*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

%HIRUH WKH LQYHQWLRQ RI EDUEHG ZIUH HIIHFILYH IHQFLQJ ZDV QRW DYDLDEMH WR PRWW IDUPHUV = RRGHQ
IHQFHV ZHUH WRR H[SHQVLYH 6LQJ0H VWDQGV RI ZlUH ZHUH WRR HDVLON EURNHQ %DUEHG ZLUH IHQFLQJ
SURYLGHG D ZD\ IR SURWHFW FURSV IURP ZLG DQLPDIV DQG KHUGV RI JUD]LQJ FDWWH DQG VKHHS )RU WKLV
WHP WKH VWXGHQW DSSOLHV FULILFDO WKLQNLQJ VNLIV WR LGHQILIN FDXVH DQG HITHFW UHIDWLRQVKLSV

2SILRQ $ LV LQFRUUHFW

%DUEHG ZLUH IHQFLQJ KHISHG IDUPHUV SURWHFW WKHLU FURSV LW GLG QRW LPSDFW WKH DELILW\ RI IDUPHUV IR
HITHFWLYHO\ LUULIDWH WKHLU 0DQG

2SWRQ % LV LQFRUUHFW

%DUEHG ZLUH IHQFLQJ KHISHG IDUPHUV SURWHFW WKHLU FURSV W GLG QRW LPSDFW WKH DELILI\ RI IDUPHUV WR
EUHDN XS VRL0

2SWRQ & LV LQFRUUHFW

%DUEHG ZLUH IHQFLQJ KHISHG IDUPHUV SURWHFW WKHLU FURSV W GLG QRW LPSDFW WKH DELILI\ RI IDUPHUV WR
KDUYHVII FRIWRQ

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH  6RFLD0 6WXGLHV SDWLRQDIHV




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWLRQ % LV FRUUHFW

7KH GLIVWDQFH EHWZHHQ *UHDW %UWDLQ DQG 1RUIK $PHULFD (HG WR VIRZ FRP PXQLFDILRQ EHWZHHQ WKH %ULILVK
JRYHUQPHQW DQG WKH $PHULFDQ FRIRQLHV $V D UHVXW LW EHFDPH XQRIILFLD0 %UWLVK SRILF\ WR LJQRUH WUDGH
UHJIXIDWLRQV DQG LQWHUQDO FRIRQLDO DIIDLWWV 7KLV 0DFN RI HQIRUFHPHQW DWRZHG WKH FRIRQLVIWV WR GHYHIRS
WKHLW RZQ UHSUHVHQWDILYH LQVWLWXWLRQV )RU WKLV WWHP WKH VWXGHQW DSSOILHV FULILFDO WKLQNLQJ VNLIOV WR
LGHQWLI\ FDXVH DQG HIIHFW UHODWLRQVKLSV

2SILRQ $ LV LQFRUUHFW

6IRZ FRPPXQLFDILRQ ZUIK IKH %ULILVK JRYHUQPHQIl GLG QRI KH0S WiKH FRIRQLHV XQUIH IRU IUDGH DQG
GHIHQVH 7KH FRORQLHV ZHUH VR RSSRVHG IR XQLILFDILRQ WKDI WIKH\ UHIHFIHG WKH $0EDQ\ 30DQ RI 8QLRQ
SURSRVHG E\ %HQIDPLQ YUDQNILQ LQ

2SWRQ & LV LQFRUUHFW

60RZ FRP PXQLFDILRQ ZLWK WKH %UlILVK JRYHUQPHQW LQFUHDVHG UDWKHU WKDQ GHFUHDVHG VP XJJILQJ

2SWRQ = LV LQFRUUHFW

7KH %ULILVK JRYHUQPHQW SRVVHVVHG D ZHW0 HWDEILVKHG QDY\ EHIRUH WKH $PHULFDQ FRORQLHYV ZHUH
IRXQGHG 7KH ILUVIV DIWHP SW WR FUHDWH D FRORQLD0 QDY\ RFFXUUHG LQ 3HUPLVVLRQ RI WKH %ULILVK
JRYHUQPHQW ZDV QRW VRXJIKW

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ - LV FRUUHFW

7UDQVFHQGHQIDILVP ZDV DQ $PHULFDQ VFKRRI RI IKRXJIKI GHYHIRSHG LQ WKH HDU\ v
7UDQVFHQGHQIDILVIV VIUHVVHG WKDW D FRQQHFILRQ ZLWK QDWXUH ZDV FUMLFDO WR ILQGLQJ RQHSV SIDFH LQ WKH
XQLYHUVH 7KH H[FHUSH GHVFULEHV IUDQVFHQGHQWD) LGHDOV E\ GHVFULELQJ WKH LPSRUIDQFH RI WKH QDIXUDO
ZRUIG IR IKH KDSSLQHVV RI PDQ )RU WKLV LIHP WKH VIIXGHQW DSSILHV FULILFDO WKLQNLQJ VNLIV WR 1LQG IKH
PDLQ LGHD

28SIRQ ) LV LQFRUUHFW

7KH H[FHUSI GHVFULEHV WKH LPSRUIDQFH RI WKH QDIXUD) ZRUIG WR WKH KDSSLQHVV Rl PDQ 7KH H[FHUSI GRHV
QRII H[SIDLQ QDIXUD) HYHQIV

2SWRQ * LV LQFRUUHFW

7KH H[FHUSW GHVFULEHV WKH LP SRUIDQFH RI WKH QDWXUD0 ZRUIG WR WKH KDSSLQHVV RI PDQ 7KH H[FHUSW GRHV
QRW IRFXV RQ WKH UR(H RI VFLHQFH

2SILRQ + LV LQFRUUHFW

7KH H[FHUSH GHVFULEHV IIKH LPSRUIDQFH RI IIKH QDIXUD) ZRUIG WR WKH KDSSLQHW Rl PDQ 7KH H[FHUSI GRHV
QRW IRFXV RQ D FRQQHFILRQ EHIZHHQ KLVIIRULFD) HYHQIV DQG WKH QDWXUD) ZRUIG

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI







*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item# Rationale
2SWRQ - LV FRUUHFW 7KH SKRWRJUDSK VKRZV $EUDKDP /LQFRIQ YLVIWLQJ WKH EDWWHILHIG DW $QWHWDP LQ 7KH $PHULFDQ
&LYL) = DU WRRN SIDFH EHWZHHQ DQG 7KH %DWIOH Rl $QWHWDP KDSSHQHG RQ 6HSWHPEHU

LQ ODUN\IDQG DIRQJ $QULHWDP &UHHN )RU WKLV WHP WKH VWXGHQW DSSILHV FUILFDO WKLQNLQJ VNLOOV WR
LQWHUSUHW LQIRUPDWRQ IURP D SKRWRJUDSK

2SWRQ ) LV LQFRUUHFW

7KH HDUO\ UHSXE(LF HUD LQFOXGHV WKH \HDUV DIWHU WKH $PHULFDQ S5HYRIXIRQ ZKHQ WKH 8QWHG 6WDWHY ZDV
GHYHORSLQJ DV D QDWLRQ 7KH %DWWH RI $QWLHWDP RFFXUUHG LQ GXULQJ WKH &LYL0 =DU QRW GXULQJ WKH
HDUO\ UHSXEOLF HUD

2SILRQ * LV LQFRUUHF 7KH DJH RI -DFNVRQ LQFIXGHV IKH \HDUV VXURXQGLQJ $QGUHZ -DFNVRQIV SUHVLGHQF\ LQ WKH V DQG
V. 7KH %DWIOH RI SQULHIDP RFFXUUHG LQ GXULQJ WKH &LYL) =DU QRI GXULQJ WKH $JH RI -DFNVRQ
2SILRQ + LV LQFRUUHFW 7KH HUD Rl ZHWWZDUG H[SDQVLRQ LQFIXGHV WKH HDU\ R PLG V ZKHQ WIKH 8QUIHG GIDIHV ZDV

HLSDQGLQJI WV ERXQGDULHV 7KLV SKRWRJUDSK VKRZV DQ HYHQW RI WKH &LYL0 =DU QRW DQ HYHQW KDYLQJ WR GR
ZIWK ZHWZDUG H[SDQVLRQ

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ & LV FRUUHFW

,QODUEXU\'Y ODGLVRG@H8 6 6XSUHPH &RXUN VIUXFN GRZQ DV XQFRQWLWXILRQDO D SDUW RI WKH
-XGLFLDU\ $FW RI 7KH UX0LQJ LQ WKLV FDVH HVWDEILVKHG WKH &RXUWMV SRZHU RI MXGLFLD0 UHYLHZ 7KH
6XSUHPH &RXUI IRXQG WKDW WKH SRZHU RI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ ) LV FRUUHFW

7KH OLVVLVVLSSL 7HUULWRUN ZDV 0DUJHI\ XQVHWOHG E\ $PHULFDQV LQ WKH (DWH V DQG HDU\ V. 7KH
VRL) ZDV IHWWH DQG WKH PDQ\ ULYHUV I0RZLQJ WKURXJIK WKH WHUULWRUN\ VXSSILHG IUHVK ZDWHU 7KH VHGLPHQWV
GHSRVWHG DORQJ WKH ULYHUEDQNV PDGH WKH DUHD DWUDFWLYH WR IDUPHUV )RU WKLV WWHP WKH VWXGHQW DSSILHV
FULILBD@O




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

7KH $QIL YHGHUDILVW DGYRFDWHG IRU VIIDWHV] ULJKWV DQG VXSSRUWHG SURWHFILRQ RI LQGLYLGXDO FLYLO OLEHUWLHY
GXULQJ WKH GHEDWHV WR UDWLI\ WKH 8 6 &RQVWWXILRQ 7KH LGHDWV RI WKH =HPRFUDWLF SHSXENLFDQ 3DUIN
PLUURUHG WKRVH RI WKH $QWL Y)HGHUDILVIV 3DUIN\ 7KH\ VXSSRUWHG UHSXEILFDQLVP DQG VRFLD0 HTXDILW\ DQG
RSSRVHG HIWVP 7KH ®HPRFUDILF SHSXENLFDQV DOVR DWWUDFWHG DUILVDQV DQG IDUPHUV ZKR ZHUH HDJHU WR
FKDIOHQJH WKH SRZHU RI 1RUWKHUQ XSSHU FIDVV PHUFKDQW )RU WKLV LWHP WKH VWXGHQW DSSILHV

FULILFDO WKLQNLQJ VNLIV WR GUDZ FRQFOXVLRQV

2SILRQ $ LV LQFRUUHFW

" HPRFUDWLF 5HSXENLFDQV VXSSRUWHG D ZHDN QDWLRQD0 JRYHUQPHQW 7KH\ EHILHYHG SRZHU VKRXIG EH
FRQFHQWUDWHG DW WKH VWDWH 0HYHO

2SWRQ % LV LQFRUUHFW

)DUPHUV DUILVDQV DQG IRUPHU $QUL YHGHUDILVIV NRLQHG WKH =HPRFUDILF SHSXEWLFDQV EHFDXVH RI WKHLU
VXSSRUW IRU VWDWHV] ULIKIWV - QRW WKHLU YLIHZV RQ LP PLIUDWRQ

2SWRQ & LV LQFRUUHFW

“HPRFUDWLF SHSXEWLFDQV GLVDJUHHG ZLWK WKH XVH RI WDULIIV DV WKH\ PDGH JRRGV PRUH H[SHQVLYH IRU WKH
SHRSIH

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH  6RFLD0 6WXGLHV SDWLRQDIHV




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ & LV FRUUHFW

ODQLIHVW = HWILQ\ LV WKH LGHD WKDW WKH 8QLWHG 6WDWHV KDG D *RG JLYHQ ULJKW WR H[SDQG IURP WKH




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ - LV FRUUHFW

*HRUJH = DVKLQJIWRQ ZURWH WKLV OHWHU ZKLWH KLV PHQ ZHUH FDPSHG IRU WKH ZLQWHU DW 9DWH\ )RUJH
3HQQVN\IYDQLD +H H[SUHVVHG KLV FRQFHUQ WKDW WKH &RQUWLQHQWDI $UP\ PLIKI VIDUYH RU GLVEDQG EHFDXVH
RI WKH SRRU FRQGUILRQV 7KH &RQWLQHQWDI $UP\ (IDFNHG WKH FIRWKLQJ DQG VXSSIHV QHHGHG WR HQGXUH WKH
KDUVK ZLQWHU )RU WKLV WWHP WKH VWXGHQW DSSOLHV FULWLFDO WKLQNLQJ VNLOOV WR LGHQULI\ FDXVH DQG HIIHFW
UHODWLRQVKLSY

2SIRQ ) LV LQFRUUHFW

7KLV HWHU ZDV ZUWWHQ LQ ,W GHVFULERV = DVKLQJWRQIV FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW
9DH\ )RUIH 7KH %DWWH Rl <RUNWRZQ ZDV WKH ILQD0 EDWOH RI WKH $PHULFDQ 5HYRIXWLRQ DQG KDSSHQHG LQ

2SWRQ * LV LQFRUUHFW

7KLV (HWHU ZDV ZUWWHQ LQ W GHVFULERV = DVKLQJWRQIV FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW
9DWH\ )RUIH 7KH %DWOH R1 %XQNHU +L00 ZDV IRXJKW HDUILHU LQ -XQH

2SIRQ + LV LQFRUUHFW

7KLV (HWHU ZDV ZUWHQ LQ ,W GHVFULEHV = DVKLQJWRQIV FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW
9DWH\ )RUJH ,W GRHV QRW GHVFULEH WKH 0RZ PRUD(OH DIWHU WKH %ULILVK DUP\ FDSWXUHG 1HZ <RUN &L\ LQ WKH
VXPPHU RI

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

6KDUHFURSSLQJ ZDV D ZLGHVSUHDG SUDFWLFH LQ WKH $PHULFDQ 6RXIK GXULQJ SHFRQVWXFILRQ /DQGRZQHUV
FRQIUDFWHG ZWK SRRU ZKWH DQG $IULFDQ $PHULFDQ IDUPHUV R ZRU F A




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ * LV FRUUHFW

7KH GLDIUDP GHVFULEHV WKH NH\ LQGXVWULHV DQG FHQWUD0 JHRJIUDSKLF IHDWXUHV Rl 1HZ (QJIDQG DQG
OLG $WDQULF FRIRQLHV )HLVKLQJI ZDV D NH\ LQGXWWU\ LQ 1HZ (QJIIDQG EHFDXVH RI WKH HLLVWHQFH RI QDWXUD0
KDUERUV DQG WKH 0DUJH QXPEHU RI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ $ LV FRUUHFW

$OH[DQGHU +DPLWRQ GHYHIRSHG D SIDQ WR VWDELILJH WKH 8 6 HFRQRP\ DQG VWUHQJINKHQ WKH FHQWUDO
JRYHUQPHQW DIWHU IKH $PHULFDQ SHYRIXILRQ 7KH FUHDWLRQ RI D QDWLRQD) EDQN ZDV D SDUIl RI +DPLIWRQ{V
HFRQRPLF SIDQ $ QDWLRQD) EDQN ZRXIG DNRZ WKH JRYHUQPHQI IR FRIOHFW WD[HV KRIG JRYHUQPHQW IXQGV
DQG PDNH (RDQV +DPLIRQ EHILHYHG WKDW WKHVH ZHUH D00 YLIDO IXQFWRQV IRU WKH HFRQRPLF VXFFHW RI WKH
QHZ QDILRQ )RU WKLV LIHP WKH VIIXGHQW DSSILHV FULLFDO WKLQNLQJ VNLIOV iR GUDZ FRQFOXVLRQV

2SIRQ % LV LQFRUUHFW

7KH QDWLRQD) EDQN ZDV IRU WKH XVH RI IKH IHGHUD) JRYHUQPHQI 7KH EDQN GLG QRI UHSIDFH H[LVILQJ VWDIH
EDQNV

2SWRQ & LV LQFRUUHFW

7KH QDWLRQD0 EDQN ZRXIG SURYLGH HFRQRPLF VWDELILIN\ QRW VXSSRUI IRUHLIQ FRP SHIWWLRQ

2SWRQ = LV LQFRUUHFW

7KH QDWLRQD) EDQN ZRX0G SURYLGH HFRQRPLF VWDELIIN\ 7KH DELILIN WiR UHIX0DIH LQWHUVWDWH FRP PHUFH LV
JLYHQ WR &RQJIUHWV LQ SUILFIH , GHFILRQ RIWKH 8 6 &RQVILIXWLRQ

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI







*UDGH  6RFLD0 6WXGLHV SDWLRQDIHV










*UDGH  6RFLD0 6WXGLHV SDWLRQDIHV

Item# Rationale







*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ * LV FRUUHFW

7KH WPHILQH VKRZV WKH KLVWRULFD0 GHYHIRSPHQW R1 WKH DERIWLRQLVIV PRYHPHQW 7KH 4XDNHUV SID\HG D
PDIRU URH LQ WKH DEROIMLRQLVW PRYHPHQW WR HQG VIDYHU\ = LWLDP Z0R\G *DUULVRQ DQG )UHGHULFN =RXJIDVV
XVHG WKHLU SXEILFDWRQV WR SURPRWH WKH FDXVH RI DERIWRQ +DUULHW %HHFKHU 6WRZHfV ERRN 8 QFOH 7RP
& D E IGKRVFULEHG WKH KRUURUV RI VIDYHU\ DQG ZDV XVHG WR VXSSRUIl WKH DERIWLRQLVW PRYHPHQW )RU WKLV
WHP WKH VWXGHQW DSSILHV FULWLFDO WKLQNLQJ VNLIV WR WR 1LQG WKH PDLQ LGHD

v

28SIRQ ) LV LQFRUUHFW

7KH ILPHILQH VKRZV IIKH GHYHIRSPHQW RI WKH DERIILRQLW PRYHPHQW IR HQG VIDYHU\ 7KH VXIIUDJH
PRYHPHQW IRFXVHG RQ JDLQLQJ YRILQJ ULIKIV IRU ZRPHQ

2SILRQ + LV LQFRUUHF

7KH WPHILQH VKRZV WKH GHYHIRSPHQW RI WKH DERILWRQLVW PRYHPHQW WR HQG VIDYHU\ 7KH WHP SHUDQFH
PRYHPHQW ZDV GHYRWHG WR VWRSSLQJ WKH VDIH DQG FRQVXPSWRQ RI DIFRKR0 LQ WKH 8QLWHG 6WDWHV

2SIRQ - LV LQFRUUHFW

7KH WLPHILQH VKRZV WKH GHYHIRSPHQI RI IKH DERIIILRQLVI PRYHPHQI IR HQG VIDYHU\ 7KH
7UDQVFHQGHQIDILVI PRYHPHQI ZDV DQ $PHULFDQ DU PRYHPHQW IKDIW VXSSRUIHG LQIURVSHFILRQ DQG D
UHIDILRQVKLS ZLIIK QDIXUH

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI



*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ & LV FRUUHFW

7KH )UHH 6RL0 3DUN IRFXVHG RQ SUHYHQWLQJ WKH H[SDQVLRQ RI VIDYHU\ LQWR WKH ZHVWHUQ WHUULWRULHV RI WKH
8QLWHG 6WDWHV 7KH S5HSXENLFDQ 3DUIN\ RI WKH PLG V ZDV IRUPHG E\ PHPEHUV RI WKH )UHH 6RL0 3DUIN
DQG RWKHUV ZKR DOVR THOW VWURQJO\ DERXW DERIWRQ DQG SUHYHQIWLQJ WKH H[SDQVLRQ RI VIDYHU\ )RU WKLV
WHP WKH VIWXGHQW DSSILHV FULILFDO WKLQNLQJ VNLWV WR FRPSDUH DQG FRQWUDWW

2SILRQ $ LV LQFRUUHFW

7KH )UHH 6RL0 3DUIN\ DQG WKH 5HSXENLFDQ 3DUN\ ZHUH DJIDLQVW WKH H[SDQVLRQ RI VODYHU\ VR WKH\ GLG QRW
VXSSRUW DIWHP SWV WR SUHYHQW VODYHV IURP UHDFKLQJ WKH 1RUWK

2SWRQ % LV LQFRUUHFW

7KH )UHH 6RL0 3DUIN\ GLVVRIYHG LQ SULRU WR WKH LPSIHPHQWDWLRQ RI VDIHW\ UHJIXODWLRQV IRU IDFWRU\
ZRUNHUWV ZKLFK ZHUH ILUVW HVWDEILVKHG LQ WKH 0DWH \%

2SWRQ = LV LQFRUUHFW

7KH )UHH 6RL0 3DUIN\ DQG S5HSXEILFDQ 3DUIN VXSSRUIHG WKH HVIIDEILYKPHQW RI $PHULFDQ ,QGLDQ
UHVHUYDWLRQV DV D ZD\ WR PDNH PRUH ZHWWHUQ 0DQGVY DYDWDE(H IRU VHWMOHPHQW

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ * LV FRUUHFW

7KH 9LUJILQLD FRIRQ\ ZDV IRXQGHG DV D NRLQW VWRFN FRPSDQ\ LQ $ IRLQW VIRFN FRPSDQ\ LV RZQHG EN\
VKDUHKRIGHUWV DQG WV SXUSRVH LV WR UHWXUQ D SURILW IRU W PHPEHUWV 7KH ODVVDFKXVHIWV %D\ &RIRQ\ ZDV
IRXQGHG EN\ 3XUWDQV HVFDSLQJ UHILJILRXV SHUVHFXWRQ LQ (QJIDQG )RU WKLV LWHP WKH VWXGHQW DSSILHV
FULILFDO WKLQNLQJ VNLWOV WR PDNH JHQHUDIL]DWLRQV

2SWRQ ) LV LQFRUUHFW

7KH 9OLUJLQLD FROIRQ\ ZDV IRXQGHG IRU SURILW QRW WR EH DEOH WR SUDFWLFH D UHILJLRQ 7KH ODVVDFKXVHWWY
%D\ &RIRQ\ ZDV IRXQGHG E\ 3XUMDQV WR HVFDSH UHILJLRXV SHUVHFXWLRQ LQ (QJIDQG QRW WR SURYLGH
PLLWDUN\ GHIHQVH

2SILRQ + LV LQFRUUHF

*HRUJLD ZDV WKH FRIRQ\ IRXQGHG IR VHUYH DV D EXIIHU DIDLQVH IKH 6SDQLVK LQ )IRULGD DQG IR KHIS WKRVH
LQ GHEW

2SIWRQ - LV LQFRUUHFW

7KH ODVVDFKXVHIMV %D\ &RIRQ\ ZDV IRXQGHG E\ 3XULIDQV WR HVFDSH UHILILRXV SHUVHFXWLRQ LQ (QJIDQG
QRWWR SURYLGH D SODFH IRU FULPLQDV

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

7KH FRWRQ JLQ ZDV SDIHQWHG EN\ (0L = KWQH\ LQ 7KLV LQQRYDWLRQ LQFUHDVHG WKH HIILFLHQF\ RI FRWRQ
SURFHWLQJ E\ XVLQJ PDFKLQHU\ IR UHPRYH WKH VHHGY DQG KXVNV IURP (DUJH TXDQULILHV RI FRINRQ IDVWHU
WKDQ Ll FRXIG EH GRQH E\ KDQG = LK WKH XVH RI IKH FRIRQ JIQ PRUH FRINIRQ FRX(G EH SURFHVVHG IR
PHHIl WKH JURZLQJ GHPDQG RI WH[WLH PLIV WKDI PDGH FRWNRQ FIRWK 7KH SIDQIDILRQ VAVIHP H[SDQGHG VIR
PHHIl WKH GHPDQG IRU PRUH FRWRQ )RU WKLY LIHP WKH VWXGHQW DSSOLHV FULILFD) WKLQNLQJ VNLIV IR LGHQILIN
FDXVH DQG HIIHFIl UHIDWLRQVKLSV

2SILRQ $ LV LQFRUUHFW

7KH FRIWRQ JLQ GLG QRW LPSURYH WKH THUILILWN\ RI VRLO LW LQFUHDVHG WKH HIILFLHQF\ RI SURFHVVLQJ FRWRQ

2SWRQ % LV LQFRUUHFW

OHUFDQWLOLVP LV DQ HFRQRPLF SUDFWLFH WKDW UHTXLUHV D IDYRUDE(H EDIDQFH RI WUDGH EHWZHHQ FRIRQLHV DQG
WKHLU PRWKHU FRXQWU\ 7KH FRWRQ JLQ GLG QRW DIHFW WKH H[SDQVLRQ RI PHUFDQWLLYP

2SIRQ & LV LQFRUUHFW

7KH FRIRQ JLQ GLG QRW LQFUHDVH IIKH HIILFLHQF\ RI LUULIDWRQ Ll LQFUHDVHG WIKH HIILFLHQF\ RI SURFHVWLQJ
FRINRQ

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI







*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWLRQ % LV FRUUHFW

7KH /RXLVLDQD 7HUULWRUN\ ZDV YLWIDO WR WKH ZHVWZDUG H[SDQVLRQ RI WKH 8QLWHG 6WDWHV DQG WR WKH VXFFHVV
RI HDUN\ $PHULFDQ FRPPHUFH 7KH /RXLVLDQD 7HUULWRUN\ ZDV FIDLPHG EN\ WKH )UHQFK EXW FHGHG WR WKH
6SDQLVK LQ WKH V' 6SDLQ KDG DORZHG WKH 8QWHG 6WDWHV WR XVH WKH SRUl RI ZHZ 2UHDQV EXW ZLIK
ILPWHG DFFHVV )UDQFH JDLQHG FRQWUR( RI WKH WHUULWRU\ DQG WKH SRUW ZDV UHRSHQHG WR WKH 8QLIHG 6WDWHV
Q 7KRPDV -HIIHUWRQ QHJIRWLDWHG ZWK )UDQFH WR SXUFKDVH WKH /RXLVLDQD 7HUULWRUN WR KH0S HQVXUH
WKDW DFFHVV R WKH SRUlI Rl 1HZ 2UHDQV ZRX(G QRW EH UHVWULFWHG DJDLQ )RU WKLV LWHP WKH VWXGHQW DSS0LHV
FULWLFDO WKLQNLQJ VNLIOV WR PDNH JHQHUDOL]DWLRQV

2SILRQ $ LV LQFRUUHFW

7KH /RXLVIDQD 7HUULWIRUN\ ZDV FRQWURNHG EN\ WKH )UHQFK DW WKH WLPH RI WKH /RXLVIDQD 3XUFKDVH QRW WKH
%ULILVK

2SWRQ & LV LQFRUUHFW

7KH /RXLVIDQD 7HUULWRUN\ ZDV FRQWURNWHG EN\ WKH )UHQFK DW WKH WLPH RI WKH /RXLVIDQD 3XUFKDVH QRW WKH
5XVIDQV

2SIRQ = LV LQFRUUHFW

7KH $SSDIDFKLDQ ORXQWDLQV ZHUH DIUHDG\ D SDUIl Rl WKH 8QLWHG 6WDWHY DW WKH W.PH RI WKH /RXLVLDQD
3XUFKDVH

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ ) LV FRUUHFW

,Q WKH HDU\ WR PLG V SDUWV RI WKH 8 6 EHJDQ WR LQGXVWULDILJH ODQ\ LPPLIUDQW FDPH WIR 8QLIHG
GUDIHV LQ WKLV WLPH SHULRG EHFDXVH RI WKH PDQ\ IRE RSSRUNXQLWLHYV DYDLDEH LQ IDFWRUHV 7KH JURZLQJ
0DERU IRUFH DORZHG EXVLQHVVHV WR HESDQG DQG LQFUHDVH SURGXFWLRQ )RU WKLV LWHP WKH VWXGHQW DSSILHV
FULILFDO WKLONLQJ VNLWV WR GUDZ D FRQFOXVLRQ

2SIRQ * LV LQFRUUHFW

YHZ LPPLIUDQW SURYLGHG $PHULFDQ EXVLQHVV RZQHUV ZLWK FDSWDI WR LQYHWW LQ WKH HDU\ WR PLG \%

2SWRQ + LV LQFRUUHFW

, QGXVWULDIL]DWLRQ 0HG WR WKH GHFILQH RI FRWDJH LQGXVWULHV LQ WKH HDUI\ IR PLG V

2SIRQ - LV LQFRUUHFW

7KH FRQFHSW RI LQWHUFKDQJHDE(H SDUWV LV DIWULEXWHG WR (0L = KIWQH\ DQG WKH FRQFHSW RI WKH DVVHPEO\ 0LQH
ZDV SRSXIDULJHG EN\ +HQU\ )RUG %RWK PHQ ZHUH ERUQ LQ WKH 8QLWHG 6WDWHV ,QWHUFKDQJHDE(H SDUW DQG
WKH DVVHPEO 0LQH ZHUH WKH PDHIRU IDFIRUV WKDW DIORZHG WKH PDVV SURGXFILRQ RI JRRGV




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ & LV FRUUHFW

7KH )XQGDPHQWDI 2UGHUWV RI &RQQHFWLFXW DFWHG DV D FRQWWLWXWLRQ IRU WKH &RQQHFILFXW &RIRQ\ IURP
WR 7KH )XQGDPHQWDI 2UGHUV HWIDEILVKHG D FRXUN VAVIHP  HIHFWLRQV DQG WHUP (LPLWV IRU
UHSUHVHQWDWLYHV W FRQWULEXWHG WR WKH WUDGLILRQ RI VHII JRYHUQPHQI LQ $PHULFD DQG SURPRIHG
GHPRFUDWLF LGHDOV )RU WKLV IWHP WKH VWXGHQW DSSILHV FULILFDO WKLQNLQJ VNLWV WR ILQG WKH PDLQ LGHD

2SILRQ $ LV LQFRUUHFW

7KH )XQGDPHQWDI 2UGHUWV Rl &RQQHFULFXW LV LPSRWDQW EHFDXVH RI FRQWULEXWLRQV WR FRORQLDO
VHII JRYHUQPHQW LW GLG QRW RXWDZ SURWHFWHG WDULITV

2SWRQ % LV LQFRUUHFW

7KH )XQGDPHQWDI 2UGHUWV Rl &RQQHFWLFXW LV LPSRWDQW EHFDXVH RI FRQWULEXWLRQV WR FRORQLDO
VHII JRYHUQPHQW LW GLG QRW JuDQW ZRPDQ WKH ULJKW WR YRWH

2SIRQ * LV LQFRUUHFW

7KH )XQGDPHQIDI 2UGHWY RI &RQQHFILFXW LV LPSRUIDQW EHFDXVH Rl FRQWULEXWLRQV IR FRIRQLDO
VHOI JRYHUQPHQI LW GLG QRW SURSRVH WKH FUHDILRQ R DQ LQGHSHQGHQW FRXQHU\

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ ) LV FRUUHFW

7KH %DWOH RI QLFNVEXUJ RFFXUUHG IURP OD\ WK WR -X0\ WK GXULQJ WKH &LYL0 =DU 7KH %DWMIH RI
OLFNVEXUJ ZDV D SDUW RI D 0DUJHU 8QLRQ FDPSDLJIQ WR ZHDNHQ WKH &RQIHGHUDF\ E\ WDNLQJ FRQWUR( RI
OLFNVEXUJ DQG JDLQLQJI FRQWUR0 RYHU WKH OLVVLVVLSSL S5LYHU %\ JDLQLQJ FRQWUR0 Rl WKH OLVVLVVLSSL 5LYHU
WKH 8QLRQ ZRXIG EH DE(H WR GLYLGH WKH &RQIHGHUDF\ LQ WZR DQG SUHYHQW &RQIHGHUDWH WURRSV IURP
GLWWULEXWLQJ VXSSOLHV )RU WKLV IWHP WKH VWXGHQW DSSILHV FULILFDO WKLQNLQJ VNLWV WR LGHQWLIN\

FDXVH DQG HITHFW UHIDWRQVKLSV

2SIRQ * LV LQFRUUHFW

7KH %DWOoH RI )RUW 6XPWHU RI LV FRQVLGHUHG WKH RSHQLQJ HQJIDJIHPHQW RI WKH &LYL0 = DU LQ WKH
GRXWK

2SILRQ + LV LQFRUUHFW

7KH %DWWOoH RI $QWHIDP LV FRQVLGHUHG WKH EORRGLHWW EDWIOH R1 WKH &LYL0 =DU QRW WKH %DWMH RI QLFNVEXUJ

2SIRQ - LV LQFRUUHFW

7KH %DWWH RI OLFNVEXUJ ZDV D 8QLRQ 9LFWRU\ LQ WKH 6RXWK WKH &RQIHGHUDF\ GLG QRW FDSWXUH VXSSILHV
IURP WKH 1RUWK

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ & LV FRUUHFW

,Q WKH = HFIDUDILRQ RI ,QGHSHQGHQFH XQDILHQDE(H ULJKW PHDQI ULIKIV WKDIW EHIRQJ IR DX PHQ DQG
FDQQRW EH IDNHQ DZD\ 7KRPDV -HITHUWRQ 0LVIV WKUHH XQDILHQDE(H ULJKIV LQ WKH = HFIDUDILRQ RI
,QGHSHQGHQFH (LIH OLEHUI\ DQG WKH SXUVXLI Rl KDSSLQHW )RU WKLV LIHP WKH VIIXGHQW DSSILHV
FULWLFDO WKLQNLQJ VNLIOV iR PDNH JHQHUDIL]DILRQV

2SILRQ $ LV LQFRUUHFW

(TXDIWN\ LV QRW RQH RI WKH WKUHH XQDOLHQDE(H ULJKWV ILVWHG LQ WKH = HFIDUDWLRQ RI ,QGHSHQGHQFH

2SWRQ % LV LQFRUUHFW

= HDOWK LV QRW RQH RI WKH WKUHH XQDILHQDEOH ULIKWV ILVWHG LQ WKH ®HFIDUDWLRQ RI ,QGHSHQGHQFH

2SWRQ = LV LQFRUUHFW

SDWULRWLVP LV QRW RQH RI WKH WKUHH XQDIHQDE(H ULJKWV ILVWHG LQ WKH = HFIDUDWRQ RI ,QGHSHQGHQFH

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI










*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ - LV FRUUHFW

7KH PDS VKRZV FDQDIV EXLOW LQ WKH 8QLIHV




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

6HFILRQDO GLYDIUHHPHQWV RYHU VIDYHU\ DQG WKH H[SDQVLRQ RI VOIDYHU\ LQWR WKH = HVW (HG WR WKH &LYL0 = DU
ODQ\ 1RUWKHUQHUV DQG DERIMLRQLVWV RSSRVHG WKH H[SDQVLRQ RI VIDYHU\ LQWR QHZ WHUULWRULHV ODQ\
6RXWKHUQHUV IDYRUHG WKH H[SDQVLRQ RI VODYHU\ )RU WKLV IWHP WKH VWXGHQW DSSILHV FUMLFDO WKLQNLQJ VNLIV
WR LGHQUWLI\ FDXVH DQG HIIHFW UHIDWLRQVKLSV

2SIRQ $ LV LQFRUUHFW

7KH GLVDJUHHPHQW RYHU ERXQGDULHV Rl WKH 2UHJRQ 7HUULWRUN 0HG WR WHQVLRQV EHWZHHQ WKH 8QLWHG 6WDWHV
DQG *UHDW %ULWDLQ QRW LQWHUQDO VHFWLRQDO FRQIOLFW

2SWRQ % LV LQFRUUHFW

2SSRVIWRQ WR LPPLIUDWRQ DQG ZRPHQIV ULJKW RFFXUUHG LQ DI VHFWRQV RI WKH 8QWHG 6WDWHV 7KHVH
LVWWXHV ZHUH QRW D VLIQLILFDQW FDXVH Rl VHFWLRQDO0 FRQIOLFW

2SWRQ & LV LQFRUUHFW

7KH (LPWV RQ IUHH VSHHFK DQG SUHVV LQFIXGHG LQ WKH $0LHQ DQG 6HGLILRQ $FIV ZHUH EURDGON GLVILNHG LQ
WKH 8QWHG 6WDWHV DQG ZHUH UHSHDIHG SULRU WR WKH &LYL0 = DU

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ + LV FRUUHFW

ODU\IDQG ZDV RULILQDION\ IRXQGHG DV D KDYHQ IRU &DWKRILFV I0HHLQJ GLVFULPLQDWLRQ LQ (QJIDQG 7KH
7RIHUDWLRQ $FW RI VHFXUHG UHILJLRXV IUHHGRP IRU &DWKRILFV $QJILFDQV 3XULWDQV DQG RWKHU
&KULVILDQ VHIMOHUV LQ WKH FRIRQ\ RI ODUNIDQG )RU WKLV LWHP WKH VWXGHQW DSS0LHV FULWLFDO0 WKLQNLQJ VNLOV WR
PDNH JHQHUDIL]DWLRQV

2SILRQ ) LV LQFRUUHFW

7KH ODUN\IDQG 7RIHUDWLRQ $FW RI VHFXUHG UHILILRXV IUHHGRP  WKH DFW GLG QRW JuDQW IDUPDQG WR
IRUPHU LQGHQWXUHG VHUYDQW

2SIWRQ * LV LQFRUUHFW

7KH ODUN\IDQG 7RIHUDWLRQ $FW RI VHFXUHG UHILILRXV IUHHGRP WKH DFW GLG QRW DORZ PHQ ZLWKRXW
SURSHUIN\ WR YRWH LQ HHFWLRQV

2SWRQ - LV LQFRUUHFW

7KH ODU\IDQG 7RIHUDILRQ $FW RI VHFXUHG UHOLJLRXV IUHHGRP WIKH DFIl GLG QRW JUDQW FLILJHQVKLS IR
$PHULFDQ ,QGLDQV

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ $ LV FRUUHFW

,Q IKH 2WRPDQ 7XUNV JDLQHG FRQWUR) Rl &RQVWDQWLQRSIH 7KLV HQDEIHG WKHP WR FRQWUR0 WKH GLON
5RDGV ZKLFK ZHUH WKH RYHUIDQG WUDGH URXWHV EHWZHHQ (XURSH DQG $VLD (XURSHDQV GHSHQGHG RQ WUDGH
ZWWK $VID IRU VSLFHV VLNV DQG RWKHU LPSRUWDQW JRRGV (XURSHDQ H[SORUHUV ZDQIWHG WR 1LQG VHD URXWHV
R $VLD WR JIDLQ DFFHVV WR WKH 0XFUDIWLYH WUDGH 6RPH RI WKHP VDUHG ZHWW DQG IRXQG WKH $PHULFDV )RU

WKLV LWHP WKH VWIXGHQW DSSOLHV FULILFDO WKLQNLQJ VNLIV WR FRQFIXRWP F F OMG v

IL(







*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ = LV FRUUHFW

7KLV GLDIUDP VKRZV WKH JURZWK RI WKH SIDQWDWLRQ VAVWHP DQG LWV UHIDWLRQVKLS WR WKH WUDQVDWIDQULF VODYH
WDGH &DVK FURSV VXFK DV UFH FRWRQ WREDFFR DQG VXJDU FDQH ZHUH JURZQ LQ (DUJH TXDQULILHY RQ
FRORQLDO IDUPV  7KH XVH RI HQVIDYHG (DERU (HG WR LQFUHDVHG SURILWV IRU SIDQWDWLRQ RZQHUV EHFDXVH WKH
RZQHUV GLG QRW KDYH WR SD\ ZDJHV )RU WKLV WWHP WKH VWXGHQW DSSILHV FULWLFDO WKLQNLQJ VNLIOV WR LGHQWLIN




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ ) LV FRUUHFW

7KH H[FHUSW LV IURP D VSHHFK EN\ -HIIHUVRQ ®"DYLV =DYLV ZDV WKH SUHVLGHQW RI WKH &RQIHGHUDWH 6WDIWHV RI
$PHUFD WKH FRXQWUN\ IRUPHG EN\ WKH VRXIKHUQ VWDWHV WKDW VHFHGHG IURP WKH 8QLWHG 6WDWHY $EUDKDP
/LQFRIQ EHILHYHG WKDW WKH VHFHVVLRQ RI WKH VRXWKHUQ VWDWHV ZDV XQFRQVWLWXWLRQD0 DQG WKHLU 1HDU WKDW KLV
DGPLOLVWDWLRQ ZRXIG DERILVK VIDYHU\ ZDV XQIRXQGHG ,Q KLV ILUVIV LQDXJIXUD0 DGGUHVV /LQFRIQ VWDWHG WKDW
WKH XQLRQ FUHDWHG EN\ WKH &RQVWLWXWLRQ ZDV SHUSHWXDI RU SHUPDQHQW 7KH ERQGV WKDW XQLWHG WKH VWDWHV
FRX0G QRW EH GLVVRIYHG YRIXQWDULON )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO WKLQNLQJ VNLIOV WR DFTXLUH

LQIRUPDWLRQ IURP D SULPDU\ VRXUFH

2SIRQ * LV LQFRUUHFW

/LQFR0IQ DUJIXHG WKDW VHFHVVLRQ ZDV XQFRQWMWLWXWLRQDO EXW KH GLG QRW DVN WKH 6XSUHPH &RXUW WR XVH WKH

SRZHU RI MXGLFLDO UHYLHZ WR PDNH D UX0LQJ

2SIRQ + LV LQFRUUHFW

/LQFRIQ DUJIXHG WKDW VHFHVVLRQ ZDV XQFRQVWWXWLRQDI +H GLG QRW EHILHYH WKDW (HDYLQJ WKH 8QLRQ ZDV

2 S WL R AV LOERUUHEW
< <

/LOERIO
< <

UJIXHG



*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SIRQ $ LV FRUUHFW

,Q D IUHH HQWHUSULVH VAWWHP FRPSDQLHV DUH IUHH WR FKRRVH ZKDW SURGXFIWV WKH\ ZL SURGXFH 3HRSH DUH
IUHH WR FKRRVH ZKLFK JRRGV DQG VHUYLFHV WKH\ DUH ZL0LlQJ DQG DE(H WR SXUFKDVH *RYHUQPHQW
LQWHUIHUHQFH LQ WKH HFRQRP\ LV (LPLWHG ,Q WKH HDUO\ V HQWHSUHQHXUWY ZHUH DE(H WR UDLVH PRQH\
DQG LQYHW LQ FRPSDQLHV EHFDXVH WKH\ KDG WKH IUHHGRP WR GHYHIRS WKH SURGXFIV WKH\ WKRXJKW SHRSH
ZRXIG EX\ )RU WKLV WWHP WKH VWIXGHQW DSSLHV FULWLFDO WKLQNLQJ VNLIOV WR LGHQWLI\ FDXVH DQG HIIHFW
UHIDWLRQVKLSV

2SWRQ % LV LQFRUUHFW

7KH TUHH HQWHUSULVH VAVIHP HQFRXUDJHV PLQLPD0 JRYHUQPHQW LQYRIYHPHQW LQ EXVLQHVV QRW WKH FUHDWLRQ
RI LPPLIUDWRQ TXRWDV

2SWRQ & LV LQFRUUHFW

7KH TUHH HQWHUSULVH VAVIHP HQFRXUDJHV PLQLPD0 JRYHUQPHQW LQYRIYHPHQW LQ EXVLQHVV QRW WKH FUHDWLRQ
RI ZRUNSIDFH VDIHIN\ UHJXIDILRQV

2SIRQ = LV LQFRUUHFW

7KH 1UHH HQIHUSULVH VAVIHP HQFRXUDJHV PLQLP DI JRYHUQPHQI LQYRIYHPHQI LQ EXVLQHVV QR IKH FUHDILRQ
RI ID[HV

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWRQ + LV FRUUHFW

7KH SHFRQVWXFWLRQ $FW ZHUH SDVVHG EN\ WKH 5DGLFD0 SHSXEWFDQ FRQWRIHG &RQJIUHVV LQ TKH
5DGLFD0 SHSXEWLFDQV ZDQUHG WR SURWHFW WKH ULIKWV R1 WKH QHZO\ ITUHHG $IULFDQ $PHULFDQV LQ WKH 6RXIK
ZIK WKH SRZHU RI WKH ITHGHUDI JRYHUQPHQW 7KH 6RXIK ZDV GLYLGHG LQWR PLIWDU\ GLVWULFW DQG VWDWHV
ZHUH UHTXLUHG WR GUDIW QHZ FRQVILWXWLRQV DQG JXDUDQWHH FLILJHQVKLS IRU WKH IRUPHU HQVIDYHG SHRS0H
JRU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO0 WKLQNLQJ VNLIOV WR GUDZ FRQFIXVLRQV

28SILRQ ) LV LQFRUUHFW

7KH 5DGLFD0 5HSXEILFDQV DQG WKH SHFRQVIUXFILRQ $FW GLG QRW VXSSRUN IKH = HPRFUDILF 3DUIN LQ WKH
6RXIK

2SIRQ * LV LQFRUUHFW

7KH SHFRQVWUXFILRQ $FIV VXSSRUWHG SRIULFDO UHLQWHJIUDWLRQ RI WKH IRUPHU &RQIHGHUDWH VIIDWHV WKH\ GLG
QRW DGGUHVV UHEXLIGLQJ WKH 6RXWKHUQ HFRQRP\

2SIRQ - LV LQFRUUHFW

7KH SHFRQVWUXFILRQ $FIV ZHUH LQWHQGHG WR SURWHFW WKH ULJKWV RI IRUPHU VIDYHV LQ WKH 6RXWK QRW WR
HQFRXUDJH IRUPHU VIDYHV WR 0HDYH WKH 6RXWK

7H[DV (GXFDWRQ $IHQF\
BUXGHQ $SVVHVWPHQI “LYLVIRQ
SXIXVI




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SWLRQ % LV FRUUHFW

7KH (LJKWK $PHQGPHQW SURKLELWV WKH IHGHUD0 JRYHUQPHQW IURP UHTXLLQJ SHUVRQV DFFXVHG RI FULPHV IR
SD\ H[FHVVLYH ILQHV I LQHYV f




*UDGH

6RFLDI 6WXGLHV SDWLRQDIHV

Item#

Rationale

2SILRQ - LV FRUUHFW

7KHVH LPDJHV VKRZ WZR DJIULFXONXUD0 LQQRYDILRQV WKDW DNRZHG IDUPHUV WR ZRUN PRUH HIILFLHQION
KDUYHVILQJ PRUH FURSV LQ 0HVV ILPH 3ULRU IR WKH FUHDILRQ RI IKH VIHH) SIRZ SORZV ZHUH RIIHQ PDGH RI
WRQDQG LV  LQALV PW{ 3AR R ze | d [RQ RI IKH VIHKY 3
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