
0DQXVFULSWV�IRU�SXEOLFDWLRQ�DUH�ZHOFRPH��6HQG�
DOO�PDWHULDO�WR�WKH�(GLWRU��:KLOH�GXH�FDUH�ZLOO�EH�
WDNHQ��QR�UHVSRQVLELOLW\�LV�DFFHSWHG�IRU�PDWHULDO�
VXEPLWWHG��$OO�PDQXVFULSWV�DUH�VXEMHFW�WR�HGLWLQJ�
DW�WKH�GLVFUHWLRQ�RI�WKH�VWDII�

7)3 �LV�QRW�FRS\ULJKWHG��$UWLFOHV�PD\�EH�UHSULQWHG�
ZLWKRXW�SHUPLVVLRQ�IURP�WKH�(GLWRU��+RZHYHU��DW�
WULEXWLRQ�RI�7)3 �DQG�WKH�RULJLQDO�VRXUFH��LI�DSSUR�
SULDWH��LV�UHTXHVWHG��

$�QHZVOHWWHU�SXEOLVKHG�TXDUWHUO\�E\�WKH�)LQQLVK�6WXG\�*URXS�RI�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE�

9RO�����1R����‡�0D\������‡� :KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH

(GLWRU·V�1RWH
)LUVW�'D\�&RYHU����
)URP�)LQODQG�WR�$EURDG
�����&KDULW\�6WDPSV
����������&KDULW\�6WDPSV
)LJXUH��&RUN��&DQFHOV��3DUW��

7KH�QHZVOHWWHU�ZLOO�EH�VHQW�IUHH�RI�FKDUJH�WR�DOO�
PHPEHUV�RI�WKH�)6*� WKUX������� $ � ��� �86$ � 	�
&DQDGLDQ�UHDGHUV��DQG����� �,QWHUQDWLRQDO�UHDGHUV��
FRQWULEXWLRQ�WR�FRYHU� SULQWLQJ�P DLOLQJ�FRVWV�
LV� DSSUHFLDWHG��&RQWULEXWLRQV� VKRXOG� EH� PDGH�
SD\DEOH�WR�DQG�VHQW�GLUHFWO\�WR�WKH�(GLWRU�
�
)6*�1HZVOHWWHU�(GLWRU�
� 5RJHU�3��4XLQE\�
� 3��2��%R[����
� &OLIWRQ�3DUN��1<��������
� (�PDLO��USTXLQE\#DRO�FRP
� �������������UTXLQE\#Q\FDS�UU�FRP

7)3 �$VVRFLDWH�(GLWRUV�
� .DXNR�$UR
� 6KHOGRQ�7RELQ��3K�'�

7)3 �$VVLVWDQW�(GLWRU�IRU�7UDQVODWLRQV�
� &DULWD�3DUNHU

6&&�([HFXWLYH�6HFUHWDU\�
� 'RQDOG�%UHQW��([HFXWLYH�6HFUHWDU\
� 3��2��%R[������
� (O�&DMRQ��&$������
� (�PDLO��GEUHQW��#VSU\QHW�FRP

7KH�) LQQLVK�3KLODWHOLVW�LV�SXEOLVKHG�TXDUWHUO\�
E\� WKH� ) LQQLVK� 6WXG\� * URXS� � ) 6* � � RI� WKH�
6FDQGLQDYLDQ�&ROOHFWRUV�&OXE��6&&� �

7KH�)LQQLVK��3KLODWHOLVW

,Q�WKLV�LVVXH�ZH�IHDWXUH�WKUHH�DUWLFOHV�RQ�5XVVLDQ�VWDPSV�XVHG�LQ�)LQODQG��
,Q�WKH�ÀUVW�DUWLFOH�ZH�KDYH�DWWHPSWHG�WR�SURYLGH�D�VXUYH\�RI�WKH�SXUHO\�5XVVLDQ�
ULQJOHVV�VWDPSV�XVHG�RQ�)LQQLVK�PDLO�WR�DEURDG�IURP������ WR������� 7R�WKH�EHVW�
RI�RXU�NQRZOHGJH�WKLV�LV�WKH�ÀUVW�DWWHPSW�WR�RIIHU�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�
WKLV�XVDJH�EDVHG�RQ�DQ�HPSLULFDO�VHDUFK�RI�FDWDORJXHV��LQWHUQHW��PRVWO\�H%D\��
RIIHULQJV�DQG�SULYDWH�FROOHFWLRQV��: LWK�WKH�KHOS�RI�RXU�UHDGHUV�WKLV�VXUYH\�PD\�
EH�XSGDWHG�LQ�WZR�ZD\V��E\�DGYLVLQJ�XV�RI�QHZO\�LGHQWLÀHG�GHVWLQDWLRQV��DQG�
VHFRQGO\��E\� UHSRUWLQJ�DGGLWLRQDO�LWHPV�LQ�FDWHJRULHV��� DQG���ZLWK�HDUOLHVW�GDWHV�
RI�XVDJH��* HQHUDO�FRPP HQWV�RQ�WKH�FODVVLÀFDWLRQ�RI�GHVWLQDWLRQV�DUH�ZHOFRPH��
7KH�RWKHU�IHDWXUH�DUWLFOHV�FRYHU�WKH�FKDULW\�VWDPSV�RI������DQG�����������

/DVW�PRQWK�P\�ZLIH��6XH��DQG�,�DWWHQGHG�WKH������ )LQQLVK�QDWLRQDO�VKRZ�
DW�-lUYHQSll��7KH�VKRZ�RIIHUHG�PRUH�WKDQ����� IUDPHV�RI�KLJK�TXDOLW\�H[KLELWV�
DQG�DQ�LQWHUQDWLRQDO�ERXUVH�ZLWK�GHDOHUV�IURP�5XVVLD�DQG�6ZHGHQ�DV�ZHOO�DV�
)LQODQG��: H�HQMR\HG�PDQ\�SKLODWHOLF�GLVFXVVLRQV�RYHU�UREXVW�)LQQLVK�FRIIHH�
�DEVROXWHO\�QHXWUDOL]HV�MHW�ODJ��ZLWK�IULHQGV�.DM�+HOOPDQ��-RUPD�.HWXUL��.DUL�
5DKLDOD��+HLNNL�5HLQLNDLQHQ��-HIIUH\�6WRQH�DQG�-XVVL�7XRUL��7KH�6))) ��RQ�WKH�
UHFRPPHQGDWLRQ�RI�WKH�)LQQLVK�3RVWDO�+LVWRU\�6RFLHW\��DZDUGHG�PH�WKH�3UR�
3KLODWHOLD�VLOYHU�PHGDO�IRU�́ZRUN�GRQH�LQ�SURPRWLQJ�)LQQLVK�SRVWDO�KLVWRU\µ�
DQG�IRU�́H[FHOOHQW�ZRUN�DV�HGLWRU�RI�WKH�)LQQLVK�3KLODWHOLVW�µ�,�ZDV�VXUSUL]HG�
DQG�KRQRUHG�WR�UHFHLYH�WKLV�PHGDO��SLFWXUHG�DERYH�

7KH�3RVWDO�0XVHXP�LQ�+HOVLQNL�LV�IHDWXULQJ�DQ�H[TXLVLW�GLVSOD\�RI�WKH�
KLVWRU\�RI�WKH�)LQQLVK�3RVW�IURP������ WR�WKH�SUHVHQW�FRPPHPRUDWLQJ�WKH���� WK�
DQQLYHUVDU\�RI�WKH�ÀUVW�)LQQLVK�SRVWDO�VWDPSV��ZKLFK�LV�WKH�WKHPH�RI�125',$ �
����� WR�EH�KHOG�WKLV�2FWREHU�LQ�+HOVLQNL��,�ZRXOG�ORYH�WR�KDYH�\RX�MRLQ�XV�IRU�
D�PHPRUDEOH�SKLODWHOLF�ZHHNHQG�LQ�VXQQ\�)LQODQG��3OHDVH�GURS�D�QRWH�WR�PH�
LI�\RX�DUH�LQWHUHVWHG�LQ�DWWHQGLQJ�WKLV�LPSRUWDQW�HYHQW�

$ QG�RI�FRXUVH�,�ZLOO�EH�DW�:D VKLQJWRQ������ 0 D\��� � ���� 3OHDVH�VWRS�E\�WKH�
6&&�WDEOH�DQG�VD\�KHOOR�RU�VWD\�DZKLOH�IRU�D�GLVFXVVLRQ�RQ�)LQQLVK�SKLODWHO\�

: H�ZHOFRPH�WKH�IROORZLQJ�QHZ�PHPEHUV�WR�WKH�)LQQLVK�6WXG\�*URXS��
%RE�+LVH\�� 3DXO�0 LOOHU��$ OEHUW�$ OGKDP��: ROI�+HVV��: ROIJDQJ�7RWHURWRW��+DQQX�
(OR��DQG�-RKQ�*RGIUH\��$ �KHDUW\�WKDQN�\RX�IRU�NLQG�ZRUGV��SKLODWHOLF�DQG�
PRQHWDU\�FRQWULEXWLRQV�IURP�'LUN�9RUZHUFN��0RUWHQ�1lUWVWDG��-RQ�,YHUVRQ��
-RUPD�.HWXUL��/ \QQ�0LQQHPDQ��+DO�9RJHO��*DU\�	� &DULWD�3DUNHU��(G�)UDVHU��
(ULF�+RSSHU��3DXO�$OEULJKW�DQG�0DWW�+HGOH\�

: ROIJDQJ�7RUWHURWRW�VHQW�WKLV�PHVVDJH��́ ,�WKDQN�\RX�YHU\� PXFK�IRU�VHQGLQJ�
WKH�LVVXHV�RI�7KH�3RVWKRUQ�DQG�¶7KH�)LQQLVK�3KLODWHOLVW·�ZKLFK�DUULYHG�ODVW�
ZHHN��,Q�WKH�PHDQWLPH�,�FRQWDFWHG�0U��%UHQW�WR�HQWHU�WKH�6&&·V�VHUYLFH�DQG�
KH�SURPSWO\�UHVSRQGHG��VR�WKDW�,�DP�LQ�WKH�IRUWXQDWH�SRVLWLRQ�WR�VHQG�PDQ\�
JUHHWLQJV�DV�D�QHZFRPHU�LQ�6&&�PHPEHUVKLS��: LWK�PDQ\�NLQG�UHJDUGV�µ��0 DWW�
+HGOH\� ZURWH��́ ( QFORVHG�LV�P\� FRQWULEXWLRQ�IRU�\RXU�H[ FHOOHQW�MRXUQDO��/ DWHO\� ,�
KDYH�EHJXQ�WR�FDWFK�XS�RQ�EDFN�LVVXHV��:KDW�ZRQGHUIXO�DUWLFOHV�µ�(ULF�+RSSHU�
ZURWH��´(QFORVHG�SOHDVH�ÀQG�P\� FRQWULEXWLRQ�IRU�7)3 ��,�FRQWLQXH�WR�HQMR\�WKH�
PDJD]LQH�YHU\�PXFK��.HHS�·HP�FRPLQJ�µ�

5RJHU�4XLQE\
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)XQ�ZLWK�)LQQLVK�)LUVW�'D\�&RYHUV�²���
%\�$ODQ�: DUUHQ

2Q�6HSWHPEHU��������� )LQODQG�LVVXHG�D�VHW�RI�IRXU�
YDOXHV� WR�FRPP HPRUDWH� WKH� ��� WK� DQQLYHUVDU\� RI� WKH�
HVWDEOLVKPHQW�RI�WKH�FRXQWU\ ·V�SRVWDO�VHUYLFH��1 RUPD���� �
��� ���7KH�VWDPSV�GHSLFWHG�WKH�ROG�SRVW�RIÀFH�LQ�$ EERUIRUV�
LQ������ ����S��� DQ�LFH�ERDW�IURP�WKH�����V� IRU�GHOLYHULQJ�
PDLO�DFURVV�WKH�cODQG�6HD���õ� )PN��� D�-XQNHUV�-X����
FRPPHUFLDO�DLUSODQH�IRU�DLUPDLO�GHOLYHU\���� )PN��� DQG�
WKH�PDLQ�SRVW�RIÀFH�LQ�+HOVLQNL���ô�)PN��

) LJXUH���EHDUV�WKH�FRPSOHWH�VHW�RQ�D�FRPP HPRUDWLYH�
SRVWDO�VHUYLFH�HQYHORSH�VHQW�WR�%UD]LO��7KH�VWDPSV�DUH�WLHG�
ZLWK�D�YLROHW�KDQGVWDPS�ZLWK�´)LQQLVK�3RVWDO�6HUYLFHµ�LQ�
WKH�GRXEOH�ULQJ�LQ�ERWK�)LQQLVK�DQG�6ZHGLVK�ODQJXDJHV��
7KLV�VSHFLDO�HQYHORSH�FRPHV�LQ�WZR�VL]HV��D�VPDOOHU�RQH�
PHDVXULQJ�����E\����� PP ��DQG�WKLV�ODUJHU�RQH�PHDVXULQJ�
����E\�����PP�� 7KH�UDWH�IRU�VXUIDFH�PDLO�DEURDG�DW�WKLV�
WLPH�IRU�XS�WR����J� ZDV�RQO\������ )PN��7KXV�WKH�OHWWHU�LV�

)LJXUH��)LJXUH��

)LJXUH��

RYHUSDLG��ZKLFK�KDSSHQHG�IUHTXHQWO\�ZKHQ�WKH�HQWLUH�VHW�RI�
VWDPSV�ZDV�XVHG�RQ�D�ÀUVW�GD\�FRYHU�

) LJXUH� �� VKRZV�D�SDLU�RI�WKH� �� ) PN�YDOXH�WLHG�ZLWK�
D�PDFKLQH�FDQFHO�DQG�VHQW�WR�D�EDQN�LQ�/ LWKXDQLD��6XFK�
SUHSULQWHG�HQYHORSHV�ZHUH�RIWHQ�XVH�E\�WKH�EDQNLQJ�LQGXVWU\�
IRU�ODUJH�YROXPHV�RI�PDLO��6LQFH�WKH�UDWH�ZDV������)PN��WKH�
OHWWHU�DSSHDUV�WR�EH�RYHUSDLG�E\����S�� $QRWKHU�SRVVLELOLW\�LV�
WKDW�WKH�EDQN�FOHUN�RU�SRVWDO�FOHUN�DVVXPHG�WKH�GHVWLQDWLRQ�
ZDV�D�1RUGLF�FRXQWU\��LQ�ZKLFK�FDVH�WKH�VHFRQG�ZHLJKW�VWHS�
UHTXLUHG���)PN�

&ROOHFWRUV�ZHUH�DOUHDG\�XVLQJ�WKHLU�LPDJLQDWLRQ�WR�VHQG�
) ' &V�IURP�RWKHU�WKDQ�WKH�FDSLWDO�FLW\�� ) LJXUH��� LV�FDQFHOOHG�DW�
/DKWL�DQG�VHQW�WR�WKH�8QLWHG�6WDWHV��)LJXUH��� ZHQW�WR�6ZHGHQ�
EXW�ZDV�UHJLVWHUHG���� )PN�� DQG�LQFOXGHG�D�&2'� FKDUJH������
)PN��IRU�D�WRWDO�IUDQNLQJ�RI�����)PN�

)LJXUH��
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5XVVLDQ�)UDQNLQJ�IURP�)LQODQG�WR�)RUHLJQ�'HVWLQDWLRQV����������

$ �3UHOLPLQDU\�2YHUYLHZ
%\�5RJHU�4XLQE\�ZLWK��0RUWHQ�1lUVWDG��'LUN�9RUZHUFN�	�-RQ�,YHUVHQ

2QH�RI�WKH�PRVW�IRUPLGDEOH�FKDOOHQJHV�IRU�WKH�)LQQLVK�
SRVWDO�KLVWRULDQ�FRYHULQJ�WKH�SHULRG�IURP������ XQWLO�WKH�HDUO\�
���� V�LV�WR�ÀQG�FRYHUV�WR�XQXVXDO� IRUHLJQ�GHVWLQDWLRQV�� ,Q�
WKH������ HGLWLRQ�RI�
) DFLW� �� WKH� HGLWRUV�
DWWHPSWHG�WR�OLVW�DOO�
WKH� FRP ELQDWLRQV�
RI�VWDPSHG�FRYHUV��
LQODQG� DQG� WR�
DEURDG�� XS�WR�WKH�
����� LVVXH� LQ�
SHUIRUDWLRQ� ����
) URP � ����� WR�
������ WKH� HGLWRUV�
OLVWHG� RQO\� WKH�
P RUH� LP SRUWDQW�
LQODQG� FRYHUV�
EHFDXVH�RI�WKH�PDQ\�
GLII HUHQW� IUDQNLQJ�
SRVVLELOLWLHV��

7KH� ) DFLW�
HGLWRUV� FRUUHFWO\�
SRLQW�RXW�WKDW�WKHUH�
DUH� IHZ � FRYHUV�
IURP � WKLV� SHULRG�
DQG�Z KHUHDV� WKH�
QXP EHU� RI� FRYHUV�
JUHDWO\� LQFUHDVHV�
LQ�WKH� ���� V� DQG�
FRQWLQXHV�WR�LQFUHDVH�H[SRQHQWLDOO\� WKHUHDIWHU�LQWR�WKH�ZDUWLPH�
SHULRG�RI������������ 1RQHWKHOHVV��ERWK�WKH�QXPEHU�RI�FRYHUV�
WR�IRUHLJQ�GHVWLQDWLRQV�DQG�WKH�QXPEHU�RI�GLIIHUHQW�IRUHLJQ�
GHVWLQDWLRQV�UHPDLQV�
UHODWLYHO\� VP DOO� DV�
FRPSDUHG�WR�) LQODQG·V�
6 F DQ GLQDYLDQ�
QHLJKERUV�� 6Z HGHQ�
DQG�'HQPDUN��

7KURXJKRXW� WKH�
���� V� P RVW� P DLO� WR�
DEURDG��H[ FHSW� WR�
5XVVLD�� ZDV� IUDQNHG�
ZLWK�WKH�)LQQLVK�FRVW�
RI�DUPV�LVVXHV�RI������
DQG� ������ + RZHYHU��
IURP�-DQXDU\���������
SRVWDO� UHJXODWLRQV�
LP SRVHG� E\� WKH�
5 XVVLDQ� ,QWHULRU�
0 LQLVWU\� GLUHFWHG�
WKDW� PDLO� IUDQNHG�LQ�

WKH� ) LQQLVK�SHQQL�PDUN�FXUUHQF\� ZDV�LQYDOLG�WR�5XVVLD�DQG�
´OHWWHUV�DQG�ZUDSSHUV�JRLQJ�WR�ORFDWLRQV�LQ�RWKHU�SDUWV�RI�WKH�
( PSLUH�DUH�WR�EH�IXUQLVKHG�ZLWK�LPSHULDO�SRVWDJH�VWDPSVµ� ��WKDW�

LV��NRSHN�VWDPSV�ZLWK�
RU� Z LWKRXW� ULQJV� ��
) URP � $ XJXVW� ����
������ WKH� ) LQQLVK�
FXUUHQF\� VWDP SV�
ZLWK�WKH�FRDW�RI�DUPV�
ZHUH�LQYDOLGDWHG�WR�DOO�
IRUHLJQ�GHVWLQDWLRQV��

7KH� ) DFLW� VWXG\�
LV� LQVWUXFWLYH� LQ�
VKRZ LQJ� KRZ � IHZ�
FRYHUV� WR� GLII HUHQW�
IRUHLJQ� GHVWLQDWLRQV�
KDYH� EHHQ�UHSRUWHG��
$ P RQJ� WKH� ���
IRUHLJQ� GHVWLQDWLRQV�
OLVWHG�LQ�) DFLW��VHYHUDO�
DUH� QRWHZ RUWK\��
LQFOXGLQJ�3RUWXJDO��
0 DOWD�� $ OJHULD��
&XED�� $ UJHQWLQD��
%UD]LO�� 7XUNH\� DQG�
-DYD�� 7KH� SROLWLFDO�
P DS� RI� WKH�$ XVWUR�
+ XQJDULDQ�( P SLUH�
FKDQJHG� VHYHUDO�

WLPHV� IURP� WKH� ����� &RQJUHVV� RI� %HUOLQ�WR�LWV� EUHDNXS�LQ�
������ ,W�FRQWDLQHG�ODQGV�WKDW�ODWHU�EHFDPH�NQRZQ�DV�$XVWULD��
+XQJU\��&]HFKRVORYDNLD��5XPDQLD��<XJRVODYLD��DQG�SDUWV�RI�

5 XVVLD�� 3RODQG��DQG�
,WDO\� � � ) DFLW� UHSRUWV�
MXVW�IRXU�FRYHUV�WR�WKLV�
YDVW� ( PSLUH�LQFOXGLQJ�
RQH�VWDPSOHVV�FRYHU�WR�
7XUNH\�� :H �HQFRXUDJH�
WKH� ) DFLW� HGLWRUV� WR�
H[ WHQG�WKHLU� VXUYH\�
RQ�P DLO� WR� IRUHLJQ�
GHVWLQDWLRQV� XQWLO�
$XJXVW������ ZKHQ�WKH�
SHQQL�IUDQNLQJ�WR�DEURDG�
ZDV�GHPRQHWL]HG��

) URP � 0 D\� ������
ULQJ� DQG� 5 XVVLDQ�
ULQJOHVV� VWDP SV� Z HUH�
YDOLG�IUDQNLQJ�WR�DOO�
IRUHLJQ� GHVWLQDWLRQV��
1 HYHUWKHOHVV�� SHQQL�

) LJXUH���� 7KLV�UHJLVWHUHG�FRPPHUFLDO�FRYHU�DGGUHVVHG�WR�WKH�LQVSHFWRU�RI�WKH�6��&URL[ �VXJDU�
IDFWRU\�LV�WKH�RQO\�NQRZQ�PDLOLQJ�WR�WKH�'DQLVK�: HVW�,QGLHV�ZLWK�GHÀQLWLYH�5XVVLDQ�VWDPSV��
2WKHU�PDLO�WR�WKH�: HVW�,QGLHV�RU�ZLGHU�&DULEEHDQ�DUHD�LV�YLUWXDOO\�XQNQRZQ�SULRU�WR�WKH�
HDUO\�����V��LQFOXGLQJ�PDLO�WR�WKH�%ULWLVK��)UHQFK�DQG�'XWFK�FRQWUROOHG�LVODQGV�

)LJXUH���� .XRSLR�DWWRUQH\�*UDQIHOW�ZDV�D�RQH�RI�)LQODQG·V�EHVW�NQRZQ�FROOHFWRUV�DQG�
FRUUHVSRQGHQWV�LQ�WKH�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXULHV�ZKR�VRXJKW�SRVWDO�
FRPPXQLFDWLRQV�ZLWK�RWKHU�ODZ\HUV�DQG�SKLODWHOLVWV�LQ�GLVWDQW�ODQGV��$GGLWLRQDO�FRYHUV�
IURP�*UDQIHOW�WR�RWKHU�&DULEEHDQ�DQG�&HQWUDO�$PHULFDQ�GHVWLQDWLRQV�LV�SRVVLEOH�
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FRDW�RI�DUPV�VWDPSV�UHPDLQHG�WKH�IUDQNLQJ�RI�FKRLFH�XQWLO�WKH\�
ZHUH�LQYDOLGDWHG�RQ�PDLO�WR�DEURDG�LQ�$XJXVW������� 7KH�)LQQV�
VWURQJO\�UHVHQWHG�WKH�ULQJ�VWDPSV�DQG�WKH�ORVV�RI�WKHLU�QDWLRQDO�
LGHQWLW\�RQ�WKHVH�SRVWDJH�VWDPSV�VR�WKH\�ZHUH�XVHG�VSDULQJO\�
GXULQJ�WKH�SHULRG�ZKHQ�WKH\�ZHUH�RSWLRQDO�IUDQNLQJ�WR�DEURDG��
WKDW�LV�IURP�0 D\������ WR�$ XJXVW������� 7KHUH�DUH�IHZ�ULQJ�VWDPS�
IUDQNHG�FRYHUV�WR�DEURDG�
DQG�IHZ HU� VWLOO� RI� WKH�
5XVVLDQ�ULQJOHVV�VWDPSV�
GXULQJ�WKLV�SHULRG��

$ FFRUGLQJ� WR�
7KH� 5LQJ� 6WDPSV� DQG�
3RVWDO� 6WDWLRQHU\�
&HQWHQQLDO� 0 D\ � ���
���� � �� XQFRPP RQ�
( XURSHDQ� GHVWLQDWLRQV�
LQFOXGH� 1 RUZ D\�� DV�
ZHOO�DV�FRXQWULHV�RQ�WKH�
IULQJHV�RI�WKH�FRQWLQHQW�
VXFK�DV�7XUNH\��*UHHFH��
,UHODQG��DQG�WKH�$]RUHV��
$ OO� 1 RUWK�$ P HULFDQ�
GHVWLQDWLRQV� DUH� YHU\�
UDUH� H[ FHSW� WKH� 8 6$�
DQG�&DQDGD�� 6RXWK�
$ IULFDQ�DGGUHVVHV� DUH�
P RUH� FRPP RQ�WKDQ�
DQ\� RWKHU� $ IULFDQ�
FRXQWU\��9HU\�IHZ�FRYHUV�
KDYH�EHHQ�UHSRUWHG�WR�2 FHDQLD��$ VLDQ�DQG�6RXWK�$ PHULFD�
FRXQWULHV��1R�FRPSUHKHQVLYH�VXUYH\�RI�ULQJ�FRYHUV�WR�DEURDG�
KDV�EHHQ�XQGHUWDNHQ��DOWKRXJK�WKLV�ZRXOG�QLFHO\�FRPSOLPHQW�
RXU�NQRZOHGJH�RI�)LQODQG·V�SRVWDO�FRPPXQLFDWLRQV�GXULQJ�D�
SHULRG�RI�JUHDWO\� LQFUHDVHG�LQGXVWULDOL]DWLRQ��FRPP HUFH��WUDYHO��
LPPLJUDWLRQ�DQG�VFLHQWLÀF�H[SORUDWLRQ�

) URP�$ XJXVW������XQ WLO�0 D\������� WKH�) LQQLVK�ULQJ�VWDPSV�
LQ�NRSHN�GHQRPLQDWLRQV�ZHUH�XVHG�FRQFXUUHQWO\�ZLWK�WKH�5XVVLDQ�

ULQJOHVV�VWDPSV�RQ�PDLO�WR�DEURDG��$IWHU�GHPRQHWL]DWLRQ�RI�WKH�
ULQJ�VWDPSV�LQ�0D\� ���� � ��RQO\�5XVVLDQ�GHÀQLWLYH�VWDPSV�DQG�
FR�UXQQHUV�ZHUH�YDOLG�IUDQNLQJ�WR�DEURDG�

7KLV�VXUYH\�RI�PDLO�IURP�)LQODQG�WR�DEURDG�LV�OLPLWHG�WR�
WKH�5XVVLDQ�´ULQJOHVVµ�GHÀQLWLYH�LVVXHV�RI������������ �����
DQG�WKH�YDULRXV�FR�UXQQHUV��5XVVLDQ�VWDPSV�YDOLG�IRU�IUDQNLQJ�

ZLWKLQ�)LQODQG�EXW�QRW�
VROG� E\�WKH� ) LQQLVK�
* RYHUQP HQW� 3RVW�
2 II LFH� � ) * 32 � ��
7KH�VXUYH\� OLVWV�DUH�
EURNHQ�GRZQ�WR�WKUHH�
FDWHJRULHV��&RPPRQ�
) RUHLJQ�' HVWLQDWLRQV��
. QRZ Q� 8 QXVXDO�
) RUHLJQ�' HVWLQDWLRQV��
DQG� 8 QNQRZ Q�
)RUHLJQ�'HVWLQDWLRQV�
FRP ELQHG� Z LWK�
8 QOLNHO\� ) RUHLJQ�
' HVWLQDWLRQV�� ( DFK�
FDWHJRU\� LV� IXUWKHU�
FODVVLILHG� E\�IRXU�
JHQHUDO� JHRJUDSKLF�
UHJLRQV��(XURSH��7KH�
$ P HULFDV�� $ IULFD��
DQG�$ VLD� LQFOXGLQJ�
$ XVWUDO LD� 1 HZ�
=HDODQG��$1 =� � DQG�

3DFLÀFD��7KH�FRXQWU\�GHVWLQDWLRQV�DUH�LGHQWLÀHG�DFFRUGLQJ�WR�
WKH�SROLWLFDO�PDSV�RI�WKH�ZRUOG�IURP������ WR������ DQG������ WR�
�����DV�VKRZQ�LQ�7KH�6WDPS�$WODV��

$W�WKLV�HDUO\�SKDVH�LQ�GHYHORSLQJ�D�FHQVXV�RI�XQFRPPRQ�
GHVWLQDWLRQV�IURP�WKH�NRSHN�SHULRG�LW�LV�VWULNLQJ�WR�QRWH�WKDW�
WKHUH�DUH�VR�IHZ�NQRZQ�FRYHUV�WR�WKH�%ULWLVK�&RPPRQZHDOWK�
FRXQWULHV�ZRUOGZLGH��WKH�)UHQFK��

)LJXUH���� :KHQ�WRXULVW�WUDYHO�HPHUJHG�LQ�WKH�IRUPDWLYH�\HDUV�RI�IDVWHU�VWHDPVKLSV�DQG�
WUDLQV��WRXULVW�DJHQWV�VXFK�DV�&RRN·V�VHUYHG�DV��D�JHQHUDO�SRVW�RIÀFH�IRU�YLVLWRUV�WR�
UHFHLYH�PDLO�IURP�KRPH��)URQWVWDPSHG�<RNRKDPD�DQG�WKH�&RRN·V�WUDYHO�RIÀFH��/HVV�
WKDQ�ÀYH�PDLOLQJV�UHSRUWHG�WR�-DSDQ�IURP������WR�������

&RQWLQXHG�RQ�SDJH��

5 XVVLDQ�' HILQLWLYH�DQG�&R�5 XQQHU�,VVXHV
&RPP RQ�)RUHLJQ�' HVWLQDWLRQV������� �����

(X URSH 5 DULW\ 7KH�$P HULFDV 5 DULW\

$ XVWULD�+XQJDULDQ�(PSLUH � 8 6$ �
' HQPDUN � &DQDGD �
(VWRQLD��5XVVLD� �
) UDQFH � $ IULFD
* HUPDQ\ �
(QJODQG � (J\SW �
,WDO\ � 6RXWK�$IULFD �
7KH�1HWKHUODQGV � * HUPDQ�6:$ �
1 RUZD\ �
5XVVLD � $ VLD��$1 =�	 �3DFLILF
6ZHGHQ � &KLQD ���
6ZLW]HUODQG � +RQJ�.RQJ �

7DEOH��$�
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5 XVVLDQ�' HILQLWLYH�	�&R�5 XQQHU�,VVXHV
.Q RZQ�8 QXVXDO�)RUHLJQ�' HVWLQDWLRQV������� �����

(X URSH 5 DULW\ 7KH�$P HULFDV 5 DULW\
%HOJLXP ��� $ ODVND����QRWLFHG� �
%XOJDULD ��� $ UJHQWLQD ���
&\SUXV � %UD]LO ���
* UHHFH����QRWLFHG� � &KLOH �
,FHODQG ��� &RVWD�5LFD �
,UHODQG����QRWLFHG� � &XED����QRWLFHG� �
0 DOWD����QRWLFHG� ��� ' DQLVK�:HVW�,QGLHV �
3RUWXJDO � * XDWHPDOD����QRWLFHG� �
5RPDQLD � +DLWL����QRWLFHG� �
6FRWODQG � +DZDLL����QRWLFHG� ���
6SDLQ � -DPDLFD��%:, �
7XUNH\ � 0 H[LFR �

3DQDPD��&DQDO�=RQH� �
8 UXJXD\ ���

$ IULFD 5 DULW\ $ VLD��$1 =�	 �3DFLILF 5 DULW\
$ OJHULD � $ XVWUDOLD ���
$ QJROD � (DVW�,QGLD �
%HOJLXP�&RQJR����QRWLFHG� � ,UDQ����QRWLFHG� �
(J\SW � ,QGLD����QRWLFHG� ���
* HUPDQ�6:$ ��,QFOLQJ�1DPELD � -DSDQ ���
6RXWK�$IULFD��,QFOXGLQJ�1DWDO ��� 0 DQFKXULD���� �
7XQLVLD � 0 DOD\VLD��) HGHUDWHG�6WDWHV� ���

1 HWKHUODQGV�(DVW�,QGLHV ���
1 HZ�=HDODQG �
3KLOLSSLQHV �
6LQJDSRUH �
5XVVLD���(DVWHUQ�6LEHULD �
5XVVLD����+ DUELQ ���
5XVVLD�²�/LWKXDQLD����QRWLFHG� ���
5XVVLD���3RODQG ���

D��)LQQLVK�5LQJ�VWDPSV�DUH�QRW�LQFOXGHG�LQ�WKLV�VXUYH\�
E�1 RWLFHG� �5HSRUWHG�RU�VHHQ��EXW�FRS\�RI�FRYHU�XQDYDLODEOH�WR�HGLWRU�DW�WLPH�RI�SXEOLFDWLRQ�
F��8QXVXDO�RU�XQFRPPRQ�GHVWLQDWLRQV�DUH�GHILQHG�E\�WKH�QXPEHU�RI�NQRZQ�FRYHUV�WR�WKH�GHVWLQDWLRQ�FRXQWU\��7KH�PRVW
GHVLUDEOH�GHVWLQDWLRQV�DUH�OLVWHG�LQ�7DEOH����QR�NQRZQ�LWHPV��DQG�WKRVH�GHVWLQDWLRQV�UDWHG���RU���LQ�7DEOH��%�DERYH�

7DEOH��%�DERYH��7DEOH���EHORZ�

5DULW\�6FDOH

5 DULW\�9 DOXDWLRQ 4XDQWLW\ ' HVFULSWLRQ
� ���SOXV 9 HU\�&RPPRQ
� ��� �� &RPPRQ
� ��� �� 8 QFRPPRQ
� �� �� 5DUH
� �� � 9 HU\�5DUH
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) LJXUH���� 7KLV������ FRYHU�LV�WKH�RQO\ �UHSRUWHG�
PDLOLQJ�IUDQNHG�ZLWK�WKH�5XVVLDQ�GHÀQLWLYH�
LVVXHV�WR�$XVWUDOLD�WKURXJK������� 7KH�)DFLW�
VXUYH\� GRHV� QRW� UHSRUW� D�VLQJOH� FRYHU� WR�
$XVWUDOLD��+ RZHYHU��RQH�HDUOLHU�UHJLVWHUHG�
FRYHU�WR�$XVWDOLD�LV�NQRZQ�FDQFHOOHG�ZLWK�
D���� NRSHN�ULQJ�VWDPS��IURP�1\VWDG������ ���
���� WR�+RFKNLUFK�ZLWK�DQ�2FWREHU����������
DUULYDO�FGV��'XULQJ�WKH�SHULRG�IURP������ WR�
����� WKHUH�ZDV�FRQWLQXRXV�PHUFKDQW�WUDIÀF�
EHWZHHQ�) LQODQG��0 DULHKDPQ��DQG�$GHODLGH��
$XVWUDOLD�ZLWK�WLPEHU� DQG� RWKHU� SURGXFWV�
EHLQJ�VKLSSHG�WR�$XVWUDOLD�DQG�ZKHDW��FDUULHG�
RQ�WKH�UHWXUQ�YR\DJH�WR�(QJODQG��&HUWDLQO\��
WKHUH�PXVW�KDYH�EHHQ�FRUHVSRQGHQFH�EHWZHHQ�
WKH� ) LQQLVK� DQG�$XVWUDOLDQ� EURNHUV� DQG�
PHUFKDQWV�WR�IDFLOLWDWH�WKLV�LPSRUWDQW�WUDGH��
EXW�DSSDUHQWO\��QR�FRYHUV�KDYH�VXUYLYHG�

)LJXUH���� 7KLV�'HFHPEHU������ ZDUWLPH�PLVVLRQDU\�
FRYHU�DGGUHVVHG�WR�*ORRP��(DVW�,QGLD�ZDV�UHWXUQHG�
YLD�&DOFXWWD�DQG�%RPED\ �LQ�0 DUFK�������� 2 WKHU�PDLO�
WR�,QGLD�KDV�EHHQ�QRWLFHG��EXW�ZH�KDYH�QRW�UHFHLYHG�
DQ\�VFDQV�RU�SKRWRFRSLHV�RI�WKHP�

6RXWK�$VLD� GHVWLQDWLRQV� DUH� DOO� GLIÀFXOW�� &RYHUV�
WR�,QGLD��( DVW� ,QGLD��%XUPD�� 6LDP� �7KDLODQG� ��
1 HWKHUODQGV� ( DVW� ,QGLHV�� 3RUWXJXHVH� FRORQLHV�
LQ�,QGLD�DQG�&KLQD��DQG�WKH� ) UHQFK�DQG�%ULWLVK�
FRORQLHV��LQFOXGLQJ�6WUDLWV�VHWWOHPHQW�DUH�YLUWXDOO\�
QRQ�H[LVWHQW��

7KH�)DFLW�VXUH\�GRHV�QRW�UHFRUG�D�VLQJOH�FRYHU�WR�
,QGLD�DQG�6RXWK�$VLD��KRZHYHU��VHYHUDO�ULQJ�FRYHUV�
DQG�ZUDSSHUV�DUH�NQRZQ�

) LJXUH� ��� 7RXULVW� FDUG�WR�&RQVWDQWLQH�� $OJHULD��
IURQWVWDPSHG����� -8/�� ���� : H�KDYH�FRQÀUPHG�RQO\�
WZR�H[DPSOHV�RI�FDUGV�RU�FRYHUV�DGGUHVVHG�WR�$OJHULD�
ZLWK�WKH�5XVVLDQ�VWDPSV��DQG�)DFLW�UHSRUWV�D�VLQJOH�
LWHP�IUDQNHG�ZLWK�D���� SHQQL������ LVVXH��([FHSW�IRU�
PDLO�WR�( J\ SW��WKH�WKUHH�UHFRUGHG�FRYHUV�WR�$OJHULD�DQG�
RQH�FRYHU�WR�7XQLVLD�DUH�WKH�VXP�WRWDO�RI�PDLO�IURP�
)LQODQG�WR�1RUWK�$IULFD�XQWLO�DIWHU�::�,�
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) LJXUH���� 7KHUH�DUH�MXVW�WKUHH�UHSRUWHG�LWHPV�DGGUHVVHG�
WR�,FHODQG�IUDQNHG�ZLWK�5XVVLDQ�GHÀQLWLYH�VWDPSV� ��
7KLV�FDUG�ZDV�PDLOHG�IURP�/DSSYLN�LQ�-XQH�������DQG�
SDVVHG�E\�WKH�+HOVLQNL�FHQVRU�RQ�-XO\����������

7KHUH�DUH�TXLWH�D�IHZ�GHVWLQDWLRQV�LQ�(XURSH�WKDW�DUH�
HOXVLYH�DQG�GLIÀFXOW�DV�DQ\ �GHVWLQDWLRQ�LQ�$VLD�RU�6RXWK�
$PHULFD��: H�KDYH�QRW�FRQÀUPHG�PDLO�DGGUHVVHG�WR�
$OEDQLD��0RQWHQHJUR��)DHURH�,VODQGV��/LHFKWHQVWHLQ��
DQG�VHYHUDO� RWKHU� FRXQWULHV� RQ�WKH� IULQJHV� RI� WKH�
FRQWLQHQW��
�
7KH�)DFLW�VXUYH\�GRHV�QRW�UHSRUW�D�VLQJOH�SRVWDO�LWHP�
LQ�LWV�VXUYH\�DGGUHVVHG�WR�,FHODQG�DQG�ZH�KDYH�QRW�
FRQÀUPHG�DQ\�PDLOLQJV�IUDQNHG�ZLWK�WKH�)LQQLVK�ULQJ�
VWDPSV��

) LJXUH� ��� ,Q� RXU� LQLWLDO� RXWUHDFK�WR�FROOHFWRUV� ZH�
UHFHLYHG�LPSRUWDQW�LQIRUPDWLRQ�RQ�QHZ�GHVWLQDWLRQV�
DQG�FRQÀUPHG�PDLOLQJV�WR�VHYHUDO�GHVWLQDWLRQV�VXFK�
DV�%HJLXP��$W�ÀUVW�ZH�KDG�MXVW�D�IHZ�FRQÀUPHG�LWHPV��
WR�%HOJLXP��EXW�'LUN�9RUZHUFN�VXEPLWWHG�WZR�FDUGV�
IURP�VPDOO�SRVW�RIÀFHV��2QH�LV�D������ SRVW�FDUG�ZLWK�
D�VWUDLJKW�OLQH�UDLOZD\ �VWDWLRQ�FDQFHO�DW� . ,/ 2 � �QRW�
SLFFWXUHG���DQG�WKH�RWKHU��VKRZQ�KHUH��LV�IURP�WKH�VPDOO�
UXUDO�YLOODJH�RI�/lQJYLNHQ��YLD�.\UNVOlWW����� ;,,�� ����
WR�%UXVVHOV�

8 QNQRZQ�DQG�RU�8QOLNHO\�)RUHLJQ�' HVWLQDWLRQV������²�����

7KH�$P HULFDV (X URSH $ IULFD $ VLD��$1 =��, QGLDQ
2FHDQ�	 �3DFLILFD

%ULWLVK�+RQGXUDV $ OEDQLD %ULWLVK�,QGLDQ�2FHDQ
%ULWLVK�* XLDQD %RVQLD�	�+HU]HJRYLQD %ULWLVK�3DFLILF�,VODQGV
%ULWLVK�:HVW�,QGLHV ) DHURH�,VODQGV�� '. � ) RUPRVD��-DS��
%ROLYLD * LEUDOWDU ) UHQFK�&RORQLHV
&ROXPELD * UHHQODQG��'. � ) UHQFK�,QGLDQ�2FHDQ
' RPLQLFDQ�5HSXEOLF/LFKWHQVWHLQ ) UHQFK�3RO\QHVLD
' XWFK�:HVW�,QGLHV /X[HPERXUJ

7KHUH�LV�NQRZQ�PLVVLRQDU\
PDLO�WR�*HUPDQ�6RXWK�:HVW
$ IULFD��WRXULVW�PDLO�WR�(J\SW
DQG�VHYHUDO�6RXWK�$IULFDQ
VWDWHV��RWKHUZLVH�WKHUH�LV�QR
UHFRUGHG�PDLO�WR�RWKHU
$ IULFDQ�VWDWHV� * HUPDQ�&RORQLHV

(FXDGRU 0 RQWHQHJUR %ULWLVK�(DVW�$IULFD ,UDT
) UHQFK�*X\DQH 1 RUZD\���6SLW]EHUJHQ (WKLRSLD��(ULWHULD�6RPDOLD�

2 ERFN��=DQ]LEDU��HWF�
. RUHD

1 HZIRXQGODQG 6HUELD ) UHQFK�(TXDWRULDO�$IULFD 0 DGDJDVFDU�	�, VODQGV
3DUDJXD\ ) UHQFK�:HVW�$IULFD 3HUVLDQ�*XOI�6WDWHV
3HUX * HUPDQ�&RORQLHV
6DQ�6DOYDGRU 0 R]DPELTXH

3RUWXJXHVH�&RORQLHV�
* RD��0DFDX��HWF�

6XULQDPH��' XWFK
* XLDQD�

3RUWXJXHVH�$QJROD�	
&RORQLHV

7KDLODQG��6LDP�

9 HQH]XHOD 6XGDQ 6RXWK�$VLD�FRXQWULHV

7DEOH����DERYH�
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%HOJLXP��3RUWXJXHVH�DQG�*HUPDQ�FRORQLHV�LQ�$IULFD��H[FHSW�
WKH�PLVVLRQDU\� PDLO�WR�6RXWK�:H VW�$ IULFD���WKH�&DULEEHDQ�
LVODQG�FRXQWULHV�DQG�DOO�RI�WKH�FRXQWULHV�RI�6RXWK�$ PHULFD��
3RVVLEO\� SKLODWHOLVWV� KDYH� QRW� WDNHQ� QRWLFH� RI� PDLO� IURP�
)LQODQG�WR�WKH�ZRUOG�DQG�WKHQ�DJDLQ�LW�LV�SRVVLEOH�WKDW�WKHVH�
SRVWDO�FRPP XQLFDWLRQV�GLG�QRW� IXOO\�GHYHORS�XQWLO�WKH�SRVW�
::,� SHULRG��7KH�PDLQ�SXUSRVH�RI�WKLV�SUHOLPLQDU\�VXUYH\�LV�
WR�UHDFK�RXW�WR�FROOHFWRUV�WR�UHSRUW�XQXVXDO�GHVWLQDWLRQV�IURP�
�����WR������

7KLV�VXUYH\�WR�GDWH�LV�EDVHG�RQ�P\� RZQ�UDWKHU�H[WHQVLYH�
FROOHFWLRQ��WKH� OLVWLQJV� LQ�5XVVLDQ� 6WDPSV� LQ�WKH� 3RVWDO�
+ LVWRU\ �RI� ) LQODQG� ��D�UHYLHZ�RI�WKUHH�SULYDWH�FROOHFWLRQV��
FRUUHVSRQGHQFH�IURP�FROOHFWRUV�DQG�D�OLPLWHG�UHYLHZ�RI�DXFWLRQ�
FDWDORJXHV�IURP�WKH�VHYHUDO�SURPLQHQW�)LQQLVK�DXFWLRQ�ÀUPV�
IURP�WKH�SDVW����\HDUV��

7KH�GLVWULEXWLRQ�DQG�UDULW\� WDEOHV�DUH�EDVHG�RQ�UHSRUWV�IURP�
FROOHFWRUV�DQG�WKH�VRXUFHV�QRWHG��WKH�OLVWV�DQG�UDULW\� DVVHVVPHQWV�
DUH�WKHUHIRUH�WHQWDWLYH�DQG�VRPHZKDW�VKDN\��<RXU�FRRSHUDWLRQ�

(QG�1RWHV

� �)DFLW������6SHFLDO��)DFLW�)|UODJD�$%��9lVWHUnV��
6ZHGHQ������
� �)*32�&LUFXODU�1R��;,,�������$SULO���������
� �)*32�&LUFXODU�1R��9,,�������-XO\��������
� �7KH�6WDPS�$WODV�� : ��5DLIH�: HOOVWHG�	� 6WXDUW�5RVVLWHU�� )DFWV�2Q�
)LOH�3XEOLFDWLRQV��1HZ�<RUN��1< �	� 2[IRUG��(QJODQG��������SS� ���
����� ������
� �7KH�5LQJ�6WDPSV�DQG�3RVWDO�6WDWLRQHU\�&HQWHQQLDO�0D\� ��� ������
6HSSR�$UYHOLQ��HW��DO���+DQJRQ�.LUMDSDLQR�2\��+DQNR��)LQODQG������
� �)*32� 1RWLFH�WR�DOO�3RVW�2IÀFHV��1R��������� 0DUFK���������� DQG�
RWKHUV�
� �7KH�6WDPS�$WODV��S���
� �5XVVLDQ�6WDPSV�LQ�WKH�3RVWDO�+LVWRU\�RI�)LQODQG��� �
9DDOWHU��9��-RKDQVVRQ��SULYDWHO\�SULQWHG��3DUJDV��)LQODQG�����

$�1RWH�RQ�)LQQLVK�5LQJ�&RYHUV�WR�
8QFRPPRQ�'HVWLQDWLRQV

)URP������ WR������ )LQQLVK�NRSHN�ULQJ�VWDPSV�ZHUH�YDOLG�
IUDQNLQJ�WR�DEURDG��7ZR�LPSRUWDQW�H[KLELWLRQ�FROOHFWLRQV��.DUL�
5DKLDOD�RI�)LQODQG�DQG�6WHYH�.DSODQ�RI�WKH�86$�� VKRZ�FRYHUV�
WR�D�QXPEHU�RI�XQFRPPRQ�GHVWLQDWLRQV�LQFOXGLQJ�VRPH�WKDW�
DUH�WKH�RQO\� UHFRUGHG�H[ DPSOHV��( XURSHDQ�GHVWLQDWLRQV�LQFOXGH�
%XOJDULD��*UHHFH��7XUNH\�DQG�3RUWXJDO��$IULFDQ�GHVWLQDWLRQV�
LQFOXGH�3RQWD� ' HOJDGD�RQ�WKH�$ ] RUHV��1 DWDO��2 UDQJH�5LYHU�
&RORQ\��DQG�3RUW�(OLVDEHWK�LQ�6RXWK�$IULFD��DQG�WKH�6XGDQ��

1 HZ � ZRUOG� GHVWLQDWLRQV� LQFOXGH� %UD]LO�� &KLOH�� &XED��
DQG�6DQ�6DOYDGRU�� ,QGLDQ�2 FHDQ��$ VLDQ�DQG�3DFLÀF�LVODQG�
GHVWLQDWLRQV� LQFOXGH� 0 DXULWLXV��$ XVWUDOLD�� 1 HZ � =HDODQG��
6XPDWUD��-DYD��,QGRFKLQD�DQG�WKH�+DZDLLDQ�,VODQGV�

7KH�ULQJ�FRYHUV�WR�DEURDG�RQO\� FRQÀUP�WKH�SDXFLW\�RI�
JHQHUDO�FRPPHUFLDO�DQG�WRXULVW�FRUUHVSRQGHQFH�IURP�)LQODQG�
WR�GHVWLQDWLRQV�RXWVLGH�LWV�LPP HGLDWH�WUDGLQJ�VSKHUH�RI�6ZHGHQ��
5XVVLD��' HQPDUN��DQG�* HUPDQ\��7KH�ULQJ�FRYHUV�UHYHDO�VHYHUDO�
DGGLWLRQDO�GHVWLQDWLRQV��KRZHYHU��WKH�JHQHUDO�GLVWULEXWLRQ�DQG�
UDULW\�WDEOHV�GHVFULELQJ�WKH�SXUHO\�5XVVLDQ�IUDQNLQJ�XVHG�WR�
DEURDG�DUH�QRW�PDWHULDOO\�DIIHFWHG�� 5RJHU�4XLQE\

) LJXUHV��� �IURQW��	 ���� �EDFN���3RVWFDUG�IURP�. DQQXV������ ; ,, ������ IUDQNHG�DW�WKH�SULQWHG�
PDWWHU�UDWH��LPSULPp��WR�0RQWHYLGHR��8UXTXD\��8QGHU�WKH�.DQQXV�FDQFHOODWLRQ�LV�WKH�
WKH�SKUDVH��´7LPEUH�DX�GRV�µ�VWDPS�RQ�EDFNVLGH��
$UJHQWLQD�DQG�8 UXJXD\ �DUH�WKH�RQO\ �6RXWK�$PHULFDQ�GHVWLQDWLRQV�ZKHUH�ZH�FDQ�
FRQÀUP�PRUH�WKDQ�ÀYH��PDLOLQJV�ZLWK�WKH�5XVVLDQ�GHÀQLWLYH�VWDPSV�GXULQJ�WKH�SHULRG�
IURP������WR�������
7KH�)DFLW�VXUYH\�UHSRUWV�D�VLQJOH�FRYHU�WR�$UJHQWLQD�DQG�WZR�FRYHUV�WR�%UD]LO�IUDQNHG�
ZLWK�WKH�FRDW�RI�DUPV�LVVXHV�RI������DQG������� 5LQJ�VWDPSV�DUH�NQRZQ�RQ�FRYHUV�WR�
$UJHQWLQD��%UD]LO��&KLOH�DQG�8UXJXD\��

&RQWLQXHG�IURP�SDJH��

LV�VROLFLWHG�DQG�JUHDWO\�DSSUHFLDWHG��3OHDVH�SURYLGH�WKH�HGLWRU�
ZLWK�LQIRUPDWLRQ�RQ�\RXU�FRYHUV�WR�XQFRPPRQ�GHVWLQDWLRQV��
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�����6HPL�3RVWDO�&KDULW\�6WDPSV
E\�5RJHU�4XLQE\�ZLWK�'LUN�9RUZHUFN

)LJXUH���� &RPSOHWH�VHW�RI�WKH�FKDULW\�VWDPSV�ZLWK�YDULRXV�)LQQLVK�WRZQ�DQG�
UDLOZD\ �FDQFHOODWLRQV��LQFOXGLQJ��+ �) 2 56�67�3�%8 5* �55 �� . HOORPl NL��DQG�
9LERUJ��7KH�)LQQLVK�FDQFHOODWLRQ�RQ�WKH����NRSHN�VWDPS�LV�GLIÀFXOW�WR�UHDG��

7KH�3RVWDO�$GPLQLVWUDWLRQ�RI�) LQODQG

+ HOVLQJIRUV

) HEUXDU\���������

7R�$OO�3RVWDO�,QVWLWXWLRQV

3RVWDO LQVWLWXWLRQVDUHKHUHE\ QRWLILHGWKDWDFFRUGLQJWRLQIRUPDWLRQIURP WKH( PSLUH0 DLQ3RVW�
DQG7HOHJUDSK$ GPLQLVWUDWLRQ� WKH,PSHULDO3DWULRWLF : RPHQ·V$ VVRFLDWLRQ KDVREWDLQHGWKHULJKW
WR LVVXHSRVWDJHVWDPSVLQ GHQRPLQDWLRQVRI � � � � � � DQG �� NRSHNVWR EHQHILW WKH FKLOGUHQOHIW
EHKLQG RI VROGLHUVHPSOR\HGLQWKH DFWLYH DUP\ � 7KHVWDPSVZLOOEHVROGLQWKH3RVWDQG7HOHJUDSK
LQVWLWXWLRQVRI WKH( PSLUH DQGFDQ� OLNHWKH( PSLUH·VRZQ SRVWDJH� EHXVHGIRUWKHIUDQNLQJ RI DOO
NLQGV�RI�GHSDUWLQJ�FRUUHVSRQGHQFH�

) XUWKHUPRUH� SRVWDO LQVWLWXWLRQVDUHQRWLILHGWKDWPDLO LWHPVDUULYLQJIURP WKH( PSLUHEHDULQJWKH
DIRUHPHQWLRQHGVWDPSVPXVWQRWEH FRQVLGHUHGDVQRQ�IUDQNHG� 3RVWDO LQVWLWXWLRQVDUHLQVWUXFWHG
WKDW�WKH\�ZLOO�UHFHLYH�VDPSOHV�RI�WKH�VWDPSV�SURYLGHG�E\�WKH�3RVWDO�$GPLQLVWUDWLRQ�

+ HOVLQJIRUV�3RVWDO�$GPLQLVWUDWLRQ��)HEUXDU\���������

3��-DPDODLQHQ

7KHVH�VWDPSV�ZLWK�DQ�DGGLWLRQDO��� NRSHNV�VXUFKDUJH�ZHUH�LVVXHG�LQ�
'HFHPEHU������ LQ�ÀYH�GLIIHUHQW�SHUIRUDWLRQV������ [�������������������������
[��������������[�� ���� � �WR�UDLVH�IXQGV�IRU�ZLGRZV�DQG�RUSKDQV�RI�PLOLWDU\�
SHUVRQQHO�LQ�DFWLYH�GXW\�LQ�WKH�5XVVR�-DSDQHVH�ZDU�RI� ��� ��� ����� 7KH�
VWDPSV�ZHUH�LVVXHG�E\�WKH�,PSHULDO�: RPHQ·V�3DWULRWLF�$VVRFLDWLRQ��ZKLFK�
DOVR�DUUDQJHG�IRU�WKH�SULQWLQJ�DQG�GLVWULEXWLRQ�RI�WKH�VWDPSV�WKURXJKRXW�
5XVVLD�

2Q�)HEUXDU\���������� 7KH�3RVWDO�$GPLQLVWUDWLRQ�RI�)LQODQG��)*32� � �
LVVXHG�D�EXOOHWLQ��VHH�IXOO�WH[W�EHORZ��WR�DOO�SRVW�RIÀFHV�WKDW�7KH�(PSLUH�
0DLQ�3RVW�	� 7HOHJUDSK�$GPLQLVWUDWLRQ�DXWKRUL]HG�WKH�,PSHULDO�3DWULRWLF�
: RPHQ·V�$VVRFLDWLRQ�WR�LVVXH�SRVWDJH�VWDPSV�LQ�GHQRPLQDWLRQV�RI����������
DQG���� NRSHNV�WR�EHQHÀW�WKH�FKLOGUHQ�OHIW�EHKLQG�RI�VROGLHUV�HPSOR\HG�LQ�
DFWLYH�VHUYLFH��7KH�FRORUIXO�FRPPHPRUDWLYH�VWDPSV�ZHUH�WKH�ÀUVW�SLFWRULDO�
VWDPSV�XVHG�LQ�)LQODQG��7KH��� NRSHN�VWDPS�SLFWXUHV�WKH�$GPLUDO�.RUQLORY�

0 RQXPHQW� LQ�6HYDVWRSRO�� WKH� �� NRSHN�VWDPS�
SLFWXUHV�WKH�3R]KDUVNL�DQG�0LQLQ�0RQXPHQW�LQ�
0RVFRZ��WKH��� NRSHN�VWDPS�VKRZV�WKH�6WDWXH�RI�
3HWHU�WKH�* UHDW�LQ�6W��3HWHUVEXUJ��DQG�WKH����NRSHN�
VWDPS�LOOXVWUDWHV�WKH�$OH[DQGHU�,,� PHPRULDO�DQG�
WKH�.UHPOLQ�

7KH�EXOOHWLQ�IXUWKHU�QRWHG�WKDW�WKH�VWDPSV�
FRXOG�EH�XVHG�DV�IUDQNLQJ�IRU�DOO�W\SHV�RI�GHSDUWLQJ�
FRUUHVSRQGHQFH�LQ�WKH�VDPH�PDQQHU�DV�WKH�UHJXODU�
LVVXHV�RI�WKH�(PSLUH��)LQDOO\��SRVW�RIÀFHV�ZHUH�
FDXWLRQHG�WKDW� PDLO� DUULYLQJ�IURP� WKH� ( PSLUH�
EHDULQJ�WKHVH�VWDPSV�ZDV�QRW�WR�EH�FRQVLGHUHG�
XQIUDQNHG��$ OWKRXJK�SRVW�RIÀFHV�ZHUH�DGYLVHG�
WKDW�VDPSOHV�RI�WKH�QHZ�FKDULW\� VWDPSV�ZRXOG�
EH�GLVWULEXWHG�WR�WKHP��LW�LV�QRW�FOHDU�LI�LQ�IDFW�
QRWLFHV�ZHUH�DFWXDOO\�GLVWULEXWHG��$ FFRUGLQJ�WR�WKH�
+DQGERRN� ��VWDFNV�RI�WKHVH�VWDPSV�LQ�SHUIRUDWHG�
DQG�LPSHUIRUDWH� IXOO�VKHHWV��6RPH�LPSHUIRUDWH�
DQG� RWKHUV� FRP SRXQG� SHUIRUDWHG� ��� [� ���� � ��
RYHUSULQWHG�2 %5$ =(7 6��63( &,0 ( 1 ��UHPDLQ�LQ�
WKH�)*32� FHQWUDO�ZDUHKRXVH�WR�WKLV�GD\��'HVSLWH�
WKH�GLIÀFXOW\�SURYLQJ�D�́ QHJDWLYH�µ�FRQVLGHULQJ�
WKH�IDFW�WKDW�DIWHU����� \HDUV�QR�SRVW�RIÀFH�EXOOHWLQ�
KDV�EHHQ�GLVFRYHUHG�ZLWK�WKH�VSHFLPHQ�VWDPSV�
DIÀ[ HG��LW�LV�UHDVRQDEOH�WR�FRQFOXGH�WKDW�WKHVH�
EXOOHWLQV�ZHUH�QHYHU�SULQWHG�DQG�GLVWULEXWHG�WR�
EUDQFK�SRVW�RIÀFHV�

7KH�FKDULW\� VWDPSV�ZHUH�QRW�RIIHUHG�IRU�VDOH�DW�
)LQQLVK�SRVW�RIÀFHV��EXW�SKLODWHOLVWV�DQG�WUDYHOHUV�

)LJXUH����3RVWDO�$GPLQLVWUDWLRQ�EXOOHWLQ�FRQFHUQLQJ�YDOLGLW\�RI�FKDULW\�VWDPSV��7UDQVODWHG�E\�&DULWD�3DUNHU�
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EURXJKW�WKHVH�VWDPSV�WR�) LQODQG�ZKHUH�WKH\� ZHUH�
XVHG�RQ�FRYHUV�DQG�SRVW�FDUGV��7KH\�DUH�FODVVLÀHG�DV�
FR�UXQQHUV��5XVVLDQ�VWDPSV�YDOLG�IRU�IUDQNLQJ�PDLO�LQ�
) LQODQG�IRU�GRPHVWLF�DQG�IRUHLJQ�WUDIÀF��EXW�WKH\� ZHUH�
QRW�VROG�E\�WKH�)LQQLVK�3RVW��6YHQ�)DJHUKROP��ZKR�
XQGHUWRRN�DQ�H[KDXVWLYH�HPSLULFDO�VWXG\�RI�5XVVLDQ�
VWDPSV�XVHG�LQ�)LQODQG��UHSRUWHG���� LWHPV�FDQFHOOHG�
LQ�)LQODQG�� �7KH�)DJHUKROP�VWXG\�GLG�QRW�EUHDNGRZQ�
WKH�NQRZQ�LWHPV�E\�QXPEHU�RI�FRYHUV��SRVW�FDUGV�DQG�
ORRVH�VWDPSV�

0\� UHFHQW�ZRUOGZLGH�VXUYH\�DPRQJ�FROOHFWRUV�
LQGLFDWHV�WKDW�WKHUH�DUH�DW�OHDVW��������� FKDULW\� VWDPSV�
NQRZQ�ZLWK�)LQQLVK�WRZQ�DQG�UDLOZD\�FDQFHOODWLRQV��
&RYHUV�ZLWK�FRPSOHWH�VHWV�DUH�NQRZQ�DGGUHVVHG�WR�
3KLODGHOSKLD�3HQQV\OYDQLD�� �6WRFNKROP��%HUOLQ�DQG�
0 RVFRZ��DFFRXQWLQJ�IRU�PRUH�WKDQ�RQH�WKLUG�RI�DOO�WKH�
NQRZQ�VWDPSV��$W�OHDVW�WKUHH�RYHUIUDQNHG�SRVW�FDUGV� DGGUHVVHG�WR�6WRFNKROP� DUH� DOVR� NQRZQ��

2 GGO\�� VHYHUDO�RI�WKHVH�FDUGV�DQG�DW�OHDVW�RQH�
OHWWHU�ZHUH�VWUXFN�ZLWK�WKH�ER[HG�7�SRVWDJH�
GXH�PDUN��$OWKRXJK�WKH�FKDULW\�VWDPSV�ZHUH�
YDOLG�IUDQNLQJ�LQ�)LQODQG�IRU�ERWK�GRPHVWLF�
DQG�IRUHLJQ�GHVWLQDWLRQV�DFFRUGLQJ�WR�WKH�
EXOOHWLQ��LI�WKH�FLUFXODU�ZDV�QRW�LVVXHG�ZLWK�
VSHFLPHQ�VWDPSV��SRVWDO�FOHUNV�XQIDPLOLDU�
ZLWK�WKH�FKDULW\�LVVXH�PLJKW�KDYH�EHOLHYHG�
WKH\�ZHUH�QRW�YDOLG�IUDQNLQJ��$OO�UHSRUWHG�
XVDJHV�DUH�GDWHG�GXULQJ�WKH������ FDOHQGDU�
\HDU��7KH�HDUOLHVW�FDQFHOODWLRQ�LV�NQRZQ�RQ�
D����� ,,,�� ��� FRYHU�WR�0RVFRZ�DQG�WKH�ODWHVW�
FDQFHOODWLRQ�LV�IRXQG�RQ�D�ORRVH�VWDPS�IURP�
.HOORPlNL������;������

1 HLWKHU�WKH� ) DJHUKROP�QRU�WKH� ���� �
��� VXUYH\� VHSDUDWHO\� OLVW�WKHVH�VWDPSV�E\�
SHUIRUDWLRQ��7KH�VWDPSV�ZHUH�SHUIRUDWHG�LQ�
ÀYH�GLIIHUHQW�JDXJHV�DQG�VRPH�VWDPSV�DUH�
NQRZQ�ZLWK�FRPSRXQG�SHUIRUDWLRQV� ��� [�
������Q HYHUWKHOHVV��WKHUH�DUH�DOWRJHWKHU�VR�
IHZ�RI�WKHVH�VWDPSV�NQRZQ�ZLWK�) LQQLVK�
FDQFHOODWLRQV� WKDW� WKH� VWDP SV� XVHG�LQ�
)LQODQG�DUH�DOO�UDWKHU�VFDUFH��UHJDUGOHVV�RI�
SHUIRUDWLRQ�

) LJXUH� ��� $� �� NRSHN�&KDULW\ �VWDPS�RQ�FDUG�IURP�
-RKDQQHV��9LLSXUL�3URYLQFH������ 9,,�� ���� WR�6ZHGHQ��
7KH�FDUG�LV�RQH�NRSHN�RYHU�UDWH��

)LJXUH���� EHORZ��7KHUH�DUH�DW�OHDVW�WKUHH�FRQÀUPHG�
FDUGV�IUDQNHG�ZLWK�GLIIHUHQW�&KDULW\�VWDPSV�PDLOHG�
RQ� ���� ,9�� ��� ZLWK�WKH� . �3�;3 �UDLOZD\ �FGV�WR�WKH�
VDPH�DGGUHVVHH�LQ�6WRFNKROP��$OO�WKUHH�FDUGV�ZHUH�
DOVR�PDUNHG�ZLWK�WKH�ER[HG�7�DQG�WKH�QRWDWLRQ�´���
Fµ�LQ�EOXH�SHQFLO�LQGLFDWLQJ�DPRXQW�GXH�FDOFXODWHG�
DFFRUGLQJ�WR�8 38 �UXOHV��$SSDUHQWO\ �WKH�UDLOZD\�
SRVWDO�FOHUN�ZDV�XQDZDUH�RI�WKH�3RVWDO�$GPLQLVWUDWLRQ�
EXOOHWLQ�WKDW�FOHDUO\�VSHOOHG�RXW�WKH�YDOLGLW\�RI�WKHVH�
VWDPSV��7KH�6WRFNKROP�SRVWDO�FOHUN�WUHDWHG�WKH�FDUG�
DV�XQIUDQNHG�DQG�DVVHVVHG�D���� |UH�SRVWDJH�GXH�IRU�
DQ�XQIUDQNHG�SRVW�FDUG�IURP�DEURDG�

)LJXUH���� &RUUHFWO\�IUDQNHG�FRYHU�IURP�+HOVLQNL������ ,,,�� ���� WR�0RVFRZ�DQG�IRUZDUGHG�
DFFRUGLQJ�WR�WKH�DWWDFKHG�URXWLQJ�VOLS��7KLV�LV�RQH�RI�WKH�ÀQHVW�VLQJOH�XVDJH�&KDULW\�FRYHUV��
&ROOHFWLRQ�RI�(G�)UDVHU�
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)LJXUH���� ([WUDRUGLQDU\�WKLUG�ZHLJKW�UHJLVWHUHG�FRYHU�IURP�+HOVLQNL�WR�0RVFRZ�IUDQNHG�ZLWK�D�FRPSOHWH�
VHW�RI�WKH�FKDULW\�VWDPSV�SOXV�D���NRSHN�5XVVLDQ�GHÀQLWLYH�LVVXH�WR�PHHW�WKH���� NRSHN�UDWH��7R�GDWH��WKLV�
LV�WKH�HDUOLHVW�NQRZQ������FKDULW\�FRYHU�FDQFHOOHG�LQ�)LQODQG�

' HVSLWH� WKH� IDFW� WKDW� RXU� VXUYH\� KDV� LGHQWLÀHG� QHDUO\�
WZLFH�WKH�QXPEHU�RI������ &KDULW\�6WDPSV�XVHG�LQ�)LQODQG�DV�
SUHYLRXVO\� UHSRUWHG�E\�) DJHUKROP��WKHVH�VWDPSV�UHPDLQ�VFDUFH�
DQG�IDLUO\�H[SHQVLYH��HVSHFLDOO\�RQ�FRYHU�� ,Q�IDFW��RI�DOO�WKH�
FR�UXQQHUV��WKHVH�VWDPSV�DUH�DPRQJ�WKH�PRVW�H[SHQVLYH��RQO\�
VXUSDVVHG�LQ�YDOXH�E\� WKH�5RPDQRY�UXEOH�VWDPSV�RQ�FRYHU��
%RWK�1RUPD����� ��DQG�/ DSH����� �SULFH�WKH�VLQJOH�VWDPSV�IURP�
���� WR����� ½��EXW�WKH�1RUPD�SULFHV�IRU�FRYHUV�DUH�VOLJKWO\�

KLJKHU��UDQJLQJ�IURP����� WR����� ½��XS�WR����� ½�PRUH�WKDQ�
/ DSH��&RQGLWLRQ��DSSHDUDQFH��VLQJOH�RU�PXOWLSOH�XVDJH�DQG�
GHVWLQDWLRQ�DUH�DOO�IDFWRUV�WKDW�DIIHFW�WKH�UHODWLYH�YDOXH�RI�WKHVH�
VFDUFH�VWDPSV�RQ�FRYHU��&RQGLWLRQ�LV�DOZD\ V�DQ�LPSRUWDQW�IDFWRU�
LQ�FRQVLGHULQJ�WKH�SXUFKDVH�RI�VLQJOH�VWDPSV��KRZHYHU��WKH�FOHDU�
LGHQWLW\�RI�WKH�WRZQ�SRVWPDUN�DV�)LQQLVK�DQG�DQ�LGHQWLÀDEOH�
GDWH�RI�FDQFHOODWLRQ�DUH�YHU\�LPSRUWDQW�IRU�DVVHVVLQJ�YDOXH�RI�
WKHVH�VWDPSV��

7KHVH�VWDPSV�DUH�LQIUHTXHQWO\�RIIHUHG�DW�) LQQLVK�DXFWLRQV��
EXW�ZKHQ�RIIHUHG��WKH�SULFHV�ZLOO�UHÁHFW�FROOHFWRU�LQWHUHVW�DW�WKH�
PRPHQW�DV�ZHOO�DV�FRPSOHWHQHVV�DQG�FODULW\�RI�WKH�) LQQLVK�WRZQ�
FDQFHO�DQG��RI�FRXUVH��FRQGLWLRQ��$ �FRPSOHWH�VHW�RI�WKH�ORRVH�
VWDPSV�LV�UDUHO\�RIIHUHG�LQ�RQH�ORW��VR�WKH�FROOHFWRU�PXVW�EH�
SDWLHQW�WR�DFTXLUH�WKHP�RQH�DW�D�WLPH�DQG�OHDS�DW�WKH�RSSRUWXQLW\�
WR�SXUFKDVH�WKHVH�VWDPSV�RQ�FRYHU�ZKHQHYHU�RIIHUHG�

$ GGLWLRQDO�LQIRUPDWLRQ�RQ�GDWHV�RI�XVH�DQG�GHPRQHWL]DWLRQ�
RI�WKHVH�VWDPSV�LV�ZHOFRPH��$OVR��SOHDVH�VXEPLW�\RXU�LWHPV�IRU�
LQFOXVLRQ�LQ�WKH�XVDJH�VXUYH\�WR�WKH�HGLWRU�

(QG�1RWHV
� �0LFKHO�2VW�&DWDORJXH������������S����
� �3RVWDO�$GPLQLVWUDWLRQ��)*32��%XOOHWLQ�GDWHG��)HEUXDU\�����������
+HOVLQNL�
� �6XRPHQ�3RVWLPHUNNLHQ�.lVLNNLUMD��9RO�����6XRPHQ�)LODWHOLVWLOLLWR�
U\��+HOVLQNL��S����
� �-RKDQVVRQ��9��9���5XVVLDQ�6WDPSV�LQ�WKH�3RVWDO�+LVWRU\�RI�)LQODQG��
3DUJDV��)LQODQG��������SS������
� ��)DJHUKROP��6YHQ��'DV�)HKOHQGH�*OLHG��+HOVLQNL��������SS������
� �-RKDQVVRQ��9��9���5XVVLDQ�6WDPSV�LQ�WKH�3RVWDO�+LVWRU\�RI�)LQODQG��
3DUJDV��)LQODQG��������SS������

7DEOH���������&KDULW\�6WDPS�'LVWULEXWLRQ�7DEOH�

�����6 HPL�3RVWDO�&KDULW\�6 WDPSV

9 DOXH �����6 XUYH\ ��������6 XUYH\

��NRS � �

��NRS � ��

��NRS � ��

���NRS � ��

7RWDO �� ��

7\S HV�RI�,WHPV ��������6 XUYH\

���FRYHUV ���V WDPSV

��SRVW�FDUGV ��VWDPSV

/RRVH�VWDPSV ���V WDPSV

����������SRVWDOO\�WUDYHOHG�LWHPV

$ SULO��������



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�0D\�����

) LJXUH� � 0 DUFK �� � ���� ) * 32 EXOOHWLQ QRWLI\ LQJ EUDQFK SRVWRIILFHVIRU
WKH WKLUG WLPH WKDW WKH ,PSHULDO: RPHQ·V $VVRFLDWLRQZDV DXWKRUL]HG WR
GLVWULEXWH IRU VDOH DWSRVWRIILFHV WKURXJKRXW) LQODQGWKHVH VHPL�SRVWDO
FKDULW\ VWDPSV ZLWK D� NRSHNVXUFKDUJH� 7KH 2 %5$=( 76 RYHUSULQW
WUDQVODWHVWR´ VSHFLPHQ�µ 7KH� NRSHNVWDPS RQZKLWHSDSHU VKRZQ KHUHZDV
QHYHU�GLVWULEXWHG�LQ�)LQODQG�DQG�LV�QRW�NQRZQ�XVHG�LQ�)LQODQG�

,Q�6HSWHPEHU������ WKH�5XVVLDQ�,QWHULRU�0 LQLVWHU�DXWKRUL]HG�
WKH�,PSHULDO�3DWULRWLF�: RPHQ·V�$VVRFLDWLRQ��ZKRVH�OHDGHU�DQG�
EHQHIDFWRU�ZDV�WKH�5XVVLDQ�&]DULQD��WR�LVVXH�IRXU�PXOWL�FRORUHG�
VWDPSV�ZLWK�DQ�RQH�NRSHN�VXUFKDUJH�IRU�WKH�EHQHÀW�RI�ZRXQGHG�
VROGLHUV�DQG�WKHLU�QH[W�RI�NLQ��7KH�ÀUVW�VWDPSV�ZHUH�SULQWHG�
RQ�FRORUHG�SDSHU�DQG�LQ��������� LQ�FKDQJHG�FRORUV�RQ�ZKLWH�
SDSHU��LQ�SHUIRUDWLRQV������������� DQG������DV�ZHOO�DV�LPSHUIRUDWH�
�1 RUPD�1 RV��69 ��� �69 ��� ��) DFLW�1 RV��59 � �59 � ��0 LFKHO�1 RV��
������� $�'��� 7KH�LPSHUIRUDWH�VWDPSV�ZHUH�QRW�NQRZQ�XVHG�
LQ�)LQODQG��

7KH�IRXU�VWDPSV�LQFOXGHG�D���NRSHN�YDOXH�RI�WKH�OHJHQGDU\�
5XVVLDQ�KHUR�,O\D�0XURPHW]��D��� NRSHN�YDOXH�VKRZLQJ�'RQ�
&RVVDFN�ELGGLQJ�IDUHZHOO�WR�KLV�VZHHWKHDUW��D��� NRSHN�YDOXH�
LOOXVWUDWLQJ�WKH�V\PERO�RI�FKDULW\�DQG�D���� NRSHN�YDOXH�RI�6W��
*HRUJH�VOD\LQJ�WKH�GUDJRQ��

7KH� VWDP SV� Z HUH� LVVXHG� E\�WKH� ,P SHULDO� 3DWULRWLF�
: RPHQ·V�$VVRFLDWLRQ�LQ�6W��3HWHUVEXUJ��ZKLFK�DOVR�KDQGOHG�
WKH�GLVWULEXWLRQ�RI�WKH�VWDPSV�WR�WKH�SRVW�RIÀFHV�LQ�5XVVLD�DQG�
)LQODQG��7KH�DGGLWLRQDO�VXUFKDUJH�ZDV�LQ�WKLV�UHVSHFW�VLPLODU�

WR�WKH������ FKDULW\�VWDPSV�DQG�HYHQ�LI�QRW�
RYHUSULQWHG�ZLWK�D�UHG�FURVV��VHUYHG�WKH�
VDPH� SXUSRVH� DV� WKH� 5HG�&URVV� VWDPSV�
ODWHU�LVVXHG�E\�PDQ\�FRXQWULHV��

7KHUH� ZHUH� VHYHUDO� DQQRXQFHPHQWV�
IURP� WKH� ) LQQLVK�3RVWDO�$ GPLQLVWUDWLRQ�
�)LQQLVK�*RYHUQPHQW�3RVW�2IÀFH���)*32��
FRQFHUQLQJ�WKH�YDOLGLW\�RI�WKHVH�VWDPSV��2 Q�
) HEUXDU\��������� D�JHQHUDO�OHWWHU��1 R������ � ��
ZDV� LVVXHG�WR�) LQQLVK� SRVW� RIILFHV� WKDW�
´EHFDXVH�VRPH�SRVW�RIÀFHV�LQ�) LQODQG�KDYH�
UHIXVHG�WR�DFFHSW�IRU�GHOLYHU\�SRVWDO�LWHPV�
WKDW�KDYH�EHHQ�IUDQNHG�ZLWK�WKH�VSHFLDO�
,PSHULDO� 3DWULRWLF� : RPHQ·V�$ VVRFLDWLRQ�
SDWULRWLF� SRVWDJH� VWDPSV« �SRVW� RIILFHV�
DUH��QRWLÀHG�WKDW�VDLG�VWDPSV�DUH�DOORZHG�
WR�EH�XVHG�DORQJVLGH�WKH�UHJXODU�SRVWDJH�
VWDPSV�µ�$ �OLWWOH�PRUH�WKDQ�D�ZHHN�ODWHU��
RQ�)HEUXDU\���� ������ WKH�)*32� LVVXHG�D�
VHFRQG�OHWWHU��1R������ � ��WR�DOO�ÀUVW�FODVV�
SRVW�RIÀFHV�DQG�WR�DOO�VHFRQG�FODVV�SRVW�
RIÀFHV�LQ�: LLSXUL�SURYLQFH�FRQFHUQLQJ�WKH�
VDOH�DQG�GLVWULEXWLRQ�RI�WKH�FKDULW\� VWDPSV�LQ�
) LQODQG��7KH�EXOOHWLQ�VSHOOHG�RXW�WKH�GHWDLOV�
RI�WKH� IRXU�VWDPS�YDOXHV��DQG�VSHFLPHQ�
VWDPSV�RQ�FRORUHG�SDSHU�ZHUH�DWWDFKHG�7KH�
VWDPSV�ZHUH�RYHUSULQWHG�µ2 %5$ =(7 6µ�
�63(&,0(1�� )XUWKHU��WKH�OHWWHU�VSHFLÀHG�
WKDW�WKH�SDWULRWLF�FKDULW\�VWDPSV�ZHUH�YDOLG�
IUDQNLQJ�IRU�DOO�FODVVHV�RI�SRVWDO�VHUYLFHV�
DQG�FKDUJHV�LQFOXGLQJ�WHOHJUDPV��7KHQ�RQ�
0 DUFK� ���� DQRWKHU�EXOOHWLQ�� � ZDV�LVVXHG�
Z LWK�FRSLHV� RI� WKH� VWDP SV� RYHUSULQWHG�

´2%5$=(76µ� �63(&,0(1��� 6RPH�RI�WKH�EXOOHWLQV�LQFOXGHG�
WKH��� NRSHN�VWDPS�RQ�ZKLWH�SDSHU��ZKLFK�ZDV�QRW�NQRZQ�WR�
EH�XVHG�LQ�)LQODQG��6HH�)LJXUH���� ,� IRXQG�LQ�WKH�.HPSSDLQHQ�
FROOHFWLRQ�D�VHW�RI�WKH�ORRVH�VSHFLPHQ�VWDPSV�RQ�ZKLWH�SDSHU�
FDQFHOOHG�+HOVLQNL������,,,�����

6XEVWDQWLDO�QXPEHUV�RI�WKHVH�VWDPSV�ZHUH�XVHG�LQ�) LQODQG��
6YHQ�)DJHUKROP� �UHFRUGHG������� LWHPV�LQ�RQO\�WKUHH�\HDUV�RI�
XVH�ZLWK�FDQFHOODWLRQV�IURP���� � �� DGGLWLRQDO�WRZQ�FDQFHOODWLRQV�
FRQÀUPHG��ORFDOLWLHV�WKURXJKRXW�WKH�FRXQWU\�� : LWK�FHUWDLQW\�
LW�FDQ�EH�VWDWHG�WKDW�WKHVH�VWDPSV�ZHUH�VROG�LQ�)LQODQG�DW�D�
QXPEHU�RI�SRVW�RIÀFHV��KRZHYHU��QR�GHÀQLWLYH�OLVW�KDV�EHHQ�
FRPSLOHG�RI�WKH�SRVW�RIÀFHV�WKDW�VROG�WKHVH�VWDPSV��7KH�VWDPSV�
ZHUH�QRW�RUGHUHG�IURP�WKH�) * 32 �FHQWUDO�DGPLQLVWUDWLRQ��UDWKHU�
WKH\�ZHUH�RUGHUHG�GLUHFWO\�E\� WKH�ORFDO�SRVWPDVWHU�IURP�WKH�
: RPHQ·V�$VVRFLDWLRQ��ZKLFK�GHOLYHUHG�WKH�VWDPSV�E\�PDLO�WR�
WKH�SRVW�RIÀFHV�DQG�DUUDQJHG�VHSDUDWH�DFFRXQWV�IRU�UHFHLYLQJ�
´WKH�DPRXQW�GHFLGHG�RQ�E\�WKH�$VVRFLDWLRQ�µ� �7KH�$VVRFLDWLRQ�
WKHQ�WUDQVIHUUHG�WKH�DPRXQW�RI�SRVWDJH�WR�WKH�5XVVLDQ�3RVWDO�
$GPLQLVWUDWLRQ�DQG�RQO\�WKH��� NRSHN�VXUFKDUJH�ZDV�UHWDLQHG�

�����DQG�����������5XVVLDQ�6HPL�3RVWDO�&KDULW\�6WDPSV�
%\�5RJHU�4XLQE\�ZLWK�'LUN�9RUZHUFN
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)LJXUH���� 7\SLFDO���� NRSHN�UDWH�FRYHU�IURP�1LNRODLVWDG����� ,,�� ���� WR�
VWDPS�GHDOHU�(ULF�cNHVVRQ�LQ�+HOVLQJIRUV�

IRU�FKDULWDEOH�SXUSRVHV�
7KH������ VHULHV�RI�VWDPSV��RQ�FRORUHG�SDSHU��ZHUH�VROG�

EHWZHHQ�6HSWHPEHU������ DQG�-DQXDU\������ DQG�WKH�VHFRQG�
VHULHV��RQ�ZKLWH�SDSHU��ZHQW�RQ�VDOH�EHJLQQLQJ�LQ�) HEUXDU\�
������ 7KH�PRVW�UDUH�FKDULW\�VWDPS�LV�WKH��� NRSHN�RQ�FKDPRLV�
�FRORUHG��SDSHU�SHUIRUDWHG� ������ ) DJHUKROP�GLG�QRW�FLWH�D�
VLQJOH�H[DPSOH�LQ�KLV������ VXUYH\��EXW�,�UHFHQWO\�IRXQG�WZR�
H[DPSOHV��2WKHU�VFDUFH�VWDPSV�RQ�FRORUHG�SDSHU�DUH�WKH��� DQG�
��� NRSHN�YDOXHV�SHUIRUDWHG������� DQG�RQ�ZKLWH�SDSHU�WKH����
��� DQG���� NRSHN�YDOXHV��DOVR�SHUIRUDWHG������� 2I� WKH�VWDPSV�

SHUIRUDWHG������ SULQWHG�RQ�ZKLWH�SDSHU��RQO\���� RI�
WKH� ��NRSHN�YDOXH�� ���R I�WKH� ��NRSHNV�YDOXH��DQG�
��� RI�WKH���� NRSHNV�YDOXH�KDYH�EHHQ�UHSRUWHG�ZLWK�
)LQQLVK�FDQFHOV��DFFRUGLQJ�WR�WKH�)DJHUKROP�FHQVXV��
) DJHUKROP�GLG�QRW�IXUWKHU�FODVVLI\� WKH�VWDPSV�DV�ORRVH�
VWDPSV�RU�VWDPSV�RQ�FRYHU�

7KH� FKDULW\� VWDPSV� ZHUH� YHU\� SRSXODU� ZLWK�
SKLODWHOLVWV��DQG�GHDOHUV�DQG�E\�WKH�QXPEHU�VROG��
DSSDUHQWO\�ZLWK�WKH�JHQHUDO�SXEOLF�DV�ZHOO��&RYHUV�
DGGUHVVHG�WR�RU�IURP�c NHVVRQ��* UDQEHUJ��* \ OOHQEHUJ��
-DQVVRQ��. DYDOHII � DQG�3HKUVVRQ��WR�PHQWLRQ�WKH�
PRVW�SUROLÀF�FRUUHVSRQGHQWV��DUH�DOPRVW�FHUWDLQO\�
SKLODWHOLF��)RU�WKLV�UHDVRQ�DQG�SRVVLEO\�EHFDXVH�WKH�
VWDPSV�ZHUH�QHYHU�RUGHUHG��GLVWULEXWHG�DQG�VROG�E\�
WKH�)*32�� DQG�EHFDXVH�WKH�FRPPHPRUDWLYH�VXEMHFWV�
ZHUH�DOO�5XVVLDQ�ZLWKRXW�DQ\�)LQQLVK�OLQN��WKH\�KDYH�
QHYHU�EHHQ�KHOG�LQ�KLJK�HVWHHP�E\�) LQQLVK�FROOHFWRUV��
1HYHUWKHOHVV��WKH�FKDULW\�FRYHUV�IURP�FROOHFWRUV�DQG�
GHDOHUV��SKLODWHOLF�RU�QRW��DUH�LPSRUWDQW�EHFDXVH�WKH\�
UHSUHVHQW�WKH�RYHUZKHOPLQJ�QXPEHU�RI�VXUYLYLQJ�
SRVWDOO\�WUDYHOHG�LWHPV�DQG�FRQWLQXH�WR�FRPPDQG�D�

SUHPLXP�LQ�WKH�DXFWLRQ�PDUNHW��
7KH�FKDULW\�VWDPSV�DUH�DOVR�LPSRUWDQW�LQ�WKHLU�RZQ�ULJKW�

LQ�WKH�KLVWRU\�RI�)LQQLVK�SKLODWHO\�IRU�WZR�UHDVRQV��WKH\�ZHUH�
WKH�ÀUVW�PXOWL�FRORUHG�FRPPHPRUDWLYH�VWDPSV�DQG�VHFRQGO\��
WKH�ÀUVW�VHPL�SRVWDO�FKDULW\� �SUHFXUVRU�5HG�&URVV��VWDPSV�
VROG�LQ�)LQODQG�DW�)LQQLVK�SRVW�RIÀFHV��7KHUHIRUH��WKH\�FDQQRW�
EH�FODVVLÀHG�PHUHO\�DV�FR�UXQQHUV��5XVVLDQ�VWDPSV�WKDW�ZHUH�
YDOLG�IRU�IUDQNLQJ�LQ�)LQODQG�EXW�ZHUH�QRW�VROG�E\�RU�DW�)LQQLVK�
SRVW�RIÀFHV��7KH\�EHORQJ�LQ�WKHLU�RZQ�FODVVLÀFDWLRQ�IRU�WKH�
DIRUHPHQWLRQHG�UHDVRQV�DQG�VKRXOG�EH�GLVWLQJXLVKHG�IURP�WKH�
����� FKDULW\�VWDPSV�WKDW�ZHUH�QHYHU�VROG�E\�WKH�)*32� RU�DW�

)LQQLVK�SRVW�RIÀFHV�ZLWK�WKH�FRRSHUDWLRQ�RI�WKH�: RPHQ·V�
3DWULRWLF�$VVRFLDWLRQ��WKH�VSRQVRU�RI�ERWK�WKH������ DQG������
FKDULW\�VWDPSV��

$ OWKRXJK�PDQ\�FRYHUV�ZHUH�SUHSDUHG�DQG�VXUYLYH�WR�WKLV�
GD\��WKH�FKDULW\�VWDPSV�DUH�QRW�RIWHQ�IRXQG�FRPELQHG�ZLWK�
)LQQLVK�SHQQL�IUDQNLQJ�RQ�GRPHVWLF�PDLO��ZLWK�RWKHU�NRSHN�
GHÀQLWLYH�LVVXHV��RU�RQ�PDLO�WR�DEURDG�H[ FHSW�6ZHGHQ��7R�GDWH�
QR�XVH�RI�WKHVH�VWDPSV�KDV�EHHQ�UHSRUWHG�RQ�WHOHJUDPV��SDUFHO�
FDUGV��PRQH\�RUGHUV��LQVXUHG�PRQH\� OHWWHUV�RU�RQ�FRYHUV�
DGGUHVVHG�WR� XQFRPP RQ�IRUHLJQ� GHVWLQDWLRQV�� + RZHYHU��
UHJLVWHUHG�DQG�H[SUHVV�FRYHUV�DUH�NQRZQ�DQG�VKRZQ�KHUH�LQ�
)LJXUHV������� DQG���� 7KH�ORZ�IUDQNLQJ�YDOXH����� NRSHNV�ZDV�
WKH�KLJKHVW�YDOXH��DQG�ODUJH�VL]H�PD\�ZHOO�DFFRXQW�IRU�WKHLU�
QRQ�DSSHDUDQFH�RQ�PRQH\�RUGHUV�DQG�RWKHU�LWHPV�UHTXLULQJ�
KLJK�YDOXH�IUDQNLQJ�DQG�PXOWLSOH�VWDPSV��

7KH�FKDULW\� VWDPSV�ZHUH�GHPRQHWL]HG�RQ�6HSWHPEHU�
���� ���� � � LQ�5XVVLD� DQG�) LQODQG� E\�WKH� 5XVVLDQ�3RVWDO�
$ GPLQLVWUDWLRQ� EXW� FRQWLQXHG�WR� EH� XVHG�LQ�) LQODQG�IRU�
IUDQNLQJ�OHWWHUV�XQWLO�DOO�NRSHN�IUDQNLQJ�ZDV�LQYDOLGDWHG�IRU�
GRPHVWLF�PDLO�RQ�1RYHPEHU����������� �)RU�VRPH�UHDVRQ��WKH�
)*32� QHYHU�LVVXHG�D�QRWLFH�WR�ORFDO�SRVW�RIÀFHV�WKDW�WKHVH�
VWDPSV�ZHUH�QR�ORQJHU�YDOLG�IUDQNLQJ��1 RW�RQH�FRYHU�IUDQNHG�
ZLWK�WKH�FKDULW\� VWDPSV�EHWZHHQ�6HSWHPEHU���� DQG�1 RYHPEHU�
��������� ZDV�PDUNHG�ZLWK�´ � � µ�IRU�LQYDOLG�IUDQNLQJ�RU�WKH�

)LJXUH���� 2Q�2FWREHU���� ����� WKH�LQODQG�NRSHN�UDWH�ZDV�UDLVHG�WR����
NRSHNV�DQG�WKH�FKDULW\�VWDPSV�ZHUH�DOUHDG\�GHPRQHWL]HG�RQ�6HSWHPEHU�
���� EXW�XQQRWLFHG��7KH������ RYHUSULQW�RQ�WKH������ GHÀQLWLYH�LVVXH�ZDV�
WKH�RQO\�YDOLG�IUDQNLQJ�RQ�WKLV�FRYHU��7HFKQLFDOO\�WKH�FRYHU�ZDV���� NRSHNV�
XQGHUIUDQNHG��.DYDOHII�ZDV�D�YHU\�DFWLYH�FROOHFWRU�IURP�cJJHOE\�ZKRVH�
IDPLO\ �FRUUHVSRQGHQFH�ZDV�DOZD\ V� IUDQNHG�ZLWK�YDULRXV�5XVVLDQ�FR�
UXQQHUV�RU�FKDULW\�VWDPSV��&HQVRUVKLS�RI�GRPHVWLF�PDLO�HQGHG�LQ�0DUFK�
������ FRQWLQXHG�RQ�SDJH��
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)LJXUH����6HYHUDO�([SUHVV�FRYHUV�ZLWK�YDULRXV�FKDULW\�VWDPSV�DQG�FR�UXQQHUV�DUH�NQRZQ��
7KLV�HODERUDWH�FRYHU�LQFOXGHV�FKDULW\ �VWDPSV�RQ�FRORUHG�DQG�ZKLWH�SDSHU����� NRSHN�5RPDQRY�
DQG������ 5RPDQRY�RYHUSULQW�LVVXH��7KH�UDWH�IRU�D�UHJLVWHUHG�H[SUHVV�OHWWHU�ZDV���� NRSHNV��
WKLV������FRYHU�LV���NRSHN�RYHU�UDWH��

7DEOH���� $EVHQW�RIÀFLDO�GRFXPHQWV�IURP�WKH�ORFDO�SRVW�RIÀFHV�VXFK�DV�RUGHUV�IRU�VWDPSV��UHFHLSWV��DFFRXQWLQJ�VKHHWV�LQGLFDWLQJ�GLVWULEXWLRQ�RI�
IXQGV�IURP�WKH�VDOH�RI�VWDPSV��LW�LV�TXLWH�LPSRVVLEOH�WR�NQRZ�ZKLFK�SRVW�RIÀFHV�VROG�WKH�FKDULW\�VWDPSV��)DJHUKROP�VXJJHVWV�WKDW�WKH�VWDPSV�
ZHUH�PRVW�OLNHO\�VROG�DW�+HOVLQNL��2XOX��-RHQVXX��7XUNX��/DKWL��9LLSXUL��7DPSHUH��7HULMRNL��+DUOX��.XRSLR��DQG�5DDKH��7KLV�VXUYH\�WDEOH�VKRZV�
WKH�RULJLQDO���� WRZQ�ORFDWLRQV�LGHQWLÀHG�E\�)DJHUKROP�DQG�VL[�QHZ�ORFDWLRQV�LGHQWLÀHG�IURP�P\� FROOHFWLRQ�DQG�WKH�.HPSSDLQHQ�FROOHFWLRQ��
7KH\�DUH�QRWHG�E\��1�� QHZ��)DJHUKROP�GLG�QRW�VHSHUDWHO\�LGHQWLI\�WKH�732�FDQFHOODWLRQV��7KH\�DUH�VKRZQ�KHUH�DUH�DOVR�PDUNHG��1��

7RZQ�	 �5 5 �&DQFHOODWLRQV�IRU�WKH������DQ G�����������& KDULW\�6 WDPSV

$ ODVWDUR��1 � . HOORPlNL 1 LNRODLQNDXSXQNL��
1 LNRODLVWDG

7HULMRNL

%HQQlV . HUPlNL��1 � 1 LNRODLVWDG�) 7RLMDOD

%M|UQEHUJ���3RUL . LOSXD 1 \VWDG��1 � 7|O|��1 �
%UDKHVWDG���5DDKH . LPLWR 1 nGHQGDO 7RUQHn�7RUQLR

(NHQlV���7DPPLVDDUL . LYHQQDSD 2 OOLOD��1 � 7XRYLODQODKWL

(XUD . RUNHDNRVNL 2 UDYDLV 7XUNX�cER
* DPODNDUOHE\��
. RNNROD

. RVNL 2 XOX���8OHnERUJ 9 DLQLNNDOD

* DPPHOE\ . RVNL�$V 2 XOX�$V��8 OHnERUJ�% :LERUJ�9 LLSXUL

* UDQNXOOD . RXYROD 3HUNMlUYL :LERUJ�%

+DOLOD . XRSLR 3LNlUDQWD 9 LLWDQLHPL�'RUIVW�

+DQJ|�+DQNR��1 � . XRSLR�$V 5DLYROD :LOSSXOD
+DUOX . XRSLR�% 5DDQWDVDOPL��1 � c ER�%���7XUNX�$V

+HOVLQNL���+HOVLQJIRUV . \UNVOlWW 5DXPR���5DXPD c JJHOE\

+HOVLQNL�$V��
+HOVLQJIRUV�%

. nOOE\ 5LLKLPlNL + �) RUV�3�* UDG�1R�
��DQG�1R����1 �

+HOVLQJIRUV�) . lUNROl 5|\NNl

+HOVLQJIRUV�) ,, . XXVDQNRVNL��1 � 6LLOLQMlUYL . �3�; 3�1 R�����1 �
+RYLQPDD /DKWL 6LPR . �3�; 3�1 R�����1 �

+ |JI RUV� /DKWL�$V 6LPSHOH . �3�; 3�1 R�����1 �

,QJn /RYLVD���/RYLLVD 6QDSSHUWXQD . �3�; 3�1 R�����1 �
3LHWDUVDDUL�-DNREVWDG 0 DDULHKDPQ 6RUGDYDOD���6RUWDYDOD. �3�; 3�1 R������ 1 �

-RHQVXX 0 LNNHOL�6W��0LFKHO 7DPSHUH���7�IRUV 3RVWLOM�Y��+�3��1 �

-RUIYDV�' RUIVW� 0 XVWDPlNL 7DPSHUH�$V�

-XXND 0 lQQWn 7DYDVWHKXV



7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�0D\����� � 3DJH���

) LJXUH���� 8 QXVXDO�PL[HG�IUDQNLQJ�RI�FKDULW\ �VWDPSV�RQ�UHJLVWHUHG�
��� S HQQL� HQWLUH� IURP� . RVNL�$V��� ��� ; �� ���� WR�9LOOPDQVWUDQG�
�/DSSHHQUDDQWD���7KH�������DQG���NRSHN�FKDULW\�VWDPSV�RYHUSDLG�
WKH�UHJLVWUDWLRQ�IHH�E\ � �� NRSHN�� 7KLV�FRYHU�ZDV�FHQVRUHG�DW�
9LLSXUL�

ER[HG�7�DQG�D�QRWDWLRQ�IRU��SRVWDJH�GXH��
)LQODQG·V�WZR�PDMRU�VWDPS�FDWDORJXHV��1RUPD����� � �DQG�

/ $3( � ����� � �KDYH�SULFHG�WKH� ����� DQG� ���� ������ FKDULW\�
VLQJOH� VWDPSV� DW� D� SUHPLXP� DJDLQVW� WKH� QRUPDO� GHÀQLWLYH�
LVVXHV�RI�FRUUHVSRQGLQJ�YDOXHV��1RUPD��ORQJ�FRQVLGHUHG�WKH�
EHQFKPDUN�) LQQLVK�FDWDORJXH�KDV�HVWDEOLVKHG�UDWKHU�KLJK�SULFHV�
IRU�PDQ\�FRYHUV��LQFOXGLQJ�WKRVH�IUDQNHG�ZLWK�WKH��� NRSHN�
VWDPS�RQ�FRORUHG�SDSHU�SHUIRUDWHG� ����� DW� ���� ½�� ��NRSHN�
RQ�ZKLWH�SDSHU�SHUIRUDWHG������ DW����� ½���� NRSHN�RQ�FRORUHG�
SDSHU�SHUIRUDWHG������ ����� ½�DV�D�VLQJOH�VWDPS��DW����� ½� �DV�
WKH�PRVW�H[SHQVLYH�FKDULW\�VWDPS�RQ�FRYHU�DQG�WKH���� NRSHN�

)LJXUH���� 5HJLVWHUHG���� NRSHN�FKDULW\�VWDPS�RQ�ZKLWH�SDSHU�ZLWK���� NRSHN�5RPDQRY�
FR�UXQQHU�IURP�+HOVLQNL������ ,,,�� ���� WR�.RVNL�$V��7KH�FRYHU�ZDV�SDVVHG�E\�WKH�7XUNX�
FHQVRU�RIÀFH�DQG�VWUXFN�ZLWK�&HQVRU�6WDPS�1R�����D�JHQHUDO�PDUN�ZLWKRXW�FHQVRU�
RIÀFH�RU�FHQVRU·V�LGHQWLÀFDWLRQ�DQG�GDWH�

VWDPS�RQ�ZKLWH�RU�FRORUHG�SDSHU�SHUIRUDWHG������
DW����� ½��/ $3( �KDV�DFURVV�WKH�ERDUG�KLJKHU�SULFHV�
IRU�ERWK�VWDPSV�DQG�FRYHUV�EXW�LWV�WRS�SULFHV�IRU�
WKH�PRVW�VFDUFH�FRYHUV�DUH�VXEVWDQWLDOO\� ORZHU�
WKDQ�1RUPD��VRPH�E\� DV�PXFK�DV�ÀIW\�SHUFHQW��
7KH�VWDPSV�SHUIRUDWHG������ DUH�JHQHUDOO\�IDLUO\�
FRPP RQ�DQG�LQH[SHQVLYH�� 6LQJOH� VWDPSV� DQG�
FRYHUV� IUDQNHG�ZLWK�WKH� PRUH� H[SHQVLYH� �����
DQG������ SHUIRUDWHG�VWDPSV�DUH�WKLQO\�WUDGHG�DQG�
VXEMHFW�WR�JUHDWHU�SULFH�ÁXFWXDWLRQV�DFFRUGLQJ�WR�
WKH�GHPDQG�DW�WKH�WLPH�RI�VDOH��

7KH� EHDXWLIXOO\� GHVLJQHG�P XOWL�FRORUHG�
FKDULW\� FRPP HPRUDWLYHV� LOOXVWUDWLQJ�UHDO� DQG�
P \ WKLFDO� KHURHV� DUH� H[ FHSWLRQDO� VWDP SV� DQG�
VXUHO\� ZRXOG�EH�DQ�H[ FHOOHQW�VXEMHFW� IRU�D�RQH�
IUDPH�H[KLELW��7KLV�VHW�RI�VWDPSV�LV�WKH�RQO\�LVVXH�
VROG�DW�)LQQLVK�SRVW�RIÀFHV�WKDW�ZHUH�RUGHUHG�E\�
WKH�ORFDO�SRVWPDVWHU�IURP�D�SULYDWH�RUJDQL]DWLRQ�
DQG�QRW�WKH�)*32�� 7KH\�DUH�WKH�RQO\�VWDPSV�VROG�
LQ�) LQODQG�WKDW� EHORQJ�LQ�WKHLU� RZQ�FDWHJRU\��
7KH�FKDOOHQJH� IRU�FROOHFWRUV�LV�WR�ÀQG�XQXVXDO�
XVDJHV��PL[HG�IUDQNLQJ�FRYHUV��SDUFHO�FDUGV�DQG�
RWKHU�LWHPV�WKDW�H[SDQG�WKH�UDQJH�RI�XVH�RI�WKHVH�������
ORYHO\�SLFWRULDO�DGKHVLYHV�

(QGQRWHV

� �)*32�JHQHUDO�OHWWHU�1R��������)HEUXDU\����������UHSHDWLQJ��
DQ�HDUOLHU�OHWWHU��1R��������QRWLI\LQJ�SRVW�RIÀFHV�DQG�� �
FXVWRPHUV�RI�WKH�YDOLGLW\�RI�WKH�VWDPSV�
� �7KH�)*32�JHQHUDO�OHWWHU�1R�������GDWHG�)HEUXDU\���������WR��
DOO��VW�FODVV�SRVW�RIÀFHV��EUDQFKHV��SRVWDO�H[SHGLWLRQV�� �
�UDLOZD\�FRDFK�FDU�ZLWK�SRVWDO�FRPSDUWPHQW��DQG�WUDYHOLQJ�
SRVWDO�FDUV��6SHFLPHQ�VWDPSV�RQ�FRORUHG�SDSHU�DWWDFKHG�
� �)*32� JHQHUDO�OHWWHU�GDWHG�0DUFK���������� ZLWK�VSHFLPHQV�RI�WKH�
FKDULW\�VWDPSV�RQ�ZKLWH�SDSHU�DWWDFKHG�
� �)DJHUKROP��6YHQ��'DV�)HKOHQGH�*OLHG��+HOVLQJIRUV��������SS��
������
� �7KH�)*32�JHQHUDO�OHWWHU�1R��������8QGHU�QXPEHUHG�� �
SDUDJUDSK����´WKH�$VVRFLDWLRQ�ZLOO�GHOLYHU��WKH�VWDPSV��LQ�� �
DGYDQFH�DQG�SXUVXDQW�WR�WKH�VWDWHPHQW�RI�DFFRXQWV�IRU�WKH�� �
DPRXQW�GHFLGHG�RQ�E\�WKH�$VVRFLDWLRQ�µ
� �6HH�)DFLW�6SHFLDO�&DWDORJXH�������S��)�����
� �1RUPD�6SHFLDO�&DWDORJXH�������.lS\OlQ�0HUNNL�2\��� �
+HOVLQNL��S�����
� �/$3(������6SHFLDO�6WDPS�&DWDORJXH��6XRPHQ�� �
)LODWHOLDSDOYHOX�2\��7XUNX��SS����������� �
� �)DJHUKROP�GRHV�QRW�UHFRUG�D�VLQJOH�H[DPSOH�RI�WKLV�VWDPS�XVHG�LQ�
)LQODQG��6HH�'DV�)HKOHQGH�*OLHG��S����� +RZHYHU��1RUPD�SULFHV�WKLV�
VWDPS�RQ�DQG�RII�FRYHU��REYLRXVO\�WKH�HGLWRUV�ZHUH�FRQYLQFHG�WKDW�DW�
OHDVW�RQH�VLQJOH�VWDPS�DQG�RQH�VWDPS�RQ�FRYHU�LV�FRQÀUPHG��/ $ 3( �GRHV�
QRW�SULFH�WKH�VWDPS�RQ�RU�RII�FRYHU��6HH�(QGQRWHV���DQG���DERYH��

5HIHUHQFHV

)DJHUKROP��6YHQ��'DV�)HKOHQGH�*OLHG��+HOVLQJIRUV������
-RKDQVVRQ��9DOWHU�9��5XVVLDQ�6WDPSV�LQ�WKH�3RVWDO�+LVWRU\�RI�
)LQODQG��3DUJDV��)LQODQG������
9RUZHUFN��' LUN��7KH�8 VH�RI�5XVVLDQ�3RVWDJH�6WDPSV�LQ�) LQODQG�
����������� +LOGHVKHLP��*HUPDQ\�������

&RQWLQXHG�IURP�SDJH���



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�0D\�����

��)LQQLVK�³)LJXUH�&DQFHOV´���+XQW�IRU�1HZ�&DQFHO�'LVFRYHULHV�
�$Q�8QXVXDO�&RUN�&DQFHO�RQ�D����3HQQL������7\SH�6WDPS�

%\�(G�)UDVHU

2 YHU� ��� \ HDUV� DJR��DQ� XQXVXDO�
´'RXEOH�5LQJµ�VW\OH�FDQFHO�RQ�D�RUDQJH�
\HOORZ������ ,VVXH���� SHQQL�VWDPS�FDPH�
IURP�WKH�FROOHFWLRQ�RI�D�VHULRXV�( XURSHDQ�
FROOHFWRU� RI� ) LQQLVK�VWDPSV� ZKR� KDG�
P RYHG�WR�WKH� 1 HZ �<RUN�DUHD� VRP H�
WLP H� EHIRUH�� + LV� FROOHFWLRQ�LQFOXGHG�
VHYHUDO� KXQGUHG�́ FRUN�FDQFHOVµ� ZLWK�
VRPH�VFDUFHU�RQHV�DQG�D�IDLU�QXPEHU�RI�
PLVLGHQWLÀHG�RQHV��EXW�WKH\�VHHPHG�WR�
VRPHZKDW�IROORZ�WKH������ ( �$ ��+HOOPDQ�
ERRN�ZKLFK�KH�PD\�KDYH�EHHQ�IDPLOLDU�
ZLWK��:KLOH�WKHUH�ZHUH�D�JURXS�RI�XQLGHQWLÀHG�FDQFHOV��WKLV�
EHLQJ�RQH��WKH�RWKHUV�WKDW�ZHUH�FOHDU�VWULNHV�ZHUH�XOWLPDWHO\�
LGHQWLÀDEOH��7KH�H[DPSOH�IRU�VWXG\�LV�VKRZQ�LQ�)LJXUH���

7KH�FDQFHO�
LV� DSSDUHQWO\�
LQFRP SOHWH��
EXW�EHFDXVH�RI�
LWV� XQLIRUPLW\��
LW�VHHPV�D�JRRG�
DVVXP SWLRQ�
WKDW�WKH�FDQFHO�
LV�PXFK�ODUJHU�
WKDQ�WKH�VL]H�RI�
D�VWDPS��DQG�LW�LV�
D�WZR�FRQFHQWULF�
ULQJ�SDWWHUQ��7KH�XQLIRUPLW\� DOVR�VXJJHVWV�WKDW�WKH�FDQFHO�GHYLFH�
PLJKW�KDYH�EHHQ�PDGH�RI�PHWDO��RU�KDUG�ZRRG��7KH�LQQHU�ULQJ�
KDV�DQ�LQVLGH�GLDPHWHU�RI��� PP �DQG�DSSHDUV�WR�KDYH�DQ�RXWVLGH�
GLDPHWHU�RI���PP�� ZKLOH�WKH�RXWHU�ULQJ�ZRXOG�SUREDEO\�KDYH�
DQ�LQVLGH�GLDPHWHU�RI���PP� DQG�DQ�RXWVLGH�GLDPHWHU�RI���PP��
7KH�LQQHU�ULQJ�LV�DOPRVW��PP� ZLGH�DQG�WKH�RXWHU�ULQJ�LV�DERXW�
�PP�ZLGH�

7KHUH�DUH�WZR�JURXSV�RI�FRUN�FDQFHOV�WKDW�UHVHPEOH�WKLV�
)LJXUH��� H[DPSOH���7KH�ÀUVW�JURXS�LV�DOO�QXPEHUHG�XQGHU�WKH�
W\SH�́ FDQFHO�1 R����µ�7KH�/ DLWLQHQ�&DWDORJ�RQ�SDJH���� VD\ V�WKDW�
´WKLV�JURXS�RULJLQDWHG�LQ�WKRVH�FDVHV�ZKHUH�WKH�PHWDOOLF�SDUW�
RI�WKH�>FDQFHO@�GHYLFH�ZLWK�H[FKDQJHDEOH�GDWHV�ZDV�UHPRYHG�
DQG�VWRUHG�LQ�WKH�3RVW�2IÀFH�VDIH�RQ�6XQGD\V��DQG�WKH�KDQGOH�
RI�WKH�FDQFHOOHU�ZDV�OHIW�RXWVLGH���7KLV�KDQGOH�VDQV�GDWH�>DQG�
WRZQ�QDPH@�ZDV�XVHG�WR�FDQFHO�PDLO�WKDW�KDG�WR�EH�SRVWHG�RQ�
6XQGD\�µ�,�GR�QRW�NQRZ�LI�WKLV�ZRXOG�KDYH�EHHQ�WKH�FDVH�EDFN�
LQ�WKH�ODWH�����· V��WKRXJK���7KRVH�VKRZQ�LQ�WKH�FDWDORJ�DUH�DOO�
HLWKHU�VLQJOH�ULQJ�RU�GRXEOH�ULQJ�FDQFHOV��DQG�VRPH�DUH�VKRZQ�

KHUH�LQ�)LJXUH���
' UDZLQJV� IURP� WKH� &DWDORJ� RI�

1 R�� ��� 1 R�� �$ �� 1 R�� �%�� DQG�1 R��
�&�� �7KHVH�PHDVXUH��LQ�RUGHU�� �����
���� PP �� �� PP �� �� PP ��DQG� ��PP�
UHVSHFWLYHO\�

7KH�1R���� FDQFHO�LV�NQRZQ�XVHG�
IURP�1 XUPHV�RQ�D���� 0 DUN������ LVVXH���
7KH��$ �FDQFHO�LV�NQRZQ�RQ�D���� SHQ�
����� LVVXH�DQG�D���� SHQ������ LVVXH���
7KHVH�DUH�WKH�WZR�HDUOLHVW�OLVWHG�XVHV�
RI�WKLV�W\SH�RI�FDQFHO�

7KH� VHFRQG� JURXS� RI� VLPLODU� FDQFHOV� LV� QXPEHUHG� ���
WKURXJK����� DQG�DUH�FDQFHOV�ZLWK�RQH�RU�PRUH�FLUFOHV�LQ�WKH�
SDWWHUQ���7ZR�KDYH�D�GRXEOH�ULQJ�VW\OH��1R���� DQG�1R������ DQG�

WKH\� DUH�VKRZQ�LQ�
) LJXUH� ��� � 7KH�
1R����� LV�NQRZQ�
RQ�D��������� SHQ�
LVVXH�� DQG�WKH�
1 R���� LV� NQRZQ�
RQ�D���� SHQ�DQG�
���S HQ������ LVVXH�
²� ERWK�ORQJ�DIWHU�
WKH������ WR������
XVDJH� SHULRG� RI�
WKH������LVVXHV�

:KLOH�QRQH�RI�WKH�FDQFHOV�LQ�WKH�&DWDORJ�RU�LQ�)LJXUH���
RU�)LJXUH��� PDWFK�WKDW�RI�)LJXUH���� ,�ZRXOG�JXHVV�LW�FRXOG�EH�D�
FDQFHO�PDGH�IURP�D�́W\SH��µ�VLWXDWLRQ���7KH�HDUOLHVW�XVH�OLVWHG�
LV� �� $ �ZKLFK�ZRXOG�EH�MXVW�DIWHU�WKH�WLPH�RI�WKLV� ) LJXUH� ��
XVDJH���$ OVR�WKH�H[ DFW�VL]H�RI�WKLV�) LJXUH��� FDQFHO��DERXW��� PP ��
FRUUHVSRQGV�DOPRVW�H[ DFWO\� WR�PRVW�RI�WKHVH�1 R����W\SH�FDQFHOV��
ZKLFK�DUH�DOO�ULJKW�DURXQG���� WR���PP� LQ�GLDPHWHU���1RWH�1R��
�$ �LV�OLVWHG�DV���PP���

7KHUH�DUH�DSSDUHQWO\�QR�RWKHU�H[ DPSOHV�NQRZQ�HLWKHU�RQ�RU�
RII �FRYHU��7KH�SOXVVHV�DUH�WKDW�LW�LV�RQ�D�VWDPS�GHQRPLQDWLRQ�²����
SHQ�²� WKDW�ZDV�SUHGRPLQDWHO\�XVHG�RQ�GRPHVWLF�PDLO��DQG�WKH�
VWDPS�LV�XQGDPDJHG�DQG�PRGHUDWHO\�VFDUFH�XQXVHG��+RZHYHU��
LW�VWLOO�FDQ�FHUWDLQO\�EH�D�IRUHLJQ�FDQFHO��RU�HYHQ�D�QRQ�SRVWDO�
FUHDWLRQ��$ V�VWDWHG�EHIRUH�LQ�WKLV�́ &RUN�&DQFHO�&RUQHU�µ�ZLWKRXW�
RWKHU�H[DPSOHV�RU�VLJQLÀFDQW�DGGLWLRQDO�LQIRUPDWLRQ��LW�LV�QRW�
WKH�SUDFWLFH�WR�FHUWLI\�QHZ�XQLTXH�FRUN�FDQFHO�GLVFRYHULHV�DQG�
DVVLJQ�WKHP�D�QHZ�QXPEHU��

,I � \RX�KDYH�D�VWDPS�ZLWK�D�VLPLODU�FDQFHO��HYHQ�LI�QRW�
) LQQLVK�� SOHDVH� OHW� XV� NQRZ��6HQG�DQ\�LQIRUP DWLRQ�� RU��
FRPPHQWV��WR�WKH�(GLWRU��RU�WR�(G�)UDVHU������ 0DULQH�6WUHHW��
)DUPLQJGDOH��1<�� ������RU�WR�HIUDVHU#PVQ�FRP�

7KH�WKUHH�ERRNV�E\�(�$�� +HOOPDQ�DQG�E\�$DUR�/DLWLQHQ��
DUH�WKH�UHJXODUO\�XVHG�UHIHUHQFHV��DQG�DUH�OLVWHG�LQ�WKH�) HEUXDU\�
����� 7)3 �DUWLFOH�

7R�EH�FRQWLQXHG�LQ�WKH�$XJXVW�QHZVOHWWHU�

)LJXUH���� OHIW��&DQFHO�LQ�EODFN�LQN�RQ�DQ� �����
,VVXH����S HQQL�VWDPS��) LJXUH���� 5RXJK�GUDZLQJ�RI�
WKH�SRVVLEOH�DSSHDUDQFH�RI�WKH�FRPSOHWH�FDQFHO�

) LJXUH� ��� ) LJXUH� FDQFHOV�
1RV������ OHIW��DQG� ����ULJKW��
DUH� NQRZQ� XVHG�ORQJ� DIWHU�
WKH� SHULRG� RI� YDDOLGLW\ � IRU�
WKH� ����� LVVXHV�� $OVR��WKH�
ULQJV�DUH�WRR�QDUURZ�

)LJXUH���� IURP�OHIW�WR�ULJKW��ÀJXUH�FDQFHOV�1RV����� �D���E�DQG��F�� 1RQH�RI�WKHVH�FDQFHOV�PDWFK�WKH�
FDQFHO�LQ�)LJXUH���� 7KHVH�PHDVXUH��LQ�RUGHU�����������PP�� ��PP����PP�� DQG���PP� UHVSHFWLYHO\��7KH�
LOOXVWUDWLRQV�LQ�)LJXUHV�����DUH�QRW�WR�VFDOH�


