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WKH�SULQFLSOHV�RI�
VHFUHF\�DQG�

DQRQ\PLW\�LQ�
GRQRU�FRQFHSWLRQ�
KDYH�VXUYLYHG�IRU�

RYHU�D�FHQWXU\�

'RQRU�DQRQ\PLW\�DQG�VHFUHF\�YHUVXV�
RSHQQHVV�FRQFHUQLQJ�WKH�JHQHWLF�RULJLQV�
RI�WKH�RIIVSULQJ��LQWHUQDWLRQDO�
SHUVSHFWLYHV�
(ULF�%O\WK��3K'�&46:��

,QWURGXFWLRQ�
:KDW�LV�QRZ�NQRZQ�DV�GRQRU�LQVHPLQDWLRQ��',��

KDV� EHHQ� SUDFWLFHG� IRU� DW� OHDVW� VHYHUDO� KXQGUHG�
\HDUV��1RYDHV���������3URIHVVRU�:LOOLDP�3DQFRDVW·V�
LQVHPLQDWLRQ�RI�D�IHPDOH�SDWLHQW�LQ�3KLODGHOSKLD�LQ�
������ XVLQJ� VSHUP� IURP�KLV� ¶EHVW� ORRNLQJ·�PHGLFDO�
VWXGHQW�� LV� IUHTXHQWO\� FLWHG� DV� WKH� ILUVW� GHWDLOHG�
DFFRXQW� RI� LWV� VXFFHVVIXO� XVH� DV� D� ¶PHGLFDO·�
SURFHGXUH�� 7KH� ZRPDQ�� ZKR� KDG� EHHQ�
DQDHVWKHWLVHG� SULRU� WR� KHU� LQVHPLQDWLRQ�� GLG� QRW�
NQRZ�ZKDW�KDG�EHHQ�GRQH�WR�KHU�DQG��DOWKRXJK�KHU�
KXVEDQG� ZDV� DZDUH� RI� KLV� ZLIH·V� LQVHPLQDWLRQ�� KH�
ZDV�LQVWUXFWHG�QHYHU�WR�WHOO�KHU��,W�LV�OLNHO\�WKHLU�VRQ�
GLG� QRW� NQRZ� RI� WKH� FLUFXPVWDQFHV� RI� KLV�
FRQFHSWLRQ�� DOWKRXJK� KH�PD\� KDYH�PHW� KLV� GRQRU��
2QH� RI� 3DQFRDVW·V� VWXGHQWV�� $GGLVRQ� +DUG��
FODLPHG� WKDW�� VHYHUDO� \HDUV� ODWHU�� KH�KDG� ¶VKDNH>Q@�
WKH� KDQG� RI� WKH� \RXQJ� PDQ·� ZKR� KDG� EHHQ�
FRQFHLYHG� IROORZLQJ�3DQFRDVW·V�PLQLVWUDWLRQV� �WKXV�
LQYLWLQJ�VSHFXODWLRQ�WKDW�+DUG�KLPVHOI�KDG�EHHQ�WKH�
GRQRU���*UHJRLUH�DQG�0D\HU��������'DQLHOV����������

,� PHQWLRQ� WKLV� VWRU\� VLQFH�� ZKLOH� ZH� KDYH�
VWRSSHG� DQDHVWKHWLVLQJ� ZRPHQ� SULRU� WR�
LQVHPLQDWLRQ�DQG��DV� IDU�DV�,�NQRZ��ZRPHQ�DUH�QR�
ORQJHU� LQVHPLQDWHG� ZLWKRXW� WKHLU� NQRZOHGJH� RU�
SHUPLVVLRQ�� WKH� SULQFLSOHV� RI� VHFUHF\� DQG�
DQRQ\PLW\� LQ� GRQRU� FRQFHSWLRQ� KDYH� VXUYLYHG� IRU�
RYHU�D�FHQWXU\���

)RU� H[DPSOH�� DV� UHFHQWO\� DV� ������ WKH� 8.·V�
5R\DO�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV�
ZDV�DGYLVLQJ�SURVSHFWLYH�',�UHFLSLHQWV��¶XQOHVV�\RX�

UHYHDO� >',� FRQFHSWLRQ@� WR� \RXU� FKLOG�� WKHUH� LV� QR�
UHDVRQ�IRU�KLP�RU�KHU�HYHU�WR�NQRZ�WKDW�KH�RU�VKH�
ZDV� FRQFHLYHG� E\� GRQRU� LQVHPLQDWLRQ·� �5R\DO�
&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��������
S�������

-XVWLI\LQJ� VHFUHF\� DQG� DQRQ\PLW\� LQ� GRQRU�
FRQFHSWLRQ�
9DULRXV� UHDVRQV� KDYH� EHHQ� DGYDQFHG� IRU� WKH�

PDLQWHQDQFH� RI� VHFUHF\� DQG� DQRQ\PLW\� LQ� GRQRU�
FRQFHSWLRQ��DOWKRXJK�GLIIHUHQW�IDFWRUV�PD\�RSHUDWH�
WR�VXSSRUW�²�RQ�WKH�RQH�KDQG�VHFUHF\���DQG�RQ�WKH�
RWKHU�� GRQRU� DQRQ\PLW\�� $QG�� DV� WHFKQRORJLFDO�
GHYHORSPHQW� KDV� HQDEOHG� ERWK� HPEU\RV� DQG� HJJV�
WR� EH� XVHG� LQ� GRQRU�SURFHGXUHV�� WKH�RUWKRGR[\�RI�
VHFUHF\� DQG� DQRQ\PLW\�
ZDV�H[WHQGHG�DFURVV�WKH�
ERDUG� WR� HQFRPSDVV� DOO�
GRQRU�SURFHGXUHV���

)RFXVLQJ� ILUVW� RQ�
WKH� PDLQ� DUJXPHQWV�
DGYDQFHG� LQ� VXSSRUW� RI�
VHFUHF\� LQ� ',�� WKHUH� LV�
WKH� DUJXPHQW� WKDW�
GLVFORVXUH� RI� WKH� QDWXUH� RI� WKH� FKLOG·V� FRQFHSWLRQ�
UHYHDOV� WKH� SRWHQWLDOO\� VWLJPDWLVLQJ� FRQGLWLRQ� RI�
PDOH� LQIHUWLOLW\�� ULVNV� MHRSDUGLVLQJ� WKH� UHODWLRQVKLS�
EHWZHHQ� WKH� FKLOG� DQG� KLV� RU� KHU� JHQHWLFDOO\�
XQUHODWHG� IDWKHU� DQG� DOVR� SRVVLEO\� GLVWRUWLQJ� WKH�
EDODQFH� RI� IDPLO\� UHODWLRQVKLSV� PRUH� JHQHUDOO\��
:LWKLQ�VRPH�UHOLJLRXV�FRPPXQLWLHV��UHFRXUVH�WR�',�
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3URIHVVLRQDO�
ERGLHV�KDYH�
DOVR�EHJXQ�WR�
HQGRUVH�
GLVFORVXUH�

LV� WDQWDPRXQW� WR�DGXOWHU\�²� WKH�YLHZ�RI� ,VODP�DQG�
WKH� 5RPDQ� &DWKROLF� &KXUFK� �VHH� %LHODZVND� ��
%DWRURZLF]�� ������� IRU� H[DPSOH��7KXV�6KDULDK� ODZ�
SURKLELWV�',�DQG�VXUURJDF\��DOWKRXJK�HJJ�GRQDWLRQ�
PD\� EH� DFFRPPRGDWHG� ZLWKLQ� ¶WHPSRUDU\�
PDUULDJH·� �)DWHPL� DQG� $NKRQGL�� ������� ZKLOH� WKH�
,WDOLDQ� JRYHUQPHQW·V� GHFLVLRQ� LQ� 0DUFK� ����� WR�
SURKLELW� DOO� IRUPV� RI� GRQRU� FRQFHSWLRQ� DQG�
VXUURJDF\�SUREDEO\�RZHV�PXFK� WR� WKH� LQIOXHQFH�RI�
WKH� &DWKROLF� &KXUFK�� 'LVFORVXUH� DOVR� ULVNV�
VXEMHFWLQJ� WKH� FKLOG� WR� SRWHQWLDOO\� SUHMXGLFLDO�
DWWLWXGHV� RI� RWKHUV�� ZKLOH� DPELJXLW\� DERXW� WKH�
FKLOG·V� OHJDO� VWDWXV� ²� DQG� HYHQ�PRUH� WKH� FHUWDLQW\�
WKDW� D� GRQRU�FRQFHLYHG� FKLOG� LV� LOOHJLWLPDWH� ²�
SURYLGH� D� FOHDU� MXVWLILFDWLRQ� IRU� QRQ�GLVFORVXUH�� ,Q�
FXOWXUHV�FKDUDFWHULVHG�E\�SDWULOLQHDO�IDPLO\�V\VWHPV��
UHFRXUVH�WR�GRQRU�FRQFHSWLRQ�²�DQG�HVSHFLDOO\�',���
ULVNV� RVWUDFLVP� IRU� ERWK� SDUHQWV� DQG� FKLOG� ZLWKLQ�
WKH� IDPLO\�DQG�FRPPXQLW\��D� ULVN�HYLGHQW� LQ�+RQJ�
.RQJ� �1J�� /LX�� &KDQ� DQG� &KDQ�� ������ DQG�
6LQJDSRUH� �2Z�� ������� )RU� WKH� GRQRU�� GLVFORVXUH�
UHYHDOV� WKH� DFW� RI� PDVWXUEDWLRQ�� VWLOO� UHJDUGHG�
YDU\LQJO\� DV� D� WRSLF� IRU� MRNHV��� DQ� XQVDYRXU\�
SDVWLPH�RU�HYHQ�D�PRUWDO�VLQ���

7KH�SUDFWLFDOLWLHV�RI�HJJ�DQG�HPEU\R�GRQDWLRQ�
PHDQ�WKDW�IHPDOH�GRQRUV�DUH�OHVV�OLNHO\�WKDQ�VSHUP�
GRQRUV� WR� EH� VXEMHFWHG� WR� DGYHUVH� VRFLDO�
UHSHUFXVVLRQV���LQGHHG�WKH�HIIRUWV�RI�HJJ�GRQRUV�DUH�
RIWHQ� SRUWUD\HG� DV� KHURLF� �� DQG� HJJ� DQG� HPEU\R�
GRQDWLRQ� DUH� OHVV� OLNHO\� WR� EH� SHUFHLYHG� DV�
DGXOWHURXV��+RZHYHU�� WKH�RWKHU� IDFWRUV� VXSSRUWLQJ�
VHFUHF\�LQ�VSHUP�GRQDWLRQ�DUH�RWKHUZLVH�DSSOLFDEOH�
WR�HJJ�DQG�HPEU\R�GRQDWLRQ��

6SHFLILF� DUJXPHQWV� WKDW� KDYH� EHHQ� XVHG� WR�
VXSSRUW�GRQRU� DQRQ\PLW\� LQFOXGH� WKH� ULVN� WKDW� DQ�
LGHQWLILDEOH� GRQRU� FRXOG� LQWUXGH� LQWR� WKH� SULYDF\�
DQG� IDPLO\� OLIH� RI� GRQRU�FRQFHLYHG� FKLOGUHQ� DQG�
WKHLU� SDUHQWV� DQG� WKDW� D� GRQRU�FRQFHLYHG� SHUVRQ�
VHHNLQJ� WKH� LGHQWLW\� RI� WKHLU� GRQRU� FRXOG� LQWUXGH�
��������������� 
��� 7KH� %ULWLVK� 3DUOLDPHQW� LV� QRW� LPPXQH� IURP� MRNHV� DERXW� VSHUP�

GRQDWLRQ��2Q����0DUFK�������LQ�D�GLVFXVVLRQ�RI�OHVELDQV�XVLQJ�GRQRU�
LQVHPLQDWLRQ�� /DERXU� 03� 7RQ\� %DQNV� FDVWLJDWHG� &RQVHUYDWLYH�
03V��¶,I�WKH\�DUH�LQ�DQ\�ZD\�VKRUW�RI�UDZ�PDWHULDO��,�DP�VXUH�WKHUH�
DUH�SOHQW\�RI�ZDQNHUV�RSSRVLWH�ZKR�ZRXOG�EH�KDSS\�WR�REOLJH·��7KH�
2EVHUYHU�� ������ 7RQ\� %DQNV� 03�� SHUVRQDO� FRPPXQLFDWLRQ�� ���
2FWREHU��������

LQWR� WKH� GRQRU·V� SULYDF\� DQG� IDPLO\� OLIH�� ,Q�
DGGLWLRQ�� LQ� WKH� DEVHQFH� RI� OHJLVODWLRQ� VSHFLI\LQJ�
WKH�OLPLWV�RI�UHVSRQVLELOLW\�WKDW�D�GRQRU���HVSHFLDOO\�
D� VSHUP� GRQRU� �� PLJKW� KDYH� WRZDUGV� DQ\� FKLOG�
FRQFHLYHG�� DQRQ\PLW\� RIIHUV� VRPH� VDIHJXDUG�
DJDLQVW�DQ\�OHJDO��ILQDQFLDO�RU�HPRWLRQDO�FODLPV�WKDW�
PD\�EH�PDGH�RQ�WKH�GRQRU�²�HLWKHU�E\�WKH�FKLOG�RU�
�LQGHHG�� WKH� FKLOG·V� SDUHQWV�� $GGLWLRQDOO\�� LQ� WKH�
DEVHQFH� RI� DQ\� OLPLW� RQ� WKH� QXPEHU� RI� RIIVSULQJ�
WKDW� PD\� EH� FRQFHLYHG� IURP� DQ\� RQH� GRQRU��
DQRQ\PLW\� PD\� SURWHFW� WKH� GRQRU� IURP� WKH�
XQLPDJLQDEOH� FRQVHTXHQFHV� RI� D� SHUVRQDO�
UHODWLRQVKLS� ZLWK� D� ODUJH� QXPEHU� RI� JHQHWLF�

RIIVSULQJ��QRW�WR�PHQWLRQ�WKHLU�
VRFLDO� DQG� NLQVKLS� QHWZRUNV���
7R� SXW� WKLV� SURVSHFW� LQWR�
SHUVSHFWLYH�� LQ� ����� D� ZRPDQ�
ZURWH� LQ� WKH� QHZVOHWWHU� RI� D�
8.� VXSSRUW� JURXS�� WKH� ',�
1HWZRUN� �QRZ� UHQDPHG� WKH�
'RQRU� &RQFHSWLRQ� 1HWZRUN���

WKDW� VKH� NQHZ� WKDW� RYHU� ���� RIIVSULQJ� KDG� EHHQ�
ERUQ� IROORZLQJ� WKH� XVH� RI� KHU� �QRZ� GHFHDVHG��
IDWKHU·V�VSHUP�DW�D�/RQGRQ�FOLQLF�LQ�WKH�����V�DQG�
·��V��6LQFH�VKH�EHOLHYHG�WKDW�KHU�IDWKHU�ZRXOG�KDYH�
ZDQWHG�WR�SURYLGH�DQ\�EDFNJURXQG�LQIRUPDWLRQ�IRU�
DQ\� RI� KLV� RIIVSULQJ� ZKR� ZLVKHG� WR� NQRZ� DERXW�
WKHLU� JHQHWLF� KLVWRU\�� VKH� LQGLFDWHG�KHU�ZLOOLQJQHVV�
WR�EH�FRQWDFWHG��)HVWLQJ��������������)LQDOO\��D�NH\�
XQGHUO\LQJ�DVVXPSWLRQ�²�DQG�DSSUHKHQVLRQ���LV�WKDW�
WKH� DEROLWLRQ� RI� DQRQ\PLW\� ZRXOG� VHULRXVO\�
MHRSDUGLVH� GRQRU� VXSSO\� DQG� WKHUHE\� WKUHDWHQ� WKH�
YLDELOLW\� RI� GRQRU� FRQFHSWLRQ� VHUYLFHV� �VHH�� IRU�
H[DPSOH��&UDIW�DQG�7KRUQKLOO���������

/LWWOH� ZRQGHU�� WKHQ�� WKDW� GLVFUHWLRQ� ZDV�
FRQVLGHUHG�WKH�EHVW�SROLF\�IRU�VR�ORQJ��

7KH�WLGH�EHJLQV�WR�WXUQ�
'XULQJ� WKH� ODVW� TXDUWHU� FHQWXU\�� KRZHYHU�� WKH�

QRWLRQ� WKDW� VHFUHF\� LQ� GRQRU� FRQFHSWLRQ� LV�
QHFHVVDULO\�WKH�EHVW�RSWLRQ�KDV�ZHDNHQHG�²�DW�OHDVW�
LQ� RIILFLDO� GLVFRXUVHV�� 6HYHUDO� IDFWRUV�PD\� DFFRXQW�
IRU� VXFK� FKDQJH�� )LUVW�� HYLGHQFH� WKDW� VHFUHWV� LQ�
IDPLOLHV� PD\� EH� GDPDJLQJ� �VHH�� IRU� H[DPSOH��
7ULVHOLRWLV��������.DUSHO��������6RURVN\�HW�DO���������
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RYHU�����RIIVSULQJ�KDG�EHHQ�
ERUQ�IROORZLQJ�WKH�XVH�RI�KHU�

�QRZ�GHFHDVHG��IDWKHU·V�
VSHUP�DW�D�/RQGRQ�FOLQLF�LQ�

WKH�����V�DQG���V�

'HSDUWPHQW� RI� +HDOWK� HW� DO��� ������ ,PEHU�%ODFN��
������ ������ KDYH� EHHQ� HQGRUVHG� E\� LQIOXHQWLDO�
JRYHUQPHQW�DSSRLQWHG� FRPPLWWHHV� RQ� DVVLVWHG�
FRQFHSWLRQ� DQG� UHSURGXFWLYH� WHFKQRORJ\� LQ�
GLIIHUHQW� FRXQWULHV� �H�J�� $XVWUDOLD·V� :DOOHU�
&RPPLWWHH� >:DOOHU�� ����@�� WKH� 8.·V� :DUQRFN�
&RPPLWWHH� >'HSDUWPHQW� RI� +HDOWK� DQG� 6RFLDO�
6HFXULW\�� ����@� DQG� WKH� &DQDGLDQ� 5R\DO�
&RPPLVVLRQ� RQ� 1HZ� 5HSURGXFWLYH� DQG� *HQHWLF�
7HFKQRORJLHV� >����@��� 3URIHVVLRQDO� ERGLHV� KDYH�
DOVR�EHJXQ� WR� HQGRUVH�GLVFORVXUH��)RU�H[DPSOH�� LQ�
0DUFK� ������ WKH� (WKLFV� &RPPLWWHH� RI� WKH�
$PHULFDQ� 6RFLHW\� IRU� 5HSURGXFWLYH� 0HGLFLQH�
FRQFOXGHG� WKDW� SDUHQWV� RI� GRQRU�FRQFHLYHG�
FKLOGUHQ�VKRXOG�EH�HQFRXUDJHG�WR�WHOO�WKHLU�FKLOGUHQ�
KRZ�WKH\�ZHUH�FRQFHLYHG��(WKLFV�&RPPLWWHH�RI�WKH�
$PHULFDQ� 6RFLHW\� IRU� 5HSURGXFWLYH� 0HGLFLQH��
�������

$� VHFRQG� NH\� IDFWRU� KDV� EHHQ� LPSOHPHQWDWLRQ�
LQ� D� QXPEHU� RI� FRXQWULHV� RI� OHJLVODWLRQ� SURWHFWLQJ�
WKH�GRQRU�IURP�DQ\�ILQDQFLDO�RU�OHJDO�UHVSRQVLELOLW\�
IRU� DQ\� FKLOG� FRQFHLYHG� DV� D�
UHVXOW� RI� WKHLU� GRQDWLRQ� DQG�
DOVR� HQDEOLQJ� WKH� KXVEDQG� RU�
SDUWQHU� RI� DQ� LQVHPLQDWHG�
ZRPDQ� OHJDOO\� WR� UHJLVWHU�
KLPVHOI� DV� WKH� FKLOG·V� IDWKHU��
WKXV� OHJLWLPDWLQJ� WKH� FKLOG���
+RZHYHU�� OHJLWLPDWLQJ� SDUHQW�
FKLOG� UHODWLRQVKLSV� LQ� WKLV� ZD\� FRXOG� IDFLOLWDWH�
HIIRUWV� E\� WKH� IDPLO\� WR� ¶SDVV� DV� QRUPDO�·� WKXV�
HQFRXUDJLQJ� FRQFHDOPHQW�� *LYHQ� SRWHQWLDO�
DPELJXLWLHV� VXUURXQGLQJ� GHWHUPLQDWLRQ� RI� WKH�
FKLOG·V� OHJDO�PRWKHU� LQ�D�VXUURJDF\�DUUDQJHPHQW��D�
QXPEHU� RI� FRXQWULHV� WKDW� SHUPLW� VXUURJDF\� KDYH�
DOVR�FODULILHG�WKHLU�OHJLVODWLRQ�LQ�WKLV�UHJDUG���

$� WKLUG� LQIOXHQFH� KDV� EHHQ� WKH� LQFUHDVLQJ�
QXPEHU� RI� SHUVRQDO� DFFRXQWV� RI� SHRSOH�ZKR� KDYH�
XVHG� GRQRU� FRQFHSWLRQ� WR� HVWDEOLVK� WKHLU� IDPLOLHV��
��������������� 
��� )RU� H[DPSOH�� WKH�8.·V�+XPDQ�)HUWLOLVDWLRQ�DQG�(PEU\RORJ\�$FW�

�����DQG�WKH�,QIHUWLOLW\�7UHDWPHQW�$FW������LQ�9LFWRULD��$XVWUDOLD���
��� 7KH�FRQYHQWLRQDO�UXOH�RI�ODZ�LV�WKDW�WKH�PRWKHU�ZKR�JLYHV�ELUWK�WR�D�

FKLOG� LV� WKDW� FKLOG·V� OHJDO� PRWKHU� �0DWHU� HVW� TXDP� JHVWDWLRQ�
GHPRQVWUDW�� ´E\� JHVWDWLRQ� WKH� PRWKHU� LV� GHPRQVWUDWHG�µ� 7KLV�
SULQFLSOH� ZDV� MXGLFLDOO\� UHFRJQLVHG� LQ� WKH� 8.� LQ� WKH� $PSWKLOO�
3HHUDJH�&DVH�>����@�$&������

RI�GRQRU�FRQFHLYHG�SHRSOH�DQG���WR�D�OHVVHU�H[WHQW�
²� GRQRUV� �VHH�� IRU� H[DPSOH�� 'RQRU� &RQFHSWLRQ�
6XSSRUW�*URXS�RI�$XVWUDOLD��������/RUEDFK���������
,Q�D�QXPEHU�RI�FRXQWULHV�VXSSRUW�JURXSV�IRU�GRQRU�
FRQFHLYHG� IDPLOLHV� KDYH� EHHQ� HVWDEOLVKHG�� ZKRVH�
YHU\� H[LVWHQFH� FKDOOHQJHV� WKH� HVVHQFH� RI� VHFUHF\�
DQG� QRQ�GLVFORVXUH� �H�J�� ,QIHUWLOLW\� FRQQHFWLRQ� LQ�
&DQDGD�� WKH�'RQRU�&RQFHSWLRQ�6XSSRUW�*URXS�RI�
$XVWUDOLD��DQG�WKH�'RQRU�&RQFHSWLRQ�1HWZRUN�DQG�
WKH� 'DLV\� 1HWZRUN� LQ� WKH� 8.��� +RZHYHU�� LQ� WKH�
PDLQ�� LW�KDV�WR�EH�DFNQRZOHGJHG�WKDW�ZKDW� OLPLWHG�
HPSLULFDO� UHVHDUFK� H[LVWV� LQGLFDWHV� WKDW� PDQ\�
SDUHQWV� ZKR� KDYH� XVHG� GRQRU� FRQFHSWLRQ� KDYH�
EHHQ� �� DQG� PDQ\� UHPDLQ� �� XQOLNHO\� WR� WHOO� WKHLU�
FKLOGUHQ�DERXW� WKHLU�FRQFHSWLRQ��VHH�� IRU�H[DPSOH��
6QRZGHQ�HW�DO���������&RRN�HW�DO���������*RORPERN�
HW� DO��� ������ ������ ����D�� ����E�� %UHZDH\V�� ������
0F:KLQQLH�� ������ %UHZDH\V� HW� DO��� ������ ������
1DFKWLJDOO� HW� DO��� ������ ������*RWWOLHE� HW� DO��� ������
/LQGEODG�HW�DO���������.LUNPDQ����������

0XFK� RI� WKLV� UHVHDUFK�� WKRXJK�� LV� UHODWLYHO\�
UHFHQW� VR� ZH� NQRZ� YHU\� OLWWOH�
DERXW� ORQJHU�WHUP� WUHQGV�� DQG�
VRPH� UHFHQW� UHVHDUFK� VXJJHVWV�
WKDW� LQ� VRPH� FRXQWULHV� DW� OHDVW�
WKHUH� PD\� EH� DQ� LQFUHDVLQJ�
LQFOLQDWLRQ�RQ�WKH�SDUW�RI�SDUHQWV�
WR� WHOO� WKHLU� GRQRU�FRQFHLYHG�
FKLOGUHQ� DERXW� WKHLU� FRQFHSWLRQ�

�$GDLU�DQG�3XUGLH��������5XPEDOO�DQG�$GDLU��������
*RWWOLHE�HW�DO��� ������+XQWHU�HW�DO��� ������%ORRG�HW�
DO��� ������ 6FKHLE� HW� DO��� ������ /\FHWW� HW� DO��� ������
������%UHZDH\V�HW�DO����������

7KH� PDQDJHPHQW� RI� LQIRUPDWLRQ� LQ� GRQRU�
FRQFHSWLRQ��
:KLOH� WKH�QRWLRQ�RI� DEVROXWH� VHFUHF\� LQ�GRQRU�

FRQFHSWLRQ�DSSHDUV� WR�KDYH� ORVW� VRPH�RI� LWV� IRUFH��
PDLQWHQDQFH� RI� GRQRU� DQRQ\PLW\� FRQWLQXHV� WR�
FRPPDQG� PXFK� VXSSRUW�� 1RW� RQO\� LV� DQRQ\PLW\�
JHQHUDOO\�DGYRFDWHG�E\�SURIHVVLRQDO�PHGLFDO�ERGLHV�
�LQ� WKH�8.� IRU� H[DPSOH�� ERWK� WKH�%ULWLVK�0HGLFDO�
$VVRFLDWLRQ� DQG� WKH� VSHFLDOLVW� LQWHUGLVFLSOLQDU\� ��
EXW�PHGLFDOO\�GRPLQDWHG�²�%ULWLVK�)HUWLOLW\�6RFLHW\�
KDYH� DGYRFDWHG� VWURQJO\� IRU� WKH� PDLQWHQDQFH� RI�
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:KLOH�WKH�QRWLRQ�RI�DEVROXWH�
VHFUHF\�LQ�GRQRU�FRQFHSWLRQ�
DSSHDUV�WR�KDYH�ORVW�VRPH�RI�
LWV�IRUFH��PDLQWHQDQFH�RI�

GRQRU�DQRQ\PLW\�FRQWLQXHV�WR�
FRPPDQG�PXFK�VXSSRUW�

GRQRU� DQRQ\PLW\�� EXW� LV� DOVR� DIIRUGHG� OHJLVODWLYH�
VXSSRUW�LQ�PDQ\�FRXQWULHV��$W�WKH�SUHVHQW�WLPH��RI�
MXULVGLFWLRQV� WKDW� KDYH� LQWURGXFHG� OHJLVODWLRQ�
UHJDUGLQJ� GRQRU� FRQFHSWLRQ�� RQO\� $XVWULD��
*HUPDQ\��WKH�1HWKHUODQGV��1HZ�=HDODQG��1RUZD\��
6ZHGHQ��6ZLW]HUODQG��WKH�8QLWHG�.LQJGRP�DQG�WKH�
$XVWUDOLDQ� VWDWHV� RI� 9LFWRULD� DQG� :HVWHUQ�
$XVWUDOLD��KDYH�OHJLVODWHG�WR�DOORZ�GRQRU�FRQFHLYHG�
SHRSOH� WR� OHDUQ� WKH� LGHQWLW\� RI� WKHLU� GRQRU� ²�
DOWKRXJK�WKLV�LV�XQGHU�DFWLYH�FRQVLGHUDWLRQ�LQ�VRPH�
RWKHU�MXULVGLFWLRQV��

$� QXPEHU� RI� MXULVGLFWLRQV�
WKDW� SURPRWH� GRQRU� DQRQ\PLW\�
KDYH�� QHYHUWKHOHVV�� HVWDEOLVKHG�
VWDWXWRU\� GRQRU� FRQFHSWLRQ�
UHJLVWHUV�� FRQWDLQLQJ� GHWDLOV� RI�
GRQRUV�� UHFLSLHQWV� RI� GRQDWHG�
JDPHWHV� RU� HPEU\RV� DQG�
FKLOGUHQ�ERUQ�DV�D�UHVXOW�RI�GRQRU�SURFHGXUHV��DQG�
SHUPLW� YDU\LQJ� GHJUHHV� RI� DFFHVV� WR� LQIRUPDWLRQ�
KHOG�RQ�WKH�UHJLVWHU���

��������������� 
��� )RU�H[DPSOH��WKH�UHJLVWHU�VHW�XS�LQ�WKH�8.�LQ������XQGHU�SURYLVLRQV�

RI�WKH�+XPDQ�)HUWLOLVDWLRQ�DQG�(PEU\RORJ\�$FW�������DQG�ZKLFK�LV�
PDLQWDLQHG� E\� WKH� VWDWXWRU\� UHJXODWRU\� ERG\�� WKH� +XPDQ�
)HUWLOLVDWLRQ�DQG�(PEU\RORJ\�$XWKRULW\��'RQRU�LQIRUPDWLRQ�WKDW�LV�
SURYLGHG� IRU� WKH� UHJLVWHU� LV� VXEMHFW� WR�ZLGH�YDULDWLRQV�DQG�PD\�� LQ�
PDQ\� FDVHV�� EH� H[WUHPHO\� OLPLWHG� �0DFOHDQ� DQG� 0DFOHDQ� ������
$EGDOOD�HW�DO��������%O\WK�DQG�+XQW��������$�SHUVRQ�LQWHQGLQJ�WR�
PDUU\� PD\� HQTXLUH� LI� WKH� UHJLVWHU� FRQWDLQV� DQ\� LQIRUPDWLRQ�
LQGLFDWLQJ�D�SRVVLEOH�JHQHWLF�UHODWLRQVKLS�WR�WKHLU�LQWHQGHG�VSRXVH��
$GGLWLRQDOO\��DW�DJH�����DQ\RQH�FDQ�HQTXLUH�LI�WKH�UHJLVWHU�LQGLFDWHV�
ZKHWKHU�RU�QRW�WKH\�PD\�KDYH�EHHQ�FRQFHLYHG�IROORZLQJ�DQ�DVVLVWHG�
FRQFHSWLRQ� SURFHGXUH� SHUIRUPHG� E\� D� OLFHQVHG� WUHDWPHQW� FHQWUH�
�LQFOXGLQJ�DOO�GRQRU�SURFHGXUHV���,Q�-DQXDU\�������'HSDUWPHQW�RI�
+HDOWK�� ������� WKH� JRYHUQPHQW� VSHFLILHG� WKH� IROORZLQJ� QRQ�
LGHQWLI\LQJ�GRQRU�LQIRUPDWLRQ�ZRXOG�EH�PDGH�DYDLODEOH�WR�D�GRQRU�
FRQFHLYHG�SHUVRQ���
• 6H[�
• 'DWH�RI�ELUWK�
• +HLJKW��
• :HLJKW�
• (WKQLF�JURXS�
• (\H�FRORXU�
• +DLU�FRORXU�
• 6NLQ�FRORXU�
• :KHWKHU�WKH�GRQRU�KDG�DQ\�FKLOGUHQ�ZKHQ�KH�RU�VKH�GRQDWHG��
)XUWKHU�GRQRU� LQIRUPDWLRQ�PD\�EH�SURYLGHG�� LI� LW� LV� LQFOXGHG�RQ�
WKH�UHJLVWHU��
• 5HOLJLRQ�
• 2FFXSDWLRQ�
• ,QWHUHVWV�
• 3HQ�SLFWXUH�

,Q� VRPH� FRXQWULHV� D� K\EULG� V\VWHP��
FRQYHQWLRQDOO\�NQRZQ�DV� WKH� ¶GRXEOH� WUDFN·�V\VWHP�
�3HQQLQJV�� ������� PD\� RSHUDWH�� ZKHUHE\� D� GRQRU�
PD\� FKRRVH� DW� WKH� SRLQW� RI� GRQDWLRQ� HLWKHU� WR� EH�
LGHQWLILDEOH� WR� DQ\� RIIVSULQJ� RU� WR� UHPDLQ�
DQRQ\PRXV�� 3URVSHFWLYH� UHFLSLHQWV� RI� GRQDWHG�
JDPHWHV�PD\�WKHQ�FKRRVH�WR�UHFHLYH�WKH�JDPHWHV�RI�
HLWKHU� DQ� DQRQ\PRXV� RU� LGHQWLILDEOH� GRQRU�� 7KXV��
ERWK�GRQRUV�DQG�UHFLSLHQWV�PD\�H[HUFLVH�FKRLFH��DW�
WKH� WLPH� RI� GRQDWLRQ� DQG� UHFHLSW� UHVSHFWLYHO\��

DOWKRXJK� WKH� IXWXUH� RSWLRQV�
DYDLODEOH�WR�DQ\�GRQRU�FRQFHLYHG�
SHUVRQ� DUH� UHVWULFWHG� E\� WKH�
FKRLFH� PDGH� E\� WKHLU� SDUHQW�V���
:LWKLQ� (XURSH�� WKH� &]HFK�
5HSXEOLF� DQG� ,FHODQG� RSHUDWH�
VXFK� D� VFKHPH�� ,Q� WKH� 86$�� LQ�
WKH� DEVHQFH� RI� IHGHUDO� RU� VWDWH�
OHJLVODWLRQ�� LQGLYLGXDO�

SUDFWLWLRQHUV�RU�DJHQFLHV�PD\�GHWHUPLQH�WKHLU�RZQ�
SUDFWLFH�� 6HYHUDO� $PHULFDQ� VSHUP� EDQNV�� ZKLFK�
KDYH� SLRQHHUHG� GRQRU� LGHQWLW\�GLVFORVXUH�
SURJUDPPHV�� DOVR� HPSOR\� WKH� ¶GRXEOH� WUDFN·�
V\VWHP���

6R�ZKDW�DUH�WKH�SUHVVXUHV�EULQJLQJ�DERXW�WKLV�
FKDQJH"�
,QFUHDVLQJO\�� GRQRU�FRQFHLYHG� SHRSOH� KDYH�

EHHQ� DUWLFXODWLQJ� WKHLU� LQWHUHVW� LQ� NQRZLQJ� DERXW�
WKHLU� GRQRU�� IUHTXHQWO\� DVVHUWLQJ� D� ¶ULJKW� WR� NQRZ·�
WKH� GRQRU·V� LGHQWLW\�� $OWKRXJK� HPSLULFDO� HYLGHQFH�
DERXW� GRQRU�FRQFHLYHG� LQGLYLGXDOV·� H[SHULHQFHV� LV�
OLPLWHG�� ZLWK� VWXGLHV� GUDZLQJ� RQ� UHODWLYHO\� VPDOO�
SRSXODWLRQV� WR� GDWH�� ZKDW� H[LVWV� ²� WRJHWKHU� ZLWK�
LQGLYLGXDO� DFFRXQWV� �� VXJJHVWV� WKDW� WKH\� ZRXOG�
SUHIHU� WR�EH� WROG� WKH� WUXWK� DERXW� WKHLU� FRQFHSWLRQ�
DQG�ZDQW�LQIRUPDWLRQ�DERXW�WKHLU�GRQRU��LQFOXGLQJ�
NQRZOHGJH�RI�KLV�RU�KHU�LGHQWLW\��VHH��IRU�H[DPSOH��
��������������� 
��� 6HH�� IRU� H[DPSOH��5DER\� �������� 6FKHLE� HW� DO�� ������� DQG� ��������

;\WH[� &RUSRUDWLRQ� �������� &DOLIRUQLD� &U\REDQN� RSHUDWHV� DQ�
¶RSHQQHVV�SROLF\·�ZKLFK�LV�HIIHFWLYHO\�D�PRGLILHG�¶WZLQ�WUDFN·�V\VWHP�
WKDW�LV�EDVHG�RQ�D�SUHVXPSWLRQ�WKDW�QHLWKHU�D�GRQRU�QRU�D�UHFLSLHQW�
RI� GRQRU� VSHUP� VKRXOG� EH� DVNHG� WR� FRPPLW� WR� D� GHFLVLRQ� DERXW�
GLVFORVXUH�WR�WDNH�HIIHFW�DW�OHDVW����\HDUV�ODWHU��5DWKHU��¶ZKHQ�D�FKLOG�
LV�DJH����RU�ROGHU��LI�KH�RU�VKH�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�
WKH�JHQHWLF�IDWKHU��ZH�ZLOO�PDNH�DOO�UHDVRQDEOH�HIIRUWV�WR�VXSSO\�WKDW�
LQIRUPDWLRQ·��&DOLIRUQLD�&U\REDQN�,QF�XQGDWHG������
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KRZ�FDQ�RQH�
DUJXH�DJDLQVW�

WKH�EDVLF�
KXPDQ�ULJKW�
WR�NQRZ�RQH·V�
RZQ�JHQHWLF�

LGHQWLW\�

'RQRU� &RQFHSWLRQ� 6XSSRUW� *URXS� RI� $XVWUDOLD��
������&RUGUD\�� ����������� )UDQ]� DQG�$OOHQ�� ������
6SHQFHU�� ������7XUQHU� DQG�&R\OH�� ������*ROODQF]��
������ 5RVH�� ������ 6WHYHQV�� ������ $QRQ\PRXV��
������+DPLOWRQ�� ������+HZLWW�� ������ 6FKHLE� HW� DO���
���������

6HFRQG�� KXPDQ� ULJKWV� DUJXPHQWV� KDYH� EHHQ�
DGYDQFHG� LQ� VXSSRUW� RI� GLVFORVXUH� RI� GRQRU�
LGHQWLW\�� DQG� LQWHUSUHWDWLRQ� RI� KXPDQ� ULJKWV�
FRQYHQWLRQV� KDV� FOHDUO\� EHHQ� LQIOXHQWLDO� �H�J��
)UHHPDQ�� ������ %O\WK�� ������ ������ %O\WK� DQG�
)DUUDQG�� ������� )RU� H[DPSOH�� WKH� LQWURGXFWLRQ� RI�
WKH� 5HSURGXFWLYH� 0HGLFLQH� $FW�
�)RUWSIODQ]XQJVPHGL]LQJHVHW]���6����)0HG*�������
LQ� $XVWULD� DIIRUGLQJ� D� GRQRU�FRQFHLYHG� SHUVRQ�
UHDFKLQJ� WKH� DJH� RI� ��� WKH� ULJKW� WR� OHDUQ� WKH�
GRQRU·V� LGHQWLW\�� ZDV� SUHGLFDWHG� RQ� WKH� $XVWULDQ�
JRYHUQPHQW·V� LQWHUSUHWDWLRQ� RI� $UWLFOH� �� RI� WKH�
8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� WKH�
&KLOG��WKH�ULJKW�RI�D�FKLOG�¶����DV�IDU�DV�SRVVLEOH����WR�
NQRZ����KLV� >VLF@�SDUHQWV·��DQG�
$UWLFOH� �� RI� WKH� (XURSHDQ�
&RQYHQWLRQ� RQ� +XPDQ�
5LJKWV� DQG� )XQGDPHQWDO�
)UHHGRPV� �WKH� ULJKW� WR�
¶UHVSHFW� IRU� ���� SULYDWH� OLIH·��
�SHUVRQDO�FRPPXQLFDWLRQ��'U�
0LFKDHO� 6WRUPDQQ�� $XVWULDQ�
-XVWLFH� 0LQLVWU\�� ���
1RYHPEHU��������

+RZHYHU�� FRQVHQVXV� LV� ODFNLQJ� RQ� WKH� LQWULQVLF�
KXPDQ� ULJKWV� DUJXPHQWV�� )RUPHU� 1RUZHJLDQ�
2PEXGVPDQ� IRU� &KLOGUHQ�� 0nOIULG� )OHNN¡\�� KDV�
H[SOLFLWO\� TXHVWLRQHG� ZKHWKHU� D� GRQRU�FRQFHLYHG�
SHUVRQ� KDV� D� ¶ULJKW·� WR� LQIRUPDWLRQ� DERXW� WKHLU�
¶ELRORJLFDO�KHULWDJH·��)OHNN¡\�DQG�.DXIPDQ���������
2Q� WKH� RWKHU� KDQG�� 6WHYH� 5DPVH\�� 'LUHFWRU� RI�
��������������� 
��� 6XFK�YLHZV�ZHUH�DFNQRZOHGJHG�E\�0HODQLH�-RKQVRQ�03��0LQLVWHU�

IRU�3XEOLF�+HDOWK��DQQRXQFLQJ�WKH�%ULWLVK�JRYHUQPHQW·V�GHFLVLRQ�WR�
UHPRYH�GRQRU�DQRQ\PLW\��¶,W�KDV�QRW�EHHQ�DQ�HDV\�GHFLVLRQ�WR�PDNH��
:H�KDYH�FRQFOXGHG�WKDW�WKH�LQWHUHVWV�RI�WKH�FKLOG�DUH�SDUDPRXQW«���
:H� EHOLHYH� LW� LV� ULJKW� WKDW� SHRSOH� FRQFHLYHG� E\� IXWXUH� GRQDWLRQV�
VKRXOG�EH�DEOH�WR�REWDLQ�LGHQWLI\LQJ�LQIRUPDWLRQ�DERXW�WKHLU�GRQRU·�
�-RKQVRQ���������

��� ,Q� $XVWULD� HJJ� DQG� HPEU\R� GRQDWLRQ� DUH� LOOHJDO�� RQO\� VSHUP�
GRQDWLRQ�LV�SHUPLWWHG��

6RXWK�$XVWUDOLD·V�2IILFH�RI�)DPLOLHV�DQG�&KLOGUHQ��
KDV� VWDWHG�� ¶SULQFLSOHV� IURP� WKH� GRPDLQ� RI� KXPDQ�
ULJKWV� FDQ� SURYLGH� DQ� LPSRUWDQW� IUDPHZRUN� IRU�
UHVSRQGLQJ� WR�RQH�RI� WKH�PRVW�SUHVVLQJ�FKDOOHQJHV�
FRQIURQWLQJ� UHSURGXFWLYH� WHFKQRORJ\«�DQG� WKDW� LV�
DFFHVV� E\� GRQRU� RIIVSULQJ� WR� LQIRUPDWLRQ� DERXW�
WKHLU� RULJLQV� ��� 3XW� DW� LWV� PRVW� VXFFLQFW�� IURP� D�
KXPDQ� ULJKWV� SHUVSHFWLYH�� RQH� PLJKW� DVN� WKH�
TXHVWLRQ� ²� KRZ� FDQ� RQH� DUJXH� DJDLQVW� WKH� EDVLF�
KXPDQ� ULJKW� WR� NQRZ� RQH·V� RZQ� JHQHWLF� LGHQWLW\·�
�5DPVH\��������S����²�HPSKDVLV�RULJLQDO���

5DPVH\·V� VWDQFH� LV� VXSSRUWHG� E\� WKH� 8QLWHG�
1DWLRQV� &RPPLWWHH� RQ� WKH� 5LJKWV� RI� WKH� &KLOG��
ZKLFK� KDV� H[SOLFLWO\� FULWLFLVHG� HQGRUVHPHQW� RI�
GRQRU�DQRQ\PLW\�LQ�'HQPDUN��)UDQFH��1RUZD\�DQG�
WKH�8.� �EHIRUH�1RUZD\� DQG� WKH�8.� OLIWHG� GRQRU�
DQRQ\PLW\��DV�SRWHQWLDOO\�FRQIOLFWLQJ�ZLWK�$UWLFOH���
�¶WKH� EHVW� LQWHUHVWV� RI� WKH� FKLOG·�� DQG�$UWLFOH� �� RI�
WKH� 81� &RQYHQWLRQ�� +RZHYHU�� JLYHQ� WKDW� VR� IHZ�
VWDWHV� WKDW� KDYH� UDWLILHG� WKH� &RQYHQWLRQ� SURPRWH�
GLVFORVXUH� RI� WKH�GRQRU·V� LGHQWLW\�� WKH� VHOHFWLRQ�RI�
WKHVH�VWDWHV�DORQH�IRU�FHQVXUH�VXJJHVWV�WKDW�WKH�81�
&RPPLWWHH� RQ� WKH�5LJKWV� RI� WKH� &KLOG� KDV� \HW� WR�
DGRSW� D� V\VWHPDWLF� DSSURDFK� WR� WKLV� LVVXH� �%O\WK�
DQG�)DUUDQG���������

$�WKLUG�HOHPHQW�KDV�EHHQ�WKH�HPHUJHQFH�RI�HJJ�
GRQDWLRQ� VLQFH� WKH� ����V�� ZKLFK� FKDOOHQJHV� WKH�
GRPLQDQFH� RI� WKH� LQKHUHQWO\� PDOH� GLVFRXUVH�
DVVRFLDWHG�ZLWK� VSHUP�GRQDWLRQ��6HYHUDO� HPSLULFDO�
VWXGLHV� LQGLFDWH� WKDW� HJJ�GRQRUV� DSSHDU� OHVV� OLNHO\�
WKDQ� VSHUP� GRQRUV� WR� GHPDQG� DQRQ\PLW\���
&UXFLDOO\��SURYLGHUV�RI�DVVLVWHG�FRQFHSWLRQ�VHUYLFHV�
��������������� 
��� 6HH�� IRU� H[DPSOH�� %UDYHUPDQ� �������� 6FKRYHU� HW� DO�� ��������

6|GHUVWU|P�$QWWLOD� ������� UHSRUWHG� WKDW�RQH� WKLUG�RI�)LQQLVK�HJJ�
GRQRUV�FRQVLGHUHG�WKDW�D�GRQRU�FRQFHLYHG�FKLOG�VKRXOG�EH�DEOH�WR�
OHDUQ� WKH� GRQRU·V� LGHQWLW\�� $GGLWLRQDOO\�� UHVHDUFK� VXJJHVWV� WKDW� D�
KLJK� SURSRUWLRQ� RI� HJJ� GRQRUV� ZRXOG� FRQWLQXH� WR� GRQDWH� LI� WKHLU�
LGHQWLW\�EHFDPH�NQRZQ�WR�WKH�UHFLSLHQW��3RZHU�HW�DO���������IRXQG�
WKDW�����ZRXOG�GR�VR��ZKLOH�.LUNODQG�HW�DO���������IRXQG�WKDW�����
ZRXOG�GR�VR��&UDIW�DQG�7KRUQKLOO��������IRXQG�WKDW�MXVW�RYHU�KDOI�RI�
ZRPHQ�UHFUXLWHG�DV�DQRQ\PRXV�HJJ�GRQRUV�ZRXOG�GRQDWH�DJDLQ�DV�
DQ� LGHQWLILDEOH� GRQRU�� %O\WK� ������� IRXQG� WKDW� ���� RI� ZRPHQ�
SDUWLFLSDWLQJ�LQ�D�%ULWLVK�HJJ�VKDULQJ�SURJUDPPH�ZRXOG�FRQWLQXH�WR�
GRQDWH� LI� WKHLU� LGHQWLW\�ZHUH� WR�EH�GLVFORVHG�WR�DQ\�RIIVSULQJ��,Q�D�
VWXG\�RI�HPEU\R�GRQDWLRQ��6|GHUVWU|P�$QWWLOD�HW�DO���������IRXQG�
WKDW� ZKLOH� KDOI� RI� WKH� IHPDOH� GRQRUV� ZHUH� ZLOOLQJ� WR� SURYLGH�
LGHQWLI\LQJ� LQIRUPDWLRQ�DERXW�WKHPVHOYHV��RQO\�RQH�WKLUG�RI�GRQRU�
FRXSOHV� GLG� VR�� EHFDXVH� RI� D� UHOXFWDQFH� RQ� WKH� SDUW� RI� WKH� PDOH�
SDUWQHU�WR�SURYLGH�LGHQWLI\LQJ�LQIRUPDWLRQ��
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WKH�WUHQG�LQ�QHZ�
OHJLVODWLRQ�DQG�
WKH�HPHUJLQJ�
HPSKDVLV�RQ�
¶FKLOGUHQ·V�
ULJKWV�·�IDYRXUV�
GLVFORVXUH�RI�
GRQRU�LGHQWLW\�

DQG� WKHLU� SURIHVVLRQDO� ERGLHV�� ZKR� UHPDLQ�
FRPPLWWHG� WR� WKH�SULQFLSOH�RI�GRQRU�DQRQ\PLW\� LQ�
UHVSHFW� RI� VSHUP� GRQDWLRQ�� DUH� ZLOOLQJ� WR�
FRXQWHQDQFH� WKH� UHFUXLWPHQW� RI� NQRZQ� RU�
LGHQWLILDEOH� HJJ� GRQRUV� LQ� RUGHU� WR� DGGUHVV� WKH�
VLJQLILFDQW�VKRUWDJH�RI�GRQDWHG�HJJV��,QWHUQDWLRQDO�
)HGHUDWLRQ� RI� )HUWLOLW\� 6RFLHWLHV�� ������ 0XUGRFK��
��������

9ROXQWDU\�FRQWDFW�UHJLVWHUV�
$�SDUWLFXODUO\�UHFHQW�GHYHORSPHQW�KDV�EHHQ�WKH�

¶9ROXQWDU\� &RQWDFW� 5HJLVWHU·� �%O\WK� DQG� 6SHLUV��
�������7KH�ILUVW�VWDWH�VDQFWLRQHG�YROXQWDU\�UHJLVWHU�
ZDV�HVWDEOLVKHG� LQ�9LFWRULD� LQ������� ,WV� IXOO� WLWOH� LV�
WKH� ¶'RQRU� 7UHDWPHQW� 3URFHGXUH� ,QIRUPDWLRQ�
5HJLVWHU�·� EXW� LV� FROORTXLDOO\� NQRZQ� DV� WKH�
¶9ROXQWDU\� 5HJLVWHU�·� WKXV� SURYLGLQJ� WKH� JHQHULF�
GHVFULSWLRQ� RI� VXFK� UHJLVWHUV��� :HVWHUQ� $XVWUDOLD�
VHW�XS�D�VLPLODU�UHJLVWHU�LQ�1RYHPEHU���������D�8.�
YROXQWDU\� UHJLVWHU� ZDV� IRUPDOO\� ODXQFKHG� LQ� $SULO�
�������� ,Q� 1HZ� =HDODQG�� WKH� +XPDQ� $VVLVWHG�

5HSURGXFWLYH�
7HFKQRORJ\� �+$57��
5HJLVWHU�� ZDV� VHW� XS� LQ�
������ ZKLFK� RSHUDWHV�
ERWK�D�YROXQWDU\�FRQWDFW�
UHJLVWHU� IRU� ELUWKV�
UHVXOWLQJ� IURP� GRQRU�
FRQFHSWLRQ� SULRU� WR�
$XJXVW� ����� DQG� D�
FRPSXOVRU\� UHJLVWHU� IRU�
VXEVHTXHQW� GRQRU�
FRQFHLYHG�ELUWKV�����

7KH� LGHD� EHKLQG� VXFK� UHJLVWHUV� LV� WKDW� ZKHUH�
GRQDWLRQ�KDV�EHHQ�PDGH�DQRQ\PRXVO\��LQIRUPDWLRQ�
�� LQFOXGLQJ� LGHQWLI\LQJ� LQIRUPDWLRQ� �� FDQ� EH�
GLVFORVHG� ZLWK� WKH� PXWXDO� FRQVHQW� RI� WKH� SDUWLHV�
LQYROYHG��

��������������� 
��� ZZZ�LWD�RUJ�DX�BGRFXPHQWV�GRQRUV�7KHB9ROXQWDU\B5HJLVWHU�3')��
���� ZZZ�YROXQWDU\UHJLVWHU�KHDOWK�ZD�JRY�DX�
���� 8.� 'RQRU/LQN�� ZZZ�XNGRQRUOLQN�RUJ�XN�� 8QLTXHO\�� WKH� 8.�

UHJLVWHU�ZLOO�XVH�'1$�SURILOLQJ�WR�HVWDEOLVK�D�JHQHWLF�PDWFK��
���� KWWS���ZZZ�GLD�JRYW�Q]�GLDZHEVLWH�QVI�ZSJB85/�6HUYLFHV�%LUWKV�

'HDWKV�DQG�0DUULDJHV�+XPDQ�$VVLVWHG�5HSURGXFWLYH�7HFKQRORJ\�
�+$57��5HJLVWHU"2SHQ'RFXPHQW�

,Q� DGGLWLRQ� WR� VWDWH�HVWDEOLVKHG� UHJLVWHUV�� D�
QXPEHU� RI� VSHUP� EDQNV�� LQGLYLGXDOV� DQG� VHOI�KHOS�
JURXSV� KDYH� HVWDEOLVKHG� WKHLU� RZQ� UHJLVWULHV�
DOWKRXJK�� DV� \HW�� WKH� GHYHORSPHQW� RI� WKHVH� KDV�
LQHYLWDEO\�WHQGHG�WR�EH�VRPHZKDW�SLHFHPHDO�����

7KH�YROXQWDU\�FRQWDFW�UHJLVWHUV� WKDW�KDYH�EHHQ�
HVWDEOLVKHG�VR�IDU�DUH�DFFHVVLEOH�WR�D�JUHDWHU�UDQJH�
RI� LQGLYLGXDOV� WKDQ�PRVW� VWDWXWRU\� UHJLVWHUV� ZKLFK�
WHQG�WR�OLPLW�DFFHVV�WR�GRQRU�FRQFHLYHG�LQGLYLGXDOV�
RQO\�� 7\SLFDOO\�� YROXQWDU\� FRQWDFW� UHJLVWHUV� DOORZ�
HQTXLULHV� IURP� GRQRUV�� UHFLSLHQWV� RI� GRQDWHG�
JDPHWHV� DQG� HPEU\RV�� GHVFHQGDQWV� RI� GRQRUV� DQG�
GHVFHQGDQWV� RI� GRQRU�FRQFHLYHG� SHRSOH�� 7KLV�
SULQFLSOH� LV� QRW� H[FOXVLYH� WR� YROXQWDU\� FRQWDFW�
UHJLVWHUV��WKRXJK��1HZ�=HDODQG·V�+XPDQ�$VVLVWHG�
5HSURGXFWLYH�7HFKQRORJ\�5HJLVWHU�²�NQRZQ�DV�WKH�
+$57� 5HJLVWHU��� �� DQG� 9LFWRULD·V� &HQWUDO�
5HJLVWHU��� DOVR� SURYLGH� ULJKWV� RI� DFFHVV� WR�
LQIRUPDWLRQ� WR� GRQRUV� DQG� WR� WKH� UHFLSLHQWV� RI�
GRQDWHG� JDPHWHV� ²� LGHQWLI\LQJ� LQIRUPDWLRQ� EHLQJ�
DYDLODEOH�ZKHUH� FRQVHQW� WR� LWV� GLVFORVXUH�KDV�EHHQ�
JLYHQ�²�ZKLOH�WKH�9LFWRULD�5HJLVWHU�IXUWKHU�H[WHQGV�
WKHVH�ULJKWV�WR�WKH�GHVFHQGDQWV�RI�GRQRU�FRQFHLYHG�
SHRSOH���

:KHUH�GRQRU�FRQFHSWLRQ�LV�SHUPLWWHG��ZLWK�WKH�
H[FHSWLRQ� RI� UHFHQW� &DQDGLDQ� OHJLVODWLRQ���� WKH�
WUHQG�LQ�QHZ�OHJLVODWLRQ�DQG�DQ�HPHUJLQJ�HPSKDVLV�
RQ� ¶FKLOGUHQ·V� ULJKWV·� DSSHDUV� WR� IDYRXU� WKH�
GLVFORVXUH�RI�GRQRU�LGHQWLW\���

6RPH�NH\�IXWXUH�LVVXHV�LQWHUQDWLRQDOO\�
)LUVW�� ,� DQWLFLSDWH� WKHUH� ZLOO� EH� LQFUHDVLQJ�

OHJLVODWLRQ� UHPRYLQJ� GRQRU� DQRQ\PLW\�� DW� OHDVW� LQ�
LQGXVWULDOL]HG� FRXQWULHV��7KLV�ZLOO�EH�DFFRPSDQLHG��
SUHFHGHG�� RU� IROORZHG� E\� FKDQJLQJ� DUUDQJHPHQWV�
UHJDUGLQJ� GRQRU� UHFUXLWPHQW�� 7KH� OHVVRQ� IURP�
FRXQWULHV� WKDW� KDYH� KDG� VRPH� H[SHULHQFH� RI� WKLV�
VXJJHVWV� WKH� LQDGHTXDF\� RI� WUDGLWLRQDO� UHFUXLWPHQW�
��������������� 
���� 6HH�� IRU� H[DPSOH�� &DOLIRUQLD� &U\REDQN� ,QF� XQGDWHG�� WKH� ¶6LEOLQJ�

5HJLVWU\·� �6LQJOH� 0RWKHUV� %\� &KRLFH� ��
ZZZ�VLQJOHPRWKHUVE\FKRLFH�FRP��� WKH� ¶'RQRU� 6LEOLQJ� 5HJLVWU\·�
�ZZZ�GRQRUVLEOLQJUHJLVWU\�FRP���

���� (VWDEOLVKHG�XQGHU� WKH�+XPDQ�$VVLVWHG�5HSURGXFWLYH�7HFKQRORJ\�
$FW������

���� (VWDEOLVKHG�XQGHU�WKH�,QIHUWLOLW\�7UHDWPHQW�$FW������
���� $VVLVWHG�+XPDQ�5HSURGXFWLRQ�$FW������
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$�QXPEHU�RI�MXULVGLFWLRQV�WKDW�
SURPRWH�GRQRU�DQRQ\PLW\�«�
SHUPLW�YDU\LQJ�GHJUHHV�RI�

DFFHVV�WR�LQIRUPDWLRQ�KHOG�RQ�
WKH�UHJLVWHU�

SUDFWLFHV� DQG� WKH� QHHG� WR� GHYHORS� QHZ� RQHV�� LI�
VSHUP� GRQRU� VHUYLFHV� DUH� WR� UHPDLQ� YLDEOH� ROGHU�
PHQ� ZLWK� FKLOGUHQ� ZLWK� FKLOGUHQ� ZLOO� QHHG� WR� EH�
WDUJHWHG� UDWKHU� WKDQ� VWXGHQWV���� 7KH� FXOWXUH� RI�
GRQDWLRQ� ZLOO� DOVR� KDYH� WR� FKDQJH�� VR� WKDW� WKH�
FRQWULEXWLRQ�PDGH�E\�JDPHWH�DQG�HPEU\R�GRQDWLRQ�
WR� KHOSLQJ� RWKHUV� WR� KDYH� IDPLOLHV� LV� PRUH� RSHQO\�
DQG� SURSHUO\� UHFRJQL]HG� E\� WKH� ZLGHU� SXEOLF�� 7KLV�
ZLOO� QHHG� WR� LQFOXGH� HGXFDWLRQ� DQG� DZDUHQHVV�
UDLVLQJ�VXSSRUWHG�E\�JRYHUQPHQW��-RKQVRQ���������

6HFRQG�� WKHUH� ZLOO� EH�
LQFUHDVLQJ� HYLGHQFH� DYDLODEOH�
DERXW�WKH�H[SHULHQFHV�RI�SHRSOH�
SHUVRQDOO\� DIIHFWHG� E\� GRQRU�
SURFHGXUHV� ILQGLQJ� RXW� DERXW� ��
DQG�PD\EH�HYHQ�PDNLQJ�FRQWDFW�
ZLWK� ²� HDFK� RWKHU��:H�KDYH� \HW�
WR� VHH� WKH� LPSDFW� RI� VHWWLQJ� XS�
ERWK� VWDWXWRU\� DQG� YROXQWDU\� FRQWDFW� UHJLVWHUV�� EXW�
RYHU� WKH� QH[W� GHFDGH� RU� VR� LQIRUPDWLRQ� DERXW� KRZ�
WKHVH� DUH�ZRUNLQJ� LQ�SUDFWLFH�ZLOO�EHJLQ� WR�HPHUJH��
$� NH\� IHDWXUH� RI� WKH� QHZ� VSLULW� RI� RSHQQHVV� DQG�
WUDQVSDUHQF\� ZLOO� EH� LWV� LPSDFW� RQ� DQ\� OLPLWV� WKDW�
PD\�EH�SODFHG�RQ�WKH�PD[LPXP�QXPEHU�RI�FKLOGUHQ�
ZKR� PD\� EH� FRQFHLYHG� IURP� WKH� VSHUP�� HJJV� RU�
HPEU\RV�RI�D�VLQJOH�GRQRU��ZKLFK�LQ�SUDFWLFH�LV�OLNHO\�
WR�DIIHFW� VSHUP�GRQDWLRQ�RQO\���:KLOH�KLJKHU� OLPLWV�
PD\�KDYH�EHHQ�DSSURSULDWH�ZKHUH�GRQRU�DQRQ\PLW\�
PHDQW�WKDW� WKH�H[WHQVLYH� ¶NLQVKLS�QHWZRUNV·�FUHDWHG�
E\� GRQRU�FRQFHSWLRQ� FRXOG� QRW� EH� HVWDEOLVKHG� LQ�
SUDFWLFH�� WKH� DELOLW\� RI� GRQRU�FRQFHLYHG� SHRSOH� WR�
LGHQWLI\� DQG� WUDFH� JHQHWLF� UHODWLYHV� H[SRVHV� DOO� WKH�
SDUWLHV�GLUHFWO\�LQYROYHG�WR�WKHLU�XQFKDUWHG�ULVNV�DQG�
UHZDUGV�� ,W� LV� QRW� HYLGHQW� WKDW� WKH� LPSOLFDWLRQV� RI�
SROLF\� FKDQJHV� KDYH� EHHQ� WDNHQ� LQWR� DFFRXQW� E\�
��������������� 
���� ,Q� WKH� 8.�� WKH� VWDWXWRU\� UHJXODWRU�� WKH�+XPDQ� )HUWLOLVDWLRQ� DQG�

(PEU\RORJ\�� KDV� UHSRUWHG� MXVW� VXFK� D� FKDQJLQJ� SURILOH� RI� GRQRUV�
GXULQJ� ���������� �+)($�� ����D��� 6HH� DOVR� WKH� H[SHULHQFH� RI�
)HUWLOLW\�$VVRFLDWHV��$XFNODQG��ZKLFK�KDV�HPSOR\HG�D�VSHUP�GRQRU�
FR�RUGLQDWRU� WR� IRFXV� RQ� UHFUXLWPHQW�� DGYHUWLVLQJ� DQG� FDULQJ� IRU�
GRQRUV��7KH�GRQRU�FRRUGLQDWRU�UXQV�JURXS�PHHWLQJV�IRU�GRQRUV�DQG�
NHHSV� LQ� WRXFK� ZLWK� WKHP� HDFK� \HDU� ZLWK� D� OHWWHU�� 'RQRUV� DUH�
LQIRUPHG� DERXW� WKH� RXWFRPHV� RI� WKHLU� GRQDWLRQ� �QXPEHU� DQG�
JHQGHU� RI� FKLOGUHQ� ERUQ� EXW� QRW� GDWH�V�� RI� ELUWK��� 'RQRUV� DUH�
LQYLWHG�WR�EH�LGHQWLILDEOH�DW�WKHLU� LQLWLDO�FRQWDFW�ZLWK�WKH�FOLQLF�DQG�
WKLV� LV� FRQVLGHUHG� WR� HQJHQGHU� D� IHHOLQJ� LQ� GRQRUV� RI� LQFUHDVHG�
LQYROYHPHQW� DQG� UHVSRQVLELOLW\� DERXW� WKH� SURFHVV� DQG� RXWFRPHV�
�%O\WK���������

UHJXODWRUV�� LQ� WKH� 8.�� IRU� H[DPSOH�� WKH� +XPDQ�
)HUWLOLVDWLRQ� DQG� (PEU\RORJ\� $XWKRULW\� KDV�
UHGHILQHG�LWV�PD[LPXP�OLPLW�RI����¶ELUWK�HYHQWV·�SHU�
GRQRU� �ZKHQ� GRQRUV� UHPDLQHG� DQRQ\PRXV�� WR�
¶FKLOGUHQ� LQ� ��� IDPLOLHV·� �IROORZLQJ� WKH� DEROLWLRQ� RI�
GRQRU�DQRQ\PLW\���+)($������E����

7KLUG�� ZKLOH� WKH� ULJKWV� RI� GRQRU�FRQFHLYHG�
SHRSOH� WR� LQIRUPDWLRQ� DERXW� WKHLU� FRQFHSWLRQ� DQG�
JHQHWLF�KLVWRU\��DQG�FRXQWHU�DUJXPHQWV��KDYH�EHHQ�
FRPSUHKHQVLYHO\� DUWLFXODWHG�� ZKR� HOVH� VKRXOG� EH�

DEOH� WR� ILQG� RXW� ZKDW� DQG�
ZKHQ��ZLOO� IHDWXUH�VLJQLILFDQWO\�
LQ� IXWXUH� GHEDWHV�� 2YHU� WLPH�
ZH� ZLOO� GRXEWOHVV� OHDUQ� PRUH�
DERXW�WKH�H[SHULHQFH�RI�¶GRQRU�
FRQFHSWLRQ� VLEOLQJ�XQLRQV·� DQG�
WKH� HVWDEOLVKPHQW� RI� FRQWDFW�
EHWZHHQ� RWKHU� SHRSOH�

FRQQHFWHG�WKURXJK�GRQRU�FRQFHSWLRQ���
)LQDOO\��,�DP�PLQGIXO� WKDW�PXFK�RI�WKLV�GHEDWH�

LV� FXUUHQWO\� FRXFKHG� LQ� WHUPV� RI� ¶:HVWHUQ·� YDOXHV�
DQG� DVVXPSWLRQV�� <HW�� LVVXHV� DURXQG� GRQRU�
DQRQ\PLW\�WRXFK�RQ�WKH�LQWHUIDFH�EHWZHHQ�ZHVWHUQ�
PHGLFLQH� ²� LQ� WKLV� FDVH� DVVLVWHG� FRQFHSWLRQ� �� DQG�
QRQ�ZHVWHUQ� FXOWXUDO� WUDGLWLRQV�� DVVXPSWLRQV� DQG�
SUDFWLFHV��$V�,�LQGLFDWHG�HDUOLHU��LQ�VRFLHWLHV�ZKHUH�
EUHDFK� RI� IDPLO\� EORRGOLQHV� ²� RU� DW� OHDVW�
DFNQRZOHGJHPHQW�RI�VXFK�EUHDFKHV�²�PD\�UHVXOW�LQ�
H[WUHPH� VRFLDO� VDQFWLRQV�� LW� PD\� EH� DUJXHG� WKDW�
FRQFHDOPHQW�RI�WKH�QDWXUH�RI�WKH�FKLOG·V�FRQFHSWLRQ�
PD\� EH� WKH� OHDVW�ZRUVW� RSWLRQ� DYDLODEOH� DQG�
WKHUHIRUH�FRQVLVWHQW�ZLWK�WKH�FKLOG·V�EHVW� LQWHUHVWV��
6R� RQH� RI� WKH� NH\� FKDOOHQJHV� LQ� SXUVXLQJ� WKLV�
GHEDWH� LQWHUQDWLRQDOO\� DQG� FURVV�FXOWXUDOO\� LV� WR�
ZKDW� H[WHQW� FKDQJH� FDQ� EH� SURPRWHG� RU�
DFFRPPRGDWHG� ZKLOH� DGGUHVVLQJ� FRQFHUQV� DERXW�
WKH� LPSRVLWLRQ� RI� D�(XURFHQWULF� KRPRJHQHLW\� DQG�
WKH�HURVLRQ�RI�WLPH�KRQRXUHG�FXOWXUDO�YDOXHV���
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5LJKWV� RI� WKH� &KLOG�� ,QWHUQDWLRQDO� -RXUQDO� RI� &KLOGUHQ·V�
5LJKWV�������������
• %O\WK��(��DQG�6SHLUV��-���������0HHWLQJ�WKH�ULJKWV�DQG�
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WKHLU�FRQFHSWLRQ�E\�JDPHWH�GRQDWLRQ��)HUWLOLW\�DQG�6WHULOLW\�
����������������
• )DWHPL�� 6� 0� *� 6� DQG� $NKRQGL�� 0� $� ������� (JJ�
GRQDWLRQ�� $� FRPSDUDWLYH� VWXG\� RI� 6KLCL� )LTK� DQG� WKH�
,UDQLDQ� OHJDO� V\VWHP�� 3DSHU� JLYHQ� DW� ,QWHUQDWLRQDO� (JJ�
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'RQDWLRQ� &RQIHUHQFH�� 8QLYHUVLW\� RI� :HVWPLQVWHU��
/RQGRQ�)HEUXDU\��
• )HVWLQJ�� 6�� ������������ %URWKHUV� DQG� VLVWHUV� KDYH� ,�
PDQ\��',�1HWZRUN�1HZV���������
• )OHNN¡\�� 0�� *�� DQG� .DXIPDQ�� 1�� +�� ������� 7KH�
3DUWLFLSDWLRQ� 5LJKWV� RI� WKH� &KLOG�� 5LJKWV� DQG�
5HVSRQVLELOLWLHV� LQ� )DPLO\� DQG� 6RFLHW\�� /RQGRQ�� -HVVLFD�
.LQJVOH\�3XEOLVKHUV��
• )UDQ]�� 6�� DQG� $OOHQ�� '�� ������� 5HSRUW� WR� +HDOWK�
&DQDGD� RQ� ¶7KH� 2IIVSULQJ� 6SHDN� ²� $Q� ,QWHUQDWLRQDO�
&RQIHUHQFH� RI�'RQRU�2IIVSULQJ� ���$XJXVW� ������7RURQWR��
,QIHUWLOLW\�1HWZRUN��
• )UHHPDQ��0���������7KH�QHZ�ELUWK�ULJKW"�,GHQWLW\�DQG�
WKH� FKLOG� RI� WKH� UHSURGXFWLRQ� UHYROXWLRQ�� 7KH�
,QWHUQDWLRQDO�-RXUQDO�RI�&KLOGUHQ·V�5LJKWV�������������
• *ROODQF]��'���������'RQRU�LQVHPLQDWLRQ�²�D�TXHVWLRQ�
RI�ULJKWV��+XPDQ�)HUWLOLW\�������������
• *RORPERN�� 6��� &RRN�� 5��� %LVK�� $�� DQG� 0XUUD\�� &��
������� )DPLOLHV� FUHDWHG� E\� WKH� QHZ� UHSURGXFWLYH�
WHFKQRORJLHV�� TXDOLW\� RI� SDUHQWLQJ� DQG� VRFLDO� DQG�
HPRWLRQDO� GHYHORSPHQW� RI� WKH� FKLOGUHQ�� &KLOG�
'HYHORSPHQW��������������
• *RORPERN��6���%UHZDH\V��$���&RRN��5���*LDYD]]L��0���
*XHUUD�� )���0DQWRYDQL�� $��� YDQ� +DOO�� (��� &URVLJQDQL�� 3��
DQG� 'H[HXV�� 6�� ������� 7KH� (XURSHDQ� VWXG\� RI� DVVLVWHG�
FRQFHSWLRQ� IDPLOLHV�� IDPLO\� IXQFWLRQLQJ� DQG� FKLOG�
GHYHORSPHQW��+XPDQ�5HSURGXFWLRQ����������������
• *RORPERN��6���%UHZDH\V��$���*LDYD]]L��0���*XHUUD��)���
0DF&DOOXP��)��DQG�5XVW��-�������D��7KH�(XURSHDQ�VWXG\�
RI� DVVLVWHG� FRQFHSWLRQ� IDPLOLHV�� WKH� WUDQVLWLRQ� WR�
DGROHVFHQFH��+XPDQ�5HSURGXFWLRQ��������������
• *RORPERN�� 6��� 0DF&DOOXP�� )��� *RRGPDQ�� (�� DQG�
5XWWHU��0�� �����E�� )DPLOLHV� ZLWK� FKLOGUHQ� FRQFHLYHG� E\�
GRQRU� LQVHPLQDWLRQ�� $� IROORZ�XS� DW� DJH� ���� &KLOG�
'HYHORSPHQW���������������
• *RWWOLHE�� &��� /DORV�� 2�� DQG� /LQGEODG�� )�� �������
'LVFORVXUH�RI�GRQRU�LQVHPLQDWLRQ�WR�WKH�FKLOG��WKH�LPSDFW�
RI� 6ZHGLVK� OHJLVODWLRQ� RQ� FRXSOHV·� DWWLWXGHV�� +XPDQ�
5HSURGXFWLRQ���������������
• *UHJRLUH��$��DQG�0D\HU��5���������7KH�LPSUHJQDWRUV��
)HUWLOLW\�DQG�6WHULOLW\��������������
• +DPLOWRQ�� 5�� ������� 'RQRU�FRQFHLYHG� DGXOWV�
FKDOOHQJH� WKH� HWKLFV� RI� DQRQ\PLW\�� -RXUQDO� RI� )HUWLOLW\�
&RXQVHOOLQJ��������������
• +HZLWW�� *�� ������� 0LVVLQJ� OLQNV�� LGHQWLW\� LVVXHV� RI�
GRQRU�FRQFHLYHG�SHRSOH��-RXUQDO�RI�)HUWLOLW\�&RXQVHOOLQJ����
����������
• +XPDQ� )HUWLOLVDWLRQ� DQG� (PEU\RORJ\� $XWKRULW\�
�����D��:KR�DUH�WKH�8.·V�VSHUP�GRQRUV"�)HUWLOLW\�UHJXODWRU�
SUHVHQWV� QDWLRQDO� SLFWXUH� RI� WKH� SHRSOH� ZKR� GRQDWH��
6WHUHRW\SH�RI�KDUG�XS�PHGLFDO� VWXGHQWV�D� WKLQJ�RI� WKH�SDVW��
3UHVV� UHOHDVH�� �� 2FWREHU� /RQGRQ�� +XPDQ� )HUWLOLVDWLRQ�
DQG�(PEU\RORJ\�$XWKRULW\��

• +XPDQ� )HUWLOLVDWLRQ� DQG� (PEU\RORJ\� $XWKRULW\�
�����E��6(('�5HSRUW��5HYLHZ�RI� WKH�+XPDQ�)HUWLOLVDWLRQ�
DQG� (PEU\RORJ\� $XWKRULW\·V� UHYLHZ� RI� VSHUP�� HJJ� DQG�
HPEU\R�GRQDWLRQ�LQ�WKH�8.��/RQGRQ��+XPDQ�)HUWLOLVDWLRQ�
DQG�(PEU\RORJ\�$XWKRULW\��
• +XQWHU�� 0��� 6DOWHU�/LQJ�� 1�� DQG� *ORYHU�� /�� �������
'RQRU� LQVHPLQDWLRQ�� WHOOLQJ� FKLOGUHQ�DERXW� WKHLU�RULJLQV��
&KLOG�3V\FKRORJ\�DQG�3V\FKLDWU\�5HYLHZ������²�����
• ,PEHU�%ODFN�� (�� �HG�� ������� 6HFUHWV� LQ� IDPLOLHV� DQG�
IDPLO\�WKHUDS\��1HZ�<RUN��::�1RUWRQ��
• ,PEHU�%ODFN��(���������7KH�VHFUHW� OLIH�RI�IDPLOLHV��KRZ�
VHFUHWV�VKDSH�UHODWLRQVKLSV�²�ZKHQ�DQG�KRZ�WR�WHOO��/RQGRQ��
7KRUVRQV��
• ,QWHUQDWLRQDO� )HGHUDWLRQ� RI� )HUWLOLW\� 6RFLHWLHV� �������
,))6� ,QWHUQDWLRQDO�&RQVHQVXV��0RQWSHOOLHU�� ,QWHUQDWLRQDO�
)HGHUDWLRQ�RI�)HUWLOLW\�6RFLHWLHV��
• -RKQVRQ�� 0�� ������� .H\QRWH� VSHHFK� DW� $QQXDO�
FRQIHUHQFH� RI� WKH� +XPDQ� )HUWLOLVDWLRQ� DQG� (PEU\RORJ\�
$XWKRULW\��/RQGRQ�����-DQXDU\��
• .DUSHO�� 0�� $�� ������� )DPLO\� 6HFUHWV�� ,�� &RQFHSWXDO�
DQG�HWKLFDO�LVVXHV�LQ�WKH�UHODWLRQDO�FRQWH[W��,,��(WKLFDO�DQG�
SUDFWLFDO� FRQVLGHUDWLRQV� LQ� WKHUDSHXWLF� PDQDJHPHQW��
)DPLO\�3URFHVV���������������
• .LUNODQG��$���3RZHU��0���%XUWRQ��*���%DEHU��5���6WXGG��
-�� DQG� $EGDOOD�� +�� ������� &RPSDULVRQ� RI� DWWLWXGHV� RI�
GRQRUV� DQG� UHFLSLHQWV� WR� RRF\WH� GRQDWLRQ�� +XPDQ�
5HSURGXFWLRQ�������������
• .LUNPDQ�� 0�� ������� 3DUHQWV·� FRQWULEXWLRQ� WR� WKH�
QDUUDWLYH� LGHQWLW\� RI� RIIVSULQJ� RI� GRQRU�DVVLVWHG�
FRQFHSWLRQ�� 6RFLDO� 6FLHQFH� DQG� 0HGLFLQH� ���� ���� ����²
������
• /LQGEODG��)���*RWWOLHE��6��DQG�/DORV��2���������'RQRU�
LQVHPLQDWLRQ�DQG�SDUHQWDO�DWWLWXGHV�WR�GLVFORVXUH��-RXUQDO�
RI�3V\FKRVRPDWLF�2EVWHWULFV�DQG�*\QHFRORJ\��������������
• /RUEDFK�� &�� ������� ([SHULHQFHV� RI� GRQRU� FRQFHSWLRQ��
SDUHQWV�� RIIVSULQJ� DQG� GRQRUV� WKURXJK� WKH� \HDUV�� /RQGRQ��
-HVVLFD�.LQJVOH\�3XEOLVKHUV��
• /\FHWW��(���'DQLHOV��.��&XUVRQ��5�� DQG�*RORPERN�� 6��
������� 2IIVSULQJ� FUHDWHG� DV� D� UHVXOW� RI� GRQRU�
LQVHPLQDWLRQ�� D� VWXG\� RI� IDPLO\� UHODWLRQVKLSV�� FKLOG�
DGMXVWPHQW��DQG�GLVFORVXUH��)HUWLOLW\�DQG�6WHULOLW\��������²
�����
• /\FHWW��(���'DQLHOV��.���&XUVRQ��5��DQG�*RORPERN��6��
������� 6FKRRO�DJHG� FKLOGUHQ� RI� GRQRU� LQVHPLQDWLRQ�� D�
VWXG\� RI� SDUHQWV·� GLVFORVXUH� SDWWHUQV�� +XPDQ�
5HSURGXFWLRQ�GRL���������KXPUHS�GHK�����
• 0DFOHDQ��6��DQG�0DFOHDQ��0���������.HHSLQJ�VHFUHWV�
LQ� DVVLVWHG� UHSURGXFWLRQ� ²� 7KH� WHQVLRQ� EHWZHHQ� GRQRU�
DQRQ\PLW\� DQG� WKH� QHHG� RI� WKH� FKLOG� IRU� LQIRUPDWLRQ��
&KLOG�DQG�)DPLO\�/DZ�4XDUWHUO\�������������
• 0F:KLQQLH�� $��0�� �������)DPLOLHV� IROORZLQJ� DVVLVWHG�
FRQFHSWLRQ�� ZKDW� GR� ZH� WHOO� RXU� FKLOG"� 'XQGHH��
'HSDUWPHQW�RI�6RFLDO�:RUN��8QLYHUVLW\�RI�'XQGHH��
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• 0XUGRFK�� $�� ������� 5HSO\� RQ� EHKDOI� RI� WKH� %)6�
3ROLF\�DQG�3UDFWLFH�&RPPLWWHH��OHWWHU���+XPDQ�)HUWLOLW\����
����
• 1DFKWLJDOO��5��'���7VFKDQQ��-���6]NXSLQVNL�4XLJRUD��6���
3LWFKHU��/��DQG�%HFNHU��*���������6WLJPD��GLVFORVXUH�DQG�
IDPLO\� IXQFWLRQLQJ� DPRQJ� SDUHQWV� RI� FKLOGUHQ� FRQFHLYHG�
WKURXJK�GRQRU� LQVHPLQDWLRQ��)HUWLOLW\�DQG�6WHULOLW\�������²
����
• 1DFKWLJDOO��5��'���%HFNHU��*���6]NXSLQVNL�4XLJRUD��6��
DQG�7VFKDQQ��-���������7KH�GLVFORVXUH�GHFLVLRQ��FRQFHUQV�
DQG� LVVXHV� RI� SDUHQWV� RI� FKLOGUHQ� FRQFHLYHG� WKURXJK�
GRQRU� LQVHPLQDWLRQ�� $PHULFDQ� -RXUQDO� RI� 2EVWHWULFV� DQG�
*\QHFRORJ\����������²������
• 1J��(���/LX��$���&KDQ��&��DQG�&KDQ��&�� �������+RQJ�
.RQJ��D�VRFLDO�OHJDO�DQG�FOLQLFDO�RYHUYLHZ��,Q�(��%O\WK�DQG�
5��/DQGDX��HGV��RS�FLW��
• 1RYDHV��6���������7KH�PHGLFDO�PDQDJHPHQW�RI�GRQRU�
LQVHPLQDWLRQ�� ,Q�.��5��'DQLHOV� DQG�(��+DLPHV� �HGV��RS�
FLW��
• 7KH�2EVHUYHU��������$�WDVWH�IRU�RSSRVLWLRQ�����0DUFK��
• 2Z��5���������6LQJDSRUH��SUDFWLFHV�DQG�FKDOOHQJHV��,Q�
(��%O\WK�DQG�5��/DQGDX��HGV��RS�FLW��
• 3HQQLQJV�� *�� ������� 7KH� ¶GRXEOH� WUDFN·� SROLF\� IRU�
GRQRU�DQRQ\PLW\��+XPDQ�5HSURGXFWLRQ��������������
• 3RZHU�� 0��� %DEHU�� 5��� $EGDOOD�� +��� .LNODQG�� $���
/HRQDUG�� 7�� DQG� 6WXGG�� -�� ������� $� FRPSDULVRQ� RI� WKH�
DWWLWXGHV�RI�YROXQWHHU�GRQRUV�DQG�LQIHUWLOH�SDWLHQW�GRQRUV�
RQ� DQ� RYXP�GRQDWLRQ� SURJUDPPH��+XPDQ�5HSURGXFWLRQ�
������������
• 5DER\�� %�� ������� 6HFUHF\� DQG� RSHQQHVV� LQ� GRQRU�
LQVHPLQDWLRQ�� $� QHZ� SDUDGLJP�� 3ROLWLFV� DQG� WKH� /LIH�
6FLHQFHV��������������
• 5DPVH\��6�� �������.HHSLQJ�6HFUHWV�DQG�7HOOLQJ�6WRULHV��
2SHQLQJ� $GGUHVV� DW� 'RQRU� ,VVXHV� )RUXP�� RUJDQLVHG� E\�
WKH� 6RXWK� $XVWUDOLDQ� &RXQFLO� RQ� 5HSURGXFWLYH�
7HFKQRORJ\��$GHODLGH�����0D\��
• 5RVH��-���������([SORULQJ�WKH�&DYHV��5HIOHFWLRQV�RQ�WKH�
3UREOHPV� DQG� (WKLFV� RI� %HLQJ� &RQFHLYHG� IURP� ¶'RQRU·�
6SHUP� �XQSXEOLVKHG� %$� >+RQV@� GLVVHUWDWLRQ��� %ULVEDQH��
4XHHQVODQG�8QLYHUVLW\�RI�7HFKQRORJ\��
• 5R\DO� &ROOHJH� RI� 2EVWHWULFLDQV� DQG� *\QDHFRORJLVWV�
������� 'RQRU� ,QVHPLQDWLRQ� 5R\DO� &ROOHJH� RI�
2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��/RQGRQ�
• 5R\DO�&RPPLVVLRQ�RQ�1HZ�5HSURGXFWLYH�DQG�*HQHWLF�
7HFKQRORJLHV��������3URFHHG�ZLWK�&DUH��2WWDZD��0LQLVWHU�
RI�*RYHUQPHQW�6HUYLFHV���
• 5XPEDOO�� $�� DQG�$GDLU�� 9�� ������� 7HOOLQJ� WKH� VWRU\��
SDUHQWV·�VFULSWV�IRU�GRQRU�RIIVSULQJ��+XPDQ�5HSURGXFWLRQ�
���������������

• 6FKHLE�� -�� (��� 5LRUGDQ�� 0�� DQG� 5XELQ�� 6�� �������
&KRRVLQJ� LGHQWLW\�UHOHDVHVP� VSHUP� GRQRUV�� 7KH� SDUHQWV·�
SHUVSHFWLYH����WR����\HDUV�ODWHU��+XPDQ�5HSURGXFWLRQ�����
�����������
• 6FKHLE�� -��� 5LRUGDQ�� 0�� DQG� 5XELQ�� 6�� �������
$GROHVFHQWV� ZLWK� RSHQ�LGHQWLW\� VSHUP� GRQRUV�� 5HSRUWV�
IURP�������\HDU�ROGV��+XPDQ�5HSURGXFWLRQ��������������
• 6FKRYHU�� /�� 5��� 5RWKPDQQ�� 6�� $��� DQG� &ROOLQV��5�� /��
�������7KH�SHUVRQDOLW\�DQG�PRWLYDWLRQ�RI�VHPHQ�GRQRUV��
D�FRPSDULVRQ�ZLWK�RRF\WH�GRQRUV��+XPDQ�5HSURGXFWLRQ����
���������
• 6HQDWH� &RPPLWWHH� RQ� 6RFLDO� $IIDLUV�� 6FLHQFH� DQG�
7HFKQRORJ\����0DUFK��������
• 6QRZGHQ�� 5��� 0LWFKHOO�� *�'�� DQG� 6QRZGHQ�� (�� 0��
������� $UWLILFLDO� UHSURGXFWLRQ�� D� VRFLDO� LQYHVWLJDWLRQ��
/RQGRQ��*HRUJH�$OOHQ�DQG�8QZLQ��
• 6|GHUVWU|P�$QWWLOD�� 9�� ������� )ROORZ�XS� VWXG\� RI�
)LQQLVK� YROXQWHHU� RRF\WH� GRQRUV� FRQFHUQLQJ� WKHLU�
DWWLWXGHV� WR� RRF\WH� GRQDWLRQ�� +XPDQ� 5HSURGXFWLRQ� ����
�����������
• 6|GHUVWU|P�$QWWLOD��9���)RXGLOD��7���5LSDWWL��8�5��DQG�
6LHJEHUJ�� 5�� ������� (PEU\R� GRQDWLRQ�� RXWFRPH� DQG�
DWWLWXGHV� DPRQJ� HPEU\R� GRQRUV� DQG� UHFLSLHQWV��+XPDQ�
5HSURGXFWLRQ����������������
• 6RURVN\��$��'���%DUDQ��$��DQG�3DQQRU��5���������7KH�
DGRSWLRQ� WULDQJOH�� VHDOHG� RU� RSHQ� UHFRUGV�� KRZ� WKH\� DIIHFW�
DGRSWHHV�� ELUWK� SDUHQWV� DQG� DGRSWLYH� SDUHQWV�� 1HZ� <RUN��
$QFKRU�3UHVV�'RXEOHGD\���
• 6SHQFHU�� /�� :�� ������� :KDW� LV� WKH� ([SHULHQFH� RI�
&RQIURQWLQJ� WKH� 5HDOLW\� RI� EHLQJ� D� 'RQRU� 2IIVSULQJ"�
�XQSXEOLVKHG�0$�WKHVLV���'HWURLW��&HQWHU�IRU�+XPDQLVWLF�
6WXGLHV��
• 6WHYHQV��%�� �������2IIVSULQJ��YLGHR���7RURQWR��%DUQD�
$OSHU�3URGXFWLRQV��
• 7ULVHOLRWLV�� -�� ������� ,Q� VHDUFK� RI� RULJLQV�� /RQGRQ��
5RXWOHGJH�DQG�.HJDQ�3DXO��
• 7XUQHU��$��-��DQG�&R\OH��$���������:KDW�GRHV�LW�PHDQ�
WR� EH� D� GRQRU� RIIVSULQJ"� 7KH� LGHQWLW\� H[SHULHQFHV� RI�
DGXOWV� FRQFHLYHG� E\� GRQRU� LQVHPLQDWLRQ� DQG� WKH�
LPSOLFDWLRQV� IRU� FRXQVHOOLQJ� DQG� WKHUDS\�� +XPDQ�
5HSURGXFWLRQ����������������
• :DOOHU�� /�� �������5HSRUW� RQ� 'RQRU� *DPHWHV� LQ� ,9)��
0HOERXUQH�� &RPPLWWHH� WR� &RQVLGHU� WKH� 6RFLDO�� (WKLFDO�
$QG�/HJDO�,VVXHV�$ULVLQJ�IURP�,Q�9LWUR�)HUWLOLVDWLRQ���
• ;\WH[�&RUSRUDWLRQ��������&KDQJLQJ�WKH�)DFH�RI�'RQRU�
,QVHPLQDWLRQ��$XJXVWD��*$��;\WH[�&RUSRUDWLRQ��

�


