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&RUUHFWLRQV�	�&ODULÀFDWLRQV
,Q�D�UHSRUW��³$KHDG�RI�&RQJUHVV�OHDGHU¶V�YLVLW��¿ULQJ�UHSRUWHG�LQ�-LULEDP´
�,QVLGH�SDJHV��-XO\�����������D�VHQWHQFH�LQ�WKH�WKLUG�SDUDJUDSK�UHDG��³7KH
KRXVHV�ZHUH�RFFXSLHG��WKH�SROLFH�VDLG�́ �,W�VKRXOG�KDYH�EHHQ�³1HLWKHU�RI
WKH�KRXVHV�ZHUH�RFFXSLHG��WKH�SROLFH�VDLG�́

7KH�5HDGHUV¶�(GLWRU¶V�RILFH�FDQ�EH�FRQWDFWHG�E\�7HOHSKRQH�
��������������������������(�PDLO�UHDGHUVHGLWRU#WKHKLQGX�FR�LQ

, Q�KROGLQJ�WKDW�D�GLYRUFHG�0XVOLP�ZRPDQ�LV
QRW�EDUUHG�IURP�LQYRNLQJ�WKH�VHFXODU�UHPH�
G\�RI�VHHNLQJ�PDLQWHQDQFH�XQGHU�WKH�&RGH

RI� &ULPLQDO� 3URFHGXUH� �&U3&��� WKH� 6XSUHPH
&RXUW�RI�,QGLD�KDV�GRQH�ZHOO�WR�FODULI\�DQ�LPSRU�
WDQW�TXHVWLRQ�FRQFHUQLQJ�WKH�LPSDFW�RI�D������ODZ
WKDW�DSSHDUHG�WR�UHVWULFW�WKHLU�UHOLHI�WR�ZKDW�LV�DO�
ORZHG�LQ�0XVOLP�SHUVRQDO�ODZ�DORQH��7KH�HQDFW�
PHQW�RI�WKH�0XVOLP�:RPHQ��3URWHFWLRQ�RI�5LJKWV
RQ�'LYRUFH��$FW��������ZDV�D�ZDWHUVKHG�PRPHQW
WKDW�LV�VHHQ�DV�KDYLQJ�XQGHUPLQHG�WKH�FRXQWU\¶V
VHFXODU�HWKRV�E\�VHHNLQJ�WR�QXOOLI\�D�&RXUW�MXGJ�
PHQW� LQ� WKH� 6KDK� %DQR� FDVH� �������� ZKLFK� DO�
ORZHG� D� GLYRUFHG�0XVOLP� ZRPDQ� WR� DSSO\� IRU
PDLQWHQDQFH�IURP�D�PDJLVWUDWH�XQGHU�6HFWLRQ����
RI� WKH� &U3&�� 6XEVHTXHQWO\�� WKH� ����� ODZ� ZDV
XSKHOG� E\� D� &RQVWLWXWLRQ� %HQFK� LQ� ����� DIWHU
FRPLQJ�FORVH�WR�GHFODULQJ�LWV�SURYLVLRQV�XQFRQVWL�
WXWLRQDO� IRU� GLVFULPLQDWLQJ� DJDLQVW�0XVOLP�ZR�
PHQ��7KH�$FW�ZDV�GHFODUHG�YDOLG�DIWHU�WKH�%HQFK
UHDG�LW�GRZQ�LQ�VXFK�D�ZD\�DV�QRW�WR�IRUHFORVH�WKH
VHFXODU�UHPHG\�IRU�0XVOLP�ZRPHQ��6HYHUDO�+LJK
&RXUW�MXGJPHQWV�WRRN�GLIHUHQW�YLHZV�RQ�ZKHWKHU
0XVOLP�ZRPHQ�VKRXOG�DYDLO�RI�6HFWLRQ���RI�WKH
�����$FW�RU�6HFWLRQ�����RI�&U3&��7KH�ODWHVW�YHUGLFW
E\�D�%HQFK�RI�-XVWLFH�%�9��1DJDUDWKQD�DQG�-XVWLFH
$XJXVWLQH�*HRUJH�0DVLK�VHWWOHV�WKLV�TXHVWLRQ�E\
KROGLQJ� WKDW� WKH� FRGLIFDWLRQ� RI� D� 0XVOLP� ZR�
PDQ¶V�ULJKWV�LQ�WKH������$FW�²�LQFOXGLQJ�WKH�ULJKW
WR�PDLQWHQDQFH�GXULQJ�WKH�,GGDW SHULRG��SURYL�
VLRQ�IRU�D�GLJQLIHG�OLIH�XQWLO�VKH�UHPDUULHV��DQG
UHWXUQ�RI�PHKU DQG�GRZU\�²�ZDV�RQO\�LQ�DGGLWLRQ
WR�DQG�QRW�LQ�GHURJDWLRQ�RI�KHU�ULJKW�WR�VHHN�PDLQ�
WHQDQFH�OLNH�D�ZRPDQ�RI�DQ\�RWKHU�UHOLJLRQ�

-XVWLFH�0DVLK��LQ�KLV�PDLQ�RSLQLRQ��FRQFOXGHV
WKDW�ERWK�WKH�SHUVRQDO�ODZ�SURYLVLRQ�DQG�WKH�VHF�
XODU� UHPHG\� IRU�VHHNLQJ�PDLQWHQDQFH�RXJKW� WR
H[LVW�LQ�SDUDOOHO�LQ�WKHLU�GLVWLQFW�GRPDLQV��:KLOH
WKH�&U3&�PD\�EH�LQYRNHG�E\�D�ZRPDQ�LI�VKH�ZDV
XQDEOH�WR�PDLQWDLQ�KHUVHOI��WKH������$FW�PDNHV�LW
D 0XVOLP�KXVEDQG¶V�REOLJDWLRQ�WR�SURYLGH�IRU�KLV
GLYRUFHG�ZLIH�DQG�KHU�FKLOGUHQ�XS� WR�D�FHUWDLQ
SRLQW��-XVWLFH�1DJDUDWKQD��LQ�KHU�FRQFXUULQJ�RSL�
QLRQ��ORRNV�DW�WKH�VRFLDO�SXUSRVH�EHKLQG�WKH�SUR�
YLVLRQ�IRU�PDLQWHQDQFH�LQ�WKH�&U3&��QDPHO\�WKDW
LW� DLPV� WR� SUHYHQW� YDJUDQF\� DPRQJ�ZRPHQ� E\
FRPSHOOLQJ�WKH�KXVEDQG�WR�VXSSRUW�KLV�ZLIH��7KH
�����$FW�FRGLIHG�WKH�ULJKW�DYDLODEOH�WR�D�GLYRUFHG
0XVOLP�ZRPDQ�LQ�SHUVRQDO�ODZ��7KLV�ULJKW�LV�LQ
DGGLWLRQ�WR��DQG�QRW�DW�WKH�FRVW�RI��WKH�ULJKWV�DYDLO�
DEOH�LQ�H[LVWLQJ�ODZ��7KH�YHUGLFW�LV�D�JUHDW�H[DP�
SOH�RI�WKH�&RXUW�XVLQJ�KDUPRQLRXV�LQWHUSUHWDWLRQ
WR�H[SDQG�WKH�VFRSH�RI�ULJKWV�DV�ZHOO�DV�WR�VHFXODU�
LVH�DFFHVV�WR�UHPHGLHV��,Q�WKH�SURFHVV��WKH�&RXUW
KDV�DOVR�QHXWUDOLVHG�WKH�SHUFHSWLRQ�WKDW�WKH�ULJKW
RI�0XVOLP�ZRPHQ� WR� VHHN�PDLQWHQDQFH� XQGHU
VHFXODU�SURYLVLRQV�VWRRG�H[WLQJXLVKHG�VLQFH������

6HFXODU�UHPHG\�
0XVOLP�ZRPHQ¶V�ULJKW�WR PDLQWHQDQFH
XQGHU�VHFXODU�ODZV�LV�ZHOO�HVWDEOLVKHG��

7 UXVW� FDQ� EH� HYHU\WKLQJ�� LQ� JRYHUQDQFH�
7KH�FDQ�RI�ZRUPV�WKDW�VSOLW�RSHQ�ZLWK�WKH
SXEOLFDWLRQ�RI�UHVXOWV�RI�WKH�1DWLRQDO�(OLJ�

LELOLW\� FXP�(QWUDQFH� 7HVW� �1((7��8*������ KDV
HOHYDWHG� WKH�HQWUDQFH�H[DPLQDWLRQ� IRU�PHGLFDO
�DQG�GHQWDO��VHDWV�WR�D�PHWDSKRU�IRU�GLVWUXVW�LQ
WKH�V\VWHP��DPRQJ�WKH�SHRSOH��7KLV�\HDU��GRJJHG
E\�DFFXVDWLRQV�RI�SDSHU�OHDN��PDOSUDFWLFHV��DQG
WHFKQLFDO� IDLOXUHV�� EHVLGHV� WKH� JUDQW� RI� JUDFH
PDUNV�WR�VRPH�VWXGHQWV��1((7��ZKLFK�ZDV�FRQ�
FHLYHG� WR� KRPRJHQLVH� VHOHFWLRQ� RQ� PHULW�� KDV
QRZ�PRUSKHG� LQWR�D�EHDVW� WKDW� LV� IDU� UHPRYHG
IURP�LWV�RULJLQDO�LGHD��7KH�6XSUHPH�&RXUW�RI�,Q�
GLD�� RQ� 7KXUVGD\�� UHVFKHGXOHG� WKH� 1((7�8*
KHDULQJ�WR�-XO\�����WR�DGGUHVV�FRPSODLQWV�UHJDUG�
LQJ�LUUHJXODULWLHV�DQG�PDOSUDFWLFHV�GXULQJ�WKH�H[�
DP� FRQGXFWHG� E\� WKH�1DWLRQDO� 7HVWLQJ�$JHQF\
�17$���$�&%, LQYHVWLJDWLRQ�LQWR�WKH�FKDUJHV�LV�RQ�
JRLQJ��0HDQZKLOH��WKH�&HQWUH�KDV�OHDQHG�KHDYLO\
RQ�D�UHSRUW��D�GDWD�DQDO\VLV��VXEPLWWHG�E\�,,7�0D�
GUDV��H[DPLQLQJ�WKH�UHVXOWV�WR�VHH�LI�PDOSUDFWLFHV
KDYH�RFFXUUHG��7KH�UHSRUW¶V�H[HFXWLYH�VXPPDU\
FODLPHG�WKDW�WKHUH�ZDV�QR�DEQRUPDOLW\�WKDW�ZDV
GLVFRYHUHG�LQ�D�FHQWUH�DQG�FLW\�ZLVH�DQDO\VLV�WKDW
ZDV�GRQH�IRU�WZR�\HDUV��7KH�DQDO\VLV�ZDV�FDUULHG
RXW�IRU�WKH�WRS�����ODNK�UDQNV�LQ�WKH�FRXQWU\��,W
IXUWKHU�VWDWHG�WKDW�WKHUH�ZDV�QR�HYLGHQFH�RI�HLWK�
HU�PDVV�PDOSUDFWLFH�RU�D�ORFDOLVHG�VHW�RI�FDQGL�
GDWHV�EHQHIWLQJ��7KH�RYHUDOO� LQFUHDVH�RI�PDUNV
DPRQJ�VWXGHQWV��D�FKDUJH�WKDW�ZDV�ODLG�RXW�LQLWLDO�
O\��LV�DWWULEXWHG�WR�WKH�����UHGXFWLRQ�LQ�V\OODEXV�
DQG�LW�FRQIUPV�WKDW�WKLV�RFFXUUHG�DFURVV�PXOWLSOH
FLWLHV�� +RZHYHU�� RXWUDJH� DPRQJ� VWXGHQW� DSSOL�
FDQWV�RQ�VRFLDO�PHGLD�FRQWLQXHV��

:KLOH�1((7�LV�QR�VWUDQJHU�WR�FRQWURYHUV\��ZLWK
6WDWHV�RSSRVLQJ�LW��WKH�FKDUJHV�WKDW�KDYH�EHHQ�OH�
YHOOHG�DJDLQVW�LW�WKLV�\HDU�KDYH�KDG�WKH�HIHFW�RI�LQ�
YRNLQJ�GLVWUXVW�DJDLQVW� WKH� WHVW�DPRQJ�D� ODUJHU
VXEVHFW�RI�FKDU\�VWXGHQWV�DFURVV�WKH�FRXQWU\��7KH
RQO\�ZD\�WR�PRYH�IRUZDUG�IURP�KHUH�LV�WR�HQVXUH
WKDW� WKH� LVVXH� LV� GHEDWHG� WKUHDGEDUH�RQ�SXEOLF
SODWIRUPV�DQG�DOO�GRXEW� LV� UHPRYHG�� LQVWHDG�RI
WU\LQJ�WR�VZHHS�WKH�ZRUPV�WKDW�KDYH�VSLOOHG�RXW
XQGHU� WKH� FDUSHW�� /RXG�GHQLDOV� RI�PDOSUDFWLFH
VKRXOG�EH�PDWFKHG�ZLWK� WKH�ZLOOLQJQHVV� WR�HQ�
JDJH�ZLWK�WKRVH�DIHFWHG�LQ�D�SXEOLF�IRUXP�DQG
SURYLGH�FODULIFDWLRQV��:KHUH�HUURUV�KDYH�WDNHQ
SODFH��DV�LV�SRVVLEOH�LQ�DQ�H[HUFLVH�RI�WKLV�VFDOH��LW
EHKRYHV�D�SURSHU�DFNQRZOHGJHPHQW�DQG�DSROR�
J\��:KHQ�WUXVW� LV�YLRODWHG��WKH�UHSDUDWLRQ�IRU� LW
VKRXOG�VRPHWLPHV�EH�XWWHU�KRQHVW\��)RU�WKH�ORQ�
JHU�WHUP��WKH�JRYHUQPHQW�PXVW�LQWURGXFH�JUHDWHU
OLPSLGLW\�LQ�WKH�H[DPLQDWLRQ�SURFHVV��DQG�PDNH
VXUH� WKDW� WKH�17$�DQG� LWV� OLQH�DJHQFLHV� UHPDLQ
FRPPLWWHG�WR�PDLQWDLQLQJ�WUDQVSDUHQF\��,W�PLJKW
DOVR�EH�WKH�RSSRUWXQLW\�WR�VHW�ULJKW�RWKHU�LVVXHV
UDLVHG�DERXW�WKH�FRQGXFW�RI�WKH�H[DPLQDWLRQ�LW�
VHOI��LQFOXGLQJ�VHFXULW\�FKHFNV�RQ�VWXGHQWV��

&DQ�RI�ZRUPV��
7KH�JRYHUQPHQW�PXVW�HQVXUH�JUHDWHU

WUDQVSDUHQF\�LQ�1((7�

& RPPHQWDWRUV�LQ�WKH�:HVW�KDYH�EHHQ
VWDWLQJ�IRU�VRPH�WLPH�WKDW�LW�ZDV�WLPH�WR
PRYH�EH\RQG�WKH�URV\�YLVLRQ�RI�D
SRVW�&ROG�:DU�ZRUOG��DV��DFFRUGLQJ�WR

WKHP��0RVFRZ�DQG�%HLMLQJ��DQG�FHUWDLQ�RWKHU
VWDWHV�DOLJQHG�ZLWK�WKHP��FRXOG�QR�ORQJHU�EH
H[SHFWHG�WR�EHFRPH�UHVSRQVLEOH�VWDNHKROGHUV
ZLWKLQ�D�UXOHV�EDVHG�LQWHUQDWLRQDO�RUGHU��$JDLQVW
WKLV�EDFNGURS��FRQVLGHUDEOH�DWWHQWLRQ�LV�EHLQJ
GHYRWHG�WR�WKH�7KLUG�3OHQXP�RI�&KLQD¶V���WK
3DUW\�&RQJUHVV�IRU�VLJQV�RI�D�SRVVLEOH�WKDZ��7KHUH
LV�D�OLQJHULQJ�KRSH�WKDW�WKH�SOHQXP��VFKHGXOHG�WR
EH�KHOG�IURP�-XO\��������PLJKW�VLJQLI\�D�VKLIW�LQ
SROLF\�DQG�D�FKDQJH�LQ�GLUHFWLRQ��DW�OHDVW�DV�IDU�DV
&KLQD�LV�FRQFHUQHG��3HVVLPLVP�LV��QHYHUWKHOHVV�
ULIH�LQ�WKH�:HVW�WKDW�&KLQD�ZRXOG�HYHU�VXEVFULEH
WR�WKH�LGHD�WKDW�WKH�VHFXULW\�RI�HYHU\�FRXQWU\�LV
LQWLPDWHO\�OLQNHG�WR�WKH�VHFXULW\�RI�WKH�RWKHU��<HW�
&KLQD�LV�ZHOO�NQRZQ�WR�VSULQJ�VXUSULVHV�

0HDQWLPH��D�EHOLHI�H[LVWV�LQ�WKH�:HVW�WKDW�&KLQD
KDG�µSHDNHG¶�HFRQRPLFDOO\�IROORZLQJ�LWV
GLVDVWURXV�µ=HUR�&29,'¶�SROLF\��$OVR��WKDW�&KLQD¶V
HFRQRP\�LV�VWLOO�LQ�WHUPLQDO�GHFOLQH��+HQFH��WKH
SOHQXP�PLJKW�ZHOO�SDYH�WKH�ZD\�IRU�D�FKDQJH�LQ
GLUHFWLRQ��XQOLNHO\�WKRXJK�LW�PLJKW�ORRN�DV�RI�QRZ�
7KHUH�LV��WKXV��FRQVLGHUDEOH�LQWHUHVW��DOO�DURXQG�
DERXW�WKH�HYHQWXDO�RXWFRPH�RI�WKH�SOHQXP�

(FRQRPLF�UHIRUPV��LVVXHV
7KH�IDFW�WKDW�WKH�GDWH�RI�WKH�7KLUG�3OHQXP�KDV
EHHQ�DGYDQFHG�WKLV�WLPH�²�LW�QRUPDOO\�WDNHV�SODFH
LQ�2FWREHU�RU�1RYHPEHU�RI�WKH�\HDU�IROORZLQJ�WKH
VWDQGDUG�)LYH�<HDU�3DUW\�&RQJUHVV�LQWHUYDO�²�KDV
VSXUUHG�WKLV�VSHFXODWLRQ�WKDW�&KLQD�LV
FRQWHPSODWLQJ�VZHHSLQJ�UHIRUPV�WR�HQVXUH
&KLQD¶V�UDSLG�SURJUHVV�LQ�WKH�SHULRG�DKHDG��7KLUG
3OHQXPV�W\SLFDOO\�VHW�WKH�HFRQRPLF�VWUDWHJ\�IRU
WKH�QH[W�IYH�WR����\HDUV��DQG�DUH�JHQHUDOO\�YLHZHG
DV�WKH�PRVW�FUXFLDO�3OHQXP�LQ�WKH�&HQWUDO
&RPPLWWHH¶V�IYH�\HDU�F\FOH��$FURVV�WKH�ZRUOG�
PDQ\�VWLOO�UHFDOO�WKDW�LW�ZDV�DW�WKH�7KLUG�3OHQDU\
6HVVLRQ�RI�WKH���WK�3DUW\�&RQJUHVV�LQ�'HFHPEHU
�����WKDW�'HQJ�;LDRSLQJ�XQYHLOHG�D�ZKROH�QHZ
UDQJH�RI�HFRQRPLF�UHIRUPV�WKDW�VHW�&KLQD�RQ�WKH
SDWK�RI�HFRQRPLF�UHVXUJHQFH�

7KDW�&KLQD�KDV�HFRQRPLF�SUREOHPV�LV�QRW
GHQLHG��DQ�DJHLQJ�SRSXODWLRQ��VKULQNLQJ
ZRUNIRUFH��KLJK�OHYHOV�RI�GHEW��DQG�DQ�HFRQRP\
WKDW�LV�VWLOO�IDFLQJ�SUREOHPV��QRWZLWKVWDQGLQJ�WKH
PHDVXUHV�WKDW�KDYH�EHHQ�SXW�LQ�SODFH��7KLV�KDV
JLYHQ�ULVH�WR�D�JUHDW�GHDO�RI�SHVVLPLVP�ZLWKLQ
&KLQD�LWVHOI�DERXW�LWV�IXWXUH��+RSHV�DUH�KLJK�WKDW
WKH�3OHQXP�ZLOO�FRPH�RXW�ZLWK�FHUWDLQ�QHZ
JXLGHOLQHV�WKDW�ZRXOG�DW�OHDVW�FRQYH\�DQ
LPSUHVVLRQ�WR�WKH�SHRSOH�DQG�WKH�ZRUOG�RXWVLGH
WKDW�&KLQD¶V�HFRQRP\�LV�LQ�JRRG�VKDSH�
,W�KDV�EHHQ�D�ORQJ�WLPH�VLQFH�DQ\�PHHWLQJ

GHYRWHG�DOPRVW�HQWLUHO\�WR�HFRQRPLF�UHIRUPV�KDV

EHHQ�SURJUDPPHG�E\�WKH�OHDGHUV�RI�&KLQD¶V
&RPPXQLVW�3DUW\��0RVW�RXWVLGH�H[SHUWV��KRZHYHU�
DUH�XQFHUWDLQ�ZKHWKHU�WKH�SOHQXP�ZRXOG�LQGHHG
SURYLGH�&KLQD�DQ�RSSRUWXQLW\�WR�H[SHULPHQW�ZLWK
QHZ�LGHDV��)XUWKHU��WKDW�WKH�FXUUHQW�OHDGHUVKLS
ZRXOG�GR�VR��8QGHUVWDQGDEO\��&KLQD¶V�µ0D[LPXP
/HDGHU¶��;L�-LQSLQJ��LV�KDUGO\�LQ�D�SRVLWLRQ�WR
UHSHDW�ZKDW�'HQJ�;LDRSLQJ�VDLG�DW�WKH�SOHQXP�LQ
������ZKLFK�ZDV�KHOG�DIWHU�0DR¶V�GHPLVH���WKDW
&KLQD�KDG�EHHQ�����ZURQJ��WKRXJK�����ULJKW�
7KLV�ZRXOG�DPRXQW�WR�DQ�DGPLVVLRQ�RI�IDLOXUH�RQ
0U��;L¶V�SDUW��ZKLFK�FRXOG�LPSDFW�KLV�IXWXUH�

7KH�YLHZ�DERXW�&KLQD¶V�µLQWHQWLRQV¶
7KH�:HVW¶V�GUXPEHDW�RI�DOOHJDWLRQV�DJDLQVW�&KLQD
LV��PHDQZKLOH��VHW�WR�FRQWLQXH��1RWZLWKVWDQGLQJ
WKH�RXWFRPH�RI�WKH�SOHQXP�GHOLEHUDWLRQV��WKH\
ZLOO�FRQYLQFH�WKHPVHOYHV�WKDW�&KLQD¶V�µJUD\�]RQH
FRHUFLRQ¶�WDFWLFV�DUH�OLNHO\�WR�FRQWLQXH��$FWLYLWLHV
VXFK�DV�µGLVLQIRUPDWLRQ¶�FDPSDLJQV��LQWHUIHUHQFH
LQ�HOHFWLRQV�LQ�GHPRFUDFLHV��PLOLWDU\�SURYRFDWLRQV
LQ�WKH�VHDV�DURXQG�&KLQD��ZLWKLQ�DQG�RXWVLGH�WKH
)LUVW�DQG�6HFRQG�,VODQG�&KDLQV��WKH�WKUHDW�WR
7DLZDQ�DQG�FRXQWULHV�LQ�WKH�6RXWK�DQG�(DVW�&KLQD
6HDV�ZLOO��WKH\�FODLP��UHPDLQ��7DLZDQ�ZRXOG�DOVR
FRQWLQXH�WR�UHPDLQ�WKH�FHQWUHSLHFH�RI�&KLQD¶V
PLOLWDU\�DQG�SURSDJDQGD�RIHQVLYH�

&RXQWULHV�LQ�$VLD�LQ�SDUWLFXODU��PD\��WKHUHIRUH�
QHHG�WR�FRQWHQG�VSHFLIFDOO\�ZLWK�WKH�WKUHDW�SRVHG
E\�D�PL[�RI�&KLQHVH�YDOXHV��FXOWXUDO
H[SDQVLRQLVP��DQG�QDWLRQDO�VHFXULW\�SDUDQRLD�
&KLQD¶V�*OREDO�'HYHORSPHQW�,QLWLDWLYH��*',��
*OREDO�6HFXULW\�,QLWLDWLYH��*6,��DQG�*OREDO
&LYLOL]DWLRQ�,QLWLDWLYH��*&,��ZHOO�HQFRPSDVV�PDQ\
RI�&KLQD¶V�EHOLHIV��OHDYLQJ�OLWWOH�VFRSH�IRU�DQ\
DGMXVWPHQW��+DYLQJ�HOHYDWHG�WKH�LVVXH�RI�QDWLRQDO
VHFXULW\�WR�WKH�KLJKHVW�OHYHO��0U��;L�LQ�WXUQ�VHHV
GDQJHU�HYHU\ZKHUH��$QG�WKLV�LQFUHDVHV�WKH
SDUDQRLD�DERXW�&KLQD¶V�LQWHQWLRQV�LQ�$VLD��DV�DOVR
HOVHZKHUH�

&KLQD¶V�DSSURDFK�LV��WKXV��OLNHO\�WR�DGG�D�JUHDW
GHDO�RI�µIX[¶�WR�DQ�DOUHDG\�GLIFXOW�UHJLRQDO�DQG
JOREDO�VLWXDWLRQ��,W�FRXOG�DOVR�SRVH�D�GLOHPPD�IRU
,QGLD¶V�SROLF\PDNHUV��)RU�PDQ\�\HDUV�QRZ��DQG
PRUH�VR�VLQFH�������,QGLD¶V�UHODWLRQV�ZLWK�&KLQD
KDYH�UHPDLQHG�XQGHU�GHHS�VWUDLQ��7KLV�LV�QRW
VROHO\�GXH�WR�WKH�WHQVH�VLWXDWLRQ�SUHYDLOLQJ�RQ�WKH
&KLQD�,QGLD�ERUGHU��EXW�KDV�EHHQ�WKH�FDWDO\VW��$V
IDU�DV�WKH�ERUGHU�LV�FRQFHUQHG��WKH�&KLQHVH�VWLOO
GHPRQVWUDWH�OLWWOH�µJLYH¶��GHVSLWH�,QGLD�LQGLFDWLQJ�D
ZLOOLQJQHVV�WR�VKRZ�PRUH�IH[LELOLW\�

7KH�UHVXOW�RI�DOO�WKLV�LV�WKDW�ERWK�&KLQD�DQG
,QGLD�DSSHDU�WR�EH�KDUGHQLQJ�WKHLU�DWWLWXGHV�
$OUHDG\��UHDPV�DUH�EHLQJ�ZULWWHQ�LQ�,QGLD�DERXW
WKH�VL]H�RI�%HLMLQJ¶V�JURZLQJ�PLVVLOH�DQG�QXFOHDU
LQYHQWRU\��&KLQD¶V�DSSURDFK�WR�WKH�GHSOR\PHQW�RI
GXDO�FDSDELOLW\�PLVVLOHV�LV�EHLQJ�DGYHUVHO\
FRPPHQWHG�XSRQ��0HPEHUV�IURP�,QGLD¶V

VWUDWHJLF�FRPPXQLW\�DOVR�FRQWLQXH�WR�GUDZ
DWWHQWLRQ�WR�WKH�GDQJHU�SRVHG�E\�&KLQD¶V�5RFNHW
)RUFH��ZKLFK�RYHUVHHV�LWV�QXFOHDU�DQG
FRQYHQWLRQDO�PLVVLOHV���DQG�DERXW�WKH�DGYDQFHV
PDGH�E\�&KLQD�LQ�VSDFH�DQG�HOHFWURQLF�ZDUIDUH�
7KH�EURDG�KLQW�LV�WKDW�,QGLD�VKRXOG�SUHSDUH�IRU
WKH�ZRUVW��DQG�WDNH�DGHTXDWH�VWHSV�LQ�WKH�HYHQW�RI
D FRQIURQWDWLRQ�

7KH�LVVXH��WKHUHIRUH��LV�ZKHWKHU�D
FRQIURQWDWLRQ�LV�LQHYLWDEOH��RU�ZKHWKHU�DQ
DWWHPSW�FRXOG�EH�PDGH�WR�GHIHFW�&KLQD¶V�µHYLO
LQWHQWLRQV¶�WKURXJK�GLSORPDF\�DQG�RWKHU�PHDQV�
7KLV�KDV�QR�UHODWLRQVKLS�WR�WKH�UHODWLYH�GLIHUHQFH
LQ�&KLQD¶V�DQG�,QGLD¶V�IRUFH�VWUXFWXUH��DQG�LV
LQWHQGHG��DW�EHVW��WR�DYRLG�DQ\�PLVDGYHQWXUH
WKURXJK�ZURQJ�VLJQDOOLQJ��7KHUH�LV�QR�KLQW
IRUWKFRPLQJ��WKDW�&KLQD�ZRXOG�UHVSRQG�SRVLWLYHO\
WR�VXFK�RYHUWXUHV��JLYHQ�&KLQD¶V�KDUG�OLQH�VWDQFH
DQG�LWV�DJJUHVVLYH�PLHQ��7KLV�LV��KRZHYHU��DV�JRRG
D WLPH�DV�DQ\�IRU�DQ\�H[SHULPHQWDWLRQ��JLYHQ�WKDW
WKH�HFRQRPLF�DQG�WKH�VWUDWHJLF�FRQVHTXHQFHV�RI�D
FRQILFW�ZRXOG�EH�JULP�IRU�ERWK�FRXQWULHV�

:KHUH�,QGLD�VWDQGV
7RGD\��,QGLD�LV�IDU�EHWWHU�SRVLWLRQHG�WKDQ�&KLQD�WR
WDNH�VXFK�DQ�LQLWLDWLYH��,W�LV�RQ�WKH�FXVS�RI
EHFRPLQJ�D�µPDMRU¶�IURP�D�µPLGGOH�OHYHO¶�SRZHU�
,WV�HFRQRPLF�SDUDPHWHUV�DUH�DPRQJ�WKH�EHVW�LQ
WKH�ZRUOG�DW�SUHVHQW��,W�KDV�D�VWURQJ�DQG�IRFXVHG
OHDGHUVKLS�DQG�KDV�IULHQGV�DFURVV�WKH�VSHFWUXP�LQ
DOO�FRUQHUV�RI�WKH�ZRUOG��$Q�LQLWLDWLYH�RQ�,QGLD¶V
SDUW�DW�WKLV�WLPH�ZRXOG�QRW�EH�VHHQ�DV�D�VLJQ�RI
ZHDNQHVV��LW�ZRXOG�EH�WDQWDPRXQW�WR�D�PDMRU
LQLWLDWLYH�LQ�IDYRXU�RI�ZRUOG�SHDFH��,Q�WKH�ORQJ
KLVWRU\�RI�&KLQD�,QGLD�ULYDOU\�DQG�FRQILFW��IURP
WKH�HDUO\�����V�WLOO�GDWH��WKHUH�KDYH�EHHQ�PDQ\
SHULRGV�ZKHQ�,QGLD�KDV�WDNHQ�WKH�LQLWLDWLYH��DQG
RQ�RFFDVLRQV�ZLWK�VSHFWDFXODU�RXWFRPHV��,Q�WKH
UHDOP�RI�GLSORPDF\��SODFH�QDPHV�VXFK�DV
6XPGRURQJ�&KX�DQG�:DQJGXQJ�VWLOO�UHYHUEHUDWH�
,Q�WHUPV�RI�JUDQG�LQLWLDWLYHV��,QGLDQ�3ULPH
0LQLVWHU�5DMLY�*DQGKL¶V�SDWK�EUHDNLQJ�YLVLW�WR
&KLQD�LQ������DQG�KLV�GLVFXVVLRQV�ZLWK�'HQJ
;LDRSLQJ�DW�WKH�WLPH��HQVXUHG�DOPRVW�WKUHH
GHFDGHV�RI�SHDFH�IRU�,QGLD�DQG�WKH�ZRUOG�

7KH�VLWXDWLRQ�WRGD\�LV�DJDLQ�OHVV�WHQVH�WKDQ
GXULQJ�PDQ\�SHULRGV�LQ�WKH�SDVW��µ3HDFH�LV�QRW�DW
KDQG¶��EXW�,QGLD�WRGD\�KROGV�D�VWURQJHU�FDUG�
YLV�j�YLV &KLQD��WKDQ�DW�DQ\�WLPH�LQ�PRGHUQ
KLVWRU\��0U��;L�LQYRNLQJ�D�UHOHYDQFH�WR�WKH�)LYH
3ULQFLSOHV�RI�3HDFHIXO�&R�H[LVWHQFH��3DQFKVKHHO
E\�,QGLD��LQ�%HLMLQJ��WR�PDUN�WKH���WK�DQQLYHUVDU\
RI�WKH�3DQFKVKHHO��FRXOG�ZHOO�SURYLGH�WKH
RSSRUWXQLW\�IRU�,QGLD�WR�HPEDUN�RQ�D�JUDQG�QHZ
LQLWLDWLYH��,W�LV�,QGLD¶V�FKRLFH�WR�GR�WKLV�RU�QRW�
:KDW�LV�FHUWDLQ�LV�WKDW�WR�KDYH�D�VXFFHVVIXO�UHVXOW
ZRXOG�EH�KLJKO\�EHQHIFLDO�IRU�,QGLD�DQG�&KLQD�
$VLD�DQG�WKH�ZRUOG�

5HDGLQJ�WKH�WHD�OHDYHV�DKHDG�RI�&KLQD¶V�7KLUG�3OHQXP

0�.��1DUD\DQDQ�

D IRUPHU�'LUHFWRU�
,QWHOOLJHQFH�%XUHDX��
D IRUPHU�1DWLRQDO
6HFXULW\�$GYLVHU��DQG
D IRUPHU�*RYHUQRU�
RI�:HVW�%HQJDO

7KHUH� LV� VRPH
KRSH� WKDW� WKH
SOHQXP�PLJKW
SRLQW� WR� D
FKDQJH� LQ
GLUHFWLRQ�
IRU� &KLQD

: RUOG�3RSXODWLRQ�'D\��-XO\�����KDV
SDVVHG��$V�ZH�JUDSSOH�ZLWK�WKH
PXOWLIDFHWHG�FKDOOHQJHV�RI�JOREDO

SRSXODWLRQ�G\QDPLFV��LW�LV�FUXFLDO�WR�WXUQ�WKH
VSRWOLJKW�RQ�D�VXEMHFW�RIWHQ�RYHUVKDGRZHG�LQ
GLVFXVVLRQV�RQ�UHSURGXFWLYH�KHDOWK��PDOH
LQIHUWLOLW\��0DOH�LQIHUWLOLW\�UHPDLQV�D�VWLJPDWLVHG
LVVXH��VKURXGHG�LQ�VLOHQFH�DQG�ZLWK
PLVFRQFHSWLRQV��7KLV�QHJOHFW�H[DFHUEDWHV�WKH
HPRWLRQDO�DQG�SV\FKRORJLFDO�WROO�RQ�WKRVH�ZKR
DUH�DIHFWHG�DQG�LPSHGHV�SURJUHVV�WRZDUGV
HIHFWLYH�VROXWLRQV�
,Q�������WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�

HVWLPDWHG�WKDW�JOREDOO\��EHWZHHQ����PLOOLRQ�WR���
PLOOLRQ�FRXSOHV�VWUXJJOH�ZLWK�LQIHUWLOLW\��+RZHYHU�
WKH�H[DFW�SUHYDOHQFH�RI�LQIHUWLOLW\�LQ�,QGLD�UHPDLQV
XQVSHFLIHG�DFFRUGLQJ�WR�WKH�,QGLDQ�&RXQFLO�RI
0HGLFDO�5HVHDUFK��,&05��1DWLRQDO�*XLGHOLQHV�IRU
$FFUHGLWDWLRQ��6XSHUYLVLRQ�DQG�5HJXODWLRQ�RI
$VVLVWHG�5HSURGXFWLYH�7HFKQRORJLHV��$57��&OLQLFV
��������([WUDSRODWLQJ�IURP�:+2¶V�GDWD��LW�LV
VXJJHVWHG�WKDW�DSSUR[LPDWHO\����PLOOLRQ�WR���
PLOOLRQ�,QGLDQ�FRXSOHV�PD\�IDFH�LQIHUWLOLW\�LVVXHV�
7KLV�LQFLGHQFH�LV�RQO\�VHW�WR�LQFUHDVH��VKDSHG�E\
IDFWRUV�VXFK�DV�HQYLURQPHQWDO�SROOXWLRQ�DQG
DGYHUVH�OLIHVW\OH�VKLIWV��0DOH�LQIHUWLOLW\�DFFRXQWV
IRU�����RI�DOO�LQIHUWLOLW\�FDVHV�LQ�WKH�FRXQWU\�
7KXV��LW�LV�LPSRUWDQW�WR�VKHG�OLJKW�RQ�PDOH
LQIHUWLOLW\��XQGHUVWDQG�LWV�FDXVHV��DQG�LGHQWLI\
VROXWLRQV�WR�DLG�WKH�PLOOLRQV�RI�DIHFWHG�FRXSOHV�

8QGHUVWDQGLQJ�WKH�VXEMHFW
0DOH�LQIHUWLOLW\�LV�QRW�D�VWDQGDUG�H[SHULHQFH��,WV
FDXVHV��DQG�WKHUHIRUH�LWV�IRUPV��YDU\��,QIHUWLOLW\�LQ
PHQ�FDQ�PDQLIHVW�DV�DQ�DEVHQFH�RI�VSHUP��ORZ
VSHUP�FRXQW��ORZ�VSHUP�PRWLOLW\��RU�ERWK��7KH
IRUP�RI�LQIHUWLOLW\�FDQ�GHSHQG�RQ�YDULRXV�IDFWRUV
WKDW�LQFOXGH�VWUHVV��KRUPRQDO�LPEDODQFH��JHQHWLF�
DQDWRPLFDO�DQG�HSLJHQHWLF�IDFWRUV��RU�HYHQ

H[SRVXUH�WR�FHUWDLQ�LQIHFWLRQV��([WHUQDO�IDFWRUV
VXFK�DV�HQYLURQPHQWDO�SROOXWLRQ�DQG�DQ
LQGLVFULPLQDWH�XVH�RI�SHVWLFLGHV�RQ�FURSV�
SODVWLFV��DQG�SODVWLFLVHUV�FDQ�DOVR�DIHFW�IHUWLOLW\
DQG�LQIXHQFH�WKH�HSLJHQHWLF�PDNHXS��/LIHVW\OH
IDFWRUV�VXFK�DV�GLHWV��VOHHS�SDWWHUQV��ZRUN
VFKHGXOHV��DQG�FRQVXPSWLRQ�RI�DOFRKRO�DQG
WREDFFR�DOVR�SOD\�D�PDMRU�UROH��$GGLQJ�WR�WKHVH
IDFWRUV�LV�D�JURZLQJ�SUHIHUHQFH�IRU�ODWH�PDUULDJHV
DPRQJ�\RXWK��FUHDWLQJ�FKDOOHQJHV�GXH�WR
GHFOLQLQJ�VSHUP�TXDOLW\�ZLWK�DJH�

:KLOH�WKH�FKDOOHQJHV�OLVWHG�DERYH�PD\�DSSHDU
GDXQWLQJ��PDOH�UHSURGXFWLYH�KHDOWK�FDQ�EH
VDIHJXDUGHG�WKURXJK�YDULRXV�OLIHVW\OH
LQWHUYHQWLRQV��)LUVW�DQG�IRUHPRVW��LW�LV�LPSHUDWLYH
WR�EH�DZDUH�RI�UHSURGXFWLYH�DQG�VH[XDO�KHDOWK
DQG�WKH�IDFWRUV�WKDW�LQIXHQFH�LW��SDUWLFXODUO\
GXULQJ�WKH�IRUPDWLYH�SHULRG�IURP�VHFRQGDU\
VFKRRO�WR�MXQLRU�FROOHJH��+HUH��SDUHQWV�
SDUWLFXODUO\�IDWKHUV��SOD\�D�FULWLFDO�UROH�DQG�PXVW
HGXFDWH�WKHLU�VRQV�RQ�WKH�LVVXH��$W�DQ�LQGLYLGXDO
OHYHO��\RXQJ�PHQ�VKRXOG�SURDFWLYHO\�DGRSW�JRRG
OLIHVW\OH�SUDFWLFHV��HQVXULQJ�KHDOWK\�HDWLQJ�
UHJXODU�VOHHS�SDWWHUQV��DQG�HOLPLQDWLQJ�WKH
FRQVXPSWLRQ�RI�DOFRKRO��WREDFFR��DQG�RWKHU
LQWR[LFDQWV��:KLOH�PRELOH�SKRQHV�DQG�ODSWRSV
KDYH�EHFRPH�RFFXSDWLRQDO�KD]DUGV�LQ�PRVW�IHOGV�
WKHLU�H[FHVVLYH�XVDJH��LQ�SUR[LPLW\�WR�WKH�ERG\�
VKRXOG�EH�DYRLGHG��6WUHVV�LV�D�PDMRU�GHWHUUHQW�WR
UHSURGXFWLYH�KHDOWK��DQG�UHJXODU�H[HUFLVH��\RJD�
DQG�PHGLWDWLRQ�FDQ�JR�D�ORQJ�ZD\�LQ�UHGXFLQJ�LWV
DGYHUVH�HIHFWV�RQ�ZHOO�EHLQJ��&RXSOHV�WRJHWKHU
PXVW�DOVR�DGRSW�VXFK�KHDOWK\�OLIHVW\OH�SUDFWLFHV�WR
VDIHJXDUG�WKHLU�UHSURGXFWLYH�KHDOWK�DQG�HQKDQFH
WKHLU�ZHOO�EHLQJ�

7UHDWPHQW�RSWLRQV
:KLOH�OLIHVW\OH�LQWHUYHQWLRQV�SOD\�D�FULWLFDO
SUHYHQWDWLYH�UROH��LW�LV�DOVR�LPSRUWDQW�WR�GLVFXVV

WUHDWPHQWV�DYDLODEOH�IRU�WKRVH�JUDSSOLQJ�ZLWK
LQIHUWLOLW\��7UHDWPHQW�RSWLRQV�DUH�YDULHG��DQG�WKHLU
HIFDF\�GHSHQGV�RQ�WKH�FDXVH�DQG�WKH�IRUP�RI
LQIHUWLOLW\��,W�LV�LPSRUWDQW�WR�VHHN�KHOS�IURP�D
PHGLFDO�SURIHVVLRQDO�WR�LGHQWLI\�DQG�WUHDW�WKH
LVVXH��7KH�PHGLFDO�SURIHVVLRQDO�ZLOO�JXLGH�WKH
SHUVRQ�WR�XQGHUJR�D�URXWLQH�VHPHQ�DQDO\VLV�
FRQGXFWHG�DIWHU�D�WZR�WR�VHYHQ�GD\�SHULRG�RI
VH[XDO�DEVWLQHQFH��:+2�UHFRPPHQGHG���,I�WKH
LVVXH�LV�SK\VLFDO�RU�DQDWRPLFDO�VXFK�DV�EORFNHG
VSHUP�IRZ��XQGHVFHQGHG�WHVWLFOHV��RU�DQ
DEQRUPDO�XUHWKUDO�RSHQLQJ��WKHVH�FDQ�EH�I[HG
ZLWK�VXUJHU\��,I�WKH�LVVXH�LV�DQ�DEVHQFH�RI�VSHUP�
WKHQ�WUHDWPHQWV�VXFK�DV�LQWUD�F\WRSODVPLF�VSHUP
LQMHFWLRQ��,&6,��VKRXOG�EH�XQGHUWDNHQ�
$OWHUQDWLYHO\��FRXSOHV�IDFLQJ�WKLV�LVVXH�FDQ�DOVR
RSW�IRU�GRQRU�VSHUP�LQVHPLQDWLRQ�RU�DGRSWLRQ��,Q
FDVHV�ZKHUH�WKH�VSHUP�FRXQW�LV�YHU\�ORZ��WKHUH�LV
D FKDQFH�IRU�WKH�FRXSOH�WR�FRQFHLYH�QDWXUDOO\�LI
VSHUP�PRWLOLW\�LV�YHU\�JRRG��+RZHYHU��LI�ERWK
VSHUP�FRXQW�DQG�PRWLOLW\�DUH�ORZ��LQWUDXWHULQH
LQVHPLQDWLRQ��,8,���LQ�YLWUR�IHUWLOLVDWLRQ��,9)���RU
,&6,�DUH�DGYRFDWHG��,Q�FDVHV�RI�PDOH�LQIHUWLOLW\�GXH
WR�JHQH�PXWDWLRQ�V��JHQHWLF�FRXQVHOOLQJ�LV�RI
XWPRVW�LPSRUWDQFH�EHIRUH�VHHNLQJ�WKH�VXSSRUW�RI
DVVLVWHG�UHSURGXFWLYH�WHFKQRORJLHV�VXFK�DV�,9)
DQG�,&6,�

:LWK�PLOOLRQV�RI�FRXSOHV�LQ�,QGLD�IDFLQJ
LQIHUWLOLW\�LVVXHV��WKHUH�LV�DQ�XUJHQW�QHHG�IRU�RSHQ
DQG�LQIRUPHG�GLVFXVVLRQV�RQ�UHSURGXFWLYH�KHDOWK�
,W�LV�WLPH�WR�UHFRJQLVH�DQG�DGGUHVV�WKH�VLJQLIFDQW
LVVXH�RI�PDOH�UHSURGXFWLYH�KHDOWK��$ZDUHQHVV
EXLOGLQJ��VH[�HGXFDWLRQ��DQG�WLPHO\�PHGLFDO
LQWHUYHQWLRQV�DUH�NH\�WR�VXSSRUWLQJ�FRXSOHV�RQ
WKHLU�MRXUQH\�WR�SDUHQWKRRG��%\�EUHDNLQJ�WKH
WDERR�VXUURXQGLQJ�PDOH�LQIHUWLOLW\�DQG�IRVWHULQJ�D
PRUH�LQIRUPHG�DQG�VXSSRUWLYH�HQYLURQPHQW��ZH
FDQ�KHOS�PDQ\�FRXSOHV�UHDOLVH�WKHLU�GUHDP�RI
KDYLQJ�FKLOGUHQ�

%UHDNLQJ�WKH�WDERR�DURXQG�PHQ¶V�UHSURGXFWLYH�KHDOWK�

'U��3UL\DQND
3DUWH�

6FLHQWLVW�)��,QGLDQ
&RXQFLO�RI�0HGLFDO
5HVHDUFK��1DWLRQDO
,QVWLWXWH�IRU�5HVHDUFK
LQ�5HSURGXFWLYH�DQG
&KLOG�+HDOWK
�,&05�1,55&+�

,W� LV� WLPH� WR
UHFRJQLVH� DQG
DGGUHVV� WKH
VXEMHFW� RI�PDOH
UHSURGXFWLYH
KHDOWK� LVVXHV
LQ� ,QGLD

&RXUW�RQ�PDLQWHQDQFH
7KH�6XSUHPH�&RXUW�RI
,QGLD¶V�YHUGLFW��3DJH���
³'LYRUFHG�0XVOLP�ZRPHQ
HQWLWOHG�WR�VHFXODU�UHPHG\�
6& �́�-XO\���� ZLOO�WUXO\
HPSRZHU�WKHP�¿QDQFLDOO\
DQG�VRFLDOO\��7KLV�LV�\HW
DQRWKHU�ODQGPDUN�MXGJPHQW
E\�WKH�DSH[�&RXUW�DIWHU
0DU\�5R\�YV�7KH�6WDWH�2I
.HUDOD ������ WKDW�JDYH
HTXDO�ULJKWV�WR�6\ULDQ
&KULVWLDQ�ZRPHQ�DV�WKHLU
PDOH�VLEOLQJV�LQ�PDWWHUV�RI
LQKHULWDQFH�
1�$��-RVHSK�
(WWXPDQRRU��.RWWD\DP��.HUDOD

7KH�&RXUW�UXOLQJ�LV�QRW�RQO\
WKH�QHHG�RI�WKH�WLPHV�EXW

8�6��SUHVLGHQWLDO�UDFH
8�6��3UHVLGHQW�-RH�%LGHQ
VKRXOG�HQG�KLV�UHHOHFWLRQ
ELG��7KLV�ZRXOG�QRW�RQO\�EH
LQ�WKH�LQWHUHVWV�RI�WKH
8QLWHG�6WDWHV�DQG�WKH
'HPRFUDWV�EXW�DOVR�LQ�KLV
RZQ�EHVW�LQWHUHVW��µ:RUOG¶
SDJH��-XO\������%\�GRLQJ�VR�
KH�ZRXOG�HVFDSH�GHIHDW�DW
WKH�KDQGV�RI�'RQDOG�7UXPS
DQG�DOVR�SUHVHUYH�WKH
OHJDF\�RI�KLV�ORQJ�DQG
LOOXVWULRXV�FDUHHU��6XFK�D
VWHS�ZRXOG�DOVR�SURYLGH�WKH
'HPRFUDWV�ZLWK�DQ�RSWLRQ
WR�¿HOG�DQ�HQHUJHWLF�DQG
IUHVK�IDFH�ZKR�FDQ�WDNH�RQ
0U��7UXPS�
5DMGHHS�0DKDQWD�
*XZDKDWL��$VVDP

DERYH�WKH�DPRXQW�EHLQJ
JLYHQ�WRZDUGV�KRXVHKROG
H[SHQVHV��PD\�EH�WKH
VROXWLRQ��6XFK�D�ODZ�ZRXOG
GH¿QLWHO\�KHOS�LQ�LQFUHDVLQJ
DZDUHQHVV�DERXW�WKH
QHFHVVLW\�IRU�WKH�¿QDQFLDO
LQGHSHQGHQFH�RI
KRPHPDNHU�KRXVHZLYHV
DQG��HYHQWXDOO\��D�FKDQJH�LQ
WKH�PLQGVHW�RI�PHQ�
.RVDUDMX�&KDQGUDPRXOL�
+\GHUDEDG

$V�SDWULDUFK\�LV�GHHSO\
HQWUHQFKHG�LQ�RXU�VRFLHW\�
PHQ�FDQQRW�EH�H[SHFWHG�WR
KHHG�WKH�DGYLFH�RI�-XVWLFH
1DJDUDWKQD�DQG�GR�³MXVWLFH´
E\�VKDULQJ�WKHLU�LQFRPH
ZLWK�WKHLU�ZLYHV��
7KH�SDVVLQJ�RI�D�ODZ�WKDW
PDNHV�ZRUNLQJ�PHQ�WR
VKDUH�D�SHUFHQWDJH�RI�WKHLU
LQFRPH��VD\������ZLWK�WKHLU
ZLYHV�WR�PHHW�WKHLU
SHUVRQDO�QHHGV��RYHU�DQG

LQGHSHQGHQFH��7KH�¿UVW
VWHS�LV�¿QDQFLDO�DZDUHQHVV�
,Q�PRVW�,QGLDQ�KRPHV��DOO
¿QDQFLDO�GHFLVLRQV�DUH�WDNHQ
E\�WKH�PDQ�ZLWKRXW�HYHQ
FRQVXOWLQJ�KLV�ZLIH��HYHQ�LQ
WKRVH�FDVHV�ZKHUH�WKH�ZLIH
FRQWULEXWHV�WR�WKH
KRXVHKROG�LQFRPH��(YHU\
,QGLDQ�ZRPDQ�VKRXOG�EH
DZDUH�RI�WKH�VWDWH�RI�WKH
KRXVHKROG�EDODQFH�VKHHW�
7KLV�DORQH�ZLOO�HQDEOH�KHU�WR
KHOS�PDNH�WKH�ULJKW
PRQHWDU\�GHFLVLRQV��,W�ZLOO
DOVR�UHOLHYH�VRPH�RI�WKH
EXUGHQ�RQ�WKH�KXVEDQG
ZKR�LV�H[SHFWHG�WR�NQRZ
HYHU\WKLQJ�DERXW�¿QDQFH�
6KDUDGD�6LYDUDP�
(UQDNXODP��.HUDOD

ZRXOG�DOVR�JR�D�ORQJ�ZD\�LQ
HPSRZHULQJ�GLYRUFHG
0XVOLP�ZRPHQ��,W�ZLOO
SURWHFW WKHLU�LQGLYLGXDOLW\
DQG�HQKDQFH WKHLU
VHOI�UHVSHFW�
&�*��.XULDNRVH�
.RWKDPDQJDODP��.HUDOD

-XGJH�RQ�WKH�KRPHPDNHU
-XVWLFH�%�9��1DJDUDWKQD�RI
WKH�6XSUHPH�&RXUW�RI�,QGLD
KDV�KLW�WKH�PDUN�LQ�KHU
FRPPHQWV�RQ�D�ODFN�RI
HPRWLRQDO�DQG�¿QDQFLDO
VHFXULW\�WKDW�PDQ\�,QGLDQ
ZRPHQ�KRPHPDNHUV�IDFH
�,QVLGH�SDJHV��-XO\�����
)LQDQFLDO�HPSRZHUPHQW�LV
RQO\�WKH�VHFRQG�VWDJH�LQ�WKH
MRXUQH\�WRZDUGV�¿QDQFLDO
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