
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��
DWWULEXWLRQ�RI�7)3�DQG�WKH�RULJLQDO�VRXUFH��LI�DS�
SURSULDWH��LV�UHTXHVWHG��

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

9RO�����1R������$XJXVW��������:KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH

(GLWRU·V�1RWH
)LUVW�'D\�&RYHU����
0L[HG�)UDQNLQJ
6DDULQHQ�.RSHN�0L[HG�)UDQNLQJ
,QVXUHG�0DLO�WR�5XVVLD
)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�PDLOLQJ� FRVWV�
LV� DSSUHFLDWHG��&RQWULEXWLRQV� VKRXOG� EH�PDGH�
SD\DEOH�WR�DQG�VHQW�GLUHFWO\�WR�WKH�(GLWRU�
�
)6*�1HZVOHWWHU�(GLWRU�
� 5RJHU�3��4XLQE\�
� ������'DQFOLII�7UDFH
� $OSKDUHWWD��*$������������
� (�PDLO��USTXLQE\#DRO�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

,� KDYH� UHFHLYHG� D� FRPPXQLFDWLRQ� IURP� -XNND�0DNLQHQ� UHTXHVWLQJ�
LQIRUPDWLRQ�DERXW�ZKR�PLJKW�EH�FROOHFWLQJ�)LQQLVK�DQG�6FDQGLQDYLDQ�UHYHQXH�
VWDPSV���-XNND�ZULWHV��́ �,·P�WU\LQJ�WR�PDNH�D�OLVW�RI�FROOHFWRUV�ZKR�DUH�LQWHUHVWHG�
LQ�)LQQLVK�UHYHQXHV��,�ZRXOG�OLNH�WR�DGG�\RXU�QDPH�DOVR�RQ�WKDW�OLVW��,W�ZLOO�
EH�GLVWULEXWHG�RQO\�WR�WKH�SHUVRQV�RQ�WKH�OLVW��QRW�WR�DQ\ERG\�HOVH��7KH�OLVW�LV�
LQWHQGHG� WR� KHOS�PDNLQJ� FRQWDFWV�ZLWK�RWKHUV� HQMR\LQJ� WKH� VDPH� LQWHUHVWV��
VKDULQJ�H[SHULHQFHV�DQG�WLSV��HYHQ�IRU�VRPH�H[FKDQJH�RI�PDWHULDO��7KH�OLVW�ZLOO�
QRW�EH�VKDUHG�ZLWK�GHDOHUV�QRU�ZLOO�\RX�EH�VROLFLWHG��7KLV�W\SH�RI�FRQWDFW�OLVW�
FDPH�LQWR�P\�PLQG�EHFDXVH�,�DP�WKH�)LQQLVK�GHOHJDWH�LQ�),3�&RPPLVVLRQ�RI�
5HYHQXHV��DQG�SURPRWLQJ�ÀVFDO�SKLODWHO\�LV�VR�LPSRUWDQW��$W�WKH�VDPH�WLPH��LW�
ZLOO�EH�QLFH�WR�VHH�ZKR�ZH�DUH�DQG�KRZ�ZH�FDQ�HQKDQFH�RXU�HQMR\PHQW�DQG�
NQRZOHGJH�RI�WKLV�DUHD�RI�)LQQLVK�SKLODWHO\��,Q�)LQODQG��ZH�KDYH�MXVW�DERXW�
ÀYH�DGYDQFHG�FROOHFWRUV�DQG�SHUKDSV�WHQ�PRUH�ZKR�DUH�LQWHUPHGLDWH�RU�SDVVLYH�
FROOHFWRUV�� �EXW�ZRUOGZLGH��ZH�KDYH�QR�LGHD�ZKR�LV�FROOHFWLQJ�)LQQLVK�DQG��
6FDQGLQDYLDQ�UHYHQXHV�

´,I�\RX�DJUHH��LQ�DGGLWLRQ�WR�\RXU�QDPH��PDLOLQJ�DGGUHVV�DQG�H�PDLO�DGGUHVV��
,�ZRXOG�OLNH�WR�NQRZ�DOO�RI�\RXU�ÀVFDO�FROOHFWLQJ�DUHDV�IRU�WKH�OLVW��)LQODQG��
6FDQGLQDYLD�DQG�RWKHU�UHYHQXH�DUHDV�VKRXOG�EH�OLVWHG��7KH\�FDQ�EH�GHWDLOHG��
IRU�H[DPSOH� ¶5HYHQXH�VWDPSV�RI�)LQODQG����������·�RU� ¶6ZHGLVK� UHYHQXH�
VWDPSHG�SDSHUV·�RU�ZKDWHYHU�UHYHQXH�DUHD�\RX�FROOHFW�µ

6HQG�\RXU�LQIRUPDWLRQ�WR�-XNND�0DNLQHQ�DW�KLV�H�PDLO�DGGUHVV�
MXNND�PDNLQHQ#���À

)LQODQG�DQG�6FDQGLQDYLDQ�5HYHQXH�&ROOHFWRUV�5RXQGXS

$Q�,QYLWDWLRQ�)URP�)LQODQG¶V�),3�5HYHQXH�5HSUHVHQWDWLYH

:H�KDYH�PRYHG�WR�$OSKDUHWWD��*HRUJLD��2XU�QHZ�DGGUHVV�LV�OLVWHG�LQ�WKH�OHIW�
KDQG�FROXPQ��:H�DUH�QRZ�MXVW�WKLUW\�PLQXWHV�DZD\�IURP�P\�VRQ·V�KRPH�DQG�
JUDQGPD�6XH�LV�HQMR\LQJ�KHU�WLPH�ZLWK�WZR�VPDOO�JUDQGVRQV��:H�ZLOO�FHUWDLQO\�
PLVV�8SVWDWH�1HZ�<RUN��EXW�WKHUH�DUH�PDQ\�DWWUDFWLRQV�KHUH�LQFOXGLQJ�VHYHUDO�
DFWLYH�VWDPS�FOXEV�WKDW�VSRQVRUV�WKH�DQQXDO�6RXWKHDVWHUQ�$36�:63�VKRZ�LQ�
6HSWHPEHU��,�ORRN�IRUZDUG�WR�JHWWLQJ�LQYROYHG�LQ�DV�PDQ\�FOXE�DFWLYLWLHV�DV�
WLPH�SHUPLWV�DV�ZHOO�DV�SDUWLFLSDWLQJ�LQ�WKH�6RXWKHDVWHUQ�6WDPS�6KRZ��,�ZLOO�
VHUYH�RQ�WKH�MXU\�SDQHO�WKLV�\HDU�

7KH�SDVW�VHYHUDO�LVVXHV�RI�WKH�QHZVOHWWHU�KDYH�GHDOW�ZLWK�WKH�IDVFLQDWLQJ�
5XVVLD�LQ�)LQODQG�HUD�GXULQJ�ZKLFK�SXUHO\�)LQQLVK�VWDPSV�ZHUH�ZLWKGUDZQ�
DQG�5XVVLDQ�NRSHN�DQG�5XVVLDQ�GHVLJQ��)LQQLVK�FXUUHQF\�VWDPSV�ZHUH�XVHG�
IRU� IUDQNLQJ�PDLO� LQ�)LQODQG��$GGLWLRQDO� VXEMHFWV� GLVFXVVLQJ� WKH� ´5XVVLDQ�
SHULRGµ�ZLOO� EH� FRYHUHG� LQ� IXWXUH� LVVXHV�� EXW�ZH� HQFRXUDJH�RXU� UHDGHUV� WR�
FRQWULEXWH�DUWLFOHV�RI�RWKHU�DUHDV�RI�)LQQLVK�SKLODWHO\�RU�UHFRPPHQG�DUWLFOHV�
WKDW�ZH�FDQ�WUDQVODWH�DQG�UHSXEOLVK��:H�DUH�DOUHDG\�SUHSDULQJ�DULFOHV�RQ�::,�
´GRXEOH�FHQVRULQJ�µ�5XVVLDQ�SRVWDO�FDUGV�XVHG�LQ�)LQODQG������������XQXVXDO�
SHIRUDWLRQV��WR�PHQWLRQ�MXVW�D�IHZ��,OOXVWUDWLRQV�DUH�EHVW�LI�VHQW�WR�WKH�HGLWRU�RQ�
D�&'�LQ�5*%�FRORU��WLII�IRUPDW�DW�����GSL�RU�KLJKHU�IRU�VPDOO�SLFWXUHV�VXFK�DV�
LQGLYLGXDO�VWDPSV�

7)3�3ULQWHU�
2IÀFH0D[�
���7KH�&URVVLQJ
&OLIWRQ�3DUN��1<������
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-DQXDU\���������ZDV�WKH�GDWH�RI�LVVXH�RI�
IRXU� VHPL�SRVWDO� YDOXHV�ZLWK� D� YLHZ�RI� WKH�
EDWWOHÀHOG�DW�6ROIHULQR�� ,WDO\��DQG�EHDULQJ�D�
UHG�FURVV��7KLV������EDWWOH�ZLWK�WKH�)UHQFK�
DQG� ,WDOLDQ�$UPLHV� RQ�RQH� VLGH� DJDLQVW� WKH�
$XVWULDQ�$UP\� UHVXOWHG� LQ� VXFK� EORRGVKHG�
ZLWK�KLJK�FDVXDOWLHV�RI�GHDG�DQG�ZRXQGHG�DV�
ZHOO�DV�PLVVLQJ�LQ�DFWLRQ�RQ�ERWK�VLGHV��WKDW�
WKH�KRUURUV�VWLPXODWHG�D�6ZLVV�EXVLQHVVPDQ�

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

DQG�VRFLDO�DFWLYLVW�WR�OD\�WKH�IRXQGDWLRQ�IRU�DQ�
RUJDQL]DWLRQ�WKDW�ZRXOG�SURYLGH�KXPDQLWDULDQ�
UHOLHI�LQ�WKH�IXWXUH�

+HQUL�'XQDQW��ERUQ�LQ�*HQHYD��ZLWQHVVHG�
WKH� DIWHUPDWK� RI� WKH�%DWWOH� RI� 6ROIHULQR� LQ�
�����DQG� LPPHGLDWHO\�VHW�DERXW�RUJDQL]LQJ�
WKH�ORFDO�ZRPHQ�WR�WHQG�WR�WKH�ZRXQGHG�DQG�
VHW�XS�WHPSRUDU\�KRVSLWDOV��+H�WKHQ�ZURWH�D�
ERRN�DERXW�KLV�H[SHULHQFHV�DW�WKH�EDWWOHJURXQG�
DQG� VXJJHVWHG� WKDW� D� QHXWUDO� RUJDQL]DWLRQ�
EH� HVWDEOLVKHG� WR� SURYLGH� FDUH� WR� VROGLHUV�
ZRXQGHG�LQ�EDWWOH�

+LV�HIIRUWV�UHVXOWHG�LQ�WKH�)LUVW�*HQHYD�
&RQYHQWLRQ� LQ� ����� ´IRU� WKH�$PHOLRUDWLRQ�
RI� WKH�&RQGLWLRQ�RI� WKH�:RXQGHG� DQG�6LFN�
$UPHG�)RUFHV�LQ�WKH�)LHOG�µ�7KLV�OHG�WR�WKH�

HVWDEOLVKPHQW�RI�WKH�,QWHUQDWLRQDO�&RPPLWWHH�
RI�WKH�5HG�&URVV�LQ�*HQHYD��ZKLFK�HYHQWXDOO\�
VSDZQHG� D� QXPEHU� RI�5HG�&URVV� DQG�5HG�
&UHVFHQW�6RFLHWLHV�WKH�ZRUOG�RYHU�WR�SURYLGH�
UHOLHI� HIIRUWV� LQ� HPHUJHQFLHV�� )RU� KLV�ZRUN�
'XQDQW�ZDV� DZDUGHG� WKH�ÀUVW�1REHO�3HDFH�
3UL]H�LQ������

7KH�IRXU�VHPL�SRVWDO�VWDPSV��1RUPD�����
�����FDUU\�WKH�YDOXHV�RI����S�����S����õ�)PN�
�����S����)PN������S��DQG���ô�)PN������S��
$OO�IRXU�RI�RXU�)'&V�FDUU\�D�FRPSOHWH�VHW�RI�
WKH�IRXU�VWDPSV�DQG�DUH�UHJLVWHUHG��)LJXUH���
VKRZV�WKH�+HOVLQNL�FDQFHO�RQ�DQ�DOO�SXUSRVH�
��ODQJXDJH�ÀUVW�GD\�FDFKHW�VHQW�WR�6ZHGHQ��
)LJXUH����ZLWK�D�5HG�&URVV�VSHFLÀF�FDFKHW��

)LJXUH����OHIW�

&RQWLQXHG�RQ�SDJH���

)LJXUH����DERYH��)LJXUH����ULJKW



7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW������ 3DJH��

$FFRUGLQJ� WR�
�/LQQ·V�FRP!�� SUHFLVH�
GHILQLWLRQV� IRU� PDQ\�
SKLODWHOLF� WHUPV� GR� QRW�
H[LVW��7KH� WHUP�´PL[HG�
IUDQNLQJµ�LV�RQH�RI�WKHVH�
WHUPV��:KLOH� LWV�PRUH�
FRPPRQ� XVDJH� UHIHUV�
WR� FRYHUV� EHDULQJ� WKH�
VWDPSV�RI� WZR�RU�PRUH�
VWDPS� LVVXLQJ� HQWLWLHV�
�XVXDOO\� LQ� GLIIHUHQW�
FXUUHQFLHV�� SURSHUO\�
XVHG��� LW� KDV� DOVR� EHHQ�
XVHG� E\� SKLODWHOLF�
H[KLELWRUV� WR� LGHQWLI\�
FRYHUV�ZLWK�VWDPSV�IURP�
WKH�VDPH�FRXQWU\�DQG�LQ�
WKH� VDPH� FXUUHQF\� EXW�
IURP� GLIIHUHQW� LVVXHV�
RU� GLIIHUHQW� UHLJQV��
$OWKRXJK� WKH� PRUH�
SUHFLVH� WHUPLQRORJ\�
VXFK�DV�´PL[HG�LVVXHVµ�ZRXOG�XQDPELJXRXVO\�GHVFULEH�VXFK�
D�FRYHU�ZLWK�VWDPSV�IURP�WZR�GLIIHUHQW�VWDPS�VHULHV�RU�LVVXHV�
VXFK� DV� )LQODQG·V� ����� VHUSHQWLQH� DQG� ����� FRDW� RI� DUPV�
VWDPSV��WKH�WHUP�´PL[HG�IUDQNLQJµ�LV�IUHTXHQWO\�DSSOLHG�E\�
DXFWLRQ�KRXVHV�DQG�H[KLELWRUV�RI�FODVVLF�PDWHULDO�EHFDXVH�WKH�
WHUP� ´PL[HG� IUDQNLQJµ�
KDV� JDLQHG� D� FHUWDLQ�
JUDYLWDV� LQ� GHVFULELQJ�
WKH�IUDQNLQJ�RQ�D�FRYHU�
DV�´PL[HG�µ�

+RZHYHU�� LQ� WKLV�
DUWLFOH��́ PL[HG�IUDQNLQJµ�
DSSOLHV� RQO\� WR� FRYHUV�
IUDQNHG�ZLWK�VWDPSV��RU�D�
YDOXH�VWDPS�RQ�DQ�HQWLUH��
RI� RQH� VWDPS� LVVXLQJ�
HQWLW\� FRPELQHG� ZLWK�
WKH� VWDPSV� RI� DQRWKHU�
VWDPS� LVVXLQJ� HQWLW\� LQ�
WKH� VDPH� RU� GLIIHUHQW�
FXUUHQF\��SURSHUO\�XVHG��
0DQ\�SKLODWHOLVWV�ZRXOG�
DOVR� LQFOXGH� FRYHUV� RI�
RQH�VWDPS�LVVXLQJ�HQWLW\�
IUDQNHG� ZLWK� VWDPSV�
LQ� GLIIHUHQW� FXUUHQFLHV��
SURSHUO\� XVHG�� LQ� WKH�
XQXVXDO�VLWXDWLRQ�ZKHUH�D�
FRXQWU\�RU�VWDPS�LVVXLQJ�
HQWLW\�UHFRJQL]HG�D�GXDO�

FXUUHQF\� DV� LQ� )LQODQG�
DIWHU� ������$FFRUGLQJO\��
D� )LQQLVK� FRYHU� IUDQNHG�
ZLWK�DQ������ ULQJ�VWDPS�
DQG� DQ� ����� FRDW� RI�
DUPV� VWDPS� FRXOG� TXLWH�
OHJLWLPDWHO\�EH�FODVVLÀHG�
DV�D�PL[HG�IUDQNHG�SRVWDO�
PDLOLQJ�

*LYHQ�WKLV�GHÀQLWLRQ�
RI� WKH� WHUP� ´PL[HG�
IUDQNLQJ�µ� WKUHH� JURXSV�
RI�PL[HG�IUDQNLQJ�FRYHUV�
ZHUH� DOORZHG� LQ�)LQODQG�
IURP� 0D\� ����� XQWLO�
1RYHPEHU� ������ 7KH�
ÀUVW� JURXS�RI� FRYHUV� DUH�
5XVVLDQ� NRSHN� VWDPSV�
FRPELQHG�ZLWK� )LQQLVK�
SHQQL�VWDPSV��WKH�VHFRQG�
FRPELQHV�5XVVLDQ�NRSHN�
DQG� )LQQLVK� NRSHN� ULQJ�
VWDPSV�� DQG� WKH� WKLUG�

FRPELQHV� )LQQLVK� NRSHN� ULQJ� VWDPSV� DQG� )LQQLVK� SHQQL�
VWDPSV��

$W�ÀUVW��DOO�WKUHH�PL[HG�IUDQNLQJ�FRPELQDWLRQV�ZHUH�SHUPLWWHG�
RQ�DOO�LQODQG�PDLO�DV�ZHOO�DV�PDLO�WR�DOO�IRUHLJQ�GHVWLQDWLRQV��
2YHU� WLPH� WKH�5XVVLDQ�0LQLVWU\� RI� WKH� ,QWHULRU��ZKLFK� KDG�

RYHUVLJKW� UHVSRQVLELOLW\�
IRU� WKH� )LQQLVK� 3RVWDO�
$GPLQLVWUDWLRQ� �)*32���
LPSRVHG� UHVWULFWLRQV� RQ�
)LQQLVK� SHQQL� IUDQNLQJ�
RQ�PDLO� WR� 5XVVLD� DQG�
ODWHU� WR� RWKHU� IRUHLJQ�
GHVWLQDWLRQV��

,Q� WKLV� DUWLFOH� ZH�
DUH� SULPDULO\� FRQFHUQHG�
ZLWK� WKH�ÀUVW� WZR�PL[HG�
IUDQNLQJ� FRPELQDWLRQV�
EHFDXVH� WKH� ����� ULQJ�
VWDPSV� DUH� FRQVLGHUHG�
)LQQLVK� VWDPSV�� QRW�
5XVVLDQ�� DQG� VR� WKHLU�
XVH� ZLWK� RWKHU� )LQQLVK�
VWDPSV� LV� RXWVLGH� WKH�
VFRSH� RI� WKLV� DUWLFOH��
ZKLFK�LV�FRQFHUQHG�VROHO\�
ZLWK� PL[HG� IUDQNLQJ�
FRPELQDWLRQV�RI�5XVVLDQ�
NRSHN�VWDPSV�DQG�)LQQLVK�
NRSHN�RU�SHQQL�VWDPSV�

0L[HG� IUDQNLQJ� RI�

0L[HG�)UDQNLQJ�RI�5XVVLDQ�.RSHN�LVVXHV�ZLWK�)LQQLVK�.RSHN�DQG�3HQQL�,VVXHV

%\�5RJHU�4XLQE\�DQG�0RUWHQ�1nUVWDG

)LJXUH�������������UXEOH�5XVVLDQ�LVXH�ZLWK�ÀYHH���)PN�LVVXHV�DQG�IRXU����SHQQL�
LVVXHV�IURP�WKH������IXUVW�WHPSRUDU\�)LQQLVK�LVVXHV��7KH�IUDQNLQJ�LV�DFFXUDWH��
([WUDRUGLQDU\�PL[HG�IUDQNLQJ�FRYHU�

)LJXUH�������NRSHN�5XVVLDQ�HQWLUH�ZLWK����NRSHN�)LQQLVK�ULQJ�VWDPS�DGGHG�WR�PHHW�
IRUHLJQ�UHJLVWHUHG�OHWWHU�UDWH��7KLV������FRYHU�LV�IDLUO\�HDUO\�H[DPSOH�RI�WKLV�W\SH�
RI�FRPELQDWLRQ�IUDQNLQJ��H[DPSOHV�RI�ZKLFK�DUH�NQRZQ�WKURXJK�FLUFD�������ZKHQ�
WKH�ULQJ�VWDPSV�ZHUH�VROG�RXW�DW�EUDQFK�RVW�RIÀFHV�
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VWDPSV� LQ� )LQQLVK� DQG�
5XVVLDQ�GHQRPLQDWLRQV�
ZDV� DOORZHG� IURP�
0D\���������ZKHQ�WKH�
NRSHN� YDOXHG� )LQQLVK�
ULQJ� VWDPSV�ZHUH� ÀUVW�
LVVXHG��$W� WKH� VDPH�
WLPH� WKH������5XVVLDQ�
ULQJOHVV� LVVXHV� ZHUH�
DOVR� YDOLG� IUDQNLQJ� LQ�
)LQODQG�DQG�WKH\�FRXOG�
DOVR�EH�FRPELQHG�ZLWK�
DQ\�)LQQLVK�VWDPSV�RQ�
DQ\� W\SH� RI� PDLOLQJ�
WR�PHHW� WKH� UDWH� XQWLO�
VXEVHTXHQW� UHJXODWLRQV�
UHVWULFWHG� )LQQLVK�
SHQQL� IUDQNLQJ� RQ�
PDLO�WR�5XVVLD�DIWHU�'HFHPEHU����������DQG�WR�RWKHU�IRUHLJQ�
GHVWLQDWLRQV�DIWHU�$XJXVW�����������7KHUHDIWHU�PL[HG�NRSHN�
SHQQL� IUDQNLQJ� UHPDLQHG�YDOLG� RQO\� IRU� GRPHVWLF�PDLO� XQWLO�
1RYHPEHU�����������

7KH�PRVW� FRPPRQ�PL[HG� IUDQNLQJ� FRPELQDWLRQ� LV� WKH�
5XVVLDQ�ULQJOHVV�DQG�)LQQLVK�ULQJ�NRSHN�GHQRPLQDWHG�LVVXHV�
XVHG�GXULQJ� WKH� WUDQVLWLRQ�SHULRG�IURP������ WR������GXULQJ�
ZKLFK� WKH� ULQJ� VWDPSV�ZHUH� SKDVHG� RXW� DQG� UHSODFHG�ZLWK�
WKH�5XVVLDQ�GHÀQLWLYH�LVVXHV��3RVW�RIÀFHV�ZHUH�LQVWUXFWHG�WR�
ÀUVW�XVH�WKH�ULQJ�VWDPSV�IURP�LQYHQWRU\�EHIRUH�RUGHULQJ�DQG�
VHOOLQJ�WKH�ULQJOHVV�NRSHN�VWDPSV��'XULQJ�WKH�ÀUVW�\HDUV�RI�WKH�
WUDQVLWLRQ�WKH�ORZHU�YDOXHG�ULQJ�VWDPSV�ZHUH�VROG�RXW�DQG�WKHQ�
H[DPSOHV�RI�ORZ�YDOXH�ULQJOHVV�LVVXHV�ZHUH�XVHG�DV�PDNHXS�
YDOXHV�ZLWK�KLJKHU�YDOXH�ULQJ�VWDPSV�RQ�LQVXUHG�PDLOLQJV��&2'�
FDUGV��SDUFHO�FDUGV�DQG�RWKHU�W\SHV�RI�PDLOLQJV�UHTXLULQJ�VHYHUDO�
GLIIHUHQW�YDOXHG�VWDPSV�WR�PHHW�WKH�UDWH��$OPRVW�DOO�RI�WKHVH�
PL[HG�IUDQNLQJ�SRVVLELOLWLHV�ZHUH�XVHG�LQ�WKH�QRUPDO�FRXUVH�RI�
FRPPHUFLDO�PDLOLQJV�DQG�GLG�QRW�KROG�RXW�VSHFLDO�LQWHUHVW�IRU�
SKLODWHOLVWV�DQG�GHDOHUV�DW�WKDW�WLPH�

7KUHH�EDVLF�W\SHV�RI�PL[HG�IUDQNLQJ�ZHUH�SRVVLEOH�ZLWK�
PDQ\� FRPELQDWLRQV�
RI� VWDPSV� WR� PHHW� WKH�
UDWH��5XVVLDQ�NRSHN� DQG�
)LQQLVK� SHQQL� VWDPSV��
5XVVLDQ� NRSHN� DQG�
)LQQLVK�ULQJ�NRSHN�YDOXHG�
VWDPSV�� DQG� )LQQLVK�
ULQJ� NRSHN� VWDPSV� DQG�
)LQQLVK� SHQQL� VWDPSV���
7KH� )LQQLVK� SHRSOH��
KRZHYHU��REMHFWHG�WR�WKH�
ULQJ��5XVVLDQ� GHILQLWLYH�
VWDPSV� DQG� RWKHU� NRSHN�
LVVXHV� DQG� IRU� WKH�PRVW�
SDUW� NRSHN�SHQQL� XVDJHV�
RQ� FRYHU� DUH� UHODWLYHO\�
XQFRPPRQ�� 0DQ\�
FRPELQDWLRQV� ZHUH�
SRVVLEOH� DQG� FROOHFWRUV�

VKRXOG� HQGHDYRU� WR�
DFTXLUH�DV�PDQ\�RI�WKHVH�
DV� SRVVLEOH��+RZHYHU��
WKH�WKHRUHWLFDO�XQLYHUVH�
RI� PL[HG� IUDQNLQJ�
SRVVLELOLWLHV� JUHDWO\�
H[FHHGV� WKH� NQRZQ�
XQLYHUVH� RI� VXUYLYLQJ�
PL[HG� IUDQNHG� FRYHUV��
0DQ\� RI� WKHVH�PL[HG�
FRYHUV� SUHVHQW�
FROOHFWRUV�ZLWK�GDXQWLQJ�
DFTXLVLWLRQ� FKDOOHQJHV��
EXW�WKH�UHZDUG�PD\�ZHOO�
EH� D� KLJKO\� DWWUDFWLYH�
DQG� FRORUIXO� FRYHU� DV�
PD\�EH� IRXQG� LQ� DOO� RI�
)LQQLVK�SKLODWHO\�

,Q� VXPPDU\�� XQLYHUVDO�PL[HG� IUDQNLQJ�ZDV� DOORZHG� LQ�
)LQODQG�IRU�RQO\�HLJKW�PRQWKV��QDPHO\�IURP�0D\���WR�'HFHPEHU�
���������DW�ZKLFK�WLPH�)LQQLVK�SHQQL�VWDPSV�ZHUH�SURKLELWHG�RQ�
PDLO�IURP�)LQODQG�WR�5XVVLD��7KHQ�RQ�$XJXVW�����������)LQQLVK�
SHQQL�VWDPSV�ZHUH�SURKLELWHG�RQ�PDLO�IURP�)LQODQG�WR�DOO�RWKHU�
IRUHLJQ� GHVWLQDWLRQV��7KHUHDIWHU��PL[HG� IUDQNLQJ� UHPDLQHG�
SRVVLEOH�RQ�DOO�GRPHVWLF�PDLO�XQWLO�WKH�5XVVLDQ�NRSHN�VWDPSV�
ZHUH� LQYDOLGDWHG� IRU�GRPHVWLF�PDLO�RQ�1RYHPEHU�����������
+RZHYHU��WKH�5XVVLDQ�NRSHN�VWDPSV�UHPDLQHG�WKH�RQO\�YDOLG�
IUDQNLQJ�XQWLO�WKH�838�UHFRJQL]HG�)LQODQG�DV�DQ�LQGHSHQGHQW�
FRXQWU\�ZLWK�WKH�DXWKRULW\�WR�LVVXH�LWV�RZQ�SRVWDJH�VWDPSV�IRU�
LQWHUQDWLRQDO�PDLOLQJV�HIIHFWLYH�0DUFK����������

8QIRUWXQDWHO\� IRU� SKLODWHOLVWV�� WKHUH�ZDV� QR� SRVVLELOLW\�
IRU� YDOLG�PL[HG� IUDQNLQJ�PDLO� WR� DEURDG� DIWHU� WKH�838�
UHFRJQL]HG�)LQQLVK�SHQQL�IUDQNLQJ�DV�WKH�NRSHN�VWDPSV�ZHUH�
WKHQ�LPPHGLDWHO\�GHPRQHWL]HG��

7KH� IROORZLQJ� OLVWLQJ� RXWOLQHV� DOO� WKH�5XVVLDQ� LVVXHV�
YDOLG�LQ�)LQODQG�DQG�WKH�)LQQLVK�LVVXHV�ZLWK�ZKLFK�WKH\�FRXOG�
EH�FRPELQHG�DQG� WKH� WLPH�SHULRG�GXULQJ�ZKLFK�VXFK�PL[HG�
IUDQNLQJ�ZDV�DOORZHG��1HYHUWKHOHVV��WKH�OLVWLQJ�GDWHV�PXVW�EH�

UHDG�LQ�FRQMXQFWLRQ�ZLWK�
WKH�UHVWULFWLRQV�RI�XVH�RI�
WKH� )LQQLVK� VWDPSV� WR�
5XVVLD�DQG�DEURDG�DV�VHW�
IRUWK�DERYH���

5XVVLDQ�'HÀQLWLYH�

,VVXHV�6ROG�E\�WKH�

)LQQLVK�3RVW�ZLWK�

)LQQLVK�3HQQL�,VVXHV

��� ����������

5XVVLDQ� 'HILQLWLYH�

,VVXHV� DQG� 3RVWDO�

6WDWLRQHU\�ZLWK�
D�� ����� )LQQLVK�

&RDW� RI�$UPV� �� SHQQL�
YDOXH� XQWLO� -DQXDU\� ����
������VHYHUDO�VSHFLPHQV�

)LJXUH����+HUH�WKH�5XVVLDQ�ULQJOHVV�VWDPSV�DUH�XVHG�WR�XSIUDQN�D����NRSHN�)LQQLVK�
ULQJ�HQWLUH�WR�PHHW�WKH����NRSHN�IRUHLJQ�UHJLVWHUHG�OHWWHU�UDWH��7KLV�FRPELQDWLRQ�LV�
DOVR�IDLUO\�FRPPRQ�GXULQJ�WKH�����������SHULRG��

)LJXUH����%HFDXVH�WKH�)*32�QHYHU�LVVXHG�SHQQL�YDOXHG�ZUDSSHUV��NRSHN�YDOXHG�
ZUDSSHUV�ZHUH�PRVWO\�XSIUDQNHG�ZLWK�)LQQLVK�SHQQL�LVVXHV�WR�PHHW�WKH�UDWH��+HUH����
SHQQL�DGGHG�IUDQNLQJ�ZDV�UHTXLUHG�IRU�SULQWHG�PDWWHU�ZHLJKLQJ���������JUDPV��
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KDYH� EHHQ� � UHSRUWHG�� EXW� DUH� XQFRQÀUPHG�E\� WKH�
DXWKRUV��9HU\�UDUH�

E�� ����� )LQQLVK�&RDW� RI�$UPV� YDOXHV� XQWLO�
-DQXDU\� ���� ������+RZHYHU� WKHVH� VWDPSV�ZHUH�
ZLWKGUDZQ� IURP� VDOH� DW� SRVW� RIÀFHV� LQ� )HEUXDU\�
�����DQG�RQO\�D�IHZ�PL[HG�IUDQNLQJ�FRPELQDWLRQV�
DUH�NQRZQ��5DUH�WR�YHU\�UDUH��

F�� ���������� )LQQLVK�&RDW� RI�$UPV� LVVXHV��
6SHFLPHQV�DUH�NQRZQ�LQ�IRUHLJQ�PDLO�XQWLO�$XJXVW�
���������DQG�RQ�GRPHVWLF�PDLO�XQWLO�WKH�VWDPSV�ZHUH�
GHPRQHWL]HG�RQ�-DQXDU\�����������8QFRPPRQ��EXW�
QRW�UDUH�

G�� �����)LQQLVK� ULQJ� VWDPSV��$OWKRXJK� ERWK�
WKH� ULQJ� VWDPSV� DQG� WKH�5XVVLDQ� GHÀQLWLYH� LVVXHV�
DUH�ERWK�NRSHN�YDOXHG�LVVXHV�� WKH\�DUH�UHFRJQL]HG�
DV�VWDPSV�RI�GLIIHUHQW�FRXQWULHV��7KLV�PL[HG�IUDQNLQJ�
FRPELQDWLRQ�LV�IDLUO\�FRPPRQ�GXULQJ�WKH�SHULRG�IURP�
����� XQWLO� FLUFD� ����� DV� WKH� ULQJ� VWDPSV� LQ� SRVW�
RIÀFHV�LQYHQWRULHV�ZHUH�GHSOHWHG��&RPPRQ�

H���������3HQQL�(PHUJHQF\�,VVXH��LQYDOLGDWHG�
RQ�0D\�����������8QFRPPRQ�

I�� �����)LUVW�7HPSRUDU\� ,VVXHV�� SHQQL� YDOXHV�
LQYDOLGDWHG�$SULO� ���� ����� DQG� WKH� ��PDUN� YDOXH�
ZDV� LQYDOLGDWHG�RQ� -XQH���� ������0L[HG� IUDQNLQJ�
RQ�LQODQG�PDLO�SRVVLEOH�XQWLO�1RYHPEHU�����������
7KH���SHQQL�DQG���PDUN�LVVXHV�DUH�8QFRPPRQ�WR�UDUH�
DQG�WKH�������DQG����SHQQL�LVVXHV�DUH�)DLUO\�FRPPRQ��
RIWHQ�IRXQG�RQ�ZUDSSHUV�

J�� ����� ���0DUN�6HFRQG�7HPSRUDU\� ,VVXHV��
LQYDOLGDWHG�-XQH����������9HU\�UDUH�

K�������)LUVW�7\SRJUDSK\�,VVXHV��%HUOLQ�3ODWHV���

SHQQL� LVVXHV� LQYDOLGDWHG�0D\� ���� ������ ��PDUN� VWDPS�
LQYDOLGDWHG�-XQH����������8QFRPPRQ�WR�YHU\�UDUH�

L�����������0DUN�&RPE�3HUIRUDWHG������[������LVVXH��
LQYDOLGDWHG�-XQH����������9HU\�UDUH�

M�� �����6HFRQG�7\SRJUDSK\� ,VVXH� �+HOVLQNL� 3ODWHV���
LQYDOLGDWHG�RQ�0D\�����������$OO�WKH�)LQQLVK�LVVXHV�IURP�WKH�
�����(PHUJHQF\�,VVXH�WR�WKH������6HFRQG�7\SRJUDSK\�,VVXHV�
DUH�NQRZQ�RQ�GRPHVWLF�FRYHUV�ZLWK�WKH�5XVVLDQ�GHÀQLWLYH�
LVVXHV�DQG�WKH�)LQQLVK�5LQJ�VWDPSV��+RZHYHU��PDQ\�RI�WKH�
FRPELQDWLRQV�DUH�HOXVLYH��)DLUO\�FRPPRQ�WR�UDUH�

N�������1HZ�'HVLJQ�GHÀQLWLYH�LVVXHV��7KH�����������
5XVVLDQ�NRSHN�YDOXHV�ZHUH�LQYDOLGDWHG�RU�ZLWKGUDZQ�EHIRUH�
WKH������1HZ�'HVLJQ�LVVXHV�ZHUH�UHOHDVHG�IRU�VDOH��7KH�UXEOH�
YDOXHV�UHPDLQHG�LQ�XVH�XQWLO�WKH�JHQHUDO�GHPRQHWL]DWLRQ�RI�
NRSHN�IUDQNLQJ�LQ�)LQODQG�EXW�H[DPSOHV�RI�XVH�ZLWK�)LQQLVK�
IUDQNLQJ�DUH��9HU\�UDUH�

������������5XVVLDQ�'HÀQLWLYH� ,VVXHV� DQG�3RVWDO�

6WDWLRQHU\�ZLWK�
G���H���I���J���K���L��DQG�M��DERYH��+RZHYHU��PDQ\�RI�WKH�

)LQQLVK�LVVXHV�ZHUH�LQYDOLGDWHG�LQ������OLPLWLQJ�WKH�WLPH�IRU�WKH�
DSSOLFDWLRQ�RI�WKHVH�VWDPSV�ZLWK�WKH������5XVVLDQ�'HÀQLWLYH�
LVVXHV��8QFRPPRQ�WR�YHU\�UDUH�WR�QRQH�UHSRUWHG�

)LJXUH����7KLV� LQODQG� LQVXUHG� OHWWHU� LV� IUDQNHG�ZLWK� WKH� ���DQG����
SHQQL������)LUVW�7\SRJUDSK\��%HUOLQ�SODWHV��DQG�D�SDLU�RI���NRSHN�
YHUWLFDOO\�VWULSHG������5XVVLDQ�GHÀQLWLYH�VWDPSV��5DWH�FRPSXWHG�DV�
IROORZV��OHWWHU� ���S��UHJLVWUDWLRQ� ���S��LQVXUDQFH� ���S��IRU�WRWDO�
IUDQNLQJ�RI���S��6HQGHU�RSWHG�WR�VXEVWLWXWH���NRSHN�5XVVLDQ�IUDQNLQJ�
IRU�DQRWKHU���S�)LQQLVK�LVVXH��8QXVXDO�PL[HG�IUDQNLQJ���
IRU�LQODQG�LQVXUHG�PDLOLQJ�DV�NRSHN�IUDQNLQJ�ZDV�RSWLRQDO�
DQG�XQQHFHVVDU\�

)LJXUHV����WRS�DQG����EHORZ��,W�ZDV�QRW�QQXVXDO�IRU�SRVWDO�FOHUNV�WR�DGG�ORZHU�YDOXHG�
NRSHN�VWDPSV��HVSHFLDOO\�WKH���NRSHN�VWDPS��WR�LQODQG�PRQH\�RUGHUV�WR�PDNH�XS�
WKH�UDWH�DV�VKRZQ�LQ�)LJXUH����DERYH��+RZHYHU��RQ�WKH�ORZHU�FDUG��)LJXUH����WKH�
VHQGHU�PXVW�KDYH�VXSSOLHG�WKH���NRSHN�5RPDQRY�VWDPS�DV�WKHVH�LVVXHV�ZHUH�QRW�
VROG�DW�)LQQLVK�SRVW�RIÀFHV��([WUDRUGLQDU\�PL[HG�IUDQNHG�LWHP��SRVVLEO\�XQLTXH��
)LJXUH���LV�IURP�WKH�-RQ�,YHUVHQ�FROOHFWLRQ�



3DJH��� 7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW�����

N�������1HZ�'HVLJQ�GHÀQLWLYH�LVVXHV��0L[HG�IUDQNLQJ�
RI� WKH� �����5XVVLDQ� LVVXHV� DQG� WKH�)LQQLVK� �����1HZ�
'HVLJQ�LVVXHV�DUH�ZHOO�GRFXPHQWHG��)DLUO\�FRPPRQ��7KHUH�
DUH�PDQ\�H[DPSOHV�RI�WKLV�W\SH�PL[HG�IUDQNLQJ�IRXQG�RQ�WKH�
)*32�SRVWDJH�GXH�DFFRXQWLQJ�VKHHWV�ZKHUH�WKH�GHÀFLHQF\�
ZDV�VKRZQ�LQ�WKH�FXUUHQF\�RI�WKH�VWDPSV�RQ�WKH�PDLOLQJ��
WKDW�LV�LI�D�OHWWHU�ZDV�IUDQNHG�DW���NRSHNV��VKRUW���NRSHN��D���
NRSHN�VWDPS�UHSUHVHQWLQJ�WKH�DPRXQW�GXH�ZDV�DIÀ[HG�WR�WKH�
DFFRXQWLQJ�VKHHW��HYHQ�LI�WKH�OHWWHU�LWVHOI�ZDV�PDUNHG�¶�S·�
GXH��2WKHU�PL[HG�IUDQNLQJ�RI�WKHVH�LVVXHV�LV�IRXQG�GXULQJ�
�����LQ�WKH�PRQWKV�SULRU�WR�WKH�GHPRQHWL]DWLRQ�RI�NRSHN�
IUDQNLQJ�RQ�GRPHVWLF�PDLO��&RPPRQ�WR�YHU\�UDUH�RU�QRQH�
UHSRUWHG�RI�WKH�KLJKHU�YDOXHV�LQ�WKH�VWDPS�VHULHV�

O�������6DDULQHQ� ,VVXHV��RQO\� WKH������������ DQG����
SHQQL�YDOXHV�� WKH���)PN� LVVXH�DQG� WKH����SHQQL�SRVWDO�FDUG�
ZHUH�UHOHDVHG�SULRU�WR�WKH�GHPRQHWL]DWLRQ�RI�NRSHN�IUDQNLQJ�
DQG�FRXOG�WKHUHIRUH�EH�FRPELQHG�ZLWK�NRSHN�LVVXHV��1RQH�RI�
WKHVH�FRPELQDWLRQV�DUH�FRPPRQ�DQG�WKH�KLJKHU�6DDULQHQ�YDOXHV�
����DQG����SHQQL��DQG���)PN�YDOXHV��DUH�QRW�NQRZQ�XVHG�RQ�
PL[HG�IUDQNLQJ�FRYHUV��8QFRPPRQ�WR�QRQH�UHSRUWHG��6HH�QH[W�
DUWLFOH�RQ�6DDULQHQ�NRSHN�PL[HG�IUDQNLQJ�

5XVVLDQ�,VVXHV�1RW�6ROG�%\�7KH�)LQQLVK�3RVW�

%XW�9DOLG�:LWK�)LQQLVK�3HQQL�,VVXHV

��������:DU�2USKDQ�&KDULW\�6WDPSV

$OWKRXJK�WKHUH�ZHUH�PDQ\�SRVVLELOLWLHV�WR�FRPELQH�WKHVH�
VWDPSV�ZLWK�)LQQLVK�LVVXHV�RQ�GRPHVWLF�PDLO�GXULQJ�������QR�
PL[HG�IUDQNLQJ�FRYHUV�KDYH�EHHQ�FRQÀUPHG��6HYHUDO�H[DPSOHV�
KDYH�EHHQ�PHQWLRQHG�EXW�QRW�FRQÀUPHG��9HU\�UDUH�WR�QRQH�

��������5RPDQRY�7HUFHQWHQDU\�&RPPHPRUDWLYH��

,VVXHV�DQG�2YHUSULQWV�ZLWK�

K�� ��PDUN� YDOXH� RQO\�� L��� N�� DQG� O��� 7KHUH� DUH�PDQ\�
VXUYLYLQJ� FRYHUV�ZLWK�YDULRXV� ORZHU�NRSHN�YDOXH�5RPDQRY�
LVVXHV�FRPELQHG�ZLWK�WKH������1HZ�'HVLJQ�SHQQL�YDOXHV�DQG�
RWKHU�LVVXHV�RQ�SKLODWHOLFDOO\�LQVSLUHG�FRYHUV�DV�VRXYHQLUV�IURP�
WKH�NRSHN�IUDQNLQJ�SHULRG�LQ�)LQODQG��7KHVH�FRYHUV�GDWH�PRVWO\�
IURP������DQG�������8QFRPPRQ�WR�YHU\�UDUH�RU�QRQH�UHSRUWHG��
HVSHFLDOO\�ZLWK�WKH�KLJKHU�NRSHN�DQG�DOO�UXEOH�YDOXHV�

�������������6HPL�3RVWDO�&KDULW\�6WDPSV�ZLWK�

K����PDUN�YDOXH�RQO\��L���N��DQG�O���7KH�&KDULW\�6WDPSV�ZHUH�
IDYRUHG�E\�FROOHFWRUV�DQG�GHDOHUV�EXW�IHZ�FRYHUV�DUH�NQRZQ�
XVHG�ZLWK�)LQQLVK�VWDPSV�WR�PHHW�WKH�UDWH�RQ�GRPHVWLF�PDLO��$�
IHZ�PL[HG�IUDQNLQJ�PL[HG�LVVXH�FRYHUV�H[LVW�GDWLQJ�IURP�WKH�
HQG�RI�WKH�NRSHN�IUDQNLQJ�SHULRG��LQFOXGLQJ�VRPH�RYHUIUDQNHG�
FRYHUV�FDQFHOOHG�DIWHU�WKH�&KDULW\�6WDPSV�ZHUH�GHPRQHWL]HG�
LQ�5XVVLD��EXW��DSSDUHQWO\�QRW�LQ�)LQODQG��RQ�6HSWHPEHU�����
������*HQHUDOO\�XQFRPPRQ�WR�YHU\�UDUH�

��������DQG������0RQH\�6WDPSV�DQG������,PSHUIRUDWH�

6WDPSV�RI������'HÀQLWLYH�,VVXHV

K����PDUN�YDOXH�RQO\��L���N��DQG�O���9HU\�IHZ�PL[HG�IUDQNLQJ�
FRYHUV�DUH�NQRZQ�ZLWK�WKHVH�5XVVLDQ�LVVXHV��7KH������0RQH\�
6WDPSV�ZHUH�DOORZHG�DV�YDOLG�IUDQNLQJ�IRU�RQO\�WZR�PRQWKV�
�2FWREHU����WR�'HFHPEHU�����������DQG�YHU\�IHZ�FRYHUV�DQG�

)LJXUH����%\������WKH�)LQQLVK�NRSHN�YDOXHG�ULQJ�VWDPSV�ZHUH�QR�ORQJHU�
RQ�VDOH�DW�EUDQFK�SRVW�RIÀFHV��VR�ZKHQ�WKH�QHZ�GHVLJQ�5XVVLDQ�GHÀQLWLYH�
VWDPSV�ZHUH�LQWURGXFHG�ODWHU�WKDW�\HDU��WKLV�PL[HG�IUDQNLQJ�FRPELQDWLRQ�
ZDV�KLJKO\�XQOLNHO\��7KLV�LV�DQ�H[FHSWLRQDOO\�HOXVLYH�PL[HG�IUDQNLQJ��IURP�
D�PRQH\�RUGHU��.HUYD������,9�����

)LJXUH����)LQQLVK�DFFRXQWLQJ�VKHHWV�ZHUH�XVHG�LQ�SODFH�RI�SRVWDJH�
GXH�VWDPSV�RQ�ZKLFK�SRVWDJH�GXH�UHFHLSWV�ZHUH�UHFRUGHG�E\�DIÀ[LQJ�
SRVWDJH� VWDPSV� LQ� WKH�DPRXQW�DQG�GHQRPLQDWLRQ�SDLG��7KHUHIRUH��
PL[HG� SRVWDJH� LV� RIWHQ� HQFRXQWHUHG� GHSHQGLQJ� RQ� WKH� FXUUHQF\�
XVHG�WR�SD\�WKH�SRVWDJH�GHÀFLHQF\��7KH�XVH�RI�WKH�DFFRXQWLQJ�VKHHWV�
ZDV�GLVFRQWLQXHG� LQ�������0DQ\�RI� WKH�KLJK� YDOXH�5XVVLDQ� UXEOH�
VWDPSV� FDQFHOOHG� LQ�)LQODQG� DUH� NQRZQ� FDQFHOOHG�ZLWK� WKH�5$.�
�3RVWVW\UHOVHQV�5DNHQVNDSV�$IGHOQLQJ� �SRVWDO�DFFRXQWV�GHSDUWPHQW��
FGV��7KHVH�VKHHWV�ZHUH�IUDQNHG�ZLWK�����������5XVVLDQ�VWDPS�DQG�
WKH�)LQQLVK�)LUVW�W\SRJUDSK\�LVVXHV�
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QR�PL[HG� IUDQNLQJ� FRYHUV� H[LVW� IURP� WKLV� SHULRG��
/DWHU� XVDJHV� DUH� DOPRVW� FHUWDLQO\� SKLODWHOLF�� RIWHQ�
ZLWK�PXOWLSOH� LVVXHV� RQ� VRXYHQLU� FRYHUV� IURP� ODWH�
������7KH� LPSHUIRUDWH� LVVXHV� DUH� DOVR� NQRZQ� RQ�
SKLODWHOLF�FRYHUV�ZLWK�)LQQLVK�SHQQL�IUDQNLQJ�GXULQJ�
2FWREHU�DQG�1RYHPEHU�������*HQHUDOO\�XQFRPPRQ�
WR�YHU\�UDUH

(QGQRWHV
���7KH�5LQJ�VWDPSV�DUH�FRQVLGHUHG�³)LQQLVK´�DQG�WKH\�DUH�WUHDWHG�

KHUH�RQO\�LQ�FRQQHFWLRQ�ZLWK�WKHLU�XVH�ZLWK�WKH�5XVVLDQ�ULQJOHVV�

LVVXHV��1HYHUWKHOHVV��PL[HG�IUDQNLQJ�FRYHUV�RI�5LQJ�DQG�)LQQLVK�

SHQQL� VWDPSV�DQG�SRVWDO� VWDWLRQHU\� UHSUHVHQW� VRPH�RI� WKH�PRVW�

VSHFWDFXODU�FRYHUV�RI�WKH�����������SHULRG�

)LJXUH�����ULJKW��5XVVLDQ������&KDULW\�6WDPSV�DQG�)LQQLVK�
1HZ�(DJOH������SHQQL�VWDPS�ZHUH�FRPELQHG�WR�IUDQN�WKLV�
VHFRQG�ZHLJKW� LQODQG� OHWWHU�� 7KHVH� FRPELQDWLRQV� DUH�
VXUSULVLQJO\�UDWKHU�HOXVLYH�JLYHQ�WKH�IDFW�WKDW�WKH�&KDULW\�
VWDPSV�ZHUH�YHU\�SRSXODU�ZLWK�SKLODWHOLVWV�

7KH� 5XVVLDQ� 5HYROXWLRQ� RI�0DUFK� ����� IRUFHG� WKH�
DEGLFDWLRQ� RI�&]DU�1LFKRODV� ,,��ZKLFK� EURXJKW� DERXW� WKH�
3URYLVLRQDO�*RYHUQPHQW�RI�5XVVLD�DQG�XVKHUHG�LQ�WKH�SURPLVH�
RI�D�GHPRFUDWLF�JRYHUQPHQW��$PRQJ�WKH�HDUOLHVW�DFWV�RI� WKH�
3URYLVLRQDO�*RYHUQPHQW�ZDV� WR�DQQXO� WKH� UHTXLUHPHQWV�DQG�
DFFRPSDQ\LQJ�UHJXODWLRQV�WKDW�LQ������VKDFNOHG�WKH�)LQQLVK�
3RVW��)*32��WR�WKH�5XVVLDQ�,QWHULRU�0LQLVWU\�DQG�WKH�UHJXODWLRQV�
DWWHQGDQW�WKHUHWR��

�$OH[DQGHU�.HUHQVN\��5XVVLD·V�3ULPH�0LQLVWHU�DQG�0LQLVWHU�
RI�:DU��DXWKRUL]HG�WKH�)LQQLVK�6HQDWH�LQ�0DUFK������WR�UHVXPH�
DGPLQLVWUDWLYH�DXWKRULW\�DQG�RYHUVLJKW�RI�SRVWDO�RSHUDWLRQV�LQ�

)LQODQG��7KLV� DXWKRULW\� LQFOXGHG� WKH� DXWKRULW\� WR�
SUHSDUH�D�QHZ�VHW�RI�VWDPSV�IRU�)LQODQG�LQGHSHQGHQW�
RI�5XVVLDQ�LVVXHV�IRU�XVH�LQ�DXWRQRPRXV�)LQODQG��$IWHU�
PRQWKV�RI�GHOD\��WKH�6DDULQHQ�VWDPSV�ZHUH�UHOHDVHG�
EHJLQQLQJ�RQ�2FWREHU����������7KH�GHVLJQ�RI�WKH�QHZ�
LVVXH� VKRZV� WKH�)LQQLVK� OLRQ� EUDQGLVKLQJ� D� VZRUG�
ZLWK�URVHWWHV�UHSUHVHQWLQJ�WKH�SURYLQFHV�RI�)LQODQG��
'XULQJ�WKH�VXPPHU�RI������ZKHQ�5XVVLD�LWVHOI�KDG�
EHHQ� GHFODUHG� D� UHSXEOLF� DQ� DWWHPSW�ZDV�PDGH� WR�
FUHDWH�DQ� LQGHSHQGHQW�)LQQLVK�PRQDUFK\��DQG� WKHUH�
ZHUH�QHJRWLDWLRQV�ZLWK�D�*HUPDQ�SULQFH�WR�EHFRPH�
WKH�QHZ�JUDQG�GXNH�RI�)LQODQG�ZLWK�WKH�H[SHFWDWLRQ�
WKDW�KH�ZRXOG�UHVWUXFWXUH�)LQODQG�WR�EHFRPH�D�VWDWH�
VLPLODU�WR�WKH�RWKHU�6FDQGLQDYLDQ�VWDWHV�EXW�LW�IDLOHG��
%\�'HFHPEHU�������)LQQLVK�RSLQLRQ�ZDV�VWURQJO\�LQ�
IDYRU�RI�D�UHSXEOLF�DQG�VR�LW�ZDV�

�7KH�6DDULQHQ�VWDPSV�ZHUH�QRW�LQWHQGHG�WR�EH�DQ�
LVVXH�RI�DQ�LQGHSHQGHQW�)LQQLVK�VWDWH��EXW�WR�UHVWRUH�WKH�
VLWXDWLRQ�DV�LW�ZDV�EHIRUH������ZKHQ�)LQQLVK�VWDPSV�
ZHUH�YDOLG�IRU�DOO�W\SHV�RI�PDLO�ERWK�LQODQG�DQG�IRUHLJQ�
PDLO��H[FHSW�5XVVLD��DQG�WKDW�5XVVLDQ�VWDPSV�ZRXOG�
DOVR�EH�LQ�)LQODQG�DQG�WR�DEURDG�

�1HYHUWKHOHVV��WKH�6HQDWH�GHFUHHG�RQ�1RYHPEHU����������
WKDW�´WKH�SRVWDJH�VWDPSV�LQ�5XVVLDQ�FXUUHQF\�GHQRPLQDWLRQV�
DUH�SURKLELWHG�RQ�SRVWDO�ORFDWLRQV�IURP�RQH�ORFDWLRQ�WR�DQRWKHU�
ZLWKLQ�)LQODQG·V�ERUGHUV�µ��7KLV�&LUFXODU�DIIHFWHG�WKH�YDOLGLW\�
RI�WKH������$UPV�W\SHV�������5RPDQRII�-XELOHH�VWDPSV�DQG�WKH�
����������:DU�&KDULW\�VWDPSV��DOUHDG\�GHPRQHWL]HG�LQ�5XVVLD�
LQ�6HSWHPEHU� ����� LQFOXGLQJ� WKH� LPSHUIRUDWH� DQG�RYHUSULQW�
VWDPSV�RI�WKRVH�LVVXHV��7KH�NRSHN�VWDPSV�ZHUH�DOO�GHPRQHWL]HG�
DQG�LQYDOLGDWHG�IRU�IUDQNLQJ�RQ�GRPHVWLF�PDLO�LQ�)LQODQG�RQ�
1RYHPEHU����������

0L[HG�)UDQNLQJ�2I�7KH�5XVVLDQ�.RSHN�,VVXHV�$QG�7KH������6DDULQHQ�,VVXHV

%\�/HRQDUG�7DQQ�DQG�5RJHU�4XLQE\

)LJXUH����7KH�)LQQLVK�6DDULQHQ�DQG�5XVVLDQ�NRSHN�PL[HG�IUDQNLQJ�FRPELQDWLRQV�
LV�RQH�RI�WKH�PRVW�HOXVLYH�PL[HG�UDQNLQJ�FRPELQDWLRQV�DOORZHG�IRU�LQODQG�PDLO��
7KLV�FRPELQDWLRQ�ZDV�SRVVLEOH�RQO\�IURP�2FWREHU����XQWLO�1RYHPEHU�����������
7KLV�FDUG�ZDV���SHQQL�XQGHUIUDQNHG��7KH��5XVVLDQ�UXEOH�EHHQ�GHYDOXHG�RQ�2FWREHU�
��DQG���NRSHNV�ZDV�HTXLYDOHQW�WR�RQO\���SHQQL��SOXV���SHQQL�LV�ZHOO�VKRUW�RI�WKH�
���SHQQL�FDUG�UDWH�LQ�HIIHFW�IURP�2FWREHU���������
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DUH�QXPHURXV�ERJXV� FRYHUV� LQ� WKH�PDUNHW�RI�YDULRXV�NRSHN�
DQG� SHQQL� VWDPSV� LQ� WKH� SHULRG� LPPHGLDWHO\� IROORZLQJ� WKH�
GHPRQHWL]DWLRQ�RI�WKH�NRSHN�VWDPSV�LQ�1RYHPEHU������

:H�ZRXOG�EH�HVSHFLDOO\�LQWHUHVWHG�WR�NQRZ�LI�DQ\�RI�RXU�
UHDGHUV� KDYH� H[DPSOHV� RI� SURSHUO\� XVHG� 6DDULQHQ� VWDPSV�
�RWKHU�WKDQ�WKH���SHQQL�YDOXH��RQ�PL[HG�IUDQNHG�REMHFWV�PDLOHG�
ZLWKLQ�)LQODQG�XQWLO�WKH�GHPRQHWL]DWLRQ�RI�WKH�NRSHN�VWDPSV�
RQ�1RYHPEHU�����������'R�\RX�KDYH�RQH�RI�WKH�UDUHVW�PL[HG�
IUDQNLQJ�FRPELQDWLRQV�RI�WKH�7ZHQWLHWK�&HQWXU\"�,I�\RX�GR��
ZH� HQWUHDW� \RX� WR� VKDUH� \RXU� JHP�ZLWK�)LQQLVK� SKLODWHOLVWV�
ZRUOGZLGH�

�

(QGQRWHV

��)*32�&LUFXODU�1R��;;;,;��1RYHPEHU����������
��(�PDLO�FRUUHVSRQGHQFH�LQ�-XQH������ZLWK�5RJHU�4XLQE\
��,ELG

7KH�6DDULQHQ���SHQQL�VWDPS�ZDV�LQWURGXFHG�RQ�
2FWREHU����������WKH����SHQQL�RQ�2FWREHU�����WKH����
SHQQL�RQ�2FWREHU�����WKH����SHQQL�DQG���)PN�VWDPSV�
ZHUH�LVVXHG�RQ�1RYHPEHU����������

�7KXV�WKHUH�ZDV�D�YHU\�QDUURZ�ZLQGRZ�LQ�ZKLFK�
WKH�QHZ�6DDULQHQ�VWDPSV�FRXOG�EH�XVHG�DORQJVLGH�WKH�
G\LQJ�GD\V�RI�YDOLGLW\�RI�WKH�5XVVLDQ�NRSHN�VWDPSV��
7KXV�WKH���SHQQL�ZDV�FR�YDOLG�ZLWK�WKH�NRSHN�VWDPSV�
IRU�DERXW���ZHHNV��WKH����SHQQL�IRU���ZHHNV��WKH����
SHQQL�IRU�������ZHHNV��WKH����SHQQL�DQG���)PN�IRU�MXVW�
ÀYH�GD\V��WKDW�LV�1RYHPEHU��������LQFOXVLYH�

� &RYHUV� DQG� SLHFHV� DUH� NQRZQ� ZLWK� WKH�
FRPELQDWLRQ�IUDQNLQJ�RI�WKH���SHQQL�6DDULQHQ�XVHG�
FRUUHFWO\�LQ�WKLV�QDUURZ�WLPH�EDQG���)URP�WLPH�WR�WLPH�
.DM�+HOOPDQ�$XFWLRQV�ZLOO�RIIHU�D�PL[HG�IUDQNHG���
SHQQL�6DDULQHQ�NRSHN�FRYHU��PRVW�IUHTXHQWO\�D���SHQQL�
6DDULQHQ�ZLWK�DQ�DSSURSULDWH�NRSHN�LVVXH�WR�PHHW�WKH�
GRPHVWLF�SRVW�FDUG�RU�OHWWHU�UDWHV�

7KH� FKDOOHQJH� IRU� FROOHFWRUV� LV� WR�ÀQG� WKH� ����
���� ��� SHQQL� DQG� WKH� ��)PN�6DDULQHQ� LVVXHV�ZLWK�
DQ\�NRSHN�LVVXHV�RQ�FRYHU��7KHVH�FRPELQDWLRQV�DUH�
H[WUHPHO\� VFDUFH� LI� WKH\� H[LVW� DW� DOO��.DM�+HOOPDQ�
PHQWLRQHG��WKDW�KH�EHOLHYHV�KH�KDV�VHHQ�D����SHQQL�
6DDULQHQ� RQ� D�PL[HG� IUDQNLQJ� LWHP�ZLWK� D� NRSHN�
VWDPS��EXW�ZH�DUH�XQDEOH�WR�FRQÀUP�WKLV�REVHUYDWLRQ�ZLWK�D�
SLFWXUH�RI�WKH�REMHFW��,Q�IDFW�ZH�KDYH�QRW�LGHQWLÀHG�D�VLQJOH�
H[DPSOH�RI�WKH��������SHQQL�RU�WKH���)PN�6DDULQHQ�ZLWK�D�NRSHN�
LVVXH�RQ�FRYHU�DQG��DJDLQ��DFFRUGLQJ�WR�+HOOPDQ���VXFK�REMHFWV�
PRUH�WKDQ�OLNHO\�GR�QRW�H[LVW�

�7KH�)LQQLVK�3RVW�2IÀFH�GLG�QRW�VXEPLW�WKH�6DDULQHQ�LVVXHV�
WR�WKH�8QLYHUVDO�3RVWDO�8QLRQ�IRU�YDOLGDWLRQ�IRU�IRUHLJQ�PDLO�
XQWLO� -DQXDU\� ����� EHFDXVH� RI� GHOD\V� LQ� )LQODQG� UHFHLYLQJ�
LQWHUQDWLRQDO� GLSORPDWLF� UHFRJQLWLRQ� DV� DQ� LQGHSHQGHQW�
VRYHUHLJQ�QDWLRQ��7KHUHIRUH�WKH�5XVVLDQ�NRSHN�DQG�UXEOH�LVVXHV�
FRQWLQXHG�GXW\�IRU�IRUHLJQ�PDLO�GHVSLWH�WKH�IDFW�WKDW�WKH\�ZHUH�
LQYDOLG� RQ� LQODQG�PDLO�� )LQDOO\�� XVH� RI�5XVVLDQ� VWDPSV� IRU�
IRUHLJQ�PDLO�ZDV�GHPRQHWL]HG�RQ�0DUFK�����������WKLUW\�GD\V�
DIWHU�UHFHLYLQJ�838�DSSURYDO�IRU�WKH�6DDULQHQ�VWDPSV��$V�WKH�
6DDULQHQ�VWDPSV�ZHUH�LQYDOLG�IRU�IRUHLJQ�PDLO�XQWLO�0DUFK�����
������ WKHUH�FDQQRW�EH�DQ\�PL[HG� IUDQNLQJ�RQ�PDLO�GHVWLQHG�
IRU�IRUHLJQ�GHVWLQDWLRQV�GXULQJ�WKLV�SHULRG��1HYHUWKHOHVV��WKHUH�

)LJXUH����6WDPS�GHDOHU�,OPDUL�3RQVLR�SRVWHG�WKLV���NRSHN�5XVVLDQ�SRVWDO�FDUG�RQ�
1RYHPEHU�����������LQ�7DPSHUH�WKH�QH[W�WR�ODVW�GD\�RI�YDOLG�NRSHN�IUDQNLQJ�IRU�
LQODQG�PDLO��7KH�FDUG�LV�IURQWVWDPSHG�LQ�+HOVLQNL�RQ�����;,������7KLV�FDUG�LV�DOVR�
XQGHUIUDQNHG��EXW�LW�SDVVHG�XQQRWLFHG�RU�ZDV�VLPSO\�LJQRUHG�E\�SRVWDO�FOHUNV��
7KH�DXWKRUV�DUH�XQDZDUH�RI�WKH�H[LVWHQFH�RI�DQ\�6DDULQHQ�ÀUVW�GD\�FRYHUV�ZLWK�
DGGHG�NRSHN�IUDQNLQJ�DQG�DQ\�6DDULQHQ�NRSHN�LWHP�IUDQNHG�RQ�WKH�ODVW�GD\�RI�
NRSHN�IUDQNLQJ�IRU�LQODQG�PDLO��6XUHO\�3RQVLR�RU�RWKHU�SKLODWHOLVWV�VKRXOG�KDYH�
EHHQ�DZDUH�RI�WKHVH�KLVWRULF�GDWHV�LQ�WKH�SKLODWHOLF�FDOHQGHU��,I�WKHVH�LWHPV�H[LVW��
ZH�ZRXOG�OLNH�WR�LOOXVWUDWH�WKHP�LQ�WKH�QHZVOHWWHU�

,Q�WKH�OLWHUDWXUH�WKHUH�DUH�VRPH�´EODFN�KROHVµ�UHJDUGLQJ�
SRVWDO� UDWHV�� SDUWLFXODUO\� LQ� HDUO\� LQVXUDQFH� DQG�SDUFHO� UDWHV�
WR�5XVVLD� DQG� DEURDG�� )RU�PDQ\� \HDUV� ,� KDYH� EHHQ� WU\LQJ�
WR� ÀQG� GRFXPHQWDWLRQ� IRU� LQVXUDQFH� UDWHV� IURP�)LQODQG� WR�
5XVVLD�GXULQJ�WKH�SHULRG�IURP������WR�������7R�WKH�EHVW�RI�
P\�NQRZOHGJH�WKH�VWDQGDUG�UDWH�ERRN��GHDOLQJ�ZLWK�)LQQLVK�
SRVWDO�UDWHV�GRHV�QRW�LQFOXGH�LQVXUDQFH�UDWHV�WR�5XVVLD��6SHFLÀF�
LQIRUPDWLRQ� UHJDUGLQJ� WKH� UHJLVWUDWLRQ�DQG�ZD[�VHDO� IHHV�RQ�
LQVXUHG�PDLO�WR�5XVVLD�LV�DOVR�QRW�LQFOXGHG�DV�ZHOO�

,QVXUHG�0DLO�)URP�)LQODQG�WR�5XVVLD������������
%\�0RUWHQ�1nUVWDG

1HYHUWKHOHVV�� WKHUH� KDYH� EHHQ� VHYHUDO� DUWLFOHV� RQ� WKH�
VXEMHFW��EXW�WKHQ�XVXDOO\�GHDOLQJ�ZLWK�WKH�UDWH�RQ�RQH�VSHFLÀF�
LWHP�RU�D�VKRUWHU�SHULRG�RI�WLPH���,Q�WKLV�SDSHU�,�KDYH�DWWHPSWHG�
VKRZ�DOO�WKH�DSSOLFDEOH�LQVXUDQFH�UDWHV�WR�5XVVLD�IRU�WKH�SHULRG�
IURP������WR������

1RWH�WKDW�LQVXUDQFH�UDWHV�IRU�LQVXUHG�SDUFHOV�DUH�WKH�VDPH�
DV�IRU�FRYHUV��5DWHV�DQG�SHULRGV�VWDWHG�IRU�UHJLVWUDWLRQ�DQG�VHDO�
IHHV�LQ�WKLV�SDSHU�SHUWDLQ�H[FOXVLYHO\�WR�LQVXUHG�FRYHUV��DOWKRXJK�
UHJLVWUDWLRQ�DQG�VHDO�IHHV�PLJKW�EH�WKH�VDPH�IRU�RWKHU�NLQGV�
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KRZHYHU��LW�ZDV�DOVR�SRVVLEOH�WR�XVH�VWDPSV�LQ�)LQQLVK�
FXUUHQF\��7KHQ�WKH�ZHLJKW�IHH�ZDV����SHQQL�SHU�OXRWL��
)URP�1RYHPEHU����������WKH�ZHLJKW�V\VWHP�FKDQJHG�
LQ�WKH�5XVVLDQ�(PSLUH�DQG��WKHUHIRUH��RQ�PDLO�IURP�
)LQODQG� WR�5XVVLD��)URP� WKDW�GDWH�� WKH�ZHLJKW� IHH�
ZDV����JUDPV�SHU�XQLW��ZKLFK�ZDV�WKH�VDPH�DV�RQ�
LQWHUQDWLRQDO�PDLO��

5HJLVWUDWLRQ

)*32�&LUFXOlU��������YDOLG�0DUFK�����������
VWDWHV�WKDW�WKH�UHJLVWUDWLRQ�IHH�IRU�DQ�LQVXUHG�FRYHU�
ZDV� ��� SHQQL�� EXW� LI� WKH� LQVXUHG� FRYHU� FRQWDLQHG�
5XVVLDQ�FXUUHQF\�WKH�UHJLVWUDWLRQ�IHH�ZDV�SDLG�ZLWK�
��NRSHNV��)URP�6HSWHPEHU����������WKH�UHJLVWUDWLRQ�
IHH�FKDQJHG�WR���NRSHNV��)URP�-DQXDU\����������WKH�
UHJLVWUDWLRQ� IHH�ZDV�QR� ORQJHU� DSSOLHG�RQ� LQVXUHG�
FRYHUV�

6HDOLQJ

$FFRUGLQJ� WR� )*32� &LUFXOlU� ������ YDOLG�
2FWREHU�����������D�VHDO�IHH�RI���SHQQL�ZDV�DSSOLHG��
7KH�VHDO�IHH�DSSOLHG�RQO\�LI�DQ�RIÀFLDO�SRVWDO�ZD[�
VHDO�ZDV�DIÀ[HG�WR�WKH�FRYHU�DW�WKH�SRVW�RIÀFH��ZKLFK�

ZDV�WR�FRYHU�WKH�SRVW�RIÀFHV�FRVWV��2Q�-DQXDU\�
���������WKH�SRVW�RIÀFH�QR�ORQJHU�DVVHVVHG�D�
IHH�IRU�ZD[�VHDOV�RQ�LQVXUHG�PDLO�

,�KDYH�QRWHG�LQVXUHG�FRYHUV�IURP�����V�
ZKHUH� LW�PLJKW� VHHP� WKDW� D� VHDO� IHH� RI� ��
NRSHN� KDV� EHHQ� FROOHFWHG�� ,W� LV� QRW� DOZD\V�
HDV\�� KRZHYHU�� WR� FDOFXODWH� WKH� SURSHU�
LQVXUDQFH�UDWHVRQ�HDUO\�LWHPV��7KH�UHDVRQ�IRU�
WKLV�GLIÀFXOW\�LV�WKDW�ZH�GR�QRW�DOZD\V�NQRZ�
WKH�FRUUHFW�H[FKDQJH�UDWH�EHWZHHQ�UXEOHV�DQG�
PDUNV� WKDW� DSSOLHG� RQ� LQVXUHG�PDLO� RQ� WKDW�
GDWH��6R�IDU�,�KDYH�QRW�EHHQ�DEOH�WR�ÀQG�DQ\�
SRVWDO�GRFXPHQWDWLRQ�IRU�D�VHDO�IHH�DW�WKLV�WLPH�

DOWKRXJK�VRPH�FOHUNV�RU�SRVW�RIÀFHV�PD\�ZHOO�KDYH�FROOHFWHG�
D� VHDO� IHH� WR� FRYHU� WKHLU� H[SHQVHV��� ,W� LV� DOVR� SRVVLEOH� WKDW�
GRFXPHQWDWLRQ�IRU�D�VHDO�IHH�DW�DQ�HDUOLHU�SRLQW�RI�WLPH�H[LVWV�
ZLWKRXW�P\�NQRZOHGJH�

,QVXUDQFH�)HHV

,W� ZDV� SRVVLEOH� WR� VHQG� LQVXUHG� FRYHUV� EHIRUH� ������
$W� OHDVW� IURP�0D\����� ����� DQG� IURP�0DUFK����� ����� WKH�
LQVXUDQFH�UDWH�UHPDLQHG�LQ�HIIHFW�XQWLO�WKH�NRSHN�VWDPSV�ZHUH�
LQWURGXFHG�LQ�)LQODQG�LQ�0D\�������,�KDYH�QRW�EHHQ�DEOH�WR�
ÀQG�DQ\�GRFXPHQW�VWDWLQJ�PD[LPXP�DPRXQW�WR�EH�LQVXUHG�SHU�
VKLSPHQW��1HYHUWKHOHVV��VXFK�OLPLWV�SUREDEO\�GLG�H[LVW�

&LYLO�ZDU

7KH� RXWEUHDN� RI� WKH� FLYLO�ZDU� �:DU� RI� ,QGHSHQGHQFH��
FRPPHQFHG�RQ� -DQXDU\� ���� ������ )URP� WKLV� GD\� LW�ZDV� QR�
ORQJHU�SRVVLEOH� WR�VHQG�DQ\�PDLO�� LQFOXGLQJ� LQVXUHG�PDLO�� WR�

)LJXUH����7KLV�FRYHU�ZDV�PDLOHG�IURP�7DYDVWHKXV�+lPHHQOLQQD�RQ�$SULO�����������
DGGUHVVHG�WR�*DWWVLQR�VRXWK�RI�6W��3HWHUVEXUJ��)UDQNHG�ZLWK���[����NRSHNV�DQG�D�
VLQJOH���NRSHNV�5LQJ�VWDPSV��IRU����NRSHNV�IUDQNLQJ��,QVXUDDQFH�LV�IRU����UXEOHV��
7KH�LQVXUDQFH�IHH�LQ������ZDV�������FRUUHVSRQGLQJ�WR����NRSHNV��5HJLVWUDWLRQ�
IHH�ZDV���NRSHNV��7KH�OHWWHU�LV�RI�ÀIWK�ZHLJKW�FODVV��ZKLFK�UHTXLUHG�D�IUDQNLQJ�RI�
����NRSHNV��7KHUH�LV�D�SRVWDO�VHDO�IURP�7DYDVWHKXV�RQ�UHYHUVH��EXW�QR�VHDO�IHH�LV�
FROOHFWHG��6HH�)LJXUH���IRU�LPDJH�RI�VHDO��7KHUH�DUH�DOVR�IRXU�RWKHU�VHDOV�RQ�UHYHUVH��
EXW�WKHVH�DUH�SULYDWH�RQHV��7RWDO�SRVWDJH�UDWH�LV�WKHQ���N��DOVR�FRUUHVSRQGLQJ�WR�
WKH�SRVWDO�FOHUN·V�DQQRWDWLRQ�RQ�WKH�UHYHUVH�VLGH��&ROOHFWLRQ�RI�-RQ�,YHUVHQ�
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7DEOH����,QVXUDQFH�IHHV�RQ�LQVXUHG�OHWWHUV�WR�5XVVLD

RI�VKLSPHQWV�LQ�VKRUWHU�RU�ORQJHU�SHULRGV��$OO�UDWHV�VWDWHG�DUH�
IRXQG�LQ�RIÀFLDO�FLUFXODUV�LVVXHG�E\�WKH�3RVWDO�$GPLQLVWUDWLRQ��
�6HH�UHIHUHQFH����

:HLJKW

:HLJKW�IHH�IRU�LQVXUHG�FRYHUV�ZDV�FDOFXODWHG�LQ�WKH�VDPH�
PDQQHU�DV�IRW�WKH�ZHLJKW�IRU�DQ��RUGLQDU\�FRYHUV��)URP�0D\����
�����WKH�FRYHU�UDWH�WR�5XVVLD�ZDV���NRSHNV�SHU���OXRWL��/RG��
RU�SDUW�WKHUHRI��ZKHUH���OXRWL�HTXDOV�DSSUR[LPDWHO\����JUDPV�
DFFRUGLQJ� WR� SRVWDO� GRFXPHQWV��8QWLO�'HFHPEHU� ���� ������



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW�����

9DOLG�)URP 6HDOLQJ�)HH

2FWREHU���WK����� ��S

-DQXDU\���WK����� 1RQH

7DEOH����6HDOLQJ�)HHV�RQ�,QVXUHG�/HWWHUV�WR�5XVVLD

)LJXUH� ��� OHIW�� 3RVWDO� VHDO� IURP� 7DYDVWHKXV�+lPHHQOLQQD� LQ�
6ZHGLVK��)LJXUH����ULJKW��+HOVLQNL�SRVWDO�VHDO�LQ�WKUHH�ODQJXDJHV��
)LQLVK��6ZHGLVK�DQG�5XVVLDQ��

5XVVLD�IURP�WKH�:KLWH�*RYHUQPHQW�FRQWUROOHG�DUHDV�WKDW�ZHUH�
OR\DO�WR�WKH�6HQDWH�DQG�KDG�EHHQ�UHORFDWHG�WR�:DVD�LQ�QRUWKHUQ�
)LQODQG�

5HG�)LQODQG

)URP� WKH� UHYROXWLRQDU\� VRXWKHUQ� SDUW� RI� )LQODQG� LW�
DSSHDUV��WR�WKH�EHVW�RI�P\�NQRZOHGJH��WKDW�WKH�H[LVWLQJ�UDWHV�
IURP�6HSWHPEHU���������ZHUH�VWLOO�YDOLG�DIWHU�WKH�RXWEUHDN�RI�
WKH�FLYLO�ZDU�GHVSLWH�WKH�IDFW�WKDW�LW�ZDV�QRW�SRVVLEOH�WR�VHQG�
PDLO�WR�5XVVLD��,W�DSSHDUV�WKDW�WKHUH�ZDV�QR�SRVWDO�FRQQHFWLRQ�
WR�5XVVLD�WKH�ÀUVW�ZHHN�RU�VR�DIWHU� WKH�RXWEUHDN�RI�WKH�FLYLO�
ZDU��%HWZHHQ�)HEUXDU\���DQG����������LW�ZDV�DJDLQ�SRVVLEOH�
WR�VHQG�RUGLQDU\��QRQ�UHJLVWHUHG�PDLO�IURP�VRPH�SRVW�RIÀFHV��
)LQDOO\��IURP�)HEUXDU\����������LW�ZDV�DOVR�SRVVLEOH�WR�VHQG�
UHJLVWHUHG�PDLO��EXW�RQO\�IURP�VSHFLÀHG�SRVW�RIÀFHV��7KH�OLVW�RI�
SRVW�RIÀFHV�ZDV�H[WHQGHG�RQ�0DUFK����)URP�$SULO����WKH�QHZ�
FRYHU�UDWH�YDOLG�RQ�0DUFK����ZDV�FRQÀUPHG��1R�UHJLVWUDWLRQ�
IHH�ZDV�FROOHFWHG�RQ�LQVXUHG�PDLO�WR�5XVVLD

,I�D�SRVWDO�VHDO�ZDV�XVHG��D����SHQQL�VHDO�IHH�ZDV�DSSOLHG�RQ�
LQVXUHG�GRPHVWLF�PDLO��,�KDYH�QRW�IRXQG�DQ\�SRVWDO�FLUFXODUV�RU�
QRWLFHV�LQGLFDWLQJ�WKDW�D�VHDO�IHH�ZDV�WR�EH�FROOHFWHG�RQ�LQVXUHG�
PDLO�WR�5XVVLD�

)URP�0DUFK����QHZ�LQVXUDQFH�UDWHV�ZHQW�LQWR�HIIHFW�ZKLFK�

7DEOH�1R�����5HG�)LQODQG�/HWWHU�:HLJKW�5DWH�7DEOH

5HG�)LQODQG���9DOLG�IURP :HLJKW�IHH

0DUFK���������
$SULO���������

���NRS�SHU����JUDP�RU�SDUW�WKHUHRI

5HG�)LQODQG���9DOLG�IURP�$PRXQW�WR�LQVXUH ����5 ����5

0DUFK���������

$SULO�����������)URP�5HG�)LQODQG�
��N ��N

$W�OHDVW����NRS�SHU

VKLSPHQW

7DEOH�1R�����5HG�)LQODQG�,QVXUDQFH�)HH�7DEOH
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7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW������ 3DJH���

)LJXUH����OHIW��7KLV�EHDXWLIXO�LQVXUHG�OHWWHU�WR�0RVFRZ�ZDV�
PDLOHG� DW�+HOVLQNL� RQ� ���� 9�� ���� ,W� ZDV� LQVXUHG� IRU� ����
UXEOHV��7KH�UDWH�DOVR�IROORZV�WKH�UDWH�VKRZQ�LQ�WKLV�DUWLFOH�
IRU� OHWWHUV�VHQW�EHIRUH�������/HWWHU�UDWH� ����N� IRU�VHFRQG�
ZHLJKW��SOXV���UXEOH�LQVXUDQFH�IHH������[������ ����N� ���
UXEOH��7KH� OHWWHU�ZDV� IUDQNHG�ZLWK������ULQJ� LVVXHV�� �H[�5�
4XLQE\�FROOHFWLRQ�

)LJXUH����ULJKW��7KLV�FRYHU�ZDV��PDLOHG�LQ�+HOVLQNL�RQ�-XQH�
����������DGGUHVVHG�WR�6W��3HWHUVEXUJ��5XVVLD��$PRXQW�WR�
LQVXUH�LV�����)PN�HTXDO�WR�����UXEOHV��)UDQNHG�ZLWK���[����
N�VWDPSV�IURP�WKH������5XVVLDQ�GHÀQLWLYH�LVVXH��PDNLQJ�D�
WRWDO�RI����N��7KH�LQVXUDQFH�IHH�LQ������ZDV����NRSHNV�SHU�
����UXEOHV�DQG����NRSHNV�IRU�HDFK�DGGLWLRQDO�����UXEOHV��
7RWDO� LQVXUDQFH� IHH� LV� WKHQ����NRSHNV�� -HUQYlJVVW\UHOVHQ�
�6WDWH�UDLOURDG�KHDG�RIÀFH��KDG�WKH�ULJKW�WR�VHQW�OHWWHUV�IUHH�
RI�ZHLJKW�FKDUJH��0DUNLQJ�LQ�ORZHU�OHIW�FRUQHU�LQGLFDWHV�
WKDW�WKLV�LV�IUHH�FRYHU������5HJLVWUDWLRQ�IHH�ZDV�QRW�DSSOLHG��
5HJLVWUDWLRQ�������7KHUH�LV�D�+HOVLQNL�SRVWDO�VHDO�RQ�UHYHUVH��
VHH�)LJXUH����'XH�WR�D�QHZ�GLUHFWLYH�WKH�VHDO�IHH�ZDV�QRW�
DSSOLHG��7KHUH�DUH�DOVR�IRXU�VHDOV�IURP�6WDWH�UDLOURDG�KHDG�
RIÀFH�RQ�UHYHUVH��7RWDO�UDWH�ZDV����N��7KH�DGGUHVVHH�GLGQ·W�
SLFN�XS� WKH�FRYHU�ZLWKLQ� WLPH�� ,W� LV� WKHUHIRUH�VWUXFN�ZLWK�
´9725,&+12(µ�LQ�WKH�XSSHU�ULJKW�FRUQHU�DQG�D�VHFRQG�
QRWLFH�KDV�EHHQ�VHQW��6HH�UHIHUHQFH���

ZHUH�FRQÀUPHG�RQ�$SULO�����7KH�&LUFXOlU�JLYLQJ�XV�WKH�UDWHV�
VWDWHV�LW�ZDV�QRW�SRVVLEOH�WR�VHQG�LQVXUHG�PDLO�XQWLO�IXUWKHU�QRWLFH��
7R�WKH�EHVW�RI�P\�NQRZOHGJH�WKLV�QRWLFH�ZDV�QRW�GLVWULEXWHG�WR�
ORFDO�SRVW�RIÀFHV��7KHUHIRUH��LW�ZDV�PRVW�OLNHO\�QRW�SRVVLEOH�WR�
VHQG�LQVXUHG�PDLO�WR�5XVVLD�IURP�5HG�)LQODQG�DW�DOO��7KLV�UDWH�ZDV�
YDOLG�XQWLO�HDUO\�0D\������RU�HDUOLHU��XQWLO�WKH�6HQDWH�RU�:KLWH�
*RYHUQPHQW�UHJDLQHG�FRQWURO�RI�VRXWKHUQ�)LQODQG�GHFODULQJ�LQ�
D�$SULO����������&LUFXODU�WKDW�´DOO�RI�WKH�UHJXODWLRQV�LVVXHG�E\�
WKH�XQODZIXO�¶3RVWDO�&RXQFLO·�DUH�QXOO�DQG�YRLG�LQ�WKDW�SDUW�RI�WKH�
FRXQWU\�WKDW�LV�DJDLQ�XQGHU�WKH�ULJKWIXO�JRYHUQPHQW���µ��%\�HDUO\�
0D\������WKH�:KLWH�*RYHUQPHQW�UHJDLQHG�FRPSOHWH�FRQWURO�RI�
)LQODQG�DQG�UHHVWDEOLVKHG�DGPLQLVWUDWLYH�DQG�RSHUDWLRQDO�FRQWURO�
RYHU�WKH�QDWLRQDO�SRVW�RIÀFH��

����������������������������(QGQRWHV

���)RU�H[DPSOH��(VD�0DWWLOD��6XRPHQ�3RVWLPDNVXMD��������������
��-DQQH�6DKOVWHLQ��³6FDUFH�0D\������0L[HG�)UDQNLQJ�&RYHU�WR�

5XVVLD�´�7KH�)LQQLVK�3KLODWHOLVW��9RO�����)HE��������S���

��9DOWHU�-RKDQVVRQ��5XVVLDQ�6WDPSV�LQ�WKH�3RVWDO�+LVWRU\�RI�

)LQODQG��3DUJDV��)LQODQG��������7KLV�ERRN�LOOXVWUDWHV�PDQ\�LQVXUHG�

FRYHUV��SDUFHO�FDUGV��PRQH\�RUGHUV�DQG�RWKHU�PDLOHG�LWHPV�ZLWK�

UDWH�LQRUPDWLRQ��
��&LUFXODU��:DVD��$SULO����������IRU�WKH�,QWHULP�3RVWDO�

$GPLQLVWUDWLRQ��

5HIHUHQFHV

��3RVW�2IÀFH�&LUFXODUV��&LUFXOlU� IURP�*32������������� �;;9,�
������ ;,������� ����������� ,,������� ;,9������� ;;,9�������
$OPHQQD� VNLIYHOVH� IURP�*32����������� DQG�3RUWRWD[D�1R����
������&LUFXOlUV� IURP�3RVWDO�&RXQFLO�RI�)LQODQG� �5HG�)LQODQG�����
������������
��7KH�5LQJ�6WDPS�	�6WDWLRQHU\�&HQWHQQLDO��6XRPHQ�(KL|ÀODWHOLVWLW�
5\��+DQNR�������
���2\�.DM�+HOOPDQ�/WG��$XFWLRQ�&DWDORJXHV�
���́ 0L[HG�IUDQNLQJ�&RYHUV�IURP�)LQODQG�WR�5XVVLD�µ�-DQQH�6DOVWHLQ���
6XRPHQ�3RVWLPHUNNLOHKWL�1R����������
���´)LQVND�6WDWVMlUYHJDUQD�&RYHU·V����.RSHN�5DWH�3X]]OH�6ROYHG�µ�

E\�5RJHU�3��4XLQE\�0RUWHQ�1nUVWDG��7)3�0D\������
���(�PDLO�FRUUHVSRQGHQFH�ZLWK�$QDWRO\�.LU\XVKNLQ��0DUFK�����
�����
��� ´3RVWDO�&RQQHFWLRQV�%HWZHHQ�5XVVLD� DQG� )LQODQG� ������
�����µ�-��.HWXUL��-��/LQGHEODG�DQG�-DQQH�6DKOVWHLQ��)LODWHOLVWL��
�������DQG�7)3��1RYHPEHU�������
���(VD�0DWWLOD��6XRPHQ�3RVWLPDNVXMD���������������



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW�����

(GLWRU¶V�1RWH��$GGLWLRQDO�LQIRUPDWLRQ�IURP�.DM�+OHOOPDQ�DQG�

3��6DYRODLQHQ�KDV�EHHQ�DGGHG�WR�WKH�RULJLQDO�WH[W�IURP�)LODWHOLVWL��

6HH�UHIHUHQFHV�

6RPH�SKLODWHOLVWV�PD\�QRW�NQRZ� WKDW�5XVVLDQ� ODQJXDJH�
UHJLVWUDWLRQ�ODEHOV�ZHUH�DOVR�XVHG�LQ�)LQODQG�IURP������WKURXJK�
0DUFK�������7KHVH� ODEHOV�ZHUH�PHDQW� IRU� UHJLVWHUHG�SRVWDO�
LWHPV�WR�WKH�(PSLUH��7KH�XVH�RI�WKH�&\ULOOLF�ODQJXDJH�WH[W�ZDV�
FRQQHFWHG�WR�WKH�5XVVLDQ�0LQLVWU\�RI�WKH�,QWHULRU·V�HIIRUWV�WR�
´5XVVLI\µ�WKH�)LQQLVK�3RVW��WKDW�LV��WR�UHPRYH�)LQQLVK�QDWLRQDO�
LGHQWLÀFDWLRQ� IURP� VWDPSV�� SRVWDO� IRUPV�� ODEHOV� DQG�PDUNV�
LQVRIDU�DV�WKLV�ZDV�SUDFWLFDO��

7KH�Ü� ODEHOV� DUH� WKH� VL]H� RI� WKH� UHJXODU�5�ODEHOV� DQG�
LPSHUIRUDWH� H[FHSW� IRU� WKH�+HOVLQNL� ODEHO��7KH� IUDPH� LV� UHG�
DQG�WKH�ORFDWLRQ�QDPH�EODFN��,Q�SODFH�RI�WKH�OHWWHU�5�LV�D�&\ULOOLF�
OHWWHU���UHSUHVHQWLQJ�WKH�ZRUG�IRU�UHJLVWUDWLRQ�¶�$.$�+2(�·�
6XFK�PDLO�DV�WKLV��KRZHYHU��LV�UDUHO\�VHHQ��EHFDXVH�WKH�LWHPV�
GLVDSSHDUHG�RU�VWD\HG�LQ�WKH�YDVW�ODQG�RI�5XVVLD��

7KH�Ü·V��DV� WKH\�ZHUH�FDOOHG��ZHUH�XVHG� LQ�SRVW�RIÀFHV�
WKDW�KDG�UHFHLYHG�WKHP��ZKLFK�FRQVLVWHG�RI�ODUJH�SRVWDO�SODFHV��
WRZQV�ZLWK�JDUULVRQV�RI�5XVVLDQ�VROGLHUV��SRVWDO�ORFDWLRQV�RQ�WKH�
.DUHOLDQ�,VWKPXV�RU�RWKHU�ORFDWLRQV�ZLWK�VXEVWDQWLDO�FRPPHUFLDO�
PDLO�WR�WKH�(PSLUH��VXFK�DV�9RLNND��

7KH�WLPH�SHULRG�IRU�WKH�XVH�RI�WKH���ODEHOV�ZDV������������
7KH�PDLOLQJV�DUH�IURP�WKH�����������SHULRG�DQG�IUDQNHG�ZLWK�
5XVVLDQ�����������GHÀQLWLYH�VHULHV�VWDPSV��)LJXUH����9XRVNL�
WR�6W��3HWHUVEXUJ�����9,������LV�D�YHU\�HDUO\�XVH��7KHUH�DUH����
GLIIHUHQW�ORFDWLRQV�RQ�ORRVH�ODEHOV�DQG�VHYHQ�RQ�FRYHUV�RU�FDUGV��
D�WRWDO�RI����ORFDWLRQV��+RSHIXOO\��DGGLWLRQDO�ORFDWLRQV�ZLOO�EH�
GLVFRYHUHG��DOWKRXJK�DW�WKLV�SRLQW�LQ�WLPH�LW�VHHPV�XQOLNHO\��

$IWHU� WKH�5XVVLDQ�0LQLVWU\� RI� WKH� ,QWHULRU� UHOLQTXLVKHG�
DXWKRULW\�RI� WKH�)LQQLVK�3RVW� WR� WKH�6HQDWH�� WKH�)*32� WRRN�
VWHSV� WR�UHDVVHUW�)LQQLVK�QDWLRQDO� LGHQWLW\� WR�SRVWDO�VHUYLFHV��
2QH�PHDVXUH�ZDV�WR�ZLWKGUDZ�WKH�Ü�ODEHOV�IURP�
XVH��&LUFXODU�1R�� ����� RI� -XO\� ���� ����� VWDWHV�
WKDW� ´7KH�Ü�ODEOHV� XVHG� IRU� UHJLVWUDWLRQ�RI�PDLO�
LWHPV� WR�5XVVLD�ZLOO�QR� ORQJHU�EH�VHQW� IURP�WKH�
PDLQ�VWRUDJH��LQVWHDG�ZKHQ�WKH�ODEHOV�UXQ�RXW�SRVW�
RIÀFHV�DUH�WR�XVH�WKH�UHJXODU�5�ODEHOV�µ�$FFRUGLQJ�
WR�6DYRODLQHQ��WKH�OHWWHU�FDUG�DGGUHVVHG�WR�2GHVVD��
)LJXUH� ��� FDQFHOOHG�0DUFK����� ������ LV� WKH� ODVW�
UHFRUGHG�XVH�RI�D�Ü�5HJLVWUDWLRQ�ODEHO�LQ�)LQODQG��
�DOELHW��5HG�)LQODQG��

:H� ZRXOG� EH� LQWHUHVWHG� LQ� HVWDEOLVKLQJ�
H[WUHPH�GDWHV�RU�HDFK�ORFDWLRQ�DQG�LI�\RX�VKRXOG�
KDYH�D�Ü�ODEHO�QRW�OLVWHG�KHUH��SOHDVH�EULQJ�LW�WR�WKH�
DWWHQWLRQ�RI�WKH�HGLWRU�

�5HIHUHQFHV�

3��6DYRODLQHQ��´3XQDLVHQ�$OXHHQ�3RVWLD�µ�)HQQR�
6FDQGLD��1R����������������
.DM� +HOOPDQ�� ´)LQODQG·V� 5XVVLDQ� /DQJXDJH�
5HJLVWUDWLRQ�/DEHOVµ�

)LQODQG·V�Ü�5HJLVWUDWLRQ�/DEHOV�

%\�0DWWL�6LSDUL��WUDQODWHG�E\�&DULWD�3DUNHU��HGLWHG�E\�5RJHU�4XLQE\��IURP�)LODWHOLVWL��������

)LJXUH����982.6,������9,������WR�6W��3HWHUVEXUJ������9,��������3ULQWHG�PDWWHU�LWHP��
7KH�Ü�ODEHOV�ZHUH�LQWURGXFHG�LQ�������+HOVLQNL������,9�����LV�WKH�HDUOLHVW�UHFRUGHG�
GDWH�IRU�WKLV�W\SH�UHJLVWUDWLRQ�ODEHO�
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7DEOH����.QRZQ�Ü�ODEHOV��(NHQlV�DQG�,PDWUD�DUH�DOVR�
NQRZQ�RQ�FRYHU��EXW�DUH�QRW�SLFWXUHG�LQ�WKLV�DUWLFOH��



7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW������ 3DJH���

)LJXUH����OHIW���.27.$����9������WR�3HWURJUDG�����,9��������
SRVWDJH� DQG� UHJLVWUDWLRQ� HDFK���� NRSHNV��2Q� WKH� FRYHU�
IURQW�DQG�UHYHUVH�VLGH� WKHUH�DUH�PDQ\�QRWDWLRQV��2Q� WKH�
FRYHU�OHIW�XSSHU�FRUQHU�WKH�ZRUG�´�ND]RQRHµ�ZDV�ZULWWHQ��
´UHJLVWHUHGµ�LQ�5XVVLDQ�

)LJXUH����ULJKW�� �%-g51(%25*�%������9������YLD�cER�
����9�������RQ�EDFN��WR�3HWURJUDG�����9��������5XVVLDQ�
FDOHQGHU���3RVWDJH�DQG�UHJLVWUDWLRQ�HDFK����NRSHNV��2Q�
WKH�FRYHU�OHIW�ORZHU�LV�VHQGHU·V�SULYDWH�PDUN��

)LJXUH����ULJKW���69($%25*�����;������YLD�+HOVLQJIRUV����;��
������WR�9HWOXJD����������/HWWHU�ZHLJKW����JUDP��SRVWDJH����
NRSHNV��UHJLVWUDWLRQ����NRSHNV��7KH�FRYHU�ZDV�UHWXUQHG�DQG�
UH�PDLOHG��&RYHU�ZDV�RSHQHG�DQG�LQVSHFWHG�E\�WKH�+HOVLQNL�
ZDU�FHQVRU��PDUNLQJV�RQ�WKH�LQVLGH�

)LJXUH� ��� OHIW�� �+(/6,1*)256�%�� �UDLOZD\� VWDWLRQ��
����9,������3HWURJUDG�����9,��������/HWWHU�LQ�WUDQVLW�VL[�
GD\V��7KH�ODEHO�1R�������LV�WKH�KLJKHVW�QXPEHU�IRU�WKLV�
ODEHO�W\SH��



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW�����

7KUHH�JLDQWV�RI�SKLODWHO\�LQ�)LQODQG�FORVHG�WKHLU�DOEXPV�LQ�
WKH�HDUO\�PRQWKV�RI�������+HUEHUW�2HVFK��ZKR�GLHG�$SULO�����
������ZURWH�WKH�DXWKRULWDWLYH�ZRUN�RQ�WKH������LVVXH�RI�)LQODQG��
+LV�ZRUN�ZDV� WUDQVODWHG� LQWR�(QJOLVK�E\�.DXNR� ,��$UR� DQG�
SXEOLVKHG�LQ�D�WZR�YROXPH�HGLWLRQ�LQ������E\�WKH�6FDQGLQDYLDQ�
3KLODWHOLF�)RXQGDWLRQ��9ROXPH� ,� RI�7KH�&RORU�DQG�3ULQWLQJ�
,GHQWLÀFDWLRQ�RI�WKH������,VVXHV��$�1HZ�$SSURDFK�GHVFULEHV�
WKHVH�VWDPSV�LQ�GHWDLO�ZLWK�UHVSHFW�WR�SDSHU��SHUIRUDWLRQV��FRORUV��
WKH� YDULRXV� SULQWLQJV� DQG� RWKHU� SURGXFWLRQ� GDWD��9ROXPH� ,,�
FRQVLVWV�RI�WDEOHV�WKDW�SURYLGH�TXDQWLWLHV�DQG�GDWHV�RI�SURGXFWLRQ�
DQG�GHOLYHU\�IURP�WKH�SULQWHU�WR�WKH�SRVWDO�VHUYLFH�WR�WKH�FLWLHV�
DQG�WRZQV�LQ�)LQODQG��7KH�ZRUN�ZDV�H[SDQGHG�DQG�XSGDWHG�
IURP�WKH�RULJLQDO�)LQQLVK�YHUVLRQ��

2HVFK�ZDV�D�PHPEHU�RI�WKH�)LQQLVK�3KLODWHOLF�)HGHUDWLRQ·V�
([SHUW�&RPPLWWHH��WKH�)LQQLVK�3KLODWHOLF�)HGHUDWLRQ·V�ERDUG��
DQG� HDUOLHU� FKDLUHG� WKH� ODUJHVW� SKLODWHOLF� FOXE� LQ� )LQODQG�
�6XRPHQ�)LODWHOLVWLVHXUD�LQ�+HOVLQNL��

:HOO�NQRZQ� SKLODWHOLVW� *|UDQ�1\NYLVW�� ZKR�ZDV� DQ�
HFRQRPLVW��GLHG�)HEUXDU\����DW�WKH�DJH�RI������ZKLOH�VNLLQJ�LQ�
WKH�/DSODQG�WRZQ�RI�bNlVORPSROR�DERYH�WKH�$UFWLF�&LUFOH��

7KUHH�3KLODWHOLF�*LDQWV�$UH�*RQH�LQ�)LQODQG

+H�ZRQ�D�ODUJH�JROG�DW�3KLOH[IUDQFH����IRU�KLV�´)LQODQG�
3RVWDO�6WDWLRQHU\�����������µ�+H�ZDV�D�FKDLUPDQ�RI�)LQQLVK�
3KLODWHOLF� )HGHUDWLRQ·V� ([SHUW�&RPPLWWHH� DQG� FKDLUHG� WKH�
ODUJHVW�6ZHGLVK�VSHDNLQJ�SKLODWHOLF�FOXE�LQ�)LQODQG��+HOVLQJIRUV�
)ULPlUNVVDPODUHI|UHQLQJHQ���(DUOLHU��KH�ZDV�RQ�WKH�ERDUG�RI�WKH�
)LQQLVK�3KLODWHOLF�)HGHUDWLRQ��1\NYLVW�UHFHLYHG�DOO�RI�)LQODQG·V�
PDMRU�PHGDOV� LQ� SKLODWHO\�� 3UR�3KLODWHOLD� LQ� JROG� ������ WKH�
3KLODWHOLVW�RI�WKH�<HDU�������/HR�/LQGHU�WURSK\������

$UQROG�1\PDQ�� DQRWKHU� HFRQRPLVW�� GLHG�0DUFK� ��� LQ�
+HOVLQNL�DW�WKH�DJH�RI�����+H�UHFHLYHG�D�ODUJH�JROG�DW�3DFLÀF�
���IRU�KLV�´)LQODQG�����������µ�$W�/RQGRQ�������KLV�)LQQLVK�
FODVVLFV·�H[KLELW�ZDV�D�FDQGLGDWH�IRU�WKH�*UDQG�3UL[�G·+RQQHXU��
1\PDQ�ZDV�DOVR�D�IRUPHU�PHPEHU�RI� WKH�)LQODQG�3KLODWHOLF�
)HGHUDWLRQ·V�([SHUW�&RPPLWWHH��+H�KDG�ODUJH�JROG�FROOHFWLRQV�
RI�FODVVLFDO�)LQODQG��1RUZD\��DQG�)UDQFH��+LV�&DQDGD�FROOHFWLRQ�
ZDV�VDLG�WR�RQH�RI�WKH�EHVW�LQ�(XURSH��'XULQJ�KLV�OLIH��KH�ZRQ�
PRUH�WKDQ�����JROG�PHGDOV�LQ�H[KLELWLRQV��ZLWK�DW�OHDVW�QLQH�
RI�WKHP�ODUJH�JROG�

�$ODQ�:DUUHQ�DQG�/DXUL�3RURSXGDV

+HUEHUW�2HVFK *|UHQ�1\NYLVW $UUQROG�1\PDQ

)LJXUH����/DVW�UHSRUWHG�XVH�RI���ODEHO�IURP�)LQODQG��DOELHW�5HG�
)LQODQG��+DQJR������,,,������WR�2GHVVD��5XVVLD��UHWXUQHG�EHFDXVH�
RI�ZDU�����NRSHNV�5HG�)LQODQG�UDWH�LV�FRUUHFW�

)LJXUH�����c%2�785.8����9,,�����WR�-XUHY�����9,,�����5XVVLDQ�FDOHQGHU���
7KH�-XUHY�DUULYDO�PDUN�LV�SDUWO\�RQ�WRS�RI�ODEHO��5DUH�EL�OLQJXDO�7XUNX�cER�
��ODEHO�LQ�5XVVLDQ��



7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW������ 3DJH���

&RQWLQXLQJ�WKH�+XQW�IRU�1HZ�)LJXUH�&DQFHO�'LVFRYHULHV�
$Q�8QXVXDO�)LJXUH��&RUN��&DQFHO�RQ�D����.RSHN������7\SH�6WDPS

%\�(G�)UDVHU�

%DFN�LQ�WKH�1RYHPEHU������LVVXH�RI�7)3��SDJHV����DQG�
����ZH�H[DPLQHG�DQ�XQXVXDO����SDUW�JULG�SDWWHUQ�DV�D�SRVVLEOH�
QHZ�GLVFRYHU\�FRUN�FDQFHO�RQ�D����NRS������LVVXH��)LQGLQJ�DQ\�
FRUN�FDQFHOV�RQ������ULQJ�LVVXHV�LV�GLIÀFXOW��DOZD\V�LQWHUHVWLQJ��
DQG�D�VPDOO�FKDSWHU�FDQ�EH�ZULWWHQ�RQ�WKH�NQRZQ�FRUN�FDQFHOV�
RFFXUULQJ� RQ� ����� LVVXH� VWDPSV��7KLV� VXJJHVWV� ILQGLQJ� D�
SUHYLRXVO\�WRWDOO\�XQNQRZQ�FRUN�FDQFHO�RQ�WKLV� LVVXH�ZRXOG�
EH�TXLWH�XQXVXDO��EXW�KHUH�DJDLQ�ZH�QRZ�KDYH�D�QHZ�FDQGLGDWH�
WR�H[DPLQH�LQ�)LJXUH���

�7R�EH�IDLU��WKLV�VWDPS�ZDV�QRW�MXVW�UHFHQWO\�IRXQG��,W�ZDV�
DFTXLUHG�IURP�DQRWKHU�FROOHFWRU����\HDUV�DJR��ZKHQ�D�VSHFLDOL]HG�
)LQQLVK�FDQFHO�FROOHFWLRQ�ZDV�VROG��7KHUH�ZHUH�QR�QRWHV�ZLWK�
WKLV� VWDPS�� QRU�ZHUH� WKHUH� DQ\�QRWDWLRQV� RQ� WKH� EDFN�RI� LW��
8QIRUWXQDWHO\��WKDW�GRHV�QRW�JLYH�LW�PXFK�SURYHQDQFH��H[FHSW�
WR�NQRZ�WKDW�LW�KDV�EHHQ�DURXQG�RYHU����\HDUV��$GGLWLRQDOO\��
WKH�VWDPS�KDV�WZR�WKLQ�VSRWV�

$�URXJK�GUDZLQJ�RI� WKH�FDQFHO� LQ�)LJXUH��� LV�VKRZQ� LQ�
)LJXUH����,�GR�QRW�NQRZ�ZKDW�WKLV�GHVLJQ�LV�FDOOHG��RU�VKRXOG�
EH�FDOOHG���,�XVHG�WR�WKLQN�RI�WKHP�DV�́ &URVVURDGV�&DQFHOVµ�EXW�

PD\EH�WKH\�DUH�PRUH�OLNH�D�%DONDQ�&URVV"��%HFDXVH�PDQ\�RI�
WKH� FDQFHOV� LQ� WKLV� VW\OH�
ORRN�DV�LI�WKH�FDQFHOOHUV�
WKHPVHOYHV�ZHUH�PDGH�RI�
UXEEHU��SDWWHUQ�PDWFKLQJ�
DQG� SDWWHUQ�PHDVXULQJ�
VHHP�PRUH�FKDOOHQJLQJ���
$GGLWLRQDOO\�� VLQFH� WKH�
/DLWLQHQ�FDWDORJ�OLVWV����
GLIIHUHQW�RQHV��IURP�1RV��
����WR����$��PDQ\�EHLQJ�
TXLWH�FRPPRQ��LW�LV�IDLU�WR�
VD\�WKH\�ZHUH�D�SRSXODU�
SDWWHUQ�IRU�)LQQLVK�FRUN�
FDQFHOV�� ,Q� WKH� FDWDORJ��
WKUHH� KDYH� DQ� XQFHUWDLQ�
VWDWXV��DQG�DUH�VWDUUHG�WR�
LQGLFDWH�WKDW�

�
)LJXUH����3RVVLEOH�QHZ�ÀJXUH�FDQFHO�
RQ����NRSHN�ULQJ�VWDPS��(QODUJHG�

)LJXUH����DERYH��)LJXUH���EHORZ��FXUUHQF\�FRQWURO�ODEHO�RQ�EDFN�

&RQWLQXHG�IURP�SDJH���

ZDV� XQRIILFLDOO\� FDQFHOOHG� DW�+DQJ|�� )LJXUH� ��
VKRZV�DQRWKHU�XQRIÀFLDO�ÀUVW�GD\�FDQFHO��WKLV�WLPH�
DW�/RKMD�

7KH�)LJXUH���FRYHU�LV�SRVWPDUNHG���-DQXDU\��
ZLWK� D� GLIIHUHQW�+HOVLQNL� KDQG� FDQFHO�� VR� LW� LV� D�
VHFRQG�GD\�FRYHU��,W�ZDV�VHQW�WR�*HUPDQ\�DQG�LV�
EDFNVWDPSHG���-DQXDU\��+RZHYHU��WKH�EDFN�RI�WKH�
FRYHU�DOVR�EHDUV�DQ� LQWHUHVWLQJ� ODEHO��6LQFH������
EULQJV�WR�PLQG�WKH�WURXEOHG�WLPHV�WKDW�ZLOO�VKRUWO\�
HQVXH� LQ�(XURSH�� LW� LV� LQWHUHVWLQJ� WR�QRWH� WKDW� WKH�
HQYHORSH�ZDV�RSHQHG�DQG�UHVHDOHG�ZLWK�D�VWULS�RI�
FXUUHQF\�FRQWURO�ODEHOV��)LJXUH����

7KH�*HUPDQ�ÀVW�ZDV� FORVLQJ� WLJKWO\� RQ� WKH�
PDLOV�



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW���9RO������1R������$XJXVW�����

+HUH��,�ZRXOG�VXJJHVW�WKDW�WKHUH�DUH�WZR�ZD\V�WR�PHDVXUH�
WKLV�VW\OH�RI�FDQFHO��7KH�ÀUVW�DSSURDFK�ZRXOG�EH�WR�DVVXPH�WKH�
FDQFHO�ZDV�FXW�RQ�WKH�ÁDW�HQG�RI�D�URXQG�IRUP��3HUKDSV�LW�ZDV�
D�URXQG�ZRRG�RU�UXEEHU�FRUN��GRZHO��RU�KDQGOH�HQG��7KHQ�E\�
PHDVXULQJ�WKH�PD[LPXP�GLDPHWHU�RI�WKH�FDQFHO�RQ�D�OLQH�JRLQJ�
WKURXJK�WKH�FHQWHU��RQH�JHWV�D�SRVVLEOH�PLQLPXP�GLDPHWHU�RI�
WKH�URXQG�IRUP�XVHG��7KH�VHFRQG�ZD\�ZRXOG�EH�WR�PDNH�WZR�
PHDVXUHPHQWV� DV� KDV� EHHQ� GRQH� LQ� WKH� WKUHH�+HOOPDQ� DQG�
/DLWLQHQ�UHIHUHQFHV��PHDVXUH�WKH�OHQJWK�RI�WKH�ZLGHVW�FDQFHO�
PDUN��VWUDLJKW�DFURVV��RQH�VLGH�RI�WKH�FDQFHO�WR�WKH�RSSRVLWH�VLGH��
DQG�WKHQ�PHDVXUH�WKH�VDPH�ZD\��DFURVV�WKH�FDQFHO��EXW�DW�����
WR�WKH�ÀUVW�PHDVXUHPHQW��7KLV�HIIHFWLYHO\�JLYHV�WKH�GLPHQVLRQV�
RI� DERXW� WKH� ODUJHVW� UHFWDQJOH� �RU� VTXDUH�� WKH� FDQFHO�ZRXOG�
H[DFWO\�ÀW�LQWR�

�)RU�P\�FDVH�LQ�KDQG��WKH�GLDPHWHU�PHDVXUHPHQW�VHHPV�
WR�EH���PP��EXW�LW�PLJKW�EH���ôPP���)RU�WKH�VHFRQG�PHWKRG���
LW�ZRXOG�SUREDEO\�EH����[���PP���(LWKHU�ZD\��WKDW�DSSHDUV�WR�
HOLPLQDWH�DOO����RI�WKH�FDQFHOV�RI�VLPLODU�VW\OH�LQ�WKH�FDWDORJ���
0RVW�DUH�MXVW�WRR�ODUJH��VRPH�DUH�DOVR�LQ�MXVW�EOXH�LQN��VRPH�
KDYH�PRUH�VW\OL]HG�&URVVHV��DQG�VRPH�ZHUH�SUREDEO\�RQO\�XVHG�
ZHOO�EHIRUH������

$V�ZDV� VDLG� EHIRUH� LQ� GLVFXVVLQJ� WKH� FDQFHO� RQ� WKH� ���
NRSHN�VWDPS�SUHVHQWHG�LQ�WKH�1RYHPEHU������DUWLFOH�RI�7)3��
WKH�ORQJ�SHULRG�RI�SRVVLEOH�XVH�RI�WKH������LVVXHV��GHPRQHWL]HG�
LQ� ������ SUHFOXGHV�PDNLQJ� DQ� DFFXUDWH� JXHVV� RI� WKH� SHULRG�
RI�XVH�RI� WKH�FDQFHO��2WKHU�)LQQLVK�VWDPSV�XVHG�GXULQJ� WKLV�
ODWH���WK�FHQWXU\�HDUO\���WK�FHQWXU\�´FRUN�FDQFHO�SHULRGµ�KDG�
PXFK�VKRUWHU�SHULRGV�RI�OLNHO\�XVH��+RZHYHU��ZH�PLJKW�JXHVV�
WKDW�XVDJH�ZDV�EHIRUH�WKH�5XVVLDQ�ULQJOHVV����NRSHN�VWDPSV�
FDPH�LQWR�ZLGH�XVH�LQ�)LQODQG���7KH�ULQJOHVV�5XVVLDQ����NRSHN�
VWDPSV��SHU�D�QRWH�LQ�WKH�)DFLW�&DWDORJ���ZHQW�RQ�VDOH�LQ�)LQODQG�
LQ�2FWREHU� ������ZKLFK� VXJJHVWV� WKDW� ���NRSHN� ULQJ� VWDPS�
XVDJH�EHJDQ�WR�GHFOLQH�DIWHU�WKDW�DOWKRXJK�XVDJHV�IRU�D�ZKLOH�
DIWHU�WKDW�DUH�QRW�GLIÀFXOW�WR�ÀQG���

/RRNLQJ� DW� WKH� ��� RWKHU� VLPLODU� VW\OH� )LQQLVK� FDQFHOV��
PRVW�ZHUH�XVHG�EHWZHHQ������DQG�������DQG�RQ�FRYHU�XVDJHV�
GDWHG�LQ������DUH�OLVWHG��LQ�+HOOPDQ·V�FDWDORJXH���$GGLWLRQDOO\��
XVDJHV�RQ�6ZHGLVK������ LVVXHV�DUH�NQRZQ��1RQH��KRZHYHU��
DUH�OLVWHG�NQRZQ�XVHG�RQ�DQ\�ODWHU�LVVXHV��VXFK�DV�WKH�)LQQLVK�
�����LVVXH���

7KH�PRVW�FRPPRQ�RI�WKH�VLPLODU�
VW\OH� FDQFHOV� LV� 1R�� ����� RI� cER��
VKRZQ� LQ�)LJXUH� ���7KHUH� DUH� RWKHUV�
RI�VLPLODU�VW\OH�WKDW�DUH�OHVV�FRPPRQ��
DQG� VHYHUDO�ZHUH� XVHG� LQ� WKH� VDPH�
SHULRG��+RZHYHU�� WKH\� DUH� DOO� ODUJHU��
EHLQJ� DW� OHDVW� ��PP�E\���PP��ZLWK�
RQH� H[FHSWLRQ�� /LNHZLVH�� D� WKLQQHU�
VW\OH�OLNH�1R������VKRZQ�LQ�)LJXUH����
DOVR�FRPPRQ��DOVR�RI�cER��LV���PP�E\�
��PP�� �2WKHUV� VLPLODU� WR�1R�����DQG�
XVHG�LQ�WKH�VDPH�SHULRG�DUH�DOVR�DW�OHDVW�
��PP�E\���PP��7KH�RQH�H[FHSWLRQ�LV�
���$�� LQGLFDWHG�DV�RI�XQFHUWDLQ�VWDWXV�
E\�D�VWDU�LQ�WKH�FDWDORJ��2QH�H[DPSOH�
LV�NQRZQ�RQ�DQ������ LVVXH���SHQQL�
VWDPS��LW�LV�GHVFULEHG�DV�LQ�OLODF�EODFN�LQN��DQG�LV�RQO\���PP�

E\���PP���,W�LV�VKRZQ�LQ�)LJXUH���
>,� QHHG� WR� DVN�:HEHU�ZKDW� WKH� ODWHVW�

NQRZQ�XVDJH�RI�WKHVH�FDQFHOV������WKURXJK�
���$��PLJKW�EH���,�DOVR�QRWLFHG�DQ�LOOXVWUDWLRQ�
LQ�WKH������5HIHUHQFH�OLVWHG�EHORZ��RQ�SDJH�
����� RI� D� ´FURVVURDGVµ� FDQFHO� RQ� DQ������
LVVXH� �� SHQQL� WKDW�PD\� QRW� EH� D� JHQXLQH�
FDQFHO��$OVR��LI�DQ\�RWKHU�GLIIHUHQW�RQHV�KDYH�EHHQ�IRXQG�VLQFH�
WKH������/DLWLQHQ�FDWDORJ�FDPH�RXW��HLWKHU�RQHV�DVVLJQHG�D�QHZ�
QXPEHU��RU�RQHV�WKDW�FRXOG�QRW�EH�YHULÀHG�

�,W�LV�DOZD\V�SRVVLEOH�WR�EH�DQRWKHU�FRXQWU\·V�FDQFHO��DQG�DV�
WKH����NRSHN������VWDPS�ZDV�PRVW�IUHTXHQWO\�XVHG�IRU�IUDQNLQJ�
PDLO� JRLQJ�RXW� RI�)LQODQG�� LW�PD\�QRW� EH� D�)LQQLVK� FDQFHO���
+RZHYHU�� LWV� VW\OH� DQG�SRVVLEOH� XVDJH�ZLWKLQ� WKH� ODVW� \HDUV�
RI�VLJQLÀFDQW�)LQQLVK�ÀJXUH�FDQFHO�XVDJH��WKH�HDUO\�����·V��
VXSSRUW�WKH�SRVVLELOLW\�RI�LW�EHLQJ�D�)LQQLVK�FRUN�FDQFHO��

+HOS�IURP�WKH�H[SHUWL]HUV�LQ�)LQODQG
$V� VWDWHG�EHIRUH� LQ� WKH� ´&RUN�&DQFHO�&RUQHU�µ�ZLWKRXW�

RWKHU�H[DPSOHV�RU�VLJQLÀFDQW�DGGLWLRQDO�LQIRUPDWLRQ�LW�LV�QRW�
WKH�SUDFWLFH�WR�FHUWLI\�D�QHZ�XQLTXH�ÀJXUH�FDQFHO�GLVFRYHU\�DQG�
DVVLJQ�LW�D�QHZ�FDWDORJXH�QXPEHU�

,Q�UHFHQW�LQTXLULHV�ZLWK�5HLQKDUG�:HEHU�WR�SUHSDUH�WKLV�
DUWLFOH��KH�DGYLVHV�WKDW�KH�NQRZV�RI�QR�VLPLODU�H[DPSOH�RI�WKLV�
FDQFHO�

�
$OVR��LI�UHDGHUV�FDQ�SUHVHQW�LQIRUPDWLRQ�DQG�D�VFDQ�RU�FRS\�

RI�DQ\�H[DPSOHV�WKH\�KDYH�RI��FRUN�FDQFHOV�WKDW�DUH�GLVWLQFWLYH�
HQRXJK�VWULNHV�WR�EH�FOHDUO\�LGHQWLÀHG�DV�QRW�DOUHDG\�OLVWHG�LQ�
WKH�/DLWLQHQ������FDWDORJ��SOHDVH�OHW�WKH�HGLWRU�NQRZ��6HQG�DQ\�
LQIRUPDWLRQ��RU�\RXU�FRPPHQWV��WR�WKH�(GLWRU��RU�WR�(G�)UDVHU��
����0DULQH�6WUHHW�� )DUPLQJGDOH��1<�������� RU� E\� H�PDLO��
HIUDVHU#PVQ�FRP�

1RWH

�%\�������DSSDUHQWO\�ZLWK�WKH�LQWURGXFWLRQ�RI�VWUDLJKW�OLQH�
YLOODJH�FDQFHOV�LQ�������ÀJXUH�RU�FRUN�FDQFHOV�ZHUH�EHFRPLQJ�
D�VPDOOHU�SHUFHQWDJH�RI�WKH�FDQFHOV�XVHG��0RVW�ZHUH�JHQHUDOO\�
SKDVHG�RXW�EHIRUH� WKH�PLG�����V��$GGLWLRQDOO\��DOO�XVDJH�RI�
WKH� NRSHN� GHQRPLQDWHG� ����� LVVXHV�ZDV� XQSRSXODU� GXULQJ�
WKHLU�HDUO\�\HDUV��H[SODLQLQJ�ZK\�YHU\�IHZ�DUH�VHHQ�ZLWK�DQ\�
FRUN�FDQFHOV��$IWHU�������VRPH�FRUN�FDQFHOV�FRQWLQXHG�WR�EH�
DFWLYHO\�XVHG���6RPH�SHUKDSV�ZHUH�XVHG�IRU�MXVW�D�FRXSOH�RI�
\HDUV��DQG�VRPH��OLNH�SUROLÀF�1RV������DQG������ZHUH�LQ�XVH�
ORQJHU��+RZHYHU��PRVW�FRUN�FDQFHOV�ZHOO�DIWHU������VHHP�WR�
KDYH�EHFRPH�́ VSHFLDO�SXUSRVHµ�RU�́ EDFN�XSµ�FDQFHOV�WKDW�ZHUH�
XVHG�UHODWLYHO\�LQIUHTXHQWO\���

5HIHUHQFHV�

7KH���ERRNV�UHJXODUO\�XVHG�DQG�UHIHUHQFHG�DUH�
��� (�$�+HOOPDQ�'LH� )LJXLUHQVWHPSHO� )LQQODQGV�

²�6XRPHQ�.XYLROHLPDW��������+DUGERXQG�����SDJHV��
��� (�$�+HOOPDQ�DQG�$DUR�/DLWLQHQ�'LH�)LJXLUHQVWHPSHO�

)LQQODQGV�²�6XRPHQ�.XYLROHLPDW��F������������SDJHV��
$DUR�/DLWLQHQ�'LH�)LJXUHQVWHPSHO�)LQQODQGV�²�3UHLVNDWDORJ���
���������� 7KH�)LJXUH�&DQFHOODWLRQV�RI�)LQODQG�²�3ULFH�&DWDORJ��
F������������SDJHV�

)LJXUH����FDQFHO�1R�����

)LJXUH����&DQFHO�1R�����

)LJXUH����FDQFHO�
1R�����$�

2WKHU� 1HZ� &DQFHO� 'LVFRYHULHV"��


