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8QGHU�*�2��1R������+HDGTXDUWHUV�1RUWKZHVW�
$IULFDQ�$LU�)RUFHV��1$$)��GDWHG����0DUFK�
����� WKH� 1$$)� 7URRS� &DUULHU� &RPPDQG�
�3URYLVLRQDO�� ZDV� DFWLYDWHG� RQ� ��� 0DUFK�
�����XQGHU� WKH�FRPPDQG�RI�%ULJDGLHU�*HQ�
HUDO�3DXO�/��:LOOLDPV����7KH�VWDQGXS�RI�D�SUR�
YLVLRQDO�7URRS�&DUULHU�&RPPDQG��7&&��ZDV�
QHFHVVDU\� WR� RYHUVHH� WKH� QRZ� WZR� FRPSOHWH�
7URRS�&DUULHU�:LQJV�RSHUDWLQJ�LQ�1RUWK�$IUL�
FD� DQG� WR� SODQ� WKHLU� UROH� LQ� 2SHUDWLRQ�
+86.<� -� WKH� LQYDVLRQ� RI� 6LFLO\�� 7KH� ��VW�
7URRS� &DUULHU� :LQJ� �7&:��� FRPSULVHG� RI�
WKH� ��WK�� ��QG�� ��WK� 7URRS� &DUULHU� *URXSV�
�7&*��XQGHU�WKH�FRPPDQG�RI�%ULJDGLHU�*HQ�
HUDO�5D\�$��'XQQ�ZDV�RSHUDWLQJ�LQ�1RUWK�$I�
ULFD� VLQFH�1RYHPEHU�� ������ 5HLQIRUFLQJ� WKH�
��VW�7&:� IRU�2SHUDWLRQ�+86.<�ZDV�5$)�
��� :LQJ�� XQGHU� :LQJ� &RPPDQGHU� %DUWRQ�
DQG� WZR� VTXDGURQV� RI� WKH� ���WK� 7&*� �WKH�
RWKHU� WZR� ZHUH� LQ� (QJODQG��� 7KH� QHZO\�
IRUPHG� ��QG� 7&:�� FRPSULVHG� RI� WKH� ��VW��
���WK�� ���WK�� DQG� ���WK� 7&*V� XQGHU� WKH�
FRPPDQG� RI� &RORQHO� +DUROG� /�� &ODUN� KDG�
MXVW�DUULYHG�IURP�WKH�6WDWHV��1RWH�� WKH����WK�
7&*�DFWXDOO\�GHSOR\HG�LQ�'HFHPEHU������WR�
(J\SW��EXW�ZDV�DWWDFKHG�WR�WKH���QG�7&:�IRU�
2SHUDWLRQ�+86.<� 

7KH� LGHD� DQG� DSSURYDO� IRU� 2SHUDWLRQ�
+86.<��WKH�FRGH�QDPH�ODWHU�JLYHQ�IRU�WKH� 

LQYDVLRQ�RI�6LFLO\��ZDV� GHFLGHG� DW� WKH�&DVD�
EODQFD� &RQIHUHQFH� LQ� -DQXDU\� RI� ������ %\�
ODWH�$SULO�� SUHOLPLQDU\� LQYDVLRQ�SODQV� FDOOHG�
IRU� WKH� XVH� RI� SDUDWURRSV� LQ� ERWK� $PHULFDQ�
DQG� %ULWLVK� RSHUDWLRQV� SULRU� WR� DPSKLELRXV�
ODQGLQJV� RI� JURXQG� IRUFHV�� 7KH� ILQDO� DOORFD�
WLRQ� RI� DLUERUQH� IRUFHV� VDZ� WKH� $PHULFDQ�
��QG�$LUERUQH�'LYLVLRQ� DVVLJQHG� WR� VXSSRUW�
*HQHUDO� *HRUJH� 6�� 3DWWRQ¶V� VHFWRU� DQG� WKH�
%ULWLVK� �VW� $LUERUQH� 'LYLVLRQ� DVVLJQHG� WR�
VXSSRUW� WKH� %ULWLVK� &RPPDQGHU�� )LHOG�0DU�
VKDO�%HUQDUG�0RQWJRPHU\��,Q�SUHSDUDWLRQ�IRU�
2SHUDWLRQ� +86.<�� WKH� 1$$)7&&�
�3URYLVLRQDO�� WKHQ� GLUHFWHG� D� KHDY\� WUDLQLQJ�
SURJUDP� WR� EH� XQGHUWDNHQ� EHWZHHQ� DOO� &-���
DQG�$LUERUQH�XQLWV�IURP���$SULO������XQWLO����
-XQH�������7RZDUG�WKH�ODWHU�SDUW�RI�WKH�SHUL�
RG�� D� VHULHV� RI� FRPELQHG� WUDLQLQJ� H[HUFLVHV�
ZDV� FDUULHG� RXW� EHWZHHQ� WKH� ��VW� 7&:� DQG�
WKH� %ULWLVK� �VW� $LUERUQH� 'LYLVLRQ� DQG� EH�
WZHHQ�WKH���QG�7&:�DQG�WKH�8�6����QG�$LU�
ERUQH� 'LYLVLRQ�� ,Q� 0D\� ������ RUGHUV� ZHUH�
LVVXHG�IRU� WKH� ILUVW� WLPH� LQ� WKH�KLVWRU\�RI� WKH�
86$$)�UHTXLULQJ�WKH�WDFWLFDO�HPSOR\PHQW�RI�
JOLGHUV���6SHFLILFDOO\��JOLGHU�HPSOR\PHQW�EH�
WZHHQ�%ULWLVK�$LUERUQH�DQG�$PHULFDQ�7URRS�
&DUULHU�XQLWV�ZDV�GLUHFWHG�WR�WKH���VW�7&:�� 

$V�SDUW�RI�WKH�2SHUDWLRQ�+86.<�EXLOGXS���
WKH�ILUVW�8�6��JOLGHU�SLORWV�EHJDQ�DUULYLQJ�LQ� 



1RUWK� $IULFD� LQ� 0DUFK� ������ %\� 0D\� �VW��
WKHUH� ZHUH� ���� $PHULFDQ� JOLGHU� SLORWV�� ���
JOLGHU� PHFKDQLFV�� EXW� RQO\� IRXU� ���� &*-�$�
³:DFR´� JOLGHUV� LQ� 1RUWK� $IULFD�� 7KHVH� IRXU�
KDG� EHHQ� IHUULHG� E\� ��WK� ��� JOLGHU��� ��QG�
7&*����JOLGHU��DQG���WK�7&*����JOLGHUV��&-
��V� D� GLVWDQFH� RI� ������ PLOHV� IURP� $FFUD��
*ROG�&RDVW�&RORQ\��QRZ�WKH�FDSLWDO�RI�*KD�
QD�� WR� DLUILHOGV� LQ� $OJHULD�� 7KH� URXWH� IORZQ�
ZDV�� $FFUD�� 5REHUWV�� 'DNDU�� $WDU�� 7LQGRXI�
WKHQ� WR� WKH� DVVLJQHG� ILHOGV� RI� WKH� *URXSV���
7KH� WDVN�WR�DVVHPEOH�DQG�IHUU\� WKH�ILUVW�IRXU�
$PHULFDQ�³:DFR´�JOLGHUV�IURP�$FFUD�WR�5HO�
L]DQH�ZDV�JLYHQ�WR���WK�7&*�JOLGHU�SLORWV��VW�
/W��%HQQHWW�<��$OOHQ���QG�/W��,UYLQ�&��.LQQH\��
-U��� )�2� 5XVVHOO� '�� 3DUNV� DQG� )�2� -HUU\� 6��
6RQNHQ��JOLGHU�PHFKDQLFV��DQG�(QJLQHHULQJ� 

2IILFHU� &DSW�� *HRUJH� )�� %ULQNPDQ� IURP� WKH�
��WK� 7&6�� >$XWKRU¶V� QRWH�� WKH� VWRU\� RI� WKH�
MRXUQH\�RI�WKHVH�ILUVW�IRXU�JOLGHUV�LV�ZRUWK�DQ�
DUWLFOH� LQ� LWVHOI��/RRN� IRU� GHWDLOV� LQ�P\�QH[W�
ERRN�@�$W�WKLV�WLPH��WKH���WK�7&*�DORQJ�ZLWK�
SDUW�RI�WKH��VW�%ULWLVK�$LUERUQH�'LYLVLRQ�DQG�
%ULWLVK�*OLGHU�3LORWV�IURP�WKH��VW�$LUODQGLQJ�
%ULJDGH� ZHUH� VWDWLRQHG� DW� 5HOL]DQH� DQG�
7KLHUVYLOOH��$OJHULD�� 

6RRQ� PRUH� JOLGHUV�� SDFNHG� LQ� FUDWHV�� JOLGHU�
SLORWV� DQG� PHFKDQLFV� EHJDQ� DUULYLQJ� DW� ILYH�
DHURGURPHV�LQ�1RUWK�$IULFD��7KH�DVVHPEO\�RI�
D� ODUJH�QXPEHU�RI�JOLGHUV�ZDV� WKH� ILUVW� FKDO�
OHQJH�1$$)7&&� �3URYLVLRQDO��KDG� WR�RYHU�
FRPH�� 7KH� ILUVW� IRXU� JOLGHUV� WKDW� DUULYHG� LQ�
$FFUD�KDG�VDW�RXWVLGH�IRU�ILYH��PRQWKV��KDG� 

$PHULFDQ�*OLGHU�3LORWV�LQ�IURQW�RI�D�&*-�$�³:DFR´�*OLGHU������DW�5HOL]DQH��$OJHULD�� 
�����ZDV�WKH�ILUVW�JOLGHU�WR�ODQG�LQ�1RUWK�$IULFD 
�3KRWR�&RXUWHV\�RI�)�2�'RQ�)ULW]�&ROOHFWLRQ� 



³%\�0D\��VW��WKHUH�ZHUH�����$PHULFDQ�JOLGHU�SLORWV�����JOLGHU�PHFKDQLFV��EXW�RQO\�IRXU�����
&*-�$�³:DFR´�JOLGHUV�LQ�1RUWK�$IULFD��7KHVH�IRXU�KDG�EHHQ�IHUULHG�E\���WK����JOLGHU�����QG�
7&*����JOLGHU��DQG���WK�7&*����JOLGHUV��&-��V�D�GLVWDQFH�RI�������PLOHV�IURP�$FFUD��*ROG�
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5REHUWV��'DNDU��$WDU��7LQGRXI�WKHQ�WR�WKH�DVVLJQHG�ILHOGV�RI�WKH�*URXSV�´ 
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QRW�EHHQ�YHQWLODWHG��DQG�ZDWHU�KDG�JRWWHQ�LQ�
WR� WKH� FUDWHV�� 0HWDO� ILWWLQJV� DQG� IOLJKW� FRQ�
WUROV� KDG� UXVWHG�� JOXLQJ� EHFDPH� ORRVH�� DQG�
IDEULF�GHWHULRUDWHG��7KH�UHSDLU�DQG�DVVHPEO\�
ZRUN�UHTXLUHG��EDVLFDOO\�D�WRWDO�UHEXLOG�RI�WKH�
JOLGHU� SDUWV�� WRRN� WKH� JOLGHU� SLORWV� DQG�PH�
FKDQLFV�ZKR�DUULYHG�ZLWK�WKH�IRXU�WRZ�SODQHV�
D�PRQWK�WR�FRPSOHWH����,I�WKH�UHPDLQGHU�RI�WKH�
���� JOLGHUV� DUULYHG� LQ� WKH� VDPH� FRQGLWLRQ��
1$$)7&&� �3URYLVLRQDO�� ZRXOG� KDYH� IDFHG�
DQ� LPSRVVLEOH� WDVN�� 7KDQNIXOO\� WKLV� GLG� QRW�
KDSSHQ��2Q�$SULO�����������DW�������D�P���WKH�
ILUVW�&*-�$�JOLGHU������IURP�$FFUD��SLORWHG�
E\�)�2�-HUU\�6��6RQNHQ�ODQGHG�DW�5HOL]DQH���

7KDW� VDPH� GD\� &DSW�� -RKQ� (�� /\RQV� RI� WKH�
�WK�7&6����QG�7&*�ODQGHG�DW�1RXYLRQ�WRZ�
LQJ�RQH�&*-�$�JOLGHU��7KH�RWKHU� WZR�&-��V�
IURP� WKH� ��WK� 7&*� HQFRXQWHUHG� GLIILFXOW\�
DIWHU� WDNLQJ�RII�IURP�$WDU�DQG�ZHUH�GHOD\HG�
UHDFKLQJ� WKHLU� DLUEDVH����6KRXWV�RI� MR\�HUXSW�
HG�IURP�WKH�8�6��JOLGHU�SLORWV�DV�WKLV�ZDV�WKH�
ILUVW�&*-�$�WKH\�KDG�VHHQ�VLQFH�IOLJKW�WUDLQ�
LQJ�EDFN�LQ�WKH�6WDWHV� 

:KLOH� WKH� JOLGHUV� ZHUH� EHLQJ� DVVHPEOHG� DW�
$FFUD��WKH�QH[W�DQG�PXFK�ODUJHU�VKLSPHQW�RI�
JOLGHUV� DUULYHG� DW� 1RUWK� $IULFDQ� SRUWV� QRZ�
XQGHU�$OOLHG�FRQWURO��7KHVH�JOLGHUV�KDG�RQO\�
EHHQ� FUDWHG� D� VKRUW� WLPH� DQG�ZHUH� LQ�PXFK�
EHWWHU� FRQGLWLRQ�� +RZHYHU�� WKH� FKDOOHQJH�
QRZ� IRU� 1$$)7&&� �3URYLVLRQDO�� ZDV� WKDW�
JOLGHU� FUDWHV� DUULYHG� DW� VL[� GLIIHUHQW� SRUWV��
7KH�FUDWHV�ZHUH�WKHQ�VKLSSHG�YLD�UDLO�RU�WUXFN�
WR� WKUHH� PDMRU� $LU� 'HSRWV�� UXQ� E\� 1$$)�
6HUYLFH�&RPPDQG��7KH�$LU�'HSRWV�ZHUH�DO�
UHDG\� PD[HG� RXW� DQG� GLG� QRW� KDYH� HQRXJK�
TXDOLILHG�SHRSOH� WR� DVVHPEOH� WKH� ODUJH� VKLS�
PHQW�RI�JOLGHUV�� 

7ZR� JOLGHU� SLORWV�� �QG� /W�� &KDUOHV� (��
.QREODXFK� ,,�� ���WK�7&*� ���QG�7&:��DQG�
)�2�-HUU\�6��6RQNHQ����WK�7&*����VW�7&:��
ZHUH�WKHQ�DVVLJQHG�WR�WKH�1$$)7&&�$-�� 

 

&UDQH� OLIWLQJ� FUDWHV� ZLWK� JOLGHU� SDUWV�� � 7KLV�
SKRWRJUDSK� LV� SUREDEO\� WDNHQ� DW� *UHHQKDP�
&RPPRQ�ZKHUH�PDQ\� RI� WKH� JOLGHUV� IRU� WKH�
(72�DLU�OLIWV�RFFXUUHG���,W�GRHV�VKRZ�KRZ�WKH�
FUDWHV� ZHUH� PRYHG� IURP� VKLSV� RU� WUDLQV������
�3KRWR� &RXUWHV\� RI� 1DWLRQDO� $UFKLYHV��
86$$)�SKRWRJUDSK� 



6HFWLRQ� DV� *OLGHU� 2SHUDWLRQV� 2IILFHUV����
7KHVH�WZR�PHQ�KDG�WKH�YHU\�LPSRUWDQW�MRE�RI�
WUDFNLQJ� DVVHPEO\� VWDWXV�� VFKHGXOLQJ� SLFNXS�
DQG�GLVWULEXWLRQ�RI�DOO�JOLGHUV�LQ�1RUWK�$IULFD��
$GGLWLRQDOO\�� WKH\� ZHUH� UHVSRQVLEOH� IRU� WKH�
PDLQWHQDQFH�VWDWXV�RI�DOO�JOLGHUV�DVVLJQHG�E\�
*URXS� DQG� VROYLQJ� SDUWV� DQG� VXSSO\� LVVXHV�
UHODWHG�WR�NHHSLQJ�JOLGHUV�DLUZRUWK\��7KH�LP�
SRUWDQFH� RI� WKHLU� ZRUN� FDQQRW� EH� XQGHUHVWL�
PDWHG��:KLOH� WKHVH� WZR� PHQ� PD\� QRW� KDYH�
IORZQ� DV� PDQ\� FRPEDW� PLVVLRQV� DV� RWKHU�
JOLGHU�SLORWV�ZLWK�WKHLU�GDWH�RI�UDQN��WKH�ZRUN�
WKH\�GLG� LQ�1RUWK�$IULFD� ODLG� WKH� IRXQGDWLRQ�
IRU�WKH�VXFFHVV�RI�DOO�JOLGHU�RSHUDWLRQV�LQ�WKH�
(XURSHDQ�DQG�0HGLWHUUDQHDQ�7KHDWHUV�RI�2S-
HUDWLRQ�LQ�:RUOG�:DU�,,��7KH�WKUHH�PDMRU�$LU� 

'HSRWV� IRU� JOLGHU� DVVHPEO\� ZHUH� ORFDWHG� DW�
&DVDEODQFD��)UHQFK�0RURFFR��/D�6HQLD�$LU�
ILHOG�� $OJHULD� DQG�0DLVRQ� %ODQFKH� $LUILHOG��
$OJHULD�� � (DFK� JOLGHU� UHTXLUHG� ILYH� GLIIHUHQW�
FUDWHV�IRU�SDFNLQJ�DQG�VKLSSLQJ��WKXV�E\�-XQH�
����������JOLGHUV�DUULYHG� LQ�1RUWK�$IULFD� LQ�
������ FUDWHV� QRW� ZLWKRXW� ORJLVWLF� SUREOHPV����
([FHSW� IRU� WKH� )RUG� &RPSDQ\�� DOO� WKH� RWKHU�
JOLGHUV�ZHUH�HDFK� LQGLYLGXDOO\�PDGH�DQG� WKH�
SDUW� LQ� HDFK� FUDWH� QHHGHG� WR� PDWFK� ZLWK� LWV�
SDUWQHU�FUDWH�E\�VHULDO�QXPEHU���7KH�ODUJHVW�RI�
WKH� ILYH� FUDWHV�ZHUH� ��� IHHW� ORQJ�� �� IHHW� WDOO�
DQG��� IHHW�ZLGH��'RFN�ZRUNHUV� LQ� WKH�6WDWHV�
ORDGHG�VKLSV�ZLWKRXW�UHJDUG� �IRU�NHHSLQJ�WKH�
ILYH�FUDWHV 

$OO�ER[HV�QHHGHG�WR�PDWFK�VHULDO�QXPEHUV���1RWH�
WKLV�WKH�IURQW�ER[�VHULDO�QXPEHU�LV���-���������3KRWR�
&RXUWHV\�RI�1DWLRQDO�$UFKLYHV��86$)�3KRWRJUDSK� 



*OLGHU�0HFKDQLFV�UH-DVVHPEOLQJ�JOLGHUV���
�3KRWR�&RXUWHV\�RI�1DWLRQDO�$UFKLYHV� 



IRU�HDFK�VSHFLILF�JOLGHU� WRJHWKHU�� �7KHLU�FRQ�
FHUQ�ZDV�ORDGLQJ�WKH�VKLS�SURSHUO\�IRU�ZHLJKW�
DQG�EDODQFH�DQG�IDFLOLWDWLQJ�D�TXLFN�RIIORDG�DW�
WKH� GHVWLQDWLRQ� SRUW�� 2EYLRXVO\�� WKLV� FDXVHG�
ORJLVWLFDO�SUREOHPV�ILQGLQJ�HDFK�ER[�ZLWK�LWV�
PDWFKLQJ� VHULDO� QXPEHU� RQFH� WKH� FUDWHV� DU�
ULYHG�LQ�1RUWK�$IULFD��7R�DVVLVW�6HUYLFH�&RP�
PDQG�� 7URRS� &DUULHU� &RPPDQG� VHQW� QHDUO\�
HYHU\�JOLGHU�PHFKDQLF�RQ�GHWDFKHG�VHUYLFH�WR�
DVVHPEOH� JOLGHUV��7KHUH�ZDV�QR� VWDQGDUGL]D�
WLRQ�EHWZHHQ�DVVHPEOLHV�DW�WKH�WKUHH�$LU�'H�
SRWV� DVVHPEOH� JOLGHUV�� 7KHUH� ZDV� QR� VWDQG�
DUGL]DWLRQ� EHWZHHQ� DVVHPEOLHV� DW� WKH� WKUHH�
$LU� 'HSRWV�� WKH� RQH� XWLOL]LQJ� DQ� DVVHPEO\-
OLQH� W\SH� SURFHVV� ZDV� DEOH� WR� SURGXFH� ���
JOLGHUV� D� GD\��� � ,QVSHFWRUV� KDG� WR� VLJQ� RII�
HDFK�DVVHPEO\�VWHS�E\�WKH�PHFKDQLFV�DQG�XS�
RQ� FRPSOHWLRQ� D� JOLGHU� ZDV� JLYHQ� DQRWKHU�
WKRURXJK� LQVSHFWLRQ� EHIRUH� D� IOLJKW� WHVW�� $Q�
XQWUDLQHG� FUHZ� ZRXOG� EH� FRQVLGHUHG� IXOO\�
WUDLQHG�DIWHU�FRPSOHWLRQ�RI���RU���JOLGHUV��,W�LV�
GRFXPHQWHG� WKDW� WKLUW\� ����� PHQ� FRXOG� DV�
VHPEOH� D� JOLGHU� LQ� D� GD\� IRU� D� WRWDO� RI� ����
PDQ�KRXUV��7UDFWRUV�DQG�FUDQHV� IRU�KDQGOLQJ�
WKH� ODUJH� FUDWHV� DQG� PRYLQJ� KHDY\� VHFWLRQV�
LQWR�SODFH�ZHUH�UHTXLUHG�� 

)LQDOO\��RQFH�D�JOLGHU�ZDV�DVVHPEOHG��LW�QHHG�
HG� WR� EH� IOLJKW� WHVWHG� DQG� WKHQ� D� &-��� ZDV�
QHHGHG�WR�IHUU\�LW�GRZQUDQJH�WR�7URRS�&DUUL�
HU� *URXSV� LQ� $OJHULD�� $JDLQ� WKHUH� ZDV� D�
VKRUWDJH� RI� WRZ� URSHV� DQG� TXDOLILHG� JURXQG�
FUHZ�WUDLQHG�WR�SUHSDUH�DQG�KRRN�D�JOLGHU�XS�
IRU� WDNH-RII�� 'XH� WR� WKH� ODWH� DUULYDO� DQG� DV�
VHPEO\� RI� JOLGHUV� LQ� 1RUWK� $IULFD�� IHUU\LQJ�
KDG� WR� EH� GRQH� DW� WKH� VDPH� WLPH� DLUERUQH�
WUDLQLQJ� ZDV� EHLQJ� FRQGXFWHG�� $� WRZ� VKLS�
ZRXOG� FLUFOH� WKH� ILHOG� DW� WKH� DVVHPEO\� SRLQW�
DV�JOLGHUV�KDG�QRW�EHHQ�WHVW�IORZQ��,I�WKH�JOLG�
HU�ZDV�QRW�LQ�SHUIHFW�FRQGLWLRQ��WKH�JOLGHU�FXW�
RII�WR�ODQG��RWKHUZLVH�WKH\�ZRXOG�SURFHHG�RQ�
WR�WKHLU�GHVWLQDWLRQ�� 

(YHQ�RQFH�DVVHPEOHG�DQG�GHSOR\HG�IRUZDUG��
HTXLSPHQW�DQG�TXDOLILHG�PDLQWHQDQFH�SHUVRQ�
QHO� VKRUWDJHV� FKDOOHQJHG� JOLGHU� RSHUDWLRQV��
0DQ\�RI�WKH�JOLGHUV�GLG�QRW�KDYH�D�FRPSOHWH�
WRZ�URSH�DQG�WKHUH�ZDV�DOZD\V�D�VKRUWDJH�RI�
VLVWHU�OLQNV�DQG�UHOHDVH�SOXJV��7HQVLRQ�PHWHUV�
ZHUH� QRW� DYDLODEOH� DQG� KDG� WR� EH� VKLSSHG�
IURP� WKH� 8QLWHG� 6WDWHV� DQG� (QJODQG�� 7RROV��
ZRRG�ZRUNLQJ�HTXLSPHQW��VSDUH�SDUWV��IDEULF��
DQG�GRSH�ZHUH�QRW�DYDLODEOH��7KHUH�ZHUH�QHY�
HU�HQRXJK�YHKLFOHV�IRU�JURXQG�KDQGOLQJ��7KH�
LQWHUFRP�V\VWHPV�EHWZHHQ�WKH�JOLGHU�DQG�WRZ�
SODQH�DUULYHG�LQ�WKHDWHU�DOPRVW�WRR�ODWH�WR�EH�
XWLOL]HG�RQ�2SHUDWLRQ�+86.<�� 

$V� SODQQLQJ� IRU� 2SHUDWLRQ� +86.<� SUR�
JUHVVHG��WKH�ILUVW-HYHU�ODUJH-VFDOH�$OOLHG�JOLG�
HU� DVVDXOW� PLVVLRQ� ZDV� EXLOW� LQWR� WKH� SODQ��
:LWK�D�FRGH�QDPH�RI�/$'%52.(��WKH�PLV�
VLRQ�ZDV�WDVNHG�WR�WKH�%ULWLVK�)LUVW�$LUERUQH�
'LYLVLRQ�WR�H[HFXWH��%ULWLVK�SODQQHUV�TXLFNO\�
GLVFHUQHG�WKDW�WKH�SUREDELOLW\�RI���SRXQG�DQWL
-WDQN�JXQV�EHLQJ�ODQGHG�LQ�FORVH�SUR[LPLW\�WR�
WKH� REMHFWLYH�� DW� QLJKW� E\� WZR� VHSDUDWH� JOLG�
HUV�� DQG� SXOOHG� E\� WZR� VHSDUDWH� WXJ� DLUFUDIW�
ZDV�PLQLPDO��7KLV�ZDV�WKH�PDMRU�WDFWLFDO�OLP�
LWDWLRQ�RI� WKH�$PHULFDQ�³:DFR´�JOLGHU�ZKHQ�
FRPSDUHG� WR� WKH� %ULWLVK� $LUVSHHG� ³+RUVD´�
JOLGHU�� /LHXWHQDQW� &RORQHO� &KDWWHUWRQ�� WKH�
FRPPDQGHU�RI� WKH�%ULWLVK�*OLGHU�3LORW�5HJL�
PHQW��*35��GHHPHG�WKH�VWHHS�GLYH�FDSDELOLW\�
DQG� WKH� ORDG� FDUU\LQJ� FDSDFLW\� RI� WKH�
³+RUVD ´� HVVHQWLDO� IRU� 6LFLO\� &RXS� GH�0DLQ�
RSHUDWLRQV��+RZHYHU��LQ�$SULO�������WKH�%ULW�
LVK�KDG�WKH�VDPH�SUREOHP�DV� WKH�$PHULFDQV��
WKHUH�ZHUH�QR�³+RUVD´�JOLGHUV�LQ�1RUWK�$IUL�
FD�� 7KH� QHDUHVW� VHUYLFHDEOH� ³+RUVD´� JOLGHUV�
ZHUH� ������PLOHV� DZD\� LQ�(QJODQG�� �'XH� WR�
WHFKQLFDO� GLIILFXOW\� DQG� ODFN�RI� VSDFH�� WUDQV�
IHUULQJ� ³+RUVD´� JOLGHUV� E\� VHDOLIW� ZDV� QRW�
SRVVLEOH��7KXV��LQ�0D\�������WKH�%ULWLVK�LQLWL�
DWHG�2SHUDWLRQ�%(**$5��WKH�GDQJHURXV�DQG� 



ORQJ-UDQJH�WRZLQJ�RI�³+RUVD´�JOLGHUV�E\�+DO�
LID[� ERPEHUV� WR� 1RUWK� $IULFD�� -XVW� OLNH� WKH�
$PHULFDQV��WKH�%ULWLVK�IRXQG�WKHPVHOYHV�LQ�D�
UDFH�DJDLQVW�WLPH��>$XWKRUV�QRWH��,�KLJKO\�UHF�
RPPHQG�UHDGLQJ�0LNH�3HWHUV¶�H[FHOOHQW�ERRN�
*OLGHU�3LORWV�LQ�6LFLO\�IRU�DQ�DFFRXQW�RI�WKHVH�
GDQJHURXV� PLVVLRQV�@� %\� -XO\� ��� WZR� GD\V�
SULRU�WR�2SHUDWLRQ�+86.<�FRPPHQFLQJ��WKH�
%ULWLVK� KDG� VXFFHVVIXOO\� IHUULHG� RQO\� ���
³+RUVDV´�IURP�(QJODQG�WR�1RUWK�$IULFD��� 

'XH� WR� WKH� ODFN�RI�DYDLODEOH�³+RUVD´�JOLGHUV�
DQG�D�-XO\�LQYDVLRQ�GDWH��WKH�RQO\�RSWLRQ�IRU�
WKH� %ULWLVK� ZDV� WR� IO\� $PHULFDQ� &*-�$��
³+DGULDQ´�JOLGHUV��WKH�QDPH�JLYHQ�WR�WKH�&*-
�$�E\�WKH�%ULWLVK���1RW�RQO\�ZDV�WKHUH�D�UDFH�
DJDLQVW�WLPH�WR�DVVHPEOH�DQG�IRUZDUG�GH-� 

SOR\�&*-�$V��EXW�%ULWLVK�*35�SLORWV�KDG� WR�
EH� WUDLQHG�WR�IO\� WKHP�DV�ZHOO��&RPSOLFDWLQJ�
WKH�FKDOOHQJH�HYHQ�PRUH�ZDV�WKH�IDFW�WKDW�WKH�
%ULWLVK� *35� FRQWDLQHG� RQO\� SLORWV� DQG� ZDV�
WRWDOO\� GHSHQGHQW� RQ� $PHULFDQ� XQLWV� WR� IXU�
QLVK�PDLQWHQDQFH�DQG�JURXQG�KDQGOLQJ�RSHU�
DWLRQV�� 7KH� PDMRULW\� RI� SHUVRQQHO� ZHUH� XQ�
WUDLQHG�DQG�VXIILFLHQW� WLPH�ZDV�QRW�DYDLODEOH�
IRU�WUDLQLQJ��7KHUH�ZHUH�QRW�HQRXJK�PHFKDQ�
LFV�WR�DVVLJQ�D�FUHZ�FKLHI�WR�HDFK�JOLGHU� 

)OLJKW�WUDLQLQJ�IRU�%ULWLVK�*35�SLORWV�EHFDPH�
WKH�SULRULW\�ZKLOH�FRPEDW�WUDLQLQJ�IRU�$PHUL�
FDQ�JOLGHU�SLORWV�VXIIHUHG��,W�LV�NQRZQ�WKDW�����
$PHULFDQ�JOLGHU�SLORWV��PRVWO\�IURP�WKH���WK��
��QG�DQG���WK�7&*V��SURYLGHG�IOLJKW�WUDLQLQJ�
IRU�WKH�%ULWLVK�����$�VL[-ZHHN��LQWHQVLYH�IOLJKW� 

%ULWLVK�VROGLHUV�RI�WKH��VW�$LUERUQH�'LYLVLRQ�SUDFWLFH�ORDGLQJ�D�MHHS�RQ�DQ�$PHULFDQ�&*-
�$�³:DFR´�JOLGHU�SULRU�WR�2SHUDWLRQ�/$'%52.( 

�3KRWR�IURP�DXWKRUV¶�FROOHFWLRQ� 



WUDLQLQJ�SURJUDP�IRU� WKH�%ULWLVK�*35��XWLOL]�
LQJ� �86$$)�&-���WXJ�FUHZV�HQGHG� MXVW� WZR�
ZHHNV� SULRU� WR� WKH� LQYDVLRQ�� 7KHVH� ODVW� WZR�
ZHHNV� ZHUH� QHHGHG� WR� IRUZDUG� GHSOR\� WKH�
$PHULFDQ�7&*V�DQG�%ULWLVK��VW�$LUERUQH�'L�
YLVLRQ�WR�7XQLVLD�DQG�WKH�GHSDUWXUH�EDVHV�IRU�
2SHUDWLRQ� +86.<�� (DFK� %ULWLVK� *35� SLORW�
UHFHLYHG�DQ�DYHUDJH�RI�����KRXUV�RI�IO\LQJ�����
ODQGLQJV�DQG�����KRXUV�RI�QLJKW�IO\LQJ�LQ�WKH�
&*-�$���� 7ZR� ODUJH-VFDOH� WDFWLFDO� 0LVVLRQV�
ZHUH� IORZQ�� 2Q� -XQH� ���� ������ OHVV� WKDQ� D�
PRQWK�SULRU�WR�'-'D\��([HUFLVH�$'$0�WRRN�
SODFH�ZLWK� ��� ³:DFR´� JOLGHUV� DQG�&-��� WXJ�
FUHZV� LQYROYHG�� ([HUFLVH� $'$0� ZDV�
ODXQFKHG� IURP� WKH� VWULSV� DW� 7KLHUVYLOOH� DQG�
0DWPRUH�� 2Q� -XQH� ���� ([HUFLVH� (9(� WRRN�
SODFH�ZLWK����³:DFR´�JOLGHUV�DQG����� 

2IILFHUV� DQG� PHQ� RI� WKH� %ULWLVK� �VW� %RUGHU�
5HJLPHQW�� 7KLV� WLPH� WKH� $PHULFDQ� &-��V�
ZHUH� DXJPHQWHG�E\�$OEHPDUOH� DLUFUDIW� IURP�
����6TXDGURQ�5$)� 

%\� -XQH� ���� ����� D� WRWDO� RI� ���� &*-�$V�
ZHUH� DVVHPEOHG� DQG� RSHUDWLRQDOO\� GHSOR\HG�
WR�$PHULFDQ���VW�7&:�EDVHV��7KLV�UHPDUND�
EOH� IHDW�ZDV� FRPSOHWHG� LQ� OHVV� WKDQ����GD\V�
DQG� MXVW� LQ� WLPH� IRU�2SHUDWLRQ�+86.<��7KH�
���QG�DQG����WK�6HUYLFH�*URXSV�DWWDFKHG�WR�
1$$)7&&� �3URYLVLRQDO�� ZHUH� H[WUHPHO\�
YDOXDEOH�GXULQJ�WKH�SUHSDUDWLRQ�SKDVH�RI�RS�
HUDWLRQV�� 7KH� VHUYLFH� DQG� VXSSRUW� UHQGHUHG�
SURYHG� FRQFOXVLYHO\� WKDW� HDFK�7URRS�&DUULHU�
:LQJ�VKRXOG�KDYH�D�6HUYLFHV�*URXS�DWWDFKHG�
WR�LW�����2Q�-XQH����������WKH�ILQDO�SKDVH�RI� 



/$'%52.(� EHJDQ� –�
WKH�IRUZDUG�GHSOR\PHQW�
RI� WKH� ³:DFRV�´�
³+RUVDV�´�DQG�WKH�HQWLUH�
%ULWLVK��VW�$LUERUQH�'L�
YLVLRQ� IURP� $OJHULD� WR�
7XQLVLD�� 7KLV� ZDV� QR�
VPDOO� WDVN� IRU�
1$$)7&&�� WKH� WULS�
ZRXOG�DYHUDJH�����-����
PLOHV� DQG� IXOO\-ORDGHG�
JOLGHU�DQG�WXJ�FRPELQD�
WLRQV� QHHGHG� WR� FOLPE�
DERYH� ������ IHHW� WR�
FURVV� WKH�������IRRW-WDOO�
SHDNV� RI� WKH� $WODV�
0RXQWDLQV�� 6DGO\�� RQH�
³:DFR´� JOLGHU� FUDVKHG�
VKRUWO\� DIWHU� FOHDULQJ� WKH� $WODV� 0RXQWDLQV��
WKH�WDLO�FDPH�RII�WKH�JOLGHU�DQG�LW�QRVH-GLYHG�
LQWR� WKH� JURXQG� NLOOLQJ� DOO� ��� RQERDUG� IURP�
WKH�%ULWLVK��VW�$LUERUQH�'LYLVLRQ��,Q�DGGLWLRQ�
WR� WKH� IDWDO� FUDVK�� DQRWKHU� WZR� JOLGHUV�PDGH�
IRUFHG�ODQGLQJV�HQURXWH��IRUWXQDWHO\�ZLWK�QR� 

([HUFLVH�$'$0�RFFXUUHG�IURP�GHVHUW�
DLU�ILHOGV�7KLHUVYLOOH��DQG�0DWPRUH�LQ�
WKLV�YLFLQLW\�QHDU�5HOL]DQH��$OJHULD 

FDVXDOWLHV��7KHVH�ORQJ�WUDQVLW�IOLJKWV�SURYLGHG�
YDOXDEOH� H[SHULHQFH� RYHU� D� UHODWLYHO\� ORQJ�
WUDQVLW�URXWH��PXFK�QHHGHG�SULRU�WR�WKH�/$'�
%52.(�DQG�)867,$1�PLVVLRQV��7KH�)86�
7,$1�PLVVLRQ�ZDV�D�SODQQHG�IROORZ-RQ�FRP�
ELQHG�3DUDWURRS�–�*OLGHU�PLVVLRQ�H[HFXWHG�D� 

$LUERUQH�$UWLOOHU\PHQ�
KRRN�WRZ�URSH�WR�JOLG�
HU���—+4�1RUWKZZHVW�
$UILFDQ�$LU�)RUFHV���
&XUWHV\�RI�WKH�1DWLRQD�
$UFKLYHV� 



$�&-���IURP�WKH���WK�7&*�WDNHV�RII�IURP�5HOL]DQH��$OJHULD� 
7RZLQJ�D�&*-�$�³:DFR´�*OLGHU 

�3KRWR�&RXUWHV\�RI�)�2�'RQ�)ULW]�&ROOHFWLRQ� 

$LUERUQH�7URRSV�(QWHULQJ�JOLGHU���7URRSV�RI�WKH�*OLGHU�)LHOG�$UWLOHU\�
%DWWDOLRQ��HQWHU�D�JOLGHU�IRU�LQYDVLRQ�PDQHXYHUV��-XQH����������� 

�3KRWR�&RXUWHV\�RI�1DWLRQDO�$UFKLYHV� 



IHZ� QLJKWV� DIWHU� /$'%52.(�� )LQDOO\�� WKH�
WUDLQLQJ�DQG�WUDQVLW�RI�WKH�WXJ-JOLGHU�FRPEL- 

QDWLRQV�SURYHG�LWVHOI�D�VWUDWHJLF�ZHDSRQ��ZLWK�
D�UDQJH�RI������PLOHV�� 

7KH� KDUG� ZRUN� DFFRPSOLVKHG� E\� $PHULFDQ�
DQG�%ULWLVK�$UP\�SHUVRQQHO�HQDEOHG�D�ODXQFK�
RI� ���� ³:DFRV´� DQG� �� ³+RUVDV´� RQ� /$'�
%52.(��'XH�WR�D�VKRUWDJH�RI�TXDOLILHG�SLORWV�
LQ�WKH�*35�����$PHULFDQ�JOLGHU�SLORWV�YROXQ�
WHHUHG�WR�IO\�DV�FR-SLORW�RQ�ERWK�/$'%52.(�
DQG�)867,$1��:KLOH�WKHUH�ZHUH�VRPH�SURE- 

OHPV�RQ�LQLWLDO�WDNHRII�ZLWK�ORDGV�VKLIWLQJ�DQG��
JOLGHUV� KDYLQJ� WR� FXW� RII�� QRW� RQH� ³:DFR´�
JOLGHU� H[SHULHQFHG� PHFKDQLFDO� GLIILFXOWLHV�
�QRW�FRXQWLQJ�WKH�ODWH-WR-DUULYH�LQWHUFRP�V\V�
WHPV��ZRUWK\�RI�D�PLVVLRQ�DERUW��$�WHVWDPHQW�
WR� WKH�HIIRUW�RI�DOO� WKH�$PHULFDQ�*OLGHU�0H�
FKDQLFV� DQG� &UHZ� &KLHIV� DVVLJQHG� WR�
1$$)7&&� �3URYLVLRQDO��� :KLOH� WKH� UHVXOWV�
RI�/$'%52.(�ZHUH�GLVDVWURXV�–�WKH�PDMRU�
LW\�RI�JOLGHUV�ZHUH�FXW�ORRVH�WRR�IDU�RIIVKRUH�
WR� PDNH� ODQG� –� QHYHU� DJDLQ� ZDV� D� UHOHDVH�
SRLQW� SODQQHG� ����� \DUGV� RII� VKRUH� DW� QLJKW�
RQ�D�JOLGHU�PLVVLRQ�� 
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ϭ͘�ZĞĞů�EŽ͘��ϲϬϬϬ͕�ƉĂŐĞ�ϱ 
Ϯ͘�/ďŝĚ͕�ƉĂŐĞ�ϭϮ 
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ϳ͘�ZĞĞů�EŽ͘��ϲϬϬϬ͕�ǀĂƌŝŽƵƐ�ƉĂŐĞƐ 
ϴ͘�ZĞĞů�EŽ͘��ϲϬϬϬ͕�ƉĂŐĞ�ϭϯ 
ϵ͘�/ďŝĚ� 
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ϭϯ͘�/ďŝĚ͕�ƉĂŐĞ�Ϯϱ 

2I�WKH����$PHULFDQ�*OLGHU�3LORWV�ZKR�IOHZ�/$'%52.(��
���ODQGHG�LQ�WKH�ZDWHU�DQG�VL[�GLHG�LQ�WKH�PLVVLRQ��� 

�3KRWR�&RXUWHV\�RI�1DWLRQDO�$UFKLYHV� 


