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'HSDUWPHQW�RI�0LFURELRORJ\��8QLYHUVLW\�RI�'HEUHFHQ��0HGLFDO�)DFXOW\��'HEUHFHQ��+XQJDU\�

�5HFHLYHG��0DUFK�����������DFFHSWHG��0DUFK�����������

%HQLJQ� WXPRUV� DQG� OHVLRQV� RI� WKH� DQRJHQLWDO� WUDFW� DUH� FDXVHG� E\� KXPDQ�

SDSLOORPDYLUXVHV��+39V���7KH\�DUH�DOVR�PDMRU�ULVN�IDFWRUV�IRU�FHUYLFDO�FDQFHU��,QWURGXFWLRQ�

RI� WKH� SRO\PHUDVH� FKDLQ� UHDFWLRQ� �3&5�� UHYHDOHG� WKDW� +39� LQIHFWLRQV� DUH� PXFK� PRUH�

FRPPRQ�DPRQJ�\RXQJ�DV\PSWRPDWLF�ZRPHQ�WKDQ�LW�KDG�EHHQ�SUHYLRXVO\�VXVSHFWHG��

7KH� VLGH�VSHFLILFLW\� RI� JHQLWDO� +39V� OHG� WR� WKH� DVVXPSWLRQ� WKDW� +39V� ZHUH�

SULPDULO\� WUDQVPLWWHG� E\� VH[XDO� FRQWDFW�� +RZHYHU�� VLQFH� +39V� KDYH� EHHQ� GHWHFWHG� LQ�

YLUJLQV�� LQIDQWV�FKLOGUHQ�DQG� MXYHQLOH� ODU\QJHDO�SDSLOORPDWRVLV�ZDV� VKRZQ� WR�EH� FDXVHG�E\�

WKHVH�YLUXVHV��LW�EHFDPH�DFNQRZOHGJHG�WKDW�+39V�PD\�EH�WUDQVPLWWHG�E\�RWKHU�±�QRQ�VH[XDO�

±�URXWHV�DV�ZHOO��

7KH� HYLGHQFH� IRU� VH[XDO� DQG� GLIIHUHQW� QRQ�VH[XDO� URXWHV� RI� WUDQVPLVVLRQ� RI�+39V�

ZLOO�EH�UHYLHZHG�KHUH��

.H\ZRUG��KXPDQ�SDSLOORPDYLUXV�WUDQVPLVVLRQ�
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���� !�&3� �'& �(� �*��� (&� 0� 4%,�� &4�-(� &�*��*�,%��($�� ��� +��-��(� =0==C� %"�(#�
$4 �!*�(�+��-��(�20.?�)�%*&�6?E3�?@3�?A3�=20=;78�

�(��4���'�'*������ (��$� �(&�0��*%(&" ���!�"�&��)�+)�,�*� $%��*�'��&�0�" #4��+��
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���GH9LOOLHUV�(��0��� :DJQHU�'��� 6FKQHLGHU�$��� � :HVFK�+��� 0LNODZ�+��� :DKUHQGRUI�-��� 3DSHQGLFN�8��� =XU�

+DXVHQ�+���+XPDQ� SDSLOORPDYLUXV� LQIHFWLRQ� LQ�ZRPHQ�ZLWKRXW� DQG�ZLWK� DEQRUPDO� FHUYLFDO� F\WRORJ\��

/DQFHW��L��������������

���*HUJHO\�/���&]HJOpG\�-���+HUQiGL�=���+XPDQ�SDSLOORPDYLUXV�IUHTXHQF\�LQ�QRUPDO�FHUYLFDO�WLVVXH��/DQFHW�

LL��������������

���&]HJOpG\�-���*HUJHO\�/��+HUQiGL�=���3yND�5���'HWHFWLRQ�RI�KXPDQ�SDSLOORPDYLUXV�GHR[\ULERQXFOHLF�DFLG�

LQ�WKH�IHPDOH�JHQLWDO�WUDFW��0HG�0LFURELRO�,PPXQRO������������������

���0DQRV�0�0��� 7LQJ�<���:ULJKW�'�.��� /HZLV�$�-��� %URNHU�7�5���:ROLQVN\�6�0��� 8VH� RI� WKH� SRO\PHUDVH�

FKDLQ� UHDFWLRQ� DPSOLILFDWLRQ� IRU� WKH� GHWHFWLRQ� RI� JHQLWDO� KXPDQ� SDSLOORPDYLUXVHV�� ,Q� &DQFHU� &HOOV� ���

0ROHFXODU� GLDJQRVWLFV� RI� KXPDQ� FDQFHU�� SS�� ����� &ROG� 6SULQJ�+DUERU� /DERUDWRU\� 3UHVV�� &ROG� 6SULQJ�

+DUERU��1<���������

���YDQ� GHQ� %UXOH�$�-�&��� 0HLMHU�&�-�/�0��� %DNHOV�9��� .HQHPDQV�3��� :DOERRPHUV�-�0�0��� 5DSLG� KXPDQ�

SDSLOORPDYLUXV� GHWHFWLRQ� LQ� FHUYLFDO� VFUDSHV� E\� FRPELQHG� JHQHUDO� SULPHU�PHGLDWHG� DQG� W\SH� VSHFLILF�

SRO\PHUDVH�FKDLQ�UHDFWLRQ��-�&OLQ�0LFURELRO���������������D���

���YDQ� GHQ� %UXOH�$�-�&��� *RUGLMQ�5�/�-��� %OHNHU�2�3��� 0HLMHU�&�-�/�0��� :DOERRPHUV�-�0�0��� *HQHUDO�

SULPHU� PHGLDWHG� SRO\PHUDVH� FKDLQ� UHDFWLRQ� SHUPLWV� WKH� GHWHFWLRQ� RI� ERWK� VHTXHQFHG� DQG� VWLOO�

XQVHTXHQFHG�KXPDQ�SDSLOORPDYLUXV�JHQRW\SHV�LQ�FHUYLFDO�VFUDSHV�DQG�FDUFLQRPDV��,QW�-�&DQFHU���������

��������
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���:DOERRPHUV�-�0�0��� 0HONHUW�3�:�-�� YDQ� GHQ� %UXOH�$�-�&��� 6QLMGHUV�3�-�)��� 0HLMHU�&�-�/�0��� 7KH�

SRO\PHUDVH�FKDLQ�UHDFWLRQ�IRU�KXPDQ�SDSLOORPDYLUXV�VFUHHQLQJ�LQ�GLDJQRVWLF�F\WRSDWKRORJ\�RI�WKH�FHUYL[��

,Q�+HUULQJWRQ�&�6��DQG��0F*HH�-�2�'��HGV���'LDJQRVWLF�PROHFXODU�SDWKRORJ\��$�SUDFWLFDO�DSSURDFK�SS��

����3UHVV��2[IRUG���������

���0HONHUW�3�:�-���+RSPDQ�(���5LVVH�(�.�-��YDQ�'LHVW�3�-���%OHNHU�2�3���6FKLSSHU�0�(�,���0HLMHU�&�-�/�0���

:DOERRPHUV�-�0�0���3UHYDOHQFH�RI�+39�LQ�F\WRPRUSKRORJLFDOO\�QRUPDO�FHUYLFDO�VPHDUV��DV�GHWHUPLQHG�

E\�WKH�SRO\PHUDVH�FKDLQ�UHDFWLRQ��LV�DJH�GHSHQGHQW��,QW�-�&DQFHU�����������������

���0HLMHU�&�-�/�0��� YDQ� GHQ� %UXOH�$�-�&��� 6QLMGHUV�3�-�)��� +HOPHUKRUVW�7��� .HQHPDQV�3���

:DOERRPHUV�-�0�0�� 'HWHFWLRQ� RI� KXPDQ� SDSLOORPDYLUXV� LQ� FHUYLFDO� VFUDSHV� E\� WKH� SRO\PHUDVH� FKDLQ�

UHDFWLRQ� LQ� UHODWLRQ� WR� F\WRORJ\�� SRVVLEOH� LPSOLFDWLRQV� IRU� FHUYLFDO� FDQFHU� VFUHHQLQJ�� ,Q�� 0XxR]�1���

%RVFK�)�;��� 6KDK�.�9��� 0HKHXV�$�� �HGV��� 7KH� HSLGHPLRORJ\� RI� FHUYLFDO� FDQFHU� DQG� KXPDQ�

SDSLOORPDYLUXV��,$5&�6FLHQWLILF�3XEOLFDWLRQ��SS�������,$5&��/\RQ���������

����+DQVRQ�5�0��� *ODVVRQ�0��� 0F&URVVLQ�,��� 5RJHUV�0��� 5RVH�%��� 7KRPSVRQ�&��� $QRJHQLWDO� ZDUWV� LQ�
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