
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����‡�)HEUXDU\������‡�:KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH�,Q�7KLV�,VVXH
(GLWRU·V�0HVVDJH��8SGDWHV�	�1RWHV
)LUVW�'D\�&RYHU����
6HFRQG�'D\�&HQVRVKLS
5XVVLDQ�3RVWDO�&DUGV�6ROG�E\�)LQQLVK�� �
������ 3RVW�������������	�����
&RUN�&DQFHOV�	�0RUH

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<������ +HOVLQNL�&HQVRU�6WDPS�1R������ 0DUN��� ��7KLV�FDUG�ZDV�VHQW�IURP�+HOVLQNL������ ;��

����� WR�3KLODGHOSKLD��3$��86$�� D�GLIÀFXOW�GHVWLQDWLRQ�GXULQJ�WKH�ZDUWLPH�SHULRG��2Q�
GHSDUWXUH�LW�ZDV�LQVSHFWHG�DW�WKH�+HOVLQNL�FHQVRU�RIÀFH�E\�FHQVRU�1R������ ZKR�VWUXFN�
KLV�PDUN�RQ�WKH�DGGUHVV�VLGH��7KLV�SHUVRQDO�GDWH�PDUN������ ;�� ����� LV�HDUOLHU�E\�RQH�
\HDU�WKDQ�WKH�SUHYLRXVO\�NQRZQ�HDUOLHVW�NQRZQ�XVDJH�RU�WKLV�PDUN��2FWREHU����������
0RVW�QHZ�H[WUHPH�GDWHV�H[WHQG�WKH�XVDJH�E\�MXVW�D�IHZ�GD\V�RU�PRQWKV��EXW�WKH�RQH�
\HDU�JDS�EHWZHHQ�XVDJH�PD\�LQGLFDWH�WKDW�WKH�PDUN�ZDV�WDNHQ�RXW�RI�VHUYLFH�DIWHU�WKH�
2FWREHU������ XVDJH��7KLV�QLFH�ÀQG�LV�IURP�WKH�FROOHFWLRQ�RI�-RQ�,YHUVHQ�RI�'HQPDUN��
6HH�SDJH����IRU�DGGLWLRQDO�ÀQGV�

7KLV�PDUN�KDV�EHHQ�UDWHG�5� ��� �� ��� NQRZQ��E\�7HUPRQHQ�	� .HWXUL�LQ�WKHLU�FDWDORJXH��
3RVWLVHQVXXUL�6XRPHVVD������� ����� ��SXEOLVKHG�LQ������� ,Q������� 5RJHU�4 XLQE\ �LVVXHG�D�
&'�ZLWK�XSGDWHV�RQ�WKH�)LQQLVK�FHQVRUVKLS�PDUNV��$������HGLWLRQ�LV�QRZ�DYDLODEOH�

2QFH�DJDLQ�,�ÀQG�P\VHOI�VRPHZKDW�EHKLQG�RQ�YDULRXV�VWDPS�SURMHFWV�DQG�
FRPP LWPHQWV���6R��,�KDG�WLPH�RQO\� IRU�D����S DJH�IRUPDW��:H �KDYH�PDQ\�DUWLFOHV�
DQG�QRWHV�RQ�WKH�SHULRG�WKURXJK�WKH�HQG�RI�::,� LQ�UHVHUYH��EXW�ZRXOG�OLNH�
WR�UHFHLYH�FRQWULEXWLRQV�RQ�RWKHU�VWDPS�LVVXHV�DQG�DUHDV�RI�SRVWDO�KLVWRU\�WR�
EURDGHQ�WKH�QHZVOHWWHU·V�FRYHUDJH��DQG�SURPRWH�PRUH�LQWHUHVW�LQ�WKH�SHULRG�IURP�
����V�WR�WKH�����V��<RXU�FRPPHQWV�DQG�FRQWULEXWLRQV�DUH�DOZD\V�ZHOFRPH�

7KH�6FDQGLQDYLDQ�&ROOHFWRU·V�&OXE�ZLOO�PHHW�DW�1DSH[��-XQH������ ����� DW�
WKH�+LOWRQ�+RWHO�LQ�7\VRQ�&RUQHUV��0'�� D�VXEXUE�RI�: DVKLQJWRQ��'&�� 6HYHUDO�
QHZ�)LQQLVK�DUHD�H[KL[ELWV�ZLOO�EH�GLVSOD\HG��

,I�\RX�SXUFKDVHG�DQ�HDUOLHU�YHUVLRQ�RI�WKH�::,� FHQVRUVKLS�&'�� D�UHYLVHG�
DQG�XSGDWHG�YHUVLRQ�LV�QRZ�DYDLODEOH�DQG�ZLOO�EH�VKLSSHG�IUHH�RI�FKDUJH�WR�
)6*� PHPEHUV�ZLWK�WKH�0D\� QHZVOHWWHU��3OHDVH�H�PDLO�\RXU�UHTXHVW�EHIRUH�
0D\��VW�

$JDLQ��PDQ\�WKDQNV�IRU�\RXU�H�PDLOV�DQG�FRQWULEXWLRQV��HVSHFLDOO\�+DO�
9RJHO��0 RUWHQ�1 l UVWDG��-RQ�,YHUVHQ��/ HRQDUG�7DQQ��$ ODQ�:D UUHQ��' DYLG�
6NLSWRQ��5HQp�+LOOHVXP��5RJHU�%U\QH��-DQQH�6DKOVWHLQ��-�$�-� 9DQ�'LMN��(G�
)UDVHU��: DOWHU�$OEDFK��.DXNR�$UR��+DUROG�)ULW]�DQG�PDQ\�RWKHUV�
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) XQ�ZLWK�) LQQLVK�) LUVW�' D\�&RYHUV�²���
%\� $ ODQ�:D UUHQ

( DUOLHU� FROXP QV� KDYH� EHHQ� SUHVHQWHG�LQ�
DSSUR[LPDWHO\� FKURQRORJLFDO�RUGHU��7KLV�WLPH�ZH�
PDNH�DQ�H[FHSWLRQ�WR�H[DPLQH�D�UHFHQW�DFTXLVLWLRQ�
RI�D������ )LQODQG�ÀUVW�GD\�FRYHU�WKDW�ZDV�LQWHQGHG�
WR�JR�WR�&KLQD�EXW�QHYHU�PDGH�LW�WKHUH�

7KLV�LV�D�ÀUVW�GD\�FRYHU�RI�WZR�VWDPSV�LVVXHG�
E\�)LQODQG�RQ�WKH�VDPH�GD\��-XQH���������� 7KH�JUD\�
��� ) PN�VWDPS��1 RUPD� ��� � � FRPP HPRUDWHG�WKH�
SHDFH�WUHDW\�VLJQHG�ZLWK�WKH�$OOLHV�LQ�3DULV�LQ������
DQG�WKH�EOXH���� )PN� VWDPS��1RUPD������ PDUNHG�D�
VSRUWV�IHVWLYDO�KHOG�LQ�+HOVLQNL�WKDW�\HDU��,QVWHDG�RI�
UHFHLYLQJ�WKH�XVXDO�+HOVLQNL�ÀUVW�GD\� FDQFHO�WKH�FRYHU�
ZDV�PDLOHG�RQ�WKH�GD\�RI�LVVXH� IURP�WKH�WRZQ�RI�
9DVD�DQG�DGGUHVVHG�WR�+DUELQ�LQ�QRUWKHDVWHUQ�&KLQD��
,W�ZDV�WR�EH�VHQW�YLD�WKH�WUDQV�6LEHULDQ�UDLOURDG�IRU�
ZKLFK�5XVVLD�UHFHLYHG�IRUHLJQ�FXUUHQF\�SD\PHQWV�
IRU�KDQGOLQJ�VXFK�PDLO�

+RZHYHU��LQ������ WKHUH�ZDV�D�FLYLO�ZDU�JRLQJ�
RQ�LQ�&KLQD�DQG�&RPPXQLVW�&KLQD�ZDV�WLJKWHQLQJ�
LWV�JULS�VR�WKDW�VHUYLFH�ZDV�VXVSHQGHG��,Q�0RVFRZ�
WKH�OHWWHU�ZDV�LQWHUFHSWHG�DQG�D�UHWXUQ�WR�VHQGHU�ODEHO�
ZDV�DSSOLHG�-XQH����RYHU�WKH�DGGUHVV��,W�ZDV�UHWXUQHG�
WR�WKH�VHQGHU�LQ�9HLNDUV��QHDU�9DVD��UHFHLYLQJ�D�ZD\�
PDUN�RQ�WKH�EDFN�LQ�+HOVLQNL�
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7KH�)LQQLVK�3KLODWHOLVW�‡�9RO������1R����‡�)HEUXDU\������ 3DJH��

$ W�ÀUVW�JODQFH�WKLV�FRPP RQ����SHQQL�
)LQQLVK�SRVWDO�FDUG�DSSHDUV�WR�EH�D�IDLUO\�
W\SLFDO�SURWHVW�FDUG�IURP�WKH�VXPPHU�RI�
������ EXW�RQ�FORVHU�LQVSHFWLRQ�LW�LV�ÀYH�
ZHHNV�WRR�HDUO\�WR�ÀW�WKH�QRUPDO�SURWHVW�
FULWHULD�IRU�WKDW�SHULRG��7KH�GXDO�SHQQL�
NRSHN�IUDQNLQJ�LV� UHGXQGDQW� EHFDXVH�
ERWK�IUDQNLQJV�ZHUH�DFFXUDWH�DQG�YDOLG�
E\� WKHPVHOYHV�XQWLO�$XJXVW���WK��DIWHU�
ZKLFK�WKH�SHQQL�IUDQNLQJ�WR�DEURDG�ZDV�
LQYDOLGDWHG��$OVR�RI�QRWH�LV�WKH�IDFW�WKDW�
WKHUH� LV� QR�) LQQLVK� SRVWP DUN� RQ�WKH�
FDUG��QRQHWKHOHVV��WKH�FDUG�LV�GDWHOLQHG�
´c JJHOE\�� ��� -XOL� ����� µ�DGGUHVVHG�WR�
&KDUORWWHQEXUJ�²�%HUOLQ�

6RPHKRZ�WKH�FDUG�LV�WUDQVSRUWHG�
WR�6W�� 3HWHUVEXUJ� DQG�FDQFHOOHG�ZLWK�
WKH� QXPEHU� �� VWDWLRQ� QXPHUDO� FDQFHO�
DQG�D�63%�WUDQVIHU�FGV�GDWHG� ���� 9 ,��
������ 0 LVVLQJ�LV� WKH� ´ L] � ) LQODQGLLµ�
�IURP�)LQODQG��KDQGVWDPS�QRUPDOO\�DSSOLHG�RQ�XQFDQFHOOHG�
PDLO�IURP�)LQODQG�DW�EUDQFK�SRVW�RIÀFH�1R���� QHDU�)LQODQG�
6WDWLRQ��)URP�63%��WKH�FDUG�DUULYHV����������� DW�LWV�GHVWLQDWLRQ�
DV�LQGLFDWHG�E\�WKH�%HVWHOOW�FGV�

7KH� TXHVWLRQ�WKDW� UHP DLQV� LV�� %\� Z KDW� P DQRU� RI�
FRQYH\ DQFH�ZDV�WKH�FDUG�GHOLYHUHG�WR�6W��3HWHUVEXUJ"�7KH�
QRUPDO�PDQQHU�RI�FRQYH\DQFH�ZDV�E\�WUDLQ��cJJHOE\�LV�MXVW�D�
IHZ�NLORPHWHUV�QRUWK�RI�+HOVLQNL�DQG�LW�ZRXOG�EH�QRUPDO�IRU�
PDLO�IURP�WKDW�SRVW�RIÀFH�WR�UHDFK�63%�E\� WKH�+�IRUV�63%�
WUDLQ��+RZHYHU��WKHUH�LV�QR�cJJHOE\�FGV�QRU�LV�WKHUH�D�UDLOZD\�
SRVWPDUN�RQ�WKH�FDUG��2Q�WKH�RWKHU�KDQG��WKH�FDUG�PD\�KDYH�
EHHQ�GHSRVLWHG�LQ�D�VKLS·V�OHWWHU�ER[�DQG�RQ�DUULYDO�LQ�63%��
WDNHQ�WR�SRVW�RIÀFH�1R����� FDQFHOOHG��DQG�SXW�LQ�D�VDFN�RI�PDLO�
WR�%HUOLQ�E\�WUDLQ��

%XW�WKHUH�LV�VWLOO�DQRWKHU�SRVVLELOLW\� WKDW�WKH�FDUG�ZDV�KDQG�
FDUULHG�WR�63%�DQG�WKH�SRVWDO�FOHUN�DW�WKH�63%�1 R����SRVW�RIÀFH�
UHIXVHG�WR�UHFRJQL]H�WKH�) LQQLVK�VWDPS�DQG�WKH���NRSHN�5XVVLDQ�
GHÀQLWLYH�VWDPS�ZDV�SXUFKDVHG�DQG�DSSOLHG�WKHUH�DQG�QRW�LQ�
cJJHOE\��)LQODQG��7KLV�ODVW�H[SODQDWLRQ�VHHPV�PRVW�OLNHO\�WR�
PH�DQG�WKH�FOXH�PD\�EH�IRXQG�LQ�WKH�PHVVDJH�

7KH�PHVVDJH�UHTXHVWV�D�IULHQG�WR�UHWULHYH�D�NH\�WKDW�VKH�
KDG�IRUJRWWHQ�DQG�OHIW�LQ�WKH�OLQHQ�FORVHW�LQ�KHU�DSDUWPHQW�DQG�
LQVWUXFWLRQV�KRZ�WR�JHW�WKHUH��DQG�DOVR�WR�WHOO�WKH� * HUPDQ�
ODQGORUG��6FKUDGHU��WR�OHW�KHU�LQWR�WKH�DSDUWPHQW��7KH�EDODQFH�
RI�WKH�PHVVDJH�DVNV�KHU�IULHQG�WR�LQTXLUH�RI�WKH�GRRUPDQ�DERXW�
D�SDFNDJH�IURP�%HUOLQ�DQG�ZKHUH�WKH�SDFNDJH�ZDV�WKHQ�VHQW�

6R��LW�LV�OLNHO\�WKDW�WKH�ZULWHU�FDUULHG�WKH���� SHQQL�)LQQLVK�
SRVWDO�FDUG�ZLWK�KHU�WR�*HUPDQ\�DQG�ZURWH�WKH�PHVVDJH�RQ�
WKH�WUDLQ�EDFN�WR�) LQODQG�ZKHQ�VKH�UHPHPEHUHHG�VKH�KDG�
IRUJRWWHQ�KHU�NH\���$W�63%�ZKHQ�VKH�PDLOHG�WKH�FDUG��VKH�KDG�
WR�DGG�WKH��� NRSHN�5XVVLDQ�IUDQNLQJ�WR�PHHW�WKH�IRUHLJQ�FDUG�
UDWH�WR�*HUPDQ\�

��������3HQQL�3RVWDO�&DUG�IURP�cJJHOE\�RU�63%�WR�%HUOLQ
+DQG�&DUULHG�IURP�cJJHOE\�WR�6W��3HWHUVEXUJ�RU�0LVOHDGLQJ�'DWHOLQH"

1 DWXUDOO\�� VKH�GDWHOLQHG�WKH�FDUG�DW�c JJHOE\��KHU�KRPHWRZQ��
LQ�) LQODQG��%XW�WKLV�GDWHOLQH�KDG�PH�DVNLQJ�WKH�ZURQJ�TXHVWLRQV�
XQWLO�0 UV��3DUNHU�WUDQVODWHG�WKH�PHVVDJH��ZKLFK�UHYHDOHG�DQRWKHU�
OLQH�RI�LQTXLU\��

$ OWKRXJK�WKH� ZULWHU·V� UHWXUQ�DGGUHVV� DQG� GDWH� OLQH� LV�
YDOXDEOH�HYLGHQFH�RI�SODFH�DQG�GDWH�RI�DXWKRUVKLS��LW�LV�QRW�
DOZD\ V� FRQFOXVLYH� DQG�PXVW� EH� WDNHQ�WRJHWKHU� ZLWK� RWKHU�
LQIRUPDWLRQ�EHIRUH�D�ÀQDO�MXGJHPHQW�FDQ�EH�RIIHUHG��
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+HOVLQNL�+R����Ü�5HJLVWUDWLRQ�/DEHO�RQ�3DFNDJH�&DUG�WR�%ODFN�6HD

5HJLVWHUHG�SDUFHO�FDUG�IRU�DQ�DWODV�IURP�+HOVLQNL�+R��,��EUDQFK�SRVW�RIÀFH������ ,,,�� ���� ZLWK�� �UHJLVWUDWLRQ�ODEHO�WR�*DJU\���
%ODFN�6HD�3URYLQFHV��7KH�FRQWHQWV�ZHUH�UHIXVHG�DQG�UHWXUQHG�ZLWK�WKH�FDUG�WR�+HOVLQNL����� ,,,�� ��� YLD�%\HORRVWURY�&XVWRPV�
+RXVH�DQG�3HWURJUDG��7KH�FDUG�DQG�FRQWHQWV�ZHUH�FHQVRUHG�RQ�LWV�UHWXUQ�WR�+HOVLQNL�DV�LQGLFDWHG�E\�WKH�IRXU�OLQH�SHUVRQDO�
&6�1R�����&0�1R������,V�WKLV�WKH�RQO\�� �UHJLVWUDWLRQ�ODEHO�IURP�D�+HOVLQNL�EUDQFK�SRVW�RIÀFH"�

Ü�5HJLVWUDWLRQ�/DEHO�RQ�&RYHU�IURP�cER�7XUNX�WR�6ZHGHQ

7KH�SXUSRVHV�RI�WKH� � �UHJLVWUDWLRQ�ODEHOV�ZLWK�) LQQLVK�
WRZQ�QDPHV�ZDV�WZR�IROG��ÀUVW�WR�FRPSOHWH�WKH�DGGUHVV�VLGH�
RI�FRYHUV�DQG�RWKHU�PDLOHG�LWHPV�WR�5XVVLD�ZLWK�RQO\�5XVVLDQ�
ODQJXDJH�DGGUHVV�LQIRUPDWLRQ�DQG��VHFRQGO\��WR�PDNH�LW�HDVLHU�
IRU�WKH�5XVVLDQ�SRVWDO�FOHUNV��XQIDPLOLDU�ZLWK�5RPDQ�VW\ OH�WH[ W��
WR�IDFLOLWDWH�WKH�SURFHVVLQJ�RI�PDLO�IURP�)LQODQG�

7KHUHIRUH��EHJLQQLQJ�LQ������� � �UHJLVWUDWLRQ�
ODEHOV�ZHUH�SULQWHG�IRU�WKH�WRZQV�DQG�FLWLHV�ZLWK�
VXEVWDQWLDO�YROXPHV�RI�PDLO�WR�5XVVLD��$ERXW����
GLIIHUHQW�ODEHOV�KDYH�EHHQ�LGHQWLÀHG�WR�GDWH��

7KH�Õ�" �� �UHJLVWUDWLRQ�ODEHO�RQ�WKLV�FRYHU�LV�
XQXVXDO�EHFDXVH�LW�LV�DGGUHVVHG�WR�6ZHGHQ�DQG�
QRW�WR�5XVVLD��2UGLQDULO\��WKH�)LQQLVK�6ZHGLVK�
UHJLVWUDWLRQ�ODEHO�ZRXOG�KDYH�EHHQ�XVHG��6R��
VXUHO\�� WKH� � �UHJLVWUDWLRQ�ODEHO�ZDV�DSSOLHG�DW�
WKH�UHTXHVW�RI�WKH�VHQGHU�RU�UHFLSLHQW��6WRFNKROP�
VWDPS�GHDOHU�+DUU\�: HQQEHUJ��5HTXHVWLQJ�WKH�
� �UHJLVWUDWLRQ�ODEHO� IURP� DQ�DFFRPP RGDWLQJ�
SRVWDO�FOHUN�IRU�XVH�RQ�D�UHJLVWHUHG�FRYHU�WR�
6ZHGHQ�PD\�KDYH�EHHQ�WKH�PRVW�FRQYHQLHQW�
DQG�SUDFWLFDO�ZD\�WR�DFTXLUH�RQH�RI�WKHVH�UDUH�
ODEHOV�RQ�FRYHU�EHFDXVH�DW�WKH�WLPH�WKH�SROLWLFDO�
VLWXDWLRQ�LQ�5XVVLD�ZDV�UDSLGO\�GHWHULRUDWLQJ��
0 DLO�FRQQHFWLRQV�ZHUH�VXEMHFW�WR�GLVUXSWLRQ�
DQG�WKHUH�ZRXOG�EH�WKH�XQFHUWDLQW\�RI�WKH�FRYHU�
QRW�EHLQJ�UHWXUQHG�WR�WKH�VHQGHU�

7KH�URXWH�RI�WKLV�XQXVXDO�SKLODWHOLF�FRYHU�ZDV�UDWKHU�VWUDLJKW�
IRUZDUG��7XUNX����� ;�� ���� WR�+HOVLQNL����� ;�� ���� FHQVRUHG�DQG�
UHOHDVHG�WKH�QH[ W�GD\�� VWDPSHG�RQ�EDFN�ZLWK�&HQVRU�6WDPS�
1 R� ���� 0 DUN�1 R�� ���$ OVR�RQ�WKH�UHYHUVH�VLGH�LV�6WRFNKROP�
LQWHUQDWLRQDO�DUULYDO�FGV��������������

5RJHU�4XLQE\



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

������²������5XVVLDQ�3RVWDO�&DUGV�8VHG�LQ�)LQODQG
%\�0RUWHQ�1DDUVWDG

5XVVLDQ�VWDWLRQHU\�
FDUGV� Z HUH� YDOLG�
IUDQNLQJ�LQ�) LQODQG�
IURP � ����� WR� ������
7KHVH� FDUGV� DUH� OLVWHG�
LQ�VHYHUDO� FDWDORJXHV�
OLVWLQJ�5XVVLDQ�VWDPSV�
XVHG�LQ�) LQODQG��7KH\�
DUH�� RI � FRXUVH�� DOVR�
OLVWHG�LQ�FDWDORJXHV�
GHDOLQJ�Z LWK�5 XVVLDQ�
VWDWLRQHU\�� 7R�WKH�EHVW�
RI� P \� NQRZ OHGJH� QR�
FDWDORJXHV� OLVWLQJV�
RI � WKHVH� VWDWLRQHULHV�
XVHG�LQ�) LQODQG�DUH�
FRP SOHWH�� 7KLV� DOVR�
LQFOXGHV� WKRVH� OLVWLQJ�
5 XVVLDQ�VWDWLRQHU\� LQ�
JHQHUDO��,W�DSSHDUV�WKDW�
WKH\�KDYH�QHYHU�EHHQ�ZLGHO\�FROOHFWHG�RU�VWXGLHG�DV�XVHG�LQ�
) LQODQG��7KHUH�PLJKW�EH�VHYHUDO�UHDVRQV�WR�WKLV�� ) DJHUKROP�
SXEOLVKHV�WKH�RQO\�VWXG\�,�NQRZ�DERXW�LQ������� )DJHUKROP�XVHG�
WKH�$VFKHU�FDWDORJXH�ZKHQ�FODVVLI\LQJ�WKH�GLIIHUHQW�VWDWLRQHU\�
FDUGV��$FFRUGLQJ�WR�$VFKHU�WKH������ WR������ FDUGV�FDQ�EH�VSOLW�
LQWR�VHYHUDO�7\SHV��)DJHUKROP�UHSRUWV�VHYHUDO�FDUGV�IURP�WKH�
YDULRXV�7\SHV�� DOVR�FDUG�7\SHV�
QRW� OLVWHG�LQ�$ VFKHU��7KHUH� DUH�
YHU\�PDQ\�FDUGV�KH�GLG�QRW�ÀQG�
XVHG�LQ�)LQODQG��2QH�SXUSRVH�RI�
WKLV�DUWLFOH�LV�WR�SURYLGH�D�PRUH�
FRP SUHKHQVLYH� DQG�DFFXUDWH�
OLVWLQJ� RI � WKH� WKUHH� VHULHV� RI�
5XVVLDQ�SRVWDO�FDUGV�VROG�E\�WKH�
)LQQLVK�3RVW�

7KLV�VWXG\�LQFOXGHV�5XVVLDQ�
VWDWLRQHU\� FDUGV�IURP�PRGHO�������
����� DQG� ������ $ OO�WKHVH�FDUGV�
KDYH� EHHQ�VROG�IURP � ) LQQLVK�
SRVW�RIÀFHV�� 5XVVLDQ�VWDWLRQHU\�
FDUGV�WKDW�ZHUH�YDOLG�IUDQNLQJ�LQ�
) LQODQG��EXW�QRW�VROG�IURP�) LQQLVK�
SRVW�RIÀFHV�DUH�QRW�LQFOXGHG�LQ�
WKLV�VWXG\�

�: KHQ�, � ILUVW� VWDUWHG�WR�
FODVVLI \� P \� FDUGV� , � Z DV� QRW�
DZDUH�RI�DOO�WKH�7\SHV�H[ LVWLQJ��
DQG�WKHUHIRUH� FRQFHQWUDWHG� RQ�
DGGUHVV�OLQH�7\SHV�,�DQG�,, �DV�OLVWHG�
LQ�) DFLW��/ DWHU�RQ��DIWHU�SXUFKDVLQJ�
WKH�$ VFKHU�FDWDORJXH��,�GLVFRYHUHG�
WKH�H[LVWHQFH�RI�7\SH�,,,� DQG�WKH�

GLII HUHQW� KHDGLQJV� RQ�
WKH�������NRSHN�FDUG�

�$ V�XVHG�LQ�) LQODQG�
LQ� WKH� SHULRG� IURP�
����� WR� ����� 5 XVVLDQ�
VWDWLRQHU\� FDUGV� P RGHO�
����� DQG������ H[LVWV�LQ�
WZR�7\SHV��0 RGHO� �����
H[LVWV�LQ�IRXU�7\SHV��

�7KH� 1 RUP D�
FDWDORJXH�OLVWV�DOO�FDUGV�
H[ FHSW�WKH������� ���NRSHN�
GRXEOH� FDUG�� 1 RUP D�
GRHV�QRW�VSOLW�FDUGV�LQWR�
YDULRXV�7\SHV��

�%HORZ�\RX�FDQ�ÀQG�
D� GHVFULSWLRQ� RI � WKRVH�
7\SHV� , � DP � DZ DUH� RI�
H[ LVWLQJ��,Q�DGGLWLRQ�ZH�
FDQ�ÀQG�D��� NRSHN������

VLQJOH�FDUG�SURGXFHG�IRU�WKH�5XVVLDQ�DUP\��7KLV�FDQ�DOVR�EH�
IRXQG�XVHG��7KH�SULQWLQJ�RQ�WKLV�FDUG�LV�EOXUUHG�DQG�WKH�SDSHU�
LV�RI�D�PXFK�SRRUHU�TXDOLW\�WKDQ�WKRVH�PHDQW�IRU�RUGLQDU\�
FRPPHUFLDO�SRVWDO�XVH�

�%HORZ�\RX�FDQ�ÀQG�D�FDWDORJXH�RI�WKRVH�VWDWLRQHU\�
FDUGV�IRXQG�XVHG��1RWH�WKDW�WKLV�OLVW�GRHV�QRW�FRPSO\�ZLWK�
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LV����PP�PDNLQJ�LW�7\SH�E�

7DEOH�,������2SHQ�/HWWHU



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

OLVWLQJV�IRXQG�LQ�1RUPD��)DFLW��0LFKHO��6WDQGDUG�&ROOHFWLRQ�RU�
$VFKHU�FDWDORJXHV��0\� OLVWLQJ�LV�EDVHG�XSRQ�WKH�H[DPLQDWLRQ�
RI����� FDUGV�LQ�DGGLWLRQ�WR�WKRVH�GHVFULEHG�LQ�WKH�VXUYH\�E\�
)DJHUKROP�LQ������

:KHWKHU�DOO�WKHVH�7\SHV�ZHUH�VROG�DW�)LQQLVK�SRVW�RIÀFHV�
RU�DW�7HOHJUDSK�VWDWLRQV�ZH�GR�QRW�NQRZ�

'HOLYHU\�DQG�$PRXQW
) DFLW� 6SHFLDO� HGLWLRQ� �����

UHSRUWV�WKH�DPRXQW�RI�FDUGV�VROG�
DW�3RVW�RIÀFHV�LQ�)LQODQG��)RU�WKH�
WLPH� EHLQJ�DQ\� GDWD� UHJDUGLQJ�
GHOLYHULHV� WR�7KH� ) LQQLVK�3RVW�
RU� DFFXUDWH� ILJXUHV� RQ� KRZ�
PDQ\�FDUGV�ZHUH�VROG�DW�)LQQLVK�
SRVW� RIILFHV� LV� QRW� DYDLODEOH� ,Q�
ODWHU� HGLWLRQV� RI� ) DFLW� 6SHFLDO�
WKHVH�ÀJXUHV�DUH�UHPRYHG�IURP�
WKH� OLVWLQJV��7KHVH� OLVWLQJV� DUH�
LQFRPSOHWH��

3ULQWLQJ�DQG�7\SHV
&DUGV� IURP � ������ �����

DQG� ����� LVVXHV� DUH� SULQWHG�LQ�
W\SRJUDSK\�DW�WKH�5XVVLDQ�6WDWH�
3ULQWLQJ�2IÀFH�LQ�6W��3HWHUVEXUJ��
7KH\�DOO�KDYH�VL]H�����[���� PP�
DQG�SULQWHG�ZLWK�UHG�WH[ W��YDOXH�
VWDP S�DQG�DGGUHVV� OLQHV� RQO\��
9DULDWLRQ�LQ�FDUGERDUG�VL]H��
WKLFNQHVV� DQG�FRORU� QXDQFHV� LV�
QRW�D�SDUW�RI�WKLV�VWXG\�

$OO�FDUGV�DUH�PDGH�ZLWK�DGGUHVV�OLQHV�LQ�WZR�7\SHV��7\SH�
,���� GRWV��FP�RQ�DGGUHVV�OLQHV��7\SH�,,���� GRWV��FP�RQ�DGGUHVV�

OLQHV��)URP�WKH������ LVVXH�ZH�DOVR�ÀQG�FDUGV�
ZLWK�DGGUHVV�OLQHV�FRPELQHG�IURP�7\SH�,�DQG�
,,��7KHVH�DUH�OLVWHG�DV�7\SH�,,,�� ����� ���� DQG�
���� NRSHN�GRXEOH�FDUGV�KDYH�WZR�7\SHV�RI�
WH[W�OLQHV�HDFK��7\SH�D�DQG�E��$GGLWLRQDOO\����
NRSHN�VLQJOH�FDUGV�IURP�WKH������ LVVXH�KDYH�
WZR�7\SHV�RI�WH[W�OLQHV��7\SH�D�DQG�E�

3HULRG�RI�9DOLGLW\�
5XVVLDQ�VWDWLRQHU\�FDUGV�FDPH�LQWR�VDOH�

IURP� ) LQQLVK�SRVW�RI¿FHV� IURP�ODWH� ������
7KH��� NRSHN������ VLQJOH�FDUG�ZDV�WKH�¿UVW�
WR�EH�GHOLYHUHG�WR�7KH�)LQQLVK�3RVW�LQ�0DUFK�
������ 5XVVLDQ�VWDPSV�DQG�VWDWLRQHU\�EHFDPH�
YDOLG�IUDQNLQJ�LQ�)LQODQG�IURP�0D\� ���������
EXW�WKHQ�RQO\�ZKHQ�GHOLYHUHG�LQ�PDLOER[HV��
)RU�JHQHUDO�XVH�WKH\�EHFDPH�YDOLG�IUDQNLQJ�
IURP �$ SULO� ��� ������ 7KH� �� NRSHN� SRVWDO�
FDUGV� ³RSHQ�OHWWHÚ�LVVXHG� ����� DQG� �����
Z HUH� GHP RQHWL]HG� RQ�-DQXDU\� ���� ������
'RPHVWLF��5XVVLDQ�SRVWDO�FDUGV�ZHUH�YDOLG�
XQWLO�1 RYHPEHU� ���� ������ 7R�5XVVLD�WKH\�

FRXOG�EH�XVHG�XQWLO�HDUO\�0D\� ����� IURP�5HG�)LQODQG��H[DFW�
GDWH�LV�XQFHUWDLQ��7R�DEURDG�WKH\�ZHUH�YDOLG�XQWLO�0DUFK�����
�����

7DEOHV�DQG�'DWDV
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)LJXUH��������� 2SHQ�/HWWHU��� NRSHN�VLQJOH�FDUG��'RPHVWLF�XVH�IURP�.DQQXV������ 9,�� ����
WR�+HOVLQNL��7\SH��� DGGUHVV�OLQHV��/HQJWK�RI�ãçßåñöçãÚ �äÝæñáã �LV���� PP� PDNLQJ�LW�
D�7\SH�D�

7DEOH�,,������2SHQ�/HWWHU



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

)LJXUH��������� 2SHQ�OHWWHU����� NRSHN�GRXEOH�FDUG��UHSO\�KDOI��5HWXUQHG�IURP�)LUHQ]H������
� ���������WR�+HOVLQNL��7\SH�,,�DGGUHVV�OLQHV��&HQVRUHG�LQ�5XVVLD�

) LJXUH���������� ��� NRSHN�GRXEOH�FDUG��PHVVDJH�KDOI��) URP�WHULMRNL������ ,9�������� WR�+HOVLQNL��
7\SH�,,,�DGGUHVV�OLQHV�

)LJXUH���� OHIW������� ���� GRXEOH�FDUG��UHSO\�KDOI��
5HWXUQHG�URP�7HULMRNL����� 9,,�� ������ WR�+HOVLQNL��
7\SU�,,�DGGUHVV�OLQH�

7KH� �� NRSHN�VLQJOH� FDUG� KDYH� EHHQ�
IRXQG�LQ�ERWK�7\SH�,� DQG�,,�� ZLWK�7\SH�,,�
LQ�KLJK�QXPEHUV��!����� DQG�UHODWLYHO\�IHZ�
IURP�7\SH� ,� � �� � �� LQFOXGLQJ�) DJHUKROPV�
VXUYH\��3HULRG�RI�XVDJH�LV������²������

)URP�WKH����� GRXEOH�FDUG�D�WRWDO�RI���
FDUGV�KDYH�EHHQ�IRXQG��LQFOXGLQJ�KDOI�FDUGV�
DQG�FRPSOHWH�FDUGV��7KH�7\SHV�,E�DQG�,,D�
KDYH�QRW�EHHQ�IRXQG��3HULRG�RI�XVDJH�LV������
²� ������ $FFRUGLQJ�WR�6WDQGDUG�&ROOHFWLRQ�
FDWDORJXH�7\SH�E�DSSHDUV�RQ�SULQWLQJV�IURP�
������ ,� KDYH�IRXQG�D�7\SH�E�FDUG�XVHG�LQ�
������E HDULQJ�ERWK�GHSDUWXUH�DQG�DUULYDO�
SRVWPDUNV�

) URP � WKH� �� NRSHN�VLQJOH� FDUG� ERWK�
7\SH�,�DQG�,,�KDYH�EHHQ�IRXQG��)URP�7\SH�
,���� FDUGV�KDYH�EHHQ�IRXQG�DQG�IURP�7\SH�
,, � RQO\� RQH� FDUG��7KLV� GRHV� QRW� LQFOXGH�
)DJHUKROPV�QXPEHUV�DV�KH�UHSRUWV���� FDUGV�
QRW�VHSDUDWLQJ�EHWZHHQ�7\SH�,�DQG�,, ��3HULRG�
RI�XVDJH�LV������²������

)URP�WKH����� GRXEOH�FDUG�D�WRWDO�RI���
FDUGV�KDYH�EHHQ�IRXQG��LQFOXGLQJ�RQO\�RQH�
FRPSOHWH�GRXEOH�FDUG��%RWK�7\SH�,� DQG�,,�
KDYH�EHHQ�IRXQG��EXW�RQO\�RQH�IURP�7\SH�,, ��
: KHQHWKHU�WKLV�FDUG�LV�7\SH�D�RU�E�FDQQRW�EH�
VWDWHG��3HULRG�RI�XVDJH�LV������²�������

7KH���NRSHN�VLQJOH�FDUG�KDV�EHHQ�IRXQG�
LQ�7\SH�,�ZLWK�D�WRWDO�RI���� FDUGV��) URP�WKHVH�
��� DUH�7\SH�,D�DQG���DUH�7\SH�,E��) DJHUKROP�
UHSRUWV��� FDUGV�7\SH�,�DQG���� FDUGV�7\SH�,,�
QRW�VHSDUDUWLQJ�7\SH�D�DQG�E��5HJDUGLQJ�WKH�
7\SHV�OLVWHG�DV�F���G��DQG�H��LQ�WKH�WDEOH�WKHVH�
DUH�NQRZQ�WR�H[ LVW�DQG�KDYH�EHHQ�IRXQG�XVHG�
LQ�) LQODQG��6WLOO�WKH�DPRXQW�RI�FDUGV�DUH�YHU\�
ORZ�DQG�,�KDYH�VRIDU�QRW�EHHQ�DEOH�WR�VWDWH�
SRVVLEOH�FRPELQDWLRQV�ZLWK�WKH�RWKHU�7\SHV��
3HULRG�RI�XVDJH�LV������²������

)URP�WKH����� GRXEOH�FDUG�D�WRWDO�RI���
FDUGV�KDYH�EHHQ�IRXQG��LQFOXGLQJ�KDOI�FDUGV�
DQG�FRPSOHWH�FDUGV��ZLWK�RQO\�RQH�FRPSOHWH�
GRXEOH�FDUG��$OO�FDUGV�IRXQG�DUH�7\SH�,,�� ,Q�
DGGLWLRQ�WR�WKLV�)DJHUKROP�UHSRUWV��� FDUGV��
QRW�VHSDUDWLQJ�7\SH�,�DQG�,, ��) DFLW�LV�WKH�RQO\�
FDWDORJXH�OLVWLQJ�7\SH�,��7KH�H[ LVWHQFH�IURP�
WKLV�7\SH�FDQ�EH�TXHVWLRQHG��HYHQ�WKRXJK��
7\SH�,�LV�OLVWHG�LQ�WKH�WDEOH��3HULRG�RI�XVDJH�
LV������²������

) URP � WKH� �� NRSHN�VLQJOH� FDUG� RQO\�
7\SH�,,D�KDYH�EHHQ�IRXQG�LQ�DQ�DPRXQW�RI�
��� FDUGV��7\SH�,�DQG�E�KDYH�QRW�EHHQ�IRXQG��
7KLV�GRHV�QRW�LQFOXGH�)DJHUKROPV�QXPEHUV�
DV�KH�UHSRUWV��� FDUGV�QRW�VHSDUDWLQJ�EHWZHHQ�



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

7\SH�,�DQG�,, ��7KH�$ VFKHU�FDWDORJXH�VHSDUDWH�RQO\�EHWZHHQ�7\SH�
,�DQG�,, ��QRW�D�DQG�E��6&�FDWDORJXH�VHSDUDWH�EHWZHHQ�7\SH�D�DQG�
E��3HULRG�RI�XVDJH�LV������²������

) URP�WKH�� ���GRXEOH�FDUG�D�WRWDO�RI��� FDUGV�KDYH�EHHQ�IRXQG��
�� RI�WKHVH�DUH�FRPSOHWH�GRXEOH�FDUGV��$OO�FDUGV�IRXQG�DUH�7\SH�
,, ���) DFLW�LV�WKH�RQO\� FDWDORJXH�OLVWLQJ�7\SH�,��7KH�H[ LVWHQFH�IURP�
WKLV�7\SH�FDQ�EH�TXHVWLRQHG��HYHQ�WKRXJK�7\SH�,�LV�OLVWHG�LQ�WKH�
WDEOH��3HULRG�RI�XVDJH�LV������²������

7KH��� NRSHN�VLQJOH�FDUG�KDYH�EHHQ�IRXQG�ERWK�LQ�7\SH�,�
DQG�,,� LQ�TXLWH�KLJK�QXPEHUV��ZLWK�PRUH�WKDQ����� 7\SH�,�DQG�
PRUH�WKDQ����� 7\SH�,,� LQFOXGLQJ�QXPEHUV�IURP�)DJHUKROPV�
VXUYH\��7\SH�,,,� LV�QRW�OLVWHG�LQ�DQ\�FDWDORJXH�DQG�LV�QRW�IRXQG�
RQ�WKLV�FDUG��3HULRG�RI�XVDJH�LV������²������

7KH��� NRSHN�VLQJOH�FDUG�LV�DOVR�SURGXFHG�DQG�GHOLYHUHG�WR�
7KH�5XVVLDQ�$UP\��7KHVH�FDUGV�DUH�VLPLODU�WR�WKH�RUGLQDU\���
NRSHN�VLQJOH�FDUGV��EXW�SULQWHG�LQ�D�SRRU�DQG�EOXUUHG�TXDOLW\�RQ�
SRRUHU�SDSHU��7KHVH�FDUGV�KDYH�QHYHU�EHHQ�VROG�IURP�)LQQLVK�
SRVW�RIÀFHV�DQG�DUH�QRW�LQFOXGHG�LQ�WKH�WDEOH��3RVVLEO\� WKH\�KDYH�
EHHQ�VROG�DW�5XVVLDQ�ÀHOG�SRVW�RIÀFHV�LQ�) LQODQG��1 HYHUWKHOHVV��
��FRSLHV�KDYH�EHHQ�QRWHG�DQG�DOO�7\SH�,�DQG�XVHG�LQ������

)URP�WKH����� GRXEOH�FDUG�D�WRWDO�RI���� FDUGV�KDYH�EHHQ�
IRXQG��LQFOXGLQJ�KDOI�FDUGV�DQG�FRPSOHWH�FDUGV��ZLWK�WZR�
FRPSOHWH�GRXEOH�FDUGV��RQH�FRPSOHWH�GRXEOH�FDUG�7\SH� ,,�
DQG�RQH�7\SH�,,,�� ,Q�DGGLWLRQ�WR�WKLV�)DJHUKROP�UHSRUWV�IRXU�
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7DEOH��������3RVWDO�&DUGV

FDUGV�7\SH�,�DQG�IRXU�FDUGV�7\SH�,,�� 3HULRG�RI�XVDJH�LV������
²������

)URP�WKH��� NRSHN�VLQJOH�FDUG�ZH�KDYH�IRXQG�RYHU�����
FDUGV�VSUHDG�RYHU�7\SH�,��,,�DQG�,,,��7\SHV�,E�DQG�,,,E�KDYH�QRW�
EHHQ�IRXQG�DQG�WKH\�DUH�QRW�OLVWHG�LQ�$VFKHU�FDWDORJXH���7KH�
H[LVWHQFH�RI�WKHVH�7\SHV�FDQ�EH�TXHVWLRQHG��+RZHYHU���WKH\�DUH�
OLVWHG�LQ�WKH�WDEOH��3HULRG�RI�XVDJH�LV������²������

)URP�WKH����� GRXEOH�FDUG�D�WRWDO�RI�VL[�FDUGV�KDYH�EHHQ�
IRXQG��RQO\�RQH�RI�WKHVH�DUH�FRPSOHWH�GRXEOH�FDUG��7KH\�KDYH�
EHHQ�IRXQG�LQ�7\SH� ,�� ,, �DQG�,,, ��7KH�H[ LVWHQFH�RI�7\SH� ,, ,�
LV�TXHVWLRQHG�LQ�$ VFKHU�FDWDORJXH��3HULRG�RI�XVDJH�LV� �����
²������

(QGQRWHV
7KLV�VXUYH\�LV�QRW�FRPSOHWH�LQ�DQ\�PDWWHU��EXW�KRSHIXOO\�

ZLWK� KHOS�IURP� RWKHU� FROOHFWRUV� WKH� DERYH� OLVWLQJV� FDQ� EH�
PDGH�PRUH�FRPSOHWH�DQG�DFFXUDWH��$Q\ERG\�ZKR�FDQ�SURYLGH�
DGGWLRQDO�LQIRUPDWLRQ�RU�ÀQG�XVHG�FDUGV�QRW�OLVWHG�RU�OLVWHG�DV�
QRW�NQRZQ�LV�HQFRXUDJHG�WR�SURYLGH�WKLV�HLWKHU�GLUHFWO\�WR�7)3 �
RU�WR�WKH�DXWKRU��7KH�UHVXOW�RI�WKLV�VWXG\�ZRXOG�EH�RI�D�OHVVHU�
FDOLEHU�LI�LW�KDV�QRW�EHHQ�IRU�WKH�NLQG�KHOS�IURP�RWKHU�FROOHFWRUV��
0DQ\�WKDQNV�WR�-RQ�,YHUVHQ��'LUN�9RUZHUFN�DQG�HVSHFLDOO\�WR�
5RJHU�4XLQE\�
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) LJXUH� ��� ����� �� NRSHN�SRVWDO�FDUG��5XVVLDQ�DUP\ �W\ SH�� ) URP� . RULD�� ���� ,,, �� ������ WR�
+HOVLQNL��7\SH�,�DGGUHVV�OLQHV�

7DEOH��

5HIHUHQFHV�
$VFKHU�FDWDORJXH��1RUPD�FDWDORJXH��

0 LFKHO�FDWDORJXH��) DFLW�6SHFLDO�FDWDORJXH��
6WDQGDUG�&ROOHFWLRQ� ����� ²� �����
6SHFLDOL]HG�FDWDORJXH��&LUFXOlUV�IURP�WKH�
) * 32 ��5RJHU�3��4 XLQE\·V�H[KLELW�µ5XVVLDQ�
3RVWDO�&DUGV�8 VHG�LQ�) LQODQGµ�� 1 DWDOLH�
.UDVKHQLQQLNRII·V�H[KLELW�´&DUGV�,VVXHG�
E\�WKH�5XVVLDQ�3RVWRIÀFH����������� DQG�
WKHLU�5HXVH�µ�DV�VKRZQ�DW�1RUGLD������



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

6RPHWLPHV�D�SDJH�IURP�D�VPDOO�FROOHFWLRQ�LQ�D�VWDUWHU�DOEXP�
RIIHUV�VRPHWKLQJ�WR�H[DPLQH�IXUWKHU�²�DQG�WKDW�LV�WKH�FDQGLGDWH�
IRU�WKLV�LVVXH���,W�LV�D�WKUHH�RU�PRUH�VHJPHQWHG�EODFN�FDQFHO�RQ�
DQ�RWKHUZLVH�QRUPDO���� SHQQL������ LVVXH�VWDPS�ZLWK�QR�RWKHU�
FDQFHOODWLRQ��VKRZQ�KHUH�DV�)LJXUH����

$W�ÀUVW�SDVV�WKH�VW\OH�UHVHPEOHV�OHWWHULQJ�LQ�D�VWUDLJKW�OLQH�
KDQGVWDPS�RI�VRPH�NLQG�²�DQG�SHUKDSV�WKDW�LV�ZKDW�LW�ZDV�PDGH�
IURP���+RZHYHU��WKHUH�LV�QR�GHÀQLWH�UHVHPEODQFH�WR�WKH�´JULGVµ�
EHLQJ�ZRUQ�OHWWHUV��RU�EHLQJ�PDGH�IURP�OHWWHUV���

7KHUH�DUH�VLPLODULWLHV�WR�WKH�/DLWLQHQ�+HOOPDQ������ERRN�
TXHVWLRQDEOH�FDQFHOV�RQ�SDJH� ����� VHFRQG�URZ�� � WK�FROXPQ�
FDQFHO�ZLWK��� EDUV��� EXW�LW�GHÀQLWHO\�LV�QRW�D�PDWFK���,Q�WKH�
FDWDORJ�����$ �LV�WKH�ULJKW�SHULRG��EXW�VHHPV�D�YHU\�XQFHUWDLQ�
PDWFK�XQOHVV�WKH���$ �FDQFHO�FRXOG�KDYH�EHHQ�ORQJHU��RU�KDYH�
EHHQ�ORQJHU�VOLJKWO\�HDUOLHU���&DQFHO���$ �LV�VKRZQ�LQ�)LJXUH�
��� DORQJ�ZLWK�FDQFHO������ � 7KH����� LV�VXUHO\�FORVHU�LQ�VW\OH��
HYHQ�WKRXJK�NQRZQ�RQO\�RQ�WKH�QH[W�LVVXH�RI��������� 7KH�RWKHU�
FDQFHOV�OLNH����� ��$�� DQG���� GRQ·W�UHDOO\�PDWFK��DQG�DUH�IURP�
D�PXFK�HDUOLHU�SHULRG��VHH�)LJXUH����

) LJXUH� �� LV�DQ�HQKDQFHG�SKRWR�RI�WKH�FDQFHO��ZKLFK�LI�
RQO\�D��� VHJPHQW�VKRUW�EDUV�SDWWHUQ��LW�PHDVXUHV��PP� ZLGH�
E\���PP�ORQJ�

+RZHYHU��LW�PD\�EH�D�VRPHZKDW�V\PPHWULFDO�SDWWHUQ�OLNH�
)LJXUH��� ZLWK��� RU��� VHJPHQWV��SRVVLEO\��ZLWK�WKH�OHIW�HQG�RI�LW�
DFFRXQWLQJ�IRU�WKH�� WK�ULJKW�PRVW�FDQFHO�VSRW�RQ�WKH�)LJXUH���
VWDPS�IURP�D�VHFRQG�VWULNH�RI�WKH�FDQFHO��,W�LV�KDUG�WR�WHOO�LI�WKH�
FDQFHO�GHYLFH�PLJKW�EH�D�VRIW�RU�KDUG�PDWHULDO�

)LJXUH�����$����SHQQL������LVVXH�ZLWK�D�EODFN�FDQFHO�

)LJXUH�����$�URXJK�GUDZLQJ�RI�WKH�)LJXUH�FDQFHOV����$�DQG�����

)LJXUH��'UDZLQJV�RI�WKH��FDQFHOV������ ��$�� DQG� ���DV�FRPPRQO\�
IRXQG�RQ�WKH������LVVXH�

)LJXUH����EHORZ�OHIW��(QKDQFHG�SKRWR�RI�RULJLQDO�FDQFHO�

)LJXUH����DERYH�ULJKW��2WKHU�IXOO�SDWWHUQV�LPDJLQHG�SRVVLEOH�

,W�LV�DOVR�DOZD\V�SRVVLEOH�WR�EH�JHQXLQH��EXW�WR�EH�DQRWKHU�
FRXQWU\ ·V� FDQFHO�� DOWKRXJK�WKLV� ��� S HQQL� YDOXH� ZDV� PRVW�
IUHTXHQWO\�XVHG�RQ�GRPHVWLF�PDLO�

$V�VWDWHG�EHIRUH�LQ�WKLV�´&RUN�&DQFHO�&RUQHU�µ�ZLWKRXW�
RWKHU� H[ DPSOHV� RU� VLJQLÀFDQW� DGGLWLRQDO� LQIRUPDWLRQ��WKLV�
FDQFHO·V�VWDWXV�LV�XQFHUWDLQ���,W�ZRXOG�EH�LQWHUHVWLQJ�LI�LW�ZHUH�
D�SURSHU�´FRUNµ�FDQFHO�

,I� \RX�KDYH�D�VWDPS�ZLWK�D�VLPLODU�FDQFHO��HYHQ�LI�LW�LV�QRW�
)LQQLVK��SOHDVH�OHW�XV�NQRZ���

,I� UHDGHUV�FDQ�SUHVHQW�LQIRUPDWLRQ�DQG�D�VFDQ�RU�D�JRRG�
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�(GLWRU�NQRZ��
6HQG�DQ\�LQIRUPDWLRQ��RU�\RXU�FRPPHQWV��WR�WKH�(GLWRU��RU�WR�
(G�)UDVHU������ 0DULQH�6WUHHW��)DUPLQJGDOH��1< �������� RU�E\�
H�PDLO�WR�HIUDVHU#PVQ�FRP

7KH�FDQFHO�LOOXVWUDWLRQV�VKRZQ�DV�) LJXUHV��� DQG���DUH�IURP�
WKH�UHIHUHQFH�FDWDORJ�E\�$ DUR�/ DLWLQHQ�' LH� ) LJXUHQVWHPSHO�
)LQQODQGV�²�3UHLVNDWDORJ��7KH�)LJXUH�&DQFHOODWLRQV�RI�)LQODQG�
²� 3ULFH�&DWDORJ��F�������²� VRIWERXQG����� SDJHV�²� 3UHVHQWHG�LQ�
��ODQJXDJHV�²*HUPDQ��)LQQLVK��6ZHGLVK��DQG�(QJOLVK�


 7KH�GHWDLO�DERXW�SRVVLEOH�FDQFHO�PHDVXUHPHQWV��7KH�
DSSUR[LPDWH�PHDVXUHPHQWV�DSSHDU�WR�EH��GRZQ�WKH�OHQJWK�RI�
WKH�FDQFHO��ZLWK�WRWDO�URXQGLQJ�ORVVHV�RI���� PP��� D��PP� ZLGH�
EDU��D����PP� VSDFH��D����PP� EDU��D��PP� VSDFH�DQG�D����PP�
EDU��RU�SHUKDSV�D����PP� EDU�WKDW�LV�VPXGJHG���7KHUH�LV�WKHQ�D�
VSDFH�RI��PP� WR�DQRWKHU�SRVVLEOH�SDUWLDO�EDU�²� ZKLFK�ZKHWKHU�
SDUW�RI�WKH�FDQFHO��RU�SDUW�RI�D�VHFRQG�VWULNH��LV�XQFOHDU��,I�WKH�
ZLGH����PP� EDU�LV�LQ�IDFW�D�VPXGJHG����PP� EDU��WKHQ�WKH�ÀQDO�
VHSDUDWLQJ�VSDFLQJ�WR�WKH�XQFOHDU�EDU�ZRXOG�EH��PP� LQVWHDG�RI�
�PP�� 7KLV�LV�VKRZQ�LQ�)LJXUH���

�7KH�&RUN�&DQFHO�&RUQHU�±�)LQQLVK�³)LJXUH�&DQFHOV´�
&RQWLQXLQJ�WKH�+XQW�IRU�1HZ�&DQFHO�'LVFRYHULHV����$Q�8QXVXDO�&RUN�&DQFHO�

RQ�D����3HQQL������7\SH�6WDPS�
%\�(G�)UDVHU

)LJXUH����(QODUJHG�WR�VKRZ�WKH�URXJK�PHDVXUHPHQWV�
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: H�DUH�YHU\�JUDWHIXO�WR�+DQQX�.DXSSL�DQG�WKH�
) LQQLVK�VWDPS�MRXUQDO�) LODWHOLVWL� IRU�VKRZLQJ�WKLV�
EHDXWLIXO�FRYHU��

:KHQ�WKH�)LUVW�: RUOG�ZDU�EURNH�RXW�RQ�$XJXVW�
�������� ZLWK�*HUPDQ\·V�GHFODUDWLRQ�RI�ZDU�DJDLQVW�
WKH� 5XVVLDQ�( PSLUH� � :H VWHUQ� GDWH�� DV� LQ� XVH� LQ�
)LQODQG�DV�ZHOO���)LQODQG�ZDV�DOVR�DW�ZDU��7KH�¶ZDU�
IURQW·�PHDQW�WKDW�DOO�FRPPXQLFDWLRQV�IURP�5XVVLD�
YLD�(XURSH�ZHUH�QRZ�EORFNHG��$OO�WKH�UDLOZD\�DQG�
SRVWDO�FRPPXQLFDWLRQV�FHDVHG��7KH�&HQWUDO�SRZHUV��
*HUPDQ\��$XVWUR�+XQJDU\�DQG�7XUNH\��PHDQW�WKDW�
WKHVH�VSUDZOLQJ�ODQGV�RI�FHQWUDO� ( XURSH�VHYHUHG�
) UDQFH��%HOJLXP�DQG�RWKHU�ZHVWHUQ�SRZHUV� IURP�
5XVVLD�LQ�WKH�HDVW�

7KH�5XVVLDQ�DQG�) LQQLVK�SRVW�RIÀFHV�KDG�WR�
ÀQG�DOWHUQDWLYH�URXWHV�IRU�PDLO�GHVWLQHG�IRU�ZHVWHUQ�
( XURSH�� RWKHU� 6FDQGLQDYLDQ�FRXQWULHV� DQG�WKH�$ P HULFDV��
( [ DP SOHV� RI� P DLO� IURP � 5 XVVLD·V� IDU�HDVWHUQ�WHUULWRULHV��
ZKLFK�ZRXOG�KDYH�QRUPDOO\� WUDYHOHG� �RQ�WKH�7UDQV�6LEHULDQ�
5DLOZD\�DQG�DFURVV�FHQWUDO�(XURSH�ZHUH�UHURXWHG�E\�VKLS�IURP�
9ODGLYRVWRFN�

,Q�QRUWKZHVW�)LQODQG�WKH�WRZQ�RI�7RUQLR�ZDV�VLWXDWHG�DW�
WKH�PRXWK�RI�WKH�7RUQLR�ULYHU�ZKHUH�LW�ÁRZHG�LQWR�WKH�*XOI�RI�
%RWKQLD��PDUNLQJ�WKH� IURQWLHU�EHWZHHQ�5XVVLDQ�) LQODQG�DQG�
6ZHGHQ��7KH�)LQQLVK�UDLOZD\�UDQ�XS�WR�7RUQLR�DQG�WKLV�UHPRWH�
WRZQ�VXGGHQO\�EHFDPH�D�PDMRU�FHQWHU�IRU�WKH�SDVVDJH�RI�PDLO�
WKURXJK�QHXWUDO�6ZHGHQ�WR�*UHDW�%ULWDLQ�DQG�ZHVWHUQ�(XURSH��
7RUQLR�ZDV�GHVLJQDWHG�WKH�SULPDU\�ORFDWLRQ�IRU�WKH�FHQVRULQJ�
RXWERXQG�PDLO�WR�ZHVWHUQ�(XURSH��,W�ZDV�IRUPDOO\�RSHQHG�RQ�
$XJXVW����������

7RUQLR�ZDV�WRWDOO\�XQSUHSDUHG�IRU�WKLV�VXGGHQ�IRFXV�RI�PDLO�
DQG�IURQWLHU�DWWHQWLRQ��' XULQJ�VSULQJ�DQG�VXPP HU��PDLO�ZDV�WDNHQ�
E\�ERDW�IURP�7RUQLR�WR�+DSDUDQGD�RQ�WKH�6ZHGLVK�VLGH��,Q�ZLQWHU�
WKH�PDLO�ZDV�FDUULHG�E\�VOHGJH�

$ W�WKH�EHJLQQLQJ�RI������� D�URSH�EULGJH�ZDV�VHW�XS�VSDQQLQJ�

WKH�IURQWLHU�²� FDQ�ZH�LPDJLQH�WKH�WUHSLGDWLRQ�RI�
SRVWPDQ�FDUU\ LQJ�PDLO�RQ�WKLV�SUHFDULRXV�URSH�
EULGJH��$ �UDLO�OLQN�ZDV�QRW�EXLOW�XQWLO������� ,Q�7)3 ��
9RO����� 1R����� )HEUXDU\������� DQ�DUWLFOH�E\�,ONND�
7HHULMRNL��RQ�WKH�7RUQLR�PDLO�FHQWHU�SLFWXUHG�WKH�
DFFXPXODWLRQ�RI�EDJV�RI�OHWWHU�PDLO�DQG�SDUFHOV��
ZKLFK�RYHUZKHOPHG�WKLV�VPDOO�UXUDO�RIÀFH��

+ DQQX�. DXSSL·V� EHDXWLIXO� FRYHU� Z DV�
UHJLVWHUHG�DW�+ HOVLQNL�RQ� ����9 ,,, �� ���� WKH� �� WK�
GD\�RI�WKH�ZDU�� ,W�ZDV�DGGUHVVHG�WR�6WRFNKROP��
6ZHGHQ�DQG�IUDQNHG�ZLWK�WZHQW\��� NRSHN������
5XVVLDQ�LVVXHV��REOLJDWRU\�IRU�PDLO�IURP�)LQODQG�
WR�DEURDG��7KH�IRUHLJQ�OHWWHU�UDWH�ZDV���� NRSHNV�
XS�WR���� JUDPV�DQG���� NRSHNV�UHJLVWU\�IHH��7KLV�

LV�WKH�ODUJHVW�UHSRUWHG�EORFN�RI�WKH��� NRSHN�VWDPSV�XVHG�LQ�
)LQODQG�

7KH�FRYHU�LV�PDUNHG�ZLWK�WKH�7RUQLR�FGV����� 9,,�� ���
N�O�D���PRUQLQJ���8QIRUWXQDWHO\�WKLV�LV�WKH�RQO\�UHDGDEOH�
7RUQLR�FGV��EXW�LQ�DV�PXFK�DV�WKHUH�LV�QR�7RUQLR�UHVHDOLQJ�
ODEHO���WKH�ZD[�VHDOV�ZHUH�UHPRYHG�RU�IHOO�RII�� ZH�FDQQRW�
EH�VXUH�RI�WKH�GHSDUWXUH�GDWH��EXW�LW�PXVW�KDYH�EHHQ�$XJXVW�
�� WK�DV�WKLV�LV�WKH�GDWH�UHVHDOLQJ�WDSHV�ZHUH�ÀUVW�XVHG�DW�WKH�
FHQVRU�RIÀFH��,QVWHDG��WKH�FHQVRU�ZURWH�E\�KDQG�XQGHU�WKH�
VWDPSV��$SSQDGW�DI�NULHJVFHQVXUHQ�LQ�6ZHGLVK�� � 2SHQHG�
E\�ZDU�FHQVRU��DQG�VHQW�LW�RQ�LWV�ZD\��3RVVLEO\�WKH�7RUQLR�
FGV�LV�D�GHSDUWXUH�PDUN�DQG�WKH�UHVHDOLQJ�WDSHV�KDG�QRW�\HW�
EHHQ�GHOLYHUHG�WR�WKH�FHQVRU�RIÀFH��,Q�DQ\�HYHQW��WKH�WXUQ�D�
URXQG�LV�UHPDUNDEOH�EHFDXVH�D�JUHDW�GHDO�RI�PDLO�ZDV�SLOHG�XS�
IRU�VHYHUDO�ZHHNV�DW�WKH�7RUQLR�RIÀFH�DZDLWLQJ�WKH�DWWHQWLRQ�
RI�WKH�FHQVRUV��

,I � DQ\RQH� P LJKW� KDYH� D� VLP LODU� LWHP � VXFK�DV� WKH�
PXOWLSOH�XVH�RI�WKH�5XVVLDQ��� NRSHN�VWDPS�RU�D�FRYHU�ZLWK�
D�KDQGZULWWHQ�FHQVRUVKLS�QRWDWLRQ��SOHDVH�VHQG�WKHP�WR�WKH�
(GLWRU�IRU�LQFOXVLRQ�LQ�D�IXWXUH�LVVXH�RI�WKH�QHZVOHWWHU�

6HFRQG�'D\�RI�&HQVRUVKLS���7RUQLR��$XJXVW���������
%\�/HRQDUG�7DQQ
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'LVFRYHU\�,WHPV

,�DP�FRQWLQXDOO\ �GUDZQ�WR�) LQQLVK�
VWDPSV� DQG� SRVWDO� KLVWRU\ � IRU� WKH�
VLQJOH� UHDVRQ�WKDW� LW� LV� VR�ULFK�LQ�
PDWHULDO� DQG�WKH� SRVVLELOLW\ � RI�
GLVFRYHU\ �� : KHUH�HOVH�FDQ�ZH�ÀQG�
QHZ�GHVWLQDWLRQV"� $QG�LQ�WKH�DUHD�
RI� ::, � FHQVRUVKLS�ZH� RQO\ � QHHG�
WR�À[�RXU�+XEEOH�WHOHVFRSH�RQ�WKDW�
VHFWRU�RI�WKH�SKLODWHOLF�XQLYHUVH�WR�
ÀQG�QHZ�PDUNV��H[WUHPH�GDWHV�DQG�
RWKHU�UHYHODWLRQV��

5 LJKW�� : H� KDYH� WZR�LWHPV� ZKLFK�
H[WHQG�KH�XVDJH�RI�+HOVLQNL�FHQVRU�
VWDPS�1 R�� ���� PDUN� ��� LQ� � ERWK�
GLUHFWLRQV��2Q�WKH�WRS�LV�D�SRVW�FDUG�
WR�'HQPDUN�ZLWK�DQ�H[LW�GDWH�RI�����
,9������ ZKLFK�LV�ODWHU�E\�IRXU�PRQWKV�
RI�WKH�SUHYLRXV�ODVW�NQRZQ�XVH���2Q�
WKH�ERWWRP�FRYHU�IURP�+HOVLQNL�WKH�
GHSDUWXUH�GDWH�LV����� ;�� ���� HDUOLHU�
E\� �ô� PRQWKV��)URP�WKH�FROOHFWLRQ�
RI�-RQ�,YHUVHQ�RI�'HQPDUN��

5LJKW��$V�D�UHVXOW�RI�DQ�DUWLFOH�LQ�7)3 �
ODVW�0D\� DQG�P\� GLVFXVVLRQ�RQ�IRUHLJQ�
GHVWLQDWLRQV�DW�12 5' ,$� ���E HIRUH�WKH�
) LQQLVK� DQG� 6ZHGLVK� SRVWDO� KLVWRU\�
VRFLHWLHV��WZR�QHZ�GHVWLQDWLRQV�KDYH�EHHQ�
UHSRUWHG��2Q�WKH�ULJKW�LV�D�ZRQGHUIXO����
SHQQL�SRVWDO�FDUG�WR�WKH�'DQLVK�*HQHUDO�
&RXQVHO�LQ�%RJRWD��&ROXPELD��)RU�WKH�
SHULRG�IURP������ WR������� WKLV�LV�WKH�RQO\�
UHSRUWHG�LWHP�

7KLV� ZRQGHUIXO� FDUG�ZDV� VXEPLWWG� E\�
-DQQH�6DKOVWHLQ�RI�(VSRR��)LQODQG�

/ HIW��6WDPS�FROOHFWRUV�ZHUH�LPSRUWDQW�FRUUHVSRQGHQWV�
WR�GLVWDQW�ODQGV�EHIRUH�WKH�RXWEUHDN�RI�::,�� 2Q�WKH�OHIW�
LV�D�SRVW�FDUG�IURP�)RUVVD�WR�0U��*LOHV�DW�WKH�0LOLWDU\�
+RVSLWDO�LQ�*LEUDOWDU�VHHNLQJ�WR�H[FKDQJH�VWDPSV��,W�LV�
WKH�RQO\�UHSRUWHG�LWHP�SULRU�WR�::,�� 6XUHO\�RWKHU�LWHPV�
DUH�SRVVLEOH��6HH�WKH�FKDUWV�RI�HOXVLYH�GHVWLQDWLRQV�LQ�WKH�
0D\������� 73) ��9RO������1R�����


