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2YHU�5HSUHVHQWDWLRQ�:RUNJURXS�&KDLU�


2YHU�5HSUHVHQWDWLRQ�:RUNJURXS�0HPEHU�

0HVVDJH�)URP�WKH�&RPPLVVLRQ�

7KLV�LV�WKH�³)LUVW�$QQXDO�$UL]RQD�6WDWHZLGH�5HSRUW�&DUG´�RQ�WKH�
(TXLWDEOH�7UHDWPHQW�RI�0LQRULW\�<RXWK� WR�EH�SXEOLVKHG�E\� WKH�
&RPPLVVLRQ�RQ�0LQRULWLHV�LQ�WKH�-XGLFLDU\���

)ROORZLQJ� WKH� SXEOLFDWLRQ� RI� WKH� ILUVW� (TXLWDEOH� 7UHDWPHQW� RI�
0LQRULW\�<RXWK�UHSRUW�E\�WKH�$UL]RQD�-XYHQLOH�-XVWLFH�$GYLVRU\�
&RXQFLO�LQ�������WKH�&RPPLVVLRQ�RQ�0LQRULWLHV�LQ�WKH�-XGLFLDU\�
EHJDQ�WR�IRFXV�RQ�WKH� LVVXH�RI�RYHU�UHSUHVHQWDWLRQ�RI�PLQRULW\�
\RXWK� LQ� WKH� MXYHQLOH� MXVWLFH� V\VWHP�� �:H�EHJDQ� D� QXPEHU� RI�
DFWLYLWLHV��RQH�RI�ZKLFK�ZDV�WR�FRQGXFW�D�IROORZ�XS�WR�WKH������
UHSRUW���

,Q� ������ ZH� SXEOLVKHG� D� VHFRQG� (TXLWDEOH� 7UHDWPHQW� RI�
0LQRULW\�<RXWK�UHSRUW�DVVHVVLQJ�WKH�SURJUHVV�PDGH�IURP������
WR������LQ�0DULFRSD�DQG�3LPD�FRXQWLHV���7KH�&RPPLVVLRQ�WKHQ�
GHFLGHG�WKDW�ZH�ZDQWHG�WR�GR�VRPHWKLQJ�PRUH�WKDQ�SHULRGLFDOO\�
SXEOLVK� UHSRUWV� DVVHVVLQJ� SURJUHVV�� � :H� ZDQWHG� WR� SURYLGH�
LQIRUPDWLRQ� WR� DOO� $UL]RQD� FRXQWLHV� WKDW� WKH\� FRXOG� XVH� WR�
GHYHORS�DFWLRQ�SODQV�WR�UHGXFH�RYHU�UHSUHVHQWDWLRQ�RI�PLQRULW\�
\RXWK� LQ� DOO� RI� RXU� FRPPXQLWLHV�� � :H� DOVR� ZDQWHG� WR�
FRQVLVWHQWO\�DVVHVV�WKH�SURJUHVV�EHLQJ�PDGH�VWDWHZLGH�WRZDUG�
UHGXFWLRQ� RI� RYHU�UHSUHVHQWDWLRQ� RI� PLQRULW\� \RXWK� LQ� WKH�
MXYHQLOH� MXVWLFH� V\VWHP�� ORRN� GHHSHU� DW� VSHFLDO� JURXSV� ZLWKLQ�
WKLV�SRSXODWLRQ��DQG�XOWLPDWHO\�SURYLGH�D�PHFKDQLVP�IRU�VKDULQJ�
LPSURYHPHQWV�LQ�RXU�MXVWLFH�V\VWHP�IRU�\RXWK��

7KLV� ILUVW� UHSRUW�FDUG�DGGUHVVHV�VSHFLILF�GHFLVLRQ�SRLQWV�ZLWKLQ�
WKH� MXYHQLOH� MXVWLFH�V\VWHP� �UHIHUUDO�� IRUPDO�DQG� LQIRUPDO�FRXUW�
SURFHVVLQJ��DQG�YDULRXV�GLVSRVLWLRQV����:KLOH�ZH�UHFRJQL]H�WKH�
FULWLFDO� QHHG� WR� LQYHVW� LQ� RXU� \RXWK�DQG� LQ�RXU� FRPPXQLWLHV� WR�
SUHYHQW� MXYHQLOH� GHOLQTXHQF\�� ZH� KDYH� OLPLWHG� RXU� IRFXV� WR�
\RXWK�ZKR�KDYH�FRQWDFW�ZLWK�WKH�MXYHQLOH�MXVWLFH�V\VWHP��

,W� LV�RXU� LQWHQW� WKDW� WKLV� UHSRUW�ZLOO�EH�XVHG� WR� LGHQWLI\�SRWHQWLDO�
SUREOHPV�DW�HDFK�GHFLVLRQ�SRLQW�LQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP��
DV�D�WRRO�E\�DGPLQLVWUDWRUV�DQG�SROLF\�PDNHUV�WR�SULRULWL]H�DQG�
IRFXV� OLPLWHG� UHVRXUFHV� WR� LPSURYH� WKH� V\VWHP�DQG� WR� UHGXFH�
RYHU�UHSUHVHQWDWLRQ�RI�PLQRULW\�\RXWK�LQ�WKH�MXVWLFH�V\VWHP��DQG�
DV�D�EDVHOLQH�WR�HYDOXDWH�SURJUHVV�HDFK�\HDU���:H�UHDOL]H�WKDW�
WKLV� UHSRUW� FDUG� RQO\� EHJLQV� WKH� GLVFXVVLRQ� RQ� RYHU�
UHSUHVHQWDWLRQ�RI�PLQRULW\�\RXWK� LQ� WKH� MXYHQLOH� MXVWLFH�V\VWHP���
7KHUH� DUH� DGGLWLRQDO� IDFWRUV� WKDW� PXVW� EH� DVVHVVHG� DQG�
GHFLVLRQ� SRLQWV�� VXFK� DV� SUREDWLRQ� YLRODWLRQV�� WKDW� PXVW� EH�
DGGUHVVHG�� � <RX� FDQ� H[SHFW� WKDW� WKLV� ZLOO� EH� GRQH� LQ� IXWXUH�
UHSRUW�FDUGV����

3OHDVH�MRLQ�XV�LQ�XVLQJ�WKLV�LQIRUPDWLRQ�WR�VXSSRUW�FKDQJHV�DQG�
DFWLRQV� WKDW� ZLOO� LPSURYH� RXU� MXVWLFH� V\VWHP� DQG� UHGXFH� WKH�
RYHU�UHSUHVHQWDWLRQ� RI� PLQRULW\� \RXWK� LQ� WKH� MXYHQLOH� MXVWLFH�
V\VWHP��

*HUDOG�5��5LFKDUG�
&KDLU��&RPPLVVLRQ�RQ�0LQRULWLHV�

7KLV�UHSRUW�ZDV�GHYHORSHG�E\�WKH�$UL]RQD�6XSUHPH�&RXUW
V�&RPPLVVLRQ�RQ�0LQRULWLHV
�2YHU�5HSUHVHQWDWLRQ�ZRUNJURXS�FKDLUHG�E\�
&KHUO\Q�7RZQVHQG��'LUHFWRU�RI�0DULFRSD�&RXQW\�-XYHQLOH�&RXUW�6HUYLFHV�DQG�(OL]DEHWK�(HOOV�3K�'���5HVHDUFKHU��-XYHQLOH�-XVWLFH�
6HUYLFHV�'LYLVLRQ��$UL]RQD�6XSUHPH�&RXUW��$GPLQLVWUDWLYH�2IILFH�RI�WKH�&RXUWV��
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([HFXWLYH�6XPPDU\�

7KLV�UHSRUW�LV�D�UHVXOW�RI�WKH������(TXLWDEOH�7UHDWPHQW�RI�0LQRULW\�<RXWK�UHSRUW�SURGXFHG�E\�WKH�$UL]RQD�
6XSUHPH�&RXUW�&RPPLVVLRQ�RQ�0LQRULWLHV�� �2QH�RI� WKH�UHFRPPHQGDWLRQV� LVVXHG�LQ� WKDW� UHSRUW�
ZDV�WR�FUHDWH�DQ�DQQXDO�UHSRUW�FDUG�WR�DVVHVV�SURJUHVV�RQ�WKH�UHGXFWLRQ�RI�RYHU�UHSUHVHQWDWLRQ�
RI�PLQRULW\�\RXWK�LQ�WKH�MXYHQLOH�MXVWLFH�V\VWHP���

$FFRUGLQJ� WR� WKH� 2IILFH� RI� -XYHQLOH� -XVWLFH� DQG� 'HOLQTXHQF\� 3UHYHQWLRQ�� PHDVXULQJ�
GLVSURSRUWLRQDWH�PLQRULW\�FRQWDFW�LV�OLNH�WDNLQJ�YLWDO�VLJQV��LW�DOHUWV�RQH�WR�SRWHQWLDO�SUREOHPV�DQG�
KHOSV�IRFXV�HIIRUWV��7KLV�UHSRUW�FDUG�LV�LQWHQGHG�WR�EH�XVHG�DV�RQH�ZRXOG�D�JHQHUDO�SK\VLFDO��WR�
GHWHFW�FKDQJH�DQG�UHFRPPHQG�DSSURSULDWH�DFWLRQ����

7KLV� UHSRUW� DGGUHVVHV� WKH� ����� (TXLWDEOH� 7UHDWPHQW� RI� 0LQRULW\� <RXWK� UHFRPPHQGDWLRQ� E\�
KLJKOLJKWLQJ�GHFLVLRQ�SRLQWV�IURP�UHIHUUDO�WR�WKH�MXYHQLOH�FRXUW�WKURXJK�GLVSRVLWLRQ��7KLV�ILUVW�UHSRUW�
VHUYHV� DV� D� EDVHOLQH� IRU� IXWXUH� UHSRUW� FDUGV�� 7KH� LQWHQW� LV� WR� LOOXVWUDWH� WKH� FXUUHQW� VLWXDWLRQ��
SURYLGH�D�EDVLV�IRU� IXWXUH�FRPSDULVRQ�DQG�KLJKOLJKW�DUHDV�RI�VSHFLDO�FRQFHUQ�� ,W� LV� LPSRUWDQW� WR�
QRWH�WKDW�RIIHQVH�VHYHULW\�DQG�SULRU�RIIHQVH�KLVWRU\�DUH�QRW� LQFOXGHG�LQ�WKH�DQDO\VLV�RI� WKLV� ILUVW�
UHSRUW��

7KH�IROORZLQJ�SURYLGHV�D�EULHI�VXPPDU\�RI�WKH�UHSRUW�ILQGLQJV�FRPSDUHG�WR�$QJOR�\RXWK��

$IU LFDQ � $PHU LFDQ � \RXWK� ZHUH� UHIHUUHG� DW� D� UDWH� RYHU� �� WLPHV� KLJKHU� WKDQ� ZRXOG� EH�
H[SHFWHG�EDVHG�RQ�WKHLU�SURSRUWLRQ�LQ�WKH�SRSXODWLRQ��7KLV�VHW�WKH�VWDJH�IRU�FRQWLQXHG�PRGHUDWH�
RYHU�UHSUHVHQWDWLRQ�DW�'HWHQWLRQ��3HWLWLRQ��'LUHFW�)LOH�LQ�$GXOW�&RXUW�DQG�7UDQVIHU�WR�$GXOW�&RXUW��
:KLOH� UHIHUUDOV� ZHUH� KLJKHU� WKDQ� H[SHFWHG�� $IULFDQ� $PHULFDQ� \RXWK� UHIHUUDOV� ZHUH� DFWXDOO\�
GLYHUWHG� DQG� DGMXGLFDWHG� DW� D� ORZHU� UDWH� WKDQ� $QJOR� \RXWK�� )ROORZLQJ� DGMXGLFDWLRQ�� $IULFDQ�
$PHULFDQ� \RXWK� UHIHUUDOV� ZHUH� RYHU�UHSUHVHQWHG� LQ� FRPPLWPHQWV� WR� MXYHQLOH� FRUUHFWLRQV� DQG�
XQGHU�UHSUHVHQWHG�LQ�UHFHLYLQJ�RQO\�D�SHQDOW\��ILQH��FRPPXQLW\�VHUYLFH���WKH�ODWWHU�EHLQJ�D�OHVV�
VHYHUH�VDQFWLRQ��

+LVSDQ LF � \RXWK� ZHUH� XQGHU�UHSUHVHQWHG� LQ� GLYHUVLRQ� DQG� UHFHLYLQJ� RQO\� D� SHQDOW\� DW�
GLVSRVLWLRQ�� EXW�ZHUH� FRPPLWWHG� WR� MXYHQLOH� FRUUHFWLRQV�� GLUHFW� ILOHG� LQ� DQG� WUDQVIHUUHG� WR� DGXOW�
FRXUW�DW�D�VOLJKWO\�KLJKHU�UDWH�WKDQ�$QJOR�\RXWK��

1DW LYH � $PHU LFDQ � \RXWK� IDUH� EHWWHU� WKDQ� $IULFDQ� $PHULFDQ� DQG� +LVSDQLF� \RXWK� ZKHQ�
FRPSDUHG� WR� $QJOR� \RXWK�� � 7KH\� DUH� XQGHU�UHSUHVHQWHG� DW� PRVW� GHFLVLRQ� SRLQWV�� LQFOXGLQJ�
UHOHDVH�IURP�GHWHQWLRQ��QR�DFWLRQ�IROORZLQJ�D�SHWLWLRQ��DQG�UHFHLYLQJ�RQO\�D�SHQDOW\�DW�GLVSRVLWLRQ��
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$UL]RQD�+DV�D�+LVWRU\�RI�$GGUHVVLQJ�WKH�,VVXH�RI�2YHU�5HSUHVHQWDWLRQ��
$UL]RQD�KDV�D� ORQJ�KLVWRU\�RI�D� IRFXV�RQ�GLVSURSRUWLRQDWH�PLQRULW\�FRQWDFW� �'0&�� LQ� WKH� MXYHQLOH� MXVWLFH�
V\VWHP��

�����±������� $UL]RQD� ZDV� VHOHFWHG� DV� RQH� RI� ILYH� VWDWHV� WR� DGGUHVV� '0&� WKURXJK� DQ� LQLWLDWLYH�
VSRQVRUHG�E\�WKH�2IILFH�RI�-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ��2--'3���

�������� 7KH�$UL]RQD�-XYHQLOH�-XVWLFH�$GYLVRU\�&RXQFLO�SXEOLVKHG�WKH�ILUVW�(TXLWDEOH�7UHDWPHQW�RI�
0LQRULW\�<RXWK�UHSRUW����7KLV�UHSRUW�DVVHVVHG�WKH�RYHU�UHSUHVHQWDWLRQ�RI�PLQRULW\�\RXWK�LQ�
WKH�MXYHQLOH�MXVWLFH�V\VWHP�LQ�0DULFRSD�DQG�3LPD�FRXQWLHV����

�������� � 2--'3�SXEOLVKHG�'0&��/HVVRQV�/HDUQHG�)URP�)LYH�6WDWHV�

����� � 7KH�$UL]RQD�6XSUHPH�&RXUW�FUHDWHG�WKH�%XLOGLQJ�%ORFNV�,QLWLDWLYH�WR�DGGUHVV�'0&��7KH��
� � SURMHFW�LV�RQJRLQJ�DQG�EDVHG�LQ�3KRHQL[��$UL]RQD��

����� � 3LPD� &RXQW\� -XYHQLOH� &RXUW� SXEOLVKHV� $� &RPSDUDWLYH� $QDO\VLV� RI� 0LQRULW\� 2YHU�
� � 5HSUHVHQWDWLRQ�LQ�WKH�3LPD�&RXQW\�-XYHQLOH�-XVWLFH�6\VWHP�������YHUVXV�������

����� 7KH� $UL]RQD� 6XSUHPH� &RXUW� &RPPLVVLRQ� RQ� 0LQRULWLHV� �&20�� SXEOLVKHG� WKH� VHFRQG�
(TXLWDEOH�7UHDWPHQW�RI�0LQRULW\�<RXWK�UHSRUW����7KLV�UHSRUW�DVVHVVHG�WKH�SURJUHVV�PDGH�
IURP� ����� WR� ����� LQ�0DULFRSD� DQG� 3LPD� FRXQWLHV� DQG� UHFRPPHQGHG� WKDW� DQ� DQQXDO�
UHSRUW�FDUG�EH�GHYHORSHG��

',))(5(1&(6�)520�35(9,286�
5(32576

� 7KH� LQIRUPDWLRQ� LV� VWDWHZLGH� UDWKHU� WKDQ�
OLPLWHG� WR� WZR� �0DULFRSD� DQG� 3LPD�� RI�
$UL]RQD¶V�ILIWHHQ�FRXQWLHV��

� 7KH� SRSXODWLRQ� LV� D� JURXS� RI� MXYHQLOHV�
UHIHUUHG� WR� WKH� MXYHQLOH� MXVWLFH� V\VWHP� LQ�
FDOHQGDU� \HDU� �&<�� ����� DQG� IROORZHG�
WKURXJK� $XJXVW� RI� ����� UDWKHU� WKDQ� XVLQJ�
GLIIHUHQW� MXYHQLOHV� IRU� GLIIHUHQW� GHFLVLRQ�
SRLQWV��

-89(1,/(�96� 5()(55$/�/(9(/�
'$7$

� 'DWD� LV� SUHVHQWHG� IRU� MXYHQLOHV� UHIHUUHG� LQ�
7DEOH� ��� (DFK� QXPEHU� UHSUHVHQWV� RQH�
MXYHQLOH���7KH�SRSXODWLRQ�GDWD�FRPSDULVRQ�LV�
WKH� RQO\� SODFH� WKDW� MXYHQLOH� OHYHO� GDWD� LV�
SUHVHQWHG��

� $OO� VXEVHTXHQW� GDWD� LV� SUHVHQWHG� EDVHG� RQ�
WRWDO�UHIHUUDOV��7KLV�PHDQV�WKDW�LI�D�MXYHQLOH�LV�
UHIHUUHG� WR� WKH� MXYHQLOH� FRXUW� WKUHH� WLPHV� LQ�
&<� ������ HDFK� UHIHUUDO� LV� UHSRUWHG�
VHSDUDWHO\����

7:2�7<3(6�2)�,1)250$7,21�
35(6(17('

7KLV� UHSRUW� SURYLGHV� WZR� W\SHV� RI� LQIRUPDWLRQ��
SHUFHQWDJHV�DQG�UHODWLYH�UDWHV����

� 3HUFHQWDJHV� VKRZ� WKH� SURSRUWLRQ� RI� WKDW�
UDFLDO�HWKQLF� JURXS� WKDW� DSSHDU� DW� D�
SDUWLFXODU� GHFLVLRQ� SRLQW� �UHIHUUDO�� GHWHQWLRQ��
SHWLWLRQ�� HWF�� EDVHG� RQ� WKH� SUHFHGLQJ�
GHFLVLRQ�SRLQW��

� 5HODWLYH�5DWHV� �55,�� RIIHU� D� FRPSDULVRQ� WR�
$QJOR�\RXWK���7KLV�DOORZV�IRU�DQ�DVVHVVPHQW�
RI� WKH� GHJUHH� RI� RYHU�UHSUHVHQWDWLRQ� RI�
PLQRULW\�\RXWK� LQ� WKH� MXYHQLOH� MXVWLFH�V\VWHP�
�VHH�:KDW� LV� WKH� 5HODWLYH� 5DWH� ,QGH[� RQ�
SDJH����

,W� LV� LPSRUWDQW� WR� UHDOL]H� WKDW� ZKLOH� WKH�
SHUFHQWDJHV� PD\� VXJJHVW� GLIIHUHQFHV�� WKH� 55,�
VFRUHV�ZLOO�LQGLFDWH�ZKHWKHU�GLVSDULW\�H[LVWV��7KLV�
FDQ� KDSSHQ� EHFDXVH� WKH� SURSRUWLRQV�PD\� ORRN�
ODUJH��EXW�ZKHQ�FRPSDUHG�WR�WKH�SURSRUWLRQV�IRU�
$QJOR� \RXWK�� D� WUXHU� SLFWXUH� RI� GLVSDULW\� LV�
SUHVHQWHG���7KLV�LV�WKH�PDLQ�DGYDQWDJH�RI�XVLQJ�
55,�VFRUHV�LQ�DGGLWLRQ�WR�SHUFHQWDJHV��
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21(�*5283�2)�-89(1,/(6�± ��
0217+6

7KH� SRSXODWLRQ� IRU� WKLV� UHSRUW� LV� DOO� MXYHQLOHV�
UHIHUUHG� LQ� FDOHQGDU� \HDU� �&<�� ����� DQG�
IROORZHG�IRU����PRQWKV�WKURXJK�$XJXVW�RI��������
7KH� ������� MXYHQLOHV� ZKR� ZHUH� UHIHUUHG�
VWDWHZLGH�LQ�&<�����JHQHUDWHG��������UHIHUUDOV�
WR� MXYHQLOH� FRXUW� �VRPH� MXYHQLOHV� ZHUH� UHIHUUHG�
PRUH�WKDQ�RQFH�����

$OO� RI� WKH� GDWD� LQ� WKH� UHSRUW� VWHP� IURP� WKHVH�
MXYHQLOHV�UHIHUUDOV� DQG� FRYHU� HYHQWV� WKURXJK�
$XJXVW�� ������ $Q\� MXYHQLOH� FRXUW� DFWLYLW\� WKDW�
RFFXUUHG�DIWHU�$XJXVW�RI������ZDV�QRW�FDSWXUHG�
IRU� WKLV� UHSRUW�� 7KHUHIRUH�� ZKLOH� PRVW� RI� WKH�
UHIHUUDOV�DUH� IROORZHG� WKURXJK�GLVSRVLWLRQ��VRPH�
ZHUH�VWLOO�SHQGLQJ�DFWLRQ�DV�RI�$XJXVW���������

$IULFDQ� $PHULFDQ�� $QJOR�� +LVSDQLF� DQG� 1DWLYH�
$PHULFDQ� \RXWK� DUH� SUHVHQWHG� LQ� WKLV� UHSRUW���
³2WKHU´� DQG� ³8QNQRZQ´� UDFH� GHVLJQDWLRQV�ZHUH�
QRW�LQFOXGHG�LQ�WKH�EUHDNRXWV�RU�WKH�WRWDOV��$VLDQ�
\RXWK�ZHUH� LQFOXGHG� LQ� WKH�DQDO\VLV�EXW�DUH�QRW�
SUHVHQWHG� LQ� WKLV� UHSRUW�� � 7KLV� LV� GRQH� IRU� WZR�
UHDVRQV�� )LUVW�� LQ� JHQHUDO�� WKH� UHVXOWV� LQGLFDWHG�
WKDW� WKHUH�ZDV� QR� RYHU� UHSUHVHQWDWLRQ� RI� $VLDQ�
\RXWK� DW� WKH� VWDWHZLGH� OHYHO�� � 6HFRQG�� WKH�
QXPEHUV�ZHUH�VPDOO�HQRXJK�DW�FHUWDLQ�GHFLVLRQ�
SRLQWV�WR�PDNH�DQDO\VLV�OHVV�PHDQLQJIXO��

'(&,6,21�32,176�5(9,(:('

$� GHFLVLRQ� SRLQW� LV� RQH� VWHS� LQ� WKH� MXYHQLOH�
MXVWLFH� SURFHVV�� � 7KLV� UHSRUW� UHYLHZV� WKH�
IROORZLQJ� GHFLVLRQ� SRLQWV� �VHH� WKH� *ORVVDU\� IRU�
IXUWKHU�H[SODQDWLRQ���

� 5HIHUUDO��3DSHU�RU�3K\VLFDO�'HWHQWLRQ��
� 'LYHUVLRQ�� 3HWLWLRQ� )LOHG�� 1R� 3HWLWLRQ� )LOHG��
RU�'LUHFW�)LOHG�LQ�$GXOW�&RXUW�

� $GMXGLFDWHG�� 7UDQVIHUUHG� WR� $GXOW� &RXUW�� RU�
1RQ�$GMXGLFDWLRQ��

� 'LVSRVLWLRQV� �3HQDOW\� 2QO\�� 'HSDUWPHQW� RI�
-XYHQLOH�&RUUHFWLRQV��RU�3UREDWLRQ��6WDQGDUG�
RU�,QWHQVLYH���

7KHUH� ZHUH� FHUWDLQ� VWHSV� DQG� GLVSRVLWLRQV� WKDW�
ZHUH� QRW� LQFOXGHG� LQ� WKH� DQDO\VLV� EHFDXVH� WKH�
QXPEHU�ZDV�WRR�VPDOO�WR�DGHTXDWHO\�DGGUHVV��$OO�
RI� WKH�GDWD�RQ� WKH�GHFLVLRQ�SRLQWV�DUH�FROOHFWHG�
LQ� WKH� -XYHQLOH� 2Q/LQH� 7UDFNLQJ� 6\VWHP�
�-2/76���

:KDW � L V � WKH � 5H OD W L YH � 5D WH �
,QGH[ �55, �" �

7KH�5HODWLYH�5DWH� ,QGH[� �55,�� LV� D�PHDVXUH�RI�
RYHU�UHSUHVHQWDWLRQ� XVHG� E\� WKH� 2IILFH� RI�
-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ���,W�
LV� GHVLJQHG� WR� EH� DQ� ³HDUO\� ZDUQLQJ� VLJQ´�
PHDVXUH��QRW�DQ�RXWFRPH�� � ,W� VKRXOG�EH�XVHG�
WR� SRLQW� RXW� SUREOHPV� VR� WKDW� WKH� V\VWHP¶V�
DWWHQWLRQ�FDQ�EH�PRUH�HIIHFWLYHO\�IRFXVHG��

7KH�55,�LV�D�FRPSDULVRQ�RI�UDWHV�RI�RFFXUUHQFH�
IRU�UDFLDO�HWKQLF�JURXSV����

$�UDWH�RI�RFFXUUHQFH�LV�WKH�QXPEHU�RI�FDVHV�RI�D�
MXYHQLOH� MXVWLFH� HYHQW� �IRU� H[DPSOH�� UHIHUUDO�� LQ�
WHUPV� RI� DQRWKHU� HYHQW� �IRU� H[DPSOH�� MXYHQLOH�
SRSXODWLRQ����

7KH� 55,� LV� FDOFXODWHG� E\� WDNLQJ� WKH� UDWH� RI�
RFFXUUHQFH� RI� UHIHUUDOV� IRU� RQH� UDFH�HWKQLFLW\�
GLYLGHG�E\� WKH� UDWH�RI� RFFXUUHQFH�RI� UHIHUUDO� IRU�
DQRWKHU� UDFH�HWKQLFLW\� �IRU� WKLV� UHSRUW�� WKH� EDVH�
JURXS� LV� DOZD\V� $QJOR��� � 7KH� 55,� VFRUH� LV� QRW�
FDOFXODWHG�IRU�DQ\�JURXS�ZKRVH�SURSRUWLRQ�RI�WKH�
SRSXODWLRQ�LV�OHVV�WKDQ�����

)RU� H[DPSOH�� WKH� UDWH� RI� UHIHUUDO� IRU� +LVSDQLFV�
EDVHG� RQ� WKH� +LVSDQLF� MXYHQLOH� SRSXODWLRQ�
�������� LV� GLYLGHG� E\� WKH� UDWH� RI� UHIHUUDO� IRU�
$QJORV� EDVHG� RQ� WKH� $QJOR� MXYHQLOH� SRSXODWLRQ�
��������

7KLV� FDOFXODWLRQ� SURYLGHV� D� UHODWLYH� UDWH� LQGH[�
�55,��RI�����IRU�+LVSDQLF�<RXWK��FRPSDUHG�WR�WKH�
EDVH�55,�RI�����IRU�$QJOR�\RXWK����7KLV�VXJJHVWV�
WKDW�+LVSDQLF�\RXWK�DUH�RQO\�VOLJKWO\�PRUH� OLNHO\�
WR� EH� UHIHUUHG� WR� -XYHQLOH� &RXUW� WKDQ� $QJOR�
\RXWK��

$Q� 55,� RI� JUHDWHU� WKDQ� RQH� LQGLFDWHV� VRPH�
GHJUHH� RI� RYHU�UHSUHVHQWDWLRQ�� ZKLOH� DQ� 55,� RI�
OHVV� WKDQ� RQH� LQGLFDWHV� VRPH�GHJUHH�RI� XQGHU�
UHSUHVHQWDWLRQ�� � 7KH� GHJUHH� WR� ZKLFK� RYHU��
UHSUHVHQWDWLRQ� H[LVWV� LV� D� PDWWHU� RI�
LQWHUSUHWDWLRQ����

7KLV� UHSRUW� FDWHJRUL]HV� VOLJKW� RYHU�
UHSUHVHQWDWLRQ� ����� WR� ������ DQG� RYHU�
UHSUHVHQWDWLRQ������DQG�RYHU���
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<287+�5()(55('�$7�$�6/,*+7/<�

+,*+(5�5$7(�7+$1�$1*/2�<287+

,Q� ������ ������� MXYHQLOHV� ZHUH� UHIHUUHG� WR� WKH�
-XYHQLOH�&RXUW�LQ�$UL]RQD���7KLV�UHSUHVHQWV������
RI� WKH�SRSXODWLRQ�RI�$UL]RQD¶V� MXYHQLOHV�DJH���±�
���ZKR�DUH�$IULFDQ�$PHULFDQ��$QJOR�� �+LVSDQLF�
RU�1DWLYH�$PHULFDQ��

� )RU� WKH�PRVW� UHFHQW� SRSXODWLRQ� GDWD��$QJOR�
\RXWK�PDGH� XS�PRUH� WKDQ� KDOI� RI� DOO� \RXWK�
DJH���WR����LQ�$UL]RQD���+LVSDQLFV�DFFRXQWHG�
IRU� PRUH� WKDQ� RQH� WKLUG� DQG� $IULFDQ�
$PHULFDQV� DQG� 1DWLYH� $PHULFDQV� HDFK�
DFFRXQWHG� IRU� OHVV� WKDQ� ���� RI� WKH�
SRSXODWLRQ���

� 7KH� VWDWH� UHIHUUDO� UDWH� LV� ���� SHU� ����
MXYHQLOHV� IRU� $QJORV�� ����� IRU� $IULFDQ�
$PHULFDQV�� ���� IRU� +LVSDQLFV�� DQG� ���� IRU�
1DWLYH�$PHULFDQV���7KH�UDWH�LV�SUHVHQWHG�DV�
D�SHUFHQWDJH�LQ�7DEOH����

� 7KH�55,�LQGLFDWHV�WKDW�WKH�UDWH�RI�UHIHUUDO�IRU�
$IULFDQ� $PHULFDQV� LV� ���� WLPHV� WKDW� RI�
$QJORV� DQG� WKDW� WKH� UDWH� RI� UHIHUUDO� IRU�
+LVSDQLFV� LV� ���� WLPHV� WKDW� RI� $QJOR� \RXWK�

7DEOH����$UL]RQD�3RSXODWLRQ��<RXWK�DJHG���±����\HDUV�RI�DJH�E\�5DFH�IRU�&HQVXV�<HDU�
�����

� 1XPEHU� 3HUFHQWDJH
55,�

6FRUH�

$UL]RQD�
3RSXODWLRQ

-XYHQLOHV�
5HIHUUHG�

$UL]RQD�
3RSXODWLRQ

-XYHQLOHV�
5HIHUUHG

7RWDO�-XYHQLOHV� ������� ������ ������ ���� ��

$QJOR� ������� ������ ���� ��� ����

$IULFDQ�
$PHULFDQ�

������ ����� ��� ���� ����

+LVSDQLF� ������� ������ ���� ��� ����

1DWLYH�$PHULFDQ� ������ ����� ��� ��� ����
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,Q�������WKH��������MXYHQLOHV�UHIHUUHG�DFFRXQWHG�
IRU��������UHIHUUDOV���,Q�$UL]RQD����RXW�RI�HYHU\���
UHIHUUDOV� DUH� QRW� EURXJKW� WR� GHWHQWLRQ� �SDSHU�
UHIHUUDO��� � 7KLV� PHDQV� WKDW� WKH� PDMRULW\� RI� WKH�
MXYHQLOHV� �������� WKDW� DUH� UHIHUUHG� IRU� D�
GHOLQTXHQW� RU� LQFRUULJLEOH� DFW� GR� QRW� JR� WR� D�
GHWHQWLRQ�IDFLOLW\�LQLWLDOO\��

2I� WKH� ������ RI� UHIHUUDOV� WKDW� UHVXOWHG� LQ� D�
MXYHQLOH�JRLQJ�WR�GHWHQWLRQ��SK\VLFDO�UHIHUUDO���

� ,Q� ������ DOPRVW� �� RXW� RI� HYHU\� �� MXYHQLOHV�
EURXJKW�WR�D�GHWHQWLRQ�IDFLOLW\�DV�D�UHVXOW�RI�D�
UHIHUUDO� ZHUH� GHWDLQHG� DW� WKH� LQLWLDO�
VFUHHQLQJ��

� 7KH�55,�VFRUHV� LQGLFDWH� WKDW�PLQRULW\�\RXWK�
ZHUH� VOLJKWO\� RYHU�UHSUHVHQWHG� LQ� WKH� JURXS�
EURXJKW� WR� GHWHQWLRQ� �55,� 5DQJH� RI� ���� WR�
������

� 2QFH� WKH� MXYHQLOHV� ZHUH� EURXJKW� WR�
GHWHQWLRQ�� WKH� 55,� VFRUH� LQGLFDWHV� WKDW� DOO�
JURXSV� RI� MXYHQLOHV� KDG� VLPLODU� UDWHV� RI�
GHWHQWLRQ� DW� WKH� LQLWLDO� VFUHHQLQJ� H[FHSW� IRU�
1DWLYH�$PHULFDQ� \RXWK�� 7KHVH� \RXWK� KDG� D�
KLJKHU� UDWH� RI� UHOHDVH� �55, ������ +LVSDQLFV�
KDG� D� VOLJKWO\� ORZHU� UDWH� RI� UHOHDVH�
�55, �����

7DEOH����%URXJKW�WR�'HWHQWLRQ�RU�1RW�

� 7RWDO�
-XYHQLOH�
5HIHUUDOV�

$QJOR�
5HIHUUDOV

$IULFDQ�
$PHULFDQ
5HIHUUDOV

+LVSDQLF�
5HIHUUDOV�

1DWLYH�
$PHULFDQ
5HIHUUDOV

7RWDO�5HIHUUDOV� ������� ������ ����� ������� �����

3HUFHQWDJH�

1RW�%URXJKW�WR�
'HWHQWLRQ�

������ ����� ����� ������ �����
%URXJKW�WR�
'HWHQWLRQ� ����� ����� ����� ����� �����
'HWDLQHG� ����� ����� ����� ����� �����
5HOHDVHG� ����� ����� ����� ����� �����

55,�

3DSHU�5HIHUUDO� ��� ���� ���� ���� ����

%URXJKW�WR�
'HWHQWLRQ�

��� ���� ���� ���� ����

'HWDLQHG� ��� ���� ���� ���� ����
5HOHDVHG� ��� ���� ���� ���� ����
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5HIHUUDOV�PD\�UHVXOW� LQ� IRUPDO�FRXUW�SURFHVVLQJ�
�3HWLWLRQV� RU� 'LUHFW� )LOLQJ� WR� $GXOW� &RXUW��� RU�
LQIRUPDO� FRXUW� SURFHVVLQJ� �'LYHUVLRQ� RU� 1R�
3HWLWLRQ�)LOHG����,W�LV�SRVVLEOH�IRU�D�UHIHUUDO�WR�EH�
GLYHUWHG� DQG� WKHQ� EH� ILOHG� DV� D� SHWLWLRQ� LI� WKH�
FRQVHTXHQFH��VDQFWLRQ��ZDV�QRW�FRPSOHWHG��

1R�5HDO�'LIIHUHQFHV� LQ�1RW�+DYLQJ�D�
3HWLWLRQ�)LOHG� $�SHWLWLRQ�PD\�QRW�EH�ILOHG�
IRU�D�YDULHW\�RI�UHDVRQV���,W�GRHV�QRW�QHFHVVDULO\�
PHDQ� WKDW�QR�DFWLRQ�ZDV� WDNHQ�E\� WKH� MXYHQLOH�
FRXUW���,W�PD\�PHDQ�WKDW�WKH�MXYHQLOH�DEVFRQGHG��
WKDW�WKHUH�ZDV�LQVXIILFLHQW�HYLGHQFH�IRU�WKH�FDVH�
WR�SURFHHG��RU�WKDW�D�YLFWLP�UHIXVHG�WR�

SURVHFXWH�� � 7KLV� FDWHJRU\� GRHV� QRW� LQFOXGH�
UHIHUUDOV�WKDW�ZHUH�GHIHUUHG�WR�DGXOW��WUDQVIHUUHG�
WR�DQRWKHU�MXULVGLFWLRQ��WUDIILF�UHODWHG�RU�WKDW�KDG�
XQFOHDU�RXWFRPHV��

2I� WKH��������UHIHUUDOV� ILOHG� LQ������� WKHUH�ZDV�
QR�SHWLWLRQ�ILOHG�RQ������������������

� 7KHUH�ZDV�QR�VXEVWDQWLYH�GLIIHUHQFH� LQ� WKH�
UHODWLYH�UDWHV� IRU� WKH�UDFLDO�HWKQLF�JURXSV�DW�
WKLV�GHFLVLRQ�SRLQW��

$IULFDQ� $PHULFDQ� DQG� 1DWLYH�
$PHULFDQ� <RXWK� 5HIHUUDOV� 6OLJKWO\�
/HVV�/LNHO\�WR�EH�'LYHUWHG�� 'LYHUVLRQ�LV�
D� SURFHVV� ZKLFK� DOORZV� WKH� MXYHQLOH� WR� DYRLG�
IRUPDO� FRXUW� SURFHVVLQJ� LI� RQH� RU� PRUH�
FRQGLWLRQV� DUH� FRPSOHWHG� DQG� WKH� MXYHQLOH�
DFFHSWV� UHVSRQVLELOLW\� IRU� WKH� RIIHQVH��
&RQGLWLRQV� PD\� LQFOXGH� FRPPXQLW\� VHUYLFH��
SDUWLFLSDWLRQ� LQ� FRXQVHOLQJ� RU� HGXFDWLRQ�� RU�
SD\PHQW� RI� D� ILQH� RU� UHVWLWXWLRQ��2I� WKH� �������
UHIHUUDOV� ILOHG� LQ� ������ ������� �������� ZHUH�
GLYHUWHG��

� ,Q� JHQHUDO�� $IULFDQ� $PHULFDQ� DQG� 1DWLYH�
$PHULFDQ� \RXWK� UHIHUUDOV� ZHUH� VOLJKWO\�
XQGHU�UHSUHVHQWHG�DW�WKH�'LYHUVLRQ�GHFLVLRQ�
SRLQW� ZLWK� DQ� 55,� RI� ���� IRU� ERWK�

7DEOH����)RUPDO�DQG�,QIRUPDO�&RXUW�3URFHVVLQJ�

$OO�-XYHQLOH�
5HIHUUDOV�

$QJOR
5HIHUUDOV

$IULFDQ
$PHULFDQ�
5HIHUUDOV

+LVSDQLF�
5HIHUUDOV�

1DWLYH�
$PHULFDQ�
5HIHUUDOV

7RWDO�5HIHUUDOV� ������� ������ ����� ������� �����

3HUFHQWDJH�
1R�3HWLWLRQ� ������ ����� ����� ������ �����
'LYHUVLRQ� ����� ����� ����� ����� �����
3HWLWLRQ�)LOHG� ����� ����� ����� ����� �����
'LUHFW�)LOHG� ���� ���� ���� ���� ����

55,�
1R�3HWLWLRQ� ��� ���� ���� ���� ����
'LYHUVLRQ� ��� ���� ���� ���� ����
3HWLWLRQ�)LOHG� ��� ���� ���� ���� ����
'LUHFW�)LOHG� ��� ���� ���� ���� ����


�3HUFHQWDJHV�DUH�RI�WKH�WRWDO�UHIHUUDOV�IRU�WKDW�UDFLDO�HWKQLF�JURXS���

�&ROXPQ�SHUFHQWDJHV�PD\�QRW�VXP�WR�������7KH�UHPDLQLQJ�GDWD�LV�HLWKHU�SHQGLQJ�FDVHV�RU�XQFOHDU�RXWFRPHV�



&200,66,21�21�0,125,7,(6�±�(48,7$%/(�75($70(17�5(3257�&<������

�

5HIHUUDOV� IRU� $IULFDQ� $PHULFDQ� DQG�
+LVSDQLF� <RXWK� 6OLJKWO\� 0RUH� /LNHO\�
WR� EH� )LOHG� DV� 3HWLWLRQV� $� SHWLWLRQ� LV�
ILOHG�ZKHQ�D�MXYHQLOH�LV�DOOHJHG�WR�EH�GHOLQTXHQW�
RU� LQFRUULJLEOH� DQG� IRUPDO� FRXUW� SURFHVVLQJ� LV�
ZDUUDQWHG��2I�WKH��������UHIHUUDOV�ILOHG�LQ�������
������� �������� UHVXOWHG� LQ� SHWLWLRQV� WKDW� ZHUH�
ILOHG� LQ� MXYHQLOH� FRXUW�� 7KH� DFWXDO� QXPEHU� RI�
SHWLWLRQV� LV� OHVV� WKDQ� WKLV� EHFDXVH� PXOWLSOH�
UHIHUUDOV�PD\�EH�FRQWDLQHG�LQ�D�VLQJOH�SHWLWLRQ�

� 1HDUO\�KDOI���������RI�WKH�$IULFDQ�$PHULFDQ�
UHIHUUDOV� ILOHG� LQ������UHVXOWHG� LQ�D�SHWLWLRQ���
7KLV�FRPSDUHV�WR�������IRU�+LVSDQLF�\RXWK��
������ IRU� 1DWLYH� $PHULFDQ� \RXWK�� DQG�
������IRU�$QJOR�\RXWK��

� 7KH� 55,� VFRUH� SDLQWV� D� VOLJKWO\� GLIIHUHQW�
SLFWXUH� DQG� VXJJHVWV� WKDW� WKH� UHIHUUDOV� RI�
$IULFDQ� $PHULFDQ� ������ DQG� +LVSDQLF� ������
\RXWK�DUH�RQO\�VOLJKWO\�PRUH�OLNHO\�WR�EH�ILOHG�
DV�SHWLWLRQV�WKDQ�WKRVH�RI�WKH�RWKHU�JURXSV��

+LVSDQLF� DQG� $IULFDQ� $PHULFDQ�
<RXWK� 5HIHUUDOV� 0RVW� /LNHO\� WR� EH�
'LUHFW�)LOHG�LQ�$GXOW�&RXUW��� $�MXYHQLOH��
DJHG����RU�ROGHU��PXVW�EH�GLUHFWO\�ILOHG�LQWR�DGXOW�
FRXUW� LI� DFFXVHG� RI� PXUGHU�� IRUFLEOH� VH[XDO�
DVVDXOW�� DUPHG� UREEHU\�� RU� RWKHU� VSHFLILHG�
YLROHQW�RIIHQVHV��$� MXYHQLOH�ZLOO�DOVR�EH�GLUHFWO\�
ILOHG� LI� SUHYLRXVO\� FRQYLFWHG� LQ� DGXOW� FRXUW� RU� LI�
WKH� MXYHQLOH� KDV� WZR� SULRU� IHORQ\� DGMXGLFDWLRQV�
DQG� LV� DUUHVWHG� IRU� D� WKLUG� IHORQ\�� � )LQDOO\�� D�
MXYHQLOH� ZKR� LV� ��� DQG� D� FKURQLF� RIIHQGHU� RU�
ZKR�LV����RU�ROGHU�DQG�KDV�FRPPLWWHG�RQH�RI�D�
VSHFLILHG�VHW�RI�RIIHQVHV�PD\�EH�GLUHFWO\�ILOHG�LQ�
DGXOW� FRXUW� DW� WKH� GLVFUHWLRQ� RI� WKH� FRXQW\�
DWWRUQH\����

'LUHFW�ILOLQJV�DUH�GHFOLQLQJ�LQ�$UL]RQD��/HVV�WKDQ�
RQH�SHUFHQW������RU�������RI� WKH� WRWDO�UHIHUUDOV�
LQ� ����� UHVXOWHG� LQ� D� GLUHFW� ILOH� WR� DGXOW� FRXUW��
1RQHWKHOHVV�� RYHU�UHSUHVHQWDWLRQ� H[LVWV� DW� WKLV�
GHFLVLRQ�SRLQW�

� 7KH� UDWH� RI� 'LUHFW� )LOLQJ� IRU� +LVSDQLF� DQG�
$IULFDQ� $PHULFDQ� \RXWK� UHIHUUDOV� LV� KLJKHU�
�����DQG����� WLPHV�KLJKHU�UHVSHFWLYHO\�� WKDQ�
IRU� $QJOR� \RXWK�� 1DWLYH� $PHULFDQ� \RXWK�
UHIHUUDOV�KDG�D�UDWH�RI�'LUHFW�)LOLQJ�����WLPHV�
KLJKHU�WKDQ�$QJOR�\RXWK��
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)ROORZLQJ�WKH�3HWLWLRQ�

2QFH�D�UHIHUUDO� LV� ILOHG�DV�D�SHWLWLRQ�� WKLV�UHSRUW�
ORRNV�DW� WKUHH�JHQHUDO� FDWHJRULHV�RI� RXWFRPH� ��
DGMXGLFDWHG�� WUDQVIHU� WR� DGXOW� FRXUW� �SHQGLQJ� D�
WUDQVIHU�KHDULQJ���DQG�QRQ�DGMXGLFDWLRQ���

1R� 'LIIHUHQFHV� LQ� 5DWHV� RI�
$GMXGLFDWLRQ� IRU� $QJOR� DQG�0LQRULW\�
<RXWK� �$GMXGLFDWLRQ�LV�WKH�MXYHQLOH�HTXLYDOHQW�
RI� D� ³FRQYLFWLRQ´� LQ� DGXOW� FRXUW�� 2I� WKH� �������
UHIHUUDOV� UHVXOWLQJ� LQ� SHWLWLRQV� ILOHG�� ������
���������ZHUH�DGMXGLFDWHG���

� 7KHUH� ZHUH� QR� GLIIHUHQFHV� LQ� WKH� UDWHV� RI�
DGMXGLFDWLRQ�IRU�$QJOR�DQG�0LQRULW\�\RXWK��

1DWLYH� $PHULFDQ� <RXWK� 5HIHUUDOV�
/HDVW� /LNHO\� WR� )DOO� 8QGHU� ³1RQ�
$GMXGLFDWLRQ´�
,Q�DGGLWLRQ� WR�DGMXGLFDWLRQ�DQG� WUDQVIHU� WR�DGXOW�
FRXUW��D�SHWLWLRQ�PD\� UHVXOW� LQ�QR� IXUWKHU�DFWLRQ�
WDNHQ�� 7KLV� LV� JHQHUDOO\� FDOOHG� ³GLVPLVVHG�´� LQ�
ZKLFK� FDVH� WKH� MXYHQLOH� LV� QRW� DGMXGLFDWHG�
GHOLQTXHQW�� 7KHVH� FDVHV� FDQ� DOVR� LQYROYH�
VLWXDWLRQV�LQ�ZKLFK�D�MXYHQLOH�KDV�WXUQHG�����LV�

WUDQVIHUUHG� WR� DQRWKHU� MXULVGLFWLRQ�� RU� KDV�
DEVFRQGHG�� ,Q� DGGLWLRQ��ZKHQ�PXOWLSOH� FKDUJHV�
DUH� SHQGLQJ�� RQH� FKDUJH� FDQ� EH� GLVPLVVHG�
ZKLOH�DQRWKHU�UHFHLYHV�D�GLVSRVLWLRQ����

2I� WKH��������SHWLWLRQV� ILOHG� LQ�&<�������������
������ZHUH�QRW�DGMXGLFDWHG���

� $IULFDQ� $PHULFDQV� KDG� WKH� KLJKHVW�
SURSRUWLRQ�RI� QRQ�DGMXGLFDWLRQ� ��������DQG�
1DWLYH� $PHULFDQ� \RXWK� KDG� WKH� ORZHVW�
��������� EXW� DOO� JURXSV� ZHUH� ZLWKLQ� ��
SHUFHQWDJH�SRLQWV�RI�WKH�RYHUDOO��

� 7KH� 55,� VFRUHV� VXJJHVW� WKDW� 1DWLYH�
$PHULFDQ� \RXWK� UHIHUUDOV� ������ KDG�D� ORZHU�
QRQ�DGMXGLFDWLRQ�UDWH�WKDQ�$QJOR�\RXWK���2Q�
WKH� RWKHU� KDQG�� $IULFDQ� $PHULFDQ� \RXWK�
UHIHUUDOV� ������ KDG� WKH� VDPH� UDWH� RI� QRQ�
DGMXGLFDWLRQ�DV�$QJOR�\RXWK�UHIHUUDOV��

$IULFDQ� $PHULFDQ� DQG� +LVSDQLF�
<RXWK�5HIHUUDOV�7UDQVIHUUHG�WR�$GXOW�
&RXUW� DW� D�6OLJKWO\�+LJKHU�5DWH�� � 7KH�
FRXQW\�DWWRUQH\�PD\� UHTXHVW� WKDW�D� MXYHQLOH�EH�
WUDQVIHUUHG�WR�DGXOW�FRXUW�IROORZLQJ�WKH�ILOLQJ�RI�D�
SHWLWLRQ�LQ�MXYHQLOH�FRXUW���2I�WKH��������UHIHUUDOV�
UHVXOWLQJ� LQ�SHWLWLRQV� ILOHG� LQ� MXYHQLOH� FRXUW�� ����
������� UHIHUUDOV� UHVXOWHG� LQ� D� WUDQVIHU� WR� DGXOW�
FRXUW��

� 7KH� SHUFHQWDJHV� RI� HDFK� JURXS� LQGLFDWH�
WKDW� QR� JURXS� LV� PRUH� OLNHO\� WR� EH�
WUDQVIHUUHG�WKDQ�DQ\�RWKHU�

� 7KH� 55,� VFRUHV�� KRZHYHU�� VXJJHVW� WKDW�
$IULFDQ� $PHULFDQ� DQG� +LVSDQLF� \RXWK�
UHIHUUDOV�DUH� WUDQVIHUUHG�DW�D�VOLJKWO\�KLJKHU�
UDWH������IRU�HDFK���

7DEOH����3RVW�3HWLWLRQ�'HFLVLRQV�

$OO�-XYHQLOH�
5HIHUUDOV

$QJOR�
5HIHUUDOV

$IULFDQ
$PHULFDQ�
5HIHUUDOV

+LVSDQLF�
5HIHUUDOV�

1DWLYH�
$PHULFDQ�
5HIHUUDOV

3HWLWLRQ�)LOHG� ������ ������ ����� ������� �����
3HUFHQWDJH�
$GMXGLFDWHG� ����� ����� ����� ������ �����
7UDQVIHUUHG� ���� ���� ���� ���� ����
1RQ�$GMXGLFDWLRQ�� ����� ����� ����� ����� �����
55,�
$GMXGLFDWHG� ��� ���� ���� ���� ����
7UDQVIHUUHG� ��� ���� ���� ���� ����
1RQ�$GMXGLFDWLRQ�� ��� ���� ���� ���� ����
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/LWWOH� 'LIIHUHQFH� LQ� WKH� 5DWHV� RI��
5HFHLYLQJ� 3UREDWLRQ� IRU� $QJOR� DQG�
0LQRULW\� <RXWK�� � 0RUH� WKDQ� IRXU�ILIWKV�
�������� RI� WKH� UHIHUUDO� GLVSRVLWLRQV� ZHUH� WR�
SUREDWLRQ��

� 7KHUH�ZDV�OLWWOH�GLIIHUHQFH�LQ�WKH�SURSRUWLRQV�
RI� \RXWK� UHIHUUDOV� UHFHLYLQJ� D� SUREDWLRQ�
GLVSRVLWLRQ��

� 7KH� 55,� VFRUHV� VXSSRUW� WKH� SHUFHQWDJHV�
DQG� VXJJHVW� WKDW� WKHUH� LV� QR� GLIIHUHQFH� LQ�
WKH� UDWHV� RI� UHFHLYLQJ� SUREDWLRQ� IRU� DOO�
JURXSV�RI�\RXWK��

� :KHQ� ORRNLQJ� DW� ZKHWKHU� MXYHQLOH� UHIHUUDOV�
DUH� VHQW� WR� VWDQGDUG� RU� -XYHQLOH� ,QWHQVLYH�
3UREDWLRQ��-,36���WKHUH�LV� OLWWOH�GLIIHUHQFH�LQ�
WKH�UHODWLYH�UDWHV�RI�GLVSRVLWLRQ��

0LQRULW\�<RXWK�*LYHQ�³3HQDOW\�2QO\´�
'LVSRVLWLRQ� DW� D�6OLJKWO\� /RZHU�5DWH�
WKDQ�$QJOR� <RXWK�� $GMXGLFDWHG� MXYHQLOHV�
PD\� UHFHLYH� RQO\� D� SHQDOW\� UDWKHU� WKDQ�
SUREDWLRQ�RU�FRPPLWPHQW�WR�MXYHQLOH�FRUUHFWLRQV���
2QO\������RI�DOO�UHIHUUDO�GLVSRVLWLRQV�IHOO�LQWR�WKLV�
FDWHJRU\���

� %RWK� WKH� SHUFHQWDJHV� DQG� WKH� 55,� VFRUHV�
VXJJHVW� WKDW� $IULFDQ� $PHULFDQ� DQG� 1DWLYH�
$PHULFDQ�PLQRULW\�\RXWK�UHIHUUDOV�UHFHLYH�D�
³SHQDOW\�RQO\´�GLVSRVLWLRQ�DW�D�VOLJKWO\� ORZHU�
UDWH�WKDQ�$QJOR�\RXWK�UHIHUUDOV��

$IULFDQ� $PHULFDQ� DQG� +LVSDQLF�
<RXWK��5HIHUUDOV�&RPPLWWHG�WR�$'-&�
DW� D� +LJKHU� 5DWH� WKDQ� $QJOR� <RXWK�
5HIHUUDOV�� � 'LVSRVLWLRQ� WR� WKH� $UL]RQD�
'HSDUWPHQW� RI� -XYHQLOH� &RUUHFWLRQV� �$'-&�� LV�
JRYHUQHG� E\� VWDWXWH� DQG� WKH� $UL]RQD� &RGH� RI�
-XGLFLDO� $GPLQLVWUDWLRQ�� � 2QO\� ����� RI� WKH�
DGMXGLFDWHG� UHIHUUDOV� IURP� &<����� LQYROYHG�
FRPPLWPHQWV�WR�$'-&���

� $IULFDQ� $PHULFDQ� DQG� +LVSDQLF� \RXWK�
UHIHUUDOV� �55,�  � ���� IRU� ERWK�� KDG�D� KLJKHU�
UDWH� RI� FRPPLWPHQW� WR� $'-&� WKDQ� $QJOR�
\RXWK� UHIHUUDOV�� � 7KH� SHUFHQWDJHV� VXSSRUW�
WKLV� DV� ZHOO� ������ DQG� ����� UHVSHFWLYHO\��

7DEOH����'LVSRVLWLRQ�'HFLVLRQV�
� $OO�-XYHQLOH�

5HIHUUDOV�
$QJOR�

5HIHUUDOV�
$IULFDQ�

$PHULFDQ�
5HIHUUDOV�

+LVSDQLF�
5HIHUUDOV�

1DWLYH�
$PHULFDQ�
5HIHUUDOV�

$GMXGLFDWHG� ������� ������ ������ ������ ������
3HUFHQWDJH�
3HQDOW\�2QO\� ����� ����� ����� ����� �����

3UREDWLRQ� ����� ����� ����� ����� �����
6WDQGDUG� ����� ����� ����� ����� �����

-,36� ����� ����� ����� ����� �����
$'-&� ���� ���� ���� ���� ����

55,�
3HQDOW\�2QO\� ��� ���� ���� ���� ����

3UREDWLRQ� ��� ���� ���� ���� ����
6WDQGDUG� ��� ���� ���� ���� ����

-,36� ��� ���� ���� ���� ����
$'-&� ��� ���� ���� ���� ����
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,Q�JHQHUDO��WKLV�UHSRUW�VXJJHVWV�WKDW�RYHU�
UHSUHVHQWDWLRQ�H[LVWV�UDQJLQJ�IURP�D�OLPLWHG�WR�D�
PRGHUDWH�H[WHQW�ZLWKLQ�FHUWDLQ�SDUWV�RI�$UL]RQD¶V�
MXYHQLOH�MXVWLFH�V\VWHP��,W�LV�LPSRUWDQW�WR�QRWH�
WKDW�RIIHQVH�VHYHULW\�DQG�SULRU�RIIHQVH�KLVWRU\�
ZHUH�QRW�LQFOXGHG�LQ�WKH�DQDO\VLV�RI�WKLV�ILUVW�
UHSRUW��7KXV��QR�FRPSDULVRQV�EHWZHHQ�MXYHQLOHV�
ZLWK�VLPLODU�RIIHQVHV�RU�SULRU�KLVWRULHV�ZHUH�
FRQGXFWHG���7KLV�ILUVW�UHSRUW�VWDQGV�DV�D�EDVHOLQH�
LQGLFDWRU���)XWXUH�UHSRUWV�PD\�ORRN�DW�RWKHU�
IDFWRUV�LQYROYHG�LQ�WKH�H[DPLQDWLRQ�RI�RYHU�
UHSUHVHQWDWLRQ��

5HIHUUDOV�
$IULFDQ�$PHULFDQ�\RXWK�ZHUH�UHIHUUHG�DW�D�UDWH�
RYHU���WLPHV�KLJKHU�WKDQ�ZRXOG�EH�H[SHFWHG�E\�
WKHLU�UHSUHVHQWDWLRQ�LQ�WKH�RYHUDOO�MXYHQLOH�
SRSXODWLRQ������SHU�������\RXWK����$QJOR�\RXWK�
ZHUH�WKH�OHDVW�OLNHO\�WR�EH�UHIHUUHG�����WLPHV�
ORZHU�WKDQ�WKHLU�SURSRUWLRQ�LQ�WKH�SRSXODWLRQ�����

7KH�5HODWLYH�5DWH�,QGH[��55,��VFRUH�SURYLGHV�D�
VWDWLVWLFDO�FRPSDULVRQ�RI�HDFK�PLQRULW\�JURXS�WR�
$QJOR�\RXWK���7KH�55,�VFRUHV�EHDU�RXW�WKH�RYHU�
UHSUHVHQWDWLRQ�IRU�$IULFDQ�$PHULFDQ�\RXWK���������
1DWLYH�$PHULFDQ�\RXWK�HYLGHQFH�QR�RYHU�
UHSUHVHQWDWLRQ�DW�WKH�UHIHUUDO�VWDJH����

%RWK�WKH�SHUFHQWDJHV�DQG�WKH�55,�VXJJHVW�WKDW��
DW�WKH�VWDWH�OHYHO��WKH�MXYHQLOH�FRXUWV�EHJDQ�ZLWK�
D�GLVSURSRUWLRQDWH�QXPEHU�RI�$IULFDQ�$PHULFDQ�
\RXWK�EHIRUH�DQ\�FRXUW�SUREDWLRQ�GHFLVLRQV�ZHUH�
PDGH��

3K\VLFDO�YHUVXV�3DSHU�5HIHUUDOV�
$FURVV�WKH�VWDWH��WKH�PDMRULW\�RI�MXYHQLOH�
UHIHUUDOV�FRPH�WR�WKH�MXYHQLOH�FRXUW�DV�SDSHU�
UHIHUUDOV���/HVV�WKDQ�RQH�ILIWK�RI�WKH�MXYHQLOHV�DUH�
HYHQ�EURXJKW�WR�GHWHQWLRQ���7KURXJKRXW�WKH�
KLVWRU\�RI�'0&��WKH�IRFXV�ZDV�VR�RIWHQ�RQ�
GHWHQWLRQ�WKDW�ZH�WHQG�WR�LJQRUH�WKH�IDFW�WKDW�WKH�
PDMRULW\�RI�MXYHQLOHV�GR�QRW�JR�WR�GHWHQWLRQ�
LQLWLDOO\�RQ�D�UHIHUUDO��,QVWHDG��RYHU�����RI�MXYHQLOH�
UHIHUUDOV�DUH�VHQW�GLUHFWO\�WR�WKH�FRXUW�RU�FRXQW\�
DWWRUQH\��2I�WKH�UHIHUUDOV�WKDW�E\SDVV�GHWHQWLRQ��
$QJOR�\RXWK�DUH�WKH�PRVW�OLNHO\�WR�LQLWLDOO\�DYRLG�
GHWHQWLRQ����������

,Q�$UL]RQD��D�MXYHQLOH�ZKR�LV�EURXJKW�WR�GHWHQWLRQ�
LV�OLNHO\�WR�VWD\�WKHUH��$FURVV�WKH�VWDWH��RQO\�
DERXW�RQH�ILIWK�RI�WKH�MXYHQLOHV�ZKR�DUH�EURXJKW�
WR�GHWHQWLRQ�DUH�UHOHDVHG�DIWHU�VFUHHQLQJ���7KXV��
ZKLOH�+LVSDQLF�DQG�$IULFDQ�$PHULFDQ�\RXWK�
UHSUHVHQW�WKH�JUHDWHVW�SURSRUWLRQV�RI�MXYHQLOHV�
LQLWLDOO\�GHWDLQHG�RQ�D�UHIHUUDO��WKH�IDFW�WKDW�PRVW�
MXYHQLOHV�DUH�GHWDLQHG�OLNHO\�REVFXUHV�DQ\�UHDO�
RYHU�UHSUHVHQWDWLRQ�DW�WKLV�GHFLVLRQ�SRLQW���7KH�
KLJK�SHUFHQWDJH�RI�MXYHQLOHV�GHWDLQHG�DW�
VFUHHQLQJ�LV�DQ�LVVXH�WKDW�JRHV�EH\RQG�RYHU�
UHSUHVHQWDWLRQ�DQG�LV�WKH�IRFXV�RI�D�PRYHPHQW��
WKH�-XYHQLOH�'HWHQWLRQ�$OWHUQDWLYH�,QLWLDWLYH�
�-'$,���ZKLFK�KDV�EHHQ�RQ�JRLQJ�QDWLRQDOO\�IRU�
RYHU�D�GHFDGH�DQG�LV�HPHUJLQJ�LQ�$UL]RQD��

'HFLVLRQ�PDGH�3RVW�5HIHUUDO�
5HIHUUDOV�WR�WKH�MXYHQLOH�FRXUW�FDQ�EH�GLYHUWHG�RU�
QRW�ILOHG�DW�DOO��ILOHG�DV�D�SHWLWLRQ��RU�GLUHFW�ILOHG�LQ�
DGXOW�FRXUW��,Q�JHQHUDO��WKH�SDWWHUQ�WKDW�EHJDQ�
ZLWK�UHIHUUDO�LV�FDUULHG�WKURXJK�WKHVH�GHFLVLRQV���
$IULFDQ�$PHULFDQ�DQG�+LVSDQLF�\RXWK�UHIHUUDOV�
DUH�GLUHFW�ILOHG�LQ�DGXOW�FRXUW�DQG�ILOHG�DV�
SHWLWLRQV�LQ�MXYHQLOH�FRXUW�DW�D�KLJKHU�UDWH�WKDQ�
$QJOR�DQG�1DWLYH�$PHULFDQ�\RXWK�UHIHUUDOV��
&RQYHUVHO\��WKH�IRUPHU�DUH�VHQW�WKURXJK�WKH�
GLYHUVLRQ�SURFHVV�SURSRUWLRQDWHO\�OHVV�WKDQ�WKH�
ODWWHU���:KLOH�WKLV�FRXOG�VXJJHVW�WKDW�PLQRULW\�
\RXWK�DUH�QRW�JLYHQ�WKH�VDPH�RSSRUWXQLWLHV�WR�
DYRLG�IRUPDO�FRXUW�SURFHVVLQJ��WKHUH�DUH�FHUWDLQ�
FULWHULD�WKDW�MXYHQLOHV�PXVW�PHHW�LQ�RUGHU�WR�EH�
HOLJLEOH�IRU�GLYHUVLRQ���7KH�ODFN�RI�UHYLHZ�RI�
RIIHQVH�VHYHULW\�IXUWKHU�OLPLWV�DQ\�FRQFOXVLRQ��

7UDQVIHUV�WR�DGXOW�FRXUW�GR�QRW�KDYH�WKH�VDPH�
GHJUHH�RI�RYHU�UHSUHVHQWDWLRQ�DV�GLUHFW�ILOLQJV��
EXW�WKHUH�LV�HYLGHQFH�RI�VOLJKW�RYHU�
UHSUHVHQWDWLRQ�DW�WKLV�GHFLVLRQ�SRLQW��SDUWLFXODUO\�
IRU�$IULFDQ�$PHULFDQ�DQG�+LVSDQLF�\RXWK�
UHIHUUDOV���2YHUDOO��UHIHUUDOV�WKDW�DUH�GLUHFW�ILOHG�
DFFRXQW�IRU�WKH�PDMRULW\�RI�WKH�\RXWK�ZKR�JR�WR�
DGXOW�FRXUW��7KLV�GHFLVLRQ�SRLQW�KDV�WKH�JUHDWHVW�
PL[�RI�PDQGDWRU\�DQG�GLVFUHWLRQDU\�GHFLVLRQV��

,W�LV�DW�WKH�SRLQW�RI�DGMXGLFDWLRQ��KRZHYHU��WKDW�
RQH�SDUW�RI�WKH�SDWWHUQ�FKDQJHV���$W�DGMXGLFDWLRQ��
WKHUH�LV�UHODWLYHO\�QR�GLIIHUHQFH�LQ�WKH�UDWHV�IRU�
PLQRULW\�\RXWK�UHIHUUDOV�FRPSDUHG�WR�$QJOR�
UHIHUUDOV��7KLV�ODFN�RI�GLIIHUHQFHV�VXJJHVWV�D�VRUW�
RI�VHOI�FRUUHFWLRQ�LQKHUHQW�LQ�WKH�V\VWHP��DQG�
ZDUUDQWV�IXUWKHU�VWXG\��
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'LVSRVLWLRQV�
,Q�JHQHUDO��MXYHQLOHV�LQ�$UL]RQD�DUH�
RYHUZKHOPLQJO\�SODFHG�RQ�SUREDWLRQ�IROORZLQJ�
DGMXGLFDWLRQ���)RXU�ILIWKV�RI�DOO�DGMXGLFDWHG�
MXYHQLOH�UHIHUUDOV�DUH�GLVSRVLWLRQHG�WR�HLWKHU�
VWDQGDUG�RU�LQWHQVLYH�SUREDWLRQ��-,36����$QJOR�
\RXWK�UHIHUUDOV�ZHUH�SURSRUWLRQDWHO\�PRUH�OLNHO\�
WR�UHFHLYH�D�GLVSRVLWLRQ�RI�SUREDWLRQ�WKDQ�$IULFDQ�
$PHULFDQ�RU�+LVSDQLF�RU�1DWLYH�$PHULFDQ�\RXWK��
-XYHQLOHV�LQ�DOO�JURXSV�ZHUH�PRUH�OLNHO\�WR�
UHFHLYH�GLVSRVLWLRQV�RI�VWDQGDUG�SUREDWLRQ�ZLWK�
RQO\�DURXQG�RQH�ILIWK�RI�WKH�UHIHUUDO�GLVSRVLWLRQV�
EHLQJ�WR�-,36���

$OWHUQDWLYHO\��$IULFDQ�$PHULFDQ�DQG�+LVSDQLF�
\RXWK�UHIHUUDOV�ZHUH�SURSRUWLRQDWHO\�PRUH�
UHSUHVHQWHG�LQ�FRPPLWPHQWV�WR�WKH�$UL]RQD�
'HSDUWPHQW�RI�-XYHQLOH�&RUUHFWLRQV��$'-&����
7KH�GLIIHUHQFH�EHWZHHQ�GLVSRVLWLRQV�WR�SUREDWLRQ�
DQG�$'-&�VKRXOG�EH�JLYHQ�JUHDWHU�DWWHQWLRQ�LQ�
IXUWKHU�DQDO\VLV��
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$GMXGLFDWLRQ�� 7KH�SURFHHGLQJ�LQ�ZKLFK�WKH�
MXYHQLOH�LI�IRXQG�WR�EH�GHOLQTXHQW���,Q�VRPH�
UHVSHFWV��DQ�³DGMXGLFDWLRQV´�IRU�D�GHOLQTXHQW�
RIIHQVH�LV�WKH�MXYHQLOH�FRXUW¶V�HTXLYDOHQW�RI�D�
³FULPLQDO�FRQYLFWLRQ´�LQ�DGXOW�FRXUW��

$UL]RQD�'HSDUWPHQW�RI�-XYHQLOH�
&RUUHFWLRQV��$'-&�� 7KH�$'-&�LV�
RSHUDWHG�E\�WKH�H[HFXWLYH�EUDQFK�DQG�LV�WKH�
MXYHQLOH�FRXQWHUSDUW�RI�WKH�'HSDUWPHQW�RI�
&RUUHFWLRQV���$'-&�RSHUDWHV�IDFLOLWDWHV�DQG�
SURJUDPV�SULPDULO\�DLPHG�DW�PRUH�VHULRXV�
MXYHQLOH�RIIHQGHUV�FRPPLWWHG�WR�WKHLU�FDUH�DQG�
FXVWRG\�E\�WKH�MXYHQLOH�FRXUWV���$'-&�RSHUDWHV�
VHFXUH�FRUUHFWLRQDO�IDFLOLWLHV��FRPPXQLW\�EDVHG�
DIWHU�FDUH�SURJUDPV��DQG�MXYHQLOH�SDUROH��

'HOLQTXHQW�-XYHQLOH� $�GHOLQTXHQW�
MXYHQLOH�LV�D�MXYHQLOH�ZKR�FRPPLWV�DQ�LOOHJDO�
RIIHQVH���,I�WKH�VDPH�RIIHQVH�KDG�EHHQ�
FRPPLWWHG�E\�DQ�DGXOW��WKH�RIIHQVH�ZRXOG�EH�D�
FULPLQDO�DFW��

'HWHQWLRQ��-XYHQLOH�GHWHQWLRQ�LV�GHILQHG�DV�
WKH�WHPSRUDU\�FRQILQHPHQW�RI�D�MXYHQLOH�LQ�D�
SK\VLFDOO\�UHVWULFWLQJ�IDFLOLW\��-XYHQLOHV�DUH�
W\SLFDOO\�KHOG�LQ�GHWHQWLRQ�SHQGLQJ�FRXUW�
KHDULQJV�IRU�SXUSRVHV�RI�SXEOLF�VDIHW\��WKHLU�RZQ�
SURWHFWLRQ��RU�DV�D�FRQVHTXHQFH�IRU�
PLVEHKDYLRU���7KLV�UHSRUW�LV�FRQFHUQHG�ZLWK�
GHWHQWLRQ�DV�D�UHVXOW�RI�D�UHIHUUDO�DQG�QRW�DV�D�
FRQVHTXHQFH��

'LVSRVLWLRQ� 'LVSRVLWLRQ�UHIHUV�WR�WKH�
SURFHVV�E\�ZKLFK�WKH�MXYHQLOH�FRXUW�MXGJH�
GHFLGHV�WKH�EHVW�FRXUW�DFWLRQ�IRU�WKH�MXYHQLOH���,W�
LV�FRPSDUDEOH�WR�³VHQWHQFLQJ´�LQ�WKH�DGXOW�
V\VWHP��

'LUHFW�)LOHG�LQ�$GXOW�&RXUW� $�5�6������
����PDQGDWHV�WKDW�WKH�³FRXQW\�DWWRUQH\�VKDOO�
EULQJ�FULPLQDO�SURVHFXWLRQ�DJDLQVW�D�MXYHQLOH�LQ�
WKH�VDPH�PDQQHU�DV�DQ�DGXOW�LI�WKH�MXYHQLOH�LV�
��������RU����\HDUV�RI�DJH�DQG�LV�DFFXVHG�RI�
DQ\�RI�WKH�IROORZLQJ�RIIHQVHV´��ILUVW�GHJUHH�
PXUGHU��VHFRQG�GHJUHH�PXUGHU��IRUFLEOH�VH[XDO�
DVVDXOW��DUPHG�UREEHU\��DQ\�RWKHU�YLROHQW�
RIIHQVHV�GHILQHG�DV�DJJUDYDWHG�DVVDXOW��
DJJUDYDWHG�DVVDXOW�ZLWK�D�GHDGO\�ZHDSRQ��GULYH�
E\�VKRRWLQJ��DQG�GLVFKDUJLQJ�D�ILUHDUP�DW�D�

VWUXFWXUH��D�IHORQ\�RIIHQVH�FRPPLWWHG�E\�D�
MXYHQLOH�ZKR�KDV�WZR�SULRU�DQG�VHSDUDWH�
DGMXGLFDWLRQV��DQG�DQ\�RIIHQVH�MRLQHG�WR�WKH�
RWKHU�RIIHQVHV��7KH�FRXQW\�DWWRUQH\�DOVR�KDV�
VWDWXWRULO\�GHILQHG�GLVFUHWLRQ�IRU�GLUHFW�ILOLQJ��

'LYHUVLRQ���'LYHUVLRQ�LV�D�SURFHVV�E\�ZKLFK�
IRUPDO�FRXUW�DFWLRQ��SURVHFXWLRQ��LV�DYHUWHG���7KH�
GLYHUVLRQ�SURFHVV�LV�DQ�RSSRUWXQLW\�IRU�\RXWK�WR�
DGPLW�WKHLU�PLVGHHGV�DQG�WR�DFFHSW�WKH�
FRQVHTXHQFHV�ZLWKRXW�JRLQJ�WKURXJK�D�IRUPDO�
DGMXGLFDWLRQ�DQG�GLVSRVLWLRQ�SURFHVV���%\�
VWDWXWH��WKH�FRXQW\�DWWRUQH\�KDV�VROH�GLVFUHWLRQ�
WR�GLYHUW�SURVHFXWLRQ�IRU�MXYHQLOHV�DFFXVHG�RI�
FRPPLWWLQJ�DQ\�LQFRUULJLEOH�RU�GHOLQTXHQW�
RIIHQVH��

-XYHQLOH�,QWHQVLYH�3UREDWLRQ��-,36��
$UL]RQD�5HYLVHG�6WDWXWHV��$�5�6����������
GHILQHV�-,36�DV�³D�SURJUDP�«�RI�KLJKO\�
VWUXFWXUHG�DQG�FORVHO\�VXSHUYLVHG�MXYHQLOH�
SUREDWLRQ«ZKLFK�HPSKDVL]HV�VXUYHLOODQFH��
WUHDWPHQW��ZRUN��HGXFDWLRQ�DQG�KRPH�GHWHQWLRQ�´��
$�SULPDU\�SXUSRVH�RI�-,36�LV�WR�UHGXFH�WKH�
FRPPLWPHQWV�WR�WKH�$UL]RQD�'HSDUWPHQW�RI�
-XYHQLOH�&RUUHFWLRQV��$'-&��DQG�RWKHU�
LQVWLWXWLRQDO�RU�RXW�RI�KRPH�SODFHPHQWV���6WDWXWH�
UHTXLUHV�WKDW�DOO�MXYHQLOHV�DGMXGLFDWHG�IRU�D�
VHFRQG�IHORQ\�RIIHQVH�PXVW�EH�SODFHG�RQ�-,36��
FRPPLWWHG�WR�$'-&��RU�VHQW�WR�DGXOW�FRXUW��

1RQ�$GMXGLFDWLRQ� ,QFOXGHV�FDVHV�ZKHUH�
WKH�SHWLWLRQ�LV�ILOHG�EXW�WKH�FDVH�PD\�EH�
GLVPLVVHG�RU�WKH�MXYHQLOH�WXUQV����RU�LV�
WUDQVIHUUHG�WR�DQRWKHU�MXULVGLFWLRQ�RU�DEVFRQGV��

1R�3HWLWLRQ�)LOHG� ,QFOXGHV�MXGLFLDOO\�
DGMXVWHG�FRPSODLQWV��W\SLFDOO\�MXYHQLOHV�DVVLJQHG�
D�FRQVHTXHQFH���DEVFRQGHUV��FRPSODLQWV�ZKHUH�
WKHUH�LV�LQVXIILFLHQW�HYLGHQFH�WR�FRQWLQXH��YLFWLP�
UHIXVDOV�WR�SURVHFXWH��DQG�RWKHU�UHDVRQV�D�
SHWLWLRQ�PLJKW�QRW�EH�ILOHG��

3HQDOW\�2QO\� $�GLVSRVLWLRQ�LQYROYLQJ�RQO\�
ILQHV��IHHV��UHVWLWXWLRQ��DQG�RU�FRPPXQLW\�ZRUN�
VHUYLFH��

3HWLWLRQ���$�³SHWLWLRQ´�LV�D�OHJDO�GRFXPHQW�ILOHG�
LQ�WKH�MXYHQLOH�FRXUW�DOOHJLQJ�WKDW�D�MXYHQLOH�LV�D�
GHOLQTXHQW��LQFRUULJLEOH��RU�D�GHSHQGHQW�FKLOG�DQG�
UHTXHVWLQJ�WKDW�WKH�FRXUW�DVVXPH�MXULVGLFWLRQ�
RYHU�WKH�\RXWK���7KH�SHWLWLRQ�LQLWLDWHV�WKH�IRUPDO�
FRXUW�KHDULQJ�SURFHVV�RI�WKH�MXYHQLOH�FRXUW���7KH�
FRXQW\�DWWRUQH\��ZKR�GHWHUPLQHV�ZKDW�FKDUJHV�
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WR�EULQJ�DJDLQVW�WKH�MXYHQLOH��SUHSDUHV�WKH�
GHOLQTXHQW�RU�LQFRUULJLELOLW\�SHWLWLRQ��

5HIHUUDO���5HIHUUDO�FDQ�EH�PDGH�E\�SROLFH��
SDUHQWV��VFKRRO�RIILFLDOV��SUREDWLRQ�RIILFHUV�RU�
RWKHU�DJHQFLHV�RU�LQGLYLGXDOV�UHTXHVWLQJ�WKDW�WKH�
MXYHQLOH�FRXUW�DVVXPH�MXULVGLFWLRQ�RYHU�WKH�
MXYHQLOH¶V�FRQGXFW���5HIHUUDOV�FDQ�EH�³SDSHU�
UHIHUUDOV´�LVVXHG�DV�FLWDWLRQV�RU�SROLFH�UHSRUWV�RU�
³SK\VLFDO�UHIHUUDOV´�DV�LQ�DQ�DFWXDO�DUUHVW�DQG�
FXVWRG\�E\�ODZ�HQIRUFHPHQW���-XYHQLOHV�PD\�
KDYH�PXOWLSOH�UHIHUUDOV�GXULQJ�DQ\�JLYHQ�\HDU�RU�
RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�EHWZHHQ�WKH�
DJHV�RI��������0XOWLSOH�UHIHUUDOV�W\SLFDOO\�VLJQDO�
KLJK�ULVN��HYHQ�ZKHQ�WKH�UHIHUUDOV�DUH�IRU�
QXPHURXV�LQFRUULJLEOH�RU�UHODWLYHO\�PLQRU�
RIIHQVHV��

6WDQGDUG�3UREDWLRQ���$�SURJUDP�IRU�WKH�
VXSHUYLVLRQ�RI�MXYHQLOHV�SODFHG�RQ�SUREDWLRQ�E\�
WKH�FRXUW���7KHVH�MXYHQLOHV�DUH�XQGHU�WKH�FDUH�
DQG�FRQWURO�RI�WKH�FRXUW�DQG�DUH�VXSHUYLVHG�E\�
SUREDWLRQ�RIILFHUV��

7UDQVIHU�WR�$GXOW�&RXUW� �$GXOW�FRXUW�KDV�
EHHQ�GHILQHG�LQ�VWDWXWH�DV�WKH�DSSURSULDWH�MXVWLFH�
FRXUW��PXQLFLSDO�FRXUW�RU�FULPLQDO�GLYLVLRQ�RI�
6XSHULRU�&RXUW�ZLWK�MXULVGLFWLRQ�WR�KHDU�RIIHQVHV�
FRPPLWWHG�E\�MXYHQLOHV���6WDWXWH�VSHFLILHV�WKDW�
MXYHQLOHV�ZKR�FRPPLW�FHUWDLQ�RIIHQVHV��DUH�
FKURQLF�IHORQ\�RIIHQGHUV��RU�KDYH�KLVWRULFDO�SULRU�
FRQYLFWLRQV��PXVW�EH�SURVHFXWHG�LQ�WKH�DGXOW�
FRXUW�DQG�LI�FRQYLFWHG��DUH�VXEMHFW�WR�DGXOW�
VHQWHQFLQJ�ODZV�
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(QG�1RWHV�

��(TXLWDEOH�7UHDWPHQW�RI�0LQRULW\�<RXWK��$�5HSRUW�RQ�WKH�2YHU�5HSUHVHQWDWLRQ�RI�0LQRULW\�<RXWK�LQ�
$UL]RQD�-XYHQLOH�-XVWLFH�6\VWHP��3XEOLVKHG�E\�WKH�$UL]RQD�-XYHQLOH�-XVWLFH�$GYLVRU\�&RXQFLO��0LQRULW\�
<RXWK�,VVXHV�&RPPLWWHH��'U��3��%RUWQHU�HW�DO��-XO\�������

��'HYLQH��&RROEDXJK��DQG�-HQNLQV��1&-��������

��(TXLWDEOH�7UHDWPHQW�RI�0LQRULW\�<RXWK�LQ�WKH�$UL]RQD�-XYHQLOH�-XVWLFH�6\VWHP��$�)ROORZ�XS�WR�WKH������
(TXLWDEOH�7UHDWPHQW�5HSRUW�3XEOLVKHG�E\�WKH�&RPPLVVLRQ�RQ�0LQRULWLHV��������

�7KH�ILJXUHV�IRU������DUH�WKH�PRVW�UHFHQW�GDWD�DYDLODEOH�IRU�WKH�VWDWH�RI�$UL]RQD��'DWD�ZDV�REWDLQHG�IURP�
WKH�8�6�&HQVXV�%XUHDX��6XPPDU\�)LOH����6)���������3HUFHQW�'DWD��VLQJOH�DJH���:KLWH�DORQH��%ODFN�DORQH��
$VLDQ�DORQH��1DWLYH�$PHULFDQ�DORQH��DQG�+LVSDQLF�DUH�LQFOXGHG�LQ�WKH�FDOFXODWLRQV��

�55,�±�5HODWLYH�5DWH�,QGH[�±�D�FRPSDULVRQ�RI�WKH�UDWH�RI�UHIHUUDO�IRU�HDFK�UDFH�HWKQLFLW\�WR�WKH�UDWH�RI�
UHIHUUDO�IRU�$QJOR�\RXWK��2YHU�UHSUHVHQWDWLRQ�RFFXUV�ZLWK�VFRUHV�JUHDWHU�WKDQ����8QGHU�UHSUHVHQWDWLRQ�LV�
LQGLFDWHG�E\�VFRUHV�OHVV�WKDQ�RQH��7KH�55,�LV�QRW�FDOFXODWHG�ZKHQ�WKH�UDFH�HWKQLF�JURXS�LV�OHVV�WKDQ����
RI�WKH�SRSXODWLRQ��

�7KH�³RWKHU´�DQG�³XQNQRZQ´�UDFH�HWKQLFLW\�FDWHJRULHV�DUH�QRW�LQFOXGHG��7KH�DFWXDO�WRWDO�RI�MXYHQLOHV�
UHIHUUHG�LV���������

��8�6��&HQVXV�%XUHDX��6XPPDU\�)LOH����6)�����7ZR�RU�0RUH�5DFHV�DQG�6RPH�2WKHU�5DFH�DUH�QRW�
LQFOXGHG�LQ�WKH�WRWDO�SRSXODWLRQV�IRU�WKH�VWDWH�DQG�FRXQWLHV��)RU�WKH�MXYHQLOH�FRXUW�GDWD��WKH�2WKHU�DQG�
8QNQRZQ�FDWHJRULHV�DUH�QRW�LQFOXGHG��

�7KH�$QQLH�(��&DVH\�)RXQGDWLRQ�ODXQFKHG�WKH�-'$,�LQ�'HFHPEHU�RI������DQG�IXQGV�WKH�HIIRUWV�RI�MXYHQLOH�
MXULVGLFWLRQV�DURXQG�WKH�QDWLRQ��)RU�PRUH�LQIRUPDWLRQ��VHH�WKHLU�ZHEVLWH��ZZZ�DHFI�RUJ

�7KH�FRXQW\�DWWRUQH\�GHWHUPLQHV�ZKLFK�MXYHQLOHV�DUH�HOLJLEOH�IRU�GLYHUVLRQ�EDVHG�RQ�VWDWXWRULO\�HVWDEOLVKHG�
FULWHULD��,Q�DGGLWLRQ��WKH�MXYHQLOH�PXVW�DGPLW�UHVSRQVLELOLW\�DQG�HLWKHU�SD\�UHVWLWXWLRQ��SD\�D�ILQH��RU�
SDUWLFLSDWH�LQ�FRPPXQLW\�ZRUN�VHUYLFH�RU�VRPH�W\SH�RI�SURJUDPPLQJ��


