
0 DQXVFULSWV� 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����‡�1RYHPEHU������‡�:KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH
(GLWRU·V�0HVVVDJH��8SGDWHV�	�1RWHV
)LUVW�'D\�&RYHU����
2YDOSRLQW�FRP
��5HJLVWUDWLRQ�8SGDWH
1RUGLD��������7ZR�9LHZV
'RXEOH�&HQVRULQJ

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\�
� ������'DQFOLI I�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

7)3 �3ULQWHU�
2IÀFH0D[Š
��� 7KH�&URVVLQJ
&OLIWRQ�3DUN��1<������

7KLV�QHZVOHWWHU�LV�DERXW�D�PRQWK�ODWH��VHYHUDO�IDOO�MXGJLQJ�DVVLJQPHQWV��D�
WULS�WR�) LQODQG�IRU�12 5' ,$ ����� D�VWRS�LQ�3DULV�IRU�D�YLVLW�ZLWK�RXU�GDXJKWHU�DQG�
KHU�IDPLO\� WKHQ�D�VWRS�DW�( PRU\� &UDZIRUG�/ RQJ�+RVSLWDO�IRU�NQHH�UHSODFHPHQW�
VXUJHU\�SXW�D�ORW�RI�SUHVVXUH�RQ�WKH�QHZVOHWWHU�SXEOLFDWLRQ�VFKHGXOH��7KH�NQHH�
LV�KHDOLQJ�ZHOO�DQG�ZH�VKRXOG�EH�EDFN�RQ�VFKHGXOH�LQ�)HEUXDU\��

12 5 ' ,$ � ������ ZKLFK�FHOHEUDWHG�WKH� ��� WK� DQQLYHUVDU\� RI� WKH� ILUVW�
)LQQLVK�VWDPS�LVVXH�ZDV�D�PDJQLÀFHQW�VKRZ��-HIIUH\�6WRQH�RI�6FRWODQG�DQG�
-RKQ�&DPSEHOO�RI�1HZ�=HDODQG�RIIHU�WKHLU�DFFRXQWV�RI�WKLV�LPSRUWDQW�1RUGLF�
SKLODWHOLF�WUDGLWLRQ��,�KRSH�WKDW�ZH�FDQ�PDUVKDOO�PRUH�D�ODUJHU�1RUWK�$PHULFDQ�
FRQWLQJHQW�IRU�WKH�QH[ W�12 5' ,$ ��7KHVH�1 RUGLF�VKRZV�SURYLGH�DQ�RSSRUWXQLW\�
WR�ÀQG�HOXVLYH�PDWHULDO�DQG�YLHZ�RXWVWDQGLQJ�H[KLELWV�ZKLFK�DUH�VLPSO\�QRW�
DYDLODEOH�DW�DQ\�VKRZ�LQ�&DQDGD��86$ �RU�WKH�8.�� 3ODQ�DKHDG�WR�DWWHQG�WKH�
QH[W�125',$�������LQ�1RUZD\ �

/DVW�6HSWHPEHU�%RE�+LVH\�RI�)ORULGD�VFDQQHG�WKH�ÀUVW�VL[�LVVXHV�RI�WKH�
QHZVOHWWHU�DQG�´VDYHGµ�WKHP�LQ�D�3')� IRUPDW��WKH\�KDYH�EHHQ�WUDQVIHUUHG�WR�
9ROXPH��� RI�7)3 �&'� 520�� ZKLFK�QRZ�FRQWDLQV�DOO�WKH�QHZVOHWWHUV�WKURXJK�
������ 9ROV��� ���� : KROH�1 XPEHUV�� ����� %RE��PDQ\�WKDQNV�IRU�\RXU�FRQWULEXWLRQ��
)RU�DFRS\�RI�WKH�&'��FRQWDFW�WKH�HGLWRU�

7KH��� UHJLVWUDWLRQ�DUWLFOH�HOLFLWHG�VHYHUDO�UHVSRQVHV�DQG�ZH�FDQ�QRZ�FRQÀUP�
DW�OHDVW���� FRYHUV�ZLWK�WKH�HOXVLYH�&\ULOOLF�ODQJXDJH�UHJLVWUDWLRQ�ODEHO��'DYLG�
6NLSWRQ��D�ZHOO�NQRZQ�5XVVLDQ�OLQJXLVW�DQG�SRVWDO�KLVWRULDQ��KDV�SURYLGHG�VRPH�
LQVLJKW�DQG�UHYHDOHG�D�QHZ�PDUNLQJ�RQ�D�ZHOO�WUDYHOHG�FRYHU�IURP�5DXPR�WR�
6W�3HWHUVEXUJ��6HH�SDJHV���DQG���

3KRWRV�RQ�SDJHV� �� DQG� ��DUH�WKH�FRXUWHV\�RI� -RKQ�' X%RLV�DQG�-DQQH�
6DKOVWHLQ�

6HYHUDO� \ HDUV� DJR�, � DVNHG�IRU� FDUGV� RU� FRYHUV� VKRZ LQJ�FHUWDLQ�
3RVWLOMRRQLYDXQX�FDQFHOODWLRQV�WKDW�ZHUH�PLVVLQJ�IURP�P\� FROOHFWLRQ��,OOXVWUDWHG�
EHORZ�LV�3-�7\SH���� 3RVWLOM�Y�6�-�� RQ�D������ FDUG�IURP�-\YlVN\Ol�WR�+HOVLQNL��
7KHUH�LV�DQRWKHU�3RVWLOM�Y�6�-�FGV�LQGLFDWLQJ�WKH�6RUGDYDOD�-RHQVXX�WUDLQ��) URP�
WKH�GDWH�OLQH�RQ�WKH�PHVVDJH�VLGH�RI�WKH�FDUG�LW�LV�XVXDOO\�SRVVLEOH�WR�LGHQWLI\�
WKH�FRUUHFW�WUDLQ�URXWH��(OR�+DQQX��WKDQN�\RX�IRU�WKLV�FDUG��
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) XQ�ZLWK�) LQQLVK�) LUVW�' D\�&RYHUV�²���
%\� $ ODQ�:D UUHQ

2XU�FRYHU�WKLV�WLPH�LV�D�ÀUVW�GD\�
IRU�WKH������ 5HG�&URVV�VHPL�SRVWDO�
LVVXH�WKDW� IHDWXUHV�ZDUULRUV� �1 RUPD�
���������� 7KH�VWDPSV�ZHUH�UHOHDVHG�
-DQXDU\� ���� ����� LQ�D� VHW� RI� IRXU�
YDOXHV��7KH����S� �� ��S� VKRZV�D��� WK�
FHQWXU\� FURVVERZPDQ�DQG�WKH� �� õ�
) PN�� ����S�K DV�D��� WK�FHQWXU\� PRXQWHG�
FDYDOU\PDQ�

$�VROGLHU�LQ�WKH�VHUYLFH�RI�.LQJ�
&KDUOHV�;,,� GXULQJ�WKH��� WK�FHQWXU\�LV�
VHHQ�RQ�WKH��� )PN� �� ���S� YDOXH��DQG�
WKH� �� ô� ) PN�� � ���S� VWDPS�GHSLFWV�
D� �� WK�FHQWXU\�RIÀFHU�DQG�VROGLHU�� ,W�
LV�D�UHJLVWHUHG�) ' &�WR�6ZHGHQ�DQG�
DSSHDUV� WR� EH� RYHUIUDQNHG��7KLV� LV�
RIWHQ�WKH�FDVH�ZKHUH�DQ�HQWLUH�VHW�RI�
VWDPSV�LV�XVHG�RQ�D�ÀUVW�GD\� FRYHU��7KH�
OHWWHU�UDWH�XS�WR����J� ZDV��� )PN� DQG�
WKH�UHJLVWU\�IHH�DQ�DGGLWLRQDO���)PN�

7KH�FDFKHW�LV�D�JHQHUDO�SXUSRVH�KDQGVWDPS�ZLWK�´)LUVW�
'D\� &RYHUµ�LQ�IRXU�ODQJXDJHV³)UHQFK��(QJOLVK��*HUPDQ�DQG�
6ZHGLVK��,QVWHDG�RI�WKH�H[SHFWHG�+HOVLQNL�RULJLQ��WKLV�FRYHU�
ZDV�KDQG�FDQFHOOHG�DW�9DDVD��

7KH�UHWXUQ�DGGUHVV�RQ�WKH�UHYHUVH�RI�WKH�FRYHU�LQGLFDWHV�LW�
ZDV�VHUYLFHG�E\�WKH�QRWHG�DQWLTXDULDQ�ERRN�GHDOHU�DQG�VWDPS�
GHDOHU�*HRUJ�/LQGPDQ��+LV�DGGUHVV�LV�LQ�6WRFNKROP�DOWKRXJK�

DERXW�WHQ�\HDUV�HDUOLHU�KH�ZDV�NQRZQ�WR�KDYH�SUHSDUHG�FDFKHWV�
IRU�6FDQGLQDYLDQ�DUHD�ÀUVW�ÁLJKW�FRYHUV�ZKLOH�UHVLGLQJ�LQ�
*UlVEHUJ��6ZHGHQ�

2 QH�RWKHU�LWHP�RI�QRWH�LV�WKH�UHFWDQJXODU�FHQVRU�KDQGVWDPS�
DW�ORZHU�OHIW�XVHG�DW�9DDVD��7KLV�LV�0R[WHU�W\SH�7*�6���� DQG�
IDOOV�ZLWKLQ�WKH�SHULRG�RI�WKH�: LQWHU�: DU�

5HIHUHQFH
0D[WHU��+DQV�*�� 'LH�3RVW]HQVXU�LQ�)LQQODQG��)*� 1RUGLVFKH����
6WDDWHQ�LP�%'3K�H�9���.DVVHO��*HUPDQ\������

2YDOSRLQW�FRP�LV�QRZ�DYDLODEOH��,W�LV�WKH�SURGXFW�RI�FROOHFWRU�(VD�.lUNlV·�SDVVLRQ�IRU�
FRPSLOLQJ�WKH�PRVW�VLJQLÀFDQW�LWHPV�RI�)LQQLVK�SKLODWHO\�LQWR�D�UHIHUHQFH�FROOHFWLRQ��

,Q� ����� WKH�UHIHUHQFH�FROOHFWLRQ�DLPV�WR�FRPSULVH�DOO� ) LQQLVK�VWDPS�LVVXHV� IURP�
����� WR������� DQG�LQ�WKH�IXWXUH�WKH�UHIHUHQFH�FROOHFWLRQ�FDQ�EH�H[WHQGHG�WR�RWKHU�DUHDV�LQ�
ZKLFK�WKH�FROOHFWLQJ�FRPPXQLW\�LV�LQWHUHVWHG��7KH�ÀUVW�LVVXHV�DYDLODEOH�LQ�WKH�UHIHUHQFH�
FROOHFWLRQ�LV�WKH�RYDO�LVVXH�RI������� L�H��WKH�ÀUVW�)LQQLVK�SRVWDJH�VWDPS�LVVXHG����� \HDUV�
DJR�DQG�FHOHEUDWHG�DW�125',$������

7KH�FRQVWUXFWLRQ�RI�WKH� ) LQQLVK�UHIHUHQFH�FROOHFWLRQ�LV�D�VLJQLÀFDQW�LQWHUQDWLRQDO�
SURMHFW��3DUWQHUV�LQFOXGH�WKH�3KLODWHOLF�) HGHUDWLRQ�RI�) LQODQG��7KH�) LQQLVK�3RVWDO�0 XVHXP��
VHYHUDO�RI�WKH�PRVW�LPSRUWDQW�)LQQLVK�DXFWLRQ�KRXVHV�DQG�VWDPS�VKRSV�LQFOXGLQJ��+HOOPDQ�
$ XFWLRQV�/ WG��6XRPHQ�) LODWHOODSDOYHOX�2 \�� DQG�0 HUNNL�$ OEHUW��3DUWLFLSDWLQJ�6FDQGLQDYLDQ�
DXFWLRQ�ÀUPV�LQFOXGH�3RVWLOMRQHQ�$%�RI�6ZHGHQ�DQG�7KRPDV�+¡LODQG�RI�'HQPDUN��7KH�
6ZLVV�ÀUPV�RI�&RULQSKLOLD�$XFWLRQV�/WG�RI�=XULFK�DQG�'DYLG�)HOGPDQ�6��$�� DUH�DOVR�
SDUWQHUV�LQ�WKLV�LPSRUWDQW�SURMHFW�

2YDOSRLQW·V�DLP�LV�QRW�WR�KDYH�D�IXOO\�FRPSOHWH�UHIHUHQFH�FROOHFWLRQ�RQH�GD\�EHFDXVH�
RXU�NQRZOHGJH�RI�LWHPV�LV�DXJPHQWHG�DQG�UHÀQHG�DOO�WKH�WLPH��(DFK�XVHU�FDQ�VXEPLW�
SURSRVDOV�FRQFHUQLQJ�LWHPV�WKDW�DUH�VWLOO�PLVVLQJ�LQ�WKH�FROOHFWLRQ��7KH�FROOHFWLYH�LQSXW�ZLOO�
GHYHORS�WKH�UHIHUHQFH�FROOHFWLRQ�LQWR�D�VHUYLFH�WKDW�RSWLPDOO\�PHHWV�WKH�QHHGV�RI�XV�DOO�

<RX�FDQ�DFFHVV�WKH�VHUYLFH�ZLWKRXW�UHJLVWUDWLRQ��EXW�DV�D�UHJLVWHUHG�PHPEHU�\RX�KDYH�
PRUH�FODVVLÀFDWLRQ�RSWLRQV�IRU�PDNLQJ�VHDUFKHV��7KHUH�LV�QR�UHJLVWUDWLRQ�IHH�

&KHFN�RXW�WKLV�QHZ�SKLODWHOLF�VLWH�DQG�UHJLVWHU�WRGD\�ZLWK�RYDOSRLQW�FRP
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,Q�WKH�$ XJXVW� QHZ VOHWWHU� Z H� OLVWHG�� �
UHJLVWUDWLRQ�ODEHOV� IURP � ��� G LII HUHQW� WRZ Q�
RU�UDLOZD\�SRVW�RIÀFHV�� LQFOXGLQJ�VHYHQ�RQ�
FRYHU��$V�D�UHVXOW�RI�WKH�DUWLFOH�VHYHUDO�UHDGHUV�
KDYH�VXEPLWWHG�FRYHUV� IURP�5DXPR��9RLNND�
DQG�+HOVLQNL��7KH�5DXPR�FRYHU�LV�QHZ��7KH�
9RLNND�FRYHU�FRQÀUPV�WKH�SUHYLRXV�OLVWLQJ��EXW�
DW�WKDW�WLPH�ZH�GLG�QRW�KDYH�WKH�ODEHO�RQ�FRYHU��
+HOVLQNL�� �UHJLVWUDWLRQ�ODEHO�1R�����RQ�FRYHU�LV�
DOVR�D�QHZ�ÀQG��7KLV�ODEHO�LV�DOVR�SHUIRUDWHG��
+HOVLQNL����������� DQG����� DUH�DOVR�NQRZQ�RQ�
FRYHU��: \ERUJ�$V��LV�DOVR�QHZ��LOOXVWUDWHG�LQ�
)LJXUH���� : H�SUHYLRXVO\�UHSRUWHG�FRYHUV�IURP�
(NHQlV�DQG�,PDWUD�ZLWK�WKH�� �ODEHOV��KRZHYHU�
QR�LOOXVWUDWLRQV� DUH� FXUUHQWO\� DYDLODEOH�� ,Q�
VXPPDU\�ZH�QRZ�KDYH�FRQÀUPHG���� FRYHUV�
ZLWK�WKH�HOXVLYH�� �UHJLVWUDWLRQ�ODEHOV��1 HZ�ÀQGV�
ZLOO�EH�UHSRUWHG�IURP�WLPH�WR�WLPH�

� �5HJLVWUDWLRQ�/DEHO�8SGDWH

8 SGDWHG� �� 5 HJLVWUDWLRQ� / LVW�� �� � ����

)LJXUH����ULJKW��9RLNND������9,,������WR�3HWURJUDG�

) LJXUH���� ) URP�WKH�UDLOZD\ �VWDWLRQ�DW�: \ ERUJ������ 9,, ������ WR�7VDVNR\H�6HOR��) URP�
WKH�FROOHFWLRQ�RI�/HRQDUG�7DQQ�

)RU�'DYLG�6NLSWRQ·V�DQDO\VLV�RI�WKH�5DXPR�FRYHU��WXUQ�WR�SDJH��
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)LJXUH���� +HOVLQNL������ ;,�� ���� WR�/LÁ\DQG�YLD�<XU·HY��/DLVJRO·P��.HUVHO·VNR\H�9RORVW�
%RDUG�RI�$GPLQLVWUDWLRQ��9HU\�HDUO\�XVH�RI�WKH�&\ULOLF�UHJLVWUDWLRQ�ODEHO�
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7KLV�ZHOO�WUDYHOHG�FRYHU��)LJXUH�
��� ULJKW��IURP�5DXPR�WR�6W��3HWHUVEXUJ�
SURSHUO\� DGGUHVVHG�LQ�WKH� 5 XVVLD�
VW\OH�DQG�DIÀ[HG�ZLWK�WKH�HOXVLYH�� �
5HJLVWDUWLRQ�ODEHO�KDV�DQ�LQWHUHVWLQJ�
VWRU\�WR�WHOO��

� � � 7KH� FRYHU� LV� DGGUHVVHG�
WR�( QJLQHHU� / DXUL� * HOHQLXV�� 6W��
3HWHUVEXUJ�� : \ERUJ�VLGH� �6WRURQD���
6LPELUVND\D�6W������$SDUWPHQW����

��� 7KH�GLDJRQDO�KDQGVWDPS�UHDGV�
LQ�5XVVLDQ��� �ä R�'� � � � ! 2 ��Õ� $�%! � �R�
%&R� � !! � � ´ %\� LQVWUXFWLRQ� RI � WKH�
$GGUHVV�2IÀFH��́�RU�´$W�WKH�GLUHFWLRQ�
RI�WKH�$GGUHVV�2IÀFHµ���,�KDYH�QHYHU�
VHHQ�WKLV� KDQGVWDPS��DQG�LW� LV� QRW�
OLVWHG�LQ�' RELQ�DQG�5DWQHU·V�� ) URP�
WKH�KLVWRU\�RI�WKH�6W��3HWHUVEXUJ�3RVW��
7KH�EODFN�LQN�VFULEEOH�LPP HGLDWHO\�
EHORZ�LW�DQG�RQ�WKH�OLQH�DSSHDUV�WR�EH�
D�VLJQDWXUH��EXW�,�FDQQRW�PDNH�LW�RXW�

� � �7KH�UHG�LQN�LQVFULSWLRQ�ZLWK�
WKH�DGGUHVV�LV�´7R�5DXPR�µ

� � � 7KH� EOXH�SHQFLO� LQVFULSWLRQ�
ORRNV�OLNH�´���Dµ�EXW�WKLV�REVHUYDWLRQ�LV�QRW�FHUWDLQ��,I�LW�ZHUH�
WKH�DSDUWPHQW�QXPEHU�,�ZRXOG�KDYH�WKRXJKW�WKH�SRVWDO�FDUULHU�
ZRXOG�KDYH�FURVVHG�RXW�WKH�´$SW���µ� UDWKHU�WKDQ�XQGHUOLQH�LW��
6DPH�RU�WKH�VWUHHW�QXPEHU�

� ��7KH�ZRUG�́YHUWLµ�RU�́ YDUWLµ�LQ�WKH�ORZHU�ULJKW�KDQG�FRUQHU�
LV�D�P\VWHU\�WR�PH��7KH�ZRUG�GRHV�QRW�DSSHDU�LQ�: LUNEHUJ·V��
([SUHVVLRQV�3RVWDOHV��������� EXW�EHFDXVH�LW�LV�XQGHUOLQHG�LQ�
UHG��LW�ZRXOG�VHHP�WKDW�ZDV�LPSRUWDQW�WR�VRPHRQH�

: KDW�GRHV�DOO�WKLV�PHDQ"�7KH�IDFW�WKDW�́ 6W��3HWHUVEXUJµ�ZDV�
ZULWWHQ�LQ�E\�D�GLIIHUHQW�KDQG�DW�WKH�ERWWRP�RI�WKH�FRYHU�ZRXOG�
VXJJHVW�WKDW�WKH\�WULHG�\HW�DJDLQ�WR�GHOLYHU�LW�LQ�6W��3HWHUVEXUJ�
DQG�EHFDXVH�WKH�FLW\�QDPH��VWUHHW�DGGUHVV�DQG�WKH�DSDUWPHQW�
QXPEHU�DUH�DOO�XQGHUOLQHG�LQ�UHG��,�WKLQN�WKH�DGGUHVV�ZDV�FRUUHFW�
WR�EHJLQ�ZLWK��6R��WKH�WLPHOLQH�ZRXOG�ORRN�OLNH�WKLV�

%� ���-XQH������²�WKH�FRYHU�LV�VHQW�IURP�5DXPR�
%� ���-XQH������²�LW�DUULYHV�LQ�6W��SHWHUV�EXUJ�
%� ��� -XQH������²�XQ LIRUP�SRVWDO�FDUULHU�V��XQVXFFHVVIXOO\�

DWWHPSW�WR�GHOLYHU�WKH�LWHP�WR�0U��*HOHQLXV�
%� 2 Q�RU�DERXW� ��� -XQH� ����� WKH�FRYHU�LV�VHQW�WR�WKH�

$GGUHVV�2IÀFH�DQG�IURP�LW�JHWV�URXWHG�EDFN�WR�5DXPR��UHG�
LQN���DQG�WKH�KDQGVWDPS�́ %\� LQVWUXFWLRQ�RI�WKH�$ GGUHVV�2 IÀFHµ�
LV�DSSOLHG��WKH�$GGUHVV�2IÀFH�RIÀFLDO�VLJQV�LW�DQG�VFULEEOHV�
VRPHWKLQJ�LQ�EOXH�SHQFLO�

%� 3UREDEO\� RQ� ��� -XQH� LW� OHDYHV� 6W�� 3HWHUVEXUJ� IRU�
5DXPR�

%� ��� -XQH� � � WKH� FRYHU� DUULYHV� LQ� 5 DXP R�

$ W�WKLV�SRLQW�LW�LV�QRW�FOHDU�ZKDW�SDWK�WKH�FRYHU�WUDYHOHG��7KH�
VHQGHU�RQFH�DJDLQ�GLVSDWFKHG�WKH�OHWWHU�WR�6W��3HWHUVEXUJ�DIWHU�
FURVVLQJ�RXW�́ 7R�5DXPRµ�DQG�XQGHUOLQLQJ�WKH�DGGUHVV�LQGLFDWLQJ�
WKDW�WKH�RULJLQDO�DGGUHVV�LV�FRUUHFW��: DV�WKH�FRYHU�GHOLYHUHG�RQ�
WKH�VHFRQG�DWWHPSW�RU�ZDV�LW�DJDLQ�UHWXUQHG�WR�5DXPR"�7KHUH�
DUH�QR�IXUWKHU�PDUNV�WR�FRPSOHWH�WKH�VWRU\�RI�WKLV�XQXVXDO�FRYHU�
IURP�5DXPR�ZLWK�WKH�&\ULOOLF��� 5HJLVWUDWLRQ�ODEHO�

&\ULOOLF�$GGUHVVHG�5DXPR�&RYHU�ZLWK�Ü�5HJLVWUDWLRQ�/DEHO�([DPLQHG
%\�'DYLG�6NLSWRQ

125',$ �����
1HZ�: RUOG�3DUWLFLSDQWV

-RKQ�'X%RLV��'DQLVK�: HVW�,QGLHV�0DLO���������� ��*ROG�
	�*UDQG�3UL[�,QWHUQDWLRQDO������

0 DUN�/ RUHQW]HQ��$FURVV�WKH� ' DQLVK�%RUGHU� ���� � ���� �
�*ROG�	�*UDQG�3UL[�1RUGLTXH������

5RJHU�4XLQE\��5XVVLD�LQ�)LQODQG��,QYLWHG�&ODVV�²�*ROG�
-RKQ�&DPSEHOO��$�7ULEXWH�WR�&]HVODZ�6ODQLD������²����� �

�2SHQ�&ODVV�²�9HUPHLO�
-DPHV�$ ��* DXGHW��' DQLVK�$GYHUWLVLQJ�%RRNOHWV����� � �����

�/DUJH�9HUPHLO�
-DPHV�$��*DXGHW��'DQLVK�$GYHUWLVLQJ�%RRNOHWV��/LWHUDWXUH�

��/DUJH�9HUPHLO�
'RQ�+DOSHUQ��'DQLVK�0DLO�'XULQJ�WKH�1DSROHRQLF�3HULRG�

������������ �2QH�IUDPH���/DUJH�9HUPHLO�
6WHSKHQ�3�� .DSODQ��8VDJHV�RI�WKH������ 5LQJ�6WDWLRQHU\�

�/DUJH�9HUPHLO�
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125',$ ������LQ�5HWURVSHFW���&RPPHPRUDWLQJ�WKH����WK�
$QQLYHUVDU\�RI�WKH�)LUVW�)LQQLVK�6WDPSV�

%\�-HIIUH\�6WRQH

$�ODUJH�FURZG�DVVHPEOHG�LQ�WKH�IR\HU�RI�+HOVLQNL·V�PDLQ�
H[KLELWLRQ�DQG�IDLUV�FHQWHU� IRU�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�
��WK�LQWHUQDWLRQDO�125',$ �VWDPS�H[KLELWLRQ�RQ�2FWREHU�����
������ 7KH�VSHDNHUV�UDLVHG�WKHLU�YRLFHV�WR�PDNH�WKHPVHOYHV�
KHDUG�DERYH�WKH�VRXQGV�RI�DQLPDWHG�FRQYHUVDWLRQ�DQG�WKH�FOLQN�
RI�JODVVHV��DV�FROOHFWRUV�IURP�DFURVV�6FDQGLQDYLD�DQG�WKH�ZLGHU�
ZRUOG�UHQHZHG�DFTXDLQWDQFHV��$W�� �DP��WKH�WDSH�ZDV�GXO\�FXW�
DQG�WKH�FURZG�UDSLGO\�GLVSHUVHG�WKURXJKRXW�WKH�H[WHQVLYH�ÁRRU�
DUHD�RI�WKH�H[KLELWLRQ�KDOO��VRPH�LQWHQW�RQ�ÀQGLQJ�WKH�EDUJDLQV�DW�
WKH�GHDOHUV�VWDQGV��RWKHUV�WR�JDLQ�D�ÀUVW�JOLPSVH�RI�DQ�LPSUHVVLYH�
DUUD\�RI�H[KLELWV�RU�WR�MRLQ�ORQJ�DQG�RUGHUO\�TXHXHV�LQ�WKH�) LQODQG�
3KLODWHOLF�&HQWHU·V�VDOHV�DUHD�

7KH�WKUHH�GD\� H[KLELWLRQ�ZDV�WKH�FXOPLQDWLRQ�RI�D� \ HDU�
RI�HYHQWV�LQ�)LQODQG�WR�FRPPHPRUDWH�WKH����WK�DQQLYHUVDU\�
RI�WKH�ÀUVW�LVVXH�RI�)LQQLVK�SRVWDJH�VWDPSV��WKH�H[WUDRUGLQDU\�
RYDO�VWDPSV�RI������� 7KH�H[KLELWLRQ�FDWDORJXH�FRQWDLQHG�D�ORQJ�
DUWLFOH�RQ�WKH�LVVXH��LQ�)LQQLVK�DQG�6ZHGLVK�ZLWK�DQ�(QJOLVK�
VXPP DU\�� DQG�ZHOO�LOOXVWUDWHG�ZLWK�PDQ\�RI�WKH�UDUH�SLHFHV�IURP�
WKLV�LVVXH��,W�LV�VWUDQJH�WR�WKLQN�WKDW�WKH�RULJLQDO�DQQRXQFHPHQW�
RI � WKH� DYDLODELOLW\� RI�
VWDPSV�WR�SUHSD\�SRVWDJH�
DPRXQWHG�WR�VHYHQ�OLQHV�
LQ�D� QHZ VSDSHU� VRP H�
WZ R�Z HHNV� DIWHU� WKH\�
EHFDP H� DYDLODEOH��
3RVWDJH� VWDP SV� Z HUH�
QRW�PXFK�XVHG�DW�ÀUVW�LQ�
) LQODQG�DQG�RQO\� DERXW�
�������� RI�WKH���� NRSHN�
GHQRPLQDWLRQ�ZHUH�VROG�
RYHU�WKH� IROORZLQJ�IRXU�
\ HDUV�� ,W�LV�WKRXJKW�WKDW�
RQO\� DERXW� � � ������ R I�

WKHVH�KDYH�VXUYLYHG�VR�WKH\� DUH�
QRW� HDV\� WR�DFTXLUH�� Z KLOVW� WKH�
�� NRSHN� GHQRPLQDWLRQ�LV� PXFK�
VFDUFHU�� ,W� ZDV� DSSURSULDWH� WKDW�
WKH�SUL]H�IRU�WKH�OXFN\�SXUFKDVHU�
RI�WKH�H[KLELWLRQ�FDWDORJXH��SULFH�
�� ( XURV��ZKRVH�QXPEHU�ZDV�GUDZQ�
GXULQJ�WKH�HYHQW�ZDV�DQ�RYDO�VWDPS�
RI������

$Q�HQFRXUDJLQJ�IHDWXUH�RYHU�
WKH�WKUHH�GD\ V�RI�WKH�H[KLELWLRQ�ZDV�
WKH�HYLGHQW�LQWHUHVW�RI�YLVLWRUV�LQ�
WKH�JUHDW�YDULHW\�RI�H[KLELWV��7KH�
SDVVDJH�ZD\V�EHWZHHQ�WKH�IUDPHV�
ZHUH�RIWHQ�FURZGHG�ZLWK�JURXSV�
RI�SHRSOH�GLVFXVVLQJ�ZKDW�ZDV�RQ�
GLVSOD\��ZKLOVW�LQGLYLGXDOV�PRYHG�
IURP�IUDPH�WR�IUDPH��EURZVLQJ�WKH�

FROOHFWLRQV�RI�SDUWLFXODU�LQWHUHVW�WR�WKHP��6HOHFWLYH�YLHZLQJ�
ZDV�HVVHQWLDO�VLQFH�WKHUH�ZHUH� ���� H[KLELWRUV��ZLWK�HYHU\�
DVSHFW� RI� SKLODWHO\� ZHOO� UHSUHVHQWHG��3RVWDO� KLVWRU\� DQG�
WUDGLWLRQDO�SKLODWHO\�ZHUH�SDUWLFXODUO\�ZHOO�VXSSRUWHG��ZLWK�
VWURQJ�VKRZLQJV�RI�WKHPDWLFV�DV�ZHOO��7KH�RQH�IUDPH�DQG�
RSHQ�FODVVHV�ZHUH�UHPDUNDEOH�IRU�YDULHW\� DQG�EUHDGWK��UDQJLQJ�
IURP�WKH�HVRWHULF��´1RUGLF�WUDYHO�FDUGV����������µ�� WR�WKH�
SHUVRQDO��´ WKH�HFFOHVLDVWLFDO�FDUHHU�RI�P\� JUHDW�JUDQGIDWKHUµ���
7KHUH�ZHUH�DOVR�ÀQH�DLUPDLO�FROOHFWLRQV��SRVWDO�VWDWLRQHU\�DQG�
UHYHQXHV�RQ�GLVSOD\�

1 R�OHVV� WKDQ�IRXU� * UDQG�3UL[� DZDUGV� ZHUH� RSHQ�IRU�
FRPSHWLWLRQ��7KH�DZDUGV�DUH�PDGH�E\�WKH�LQWHUQDWLRQDO�MXU\�
RI�WHQ�MXGJHV�ZKR�QRPLQDWH�RQH�RU�PRUH�H[KLELWV�IRU�HDFK�
DZDUG��:KHUH�WKHUH�LV�PRUH�WKDQ�RQH�QRPLQDWLRQ��WKH\�KROG�D�
EDOORW�XVLQJ�VHDOHG�HQYHORSHV��7KHVH�DUH�RSHQHG�RQH�E\�RQH��
$V�VRRQ�DV�VL[�YRWHV�KDYH�EHHQ�FDVW�IRU�D�QRPLQDWHG�H[KLELW��
FRXQWLQJ�VWRSV�LQ�ZKDW�UHPDLQV�D�VHFUHW�EDOORW�DQG�WKH�ZLQQHU�
DQQRXQFHG��7KH� 1 DWLRQDO� * UDQG�3UL[� Z DV� XQDQLP RXVO\�
DZDUGHG�WR�D�ÀQH�GLVSOD\�RI�FODVVLF� ) LQODQG��SDUWLFXODUO\�
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VWURQJ�LQ�WKH������ RYDO�W\SH��7KH�1RUGLF�*UDQG�
3UL[� ZHQW�WR�D�SRVWDO�KLVWRU\� H[KLELW�HQWLWOHG�
´$FURVV�WKH�'DQLVK�%RUGHUµ��7KH�,QWHUQDWLRQDO�
* UDQG�3UL[� Z HQW� WR�DQRWKHU� SRVWDO� KLVWRU\�
GLVSOD\�RI�'DQLVK�: HVW�,QGLHV�0DLO��7KH�*UDQG�
3UL[�125',$ ������ RYHUDOO�ZDV�DZDUGHG��WR�WKH�
JUHDW�GHOLJKW�RI�KLV�IULHQGV�DQG�IHOORZ�VWDPS�FOXE�
PHPEHUV�IURP�WKH�WRZQ�RI�-\YlVN\Ol��WR�-XVVL�
0 XUWRVDDUL��D� ) LQQLVK�FROOHFWRU�H[KLELWLQJ�WKH�
���� � ���G HÀQLWLYHV�RI� ) LQODQG��7KH�YRWHV�DUH�
FRXQWHG� GXULQJ�WKH� 3DOPDUHV� EDQTXHW� ZKLFK�
DGGHG�H[FLWHPHQW�WR�D�VSOHQGLG�VRFLDO�RFFDVLRQ�
LQ�JUDQG�VXUURXQGLQJV�DQG�ZLWK�DQ�DFFRPSDQ\LQJ�
PXVLFDO�SURJUDP��1HHGOHVV�WR�VD\��IRU�PDQ\�WKH�
FRQYLYLDOLW\�FRQWLQXHG�LQIRUPDOO\�ZHOO�LQWR�WKH�
QLJKW�

7KHUH�ZDV�DOVR�D�SURJUDP�RI�PXVLF�DQG�
GDQFH�WKURXJKRXW�HDFK�GD\�RQ�D�VWDJH�DGMDFHQW�
WR�WKH�VWDQGV�DQG�H[KLELWV��SHUKDSV�SURYLGLQJ�
UHOLHI�IURP�SKLODWHO\�IRU�ORQJ�VXIIHULQJ�VSRXVHV��
7KH�WZHOYH�SKLODWHOLF�EXUHDXV�IURP�6FDQGLQDYLD�
DQG�EH\RQG�VHHPHG�WR�EH�ZHOO�SDWURQL]HG��DV�
ZDV�WKH�3KLODWHOLF�)HGHUDWLRQ�RI�)LQODQG·V�VWDQG�
ZKLFK�LQFOXGHG�D�SUHYLHZ�DQG�GHPRQVWUDWLRQ�RI�D�UHPDUNDEOH�
SURMHFW�DERXW�WR�EH�ODXQFKHG��7KH�LQWHQWLRQ�LV�WR�FRPSLOH�DV�
IXOO�D�UHFRUG�DV�SRVVLEOH�RI�FODVVLF� ) LQQLVK�SKLODWHO\� IURP�
����� WR������� ,QGLYLGXDO�LWHPV�ZLOO�EH�UHFRUGHG�ZLWK�GHWDLOV�
RI�SURYHQDQFH�DQG�ZLWK�IXUWKHU�FRQWULEXWLRQV�LQYLWHG�IURP�
FROOHFWRUV�WKURXJK�WKH�,QWHUQHW��7KH�UHIHUHQFH�FROOHFWLRQ�ZLOO�
VWDUW�WR�EHFRPH�DYDLODEOH�RQ�OLQH�DV�IURP��� 'HFHPEHU������ DW�
ZZZ �RYDOSRLQW�FRP�

$ QRWKHU�VWDQG�ZLWK�D�VWHDG\�VWUHDP�RI�FOLHQWV�ZDV�WKH�
) LQODQG�3RVW�3HUVRQDOL]HG�6WDPS�VWDQG�ZKLFK�VWRRG�DSDUW�
IURP�) LQODQG�3RVW·V�PDLQ�VDOHV�DUHD��3HUVRQDOL]HG�VWDPSV�ZHUH�
LQWURGXFHG�LQ�) LQODQG�LQ������ DQG�WR�GDWH������ PLOOLRQ�KDYH�EHHQ�
RUGHUHG�ZLWK�PRUH�WKDQ�������� SLFWXUH�WKHPHV��6RPH�������
FRPSDQLHV�KDYH�XVHG�WKHP�WR�HQKDQFH�WKHLU�FRUSRUDWH�LPDJH��
XVLQJ�D�FKRLFH�RI�VHYHQ�IUDPHV��2 UGHUV�IURP�SULYDWH�LQGLYLGXDOV�
DUH�OLNHO\�WR�EH�IRU�WKH�SRSXODU�WKHPHV�RI�FKLOGUHQ��SHWV�DQG�
KREELHV��$OWKRXJK�)LQODQG�3RVW�HPSKDVL]HV�WKDW�SHUVRQDOL]HG�
VWDPSV�DUH�QRW�HOLJLEOH�IRU�H[KLELWLRQ��WKH\�FODLP�WKDW�WKHVH�

LWHPV�KDYH�UDLVHG�WKH�SURÀOH�RI�VWDPSV�DQG�RI�SKLODWHO\�
&RPP HP RUDWLYH� DQG�ILUVW� GD\� SRVWP DUNV� FRXOG� EH�

REWDLQHG�RQ�WKH�VSRW�DQG�VWDPS�GHVLJQHUV�VDW�SDWLHQWO\�VLJQLQJ�
WKHLU�SURGXFWV�DW�DSSRLQWHG�KRXUV��5HODWHG�WRSLFV�ZHUH�RQ�
GLVSOD\� DW�VWDQGV�H[KLELWLQJ�FDOOLJUDSK\�DQG�WKH�PLQWLQJ�RI�
FRLQV��7KH� ) LQODQG�3RVWDO�0 XVHXP�VWDQG�QRW�RQO\�RIIHUHG�
VWDWLRQHU\�GHSLFWLQJ�VRPH�RI�LWV�EHVW�NQRZQ�KROGLQJV�EXW�WKH\�
DOVR�GLVSOD\HG�VRPH�XQLTXH�LWHPV�RI�)LQQLVK�SKLODWHO\��$ �WUXO\�
UHPDUNDEOH�GLVSOD\�RI�WKH�RYDO�VWDPSV�RI������ ZDV�PRXQWHG��
QRW�LQ�WKH�H[KLELWLRQ�KDOO�EXW�LQ�WKH�3RVWDO�0XVHXP�LWVHOI�DW�WKH�
VDPH�WLPH�DV�WKH�H[KLELWLRQ��

7KLV�ZDV�WKH�VHYHQWK�RFFDVLRQ�WKDW�)LQODQG�KDV�KRVWHG�D�
125',$ �H[KLELWLRQ��8QIRUWXQDWHO\��WKHUH�ZLOO�QRW�EH�DQRWKHU�
12 5 ' ,$ �H[KLELWLRQ�DQ\ZKHUH�LQ�6FDQGLQDYLD�LQ� ������EX W�
)LQODQG�KDV�RQFH�DJDLQ�SXW�RQ�D�VSOHQGLG�VKRZ��HQMR\HG�E\�
YLVLWRUV�QRW�RQO\�IURP�RWKHU�6FDQGLQDYLDQ�FRXQWULHV�EXW�ZLWK�
QRWDEOH�FRQWULEXWLRQV�IURP�WKH�86$�� *HUPDQ\��1HWKHUODQGV��
,WDO\�� 1 HZ�=HDODQG��-DSDQ�DQG�WKH�8. ��D�WUXO\�LQWHUQDWLRQDO�HYHQW�
ZKLFK�FRQÀUPHG�WKH�VWUHQJWK�RI�6FDQGLQDYLDQ�SKLODWHO\�

0 DUN�/ RUHQW]HQ��OHIW��RI�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE��8 6$��UHFHLYHV�D�JROG�PHGDO�
DQG�WKH�*UDQG�3UL[�1RUGLTXH�125',$������IU RP�&KLHI�-XGJH��-XKDQL�3LHWLOl�

125',$ �3UHVLGHQW�.DUL�5DKLDOD��ULJKW��DQG�5RJHU�4XLQE\�VKDUH��
DQLPDWHG�VWDPS�WDON�DW�WKH�JDOD�3DOPDUHV�

5RJHU�4 XLQE\ �GLVFXVVHV�PDLO�IURP�) LQODQG�WR�DEURDG�DW�D�MRLQW�PHHWLQJ�
RI�WKH�6ZHGLVK�DQG�)LQQLVK�SRVWDO�KLVWRU\�VRFLHWLHV�
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0 \� ÀUVW�YLVLW�WR�
6FDQGDQDYLD�ZDV�RYHU�
��� \ HDUV� DJR��6RPH�
RI�\RX�PD\� NQRZ�RI�
WKH�VWURQJ�WLHV�WKDW� ,�
KDYH� LQ�WKDW� SDUW� RI�
WKH� ZRUOG��1 RW� RQO\�
KDYH�,�EHHQ�D�VHULRXV�
FROOHFWRU�RI�&]HVODZ�
6ODQLD� IRU� P DQ\�
\HDUV��EXW�,�DOVR�KDYH�
D�WZLQ�EURWKHU�DQG�D�
VRQ�OLYLQJ�LQ�6ZHGHQ��
'XULQJ�WKLV�H[WHQGHG�
RYHUVHDV�WULS�,�KDG�WKH�
SOHDVXUH�RI�H[KLELWLQJ�
DQG�DWWHQGLQJ�WKH�
1 RUGLD� Z HHNHQG��
)LQODQG�LV�VXFK�D�EHDXWLIXO�FRXQWU\�HVSHFLDOO\�LQ�ODWH�2FWREHU��
7KH�FDSLWDO�FLW\�RI�+ HOVLQNL�ZDV�DQ�LGHDO�FKRLFH�RI�YHQXH�
HVSHFLDOO\� DV� ) LQODQG�3RVW�ZDV�FHOHEUDWLQJ� ���� \ HDUV��WKH�
MXELOHH�DQQLYHUVDU\�RI�WKH�LQWURGXFWLRQ�RI�WKHLU�ÀUVW�SRVWDJH�
VWDPS��DQG�WKH���WK�DQQLYHUVDU\�RI�1RUGLD�

7KH�([KLELWLRQ�ZDV�KHOG�LQ�WKH�+HOVLQNL�)DLU�&HQWHU��D�
YHU\�ZHOO�ODLG�RXW�H[KLELWLRQ��ZLWK�SOHQW\�RI�VSDFH�DURXQG�WKH�
IUDPHV��,W�ZDV�DOVR�QLFH�WR�EH�LQ�RQH�KDOO��&DWHULQJ�IDFLOLWLHV�
ZHUH�H[ FHOOHQW��2 YHU�WKLUW\� 3RVWDO�$ GPLQLVWUDWLRQV�ZHUH�SUHVHQW�
DQG�GHDOHUV�DQG�DXFWLRQ�KRXVHV�IURP�'HQPDUN��1RUZD\�DQG�
6ZHGHQ�DV�ZHOO�DV�) LQODQG�ZHUH�UHSUHVHQWHG��$ OWKRXJK�) LQQLVK�
ZDV�WKH�PDLQ�ODQJXDJH��ERWK�VSRNHQ�DQG�RQ�WKH�DGGUHVV�V\ VWHP��
( QJOLVK�ZDV�ZLGHO\� VSRNHQ��,�IRXQG�WKRXJK��WKDW�KHDULQJ�IRUHLJQ�
ODQJXDJHV�WHQGHG�WR�JLYH�WKH�VKRZ�WKDW�,QWHUQDWLRQDO�IHHOLQJ��
$ QRWKHU�IHDWXUH�WKDW�,�DOVR�OLNHG�ZDV�WKH�VWDJH�IHDWXULQJ�) LQQLVK�
FXOWXUH�IURP�FODVVLFDO�EDOOHW�WR�5DS�JURXSV�

7KH�1RUGLD�6KRZ�KDG����� H[KLELWRUV�FRQWULEXWLQJ�RYHU�
����� IUDPHV��ZKLFK�LQFOXGHG���� RQH�IUDPH�H[KLELWV�DQG����
/ LWHUDWXUH� HQWULHV��$ OO� 1 RUGLF� FRXQWULHV� ZHUH� UHSUHVHQWHG��
DORQJ�ZLWK�WKH�6FDQGLQDYLDQ�&ROOHFWRUV�&OXE�RI�WKH�8 6$ ��
$ �ZHOO�EDODQFHG�,QWHUQDWLRQDO� -XU\�GLG�D�VSOHQGLG�MRE�ZLWK�
VRPH�KLJK�FDOLEHU�H[KLELWV��2I� WKH�)RXU�*UDQG�3UL[�DZDUGV��
WZR�ZHUH�IURP�WKH�8QLWHG�6WDWHV��-RKQ�'X%RLV��*UDQG�3UL[�
,QWHUQDWLRQDO�12 5 ' ,$ � ����� IRU� ´ ' DQLVK�:H VW� ,QGLHV�0 DLO�
���� � ���� µ� �DQG�0 DUN�/ RUHQW]HQ�IRU� ´$ FURVV�WKH� ' DQLVK�
%RUGHUµ�DQG�WZR�IURP�)LQODQG��-XVVL�0XUWRVDDUL�IRU�´)LQODQG��
&RDW�RI�$UPV��7\SH�����µ� 0DXUL�/DKWLQHQ�IRU�´�6XRPL�PDOOLW�
�����������MD������µ

7KH�TXDOLW\�RI�WKH�H[KLELWV�FDQ�EH�VXPPHG�XS�E\�QRWLQJ�
WKDW�RYHU��� � �RI�WKH�H[KLELWRUV�ZHUH�DZDUGHG�9HUPHLO�RU�KLJKHU�
PHGDOV��$V�ZDV�WR�EH�H[SHFWHG�WKH�([KLELWLRQ�ZDV�VWURQJ�LQ�
3RVWDO�+LVWRU\��7UDGLWLRQDO��DQG�7KHPDWLFV��)LQQLVK�PDWHULDO�
DORQH�PDGH�XS����� IUDPHV�ZLWK�DQRWKHU����� IUDPHV�VKRZLQJ�
DGGLWLRQDO�1 RUGLF�PDWHULDO��,�HQMR\HG�WKH�ÀYH�H[KLELWV�VKRZLQJ�
=HSSHOLQ�0 DLO��PXFK�RI�ZKLFK�,�KDG�QHYHU�VHHQ�EHIRUH�� ,Q�
7KHPDWLFV�WKHUH�ZHUH�VRPH�H\H�FDWFKLQJ�H[KLELWV��7KH�3RZHU�

RI � * ROG�� Z KLFK�
KDG� WZ R� HVVD\ V�
RI � WKH� 1 =� �����
&HQWHQQLDO� LVVXH���
7KH� 5 R\DO� * DP H�
� &KHVV� �� DQG�
$ � + LVWRU\� RI�
( XURSHDQ�&KXUFK�
$ UFKLWHFWXUH� WR�
QDP H� EXW� D� IHZ��
, � KDYH� DOZ D\ V�
KDG�D� VRIW� VSRW�
IRU� 2 SHQ�&ODVV� ��
6RFLDO� 3KLODWHO\�
DQG�WKLV�FODVV�ZDV�
UHSUHVHQWHG�ZLWK����
KLJK�TXDOLW\�IUDPH��
7KH� * ROG�0 HGDO�

LQ�WKLV�FODVV�ZDV�D�VXSHUE�HQWU\� � �7UDYHOLQJ�7UDQVDWODQWLF��
DOWKRXJK�,�ZDV�DOVR�LPSUHVVHG�ZLWK�7KH�/LIH�DQG�: RUN�RI�D�
7UDIÀF�3ODQQHU��7XUWOHV��6TXLUUHOV��DQG�7KH�0 \ VWHULRXV�&DW��7KH�
2QH�)UDPH�H[KLELWV�DOVR�SURYHG�YHU\�SRSXODU�ZLWK�WKH�JHQHUDO�
SXEOLF��DQG�D�JRRG�LQVLJKW�LQWR�SKLODWHO\�DW�D�JODQFH�

,I� ,�KDG�WR�FKRRVH�P\� WRS�VL[�H[KLELWV��,�ZRXOG�QRPLQDWH�
��,FHODQG�XQWLO������� 3RVWDO�+LVWRU\�LQ�WKH�cODQG�,VODQGV������
������ 'DQLVK�: HVW�,QGLHV�0DLOV������������ ZKLFK�ZRQ�WKH�
*UDQG�3UL[�,QWHUQDWLRQDO��/=� ���� *UDI�=HSSHOLQ��7KH�3RZHU�
RI�*ROG��DQG�7KH�6KRZ�RI�0U��7XUWOH��0\� IDYRULWH�2QH�)UDPH�
ZRXOG�KDYH�WR�JR�WR�'D QLVK�0DLO�GXULQJ�WKH�1DSROHRQLF�3HULRG�
������������

%RWK�WKH�0HGDO�&HUHPRQ\�DQG�3DOPDUHV�ZHUH�KHOG�DW�WKH�
+ROLGD\�,QQ�ZKLFK�LV�DGMDFHQW�WR�WKH�)DLU�&HQWUH��,�OLNHG�WKH�
LGHD�RI�KROGLQJ�WKH�$ZDUG�&HUHPRQ\�SULRU�WR�WKH�3DOPDUHV��
7KH�3DOPDUHV�ZDV�D�ODYLVK�DIIDLU�DQG�ZHOO�DWWHQGHG��$ �OLYH�
EDQG�SOD\ HG�WKURXJKRXW�WKH�HYHQLQJ��ZLWK�D�ZHOO�NQRZQ�) LQQLVK�
IHPDOH�2 SHUD�VLQJHU�SHUIRUPLQJ�FODVVLF�) LQQLVK�DQG�PRGHUQ�SRS�
VRQJV��7KH�HYHQLQJ�ZDV�FRQFOXGHG�ZLWK�GDQFLQJ�DQG�,�EHOLHYH�
ZRXQG�XS�DURXQG�PLGQLJKW�

)XOO�FUHGLW�PXVW�JR�WR�WKH�2UJDQL]LQJ�&RPPLWWHH��ZLWK�
EDFNLQJ�IURP�WKH�)LQODQG�3RVW��7KH�ZKROH�HYHQW�ZDV�KHOG�LQ�D�
YHU\� IULHQGO\� DWPRVSKHUH��0 RVW�RI�WKH�H[KLELWV�DUH�QRW�VHHQ�KHUH�
LQ�WKH�6RXWK�3DFLÀF�UHJLRQ�VR�LW�FHUWDLQO\�ZDV�D�WUHDW�IRU�PH�

7KH�([KLELWLRQ�ZDV�KHOG�XQGHU�),3 �JXLGHOLQHV��,� VSRNH�
DW�OHQJWK�ERWK�WR�.QXG�0RKU��H[�),3 �3UHVLGHQW��DQG�WKH�RWKHU�
1RUGLF�3UHVLGHQWV�IURP�,FHODQG��'HQPDUN��1RUZD\��6ZHGHQ�
DQG�) LQODQG�DQG�WKH\� DOO� DJUHHG�WKDW� 12 5 ' ,$ � VKRXOG� EH�
UHFRJQL]HG�DV�DQ�,QWHUQDWLRQDO�E\�DOO�FRXQWULHV��,�RQO\�KRSH�LQ�
WKH�IXWXUH�WKDW�,�ZLOO�QRW�EH�WKH�VROH�UHSUHVHQWDWLYH�IURP�1HZ�
=HDODQG�

,I �DQ\�RI� \RX�ZDQW�DQ\�IXUWKHU�LQIRUPDWLRQ�RQ�IXWXUH�
125',$ �([KLELWLRQV�SOHDVH�IHHO�IUHH�WR�GURS�PH�DQ�H�PDLO�DW��
MRKQFDPSEHOOQ]#KRWPDLO�FRP�

,W�KDV�EHHQ�P\�SOHDVXUH�WR�VKDUH�P\� H[SHULHQFHV�ZLWK�
\RX�

$�1HZ�=HDODQGHU·V�3HUVSHFWLYH�RI�125',$�����
%\�-RKQ�&DPSEHOO



3DJH��� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU�����

'RXEOH�&HQVRULQJ�LQ�)LQODQG������������
$Q�8QQHFHVVDU\�DQG�8OWLPDWHO\�)DLOHG�6\VWHP�IRU�&RPSUHKHQVLYH�&HQVRUVKLS

%\�5RJHU�4XLQE\
( GLWRUV�1 RWH��7KH�RULJLQDO�DUWLFOH�RQ�GRXEOH�FHQVRUVKLS�

ZDV�VHQW�WR�-RUPD�.HWXUL�IRU�SHHU�UHYLHZ��+H�JUDFLRXVO\�
UHYLHZHG�WKH� DUWLFOH� DQG�RIIHUHG� VXJJHVWLRQV�DQG�QHZ�
LQIRUPDWLRQ��ZKLFK�,�KDYH�LQFRUSRUDWHG�LQWR�WKH�DUWLFOH��,�
DP�YHU\�JUDWHIXO�IRU�0U�� .HWXUL¶V�DVVLVWDQFH��2I� FRXUVH��
,�DP� IXOO\�UHVSRQVLEOH�IRU�DQ\�HUURUV�RU�PLVWDNHV�LQ�WKH�
DUWLFOH��5�4XLQE\

,QWURGXFWLRQ

)LQODQG�HPEDUNHG�RQ�D�FRPSUHKHQVLYH�SRVWDO�FHQVRULQJ�
SURJUDP�LQ�$ XJXVW������ WKDW�LQFOXGHG�FHQVRULQJ�DOO�PDLO�WR�DQG�
IURP�DEURDG�DV�ZHOO�DV�DOO�LQODQG�PDLO�ZLWK�IHZ�H[FHSWLRQV�IRU�
RIÀFLDO�DQG�GLSORPDWLF�OHWWHUV��,QVXUHG�DQG�UHJLVWHUHG�OHWWHUV��
SDUFHOV�DQG�PDLO�LQ�LQWHUQDWLRQDO�WUDIÀF�ZHUH�VXEMHFW�WR�́DFWLYHµ�
FHQVRUVKLS��WKDW�LV��RSHQLQJ�DQG�LQVSHFWLRQ�RI�WKH�FRQWHQWV�RI�
WKH�HQYHORSH�RU�SDFNDJH��0 RVW�RUGLQDU\� LQODQG�OHWWHU�PDLO��
LQFOXGLQJ�SRVW�FDUGV��RIÀFLDO�IRUPV��PRQH\�RUGHU�FDUGV��SDUFHO�
FDUGV�DQG�VR�IRUWK��ZHUH�DOVR�VXEMHFW�WR�FHQVRULQJ��EXW�WKLV�PDLO�
ZDV�VXEMHFW�WR�FXUVRU\�RU�́ SDVVLYHµ�FHQVRUVKLS�XQOHVV�UDQGRPO\�
VHOHFWHG�IRU�IXUWKHU�LQVSHFWLRQ�RU�WKH�FHQVRU�QRWLFHG�D�QDPH�RU�
DGGUHVV�RQ�D�UHVWULFWHG��VHFUHW��OLVW��

7KH�FHQVRU�RIÀFHV�WKURXJKRXW�FRXQWU\�RSHUDWHG�XQGHU�
WKH�VXSHUYLVLRQ�RI�WKH�&HQVRUVKLS�&RPPLWWHH�DW�+HOVLQNL��7KH�
&RPP LWWHH�FRQVLVWHG�RI�SUHVLGHQW�+ROPEHUJ��DQG�WKH�IROORZLQJ�
PHPEHUV��$UP\� &DSWDLQ�2EROHQVNLM��0U�.DQQLQHQ�IURP�WKH�
2IÀFH�RI�WKH�*HQHUDO�*RYHUQRU�IRU�)LQODQG��0U��*ROHQNR�RI�
WKH�*HQHUDO�%RDUG�RI�3ULQWHG�0DWWHUV��DQG�0U��9LUNEHUJ�RI�WKH�
*HQHUDO�3RVW�2IÀFH��7KH�VHFUHWDU\�RI�WKH�&RPPLWWHH�ZDV�VWDII�
&DSWDLQ�6OXVDO�

7KH�5XVVLDQ�6L[WK�$UP\�ZDV�WKH�RYHUVHHU�RI�WKH�)LQQLVK�
&HQVRUVKLS�&RPP LWWHH�� DQG�VKRUWO\� DIWHU� WKH� RXWEUHDN� RI�
KRVWLOLWLHV��)LQODQG�ZDV�SXW�XQGHU�PDUWLDO�ODZ��7KH�*RYHUQRU�
* HQHUDO�IRU�) LQODQG�ZDV�WKHQ�RQO\�UHVSRQVLEOH�IRU�DGPLQLVWUDWLYH�
PDWWHUV��+H�ZDV�SXW�XQGHU�WKH�PLOLWDU\�FRPPDQG�RI�)LQODQG��
7KH�*RYHUQRU�*HQHUDO�WULHG�WR�EH�DFWLYH�WRZDUGV�&HQVRUVKLS�
&RPPLWWHH��EXW�ZLWKRXW�VXFFHVV�

7KURXJKRXW�WKH�ZDU��FHQVRUVKLS�UHVSRQVLELOLWLHV�SODFHG�D�
FRQVLGHUDEOH�VWUDLQ�RQ�WKH�* HQHUDO�3RVW�2 IÀFH��,W�ZDV�HVSHFLDOO\�
GLIÀFXOW�PDLQWDLQLQJ�GHOLYHU\� VFKHGXOHV�DQG�WKH�ÀQDQFLDO�EXUGHQ�
ZDV�HQRUPRXV�DV�WKH�SRVW�RIÀFH�ZDV�UHTXLUHG�WR�VXEVLGL]H�DOO�
SD\ UROO�DQG�DGPLQLVWUDWLYH�H[SHQVHV� IRU�WKH�WHQ�FHQVRUVKLS�
RIÀFHV�HVWDEOLVKHG�WKURXJKRXW�)LQODQG��

7KH�FHQVRU�RIÀFHV�RSHUDWHG�XQGHU�WKH�XOWLPDWH�VXSHUYLVLRQ�
RI�WKH�5XVVLDQ�6L[ WK�$ UP\� �WKURXJK�WKH�&HQVRUVKLS�&RPP LWWHH��
DV�ZHOO�DV�WKH�*RYHUQRU�*HQHUDO�IRU�)LQODQG�DQG�WKH�5XVVLDQ�
0 LQLVWU\�RI�WKH�,QWHULRU��7KH�EDVLF�UXOH�ZKLFK�UHPDLQHG�LQ�HIIHFW�
WKURXJKW�WKH�SHULRG�RI�FHQVRUVKLS�ZDV�WKDW�GRPHVWLF�PDLO�ZDV�
VXEMHFW�WR�FHQVRULQJ�DW�WKH�GHVLJQDWHG�GHVWLQDWLRQ�FHQVRU�RIÀFH���
2 SHUDWLQJ�UXOHV� IUHTXHQWO\� FKDQJHG�UHVXOWLQJ�LQ�UHGLUHFWLQJ�
GRPHVWLF�PDLO�IURP�RQH�FHQVRU�ORFDWLRQ�WR�DQRWKHU��)RUHLJQ�

PDLO� �LQERXQG�DQG�RXWERXQG��ZDV�DOVR�VXEMHFW�WR�KDQGOLQJ�
FKDQJHV�FDXVLQJ�VRPH�KDUGVKLS�RQ�QRUPDO�SURFHVVLQJ�DQG�
GHOLYHU\�RI�WKH�PDLO�

'RXEOH�&HQVRULQJ

7KH� &HQVRU� &RPP LWWHH� DGYLVHG�WKH� ) LQQLVK� SRVWDO�
DXWKRULWLHV�RQ�$XJXVW���������� RI�D�QHZ�UXOH�WKDW�DOO�PDLOHG�
LWHPV�ZHUH�WR�EH� ´GRXEOH�FHQVRUHG�µ�WKDW�LV�GRPHVWLF�PDLO�
ZDV�WR�EH�FHQVRUHG�DW�ERWK�WKH�GHSDUWXUH�FHQVRU�RIÀFH�DQG�WKH�
UHFHLYLQJ�RU�GHVWLQDWLRQ�FHQVRU�RIÀFH��7KHQ�RQ�$XJXVW���WK�
������ D�FODULI\LQJ�EXOOHWLQ�ZDV�LVVXHG�E\�WKH�SUHVLGHQW�RI�WKH�
&HQVRUVKLS�&RPP LWWHH�WKDW�LQVWUXFWHG�DOO�SRVWDO�GHOLYHULHV�
ZKLFK�ZHUH�VXEMHFW�RI�FHQVRULQJ�WR�EH�GLUHFWHG�WR�WKH�ROGHVW�
FHQVRU�RI�WKH�FHQVRUVKLS�RIÀFH�FORVHVW�WR�WKH�GHSDUWXUH�SRVW�
RIÀFH��$ IWHU�LQVSHFWLRQ��KH�WKHQ�IRUZDUGHG�WKH�PDLO�WR�WKH�
DVVLJQHG�FHQVRUVKLS�RIÀFH�IRU�WKH�UHFHLYLQJ�DGGUHVVHH�

$W�ÀUVW�WKH�)LQQLVK�*HQHUDO�3RVW�2IÀFH�UHVLVWHG�WKLV�UXOH�
EHFDXVH�WKHUH�ZDV�D�VKRUWDJH�RI�FHQVRUV�DQG�LW�LPSRVHG�D�PDMRU�
ÀQDQFLDO�EXUGHQ�RQ�WKH�SRVW�RIÀFH��ZKLFK�SLFNHG�XS�DOO�WKH�
FRVWV�IRU�WKH�FHQVRU�RIÀFHV��0U�� -DPDODLQHQ��WKH�3RVWPDVWHU�
* HQHUDO��ZURWH�RQ�6HSWHPEHU��������� WR�KLV�VXSHULRUV�WKDW�KXJH�
SUREOHPV�ZRXOG�EH�H[SHFWHG�IURP�GRXEOH�FHQVRULQJ��,W�ZDV�
QRW�RQO\�WKH�FHQVRULQJ�ZRUN�DORQH�WKDW�DGGHG�D�KXJH�EXUGHQ�
WR�WKH�SRVW�RIÀFH��EXW�UHDGGUHVVLQJ�DQG�UHURXWLQJ�RI�WKH�SRVWDO�
GHOLYHULHV�WR�DQRWKHU�FHQVRU�VWDWLRQ�EHIRUH�ÀQDO�GHOLYHU\� ZRXOG�
JUHDWO\�RYHUORDG�WKH�SRVWDO�WUDQVSRUWDWLRQ�DQG�GHOLYHU\�V\VWHP�
DQG�XQQHFHVVDULO\�GHOD\�WKH�GHOLYHU\�RI�WKH�PDLO�

$ FFRUGLQJ�WR�0 U�� -DPDODLQHQ��KH�LQIRUPHG�WKH�&HQVRU�
&RPPLWWHH�WKDW�WKH�: \ERUJ�SRVW�RIÀFH�DORQH�ZRXOG�UHTXLUH�DW�
OHDVW���� QHZ�SRVWDO�FOHUNV��DOWKRXJK�LQ�WKH�HQG�RQO\�ÀYH�QHZ�
FHQVRUV�ZHUH�KLUHG��+H�VXJJHVWHG�LQ�KLV�OHWWHU�D�PRUH�ÁH[LEOH�
V\VWHP�IRU�WKH�ROGHVW�FHQVRUV�WR�PDNH�WKHLU�RZQ�GHFLVLRQ�RQ�
ZKLFK�GHOLYHULHV�ZHUH�WR�EH�VHQW�IRU�GRXEOH�FHQVRUVKLS�DQG�
ZKLFK�ZHUH�WR�EH�VHQW�GLUHFWO\�WR�WKH�DGGUHVVHH��7KH�5XVVLDQ�
PLOLWDU\� DXWKRULWLHV�UHMHFWHG�WKH�3RVWPDVWHU·V�UHFRPP HQGDWLRQV�
DQG�DOWKRXJK�WKLV�UXOH�ZRXOG�SURYH�WR�EH�RQHURXV��WKH�)LQQLVK�
3RVW�2IÀFH�XOWLPDWHO\�UHOHQWHG�DQG�RUGHUHG�GRXEOH�FHQVRULQJ�
WR�EHJLQ�RQ�6HSWHPEHU����������

' RXEOH� FHQVRULQJ�UHTXLUHG�FHQVRU� LQVSHFWLRQ�DW� ERWK�
GHSDUWXUH�DQG�UHFHLYLQJ�SRVW�RIÀFH�FHQVRU�RIÀFHV��) RU�LQVWDQFH�D�
OHWWHU�IURP�WKH�FLW\�RI�+HLQROD�DGGUHVVHG�WR�FLW\�RI�/ DKWL��RQO\����
NLORPHWHUV�DSDUW�HDFK�RWKHU���ÀUVW�WUDYHOOHG�YLD�/ DKWL�WR�. XRSLR�
DQG�WKHQ�EDFN�E\SDVVLQJ�/ DKWL�WR�7DPSHUH�IRU�FHQVRULQJ�VHFRQG�
WLPH�DQG�WKHQ�WR�WKH�ÀQDO�GHVWLQDWLRQ�LQ�/DKWL��7UDYHOOLQJ�EDFN�
DQG�IRUWK�WRRN�RQH�ZHHN·V�WLPH��0DLO�VHQW�IURP�RQH�SRVW�RIÀFH�
WR�DQRWKHU�SRVW�RIÀFH�ZLWKLQ�WKH�VDPH�FHQVRUVKLS�GLVWULFW�ZRXOG�
KDYH�WR�EH�LQVSHFWHG�E\�D�VHFRQG�FHQVRU�IURP�WKH�RULJLQDWLQJ�
GLVWULFW�RIÀFH��7KLV�UHTXLUHPHQW�IRU�GRXEOH�FHQVRULQJ�ORFDO�PDLO�
ZDV�VRRQ�DEDQGRQHG��EXW�WKH�SXEOLF�QRWLFHG�ORQJ�WUDYHO�WLPHV�
DQG�PDQ\�SHRSOH�GHFLGHG�WR�FXUWDLO�WKHLU�XVH�SRVWDO�VHUYLFHV�
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)LJXUH���� &HQVRUHG�RQ�GHSDUWXUH�IURP�7RUQLR�ZHOO�EHIRUH�RIÀFLDO�´GRXEOH�
FHQVRULQJµ�RQ����9,,,�� ���� &6�1R�����DQG�WKHQ�RQ�DUULYDO�DW�+HOVLQNL��&6�1R��
���� GDWHG���� 9,,,�� ���� DFFRUGLQJ�WR�WKH�-XOLDQ�FDOHQGDU��7KLV�FDUG�ZKLFK�GLG�
QRW�UHTXLUH�VSHFLDO�UHURXWLQJ�WR�HLWKHU�WKH�GHSDUWXUH�RU�GHVWLQDWLRQ�FHQVRU�
RIÀFH�ZDV�KDQGOHG�ZLWK�XQXVXDO�HIÀFLHQF\�

)LJXUH���� 2XOX����� ,;�� ��� WR�+HOVLQNL��)LUVW�FHQVRUHG�DW�2XOX�ZLWK�&6��1R��
���� &0� 1R����� ´7DUN��µ� �,QVSHFWHG�E\�FHQVRU����� WKHQ�WR�+HOVLQNL����� ,;�� ���
DQG�DJDLQ�SDVVHG�E\�WKH�FHQVRUV�DQG�VWUXFN�ZLWK�&6�1R���������� 9,,,�� ����
DFFRUGLQJ�WR�WKH�-XOLDQ�FDOHQGDU�

3XRODQND������ ,; ������ YLD�2 XOX�FHQVRU�VWDWLRQ�DQG�VWUXFN�ZLWK�&6�1R����� �´7 µ�
LV�PLVVLQJ�LQ�7DUN���� DQG�ÀQDOO\�GHSDUWLQJ�+HOVLQNL�FHQVRU�VWDWLRQ�RQ����;��
���DIWHU�&6�1R�����ZDV�GDWHG�DFFRUGLQJ�WR�WKH�-XOLDQ�FDOHQGDU�

,PSOHPHQWLQJ�'RXEOH�&HQVRULQJ

$FFRUGLQJ�WR�2ODPR��RIÀFLDO�GRXEOH�FHQVRULQJ�ZHQW�
LQWR�HIIHFW�LQ�: \ERUJ�RQ�6HSWHPEHU����� LQ�+HOVLQNL�RQ�
2 FWREHU���� 7XUNX�RQ�2 FWREHU����� DQG�LQ�WKH�RWKHU�ORFDWLRQV��
%M|UQERUJ��2XOX��3RUL��5DXPR��1LNRODLQNDXSXQNL�:DVD��
7DPSHUH�DQG�7RUQLR��RQ�2 FWREHU� ���� + RZHYHU��LQ�IDFW�
+HOVLQNL��7DPSHUH�DQG�5DXPR�QHYHU�FHQVRUHG�RXWJRLQJ�
PDLO�

(DUO\�'RXEOH�&HQVRULQJ�

$SSDUHQWO\��WKH�&HQVRU�&RPPLWWHH�KDG�DGYLVHG�WKH�
FHQVRU�RIÀFHV�EHIRUH�WKH�RIÀFLDO�GDWH�EHFDXVH�GRXEOH�
FHQVRULQJ�KDV�EHHQ�IRXQG�ZHOO�EHIRUH�WKH�RIÀFLDO�RUGHU�
ZHQW�LQWR�HIIHFW��,Q�DQ�DUWLFOH�E\�+DQQX�) RUVEORP��́ $ ERXW�
'RXEOH�FHQVRULQJ�µ�RQH�GRXEOHG�FHQVRUHG�FRYHU�LV�QRWHG�
ZLWK�WKH�FRPPHQW�WKDW�WKLV�SLFWXUH�SRVW�FDUG�ZDV�WKH�RQO\�
LWHP�NQRZQ�WR�KLP��7KH�FDUG�GHVFULEHG�E\�)RUVEORP�ZDV�
DGGUHVVHG�WR�b l QHNRVNL�� SRVWPDUNHG�DW� . XRSLR�DQG�
FHQVRUHG�WKHUH�RQ�����,;�� ���� VHQW�WR�1LNRODLQNDXSXQNL�
ZKHUH�LW�ZDV�FHQVRUHG�DJDLQ������ ,;�� ��� DQG�WKHQ�ÀQDOO\�
VHQW�WR�b l QHNRVNL������ ,; ������ 7KLV�FDUG�FRQÀUPV�2 ODPR·V�
UHSRUW�WKDW�GRXEOH�FHQVRULQJ�KDV�EHHQ�IRXQG�WR�H[LVW�ZHOO�
EHIRUH�WKH�RUGHU�ZHQW�LQWR�HIIHFW�� :H UH�WKHVH� ´HDUO\ µ�
GRXEOH�FHQVRUHG�REMHFWV�SDUW�RI�D�VHULHV�RI�WHVWV�WR�DVFHUWDLQ�
WKH�IHDVLELOLW\�RI�WKH�SURJUDP"�: LWKRXW�ZULWWHQ�GLUHFWLYHV�
DQG�RWKHU�DUFKLYDO�GRFXPHQWV�DV�UHIHUHQFHV�,�DP�OHIW�WR�
VSHFXODWH�ZK\�WKHVH�REMHFWV�ZHUH�VXEMHFW�WR�FHQVRULQJ�DW�
ERWK�WKH�GHSDUWXUH�DQG�DUULYDO�FHQVRU�RIÀFHV��)RU�DQRWKHU�
H[DPSOH��VHH�)LJXUH��

'RXEOH�&HQVRULQJ�8QUDYHOV

,I � DOO� OHWWHUV�� RIILFLDO� FDUGV� DQG�IRUPV� DQG� RWKHU�
REMHFWV�WKDW�WUDYHOHG�DFURVV�FHQVRU�GLVWULFWV��L�H��: \ERUJ�WR�
1 LNRODLQNDXSXQNL��ZHUH�VXEMHFW�WR�GRXEOH�FHQVRULQJ�IURP�
DERXW�WKH�WLPH�WKH�RUGHU�ZDV�LPSOHPHQWHG��WKHQ�GRXEOH�
FHQVRUHG�REMHFWV�VKRXOG�EH�UDWKHU�FRPP RQ��1 HYHUWKHOHVV��
LW�DSSHDUV�WKDW�GRXEOH�FHQVRUHG�REMHFWV�DUH�QRW�FRPP RQ��LQ�
IDFW��WKH\�DUH�TXLWH�VFDUFH��7KHUH�PXVW�EH�DQ�H[SODQDWLRQ�
IRU�WKLV�DSSDUHQW�LQFRQVLVWHQF\�EHFDXVH�WKHUH�ZDV�VWLOO�D�
JUHDW�GHDO�RI�PDLO�KDQGOHG�E\�WKH�*HQHUDO�3RVW�2IÀFH�LQ�
���� ����� 2 QH�UHDVRQ�LV�WKDW�WKH�&HQVRU�&RPP LWWHH�TXLFNO\�
DSSUHFLDWHG�WKH�EXUGHQ�DQG�IXWLOLW\�RI�GRXEOH�FHQVRULQJ�
ORFDO�PDLO��7KXV��RQ�2 FWREHU� ���� ������E HIRUH�GRXEOH�
FHQVRULQJ�ZDV�HYHQ�LPSOHPHQWHG�DW�VHYHQ�FHQVRU�RIÀFHV��D�
GLUHFWLYH�ZDV�LVVXHG�WKDW�́ ORFDO�PDLO�GHSRVLWVµ�LQ�WKH�FLWLHV�
ZHUH�H[HPSW�IURP�GRXEOH�FHQVRULQJ��2Q�1RYHPEHU�� WK��
DQRWKHU�GLUHFWLYH�ZDV�LVVXHG�WKDW�SRVWDO�PDLOLQJV�DOUHDG\�
LQVSHFWHG�E\�D�ZDU�FHQVRU�VKRXOG�QRW�DJDLQ�EH�GLUHFWHG�WR�
WKH�VDPH�FHQVRU�RIÀFH�� �7KLV�GLUHFWLYH�VWURQJO\�VXJJHVWV�
WKDW�WKHUH�ZRXOG�EH�QR�QHFHVVLW\� IRU�GRXEOH�FHQVRULQJ�ORFDO�
PDLO��WKDW�LV��PDLO�DGGUHVVHG�ZLWKLQ�WKH�VDPH�FHQVRU�GLVWULFW�
RIÀFH�HYHQ�LI�LW�ZDV�DGGUHVVHG�WR�D�GLIIHUHQW�WRZQ�ZLWKLQ�
WKH�GLVWULFW��6WLOO�ODWHU�LQ�1 RYHPEHU�DQG�' HFHPEHU�D�VHULHV�

FRQWLQXHG�RQ�SDJH���



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU�����

) LJXUH� ��� &HQVRUHG� DW� GHSDUWXUH� LQ�
1LNRODLQNDXSXQNL������ ; ����� ZLWK�&6�1R����� ZLWK�
LQN�EORWFKHV�LQ�WKH�FHQWHU��WR�%M| UQHERUJ�3RUL�DQG�
FHQVRUHG�RQ�DUULYDO�ZLWK�RYDO�GDWH�VWDPS��&6�1R��
��� ��� ,;�� ���� DFFRUGLQJ�WR�WKH�-XOLDQ�FDOHQGDU��
&ROOHFWLRQ�RI�-RUPD�.HWXUL�

)LJXUH���� 3DFNDJH�FDUG�IURP�1LNRODLQNDXSXQNL������ ;�� ���� VWUXFN�ZLWK�GDWHOHVV�SDVVLYH�FHQVRU�VWDPS�
1R����� ZLWKRXW�WRZQ�LGHQWLÀFDWLRQ��WKHQ�FHQVRUHG�DW�cER�7XUNX�DQG�VWUXFN�ZLWK�&6�1R���� ZLWK�LQN�VSRWV�
VKRZLQJ�LQ�WKH�FHQWHU��&ROOHFWLRQ�RI�-RUPD�.HWXUL�

) LJXUH� ��� ULJKW�� ) URP� : RLNRVNL�� ���� ,, �� ���� WR�
: \ERUJ��RSHQHG��LQVSHFWHG��UHVHDOHG�ZLWK�&7�1R��
���DQG�PDUNHG�ZLWK�: \ERUJ�&6�1R������ &0� 1R�����
GDWHG����� ��� ����DQG� WKHQ�PDUNHG�ZLWK�D�: \ERUJ�
PDFKLQH�FDQFHO�WKH�QH[W�GD\ �QRWLQJ�GHSDUWXUH�RQ�����
,,������ WR�+HOVLQNL��7KH�FRYHU�DUULYHG�LQ�+HOVLQNL�RQ�
���� ,,�� ������ I��$0�� DQG�GHSDUWHG�WKDW�HYHQLQJ�DW���
H��30�� DIWHU�SDVVLQJ�+HOVLQNL�FHQVRUVKLS�QRWHG�E\�
&6�1R����� ZLWK�GDWH�JLYHQ�DFFRUGLQJ�WR�WKH�ZHVWHUQ�
FDOHQGDU�

���� ,, �� ��� LV�WKH�HDUOLHVW�NQRZQ�XVH� IRU� : \ ERUJ�
UHVHDOLQJ�WDSH�1R�� ��RQ�EURZQ�SDSHU��7KH�SULRU�
GDWH�ZDV�0DUFK���������� 7KH�UHVHDOLQJ�WDSH�LV�RQ�
WKH�OHIW�KDQG�VLGH�



7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU������ 3DJH���

) LJXUH� ��� 0 DLO� IURP� DEURDG�ZDV� IUHTXHQWO\ � VXEMHFW� WR�
FHQVRUVKLS� DW� WKH� SRUW� RI� HQWU\ � DQG�WKH� DJDLQ� DW� WKH�
GHVWLQDWLRQ�FHQVRU�RIÀFH��)URP�6WRFNKROP������������� YLD�
+HOVLQNL������ ,,�� ���� VWUXFN�ZLWK�YHU\�FRPPRQ�WZR�OLQH�&6�
1R������ &0� ���� WKHQ�WR�: DVD��1LNRODLQNDXSXQNL��ZKHUH�LW�
ZDV�DJDLQ�LQVSHFWHG�DQG�VWUXFN�ZLWK��1LNRODLQNDXSXQNL�&6�
1R������ ZKLFK�E\�WKLV�SRLQW�LQ�WLPH�ZDV�VR�ZRUQ�WKDW�RQO\�
LOOHJLEOH�LQN�VSRWV�UHPDLQHG��

$OWKRXJK�´GRXEOH�FHQVRUHG�µ�WKLV�FDUG�ZDV�QRW�FHQVRUHG�
DFFRUGLQJ�WR�WKH�$XJXVW�6HSWHPEHU� ����� UXOHV�� UDWKHU�
DFFRUGLQJ�WR�WKH�RULJLQDO������ UXOHV�UHTXLULQJ�FHQVRULQJ�
DW�SRUW�RI�HQWU\�DQG�DW�WKH�GHVWLQDWLRQ�FHQVRU�RIÀFH�

)LJXUH���� 7KLV�FRYHU�WR�D�+HOVLQNL�LQVXUDQFH�FRPSDQ\�ZDV�RSHQHG��LQVSHFWHG�DQG�UHVHDOHG�LQ�7RUQLR�RQ�����,,������ %HIRUH�GHSDUWXUH�WR�+HOVLQNL�
WKH�FRYHU�EDFN�ZDV�VWUXFN�ZLWK�WKH�WZR�OLQH�SHUVRQDO�GDWH�VWDPS��7RUQLR�&6�1R����� &0� 1R����� 7KH�FRYHU�ZDV�FHQVRUHG�D�VHFRQG�WLPH�LQ�+HOVLQNL�
LQGLFDWHG�E\�+HOVLQNL�&6�1R������GDWHG�����,,�����E\�WKH�ZHVWHUQ�FDOHQGDU��7KLV�LV�WKH�ODWHVW�GRXEOH�FHQVRUHG�FRYHU�IURP�7RUQLR�
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7DEOH���� 7KLV�WDEOH�ZDV�FRPSLOHG�IURP�WKH�FROOHFWLRQV�RI�
-RUPD�.HWXUL�DQG�5RJHU�4XLQE\�DQG�VKRZV�WKH�HDUOLHVW�
DQG�ODWHVW� GDWHV� UHFRUGHG�ZKHQ�LWHPV� ZHUH� ILUVW� DQG�
ODVW�FHQVRUHG�DFFRUGLQJ�WR�WKH�GRXEOH�FHQVRULQJ�UXOHV�
SURPXOJDWHG�LQ�$XJXVW�DQG�6HSWHPEHU������

7KH�7RUQLR�FDUG�LOOXVWUDWHG�DV�)LJXUH��� ZDV�ÀUVW�FHQVRUHG�
RQ�$XJXVW������������ MXVW�RQH�GD\�DIWHU�LW�ZDV�GHFLGHG�WR�
HPEDUN�RQ�WKH�GRXEOH�FHQVRULQJ�LQLWLDWLYH��,I�WKLV�FDUG�LV�
FRQÀUPHG�DV�SURSHUO\�PDUNHG��DQG�,�VHH�QR�UHDVRQ�ZK\�LW�
VKRXOG�QRW�EH���LW�HVWDEOLVKHV�WKDW�WKH�&HQVRU�&RPPLWWHH�
ZDV�LQ�GLUHFW�FRQWDFW�ZLWK�WKH�7RUQLR�FHQVRU�RIÀFH�EHIRUH�
WKH�*HQHUDO�3RVW�2IÀFH�LVVXHG�LWV�6HSWHPEHU���VW�FLUFXODU�
WR�SRVW�RIÀHFV�WR�GLUHFW�PDLO�WR�WKH�GHSDUWXUH�FHQVRU�RIÀFH�
IRU�LQLWLDO�FHQVRUVKLS�LQVSHFWLRQ�



3DJH���� 7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�1RYHPEHU�����

FRQWLQXHG�IURP�SDJH���

RI�UXOHV�DQG�UXOH�PRGLÀFDWLRQV�ZHUH�LQWURGXFHG�WR�VWUHDPOLQH�
WKH�GHOLYHU\�RI�SDUFHOV��ZKLFK�WRJHWKHU�ZLWK�WKH�DGGUHVV�FDUG��
ZHUH�DOVR�VXEMHFW�WR�GRXEOH�FHQVRULQJ��EXW�RIWHQ�WKH�´VHFRQGµ�
PDUN�ZDV�D�SRVWDO�FGV��FLUFXODU�GDWH�VWDPS��DQG�QRW�D�VHFRQG�
FHQVRU�PDUN��+RZHYHU��ZLWKRXW�WKH�VHFRQG�FHQVRU�PDUN��LW�LV�
QRW�SRVVLEOH�WR�HVWDEOLVK�WKDW�WKH�REMHFW�UHFHLYHG�WKH�UHTXLUHG�
VHFRQG�LQVSHFWLRQ�IURP�D�FHQVRU�

: LWK�D�VXEVWDQWLDO�DPRXQW�RI�PDLO�DOUHDG\�H[HPSWHG�IURP�
GRXEOH�FHQVRULQJ�EHIRUH�WKH�RUGHU�ZDV�IXOO\�LPSOHPHQWHG��WKH�
TXHVWLRQ�DULVHV�LI�PDLO�WUDYHOLQJ�DFURVV�FHQVRU�RIÀFH�GLVWULFWV�
ZDV�FRQVLVWHQWO\�VXEMHFW�WR�WKH�GRXEOH�FHQVRULQJ�UHTXLUHPHQW��
,I�WKH�DQVZHU�LV�LQ�WKH�DIÀUPDWLYH��WKHUH�VKRXOG�EH�QR�GLIÀFXOW\�
ÀQGLQJ�GRXEOH�FHQVRUHG�LWHPV�IURP�WKH�SHULRG�RI�6HSWHPEHU�
2 FWREHU������ WR�0 DUFK������� +RZHYHU��GRXEOH�FHQVRUHG�FRYHUV�
DUH�GLIÀFXOW�WR�ÀQG�LQ�WKLV�WLPH�SHULRG��DOWKRXJK�,�GLG�ÀQG����
FRYHUV�LQ�P\� FROOHFWLRQ��VHYHUDO�RI�ZKLFK�DUH�LOOXVWUDWHG�LQ�
WKLV�DUWLFOH��-RUPD�.HWXUL�UHSRUWV�WKDW�RI�PRUH�WKDQ�������
FHQVRUHG�FRYHUV�IURP�WKLV�WLPH�SHULRG��KH�IRXQG�RQO\����
WKDW�ZHUH�GRXEOH�FHQVRUHG��$QG�RQO\�D�KDQGIXO�RI�GRXEOH�
FHQVRUHG�FRYHUV�DUH�NQRZQ�GXULQJ�WKH�ODVW�WZR�PRQWKV�RI�
FHQVRUVKLS�RI�GRPHVWLF�PDLO�

6FDUFLW\�RI�'RXEOH�&HQVRUHG�2EMHFWV

,�FDQ�RQO\� FRQFOXGH�DW�WKLV�WLPH��EDVHG�RQ�-RUPD�
.HWXUL·V�UHYLHZ�DQG�DQ�HPSLULFDO�UHYLHZ�RI�KXQGUHGV�RI�
FRYHUV�LQ�P\� FROOHFWLRQV�DQG�IURP�WKXPELQJ�WKURXJK�
PDQ\�KXQGUHGV�RI�GHDOHUV·�FRYHUV�WKDW�GRXEOH�FHQVRUHG�
REMHFWV�DUH�VFDUFH�DV�SUHYLRXVO\�UHSRUWHG�LQ�WKH�SKLODWHOLF�
SUHVV��7KHUH�DUH�VHYHUDO�UHDVRQ�IRU�WKLV��)LUVW��+HOVLQNL��
7DPSHUH� DQG�5DXPR� QHYHU� FHQVRUHG� RXWJRLQJ�PDLO��
6HFRQG��D� QRWLFH� ZDV� LVVXHG� E\�WKH� * HQHUDO� 3RVW� RI�
) LQODQG�RQ�1 RYHPEHU� ��� ����� WKDW�� ´1 RWLFH�LV�KHUHE\�
JLYHQ�WR�SRVW�RIÀFHV��WKDW�SRVWDO�GHOLYHULHV��ZKLFK�DUH�
DOUHDG\�FHQVRUHG�DW�VRPH�FHQVRUVKLS�RIÀFH��VKRXOG�QRW�
EH�UHGLUHFWHG�WR�DQRWKHU�FHQVRUVKLS�RIÀFH�µ�7KLUG��WKH�
WLPH�SHULRG�IRU�GRXEOH�FHQVRULQJ�ZDV�YHU\�VKRUW��RQO\�
���� PRQWKV�DQG�ÀQDOO\��WKHUH�ZDV�GHFOLQLQJ�LQWHUHVW�DQG�
PRWLYDWLRQ�DPRQJ�WKH�5XVVLDQ�VXSHUYLVRUV�IRU�FHQVRULQJ�URXWLQH�
GRPHVWLF�PDLO�LQ�)LQODQG��7KH�SUDFWLFH�RI�GRXEOH�FHQVRULQJ�
JUDGXDOO\�GLVDSSHDUHG�XQGHU�WKH�ZHLJKW�DQG�IXWLOLW\�RI�WKH�UXOH�
LWVHOI�DQG�WKH�ODFN�RI�LQWHUHVW�E\�WKH�5XVVLDQ�$UP\�LQ�HQIRUFLQJ�
FHQVRUVKLS�UXOHV�LQ�) LQODQG�DW�WLPH�ZKHQ�5XVVLD�LWVHOI�ZDV�
LPSORGLQJ�LQWR�LQWHUQDO�FKDRV�IURP�D�GLVDVWURXV�ZDU�

(QG�*DPH�DQG�$IWHUPDWK

7KH�GRXEOH�FHQVRULQJ�GLG�QRW�ODVW�IRU�ORQJ��7KH�.HUHQVN\�
UHYROXWLRQ�LQ�5XVVLD�WRRN�SODFH�LQ�) HEUXDU\������ DQG�E\�0 DUFK�
��� DQG�*HQHUDO�3RVW�2IÀFH�LQIRUPHG�E\�FLUFXODU�WKDW�GRPHVWLF�
PDLO�ZDV�IUHH�IURP�FHQVRUVKLS�RSHUDWLRQV�

&HQVRUVKLS�UHRUJDQLVDWLRQ�WRRN�SODFH�RQ�-XQH���������� LQ�
) LQODQG��7KH�PDLQ�IRFXV�ZDV�GLUHFWHG�WR�IRUHLJQ�PDLO�H[ FKDQJHV�
DQG�PDLOV�WR�DQG�IURP�5XVVLD��2I� VSHFLDO�LQWHUHVW�ZDV�IRUHLJQ�
SULQWHG�PDWWHU��'RPHVWLF�PDLOV�ZHUH�VFUHHQHG�DJDLQVW�VHFUHW�
QDPH�OLVWV��

$ �1RWH�RI�&DXWLRQ

´'RXEOH�FHQVRUHGµ�REMHFWV�DSSHDU�WKURXJKRXW�WKH�HQWLUH�
SHULRG�RI�::,� FHQVRUVKLS�LQ�)LQODQG��EXW�QRW�DOO�WKH�LWHPV�DUH�
UHODWHG�WR�WKH�RUGHUV�RI�$XJXVW�DQG�6HSWHPEHU������� 2WKHU�
H[DPSOHV�RI�́GRXEOH�FHQVRUVKLSµ�DUH�QRWHG�RQ�UHGLUHFWHG�PDLO��
LQ�VXFK�FDVHV�WKH�PDLO�ZDV�FHQVRUHG�DW�HDFK�GHVWLQDWLRQ�FHQVRU�
RIÀFH�LQ�DFFRUGDQFH�ZLWK�VWDQGLQJ�UXOHV��RU�RQ�PDLO�IURP�DEURDG�
ZKHUH�WKH�PDLO�ZDV�ÀUVW�FHQVRUHG�DW�WKH�DUULYDO�SRUW�FHQVRU�RIÀFH�
DQG�WKHQ�DJDLQ�DW�WKH�GHVWLQDWLRQ�FHQVRU�RIÀFH��2QH�IXUWKHU�
FRPP HQW�PLJKW�EH�PHQWLRQHG�KHUH��QDPHO\�� WKDW�PXOWLSOH�
FHQVRU�PDUNV�RQ�D�FRYHU�GR�QRW�DXWRPDWLFDOO\�VLJQDO�GRXEOH�
FHQVRUVKLS��HVSHFLDOO\� PXOWL�PDUNHG�FRYHUV�IURP�+HOVLQNL�WKDW�
PLJKW�KDYH�EHHQ�RSHQHG�DQG�UHVHDOHG��VWUXFN�ZLWK�D�FHQVRU·V�
SHUVRQDO�PDUN�DQG�WKHQ�DJDLQ�ZLWK�D�FHQVRU·V�GDWH�VWDPS��
VKRZLQJ�WKH�GDWH�WKH�FRYHU�ZDV�UHWXUQHG�WR�WKH�PDLO�VWUHDP�

) LJXUH� ��� 1 RW� DOO� PDLO� ZLWK�FHQVRU� PDUNV� IURP� WZR�FHQVRU� VWDWLRQV�
DXWRPDWLFDOO\ �LQGLFDWHV�WKDW�WKH�LWHP�ZDV�VXEMHFW�WR�GRXEOH�FHQVRULQJ�
DFFRUGLQJ�WR�$XJXVW� DQG� 6HSWHPEHU� ����� G LUHFWLYHV� IURP� WKH� &HQVRU�
&RPPLWWHH��7KLV�FRYHU�IURP�5XRYHVL������ 9,,�� ���� WR�<OlQH������ 9,,�� ���� ZDV�
ÀUVW�VHQW�WR�7XUNX������ 9,, ������ IRU�FHQVRULQJ�DFFRUGLQJ�WR�WKH�QRUPDO�SUDFWLFH�
RI�FHQVRULQJ�DW�WKH�GHVWLQDWLRQ�FHQVRULQJ�VWDWLRQ�DQG�WKHQ�WR�<OlQH�ZKHUH�
LW�ZDV�UHGLUHFWHG�WR�+HOVLQNL�DUULYLQJ����� 9,,�� ���� FHQVRUHG��DQG�UHOHDVHG�
IRU�GHOLYHU\�WR�WKH�DGGUHVVHH������ 9,,�� ���� &HQVRULQJ�DW�WZR�ORFDWLRQV�PRUH�
WKDQ�GRXEOHG�WKH�QRUPDO�GHOLYHU\�WLPH�IRU�WKLV�FRYHU��

5HIHUHQFHV�	�$EEUHYLDWLRQV

���-RUPD�.HWXUL��H�PDLO�DQG�JHQHUDO�FRUUHVSRQGHQFH��1RYHPEHU����������
���-XKDQL�2ODPR��3RVWDO�&HQVRULQJ�LQ�)LQODQG�������������3XEOLVKHG�DV�
D�VXSSOHPHQW�WR�7)3 ��9RO�����1R�����0D\������DQG�QRZ�DYDLODEOH�RQ�D�&'�
ZLWK�DQ�H[WHQVLYH�OLVWLQJ�RI�)LQQLVK�FHQVRU�PDUNV������������
���+DQQX�)RUVEORP��³$ERXW�'RXEOH�&HQVRULQJ�´�3KLODWHOLFD�)HQQLFD��
������
���3RVWDO�5HJXODWLRQV��1R��,,��������1RYHPEHU������������3RVWDO�PDLOLQJV�
WKDW�DOUHDG\�RQFH�KDYH�EHHQ�LQVSHFWHG�E\�VRPH�ZDU�FHQVRU�PXVW�QRW�DJDLQ�
EH�GLUHFWHG�WR�WKH�VDPH�RU�DQRWKHU�FHQVRU�RI¿FH�
���)LQQLVK�*HQHUDO�3RVW�2¿FH��SRVWDO�FLUFXODUV�DQG�EXOOHWLQV�����������
���5RJHU�4XLQE\��H[WHQVLYH�DFFXPPXODWLRQ�RI�FHQVRUHG�FRYHUV�

&6� ��FHQVRU�VWDPS
&0� �FHQVRU�PDUN��VXEW\SH�
&7� �FHQVRU�WDSH
FGV� �FLUFXODU�GDWH�VWDPS


