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��� ,1752'8&7,21�

5HOLJLRXV�PLQRULWLHV�DUH�UHFRJQL]HG�DV�D�GLVWLQFW�SRSXODWLRQ�JURXS�LQ�,QGLD��ZLWK�GLUHFW�UHIHUHQFH�PDGH�LQ�$UWLFOHV�
���DQG����RI�WKH� ,QGLDQ�&RQVWLWXWLRQ��0XVOLPV��FRQVWLWXWLQJ�������RI�WKH�SRSXODWLRQ�RI�,QGLD��DUH�WKH� ODUJHVW�
UHOLJLRXV�PLQRULW\�LQ� WKH�FRXQWU\��:KLOH� ,QGLD�KDV�PDGH�VLJQLILFDQW�SURJUHVV�LQ�JURZWK�DQG�GHYHORSPHQW�VLQFH�
,QGHSHQGHQFH��WKH�EHQHILWV�RI�GHYHORSPHQW�KDYH�QRW�DGHTXDWHO\�UHDFKHG�WKH�FRPPXQLW\�ZKR�FRQWLQXHV�WR�ODJ�
EHKLQG�RQ�PRVW�VRFLR�HFRQRPLF�LQGLFHV���

7KH������0XOWL�GLPHQVLRQDO�3RYHUW\�,QGH[�UHYHDOHG�WKDW�HYHU\�WKLUG�0XVOLP�LQ�,QGLD�LV�PXOWLGLPHQVLRQDOO\�SRRU��
(YHQ�WKRXJK�SRYHUW\�LQ�WKH�FRPPXQLW\�KDV�VHHQ�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�SDVW�GHFDGH��D�VLJQLILFDQW�����RI�
WKH�0XVOLP�SRSXODWLRQ�LQ�,QGLD�LV�OLYLQJ�LQ�PXOWLGLPHQVLRQDO�SRYHUW\��)XUWKHU��WKH���WK�URXQG������²����UHSRUW�
RI�WKH�1DWLRQDO�6DPSOH�6XUYH\�2IILFH�VWDWHG�WKDW�WKH�DYHUDJH�SHU�FDSLWD�FRQVXPSWLRQ�H[SHQGLWXUH��XVHG�DV�DQ�
LQGLFDWRU�RI�LQFRPH��DPRQJ�0XVOLPV�ZDV�MXVW�,15�������SHU�GD\��WKH�OHDVW�DPRQJ�DOO�UHOLJLRXV�JURXSV��

0XVOLPV�LQ�,QGLD�KDYH��IRU�ORQJ��IDFHG�V\VWHPLF�GLVFULPLQDWLRQ��SUHMXGLFH�DQG�YLROHQFH��D�VLWXDWLRQ�PDGH�ZRUVH�
SRVW�WKH�7DEOLJKL�-DPDDW�FRQIHUHQFH�LQ�0DUFK������DQG�WKH�LPPHQVH�EDFNODVK�IDFHG�E\�WKH�FRPPXQLW\�GXH�WR�
PLVFRQFHSWLRQV� DURXQG� WKHP� VSUHDGLQJ� &29,'���� LQ� WKH� FRXQWU\�� )XUWKHU�� SUHGRPLQDQWO\� HPSOR\HG� LQ� WKH�
XQRUJDQLVHG�VHFWRU�ZLWK�ORZ�LQFRPHV�DQG�QR�MRE�VHFXULW\��WKH�0XVOLP�FRPPXQLW\�LQ�,QGLD�ZDV�GLVSURSRUWLRQDWHO\�
LPSDFWHG�E\�WKH�&29,'����SDQGHPLF�DQG�VXEVHTXHQW�ORFNGRZQ��$GGLWLRQDOO\��WKH�XWWHU�SDXFLW\�RI�GLVDJJUHJDWHG�
GDWD�IXUWKHUV�WKHLU�LQYLVLEDOL]DWLRQ�DQG�PDUJLQDOL]DWLRQ��KLQGHULQJ�DQ�HIIHFWLYH�UHVSRQVH�IURP�WKH�JRYHUQPHQW�WR�
SURYLGH�DGHTXDWH�VXSSRUW�DQG�UHOLHI�WR�D�FRPPXQLW\�VR�DGYHUVHO\�LPSDFWHG�E\�WKH�SDQGHPLF���

��� '(02*5$3+,&6�

7KH�GDWD�ZDV�FROOHFWHG�IURP�����0XVOLP�IDPLOLHV�LQ�WKUHH�VWDWHV�RI�WKH�FRXQWU\�²�8WWDU�3UDGHVK��%LKDU�DQG�'HOKL�
²�DOO�RI�WKH�UHVSRQGHQWV�IURP�$PEHGNDU�1DJDU��8WWDU�3UDGHVK��DQG�'HOKL�OLYHG�LQ�XUEDQ�DQG�XUEDQ�SHULSKHUDO�
DUHDV�DQG�WKH�UHVSRQGHQWV�IURP�%LKDU�ZHUH�DOO�UXUDO���7KH�VHOHFWHG�UHVSRQGHQWV�IURP�$PEHGNDU�1DJDU�ZHUH�IURP�
WKH�+DODONKRU�FRPPXQLW\�DQG�PRVW�RI�WKH�UHVSRQGHQWV�IURP�%LKDU�ZHUH�IURP�1DW�FRPPXQLW\���������

7KH�DYHUDJH�VL]H�RI�WKH�KRXVHKROG�ZDV������ZLWK�WKH�DYHUDJH�QXPEHU�RI�FKLOGUHQ�ZDV�������:LWK�D�OLWHUDF\�UDWH��
RI��������0XVOLPV�LQ�%LKDU�DUH�VLJQLILFDQWO\�EHORZ�WKH�QDWLRQDO�DYHUDJH�RI������7KH�OLWHUDF\�UDWH�RI�0XVOLPV�LQ�
$PEHGNDU�1DJDU�DQG�'HOKL�ZDV�IRXQG�WR�EH�D�ORW�KLJKHU�DW�������DQG�������ZKLOH�VWLOO�DW�SDU�ZLWK�WKH�QDWLRQDO�
DYHUDJH���

��� (&2120,&�67$786�

,W�KDV�EHHQ�IRXQG�WKDW�RQ�DQ�DYHUDJH������SHUVRQV�LQ�D�KRXVHKROG�DUH�HDUQLQJ�PHPEHUV��$FURVV�DOO�VDPSOH�VHWV�
����RI�PHQ�DUH�UHVSRQVLEOH�IRU�HDUQLQJ������LQ�$PEHGNDU�1DJDU������LQ�%LKDU�DQG�����LQ�'HOKL�UHVSHFWLYHO\����

7KH�HIIHFWV�RI�WKH�ORFNGRZQ�HQIRUFHG�GXH�WR�WKH�&RYLG����SDQGHPLF�KDV�DOVR�EHHQ�VLJQLILFDQW���������RI�WKH�
WRWDO�UHVSRQGHQWV�ZHUH�ZRUULHG�DERXW�QRW�KDYLQJ�IRRG������RI�UHVSRQGHQWV�IURP�%LKDU������RI�UHVSRQGHQWV�IURP�
'HOKL� DQG� ���� RI� UHVSRQGHQWV� IURP� $PEHGNDU� 1DJDU� VKDUHG� WKLV� FRQFHUQ��� 2I� WKH� WRWDO� UHVSRQGHQWV�� ����
FRXOGQ·W�HDW�KHDOWK\�IRRG��ZLWK����RI�UHVSRQGHQWV�IURP�$PEHGNDU�1DJDU������RI�UHVSRQGHQWV�IURP�%LKDU�DQG�
����RI�UHVSRQGHQWV�IURP�'HOKL�VKDULQJ�WKH�FRQFHUQ����������RI�WKH�WRWDO�UHVSRQGHQWV�FRXOG�HDW�RQO\�IHZ�NLQGV�
RI�IRRG�����IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL���������RI�WKH�WRWDO�UHVSRQGHQWV�KDYH�
VNLSSHG�D�PHDO������IURP�%LKDU�DQG����IURP�'HOKL���)XUWKHU��GXULQJ�WKH�ORFNGRZQ������RI�WKH�UHVSRQGHQWV�UDQ�
RXW�RI�UDWLRQ����IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL������RI�WKH�UHVSRQGHQWV�ZHQW�KXQJU\�
EXW�GLGQ·W�HDW������IURP�%LKDU�DQG����IURP�'HOKL��DQG����RI�WKH�UHVSRQGHQWV��KDYH�JRQH�ZLWKRXW�HDWLQJ�WKH�

�
��$FFRUGLQJ�WR�&HQVXV�DQG�1662�GHILQLWLRQV��/LWHUDF\�5DWH�LV�GHILQHG�DV�WKH�DELOLW\�WR�UHDG�DQG�ZULWH�LQ�DQ\�
ODQJXDJH��
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ZKROH�GD\� ����IURP�%LKDU�DQG���� IURP�'HOKL����������RI� WKH� WRWDO� UHVSRQGHQWV�KDYH�VDLG� WR�KDYH�IDFHG�QR�
VXIIHULQJ�EHFDXVH�RI�&RYLG����DQG�VXEVHTXHQW�ORFNGRZQV������IURP�$PEHGNDU�1DJDU�����IURP�%LKDU�DQG�����
IURP�'HOKL����

�

%DVHG�RQ�WKH�VXUYH\�RQH�ILQGV�WKDW�D�VLJQLILFDQW�QXPEHU�RI�SHRSOH��FORVH�WR�����RI�WKH�UHVSRQGHUV��UHSRUWHG�
WKHLU�SULPDU\�VRXUFH�RI� LQFRPH�DV�GDLO\�ZDJH�QRW� IURP�0*15(*$��$URXQG������RI� WKH�UHVSRQGHQWV�UHOLHG�RQ�
KDQGLFUDIWV�DQG�RU� WDLORULQJ�DQG�RU�DUWLVDQVKLS�DV� WKHLU� SULPDU\� LQFRPH�VRXUFH��2QO\������RI� WKH� UHVSRQGHUV�
UHOLHG�RQ�0*15(*$�DV�WKHLU�SULPDU\�VRXUFH�RI� LQFRPH��$URXQG����RI�WKH�UHVSRQGHUV�DUH�VDQLWDWLRQ�ZRUNHUV��
2WKHU�SULPDU\�VRXUFHV�RI�LQFRPH�DUH�MREV�LQ�SULYDWH�ILUPV�RU�VWDUW�XSV��MREV�LQ�VKRSV�DQG�RU�KRWHOV�DQG�RU�ORGJHV��
,W�LV�ZRUWK�QRWLQJ�WKDW�����RI�WKH�SHRSOH�UHVSRQGHG�WKDW�WKH\�UHFHLYHG�QR�EHQHILWV��VXFK�DV�SDLG�OHDYHV��ZHHNO\�
UHVW�GD\V��DFFRPPRGDWLRQ��IRRG��WUDQVSRUWDWLRQ��PHGLFDO�H[SHQVHV�DQG�SURYLGHQW�IXQG��IURP�WKHLU�MRE��$URXQG�
�����RI�WKH�UHVSRQGHUV�UHFHLYHG��

$URXQG������RI�WKRVH�VXUYH\HG�VDLG�WKDW�WKH\�DUH�UHJLVWHUHG�XQGHU�WKH�0*15(*$�VFKHPH�DQG�KDYH�D�MRE�FDUG��
�����RI�WKRVH�VXUYH\HG�VDLG�WKDW�WKH\�KDG�DSSOLHG�EXW�KDYH�QRW�\HW�UHFHLYHG�D�MRE�FDUG�������RI�WKH�UHVSRQGHQWV�
DUH�LQ�'HOKL�DQG�LV�QRW�DSSOLFDEOH��$URXQG�����RI�WKH�UHVSRQGHQWV�KDYH�QRW�DSSOLHG�IRU�D� MRE�FDUG�XQGHU�WKH�
0*15(*$�VFKHPH���

)XUWKHU��FORVH�WR�����RI�SHRSOH�ORRNLQJ� IRU�SDLG�ZRUN�EXW�KDYHQ·W�JRWWHQ�RQH�DUH�PHQ�IURP�$PEHGNDU�1DJDU�
ZKLOH�WKHLU�IHPDOH�FRXQWHUSDUWV�DUH�FORVH�WR������$URXQG����RI�XQHPSOR\HG�SHRSOH�VXUYH\HG�ORRNLQJ�IRU�SDLG�
ZRUN�DUH�PHQ�IURP�%LKDU�ZKLOH�������DUH�ZRPHQ�IURP�WKH�VWDWH�������RI�XQHPSOR\HG�SHRSOH�VXUYH\HG�ORRNLQJ�
IRU� SDLG�ZRUN� DUH�PHQ� IURP�'HOKL� DQG������ DUH� ZRPHQ� IURP�'HOKL�� $GGLWLRQDOO\�� RI� WKH� XQHPSOR\HG� SHRSOH�
VXUYH\HG������ORVW�ZRUN�GXH�WKH�ORFNGRZQ�LPSRVHG�GXH�WR�WKH�&RYLG����SDQGHPLF�DQG�FORVH�WR�����OHIW�ZRUN�
GXH�WR�IHDU�RI�&RYLG����SDQGHPLF���
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:RUULHG�DERXW
QRW�KDYLQJ

IRRG

&RXOGQ
W�HDW
KHDOWK\�IRRG

$WH�RQO\�IHZ
NLQGV�RI�IRRG

6NLSSHG�D
PHDO

5DQ�RXW�RI
5DWLRQ

:HQW�KXQJU\
EXW�GLG
QW�HDW

:HQW�ZLWKRXW
HDWLQJ�ZKROH

GD\V

3UHYDOHQFH�RI�+XQJHU�'XULQJ�/RFNGRZQ����

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO
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$PEHGNDU�1DJDU %LKDU 'HOKL

8QHPSOR\HG�SHRSOH�ORRNLQJ�IRU�SDLG�ZRUN����

0DOH )HPDOH
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�������RI�WKH�UHVSRQGHQWV�SHU�KRXVHKROG�ZHUH�FKLOGUHQ���������RI�FKLOGUHQ�DUH�FXUUHQWO\�HQUROOHG�LQ�VFKRROV��
2I�WKH�FKLOGUHQ�VXUYH\HG�DQG�KDYH�EHHQ�HQUROOHG�LQ�D�VFKRRO������PDOH�DQG��������IHPDOH�VWXGHQWV�GLG�QRW�
KDYH�RQOLQH�FODVVHV�VLQFH�WKH�ORFNGRZQ�LQ������������PDOH�DQG������IHPDOH�VWXGHQWV�KDYH�GLG�QRW�KDYH�RQOLQH�
FODVVHV�EXW�ZHUH�VHQW�YLGHRV�DQG�OLQNV�������PDOH�DQG������IHPDOH�VWXGHQWV�KDG�RQOLQH�FODVVHV�EXW�QRW�UHJXODUO\�
DQG������PDOH�DQG������IHPDOH�VWXGHQWV�KDG�RQOLQH�FODVVHV�UHJXODUO\���

����RI�WKH�VWXGHQWV�ZKR�UHFHLYHG�PRQWKO\�VFKRODUVKLS�DUH�PDOH�VWXGHQWV�DQG�������DUH�IHPDOH�VWXGHQWV�DQG�
�����GLG�QRW�SUHIHU�WR�VWDWH�WKHLU�JHQGHU��2I�WKHVH�VWXGHQWV��������PDOH�VWXGHQWV�DQG�������IHPDOH�VWXGHQWV�
FRQWLQXHG�WR�UHFHLYH�WKHLU�VFKRODUVKLS�DPRXQW�VLQFH�WKH�ORFNGRZQ���

2I�WKH�FKLOGUHQ�VXUYH\HG�WKDW�DUH�RXW�RI�VFKRRO���������QHYHU�ZHQW�WR�VFKRRO�DQG����GURSSHG�RXW�EHIRUH�FODVV�
���������RI�WKH�UHVSRQGHUV�ZKR�DUH�QR�ORQJHU� LQ�VFKRROV�GURSSHG�RXW�DV� LW�FRVW� WKHP�WRR�PXFK������RI�WKH�
UHVSRQGHUV�GURSSHG�RXW�DV� WKH\�ZHUHQ·W� LQWHUHVWHG� LQ�VWXGLHV��&ORVH�WR����GURSSHG�RXW�RI� WKH�VFKRRO�DV�WKH�
VFKRRO�ZDV�WRR�IDU�DZD\�DQG�������GURSSHG�GXH�WR�WUDQVSRUWDWLRQ�QRW�EHLQJ�DYDLODEOH��������RI�WKH�FKLOGUHQ�QRW�
LQ�VFKRROV�VXUYH\HG��GURSSHG�RXW�DV�LW�ZDV�FRQVLGHUHG�XQVDIH�IRU�JLUOV�������GURSSHG�RXW�DV�WKH\�JRW�PDUULHG��,W�
LV�DOVR�ZRUWK�QRWLQJ�WKDW�FORVH�WR�����RI�VWXGHQWV�GURSSHG�RXW�GXULQJ�WKH�SDQGHPLF�DQG����DIWHU�WKH�SDQGHPLF���

�

��� /2$16�

2Q�DQ�DYHUDJH���������RI�WKH�KRXVHKROGV�DGPLWWHG�WR�KDYLQJ�XQSDLG�ORDQV�WDNHQ�VLQFH�0DUFK�������ZLWK�PRVW�
RI�WKHP�EHORQJLQJ�WR�%LKDU���������RI�0XVOLP�KRXVHKROGV�LQ�%LKDU�UHSRUW�RI�KDYLQJ�XQSDLG�ORDQV���5HVSRQGHQWV�
IURP�$PEHGNDU�1DJDU�ZHUH�WKH�OHDVW�GHEW�ULGGHQ�ZLWK�RQO\����RI�WKH�UHVSRQGHQWV�KDYLQJ�DQ�XQSDLG�ORDQ��0RVW�
RI�WKH�ORDQV�WDNHQ�ZDV�EHWZHHQ�5V��������DQG�5V��������ZLWK�������RI�WKH�ORDQ�WDNHUV�UHSRUWLQJ�WKLV�ZKLOH�
������KDG�ORDQV�KLJKHU�WKDQ�5V����������

�
��
��
��
��
��

+DG�UHJXODU�RQOLQH�FODVVHV +DG�RQOLQH�FODVVHV�EXW
,UUHJXODUO\

'LG�QRW�KDYH�RQOLQH�FODVVHV
EXW�ZHUH�VHQW�YLGHRV�DQG

OLQNV

'LG�QRW�KDYH�RQOLQH�FODVVHV

��RI�6WXGHQWV�ZKR�KDG�RQOLQH�FODVVHV�VLQFH�ORFNGRZQ�LQ�����

0DOH )HPDOH 3UHIHU�QRW�WR�VD\
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$�VLJQLILFDQW�DPRXQW�RI�WKH�ORDQV�WDNHQ�ZHUH�IRU�GDLO\�FRQVXPSWLRQ����������DQG�KHDOWK�H[SHQVHV�GXULQJ�WKH�
SDQGHPLF�����������$Q�LQWHUHVWLQJ�LQVLJKW�IURP�WKH�VXUYH\�LV�WKDW���������RI�WKH�WRWDO�ORDQV�WDNHQ�ZHUH�SURYLGHG�
E\�1*2V�&62V�DQG�WKLV�DFFRXQWHG�IRU�����RI�DOO�WKH�ORDQV�WDNHQ�WR�VWDUW�RU�UXQ�D�EXVLQHVV��7KH�UHVSRQGHQWV�
RWKHUZLVH�UHOLHG�RQ�WKHLU�UHODWLYHV����������RU�EDQNV����������DQG�RQO\�D�YHU\�IHZ�SHUFHQWDJH�RI�SRSXODWLRQ�
UHOLHG�RQ�6+*V����������0RVW�RI�WKH�UHVSRQGHQWV�DUH�SODQQLQJ�WR�SD\�WKHLU�ORDQV�WKURXJK�PRQWKO\�LQVWDOPHQWV�
ZLWK��������SODQQLQJ�WR�GR�WKH�VDPH���

�

��� /,9(/,+22'�

:KLOH� WKH� &RYLG���� SDQGHPLF� FDXVHG� XQSUHFHGHQWHG� ORVVHV� DFURVV� WKH� FRXQWU\�� ODERXUHUV� ZRUNLQJ� LQ� WKH�
LQIRUPDO�VHFWRU�ZHUH�SDUWLFXODUO\�KLW��$�VWXG\�FRQGXFWHG�LQ������IRXQG�WKDW�0XVOLPV�DUH�WKH�OHDVW�XSZDUGO\�PRELOH�
JURXS�LQ�,QGLD����(FRQRPLF�PDUJLQDOLVDWLRQ�RI�0XVOLPV�LQ�,QGLD�LV�D�WRSLF�ZKLFK�KDV�EHHQ�KLJKOLJKWHG�RYHU�WKH�
\HDUV��PRVW�QRWDEOH�RI�ZKLFK�LV�SHUKDSV�WKH�6DFKDU�&RPPLWWHH�5HSRUW�RI��������

����)22'�6(&85,7<�

$OO�RYHU�WKH�FRXQWU\��WKH�SDQGHPLF�KDV�LQWHQVLILHG�IRRG�LQVHFXULW\�DQG�KXQJHU�LV�JULSSLQJ�PRVW�UXUDO�DQG�HYHQ�
VRPH�XUEDQ�FHQWUHV��:KLOH�WKLV�VWUHVV�GLG�H[LVW�EHIRUH�WKH�SDQGHPLF��EXW�WKLQJV�KDYH�JRWWHQ�VR�PXFK�ZRUVH�IRU�

�
��KWWSV���VFUROO�LQ�DUWLFOH��������LQ�FKDUWV�VWXG\�VKRZV�LQGLDQV�KDYH�ORZ�XSZDUG�PRELOLW\�DQG�PXVOLPV�VXIIHU�
WKH�PRVW�

�����
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������
������

�������

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO

��RI�++�ZLWK�XQSDLG�ORDQV
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'DLO\�&RQVXPSWLRQ +HDOWK (GXFDWLRQ 0DUULDJH %XVLQHVV

0DMRU�UHDVRQV�IRU�ORDQV

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO
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PDUJLQDOL]HG�FRPPXQLWLHV� WKURXJKRXW��:KHQ�DVNHG�DERXW� WKH�H[SHULHQFHV�GXULQJ� WKH�SDQGHPLF������RI� WKH�
KRXVHKROGV�WROG�XV�WKDW�WKH\�ZHUH�ZRUULHG�DERXW�QRW�KDYLQJ�IRRG�WKURXJKRXW��7KLV�LV�HVSHFLDOO\�YHU\�KLJK�LQ�%LKDU�
ZLWK�����RI�WKH�UHVSRQGHQWV�UHSRUWLQJ�WR�ZRUU\�DERXW�WKH�IRRG��:KHQ�DVNHG�DERXW�WKH�TXDOLW\�RI�WKH�IRRG������
RI�UHVSRQGHQWV�LQ�%LKDU�DQG�����RI�UHVSRQGHQWV�LQ�'HOKL�VDLG�WKH\�ZHUH�XQDEOH�WR�HDW�KHDOWK\�QXWULWLRXV�IRRG��$�
VLJQLILFDQW�VKDUH�RI�WKH�SRSXODWLRQ�LQ�%LKDU�UHSRUWHG�JRLQJ�KXQJU\�������DQG�D�VPDOOHU�VKDUH�HYHQ�ZHQW�ZLWKRXW�
HDWLQJ�IRU�ZKROH�GD\V�������$�GHWDLOHG�DQDO\VLV�RI�WKH�VDPH�KDV�EHHQ�SURYLGHG�XQGHU�HFRQRPLF�VWDWXV���

7KHUH�KDV�DOVR�EHHQ�D�JDS�ZKLOH�DFFHVVLQJ�VHUYLFHV�OLNH�UDWLRQ�WKDW�ZHUH�SURYLGHG�GXULQJ�WKH�SDQGHPLF�VLQFH�
RQO\��������RI�WKH�KRXVHKROGV�KDG�D�UDWLRQ�FDUG��7KH�OLQNDJH�RI�UDWLRQ�FDUGV�ZLWK�$DGKDU�ZDV�HYHQ�ORZHU�DV�RQO\�
����RI�WKH�KRXVHKROG�ZKR�KDG�D�UDWLRQ�FDUG�KDYH�OLQNHG�ZLWK�DWOHDVW�RQH�PHPEHU·V�$DGKDU����

�

2I�WKH�KRXVHKROGV�WKDW�UHFHLYHG�UDWLRQ���������KDYH�UHVSRQGHG�WR�UHFHLYH�UDWLRQ�UHJXODUO\������LQ�$PEHGNDU�
1DJDU������LQ�%LKDU�DQG�����LQ�'HOKL���������RI�WKH�WRWDO�KRXVHKROGV�UHFHLYHG�UDWLRQ�IRU�OHVV�WKDQ���PRQWKV�
���� IURP�$PEHGNDU�1DJDU����� IURP�%LKDU�DQG����IURP�'HOKL������RI�KRXVHKROGV�IURP�%LKDU� UHFHLYHG�UDWLRQ�
EHWZHHQ���DQG���PRQWKV���������RI�WKH�WRWDO�KRXVHKROGV�VXUYH\HG�UHFHLYHG�UDWLRQ�EHWZHHQ���DQG����PRQWKV�
����IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG����IURP�'HOKL���7KHUHIRUH�WKH�DYHUDJH�QXPEHU�RI�PRQWKV�GXULQJ�
ZKLFK�WKH�KRXVHKROGV�UHFHLYHG�UDWLRQ�LV�������ZLWK�DQ�DYHUDJH�RI���PRQWKV�IRU�KRXVHKROGV�LQ�$PEHGNDU�1DJDU��
�����IURP�%LKDU��������IURP�'HOKL���,W�LV�ZRUWK�QRWLQJ�WKDW�������RI�KRXVHKROGV�LQ�$PEHGNDU�1DJDU��������IURP�
%LKDU�DQG������IURP�'HOKL�GLGQ·W�NQRZ�DERXW�HQWLWOHPHQW��2Q�DQ�DYHUDJH��RQO\��������RI�WKH�UHVSRQGHQW�IDPLOLHV�
UHFHLYHG�UDWLRQ�UHJXODUO\�²�D�QXPEHU�WKDW�LV�YHU\�JULP�FRQVLGHULQJ�WKH�VLWXDWLRQ�VLQFH�0DUFK�������7KLV�H[SODLQV�
WKH�IRRG�VFDUFLW\�UHSRUWHG�DFURVV�WKH�0XVOLP�FRPPXQLW\�DQG�WKH�IDLOXUHV�RI�WKH�3XEOLF�'LVWULEXWLRQ�6\VWHP�WR�
EULGJH�JDSV�LQ�DFFHVV�WR�IRRG���
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$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO

5DWLRQ�UHFHLYHG�GXULQJ�ORFNGRZQ

5HJXODUO\ /HVV�WKDQ���PRQWKV ����PRQWKV �����PRQWKV
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5HJXODUO\ /HVV�WKDQ���PRQWKV
VLQFH�0DUFK�����

����PRQWKV �����PRQWKV ,�GRQ·W�NQRZ�
HQWLWOHPHQW

+RZ�PDQ\�PRQWKV�UDWLRQ�ZDV�UHFHLYHG�E\�WKH�UHVSRQGHQW�
IDPLOLHV�VLQFH�0DUFK�����"�

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO
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$OVR���������RI�WKH�KRXVHKROGV�VXUYH\HG�KDYH�UDWLRQ�FDUGV������IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�
����IURP�'HOKL����������RI� WKH�KRXVHKROGV�WKDW�KDYH�UDWLRQ�FDUG�V�EHORQJ�WR� WKH�$$<�FDWHJRU\� �������IURP�
$PEHGNDU�1DJDU���������IURP�%LKDU�DQG��������IURP�'HOKL����������EHORQJ�WR�WKH�$3/�FDWHJRU\���������IURP�
$PEHGNDU�1DJDU��������IURP�%LKDU�DQG��������IURP�'HOKL����������EHORQJ�WR�WKH�%3/�FDWHJRU\���������IURP�
$PEHGNDU�1DJDU���������IURP�%LKDU�DQG�����IURP�'HOKL���2I�WKHVH���������RI�DOO�WKH�KRXVHKROGV�ZLWK�UDWLRQ�
FDUGV�DUH�OLQNHG�ZLWK�SKRQH���������IURP�%LKDU�DQG��������IURP�'HOKL����������KDYH�UDWLRQ�FDUGV�OLQNHG�ZLWK�
RQH�PHPEHUV·�$DGKDU���������IURP�$PEHGNDU�1DJDU������IURP�%LKDU���������IURP�'HOKL���$OVR���������RI�WKH�
KRXVHKROGV�KDYH�WKHLU�UDWLRQ�FDUGV�OLQNHG�ZLWK�DOO�PHPEHUV·�$DGKDU��������IURP�$PEHGNDU�1DJDU���������IURP�
%LKDU�DQG��������IURP�'HOKL���)XUWKHU���������RI�WKH�KRXVHKROGV�KDYH�WKHLU�UDWLRQ�FDUGV�OLQNHG�ZLWK�WKHLU�ILQJHU�
SULQWV�� ELRPHWULFV� �������� IURP�%LKDU� DQG� ���� IURP�'HOKL��� 1R� KRXVHKROGV� KDYH� FODLPHG� WR� KDYH� QR� NLQG�
OLQNDJHV���
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����72,/(76�$1'�6$1,7$7,21�

$GHTXDWH�WRLOHW�IDFLOLWLHV�DQG�VDQLWDWLRQ�DUH�QHFHVVLWLHV�WKDW�HQVXUH�DQG�SURPRWH�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�
SHRSOH��7KH� LPSRUWDQFH�RI�K\JLHQH�KDV� LQFUHDVHG�VLQFH� WKH�SDQGHPLF�DQG�LW� LV� UHDOO\�D�FUXFLDO� WR�HQVXUH�WKH�
KHDOWK�DQG�WKLV�LVVXH�VSHFLILF�WR�WKH�FRPPXQLWLHV�LQ�%LKDU�VHHPV�WR�DIIHFWV�WKH�VHFXULW\��VDIHW\�DQG�GLJQLW\�RI�
SHRSOH���

0RVW�UHVSRQGHQWV�IURP�%LKDU�UHSRUW�WR�QRW�KDYH�DFFHVV�WR�WRLOHWV�UHJXODUO\�DQG�RQO\����RI�WKHP�KDYH�DFFHVV�WR�
LQGLYLGXDO�WRLOHWV��2Q�DQ�DYHUDJH��RQO\��������RI�KRXVHKROGV�KDYH�DFFHVV�WR�LQGLYLGXDO�WRLOHWV�DQG�DURXQG����
UHO\�RQ�FRPPXQLW\�WRLOHWV�IRU�UHJXODU�XVH���
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��RI�++�ZLWK�5DWLRQ�&DUGV

/LQNHG�ZLWK�RQH�PHPEHU�$DGKDU

/LQNHG�ZLWK�DOO�PHPEHUV�DDGKDU

/LQNHG�ZLWK�RQH�PHPEHU�ELRPHWULF

/LQNHG�ZLWK�DOO�PHPEHUV�ILQJHUSULQW�ELRPHWU

5DWLRQ�FDUG�OLQNDJHV

7RWDO 'HOKL %LKDU $PEHGNDU�1DJDU
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$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO

��RI�++�ZLWK�DFFHVV�WR�LQGLYLGXDO�WRLOHWV
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2I�WKH�KRXVHKROGV�WKDW�ZHUH�VXUYH\HG������IURP�$PEHGNDU�1DJDU�����IURP�%LKDU�DQG�����IURP�'HOKL�SUHIHUUHG�
*RYHUQPHQW�KHDOWK�FHQWUHV�VXFK�DV�&+&V�DQG�3+&V������RI�WKH�WRWDO�KRXVHKROGV�VXUYH\HG�������IURP�$PEHGNDU�
1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL�DUH�SHUFHQWDJHV�RI�KRXVHKROGV�WKDW�SUHIHUUHG�JRYHUQPHQW�KRVSLWDOV�
�ZKLFK�PDNH�VXS��������RI�WKH�WRWDO�KRXVHV�VXUYH\HG���,QFLGHQWDOO\������RI�KRXVHKROGV�IURP�$PEHGNDU�1DJDU��
���IURP�%LKDU�DQG�����IURP�'HOKL�UHFHLYHG�KHDOWKFDUH�IURP�*RYHUQPHQW�KHDOWK�FHQWUHV��PDNHV�XS�����RI�WKH�
WRWDO�KRXVHKROGV�VXUYH\HG��DQG�����IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����KRXVHKROGV�IURP�'HOKL�
UHFHLYHG�KHDOWKFDUH� IURP�*RYHUQPHQW�KRVSLWDOV������RI� KRXVHKROGV� IURP�%LKDU�SUHIHUUHG�TXDFNV������IURP�
%LKDU� DQG� ��� IURP�'HOKL� UHVSHFWLYHO\� SUHIHUUHG� SKDUPDFLHV� IRU� WKHLU� KHDOWKFDUH� VHUYLFHV�� �������RI� DOO� WKH�
KRXVHKROGV�VXUYH\HG�SUHIHUUHG�KHDOWKFDUH�VHUYLFHV�IURP�SULYDWH�KHDOWK�FHQWUHV�����IURP�$PEHGNDU�1DJDU������
IURP�%LKDU�DQG�����IURP�'HOKL��DQG�����RI�WKH�KRXVHKROGV�VXUYH\HG�UHFHLYHG�KHDOWKFDUH�IURP�SULYDWH�KHDOWK�
FHQWUHV�����IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL����

�

&KLOGUHQ� IURP�����RI� DOO� WKH� KRXVHKROGV� VXUYH\HG�ZHUH� JLYHQ� WKHLU� GXH� LPPXQLVDWLRQV� ���� IURP� $PEHGNDU�
1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL���&KLOGUHQ�IURP��������RI�WKH�KRXVHKROGV�VXUYH\HG�GLG�QRW�UHFHLYH�
WKHLU� GXH� LPPXQLVDWLRQV� ����� IURP� $PEHGNDU� 1DJDU�� ��� IURP� %LKDU� DQG� ���� IURP� 'HOKL��� ������� RI� DOO�
KRXVHKROGV�GLGQ·W�NQRZ�DERXW�WKH� LPPXQLVDWLRQV������IURP�$PEHGNDU�1DJDU�����IURP�%LKDU���������RI�WKH�
KRXVHKROGV�GLGQ·W�KDYH�HOLJLEOH�FKLOGUHQ������IURP�%LKDU�DQG�����IURP�'HOKL���������RI�WKH�KRXVHKROGV�KDG�
FKLOGUHQ�ZKR�KDG�EHHQ�JLYHQ�LPPXQLVDWLRQV�EXW�QRW�UHJXODUO\������IURP�%LKDU�DQG����IURP�'HOKL��������RI�WKH�
KRXVHKROGV�IURP�$PEHGNDU�1DJDU�����IURP�%LKDU�DQG�����IURP�'HOKL�KDG�KHDUG�DERXW�&RYLG����YDFFLQH�WR�
SURWHFW�DJDLQVW�WKH�YLUXV�IURP�79�����RI�KRXVHKROGV�IURP�'HOKL�KHDUG�DERXW�WKH�YDFFLQH�IURP�WKH�UDGLR������RI�
KRXVHKROGV� IURP� %LKDU� DQG� ���� RI� WKH� KRVXHKROGV� IURP� 'HOKL� KHDUG� DERXW� WKH� YDFFLQH� IURP� *RYHUQPHQW�
VRXUFHV��������IURP�$PEHGNDU�1DJDU�DQG�������IURP�'HOKL�KDG�QRW�KHDUG�DERXW�WKH�&RYLG����YDFFLQH�DW�DOO���

����3(16,21�

,Q�WKH�KRXVHKROGV�VXUYH\HG��DURXQG��������RI�WKHP�UHVSRQGHG�WR�KDYH�D�PHPEHU�ZKR�DYDLOV�D�SHQVLRQ������
RI�WKH�UHVSRQGHQWV�GLG�QRW�NQRZ�DERXW�DQ\�SHQVLRQ�VFKHPHV�DQG�RQO\����RI�WKH�UHVSRQGHQW�LQ�$PEHGNDU�1DJDU�
UHSRUW�RI�DYDLOLQJ�D�SHQVLRQ��$PEHGNDU�1DJDU�KDV�WKH�KLJKHVW�DPRXQW�SI�UHVSRQGHQWV�ZKR�DUHQ·W�LQIRUPHG�RI�
DQ\�SHQVLRQ�VFKHPHV�ZLWK�����RI�WKHP�UHVSRQGLQJ�WKH�VDPH���
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��RI�++�ZKLFK
3UHIHU�*RYW�+HDOWK
&HQWUH��&+&�3+&�

��RI�++�3UHIHU�*RYW
+RVSLWDO

��RI�++�ZKLFK
SUHIHU�SULYDWH

��RI�++�ZKLFK
SUHIHUV�TXDFN

��RI�++�ZKLFK
SUHIHUV�SKDUPDFLHV

+HDOWKFDUH�SUHIHUHQFH

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO
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�

7KH� H[WUD� SD\PHQW� RI� 5V������ DQQRXQFHG� IRU� SHQVLRQHUV� GXULQJ� WKH� SDQGHPLF� ZHUH� UHSRUWHG� QRW� WR� KDYH�
UHFHLYHG�E\�����RI�WKH�SRSXODWLRQ�HYHQ�IRU�D�PRQWK���

����$&&(66�72�27+(5�6(59,&(6�

2I� WKH� KRXVHKROGV� VXUYH\HG�� ������� KDG�PHPEHU�V� ZKR� KDV�KDYH� D� EDQN� DFFRXQW� �VSHFLILFDOO\� ���� IURP�
$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL���2I�WKLV�WRWDO������DUH�PDOH������IURP�$PEHGNDU�1DJDU��
����IURP�%LKDU�DQG�����IURP�'HOKL��DQG��������DUH�IHPDOH������IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�
����IURP�'HOKL����������RI�WKH�KRXVHKROGV�KDYH�GLIIHUHQW�EDQN�DFFRXQWV�IRU�PDOH�DQG�IHPDOH�PHPEHUV������
IURP�%LKDU�DQG����IURP�'HOKL����

�������RI�WKH�VXUYH\HG�KRXVHKROGV�KDYH�D�-DQ�'KDQ�DFFRXQW������IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�
����IURP�'HOKL���7KH�DYHUDJH�QXPEHU�RI�PRQWKV�WKDW�WKH�KRXVHKROGV�UHFHLYHG�UV�������LV������PRQWKV�������
IRU�KRXVHKROGV�LQ�$PEHGNDU�1DJDU�������PRQWKV�IRU�KRXVHKROGV�IURP�%LKDU�DQG������PRQWKV�IRU�KRXVHKROGV�
IURP�'HOKL���+RZHYHU���������KRXVHKROGV�GLG�QRW�UHFHLYH�5V�������HYHU\�PRQWK��������IURP�$PEHGNDU�1DJDU��
������IURP�%LKDU�DQG��������IURP�'HOKL����

���RI� WKH�VXUYH\HG�KRXVHKROGV� UHFHLYHG�FOHDQ�ZDWHU�ZKHUHLQ�����RI� WKH�KRXVHKROGV� IURP�$PEHGNDU�1DJDU�
UHFHLYHG�FOHDQ�ZDWHU��1RQH�RI�WKH�VXUYH\HG�KRXVHKROGV�IURP�%LKDU�DQG�'HOKL�UHFHLYHG�FOHDQ�ZDWHU������RI�WKH�
KRXVHKROGV�KDYH�UHFHLYHG�ZDWHU�DQG�VRDS������IURP�%LKDU�DQG����IURP�'HOKL�������RI�KRXVHKROGV�IURP�%LKDU�
NQHZ�JRW�XSGDWHV�RQ� ORFNGRZQ�JXLGHOLQHV������IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL�
UHFHLYHG�QR�VHUYLFHV��

������� RI� WKH� KRXVHKROGV� VXUYH\HG� DYDLOHG�
/3*� IRU� WKHLU� IXHO� FRQVXPSWLRQ� ����� IURP�
$PEHGNDU�1DJDU�����IURP�%LKDU�DQG�����IURP�
'HOKL��� ������ XVHG� FKDUFRDO� ���� IURP�
$PEHGNDU�1DJDU�����IURP�%LKDU�DQG����IURP�
'HOKL��� ������� XVHG� ZRRG� ����� IURP�
$PEHGNDU�1DJDU������IURP�%LKDU�DQG����IURP�
'HOKL��DQG��������XVHG�VWUDZ��VKUXEV�RU�JUDVV�
DV�IXHO������IURP�%LKDU���,W�LV�ZRUWK�QRWLQJ�WKDW��
������� RI� WKH� VXUYH\HG� KRXVHKROGV� DYDLOHG�
WKH� 8MMZDOD� <RMDQD� EHQHILWV� ���� IURP�
$PEHGNDU�1DJDU������IURP�%LKDU�DQG����IURP�
'HOKL��� $OV��� ��� RI� WKH� VXUYH\HG� KRXVHKROGV�
DYDLOHG�WKH�ILUVW�IUHH�F\OLQGHU�EHQHILW�RI�8MMZDOD�

<RMDQD�VFKHPH�����IURP�$PEHGNDU�1DJDU�DQG�����IURP�%LKDU���
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SHQVLRQ�UHFHLYHG�GXULQJ�ORFNGRZQ QRW�UHJXODUO\ QR

3HQVLRQ�UHFLHYHG�GXULQJ�ORFNGRZQ

$PEHGNDU�1DJDU %LKDU 'HOKL 7RWDO
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$PEHGNDU
1DJDU

%LKDU 'HOKL 7RWDO

3ULPDU\�)XHO�8VHG�IRU�&RRNLQJ����

/3* &KDUFRDO :RRG 6WUDZ�6KUXEV�*UDVV
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��� $%86(��',6&5,0,1$7,21�$1'�',63$5,7<�,1�$&&(66�72�%$6,&�1(('6�

����RI�WKH�KRXVHKROGV�VXUYH\HG�IHOW�WKDW�WKH\�ZHUH�WUHDWHG�GLIIHUHQWO\�E\�WKH�*RYHUQPHQW�RIILFLDOV��LQ�FRPSDULVRQ�
WR�RWKHU�FRPPXQLWLHV������IURP�$PEHGNDU�1DJDU������IURP�%LKDU�DQG�����IURP�'HOKL������RI�WKH�KRXVHKROGV�
VXUYH\HG�KDYH�EHHQ�DVNHG�IRU�EULEHV�����IURP�%LKDU�DQG����IURP�'HOKL��DQG����RI�KRXVHKROGV�IURP�%LKDU�SDLG�
EULEHV������RI�KRXVHKROGV�IURP�%LKDU�DQG����IURP�'HOKL�IHOW�WKDW�YLROHQFH�DJDLQVW�ZRPHQ�DQG�FKLOGUHQ�LQFUHDVHG��
���RI�KRXVHKROGV�IURP�%LKDU�KDG�VRPHRQH�IURP�WKHLU�KRXVH�FDOOHG�WR�WKH�SROLFH�VWDWLRQ�IRU�TXHVWLRQLQJ�����RI�
KRXVHKROGV�IURP�%LKDU�DQG�����RI�KRXVHKROGV�IURP�'HOKL�KDG�VRPHRQH�LQ�WKHLU�KRXVH�FDOOHG�WR�WKH�SROLFH�VWDWLRQ�
IRU�LQWHUURJDWLRQ�DQG����RI�KRXVHKROGV�IURP�$PEHGNDU�1DJDU�KDG�VRPHRQH�IURP�WKHLU�KRXVH�DUUHVWHG�����RI�
WKH�KRXVHKROGV�VXUYH\HG�LQ�'HOKL�KDYH�IDFHG�YHUEDO�DEXVH�DQG�����RI�SHRSOH�LQYROYHG�ZHUH�IURP�RWKHU�UHOLJLRXV�
FRPPXQLWLHV�����RI�KRXVHKROGV�LQ�%LKDU�DQG�����RI�KRXVHKROGV�LQ�'HOKL�ZHUH�GHQLHG�RSSRUWXQLWLHV�GXH�WR�WKHLU�
UHOLJLRQ���


