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)XQ ZLWK )LOQQLVK JLUVW 'D\ &RYH!
%\ $ODQ :DUUHQ

2Q WKYRI "HFHPEHU )LQODQG LVVXHG
D VHW RI WZR YDOXHV WR PDUN WKH WHQWK DQQLYHUVDU\
RI WKH FRXQWU\:V LQGHSHQGHQFH 1RUPD
7KHVH VWDPSV PLJKW EH FDQGLGDWHV IRU WKH ILUVW
FRPPHPRUDWLYH LVVXHV RI )LQODQG 7KH GHVLJQ ZDV
WKH IDPLOLDU OLRQ IURP WKH )LQQLVK QDWLRQDO &RDW RI
$UPV

7KH 6 )PN SDLG WKH GRPHVWLF OHWWHU UDWH DW WKH
WLPH DV ZHOO DV WKH UDWKHMWR RWKHU 1RUGLF FRXQWULHV

PN YDOXH SDLG WKH OHWWHU UDWH WR RWKHU FRXQWULHV
JLUVW GD\ FRYHUV DUH W\SLFDOO\ RYHUSDLG DV FROOHFWRUYV
ZDQWHG ERWK VWDPSV RU SDLUV RQ WKHLU HQYHORSHV

JLIXUHV DQG VKRZ WZR GLIIHUHQW AUVW GD\
+HOVLQNL FDQFHOV3WKH KDQG FDQFHOODWLRQ )LJ DQG
WKH PDFKLQH FDQFHO )LJ DW %XW WDNH DQRWKHU ORRN
WKDW )LIJXUH 3LW LV GDWHG 'HFHPEHU RU D SUHGDWH
RI RQH GD\ :KHWKHU WKH FOHUN UHOHDVHG WKH VWDPSYV
SUHPDWXUHO\ RU IRUJRW WR PRYH WKH GDWH IRUZDUG LQ
WKH FDQFHOOHU PD\ QHYHU EH NQRZQ

YLIXUH VKRZV ERWK ¥DOXHV RI WKH
DQQLYHUVDU\ RI LQGHSHQGHQFH VHW XxVhHEYtp &B5RYN RGXUH EHORZ
WZR GLIIHUHQW AUVW GD\ FRYHUV 7KHVH ZHUH FDQFHOOHG
LQ 3XLVWROD 6ZHGLVK )DWNWE|OH D VXEXUE RI +HOVLQ
7KLV LV ZKDW FROOHFWRUV LQ WKH 8QLWHG 6WDWHV FDOO DQ
"XQRIAFLDOMu FDQFHO RQ WKH AUVW GD\ PHDQLQJ D FDQFHO
RWKHU WKDQ ZKHUH WKH VWDPSV DUH QRUPDOO\ LVVXHG DQG

FDQFHOOHG
JLIXUH EHORZ

ORVW )LQQLVK )'&V KDYH +
FDQFHOV MXVW DV PRVW RI
'"HQPDUN 1RUZD\ DQG 6ZHC
- FDQFHOOHG LQ &RSHQKDJH(
Herra Hannes Th. J1lkld, 6WRFNKROP ([FHSWLRQV XVXD

WKH VWDPSV DUH UHOHDVHG D

RU HYHQW VXFK DV DQ H[KLEL

Hels inki, D VSHFLDO FDQFHO KDV EHHQ

29, JLJXUH H[DPSOH DQ HQWHUS

GHFLGHG WR PDNH )'&V WKD\
XQXVXDO
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7KH *ROGHQ (DU . XOWDWIKNI 3RVWDO

%\ .DUL 5 5DKLDOD
7TUDQVODWHG E\ &DULWD 3DUNHU DQG (GLWHG

LQWHQWLRQ LQLWLDOO\ ZDV WKDW WKH
KRPHOHVV IHPDOH FRQYDOHVFHQWYV EX'

7KH LQVWLWXWLRQ ZDV WR EH D VHOI VX

ZRUN WKDW ZRXOG LQ HYHU\ UHVSHFW

HFRQRPLF VWDQGSRLQW EH TXLWH UHPI

7KH SHUVRQ EHKLQG WKH T*R DITHQRWD L

RI DFWLYLWLHV LQ VXSSRUW RI WKH VFK

KHUVHOI D YLFWLP RI WKH OXQJ GLVHDVI

VWDUWHG FKDULWDEOH DFWLYLWLHV LQ

D FOXE WKDW PDGH GHFRUDWLYH LWHPV

ZLWK WXEHUFXORVLV 7KHVH LWHPV ZHL

&KULVWPDV IDLU LQ 7KH IROORZLQJ

WR VHYHUDO ORFDWLRQV DQG D QHZ LW

GHQ WKDW EHFDPH WKH V\PERO

JLIXUH $GGUHVV DQG PHV \ODRIM VDO M HZ ViR s;, 8W|H9 WKH ZRPHOQ -V [FRPRQW V
DFFXUDWH TUDQNLQJ IRU WKH LQODQG W\PU WKH AJKW DJDLQVW WXEHUFXORVLYV
XQGHU WKH GLUHFWLRQ RI OLVINU®BVWUN N

&KULVWPDV FDUGV GHVLJQHG EHVINVUWLYV

ZHOO NQRZQ LV WKH PDUNHWLQJ RI WKH

VWDUWHG6HBINR %HUJOXQG "&KULVW

7KH )LQQLVK $QWL 7XEHUFXORK\HL QO 3EN@ F

ZDV PHDQW DV DQ H[SUHVVLRQKOW\PSI

VDPH \HDU WKH .DOHYDOD FDUGV D!

JLIXUH 7KH FDUGY ZHUH GHPRQHWL]HG ZKHQ WKH LQODQG FDUG UDWH ZHQW
WR IPN RQ -XQH 7KH WULDQJOH RYHUSULQW YRLGHG WKH YDOXH
VWDPS $00 LOOXVWUDWLRQV DUH IURP WKH FROOHFWLRQ RI .DUL 5DKLDOD

7KH 2ULJLQV RI . XOWDWIKNI

1HDUO\ DOO FROOHFWRUV DHUMHH@PLOLDU ZLWK WKH  GLII
*ROGHQ (DU SRVWDO VWDWLRQHU\ FDUGV LVVXHG LQ DQG DOVR
WKH *ROGHQ (DU SRVWDO VWDWLRQHU\ HQYHORSH 9%XW ZKDW DUH WKH
RULJLQV RI f*ROGHQ (DU"- ,QDUH WKH GHEDWH DERXW F
SDWLHQWYV UHFXSHUDWLQJ IURP WXEHUFXORVLV ZDV JHWWLQJ TXLWH D ORV
RI SXEOLFLW\ $W D WLPH ZIKRI@QD\W XEHMHDVGRVLY ZDV D QDW
LQ )LQODQG DFWLYLVWV G HR QYDOMYWHRYWR WKH IDFW WKD
ZHDNHQHG E\ WKH GLVHDVH EXW UHOHDVHG IURP KRVSLWDO FRXOG QRW
JHW ZRUN RU VXSSRUW DQ\ZKHUH DQG KDG WR KLGH WKHLU LOOQHVV
FDUHIXOO\ ,W ZDV VXVSHFWHG WKDW WKHVH LQGLYLGXDOV EHFDPH ERWK
PHQWDOO\ DQG SK\WLFDOO\ GHVWLWXWH 7KH DLP Rl WKH J*ROGHQ (DU -
DFWLYLVWV ZDV FRQYDOHVFHQW FDUH WR EH SURYLGHG E\ D VHUYLFH
WKDW ZRXOG LQFOXGH KRXVIRFDWIRBPOOR\PHQW DJHQF\ Y
WUDLQLQJ DQG IRU VRPH FROQWRRPINARQWY HYHQ D SHUP\%?HQW ,
OLIH WR EH FDOOHG 1.XOWBRPKNINRWL- 7KH*REEHQ DY 2LWK ARZHUV
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BYLQKXIYXG &RQVHTXHQWO\ f.XO
WKDW WKH OLNHQHVV RI WKH SUH
LPSULQWHG VWDPS 7KH DUWLVW

VWDPS VR WKDW LQ WKH FHQWHU
HDUV LV WKH OLNHQHVV RAHNVKH )L
YDOXHV RI WKH LPSULQWHG VWDP
FXUUHQW SRVW FDUG UDWH RI )P!
UDWH RI )PN HDFK ZLWK D  SHC
WKH EHQHAW Rl WKH *ROGHQ (DU
SHULRG RI VDOH JUDQWHG IRU WKI
ERWK IRU LQODQG DQG LQWHUQD\
H[SHFWHG WKDW WKH VWDWLRQHU

E\ &KULVWPDV EXW LW GLG QR
WKH IROORZLQJ VSULQJ
2Q 1RYHPEHU WKH JRYHUQI

SHUPLVVLRQ IRU WKHVH SULYDWH

OLVV 6DUNNLOD RU WKH FKDULW\

JLIXUH  7KH )PN YDOXH VWDPS ZDV LQVXIABLHQWR ISR HlRd RV L B DUUDR VS R

gggHFVDVtIJI(_BQLTD\XIEI)-lp\%I;U;EURb%S?URYPL'HFH-F;IEHU ;“m?'Fe'lje”\Q//vij1 Reup SV D HY R WE

7KH DLU WUDQVSRUW VXUFKDUJH IRU JRQH ZD&Ra'ﬁwaﬁ'P&%L?LHOXOG Q%vg'g Jﬂ:%ﬁﬂéw |
$ YHU\ XQXVXDO GHVWLQDWLRQ DWWHU -

7KH SULQWLQJ WRRN SODFH DW

OLQW /DWHU RQ WKH 7UDIAF DC

OLQLVWU\ VWDWHG WKDW WKH V

VWDPSV ZDV WR EH [ PP DQG

VDPH DV WKDW RI WKH FRUUHVSR(

VWDPS GHQRPLQDWLRQV 7KH TX

DGGLWLRQ WR 3RVW OXVHXP DQG

ZDV RI HDFK W\SH ,Q WKH V!

DPRXQW Rl WKH DGGLWLRQDO IH}

JLIXUH .ULVWLQHVWDG 9, WR 6DUDQDF /DNH 1HZ <RUN D VPDOO YLOODJH C
VHYHQ PLOHV IURP WKH VLWH RI WKH DQG :LQWHU 20\PSLFV DW /DNH 30DFLG
IRUHLJQ FDUG UDWH IURP 1RYHPEHU ZDV \WR\ 6 WKWK PERUH

WKLV FDUG ZDV XQGHUIUDQNHG E\ SHQQL

WKH VROLFLWRUV JRW SHUPQD@DR G RWPPRYHO RIKH LQWHUQDWLR
VIPEROL]JLQJ WKH ZRUN LQ WHKH AIKKMW/R WKLLLL\QW HOX EWRVX O R V

VDLG WR KDYH EHHQ RQ *RWWIULHG YRQ /RWKULQJHQ-V FDSH DV KH OHG '
FUXVDGH LQ $W WKH VXJIJHVWLRQ RI D 'DQLVK SDVWRU WKH VDPH V\PER(
WDNHQ LQWR XVH ZKHQ HP E DWW MQUER Q PFIXAORY EV X \BIDAHE B JID L Q
ZHUH PDGH LQ HLJKW GLIIHUHQW ODQJXDJHV IRU VDOH DEURDG EXW WKH P
ZDV D IDLOXUH 2QO\ VRPH ZHUH VROG LQ WKH 8 6 $ DQG WKLV PRVWO\ DP
JLQQLVK VSHDNLQJ LPPLJUDQM \RI %MW IFQ Y GQODIMG WKH VDO
TXLWH VXFFHVVIXO HVSHFLDOO\ ZKHQ FRLQFLGLQJ ZLWK WKH FRPPHPRUDW
WKH .DOHYDOD LQ

$W WKH HQG RI ZRUN RQ EHKDOI RI WXEHUFXORVLY SDWLHQWYV UHFH
D FRQVLGHUDEOH ERRVW ZKHW WD) WHKE WBEHURIJKW WR SURA
SRVWDO LWHPV ,Q DQ LOWHUYLHZ LQ DXWXPQ $LOL 6DUNNLOD VWDWHC

LGHD RI XVLQJ SRVWDJH VWDPSV RULJLQDWHG ZLWK WKH PRVW KRQRUDEO
RI' 1. XOWDWIKNI- WKH )LUVW)LRDOGDRG WKWHV5HSRHQKBHRI *LUO DW WKH GRRU
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IRU WXEHUFXORVLV VXIITHUHUV ,QFLGHQ
DOVR VXFFXPEHG WR WXEHUFXORVLV 7k
WKH .LLSXOD KRPHVWHDG WRWARKW KHXZDN
LQ WR EH XVHG DV D ZRUN KRPH IRU
ODFNLQJ AQDQFLDO PHDQV 7KHVH GD\V
UXQV WKH RSHUDWLRQV

+RZ WKHQ WR FROOHFW f.XOWDWIKN

, ZLOO QRW GHDO DW DOO WKLV WLPH
HQYHORSHV LQ WZR GLIIHUHOW. QYWHY Z
VWDPS ,Q FROOHFWLQJ WKH SRVWDO VYV
WDEOH RU FKDUW PD\ VXIAFH , KDYH L
WKDW FDQ EH IRXQG RQ WKH FDUGV DV .
XQXVHG VSHFLPHQV 7KH H[DFRZG@GDWH |
IURP GRFXPHQWDU\ HYLGHQFHWEKW D C
FRQQHFWLRQ LV $SULO QR ZFROOH
RI FDUGV SRVWPDUNHG +HOVLQNL $SULC
,QNHURLQHQ $SULO DQG WKHQ VHYHUI
HYHQ HDUOLHU PDUNV PD\ H[LVW DQG , Z
LQIRUPDWLRQ 7KHUH DUH SULQWLQJ YD
IURP WKH VHYHUDO SULQVWRIZQIYZKBW SBHV
RI VKHHWV WKH FDUGV ZHUSILRUNVQRN M R (
SLFWXUHV 7KH XVXDO YDULHW\ RQ WKH
OLQHV 7KH XSSHU PRVW LQ WKH ODWHU
GRWWHG OLQHV QRW H[WHQGLQJ DV IDU

YLIXUH &KLOG LQ AHOG RI WROMXH SRVWDO UDWH DW WKDW WLPH
DGGLWLRQDO IHH IRU WKH RWKHU 1RUGL

YPN IRU WKH SRVWDO VWDWLRQHU\ FRRKG E OFHON & WEDR H/GD B W R PG R Q\TL\Q BRI B C

WKH VWDWLRQHU\ HQYHORSHYV

7KH SRVW FDUGV KDG SLFWXWDPBQG D \HOORZ LPSULQWHG
7HQ SRSXODU QDWLRQDO W\SLFW®O\ )LQQLVK PRWLIV E\ 0D
‘"HQGHOLQ DGRUQHG WKH FDUGY DQG HDFK KDG RQH RI WHQ GLIIHUHQW
YHUVHVY DSSURSULDWH IRU BDFHKSVURE MKW IURP WKH .DOHYD
FDUGV ZHUH LVVXHG ERWK LQ )LQQLVK DQG 6ZHGLVK

9DVH ZLWK ARZHUV

*LUO DW WKH GRRU

&KLOG LQ AHOG RI JUDLQ
7KH FORWK ZHDYHU
ORWKHU ZLWK FKLOG

/RJ FDELQ LQ WKH YDOOH\
)DPLO\ DW WKH KRPH JDWH
0DQ DQG ZRPDQ LQ D ERDW
Y)RON GDQFH

*LUO ZLWK VKHHS

7KH SURFHHGY DW WKH WLPHLMQIWWR WKH *ROGHQ (DU FKD
UHSUHVHQWHG E\ WKH DVVR¥FXPMWLRQURWLWKH AJKW DIJDLQVW
LQ )LQODQG 7KHVH GD\V WKH FKDULW\:V PDQ\ IDFHWHG RSHUDWLRQV
FROQWLQXH XQGHU WKH 1.XOWDRMI KNI .LLSXOD:- )RXQGDWLRQ
D SURSHUW\ LQ -DQDNNDOD QDPHG DIWHU LWV IRUPHU RZQH
.XVWDD .LLSXOD OU .LLSXOD ZDV D IDUPHU EXW KH DOVR KHOG
JRYHUQPHQWDO SRVLWLRQV DDQUFPHEWK KLV ZLIH OLLQD KH |
WKHLU ODQG .XVWDD .LLSXOD SDVVHG DzZD\ LQ DQG SXUVXDQW
WR OLLQD:-V ODVW ZLOO DQG WHVWDPHQW WKHJIXUH X T B HKREPRAW RNV HLDY WD V
EHTXHDWKHG WR WKH -DQDNND@QDWRVWXRFW IRU WKH XVH DV
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DUH DOVR UDUHU H[FHSW IRU WKRV$UXVH G HXWOD® ARXEDE OAL GHXB\ VKIGM R (

1IDWXUDOO\ WKLV W\SH RIFRPIPRICIK FDSHILR® RVR/ DOWKHIGHG DQG ZLWK
VHHQ ZLWK YDULRXV VSHFLD @ HYHROWRODBNW R K @ DPLWDPS ODWRQ WKWK H
JLQODQG-V WKHQ 3UHVLGH QRW G2YLLVQKUM R B G Z®H/UL RV XMIGH DWEIQLV K © IZQ WK J H

JLIXUH ORWKHU ZLWK FKLOG JLIXUH /IRJ FDELQ LQ WKH YDOOH\

)LIXUH )DPLO\ DW WKH KRPH JDWH)LIXUH 0DQ DQG ZRPDQ LQ D ERDW
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D YLROHW WULDQJOH VR WKDW DIWHUZDUGV WKKHMHNFRXOG EH VROG DW L
VWDWLRQHUV DV SLFWXUH SRVWFDUGVY 7KH LPSULQWHG VWDPS ZDV QR
ORQJHU SRVWDOO\ YDOLG KRZHYHU JLQQLVK ODQJXDJH XQXVHG
7KH FDUGV PDUNHG ZLWK D WULDQJO% VERYP éﬁ?—aﬁ Q ¢
RFFXU ODWHU DV SLFWXUH SRVWFDUG\%'} EQ Hevﬂ Ky FOXIL ﬁ'}i(%vDJH
VWDPSV ,Q UHWURVSHFW WKLV VRPHZKDWQU D & LGOI X D YHH [SHWE P HQW
VKRXOG QRW KDYH EHHQ LJQRUHG ,Q PBRMHGE VIR ® DWQK XNDIMU XWNRRXO0G
KDYH EHHQ XVHG PRUH H[WHQVLYHO\ 1)% [ y V Eﬁ\@%}%’*s HG
&URVV ZLWK WKH 3RVW -V FR RSHUDWLR{ LR Y B®RHPY
+RZHYHU WKH\ EHJDQ ZLWKRXW PXFK g @Li':(lv RYRDDW OHDVW IRU
QRZ WKH\ ODFN WKH VDPH UKRRJIJ®QRWIRQOWHOMW WK H T.XGWDWL
FDUGV UHFHLYHG ULJKW IURP WKH RXWMHMW REG WNHLU LOWYRIGXFWLRQ
JLJIXUH LOOXVWUDWHY WKH YDOXH P G E RWERN VWD O
FDUG 7KH XVXDO YDULHW\ LV VHHQ VK R KRUWS E(va OLQH
$OVR VKRZQ DUH SRVWDO VWDWLRQHU\ pp(gs\% @/hﬁ:Wlﬁl—Wﬁ;‘( UH WH[WV L
JLQQLVK 7KLV LQYROYHG WKH LQLWLDOBVHUELRYRILIKPUGVSHYRQWKHUPRUH
D WULDQJOH PDUNHG SRVWDO FDUG LV §KREJRWHILIIXURWKIOUWKH QH[W
FROXPQ , KDYH SUHVHQWHG DMEFRDHW R DAdNY F)Fh%gﬂ@\ﬁLQJ
(YHU\RQH FDQ DGG WR LW DFFRUGLQJ W Ji:%wa(%%% SUHIHUHQFHV W
KDV FOHDUO\ EHHQ RI KHOS WR PH ZKHQ H9%RU D VSHFLPHQ
WKDW , KDYH QRW \HW HQFRXQWHUHG @QGHVIZRXOG OLNH WR VHH WKRVH
ZKR KDYH PDQ\ RI WKHVH FDUGV FRPSOBSHFDDWLPDODNY FKDUW $IWHU
WKDW ZH FROOHFWRUV FRXOG H[FKDQJKBYIRRYPBWLRQ DQG IXUWKHU WKH
FROOHFWLQJ RI D YHU\ LQWHUHVWLQJ H
(GLWRUJTYKBRWHDUGY DUH DQ H[FHO )%(UUVSMU QW#; Y D
RQH IUDPH GLVSOD\ H[KLELW DQG WKH FDUGEMSIWIIREBW G HWRVBOWERD YV
SULFHG DQG HDVLO\ FROOHFWHKGELWKRSH VRAFHRRAJIJDRXMMBUNHG XQXVHG
WKHVH EHDXWLIXO FDUGV DWQWHH) 6&& UHJLRQD O/ WHHWOMGIPDUNHG XVHG
'LHJR QH[W -DQXDU\ 7KH HGLWRU ZLOO IRUZDUG \RXU FRPPHQWYV
WR .DUL 5DKLDOD

JLIXUH JRON GDQFH YLIXUH *LUO ZLWK VKHHS
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/7KH O 6HULHY 7KH 'HAQLWLYH ,VVXHV 3]
7KH J)PN 3RVW %XV 6WDPS 8VHV

BHOHFWLQJ 7KH %HVW 3RVWBHFPXNPIVWKH SXUSRVH IRU \@QMHRUVBB® S X
JRU $0 0 ([KLELW UXOHV DQ\ XQFRPPRQ XVH RI WKH VWDF
0 FROOHFWLRQ EXW SUHIHUDEO\ D V
7KH SXUSRVH RI WKLY DUWLFOH LV S\OPBMW HVK DMK HQP HPRUWD ZR YA DQ L
WKHVH VWDPS XVHV ,W LV R)VWRHEM MKW HG KKARZL O © WM W HIBWWER (XURSH RXW
HVSHFLDOO\ IURP DPRQJ WKH ODUJH SLFWXUH
VWDPSV EHFDXVH DW WKH WLPH WKH\ ZHUH
LVVXHG WKH\ GLG QRW PHHW WKH UDWH IRU DQ\
VSHFLAF SRVWDO VHUYLFH RU GHOLYHU\ 7KHUH LV D
VD\LQJ DPRQJ WKH 6DYR SURYLQFH SRSXODFH
"7KH UHVSRQVLELOLW)\ QRZ LV RQ WKH UHDGHU p
W LV QHFHVVDU\ WR KLW WKH VWXG\ ERRNV DQG
VSHOO RXW WKH SRVWDO UDWHV NHHSLQJ LQ PLQG
WKH VWDPS LVVXH GDWH ,I PHPRU\ IDLOV WKHQ
JUDE D SHQ DQG SDSHU DQG AJXUH RXW WKH
YDULRXV UDWH FRPELQDWLRQV .QRZLQJ ZKDW
WR ORRN IRU LV DOUHDG\ D ELJ VWHS LQ WKH ULJKW
GLUHFWLRQ 7KH O OLRQ VWDPSV ZHUH LVVXHG
HLWKHU IRU D VSHFLAF XVH LQ ZKLFK FDVH WKH
SULQWLQJ LQN IROORZHG WKH 838 LQN FRORU
VSHFLAFDWLRQV RU DV DGGHG VWDPSV KDYLQJ
VRPH RWKHU FRORU 7KH 838 VSHFLAFDWLRQV
ZHUH RXWOLQHG LQ "7KH 0 B6WDPSV 2 7KH
JLUVW (QWLUHO\ )LQQLVK 'HAQLWLYH B6HULHV
3DUW7KHI)LQQLVK 3RDODWHOLVW
S
7KHUH ZDV DOZD\V VRPH SXUSRVH RI XVH

IRU WKH ODUJH VWDPS LVVXHV 7§HHSXUSHRIVH %IQ LOODQG UHILVWHUHG OHWW
VRS MoK WDPS 2B R R MR S PRGN T S Y
VWDWHG XVHV DUH VR DOO HQFRPSDVVLQJ DV WR

OHW WKH LPDJLQDWLRQ UXQ ZLOG 8VXDOO\ WKH

vwbPSV ZHUH LVVXHG IRU UHJLVWHUHG LWHPYV

SDUFHOV DQG DLUPDLO WKDW LV WKH SXUSRVH

RI' XVH GLIITHUHG ITURP WKDW RI WKH 838

GLUHFWLYHV LQ ZKLFK FDVH WKH VWDPSV FRXOG

EH SULQWHG LQ DQ\ LQN FRORU 2QH RI WKH PRVW

LQWHUHVWLQJ RI WKH ODUJH VWDPSV LV WKH )JPN

SRVW EXV LVVXH #$#FGB8HRBRRQ®J WR WKH

WKLV VWDPS ZzDV PHDQW IRU LQODQG UHJLVWHUHG

OHWWHUV ZHLJKLQJ XS WR J JUDPV EHWZHHQ

-DQXDU\ DQG '"HFHPEHU ERWK WKH
OHWWHU DQG WKH UHJLVWUDWLRQ IHH EHLQJ )PN
HDFK DV VKRZQ LQ )LIJXUH +RZHYHU WKH

VWDPS RUGHU DQG WKH GHOLYHU\ ZHUH GHOD\HG

DQG WKH VWDPS ZDV QRW LVVXHG XQWLO 2FWREHU
DQG VR WKH VWDPS SHULRG RI XVH ZDV

RQO\ PRQWKY 5HJDUGOHVV WKH VWDPS LV

VHHQ RQ UHJLVWHUHG OHWWHUV EXW QRW YHU\ RIWHQ

$OWKRXIK WKH VWDPS KDG D SDUWLFXODU SXUSRVH

Rl XVH PXFK PRUH LQWHUHVWLQJ VLQJOH XVHV

RI WKH VWDPS DUH HQFR WHG, <P1WE$'<9VEQBWDV$“U§‘;EQD%GD\\’NEJMSJDPV?I’E
DSSURSULDWH IRU WKH H 6 RYIVEO UBWHY sQb
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OHWWHU DEURDG GXULQJ 6HSWHPEHU
DQG 'HFHPEHU ZHLJKLQJ XQGHU
J ZDV )PN ZLWK DGGHG DLUPDLO
SRVWDJH Rl )PN XS WR J IRU D WRWDO
Rl )PN +HUH WRR WKH VWDPS LVVXH GDWH
KDV WR EH WDNHQ LQWR FRQVLGHUDWLRQ ZKLFK
OLPLWV WKH SHULRG RI XVH WR 6 PRQWKYV
7KXV WKHVH XVDJHV DUH QRW YHU\ FRPPRQ
HLWKHU $QRWKHU LQWHUHVWLQJ LWHP LV WKH
LQODQG SULQWHG PDWWHU UDWH IURP -DQXDU\
WR '"HFHPEHU ZHLJKLQJ J
DW )PN PDLOHG DV &2' ZLWK WKH SRVWDO
UDWH RI )PN IRU LWHPV OHVV WKDQ
PN WRWDOLQJ )PN )LJIXUH 7KLV
FRPELQHG UDWH LV SXUH KDSSHQVWDQFH EXW
QRQHWKHOHVV NQRZQ WR H[LVW $Q\RQH ZKR
WDNHV WR WKH WDVN RI AJXULQJ RXW WKH YDULRXV
UDWHV PLIJKW AQG RWKHU HYHQ PRUH LQWHUHVWLQJ
TKDSSHQVWDQFHV- WKDQ WKH DERYH
2QH HYHQ PRUH XQFRPPRQ LQGLYLGXDO
VWDPS XVH WKDQ WKH SWMKYHR X W KLW IQJL‘Q\KDI—DLQ-I(@ ORFDO OHWWHU ZDV DFFXUD'
UHJLVWHUHG ORFDO OHWMWHWL \EX R ORF® WWHU XQGHU J ZDV )PN  -Di
D ORFDO OHWWHU UDWKIRIVIEHYY! ch'?éé Y )IPN - -DQRXDUN HFHPEHU
JUDPV ZDV )PN -DQXDU\
WR 'HFHPEHU DQG )P N
UHJLVWUDWLRQ IHH -DQXDU\ WR 'HFHPEHU
IRU WKH )PN UDWH )LIXUH
2EMHFWV OLNH WKHVH DUH FHUWDLQO\ YHU\
GLIILFXOW WR ILQG HYHQ WKRXJK WKH LWHP
SHULRG RI XVH ODVWHG DQ HQWLUH \HDU 7KLV
NLQG RI REMHFW ZRXOG EH DQ H[FHOOHQW FKRLFH
DV DQ H[KLELWLRQ LWHP
1RZ ZH ZLOO WDNH D ORRN DW VHYHUDO
JUHDW UDULWLHV DOWKRXJK WKH SUHYLRXV REMHFW
DOVR FDQ EH FRQVLGHUHG XQFRPPRQ )LUVW D
ORRN DW D )PN DLUPDLO OHWWHU WR $PHULFD
7KH UDWH IRU D OHWWHU OHVV WKDQ J DEURDG
ZDV ~ )PN IURP 6HSWHPEHU W R
"HFHPEHU ,Q WKRVH GD\V DLUPDLO
WR $PHULFD FRXOG EH PDLOHG LQ WZR ZD\V
JLUVW WKH LWHP FRXOG EH VHQW GLUHFWO\ IURP
J)LQODQG LQ ZKLFK FDVH WKH DGGHG DLUPDLO
IHH ZDV YHU\ VWHHS 'XULQJ WKH SHULRG RI
WKLV OHWWHU PDLOLQJ LW DPRXQWHG WR )PN
IRUD J OHWWHU $QG GXBXWHR WKKLKLIK DHWRBIUOURP +HOVLQNL WR +RW 6SUL
UDWHV OLPLWYV ZHUH S)(WJQQQWKDI-Q(ZI-ELJWSRWWVWHH 8QLWHG 6WDWHV 7KXV Wk

PDLOLQJV LQ )LQODQG EHFRQGE -pV' YK R2 '\*NV?/CH;SHUGD@LHUPDLOP#DI\D’VLHUE[S)ESLUH[
YLIXUH WKH LWHP FRXUER, *ﬁf‘@WS‘Lé 8 )
WR (QJODQG LQ ZKLFK r}DVH RYHU zDV

PDUNHG %< $,5 72 7+( 81,7(' .,1*'20 - ,Q W®HVRFDWKHWIRVW GLIAEXBMW KPWLO |
DGGHG DLUPDLO UDWH IRU (XURSH ZDFVORY®\ OHWNHRIU J J7 KHRODIBWMRIDG |U
ZHQW E\ VKLS DFURVV WKH $WODQWLF WERX VW BHRRHUNR WK L\2Q&HWAR FXE® C
PDUN ZDV FDQFHOOHG LQ (QJDpIGE PRUWPRBENEQW®RH IDVRLQ WKH VWDPS
RI ZKLFK PDQ\ W\SHV ZHUH XVHG 7KH QRAMRGUDVLIHO® BQ GWKHN @D BGW H G HS
ZKHQ FRQVLGHULQJ WKH 6 PRQWK SH WPLRRBVKIVX VKH @KW KRR P P)RPOQIQUAVW HR Z H Q W\
WKLV LWHP KDV QRW EHHQ VSHFLAFD GKHFW WDHD R U XVHKG1 \DWQIBP B YLW/Y YK WV KHHE
RWKHU VXFK REMHFWV KDYH QRW EHHQ@WQBR¥@WRHIKMG FODVY IRUHLJQ OHW)
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7KH WH[W KHUH FRQWDLQV D IHZ
REVHUYDWLRQV RQ WKH )PN VWDPS VLQJOH
XVHV DQG ZKDW XVHV FDQ EH ORRNHG IRU LQ
D FROOHFWLRQ 7KH XVHV DUH LQWHUHVWLQJ DQG
DGGLWLRQDOO\ DOO XVHV SUHVHQWHG KHUH DUH
ZLWKLQ D \HDU RI WKH VWDPS LVVXDQFH VR
WKH WLPH IUDPH KDV QRW EHHQ VWUHWFKHG WRR
IDU $ VLPLODU VWRU\ DSSOLHV WR WKH )PN
OLRQ RI ZKLFK VHYHUDO DQG DOVR H[WUHPHO\
UDUH VLQJOH XVHV IURP WKH WLPH RI WKH VWDPS

7KH 5HG &DUGV

7KLV WH[W ZDV RULJLQDOO\ SUHVHQWHG E\

&DUO $SSHOEHUJ DV D WDON RQ WKH RFFDVLRQ RI

WKH +HOVLQJIRUV 6WDPS &OXE-V WK \HDU

FHOHEUDWLRQ LQ -DQXDU\ Rf| yxuH $ QG ZHLIJKW FODVV OHWWHU J WR DE
:KDW DUH WKH "UHG FDUGWREHNMEBW ZH Dy )pN

WDONLQJ DERXW" 7KH DQVZHU LV VLPSOH 7KH\

DUH WKH 0 OLRQ VWDPSV RQ SRVWFDUGV PDLOHG WR

IRUHLJQ GHVWLQDWLRQV GXULQJ WKH SHULRG RI WR

7KH 8QLRQ 3RVWDOH 8QLYHUVHOOH 838 IRXQGHG
LQ %HUQ LQ GHFLGHG VRPHWLPH DW WKH WXUQ RI
WKH SUHYLRXV FHQWXU\ WKDW WKH SRVWDJH VWDPS FRORU
Rl WKH PHPEHU QDWLRQV ZDV WR LQGLFDWH WKH SXUSRVH
Rl XVH 7KXV )LQQLVK LQODQG OHWWHUV KDG WR KDYH
YLROHW VWDPSV IRUHLJQ ERXQG OHWWHUV EOXH LQODQG
SRVWFDUGY \HOORZ SULQWHG PDWWHU FRPPRQO\ JUHHQ
DQG SRVWFDUGV WR DEURDS® UHG 7KLV VI\VWHP ZDV WR KHO
SRVWDO HPSOR\HHV NQRZ ZKDW NLQG RI PDLOLQJ LW ZDV
,Q SODQQLQJ WKH DSSHDUDRFH RI WKH 0 GHAQLWLYH OL
VWDPS VHULHV WKH )LQQLVK 3RVW DQG 7THOHJUDSK VWULFWO\
IROORZHG 838 JXLGHOLQHV DOWKRXJK DORQJ WKH ZD\ LW
EHFDPH GLIAFXOW WR VWUI>_(IHWO\ IROORZ WKH JXLGHOL
WR ::,, DQG WKH LQADWLRQ W?ﬂ ROO fH\AﬁB%)BO @pﬁ% Sg'@%\WKPHLoSSC/gVQF
PDQ\ UDSLG UDWH FKDQJIHV KgF@H §H Ry R RCGdM @ RWB RS L AFDUBW
VFKHPH ZDV VXFFHVVIXOO\ PDQPRUNLGK D USIUVMAPMERDIW XQFRPPRQ 9LLSXUL
FRPSDQLHV KDG WKH PRVW GLIAFXOW WLPH EHFDXVH WKH
UDWHV ZRXOG FKDQJH DW VXFK D VKRUW QRWLFH WKDW WKH
SULQWHUV ZHUH QRW TXLWH DEOH WR IXUQLVK WKH 3RVW ZLWK
VWDPSV DFFRUGLQJ WR WKH 838 FRORU VFKHPH
2l WKH UHG FDUGV WKH LQLWLDO VSHFLPHQV KDG WKH
)PN UHG VWDPS DQG WKHVH ZHUH ORQJ FRQVLGHUHG
DPRQJ WKH PRVW GLIAFXOW PDLOLQJV 2QO\ LQ WKH SDVW
\HDUV KDYH WKH FDWDORJX{}Y FDUULHG SULFLQJ LQIRUPDWL
DERXW WKH REMHFWV DFFRUGLQJ WR JUDGHV RI UDULW\ 6WLOO
\HDUV DJR D SRVWFDUG IUDQNHG ZLWK WKH )PN
UHG VWDPS ZDV FRQVLGHUHG WKH PRVW H[SHQVLYH 0
REMHFWRUWSWKFALDO &DAZKROGRJIXH
DSSDUHQWO\ ZzDV GXH WR WKH IDFW WKDW WKH VWDPS FRXOG

JLIXUH ULJKW 7KH AUVW SULQWLQJ )PN YLROHW RQ
SRVWFDUG WR 2QGRQJD 7VXPHE 6: $IULFD FDQFHOOHG DW
+HOVLQNL 7KH UHG VWDPS LQWHQGHG WR PHHW

WKH 838 FRORU FRGH KDG QRW \HW LVVXHG



7KH )LQQLVK 3KLODWHOLVW % 9RO 1R f $XJIXVW 3DJH

QRW EH XVHG VLQJO\ RQ DQ\ RWKHL
WKH VWDPS ZDV XVHG UDWKHU IUH"
KDUGO\ DQ\' 0 FROOHFWRU ODFN\
YDOXH RI WKH )LQQLVK PDUN UHOD
FKDQJHG LQ DQG WKHUHIRUH W
WR EH FKDQJHG EHJLQQLQJ RQ 'HFt
SULQWLQJ FRPSDQLHV KDG GLIAFX
WKH FKDQJH DQG WKXV DOO QHZ V
VHFRQG RYHUSULQWY ZHUH GHOD\H
UDWH DEURDG ZDV UDLVHG WR
UHG VWDPS ZDV LVVXHG EXW LW C
PDUNHW XQWLO ODUFK 7KLV |
PDWWHU EHFDXVH WKHUH ZDV VWL
YLROHW VWDPSV IRU XVH RQP&RPHV
WKDW WKH 3RVWDO $GPLQLVWUDWL
RI QHZ UDWH VWDPSV VR WKDW WK
YLIXUH 7KH SULQWLQJ RI WKH YPN UG DRGS § R VED 66 EW R XDVEHI®R DG | IR R
+HOVLQNL - WR %DUFHORQD 6SDLQ EHg o R4M G R BRI HWAR \WHEHP BG &) R W %

DEURDG O0DUFK 2FWREHU 7KH VDPH KDSSHQHG ZKHQ IRUHL.

RQ 1RYHPEHU DQG WKH SRVW
JPN EXW WKH )PN UHG VWDPS GL
'"HFHPEHU S3ULRU WR WKHQ W

ZDV XVHG WKDW ZDV DOUHDG\ LVVX
SURYHG WR EH D VWDEOH SHULRG |
., KDG QR HIIHFW RQ WKH UHG SR
IURP WKH SDFH RI UDWHRURFUHD
SHULRGV RI XVH DQG SRVWDO UDU
ZLWK LW D KLJK UDWH R LGDAQG LR C
UDWHVY LQFUHDVHG RQ 6HSWHPEHU
UDWHVY URVH RQ 2FWREHU HG&W WKL
ZDV LVVXHG DQG KHUH LV WKH AUV

'XULQJ WKH ZDU )LQODQG KDG D
ZLWK *HUPDQ\ DQG LWV DOOLHYV
DJUHHPHQW PDLO IURP )LQODQG W

JLIXUH 7KH )PN UHG ZDV DFFXUDWH |UD3§I}£€E gggagggégév&g (3%1 FQUV@%\/F
"HF 6HSW 7KHUHIRUH )PN V GG oY dé
YLROHW LQODQG OHWWHU UDWH WR UHG DOWkKRK Ik )EtR@P Ri%u é Br\b dLVE
SRVWFDUG IURP 7RUQLR . WR/RQGRQNKHFNNKHU(XURSHDQ QDWKRQVZH
UHG SRVWFDUGY ZHUH VHQW WR Dt
SRVVLEOH WR VHQG WR 6ZLW]JHUOD
EXW PDLO WR WKHVH GHVWLQDWLR
1 ,, ZDV ZLQGLQJ GRZQ DQG HQGHG
VXUUHQGHU RI -DSDQ LQ "LWK
UXLQV DQG )LQODQG JLYLQJ XS WKHI
DQG 3HWVDPR DV ZHOO DV WKH VR
3RUNNDOD DUHD WR WKH 6RYLHWYV
VKRW XS DQG WKH SRVWDO UDWHYV
2Q -XO0O\ WKH IRUHLJQ SR’
LQFUHDVHG WR JPN DQG VR WKH U
DSSHDUHG %XW VWLOO WKHUH ZHL
WR FRXQWULHY RXWVLGH Rl 6FDQC
UDWH GRXEOHG RQ 6HSWHPEHU R
LV ZKHQ WKH DFWXDO UDULWLHYV Z
REMHFW FDQ EH UHIHUUHG WR KHU
YJLIXUH 7KH SRVWFDUG IRUHLJQ UDWH URVERURMFWOMRUDBWRG IRYHRBEBUFD UG

DQG WKXV WKH )PN YLROHW LQODQG O P HRAR Q
WR DEURDG DV VKRZQ RQ WKLV FIDHIG )RR %HHGJ%MW Lh V\é\éé?SiFI;%S[?J\?_DWﬁ BEHQZ%%L

RQ 'HFHPEHU
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YLIXUH OHIW 7KH SULQWLQJ RI W/
VWDPS PHW WKH SRVWFDUG UDWH WR DE
-XQH ‘XULQJ ::,, WKHUHERXQE YHL

EDVLF UDWH SRVWFDUG P KHOG R B \GXHFW
UDWH DSSOLHG WR 6FDQGLQDYLD (VWR
LWV DOOLHV 7KH EDVLF IPPUMLR@QHRWHD
QDWLRQV VXFK DV 6SDLQ 3RUWXJDO D
FDUG ZLWK WKH FRUUHFW UDWH *UDDC
%HUQ 6ZLW]HUODQG

PD\ DOO KDY H LUHDEHIORWWKIBWLRQ D
WKH SRVWFDUG IUDQNHG ZLWK D U
ZKHUH WKH VWDPS PDUN DQG GDW
DGGUHVV KDV EHHQ WDPSHWGHG ZLWI
IRUJHU\ EXW PRUH VNLOOIXOO\ PD:!
$OUHDG\ HDUOLHU FRXQWHUIHLW 0

GLVFRYHUHG
JLIXUH DERYH 2Q 6HSWHPEHU WKH )PN U
LVVXHG RQ -DQXDU\ WKHH )P N
)PN UHG (VSHFLDOO\ WKHAQ)®N UH
DOWKRXJK WKH RWKHUV DUH QRW H
)PN UHG LV WZR PRQWKV ODWH %H|
WKHVH VWDPSV ZHUH XVHG RQ RWK
SRVWFDUGYV SULQWHG PDWWHU DQ
PDLOLQJV ZLWK WKH VWDPS RULJLG
IRUHLJQ ERXQG LWHPV WKHVH UHC
LQ DOO 0O FROOHFWLRQV 2Q 1RYH
-DQXDU\ WKH IRUHLJQ UDWHYV
DQG UHG )PN FDUGV ZHUH LVVXt
EXW fVXEVWLWXWLRQV:- ZHUH IRXQC
WRXULVP VXFK PDLOLQJV DUH QRW
LPSRUWDQFH LV WKH GLVFRYHU\ RI
7KH UHG SRVWFDUGY QR PDWWHU
Uw RI WKH IDVFLQDWLQJ AHOG R

JLIXUH  7KH SULQWLQJ , )PN UHG RQ LLqp %_Q &j QVK G
DQG RQ SRVWFDUG DEURDG -XO\
WKLV PLQRU FROOHFWLRQ fEODFN VKHHS - $ ﬁHai% WI\I-QQDTJ Hﬁ% FEJ QWLQJ W

/DKWL L H QRW D IRUHLJ)PNGHING RQDMR\RQF ¥ BoWKORIG LYRP Q DEXQGDQFH RI PI
WKDW WLPH LV NQRZQ DQG WKH H[SODQDWLH‘F@QVE\A—LPPSR’)CBIOHFWZI—[IS/ WWWILDDG®L WOLIR Q D ¢

RU VSHFLDOL]LQJ LQ FOLFKp IDXOW
$XFWLRQV DQG SRVWDJH VWDPS PDI
VWDPSV DV ZHOO DV FRYHUV DQG R
LWHPVY 7KHUH DUH SOHQW\ RI VH(
GLIAFXOW LQ WKLV DUHD RIl FROOH
XQFRPPRQ REMHFWV EHFDXVH WKH
DUH QRW UHPDUNDEOH DW DOO VR
IRU WKHLU EHDXWLIXO VXEMHFW P
WKURXJK DWWLFV DQG EDVHPHQW
DQ\PRUH $Q\WKLQJ IURP VXFK SC
FDUULHG RIl WR AHD PDUNHWV $V
KHUH LV VRPH JRRG DGYLFH WKH R
DQG DUH DYDLODEOH DOO RYHU WKI
WKURXJK WKH FDUGV EH VXUH WR O
,W LV SRVVLEOH WR PDNH VRPH LQ
GHDOHUV HVSHFLDOO\ RXWVLGH )l
YLIXUH 7KH )PN UHG PHW WKH sRVWFDLYBZOTUE WREREURER f YR F DWHNER G C
WR 'HFHPEHU $ SRVWFDUG PDLOEHIDIEOMIMNGW RIBEFIOELIDYLD zDV

VWLOO UDWKHU XQFRPPRQ DW WKH HQG RI DQG GXULQJ .RWND WR
‘DVVHQDDU +ROODQG
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J)LIXUH 7KH JPN UHG PHW WKH
WR DEURDG IURP )HEUXDU\ WR -
WKH HQG RI WKH V WKH PDLOLQJ F

ZDV VWLOO XQXVXDO 7KXV D SRVWFIL
ZLWK D )LQN UHG LV UDUH 7RLMDOD
&]HFKRVORYDNLD

YLIXUH 7KH SULQWLQJ RI WKH )PN UHG PHW WKH
SRVWFDUG UDWH WR DEURDGHPERIRJ-DQXDU\ WR 'HF
5LLKLPDNL WR +DOOH *HUPDQ\

JLIXUH 7KH SULQWLQJ RI WKH )F
RQ SRVWFDUGY DGGUHVVHG WR DEURDGC
0D\ $IWHU WKH UDWH KLNH W
ZDV DFFHSWDEOH RQ LQODQBEMREZBOO [
+HOVLQNL WR 3DULV

YLIXUH JURP -DQXDU\ XQWLO 0D\ ERWK

WKH LQODQG DQG IRUHLJQ FDUG UDWH ZDV YPN %RWK WKH

PN YLROHW DQG WKH YPN UHG ZHUH XVHG

GXULQJ WKLV SHULRG 7KLVLRNUPDLO SRVWFDUG IURP +HOV
WR 6KUHZVEXU\ (QJODQG ZDV DOVR IUDQNHG ZLWK WKH
YPN JUH\ WR PHHW WKH DLUPDLO VXUFKDUJH IRU GHVWLQDWLRQV
ZLWKLQ (XURSH
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/KH &RUN &DQFHO &RUQHU JLOQLVK ¢
%\ (G JUDVHU

,QWURGXFWLRQ
JLJXUH &DQFHOV 1RV

8VDJH RIPMKWHIVHRRUNP RU ")LIXUHu FDQFHOV JHQHBR®R® 0\$ KDYH QRW EHHQ IF
UDQ IURP WR WKH V 7KH HDUOLHVW RQH EHJDB}JZW@&§W(§TNHRUKDD%V&KE'
RQ WKH RYDO LVVXHV ZLWK VRPH XVDJHV FRQWLQXERVVERLWIKAMN Ly oLNT
WKEFEHQWMUWKHLU SHDN RI XVDJH LQ WKH ODWH XWVEHSLVFRYHU\ LWHP
PD\ KDYH UHSUHVHQWHG EHWZHHQ DQG Rl DO O/ FW\®IFQUOIOHIBE GHDOHU -V C
JLQQLVK VAMDMEIND OO\ WKH\ DSSHDU DV GLVWLQFWLYHO\
DQRQ\PRXV SDWWHUQ FDQFSKMD®/A O WHMWAPH I RW QK RXMRI&DQFHO 1R LV
GHWHUPLQDWLRQ RYHU WKH SDVW KDWH EY WK RWHGR PWQ\VKEN B LEINHG WKD
WUDFHG WR WKHLU JHQHUDO ORFDE@RVWRIQRVH[DPSOHV DUH NQRZQ 2QH LV O

7KH JXLGHERRN IRU WK&VUBRLMO @ HARDLQHQVYEDMWOW ORI DV 1R $GGLWL
FDWDORP XY LROHLPOBOLVKHG LQ DV WWHKRY®HDIURP D SULYDWH FROOHFWL
UHPDUNDEOH IRUZDUG LQ IRXU ODQHHPPEHOHWKRHYH VHW @ Q| H[KkB\E @ ERINQ Bl @
EDFNJURXQG DERXW WKHVH FDQFHGA DIRBWIPSH FRWERK VR IDLOWUVYRY DO PR (
WDEOHYV QRW "QHJDWLYH FDQFHOVu WKDW PDNH

6LQFH /DLWLQHQ-V ODQGPDUN SXEO®IOAMW LAY ZMKURKVIND\D HEXSIDOWVW HU Q F D (
RQ WKH H[WHQVLYH GHWDLOUDERRRBWX¥RPHR ) MFHXYMHAKD®ODHO LRQALWKH HUD , GR
SULQFLSBAODPBQTV 'IBMUMDWQVWKHDRIGNONVDPSY p EXW RQHV ZKKMWDHP % EB\SD
JLOQOBEBP.XFLROHOPTHWPDQ D QX HIUBPQ VUG UDWKHU WKDQ LQ EDVH UHOLHI
KDYH RQO\ EHHQ DUWLFOHV LQ WK KHY@ILNKUMWWEPESFRDID]ILQHV ZLWK
QHZ FRYHU DQG QHZ FDQFHO GLVFRYHULHV

,Q DQ HIIRUW WR JLYH DQ X®®MBWH DERXW WKH\WH)EBMQEHOV
WR SHUKDSV JHW VRPH LQSXW IURP UHDGHUV ZH ZLOO ORRN WR DGG
WKLV IHRWXBRHWN &D Q FH ERXINQCHUFDOQGKE FIRAW WKDW DSSDUHQWOWRQR UHF
AJXUH SLFWXUH PXWH SDWWHUQ RB&H8 RDWKHML RO HAKHRIUHHWY KAV HD RE OiF H
FDQFHOV "FRUNu RU "AJXUHU VHHPMPBIOHR BRMW PRIIMHANG WK H Qv (PH ORLIVRM K H A H
GHVFURSWIKRIYH )LQQ,IQVKLRDQ@BIHOW KRV FPWRHWOVKXQWLQJ LQGLFDWH WKDV
DUH FRPPRQO\ FDOOHG "AJXUHu FDRBR2Y FRUN FDQFHOV 21 WKHVH DERXW

&DOOLQJ WKHP "FRUN FDQFHOVuFRY IRAY/ R QRX VI8 MWKHD R ID WERHXD RIFFMVRKIH B L
WKDW ZH EHOLHYH WKH PRVW FRPARR@ XWKHUW Z0UMHH DERPWDQRMWXHU ZK

GHYLFHV PDGH RI PHWPDROUHDW & DIV LM[QIRS\OHV NQRZQ DQG PD
UHDOO\ GRFXPHQWHG LwiosWw ZHUKDBD ®HTXDUWHU RI WKRVH PL
Rl ZRRG RU FRUN +RZEMHO IRXOQE ORNBWODRJI D "FRPSOHWHp FR
WKDW E\ QXPEHU D PDMRRULMNKFAEBW , KIQGHUVWDQG LW ZKHQ )l
GLITHUHQW RQHV ZHUH RPOBPUVBRRERVNGRRQ FROOHEFHWUR V REE \
ZRRG 'H NQRZ I[URP HIRPWWRQ IRQIKWMKIFROOHFWLRQ WR KLP LQ Wk
FDQFHOV WKDW VRPH ZorEURHX Y HW R HWRHEDO \POIBHV RQ FROOHFWLQJ
I[URP VRIW yAKIULHEOHKLY "FRUN DQE WKHQ JDOHEHOWO\ VRXIJKW WKHP RXW
W\SH PDWHWQEBOV 1R LV 6 RPHV XD DM QWRODVVHPEOH GXULQJ KLV
GHWHULRUWDKHHRRORRDUN RI WKLV \ERRZGHHF W HRY RMHWB O WKH FDQFHOV KH FF
TXLFNO\ D WRERH WKH SRVWD G k @ ameyw DBAKMWOBIOO WKH GLITHUHQW FD
RYHU \HDU T*XVH LQ G LFDVOLR  WKPBQ WHKM\AQGYV WXUQ XS HY

ZHUH PDGH RI PHWDO :KLOH WHERBRQGEWD RLOAMXYGXWRY RIGDANO\ RQH RU WZ
FDQFHOOHUV DQG RWKHU R DAFH I/OV BEME RAAF A K RQ 6R MDWPH VX U WK WU RIRWEE U
WKH )LQQLVK 3RVWDO 0XVH X PFDDBERDUHHUWVEOH IRQIOD RQ 8 FOHWHEHRPSOHWH FROOH
LV WKHUH 1R 7ZR RWKHUV DUH DWQRWKHW RARMHXRY QFRG RRYIOAMUN LW
LQ D SULYDWH FROOHFWLRQ $SSDUHEPHO\QWM K HAVDH FRHAJ ADOV @ RBIY BV ISIUM K/ H
ZHUH FRPPHUFLDOO\ PDGH SRVVLE©GOD EHHQ JF BB DHFIR USR X W YR ASFHYKDSW R
RU EXVLQHVV VW\OHu KDQGVWDPSWKRMXWIG WHKHH KRZQFBHIQGSEXJWUH B WSN WK H L
Rl PHWDO DQG SHUKDSV RQO\ WKHHMPBEBBH \R W K BYH/® GW LKWHIU IR LLIEK WX W X U H



7KH )LQQLVK 3KLODWHOLVW % 9RO 1R f $XJIXVW 3DJH

,GHQWLI\LQJ $ &DQFHO 'FRUNK VW\OH FDQFHOV HMWSWKIHD OOV RQ
$UH $00 21 7KHVH &DQFHOV *WRMNLEXV'VLDQ (PSLUH XVHG D ORW RI “FF
:, IRU VHFXULW\ UHDVRQV D®G BRUIGHQ
%HIJLQQLQJ LQ WKH V DQ XQ XX BQPDLQVFX MW HREQV IIDAPHS L. @MURD DD YOLIQWH:
SOD\ :LWK /DLWLQHQ:V SULFLQJ FDWDD®G RIYLQWR KHKRDUNHWSODFH
VRPH HVWLPDWHV IRU SULFLQJ UDULW\&R Q&LGIWT Y\WKDHW \FRRRRQHVMDWP SV [
D VHULRXV IHDU RI IRUJHG FDQFHODNQBRPERUPMR PDXOW WVIMD® SAR MK DW DU
KDYH $DUR /DLWLQHQ UDLVHG WK H JRRGRI® BDEF¥WRWNQIR UQ B ZFOAQEWW BRQJIH U
QRW ZDQWLQJ WR FHUWLI\ QHZ RQH/ W\ @HNADEF HPD/P SHOMS\H FHIBPO®OW R@ VWDP S’
VSHFLDO VLWXDWLRQV ([FHSWLRQWNKRIDKW@EH BKEH BB \LQRW ERXIH® RIQB 21
FRYHU WKDW FDQ EH H[SHUWL]HG mRWQ ZARMHUPRAUHDWEQHROE RROABSTBOXH |
KDV EHHQ IRXQG IURP GLITHUHQW VRWDPSVSUHVV KDV KDG DUWLFOHV DERX
JLQGLQJ SUHYLRXVO\ XQNQRZQ FEXWHG® WY WD BIZ\D-PG\OW K HAKHHUHHP TXLWH XQ
RQO\ RU ZHUH NQRZQ KDV WR EH RQH RI WKH KDUGHVW DUHDV RI
FRUN FDQFHO FROOHFWLQJ WR KDQGOH ,Q DGGEWHRQ@MR-AQGLQJ D IDLUO\
JRRG H[DPSOH RI DQ XQXVXDO FDQFHO ZH AUVW KDYH WR FRQAUP

LW LV QRW RQH RI WKH FDQFHOV DRIUNHRGX\WQQRY 6D @ AMIDUZ D\UIKY DIBR Y O L C
PD\ EH WKDW WKLV H[DPSOH 8RRUKH) §FDIFHD RINVDLQ SRIMN ULQJ VWDP

LQNHG ZRUQ SDUWLDOO\ GDPDJHG UPZ LSRIRRIOX KDWU WKN VROV KICDAD FAHKCH P L J
FDQFHO EOXUUHG WKH FRQWHQW VDIUQNWKMHHHZKHPKR SHOZH EH S XEBOL DIQHEG L C
SUHYHQWHG FOHDU FDQFHOOLQJ RILW® H FDRQLHHOW K UVZED/QERW KBS YOO D (
DQJOH SHUSHQGLFXODU WR WKH VWIRG HE HIDQN ADQEHB 0 HED KM@ DWBRD G\
VRPH RI WKH XQLTXH FDWD @R JHQD N MWD QBHOV PRHDBWVR 00 DOVR EH VRPF
RI LPSHUIHFW VWULNHYV GLVFRYHU\ DQG ZKDW PLJKW EH UHTXLU
JHW LWV RZQ FDWDORJ QXPEHU ,I \RX KI
,GHQWLAFDWLRQ 6XJJHVWERQ¥HO HYHQ LI QRW )LQQLVK SOHDVH
HGLWRU RU (G )UDVHU ODUEQH 6WUHH"
‘KHQ ORRNLQJ IRU D FDQFHOVOEKHBR VALY RAD (R D OW RHEEFHRU HPDF &R HR D W
FRPPRQ W\SHVY NQRZQ RQ WKKLYDRDMIFRWDU VWDPS LVVXH 7
EH HPSKDVL]HG HQRXJK 5HDOL]H WRR WKDW WKH FRPPRQ FDQFHOV
ZHUH XVHG D ORW DQG FKDQLQJFOHHU WLPH PD\ FDXVH D V
LOOXVWUDWLRQ LQ WKH FDWDORJ WR EH OHVV DFEXUDWH IRU WKH H[DPSO
RQH KDV 'LQ KDQG
.l \RX DUH OXFN\ HQRXJK WR KDYH D FRYHU WKH HDVLHVW VWHS
LV XVXDOO\ WR ORRN IRU WKH NQRZQ FDQFHOV IURP WKH VDPH WRZQ
7KDW ZRUNV RYHU RI WKH WLPH 1 LW LV QRW D NQRZQ FDQFHO
RI WKH WRZQ RI RULJLQDWLRQ RU HYHQ WKHX¥RzQ RFWK¥H DGGUHVVHH
WKHQ WKH FDQFHO FDQ EH HVSHFLDOO\ LQWHUHVWLQJ
(ISHFW WKDW WKH FRUN FDQFHGQGM) R¥SHNUDQFH XVXDOO\ ORRNV
OLNH WKH WRZQ FDQFHO LQN XVHG RQ WKHLU GDWHG FDQFHOV ,QNV RI DQ

XQOLNHO\ FRORU RU VKDGH DUH RIWHKHYH DDUH\D R P 03D ¢ Dk B ERNDMEIRIEK®Y L F VH\D Q G
LQGLYLGXDO DUWLFOHYV E\ AKHY BIR D\ KIDDGHKRU V- W K L
JRU H[DPSOH 1R LV QRZ UHFRJQL]JHG DV D 'DQ]
ZLWK QRWKLQJ WR GR ZLWK WKH )LQQLVK SRVWDO

7KDQN <RX

7KLV QHZVOHWWHU ZRX0OG GRWUERXSRYV

FRQWULEXWLRQV DQG HQFRXUDJHPHQW

VXEVFULEHUV ,Q WKH SDVW VL[ PRQWK"

JLIXUH &DQFHO 1R ZDV WKRX QKW WRWKIRMHFRPSOLPHQWY RQ WKH QHZ |

EHHQ XVHG LQ .DQJVDOD DV DQ MMHWWHURDWNPDLOV FKHFNWY DB R WKHY

RQ XQFDQFHOOHG  SIJ VWDPSV RREBPRYWRUSDQ 5DP // 7DQQ 5RJHU &L

IURP "DQJLJ EXW LW LV QRZ UHFRE} 1@ RPYWQR3DX0O 1HOVRQ $0ODQ :DUUHQ

RULJLQDWLQJ PDUN XVHG LQ "'DQIbJxyjpDpQ -RQ ,YHUVHQ 'RQ XS SIRKG 6V

6DOPL (ULF +RSSHU O0DWW ¥HGDISODBRFN

&\ULO 6FKZHQVRQ - $ - 9DQ 'LMN $QVHC

&RQVLGHU WKH SRVVLELOLW\ Ry \RYHLJ KbDQFE#?QVDQETﬁK@Qﬂﬁv\L@HUV ‘H
WUDQVLW RQ RXW RI WKH FRXQWU\ L P '

Q Q Q IRDL®R X)R O O A L&?WK@@H&@T’W‘%XLLVQV&H



3DJH 7KH )LQQLVK 3KLODWHOLVW % 9RO
JULHQGYV RI WKH 3RVWDO O0OXVHXP

JULHQGV RI WKH 3RVW OXVHXP LV DQ DFWLYH DVVRFLDWLRQ
ZLWK WKH SXUSRVH RI VXSSRIRWIMQJ WKH OXVHXP-V RSHUDWL
SURPRWLQJ FR RSHUDWLRQ EWWZHM® SKLODWHOLF HQWKXVLDV
GHHSHQLQJ SHRSOH-V NQRZOHGJH RI WKH 3RVW ERWK KLVWRULFDOO\
DQG DW SUHVHQW

7KH DVVRFLDWLRQ SXEOIZVEH®@DUDQWXDO MRXUQDO
VLPLODU LQKHKBRIQWUKNBRE BRRKNHG DQQXDOO\
E\ WKH $PHULFDQ 3KLODWHOIFFH@RBOQWHVY FRQWDLQLQJ HJ
DUWLFOHV RQ D ZLGH YDULHW\ RI SKLODWHOLF VXEMHFWYV DQG FXUUHQW
WKHPHV 7KH MRXUQDO LV PDJQLAFHQWO\ LOOXVWUDWHG LQ IXOO FRORU
RQ FRDWHG KHDY\ SDSHU 7KH MRXUQDO LV ZULWWHQ LQ )LQQLVK ZLWK
DQ (QJOLVK VXPPDU\

7KH 7DEHOOWMNWXWHY DUWLFOHV DPRQJ RWKHUV RQ
WKH ELJ WRRWK )LQQLVK UHYHQXH VWDPSV WKDW ZLOO EH SXEOLVKHG
LQ WKH 1RYHPEHU QHZVOHWIVD)HU DQG DQ DUWLFOH KRQR
DUWLVW ODUWWD :H‘DEHILLYHLLY RQ\VRKHKHU ELUWK
ODUWWD :HQGHOLQLQ-V LOOXVWUDWLRQV ZHUH XVHG RQ WKH WHQ *ROGHQ
(DU SRVWDO FDUGV LVVXHG LQ 6HH .DUL 5DKLDOD-V DUWLFOH RQ
SDJH

7KH MRXUQDO LV GHOLYHUHG IUHH RI FKDUJH WR PHPEHUV RI WKH
JULHQGV RI WKH 3RVWDO OXVHXP DOWKRXJK , DP QRW VXUH LI WKHUH
LV D VXUFKDUJH IRU RYHUVHDV PHPEHUV 7KH DQQXDO PHPEHUVKLS
IHH LV % OHPEHU EHQHAWYV DOVR LQFOXGH IUHH DGPLVVLRQ WR
WKH 3RVW OXVHXP GLVFRXQWVYV DW WKH OXVHXP 6KRS DQG %DU
&DIp DQG VSHFLDO RIIHUV IRU PHPEHUV RQO\ 7KH $VVRFLDWLRQ
DOVR RUJDQL]JHV LQWHUHVWLQJ YLVLWV DQG WRXUV VR LW PD\ EH SRVVLEO}
WR MRLQ RQH RI WKHLU H[FXUVLRQV GXULQJ \RXU YLVLW WR +HOVLQNL
SRVVLEO\ DW 125',$ $Q RQOLQH DSSOLFDWLRQ LV DYDLODEO

2Q D YLVLW WR WKH 3RVW 0XVHXEZODRMNW LDA (RUL B & BW KDIV\W & HW3KRY W 0 XV H
FXUUHQW LVVXH DQG WKH EDFN LVVXHV IRU 32 %

5HDGHUKWHRILQQLVK BYHOQFREUDWHG WR MRLQ), +HOVLQNL
WKH JULHQGV RI WKH 3RVW OXVHXP )RU IXUWKHW QQDRUPDWLRQ DQG
EDFN LVVXHV FRQWDFW WKH )LQQLVK 3RVW

JLIXUH &DQFHO 1R

JLIXUH FDQFHO 1R LO @XOWW WD\ WGER®D WKH ULIJKW L
IURFPDURLWLGBQYPORBEKYLROHEPDWLV
UHDGLO\ LGHQWLAHG DV WKH -\YIVN\OIl PDUN XVHG LQ WKH V DQG
NQRZQ RQ YDULRXV DQG WDWMRPHSW\DQG SRVWDO V
1HYHUWKHOHVYV DV VKRZQ NQLWEKHHMYQRQWUDWLRQV WKH PDU
LV YHU\ RIWHQ EOXUUHG VFRBS$OGEWHQRYHQO\ VWUXFN LQ
RWKHUZLVH XQFOHDU PDNLQ@RDW HBAWRRX W\W IRU WKH QRYLFH
HDVLO\ LGHQWLI\ AJXUH FDQFHOV ZLWK FRQAGHQFH DQG UHDVRQDEOH
FHUWDLQW)\ 6HH 7)3 “7KH )LQQLVK )LIXUH &DQFHOV p 9RO 1R
0D\ s
($ +HOOPDQ -VLAD)WDORIXHWHPSHO )LQQODQGV
ZDV SXEOLVKHG ZLWK ,QGLD SDISHU RYHUOD\V ZKLFK XVHG
FRQMXQFWLRQ ZLWK WKH LGHQWLILFDWLRQ SURFHGXUHYV
UHFRPPHQGHG E\ /DLWLQHQ ZLOO SURYH KHOSIXO
LGHQWLI\LQJ PDQ\ FDQFHOV HVSHFLDOO\ ZKHUH RQO\ D
SDUWLDO VWULNH H[LVWV RQ D VLQJOH VWDPS 7KH PDQ\
IDFHV RI 1R DUH DOVR VKRZQ RQ WZR SRVWDO FDUGV
FURSSHG DQG VOLJKWO\ UHGXFHG DQG AYH SHQQL
VWDPSV DW IX0OO VLI]H



