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$�6XPPDU\�RI�WKH�+LVWRULFDO�'HYHORSPHQW�RI�/LFHQVLQJ�WKH�6DOH�RI�$OFRKRO��
��
��� 7KH�UHJXODWLRQ�RI�WKH�VDOH�RI�DOFRKROLF�GULQN�LV�ROGHU�WKDQ�3DUOLDPHQW�LWVHOI�DQG�EHJDQ� 

ZLWK� ORFDO� FRQWUROV� OLQNHG� WR� FXUIHZ�� � 3DUOLDPHQW� ILUVW� EHFDPH� LQYROYHG� LQ� WKH� ��WK� 
&HQWXU\� WR� LPSRVH� FRQWUROV� DV� WR� SXULW\� DQG� SULFH�� ,W� DOVR� EHJDQ� WR� ORRN� DW� SXEOLF� 
RUGHU�LVVXHV��WKH�QHHG�WR�SURYLGH�IRU�ZD\IDUHUV�DQG�WUDYHOOLQJ�FUDIWVPHQ��ZD\V�WR�NHHS� 
WKH�ODERXU�IRUFH�VREHU�DQG�SURGXFWLYH��DQG�ZD\V�RI�FRQWUROOLQJ�LPPRUDOLW\�� 

� 
��� �)URP�WKH�����V�DOFRKRO�LQFUHDVLQJO\�FDPH�WR�EH�UHFRJQLVHG�DV�D�VRXUFH�RI�UHYHQXH��� 

7D[HV� ZHUH� LPSRVHG� RQ� EHHU� DV� WKH\� ZHUH� RQ� FRIIHH�� FKRFRODWH� DQG� WHD�� � %XW� DQ� 
XQIRUHVHHQ� E\�SURGXFW� RI� 
PDNLQJ� EHHU� DQG� DOH� D� 
VRXUFH� RI� UHYHQXH�� ZKLOH� 
OHDYLQJ� VSLULWV� DQG� ´GUDP� 
VKRSVµ� XQ�WD[HG�� ZDV� WR� 
LQFUHDVH� YDVWO\� WKH� 
FRQVXPSWLRQ� RI� VSLULWV��� 
'UXQNHQQHVV� EHFDPH� 
FRPPRQ� DW� DOO� OHYHOV� RI� 
VRFLHW\�� � 7KLV� ZDV� WKH� HUD� 
RI� +RJDUWKLDQ� H[FHVV� DQG� 
WKH� ´JLQ� KRXVHVµ�� � ,Q� DQ� 
DWWHPSW� WR� FRXQWHU� WKLV� 
WUHQG�YHU\�KLJK�GXWLHV�ZHUH� 
LPSRVHG� RQ� WKH� UHWDLO� RI� 
VSLULWV� IURP� ����� �D� 

UHWDLOHU·V�H[FLVH�OLFHQFH�ZDV�VHW�DW������DQG�ODWHU�LQFUHDVHG�WR�������DQG�MXVWLFHV�ZHUH� 
UHTXLUHG�WR�OLFHQVH�SUHPLVHV�RQ�ZKLFK�VSLULWV�ZHUH�FRQVXPHG��� 

� 
��� )HZ� UHWDLOHUV� FRXOG� DIIRUG� WKHVH� KLJK� GXWLHV�� DQG� JLQ�KRXVHV� LQFUHDVLQJO\� RSHUDWHG� 

RXWVLGH� WKH� ODZ�� � ,Q� ����� 3DUOLDPHQW� FKDQJHG� LWV� DSSURDFK�� � /LFHQFH� IHHV� ZHUH� 
UHGXFHG�� EXW� MXVWLFHV� ZHUH� JLYHQ� GLVFUHWLRQ� WR� ORRN� DW� WKH� QHHG� IRU� DQ� RXWOHW� LQ� WKH� 
GLVWULFW�� � ,W� ZDV� SUHVXPHG� WKDW� WKLV� ZRXOG� FRQVWUDLQ� WKH� QXPEHU� RI� GULQNLQJ� KRXVHV� 
EXW�VWLOO�PHHW�SXEOLF�GHPDQG�ZLWKLQ�OLFHQVHG�SUHPLVHV�SURGXFLQJ�UHYHQXH��+RZHYHU�� 
MXVWLFHV� OLFHQFHV� ZHUH� LVVXHG� LQ� JUHDW� QXPEHUV� DQG� FRQVXPSWLRQ� FRQWLQXHG� WR� 
LQFUHDVH�� 

� 
��� �'XULQJ�WKLV�SHULRG�WDYHUQV�DOVR�LQFUHDVLQJO\�FDPH�WR�EH�VHHQ�DV�GHQV�RI�LQLTXLW\�DQG� 

´QXUVHULHVµ� RI� KLJKZD\PHQ� DQG� VWUHHW� UREEHUV�� � %HWZHHQ� ����� DQG� ����� WKHUH� ZDV� 
YLUWXDOO\� QR� HQIRUFHPHQW� RI� ODZV� DJDLQVW� ́ WLSSOLQJµ�� WR� SUHYHQW� GULQNLQJ� GXULQJ� WKH� 
KRXUV�RI�GLYLQH�VHUYLFH�RQ�6XQGD\V��DJDLQVW�LQGHFHQF\�RU�WR�HQIRUFH�FORVLQJ�WLPHV����,Q� 
������WKH�+RPH�6HFUHWDU\�FLUFXODWHG�WR�DOO�MXVWLFHV�D�5R\DO�3URFODPDWLRQ�RQ�YLFH�DQG� 
LPPRUDOLW\�� � 3XEOLF� KRXVHV� ZHUH� VXSSUHVVHG� ZLWKRXW� FRPSHQVDWLRQ� RQ� WKH� JURXQG� 
WKDW�WKH\�ZHUH�GLVRUGHUO\��RU�LOO�FRQVWUXFWHG�RU�LPSURSHUO\�VLWXDWHG�RU�VXSHUIOXRXV���,Q� 
6KHIILHOG� DOO� ́ GUDP� VKRSVµ� ZHUH� FORVHG� DW� RQH� VHVVLRQV�� DQG� LQ� 'HYRQSRUW� WKH� ���� 
SXEOLF�KRXVHV�ZHUH�UHGXFHG�E\�KDOI���7KH�PHDVXUH�ZDV�MXGJHG�D�VXFFHVV���/LFHQWLRXV� 
OLYLQJ�� GLVRUGHUO\� FRQGXFW�� DQG� RYHUW� DFWV� RI� FULPH� DQG� GLVRUGHU� ZHUH� DOO� VDLG� WR� EH� 
UHGXFHG���7KHUH�ZDV�WR�EH�QR�UHWXUQ�WR�WKH�SHULRG�RI�KLJK�FRQVXPSWLRQ�� 

� 
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� 



� ��� ,Q� ����� DQ� $FW� UHJXODULVHG� DOO� WKH� SURFHHGLQJV� RI� MXVWLFHV� LQ� UHVSHFW� RI� WKH� JUDQW�� 
WUDQVIHU� DQG� UHQHZDO� RI� OLFHQVHV�� DQG� HVWDEOLVKHG� DQQXDO� VHVVLRQV� ²� ́ 7KH� %UHZVWHU� 
6HVVLRQVµ� ²� IRU� WKHVH� SXUSRVHV�� � 7ZR� OLFHQFHV� ZHUH� UHTXLUHG� WR� VHOO� DOFRKRO�� � $� 
MXVWLFHV� OLFHQFH� DQG� DQ� H[FLVH� OLFHQFH� IRU� SUHPLVHV� RQ� ZKLFK� DOFRKRO� ZDV� FRQVXPHG��� 
2QO\�DQ�H[FLVH� OLFHQFH�ZDV�UHTXLUHG�IRU�FRQVXPSWLRQ�IRU�VDOHV�IRU�RII�WKH�SUHPLVHV��� 
7KH�RII�OLFHQFH�ZDV�WKHUHIRUH�HQWLUHO\�DERXW�SURGXFLQJ�UHYHQXH��� 

� 
��� 6LQFH� WKH� HDUO\� ��WK� &HQWXU\� WKH� EDVLF� SULQFLSOHV� JRYHUQLQJ� OLFHQVLQJ� ODZ� KDYH� QRW� 

FKDQJHG� VLJQLILFDQWO\�� � $OWKRXJK� DOFRKRO� FRQVXPSWLRQ� LQ� WKLV� FRXQWU\� KDG� E\� WKHQ� 
EHHQ� IDOOLQJ� IRU� RYHU� ��� \HDUV�� WKH� 7HPSHUDQFH� 6RFLHW\� LQ� WKH� PLG���WK� &HQWXU\� 
SUHVVHG�IRU�WLJKWHU�UHVWULFWLRQV���+RXUV�ZHUH�LQ�VRPH�SODFHV�UHGXFHG�DQG�SXQLVKPHQWV� 
LQFUHDVHG��9LFWRULDQ�UHIRUPHUV�DOVR�EHJDQ�WR�DGGUHVV�WKH�TXHVWLRQ�RI�ZKHWKHU�FKLOGUHQ� 
VKRXOG�EH�GULQNLQJ����,Q������LW�ZDV�PDGH�LOOHJDO�WR�VHOO�VSLULWV�LQ�OLFHQVHG�SUHPLVHV�WR� 
FKLOGUHQ�XQGHU����\HDUV�RI�DJH���,Q������VDOHV�RI�DQ\�DOFRKROLF�GULQN�IRU�FRQVXPSWLRQ� 
RQ�OLFHQVHG�SUHPLVHV�WR�FKLOGUHQ�XQGHU����ZDV�PDGH�LOOHJDO���)RU�WKH�VDNH�RI�FRQWH[W�� 
LW� LV� LPSRUWDQW� WR� UHPHPEHU� WKDW� DW� WKLV� WLPH�� D� JLUO� RI� ��� DQG� D� ER\� RI� ��� FRXOG� 
ODZIXOO\�PDUU\���,Q������WKH�VDOH�RI�DQ\�DOFRKRO�WR�FKLOGUHQ�XQGHU����ZDV�EDQQHG�ZLWK� 
VRPH�H[FHSWLRQV�� �7KH�SUHVHQW�DJH�OLPLW�RI����\HDUV�ZDV�LQWURGXFHG�LQ�������DV�ZDV� 
WKH�ODZ�SHUPLWWLQJ�WKRVH����DQG����WR�EX\�EHHU��SRUWHU��FLGHU�DQG�SHUU\�ZLWK�D�PHDO�� 

� 
��� 6HYHUDO�HPHUJHQF\�VWDWXWHV�DERXW�VDOH�DQG�FRQVXPSWLRQ�GXULQJ�ZDU�WLPH�ZHUH�SDVVHG� 

LQ� ��������� � $� &HQWUDO� &RQWURO� %RDUG� ZDV� DOVR� HVWDEOLVKHG�� � 6SHFLILF� KRXUV� ZHUH� 
LQWURGXFHG�GXULQJ�ZKLFK�SXEV�KDG�WR�EH�FORVHG���� 

� 
��� ,Q������WKH�XQLYHUVDO�´SHUPLWWHG�KRXUVµ�FDPH�LQWR�EHLQJ���'XULQJ�WKH�ZRUNLQJ�ZHHN�� 

QLQH�KRXUV�RI�RSHQLQJ�ZHUH�SHUPLWWHG�LQ�/RQGRQ��DQG�HLJKW�HOVHZKHUH���7KHVH�RSHQ� 
KRXUV� KDG� WR� WDNH� SODFH� EHWZHHQ� ��DP� DQG� ��SP� �RU� ��SP� LQ� /RQGRQ��� DQG� WKHUH� 
KDG�WR�EH�D�EUHDN�RI�WZR�KRXUV�GXULQJ�WKH�DIWHUQRRQ���)LYH�KRXUV�RQO\�ZHUH�SHUPLWWHG� 
RQ�6XQGD\V��H[FHSW�LQ�:DOHV�DQG�0RQPRXWKVKLUH�ZKHUH�6XQGD\�FORVLQJ�SUHYDLOHG�� 

� 
��� 6DOHV�RQ�FUHGLW�ZHUH�DOVR�SURKLELWHG��XQOHVV�DOFRKRO�ZDV�ERXJKW�ZLWK�D�PHDO��DQG�WKLV� 

UHPDLQV�WKH�ODZ�WRGD\��� 
� 
���� 5HVWDXUDQW�� UHVLGHQWLDO� DQG� FRPELQHG� UHVWDXUDQW� DQG� UHVLGHQWLDO� OLFHQFHV� ZHUH� 

LQWURGXFHG� LQ� ������ � 7KH� VDPH� $FW� LQWURGXFHG� ́ GULQNLQJ� XSµ� WLPH� RI� WHQ� PLQXWHV�� 
7KH�/LFHQVLQJ�$FW������ZDV�D�FRQVROLGDWLQJ�PHDVXUH�DQG�LV�WKH�PDLQ�VWDWXWH�QRZ�LQ� 
QHHG�RI�UHIRUP�� 

� 
���� ,Q������D�)LQDQFH�$FW�DEROLVKHG�WKH�UHTXLUHPHQW�IRU�DQ�H[FLVH�OLFHQFH�WR�EH�WDNHQ�RXW� 

IRU� WKH� VDOH� RI� LQWR[LFDWLQJ� OLTXRU� E\� UHWDLO�� RU� IRU� WKH� VXSSO\� RI� VXFK� OLTXRU� E\� D� 
UHJLVWHUHG� FOXE� WR� LWV� PHPEHUV�� � 7KH� MXVWLFHV� OLFHQFH� RU� FOXE� UHJLVWUDWLRQ� FHUWLILFDWH� 
EHFDPH� WKH� VROH� DXWKRULW\� IRU� VDOH� RU� VXSSO\�� � :KROHVDOHUV� FRQWLQXHG� WR� QHHG� DQ� 
H[FLVH�OLFHQFH��EXW�QRW�D�MXVWLFHV�OLFHQFH�� 

� 
���� ,Q������WKH�MXULVGLFWLRQ�RI�MXVWLFHV�WR�JUDQW�OLFHQFHV�IRU�PXVLF�DQG�GDQFLQJ�DQG�VLPLODU� 

HQWHUWDLQPHQW�LQ�UHVWDXUDQWV�DQG�KRWHOV�ZDV�DEROLVKHG�DQG�UHSODFHG�E\�D�V\VWHP�XQGHU� 
ZKLFK� WKH� GLVWULFW� FRXQFLOV� EHFDPH� WKH� OLFHQVLQJ� DXWKRULWLHV�� � )RRWEDOO� KRROLJDQLVP� 
SURPSWHG�QHZ�ODZV�LQ������WR�SURKLELW�WKH�FDUULDJH�RI�DOFRKRO�RQ�WUDLQV�DQG�EXVHV�WR� 
DQG�IURP�GHVLJQDWHG�VSRUWV�JURXQGV��DQG�WKH�VXSSO\�RI�DOFRKRO�LQ�VXFK�JURXQGV�ZDV� 
FORVHO\�UHJXODWHG���,Q������ZHHNGD\�KRXUV�ZHUH�H[WHQGHG�WR�SHUPLW�´DOO�GD\�RSHQLQJµ���
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� ���� 6LQFH� ����� D� QXPEHU� RI� PLQRU� GHUHJXODWRU\� PHDVXUHV� KDYH� EHHQ� LQWURGXFHG�� 
LQFOXGLQJ� D� VSHFLDO� H[WHQVLRQ� RI� KRXUV� IRU� WKH� 0LOOHQQLXP�� � %XW� IHZ� IXQGDPHQWDO� 
FKDQJHV� KDYH� EHHQ� PDGH� WR� WKH� EDVLF� OHJDO� DSSURDFK� WKDW� KDV� VWRRG� IRU� DOPRVW� WZR� 
FHQWXULHV����

� 
� 
� 

� 

� ��� 
� 


