
'RFXPHQW�%��7KH�0XQVRQ�5HSRUW

7KHUH�LV�QR�-DSDQHVH�CSUREOHP
�RQ�WKH�&RDVW��7KHUH�ZLOO�EH�QR�DUPHG�
XSULVLQJ�RI�-DSDQHVH��7KHUH�ZLOO�XQGRXEWHGO\�EH�VRPH�VDERWDJH�
ILQDQFHG�E\�-DSDQ�DQG�H[HFXWHG�ODUJHO\�E\�LPSRUWHG�DJHQWV���,Q�HDFK�
1DYDO�'LVWULFW�WKHUH�DUH�DERXW�����WR�����VXVSHFWV�XQGHU�VXUYHLOODQFH��
,W�LV�HDV\�WR�JHW�RQ�WKH�VXVSHFW�OLVW��PHUHO\�D�VSHHFK�LQ�IDYRU�RI�-DSDQ�
DW�VRPH�EDQTXHW�EHLQJ�VXIILFLHQW�WR�ODQG�RQH�WKHUH��7KH�,QWHOOLJHQFH�
6HUYLFHV�DUH�JHQHURXV�ZLWK�WKH�WLWOH�RI�VXVSHFW�DQG�DUH�WDNLQJ�QR�
FKDQFHV��3ULYDWHO\��WKH\�EHOLHYH�WKDW�RQO\����RU����LQ�HDFK�GLVWULFW�FDQ�
EH�FODVVHG�DV�UHDOO\�GDQJHURXV��7KH�-DSDQHVH�DUH�KDPSHUHG�DV�
VDERWHXUV�EHFDXVH�RI�WKHLU�HDVLO\�UHFRJQL]HG�SK\VLFDO�DSSHDUDQFH��,W�
ZLOO�EH�KDUG�IRU�WKHP�WR�JHW�QHDU�DQ\WKLQJ�WR�EORZ�XS�LI�LW�LV�JXDUGHG��
7KHUH�LV�IDU�PRUH�GDQJHU�IURP�&RPPXQLVWV�DQG�SHRSOH�RI�WKH�%ULGJHV�
W\SH�RQ�WKH�&RDVW�WKDQ�WKHUH�LV�IURP�-DSDQHVH��7KH�-DSDQHVH�KHUH�LV�
DOPRVW�H[FOXVLYHO\�D�IDUPHU��D�ILVKHUPDQ�RU�D�VPDOO�EXVLQHVVPDQ��+H�
KDV�QR�HQWUHH�WR�SODQWV�RU�LQWULFDWH�PDFKLQHU\��

6RXUFH��,Q������3UHVLGHQW�5RRVHYHOW�RUGHUHG�WKH�6WDWH�'HSDUWPHQW�WR�LQYHVWLJDWH�
WKH�OR\DOW\�RI�-DSDQHVH�$PHULFDQV��6SHFLDO�5HSUHVHQWDWLYH�RI�WKH�6WDWH�
'HSDUWPHQW�&XUWLV�%��0XQVRQ�FDUULHG�RXW�WKH�LQYHVWLJDWLRQ�LQ�2FWREHU�DQG�
1RYHPEHU�RI������DQG�SUHVHQWHG�ZKDW�FDPH�WR�EH�NQRZQ�DV�WKH�³0XQVRQ�
5HSRUW´�WR�WKH�3UHVLGHQW�RQ�1RYHPEHU����������7KH�H[FHUSW�DERYH�LV�IURP�WKH�
���SDJH�UHSRUW��

6RXUFH��7KH�0XQVRQ�5HSRUW��GHOLYHUHG�WR�3UHVLGHQW�5RRVHYHOW�E\�6SHFLDO�
5HSUHVHQWDWLYH�RI�WKH�6WDWH�'HSDUWPHQW�&XUWLV�%��0XQVRQ��1RYHPEHU����������



'RFXPHQW�&��7KH�&ULVLV

$ORQJ�WKH�HDVWHUQ�FRDVW�RI�WKH�8QLWHG�6WDWHV��ZKHUH�WKH�QXPEHUV�RI�
$PHULFDQV�RI�-DSDQHVH�DQFHVWU\�LV�FRPSDUDWLYHO\�VPDOO��QR�
FRQFHQWUDWLRQ�FDPSV�KDYH�EHHQ�HVWDEOLVKHG��)URP�D�PLOLWDU\�SRLQW�RI�
YLHZ��WKH�RQO\�GDQJHU�RQ�WKLV�FRDVW�LV�IURP�*HUPDQ\�DQG�,WDO\ %XW�
WKH�$PHULFDQ�JRYHUQPHQW�KDV�QRW�WDNHQ�DQ\�VXFK�KLJK�KDQGHG�DFWLRQ�
DJDLQVW�*HUPDQV�DQG�,WDOLDQV�±�DQG�WKHLU�$PHULFDQ�ERUQ�GHVFHQGDQWV�
±�RQ�WKH�(DVW�&RDVW��DV�KDV�EHHQ�WDNHQ�DJDLQVW�-DSDQHVH�DQG�WKHLU�
$PHULFDQ�ERUQ�GHVFHQGHQWV�RQ�WKH�:HVW�&RDVW��*HUPDQV�DQG�
,WDOLDQV�DUH�³ZKLWH�´�

&RORU�VHHPV�WR�EH�WKH�RQO\�SRVVLEOH�UHDVRQ�ZK\�WKRXVDQGV�RI�
$PHULFDQ�FLWL]HQV�RI�-DSDQHVH�DQFHVWU\�DUH�LQ�FRQFHQWUDWLRQ�FDPSV���
$Q\ZD\��WKHUH�DUH�QR�,WDOLDQ�$PHULFDQ��RU�*HUPDQ�$PHULFDQ�FLWL]HQV�
LQ�VXFK�FDPSV���

6RXUFH��+DUU\�3D[WRQ�+RZDUG��³$PHULFDQV�LQ�&RQFHQWUDWLRQ�&DPSV�´�7KH�&ULVLV�
6HSWHPEHU��������)RXQGHG�LQ��������7KH�&ULVLV�LV�RQH�RI�WKH�ROGHVW�EODFN�
SHULRGLFDOV�LQ�$PHULFD��7KH�SXEOLFDWLRQ�LV�GHGLFDWHG�WR�SURPRWLQJ�FLYLO�ULJKWV��7KH�
H[FHUSW�DERYH�LV�IURP�DQ�HGLWRULDO�WKDW�DSSHDUHG�VRRQ�DIWHU�WKH�HVWDEOLVKPHQW�RI�
LQWHUQPHQW�FDPSV��



'RFXPHQW�'��7KH�.RUHPDWVX�6XSUHPH�&RXUW�5XOLQJ�

:H�XSKROG�WKH�H[FOXVLRQ�RUGHU�DV�RI�WKH�WLPH�LW�ZDV�PDGH�DQG�ZKHQ�
WKH�SHWLWLRQHU�YLRODWHG�LW �,Q�GRLQJ�VR��ZH�DUH�QRW�XQPLQGIXO�RI�WKH�
KDUGVKLSV�LPSRVHG�E\�LW�XSRQ�D�ODUJH�JURXS�RI�$PHULFDQ�
FLWL]HQV �%XW�KDUGVKLSV�DUH�SDUW�RI�ZDU��DQG�ZDU�LV�DQ�DJJUHJDWLRQ�RI�
KDUGVKLSV��$OO�FLWL]HQV�DOLNH��ERWK�LQ�DQG�RXW�RI�XQLIRUP��IHHO�WKH�
LPSDFW�RI�ZDU�LQ�JUHDWHU�RU�OHVVHU�PHDVXUH��&LWL]HQVKLS�KDV�LWV�
UHVSRQVLELOLWLHV��DV�ZHOO�DV�LWV�SULYLOHJHV��DQG��LQ�WLPH�RI�ZDU��WKH�
EXUGHQ�LV�DOZD\V�KHDYLHU��&RPSXOVRU\�H[FOXVLRQ�RI�ODUJH�JURXSV�RI�
FLWL]HQV�IURP�WKHLU�KRPHV��H[FHSW�XQGHU�FLUFXPVWDQFHV�RI�GLUHVW�
HPHUJHQF\�DQG�SHULO��LV�LQFRQVLVWHQW�ZLWK�RXU�EDVLF�JRYHUQPHQWDO�
LQVWLWXWLRQV��%XW�ZKHQ��XQGHU�FRQGLWLRQV�RI�PRGHUQ�ZDUIDUH��RXU�
VKRUHV�DUH�WKUHDWHQHG�E\�KRVWLOH�IRUFHV��WKH�SRZHU�WR�SURWHFW�PXVW�EH�
FRPPHQVXUDWH�ZLWK�WKH�WKUHDWHQHG�GDQJHU

7R�FDVW�WKLV�FDVH�LQWR�RXWOLQHV�RI�UDFLDO�SUHMXGLFH��ZLWKRXW�UHIHUHQFH�WR�
WKH�UHDO�PLOLWDU\�GDQJHUV�ZKLFK�ZHUH�SUHVHQWHG��PHUHO\�FRQIXVHV�WKH�
LVVXH��.RUHPDWVX�ZDV�QRW�H[FOXGHG�IURP�WKH�0LOLWDU\�$UHD�EHFDXVH�RI�
KRVWLOLW\�WR�KLP�RU�KLV�UDFH��+H�ZDV�H[FOXGHG�EHFDXVH�ZH�DUH�DW�ZDU�
ZLWK�WKH�-DSDQHVH�(PSLUH��EHFDXVH�WKH�SURSHUO\�FRQVWLWXWHG�PLOLWDU\�
DXWKRULWLHV�IHDUHG�DQ�LQYDVLRQ�RI�RXU�:HVW�&RDVW�DQG�IHOW�FRQVWUDLQHG�
WR�WDNH�SURSHU�VHFXULW\�PHDVXUHV��EHFDXVH�WKH\�GHFLGHG�WKDW�WKH�
PLOLWDU\�XUJHQF\�RI�WKH�VLWXDWLRQ�GHPDQGHG�WKDW�DOO�FLWL]HQV�RI�
-DSDQHVH�DQFHVWU\�EH�VHJUHJDWHG�IURP�WKH�:HVW�&RDVW�WHPSRUDULO\��
DQG��ILQDOO\��EHFDXVH�&RQJUHVV��UHSRVLQJ�LWV�FRQILGHQFH�LQ�WKLV�WLPH�RI�
ZDU�LQ�RXU�PLOLWDU\�OHDGHUV����DV�LQHYLWDEO\�LW�PXVW����GHWHUPLQHG�WKDW�
WKH\�VKRXOG�KDYH�WKH�SRZHU�WR�GR�MXVW�WKLV��

6RXUFH��,Q�������)UHG�.RUHPDWVX��D�-DSDQHVH�$PHULFDQ�FRQYLFWHG�RI�HYDGLQJ�
LQWHUQPHQW��EURXJKW�KLV�FDVH�WR�WKH�6XSUHPH�&RXUW��,Q�D�FRQWURYHUVLDO�UXOLQJ��WKH�
&RXUW�GHFLGHG�WKDW�QDWLRQDO�VHFXULW\�RXWZHLJKHG�.RUHPDWVX¶V�LQGLYLGXDO�ULJKWV�
DQG�XSKHOG�WKH�FRQVWLWXWLRQDOLW\�RI�([HFXWLYH�2UGHU�������7KH�H[FHUSW�DERYH�LV�
IURP�WKH�&RXUW¶V�PDMRULW\�RSLQLRQ�ZULWWHQ�E\�&KLHI�-XVWLFH�+XJR�%ODFN�


