVRYR�:RPHQ
V�1HWZRUN��+HDOWKFDUH�:RUNHUV�WR�(PSRZHU�:RPHQ��(QJDJH�)DWKHUV��������������DYDLODEOH�DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�KHDOWKFDUH�ZRUNHUV�WR�HPSRZHU�ZRPHQ�HQJDJH�IDWKHUV���DFFHVV������������
���.RVRYR�:RPHQ
V�1HWZRUN��.:1�&RQWULEXWHV�ZLWK�5HFRPPHQGDWLRQV�WR�$PHQG�WKH�&LYLO�&RGH���������������DYDLODEOH�DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�NZQ�FRQWULEXWHV�ZLWK�UHFRPPHQGDWLRQV�WR�DPHQG�WKH�FLYLO�FRGH���DFFHVV������������
����.RVRYR�:RPHQ
V�1HWZRUN��0LQLVWU\�WR�5HOHDVH�/RQJ�$ZDLWHG�$VVHPEO\�$SSURYHG�)XQGV�IRU�6KHOWHUV������������DYDLODEOH�DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�PLQLVWU\�WR�UHOHDVH�ORQJ�DZDLWHG�DVVHPEO\�DSSURYHG�IXQGV�IRU�VKHOWHUV���DFFHVV������������
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�.RVRYR�:RPHQ
V�1HWZRUN�
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6HYHUDO� WRSLFV� KDYH� EHHQ� LGHQWLȴHG� DV� DUHDV� RI�
FRRSHUDWLRQ�DQG�LQYROYHPHQW�RI�&62V�DQG�:&62V�LQ�
WRSLFV� RI� KHDOWK� DQG� HGXFDWLRQ�� DV� ZHOO� DV�
SUHYHQWLRQ��SURWHFWLRQ�DQG�VHUYLFHV�UHODWHG�WR�*%9��
WUDɝFNLQJ�DQG�DUUDQJHG�PDUULDJHV��

(DFK� \HDU�� WKH� 0LQLVWU\� RI� +XPDQ� DQG� 0LQRULW\�
5LJKWV�� LQ� FRRSHUDWLRQ�ZLWK� WKH�0LQLVWU\� RI�+HDOWK�
DQG�FLYLO�VRFLHW\��FRQGXFWV�SUHYHQWLYH�KHDOWK�FKHFN�
XS�DFWLRQV�IRU�PHPEHUV�RI�WKH�5RPD�DQG�(J\SWLDQ�
FRPPXQLWLHV��IRFXVLQJ�RQ�ZRPHQ�DQG�JLUOV����

5HSUHVHQWDWLYHV� RI� WKH� 1DWLRQDO� 2ɝFH� IRU�
&RPEDWLQJ� 7UDɝFNLQJ� LQ� +XPDQ� %HLQJV� DQG� WKH�
0LQLVWU\� IRU� +XPDQ� DQG� 0LQRULW\� 5LJKWV�� LQ�
FRRSHUDWLRQ� ZLWK� FLYLO� VRFLHW\�� SDUWLFLSDWHG� LQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH�HGXFDWLRQ�DQG�FDPSDLJQ�WKDW�

ZDV� LQ L W LDWHG� LQ � 6HSWHPEHU� ����� � QDPHG�
�&RPEDWLQJ�'RPHVWLF�9LROHQFH��)RUFHG�&KLOG�$JUHHG�
0DUULDJHV�DQG�WUDɝFNLQJ�IRU�WKH�5RPD�DQG�(J\SWLDQ�
SRSXODWLRQ��� $GGLWLRQDOO\�� WKH� 1DWLRQDO� 2ɝFH� IRU�
&RPEDWLQJ� 7UDɝFNLQJ� LQ� +XPDQ� %HLQJV� KDV�
SDUWQHUHG�ZLWK�:&62�626�1LNģLÉ�LQ������WR�ODXQFK�D�
SURMHFW�WLWOHG��ΖPSURYLQJ�WKH�6HUYLFH�DQG�$ZDUHQHVV�
RI�)LJKW�$JDLQVW�7UDɝFNLQJ�LQ�+XPDQ�%HLQJV�LQ�WKH�
%DONDQV� �� $OEDQLD�� 0DFHGRQLD�� 0RQWHQHJUR��
.RVRYR��� 7KH� SURMHFW� DLPV� WR� WKH� VWUHQJWKHQ� WKH�
FDSDFLWLHV�RI�WKH�LQVWLWXWLRQ
V�UHSUHVHQWDWLYHV�LQ�WKH�
LPSOHPHQWDWLRQ� RI� WUDQVQDWLRQDO� PHFKDQLVPV� IRU�
WKH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�FDVHV�RI�WUDɝFNLQJ�
LQ� KXPDQ� EHLQJV�� ZKLFK� ZHUH� GHYHORSHG� DQG�
DGRSWHG� LQ� RUGHU� WR� EHWWHU� LPSOHPHQW� WKH� VLJQHG�
&RRSHUDWLRQ�$JUHHPHQWV�

1257+�0$&('21Ζ$

'XULQJ�WKH�UHSRUWLQJ�SHULRG��:&62V�ZHUH�LQYROYHG�
LQ� WKH�ZRUN�RI� WKH�JRYHUQPHQW�DQG� LQVWLWXWLRQV� LQ�
ZRUNLQJ�ZLWK�PDUJLQDOLVHG�ZRPHQ�DV�ZHOO�DV�ZRPHQ�
IURP� UXUDO� DUHDV�� DQG� WRSLFV� RI� VH[XDO� DQG�
UHSURGXFWLYH� KHDOWK�� 3RVLWLYH� GHYHORSPHQWV� ZHUH�
UHJLVWHUHG� ZLWK� WKH� DGRSWLRQ� RI� WKH� 6WUDWHJ\� IRU�
&RRSHUDWLRQ� DQG� 'HYHORSPHQW� RI� &LYLO� 6RFLHW\� �����
������

7KH� JRYHUQPHQW� RI� 1RUWK� 0DFHGRQLD�� LQ� FRRSH�
UDWLRQ�ZLWK�LQWHUQDWLRQDO�RUJDQLVDWLRQV��FLYLO�VRFLHW\�
DQG� RWKHU� UHOHYDQW� DFWRUV� SODQV� WR� FRQWLQXH� WR�
FRQGXFW� UHJXODU� SXEOLF� FDPSDLJQV� GLUHFWHG� DW�
SURPRWLQJ� WKH� SRVLWLRQ� RI� ZRPHQ� LQ� VRFLHW\� DQG�
GLPLQLVKLQJ�JHQGHU�VWHUHRW\SLQJ��ΖQ������D�VKHOWHU�
IRU� YLFWLPV�VXUYLYRUV� RI� VH[XDO� YLROHQFH� ZDV�
HVWDEOLVKHG�ZLWK�WKH�FRRSHUDWLRQ�RI�WKH�0LQLVWU\�RI�
+HDOWK��WKH�:&62�/D�6WUDGD�DQG�WKH�&62�=D�6UHNQR�
'HWVWYR��ΖQ�WKH�FLW\�RI�6NRSMH��ƹǚǌ�ƻǏǖǏǏǗ�ǀǏǗǜǊǚ���
ƹƻǀ�ǌǘ�ƭǚǊǎ�ƻǔǘǙǱǏ��WKH�)LUVW�)DPLO\�&HQWHU�RI�WKH�

���&LW\�RI�6NRSMH� � �ZRUNLQJ�RQ�GRPHVWLF�YLROHQFH� LV�
IXQFWLRQLQJ� FRQWLQXRXVO\� DQG� LPSOHPHQWV� DQ�
LQWHJUDWHG�DSSURDFK�WR�WUHDWLQJ�GRPHVWLF�YLROHQFH��
LQFOXGLQJ� ZRUNLQJ� ZLWK� SHUSHWUDWRUV�� DV� ZHOO� DV�
ZRUNLQJ�ZLWK�YLFWLPV�VXUYLYRUV�RI�GRPHVWLF�YLROHQFH��
ZKLFK�DUH�SUHGRPLQDQWO\�ZRPHQ�DQG�JLUOV��.YLQQD��

WLOO� .YLQQD� SDUWQHU� RUJDQLVDWLRQ� +HDOWK� (GXFDWLRQ�
DQG� 5HVHDUFK� $VVRFLDWLRQ� �+(5$�� UHSUHVHQWDWLYHV�
ZHUH�PHPEHUV�DQG�IDFLOLWDWRUV�RI�D�ZRUNLQJ�JURXS�
ZKLFK� GUDIWHG� WKH� 1DWLRQDO� $FWLRQ� 3ODQ� IRU�
ΖPSOHPHQWDWLRQ�RI� WKH� ΖVWDQEXO�&RQYHQWLRQ�������
�������1RZ��+(5$��LV�D�PHPEHU�RI�WKH�ZRUNLQJ�JURXS�
IRU�GUDIWLQJ�WKH�QHZ�/DZ�RQ�9LROHQFH�DJDLQVW�:RPHQ�
DQG� 'RPHVWLF� 9LROHQFH�� +(5$� ZDV� UHFRJQLVHG� E\�
VWDWH�LQVWLWXWLRQV�DV�DQ�RUJDQLVDWLRQ�ZLWK�H[SHUWLVH�
LQ� WKH� ȴHOG� RI� *%9� DQG� JHQGHU� HTXDOLW\�� DQG�ZDV�
GLUHFWO\� LQYLWHG� WR� SDUWLFLSDWH� LQ� WKHVH� ZRUNLQJ�
JURXSV�� 0LQLVWULHV� DOVR� UHFRJQLVH� WKH� *HQGHU�
(TXDOLW\�3ODWIRUP�DV�D�QHWZRUN�RI�H[SHUWV��DQG�LQYLWH�
UHSUHVHQWDWLYHV�IURP�WKH�3ODWIRUP�WR�SDUWLFLSDWH�LQ�

����GL΍HUHQW� ZRUNLQJ� JURXSV� 7KH� *HQGHU� (TXDOLW\�
3ODWIRUP� LV� FXUUHQWO\� FRRUGLQDWHG� E\� .YLQQD� WLOO�
.YLQQD�SDUWQHU�RUJDQLVDWLRQ�5HDFWRU�Ȃ�5HVHDUFK�LQ�
$FWLRQ��

QG2Q�0D\��� �������WKH�$VVHPEO\�RI�1RUWK�0DFHGRQLD�
DGRSWHG�D�QHZ�/DZ�RQ�6RFLDO�3URWHFWLRQ�DV�D�UHVXOW�RI�
D�WKRURXJK�RYHUKDXO�RI�WKH�VRFLDO�SURWHFWLRQ�V\VWHP�
ZLWK� WKH� SDUWLFLSDWLRQ� RI� UHOHYDQW� &62V�� 7KLV� ODZ�
IRUPHG� WKH� FRUH� RI� WKH� VRFLDO� UHIRUP� ZKLFK� WKH�
FXUUHQW�JRYHUQPHQW�KDV�VHW�RXW�WR�FRPSOHWH�GXULQJ�
L W V � I R X U � \ H D U � PDQGD W H � � Ζ W � L Q F O XGH V � G H �

����)LUVW�)DPLO\�&HQWUH�RI�WKH�&LW\�RI�6NRSMH�ZDV�HVWDEOLVKHG�LQ������DV�D�VSHFLDOLVHG�VHUYLFH�IRU�SV\FKRVRFLDO�VXSSRUW�WR�ZRPHQ�
DQG�FKLOGUHQ�YLFWLPV�VXUYLYRUV�RI�'9��DQG�FRXQVHOOLQJ�FHQWUH�IRU�SHUSHWUDWRUV�RI�'9���:LWK�ȴQDQFLDO�VXSSRUW�IURP�WKH�&LW\�RI�
6NRSMH��WKH�RUJDQLVDWLRQ�SURYLGHV�VHUYLFHV�IRU�XVHUV�IURP�6NRSMH��EXW�VLQFH������DQG�ZLWK�VXSSRUW�IURP�81�:RPHQ��WKH�FHQWUH�
KDV�EHJXQ�SURYLGLQJ�VHUYLFHV�WR�XVHUV�IRUP�QLQH�RWKHU�FLWLHV��$OWKRXJK�WKH�&HQWUH�ZDV�HVWDEOLVKHG�DV�D�VHUYLFH�IRU�'9��VLQFH�LW�
LV�WKH�RQO\�FRXQVHOOLQJ�FHQWUH�RI�LWV�NLQG��WKH�WHDP�ZRUNV�ZLWK�PRVW�IRUPV�RI�*%9�LQFOXGLQJ�VH[XDO�YLROHQFH�DQG�DEXVH�RI�DGXOWV�
DQG�FKLOGUHQ��ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�
+(5$�HQHUJ\QHZV�FRP�EUDYH�ZRPHQ�RI�NUXVFLFD�ZLQ�HXURQDWXU�DZDUG�IRU�DYHUWLQJ�FRQVWUXFWLRQ�RI���VKSSV���DFFHVV������������
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�+(5$�
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LQVWLWXWLRQDOLVDWLRQ�� LPSURYHPHQW� RI� VHUYLFHV� DQG�
LQFUHDVLQJ� WKH� H΍HFWLYHQHVV� RI� WKH� PHDVXUHV�
UHJDUGLQJ�SRYHUW\�UHGXFWLRQ��7KH�UHIRUP�LV�OHDG�DQG�
FRRUGLQDWHG� E\� WKH�0LQLVWU\� RI� /DERXU� DQG� 6RFLDO�
3ROLF\�� OHDG�E\�0LOD�&DURYVND�Ȃ�IRUPHU�DFWLYLVW�DQG�
PHPEHU�RI�WKH�FLYLO�VRFLHW\�VHFWRU��ΖW�LV�VWLOO�WRR�HDUO\�
WR�WHOO�ZKHWKHU�:&62V�ZLOO�EH�LQYLWHG�WR�WKLV�SURFHVV�
WR�VSHDN�DV�H[SHUWV�RQ�JHQGHU�VHQVLWLYH�DSSURDFKHV�
WR� SRYHUW\� UHGXFWLRQ�� 5HJDUGOHVV�� WKH� (XURSHDQ�
3DUOLDPHQW� 5HVROXWLRQ� RQ� :RPHQ
V� ULJKWV� LQ�
:HVWHUQ� %DONDQV� XQGHUOLQHV� WKDW� ZRPHQ� DQG�
ZRPHQ
V�ULJKWV�RUJDQLVDWLRQV�VKRXOG�EH�LQYROYHG�LQ�
DO O � SURFHVVHV� UHODWHG� WR� WKH� (8� $FFHVVLRQ�
QHJRWLDWLRQV��DQG�WKLV�LV�DQ�LPSRUWDQW�VWHS�UHJDUGLQJ�
WKRVH�SURYLVLRQV�DV�WKH\�DSSO\�WR�1RUWK�0DFHGRQLD�

7KH� /DZ� IRU� WKH� 3URWHFWLRQ� DQG� 3UHYHQWLRQ� RI�
'LVFULPLQDWLRQ�ZDV�DGRSWHG�RQ�0D\���WK��������ΖW�LV�
FRQFHUQLQJ��KRZHYHU��WKDW�D�QHZ�&RPPLVVLRQ�IRU�WKH�
3URWHFWLRQ� RI� 'LVFULPLQDWLRQ� LV� VWLOO� QRW� IRUPHG��

QGFRQVLGHULQJ�WKDW�$XJXVW��� �������ZDV�WKH�GHDGOLQH�
WR� IRUP� WKH� &RPPLVVLRQ�� 7KH� PDQGDWH� RI� WKH�
SUHYLRXV�&RPPLVVLRQ�KDV�DOVR�HQGHG��PHDQLQJ�WKDW�
WKH�SRSXODWLRQ�RI�1RUWK�0DFHGRQLD�FXUUHQWO\�GRHV�
QRW�KDYH�DFFHVVHV� WR�D�NH\�ERG\� IRU�SURWHFWLRQ�RI�

���GLVFULPLQDWLRQ� �&62V�KDYH�XUJHG�WKH�3DUOLDPHQW�WR�
LPPHGLDWHO\� IRUP�D�&RPPLVVLRQ� IRU�SURWHFWLRQ�RI�

���GLVFULPLQDWLRQ� �$W�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW��
WKH�&RPPLVVLRQ�KDG�QRW�\HW�EHHQ�IRUPHG�

6(5%Ζ$

ΖQ� $SULO� ������ &62V� LQ� 6HUELD� DGRSWHG� D� MRLQW�
GRFXPHQW�DLPHG�DW�SUHVHUYLQJ�FLYLO�VRFLHW\�DQG�LWV�

���IUHHGRPV� LQ� WKH� (8� FDQGLGDWH� FRXQWU\� � DIWHU�
REVHUYLQJ�D�JURZLQJ�QXPEHU�RI�SK\VLFDO�DVVDXOWV�RQ�
DFWLYLVWV� DQG� :+5'�� LQFOXGLQJ� YHUEDO� DEXVH� DQG�
VPHDU� FDPSDLJQV� LQ� SUR�JRYHUQPHQW� PHGLD�

���RXWOHWV� � 7KH� LVVXH� RI� WKH� ODFN� RI� JRYHUQPHQW�
IXQGLQJ� WR� &62V� DQG� :&62V� UHPDLQ�� LQFOXGLQJ�
FKDOOHQJHV� LQ� REWDLQLQJ� IXQGLQJ�� VXFK� DV� XQFOHDU�
FULWHULD�IRU�WKH�DZDUGLQJ�RI�JUDQWV��QRQ�WUDQVSDUHQW�
GHFLVLRQ�PDNLQJ� IRU� WKH� DZDUGLQJ� RI� JRYHUQPHQW�

���FRQWUDFWV��DQG�WKH�ODFN�RI�VWDEOH�ȴQDQFLQJ�

$FFRUGLQJ� WR� WKH�6HUELD� FRXQWU\� UHSRUW� IRU�%HLMLQJ�
����� :&62V� ZHUH� LQYROYHG� LQ� GL΍HUHQW� SROLF\��
VWUDWHJLHV� DQG� DZDUHQHVV�UDLVLQJ� DFWLYLWLHV� GXULQJ�
WKH� UHSRUWLQJ� SHULRG�� )RU� H[DPSOH�� WKH� 2ɝFH� IRU�
+XPDQ� DQG� 0LQRULW\� 5LJKWV� FRRUGLQDWHG� WKH�
GHYHORSPHQW�RI� WKH�6WUDWHJ\� IRU� WKH�3UHYHQWLRQ�DQG�

3URWHFWLRQ�DJDLQVW�'LVFULPLQDWLRQ�IRU�WKH�SHULRG������
WR� ����� DQG� WKH� DFFRPSDQ\LQJ� $FWLRQ� 3ODQ��
*RYHUQPHQW� VWDWHV� WKDW� WKLV� LV� WKH� ȴUVW� VWUDWHJLF�
GRFXPHQW � GHGLFDWHG� WR � WKH� ȴJKW � DJDLQVW�
GLVFULPLQDWLRQ�DPRQJ�QLQH�YXOQHUDEOH�VRFLDO�JURXSV���
LQFOXGLQJ�ZRPHQ��7KRXJK�WKH�6WUDWHJ\�FDPH�WR�DQ�
HQG�GXULQJ�WKLV�UHSRUWLQJ�SHULRG��LW�LV�LPSRUWDQW�WR�
QRWH� WKDW� D�QXPEHU�RI� UHOHYDQW�&62V�DQG�:&62V�

���SDUWLFLSDWHG�LQ�WKH�GHYHORSPHQW�RI�WKLV�VWUDWHJ\�

:&62V�KDYH�VWDWHG�WKDW�UHFRJQLWLRQ�RI�WKHLU�UROH�DQG�
H[SHUWLVH�VRPHWLPHV�WDNHV�SODFH�DW�D�ORFDO�OHYHO�DQG�
LQ� GL΍HUHQW� ZD\V�� )RU� H[DPSOH�� LQVWLWXWLRQV� PD\�
DFFHSW�LQYLWDWLRQV�WR�WDNH�SDUW�LQ�HYHQWV�RUJDQLVHG�E\�
:&62V�� QRWDEO\� WKH� 3URWHFWRU� RI� &LWL]HQV� DQG� WKH�
&RRUGLQDWLRQ�%RG\�IRU�*HQGHU�(TXDOLW\��2Q�WKH�RWKHU�
KDQG�� LW� LV� WKH� H[SHULHQFH� RI� VRPH� :&62V� WKDW�
LQVWLWXWLRQV�GR�QRW�LQYLWH�:&62V�WR�EH�SDUW�RI�SROLF\�

���OHYHO�SODQQLQJ�RU�LQLWLDWLYHV� ��

����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�3DUWQHU�2UJDQLVDWLRQ�5HDFWRU�Ȃ�5HVHDUFK�LQ�$FWLRQ�
����ƲǜǗǘ�ǎǊ�ǛǏ�ǞǘǚǖǒǚǊ�ƴǘǖǒǛǒǱǊǜǊ�ǑǊ�ǑǊǢǜǒǜǊ�ǘǎ�ǎǒǛǔǚǒǖǒǗǊǠǒǱǊ��ǙǊǚǜǒǒǜǏ�ǎǊ�ǛǏ�ǌǘǑǎǚǐǊǜ�ǘǎ�ǙǘǕǒǜǒǡǔǒ�ǒǍǚǒ��
������������DYDLODEOH�DW���KWWSV���ZZZ����PN�GHWDLOV�QYR�LWQR�GD�VH�IRUPLUD�NRPLVLMDWD�]D�]DVKWLWD�RG�GLVNULPLQDFLMD�SDUWLLWH�
GD�VH�YR]GU]KDW�RG�SROLWLFKNL�LJUL"IEFOLG ΖZ$5�V<6Q$'�6:4IJB�\(N�HΖ4S4O�\7PU:�378�VLMR+&�&�[E�D:WL)�[]$�
�DFFHVV�������������
����ΖQ�%HOJUDGH��UHSUHVHQWDWLYHV�RI����&62V�KDYH�VLJQHG�D�SODWIRUP�QDPHG�7KUHH�)UHHGRPV�IRU�WKH�3UHVHUYDWLRQ�RI�6SDFH�IRU�WKH�
&LYLO�VRFLHW\�LQ�6HUELD��ZLWK�WKH�DLP�RI�SURWHFWLQJ�DQG�DGYDQFLQJ�WKH�IUHHGRP�RI�DVVRFLDWLRQ��DVVHPEO\�DQG�LQIRUPDWLRQ��IRU�
PRUH�LQIRUPDWLRQ��SOHDVH�VHH��
KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�HQODUJHPHQW�QHZV�VHUELDV�FLYLO�VHFWRU�QJRV�GHPDQG�PRUH�ULJKWV����
����-�6LPLÉ��6HUELD
V�FLYLO�VHFWRU��1*2V�GHPDQG�PRUH�ULJKWV�������������DYDLODEOH�DW��
KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�HQODUJHPHQW�QHZV�VHUELDV�FLYLO�VHFWRU�QJRV�GHPDQG�PRUH�ULJKWV���DFFHVV������������
����0��5XVVHOO��6HUELD�DW�ULVN�RI�DXWKRULWDULDQLVP"��(XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK�6HUYLFH��0D\�������DYDLODEOH�DW��
KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�%5Ζ(�������������(356B%5Ζ������������B(1�SGI��DFFHVV��������������S����
����*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6HUELD��1DWLRQDO�/HYHO�5HYLHZ�RI�WKH�3URJUHVV�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�
DQG�3ODWIRUP�IRU�$FWLRQ������������$YDLODEOH�KWWSV���ZZZ�XQHFH�RUJ�ȴOHDGPLQ�'$0�5&0B:HEVLWH�6HUELDB(1*�SGI�
�DFFHVV��������������S�����
����ΖQIRUPDWLRQ�VKDUHG�ZLWK�.YLQQD�WLOO�.YLQQD�E\�SDUWQHU�RUJDQLVDWLRQ�8GUXŀHQMH�ĿHQD�3HģÏDQLN�
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����0��5XVVHOO��6HUELD�DW�ULVN�RI�DXWKRULWDULDQLVP"��(XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK�6HUYLFH��0D\�������DYDLODEOH�DW��
KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�%5Ζ(�������������(356B%5Ζ������������B(1�SGI��DFFHVV��������������S����
����(XURSHDQ�1HWZRUN�RI�/HJDO�([SHUWV�LQ�*HQGHU�(TXDOLW\�DQG�1RQ�'LVFULPLQDWLRQ��)ODVK�5HSRUW�IRU�1RUWK�0DFHGRQLD��������S�����
DYDLODEOH�DW��KWWSV���ZZZ�HTXDOLW\ODZ�HX�GRZQORDGV������UHSXEOLF�RI�QRUWK�PDFHGRQLD�QHZ�ODZ�RQ�VRFLDO�SURWHFWLRQ�
DGRSWHG�SGI����NE��DFFHVV�������������

$W� WKH� VDPH� WLPH�� LPSRUWDQW� OHJLVODWLRQ� LV� RIWHQ�
DGRSWHG�E\�WKH�XUJHQF\�SURFHGXUH��JLYLQJ�&62V�DQG�
:&62V� OLWWOH� WLPH�WR�SURYLGH� LQSXW�RU�UHDFW��&ULWLFV�
DQG�:&62V�ZKR�KDYH�SDUWLFLSDWHG�LQ�VXFK�SURFHVVHV�
KDYH� VKDUHG� WKDW� ZKHQ� JRYHUQPHQW� GHSDUWPHQWV�

FDUU\�RXW�FRQVXOWDWLRQV��WKH\�RIWHQ�UHJDUG�WKHP�DV�D�
IRUPDOLW\�DQG�GR�QRW�WDNH�VWDNHKROGHUV
�VXJJHVWLRQV�
LQWR�FRQVLGHUDWLRQ��HVSHFLDOO\�ZKHQ�LW�FRPHV�WR�WKH�

���LQSXW�RI�:&62V�
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$�SURSRVHG�ODZ�RQ�DQWL�GLVFULPLQDWLRQ�LV�EORFNHG�LQ�1RUWK�0DFHGRQLD
V�3DUOLDPHQW�E\�03V�IURP�
ERWK�JRYHUQLQJ�DQG�RSSRVLWLRQ�SDUWLHV���������7KH�GUDIW�SURSRVDO�WR�UHVROYH�D�QXPEHU�RI�LVVXHV�ZLWK�
WKH�FXUUHQW�/DZ�RQ�3UHYHQWLRQ�DQG�3URWHFWLRQ�$JDLQVW�'LVFULPLQDWLRQ��ZLWK�RQH�RI�WKH�NH\�LVVXHV�WR�
H[SOLFLWO\� DGG� VH[XDO� RULHQWDWLRQ� DV� D� SURWHFWHG� JURXQG� DJDLQVW� GLVFULPLQDWLRQ�� ZDV� EORFNHG� LQ�
3DUOLDPHQW��0DQ\�:&62V�DQG�:+5'V�VSRNH�RXW�DJDLQVW�WKLV�EORFN��FODLPLQJ�WKDW�WKH�UHDVRQ�ZK\�WKH�ODZ�
ZDV�EHLQJ�EORFNHG�ZDV�D�OHWWHU�ZKLFK�WKH�03V�UHFHLYHG�IURP�WKH�WZR�ODUJHVW�UHOLJLRXV�FRPPXQLWLHV�LQ�
WKH�FRXQWU\�Ȃ�WKH�0DFHGRQLDQ�2UWKRGR[�&KXUFK�DQG�ΖVODPLF�DXWKRULWLHV���ERWK�RI�ZKLFK�REMHFWHG�WR�
VH[XDO�RULHQWDWLRQ�EHLQJ�DGGHG�DV�D�SURWHFWHG�JURXQG�IRU�GLVFULPLQDWLRQ��)ROORZLQJ�WKLV��03V�UDLVHG�

���SHUVRQDO�UHOLJLRXV�EHOLHIV�LQ�WKH�3DUOLDPHQWDU\�SURFHGXUH� �7KH�ODZ�ZDV�SDVVHG�ZLWK����YRWHV�LQ�IDYRXU�
LQ�0DUFK� ������ 7KH� DGRSWHG� ODZ�SURKLELWV� DQ\� GLVFULPLQDWLRQ�EDVHG�RQ� DJH�� RULJLQ�� QDWLRQDOLW\� RU�
HWKQLFLW\��VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��UHOLJLRQ��SROLWLFDO�EHOLHIV��DPRQJ�RWKHUV��



��
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$WWDFNV�RQ�:RPHQ
V�+XPDQ�5LJKWV�'HIHQGHUV

1DWLRQDO�KXPDQ�ULJKWV�LQVWUXPHQWV�DQG�RU�JHQGHU�
HTXDOLW\�ERGLHV�VKRXOG�EH�UHTXLUHG�WR�FROOHFW��
DQDO\VH�DQG�GLVVHPLQDWH�GDWD�RQ�DWWDFNV�RI�
:+5'V�DQG�MRXUQDOLVWV��([DPSOHV��)LQODQG�
$GG�:+5'V�DV�D�FDWHJRU\�RI�*%9�
YLFWLPV�VXUYLYRUV�HOLJLEOH�IRU�IUHH�OHJDO�DLG�ZLWKRXW�
PHDQV�WHVWLQJ

(QVXUH�JHQGHU�ELDV�LV�DQ�DJJUDYDWLQJ�
FLUFXPVWDQFH�IRU�VHQWHQFLQJ�DWWDFNV�RQ�:+5'V

1DWLRQDO�JRYHUQPHQWV

&ULPLQDOLVH�GLJLWDO�KDUDVVPHQW�

3UHVVXUH�QDWLRQDO�JRYHUQPHQWV�WR�GHYHORS�D�SROLF\�
WR�FRPSUHKHQVLYHO\�DGGUHVV�ULVNV�WR��DQG�DWWDFNV�
RQ��:+5'V

5HFRJQLVH�WKH�LPSRUWDQFH�RI�WKH�ZRUN�RI�:+5'V�
DQG�WKHLU�H[SRVHG�SRVLWLRQ�DQG�WKHLU�YXOQHUDELOLW\�
WR�DWWDFNV

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

$FNQRZOHGJHPHQW�DQG�UHFRJQLWLRQ�RI�:&62V�E\�1DWLRQDO�*RYHUQPHQWV

1DWLRQDO�JRYHUQPHQWV

(QVXUH�PHFKDQLVPV�IRU�:&62�LQSXWV�LQ�QDWLRQDO�
UHSRUWLQJ�SURFHVVHV�WR�LQWHUQDWLRQDO�ERGLHV

(QVXUH�:&62�SDUWLFLSDWLRQ�LQ�QDWLRQDO�DQG�ORFDO�
OHYHO�SROLF\�PDNLQJ

6XSSRUW�WKH�UHVHDUFK�DQG�LQGHSHQGHQW�DQDO\VLV�
FDSDFLW\��LQFOXGLQJ�JHQGHU�DQDO\VLV��RI�QDWLRQDO�
VWDWLVWLFV�LQVWLWXWHV�

(QVXUH�V\VWHPDWLF�LQFOXVLRQ�RI�:&62V�LQ�DOO�
FRQVXOWDWLRQV�DQG�GLDORJXH�SURFHVVHV�UHODWHG�WR�
DFFHVVLRQ��IDFLOLWDWLQJ�VSHFLDOLVHG�PHHWLQJV�
EHWZHHQ�:&62V�DQG�JRYHUQPHQW��LQ�OLQH�ZLWK�
$UWLFOH����RI�WKH�/LVERQ�7UHDW\��

ΖQFOXGH�GLVFXVVLRQV�RQ�ZRPHQ
V�KXPDQ�ULJKWV�LQ�
HYHU\�GLDORJXH�RQ�IRUHLJQ�SROLF\��GHYHORSPHQW�
FRRSHUDWLRQ��PLJUDWLRQ�DQG�WUDGH

(8�LQVWLWXWLRQV��RWKHU�LQWHU�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�GRQRUV�

3ULRULWLVDWLRQ�RI�FRXQWHUDFWLQJ�VKULQNLQJ�FLYLF�
VSDFH�DW�(8�GHOHJDWLRQ�DQG�HPEDVV\�OHYHOV��
(PEDVVLHV�DQG�(8�GHOHJDWLRQV�KDYH�WKH�SRWHQWLDO�
WR�SOD\�DQ�LPSRUWDQW�UROH�LQ�SURPRWLQJ�GLDORJXH�
ZLWK�ORFDO�FLYLO�VRFLHW\
6XVWDLQ�IXQGLQJ�WR�:&62V�LQ�OLJKW�RI�ODFN�RI�IXQGV�
E\�6WDWH�DFWRUV��(PHUJHQF\�IXQGV�VKRXOG�EH�PDGH�
DYDLODEOH


�*LYHQ�WKH�GLYHUVH�VLWXDWLRQ�LQ�HDFK�FRXQWU\��WKH�UHFRPPHQGDWLRQV�DUH�JHQHUDOLVHG��DSSO\LQJ�WR�D�PDMRULW\�RI�WKH�FRXQWULHV�IRU�
HDFK�UHFRPPHQGHG�DFWLRQ�

$GG�:+5'V�WR�WKH�FDWHJRU\�RI�WKRVH�HOLJLEOH�IRU�IUHH�OHJDO�DLG�DV�YLFWLPV�RI�*%9��
(VWDEOLVK�GDWD�FROOHFWLRQ�DQG�WKH�PRQLWRULQJ�RI�FDVHV�RI�DWWDFNV�RQ�WKHVH�JURXSV�

:+$7�&$1�%(�'21(�Ζ1�21(�<($5�

5HFRPPHQGDWLRQV
�
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5HIHUHQFH�/LVW
$-.�� 3ROLFH� WR� 8QFRYHU� WKH� 5HDVRQV� %HKLQG� WKH� 9HKLFOH� 'DPDJH� RI� D� -RXUQDOLVW�� ����������� DYDLODEOH� DW��
KWWS���VDIHMRXUQDOLVWV�QHW�UV�SROLFLD�WH�]EXORM�DUV\HW�H�GHPWLPLW�WH�YHWXUHV�VH�JD]HWDUHV�� �DFFHVV�������������
%DONDQ�*UHHQ�(QHUJ\�1HZV��%UDYH�:RPHQ�RI�.UXģÏLFD�ZLQ�(XUR1DWXU�$ZDUG�IRU� $YHUWLQJ�&RQVWUXFWLRQ�RI���6+33V������������
DYDLODEOH� DW� � KWWSV���EDONDQJUHHQHQHUJ\QHZV�FRP�EUDYH�ZRPHQ�RI�NUXVFLFD�ZLQ�HXURQDWXU�DZDUG�IRU�DYHUWLQJ�
FRQVWUXFWLRQ�RI���VKSSV� ��DFFHVV������������ �
&Ζ9Ζ&86�� 0RQWHQHJURȇV� ����� &LYLF� 6SDFH� 5RXQGXS�� ������ $YDLODEOH� DW��
KWWSV���PRQLWRU�FLYLFXV�RUJ�QHZVIHHG������������PRQWHQHJURV������FLYLF�VSDFH�URXQGXS�� �DFFHVV�������������
&LYLO�5LJKWV�'HIHQGHUV��&LYLO�5LJKWV�'HIHQGHUVȇ�ΖQWHUQ�$WWDFNHG�DIWHU�WKH�$QQRXQFHPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD�3ULGH�0DUFK����
$SULO� ������ KWWSV���FUG�RUJ������������FLYLO�ULJKWV�GHIHQGHUV�LQWHUQ�DWWDFNHG�DIWHU�WKH�DQQRXQFHPHQW�RI�ERVQLD�DQG�
KHU]HJRYLQD�SULGH�PDUFK� ��DFFHVV�������������
&LYLO�5LJKWV�'HIHQGHUV��.RVRYR��DYDLODEOH�DW��KWWSV���FUG�RUJ�NRVRYR�HQ��KWWSV���FUG�RUJ�NRVRYR�HQ�� �DFFHVV�������������
&RDOLWLRQ�IRU�:RPHQ�LQ�-RXUQDOLVP��6HUELD�.RVRYR��&):Ζ-�$ODUPHG�E\�7KUHDWV�DJDLQVW�=DQD�&LPLOL�DQG�2QOLQH� 7DUJHWLQJ�RI�KHU�
&KLOG�� 0HGLXP�� �� -XO\� ������ DYDLODEOH� DW�� KWWSV���PHGLXP�FRP�WKH�FRDOLWLRQ�IRU�ZRPHQ�LQ�MRXUQDOLVP�FIZLM�DODUPHG�E\�
RQOLQH�WKUHDWV�DJDLQVW�]DQD�FLPLOL�DQG�KHU�IDPLO\�GG����H���HI��DFFHVV�������������
&RVWDFKH� �Ζ�� �7LPH�IRU�:RPHQȇV�5LJKWV��7LPH�IRU�D�8QLWHG�)HPLQLVW�(XURSH��%HOJLXP��(XURSHDQ�:RPHQȇV�/REE\���LQ�H[WHQVR��
����� �
'XUNDOLÉ�� 0��� 5HSRUWHUL� EH]� *UDQLFD�� 8� 6UELML� L� &UQRM� *RUL� ÎHVWL� 1DSDGL� QD� 1RYLQDUH�� ����������� DYDLODEOH� DW��
KWWSV���ZZZ�VORERGQDHYURSD�RUJ�D�UHSRUWHUL�EH]�JUDQLFD�EDONDQ�VUELMD�FUQD�JRUD�SDG����������KWPO� �DFFHVV�������������
(:%�� (8� LQ� %L+� &RQFHUQHG� DERXW� 'UDIW� $PHQGPHQWV� WR� WKH� 56� /DZ� RQ� 3XEOLF� 3HDFH� DQG� 2UGHU�� ������������ DYDLODEOH� DW��
KWWSV���HXURSHDQZHVWHUQEDONDQV�FRP������������HX�ELK�FRQFHUQHG�GUDIW�DPHQGPHQWV�UV�ODZ�SXEOLF�SHDFH�RUGHU��
�DFFHVV������������� �
(XURSHDQ�1HWZRUN�RI�/HJDO�([SHUWV�LQ�*HQGHU�(TXDOLW\�DQG�1RQ�'LVFULPLQDWLRQ��)ODVK�5HSRUW� IRU�1RUWK�0DFHGRQLD��������
DYDLODEOH� DW�� KWWSV���ZZZ�HTXDOLW\ODZ�HX�GRZQORDGV������UHSXEOLF�RI�QRUWK�PDFHGRQLD�QHZ�ODZ�RQ�VRFLDO�SURWHFWLRQ�
DGRSWHG�SGI����NE��DFFHVV������������� �
(XURSHDQ�3DUOLDPHQW��'UDIW�0RWLRQ�IRU�D�5HVROXWLRQ�)XUWKHU�WR�4XHVWLRQ�IRU�2UDO�$QVZHU�%������������3XUVXDQW�WR�5XOH��������
RI�WKH�5XOHV�RI�3URFHGXUH�RQ�:RPHQ
V�5LJKWV�LQ�:HVWHUQ�%DONDQV�������������563����&RPPLWWHH�RQ�:RPHQȇV�5LJKWV�DQG�*HQGHU�
(TXDOLW\�� ������ KWWSV���ZZZ�HXURSDUO�HXURSD�HX�PHHWGRFV�����B�����SOPUHS�&200Ζ77((6�)(00�'9���������
����������(1GUDIWPRWLRQIRUUHVROXWLRQ:RPHQVULJKWLQ:HVWHUQ%DONDQVB(1�SGI��DFFHVV�������������
)HFDQML�� $��� /*%7Ζ� $FWLYLVWV� 0REEHG� DQG� $WWDFNHG� LQ� 1RUWK� 0DFHGRQLD�� ���������� DYDLODEOH� DW�� � KWWSV���ZZZ�OJEWL�
HUD�RUJ�QHZV�OJEWL�DFWLYLVWV�PREEHG�DQG�DWWDFNHG�QRUWK�PDFHGRQLD��DFFHVV�������������
)UHHGRP� +RXVH�� )UHHGRP� LQ� WKH� :RUOG� ����� �� %RVQLD� DQG� +HU]HJRYLQD�� $YDLODEOH� DW��
KWWSV���ZZZ�UHIZRUOG�RUJ�SXEOLVKHU�)5((+28�$118$/5(3257�%Ζ+��E�G��F�D���KWPO� �DFFHVV�������������
*RYHUQPHQW�RI�WKH�5HSXEOLF�RI�6HUELD��1DWLRQDO�/HYHO�5HYLHZ�RI�WKH�3URJUHVV�RQ�WKH�ΖPSOHPHQWDWLRQ�RI�WKH�%HLMLQJ�'HFODUDWLRQ�
DQG�3ODWIRUP�IRU�$FWLRQ������������DYDLODEOH�KWWSV���ZZZ�XQHFH�RUJ�ȴOHDGPLQ�'$0�5&0B:HEVLWH�6HUELDB(1*�SGI� �DFFHVV�
����������� �
+HLO�� $��� %RVQLDQ� &DSLWDO� +RVWV� )LUVW� /*%7� 3DUDGH� $PLG� +HDY\� 3ROLFH� 3UHVHQFH�� ���������� DYDLODEOH� DW���
KWWSV���ZZZ�UIHUO�RUJ�D�VDUDMHYR�OJEW�SULGH�SDUDGH����������KWPO��DFFHVV�������������
+XPDQ�5LJKWV�:DWFK��6HUELD�.RVRYR��(YHQWV�RI�������������$YDLODEOH�DW��KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�
FKDSWHUV�VHUELD�NRVRYR���H�I� ��DFFHVV�������������
ΖPSXOV� 7XWLQ� �6DRSģWHQMH� SRYRGRP� SUHWQML� XSXÉHQLK� DNWLYLVWNLQMDPD� ΖPSXOVD�� QDNRQ� IRWRJUDȴMH� VD� ]DVWDYRP� GXJLQLK� ERMD��
��������� �
ȆΖQYHVWLJDWLYH� -RXUQDOLVW� 6KRW� DQG� ΖQMXUHG� LQ� 0RQWHQHJURȇ�� 7KH� *XDUGLDQ�� ���������� $YDLODEOH� DW��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������PD\����LQYHVWLJDWLYH�MRXUQDOLVW�ROLYHUD�ODNLF�VKRW�PRQWHQHJUR� �DFFHVV�
����������� �
Ζ�3� � � =D� ��� 'DQD� 9LģH� RG� ��� 3ULMDYD� ]D� ȇ*RYRU� 0UŀQMHȇ�� 5DGLR� L� 7HOHYL]LMD� &UQH� *RUH�� �� $SULO� ������
KWWS���ZZZ�UWFJ�PH�YLMHVWL�GUXVWYR��������]D����GDQD�YLVH�RG����SULMDYD�]D�JRYRU�PU]QMH�KWPO� �DFFHVV�������������
ƲǜǗǘ�ǎǊ� ǛǏ�ǞǘǚǖǒǚǊ� ƴǘǖǒǛǒǱǊǜǊ� ǑǊ� ǑǊǢǜǒǜǊ�ǘǎ�ǎǒǛǔǚǒǖǒǗǊǠǒǱǊ��ǙǊǚǜǒǒǜǏ�ǎǊ� ǛǏ� ǌǘǑǎǚǐǊǜ�ǘǎ�ǙǘǕǒǜǒǡǔǒ�ǒǍǚǒ��
������������ DYDLODEOH� DW�� � KWWSV���ZZZ����PN�GHWDLOV�QYR�LWQR�GD�VH�IRUPLUD�NRPLVLMDWD�]D�]DVKWLWD�RG�GLVNULPLQDFLMD�
SDUWLLWH�GD�VH�YR]GU]KDW�RG�SROLWLFKNL�LJUL"IEFOLG ΖZ$5�V<6Q$'�6:4IJB�\(N�HΖ4S4O�\7PU:�378�VLMR+&�&�
[E�D:WL)�[]$ ��DFFHVV������������� �
-HUHPLÉ�� Ζ��� HW� DO�� 2QOLQH� $EXVH� 1RZ� &RPPRQSODFH� IRU� %DONDQ� :RPHQ� 5HSRUWHUV�� %Ζ51�� ����������� $YDLODEOH� DW��
KWWSV���EDONDQLQVLJKW�FRP������������RQOLQH�DEXVH�QRZ�FRPPRQSODFH�IRU�EDONDQ�ZRPHQ�UHSRUWHUV�� �DFFHVV�������������
� �.RVRYR� :RPHQ
V� 1HWZRUN�� +HDOWKFDUH� :RUNHUV� WR� (PSRZHU� :RPHQ�� (QJDJH� )DWKHUV�� ������������ DYDLODEOH� DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�KHDOWKFDUH�ZRUNHUV�WR�HPSRZHU�ZRPHQ�HQJDJH�IDWKHUV�� �DFFHVV�������������
.RVRYR� :RPHQ
V� 1HWZRUN�� .:1� &RQWULEXWHV� ZLWK� 5HFRPPHQGDWLRQV� WR� $PHQG� WKH� &LYLO� &RGH�� � ������������ DYDLODEOH� DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�NZQ�FRQWULEXWHV�ZLWK�UHFRPPHQGDWLRQV�WR�DPHQG�WKH�FLYLO�FRGH�� �DFFHVV�������������
.RVRYR�:RPHQ
V�1HWZRUN��0LQLVWU\� WR� 5HOHDVH� /RQJ�$ZDLWHG� $VVHPEO\�$SSURYHG� )XQGV� IRU� 6KHOWHUV�� ���������� DYDLODEOH� DW��
KWWSV���ZRPHQVQHWZRUN�RUJ�PLQLVWU\�WR�UHOHDVH�ORQJ�DZDLWHG�DVVHPEO\�DSSURYHG�IXQGV�IRU�VKHOWHUV�� �DFFHVV�������������
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Ȇ0DUWLQD������/RVW�KHU�%UHDVW��DQG�VKH�LV�5HFHLYLQJ�7HUULEOH�7KUHDWV���7KH�&]HFKV�/RYH�:RPHQ�ZLWK�D�%LJJHU�%XVW�ȇ�� 7HOHJUDI��
������������$YDLODEOH�DW� ��KWWSV���ZZZ�WHOHJUDI�UV�HQJOLVK���������PDUWLQD����ORVW�KHU�EUHDVW�DQG�VKH�LV�UHFHLYLQJ�WHUULEOH�
WKUHDWV�WKH�F]HFKV�ORYH�ZRPHQ�ZLWK�D�ELJJHU�EXVW��DFFHVV�������������
0LVLF� 0LKDMORYLF�� 6��� � (QJHOL�� -��� � :K\� LV� WKH� 6SDFH� IRU� &LYLO� 6RFLHW\� LQ� WKH� %DONDQV� 6KULQNLQJ"� 0DUFK� ������
KWWSV���ZZZ�KHOYHWDV�RUJ�HQ�HDVWHUQ�HXURSH�DERXW�XV�IROORZ�XV�KHOYHWDV�PRVDLF�DUWLFOH�ZK\�LV�WKH�VSDFH�IRU�FLYLO�
VRFLHW\�LQ�WKH�%DONDQV�VKULQNLQJ��DFFHVV�������������
2�=��� Ȇ1DSDG� QD� 3URVWRULMH� &HQWUD� ]D� /*%74Ζ� =DMHGQLFXȇ�� 5DGLR� L� 7HOHYL]LMD� &UQH� *RUH�� �� 0D\� ������
KWWS���ZZZ�UWFJ�PH�YLMHVWL�GUXVWYR��������QDSDG�QD�SURVWRULMH�FHQWUD�]D�OJEWLT�]DMHGQLFX�KWPO���DFFHVV�������������
5XGLF��)�� �+XPDQ�5LJKWV�3URJUHVV�)DOWHULQJ�LQ�%DONDQV��+5:�6D\V�:RUOG�5HSRUW�������%HOJUDGH��%Ζ51�������������DYDLODEOH�DW��
KWWSV���EDONDQLQVLJKW�FRP������������KXPDQ�ULJKWV�SURJUHVV�VORZ�LQ�WKH�EDONDQV�KUZ��������������DFFHVV�������������
5HJLRQDO�3ODWIRUP��8UJHQWO\�SURFHVV�RQOLQH�WKUHDWV�DQG�YHUEDO�KDUDVVPHQWV�DJDLQVW�0DUWLQD�0OLQDUHYLF��������������$YDLODEOH�DW��
KWWS���VDIHMRXUQDOLVWV�QHW�SRUWIROLRV�UHJLRQDO�SODWIRUP�XUJHQWO\�SURFHVV�RQOLQH�WKUHDWV�DQG�YHUEDO�KDUDVVPHQWV�DJDLQVW�
PDUWLQD�POLQDUHYLF� ��DFFHVV������������ �
5HVROXWLRQ� LQ� 6XSSRUW� RI� WKH� $FWLYLW\� RI� +XPDQ� 5LJKWV� 'HIHQGHUV� $SSURYHG� E\� 03V� LQ� $OEDQLD�� ����������� $YDLODEOH� DW��
KWWSV���ZZZ�HSIZHE�RUJ�QRGH���� ��DFFHVV�������������
5XVVHOO�� 0��� 6HUELD� DW� 5LVN� RI� $XWKRULWDULDQLVP"�� (XURSHDQ� 3DUOLDPHQWDU\� 5HVHDUFK� 6HUYLFH�� 0D\� ������ S�� ��� DYDLODEOH�
DW�KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�HWXGHV�%5Ζ(�������������(356B%5Ζ������������B(1�SGI� �DFFHVV�������������
6LPLÉ�-��� 6HUELDȇV� &LYLO� 6HFWRU�� 1*2V� 'HPDQG� 0RUH� 5LJKWV�� ����������� DYDLODEOH� DW��
KWWSV���ZZZ�HXUDFWLY�FRP�VHFWLRQ�HQODUJHPHQW�QHZV�VHUELDV�FLYLO�VHFWRU�QJRV�GHPDQG�PRUH�ULJKWV�� �DFFHVV�������������
6HUELD�.RVRYR�� (YHQWV� RI� ������ +XPDQ� 5LJKWV� :DWFK�� ������ KWWSV���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������FRXQWU\�
FKDSWHUV�VHUELD�NRVRYR���H�I����DFFHVV�������������
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