
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����‡�$XJXVW������‡�:KROH�1XPEHU���
,661����������

7KH�)LQQLVK�3KLODWHOLVW

(GLWRU·V�0HVVDJH��7KH�6SRLOHUV,Q�7KLV�,VVXH
7KH�)RXUWK�$VVLJQPHQW�RI�6WDWLRQ�
��1XPEHUV�RQ�WKH�+HOVLQNL�63%�5DLOZD\
)XQ�ZLWK�)LQQLVK�)'&V�����
3HUIRUDWLRQ�) RUJHULHV��&RSHQKDJHQ�6WDPS�
5HSDLUV��%HDXWLIXO�&OLSSLQJV
��������3HQQL�&OLFKp�&KDQJHV

7KH�QHZVOHWWHU�LV�DYDLODEOH�RQ�WKH�6&&�ZHEVLWH�
�VFF�RQOLQH�RUJ��IUHH�RI�FKDUJH�WR�DOO�PHPEHUV�RI�
WKH�6&&�DQG�WKH�JHQHUDO�SKLODWHOLF�FRPPXQLW\��
) RU�D�SULQWHG�DQQXDO�VXEVFULSWLRQ�D� ���� �8 6$�
	 � &DQDGLDQ�UHDGHUV� � DQG� ���� �, QWHUQDWLRQDO�
UHDGHUV��FRQWULEXWLRQ�WR�FRYHU�SULQWLQJ�P DLOLQJ�
FRVWV�LV�DSSUHFLDWHG��

)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��&$������

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

7KH�)LQQLVK��3KLODWHOLVW

7)3 �3ULQWHU�
$OSKDJUDSKLFV
������ $OSKDUHWWD�+LJKZD\
5RVZHOO��*$������

) LJXUH� ��� $�YHU\ �DYHUDJH�EXW�
JHQXLQH�1RUPD���� &RSHQKDJHQ�
VWDPS�

) LJXUH� ��� 7KH� LQH[SHQVLYH�
1 RUPD� ��6 $ �� SHUIHG� ��� [�
���� LV� WKH� EDVH� VWDPS�IRU� WKH�
&RSHQKDJHQ�IRUJHULHV�

$ V� -XKDQL� 2 ODP R� KDV� SRLQWHG� RXW� LQ�
WKH� SUHIDFH� WR� KLV� FRPSUHKHQVLYH� ) LQODQG�
5HIHUHQFH� 0 DQXDO� RI� ) RUJHULHV�� �+ HOVLQNL��
���� � �WKDW�WKHUH�DUH�QXPHURXV� IRUJHULHV�RI�
) LQQLVK�VWDPSV��PDQ\�PRUH�WKDQ�FROOHFWRUV�DQG�
GHDOHUV�ZRXOG�OLNH�\RX�WR�EHOLHYH��7KH�H%D\�
,QWHUQHW�GHSDUWPHQW�VWRUH�SURYLGHV�D�ZRUOGZLGH�
PDUNHW�SODFH�IRU�WKHVH�ERJXV�LWHPV�� ,Q�IDFW��
WKH�SUHYDOHQFH�RI�IRUJHULHV�RQ�H%D\�LV�VXFK�D�
FRQFHUQ�WKDW�PDQ\�SKLODWHOLF�VRFLHW\�MRXUQDOV�
GHYRWH�D�UHJXODU�FROXPQ�H[SRVLQJ�WRWDO�VWDPS�
IRUJHULHV��UHSDLUV��UHSHUIRUDWLRQV��HVSHFLDOO\�RI�
VWDPSV�UHSUHVHQWHG�DV�¶FRPSRXQG�SHUIRUDWHG�·��
UHJXPP LQJ� RI� H[SHQVLYH� FODVVLF� VWDP SV��
FDQFHOODWLRQ�IRUJHULHV��DOWHUDWLRQV�WR�FRYHUV��
PDGH�XS�FRYHUV�� DOWHUHG� SRVWDO� HQWLUHV� DQG�
VR�IRUWK�

7KH� LWHP � SLFWXUHG�LQ�) LJXUH� �� Z DV�
UHFHQWO\�RIIHUHG�RQ�H%D\�E\� D�ZHOO�NQRZQ�
VHOOHU�RI� ) LQQLVK�PDWHULDO�� ,W�ZDV�GHVFULEHG�
DV� ´ ) LQODQG� ����� ��� 3� 5 HG��&RSHQKDJHQ�
3ULQWLQJ""µ�$SSDUHQWO\��WKH�VHOOHU�KLPVHOI�KDG�
VRPH�PLVJLYLQJV�DERXW�WKH�ERQD�ÀGHV�RI�WKH�
LWHP�DQG�EX\HUV�DJUHHG��7KHUH�ZHUH�IRXU�ELGV��
WKH�KLJK�ELG�ZDV��������� IDU�VKRUW�RI�WKH������
����� XVXDOO\�SDLG�IRU�D�ÀQH�WR�VXSHUE�JHQXLQH�
XVHG�FRS\��,QDVPXFK�DV�WKHUH�LV�D�PDUNHW�IRU�
IRUJHULHV��LW�LV�XQIRUWXQDWH�WKH�VHOOHU�FRXOG�QRW�
EULQJ�KLPVHOI�WR�RIIHU�WKH�LWHP�IRU�ZKDW�LW�LV��D�
SRRUO\�H[HFXWHG�6HQDWH�SULQWLQJ�IRUJHU\�

7KH� &RSHQKDJHQ�VWDPSV� DOZD\ V� KDYH�
VKDUS�SHUIRUDWLRQV�DQG�DUH�FRPE�SHUIRUDWHG�
���[�������� (G�)UDVHU�QRWHV�WKDW�WKHUH�DUH����
KRUL] RQWDO�KROHV�DQG����YHUWLFDO�KROHV�EHWZHHQ�
WKH�FRUQHU�KROHV�XQOHVV�WKH�FRPE�PLVVWHSV�DQG�
FXWV�D�VWDPS�WRR�VKRUW��,Q�WKH�VWDPS�LOOXVWUDWHG�
LQ�)LJXUH���� WKH�FRPE�KDV�WRR�IHZ�KROHV�ERWK�
KRUL] RQWDOO\� DQG�YHUWLFDOO\� DQG�WKH�UHSHUÀQJ�LV�
RQ�D�6HQDWH��QRW�D�&RSHQKDJHQ�SULQWLQJ�

7KH� ) LQODQG�5HIHUHQFH� 0 DQXDO� RI�
) RUJHULHV� LOOXVWUDWHV� KXQGUHGV� RI� IRUJHULHV�
DQG�DOWHUHG�LWHPV��) RU�SXUSRVHV�RI�FRPSDULVRQ��
D�FOHDU�SLFWXUH�RI�D�JHQXLQH�VWDPS�LV�XVXDOO\�
VKRZ Q�WRJHWKHU� Z LWK�WKH� IRUJHU\�� 6HULRXV�
FROOHFWRUV�DUH�XUJHG�WR�DFTXLUH�WKH�WKUHH�YROXPH�
VHW�RI�WKLV�HVVHQWLDO�UHIHUHQFH�PDQXDO�

)LJXUH���� 7KLV�LWHP�ZDV�RIIHUHG�
RQ�H%D\ �DV�D�&RSHQKDJHQ� ��S�
""� ,W� VROG�IRU� �������� 7KLV�
LOOXVWUDWLRQ�ZDV�WDNHQ�IURP�H%D\�
DQG�WKH�FRORU�LV�QRW�FRUUHFW�

&RQWLQXHG�RQ�3DJH���
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) XQ�ZLWK�) LQQLVK�) LUVW�' D\�&RYHUV�²���
7KH������ 0 DQQHUKHLP �DQG�5 \ WL�,VVXHV

%\� $ ODQ�:D UUHQ

2Q�'HFHPEHU���������� )LQODQG�UHOHDVHG�WZR�VHWV�
RI�VL[� VWDPSV�HDFK�WR�KRQRU�) LHOG�0 DUVKDO�0 DQQHUKHLP�
�1 RUPD���� ���� ��DQG�3UHVLGHQW�5\ WL��1 RUPD���� ���� ���
0 DQQHUKHLP�ZDV�SUHYLRXVO\�KRQRUHG�ZLWK�D�VWDPS�
LQ����� �VHH�´)XQ�ZLWK�)LQQLVK�)LUVW�'D\� &RYHUV�²� �µ�
LQ�7)3 �YRO����QR�����$XJXVW�������

� &DUO�*XVWDI�(PLO�0DQQHUKHLP�ZDV�ERUQ�-XQH�
�������� DQG�VRXJKW�D�PLOLWDU\�FDUHHU�LQ�KLV�HDUO\�\HDUV��
+RZHYHU��KH�ZDV�H[SHOOHG�IURP�FDGHW�VFKRRO�DQG�WKH�
) LQQLVK�&DGHW� &RUSV� GXH� WR� KLV� UHEHOOLRXV� QDWXUH��

'HQLHG�RSSRUWXQLWLHV�LQ�)LQODQG�KH�VWXGLHG�LQ�5XVVLD�
DQG�JUDGXDWHG�IURP�FDYDOU\�VFKRRO�

� )ROORZLQJ�VHUYLFH�LQ�WKH�,PSHULDO�&KHYDOLHU�
* XDUG�DQG�WKHQ�WKH�5XVVR�-DSDQHVH�:D U��KH�HYHQWXDOO\�

DFKLHYHG�WKH�UDQN�RI� / LHXWHQDQW�* HQHUDO��+ RZHYHU��
0 DQQHUKHLP � IHOO� RXW� RI� IDYRU� LQ�5 XVVLD� GXULQJ�
WKH� 5HYROXWLRQ�DQG�UHWXUQHG�WR�) LQODQG�ZKHUH� KH�
ZLWKGUHZ�IURP�SXEOLF�OLIH�IRU�VRPH�\HDUV��,Q������ KH�
ZDV�DSSRLQWHG�)LHOG�0DUVKDO�DQG�LQ������ ZDV�QDPHG�
FRPPDQGHU�LQ�FKLHI�RI�WKH�DUPHG�IRUFHV�RI�)LQODQG�

� 0DQQHUKHLP�VHUYHG�DV�SUHVLGHQW�RI�)LQODQG�
����������� +H�GLHG�-DQXDU\����������� )LJXUH��� VKRZV�
DQ�)'&� RI�WKH�0DQQHUKHLP�LVVXH�FDQFHOOHG�DW�/RKMD�
DQG�VHQW�WR�6ZHGHQ��) LJXUH��� LV�DQRWKHU�) ' &�WR�6ZHGHQ�
EHDULQJ�D�ODUJH�GLDPHWHU�+HOVLQNL�KDQG�FDQFHOODWLRQ��
7KHUH�DUH�WKUHH�PRUH�+HOVLQNL�FDQFHOV�XVHG�RQ�)'&V�
RI�WKLV�LVVXH�DV�VKRZQ�LQ�)LJXUH���� 6LQFH�PRVW�ÀUVW�GD\�
FRYHUV�RI�WKHVH�WZR�LVVXHV�XVH�WKH�HQWLUH�VHW�RI�VWDPSV��
WKH�UDWHV�DUH�JURVVO\�RYHUSDLG��HYHQ�ZKHQ�LQFOXGLQJ�
UHJLVWHUHG�DQG�DLU�PDLO�VHUYLFHV�

� 5LVWR�5\WL�ZDV�ERUQ�)HEUXDU\���� ������ +H�
VWXGLHG�ODZ�DQG�EHFDPH�D�PHPEHU�RI�3DUOLDPHQW��) URP�
����� WR������ KH�ZDV�)LQDQFH�0LQLVWHU�DQG�WKHQ�VHUYHG�
RQ�WKH�&LW\�&RXQFLO�RI�+HOVLQNL������������ 5\WL�ZDV�

)LJXUH����DERYH��)LJXUH����EHORZ�

) LJXUHV� �D�� �E�DQG� �F�� 7KH�WKUHH�DGGLWLRQDO�+ HOVLQNL�
FLUFXODU�GDWH�VWDPSV�XVHG�WR�FDQFHO�WKH�0 DQQUKHLP�) ' &V�
RQ�'HFHPEHU����������
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) LJXUH���� $ERYH��UHYHUVH�VLGH�RI�FRYHU�VKRZQ�EHORZ��FURSSHG��
)LJXUH����%HORZ�

)LJXUH����

)LJXUH���

JHQHUDO�GLUHFWRU�RI�)LQODQGV�%DQN�IURP������ WR������� +H�
WKHQ�VHUYHG�DV�3ULPH�0 LQLVWHU����� ������ DQG�ZDV�3UHVLGHQW�
RI�)LQODQG������������ 'XH�WR�KLV�DOOLDQFH�ZLWK�*HUPDQ\�
KH�ZDV�FRQYLFWHG�LQ������ RI�EHLQJ�D�ZDU�FULPLQDO�DQG�ZDV�
LPSULVRQHG�XQWLO������ ZKHQ�KH�ZDV�UHOHDVHG�GXH�WR�SRRU�
KHDOWK��5\WL�GLHG�2FWREHU����������

� ) LUVW�GD\� WUHDWPHQW�ZDV�DIIRUGHG�WKH�3UHVLGHQW�5\ WL�
LVVXH�VLPLODU�WR�WKDW�IRU�WKH�0DQQHUKHLP�VWDPSV��)LJXUH���
LV�D�FDFKHWHG�FRYHU�IURP�/RKMD�DQG�)LJXUH���� FDQFHOOHG�DW�
+HOVLQNL��EHDUV�D�JHQHULF�ER[HG���ODQJXDJH�FDFKHW�

� 7KH� DXWKRU� KDV� ODUJH� EXVLQHVV� ) ' &V� RI� WKHVH�
WZR�VHWV�WKDW�ZHUH�VHQW�WR�*HUPDQ\��7KHVH�FRYHUV�EHDU�DQ�
LQWHUHVWLQJ�YDULHW\�RI�FHQVRU�PDUNLQJV�DQG�ODEHOV��7KH\� ZHUH�
VHQW�YLD�DLU�PDLO�DQG�UHJLVWHUHG��2Q�WKH�IURQW�RI�WKH�FRYHUV��
ERWK�KDYH�WKH�FLUFXODU�YLROHW�KDQGVWDPSHG�)LQQLVK�FHQVRU�
PDUNLQJ�DQG�WZR�ODEHOV�WKDW�ZHUH�DSSOLHG�LQ�*HUPDQ\��

� 7KH�JUHHQ�ODEHO��)LJXUH���� UHDGV�´'HU�=ROOVWHOOH�
YRU]XI•KUHQµ�LQGLFDWLQJ�WKH�OHWWHU�PXVW�JR�WR�WKH�&XVWRPV�
' HSDUWPHQW��2 Q�WRS�RI�WKLV�ODEHO�LV�D�SLQN�RQH�WKDW�LQGLFDWHV�
WKH�OHWWHU�LV�GXW\�IUHH�DQG�FOHDUHG�E\� WKH�FXVWRPV�RIÀFH�
LQ�%HUOLQ��)LJXUH��� LV�WKH�UHYHUVH�RI�WKH�FRYHU�VKRZLQJ�LW�
ZDV�RSHQHG�DQG�UHVHDOHG�ZLWK�FHQVRU�WDSH�LQ�%HUOLQ�DQG�
WLHG�ZLWK�WKH�W\SLFDO�UHG�KDQGVWDPS��$ �GDUN�JUHHQ�ODEHO�
ZDV�DOVR�DSSOLHG�WR�VKRZ�WKDW�WKH�OHWWHU�ZDV�UHVHDOHG�DIWHU�
SUHVHQWDWLRQ�WR�WKH�FXVWRPV�RIÀFH�
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7KH��WK�$VVLJQPHQW�2I�7KH�1XPEHUV�7R�7KH�6WDWLRQV�2Q�
7KH�+HOVLQNL�²�6W��3HWHUVEXUJ�5DLOZD\�/LQH�

E\�1RUPDQ�&��)UDQNOLQ

) LJXUH� � �� $QQRXQFHPHQW� E\ � WKH� 5DLOZD\ �$GPLQLVWUDWLRQ� RI� WKH�
RSHQLQJ�RI�WKH�2VHUNL�VWDWLRQ�LQ�-XQH������

,W�LV�QRZ�ZHOO�NQRZQ�WKDW�WKH�VWDWLRQV�RQ�WKH�UDLOZD\�OLQH�
IURP�+HOVLQNL�WR�6W��3HWHUVEXUJ��3LHWDUL��ZHUH�DVVLJQHG�QXPEHUV�
E\� WKH� ) LQQLVK�5DLOZD\� $ GPLQLVWUDWLRQ�DQG�WKH�%URFNKDXV�
(QF\FORSDHGLD�RI����� � �OLVWHG�WKH�RULJLQDO���� VWDWLRQV�DV�ZLWK�
QXPEHUV� �� WR� ���� 7KH�WKUHH�QHZ�VWDWLRQV��RSHQHG�EHIRUH� ��
1 RYHPEHU������� � . RXYROD��-RNHOD��DQG�0 DOP���ZHUH�JLYHQ�WKH�
QXPEHUV�������� DQG����E\�WKH�5DLOZD\�$ GPLQLVWUDWLRQ��$ OWKRXJK�
WKLV�DXWKRU�KDG�XVHG�WKH�´%URFNKDXVµ�OLVW�LQ�WKH�ODWH�����V� LW�
ZDV�QRW�LQFOXGHG�LQ�WKH�DUWLFOH�RQ�)LQQLVK�732� FDQFHOODWLRQV�
SXEOLVKHG�LQ�WKH� ) HVWVFKULIW�GHU�%ULHIPDUNHQVDPPOHYHUHLQ�
H�Y�� / HYHUNXVHQ� ´ ) LQQLVKH�%DKQSRVWVWHPSHO� ����� ²� ���� µ�
LQ������ LQ�*HUPDQ� ���7KLV�DUWLFOH�ZDV�UHFHQWO\�UHIHUUHG�WR�E\�
0DUWWL�/HSROD�LQ�)LODWHOLVWL�������� � ��(YHQ�ZKHQ�D�FRQGHQVHG�
YHUVLRQ�RI�WKLV� * HUPDQ�DUWLFOH�ZDV�SXEOLVKHG�6HSW� ����� LQ�
6FDQGLQDYLDQ�&RQWDFW� �WKHUH�ZDV�RQO\�D�VKRUW�PHQWLRQ�RI�WKH�
QXPEHUV�DVVLJQHG�WR�WKH�PDLQ�VWDWLRQV�LQ�WKH�� VW�� � QG�DQG�� UG�
DVVLJQPHQWV�DQG�QR�IXOO�OLVW�RI�HDFK�VWDWLRQ�QXPEHU��

,W�ZDV�QRW�XQWLO������ ZKHQ�+HOOPDQ�DQG�,WNRQHQ� �SXEOLVKHG�
D�FRPSOHWH�OLVW�RI�WKH�� VW��� QG�DQG��UG�QXPEHULQJ�RI�WKH�VWDWLRQV�RQ�
WKH�+HOVLQNL�²� 6W��3HWHUVEXUJ�OLQH�WKDW�PRUH�FROOHFWRUV�EHFDPH�
DZDUH�RI�WKLV�QXPEHULQJ���7KLV�OLVWLQJ�ZDV�DOVR�LQFOXGHG�DV�
$ SSHQGL[� ,, �LQ�D�ERRN�E\�+HOOPDQ�DQG�6DDULQHQ�RQ�7KH�5DLOZD\�
3DUFHO�6WDPSV�RI�)LQODQG�LQ������ EXW�ZLWKRXW�DQ\�FKDQJHV�
IURP�WKH������Y HUVLRQ� � ��,WNRQHQ�KLPVHOI��LQ�KLV�RZQ�FROOHFWLRQ�
RI� ) LQQLVK�732 �VWULNHV��KDG�LQFOXGHG�D�OLVW�RI�WKH�QXPEHUV�
DVVLJQHG�WR�WKH�VWDWLRQV�RQ�WKH�+HOVLQNL�²� 6W��3HWHUVEXUJ�OLQH�
LQ������ EXW�GLG�QRW�LQFOXGH�2VHUNL�ZLWK�WKH�QXPEHU���� ,QVWHDG�
: DONHDVDDUL�UHWDLQHG�LWV�1ƒ��� DQG�.XRNDOOD�ZDV�JLYHQ�1ƒ����
ZLWK�7HULMRNL�EHLQJ�1ƒ����7KLV�FROOHFWLRQ�ZDV�ODWHU�SXUFKDVHG�
E\� WKH�)LQQLVK�3RVWDO�0XVHXP�DQG�FDQ�QRZ��E\� UHTXHVW��EH�
YLHZHG�LQ�WKH�DUFKLYHV�WKHUH� ��

7KLV� SXEOLFDWLRQ� E\�+ HOOP DQQ�DQG�,WNRQHQ�LQ� �����
SURPSWHG�WKLV�DXWKRU�WR�SXEOLVK�LQ�*HUPDQ�LQ�3KLODWHOLVWLVFKH�
1DFKULFKWHQ�GHU�)RUVFKXQJVJHPHLQVFKDIW�1RUGLVFKH�6WDDWHQ�
WKH�OLVW�RI�WKH�QXPEHUV�DVVLJQHG�WR�WKH�VWDWLRQV�RQ�WKH�+HOVLQNL�
²� 6W�� 3HWHUVEXUJ� UDLOZ D\� OLQH� EHWZ HHQ�0 DUFK� ����� DQG�
1 RYHPEHU� ���� � �� �WKH�VR�FDOOHG� �WK�$ VVLJQPHQW���7KLV�OLVW�
DVVLJQHG�WKH�QXPEHUV��� WR���� WR�WKRVH�VWDWLRQV�WKRXJKW�WR�EH�
RSHQ�IRU�SDVVHQJHU�WUDIÀF�DW�WKDW�WLPH��6RPH�DVVXPSWLRQV�
ZHUH�KRZHYHU�PDGH���H�J��WKH�DVVLJQPHQW�RI�QXPEHU�´�µ� WR�
2 VHUNL���EHFDXVH�VRPH�RI�WKH�FULWLFDO�SRVWDO�LWHPV�WR�VXSSRUW�WKLV�
DVVLJQPHQW�KDG�QRW�\ HW�EHHQ�GLVFRYHUHG��7KH�OLVW�ZDV�SXEOLVKHG�
LQ�(QJOLVK�LQ�DQ�DUWLFOH�E\�WKLV�DXWKRU�RQ�́&ROOHFWLQJ�)LQQLVK�
5DLOZD\�3RVW�2IÀFH�&DQFHOODWLRQVµ�LQ�7KH�)LQQLVK�3KLODWHOLVW�
LQ�0D\����� �

5HQHZHG�LQWHUHVW�LQ�WKLV�WKHPH�RI�WKH�VWDWLRQ�QXPEHUV�ERWK�
ZLWKLQ�DQG�RXWVLGH�) LQODQG�KDV�QRZ�SURPSWHG�WKLV�DXWKRU�WR�WDNH�
D�QHZ�ORRN�DW�WKHVH�SXEOLVKHG�DVVLJQPHQWV�WR�VHH�LI�WKHUH�LV�QHZ�
HYLGHQFH�WR�HLWKHU�VXSSRUW�WKH�� WK�$ VVLJQPHQW�SXEOLVKHG�LQ������
DQG������ RU�WR�UHYLVH�WKLV�LQ�WKH�OLJKW�RI�QHZ�NQRZOHGJH��0XFK�
RI�WKLV�UHVHDUFK�KDV�EHHQ�FDUULHG�RXW�LQ�WKH�OLEUDU\�RI�WKH�) LQQLVK�

5DLOZD\V�LQ�+HOVLQNL��DQG�FRQVLGHUDEOH�KHOS�ZDV�JLYHQ�E\�0U�
0 DUNNX�3DUNRQHQ��0 DQDJHU�RI�WKH�/ LEUDU\� DQG�' RFXPHQWDWLRQ�
VHUYLFH�RI�WKH�95�*URXS�LQ�ORFDWLQJ�WKH�RULJLQDO�OLWHUDWXUH��

7KH�VWDUWLQJ�SRLQW�IRU�WKLV�UHVHDUFK�ZDV�WR�GHWHUPLQH�ZKHQ�
WKH�VWDWLRQV�RQ�WKH�UDLOZD\�OLQH�IURP�+HOVLQNL�WR�6W��3HWHUVEXUJ�
KDG�EHHQ�RSHQHG��6XFK�D�WDEOH�KDG�EHHQ�FRPSLOHG�E\�. DUL�
2 MDQSHUl �VRPH� \ HDUV�DJR�� ��EXW�XQIRUWXQDWHO\� WKHVH�WDEOHV�
KDG�QRW�EHHQ�XSGDWHG�ZLWK�PRUH�UHFHQW�NQRZOHGJH�DQG�VR�
HDFK�GDWH�WKHUH�KDG�WR�EH�FURVVHG�FKHFNHG�DJDLQVW�WKH�RULJLQDO�
OLWHUDWXUH�

,I�ZH�UHWXUQ�WR�WKH�HDUOLHU�SXEOLFDWLRQV�LW�FDQ�EH�IRXQG�WKDW�
LQ������ DQ�DUWLFOH�ZDV�SXEOLVKHG�LQ�6FDQGLQDYLDQ�&RQWDFW�� �RQ�
´7KH�UDLOZD\�OLQH�IURP�6W��3HWHUVEXUJ�WR�WKH�)LQQLVK�ERUGHUµ��
7KLV�DUWLFOH�PHQWLRQHG�WKDW�2 VHUNL�KDG�EHHQ�JLYHQ�WKH�1 ƒ�
�� LQ�WKH�UHDVVLJQPHQW�RI�WKH�VWDWLRQ�QXPEHUV�LQ������� �WKLV�
UHDVVLJQPHQW�LV�QRZ�NQRZQ�WR�KDYH�RFFXUUHG�LQ�0DUFK������
²� VHH�ODWWHU�GLVFXVVLRQ���,Q�WKH�VDPH�MRXUQDO�DW�WKH�VDPH�WLPH�
WKH�ZHOO�NQRZQ�(QJOLVK�VSHFLDOLVW�RQ�)LQQLVK�VWDPSV��5RQDOG�
. QLJKWRQ�FDPH�WR�WKH�VDPH�FRQFOXVLRQ�WKDW�LW�ZDV�2 VHUNL�VWDWLRQ�
ZKLFK�ZDV�JLYHQ�WKH�QHZ�QXPEHU����� ��

%RWK�DUWLFOHV�KRZHYHU�RQO\�OLVWHG�WKH�QXPEHUV�DVVLJQHG�WR�
WKH�VWDWLRQV�DV�IDU�DV�7HULMRNL��ZKLFK��LQ�WKH�SHULRG�IURP������
WR������� ZDV�WKH�ÀUVW�VWDWLRQ�DIWHU�WKH�)LQQLVK�5XVVLDQ�ERUGHU��
1HLWKHU�DXWKRU�KRZHYHU�JDYH�DQ\�UHDVRQ�IRU�WKLV�DVVLJQPHQW��
+HOOPDQQ�LOOXVWUDWHG�WKH�2VHUNL�VLQJOH�OLQH�FDQFHOODWLRQ�LQ�KLV�
KDQG�ERRN�RQ�´7KH�5DLOZD\� 3DUFHO�6WDPSV�RI�) LQODQGµ� �EXW�WKLV�
LWHP�ZDV�IURP������� DQG�WKXV�WRR�ODWH�WR�EH�XVHG�DV�HYLGHQFH�
WKDW�2 VHUNL�ZDV�RQH�RI�WKH�VWDWLRQV�WR�EH�JLYHQ�D�QHZ�QXPEHU�LQ�
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)LJXUH����� 5XVVLDQ�SRVWFDUG�IURP�: DONHDVDDUL��VWDWLRQ���� WR�7HULMRNL�GDWH�
VWDPSHG�-XO\����������

)LJXUH���� $QQRXQFHPHQW�E\�WKH�3RVWDO�$GPLQLVWUDWLRQ�RI�WKH�RSHQLQJ�
RI�WKH�.XRNDOOD�SODWIRUP�LQ�-XQH������

������ ,W�LV�KRZHYHU�QRZ�NQRZQ�WKDW�2VHUNL�VWDWLRQ�ZDV�RSHQHG�
IRU�SDVVHQJHU�WUDIÀF�´LQ�WKH�PLGGOH�RI�-XQH�RI�WKLV�\HDUµ��L�H��
���� ���6HH�) LJXUH�� �� ��DOEHLW�LQLWLDOO\�RQO\� IRU�VXPP HU�WUDIÀF��EXW�
E\������ WKHUH�ZDV�FRQVLGHUDEOH�WUDIÀF�IURP�2VHUNL�VWDWLRQ�DQG�
DFFRUGLQJ�WR�WKH�$QQXDO�5HSRUW�RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�
LQ����� �� �2VHUNL�ZDV�WKH�VWDWLRQ�SURGXFLQJ�WKH�WHQWK�KLJKHVW�
LQFRPH�IRU�WKH�) LQQLVK�5DLOZD\ V���DQG�DOPRVW��� � �PRUH�LQFRPH�
WKDQ�WKDW�SURGXFHG�DW�5LLKLPlNL���,W�LV�WKHUHIRUH�VXUSULVLQJ�WKDW�
2VHUNL�ZDV�QRW�JLYHQ�D�VWDWLRQ�QXPEHU�LQ������ ZKHQ�WKH�� UG�
5HQXPEHULQJ�ZDV�LQWURGXFHG��EXW�WKLV�ZDV�QRW�WKH�FDVH��

$W�WKH�VDPH�WLPH�RQH�FDQQRW�LJQRUH�WKH�IDFW�WKDW�D�VWDWLRQ�
KDG�EHHQ�RSHQHG�DW�7LSXQD��VRPH��� .PV� DIWHU�/HYDVFKRYD�LQ�
5XVVLD��VRPHWLPH�LQ������E HFDXVH�WKH�́ * UDSKLF�WDEOH�RI�QRUPDO�
WUDLQV�EHWZHHQ�6W��3HWHUVEXUJ�DQG�+HOVLQNLµ�� �OLVWV�WKLV�VWDWLRQ��
+RZHYHU�QR�SDVVHQJHU�WUDLQV�DUH�VWRSSLQJ�WKHUH��DQG�HYHQ�DV�ODWH�
DV������QR� LQFRPH�LV�EHLQJ�UHFHLYHG�IURP�WKH�VDOH�RI�WUDLQ�WLFNHWV�
WKHUH���ZKLOVW�2VHUNL�KDG�JHQHUDWHG�)PN� ������� LQ�LQFRPH�LQ�
WKDW�\HDU�� ���7KXV�7LSXQD�FDQ�EH�UHMHFWHG�DV�D�SRWHQWLDO�VWDWLRQ�
WR�UHFHLYH�D�QXPEHU�LQ������� 7KH�VWDWLRQ�ZDV�LQ�IDFW�SXUHO\�D�
JRRGV�VWDWLRQ�DQG�QRW�HYHQ�ORFDO�WUDLQV�IURP�6W��3HWHUVEXUJ�WR�
:D ONHDVDDUL��DUH�VKRZQ�VWRSSLQJ�WKHUH�LQ�WKH�VXPP HU�RI����� �� ��
7KHUH�ZDV��KRZHYHU��D�JRRGV�WUDLQ��1ƒ������ ZKLFK�UDQ�EHWZHHQ�
7LSXQD�DQG�6W��3HWHUVEXUJ�DW�WKLV�WLPH�

$ OWKRXJK�7LSXQD�FDQ�EH�HOLPLQDWHG��WKLV�LV�QRW�WKH�FDVH�ZLWK�
2 VHUNL��,I �2 VHUNL�KDG�EHHQ�JLYHQ�WKH�1 ƒ��� LQ�0 DUFK������ WKHQ�DOO�
VWDWLRQV�DIWHU�2VHUNL�ZRXOG�PRYH�XS�RQH�QXPEHU��LQ�SDUWLFXODU�
: DONHDVDDUL�ZRXOG�EH�DVVLJQHG�WKH�1ƒ��� LQVWHDG�RI�1ƒ��� ZKLFK�
KDG�SUHYLRXVO\�EHHQ�XVHG��7KLV�LV�LQ�IDFW�WKH�FDVH��7KLV�DXWKRU�
KDV�5XVVLDQ�SRVWDO�FDUGV�IURP�: DONHDVDDUL�LQ�-DQXDU\�DQG�PLG�
0 DUFK������ ZLWK�WKH�VWDWLRQ�QXPEHU���� DQG�RWKHU�5XVVLDQ�SRVWDO�
FDUGV�IURP�-XQH�DQG�-XO\������ ZLWK�WKH�VWDWLRQ�QXPEHU���� 2QH�
RI�WKHVH�ODWHU�FDUGV�LV�VKRZQ�LQ�)LJXUH���� 0RVW�RI�WKHVH�FDUGV�
FRPH�IURP�FRUUHVSRQGHQFH�EHWZHHQ�0DULD�(KUVWURP�DQG�HLWKHU�
PHPEHUV�RI�WKH�%DHFNPDQ�IDPLO\�LQ�7HULMRNL�RU�: LERUJ�RU�KHU�
XQFOH�DQG�DXQW��*UlIYLQQDQ�(� YRQ�(WWHU��LQ�1\E\ ��DQG�IURP�WKLV�
FRUUHVSRQGHQFH�LW�LV�QRZ�NQRZQ�WKDW�0DULD�(KUVWURP�KHUVHOI�
OLYHG�LQ�: DONHDVDDUL��7KXV�WKHUH�LV�FOHDU�HYLGHQFH�WKDW�1ƒ��� ZDV�
DVVLJQHG�WR�: DONHDVDDUL�IURP�ODWH�0DUFK������RQZDUGV�

$EVROXWH�FRQÀUPDWLRQ�RI�1ƒ��� EHLQJ�DVVLJQHG�WR�2VHUNL�
ZRXOG�EH�SRVWDO�LWHPV�ZLWK�FDQFHOODWLRQ�GDWHV�EHWZHHQ�ODWH�
0DUFK������ DQG�'HFHPEHU������� 7KHVH�KDYH�KRZHYHU�QRW�
\HW�EHHQ�VHHQ��7KLV�LV�QRW�WRR�VXUSULVLQJ�EHFDXVH�WKH�+HOVLQNL�
PDLO�WUDLQ�GLG�QRW�VWRS�DW�2VHUNL�VWDWLRQ��$OVR�RQH�QHHGV�WR�
UHPHPEHU� WKDW� SDVVHQJHUV� DW� 2 VHUNL� SXUFKDVHG�WLFNHWV� WR�
VWDWLRQV�LQ�5XVVLD�� ��RQO\���� WLFNHWV�KDYLQJ�EHHQ�SXUFKDVHG�LQ�
����� IRU�: LERUJ��DQG�WKHUH�ZHUH�QR�VDOHV�WR�VWDWLRQV�EH\RQG�
: LERUJ��7KXV�LW�LV�FOHDU�WKDW�WKHUH�ZDV�OLWWOH�FRQWDFW�EHWZHHQ�
WKH�5XVVLDQV�XVLQJ�2 VHUNL�6WDWLRQ�DQG�) LQODQG�DQG�LI�DQ\�SRVWDO�
LWHPV�H[LVW�ZLWK�WKH�2VHUNL�1ƒ��� WKH\�ZLOO�EH�PRVW�OLNHO\�EH�
WR�SODFHV�LQ�5XVVLD��7KXV��DOWKRXJK�LW�LV�QRZ�FOHDU�WKDW�2VHUNL�
ZDV�RQH�RI�WKH�VWDWLRQV�ZKLFK�UHFHLYHG�D�QXPEHU�LQ�ODWH�0 DUFK�
����� LW�LV�KLJKO\�XQOLNHO\�WKDW�RQH�ZLOO�ÀQG�PDLO�LWHPV�SRVWHG�

WKHUH�ZLWK�WKH�VWDWLRQ�1ƒ���LQ�WKH�FDQFHOODWLRQ�
,Q�VSLWH�RI�WKH�HYLGHQFH�WKDW�2 VHUNL�KDG�

UHFHLYHG�WKH� DVVLJQP HQW� 1 ƒ� ��� UHVXOWLQJ�LQ�
:D ONHDVDDUL� EHFRPLQJ�1 ƒ� �� LW� VWLOO� PXVW� EH�
FKHFNHG�ZKHWKHU� . XRNDOOD�SODWIRUP� �WKH�ÀUVW�
SRWHQWLDO�VWRS�DIWHU�WKH�)LQQLVK�ERUGHU��UHFHLYHG�
D� QXPEHU� DW� WKH� VDPH� WLPH�� DV� VXJJHVWHG� E\�
7LHOLQHQ�LQ�KLV�FROOHFWLRQ� ��7KH�DQVZHU�LV�QR��
.XRNDOOD�QHYHU�UHFHLYHG�D�QXPEHU�DW�DOO��)LUVWO\�
EHFDXVH�. XRNDOOD�VWDWLRQ�ZDV�QRW�RSHQ�LQ�0 DUFK�
����� DQG�WKH�DQQRXQFHPHQW�WKDW�WKH�.XRNDOOD�
´3ODWIRUPµ�ZRXOG�EH�RSHQHG�WR�SDVVHQJHU�WUDIÀF�
ZDV�QRW�PDGH�E\�WKH�5DLOZD\�$ GPLQLVWUDWLRQ�WLOO�
�� WK� -XQH� ���� �� ��DIWHU�WKH� � WK� 1 XPEHULQJ�KDG�
EHHQ�LQWURGXFHG��6HH�)LJXUH����

6HFRQGO\�� LI � . XRNDOOD� KDG�UHFHLYHG�D�
QXPEHU�LQ������ �DQG�D�QXPEHU�KDG�DOVR�EHHQ�
DVVLJQHG�WR�2VHUNL��WKHQ�: DONHDVDDUL�ZRXOG�VWLOO�
EH�XVLQJ�WKH�1ƒ���� EXW�7HULMRNL��DQG�DOO�VWDWLRQV�
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)LJXUH���� )LQQLVK�SRVWDO�FDUG�IURP�7HULMRNL���QRZ�VWDWLRQ���� WR�: DONHDVDDUL�GDWH�VWDPSHG�
$XJXVW����������

)LJXUH���� )LQQLVK�SRVWDO�FDUG�IURP�8WWLV�ZLWK�VWDWLRQ�QXPEHU����� GDWH�VWDPSHG�$SULO�
����������WR�+HOVLQJIRUV�

)LJXUH���� $QQRXQFHPHQW�E\�WKH�5DLOZD\�$GPLQLVWDUWLRQ�RI�WKH�RSHQLQJ�RI�WKH�
: LOOlKWLV�VWDWLRQ�RQ�6HSWHPEHU����������

WR�: LERUJ�ZRXOG�KDYH�EHHQ�JLYHQ�WZR�KLJKHU�QXPEHUV�
�L�H����� WR�����ZKLFK�LV�QRW�WKH�FDVH��,I� 2VHUNL�KDG�QRW�
EHHQ�JLYHQ�D�QXPEHU��WKHQ�: DONHDVDDUL�ZRXOG�VWLOO�EH�
EH�XVLQJ�1ƒ��� �DQG�QRW�1ƒ��� ZKLFK�LV�WKH�FDVH���7KXV�
DOWKRXJK�WKH�VWDWLRQV�DIWHU� . XRNDOOD� �L�H��7HULMRNL�WR�
: LERUJ�� KDG�UHFHLYHG�WKH�QXPEHUV� �� WR����� WKLV� IDFW�
DORQH�LV�LQVXIÀFLHQW�WR�SURYH�WKDW�LW�ZDV�. XRNDOOD�ZKLFK�
KDG�UHFHLYHG�WKH�1ƒ���� 7KHUH�DUH�VRPH���� RU�HYHQ����
H[ DPSOHV�ZKLFK�FRQÀUP�WKDW�WKH�VWDWLRQV�DIWHU�. XRNDOOD�
ZHUH�JLYHQ�RQO\�D�RQH�KLJKHU�QXPEHU��L�H��IURP�7HULMRNL�
WR�: LERUJ�WKH�QXPEHUV�DUH� �� WR� ���� H[ DPSOHV�EHLQJ�
7HULMRNL�ZLWK�D�FOHDU�1ƒ��� DIWHU�ODWH�0DUFK������ �VHH�
) LJXUH�� � �� ��3HUNMl UYL�ZLWK�D�FOHDU�1 ƒ���� IURP�0 D\����� �

�� �DQG�WKLV�DXWKRU�KDV�VHYHUDO�SRVWDO�FDUGV�ZLWK�WKH�1ƒ�
��� IURP�: LERUJ�EHWZHHQ�$SULO�DQG�'HFHPEHU�������
7KXV�RQH�QHHGV�WR�ORRN�VROHO\�DW�WKH�: DONHDVDDUL�VWULNH�
ZLWK�WKH�1ƒ��� WR�UHDOLVH�WKH�QHZ�VWDWLRQ�WR�EH�JLYHQ�D�
QXPEHU�ZDV�ORFDWHG�LQ�5XVVLD�DQG�QRW�LQ�)LQODQG��,W�LV�

WKHUHIRUH�QRZ�FOHDU�WKDW�IURP�ODWH�0DUFK������
RQ�WKDW�SDUW�RI�WKH�UDLOZD\� OLQH�EHWZHHQ�6W��
3HWHUVEXUJ�DQG�3XOVD�RQO\�2VHUNL�UHFHLYHG�D�
QHZ�VWDWLRQ�QXPEHU�UHVXOWLQJ�LQ�DOO�WKH�VWDWLRQV�
IURP�6FKXYDORYD�WR�3XOVD�PRYLQJ�XS�RQH�LQ�
QXPEHU��L�H��IURP���WR����WR�EHFRPH���WR�����

7KH�QH[W�VWDWLRQ�WR�UHFHLYH�D�QHZ�QXPEHU�
ZDV�/XXPDNL�ZKLFK�UHFHLYHG�WKH�QXPEHU�����
/XXPDNL�́ZKLVWOH�VWRSµ�KDG�EHHQ�RSHQHG�LQ�
2 FWREHU����� �� �DQG�WKH�PDLO�WUDLQ�ZDV�VWRSSLQJ�
WKHUH�DW�OHDVW�IURP�0D\� ���� �� �� ,I�� KRZHYHU��
PDLO�KDG�EHHQ�KDQGHG�LQ�DW�/XXPlNL�EHWZHHQ�
2 FWREHU������ DQG�$ SULO������ �ZKHQ�WKH�QXPEHU�
��� ZDV� DVVLJQHG�� WKLV� FRXOG� QRW� KDYH� EHHQ�
FDQFHOOHG�ZLWK�D�́ 6WDWLRQ�QXPEHUµ��7KLV�DXWKRU�
KDV�KRZHYHU�QRW�\ HW�VWXGLHG�SRVWDO�LWHPV�LQ�WKLV�
SHULRG�IURP�2 FWREHU������ WR�0 DUFK������ WR�VHH�
LI�DQ\�RI�WKHVH�RULJLQDWHG�LQ�/XXPlNL�

: LWK�WKH�DVVLJQPHQW�RI�1ƒ���� WR�/XXPlNL�
DOO�VWDWLRQV�EH\RQG�WKDW�ZRXOG�PRUH�XS�WZR�
QXPEHUV��IRU�H[ DPSOH�' DYLGVWDG�EHFRPLQJ�����
.DLSDLV���� DQG�8WWLV����� $Q�H[DPSOH�RI�WKH�
8WWLV�QXPEHULQJ�LV�VKRZQ�LQ�)LJXUH���

7KLV�LQFUHDVH�LQ�WZR�QXPEHUV�FRQWLQXHV�
WR�1 \E\�� ZKLFK�WKXV� ZDV� DVVLJQHG� QXPEHU�
���� �WKHUH� EHLQJ�VHYHUDO� FDUGV� IURP � 1 \E\�
WR�:D ONHDVDDUL�ZLWK�WKH�1 ƒ� �� � ��7KHUH�ZDV�
KRZHYHU�D�QHZ�VWDWLRQ�DIWHU�1\E\ ��WKLV�EHLQJ�
: LOOlKWLV�VWDWLRQ��7KH�5DLOZD\�$GPLQLVWUDWLRQ�
KDG�DOUHDG\�DQQRXQFHG�RQ��VW�6HSWHPEHU������
WKDW� WKLV� VWDWLRQ�Z RXOG� EH� RSHQHG� RQ� ��WK�
6HSWHPEHU� ���� �� � �VHH� ) LJXUH� � � �DQG�LQ�WKH�
ZLQWHU�WLPHWDEOH�VWDUWLQJ�RQ��VW�2FWREHU����� �� �
WKH�+HOVLQJIRUV�²� 6W��3HWHUVEXUJ�PDLO�WUDLQ�LV�
DOUHDG\�VWRSSLQJ�WKHUH��

: LOOKDWLV� WKXV� UHFHLYHG�WKH� QXPEHU� ���
DQG�WKH� IROORZ LQJ�VWDWLRQV� P RYHG� XS� E\�
WKUHH� QXPEHUV�� H�J�� / DKWLV� EHFDPH� ���� 2 LV�
���� 5LLKLPlNL���� DQG�+\YLQJH����� )RU�VRPH�
XQNQRZQ�UHDVRQ�WKHVH�VWDWLRQ�QXPEHUV���� WR�
��� DSSHDU�WR�EH�OHVV�FRPPRQ��DQG�WKLV�DXWKRU�
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)LJXUHV���� WRS�DQG����ERWWRP���7KLV�FDUG�ZDV�VHQW�IURP�3HUNMlYL��VWDWLRQ���� LQ�WKH��WK�
6WDWLRQ�$VVLJQPHQW���FDQFHOOHG��0 D\ ���������� WR�: LERUJ��7KH�UHYHUVH�VLGH��) LJXUH���� VKRZV�
D�3HUNMlYL�GDWHOLQH��WKH�VWDLRQ�PDVWHU·V�VWUDLJKW�OLQH�3(5.b5 9,� PDUN�DQG�D�: LERUJ�
DUULYDO�PDUN��3HUNMlYL�ZDV�VWDLRQ����LQ�WKH��UG�$VVLJQPHQW�RI�VWDWLRQ�QXPEHUV�

KDV�VHHQ�QR�QXPEHUV�EHWZHHQ���� DQG����� $Q�
H[ DP SOH� RI� WKHVH� UDUHU� QXP EHUV� LV� VKRZ Q�
LQ�) LJXUH� ��� ZLWK�WKH� QXPEHU� ��� IURP � 2 LV�
VWDWLRQ�� �

: LWK�MXVW�WKHVH�WKUHH�QHZ�VWDWLRQV��2VHUNL��
/ XXP l NL�� DQG�: LOODKWLV�� + HOVLQJIRUV� ZRXOG�
RQO\�KDYH�EHHQ�JLYHQ�WKH�QHZ�QXPEHU���� DQG�
QRW���� VR�WKLV�PHDQV�WKDW�WKHUH�PXVW�EH�RQH�RWKHU�
QHZ�VWDWLRQ�ZKLFK�ZDV�JLYHQ�D�QXPEHU�LQ�������
8 QIRUWXQDWHO\�QR�DQQRXQFHPHQW�E\�WKH�5DLOZD\�
$GPLQLVWUDWLRQ�RI�WKH�RSHQLQJ�RI�D�QHZ�VWDWLRQ�
EHWZHHQ�2 LV�DQG�+HOVLQJIRUV�KDV�\ HW�EHHQ�IRXQG�
VR�WKHUH�LV�VRPH�XQFHUWDLQW\�DV�WR�WKH�PLVVLQJ�
VWDWLRQ��7KHUH� KDYH� EHHQ�VXJJHVWLRQV� WKDW�
WKLV�ODVW�VWDWLRQ�ZDV�)UHGULNVEHUJ��ZKLFK�ZDV�
PHQWLRQHG�LQ�WKH�$QQXDO�5HSRUW�RI�WKH�5DLOZD\�
$GPLQLVWUDWLRQ�IRU����� �� ��DOWKRXJK�QR�LQFRPH�
KDG�EHHQ�JHQHUDWHG�WKHUH��QRU�ZDV�WKH�PDLO�WUDLQ�
VKRZQ�WR�VWRS�DW�WKLV�´KDOWSXQNWµ��ZKLVWOH�VWRS��
LQ������� %\� WKH�VXPP HU�RI�������KR ZHYHU��ORFDO�
WUDLQV�ZHUH�VWRSSLQJ�DW�)UHGULFNVEHUJ��EXW�WKH\�
ZHUH�DOVR�VWRSSLQJ�DW�'MXUJnUGHQ��cJJHOE\�DQG�
%R[EDFND��ZKLOH�IXUWKHU�XS�WKH�OLQH�QHZ�VWDWLRQV�
KDG�EHHQ�RSHQHG�DW�5lFNKlOV�DQG�6DYLR�VR�ZK\�
VKRXOG�) UHGULFNVEHUJ�EH�JLYHQ�D�QXPEHU�EXW�QRW�
WKHVH�RWKHU�QHZ�VWDWLRQV"�,W�WKXV�VHHPV�UDWKHU�
XQOLNHO\� WKDW� ) UHGULFNVEHUJ�LV�WKH� ´PLVVLQJµ�
VWDWLRQ��

)RUWXQDWHO\�HQRXJK�WKH�UDLOZD\�WLPHWDEOHV�
RI� �����S URYLGH�WKH�DQVZHU��$ OWKRXJK�LQ�WKH�
VXPPHU�WLPHWDEOH�RI����� �� �WKH�6W��3HWHUVEXUJ�
²� + HOVLQJIRUV� PDLO� WUDLQ�LV� RQO\� VHHQ�WR� EH�
VWRSSLQJ�DW� ��� VWDWLRQV� LQFOXGLQJ�/ XXP l NL��
DQG�: LOODKWLV� �EXW�QRW�2 VHUN,� �� ,Q�WKH�ZLQWHU�
WLPHWDEOH�RI�2 FWREHU����� �� �WKH�PDLO�WUDLQ�LV�QRZ�
VHHQ�WR�VWRS�LQ�.RUVR��EXW�QRW�)UHGULFNVEHUJ���,W�
WKHUHIRUH�VHHPV�KLJKO\� OLNHO\� WKDW�WKH�ODVW�VWDWLRQ�
WR�EH�JLYHQ�D�QXPEHU�ZDV�.RUVR���HYHQ�LI�WKDW�
VWDWLRQ�KDG�QRW�EHHQ�RSHQHG�LQ�0D\�������

7KH� ILQDO� TXHVWLRQ�LV� Z KHQ� GLG�WKLV�
UHQXPEHULQJ�WDNH�SODFH�DQG�KRZ�ORQJ�ZDV�WKLV�
� WK�$ VVLJQPHQW�LQ�XVH��2 ULJLQDOO\� WKLV�DXWKRU�
EHOLHYHG�WKDW�WKLV�UHQXPEHULQJ�RFFXUUHG�ZKHQ�
WKH�UDLOZD\�VXPPHU�WLPHWDEOH�FDPH�LQWR�IRUFH�
RQ���WK�0D\� ����� EXW�WKLV�LV�QRW�WKH�FDVH��WKH�
� WK�QXPEHULQJ�ZDV�LQWURGXFHG�HDUOLHU��$ W�SUHVHQW�
LW�VHHPV�OLNHO\�WKDW�WKLV�RFFXUUHG�RQ���WK�0DUFK�
����� EHFDXVH�D�SRVWFDUG�ZLWK�WKH�1ƒ� �� IURP�
7HULMRNL��WKH�� UG�1XPEHULQJ��GDWHG��� WK�0DUFK�
����� LV�LQ�WKLV�DXWKRU·V�FROOHFWLRQ��DQG�LQ�5RJHU�
4 XLQE\·V�FROOHFWLRQ�WKHUH�LV�D�VWULNH�IURP�: LERUJ�
ZLWK�D�QXPEHU���� RQH�GD\�ODWHU��L�H���� WK�0DUFK�
���� �� ��&HUWDLQO\�E\� HDUO\� $ SULO��+ HOVLQJIRUV�
ZDV�DOVR�XVLQJ�WKH�QHZ�DVVLJQPHQW�IRU�WKHUH�LV�
D�SRVWFDUG�ZLWK�WKH�QHZ�1 ƒ���� IURP�+HOVLQJIRUV�
�WKH�� WK�1XPEHULQJ��RQ��WK�$SULO������� 3HUKDSV�

)LJXUH���� � )LQQLVK�SRVWDO�FDUG�IURP�2LV�WR�.\PPHQH�ZLWK�6WDWLRQ�QXPEHU���� GDWH�
VWDPSHG���WK�-XQH����� ��
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)LJXUH����� OHIW���7KLV�LV�D�YHU\�ODWH�)RXUWK�$VVLJQPHQW�
XVH�DV�WKH�GLUHFWLRQDO�RGG�HYHQ�5732 �QXPEHULQJ�
V\VWHP�ZDV�DOUHDG\�LQ�SODFH�IURP�2FWREHU��'DWHOLQHG�
. \ PL�� ZKLFK�LV� WKH� ) LQQLVK� DOWHUQDWLYH� QDPH� IRU�
. \ PPHQH�� ��� 1RYHPEHU� ���� 7KH� VWDWLRQ� QXPEHU�
ZDV�DSSOLHG�VHSDUDWHO\�KHUH�

)LJXUH����� ULJKW��7KLV�FDUG�LV�IURP�: LERUJ����� 0DUFK�
��� ZLWK�WKH�QHZ�)RXUWK�$VVLJQPHQW�VWDWLRQ�QXPEHU�
HPEHGGHG�SURPLQHQWO\ �DW�WKH�KHDG�RI�WKH�FLUFXODU�GDWH�
VWDPS�DERYH�WKH�GDWH�DQG�PRQWK��7KLV�LV�WKH�VHFRQG�
GD\�RI�XVH�IRU�WKH�QHZ�VWDWLRQ�QXPEHUV��2QH�HDUOLHU�
FDUG�KDV�EHHQ�UHSRUWHG�IURP�: DONHDVDDUL����� 0DUFK�
���VKRZLQJ�WKH�QHZ�VWDWLRQ�QXPEHU����

6HH�WKH�PDVWKHDG�RQ�SDJH��� VKRZLQJ�WKH�732� FGV�
ZLWK�VWDWLRQ����RQ�D�FDUG�GDWHOLQHG�: LERUJ�����;,�����
DGGUHVVHG�WR�6W��3HWHUVEXUJ�
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� ��������������������LQ�*HUPDQ��
� �� 0��/HSROD��)LODWHOLVWL���������SS����	�����������
� �� 1�&��)UDQNOLQ��´)LQQLVK�732�&DQFHODWLRQV������������µ��6FDQGLQDYLDQ�&RQWDFW��9RO������1ƒ���6HSWHPEHU�����
� �� .��+HOOPDQ�DQG�-��,WNRQHQ��),1/$1',$���� : RUOG�([KLELWLRQ��%XOOHWLQ�1R�����-XO\��������DQG�ODWHU�LQ�´7KH�)LQQLVK��
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� �,6%1�����²�������²���²�����
� �� -XVVL�,WNRQHQ��Å3RVWLYDXQXW�6XRPHQ�5DXWDWHLOOl�9XRVLQD������²�����´���$ �UHIHUHQFH�FROOHFWLRQ�RI�)LQLVK�732�VWULNHV�
� �����²������LQ�WKH�DUFKLYHV�RI�WKH�)LQQLVK�3RVWDO�0XVHXP��+HOVLQNL��
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�� �� 5DLOZD\�7LPHWDEOH�1ƒ����RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�IURP���WK�0D\���VW�0D\�������
�� �� &LUFXOlU�1R�����������RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�IURP��VW�6HSWHPEHU�������VLJQHG�E\�*�6WURPEHUJ�
�� �� 5DLOZD\�7LPHWDEOH�1ƒ����RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�IURP��VW�2FWREHU����WK�6HSWHPEHU�������
�� �� -HUQYlJDVVW\UHOVHQV�´%HUlWWHOVH�I|U�cU�����µ���OLEUDU\�RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�LQ�+HOVLQNL��
�� �� 5DLOZD\�7LPHWDEOH�1ƒ����RI�WKH�5DLOZD\�$GPLQLVWUDWLRQ�IURP��VW�2FWREHU����WK�6HSWHPEHU���������

RWKHU�FROOHFWRUV�KDYH�LWHPV�IURP�0 DUFK������ ZKLFK�ZLOO�KHOS�WR�FRQÀUP�
WKH�GDWH�RI�WKH�FKDQJH�DV�EHLQJ���WK�0DUFK������

,W�KDV�EHHQ�WKRXJKW�WKDW�WKLV�� WK�1 XPEHULQJ�SUREDEO\� ZDV�LQ�XVH�WLOO�
������ EXW�WKLV�QRZ�VHHPV�XQOLNHO\��2QO\�RQH�FDQFHOODWLRQ�ZLWK�WKH�1ƒ�
��� �+HOVLQJIRUV�VWDWLRQ��KDV�EHHQ�VHHQ�ZLWK�D�GDWH�ODWHU�WKDQ�' HFHPEHU�
������ �WKHUH�LV�D�1ƒ� ��� IURP�: LERUJ� IURP�� UG� 'HFHPEHU�������� ,W�
WKHUHIRUH�VHHPV�OLNHO\�WKDW�ZKHQ�WKH�QHZ�SRVWDO�FLUFXODU�DVVLJQLQJ�
WKH�732� URXWHV�D�QXPEHU���H�J��5RXWH��� ZDV�+HOVLQJIRUV�WR�cER�DQG�
5RXWH��� cER�WR�+HOVLQJIRUV��FDPH�LQWR�IRUFH��WKH�XVH�RI�WKH�VWDWLRQ�

QXPEHUV�UDSLGO\�GHFUHDVHG��7KH�DEVROXWH�ODVW�GDWH�RI�XVH�
NQRZQ�WR�WKLV�DXWKRU�LV�WKH�DERYH�PHQWLRQ�VWULNH�IURP�
+ HOVLQJIRUV�VWDWLRQ��1 ƒ� �� � �RQ� ��VW� ' HFHPEHU� ������
EXW�WKLV�LV�RQ�D�SRVWDO�FDUG�DUULYLQJ�LQ�+HOVLQJIRUV�VR�
WKLV�PD\�QRW�EH�D�WUXH�XVH�RI�WKLV�732� VWULNH��$OO�WKH�
DVVLJQPHQWV�WR�WKH�VWDWLRQV�RQ�WKH�OLQH�6W��3HWHUVEXUJ�
²�+HOVLQJIRUV�DUH�JLYHQ�LQ�7DEOH���� DQG�D�OLVW�RI�WKH�PDLO�
ZLWK�QXPEHUV�IURP�WKH�� WK�$VVLJQPHQW�DQG�NQRZQ�WR�
WKLV�DXWKRU�LV�JLYHQ�LQ�7DEOH���

(QGQRWHV�	�/LWHUDWXUH�5HIHUHQFHV

&RQWLQXHG�IURP�SDJH��

(GLWRU¶V�1RWH��6XUHO\�DGGLWLRQDO�SRVWDO�FDUGV�DQG�FRYHUV�IURP�WKH�)RXUWK�$VVLJQPHQW�H[LVW��6KRXOG�\RX�KDYH�
DQ�LWHP�GDWHVWDPSHG�ZLWK�D�UDLOZD\�FDQFHOODWLRQ�RQ�WKH�+HOVLQNL�6W��3HWHUVEXUJ�IURP�WKH�HQG�RI�0DUFK�WR�'HFHPEHU�
������ SOHDVH�VHQG�D�GLJLWDO�FRS\������ GSL�-3(*�� WR�WKH�DXWKRU��1RUPDQ�)UDQNOLQ�DW��QRUPDQ�PDUHLOLHV#W�RQOLQH�GH�
RU�WKH�HGLWRU��5RJHU�4XLQE\�DW��USTXLQE\#DRO�FRP
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$�IULHQG�VKRZHG�PH�WKH�LOOXVWUDWHG����SHQQL�VWDPS�DQG�DVNHG�
IRU�DQ�RSLQLRQ��,W�LV�D���� SHQQL�EOXH�%$�FRPSRXQG�SHUIRUDWHG�
VWDPS�FDQFHOOHG�: LERUJ�� ��������� 6XFK�DQ�LWHP�LV�QRW�D�JUHDW�
UDULW\�EXW�UHDOL]HV�DERXW�������LQ�WKH�VWDPS�PDUNHW��

6RPHWKLQJ�LQ�WKH�VWDPS�ZDV�ZURQJ��KRZHYHU��DOWKRXJK�
WKH�SHUIRUDWLRQV�DUH�H[ DFWO\� DV�LQ�WKH�JHQXLQH�VWDPSV�� ,W�ZDV�
WKH�SULQWLQJ�DSSHDUDQFH�WKDW�GLG�QRW�SOHDVH�P\� H\H��,W�LV�UDWKHU�
SDOH��GHQVH�DQG�VR�VLPLODU�WR�/%I�� WKH�VHFRQG�WR�WKH�ODVW�RI�WKH�
&KDUWD�6LJLOODWD�HPLVVLRQV��WKDW�D�FORVHU�FKHFN�ZDV�QHFHVVDU\��
$QG�WKH�WUXWK�EHFDPH�DSSDUHQW��7KH�VWDPS�LV��DIWHU�DOO��IURP�WKH�
/%I� HPLVVLRQ��:KDW�DERXW�WKH�GDWH"�$ �FORVH�FKHFN�FRQÀUPHG�
WKDW�WKH�RULJLQDO�GDWH�KDV�EHHQ�¶���� 7KH�\HDU�KDG�EHHQ�EOHDFKHG�
FKHPLFDOO\�VR�VWURQJO\��WKDW�HYHQ�WKH�VWDPS�SDSHU�WXUQHG�D�OLWWOH�
EURZQLVK��2 YHU�WKH�QXPEHU� �� WKHUH�ZDV�D�GUDZQ�RXWOLQH�RI�
VRPHWKLQJ��ZKLFK�DW�D�TXLFN�JODQFH�ORRNV�OLNH�D�QXPEHU���� 7KH�
IRUJHU�UHSHUIRUDWHG�WKH�YHUWLFDO�VLGHV�DQG�E\� PDQLSXODWLQJ�WKH�
\HDU�ÀJXUH�LQFUHDVHG�WKH�YDOXH�RI�WKH�LWHP�FRQVLGHUDEO\��

7KLV�NLQG�RI�D�IRUJHU\�LV�SUREDEO\�WKH�PRVW�FRPPRQ�RI�DOO�
W\SH������ SHUIRUDWLRQ�IRUJHULHV��7KH�UHDVRQ�PD\�EH�WKDW�/%I� LV�
WKH�ODUJHVW�HPLVVLRQ�DQG�WKH�ORZHVW�SULFHG�VLQJOH�VWDPSV�ZKLFK�
DUH�FRQWLQXRXVO\� DYDLODEOH��7KH�FKDQJHV�PDGH�E\�WKH�IRUJHU�VKRZ�
UHDVRQDEO\�JRRG�SKLODWHOLF�NQRZOHGJH��EXW�QRW�TXLWH�HQRXJK��,Q�
RUGHU�WR�DYRLG�VXFK�WUDSV�OLNH�WKLV�RQH�D�SKLODWHOLVW�QHHGV�D�JRRG�
SKLODWHOLF�EDFNJURXQG��,W�FDQ�EH�REWDLQHG�IURP�WKH�+DQGERRN�,,,�
������ ��GHÀQLWHO\�D�ZRUWKZKLOH�DFTXLVLWLRQ��

���3HQQL�&RPSRXQG�3HUIRUDWLRQ�)RUJHU\�RI�7\SH�����
%\�+HLNNL�5HLQLNDLQHQ��WUDQVODWHG�E\�&DULWD�3DUNHU�DQG�+HLNNL�5HLQLNDLQHQ

)URP�)LODWHOLVWL��������

*HQXLQH�FRPSRXQG�SHUIRUDWLRQV�LQ���� SHQQL�/%I�VWDPSV�DUH�QRW�
SRVVLEOH�EHFDXVH�WKH�PDFKLQH�ZKLFK�SHUIRUDWHG�DW�JDXJH���� ZDV�
ZLWKGUDZQ�IURP�XVH�EHIRUH�/%I�VWDPSV�ZHUH�SULQWHG��7KH�GDWH�LQ�
WKH�FDQFHOODWLRQ�KDV�EHHQ�DOWHUHG�IURP������ WR������� ZKHQ�JHQXLQH�
FRPSRXQG�SHUIRUDWLRQV�ZHUH�VWLOO�SURGXFHG��

7KH�IROORZLQJ�SUHVHQWV�D�EHDXWLIXOO\�FDQFHOOHG��� SHQQL�/$D�
OLJKW�UHGGLVK�RUDQJH�VWDPS��,�SXUFKDVHG�WKLV�VWDPS�DIWHU�VHHLQJ�
LW�SLFWXUHG�LQ�D������ VSULQJ�DXFWLRQ�FDWDORJXH��7KLV�EHDXWLIXO�
FDQFHOODWLRQ�ZRXOG�EH�OLNH�D�JHP�LQ�DQ\�FROOHFWLRQ��7KH�VHOOHU�
ZDV�D�ZHOO�HVWDEOLVKHG�DXFWLRQ�KRXVH�LQ�)LQODQG��

: KHQ�,�FKHFNHG�P\�QHZHVW�DFTXLVLWLRQ��,�EHFDPH�YHU\�XSVHW��
7KH�VWDPS�KDG�EHHQ�DOWHUHG�DQG�UHSDLUHG��7R�VWDUW�ZLWK��WKH�
WKLUG�SHUIRUDWLRQ�RQ�WRS�OHIW�KDV�EHHQ�UHSODFHG��1 RWH�WKH�
EURNHQ�RXWHU�ÀJXUH�FLUFOH�FOHDUO\�YLVLEOH�LQ�WKH�UHSDLUHG�SRLQW��
2Q�WKH�ULJKW�VLGH�WKH�VL[WK�SHUIRUDWLRQ�IURP�EHORZ�LV�VKRUW��
+HQFH��WKH�KROHV�RQ�ERWK�VLGHV�KDYH�EHHQ�GHHSHQHG�WR�LPSURYH�
WKH�JHQHUDO�DSSHDUDQFH��2Q�WKH�UHYHUVH�VLGH��SDSHU�KDV�EHHQ�
DGGHG�WR�FRYHU�WKLQV�LQ�WKH�VDPH�DUHD��DQG�LQ�WKH�PLGGOH��WRR��
7KH�VHFRQG�SHUIRUDWLRQ�EHORZ�IURP�WKH�ULJKW�LV�VKRUW�DQG�WKLQ��
+HUH��DV�ZHOO��SDSHU�KDV�EHHQ�DGGHG�LQ�WKH�EDFN�DQG��RQ�WKH�
IURQW�VLGH��SDSHU�ÀEHUV�KDYH�EHHQ�VFUDSHG�VOLJKWO\�GRZQ�WR�
PDNH�WKH�SHUIRUDWLRQ�WLS�DSSHDU�ORQJHU��PRUH�QRUPDO��

7KH� UHSDLUV� DUH� SRRUO\� PDGH� DQG�HDV\� WR�ILQG��7KH�
DXFWLRQHHU�GLG�QRW�QRWLFH�WKHP��QRU�GLG�WKH�RZQHU��: HOO��WR�
HUU�LV�KXPDQ��WKH\�VD\��$OWKRXJK�WKH�HQG�UHVXOW�LV�SRRU��LW�LV�

%HDXWLIXOO\�&DQFHOOHG���3HQQL�RI�7\SH�����
%\�+HLNNL�5HLQLNDLQHQ��)URP�)LODWHOLVWL��������

RI�D�ELJJHU�VXUSULVH�WR�QRWLFH�WKH�H[WHQW�RI�ZRUN�DQG�WURXEOH�
DFFRPSOLVKHG�ZLWK�WKLV�UDWKHU�LQH[SHQVLYH�LWHP��DERXW�),0�
�����DSU���½���

7KHUH�LV�JRRG�UHDVRQ�WR�H[DPLQH�DOO�LQH[SHQVLYH�LWHPV�
FDUHIXOO\� DV� WKLV� ORZ �SULFHG�UHSDLUHG�VWDP S�VR�FOHDUO\�
GHPRQVWUDWHV�

)LJXUH����5HGGLVK�RUDQJH���/$D�)LJXUH����7KH�UHYHUVH�VLGH�



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

(GLWRU¶V�1RWH��7KLV�DUWLFOH�ZDV�RULJLQDOO\�SXEOLVKHG�LQ�
WKH�) LODWHOLVWL�� ����� ��7KLV�DUWLFOH�ZDV�SDUWLDOO\ �UHZULWWHQ�E\�
WKH�DXWKRU�LQ�2FWREHU������IRU�SXEOLFDWLRQ�LQ�7)3 �

��������������������������������������������������� ���������������������������������
�$ V� WKH� ODVW� DUWLFOH� LQ�WKLV� VHULHV�� LQWURGXFHG� KHUH� DUH�

WKH���� SHQQL�EOXH��D�WRWDO�RI������ PLOOLRQ�VWDPSV��2QH�RI�WKH�
SHFXOLDULWLHV�RI�WKH�LVVXH�LV�WKH�ELJ�OLRQ�RQ�WKH�FRDW�RI�DUPV�LQ�
VRPH�VWDPSV��QHDUO\�GRXEOHV�LQ�VL]H��7KH�IHDWXUH�DSSHDUV�LQ�
VHYHUDO�YDOXHV��EXW�PRVW�FOHDUO\�LQ�WKH���� SHQQL��� WK�SULQWLQJ��
%�SHUIRUDWHG�GDUN�XOWUDPDULQH�VWDPSV��FRPSOHWHG�RQ�0 DUFK�
���� ������ 7KH�FDQFHOODWLRQV�DUH�JHQHUDOO\�IURP�WKH���������
SHULRG��+RZHYHU��LW�LV�QRW�IRXQG�LQ�WKH�GDUN�XOWUDPDULQH�FRORXU�
�HDUOLHVW�PDUN�$ SULO� ���� � �EXW�LQ�WKH�VXE�FRORXUV�RI�EOXLVK�
XOWUDPDULQH��ELJ�OLRQ�2FWREHU������� DQG�JUD\LVK�EOXH��0DUFK�
�������)LJXUH���

+RZ�FDQ�LW�EH�WKDW�WKH�VWDPS�LPDJH�YDULHV�VR�PXFK�LQ�RQH�
DQG�WKH�VDPH�SULQWLQJ"�,W�LV�VXJJHVWHG�WKDW�VXFK�D�YDULDWLRQ�
FRXOG�KDYH�KDSSHQHG�ZLWK�WKH�FOLFKp�UHQHZDO��VR�OHW·V�H[DPLQH�
WKDW�FODLP�ÀUVW�

7KH���� SHQQL�SULQWLQJV����� DPRXQW�WR�D�WRWDO�RI����� PLOOLRQ�
VWDPSV��WKXV�D�FOLFKp�FKDQJH�PXVW�KDYH�EHHQ�LPPLQHQW��,�KDYH�
VWDWHG�HDUOLHU�WKDW�D����� FOLFKp�SULQWLQJ�IRUP�ODVWHG����� PLOOLRQ�
VSHFLPHQV�XQWLO�WKH�ZRUQ�RXW�FOLFKpV�KDG�WR�EH�UHSODFHG��7KH�
ZHDULQJ�PHDQV�WKDW�WKH�SULQWLQJ�SUHVVXUH�ÁDWWHQV�WKH�FOLFKp�
VXUIDFH��7KH�ÀQH�OLQHV�DQG�WKH�RYDO�EDFNJURXQG�LPSULQW�WKLFNHQ��
WKH�LPDJH�EHFRPHV�GHQVH�DQG�VWDUWV�EORFNLQJ�WKH�RYDO�ERWWRP��
7KH�JHQHUDO�DSSHDUDQFH�WXUQV�RXW�VRIWHU�DQG�LQGLVWLQFW�XQWLO�D�
FOLFKp�UHSODFHPHQW�LV�D�PXVW��)XOO���� SHQQL�VKHHW�FRPSDULVRQV�
PDGH�UHFHQWO\�EHWZHHQ�HPLVVLRQ���EULJKW�XOWUDPDULQH��HPLVVLRQ�
�� EOXLVK�XOWUDPDULQH��ELJ�OLRQ���HPLVVLRQ��� EOXH�DQG�HPLVVLRQV�
���� �� XOWUDPDULQH�LQGLFDWH�WKDW�PRVW�OLNHO\�WKH�HPLVVLRQV�����
ZHUH�SULQWHG�ZLWK�WKH�,�FOLFKpV�PDGH�E\�7KLHOH�DQG�UHQHZHG�
ZLWK�WKH�HPLVVLRQ��� �7LOJPDQQ���7KH�ÀQDO�HPLVVLRQV����� ���
DQG���� ZHUH�SULQWHG�DJDLQ�ZLWK�QHZ�FOLFKpV��7LOJPDQQ���7KH�
FKDQJHV�DUH�DSSDUHQW�LQ�KRZ�FHUWDLQ�FOLFKp�IDXOW�SRVLWLRQV�KDYH�
FKDQJHG� SODFHV� LQ�WKH�
VWDPS�VKHHWV��7KH�VDPH�
IDXOW�LV� IRXQG�LQ�VHYHUDO�
ÀHOG�W\SHV�DQG�FRQWLQXHV�
DIWHU�IRUP�UHQHZDO��DOEHLW�
QRZ � LQ� RWKHU� SRVLWLRQV�
WKDQ�EHIRUH�

) RU� H[ DP SOH�� WKH�
FOLFKp� IDXOW� ´FRORXU� GRW�
DW�WKH�ULJKW�VLGH�MXQFWLRQ�
RI�WKH�QRUWK�ZHVW�WLS�DQG�
WKH�QXPEHU�ULQJµ�LV�VHHQ�
LQ�WKH�ÀHOG�W\SHV�����������
DQG���� RI�WKH�HPLVVLRQ����
,Q�WKH�VKHHW�RI�HPLVVLRQ�

�� WKH\�DUH�LQ�WKH�SRVLWLRQV�������� DQG���� DQG�LQ�WKH�VKHHW�IURP�
HPLVVLRQ���WKH�SRVLWLRQV�DUH�WKH�VDPH�

7KLV�FRQÀUPV��WKDW�WKH�HPLVVLRQV������ DQG��� ZHUH�SULQWHG�
XVLQJ�WKH�VDPH�SULQWLQJ�IRUP��)LQDOO\��LQ�WKH�HPLVVLRQV���� DQG�
��� WKH�VDPH�IDXOW�LV�LQ�WKH�ÀHOG�W\SHV������������ DQG�����%HFDXVH�
WKH�IDXOW�LV�IRXQG�WKURXJKRXW�DOO�WKH�FKHFNHG�HPLVVLRQV��LW�PXVW�
VWHP�IURP�WKH�RULJLQDO�PDWUL[�JURXS��IURP�ZKLFK�WKH�SULQWLQJ�
FOLFKpV�DQG�WKHLU�UHSODFHPHQWV�ZHUH�PDGH��3URGXFWLRQ�PHWKRG�
ZDV�FRS\LQJ�WKH�PDWUL[�SODWH�RI�VHYHUDO�FOLFKpV�UHSHDWHGO\�� WKXV�
WKH�IDXOW\�FOLFKp�KDG�EHHQ�PXOWLSOLHG�DFFRUGLQJO\��2WKHU�IDXOWV�
LQ�WKH�FOLFKpV�FRQÀUP�IRUP�UHQHZDOV�LQ�WKH�VDPH�PDQQHU�DV�
H[SODLQHG�DERYH��1RWLFH�VWLOO�WKH�SULQWLQJ�TXDQWLW\�RI�RQO\�����
PLOOLRQ�VWDPSV�RI�WKH�HPLVVLRQV������ DQG����7KH�UHDVRQ�IRU�HDUO\�
FOLFKp�FKDQJH�LV�QRW�NQRZQ��EXW�WKH�HPLVVLRQ���DQG���DSSHDUDQFH�
VHHPV�WLJKW�DQG�ZRUQ��3HUKDSV�WKH�FOLFKpV�ZRUH�RXW�IDVWHU�WKDQ�
XVXDO�DV�LV�NQRZQ�WR�KDYH�KDSSHQHG�EHIRUH�

7KH�FOLFKp�FKDQJHV�WRRN�SODFH�DV�IROORZV�

���3HQQL
,�FOLFKpV
3ULQWLQJ�HPLVVLRQV�DUH�� �� J UHHQLVK�EOXH�� ��XOWUDPDULQH�

EOXH�� ��GXOO�XOWUDPDULQH�EOXH�� ��EOXLVK�XOWUDPDULQH�� �� FOHDU�
XOWUDPDULQH�DQG��� GDUN�XOWUDPDULQH��0D\� ����� D�WRWDO�RI�����
PLOOLRQ�VWDPSV�

,,�FOLFKpV
3ULQWLQJ�HPLVVLRQV���� GDUN�XOWUDPDULQH��$SULO������ �� GDUN�

JUHHQLVK�EOXH�DQG���EOXH��D�WRWDO�RI�����PLOOLRQ�

,,,�FOLFKpV
3ULQWLQJ�HPLVVLRQV�� ���G DUN�XOWUDPDULQH�EOXH�� ���S DOH�

XOWUDPDULQH� EOXH� DQG� ��� XOWUDPDULQH� EOXH�� D� WRWDO� RI� ����
PLOOLRQ�

����������������������������������������������
:KDW�$ERXW�7KH�%LJ�/LRQV"

+RZ�GLG�WKH\�FRPH�
DERXW"� ,Q�WKH� SULQWLQJ�
FOLFKpV�SURGXFHG�WKURXJK�
D� JDOYDQLF� PHWKRG�WKH�
VL]H�RI�WKH�OLRQ�VHHPV�WR�
YDU\�ULJKW�IURP�WKH�VWDUW�
�) LJXUH� � � ��KHQFH�VRPH�
RI�WKH�QHZ�FOLFKpV�RI�WKH�
HPLVVLRQ���PD\�KDYH�KDG�
VRPHZKDW� ELJJHU� OLRQV�
WKDQ�WKH�RWKHUV��%XW�GR�
WKH\�YDU\�DV�PXFK�DV�ZH�
VHH�LQ�WKH�)LJXUH��"

,�KDYH�FRPH�WR�WKH�
FRQFOXVLRQ�WKDW�WKH�PDLQ�

7\SH���������3HQQL�&OLFKq�&KDQJHV
���������%\�+HLNNL�5HLQLNDLQHQ

�7UDQVODWHG�E\�&DULWD�3DUNHU�DQG�+HLNNL�5HLQLNDLQHQ��

) LJXUH� ��� 7KH�WKUHH�FRORXUV�RI�WKH�SULQWLQJ�HPLVVLRQ� �� � ' DUN�XOWUDPDULQH��
EOXLVK�XOWUDPDULQH��FHQWHU��DQG�JUD\LVK�EOXH��ULJKW���7KH�VL]H�RI�WKH�OLRQ�YDULHV�
GUDVWLFDOO\�LQ�WKH�VDPH�HPLVVLRQ�
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UHDVRQ�ZDV�WKH�UXQQ\�SULQWLQJ�LQN�DQG�LWV�TXDQWLW\��
DOWKRXJK�WKH�JDOYDQLF�PHWKRG�JLYHV�URRP�IRU�OLRQ�
YDULDWLRQV��)LJXUH����

)OXLG�DQG�DEXQGDQW�LQNLQJ�VSUHDGV�DQG�UHGXFHV�
WKH�OLRQ�DW�WKH�VWDUW�RI�WKH�HPLVVLRQ��� �)LJXUH�����
7KH�EOXLVK�LQN�PL[ WXUH�VHHPV�GU\�� WKH�VSUHDGLQJ�
VWRSV�DQG�ELJJHU�OLRQV�EHJLQ�WR�IRUP��$ V�WKH�LQN�
FRORXU� FKDQJHV� WR� JUH\ LVK� EOXH� LW� EHFRPHV� VWLOO�
GULHU��PDQLIHVWLQJ�LQ�WKH�LQGLVWLQFW�WXUELG�RXWOLQHV�
RI�WKH�OLRQ��$V�D�UHVXOW�WKH�OLRQ�DSSHDUV�ODUJHU�WKDQ�
EHIRUH�DQG�QRZ�ZH�PHHW�WKH�ODUJHVW���� SHQQL�OLRQV�
�)LJXUH����� 7KH�RWKHU�IHDWXUHV�LQFUHDVLQJ�WKH�HIIHFW�
DUH�WKH�URXJK�SDSHU��) LJXUH�� ���ZHDN�SUHVVXUH�GXULQJ�
SULQWLQJ��GHÀFLHQW�DSSHDUDQFH�LQ�)LJXUH����� D�KDUGHU�
F\OLQGHU�FRYHU�DQG�OHVVHU�DPRXQW�RI�LQN�

%XW��ZKHUH�WKH\�GLVDSSHDU��VLQFH�WKH�FOLFKpV�
RI�WKH�HPLVVLRQ��� ZHUH�QRW�UHQHZHG��7KH�F\OLQGHU�
FRYHU�ZDV�REYLRXVO\�FKDQJHG�WR�D�VRIWHU�RQH��WKH�
SULQWLQJ�SUHVVXUH�DQG�HVSHFLDOO\� WKH�LQN�TXDQWLW\�
ZHUH�LQFUHDVHG���3RVVLEO\� WKH�ZRUVW�FOLFKpV�ZHUH�
UHSODFHG��WRR���7KH�VDPH�DSSHDUDQFH�FRQWLQXHV�LQ�
WKH�EOXH�HPLVVLRQ���� 7KHVH�FKDQJHV�ZHUH�HQRXJK�
WR�HOLPLQDWH�WKH�ELJ�OLRQ�DQG�WR�UHWXUQ�WR�QRUPDO�VL]H��WKRXJK�
FOHDUO\�PRUH�DWWUDFWLYH�WKDQ�LQ�WKH�HPLVVLRQ���

7KH�ELJ�OLRQ�LV�RFFDVLRQDOO\�VHHQ�DOVR�LQ�WKH�RWKHU�W\SH�
����� YDOXHV��WKH�UHDVRQV�EHLQJ�SUREDEO\�WKH�VDPH�DV�LQ�WKH�
DIRUHPHQWLRQHG��)LJXUH��� VKRZV�D�\HOORZ���� SHQQL�VWDPS�WKDW�
SUHVHQWV�KRZ�PXFK�WKH�OLRQ�VL]H�PD\�YDU\�LQ�WKH�HPLVVLRQ���
�FRPSOHWHG�2FWREHU����������

$PRQJ�ODUJH�VWDPS�ORWV�VRPH�ELJ�OLRQV�DUH�HQFRXQWHUHG��
DOWKRXJK�WKH\� VHHP�WR�GLVDSSHDU�VZLIWO\��EHFDXVH�LQ�WKH����S HQQL�
HPLVVLRQ���� �FRPSOHWHG�'HFHPEHU��������� WKH�ELJ�OLRQV�KDYH�
QRW�EHHQ�IRXQG��7KH�SULQWLQJ�LQN�RI�WKH���� SHQQL�HPLVVLRQ���
ZDV�ÁXLG�DQG�REYLRXV�DV�D�GDUN�LQN�ERUGHUV�DURXQG�WKH�OLRQ��
,Q�WKH�ELJ�OLRQ�VWDPSV�VDLG�ERUGHULQJ�VHHPV�WR�EH�DEVHQW��WKH�

)LJXUH���� 6LGH�OLJKW�EULQJV�RXW�WKH�URXJKQHVV�RI�WKH�SDSHU��1RWLFH�WKH�
XQFOHDU�RXWOLQHV�RI�WKH�OLRQ��9HU\�GU\�LQN�LQ�WKH�JUD\LVK�EOXH�VWDPS�LV�
REYLRXV�H[SDQGLQJ�WKH�OLRQ�HYHQ�PRUH�

) LJXUH���� 7ZR�VXE�FRORXUV�RI�WKH���SHQQL�ÀUVW�HPLVVLRQ�VWDPSV��WKH�GDUN�
EOXLVK�JUHHQ��PDUN�-XO\����� ���� DQG�WKH�\HOORZLVK�JUHHQ��PDUN�'HF�����
����� 7KH�GLIIHUHQFH�LQ�WKH�VL]H�RI�WKH�OLRQV�LV�FRQVLGHUDEOH��7KH�UHDVRQ�
PD\�EH�¶DQ�LQGLYLGXDO�FOLFKp�YDULDQFH·��EXW�WKH�ÀUVW�DQG�WKH�IRUHPRVW�
IDFWRU�LV�WKH�JRRG�ÁXLGLW\�RI�WKH�\HOORZLVK�JUHHQ�LQN��7KH�DSSHDUDQFH�
RI�WKH�GDUN�EOXLVK�JUHHQ�VWDPS�LV�VKDUS��HYHQ�WKRXJK�WKH�LQN�VXUIDFHV�
DUH�UDJJHG��EHFDXVH�GU\�LQN�GRHV�QRW�VSUHDG��7KH�LQN�VXUIDFH�RQ�WKH�
\HOORZLVK�VWDPS�LV�XQEURNHQ��KHUH�WKH�LQN�VSUHDGV�DQG�FRYHUV�ZHOO��

SUHVVXUH�LV�ZHDN�DQG�LQN�TXDQWLW\�OHVV��SUHVV�UHDGMXVWHG���$OO�
RI�WKLV�FRQÀUPV�WKH�YLHZSRLQW�WKDW�WKH�FKDQJHV�LQ�WKH�SULQWLQJ�
WHFKQLTXHV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�DSSHDUDQFH�RI�WKH�
ELJ�OLRQ�VWDPSV�

$ OO�WKLV��DV�SUHVHQWHG�DERYH��LV�WKH�FRQFOXVLRQ�UHDFKHG�
DIWHU�FRPSDULQJ�WKH�FOLFKp�FKDQJHV�RI�WKH�H[LVWLQJ���� SHQQL�
IXOO�VKHHWV�DQG�WKH�DSSHDUDQFH�RI�WKH�ELJ�OLRQV��,W�DOVR�FRQÀUPV�
WKH�SUHYLRXVO\�LQWURGXFHG�HVWLPDWLRQ�RI�WKH�GXUDELOLW\�RI�WKH�
FRSSHU�FOLFKpV�

,�KRSH�WKDW�WKLV�DUWLFOH�SURYLGHV�ERWK�D�KHOS�DQG�VDWLVIDFWLRQ�
WR�WKH�FROOHFWRUV�RI�WKH������ VWDPSV��$OO�FKDQJHV��DGGHQGXPV�
DQG�FRUUHFWLRQV�DUH�ZHOFRPH��

,� ZLVK�WR� JUHDWO\� WKDQN�0 U� ( UNNL� / DUNND� IRU� DOO� KLV�
FRRSHUDWLRQ�LQ�WKLV�ÀHOG�

)LJXUH���� DERYH�OHIW�$�ELJ�OLRQ�LQ���� SHQQL�VWDPSV�IURP�WKH�HPLVVLRQ���� PDUNHG�
+HOVLQNL��������� 7KHVH�DUH�RFFDVLRQDOO\�VHHQ�FDQFHOOHG�GXULQJ�WKH�VHFRQG�KDOI�RI�
������DOWKRXJK�LQ�DOO�VWDPSV�RI�VLPLODU�DSSHDUDQFH�WKH�OLRQ�LV�QRW�HQODUJHG�

)LJXUH���� DERYH�ULJKW��7KLV�%�SHUIRUDWHG�GDUN�XOWUDPDULQH�IURP�HPLVVLRQ��� VKRZV�
KRZ�WKH�UXQQ\�LQN�PD\�VSUHDG�VKULQNLQJ�WKH�LQN�IUHH�DUHDV�RI�WKH�LPDJH�



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

$ �IHZ�\HDUV�EDFN�P\� DWWHQWLRQ�WXUQHG�WR�VHYHUDO�DWWUDFWLYH�
7\SH������ FOLSSLQJV�WKDW�DSSHDUHG�RQ�SRVWDJH�VWDPS�PDUNHW��
7KH�EHDXWLIXOO\�PDUNHG�PXOWL�FRORUHG�PL[HG�IUDQNLQJ�LV�D�ÀQH�
DGGLWLRQ�LQ�D�FROOHFWLRQ�WR�FRPSOHWH�FRYHU�SUHVHQWDWLRQ�PDWHULDO�
DQG�EULQJV�FRORU�DQG�YDULDWLRQ�WR�D�SDJH�GRPLQDWHG�E\�VLQJOH�
VWDPSV��7KH\�KDYH�XVH�LQ�DOO�WKH�VWDPS�GHQRPLQDWLRQ�SDJHV�LQ�
DQ�H[KLELW�DQG�VR�WKH�SULFH�OHYHO�LV�VRPHWLPHV�YHU\�KLJK�

$ W�VRPH�SRLQW��KRZHYHU��,�EHJDQ�WR�IHHO�D�FHUWDLQ�XQHDVLQHVV�
DERXW�VRPH�RI�WKHVH�LWHPV��$ UH�WKHVH�VXSHU�EHDXWLIXO�VSHFLPHQV�
UHDOO\�ERQD�ÀGH"�$QG�LI�WKH\�DUH��KRZ�LV�LW�SRVVLEOH�WR�FHUWLI\�
WKHLU�DXWKHQWLFLW\ "�7KH�IDFW�LV��WKDW�D�WRWDOO\�ERJXV�SRVWDO�LWHP�LV�
H[ WUHPHO\�GLIÀFXOW�WR�PDNH�DQG�UHTXLUHV�FRQVLGHUDEOH�SKLODWHOLF�
NQRZOHGJH�

7KH�FRYHU�RIWHQ�
LQFOXGHV� GLII HUHQW�
PDUNLQJV�SHUWLQHQW�WR�
WKH�PDLOLQJ�DQG�WKHVH�
PXVW� ILW� LQ�ZLWK�WKH�
SHULRG�LQ� TXHVWLRQ��
7KH� IUDQNLQJ�P XVW�
EH�DFFRUGLQJ�WR�YDOLG�
SRVWDO� UDWHV� DQG�WKH�
VWDPS�PXVW�EH� IURP�
WKH� FRUUHFW� SULQWLQJ�
HP LVVLRQ�� 7KH�
GHSDUWXUH��WUDQVLW�DQG�
DUULYDO�PDUNV�KDYH�WR�
FRUUHVSRQG�WR�WKRVH�
XVHG�DW�WKDW�SDUWLFXODU�

SHULRG�RI�WLPH��$QG��RI�FRXUVH��WKH�FDQFHOOHU�LQN�FRORUV�PXVW�
EH�FRUUHFW�IRU�WKH�WLPH�SHULRG�

)XUWKHUPRUH��WKH�FRYHU�SDSHU�DQG�DGGUHVV�LQIRUPDWLRQ�DV�
ZHOO�DV�ZULWLQJ�LQN�KDV�WR�ÀW�LQWR�WKH�RYHUDOO�SLFWXUH��,I�MXVW�RQH�
RI�WKHVH�IDFWRUV�IDLO��PXFK�ZRUN�KDV�EHHQ�IRU�QDXJKW��2Q�WKH�
RWKHU�KDQG��WKH�RQO\� WKLQJ�WKDW�VHHPV�WR�EH�UHTXLUHG�IRU�PDNLQJ�
DQ�LPSUHVVLYH�QRQ�ERQD�ÀGH�FOLSSLQJ�LV�WKH�DELOLW\�WR�IRUJH�WKH�
PDUN�RQWR�VXLWDEOH�VWDPSV�DQG�YRLOD��D�QHZ�ÀQH�SKLODWHOLF�REMHFW�
KDV�FRPH�DERXW��'LG�WKH�IRUJHUV�QRWLFH�DQ�REYLRXV�PDUNHW�JDS�
KHUH"�5HJUHWWDEO\�WKH�DQVZHU�LV�WKDW�WKH\�GLG�

$�IHZ�REMHFWV�VKRZQ�KHUH�IURP�UHFHQW�DXFWLRQ�FDWDORJXHV�
DUH�PRVW�OLNHO\�ERJXV��$ OWKRXJK�,�KDYH�QRW�H[ DPLQHG�WKH�
RULJLQDO�REMHFWV��WKH�IROORZLQJ�GHWDLOV�FDQ�HDVLO\�EH�GHWHFWHG�
IURP�WKH�LOOXVWUDWLRQV��3ULFHV��VKRXOG�EH�VXIÀFLHQW�ZDUQLQJ�
WR�FROOHFWRUV�WR�DVFHUWDLQ�WKH�REMHFW·V�DXWKHQWLFLW\�SULRU�WR�
SXUFKDVLQJ��HVSHFLDOO\�ZKHQ�WKH�FOLSSLQJ�LV�

�

7\SH������²�6XSHU �%HDXWLIXO�&OLSSLQJ�)RUJHULHV
%\�+HLNNL�5HLQLNDLQHQ��WUDQVODWHG�E\�&DULWD�3DUNHU�DQG�+HLNNL�5HLQLNDLQHQ

)URP�)LODWHOLVWL��������

) LJXUH� ��� * RUJHRXV� �LQ�6ZHGLVK�� ´/ nGEUHI� IUnQ�) LQODQGµ� �OLWHUDO�
WUDQVODWLRQ� � ´ER[�OHWWHU�IURP���µ��PL[HG�IUDQNLQJ�RQ�FOLSSLQJ��7KH�
PDUN�WH[W�LV�IRUJHG��IRU�LQVWDQFH��WKH�ZRUG�́ IUnQµ�LV�YHUWLFDOO\�WRR�
ORZ��7KH�PDMRULW\�RI�WKHVH�PDUNV�LQ�WKH�)LQQLVK�PDUNHWV�ZRXOG�VHHP�
WR�EH�ERJXV�

) LJXUH� ��� 5DUH�PL[HG�IUDQNLQJ�RI�D�&RSHQKDJHQ� ���SHQQL�DQG� ��
SHQQL�7\ SH� �����RQ�S LHFH��7KH�&RSHQKDJHQ�LV�QRW�ERQD�ÀGH��EXW�
D�UHSHUIRUDWHG� 6HQDWH� VWDPS�PRVW� OLNHO\ � IURP� WKH� ��� S HQQL� ÀQDO�
HPLVVLRQ�

)LJXUH���$Q�RXWVWDQGLQJ�PL[HG�IUDQNLQJ��KHUH�DQ���SHQQL�ELJ�WRRWKHG�
DQG�7\SH������� ��DQG���� SHQQL�VWDPSV�RQ�WKH�VDPH�FOLSSLQJ��$1.�
DUULYDO�PDUN�DSSHDUV�QRW�WR�EH�JHQXLQH��EHFDXVH�WKH�OHWWHU�´$µ� WKLFN�
YHUWLFDO�VLGH�LV�RQ�WKH�ZURQJ�VLGH�

)LJXUH���� $�ÀQH��� 6HQDWH�
EORFN�RI� IRXU�ZLWK�ÀIWK�
VWDPS�LQ�FHQWHU� DQG�
LPSUHVVLYH� c%2 �� $XJ��
���� ��� FDQFHOODWLRQV��
7KH� ´ 2 µ� LQ�WKH� ZRUG�
c%2�LV�IDU�WRR�VPDOO�WR�
EH�JHQXLQH�

��� ([FHSWLRQDOO\�EHDXWLIXO�DQG�RU�FDUULHV�D�YHU\�
ÀQH�FDQFHOODWLRQ��DOVR�RQ�VLQJOH�VWDPSV��

��� &DUULHV�D�PL[ HG�IUDQNLQJ�IURP�RQH�RU�VHYHUDO�
HPLVVLRQV�

���,V�LQ�JHQHUDO�SULFH\�DQG�XQFRPPRQ�

7KLV�ZD\�D�FROOHFWRU�ZLOO�VDYH�KLP�KHUVHOI�D�ORW�RI�JULHI��
,W�LV�VPDUW�WR�UHPHPEHU�WRR��WKDW�WKLV�DSSOLHV�QRW�RQO\�WR�WKH�
����� W\SHV��EXW�WR�DOO�)LQQLVK�VWDPS�VHULHV�ZKHUH�WKH�PDWHULDO�
DV�GHVFULEHG�KHUH�HQMR\V�KLJK�PDUNHW�YDOXH�
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7KH�ÀUVW�7\SH������ VWDPS�ZDV�WKH�VR�FDOOHG�¶&RSHQKDJHQ·�
VWDPS��DQ�H[SHQVLYH�DQG�KLJKO\�GHVLUHG�LWHP�WKDW�GXH�WR�VKRUWDJH�
RI�WLPH�ZDV�SULQWHG�LQ�&RSHQKDJHQ��7KLV�DOVR�H[SODLQV�WKH����[�
���� ��� FRPE�SHUIRUDWLRQ�WKDW�ZDV�FRPP RQO\�XVHG�LQ�' HQPDUN��
$V�WKH�VPDOOHVW�SULQWLQJ�DQG�WKH�PRVW�H[SHQVLYH�RI�WKH�7\SH�
����� PDLQ�W\SHV��RQH�FDQ�DVVXPH�WKDW�VXFK�D�VWDPS�KDV�EHHQ�
IRUJHG�DV�ZHOO�

7KH�VKDUS�SHUIRUDWLRQV�RI�WKH�VWDPS�DUH�HDVLO\�GDPDJHG��
FRUQHUV�IROG�DQG�WHHWK�EUHDN�EULQJLQJ�WKH�SULFH�TXLFNO\�GRZQ�WR�
WKH�OHYHO�RI�DOEXP�ÀOOHUV��,W�IROORZV�WKDW�WKH�SHUIRUDWLRQ�UHSDLUV�
DUH�WKH�PRVW�FRPPRQ�SUREOHPV�RI�WKH�VWDPS��$IWHU�JXPPLQJ�
LV�DOVR�GDQJHURXV�VLQFH�LW�LQFUHDVHV�WKH�VWDPS�SULFH�PDQ\�WLPHV�
DERYH�D�FDQFHOOHG�LWHP��7KHVH�WZR�¶LPSURYHPHQWV·�DUH�WKH�PRVW�
FRPPRQ�IRUJHULHV�RQ�ZKLFK�D�FROOHFWRU�PD\�VWXPEOH�

7KHUH�DUH��KRZHYHU��PDQ\�RWKHU�¶&RSHQKDJHQ·�WKLQJV�RQ�
WKH�PDUNHW��EXW�XVXDOO\�LW�LV�D�TXHVWLRQ�RI�UHSHUIRUDWHG�6HQDWH�
VWDPSV��VWDWLRQHU\�YDOXH�PDUNV�RU�SULQWHG�VWDPS�SLFWXUHV�WKH�
IRUJHUV�KDYH�SHUIRUDWHG�LQ�WKH�KRSHV�WR�FROOHFW�VRPH�H[ WUD�
PRQH\�IURP�\RX�

$V�LOOXVWUDWHG�KHUH��WKHUH�LV�D�JHQXLQH�VWDPS�FDQFHOOHG�DW�
1 \ VWDG������������ ZKLFK�KDV�VRPH�VKRUW�WHHWK�RQ�WKH�YHUWLFDO�VLGHV�
EXW�RWKHUZLVH�LV�D�QLFH�LWHP�IRU�DQ\�H[KLELW��7KH�FDQFHOODWLRQ�LV�
JHQXLQH�FRUUHVSRQGLQJ�ZLWK�WKH�FDQFHOOHU�LQ�WKH�3RVW�0XVHXP�
WKDW�FRQFHUQV�DQRPDOLHV�LQ�WKH�OHWWHU�¶6·�

%XW��WKHQ�RXU�DWWHQWLRQ�LV�FDXJKW�E\� VRPH�GHWDLOV�LQ�WKH�
SHUIRUDWLRQV�RQ�WRS�RI�WKH�VWDPS��7KH�SHUIRUDWLRQ�WLSV�RI�VHYHUDO�
WHHWK�KDYH�EHHQ�FXW�WKXV�ORVLQJ�WKHLU�FKDUDFWHULVWLF�VKDUSQHVV�
DQG�WKH�KROHV�DSSHDU�FUDPSHG��:K\� LV�WKLV"�$ �FORVHU�FKHFN�
UHYHDOV�WKDW�VKRUW�WLSV�RQ�WRS�KDG�EHHQ�UHSDLUHG�E\�DGGLQJ�VRPH�

SDSHU�DQG�FXWWLQJ�RII�DOO�H[WUD�SDSHU��EXW�WKH�WUHDWPHQW�PDGH�
WKH�WLSV�EOXQW�DQG�WKLFN��2Q�WKH�ULJKW�YHUWLFDO�VLGH�D�WRRWK�KDV�
EHHQ�UHSDLUHG�DQG�WKH�ORZHU�FRUQHU�RQ�WKH�ULJKW�DSSHDUV�WR�EH�
DOWHUHG�DV�ZHOO��,Q�WKH�FRUQHU�WKHUH�LV�QR�FRQFDYH�HQG�IURP�WKH�
ODVW�KROH��ZKLFK�LQ�WKH�FRPE�SHUIRUDWLRQV�VKRXOG�DOZD\V�EH�
WKHUH��3HUKDSV�VRPH�H[WUD�SDSHU�KDV�EHHQ�DGGHG�WKHUH��ZKLFK�
KDV�UHVKDSHG�WKH�FRUQHU�D�OLWWOH�

%\� LPSURYLQJ�SHUIRUDWLRQV�KHUH�DQG�WKHUH�D�ORZ�YDOXH�
LWHP�KDV�VXGGHQO\� EHHQ�WUDQVIRUPHG�LQWR�D�SUHWW\�JRRG�ORRNLQJ�
DQG�SULFH\�LWHP��,W�LV�JRRG�WR�UHPHPEHU�WKDW�WKH�&RSHQKDJHQ�
VWDPS�DOZD\V�KDV�VKDUS�SHUIRUDWLRQV��WKH�FRUQHUV�DUH�UHJXODU�
DQG�VLPLODU�WR�HDFK�RWKHU��6OLJKW�YHUWLFDO�YDULDWLRQ�LV�SRVVLEOH�LQ�
WKLFNHU�FRUQHU�WHHWK�RQ�WRS�RU�EHORZ��EXW�WKHVH�VOLJKW�YDULDWLRQV�
DUH�QRW�IDXOWV�

7R�HQG�ZLWK�D�VPDOO�QRWH��2Q�WKH�UHYHUVH�WKHUH�LV�D�IRUHLJQ�
H[SHUW�QDPH�PDUN��EXW�LW�KDV�QR�PHDQLQJ�DW�DOO��6XFK�QDPH�
PDUNV�DUH�QR�JXDUDQWHH�RI�LPSHFFDEOH�FRQGLWLRQ��) DXOW\� VWDPSV�
DUH�QRW�PDUNHG�E\�H[SHUWV��EXW�D�VWDPS�PD\�KDYH�EHHQ�GDPDJHG�
DQG�UHSDLUHG�DIWHU�WKH�H[SHUW�VWDPSHG�LW��,W�LV�EHWWHU�WR�KDYH�D�
ZULWWHQ�GRFXPHQW�DV�LW�GHVFULEHV�WKH�FRQGLWLRQ�RI�WKH�LWHP�DW�
WKDW�YHU\�PRPHQW�

5HSDLUV�,Q�7KH�&RSHQKDJHQ�6WDPS
%\�+HLNNL�5HLQLNDLQHQ��WUDQVODWHG�E\�+HLNNL�5HLQLNDLQHQ�

)URP�)LODWHOLVWL�������

) LJXUH���� * HRUJRXV�EORFN�RI�IRXU�IURP�WKH�( UQVW�
1 \ JUHQ�FROOHFWLRQ�VROG� DW� D� ����� 0 DWWKHZ�
%HQQHWW�DXFWLRQ�LQ�1HZ�<RUN��

2WKHU�VRXUFHV�DUH�DOVR�DYDLODEOH��)LUVW��WKH�UHFHQWO\�SXEOLVKHG�&'� E\�+HLNNL�
5HLQLNDLQHQ��ZKLFK�LQFOXGHV�VL[WHHQ�DUWLFOHV�H[DPLQLQJ�LQ�GHSWK�WKH�GHWHFWLYH�ZRUN�
UHTXLUHG�IRU�H[SRVLQJ�WKH�KDQGLZRUN�RI�WKH�IRUJHUV�

6HFRQG��WKHUH�LV�DQ�H[FHOOHQW�RQ�OLQH�HGXFDWLRQDO�H[KLELW�E\�(G�)UDVHU�RQ�WKH�
IRUJHULHV�RI� ) LQODQG·V�ÀUVW�SRVWDO�VWDPSV��7KLV�H[KLELW�LV�DYDLODEOH�RQ�WKH�6&&�
ZHEVLWH��6&&�21/,1(�25*�

2WKHU�UHOLDEOH�VRXUFHV�LQFOXGH�(G�)UDVHU·V�QXPHURXV�DUWLFOHV�LQ�7KH�3RVWKRUQ��
LQFOXGLQJ�WZR�DUWLFOHV�UHOHYDQW�WR�WKH� IRUJHU\�GLVFXVVHG�LQ�WKLV�DUWLFOH��QDPHO\��
9RO������ 1R����� $XJXVW������� SDJHV������ ��� DQG�9RO������ 1R����� 1RYHPEHU�������
SDJHV���������� 6HH�7KH�3RVWKRUQ�JHQHUDO�LQGH[�DW�WKH�6&&�ZHEVLWH�IRU�DGGLWLRQDO�
UHIHUHQFHV��$ OVR�� JHQXLQH�&RSHQKDJHQ�SULQWLQJV�DUH�XVXDOO\�RIIHUHG�DW�WKH� . DM�
+HOOPDQ�$XFWLRQV�DQG�PD\�EH�YLHZHG�DW�WKHLU�DXFWLRQ�VLWH��ZZZ �NDMKHOOPDQ�À�7KH�
LOOXVWUDWLRQV�DUH�FOHDU�DQG�VKDUS�RQ�WKH�SF�PRQLWRU�DQG�FDQ�EH�XVHG�WR�FRPSDUH�ZLWK�
LWHPV�SLFWXUHG�RQ�H%D\���

7KH�6SRLOHUV��&RQWLQXHG�IURP�3DJH��


