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,W�LV�FDOOHG�WR�GLVFXVV�SUHVVLQJ�LVVXHV�RI�QDWLRQDO�LPSRUWDQFH��RU�EHIRUH�WKH
LQWURGXFWLRQ�RI�D�%LOO��WKH�$OO�,QGLD�3ROLWLFDO�3DUWLHV�0HHW�DLPV�WR�HQDEOH�WKH
YDULRXV�SROLWLFDO�SDUWLHV�DQG�EORFV�WR�DWWHPSW�WR�DUULYH�DW�D�FRQVHQVXV�RI�WKH
DJHQGD�EHIRUH�WKH�IRUPDO�VHVVLRQV�EHJLQ��,W�LV�DQ�LQIRUPDO�VXSSOHPHQWDU\�ERG\�WR
WKH�,QGLDQ�3DUOLDPHQW�ZLWKRXW�DQ\�OHJLVODWLYH�SURYLVLRQV��7KH�SXUSRVH�RI�WKH
PHHWLQJ�LV�WR�EH�D�IRUXP�IRU�XQERXQGHG�SROLWLFDO�GHEDWH�ZKLFK�PD\�QRW�EH�DOORZHG
LQ�SDUOLDPHQW�GXH�WR�WLPH�DQG�SURFHGXUDO�FRQVWUDLQWV��7KLV�ERG\�DLGV�LQ�SURYLGLQJ
GLYHUVH�YLHZSRLQWV�EHIRUH�WKH�DFWXDO�OHJLVODWLYH�SURFHVV��,W�LV�D�QRQ�WHFKQLFDO�\HW
SRZHUIXO�FRPPLWWHH�WKDW�HPXODWHV�SROLWLFDO�UHDOLWLHV�E\�EULQJLQJ�WR�OLJKW�YDULRXV
OD\HUV�RI�SROLW\�DQG�JRYHUQDQFH�LQ�,QGLD��,W�LV�D�IRUXP�IRU�XQUHVWULFWHG�SROLWLFDO
GHEDWH��GLVFXVVLRQ��DQG�GHOLEHUDWLRQ��,W�KHOSV�LWV�SDUWLFLSDQWV�JUDVS�WKH�PXOWL�
OD\HUHG�SURFHVVHV�WKDW�DUH�EHKLQG�SROLF\�PDNLQJ�DQG�JRYHUQDQFH�LQ�,QGLD�
SURYLGLQJ�WKHP�ZLWK�DQ�DSSURDFK�WR�WKH�LPSHGLPHQWV�DQG�FKDOOHQJHV�WKDW�FRQIURQW
SROLWLFDO�SDUWLHV�LQ�PRGHUQ�WLPHV
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5HVHUYDWLRQ�ULJKWV�LQ�,QGLD�VWDQG�DV�D�WHVWDPHQW�WR�WKH�QDWLRQ
V�FRPPLWPHQW�WR
UHFWLI\LQJ�KLVWRULFDO�LQMXVWLFHV�DQG�DGGUHVVLQJ�GHHSO\�HQWUHQFKHG�VRFLDO�GLVSDULWLHV�
5RRWHG�LQ�WKH�FRXQWU\
V�FRPSOH[�VRFLR�SROLWLFDO�IDEULF��WKHVH�ULJKWV�DUH�LQVWUXPHQWDO
LQ�SURPRWLQJ�VRFLDO�LQFOXVLRQ�DQG�HQVXULQJ�HTXLWDEOH�UHSUHVHQWDWLRQ�IRU
PDUJLQDOL]HG�FRPPXQLWLHV��7KH�UHVHUYDWLRQ�V\VWHP��SULPDULO\�GLUHFWHG�WRZDUGV
FDVWH��WULEH��DQG�HFRQRPLFDOO\�GLVDGYDQWDJHG�JURXSV��DOORFDWHV�D�FHUWDLQ�SHUFHQWDJH
RI�VHDWV�LQ�HGXFDWLRQDO�LQVWLWXWLRQV��JRYHUQPHQW�MREV��DQG�OHJLVODWLYH�ERGLHV
H[FOXVLYHO\�IRU�WKHVH�FRPPXQLWLHV��7KH�XQGHUO\LQJ�SKLORVRSK\�RI�UHVHUYDWLRQ�ULJKWV
LV�WR�XSOLIW�WKRVH�ZKR�KDYH�KLVWRULFDOO\�VXIIHUHG�IURP�GLVFULPLQDWLRQ�DQG�ODFN�RI
RSSRUWXQLWLHV��%\�SURYLGLQJ�WKHP�ZLWK�DFFHVV�WR�HGXFDWLRQ�DQG�HPSOR\PHQW
DYHQXHV�WKDW�ZHUH�RQFH�GHQLHG�WR�WKHP��,QGLD�VHHNV�WR�SDYH�WKH�ZD\�IRU�WKHLU�VRFLR�
HFRQRPLF�DGYDQFHPHQW��7KLV�DSSURDFK�QRW�RQO\�IRVWHUV�LQGLYLGXDO�JURZWK�EXW�DOVR
FRQWULEXWHV�WR�WKH�RYHUDOO�GHYHORSPHQW�RI�WKH�QDWLRQ�E\�WDSSLQJ�LQWR�WKH�GLYHUVH
WDOHQWV�DQG�SRWHQWLDO�RI�DOO�LWV�FLWL]HQV��+RZHYHU��WKH�LPSOHPHQWDWLRQ�RI�UHVHUYDWLRQ
ULJKWV�KDV�VSDUNHG
RQJRLQJ�GHEDWHV�



,Q�QDYLJDWLQJ�WKLV�LQWULFDWH�ODQGVFDSH��,QGLD�IDFHV�WKH�FKDOOHQJH�RI�VWULNLQJ�D�EDODQFH�EHWZHHQ
VRFLDO�MXVWLFH�DQG�HQVXULQJ�WKDW�WKH�PRVW�TXDOLILHG�LQGLYLGXDOV�UHFHLYH�RSSRUWXQLWLHV�EDVHG�RQ
PHULW��$PLGVW�WKHVH�GHEDWHV��UHVHUYDWLRQ�ULJKWV�FRQWLQXH�WR�HYROYH��ZLWK�SHULRGLF�DGMXVWPHQWV
DQG�UHYLVLRQV�WR�DOLJQ�ZLWK�FRQWHPSRUDU\�VRFLDO�G\QDPLFV�
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7KH�H[DFW�QHFHVVLWLHV�IRU�WKH�UHVHUYDWLRQ�LQ�VHUYLFHV�LQ�IDYRU�RI�WKH�PHPEHUV�RI�WKH�6&�67V�KDYH
EHHQ�PDGH�LQ�WKH�&RQVWLWXWLRQ�RI�,QGLD�
7KH\�DUH�DV�IROORZV�
Ū�$UWLFOH�������DQG�������RI�WKH�&RQVWLWXWLRQ�HQDEOHG�ERWK�WKH�VWDWH�DQG�&HQWUDO�*RYHUQPHQWV�WR
UHVHUYH�VHDWV�LQ�SXEOLF�VHUYLFHV�IRU�WKH�PHPEHUV�RI�WKH�6&�DQG�67��WKHUHE\��HQVKULQLQJ�LPSDUWLDOLW\
RI�RSSRUWXQLW\�LQ�PDWWHUV�RI�FLYLF�VHUYLFH�
Ū�$UWLFOH������$���LW�PDNHV�SURYLVLRQV�IRU�UHVHUYDWLRQ�LQ�WKH�PDWWHU�RI�SURPRWLRQ�WR�DQ\�FODVV�RU
FODVVHV�RI�SRVWV�LQ�WKH�VHUYLFHV�XQGHU�WKH�6WDWH�LQ�IDYRU�RI�6&V�DQG�67V��&RQVWLWXWLRQDO
��WK�$PHQGPHQW��ş�$FW��������
Ū�$UWLFOH�������%���,W�HQDEOHV�WKH�VWDWH�WR�ILOO�WKH�XQILOOHG�YDFDQFLHV�RI�D�\HDU�ZKLFK�DUH�UHVHUYHG�IRU
6&V�67V�LQ�WKH�VXFFHHGLQJ�\HDU��WKHUHE\�QXOOLI\LQJ�WKH�FHLOLQJ�RI�ILIW\�SHUFHQW�UHVHUYDWLRQ�RQ�WRWDO
QXPEHU�RI�YDFDQFLHV�RI�WKDW�\HDU��&RQVWLWXWLRQDO���VW�$PHQGPHQW��ş�$FW���������Ū�$UWLFOH�����DQG
�����,W�SURYLGHV�IRU�VSHFLILF�UHSUHVHQWDWLRQ�WKURXJK�UHVHUYDWLRQ�RI�VHDWV�IRU�WKH�6&V�DQG�WKH�67V�LQ
WKH�3DUOLDPHQW��$UWLFOH������DQG�LQ�WKH�6WDWH�/HJLVODWLYH�$VVHPEOLHV��$UWLFOH�������DV�ZHOO�DV��LQ
*RYHUQPHQW�DQG�SXEOLF�VHFWRU�MREV��LQ�ERWK�WKH�IHGHUDO�DQG�VWDWH�*RYHUQPHQWV��$UWLFOHV�������
�������DQG������
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7KH�FRQWURYHUV\�VWDUWHG�IURP�D�MXGJPHQW�GHOLYHUHG�E\�D�WZR�MXGJH�EHQFK�RI�WKH
6XSUHPH�&RXUW�LQ�8�3�3RZHU�&RUSRUDWLRQ�/WG��Y��5DMHVK�.XPDU�LQ�$SULO�������,Q�WKH
0�1DJDUDM�&DVH�RI�������LW�ZDV�DOUHDG\�KHOG�E\�WKH�6XSUHPH�&RXUW�WKDW�WKH�VWDWH�PXVW
GHPRQVWUDWH�EDFNZDUGQHVV��LQDGHTXDF\�RI�UHSUHVHQWDWLRQ�DQG�PDLQWHQDQFH�RI�HIILFLHQF\
EHIRUH�SURYLGLQJ�UHVHUYDWLRQ�LQ�SURPRWLRQV��:KDW�WKH�8�3�3RZHU�&RUSRUDWLRQ�GLG�IRU
WKH�ILUVW�WLPH�ZDV�WR�VWULNH�GRZQ�UHVHUYDWLRQ�LQ�SURPRWLRQV�IRU�QRW�PHHWLQJ�WKHVH
FULWHULD�



�7KH�83�3RZHU�FRUSRUDWLRQ�GLG�WKLV�EHFDXVH�WKH�TXHVWLRQ�RI�LQDGHTXDF\�RI
UHSUHVHQWDWLRQ��WKH�WH[W�RI�$UWLFOH����LV�FOHDU�WKDW�LW�LV�D�PDWWHU�IRU�WKH�VWDWH�WR
GHWHUPLQH��7KH�UHVSRQVH�RI�WKH�JRYHUQPHQW�KDV�QRZ�FRPH�LQ�WKH�IRUP�RI����WK
&RQVWLWXWLRQ�$PHQGPHQW�%LOO�LQWURGXFHG�LQ�WKH�5DM\D�6DEKD��7KH�DUWLFOH������$�DV
SHU�WKLV�QHZ�DPHQGPHQW�ELOO�VSHDNV�DV�IROORZV��1RW�ZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG
HOVHZKHUH�LQ�WKH�&RQVWLWXWLRQ��WKH�6FKHGXOHG�&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV�QRWLILHG
XQGHU�DUWLFOH�����DQG�DUWLFOH������UHVSHFWLYHO\��VKDOO�EH�GHHPHG�WR�EH�EDFNZDUG�DQG
QRWKLQJ�LQ�WKLV�DUWLFOH�RU�LQ�DUWLFOH�����VKDOO�SUHYHQW�WKH�6WDWH�IURP�PDNLQJ�DQ\
SURYLVLRQ�IRU�UHVHUYDWLRQ�LQ�PDWWHUV�RI�SURPRWLRQV��ZLWK�FRQVHTXHQWLDO�VHQLRULW\��WR
DQ\�FODVV�RU�FODVVHV�RI�SRVWV�LQ�WKH�VHUYLFHV�XQGHU�WKH�6WDWH�LQ�IDYRU�RI�WKH�6FKHGXOHG
&DVWHV�DQG�WKH�6FKHGXOHG�7ULEHV�WR�WKH�H[WHQW�RI�WKH�SHUFHQWDJH�RI�UHVHUYDWLRQ
SURYLGHG�WR�WKH�6FKHGXOHG�&DVWHV�

&21&/86,21
,Q�FRQFOXVLRQ��UHVHUYDWLRQ�ULJKWV�SOD\�D�VLJQLILFDQW�UROH�LQ�SURPRWLQJ�HTXDOLW\��GLYHUVLW\�
DQG�VRFLDO�MXVWLFH�LQ�YDULRXV�FRQWH[WV��:KHWKHU�DSSOLHG�LQ�HGXFDWLRQ��HPSOR\PHQW��RU
SROLWLFDO�UHSUHVHQWDWLRQ��UHVHUYDWLRQ�ULJKWV�DLP�WR�DGGUHVV�KLVWRULFDO�DQG�V\VWHPLF
GLVDGYDQWDJHV�IDFHG�E\�PDUJLQDOL]HG�JURXSV��:KLOH�WKH\�KDYH�EHHQ�VXFFHVVIXO�LQ
LQFUHDVLQJ�RSSRUWXQLWLHV�IRU�WKHVH�JURXSV��UHVHUYDWLRQ�ULJKWV�DOVR�UDLVH�LPSRUWDQW�GHEDWHV
DERXW�PHULWRFUDF\��IDLUQHVV��DQG�WKH�SRWHQWLDO�IRU�SHUSHWXDWLQJ�VWHUHRW\SHV��7R�DFKLHYH�WKH
GHVLUHG�RXWFRPHV��LW
V�FUXFLDO�WKDW�UHVHUYDWLRQ�SROLFLHV�DUH�ZHOO�GHVLJQHG��SHULRGLFDOO\
UHYLHZHG��DQG�DGMXVWHG�WR�HQVXUH�WKH\�UHPDLQ�UHOHYDQW�DQG�HIIHFWLYH��$ORQJVLGH
UHVHUYDWLRQ��HIIRUWV�WR�LPSURYH�WKH�RYHUDOO�VRFLR�HFRQRPLF�FRQGLWLRQV�RI�PDUJLQDOL]HG
FRPPXQLWLHV��HQKDQFH�DFFHVV�WR�TXDOLW\�HGXFDWLRQ�DQG�KHDOWKFDUH��DQG�HOLPLQDWH
GLVFULPLQDWLRQ�DUH�HTXDOO\�LPSRUWDQW��5HVHUYDWLRQ�ULJKWV�VKRXOG�LGHDOO\�EH�D�SDUW�RI�D
FRPSUHKHQVLYH�DSSURDFK�WRZDUGV�FUHDWLQJ�D�PRUH�LQFOXVLYH�DQG�MXVW�VRFLHW\��,W
V�LPSRUWDQW
WR�UHFRJQL]H�WKDW�UHVHUYDWLRQ�ULJKWV�DORQH�PD\�QRW
VROYH�DOO�WKH�FKDOOHQJHV�IDFHG�E\�PDUJLQDOL]HG�FRPPXQLWLHV��&ROODERUDWLYH�HIIRUWV
LQYROYLQJ�JRYHUQPHQW�LQLWLDWLYHV��SULYDWH�VHFWRU�LQYROYHPHQW��DQG�VRFLHWDO�FKDQJH�DUH
HVVHQWLDO�WR�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�DOO�LQGLYLGXDOV�KDYH�HTXDO�RSSRUWXQLWLHV�WR
VXFFHHG�EDVHG�RQ�WKHLU�DELOLWLHV�DQG�WDOHQWV��LUUHVSHFWLYH�RI�WKHLU�EDFNJURXQG��7KH�XOWLPDWH
JRDO�VKRXOG�EH�WR�PRYH�WRZDUGV�D�VRFLHW\�ZKHUH�UHVHUYDWLRQ�ULJKWV�DUH�QR�ORQJHU
QHFHVVDU\��DV�WUXH�HTXDOLW\�KDV�EHHQ�DFKLHYHG�
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KWWSV���GSH�JRY�LQ�VLWHV�GHIDXOW�ILOHV�5HVHUYDWLRQB%URFKXUH���SGI
KWWSV��GRSW�JRY�LQ�VLWHV�GHIDXOW�ILOHV�)$4B6&67�SGI
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