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,QGLD�DORQJ�ZLWK�WKH�HQWLUH�ZRUOG�LV�EDWWOLQJ�ZLWK�D�JOREDO�SDQGHPLF��
&RYLG���� DQG� OLIH� LQ� JHQHUDO� KDV� FRPH� WR� D� VWDQGVWLOO�� ,W� LV� GXULQJ�
VXFK�VLWXDWLRQV��WKDW�WKH�DJLOLW\�RI�D�FRXQWU\
V�*RYHUQPHQW�LV�WHVWHG��
,QGLD� LV�EHLQJ� ODXGHG�RQ� WKH�JOREDO� VWDJH� IRU� WDNLQJ�VWULQJHQW�VWHSV�
DQG�EHLQJ�UHDVRQDEO\�VXFFHVVIXO� LQ�FRQWDLQLQJ�WKH�VSUHDG�RI�&RYLG�
���

7KH� *RYHUQPHQW� QRW� RQO\� PRYHG� VZLIWO\� LQ� DQQRXQFLQJ� WKH�
ORFNGRZQ� EXW� LW� DOVR� WRRN� QHFHVVDU\� VWHSV� WR� HDVH� WKH� WD[� DQG�
UHJXODWRU\� FRPSOLDQFHV� LQ� RUGHU� WR� JLYH� WKH� EXVLQHVVHV� D� EUHDWKHU�
DPLGVW� VXFK� GLIILFXOW� WLPHV�� 2Q� 0DUFK� ���� ����� WKH� )LQDQFH�
0LQLVWHU�RI� ,QGLD��6PW��1LUPDOD�6LWKDUDPDQ�DQQRXQFHG�D� VHULHV�RI�
PHDVXUHV� WR� GHDO� ZLWK� WKH� HFRQRPLF� LPSDFW� RI� &RYLG���� DQG� UHOD[�
WKH�FRPSOLDQFHV� UHODWHG� WR� UHWXUQ� ILOLQJV�ZKHWKHU� LW�EH� ,QFRPH�7D[�
RU� *67�� 3$1�$DGKDDU� OLQNLQJ� DQG� RWKHU� VWDWXWRU\� DQG� UHJXODWRU\�
LVVXHV�

+RZHYHU��VLQFH�WKH�3DUOLDPHQW�ZDV�QRW�LQ�VHVVLRQ��LW�ZDV�FRQVLGHUHG�
QHFHVVDU\� WR� LQWURGXFH� WKHVH� OHJLVODWLYH� FKDQJHV� E\� ZD\� RI�
SURPXOJDWLQJ� RU� SDVVLQJ� DQ� RUGLQDQFH�� +HQFH�� DQ� RUGLQDQFH� ZDV�
SDVVHG� RQ� 0DUFK� ���� ����� QDPHO\� �7KH� 7D[DWLRQ� DQG� 2WKHU�
/DZV��5HOD[DWLRQ�RI�&HUWDLQ�3URYLVLRQV��2UGLQDQFH��������
�UHIHUUHG�WR�DV�WKH�2UGLQDQFH��
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7KH� WHUP� �RUGLQDQFH�� LV� GHILQHG� E\� WKH� 2[IRUG� GLFWLRQDU\� DV� DQ�
DXWKRULWDWLYH� RUGHU�� ,Q� WKH� FRQWH[W� RI� WKH� ,QGLDQ� &RQVWLWXWLRQ�� DQ�
RUGLQDQFHV�D�WHPSRUDU\�ODZ�WKDW�LV�SDVVHG�E\�WKH�3UHVLGHQW�RI�,QGLD�
RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�8QLRQ�0LQLVWHUV�RU�E\�WKH�*RYHUQRU�
RI�D�VWDWH�DV�WKH�FDVH�PD\EH�

&ODXVH� �� RI� $UWLFOH� ���� RI� WKH� &RQVWLWXWLRQ� RI� ,QGLD� JUDQWV� WKH�
3UHVLGHQW� FHUWDLQ� ODZ�PDNLQJ� SRZHUV� WR� SURPXOJDWH� DQ� RUGLQDQFH�
ZKHQ�HLWKHU�RI� WKH� WZR�KRXVHV�RI�3DUOLDPHQW� LV�QRW� LQ� VHVVLRQ��7KH�
IXQGDPHQWDO� UHDVRQ� IRU� EHVWRZLQJ� WKH� H[HFXWLYH�SRZHU� WR� LVVXH� DQ�



RUGLQDQFH� WR� WKH� 3UHVLGHQW� LV� WR� GHDO� ZLWK� VLWXDWLRQV� ZKHUH� DQ�
HPHUJHQF\�LQ�WKH�FRXQWU\�QHFHVVLWDWHV�XUJHQW�DFWLRQ�

)XUWKHU�� WKH� *RYHUQRU� RI� D� VWDWH� KDV� WKH� SRZHU� WR� SURPXOJDWH� DQ�
RUGLQDQFH�XQGHU�$UWLFOH�����RI� WKH�&RQVWLWXWLRQ�RI� ,QGLD��ZKHQ� WKH�
VWDWH�OHJLVODWLYH�DVVHPEO\�LV�QRW�LQ�VHVVLRQ�IRU�PDWWHUV�RQ�ZKLFK�VWDWH�
OHJLVODWXUH�FDQ�PDNH� ODZV��+RZHYHU�� LQ�FHUWDLQ� LQVWDQFHV�� UHFHLYLQJ�
LQVWUXFWLRQV�IURP�WKH�3UHVLGHQW�LV�D�PXVW�

$Q�RUGLQDQFH�FDQ�EH�FRQFHUQHG�ZLWK�DQ\�VXEMHFW�WKDW�WKH�3DUOLDPHQW�
KDV� WKH� SRZHU� WR� OHJLVODWH� RQ� DQG� LV� DOVR� VXEMHFW� WR� WKH� VDPH�
OLPLWDWLRQV� DV� WKH�3DUOLDPHQW��$FFRUGLQJO\�� DQ� RUGLQDQFH�KDV� WR� EH�
SDVVHG� LQ� OLQH�ZLWK� WKH� GLVWULEXWLRQ� RI� SRZHUV� EHWZHHQ� WKH�8QLRQ��
6WDWH�DQG�&RQFXUUHQW�/LVWV��$Q�RUGLQDQFH�PXVW�EH�DSSURYHG�E\�WKH�
3DUOLDPHQW� RU� WKH� VWDWH� OHJLVODWLYH� DVVHPEO\� ZLWKLQ� VL[� ZHHNV� RI�
UHDVVHPEOLQJ�RU�LW�VKDOO�FHDVH�WR�RSHUDWH��,W�ZLOO�DOVR�FHDVH�WR�RSHUDWH�
LQ� FDVH� D� UHVROXWLRQ� GLVDSSURYLQJ� WKH� RUGLQDQFH� LV� SDVVHG� E\� WKH�
3DUOLDPHQW� RU� WKH� VWDWH� OHJLVODWLYH� DVVHPEO\� DV� DQG� ZKHQ� WKH\�
UHFRQYHQH�� ,Q� DGGLWLRQ�� DQ� RUGLQDQFH� FDQ� RQO\� EH� UH�SURPXOJDWHG�
WKULFH�

,Q�WKH�SDVW��TXHVWLRQV�KDYH�EHHQ�UDLVHG�RQ�WKH�MXGLFLDO�UHYLHZ�RI�WKH�
RUGLQDQFH� PDNLQJ� SRZHU� RI� WKH� 3UHVLGHQW�� DQG� WKH� QHFHVVLW\� IRU�

LPPHGLDWH� DFWLRQ
� ZKLOH� SURPXOJDWLQJ� DQ� RUGLQDQFH� DV� H[HFXWLYH�
SRZHU� KDV� EHHQ� PLVXVHG� PXOWLSOH� WLPHV�� 2QH� VXFK� LQVWDQFH� ZDV�
ZKHQ�WKH�*RYHUQPHQW�KDG�SURPXOJDWHG�DQ�RUGLQDQFH�ZKLOH�WKH�ELOO�
UHJDUGLQJ�WKH�VDPH�ZDV�SHQGLQJ�EHIRUH�WKH�3DUOLDPHQW��7KHUHIRUH��LW�
LV�VRPHWLPHV�DOVR�VDLG�WKDW�DQ�RUGLQDQFH�LV�DQ�XQGHPRFUDWLF�SDWK�WR�
ODZ�PDNLQJ�� +RZHYHU�� WKH� RWKHU� VFKRRO� RI� WKRXJKW� LV� WKDW� LW� LV�
LPSRUWDQW�WR�SDVV�DQ�RUGLQDQFH�VRPHWLPHV�HVSHFLDOO\�LQ�FDVHV�ZKHUH�
WKH� RSSRVLWLRQ� XQQHFHVVDULO\� EORFNV� WKH� SDVVDJH� RI� ELOOV� ZKLFK� DUH�
VLJQLILFDQW� IRU� HFRQRPLF� JURZWK�� 7KHUH� KDYH� EHHQ� PXOWLSOH�
DPHQGPHQWV� WR� &ODXVH� �� RI� $UWLFOH� ���� RI� &RQVWLWXWLRQ� RI� ,QGLD�
ZKHUHLQ�ILUVW�LW�ZDV�DPHQGHG�WR�UHIOHFW�WKDW�WKH�3UHVLGHQW
V�GHFLVLRQ�
WR�SURPXOJDWH�DQ�RUGLQDQFH�ZDV�ILQDO�DQG�FRXOG�QRW�EH�TXHVWLRQHG�LQ�
FRXUW��+RZHYHU��ODWHU�WKH�&RQVWLWXWLRQ�RI�,QGLD�ZDV�DPHQGHG�ZKLFK�
PDGH�WKH�3UHVLGHQW
V�VDWLVIDFWLRQ�WR�SURPXOJDWH�RUGLQDQFH�VXEMHFW�WR�
MXGLFLDO� LQWHUYHQWLRQ�� 7KHUH� KDYH� DOVR� EHHQ� QXPHURXV� MXGLFLDO�
SURQRXQFHPHQWV�ZKLFK�KDYH�GLVFXVVHG�WKLV�SRZHU�LQ�GHWDLO�
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1RZ��ZKHQ�ZH�KDYH�D�GHWDLOHG�EDFNJURXQG�DERXW�ZKDW�DQ�RUGLQDQFH�
LV�� OHW
V�JR�EDFN� WR�RXU�RULJLQDO�GLVFXVVLRQ�RI� WKH�RUGLQDQFH�QDPHO\�
�7KH� 7D[DWLRQ� DQG� 2WKHU� /DZV� �5HOD[DWLRQ� RI� &HUWDLQ�
3URYLVLRQV�� 2UGLQDQFH�� ������� $V� GLVFXVVHG� HDUOLHU� WKH�



RUGLQDQFH�ZDV�SDVVHG�E\� WKH�*RYHUQPHQW�RQ�0DUFK�����������7KH�
VDLG�RUGLQDQFH�KDV�EHHQ�SDVVHG�WR�JLYH�UHOD[DWLRQV�LQ�UHVSHFW�RI�WKH�
IROORZLQJ�$FWV�

�� 7KH�:HDOWK�7D[�$FW������
�� 7KH�,QFRPH�7D[�$FW������
�� 7KH� 3URKLELWLRQ� RI� %HQDPL� 3URSHUW\� 7UDQVDFWLRQV� $FW��

����
�� &KDSWHU�9,,�RI�WKH�)LQDQFH��1R���$FW������
�� &KDSWHU�9,,�RI�WKH�)LQDQFH�$FW������
�� 7KH� %ODFN� 0RQH\� �8QGLVFORVHG� )RUHLJQ� ,QFRPH� DQG�

$VVHWV��DQG�,PSRVLWLRQ�RI�7D[�$FW������
�� &KDSWHU�9,,,�RI�WKH�)LQDQFH�$FW������
�� 7KH�'LUHFW�7D[�9LYDG�VH�9LVKZDV�$FW������

&KDSWHU� 9,,� RI� WKH� RUGLQDQFH� DPHQGHG� WKH� &HQWUDO� *RRGV� DQG�
6HUYLFHV�7D[�$FW��������&*67�$FW��������E\�ZD\�RI�LQVHUWLQJ�6HFWLRQ�
���$� LQ� WKH� &*67� $FW�� ������ 6XE�VHFWLRQ� �� RI� 6HFWLRQ� ���$�
HPSRZHUV� WKH� *RYHUQPHQW� WR� H[WHQG� WKH� WLPH� OLPLW� LQ� UHVSHFW� RI�
DFWLRQV�ZKLFK�FRXOG�QRW�EH�FRPSOHWHG�GXH�WR�IRUFH�PDMHXUH��QDPHO\��
ZDU��HSLGHPLF�� IORRG��GURXJKW��HWF��RU�DQ\�RWKHU�FDODPLW\�FDXVHG�E\�
QDWXUH�� DIIHFWLQJ� WKH� LPSOHPHQWDWLRQV� RI� SURYLVLRQV� RI� &*67� $FW��
������)XUWKHU��VXE�VHFWLRQ���RI�6HFWLRQ����$FODULILHV�WKDW�WKH�SRZHU�
WR�LVVXH�QRWLILFDWLRQ�XQGHU�VXE�VHFWLRQ�����VKDOO�LQFOXGH�WKH�SRZHU�WR�
JLYH�UHWURVSHFWLYH�HIIHFW�WR�VXFK�QRWLILFDWLRQ�IURP�D�GDWH�QRW�HDUOLHU�
WKDQ�WKH�GDWH�RI�FRPPHQFHPHQW�RI�WKLV�$FW�

,Q� FRPPRQ�SDUODQFH��6HFWLRQ� ���$�KDV�EHHQ� LQVHUWHG� LQ� WKH�&*67�
$FW�� ����� WR� JLYH� SRZHUV� WR� WKH� &HQWUDO� *RYHUQPHQW�� RQ�
UHFRPPHQGDWLRQ� RI� *67� FRXQFLO� WR� H[WHQG� WKH� WLPH� OLPLW� RI�
FRPSOLDQFHV�LQ�FDVH�RI� 
IRUFH�PDMHXUH
��)RUFH�0DMHXUH�LV�D�VLWXDWLRQ�
ZKHUH� DQ� XQIRUHVHHQ� HYHQW� PD\� UHQGHU� SHUIRUPDQFH� RI� FHUWDLQ�
DFWLYLWLHV�LPSRVVLEOH�RQO\�GXULQJ�WKH�OLPLWHG�WLPH�LQ�ZKLFK�WKH�HYHQW�
LV� LQ� RSHUDWLRQ�� WKHUHE\� DOORZLQJ� QRUPDO� DFWLYLWLHV� WR� UHVXPH� DIWHU�
WKH�HYHQW�FHDVHV�WR�RSHUDWH�VXFK�DV�&RYLG�����+HQFH��6HFWLRQ����$�RI�
WKH�&*67�$FW�������DOORZV�WKH�*RYHUQPHQW�WR�H[WHQG�GDWHV�RI�DOO�WKH�
FRPSOLDQFHV�XQGHU�WKH�&*67�$FW�������DW�RQFH�LQ�XQDQWLFLSDWHG�DQG�
XQFRQWUROOHG�FRQGLWLRQV�OLNH�WKH�SUHVHQW��)XUWKHUPRUH��6HFWLRQ����$�
RI�WKH�&*67�$FW�������LV�D�QRWZLWKVWDQGLQJ�SURYLVLRQ��PDNLQJ�LW�DQ�
RYHUULGLQJ�SURYLVLRQ�RYHU�WKH�HQWLUH�&*67�$FW�������

7KLV�DPHQGPHQW�WR�WKH�&*67�$FW�������ZDV�IROORZHG�E\�1RWLILFDWLRQ�
QR�� ��������&7� GDWHG� $SULO� ��� ����� ZKLFK� H[WHQGHG� DOO� WKH� GXH�
GDWHV� RI� *67� FRPSOLDQFHV� IDOOLQJ� GXULQJ� WKH� SHULRG� RI� 0DUFK� ����
�����WR�-XQH����������WLOO�-XQH����������



7KHUHIRUH��IURP�WKH�DERYH�GLVFXVVLRQ��LW�VHHPV�SUHWW\�FOHDU�WKDW�VLQFH�
WKH�&*67�$FW�������GLG�QRW�KDYH�DSSURSULDWH�SURYLVLRQV�WR�H[WHQG�DOO�
WKH� FRPSOLDQFH� GXH� GDWHV� XQGHU� WKH� &*67� $FW�� ������ WKH�
*RYHUQPHQW�IROORZHG�WKH�QHFHVVDU\�SURFHGXUH�RI�ILUVW�SURPXOJDWLQJ�
DQ� RUGLQDQFH�� LQVHUWLQJ� WKH� UHTXLVLWH� VHFWLRQ� LQ� WKH� $FW� DQG� WKHQ�
EULQJLQJ�LQ�WKH�VSHFLILF�1RWLILFDWLRQ�WR�WKH�HIIHFW��+RZHYHU��WKHUH�DUH�
D�IHZ�LVVXHV�ZKLFK�PD\�UHTXLUH�UHVROXWLRQ�
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7KH�ILUVW� LVVXH�DULVHV�IURP�WKH�ORJLVWLFDO�FKDOOHQJHV�HPDQDWLQJ�IURP�
WKH� UHTXLUHPHQW� RI� H�ILOLQJ� WKH� 9$7� DSSHDOV�� UHVSRQVHV� WR�
DVVHVVPHQW�� QRWLFHV� HWF�� RQO\� DIWHU� D� SK\VLFDO� VLJQDWXUH� E\� WKH�
DXWKRULVHG� VLJQDWRU\�� 7KXV�� WKH� UHOLHI� JUDQWHG� E\� VWDWHV� OLNH�
0DKDUDVKWUD�ZKLFK�DUH�DOORZLQJ�H�ILOLQJ�YLGH� DQ�HPDLO� VHHPV� WR�EH�
RXWZHLJKHG� E\� DQ� RQHURXV� UHTXLUHPHQW� RI� JHWWLQJ� LW� VLJQHG�
SK\VLFDOO\��QRWZLWKVWDQGLQJ�WKH�ORFNGRZQ���ZKHWKHU�LW�UHIOHFWV�D�ODFN�
RI� SUDJPDWLVP� RU� MXVW� D� SODLQ� ODFN� RI� HPSDWK\�� LV� VRPHWKLQJ� WR�
SRQGHU�XSRQ�

7KH�VHFRQG�LVVXH�WKDW�PD\�DULVH�LQ�IXWXUH�LV�WKH�IDWH�RI�6HFWLRQ����$�
RI�&*67�$FW�������DQG�WKH�UHSHUFXVVLRQV�LI�LW�LV�QRW�DSSURYHG�E\�WKH�
3DUOLDPHQW� ZKHQ� LW� UHFRQYHQHV�� ,W� PD\� FUHDWH� D� SDQGHPRQLXP� LI�
VXFK�D�GLVDVWURXV�HYHQW�KDSSHQV�EHFDXVH�ELOOLRQV�RI� WD[SD\HUV�PD\�
EH�VWDQGLQJ�LQ�WKH�OLQH�RI�GHIDXOWHUV�WKHQ�

7KH�WKLUG�LVVXH�DW�KDQG�LV�WKDW�*67�LV�D�WD[�ZKLFK�JLYHV�&HQWUH�DQG�
6WDWH�WKH�ULJKW�WR�WD[�WKH�VDPH�VHW�RI�JRRGV�DQG�VHUYLFHV��+RZHYHU��WR�
H[WHQG� WKH� GXH� GDWHV�� DQ� RUGLQDQFH� KDV� EHHQ� SURPXOJDWHG� E\� WKH�
&HQWUH�RQO\��WKH�TXHVWLRQ�WKDW�UHPDLQV�XQDQVZHUHG�LV�WKH�IDWH�RI�WKH�
6*67�SRUWLRQ�RI�*67��7KH�6*67�SRUWLRQ�RI�WKH�WD[�FRPHV�XQGHU�WKH�
VWDWH�OLVW�DQG�LV�FRYHUHG�E\�WKH�VWDWH�OHJLVODWXUH��7KHUHIRUH��WKH�SRZHU�
WR�SDVV�DQ�RUGLQDQFH�UHVWV�ZLWK�WKH�UHVSHFWLYH�VWDWH�*RYHUQRUV�EDVLV�
WKH�LQVWUXFWLRQV�UHFHLYHG�IURP�WKH�3UHVLGHQW�RQ�WKH�PDWWHU�

7KHUH� LV�QR�GHQLDO� WKDW� WKH�HQWLUH�*RYHUQPHQW�PDFKLQHU\� LV� WDNLQJ�
SURDFWLYH�PHDVXUHV� WR�DOOHYLDWH�KDUGVKLSV�ZKHUHYHU�SRVVLEOH��*LYHQ�
WKH� UDSLGO\� HYROYLQJ� QDWXUH� RI� WKLV� SKHQRPHQRQ�� RQH� FDQ� DOVR�
DSSUHFLDWH� WKDW� WKH� *RYHUQPHQW� DJHQFLHV� ZRUNLQJ� RQ� WKHVH� UHOLHI�
PHDVXUHV�PD\�QRW�KDYH� WKH� OX[XU\�RI� WLPH� WR� WDNH� LQWR� DFFRXQW� DOO�
UHODWHG�QXDQFHV��7KXV��VRPH�SLWIDOOV�FDQ�EH�H[SHFWHG��+RZHYHU��RQH�
KDV� WR� ZDLW� DQG� ZDWFK� KRZ� DJLOH� DQG� UHVSRQVLYH� LV� WKH� UHJXODWRU\�
PDFKLQHU\�LQ�SOXJJLQJ�WKHVH�JDSV�

:LWK�VXSSRUW�RI�5HEHFFD�3LQWR���'LUHFWRU�DW�706/�DQG�WKH�YLHZV�DUH�
SHUVRQDO�


