
���

$UW�0RRUH $SULO���������

2EDPD�VFROGV�XQYD[[HG��+H\��ZH�
FOLQLFDOO\�WHVWHG

VKRWV�RQ�ELOOLRQV�RI�SHRSOH

ZQG�FRP���������REDPD�VFROGV�XQYD[[HG�KH\�FOLQLFDOO\�WHVWHG�VKRWV�ELOOLRQV�SHRSOH�

:1'


$URXQG���LQ���$PHULFDQV�LV�VWLOO�JRLQJ�WR�SXW�WKHPVHOYHV�DW�ULVN


�%\�$UW�0RRUH�

3XEOLVKHG�$SULO����������DW�����SP

,Q�D�VSHHFK�DW�6WDQIRUG�8QLYHUVLW\�RQ�GLVLQIRUPDWLRQ��IRUPHU�3UHVLGHQW�2EDPD�VFROGV�SHRSOH
ZKR�KDYH�FKRVHQ�QRW�WR�WDNH�WKH�H[SHULPHQWDO�&29,'����YDFFLQH�VKRWV���9LGHR�VFUHHQVKRW�

,Q�D�GLUHFW�DSSHDO�WR�WKH�6LOLFRQ�9DOOH\�WHFK�JLDQWV�WR�FHQVRU��PLVLQIRUPDWLRQ��RQ�VRFLDO
PHGLD��IRUPHU�3UHVLGHQW�2EDPD�RQ�7KXUVGD\�XQZLWWLQJO\�DIILUPHG�WKH�FRQWHQWLRQ�RI�FULWLFV
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7KH�IRUPHU�SUHVLGHQW
V�UHPDUNV�LOOXVWUDWH�WKH�GDQJHU�RI�FHQVRULQJ��PLVLQIRUPDWLRQ���LI�RQO\
EHFDXVH�RQH�SHUVRQ
V�PLVLQIRUPDWLRQ�PLJKW�ZHOO�EH�DQRWKHU�SHUVRQ
V�HYLGHQFH�EDVHG
RSLQLRQ�RU�HYHQWXDOO\�EHFRPH�FRPPRQ�NQRZOHGJH�

7ZLWWHU��<RX7XEH��)DFHERRN�DQG�RWKHU�VRFLDO�PHGLD�SODWIRUPV�QRWRULRXVO\�KDYH�FHQVRUHG
WKH�YRLFHV�RI�VRPH�RI�WKH�ZRUOG
V�PRVW�KLJKO\�TXDOLILHG�PHGLFDO�VFLHQWLVWV�EHFDXVH�WKHLU
YLHZV�GRQ
W�DOLJQ�ZLWK�WKH�HYHU�HYROYLQJ�JRYHUQPHQW�DQG�HVWDEOLVKPHQW�PHGLD�SRVLWLRQ�RQ
WKH�SDQGHPLF�DQG�UHODWHG�LVVXHV�

3UHVLGHQW�%LGHQ�DQG�&'&�'LUHFWRU�5RFKHOOH�:DOHQVN\��IRU�H[DPSOH��DVVXUHG�$PHULFDQV
ZKHQ�WKH�YDFFLQHV�ZHUH�UROOHG�RXW�WKDW�LI�\RX�JHW�YDFFLQDWHG�±�IRU�D�GLVHDVH�WKDW�WKH�&'&
VD\V�KDV�D�VXUYLYDO�UDWH�RI�QHDUO\������IRU�SHRSOH�ZLWKRXW�FKURQLF�FRPRUELGLWLHV�±�\RX
ZRQ
W�JHW�LQIHFWHG�DQG�\RX�ZRQ
W�WUDQVPLW�WKH�YLUXV�
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7KDW�KDVQ
W�WXUQHG�RXW�WR�EH�WUXH��FRQILUPLQJ�WKH�FHQVRUHG�ZDUQLQJV�RI�VFLHQWLVWV�VXFK�DV
'U��5REHUW�0DORQH�DQG�'U��3HWHU�0F&XOORXJK��ZKR�LQ�-DQXDU\�REVHUYHG�WKH��FUXPEOLQJ�
HVWDEOLVKPHQW�QDUUDWLYH�WKDW�LQFOXGHG��IDOVH�VWDWHPHQWV�UHJDUGLQJ�DV\PSWRPDWLF�VSUHDG�
UHOLDQFH�RQ�ORFNGRZQ�DQG�PDVNV�±�ZKLFK�REYLRXVO\�GLGQ
W�ZRUN�±�WKH�VXSSUHVVLRQ�RI�HDUO\
WUHDWPHQW��WKH�PDVV�SURPRWLRQ�RI�YDFFLQHV�WKDW�IDLOHG��

$QG�:DOHQVN\�KDG�WR�DGPLW�DW�D�IRUXP�ODVW�PRQWK�WKDW�WKH�&'&�H[HUFLVHG��WRR�OLWWOH
FDXWLRQ�DQG�WRR�PXFK�RSWLPLVP��DERXW�WKH�HIIHFWLYHQHVV�RI�WKH�YDFFLQHV�LQ�SUHYHQWLQJ
LQIHFWLRQ��WUDQVPLVVLRQ�DQG�GHDWKV��$QG�VKH�DFNQRZOHGJHG�VFLHQFH�LVQ
W��EODFN�DQG
ZKLWH���LW
V��JUD\���DQG��VRPHWLPHV�LW�WDNHV�PRQWKV�DQG�\HDUV�WR�DFWXDOO\�ILQG�RXW�WKH
DQVZHU��
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,Q�)HEUXDU\��VXJJHVWLQJ�$PHULFDQV�FDQ
W�KDQGOH�WKH��DQVZHU���XQQDPHG�&'&�RIILFLDOV�WROG
WKH�1HZ�<RUN�7LPHV�WKDW�WKH�DJHQF\�KDG�ZLWKKHOG�PRVW�RI�LWV�GDWD�UHJDUGLQJ�&29,'���
IRU�IHDU�LW�ZRXOG�EH�PLVLQWHUSUHWHG�E\�FULWLFV�

5HJDUGLQJ�WKH�YDFFLQH��H[SHULPHQW���2EDPD�DQG�%LGHQ�DGPLQLVWUDWLRQ�RIILFLDOV�GRQ
W
PHQWLRQ�WKH�IDFW�WKDW�FOLQLFDO�WULDOV�DUH�RQJRLQJ�IRU�YDFFLQHV�WKDW�FDPH�WR�PDUNHW�XQGHU
HPHUJHQF\�XVH�DXWKRUL]DWLRQ�LQ�OHVV�WKDQ�RQH�\HDU�ZKLOH�YDFFLQHV�QRUPDOO\�UHTXLUH�D
SURFHVV�WKDW�WDNHV�ILYH�WR����\HDUV��LQ�SDUW�EHFDXVH�RI�WKH�QHHG�WR�WHVW�IRU�ORQJ�WHUP�VLGH
HIIHFWV�

$PRQJ�WKH�WKRXVDQGV�RI�SDJHV�RI�)'$�GRFXPHQWV�RQ�WKH�3IL]HU�WULDOV�±�ZKLFK�WKH�DJHQF\
ZDV�IRUFHG�WR�UHOHDVH�DIWHU�SUHVVLQJ�IRU�D����\HDU�GHOD\�±�LV�HYLGHQFH�WKH�DJHQF\�KDG
FRQFHUQ�DERXW�PDQ\�VHULRXV�VLGH�HIIHFWV�WKDW�D�JURZLQJ�QXPEHU�RI�SHRSOH�QRZ�DUH
UHSRUWLQJ�WR�KDYH�VXIIHUHG�
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2EDPD
V�FRPPHQW�7KXUVGD\�DERXW�WKH�FOLQLFDO�WHVWLQJ�RI�WKH�YDFFLQHV�RQ�WKH�JOREDO
SRSXODWLRQ�HFKRHG�D�UHYHDOLQJ�UHPDUN�E\�D�PHPEHU�RI�WKH�)'$�YDFFLQH�SDQHO�ODVW�IDOO
SULRU�WR�D�YRWH�RQ�ZKHWKHU�WR�UHFRPPHQG�WKH�3IL]HU�YDFFLQH�IRU�FKLOGUHQ�DJHV������

'U��(ULF�5XELQ��HGLWRU�LQ�FKLHI�RI�WKH�1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��UHIOHFWHG�WKH
UHOXFWDQFH�RI�PHPEHUV�WR�UHFRPPHQG�WKH�3IL]HU�YDFFLQH�IRU�\RXQJ�FKLOGUHQ�EHFDXVH�RI
WKH�ODFN�RI�VDIHW\�GDWD��5XELQ�VDLG�WKDW��IRU�H[DPSOH��P\RFDUGLWLV�LV�³D�VLGH�HIIHFW�WKDW�ZH
FDQ¶W�PHDVXUH�\HW�´�%XW�KH�FRQFOXGHG�WKH�VKRWV�VKRXOG�EH�JLYHQ�WR�FKLOGUHQ�DQ\ZD\�

�:H
UH�QHYHU�JRLQJ�WR�OHDUQ�DERXW�KRZ�VDIH�WKH�YDFFLQH�LV�XQOHVV�ZH�VWDUW�JLYLQJ�LW���KH
DUJXHG���7KDW¶V�MXVW�WKH�ZD\�LW�JRHV��

6HH�2EDPD
V�UHPDUNV�
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12:���2EDPD���'HVSLWH�WKH�IDFW�WKDW�ZH�KDYH�QRZ�HVVHQWLDOO\�FOLQLFDOO\�WHVWHG�WKH
YDFFLQH�RQ�ELOOLRQV�RI�SHRSOH�ZRUOGZLGH��$URXQG���LQ���$PHULFDQV�LV�VWLOO�JRLQJ�WR�SXW
WKHPVHOYHV�DW�ULVN����UDWKHU�WKDQ�JHW�YDFFLQDWHG���SLF�WZLWWHU�FRP�Z�.&)K$V;I
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7KH�1HZ�<RUN�7LPHV�UHSRUWHG�RQ�7KXUVGD\�DKHDG�RI�2EDPD
V�6WDQIRUG�DSSHDUDQFH�WKDW
�LQ�PDQ\�SULYDWH�PHHWLQJV�DQG�SXEOLF�DSSHDUDQFHV�RYHU�WKH�ODVW�\HDU��WKH�IRUPHU
SUHVLGHQW�KDV�ZDGHG�GHHSO\�LQWR�WKH�SXEOLF�IUD\�RYHU�PLVLQIRUPDWLRQ�DQG�GLVLQIRUPDWLRQ�
ZDUQLQJ�WKDW�WKH�VFRXUJH�RI�IDOVHKRRGV�RQOLQH�KDV�HURGHG�WKH�IRXQGDWLRQV�RI�GHPRFUDF\
DW�KRPH�DQG�DEURDG��

,Q�KLV�6WDQIRUG�VSHHFK��WKH�SDSHU�VDLG��KH�ZDV��H[SHFWHG�WR�DGG�KLV�YRLFH�WR�GHPDQGV�IRU
UXOHV�WR�UHLQ�LQ�WKH�IORRG�RI�OLHV�SROOXWLQJ�SXEOLF�GLVFRXUVH��
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,W�ZDV�XQGHU�2EDPD�WKDW�WKH�-XVWLFH�'HSDUWPHQW�DQG�WKH�)%,�SXUVXHG�WKH�7UXPS�5XVVLD
FROOXVLRQ�KRD[�DGRSWHG�E\�HVWDEOLVKPHQW�PHGLD�DV�WKH�XQDVVDLODEOH�WUXWK��ZKLOH�LW�QRZ
DSSHDUV�WKDW�LW�ZDV�+LOODU\�&OLQWRQ�ZKR�FROOXGHG�ZLWK�5XVVLD�WR�WU\�WR�ZLQ�WKH�����
HOHFWLRQ��VXJJHVWV�HYLGHQFH�LQ�D�VSHFLDO�FRXQVHO�LQYHVWLJDWLRQ�

/HWWLQJ�WKH�GDWD�VSHDN
0HDQZKLOH��&'&�DQG�8�.��JRYHUQPHQW�GDWD�KDYH�LQGLFDWHG�WKDW�WKH�&29,'����YDFFLQHV
QRW�RQO\�DUH�LQHIIHFWLYH�LQ�SUHYHQWLQJ�FDVHV�DQG�WUDQVPLVVLRQ��WKH\�UDSLGO\�ORVH�SURWHFWLRQ
DJDLQVW�VHYHUH�LOOQHVV�RU�GHDWK�ZKLOH�SRVLQJ�ULVNV�

$�QHZO\�SXEOLVKHG�ORQJ�WHUP�VWXG\�E\�WKH�SUHVWLJLRXV�%ULWLVK�MRXUQDO�7KH�/DQFHW�WKDW
IROORZHG�XS�RQ�SDUWLFLSDQWV�LQ�WKH�0RGHUQD�DQG�3IL]HU�WULDOV�IRXQG�WKH�YDFFLQHV�KDG�QR
HIIHFW�RQ�RYHUDOO�PRUWDOLW\�
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/DVW�PRQWK��D�IRUPHU�DGYLVHU�WR�WKH�)'$�FRPPLVVLRQHU�ZKR�FRQWLQXHV�WR�VHUYH�LQ�DQ
RYHUVLJKW�UROH�VDLG�WKH�DJHQF\�LV�LJQRULQJ�LWV�UHTXLUHPHQW�WR�GLVFORVH�FOHDU�VDIHW\�DQG
HIILFDF\�SUREOHPV�ZLWK�WKH�&29,'����YDFFLQHV��$OVR�LQ�0DUFK��DQ�$UP\�IOLJKW�VXUJHRQ
WHVWLILHG�LQ�IHGHUDO�FRXUW�WKDW�VKH�ZDV�RUGHUHG�E\�KLJK�OHYHO�FRPPDQG�QRW�WR�GLVFXVV�WKH
FRQWURYHUV\�RYHU�'HSDUWPHQW�RI�'HIHQVH�GDWD�LQGLFDWLQJ�D�PDVVLYH�VSLNH�LQ�VHULRXV
LQMXULHV�DQG�LOOQHVVHV�DPRQJ�PLOLWDU\�SHUVRQQHO�ZKHQ�WKH�YDFFLQHV�ZHUH�UROOHG�RXW�LQ
������$QG��PRXQWLQJ�UHSRUWV�RI�VHULRXV�LQMXU\�DQG�GHDWK�RQ�WKH�&'&
V�YDFFLQH�LQMXU\
ZHEVLWH��DQ�DQDO\VLV�RI�&'&�GDWD�E\�D�IRUPHU�:DOO�6WUHHW�H[HFXWLYH�DQ�DQ�LQVXUDQFH
LQGXVWU\�H[SHUW�VKRZV�DQ�DODUPLQJ�ULVH�LQ�H[FHVV�GHDWKV�DPRQJ�0LOOHQQLDOV�RYHU�WKH�SDVW
\HDU�FRLQFLGLQJ�WKH�&29,'�YDFFLQH�UROORXW�

$GYHUWLVHPHQW���VWRU\�FRQWLQXHV�EHORZ

,Q�$SULO��WKH�)RRG�DQG�'UXJ�$GPLQLVWUDWLRQ�UHOHDVHG�D�EULHILQJ�GRFXPHQW�WKDW�VD\V�WKH
FRPSRVLWLRQ�RI�WKH�FXUUHQW�&29,'����YDFFLQHV�PLJKW�QHHG�WR�EH�FKDQJHG�WR�HQVXUH�KLJK
OHYHOV�RI�SURWHFWLRQ�

$GYHUWLVHPHQW���VWRU\�FRQWLQXHV�EHORZ
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DQG�FROOHJH�VSRUWV�IRU�$VVRFLDWHG�3UHVV�5DGLR��+H�UHSRUWHG�IRU�D�&KLFDJR�DUHD�GDLO\
QHZVSDSHU�DQG�ZDV�VHQLRU�QHZV�ZULWHU�IRU�&KULVWLDQLW\�7RGD\�PDJD]LQH�DQG�DQ�HGLWRU�IRU
:RUOGZLGH�1HZVURRP�EHIRUH�MRLQLQJ�:1'�VKRUWO\�DIWHU�������+H�HDUQHG�D�PDVWHU
V
GHJUHH�LQ�FRPPXQLFDWLRQV�IURP�:KHDWRQ�&ROOHJH�
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