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7KH���WK�/DZ�&RPPLVVLRQ�KHDGHG�E\�-XVWLFH�$�3��6KDK��FDPH�XS�ZLWK�LWV����UG�/DZ
&RPPLVVLRQ�5HSRUW��RQ���WK�-DQXDU\��������7KH�UHSRUW�SXW�IRUZDUG�WKH�SURSRVDO�IRU
VHWWLQJ�XS�&RPPHUFLDO�&RXUWV�LQ�,QGLD��7KH�UHSRUW�DOVR�SURSRVHG�D�ELOO�FDOOHG�WKH�¶7KH
&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH� 'LYLVLRQ�RI�+LJK�&RXUWV� DQG
&RPPHUFLDO�&RXUWV�%LOO������·��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH������%LOO��ZKLFK�ZRXOG
SURYLGH� IRU� WKH� FRQVWLWXWLRQ� RI� VXFK�&RXUWV� IRU� DGMXGLFDWLQJ� FHUWDLQ� FRPPHUFLDO
GLVSXWHV��

7KH�PDLQ�DLP�RI�WKLV�ELOO�LV�WR�GR�DZD\�ZLWK�WKH�EDFNORJ�RI�FDVHV�LQ�YDULRXV�&RXUWV
DFURVV�WKH�FRXQWU\��7KH�ELOO�DLPV�DW�GLVSRVLQJ�RI�WKHVH�FDVHV��7KH�UHSRUW�SXWV�IRUZDUG
WKDW�WKLV�ELOO��LI�DGRSWHG��ZLOO�IDFLOLWDWH�HFRQRPLF�JURZWK�RI�WKH�FRXQWU\��E\�GLVSRVLQJ�RI�
FHUWDLQ�SLYRWDO�FDVHV��7KH�GLVWLQJXLVKLQJ�IHDWXUH�RI�WKHVH�&RXUWV�ZLOO�EH�WKH�QDWXUH�RI
GLVSXWHV�WKH\�ZRXOG�GHDO�ZLWK��L�H��WKH�RQHV�DULVLQJ�RXW�RI�PHUFDQWLOH�GRFXPHQWV��MRLQW
YHQWXUHV�DQG�SDUWQHUVKLS�DJUHHPHQWV��LQWHOOHFWXDO�SURSHUW\�ULJKWV��LQVXUDQFH�HWF���7KLV�
LQ�WXUQ��KDV�ZLGHQHG�WKH�DPELW�RI�FLYLO�GLVSXWHV�DQG�KDV�SURYLGHG�D�VSHFLILF�PHDQV�WR
VHWWOH�GLVSXWHV�RI�PDWWHUV�RI�D�FHUWDLQ�QDWXUH�

$QRWKHU�DLP�EHKLQG�WKLV�%LOO�LV�WR�GHDO�ZLWK�KLJK�SURILOH�PDWWHUV��DQG�DOVR�WKH�RQHV
ZKLFK�FURVV�WKH�EHQFKPDUN�RI�FHUWDLQ�SHFXQLDU\�MXULVGLFWLRQ��7KH�IDVWHU�WKH�VHWWOHPHQW�
WKH�EHWWHU�DUH�WKH�HFRQRPLF�JDLQV�IRU�WKH�FRXQWU\�


6WXGHQW�� �UG�<HDU�1DWLRQDO�/DZ�8QLYHUVLW\�� -RGKSXU�
�8WNDUVK�$QDQG�� ¶1HHG�H[FOXVLYH�&RPPHUFLDO�&RXUWV��/DZ�&RPPLVVLRQ·7KH�,QGLDQ�([SUHVV����� -DQXDU\

������ ��
�/DZ�&RPPLVVLRQ�RI� ,QGLD��7KH�&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ� RI�+LJK�&RXUWV

DQG�&RPPHUFLDO�&RXUWV� %LOO�� �����/DZ�&RP�1R� �����������KWWS���ODZFRPPLVVLRQRILQGLD�QLF�LQ�
UHSRUWV�5HSRUWB1R����B&RPPHUFLDOB'LYLVLRQBDQGB&RPPHUFLDOB$SSHOODWHB'LYLVLRQBRIB
+LJKB&RXUWVBDQGBB&RPPHUFLDOB&RXUWVB%LOO�B�����SGI!� DFFHVVHG���� )HEUXDU\� �����

�LELG����
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7KH�,QGLDQ�MXGLFLDU\�KDV�WLPH�DQG�DJDLQ�EHHQ�FULWLFLVHG�IRU�LWV�ORQJ�SHQGLQJ�MXGJHPHQWV�
$V�RQ�0DUFK����������WKH�QXPEHU�RI�SHQGLQJ�FDVHV�LQ�WKH�+LJK�&RXUWV�ZDV���PLOOLRQ�
7KHVH�QXPEHUV�LURQLFDOO\�LQFOXGH�MXVW�WKH�FLYLO�PDWWHUV�DQG�QRW�WKH�FULPLQDO�RQHV��DV
WKH\��LI�LQFOXGHG��ZLOO�RQO\�H[RUELWDQWO\�LQFUHDVH�WKH�QXPEHU��

,Q�WKH�SDVW��YDULRXV�VWHSV�KDYH�EHHQ�LQLWLDWHG�E\�WKH�*RYHUQPHQW�RI�,QGLD��WR�FXUE�WKLV
SUREOHP�RI�DQ�H[RUELWDQW�QXPEHU�RI�FDVHV��2QH�VXFK�VWHS�ZDV�WKH����WK�5HSRUW��ZKHUHLQ
LQWHUQDWLRQDO�SUDFWLFH�RI�VHWWLQJ�XS�RI�FRPPHUFLDO�FRXUWV�IRU�FDVHV�RI�KLJK�YDOXH�ZDV
DFNQRZOHGJHG���)XUWKHU��DQRWKHU�XQLTXH�LGHD�WKDW�ZDV�SURSRXQGHG�ZDV�WKH�V\VWHP�RI
KLJK�WHFK�YLGHR�FRQIHUHQFLQJ�IDFLOLWLHV�VLPLODU�WR�WKH�RQHV�XVHG�LQ�IRUHLJQ�FRXUWV���7KH
XQLTXH�IHDWXUH�RI�WKH�UHSRUW�ZDV�WKH�LQWURGXFWLRQ�RI�¶FDVH�PDQDJHPHQW�FRQIHUHQFHV·
ZKLFK�KDV�QHYHU�EHHQ�LPSOHPHQWHG�LQ�,QGLD�

7KH�QH[W�VWHS�WRZDUGV�WKH�VHWWLQJ�XS�RI�&RPPHUFLDO�&RXUWV�ZDV�WKH�¶&RPPHUFLDO�'LYLVLRQ
RI�+LJK�&RXUWV�%LOO������·��7KH�SHFXQLDU\�MXULVGLFWLRQ�IL[HG�ZDV�5V����������������)XUWKHU�
D�UHWURVSHFWLYH�DSSOLFDWLRQ�RI�WKH�JRYHUQLQJ�ODZ�ZDV�SURSRVHG�DV�DOO�SHQGLQJ�FRPPHUFLDO
GLVSXWHV�ZHUH�WR�EH�WUDQVIHUUHG�WR�WKH�QHZO\�VHWXS�&RPPHUFLDO�&RXUWV���7KH�LPSDFW�WKLV
ELOO�KDG�RQ�WKH�&LYLO�3URFHGXUH�&RGH��ZDV� WKDW� LW�RYHUURGH� WKH� ODWWHU�� LQ� FDVHV�RI
FRQIOLFW��$QRWKHU�IHDWXUH�RI�WKH�%LOO�ZDV�WKDW�DQ\�GHFUHH�RU�RUGHU�RI�WKH�&RPPHUFLDO
'LYLVLRQ�ZDV�GLUHFWO\�DSSHDODEOH�WR�WKH�6XSUHPH�&RXUW���

�$VKLVK.DEUD� DQG�9\DSDN�'HVDL�� ¶:LOO� ,QGLD�JHW� LWV�&RPPHUFLDO�&RXUWV"·�7KH�)LUP����$XJXVW�����
�KWWS���WKHILUP�PRQH\FRQWURO�FRP�VWRU\BSDJH�SKS"DXWRQR �������!� DFFHVVHG� ��� )HEUXDU\
�����

�/DZ�&RPPLVVLRQ�� 3URSRVDOV� IRU�&RQVWLWXWLRQ�RI�+L�WHFK�)DVW�7UDFN�&RPPHUFLDO�'LYLVLRQV� LQ�+LJK�&RXUW�
�/DZ� &RP� 1R��������� �KWWS���ODZFRPPLVVLRQRILQGLD�QLF�LQ�UHSRUWV�
���WK���UHSRUW�SGI!DFFHVVHG� ��� )HEUXDU\� �����

�/DZ�&RPPLVVLRQ��$UELWUDWLRQ� DQG�&RQFLOLDWLRQ� �$PHQGPHQW�� %LOO� ������·� �/DZ�&RP�1R� ���� �����
�KWWS���ODZFRPPLVVLRQRILQGLD�QLF�LQ�DUE�SGI!DFFHVVHG� ���)HEUXDU\� �����

��&RPPHUFLDO�'LYLVLRQV�RI�+LJK�&RXUWV�%LOO������
�LELG�
�/DZ�&RPPLVVLRQ�RI� ,QGLD��7KH�&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ� RI�+LJK�&RXUWV

DQG�&RPPHUFLDO�&RXUWV�%LOO��������/DZ�&RP�1R��������������KWWS���ODZFRPPLVVLRQRILQGLD�QLF�LQ�
UHSRUWV�5HSRUWB1R����B&RPPHUFLDOB'LYLVLRQBDQGB&RPPHUFLDOB$SSHOODWHB'LYLVLRQBRIB
+LJKB&RXUWVBDQGBB&RPPHUFLDOB&RXUWVB%LOO�B�����SGI!� DFFHVVHG���� )HEUXDU\� �����

���/DZ�&RPPLVVLRQ�RI� ,QGLD��7KH�&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ�RI�+LJK�&RXUWV
DQG� &RPPHUFLDO� &RXUWV� %LOO�� �����/DZ� &RP� 1R� ���� ������ ������KWWS���
O D Z F R P P L V V L R Q R I L Q G L D � Q L F � L Q � U H S R U W V �
5 H S R U W B 1 R � � � � B & R PP H U F L D O B ' L Y L V L R Q B D Q G B & R PP H U F L D O B $ S S H O O D W H B
'LYLVLRQBRIB+LJKB&RXUWVBDQGBB&RPPHUFLDOB&RXUWVB%LOO�B�����SGI!� DFFHVVHG� ��� )HEUXDU\
�����
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+RZHYHU��WKH�%LOO�GLG�QRW�JHW�WKH�DSSURYDO�RI�WKH�5DM\D�6DEKD�DQG�FDPH�WR�D�VWDQGVWLOO�
7KH�UHFHQW�UHSRUW�RI�WKH�/DZ�&RPPLVVLRQ�KDV�EURXJKW�LW�EDFN�WR�OLIH�

,,,��'5$:%$&.6�,1�7+(�5(3257

7KH�&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ�RI�+LJK�&RXUWV�DQG
&RPPHUFLDO�&RXUWV�%LOO�ZDV�LQWURGXFHG�LQ�WKH�SDUOLDPHQW�ZLWK�D�QREOH�LGHD�RI�UHGXFLQJ
WKH�EDFNORJ�RI�FDVHV�DQG�SURYLGLQJ�VSHHG\�MXVWLFH�DQG�GLVSRVLWLRQ�RI�FHUWDLQ�FDVHV�
+RZHYHU��GHVSLWH�WKH�ELOO�EHLQJ�DQ�LQQRYDWLYH�VWHS��LW�KDV�FHUWDLQ�IODZV�

$��/$&.�2)�25,*,1$/�-85,6',&7,21

$�PDMRU�IODZ�LQ�WKH�SURYLVLRQ�RI�YHVWLQJ�WKH�FRXUW�ZLWK�RULJLQDO�MXULVGLFWLRQ�LV�WKH�ODFN
RI�SRZHU�ZLWK�WKH�&RXUWV�WR�YHVW�MXULVGLFWLRQ�LQ�LWVHOI����+RZHYHU��WKH�%LOO�SURYLGHV�IRU
RULJLQDO�MXULVGLFWLRQ�WR�WKH�&RXUWV�WR�FRQVWLWXWH�D�&RPPHUFLDO�'LYLVLRQ�RI�WKH�+LJK
&RXUW���

%��',))(5(17�3(&81,$5<�-85,6',&7,21

$QRWKHU�IODZ�LQ�WKH�ELOO�LV�ZLWK�UHVSHFW�WR�GLIIHULQJ�SHFXQLDU\�MXULVGLFWLRQV�RI�YDULRXV
+LJK�&RXUWV�DFURVV�,QGLD��7KH�'HOKL�+LJK�&RXUW�KDV�D�SHFXQLDU\�MXULVGLFWLRQ�RI�5V����
ODNKV����ZKHUHDV�WKDW�RI�0DGUDV�+LJK�&RXUW�LV�DERYH����ODNKV����7KH�SUREOHP�KHUH�EHLQJ
WKDW�YDOXH�RI�FRPPHUFLDO�GLVSXWHV�KDV�EHHQ�IL[HG�WR���FURUH��ZLWKRXW�DFWXDOO\�LQFUHDVLQJ
WKH�SHFXQLDU\�MXULVGLFWLRQ�RI�WKH�&RXUW�

7KHUHIRUH��WKH�SRVLWLRQ�WKLV�%LOO�SXWV�IRUZDUG�LV�WKDW�WKH�VDPH�+LJK�&RXUW�ZLOO�GHDO�ZLWK
VLPLODU�FDVHV���E\�DSSO\LQJ�WZR�GLIIHUHQW�SURFHGXUHV���

��&�$UXOVDP\�	�6�8EDJDUDP� Y6WDWH�RI� 7DPLO�1DGX� >����@���&7&� ����
��/DZ�&RPPLVVLRQ�� 7KH�&RPPHUFLDO�'LYLVLRQ� DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ� RI�+LJK�&RXUWV� DQG

&RPPHUFLDO� &RXUWV� %LOO�� ����� �/DZ� &RP� 1R� ���� ������ ������� ��� �KWWS���
ODZFRPPLV V L RQR I L QG LD � Q L F � LQ� UHSRU W V�5HSR UW B1R �� �� B&RPPHU F L D O B' LY L V LRQB
DQGB&RPPHUFLDOB$SSHOODWHB'LYLVLRQBRIB+LJKB&RXUWVBDQGBB&RPPHUFLDOB&RXUWVB%LOO�B�����SGI!
DFFHVVHG� ��� )HEUXDU\������

���'HOKL�+LJK�&RXUW� �$PHQGPHQW��$FW� �����
���7DPLO�1DGX�&LYLO�&RXUWV�DQG�&KHQQDL�&LW\�&LYLO�&RXUW� �$PHQGPHQW��$FW� �����
��/DZ�&RPPLVVLRQ�2I� ,QGLD��7KH�&RPPHUFLDO�'LYLVLRQ�DQG�&RPPHUFLDO�$SSHOODWH�'LYLVLRQ�RI�+LJK�&RXUWV

DQG�&RPPHUFLDO�&RXUWV�%LOO������� �/DZ�&RP�1R�����������KWWS���ODZFRPPLVVLRQRILQGLD�QLF�LQ�
U HSR U W V�5HSR UW B1R �� � � B&RPPH UF L D O B' L Y L V LRQB D QGB&RPPH U F L D O B$SSH O O D W H B
'LYLVLRQBRIB+LJKB&RXUWVBDQGBB&RPPHUFLDOB&RXUWVB%LOO�B�����SGI!DFFHVVHG� ��� )HEUXDU\
�����



��

����/$:�&200,66,21�5(3257��,6�7+(�-8',&,$/�6<67(0�5($'<�)25�68&+�$�&+$1*("

&��,1&216,67(1&<�:,7+�27+(5�/$:6

7KH�ELOO�SURYLGHV�MXULVGLFWLRQ�WR�WKH�&RXUWV��KRZHYHU��WKHUH�PLJKW�EH�D�VLWXDWLRQ�ZKHUHLQ
WKH�SURYLVLRQV�RI�WKH�%LOO�DQG�WKH�+LJK�&RXUW�UXOHV�PLJKW�EH�LQFRQVLVWHQW�ZLWK�HDFK
RWKHU��7KH�SUREOHP�KHUH�LV�WKDW�QR�FOHDU�VROXWLRQ�IRU�WKH�VDPH�KDV�EHHQ�SURYLGHG�LQ�WKH
ELOO�HYHQ�WKRXJK�WKH�&HQWUDO�ODZ�SUHYDLOV�RYHU�VWDWH�ODZV�LQ�VXFK�PDWWHUV��7KH�+LJK
&RXUW·V�FRPH�LQWR�WKH�DPELW�RI�VWDWH�ODZV���DQG�WKHUHIRUH��WKH�%LOO�VKRXOG�RYHUULGH�WKH
+LJK�&RXUW�UXOHV��%XW�VLQFH�WKHUH�LV�QR�VHWWOHG�SRVLWLRQ�RQ�WKLV�LVVXH��LW�VHHPV�WR�EH�D
SUREDEOH�VROXWLRQ�

'��&200(5&,$/�',9,6,21�&$1127�%(�6(783�,1�$//�+,*+
&28576

7KH�%LOO�SURSRVHV�WKDW�&RPPHUFLDO�'LYLVLRQV�ZLOO�EH�VHW�XS�RQO\�LQ�WKRVH�+LJK�&RXUWV
WKDW�KDYH�RULJLQDO�MXULVGLFWLRQ�DQG�SHFXQLDU\�MXULVGLFWLRQ�RI�QRW�OHVV�WKDQ�5XSHHV�2QH
&URUH��+RZHYHU��WKH�IODZ�LQ�WKLV�IHDWXUH�LV�WKDW�DV�RI�QRZ�RQO\�ILYH�+LJK�&RXUWV��L�H�
%RPED\��&DOFXWWD��'HOKL��+LPDFKDO�3UDGHVK��DQG�0DGUDV�KDYH�RULJLQDO�MXULVGLFWLRQ���

7KHUHIRUH��LPSOHPHQWDWLRQ�RI�WKLV�IHDWXUH�RI�WKH�%LOO�ZLOO�UHTXLUH�DPHQGPHQWV�WR�WKH
UHVSHFWLYH�DFWV�RI�WKH�+LJK�&RXUWV��LQFUHDVLQJ�WKHLU�SHFXQLDU\�MXULVGLFWLRQ�DQG�DOVR
SURYLGLQJ�WKH�RWKHU�+LJK�&RXUWV�RULJLQDO�MXULVGLFWLRQ��ZKLFK�VHHPV�WR�EH�D�YHU\�IDU�
IHWFKHG�WDVN�

(��',*,7$/,6$7,21�2)�7+(�352&((',1*6�2)�7+(�&2857

7KH�%LOO�SURYLGHV�IRU�GLJLWDOLVDWLRQ�RI�DOO�WKH�SURFHHGLQJV�RI�WKH�&RPPHUFLDO�&RXUWV�
ZKLFK�LQFOXGHV�H�ILOOLQJ�DQG�DOO�IDFLOLWLHV�IRU�DXGLR�YLVXDO�UHFRUGLQJ��7KRXJK�WKH�LGHD�LV
QREOH��LW�FDQQRW�EH�OHJDOO\�LPSOHPHQWHG��DV�D�WKUHH�MXGJH�EHQFK�KHDGHG�E\�&KLHI�-XVWLFH
+/�'DWWX�RI�WKH�+RQ·EOH�6XSUHPH�&RXUW�EHQFK�KHOG�WKDW�WKHUH�FDQ�EH�QR�UHFRUGLQJ�RI�WKH
SURFHHGLQJV�RI�DQ\�FRXUW����7KHUHIRUH��WKH�FHQWUH�FDQQRW�LPSOHPHQW�WKLV�DVSHFW�RI�WKH
%LOO��DV�LW�LV�DJDLQVW�D�VHW�SUHFHGHQW�RI�WKH�+RQ·EOH�&RXUW�

���'HSDUWPHQW�5HODWHG�3DUOLDPHQWDU\�6WDQGLQJ�&RPPLWWHH�2Q�3HUVRQQHO�3XEOLF�*ULHYDQFHV�/DZ�DQG
-XVWLFH�'HOKL�+LJK�&RXUW� �$PHQGPHQW��%LOO�� ������� �KWWS���ZZZ�SUVLQGLD�RUJ�XSORDGV�PHGLD�
'HOKL���KLJK���FRXUW�6&5�'HOKL���+LJK���&RXUW�SGI!�DFFHVVHG� ��� )HEUXDU\� �����

��7KH�%RPED\�+LJK�&RXUW� �2ULJLQDO�6LGH��5XOHV���6HSWHPEHU�� �������KWWS���ERPED\KLJKFRXUW�QLF�LQ�
OLEZHE�UXOHV�26UXOHV�EKFRVUXOHV�KWPO��!� DFFHVVHG� ��� )HEUXDU\������

��3UDGHHS�7KDNXU�� ¶6&�3DQHO� UHMHFWV�DXGLR�YLGHR�UHFRUGLQJ�RI� WULDOV·� �7KH�7LPHV� RI� ,QGLD�� ���1RYHPEHU
������ �KWWS���WLPHVRILQGLD�LQGLDWLPHV�FRP�LQGLD�6&�SDQHO�UHMHFWV�DXGLR�YLGHR�UHFRUGLQJ�RI
WULDOV�DUWLFOHVKRZ����������FPV!DFFHVVHG� ��� )HEUXDU\� �����

��6HWXQ�%LEHH�Y�$EXVDOO\�0DULNDU� >����@����1/5�����
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7KH�SURSRVHG�FUHDWLRQ�RI�&RPPHUFLDO�&RXUWV�LV�D�YHU\�XVHIXO�DQG�YLDEOH�LGHD��7KH
DXWKRU�WULHV�WR�EULQJ�RXW�WKH�VDOLHQW�IHDWXUHV�RI�WKH�%LOO�ZKLFK�PDNH�LW�SDUDPRXQW�WR
DFFHSW�WKH�%LOO�

,��&$6(�0$1$*(0(17�&21)(5(1&(

7KH�&LYLO�3URFHGXUH�&RGH��ZKLFK�LV�WKH�ODZ�JRYHUQLQJ�WKHPDMRULW\�RI�FRPPHUFLDO�DQG
FLYLO�PDWWHUV����LV�VLOHQW�ZKHQ�LW�FRPHV�WR�FDVH�PDQDJHPHQW�FRQIHUHQFHV��+RZHYHU�
FRXQWULHV�OLNH�(QJODQG�DQG�6LQJDSRUH��ZKLFK�DUH�NQRZQ�WR�EH�WKH�PDMRU�KXEV�RI�WUDGH
DQG�FRPPHUFH��KDYH�LW�DV�D�IHDWXUH�LQ�WKHLU�FRXUWV���7KLV�IHDWXUH�LV�XVHG�E\�WKH�&RXUWV�LQ
(QJODQG�WR�H[HUFLVH�WKHLU�EURDG�FDVH�PDQDJHPHQW�SRZHUV��IL[�FDVH�PDQDJHPHQW�GLUHFWLRQ
DQG�UHYLHZ�WKH�OLWLJDQWV·�FRPSOLDQFH�ZLWK�SUHYLRXV�GLUHFWLRQV�RI�WKH�&RXUWV���

7KH�EDVLF�LGHD�EHKLQG�WKLV�FRQFHSW�LV�WR�NHHS�D�FKHFN�RQ�WKH�IULYRORXV�QDWXUH�RI�D�FDVH�
)XUWKHU��LW�SURPRWHV�RXW��RI���FRXUW�VHWWOHPHQW��DV�WKH�GLVSXWH�PLJKW�EH�VHWWOHG�HYHQ�EHIRUH
JRLQJ�WR�WULDO��WKHUHE\�UHGXFLQJ�WKH�QXPEHU�RI�FDVHV��7KLV�DSSURDFK�LV�DOVR�IROORZHG�LQ
6LQJDSRUH��ZKHUH��2UGHU������5XOH������RI�WKH�5XOHV�RI�&RXUWV�SURYLGHV�IRU�SUH�DFWLRQ
SURWRFROV�DQG�SUDFWLFHV���

,Q�WKH�FDVH�RI�5DPHVKZDUL�'HYL�Y��1LUPDOD�'HYL����WKH�DSH[�FRXUW�GLVFXVVHG�WKH�FRQFHSW
RI�FDVH�PDQDJHPHQW�FRQIHUHQFHV�DQG�KHOG�WKDW�WKH�&RXUWV�VKRXOG�DGRSW�DQG�DGKHUH�WR
WKLV�PHFKDQLVP�DV�LW�IL[HV�GDWHV�IRU�HYHU\�VWHS�WR�EH�WDNHQ�E\�WKH�&RXUW�GXULQJ�D�FDVH�

,,��63(&,$/,6('�-8'*(6

$QRWKHU�LGHD�ZKLFK�ZDV�UDLVHG�LQ�WKH�UHSRUW�ZDV�RI�VSHFLDOLVHG�MXGJHV��L�H��MXGJHV
KDYLQJ�VSHFLDOLVHG�NQRZOHGJH�LQ�D�FHUWDLQ�VXEMHFW�PDWWHU�RU�ODZ��DQG�KDQGOLQJ�PDWWHUV
LQ�WKDW�ILHOG�RQO\��,Q�,QGLD��QR�VXFK�SUDFWLFH�LV�IROORZHG�EXW�YDULRXV�FRXQWULHV�LQ�WKH
ZRUOG�GR�IROORZ�LW�DQG�UHDS�LWV�EHQHILWV�WRR��7RN\R�DQG�+RQJ�.RQJ�DUH�WZR�RI�WKH�EHVW
H[DPSOHV�RI�VSHFLDOLVHG�MXGJHV��%RWK�KDYH�RQ�DQG�RII�WKH�MRE�WUDLQLQJ�IRU�MXGJHV�DQG
HYHU\�MXGJH�KDV�D�VSHFLDOLVDWLRQ�XQGHU�D�FHUWDLQ�ODZ��DQG�KH�GHDOV�ZLWK�PDWWHUV�SHUWDLQLQJ

��¶&DVH�0DQDJHPHQW�&RQIHUHQFH·�'UXNNHU� 6ROLFLWRUV�� ���0D\� ������ �KWWS���ZZZ�GUXNNHU�FR�XN�
SXEOLFDWLRQV�UHIHUHQFH�FDVH�PDQDJHPHQW�FRQIHUHQFH���9HF+�YDTTNR!DFFHVVHG� ��� )HEUXDU\
�����

��LELG�
��5DPHVKZDUL�'HYL�Y�1LUPDOD�'HYL� ������� �� 6&&� ����
��.HLWK� 6WHHOH� DQG� %HOLQGD� %HOO�� (FRQRPLF� &RQVHTXHQFHV� RI� /LWLJDWLRQ� LQ� WKH�:RUOG� �.OXZHU� /DZ

,QWHUQDWLRQDO���������



��

����/$:�&200,66,21�5(3257��,6�7+(�-8',&,$/�6<67(0�5($'<�)25�68&+�$�&+$1*("

WR�WKDW�ODZ�RQO\���

,,,��&2857�)((6

&RXUW�IHHV�IRU�ILOLQJ�FDVHV�LQ�,QGLD�LV�QRW�YHU\�KLJK��DQG�E\�SD\LQJ�D�FHUWDLQ�VXP��D�FDVH
FDQ�EH�ILOHG�LQ�WKH�&RXUWV��+RZHYHU��VXFK�OLEHUW\�LV�RIWHQ�PLVXVHG�E\�ZHDOWK\�SDUWLHV�
ZKLFK�LV�ZK\�WKH�FRQFHSW�RI�6LQJDSRUH�+LJK�&RXUWV�VKRXOG�EH�DGRSWHG�KHUH�

7KH�FRXUWV�LQ�6LQJDSRUH�LQFUHDVH�WKH�&RXUW�IHHV�ZLWK�HYHU\�SDVVLQJ�GD\�ZKLOH�D�VXLW�LV
EHLQJ�DUJXHG�LQ�WKH�&RXUW����7KLV�LQFUHDVH�LV�GHSHQGHQW�RQ�WKH�QDWXUH�RI�WKH�SDUWLHV�
ZHDOWK�RI�WKH�SDUWLHV�DQG�YDOXDWLRQ�RI�WKH�VXLW��7KLV�VWHS�QRW�RQO\�GHWHUV�IULYRORXV�VXLWV
EXW�DOVR�LQLWLDWHV�VSHHG\�GLVSRVDO�RI�FDVHV��DV�QR�SDUW\�ZDQWV�WR�ORVH�PRQH\�MXVW�E\
KROGLQJ�RQ�WR�WKH�FDVH�

,9��7,0(�%281'

$��),/,1*�2)�'2&80(176

7KH�&RXUWV� LQ� ,QGLD��ZLWQHVV� LQRUGLQDWH�GHOD\V�ZKLOH�JLYLQJ�RXW� MXGJHPHQW���7KH
SULPDU\�UHDVRQV�IRU�WKH�VDPH�DUH�UHVHUYLQJ�RI�MXGJHPHQWV�IRU�ORQJ�DQG�WKH�GHOD\�LQ
ILOLQJ�RI�FRXUW�GRFXPHQWV��+RZHYHU��WKH�FRPPHUFLDO�FRXUWV�GR�QRW�IDFH�WKLV�EDQH��DV�LW
KDV�EHHQ�SURSRVHG�WKDW�YLD�FKDQJHV�LQ�WKH�&LYLO�3URFHGXUH�&RGH��WKH�SURSRVHG�DFWLRQ�LV
QRQ�DFFHSWDQFH�RI�ZULWWHQ�VWDWHPHQWV�DIWHU�����GD\V�IURP�WKH�GD\�RI�LVVXLQJ�RI�VXPPRQV�

&��3521281&,1*�7+(�-8'*(0(17

)XUWKHU��DQRWKHU�LGHD�SURSRVHG�E\�WKH�+RQ·EOH�6XSUHPH�&RXUW�LQ�WKH�FDVH�RI�$QLO�5DL
Y� 6WDWH�RI�%LKDU����LV�RI�YLWDO�LPSRUWDQFH�KHUH��7KH�&RXUW�LQ�WKH�DERYH�FDVH�FULWLFLVHG
GHOD\�LQ�ZULWLQJ�RI�MXGJHPHQWV�E\�WKH�MXGJHV�DQG�WKHUHIRUH�KHOG�WKDW�ZKHUH�D�MXGJHPHQW
LV�QRW�SURQRXQFHG�ZLWKLQ�WKUHH�PRQWKV�RI�UHVHUYLQJ�LW��DQ�DSSOLFDWLRQ�FDQ�EH�ILOHG�LQ�WKH

��¶&RXUW� KHDULQJ� DQG� IHHV·�� �6LQJDSRUH� 6XSUHPH�&RXUW��� �� KWWS���ZZZ�VXSUHPHFRXUW�JRY�VJ�UXOHV�
FRXUW�SURFHVVHV�FLYLO�SURFHHGLQJV�FRPPHQFHPHQW�RI�DQ�DFWLRQ�FRXUW�IHHV�DQG�KHDULQJ�
IHHV!DFFHVVHG����)HEUXDU\������

��,$16�*KD]LDEDG�� ¶,QGLD� QRW�FRQFHUQHG�DERXW�GHOD\� LQ� MXVWLFH��6&� MXGJH·�7KH� ,QGLDQ�([SUHVV�� ��0DUFK
������ �KWWS���ZZZ�QHZLQGLDQH[SUHVV�FRP�QDWLRQ�DUWLFOH��������HFH!DFFHVVHG� ��� )HEUXDU\
�����

��$QLO�5DL�Y� 6WDWH�RI� %LKDU� >����@�$,5� �����6&��
��0RKDPHG� ,PUDQXOODK�6�� ¶&KLHI� -XVWLFH�ZDQWV� WR� FXW�H[FHVVLYH�GHOD\� LQ� MXGJHPHQWV·�� �7KH�+LQGX�� ��

6HSWHPEHU�������KWWS���ZZZ�WKHKLQGX�FRP�QHZV�QDWLRQDO�WDPLO�QDGX�FKLHI�MXVWLFH�ZDQWV�
WR�FXW�H[FHVVLYH�GHOD\�LQ�MXGJPHQWV�DUWLFOH��������HFH!DFFHVVHG� ���)HEUXDU\� �����
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+LJK�&RXUW��IRU�WKH�VDPH��0RUHRYHU��D�GHOD\�RI�VL[�PRQWKV�LQ�SURQRXQFLQJ�RI�D�MXGJPHQW
FDQ�OHDG�WR�IUHVK�DUJXPHQWV�EHLQJ�KHDUG�LQ�IURQW�RI�DQRWKHU�EHQFK��+RZHYHU��WKH�VDLG
JXLGHOLQHV�KDYH�QRW�EHHQ�DSSOLHG�E\�WKH�&RXUWV��EXW�FDQ�EH�DSSOLHG�ZLWK�D�YLHZ�WR�FXW
GRZQ�RQ�WKH�LQRUGLQDWH�GHOD\���

'��25$/�$5*80(176

2QH�RI�WKH�SULPDU\�UHDVRQV�IRU�WKH�GHOD\�LQ�GHOLYHU\�LV�WKH�GXUDWLRQ�RI�WLPH�LQYROYHG�LQ
RUDO�DUJXPHQWV��$�SURSRVHG�VROXWLRQ�WR�WKLV�SUREOHP�LV�WLPH�ERXQG�RUDO�DUJXPHQWV��,Q
,QGLD��WKHUH�H[LVWV�QR�ODZ�ZKLFK�OLPLWV�WKH�WLPH�IRU�DUJXPHQWV�LQ�D�FDVH���+RZHYHU��WKHUH
H[LVW�OHJLVODWLRQ�DQG�UXOHV�OLNH�WKH�3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\
5XOHV���������DQG�WKH�6HFXULW\�$SSHOODWH�7ULEXQDO�5XOHV���������ZKLFK�SURYLGH�IRU�WLPH
ERXQG�RUDO�DUJXPHQWV�GXULQJ�DSSHDOV�LQ�GLVSXWHV��7KHUHIRUH��VXFK�D�SURFHGXUH�FDQ�EH
DGRSWHG�DQG�LPSOHPHQWHG�LQ�WKH�&LYLO�3URFHGXUH�&RGH�DQG�FRPPHUFLDO�FRXUWV�

9��',5(&7�$33($/

7KH�+RQ·EOH�&RXUW�LQ�WKH�FDVH�RI�0DKHQGUD�/DO�'DV�Y��WKH�6WDWH�RI�%LKDU���KDV�KHOG�WKDW
WKH�PDLQ�SXUSRVH�RI�OLWLJDWLRQ�LV�WR�HQVXUH�VSHHG\�MXVWLFH��7KH�RSWLRQ�RI�D�GLUHFW�DSSHDO
WR�WKH�6XSUHPH�&RXUW�SURYLGHG�LQ�WKH�ELOO�IXUWKHUV�WKLV�DLP��7KLV�SURYLVLRQ�ZLOO�UHGXFH
WKH�XQQHFHVVDU\�EDUULHUV�DQG�KXUGOHV�DQG�GLVSRVH�RI�WKH�PDWWHU�IDVWHU�

$OO�RI�WKH�DERYH�VWHSV��LI�IROORZHG��ZLOO�OHDG�WR�VKRUWHU�WULDOV�DQG�HYHQWXDOO\�WR�WKH
DGMXGLFDWLRQ�RI�FDVHV�DW�D�EHWWHU�VSHHG���

9��,03$&7�21�&,9,/�352&('85(�&2'(

7KH������ELOO�SURSRVHG�E\�WKH�*RYHUQPHQW�VHULRXVO\�DIIHFWV�WKH�&LYLO�3URFHGXUH�&RGH�
�����DQG�FUHDWHV�D�VLWXDWLRQ�ZKLFK�UHTXLUHV�DQ DPHQGPHQW�WR�WKH�VDLG�ODZ��7KH�ELOO
SURYLGHV�IRU�DPHQGPHQWV�WR�WKH�&RGH�LQ�UHVSHFW�RI�GLUHFWLRQ�IRU�ILOLQJ�ZULWWHQ�VWDWHPHQWV
DQG�GRFXPHQWV�DQG�YDULRXV�RWKHU�SURYLVLRQV���

��3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\�5XOHV� �����V� ������
��6HFXULW\�$SSHOODWH� 7ULEXQDO�3URFHGXUH��5XOHV������� V�������
��0DKHQGUD�/DO�'DV�Y�6WDWH�RI� %LKDU>����@�$,5����� �6&��
��&LYLO�3URFHGXUH� �$PHQGPHQW�1R� ���5XOHV� �����
��3UDSWL�3DWHO�� ¶+RZ�7KH�3URSRVHG�&RPPHUFLDO�&RXUWV�:LOO� 6SHHGLO\�5HVROYH�'LVSXWHV� ,Q�+LJK�9DOXH

&RPPHUFLDO� 7UDQVDFWLRQV·�0\�/DZ�1HW��� 6HSWHPEHU� ������ �KWWS���EORJ�P\ODZ�QHW�KRZ�WKH�
SURSRVHG�FRPPHUFLDO�FRXUWV�ZLOO �VSHHGLO\�UHVROYH�GLVSXWHV�LQ�KLJK�YDOXH�FRPPHUFLDO�
WUDQVDFWLRQV��VWKDVK��*PXF=H<�GSXI!� DFFHVVHG� ���)HEUXDU\� �����

��&LYLO�3URFHGXUH�&RGH� �����



��

,��',5(&7,216�)25�),/,1*�:5,77(1�67$7(0(176�:,7+,1
63(&,),('�3(5,2'

7KH�FXUUHQW�SRVLWLRQ�RI�ODZ�IRU�WKH�ILOLQJ�RI�ZULWWHQ�VWDWHPHQW�LV�WKDW�D�ZULWWHQ�VWDWHPHQW
LV�WR�EH�ILOHG�DIWHU����GD\V�IURP�WKH�VHUYLQJ�RI�D�VXPPRQV����DQG�WKH�VDPH�FDQ�EH
H[WHQGHG�E\�WKH�&RXUW�DIWHU�WKH����GD\V�SHULRG����7KLV�SRZHU�LV�DW�WKH�GLVFUHWLRQ�RI�WKH
&RXUW��+RZHYHU��WKH�ELOO�PDNHV�LW�PDQGDWRU\�IRU�WKH�&RXUW�WR�QRW�DFFHSW�WKH�ZULWWHQ
VWDWHPHQW�DIWHU�����GD\V��7KHUHIRUH��2UGHU����5XOH���RI�WKH�&LYLO�3URFHGXUH�&RGH�ZLOO
KDYH�WR�EH�DPHQGHG�

,,��675,&7(5�&2857�)((6

7KH������%LOO�DOVR�SURYLGHV�IRU�D�PRGHO�IRU�WKH�&RXUW�IHHV��ZKHUHLQ�WKH�ORQJHU�WKH�FDVH
SURFHHGV��WKH�ODUJHU�LV�WKH�VXP�RI�WKH�IHHV��+RZHYHU��6HFWLRQ����DQG���$�RI�WKH�&LYLO
3URFHGXUH�&RGH�������ZKLFK�GHDO�ZLWK�FRVWV�PHQWLRQ�QR�VXFK�IDFHW��7KHUHIRUH��WR
LPSOHPHQW�WKLV�SURYLVLRQ�RI�WKH�%LOO�DQ�DPHQGPHQW�ZLOO�EH�UHTXLUHG�LQ�WKH�$FW�

,,,��7,0(�%281'�25$/�$5*80(176

$QRWKHU�QHZ�SURYLVLRQ�ZKLFK�WKH������%LOO�SURYLGHV�IRU��LV�SXWWLQJ�D�FDS�RQ�WKH�GXUDWLRQ
RI�WKH�RUDO�DUJXPHQWV��7KH�SUREOHP�KHUH�LV�WKDW�QR�VXFK�FDS�H[LVWV�LQ�FRXUW�FDVHV�
7KHUHIRUH��LPSOHPHQWDWLRQ�RI�WKLV�IHDWXUH�DOVR�UHTXLUHV�DPHQGPHQW�RI�WKH�&LYLO�3URFHGXUH
&RXUW�RU�WKH�UHVSHFWLYH�$FWV�RI�WKH�+LJK�&RXUWV�

,9�� 6800$5<� -8'*(0(17� $1'�&$6(�0$1$*(0(17
+($5,1*

7ZR�QHZ�SURYLVLRQV�JLYHQ�E\�WKH������%LOO�DUH�RI�VXPPDU\� MXGJHPHQWV�DQG�FDVH
PDQDJHPHQW�KHDULQJV��7KH�IRUHLJQ�FRXUWV�LQ�WKH�SDVW�KDYH�GLVFXVVHG�WKH�WZR�LQ�YDULRXV
SURQRXQFHPHQWV����EXW�WKH\�KDYH�QRW�EHHQ�LPSOHPHQWHG�E\�WKH�&RXUWV�LQ�,QGLD��7KHUHIRUH�
WKH�LQWURGXFWLRQ�RI�WKHP�ZLOO�UHTXLUH�WKH�OHJDO�YDOLGLW\�WR�EH�SURYLGHG�WR�WKHP�LQ�IRUP�RI
D�OHJLVODWLRQ�RU�DPHQGPHQW�WR�WKH�&LYLO�3URFHGXUH�&RGH�������

����/$:�&200,66,21�5(3257��,6�7+(�-8',&,$/�6<67(0�5($'<�)25�68&+�$�&+$1*("

��$�6DWK\DSDO�Y<DVPLQ�%DQX�$QVDUL� >����@� ,/5�����.$5��
��3LHUFH� Y�)RUG�0RWRU� ����)�G�� ���� ������� �8���$O�5DZ�Y�7KH�6HFXULW\� 6HUYLFH��������$&� ���� �8.��
��$EKLQDY�*DUJ��¶'HOKL�+&�VHWV�XS�FRPPHUFLDO�FRXUWV�WR�HQVXUH�VSHHG\�GLVSRVDO�RI�WULDOV·�7KH�7LPHV�2I

,QGLD�� ��� 0DUFK� ������ �KWWS���WLPHVRILQGLD�LQGLDWLPHV�FRP�LQGLD�'HOKL�+&�VHWV�XS�
FRPPHUFLDO�FRXUWV�WR�HQVXUH�VSHHG\�GLVSRVDO�RI�WULDOV�DUWLFOHVKRZ����������FPV!� DFFHVVHG
��� )HEUXDU\������
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9,��$33/,&$%,/,7<�$1'�35(6(17�67$786

7KH�%LOO�ZDV�SUHVHQWHG�LQ�WKH�SDUOLDPHQW�LQ�WKH�\HDU�������DQG�HYHQ�EHIRUH�D�YHUGLFW
IURP�WKH�SDUOLDPHQW�FDPH�RQ�WKH�VDPH��FHUWDLQ�FRXUWV�VWDUWHG�IROORZLQJ�WKH�JXLGHOLQHV
SURYLGHG� LQ� WKH�%LOO�� 7KH�'HOKL�+LJK�&RXUW� EHFDPH� WKH� ILUVW� FRXUW�ZKLFK� VHW� XS
&RPPHUFLDO�'LYLVLRQV�LQ�LWV�SUHPLVHV���

)XUWKHU��LQWHUQDWLRQDOO\�WKH�FRQFHSW�RI�&RPPHUFLDO�'LYLVLRQV�DQG�&RXUWV�KDV�EHHQ
DSSUHFLDWHG�� 7KH� ILQHVW� H[DPSOH�RI� WKH� VDPH� LV� 6LQJDSRUH�� ZKHUH�7KH� 6LQJDSRUH
,QWHUQDWLRQDO�&RPPHUFLDO�&RXUW�KDV�EHHQ�ODXQFKHG�LQ�-DQXDU\���������7KH�PDLQ�REMHFWLYH
EHKLQG�VXFK�D�&RXUW�LV�WR�GLVSXWH�VHWWOHPHQW�IRU�WKH�OLWLJDQWV�E\�D�SDQHO�RI�VSHFLDOLVW
MXGJHV��7KLV�LGHD�LV�YHU\�VLPLODU�WR�WKH�RQH�SURSRVHG�LQ�WKH�%LOO��ZLWK�UHVSHFW�WR�WKH
VSHFLDOLVW�MXGJHV�

$QRWKHU�H[DPSOH�RQ�WKH�VDPH�OLQHV�LV�WKDW�RI�1HZ�<RUN�ZKHUH�WKH�&RXUWV�KDYH�VHSDUDWH
GLYLVLRQV�IRU�FRPPHUFLDO�PDWWHUV�DOWRJHWKHU���

9,,��&21&/86,21

7KH������ELOO�ZLWK�WKH�UHFRPPHQGDWLRQ�RI�WKH�/DZ�ZDV�LQWURGXFHG�LQ�WKH�SDUOLDPHQW
ZLWK�DQ� DLP�RI� HFRQRPLF�JURZWK� DQG� IDVWHU� GLVSRVDO� RI� FDVHV��+RZHYHU�� FHUWDLQ
DSSUHKHQVLRQV�UHJDUGLQJ�LWV�DSSOLFDELOLW\�ZHUH�UDLVHG��,W�ZDV�DOVR�FRQWHQGHG�WKDW�WKH
%LOO�ZLOO�UHTXLUH�VHYHUDO�DPHQGPHQWV�WR�WKH�&LYLO�3URFHGXUH�&RGH��������7KH�LQFHSWLRQ
IRU�WKLV�GHPDQG�IRU�VHSDUDWH�&RPPHUFLDO�&RXUWV�VWDUWHG�ZLWK�WKH����WK�/DZ�&RPPLVVLRQ
UHSRUW��/DWHU��YDULRXV�RWKHU�UHSRUWV�DQG�%LOOV�ZHUH�SUHVHQWHG�DQG�WKH�ILQDO�RQH�ZDV�����
RQH��ZKLFK�JDWKHUHG�ORWV�RI�GHEDWH�

7KH�%LOO�WUXO\�GRHV�KDYH�FHUWDLQ�GUDZEDFNV��RQH�RI�WKHP�EHLQJ�WKH�MXULVGLFWLRQ�LVVXH�
7KH�%LOO�SURYLGHV�IRU�VHWWLQJ�XS�RI�&RPPHUFLDO�'LYLVLRQ�LQ�FRXUWV�KDYLQJ�RULJLQDO
MXULVGLFWLRQ��+RZHYHU��WKH�LVVXH�ZLWK�WKH�VDPH�LV�WKDW�QRW�HYHU\�KLJK�FRXUW�LQ�,QGLD�KDV
RULJLQDO�MXULVGLFWLRQ��7KHUHIRUH��VHWWLQJ�XS�RI�&RPPHUFLDO�'LYLVLRQ�LQ�DOO�KLJK�FRXUWV
ZLOO�UHTXLUH�DPHQGPHQWV��6HFRQGO\��WKHSHFXQLDU\�MXULVGLFWLRQ�RI�HYHU\�KLJK�FRXUW�DOVR
GLIIHUV��7KHUHIRUH��WR�DWWDLQ�WKH�JRDO�RI�D�ORZHU�RU�XSSHU�OLPLW�IRU�HQWHUWDLQLQJ�SODLQW��D
XQLIRUP�SHFXQLDU\�MXULVGLFWLRQ�KDV�WR�EH�SURYLGHG�WR�WKH�FRXUWV��7KLUGO\��WKH�%LOO�SURYLGHV

��<X�-LQ�<D\�� ¶6LQJDSRUH�/DXQFKHV� ,QWHUQDWLRQDO�&RPPHUFLDO�&RXUWV·�'/$�3LSHU�� ���0DUFK� �����
�KWWSV���ZZZ�GODSLSHU�FRP�HQ�DVLDSDFLILF�LQVLJKWV�SXEOLFDWLRQV���������LQWHUQDWLRQDO�
DUELWUDWLRQ�QHZVOHWWHU�T�������VLQJDSRUH�ODXQFKHV�LQWHUQDWLRQDO�FRPPHUFLDO�FRXUW�!�DFFHVVHG
��� )HEUXDU\������

��� ¶&RPPHUFLDO�'LYLVLRQV� ��1<�6XSUHPH�&RXUW·� �1HZ�<RUN�&RXUWV���KWWS���ZZZ�Q\FRXUWV�JRY�FRXUWV�
FRPGLY�!DFFHVVHG���� )HEUXDU\� �����
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IRU�UHFRUGLQJ�RI�SURFHHGLQJV��ZKLFK�LV�OHJDOO\�QRW�SRVVLEOH�DV�D�VXSUHPH�FRXUW�SUHFHGHQW
FDWHJRULFDOO\�GHQLHV�LW�

+RZHYHU��GHVSLWH�WKHVH�GUDZEDFNV��WKH�%LOO�GRHV�SXW�IRUZDUG�FHUWDLQ�QHZ�DQG�LQQRYDWLYH
LGHDV��ZKLFK�VXUHO\�ZLOO�HQVXUH�EHWWHU�IXQFWLRQLQJ�RI�WKH�MXGLFLDO�V\VWHP��7KH�LGHDV�SXW
IRUZDUG�LQFOXGH�D�WLPH�FDS�RQ�WKH�DUJXPHQWV��WLPH�OLPLWV�IRU�GHFLGLQJ�D�FDVH��LQFUHDVH
LQ�FRVWV�DFFRUGLQJ�WR�WKH�GXUDWLRQ�RI�WKH�VXLW�DQG�RQH�RI�WKH�EHVW�IHDWXUH�EHLQJ�WKDW�RI
VSHFLDOLVW�MXGJHV��ZKLFK�ZLOO�GHDO�ZLWK�PDWWHUV�ZKHUH�WKHLU�VSHFLDOLVDWLRQ�UHVWV��7KHVH
VWHSV�ZLOO�SURYLGH�IRU�EHWWHU�GHFLVLRQV�JLYHQ�E\�WKH�MXGJHV�

7KHVH�SURYLVLRQV�DQG�IHDWXUHV�RI�WKH�%LOO��KRZHYHU��ZLOO�DIIHFW�WKH�&LYLO�3URFHGXUH�&RGH
WRR�DV�FHUWDLQ�SURYLVLRQV�RI�WKH�%LOO�DUH�QRW�SUHVHQW�LQ�WKH�OHJLVODWLRQ�DQG�VRPH�UHTXLUH
DPHQGPHQWV�WR�EH�PDGH��+RZHYHU��LQ�WRWR�WKH�%LOO��LI�DFFHSWHG�E\�WKH�SDUOLDPHQW��ZLOO
LQGHHG�EH�EHQHILFLDO�IRU�WKH�HFRQRP\�DQG�WKH�SXEOLF�DW�ODUJH��$OO�RI�WKLV�LV�KRZHYHU
FRQGLWLRQHG�XSRQ�WKH�UHPRYDO�RI�WKH�DPELJXLWLHV�WKDW�VWLOO�H[LVW�LQ�WKH�%LOO�


