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D� ���� E� ����

F� ���� G� ����

��� 7KH�-DQDWD�3DUW\�PDGH�ZKLFK�HOHFWLRQ�LQWR�D�UHIHUHQGXP�RQ�WKH�(PHUJHQF\" >�@

D� FKLOG�ODERXU E� ZHOIDUH�RI�ZRPHQ

F� WHPSOH�FRQIOLFW G� UHVHUYDWLRQ�RI�RWKHU�EDFNZDUG�FODVVHV

��� 0DQGDO�&RPPLVVLRQ�ZDV�VHW�XS�IRU�WKH�LVVXH�RI >�@

D� +�'�GHYJDXGD E� &KRXGKDU\�&KDUDQ�6LQJK

F� ,��.��*XMUDO G� 0RUDUML�'HVDL

��� :KLFK�RI�WKH�IROORZLQJ�3ULPH�0LQLVWHU�RI�,QGLD�QHYHU�DGGUHVVHG�WKH�/RN�6DEKD�DV�D�3ULPH�0LQLVWHU" >�@

D� $EKLMLW�%DQHUMHH E� &KDUX�0DMXPGDU

F� '�.��%DURRDK G� 5DP�0DQRKDU�/RKLD

��� :KR�RI�WKH�IROORZLQJ�ZDV�WKH�OHDGHU�RI�WKH�1D[DOEDUL�XSULVLQJ" >�@

D� 6XSUHPH�FRXUW E� 3DWQD�+LJK�FRXUW

F� 'HOKL�+LJK�FRXUW G� $OODKDEDG�+LJK�FRXUW

��� :KLFK�RI�WKH�IROORZLQJ�+LJK�FRXUW�GHFODUHG�,QGLUD�*DQGKLߥV�HOHFWLRQ�WR�WKH�/RN�6DEKD�LQ������LQYDOLG" >�@

D� +DU\DQD E� %LKDU

F� 3XQMDE G� 5DMDVWKDQ

��� :KLFK�RQH�RI�WKH�IROORZLQJ�VWDWH�WKH�&RQJUHVV�FRXOG�ZLQ�RQO\�RQH�VHDW" >�@

D� -�&��6KDK E� 0DKDWPD�*DQGKL

F� ,QGLUD�*DQGKL G� 0RUDUML�'HVDL

��� 7ZHQW\�3RLQW�3URJUDPPH�ZDV�DQQRXQFHG�E\�BBBBBBBB� >�@

D� 3UHVV�FHQVRUVKLS E� 7HQ�3RLQW�SURJUDPPH

F� $JLWDWLRQV�FDPH�WR�DQ�HQG G� 7ZHQW\�3RLQW�SURJUDPPH

��� :KLFK�RI�WKH�IROORZLQJ�GLG�QRW�KDSSHQ�GXULQJ�WKH�HPHUJHQF\" >�@

D� ��WK�0DUFK������ E� ��UG�0D\������

F� ��WK�-XQH������ G� ��WK�0D\������

��� 7KH�VWDWH�RI�HPHUJHQF\�ZDV�GHFODUHG�RQ >�@
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D� )HEUXDU\����� E� 0DUFK�����

F� $SULO����� G� -DQXDU\�����

���� &RQJUHVV�ZDV�GHIHDWHG�LQ�WKH�/RN�6DEKD�HOHFWLRQV�RI >�@

���� 6WXG\�WKH�SLFWXUH�JLYHQ�EHORZ�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ��

4XHVWLRQV

L��:KHQ�GLG�FDUWRRQ�DSSHDU�LQ�WKH�QHZVSDSHU�DQG�ZK\"

LL��,GHQWLI\�WKH�SHUVRQ�EHKLQG�,QGLUD�*DQGKL�

LLL��,GHQWLI\�ZKDW�GRHV�WKH�3ROLWLFDO�&ULVLVߥ�VWDQG�IRU��([SODLQ�

>�@

���� 5HDG�WKH�PDS�JLYHQ�EHORZ�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ��

L��,GHQWLI\�WKH�6WDWHV�ZKHUH�&RQJUHVV�ORVW�

LL��&RQJUHVV�ORVW�YHU\�EDGO\�

LLL��7KRVH�6WDWHV�ZKHUH�&RQJUHVV�DQG�LWV�DOOLHV�QHDUO\�VZHSW�WKH�SROOV�

LY��,Q�ZKLFK�6WDWHV�&RQJUHVV�ZDV�DEOH�WR�UHWDLQ�PDQ\�VHDWV"

>�@

���� 6WDWH�7UXH�RU�)DOVH� >�@

,W�ZDV�SURFODLPHG�GXH�WR�WKH�GHWHULRUDWLQJ�HFRQRPLF�FRQGLWLRQV��L�

,W�ZDV�GHFODUHG�LQ������E\�,QGLUD�*DQGKL��LL�
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0DQ\�2SSRVLWLRQ�OHDGHUV�ZHUH�DUUHVWHG�GXULQJ�WKH�HPHUJHQF\��LLL�

&3,�VXSSRUWHG�WKH�SURFODPDWLRQ�RI�WKH�(PHUJHQF\��LY�

,W�OHG�WR�WKH�VXVSHQVLRQ�RI�DOO�IXQGDPHQWDO�ULJKWV��Y�

���� :K\�GLG�PLG�WHUP�HOHFWLRQV�WDNH�SODFH�LQ�����" >�@

���� :KDW�ZDV�1D[DOLWH�PRYHPHQW" >�@

���� :KLFK�FKDUDFWHULVWLFV�PDGH�WKH�&RQJUHVV�DQ�LGHRORJLFDO�FRDOLWLRQ�GXULQJ�WKH�IUHHGRP�PRYHPHQW�RI�,QGLD" >�@

���� 0HQWLRQ�WKH�+LVWRULF�GHFLVLRQ�JLYHQ�E\�WKH�FRXUW�LQ�IDPRXV�.HVDYDQDQGD�%KDUDWL�&DVH� >�@

���� 6WXGHQWV�RI�ZKLFK�WZR�VWDWHV�VWDUWHG�DJLWDWLRQ�DJDLQVW�WKH�ULVLQJ�IRRG�SULFHV�LQ�����" >�@

���� 'HVFULEH�RXWFRPHV�RI�WKH�1D[DOLWH�PRYHPHQW� >�@

���� :KLFK�SDUW\�VXSSRUWHG�&RQJUHVV�GXULQJ�WKH�(PHUJHQF\�DQG�ZK\"�:KDW�GLG�WKH�SDUW\�IHHO�DIWHU�WKH�(PHUJHQF\

ZDV�RYHU"

>�@

���� 0HQWLRQ�UHDVRQV�GXH�WR�ZKLFK�-DQDWD�3DUW\�ZRQ�WKH�HOHFWLRQ�RI�����" >�@

���� 0HQWLRQ�WKH�LVVXHV�RQ�ZKLFK�WKH�FDPSDLJQ�RI�-DQDWD�3DUW\�ZDV�IRFXVHG�LQ�WKH�JHQHUDO�HOHFWLRQV�RI������ >�@

���� 'LVFXVV�WKH�HIIHFWV�RI�(PHUJHQF\�RQ�WKH�DVSHFWV�RI�RXU�SROLW\��,PSDFW�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH

([HFXWLYH�DQG�-XGLFLDU\�

>�@

���� ([SODLQ�WKH�UHDVRQV�IRU�VWXGHQWV�PRYHPHQW�RI������LQ�%LKDU�DQG�WKH�UROH�SOD\HG�E\�-D\DSUDNDVK�1DUD\DQ�LQ�WKLV

PRYHPHQW�

>�@

���� 'LVFXVV�WKH�UROH�RI�-D\DSUDNDVK�1DUD\DQ�LQ�%LKDU�PRYHPHQW�DQG�QDWLRQDO�SROLWLFV� >�@

���� :KDW�UHDVRQV��GR�\RX�WKLQN��ZHUH�UHVSRQVLEOH�IRU�WKH�GHFODUDWLRQ�RI�HPHUJHQF\�LQ�����"�([DPLQH�UHDVRQV� >�@

���� +RZ�GLG�WKH�(PHUJHQF\�RI������EHQHILW�WKH�,QGLDQ�GHPRFUDWLF�VHW�XS" >�@

���� :ULWH�D�EULHI�QRWH�RQ�WKH�EDFNJURXQG�OHDGLQJ�WR�WKH�GHFODUDWLRQ�RI�(PHUJHQF\�RI�-XQH������LQ�,QGLD� >�@

���� 'HVFULEH�WKH�LVVXHV�RI�FRQIOLFW�EHWZHHQ�WKH�*RYHUQPHQW�DQG�WKH�5XOLQJ�3DUW\�DQG�WKH�-XGLFLDU\�IURP��������� >�@

���� :KDW�ZHUH�WKH�IDFWRUV�WKDW�OHG�WR�SRSXODU�SURWHVWV�EHIRUH�WKH������(PHUJHQF\"�:KLFK�SDUWLHV�GLG�RUJDQLVH�WKH

SURWHVWV"

>�@

���� $V�D�VWXGHQW�RI�SROLWLFDO�VFLHQFH��ZKLFK�WKUHH�OHVVRQV�GR�\RX�OHDUQ�IURP�WKH�(PHUJHQF\�LPSRVHG�LQ�����" >�@
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6ROXWLRQ
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&ODVV������3ROLWLFDO�6FLHQFH

��� �E�������
([SODQDWLRQ������

��� �G��UHVHUYDWLRQ�RI�RWKHU�EDFNZDUG�FODVVHV�
([SODQDWLRQ��UHVHUYDWLRQ�RI�RWKHU�EDFNZDUG�FODVVHV

��� �E��&KRXGKDU\�&KDUDQ�6LQJK�
([SODQDWLRQ��,Q�������WKH�JRYHUQPHQW�KHDGHG�E\�&KDUDQ�6LQJK�ZDV�IRUPHG�RQ�WKH�DVVXUDQFH�RI�WKH�VXSSRUW�RI�WKH�&RQJUHVV
SDUW\��%XW�WKH�&RQJUHVV�SDUW\�ODWHU�GHFLGHG�WR�ZLWKGUDZ�LWV�VXSSRUW�ZLWK�WKH�UHVXOW�WKDW�WKH�&KDUDQ�6LQJK�JRYHUQPHQW�FRXOG
UHPDLQ�LQ�SRZHU�IRU�MXVW�DERXW�IRXU�PRQWKV��+H�KDG�WR�UHVLJQbEHIRUH�IDFLQJ�WKH�WUXVWbYRWH�LQ�/RN�6DEKD�b�)UHVK�/RN�6DEKD
HOHFWLRQV�ZHUH�KHOG�LQ�-DQXDU\������

��� �E��&KDUX�0DMXPGDU�
([SODQDWLRQ��,Q�������D�SHDVDQW�XSULVLQJ�WRRN�SODFH�LQ�1D[DOEDUL�DUHD�RI�'DUMHHOLQJ��:HVW�%HQJDO��XQGHU�WKH�OHDGHUVKLS�RI�&3,
�0���KHDGHG�E\�&KDUX�0DMXPGDU�

��� �G��$OODKDEDG�+LJK�FRXUW�
([SODQDWLRQ��2Q����-XQH�������-XVWLFH�-DJPRKDQ�/DO�6LQKD�RI�WKH�$OODKDEDG�+LJK�&RXUW�SDVVHG�D�MXGJPHQW�GHFODULQJ�,QGLUD
*DQGKLߥV�HOHFWLRQ�WR�WKH�/RN�6DEKD�LQYDOLG��7KLV�RUGHU�FDPH�RQ�DQ�HOHFWLRQ�SHWLWLRQ�ILOHG�E\�5DM�1DUDLQ��D�VRFLDOLVW�OHDGHU�DQG�D
FDQGLGDWH�ZKR�KDG�FRQWHVWHG�DJDLQVW�KHU�LQ�������7KH�SHWLWLRQ�FKDOOHQJHG�WKH�HOHFWLRQ�RI�,QGLUD�*DQGKL�RQ�WKH�JURXQG�WKDW�VKH
KDG�XVHG�WKH�VHUYLFHV�RI�JRYHUQPHQW�VHUYDQWV�LQ�KHU�HOHFWLRQ�FDPSDLJQ�

��� �G��5DMDVWKDQ�
([SODQDWLRQ��7KH�&RQJUHVV�ORVW�LQ�HYHU\�FRQVWLWXHQF\�LQ�%LKDU��8WWDU�3UDGHVK��'HOKL��+DU\DQD�DQGb3XQMDE�DQG�FRXOG�ZLQ�RQO\
RQH�VHDW�HDFK�LQ�5DMDVWKDQ�DQG�0DGK\D�3UDGHVK�

��� �F��,QGLUD�*DQGKL�
([SODQDWLRQ��7ZHQW\�3RLQW�3URJUDPPHbZDV�DQQRXQFHG�E\�,QGLUD�*DQGKL�WR�EULQJ�ODZ�DQG�RUGHU�DQG�UHVWRUH�HIILFLHQF\
LQFOXGLQJ�ODQG�UHIRUPV��ODQG�UHGLVWULEXWLRQ��HUDGLFDWLRQ�RI�ERQGHG�ODERXU�HWF�

��� �E��7HQ�3RLQW�SURJUDPPH�
([SODQDWLRQ��$W�WKH�$,&&�PHHW��,QGLUDML�XQYHLOHG�KHU�7HQ�3RLQW�SURJUDP�VHHNLQJ�VRFLDO�FRQWURO�RI�EDQNLQJ�LQVWLWXWLRQV�
QDWLRQDOL]DWLRQ�RI�JHQHUDO�LQVXUDQFH��HWF��LQ�-XQH������

��� �F����WK�-XQH�������
([SODQDWLRQ����WK�-XQH������

���� �E��0DUFK������
([SODQDWLRQ��0DUFK�����

L������ 7KLV�FDUWRRQ�DSSHDUHG�LQ�WKH�QHZVSDSHU��IHZ�GD\V�EHIRUH�WKH�GHFODUDWLRQ�RI�(PHUJHQF\�DQG�FDSWXUHV�WKH�VHQVH�RI�LPSHQGLQJ
SROLWLFDO�FULVLV�

LL��7KH�SHUVRQ�EHKLQG�,QGLUD�*DQGKL�LV�'�.��%DURRDK��WKH�&RQJUHVV�3UHVLGHQW�
LLL��7KH�3ROLWLFDO�FULVLV�LQ������PDGH�WKH�SDUW\�V\VWHP�LQ�,QGLD�ORRN�OLNH�D�WZR�SDUW\�V\VWHP�L�H��&RQJUHVV�DQG�QRQ�&RQJUHVV�WR�HQG

RQH�SDUW\�GRPLQDQFH�DQG�HPHUJHQFH�RI�QRQ�&RQJUHVV�SDUW\��7KH�-DQDWD�3DUW\�DV�DQ�XPEUHOOD�IRU�RWKHUV��(YHQ�GXULQJ�WKH
HPHUJHQF\��ZKHQ�WKH�JRYHUQPHQW�ZRXOG�XVH�H[WUDRUGLQDU\�SRZHUV��LWV�XVH�ZRXOG�EH�ZLWKLQ�WKH�QRUPV�RI�WKH�UXOH�RI�ODZ��7KLV
OHG�WR�WKH�ZLGH�DQG�RSHQ�HQGHG�SRZHUV�JLYHQ�WR�WKH�JRYHUQPHQW�LQ�WLPHV�RI�HPHUJHQF\�

L������ +DU\DQD��+LPDFKDO�3UDGHVK��83��%LKDU��:HVW�%HQJDO��0DGK\D�3UDGHVK��5DMDVWKDQ��7DPLO�1DGX�
LL��,Q�+DU\DQD��83��%LKDU��'HOKL��3XQMDE��WKH�&RQJUHVV�FRXOG�QRW�ZLQ�HYHQ�D�VLQJOH�VHDW��,Q�5DMDVWKDQ�DQG�0DGK\D�3UDGHVK�LW

FRXOG�ZLQ�RQO\�RQH�VHDW�HDFK�
LLL��,Q�$QGKUD�3UDGHVK��.HUDOD��.DUQDWDND�L�H���WKH�VRXWKHUQ�6WDWHV�&RQJUHVV�DQG�LWV�DOOLHV�VZHSW�WKH�SROOV�
LY��,Q�0DKDUDVKWUD��*XMDUDW�DQG�2ULVVD�LW�UHWDLQHG�PDQ\�VHDWV�

����6WDWH�7UXH�RU�)DOVH�

�E��)DOVH�
([SODQDWLRQ��)DOVH

�L�
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����0LG�WHUP�HOHFWLRQV�WRRN�SODFH�LQ������GXH�WR�D�VSOLW�ZLWKLQ�-DQDWD�3DUW\��7KH�JRYHUQPHQW�OHG�E\�0U��0RUDUML�'HVDL�ORVW�LWV
PDMRULW\�LQ�WKH�/RN�6DEKD�DQG�UHVLJQHG�

����0DU[LVW�/HQLQLVW�JURXS�RI�SHRSOH��EHOLHYHG�LQ�YLROHQW�PHDQV�WR�DFKLHYH�WKHLU�JRDOV��7KH\�VQDWFKHG�ODQG�IURP�WKH�ULFK�ODQGRZQHUV
DQG�JLYH�LW�WR�WKH�SRRU�DQG�WKH�ODQGOHVV��7KLV�PRYHPHQW�ZDV�NQRZQ�DV�1D[DOLWH�PRYHPHQW�

����7KH�FKDUDFWHULVWLFV�ZKLFK�PDGH�WKH�&RQJUHVV�DQ�LGHRORJLFDO�FRDOLWLRQ�GXULQJ�WKH�IUHHGRP�PRYHPHQW�RI�,QGLD�ZDV�WKH�LQFOXVLYH
DQG�DFFRPPRGDWLYH�QDWXUH�RI�&RQJUHVV��,W�EURXJKW�WRJHWKHU�VXFFHVVIXOO\�GLYHUVH�JURXSV��ZKRVH�LQWHUHVWV�ZHUH�RIWHQ�FRQWUDGLFWRU\�

����,Q�WKLV�FDVH��WKH�FRXUW�JDYH�D�GHFLVLRQ�WKDW�WKHUH�DUH�VRPH�EDVLF�IHDWXUHV�RI�FRQVWLWXWLRQ�DQG�WKH�3DUOLDPHQW�FDQQRW�DPHQG�WKHVH
IHDWXUHV��,W�IXUWKHU�DGGHG�WR�WKH�WHQVLRQ�EHWZHHQ�WKH�MXGLFLDU\�DQG�WKH�H[HFXWLYH�

����*XMDUDW�DQG�%LKDU�ZHUH�WKH�VWDWHV�ZKHUH�WKH�VWXGHQWV�VWDUWHG�DJLWDWLRQ�DJDLQVW�WKH�ULVLQJ�IRRG�SULFHV�LQ������
����7KH�RXWFRPHV�RI�WKH�1D[DOLWH�PRYHPHQW�DUH�

L��1D[DOLWH�PRYHPHQWV�XVHG�IRUFH�WR�VQDWFK�ODQG�IURP�WKH�ULFK�ODQGRZQHUV�DQG�JLYH�LW�WR�WKH�SRRU�DQG�WKH�ODQGOHVV�
LL��7KH�PRYHPHQW�JDYH�VHFXULW\�RI�WHQXUH�RU�WKHLU�VKDUH�LQ�SURGXFH��SD\PHQW�RI�IDLU�ZDJHV�HWF�
LLL��,W�FKDOOHQJHG�JRYHUQPHQW�V\VWHP�

����7KH�&RPPXQLVW�3DUW\�RI�,QGLD�FRQWLQXHG�WR�VXSSRUW�WKH�&RQJUHVV�GXULQJ�(PHUJHQF\�EHFDXVH�VRPH�RWKHU�SDUWLHV�OLNH��WKH�&3,�WKDW
FRQWLQXHG�WR�EDFN�WKH�&RQJUHVV�GXULQJ�WKH�(PHUJHQF\��EHOLHYHG�WKDW�WKHUH�ZDV�DQ�LQWHUQDWLRQDO�FRQVSLUDF\�DJDLQVW�WKH�XQLW\�RI
,QGLD��,W�EHOLHYHG�WKDW�LQ�VXFK�FLUFXPVWDQFHV�VRPH�UHVWULFWLRQV�RQ�DJLWDWLRQV�ZHUH�MXVWLILHG��7KH�&3,�IHOW�WKDW�WKH�DJLWDWLRQV�OHG�E\
-3�ZHUH�PDLQO\�WKH�PLGGOH�FODVVHV�ZKR�ZHUH�RSSRVHG�WR�WKH�UDGLFDO�SROLFLHV�RI�WKH�&RQJUHVV�SDUW\��$IWHU�WKH�(PHUJHQF\��WKH�&3,
IHOW�WKDW�LWV�DVVHVVPHQW�ZDV�PLVWDNHQ�DQG�WKDW�LW�ZDV�DQ�HUURU�WR�KDYH�VXSSRUWHG�WKH�(PHUJHQF\�

����7KH�UHDVRQV�GXH�WR�ZKLFK�-DQDWD�3DUW\�ZRQ�WKH�HOHFWLRQ�RI������ZHUH�

L��7KH�-DQDWD�3DUW\�IRFXVHG�RQ�WKH�QRQ�GHPRFUDWLF�FKDUDFWHU�RI�WKH�UXOH�GXULQJ�HPHUJHQF\�
LL��,Q�WKH�EDFNGURS�RI�DUUHVWV�RI�WKRXVDQGV�RI�SHUVRQV�DQG�WKH�FHQVRUVKLS�RI�WKH�3UHVV��WKH�SXEOLF�RSLQLRQ�ZDV�DJDLQVW�WKH

&RQJUHVV�

����7KH�LVVXHV�RQ�ZKLFK�WKH�FDPSDLJQ�RI�-DQDWD�3DUW\�ZDV�IRFXVHG�LQ�WKH�JHQHUDO�HOHFWLRQV�RI������ZHUH�

L��$�QRQ�GHPRFUDWLF�FKDUDFWHU�RI�WKH�UXOH�RI�WKH�&RQJUHVV�
LL��([FHVVHV�GXULQJ�WKH�(PHUJHQF\�L�H���FHQVRUVKLS�RI�WKH�3UHVV��DUUHVWV��FXVWRGLDO�GHDWKV�

����$�FRQIOLFW�EHWZHHQ�SDUOLDPHQW�DQG�MXGLFLDU\�KDG�EHHQ�JRLQJ�RYHU�GLIIHUHQW�FRQVWLWXWLRQDO�LVVXHV��7KH�FRQVWLWXWLRQDO�LQWHUSUHWDWLRQ
DQG�WKH�SROLWLFDO�LGHRORJLHV�ZHUH�JHWWLQJ�PL[HG�XS��3HRSOH�FORVH�WR�WKH�3ULPH�0LQLVWHU�ZDQWHG�D�MXGLFLDU\�DQG�EXUHDXFUDF\

FRPPLWWHG
�WR�WKH�YLVLRQ�RI�WKH�H[HFXWLYH�DQG�WKH�OHJLVODWXUH��7KLV�LV�ZKDW�KDSSHQHG�GXULQJ�WKH�HPHUJHQF\��7KH�JRYHUQPHQW�PDGH
H[WHQVLYH�XVH�RI�SUHYHQWLYH�GHWHQWLRQ��8VLQJ�LW�WKH�JRYHUQPHQW�PDGH�ODUJH�VFDOH�DUUHVWV�GXULQJ�WKH�(PHUJHQF\��$UUHVWHG�SROLWLFDO
ZRUNHUV�FRXOG�QRW�FKDOOHQJH�WKHLU�DUUHVW�WKURXJK�KDEHDV�FRUSXV�SHWLWLRQV��0DQ\�FDVHV�ZHUH�ILOHG�LQ�WKH�+LJK�&RXUWV�ZKLFK�JDYH
MXGJPHQWV�DOORZLQJ�WKH�FRXUWV�WR�HQWHUWDLQ�D�ZULW�RI�KDEHDV�FRUSXV�EXW�WKH�6XSUHPH�&RXUW�RYHU�UXOHG�DQG�DFFHSWHG�WKH
JRYHUQPHQW
V�SOHD��7KLV�MXGJPHQW�FORVHG�WKH�GRRUV�RI�WKH�MXGLFLDU\�IRU�WKH�FLWL]HQV�DQG�LV�UHJDUGHG�DV�RQH�RI�WKH�PRVW�FRQWURYHUVLDO
MXGJPHQWV�RI�WKH�6XSUHPH�&RXUW�

����7KH�UHDVRQV�IRU�WKH�6WXGHQWߥV�0RYHPHQW�RI������LQ�%LKDU�

���6WXGHQWV�FDPH�WRJHWKHU�LQ�%LKDU�WR�SURWHVW�DJDLQVW�ULVLQJ�SULFHV�RI�IRRG�JUDLQV��FRRNLQJ�RLO�DQG�RWKHU�HVVHQWLDO�FRPPRGLWLHV�

7KH�UROH�SOD\HG�E\�-D\DSUDNDVK�1DUD\DQ�
+H�DQQRXQFHG�D�QDWLRQZLGH�6DW\DJUDKD�IRU�,QGLUD�*DQGKLߥV�UHVLJQDWLRQ�DQG�DVNHG�WKH�DUP\��WKH�SROLFH�DQG�JRYHUQPHQW�HPSOR\HHV
QRW�WR�REH\�LOOHJDO�DQG�LPPRUDO�RUGHUV�E\�D�PDVVLYH�GHPRQVWUDWLRQ�RQ����-XQH�������7KH�SROLWLFDO�PRRG�RI�WKH�FRXQWU\�KDG�WXUQHG
DJDLQVW�WKH�&RQJUHVV�

����7KH�UROH�RI�-D\DSUDNDVK�1DUD\DQ�LQ�%LKDU�PRYHPHQW�DQG�QDWLRQDO�SROLWLFV�ZHUH�DV�IROORZV�

L��/RNQD\DN�-D\DSUDNDVK�1DUD\DQ�IURP�-DQDWD�3DUW\�ZDV�D�0DU[LVW�RI�\RXWK��ZKR�EHFDPH�D�*DQGKLDQ�DQG�ZDV�LQYROYHG�KLPVHOI
LQ�WKH�%KRRGDQ�PRYHPHQW�

LL��+H�OHG�%LKDU�PRYHPHQW�

�D��7UXH�
([SODQDWLRQ��7UXH

�LL�

�D��7UXH�
([SODQDWLRQ��7UXH

�LLL�

�D��7UXH�
([SODQDWLRQ��7UXH

�LY�

�D��7UXH�
([SODQDWLRQ��7UXH

�Y�



ZZZ�RQH\RXQJLQGLD�FRP �����

LLL��%LKDU�VWXGHQWV�LQYLWHG�KLP�DQG�KH�DFFHSWHG�RQ�WKH�FRQGLWLRQ�RI�PRYHPHQW�WR�EH�QRQ�YLROHQW�DQG�QRW�WR�OLPLW�RQO\�WR�%LKDU
WHUULWRU\��+HQFH��%LKDU�PRYHPHQW�DVVXPHG�D�SROLWLFDO�FKDUDFWHU�DQG�QDWLRQDO�DSSHDO�

LY��7KLV�PRYHPHQW�GHPDQGHG�GLVPLVVDO�RI�&RQJUHVV�JRYHUQPHQW�LQ�%LKDU�DQG�FDOOHG�IRU�WRWDO�UHYROXWLRQ�LQ�VRFLDO��HFRQRPLF�DQG
SROLWLFDO�DVSHFWV�WR�HVWDEOLVK�D�WRWDO�GHPRFUDF\�

Y��$�VHULHV�RI�EDQGKV��JHKUDRV��DQG�VWULNHV�ZHUH�RUJDQLVHG�LQ�SURWHVW�LQ�WKH�%LKDU��7KH�HPSOR\HHV�RI�WKH�UDLOZD\V�JDYH�D�FDOO�IRU�D
QDWLRQZLGH�VWULNH��7KLV�WKUHDWHQHG�WR�SDUDO\VH�WKH�FRXQWU\�

YL��,Q�������-3�OHG�D�SHRSOHߥV�PDUFK�WR�WKH�SDUOLDPHQW��7KLV�ZDV�RQH�RI�WKH�ODUJHVW�SROLWLFDO�UDOOLHV�HYHU�KHOG�LQ�WKH�FDSLWDO�
YLL��+H�ZDV�VXSSRUWHG�E\�QRQ��&RQJUHVV�SDUWLHV�OLNH�WKH�%KDUDWL\D�-DQD�6DQJK��WKH�&RQJUHVV��2���WKH�%KDUDWL\D�/RN�'DO��WKH

VRFLDOLVW�SDUW\�DQG�RWKHUV��ZKLFK�SURMHFWHG�-3�DV�DQ�DOWHUQDWLYH�WR�,QGLUD�*DQGKL�
YLLL��+H�EHFDPH�WKH�V\PERO�RI�RSSRVLWLRQ�WR�(PHUJHQF\�

����7KH�FLUFXPVWDQFHV�ZKLFK�OHG�WR�WKH�SURFODPDWLRQ�RI�HPHUJHQF\�ZHUH�

L��%LKDU�DQG�*XMDUDW
V�PRYHPHQW�FUHDWHG�DQ�XQUHVW�LQ�WKH�FRXQWU\��6WXGHQWV�ZHUH�SURWHVWLQJ�DJDLQVW�WKH�SULFH�ULVH��IRRG�VFDUFLW\�
XQHPSOR\PHQW��FRUUXSWLRQ�DQG�DJDLQVW�WKH�HVWDEOLVKHG�JRYHUQPHQW�LQ�WKHVH�VWDWHV��&RQJUHVV�DV�UXOLQJ�SDUW\�IDLOHG�WR�KDQGOH
WKHVH�SURWHVWV��/HDGHUVKLS�E\�LQIOXHQWLDO�OHDGHUV�IXUWKHU�JDYH�WKHP�D�PRPHQWXP�DJDLQVW�JRYHUQPHQW�

LL��,QFUHDVHV�LQ�1D[DOLWH�DFWLYLWLHV�DJDLQVW�JRYHUQPHQW�DQG�YLROHQW�QDWXUH�WURXEOHG�WKH�JRYHUQPHQW��1D[DOLWH�KDG�DQ�DQWL
JRYHUQPHQW�YLHZ��(YHQ�KDUVK�PHDVXUHV�E\�JRYHUQPHQW�FRXOG�QRW�VWRS�WKHP��7KH�1D[DOLWH�PRYHPHQW�KDV�XVHG�IRUFH�WR�VQDWFK
ODQG�IURP�WKH�ULFK�ODQGRZQHUV�DQG�JLYH�LW�WR�WKH�SRRU�DQG�WKH�ODQGOHVV�

LLL��7KH�1DWLRQDO�&RRUGLQDWLRQ�&RPPLWWHH�IRU�5DLOZD\PHQ
V�VWUXJJOH�OHG�E\�*HRUJH�)HUQDQGHV�JDYH�D�FDOO�IRU�QDWLRQZLGH�VWULNH
E\�DOO�HPSOR\HHV�RI�WKH�5DLOZD\V�IRU�SUHVVLQJ�WKHLU�GHPDQGV�UHODWHG�WR�ERQXV�DQG�VHUYLFH�FRQGLWLRQV��7KHLU�GHPDQGV�ZHUH
VXSSUHVVHG�E\�WKH�JRYHUQPHQW��6KXW�GRZQ�RI�VXFK�D�ELJ�LQVWLWXWLRQ�FUHDWHG�KDYRF�LQ�WKH�FRXQWU\�

LY��'HFODUDWLRQ�RI�,QGLUD�*DQGKL
V������HOHFWLRQ�LQYDOLG�ZDV�D�ODVW�VWUDZ��-D\DSUDNDVK�1DUD\DQ�RUJDQLVHG�D�PDVVLYH�GHPRQVWUDWLRQ
GHPDQGLQJ�KHU�UHVLJQDWLRQ��7KH�VLWXDWLRQ�ZDV�WHQVH�DQG�HPHUJHQF\�ZDV�GHFODUHG�RQ���WK�-XQH�������

Y��&DOO�RI�FRPSOHWH�UHYROXWLRQ�E\�-D\DSUDNDVK�1DUD\DQ�DQG�XQH[SHFWHG�SHRSOH�PRYHPHQW�LQ�'HOKL�
YL��-D\DSUDNDVK�1DUD\DQ�DQQRXQFHG�D�QDWLRQZLGH�VDW\DJUDKD�IRU�,QGLUD�*DQGKL
V�UHVLJQDWLRQ�DQG�DVNHG�WKH�DUP\��WKH�SROLFH�DQG

JRYHUQPHQW�HPSOR\HHV�QRW�WR�REH\�
LOOHJDO�DQG�LPPRUDO�RUGHUV���7KLV�WRR�WKUHDWHQHG�WR�EULQJ�WKH�DFWLYLWLHV�RI�WKH�JRYHUQPHQW
WR�VWDQGVWLOO��7KH�SROLWLFDO�PRRG�RI�WKH�FRXQWU\�KDG�WXUQHG�DJDLQVW�WKH�&RQJUHVV�

����7KH�(PHUJHQF\�RI������EHQHILWHG�WKH�,QGLDQ�GHPRFUDWLF�VHW�XS�LQ�WKH�IROORZLQJ�PDQQHU�

L��,W�FKHFNHG�WKH�LVVXHV�RI�UHJLRQDOLVP�DQG�VHSDUDWLVP�
LL��$V�D�UHDFWLRQ�WR�WKH�(PHUJHQF\��YDULRXV�SDUWLHV�XQLWHG�DQG�IRXJKW�DJDLQVW�WKH�&RQJUHVV�LQ�WKH�HOHFWLRQV�RI������ZKLFK

FRQVROLGDWHG�WKH�GHPRFUDF\�
LLL��6RPH�RWKHU�&RQJUHVV�OHDGHUV�DOVR�FDPH�RXW�DQG�IRUPHG�D�VHSDUDWH�SDUW\�XQGHU�WKH�OHDGHUVKLS�RI�-DJMLYDQ�5DP�
LY��,W�FKDOOHQJHG�WKH�GRPLQDQFH�RI�RQH�SDUW\�
Y��7KH�LVVXHV�RI�ZHOIDUH�RI�EDFNZDUG�FODVV�EHJDQ�WR�GRPLQDWH�SROLWLFV�L�H��1RUWKHUQ�VWDWHV�HOHFWHG�QRQ�&RQJUHVV�OHDGHUV�RI

EDFNZDUG�FODVV�VLQFH������

����7KH�IDFWRU\�OHDGLQJ�WR�WKH�GHFODUDWLRQ�RI�LQWHUQDO�HPHUJHQF\�LQ�,QGLD�RQ�-XQH����������ZHUH�

L��(QRFRPLF�IDFWRUV��,Q�WKH�HOHFWLRQV�RI�������&RQJUHVV�KDG�JLYHQ�WKH�VORJDQ�RI�
*DULEL�+DWDR
��UHPRYH�SRYHUW\��EXW�WKH�SURPLVH
KDG�QRW�EHHQ�LPSOHPHQWHG��7KH�HFRQRPLF�FRQGLWLRQ�RI�WKH�SHRSOH�GLG�QRW�LPSURYH�PXFK�DIWHU����������$V�D�UHVXOW�RI�SRRU
HFRQRPLF�FRQGLWLRQV��QRQ�&RQJUHVV�RSSRVLWLRQ�SDUWLHV�KDG�VWDUWHG�SURWHVWV�LQ�GLIIHUHQW�SDUWV�RI�WKH�FRXQWU\�

LL��*XMDUDW�DQG�%LKDU�PRYHPHQWV��,Q������WKH�VWXGHQWV�LQ�*XMDUDW�DQG�%LKDU�ZKLFK�ZHUH�&RQJUHVV�UXOHG�VWDWHV�VWDUWHG�DJLWDWLRQ
DJDLQVW�ULVLQJ�SULFHV�DQG�FRUUXSWLRQ�LQ�KLJK�SODFHV��7KH�RSSRVLWLRQ�SDUWLHV�WRR�MRLQHG�WKHVH�SURWHVWV��$V�D�UHVXOW�RI�WKHVH
DJLWDWLRQV��HOHFWLRQV�ZHUH�KHOG�LQ�*XMDUDW��ZKHUH�&RQJUHVV�ZDV�GHIHDWHG��,Q�%LKDU��WKH�PRYHPHQW�ZDV�JXLGHG�E\�-D\DSUDNDVK
1DUD\DQ�ZKR�WULHG�WR�VSUHDG�LW�WR�RWKHU�SDUWV�RI�WKH�FRXQWU\�

LLL��&RQIOLFW�ZLWK�-XGLFLDU\��,Q�WKH�PHDQWLPH�WKH�UHODWLRQV�EHWZHHQ�WKH�H[HFXWLYH�DQG�WKH�MXGLFLDU\�VWUDLQHG�GXH�WR�DSSRLQWPHQW�RI
-XVWLFH�$�1�5D\�DV�&KLHI�-XVWLFH�RI�,QGLD��LJQRULQJ�WKUHH�RWKHU�VHQLRU�MXGJHV��2Q����-XQH�������$OODKDEDG�+LJK�&RXUW�GHFODUHG
WKH�HOHFWLRQ�RI�,QGLUD�*DQGKL�LQYDOLG��7KH�DERYH�HYHQWV�VHW�D�VWDJH�IRU�D�ELJ�SROLWLFDO�FRQIURQWDWLRQ�ZKLFK�FDPH�RQ����-XQH
������ZKHQ�DW�5DPOLOD�JURXQG��1HZ�'HOKL��-D\DSUDNDVK�1DUD\DQ�DQQRXQFHG�D�QDWLRQZLGH�VDW\DJUDKD�DJDLQVW�,QGLUD�*DQGKL�
7KH�VDPH�QLJKW�VKH�GHFODUHG�LQWHUQDO�(PHUJHQF\�

����7KH�FRQIOLFW�EHWZHHQ�5XOLQJ�3DUW\���,WV�*RYHUQPHQW�DQG�-XGLFLDU\�RI�WKH�FRXQWU\��%HIRUH�WKH�GHFODUDWLRQ�RI�(PHUJHQF\�LQ�����
WKH�,QGLUD�&RQJUHVV�*RYHUQPHQW�DQG�WKH�UXOLQJ�SDUW\��NQRZQ�DV�1HZ�&RQJUHVV�RU�,QGLUD�&RQJUHVV��KDG�VHYHUDO�GLIIHUHQFHV�ZLWK
WKH�MXGLFLDU\�RI�WKH�FRXQWU\�

L��7KUHH�FRQVWLWXWLRQDO�LVVXHV�KDG�HPHUJHG�

D��)LUVW�RI�DOO��FDQ�WKH�3DUOLDPHQW�DEULGJH�WKH�)XQGDPHQWDO�5LJKWV�RI�,QGLDQ�FLWL]HQV"�7KH�6XSUHPH�&RXUW�VDLG�LW�FDQQRW�
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E��6HFRQGO\��FDQ�WKH�3DUOLDPHQW�FXUWDLO�WKH�ULJKW�WR�SURSHUW\�E\�PDNLQJ�DQ�DPHQGPHQW"�
$JDLQ�WKH�FRXUW�VDLG�WKDW�3DUOLDPHQW�FDQQRW�DPHQG�WKH�&RQVWLWXWLRQ�LQ�VXFK�D�PDQQHU�WKDW�ULJKWV�DUH�FXUWDLOHG�

F��7KLUGO\��WKH�3DUOLDPHQW�DPHQGHG�WKH�&RQVWLWXWLRQ�VD\LQJ�WKDW�LW�FDQ�DEULGJH�IXQGDPHQWDO�ULJKWV�IRU�JLYLQJ�HIIHFW�WR
'LUHFWLYH�3ULQFLSOHV��
%XW�WKH�6XSUHPH�&RXUW�UHMHFWHG�WKLV�SURYLVLRQ�DOVR��
7KLV�OHG�WR�D�FULVLV�DV�IDU�DV�WKH�UHODWLRQV�EHWZHHQ�WKH�JRYHUQPHQW�DQG�WKH�MXGLFLDU\�ZHUH�FRQFHUQHG�

LL��&RQIOLFW�ZLWK�MXGLFLDU\�GXH�WR�VHYHUDO�LVVXHV�FXOPLQDWHG�LQ�WKH�IDPRXV�.HVDYDQDQGD�%KDUWL�&DVH��,Q�WKLV�FDVH��WKH�&RXUW�JDYH�D
GHFLVLRQ�WKDW�WKHUH�DUH�VRPH�EDVLF�IHDWXUHV�RI�WKH�&RQVWLWXWLRQ�DQG�WKH�3DUOLDPHQW�FDQQRW�DPHQG�WKHVH�IHDWXUHV��
7ZR�GHYHORSPHQWV�IXUWKHU�DGGHG�WR�WKH�WHQVLRQ�EHWZHHQ�WKH�MXGLFLDU\�DQG�WKH�H[HFXWLYH��,PPHGLDWHO\�DIWHU�WKH�6XSUHPH
&RXUWߥV�GHFLVLRQ�LQ������LQ�WKH�.HVDYDQDQGD�%KDUWL�FDVH��D�YDFDQF\�DURVH�IRU�WKH�SRVW�RI�WKH�&KLHI�-XVWLFH�RI�,QGLD��
,W�KDG�EHHQ�D�SUDFWLFH�WR�DSSRLQW�WKH�VHQLRU�PRVW�MXGJH�RI�WKH�6XSUHPH�&RXUW�DV�WKH�&KLHI�-XVWLFH��%XW�LQ�������WKH�JRYHUQPHQW
VHW�DVLGH�WKH�VHQLRULW\�RI�WKUHH�MXGJHV�DQG�DSSRLQWPHQW�EHFDPH�SROLWLFDOO\�FRQWURYHUVLDO�EHFDXVH�DOO�WKH�WKUHH�MXGJHV�ZKR�ZHUH
VXSHUVHGHG�KDG�JLYHQ�UXOLQJ�DJDLQVW�WKH�VWDQG�RI�WKH�JRYHUQPHQW�

L������ 7KH�IDFWRUV�WKDW�OHG�WR�SRSXODU�SURWHVWV�EHIRUH�WKH������(PHUJHQF\�ZHUH�DV�PHQWLRQHG�EHORZ�

D��7KH�%DQJODGHVK�FULVLV�KDG�SXW�D�KHDY\�VWUDLQ�RQ�,QGLDߥV�HFRQRP\��$ERXW�HLJKW�PLOOLRQ�SHRSOH�FURVVHG�RYHU�WKH�(DVW
3DNLVWDQ�ERUGHU�LQWR�,QGLD��7KLV�ZDV�IROORZHG�E\�D�ZDU�ZLWK�3DNLVWDQ��$OO�WKLV�OHG�WR�KXJH�H[SHQGLWXUH�

E��$IWHU�WKH�,QGR�3DN�ZDU�RI�������WKH�86�JRYHUQPHQW�VWRSSHG�DOO�DLG�WR�,QGLD�
F��,Q�WKH�LQWHUQDWLRQDO�PDUNHW��WKH�LQFUHDVH�LQ�RLO�SULFHV�OHG�WR�DQ�DOO�URXQG�LQFUHDVH�LQ�SULFHV�RI�FRPPRGLWLHV��3ULFHV�LQFUHDVHG
E\����SHUFHQW�LQ������DQG����SHUFHQW�LQ�������7KLV�ZDV�FUHDWLQJ�KDUGVKLSV�IRU�WKH�SHRSOH�

G��,QGXVWULDO�JURZWK�ZDV�ORZ�DQG�XQHPSOR\PHQW�ZDV�YHU\�KLJK�
H��,Q�RUGHU�WR�UHGXFH�H[SHQGLWXUH��WKH�JRYHUQPHQW�IUR]H�WKH�VDODULHV�RI�LWV�HPSOR\HHV��7KLV�FDXVHV�GLVVDWLVIDFWLRQ�DPRQJ�WKH
HPSOR\HHV�

I��)RRGJUDLQ�RXWSXW�GHFOLQHG�E\���SHUFHQW�

LL��1RQ�&RQJUHVV�RSSRVLWLRQ�SDUWLHV�RUJDQLVHG�SRSXODU�SURWHVWV��7KH�DFWLYLWLHV�RI�0DU[LVW�JURXSV�LQFUHDVHG��7KHVH�JURXSV�GLG�QRW
EHOLHYH�LQ�SDUOLDPHQWDU\�SROLWLFV��7KH\�WRRN�WR�DUPV�DQG�LQVXUJHQW�WHFKQLTXHV�IRU�WKH�RYHUWKURZ�RI�WKH�FDSLWDOLVW�RUGHU��0DRLVW
JURXSV�RU�1D[DOLWHV�ZHUH�VWURQJ�LQ�:HVW�%HQJDO�

����/HVVRQV�RI�WKH�(PHUJHQF\�

L��7KH�(PHUJHQF\�DW�RQFH�EURXJKW�RXW�ERWK�WKH�ZHDNQHVVHV�DQG�WKH�VWUHQJWKV�RI�,QGLDߥV�GHPRFUDF\��7KRXJK�WKHUH�DUH�PDQ\
REVHUYHUV�ZKR�WKLQN�WKDW�,QGLD�FHDVHG�WR�EH�GHPRFUDWLF�GXULQJ�WKH�(PHUJHQF\��LW�LV�QRWHZRUWK\�WKDW�QRUPDO�GHPRFUDWLF
IXQFWLRQLQJ�UHVXPHG�ZLWKLQ�D�VKRUW�VSDQ�RI�WLPH��7KXV��RQH�OHVVRQ�RI�(PHUJHQF\�LV�WKDW�LW�LV�H[WUHPHO\�GLIILFXOW�WR�GR�DZD\
ZLWK�GHPRFUDF\�LQ�,QGLD�

LL��6HFRQGO\��LW�EURXJKW�RXW�VRPH�DPELJXLWLHV�UHJDUGLQJ�WKH�(PHUJHQF\�SURYLVLRQ�LQ�WKH�&RQVWLWXWLRQ�WKDW�KDYH�EHHQ�UHFWLILHG
VLQFH��1RZߤ��LQWHUQDOߥ�(PHUJHQF\�FDQ�EH�SURFODLPHG�RQO\�RQ�WKH�JURXQGV�RIߤ�DUPHG�UHEHOOLRQߥ�DQG�LW�LV�QHFHVVDU\�WKDW�WKH
DGYLFH�WR�WKH�3UHVLGHQW�WR�SURFODLP�(PHUJHQF\�PXVW�EH�JLYHQ�LQ�ZULWLQJ�E\�WKH�&RXQFLO�RI�0LQLVWHUV�

LLL��7KLUGO\��WKH�(PHUJHQF\�PDGH�HYHU\RQH�PRUH�DZDUH�RI�WKH�YDOXH�RI�FLYLO�OLEHUWLHV��7KH�&RXUWV�WRR��KDYH�WDNHQ�DQ�DFWLYH�UROH
DIWHU�WKH�(PHUJHQF\�LQ�SURWHFWLQJ�WKH�FLYLO�OLEHUWLHV�RI�WKH�LQGLYLGXDOV��7KLV�LV�D�UHVSRQVH�WR�WKH�LQDELOLW\�RI�WKH�MXGLFLDU\�WR
SURWHFW�FLYLO�OLEHUWLHV�HIIHFWLYHO\�GXULQJ�WKH�HPHUJHQF\��0DQ\�FLYLO�OLEHUWLHV�RUJDQLVDWLRQV�FDPH�XS�DIWHU�WKLV�H[SHULHQFH


