
$ SKDVH�EDVHG DFFRXQW RI )LQQLVK RSWLRQDO (33

6DDUD +XKPDUQLHPL
8QLYHUVLW\ RI +HOVLQNL
&RJQLWLYH 6FLHQFH

VDDUD�KXKPDUQLHPL#KHOVLQNL�IL

628/ ����
&RQIHUHQFH RQ WKH 6\QWD[ 2I 8UDOLF /DQJXDJHV

5HVHDUFK ,QVWLWXWH IRU /LQJXLVWLFV� +XQJDULDQ $FDGHP\ RI 6FLHQFHV
����� -XQH ���� %XGDSHVW

� � ��

%DFNJURXQG� (33

! )LQQLVK LV DQ 692 ODQJXDJH

��� 3HNND
3HNND�120

RVWL
ERXJKW

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

µ3HNND ERXJKW WKLV ERRN�¶

! 296 DQG RWKHU ZRUG RUGHUV DUH FRPPRQ

��� 7lPlQ
WKLV�$&&

NLUMDQ
ERRN�$&&

RVWL
ERXJKW

3HNND�
3HNND�120

µ3HNND ERXJKW WKLV ERRN�¶ � µ7KLV ERRN ZDV ERXJKW E\ 3HNND�¶

! 7KH VXEMHFW SRVLWLRQ FDQQRW EH HPSW\ XQOHVV WKH YHUE LV FRQWUDVWHG �VHH H�J�
9lOLPDD�%OXP� ����� ��±��� 9DLQLNND� ����� 9LONXQD� ����� ��� DQG .DLVHU�
������

��� 
2VWL
ERXJKW

3HNND
3HNND�120

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

! ([WHQGHG 3URMHFWLRQ 3ULQFLSOH (33� WKH VWUXFWXUDO UHTXLUHPHQW WKDW WKH VXEMHFW
SRVLWLRQ PXVW EH ILOOHG �&KRPVN\� ����� �����

� � ��

%DFNJURXQG� (33

! )LQQLVK LV DQ 692 ODQJXDJH

��� 3HNND
3HNND�120

RVWL
ERXJKW

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

µ3HNND ERXJKW WKLV ERRN�¶

! 296 DQG RWKHU ZRUG RUGHUV DUH FRPPRQ

��� 7lPlQ
WKLV�$&&

NLUMDQ
ERRN�$&&

RVWL
ERXJKW

3HNND�
3HNND�120

µ3HNND ERXJKW WKLV ERRN�¶ � µ7KLV ERRN ZDV ERXJKW E\ 3HNND�¶

! 7KH VXEMHFW SRVLWLRQ FDQQRW EH HPSW\ XQOHVV WKH YHUE LV FRQWUDVWHG �VHH H�J�
9lOLPDD�%OXP� ����� ��±��� 9DLQLNND� ����� 9LONXQD� ����� ��� DQG .DLVHU�
������

��� 
2VWL
ERXJKW

3HNND
3HNND�120

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

! ([WHQGHG 3URMHFWLRQ 3ULQFLSOH (33� WKH VWUXFWXUDO UHTXLUHPHQW WKDW WKH VXEMHFW
SRVLWLRQ PXVW EH ILOOHG �&KRPVN\� ����� �����

� � ��

%DFNJURXQG� (33

! )LQQLVK LV DQ 692 ODQJXDJH

��� 3HNND
3HNND�120

RVWL
ERXJKW

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

µ3HNND ERXJKW WKLV ERRN�¶

! 296 DQG RWKHU ZRUG RUGHUV DUH FRPPRQ

��� 7lPlQ
WKLV�$&&

NLUMDQ
ERRN�$&&

RVWL
ERXJKW

3HNND�
3HNND�120

µ3HNND ERXJKW WKLV ERRN�¶ � µ7KLV ERRN ZDV ERXJKW E\ 3HNND�¶

! 7KH VXEMHFW SRVLWLRQ FDQQRW EH HPSW\ XQOHVV WKH YHUE LV FRQWUDVWHG �VHH H�J�
9lOLPDD�%OXP� ����� ��±��� 9DLQLNND� ����� 9LONXQD� ����� ��� DQG .DLVHU�
������

��� 
2VWL
ERXJKW

3HNND
3HNND�120

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

! ([WHQGHG 3URMHFWLRQ 3ULQFLSOH (33� WKH VWUXFWXUDO UHTXLUHPHQW WKDW WKH VXEMHFW
SRVLWLRQ PXVW EH ILOOHG �&KRPVN\� ����� �����

� � ��



%DFNJURXQG� (33

! )LQQLVK LV DQ 692 ODQJXDJH

��� 3HNND
3HNND�120

RVWL
ERXJKW

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

µ3HNND ERXJKW WKLV ERRN�¶

! 296 DQG RWKHU ZRUG RUGHUV DUH FRPPRQ

��� 7lPlQ
WKLV�$&&

NLUMDQ
ERRN�$&&

RVWL
ERXJKW

3HNND�
3HNND�120

µ3HNND ERXJKW WKLV ERRN�¶ � µ7KLV ERRN ZDV ERXJKW E\ 3HNND�¶

! 7KH VXEMHFW SRVLWLRQ FDQQRW EH HPSW\ XQOHVV WKH YHUE LV FRQWUDVWHG �VHH H�J�
9lOLPDD�%OXP� ����� ��±��� 9DLQLNND� ����� 9LONXQD� ����� ��� DQG .DLVHU�
������

��� 
2VWL
ERXJKW

3HNND
3HNND�120

WlPlQ
WKLV�$&&

NLUMDQ�
ERRN�$&&

! ([WHQGHG 3URMHFWLRQ 3ULQFLSOH (33� WKH VWUXFWXUDO UHTXLUHPHQW WKDW WKH VXEMHFW
SRVLWLRQ PXVW EH ILOOHG �&KRPVN\� ����� �����

� � ��

%DFNJURXQG� )LQQLVK RSWLRQDO (33

2SWLRQDO (33� &HUWDLQ LPSHUVRQDO FRQVWUXFWLRQV SHUPLW DQ HPSW\ VXEMHFW SRVL�
WLRQ �+ROPEHUJ DQG 1LNDQQH� �����

���

D� :HDWKHU H[SUHVVLRQV

6DWDD
UDLQ�35(6��6*

YHWWl�
ZDWHU�3$5

µ,W LV UDLQLQJ�¶

E� 3DVVLYH

7DUYLWDDQ
QHHG�3$66

W\|SDLNND�
MRE�120

µ$ MRE LV QHHGHG�¶

F� ([LVWHQWLDO FODXVHV

2Q
EH�35(6��6*

N\OPl�
FROG

µ,W LV FROG�¶

���

G� 8QDFFXVDWLYHV

6\WW\L
LJQLWH�3$67��6*

VRWD�
ZDU�120

µ$ ZDU EURNH�¶

H� ([SHULHQFHU FRQVWUXFWLRQ

+DUPLWWDD�
DQQR\�FDXV�35(6��6*
µ,¶P DQQR\HG�¶ � µ,W¶V DQQR\LQJ�¶

I� 1HFHVVLYH FRQVWUXFWLRQ

7l\W\\
PXVW�35(6��6*

OlKWHl
OHDYH�,1)

NRWLLQ�
KRPH�,//

µ,�ZH KDYH WR JR KRPH�¶

� � ��

2SWLRQDO (33

��� 6DWDD
UDLQ�35(6��6*

YHWWl�
ZDWHU�3$5

� 9HWWl
ZDWHU�3$5

VDWDD�
UDLQ�35(6��6*

µ,W LV UDLQLQJ�¶

��� 7DUYLWDDQ
QHHG�3$66

W\|SDLNND�
MRE�3$5

� 7\|SDLNND
MRE�3$5

WDUYLWDDQ�
QHHG�3$66

µ$ MRE LV QHHGHG�¶

�� :KDW DUH WKH H[DFW FRQWH[WV ZKHUH WKH (33 LV REOLJDWRU\"

� � ��

%DFNJURXQG� 3KDVH�EDVHG GHULYDWLRQ

! 3KDVH WKHRU\ �&KRPVN\� ����� ����� ������ WKH GHULYDWLRQ RI DQ H[SUHVVLRQ
SURFHHGV LQ LQFUHPHQWDO FKXQNV� SKDVHV�

! &3 DQG Y3 DUH SKDVHV�
! 3KDVH LPSHQHWUDELOLW\ FRQGLWLRQ� 2QO\ WKH HGJH RI D SKDVH �WKH KHDG DQG LWV

VSHFLILHUV� UHPDLQV DFFHVVLEOH DW WKH QH[W KLJKHU SKDVH �&KRPVN\� ����� ������

��� 3HNND
3HNND�120

WDSDVL
PHW

KlQHW�
KLP�KHU

µ3HNND PHW KLP�KHU�¶

Y3

3HNND Y3¶

Y 93

9
WDSDVL

KlQHW

� � ��



%DFNJURXQG� 3KDVH�EDVHG GHULYDWLRQ

! 2QO\ WKH HGJH RI Y3 LV YLVLEOH IRU PRYHPHQW WR 6SHF�73

��� 3HNND
3HNND�120

WDSDVL
PHW

KlQHW�
KLP�KHU

µ3HNND PHW KLP�KHU�¶

73

73¶

7
�(33

Y3

3HNND Y3¶

Y 93

9
WDSDVL

KlQHW

� � ��

%DFNJURXQG� 3KDVH�EDVHG GHULYDWLRQ
6FUDPEOLQJ RI WKH REMHFW WR WKH HGJH RI Y3�

! 3URQRXQV DUH GLVFRXUVH�DQDSKRUV DQG PRYH WR WKH HGJH RI Y3 �VHH /ySH]� ������
! 6XEMHFWV ZLWK D QHZ LQIRUPDWLRQ IRFXV�PD\ VWD\ LQ�VLWX�

���� +lQHW
V�KH�$&&

WDSDVL
PHW

3HNND�
3HNND�120

µ3HNND PHW KLP�KHU�¶ � +H�VKH ZDV PHW E\ 3HNND¶

Y3

KlQHW Y3

3HNND Y3¶

Y 93

9
WDSDVL

KlQHW

! 6FUDPEOLQJ ZLWKLQ WKH Y3� RSWLRQDO VKRUW�GLVWDQFH GLVFRXUVH�UHODWHG PRYHPHQW

� � ��

%DFNJURXQG� 3KDVH�EDVHG GHULYDWLRQ

! (33�PRYHPHQW VHOHFWV LWV WDUJHW IURP WKH HGJH RI Y3

���� +lQHW
V�KH�$&&

WDSDVL
PHW

3HNND�
3HNND�120

µ3HNND PHW KLP�KHU�¶ � +H�VKH ZDV PHW E\ 3HNND¶

73

73¶

7
�(33

Y3

KlQHW Y3

3HNND Y3¶

Y 93

9
WDSDVL

� � ��

7KH (33 JHQHUDOL]DWLRQ

���� 7KH (33 JHQHUDOL]DWLRQ IRU )LQQLVK
(33 RQ 7 LV REOLJDWRU\ LQ D )LQQLVK ILQLWH FODXVH LI WKH HGJH RI Y3 LV ILOOHG�

7KH HGJH RI Y3 PD\ FRQWDLQ�
�� D VXEMHFW DUJXPHQW
�� D ORFDWLYH� WHPSRUDO RU LQVWUXPHQWDO DGYHUELDO �L�H� DQ DGYHUELDO EHORQJLQJ WR D

UHIHUHQWLDO FDWHJRU\� DV GHILQHG LQ +ROPEHUJ �������
�� D GLVFRXUVH�DQDSKRULF HOHPHQW� VXFK DV D SURQRXQ

� � ��



7KH (33 JHQHUDOL]DWLRQ

1RWH WKDW LQVHUWLQJ DQ H[SOHWLYH LV D SRVVLEOH VWUDWHJ\ WR VDWLVI\ WKH (33�

���� 6LWl
(;3/

RVWL
ERXJKW

3HNND
3HNND�120

NLUMDQ�
ERRN�$&&

µ3HNND ERXJKW D ERRN�¶

&RQVHTXHQFHV�

�� 7KH PRYHPHQW WR 6SHF�73 LV D IRUPDO RSHUDWLRQ LQGHSHQGHQW RQ GLVFRXUVH�
�� 7KH GLVFRXUVH SURSHUWLHV RI 6SHF�73 DUH D VLGH�HIIHFW RI PRYHPHQW RSHUDWLRQV

ZLWKLQ WKH Y3

�� � ��

7KH (33 JHQHUDOL]DWLRQ

3UHGLFWLRQV

�� 7KH (33 PRYHPHQW LV QRW VHQVLWLYH WR GLVFRXUVH SURSHUWLHV RI WKH VXEMHFW
�� 7KH DUJXPHQW VWUXFWXUH RI WKH ILQLWH FODXVH FRUUHODWHV ZLWK WKH (33

! 7UDQVLWLYH DQG XQHUJDWLYH FRQVWUXFWLRQV W\SLFDOO\ UHTXLUH WKH 6SHF�73 WR EH ILOOHG
! 3DVVLYH DQG XQDFFXVDWLYH FRQVWUXFWLRQV WROHUDWH DQ HPSW\ 6SHF�73

�� 7KH SUHVHQFH RI FHUWDLQ DGYHUELDOV LV DVVRFLDWHG ZLWK (33
�� 2QO\ WKH HOHPHQWV WKDW DUH LQVLGH WKH QH[W ORZHU SKDVH DUH UHOHYDQW IRU WKH (33
�� 7KH PRYHPHQW RI WKH REMHFW DUJXPHQW DQG RWKHU Y3�LQWHUQDO SKUDVHV LV UHJXODWHG

E\ GLVFRXUVH�

�� � ��

7KH (33�PRYHPHQW RI WKH VXEMHFW LV QRW VHQVLWLYH WR GLVFRXUVH

! ,Q WUDQVLWLYH FODXVHV� WKH VXEMHFW DUJXPHQW LV WKH GHIDXOW HOHPHQW WR RFFXS\ WKH
VXEMHFW SRVLWLRQ �+DNXOLQHQ DQG .DUOVVRQ� ����� ����9LONXQD� ������

! 7KH ILQLWH FODXVH VXEMHFW PD\ PRYH WR 6SHF�73 UHJDUGOHVV RI LWV GLVFRXUVH
SURSHUWLHV �5HLQKDUW� ����� �9LONXQD� ����� +ROPEHUJ� ����� %UDWWLFR� ������

���� D� $ERXWQHVV
0LWl
ZKDW

WlKlQ
WKLV�WR

ODXOXXQ
VRQJ�WR

WXOHH�
FRPHV

NXND
ZKR�120

WDKDQVD
HYHU�120

RSSLL
OHDUQV

VHQ�
LW�$&&

µ$V IRU WKLV VRQJ� DQ\RQH OHDUQV LW�¶
E� 5HIHUHQWLDOLW\

.XND
ZKR�120

RVWL
ERXJKW

WlPlQ
WKLV�$&&

OHKGHQ"
SDSHU�$&&

µ:KR ERXJKW WKLV SDSHU"¶
F� ([LVWHQWLDO SUHVXSSRVLWLRQ

.XNDDQ
QR�RQH�120

HL
QRW

RVDD
FDQ

VRLWWDD
SOD\

WlWl
WKLV�3$5

SLDQRD
SLDQR�3$5

µ1R�RQH FDQ SOD\ WKLV SLDQR�¶

�� � ��

7KH DUJXPHQW VWUXFWXUH RI WKH ILQLWH FODXVH FRUUHODWHV ZLWK WKH (33

7UDQVLWLYH DQG XQHUJDWLYH FRQVWUXFWLRQV� WKH VXEMHFW RFFXSLHV WKH 6SHF�Y3 DQG WKH
6SHF�73 FDQQRW EH HPSW\�

����

D� 
RVWL
EX\�3$67��6*

3HNND
3HNND

S\|UlQ�
ELNH�$&&

�ZLWKRXW HPSKDVLV RQ WKH YHUE�

E� 
-XRNVHH
UXQ�35(6��6*

3HNND�
3HNND�120

�ZLWKRXW HPSKDVLV RQ WKH YHUE�

*HQHULF VXEMHFWV DOVR WULJJHU (33

���� �+ROPEHUJ� �����

D� 7llOOl
KHUH

VDD
JHWV

W\|Wl
ZRUN

MRV
LI

SXKXX
VSHDNV

VDNVDD�
*HUPDQ

µ<RX JHW D MRE KHUH LI \RX VSHDN *HUPDQ�¶

E� 
6DD W\|Wl MRV SXKXX VDNVDD� �XQOHVV WKH YHUE LV FRQWUDVWHG�

�� � ��



7KH DUJXPHQW VWUXFWXUH RI WKH ILQLWH FODXVH FRUUHODWHV ZLWK WKH (33
3DVVLYHV� WKH H[WHUQDO DUJXPHQW LV VXSSUHVVHG LQ )LQQLVK SDVVLYHV �0DQQLQHQ DQG
1HOVRQ� ������

���� D� 3DVVLYH
7DUYLWDDQ
QHHG�3$66

W\|SDLNND�
MRE�120

µ$ MRE LV QHHGHG�¶
E� /lKGHWWLLQ

JR�3$66�3$67
NRWLLQ�
KRPH�WR

µ:H�WKH\ ZHQW KRPH�¶

8QDFFXVDWLYHV� OHW XV DVVXPH WKDW QRPLQDWLYH '3 RFFXUV LQ WR WKH FRPSOHPHQW SRVLWLRQ�

���� 8QDFFXVDWLYH
D� 6\WW\L

LJQLWH�3$67��6*
VRWD�
ZDU�120

µ$ ZDU EURNH�¶
E� 6DDSXL UDVWDLWD�

DUULYH�3$67��6* URELQV�3$5
µ�6RPH� URELQV DUULYHG�¶

�� � ��

(PSW\ VXEMHFW SRVLWLRQ"

4XHVWLRQ� ,V WKH VXEMHFW SRVLWLRQ UHDOO\ HPSW\" 7KHUH DUH WZR SKRQRORJLFDOO\ HPSW\
VXEMHFWV LQ )LQQLVK� ZKLFK DUH QHYHUWKHOHVV SUHVHQW LQ JUDPPDU�

���� ([SHULHQFHU FRQVWUXFWLRQ

+DUPLWWDD�
DQQR\�FDXV�35(6��6*
µ,¶P DQQR\HG�¶ � µ,W¶V DQQR\LQJ�¶

���� 1HFHVVLYH FRQVWUXFWLRQ
D� 7l\W\\

PXVW�35(6��6*
OlKWHl
OHDYH�,1)

NRWLLQ�
KRPH�,//

µ,�ZH KDYH WR JR KRPH�¶
E� 6LWl

(;3/
Wl\W\\
PXVW�35(6��6*

OlKWHl
OHDYH�,1)

NRWLLQ�
KRPH�,//

µ,�ZH KDYH WR JR KRPH�¶

�� � ��

7ZR W\SHV RI HPSW\ VXEMHFWV

�� 7KH XQSURQRXQFHG SURQRXQ � OLWWOH SUR�HOHPHQW�

���� �0H�
ZH�120

YHLPPH
WDNH�3$67��3/

OLQQXQ
ELUG�$&&

XORV�
RXW

µ:H WRRN D�WKH ELUG RXW�¶

�� *HQHULF VXEMHFW

���� �+ROPEHUJ� �����

7llOOl
KHUH

VDD
JHW�35(6��6*

W\|Wl
ZRUN�3$5

MRV
LI

SXKXX
VSHDN�35(6��6*

VDNVDD�
*HUPDQ

µ<RX JHW D MRE KHUH LI \RX VSHDN *HUPDQ�¶

! %RWK RI WKHVH HOHPHQWV WULJJHU WKH (33
! 7KH SUR�VXEMHFW KDV WR PRYH WR VSHF�73 �+DNXOLQHQ� ����� 9DLQLNND DQG /HY\�

����� +ROPEHUJ� �����
! 7KH JHQHULF VXEMHFW QHYHU PRYHV �+ROPEHUJ� �����

�� � ��

+\SRWKHVLV �� OLWWOH SUR
7KH QHFHVVLYH FRQVWUXFWLRQ FDQ EH LQWHUSUHWHG DV KDYLQJ D VSHFLILF UHIHUHQFH� 7KH
UHDGLQJ LV FRQWH[WXDOO\ GHWHUPLQHG�

���� D� �0LQXQ�
,�*(1

Wl\W\\
PXVW�35(6��6*

OlKWHl
OHDYH�,1)

NRWLLQ�
KRPH�,//

µ,�ZH KDYH WR JR KRPH�¶

���� D� "7l\W\\N|
PXVW�35(6��6*

�VLQXQ�
�6*�*(1

OlKWHl
OHDYH�,1)

NRWLLQ"
KRPH�,//

µ'R \RX KDYH WR JR KRPH"¶
E� "7l\W\\N|

PXVW�35(6��6*
�WHLGlQ�
�3/�*(1

OlKWHl
OHDYH�,1)

NRWLLQ"
KRPH�,//

µ'R \RX KDYH WR JR KRPH"¶
F� 
"7l\W\\N|

PXVW�35(6��6*
�KHLGlQ�
�3/�*(1

OlKWHl
OHDYH�,1)

NRWLLQ"
KRPH�,//

,QWHQGHG� µ'R WKH\ KDYH WR JR KRPH"¶

$ SLHFH RI HYLGHQFH DJDLQVW WKH SUHVHQFH RI D SUR�VXEMHFW LV WKH GHIDXOW DJUHHPHQW RQ
WKH YHUE Wl\W\\ µPXVW¶� 7KH SUR�VXEMHFW LV W\SLFDOO\ OLFHQVHG XQGHU IXOO SKL�DJUHHPHQW
DQG WKH DJUHHPHQW IHDWXUHV HQDEOH LGHQWLILFDWLRQ RI WKH VXEMHFW 13 �5L]]L� ������

�� � ��



+\SRWKHVLV �� OLWWOH SUR

! SUR�VXEMHFW FDQ QRUPDOO\ ELQG D SRVVHVVLYH VXIIL[ RQ WKH REMHFW DUJXPHQW�

���� SUR SHVLQ DXWR�QL�
ZDVKHG��6* FDU�3;�6*
µ, ZDVKHG P\ FDU�¶

���� D� 0LQXQ
,�120

Wl\W\\
PXVW�35(6��6*�

SHVWl
ZDVK�,1)

DXWR�QL�
FDU�120�3;�6*

µ, KDYH WR ZDVK P\ FDU�¶
E� 
7l\W\\

PXVW�35(6��6*�
SHVWl
ZDVK�,1)

DXWRQL�
FDU�120�3;�6*

F� 
6H
(;3/

Wl\W\\
PXVW�35(6��6*�

SHVWl
ZDVK�,1)

DXWRQL�
FDU�120�3;�6*

G� $XWR�QL
FDU�120�3;�6*

Wl\W\\
PXVW�35(6��6*�

SHVWl�
ZDVK�,1)

µ0\ FDU QHHGV WR EH ZDVKHG�´

6HQWHQFH �G�� ZKHUH WKH REMHFW DUJXPHQW KDV PRYHG WR WKH VXEMHFW SRVLWLRQ� WKH VXEMHFW
LV QHFHVVDULO\ LQWHUSUHWHG DV JHQHULF�

�� � ��

+\SRWKHVLV �� JHQHULF VXEMHFW

���� �+ROPEHUJ� �����

7llOOl
KHUH

VDD
JHW�35(6��6*

W\|Wl
ZRUN�3$5

MRV
LI

SXKXX
VSHDN�35(6��6*

VDNVDD�
*HUPDQ�3$5

µ<RX JHW D MRE KHUH LI \RX VSHDN *HUPDQ�¶

! *HQHULF VXEMHFW FRQVWUXFWLRQ FRQWDLQV D VXEMHFW �+DNXOLQHQ DQG .DUWWXQHQ�
����� /DLWLQHQ� ����� 9DLQLNND� ����� 9DLQLNND DQG /HY\� ������

! *HQHULF VXEMHFWV DUH V\QWDFWLFDOO\ RWKHUZLVH OLNH RWKHU VXEMHFWV �UHFHLYH FDVH�
WULJJHU DJUHHPHQW�� EXW GR QRW KDYH D OH[LFDO IRUP DQG DUH LQYLVLEOH IRU WKH (33�
+ROPEHUJ ������

���� 
6DD
JHW�35(6��6*

W\|Wl
ZRUN�3$5

MRV
LI

SXKXX
VSHDN�35(6��6*

VDNVDD�
*HUPDQ�3$5

�XQOHVV WKH YHUE LV FRQWUDVWHG�

�� � ��

+\SRWKHVLV �� JHQHULF VXEMHFW

)LQQLVK �UG SHUVRQ SRVVHVVLYH VXIIL[ LV D UHIOH[LYH DQDSKRU� *HQHULF VXEMHFW FDQ ELQG
UHIOH[LYH DQDSKRUV� VHH 9DLQLNND ������ ���I�� DQG /DLWLQHQ �������

���� D� 3HNNDL
3HNND�120

SHVL
ZDVK�3$67��6*

DXWRQVDL/∗M�
FDU�$&&�3;�

µ3HNND ZDVKHG KLV FDU�¶
E� 6LHOOl

WKHUH
YRL
FDQ�35(6��6*

SHVWl
ZDVK�,1)

DXWRQVD�
FDU�$&&�3;�

µ2QH FDQ ZDVK KLV FDU WKHUH�¶

���� D� 
7l\W\\
PXVW�35(6��6*

SHVWl
ZDVK�,1)

DXWRQVD�
FDU�120�3;�

E� 
"6LWl
(;3/

Wl\W\\
PXVW�35(6��6*

SHVWl
ZDVK�,1)

DXWRQVD�
FDU�120�3;�

F� +lQHQ
V�KH

Wl\W\\
PXVW�35(6��6*

SHVWl
ZDVK�,1)

DXWRQVD�
FDU�120�3;�

µ+H PXVW ZDV KLV FDU�¶

! &RQFOXVLRQ� WKH JHQHULF VXEMHFW LV QRW SUHVHQW�

�� � ��

7KH SUHVHQFH RI FHUWDLQ DGYHUELDOV WULJJHU WKH (33 �SUHOLPLQDU\�

$GYHUELDOV EHORQJLQJ WR UHIHUHQWLDO FDWHJRULHV� ORFDWLYH� WHPSRUDO RU LQVWUXPHQWDO
DGYHUELDOV �EXW QRW H�J� PDQQHU RU UHDVRQ� WULJJHU (33 �+ROPEHUJ� �����

���� D� 6DWDD
UDLQ�35(6��6*

UDQNDVWL
KDUG

YHWWl�
ZDWHU�3$5

µ,W LV UDLQLQJ KHDYLO\�¶
E� 6DWDD

UDLQ�35(6��6*
XVHLQ
RIWHQ

YHWWl�
ZDWHU�3$5

µ,W UDLQV RIWHQ�¶
F� 
"6DWDD

UDLQ�35(6��6*
YHWWl
ZDWHU�3$5

KXRPHQQD�
WRPRUURZ

� +XRPHQQD
WRPRUURZ

VDWDD
UDLQ�35(6��6*

YHWWl�
ZDWHU�3$5

µ,W ZLOO UDLQ WRPRUURZ�¶
G� 
"6DWDD

UDLQ�35(6��6*
YHWWl
ZDWHU�3$5

+HOVLQJLVVl�
+HOVLQNL�LQ

� +HOVLQJLVVl
+HOVLQNL�LQ

VDWDD
UDLQ�35(6��6*

YHWWl�
ZDWHU�3$5
µ,W LV UDLQLQJ LQ +HOVLQNL�¶

�� � ��



7KH SUHVHQFH RI FHUWDLQ DGYHUELDOV WULJJHU WKH (33 �SUHOLPLQDU\�

1RWH WKDW DOVR QRQ�UHIHUHQWLDO DQG QRQ�WRSLFDO DGYHUELDOV WULJJHU WKH (33�

���� D� 
"6DWDD
UDLQ�35(6��6*

YHWWl
ZDWHU�3$5

MRVVDLQ�
VRPHZKHUH

� -RVVDLQ
VRPHZKHUH

VDWDD
UDLQ�35(6��6*

YHWWl�
ZDWHU�3$5

µ,W LV UDLQLQJ VRPHZKHUH�¶
E� 
"(L

QRW
V\WW\Q\W
LJQLWH�3$67

NRVNDDQ
QHYHU

VRWD�
ZDU�120

� .RVNDDQ
QHYHU

HL
QRW

V\WW\Q\W
LJQLWH�3$67

VRWD�
ZDU�120

µ$�WKH ZDU QHYHU EURNH�¶

3UHOLPLQDU\ JHQHUDOL]DWLRQ� 7KHVH DGYHUELDOV DUH DGMRLQHG WR WKH Y3�

�� � ��

7KH PRYHPHQW RI WKH RWKHU HOHPHQWV LV UHJXODWHG E\ GLVFRXUVH
3URSRVDO� GLVFRXUVH�DQDSKRUV PRYH XSZDUGV �VHH /ySH]� ������

���� 'LVFRXUVH DQDSKRULFLW\ �GH +RRS� ����� S� ����
$ '3 LV DQDSKRULF LII LW UHIHUV WR DQ REMHFW WKDW KDV SUHYLRXVO\ EHHQ
PHQWLRQHG LQ WKH GLVFRXUVH� DQG�RU LV SDUW RI WKH FRPPRQ JURXQG�

���� 3DVVLYHV
D� 
7DUYLWDDQ

QHHG�3$66
KlQHW�
V�KH�$&&

� +lQHW
V�KH�$&&

WDUYLWDDQ�
QHHG�3$66

µ+H�VKH LV QHHGHG�¶
E� 
7DUYLWDDQ

QHHG�3$66
KlQWl�
V�KH�3$5

� +lQWl
V�KH�3$5

WDUYLWDDQ�
QHHG�3$66

µ+H�VKH LV QHHGHG�¶
���� 8QDFFXVDWLYH

D� 
6DDSXL
DUULYHG��6*

KlQ�
V�KH�120

� +lQ
V�KH�6*�120

VDDSXL
DUULYHG��6*

µ6KH�KH DUULYHG�¶
E� � 6LWWHQ

WKHQ
VDDSXL
DUULYHG��6*

KlQ�
V�KH�120

�ZLWKRXW FRQWUDVWLYH IRFXV�

µ7KHQ V�KH DUULYHG�¶

�� � ��

7KH PRYHPHQW RI WKH RWKHU HOHPHQWV LV UHJXODWHG E\ GLVFRXUVH

,QWHUYHQWLRQ HIIHFWV FDXVHG E\ GLVFRXUVH� D GLVFRXUVH�DQDSKRULF VXEMHFW DUJXPHQW FDQ
EH LQ�VLWX RQO\ LI LW LV SURVRGLFDOO\ HPSKDVL]HG�

���� D� +lQ
V�KH�120

WDSDVL
PHW

PLQXW�
PH�$&&

µ6�KH PHW PH�¶
E� � 0LQXW

PH�$&&
WDSDVL
PHW

KlQ�
V�KH�120

µ6�KH PHW PH�¶
F� � 0LWl

ZKDW
3HNNDDQ
3HNND�WR

WXOHH�
FRPHV

KlQHW
V�KH�$&&

WDSDVLQ
PHW

PLQl�
,�120

µ$V IRU 3HNND� , PHW KLP�¶

'LVFODLPHU� WKH IHDWXUH >�G@�LV RQO\ RQH RI WKH SURSHUWLHV WKDW WULJJHU VFUDPEOLQJ ZLWKLQ
WKH Y3� (VSHFLDOO\ FRQWH[W WKDW GR QRW FRQWDLQ D VXEMHFW DW WKH 6SHF�Y3 DOORZ IRU PRUH
YDULDWLRQ�

���� .HQHOOH
ZKR�WR

WDKDQVD
HYHU�WR

VDWWXX
KDSSHQ��6*

YDKLQNRMD�
DFFLGHQWV�3$5

µ$FFLGHQWV FDQ KDSSHQ WR DQ\RQH�¶

�� � ��

7KH PRYHPHQW RI WKH RWKHU HOHPHQWV LV UHJXODWHG E\ GLVFRXUVH

���� +lQHW>�G@
V�KH�$&&

WDSDVL
PHW

3HNND>�G@>�IRF@�
3HNND�120

73

73¶

7�(33 Y3

KlQHW>�G@ Y3¶

3HNND>�G@>�IRF@ Y3¶

Y 93

9 KlQHW>�G@

�� � ��



2QO\ WKH HOHPHQWV LQ WKH QH[W ORZHU SKDVH PDWWHU IRU WKH (33

6FUDPEOLQJ�W\SH SURSHUWLHV�
! 0RYHPHQW WR 6SHF�Y3 LV QRW UHVWULFWHG WR DQ\ VLQJOH JUDPPDWLFDO IHDWXUH
! 0RYHPHQW WDNHV SODFH RQO\ VKRUW�GLVWDQFH �3DXOL %UDWWLFR� S�F���
! 0RYHPHQW FDQ EH RSWLRQDO

$FFRUGLQJ WR .DLVHU ������ ������ )LQQLVK GLWUDQVLWLYH FRQVWUXFWLRQV PD\ LQYROYH
VFUDPEOLQJ RI GLVFRXUVH�ROG HOHPHQWV XSZDUGV LQ WKH VWUXFWXUH�

����

D� 7XRQ
WKDW

NLUMDQ
ERRN

3HNND
3HNND

OXXOL
WKRXJKW

HWWl
WKDW

0HUMD
0HUMD

NLUMRLWWL
ZURWH

BB�

µ3HNND WKRXJKW WKDW 0HUMD ZURWH WKDW ERRN� �QRW WKLV ERRN�
E� ""0LNVL

ZK\
WXRQ
WKDW

NLUMDQ
ERRN

OXXOWLLQ
WKLQN�3$66�3$67

HWWl
WKDW

0HUMD
0HUMD

ROLVL
ZRXOG�KDYH

NLUMRLWWDQXW
ZULWWHQ

BB"

,QWHQGHG� µ:K\ LW ZDV WKRXJKW WKDW 0HUMD ZURWH WKDW ERRN"¶

�� � ��

7KH (33 JHQHUDOL]DWLRQ

���� 7KH (33 JHQHUDOL]DWLRQ IRU )LQQLVK
(33 RQ 7 LV REOLJDWRU\ LQ D )LQQLVK ILQLWH FODXVH LI WKH HGJH RI Y3 LV ILOOHG�

7KH HGJH RI Y3 PD\ FRQWDLQ�
�� D VXEMHFW DUJXPHQW
�� D ORFDWLYH� WHPSRUDO RU LQVWUXPHQWDO DGYHUELDO �L�H� DQ DGYHUELDO EHORQJLQJ WR D

UHIHUHQWLDO FDWHJRU\� �+ROPEHUJ� �����
�� D GLVFRXUVH�DQDSKRULF HOHPHQW� VXFK DV D SURQRXQ

�� 7KH PRYHPHQW WR 6SHF�73 LV D IRUPDO RSHUDWLRQ LQGHSHQGHQW RQ GLVFRXUVH�
�� 7KH GLVFRXUVH SURSHUWLHV RI 6SHF�73 DUH D VLGH�HIIHFW RI PRYHPHQW RSHUDWLRQV

ZLWKLQ WKH Y3

�� � ��

3DXOL %UDWWLFR� ,V )LQQLVK WRSLF SURPLQHQW" $FWD /LQJXLVWLFD +XQJDULFD� ���������±���� �����
1RDP &KRPVN\� /HFWXUHV LQ *RYHUQPHQW DQG %LQGLQJ� 7KH 3LVD /HFWXUHV� )RULV� 'RUGUHFKW� �����
1RDP &KRPVN\� 7KH 0LQLPDOLVW 3URJUDP� 0,7 3UHVV� &DPEULGJH� 0$� �����
1RDP &KRPVN\� 0LQLPDOLVW LQTXLULHV� 7KH IUDPHZRUN� ,Q 5RJHU 0DUWLQ� 'DYLF 0LFKDHOV� DQG -XDQ 8ULDJHUHND� HGLWRUV� 6WHS E\ 6WHS� (VVD\V RQ

0LQLPDOLVW 6\QWD[ LQ +RQRU RI +RZDUG /DVQLN� SDJHV ��±���� 0,7 3UHVV� &DPEULGJH� 0$� �����
1RDP &KRPVN\� 'HULYDWLRQ E\ SKDVH� ,Q 0LFKDHO .HQVWRZLF]� HGLWRU� .HQ +DOH� $ /LIH LQ /DQJXDJH� SDJHV �±��� 0,7 3UHVV� &DPEULGJH� 0$� �����
1RDP &KRPVN\� %H\RQG H[SODQDWRU\ DGHTXDF\� ,Q $GULDQD %HOOHWWL� HGLWRU� 6WUXFWXUHV DQG %H\RQG� 7KH &DUWRJUDSK\ RI 6\QWDFWLF 6WUXFWXUHV� YROXPH ��

SDJHV ���±���� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� �����
1RDP &KRPVN\� 2Q SKDVHV� ,Q 5REHUW )UHLGLQ� &DUORV 2WHUR� DQG 0DULD�/XLVD =XEL]DUUHWD� HGLWRUV� )RXQGDWLRQDO ,VVXHV LQ /LQJXLVWLF 7KHRU\� (VVD\V LQ

+RQRU RI -HDQ�5RJHU 9HUJQDXG� SDJHV ���±���� 0,7 3UHVV� &DPEULGJH� 0$� �����
+HOHQ GH +RRS� 6FUDPEOLQJ LQ 'XWFK� RSWLRQDOLW\ DQG RSWLPDOLW\� ,Q 6LPLQ .DULPL� HGLWRU� :RUG 2UGHU DQG 6FUDPEOLQJ� SDJHV ���±���� %ODFNZHOO

3XEOLVKLQJ� 2[IRUG� �����
$XOL +DNXOLQHQ� /LLWHSDUWLNNHOLQ �KDQ�KlQ V\QWDNVLD MD SUDJPDWLLNNDD� 7HFKQLFDO UHSRUW� cER $NDGHPL )RUVNQLQJVLQVWLWXW� �����
$XOL +DNXOLQHQ DQG )UHG .DUOVVRQ� 1\N\VXRPHQ ODXVHRSSLD� )LQQLVK /LWHUDWXUH 6RFLHW\� +HOVLQNL� �����
$XOL +DNXOLQHQ DQG /DXUL .DUWWXQHQ� 0LVVLQJ SHUVRQV� 2Q JHQHULF VHQWHQFHV LQ )LQQLVK� ,Q &� &RUXP� 7� &� 6PLWK�6WDUN� DQG $�ZHLVHU� HGLWRUV� 3DSHUV

IURP WKH �WK UHJLRQDO PHHWLQJ RI WKH &KLFDJR /LQJXLVWLF 6RFLHW\� SDJHV ���±���� &KLFDJR /LQJXLVWLF 6RFLHW\� &KLFDJR� �����
$QGHUV +ROPEHUJ� ,V WKHUH D OLWWOH SUR" (YLGHQFH IURP )LQQLVK� /LQJXLVWLF ,QTXLU\� ���������±���� �����
$QGHUV +ROPEHUJ� 7KH QXOO JHQHULF VXEMHFW SURQRXQ LQ )LQQLVK� $ FDVH RI LQFRUSRUDWLRQ LQ 7� ,Q 7KHUHVD %LEHUDXHU� $QGHUV +ROPEHUJ� ,DQ 5REHUWV� DQG

0LFKHOOH 6KHHKDQ� HGLWRUV� 3DUDPHWULF 9DULDWLRQ� 1XOO 6XEMHFWV LQ 0LQLPDOLVW 7KHRU\� SDJHV ���±���� &DPEULGJH 8QLYHUVLW\ 3UHVV� &DPEULGJH� �����
$QGHUV +ROPEHUJ DQG 8USR 1LNDQQH� ([SOHWLYHV� VXEMHFWV DQG WRSLFV LQ )LQQLVK� ,Q 3HWHU 6YHQRQLXV� HGLWRU� 6XEMHFWV� ([SOHWLYHV� DQG WKH (33� SDJHV

��±���� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG� �����
(OVL .DLVHU� $ ILUVW ORRN DW WKH V\QWDFWLF VWUXFWXUH RI )LQQLVK GLWUDQVLWLYH YHUEV� ,Q -� +DXJHQ DQG 7� /RXWKDLQ� HGLWRUV� 3URFHHGLQJV RI WKH 7ZHOIWK 6WXGHQW

&RQIHUHQFH LQ /LQJXLVWLFV� YROXPH �� RI 0,7 :RUNLQJ 3DSHUV LQ /LQJXLVWLFV� SDJHV ���±���� &DPEULGJH� 0DVV�� �����
(OVL .DLVHU� 7KH V\QWD[�SUDJPDWLFV LQWHUIDFH DQG )LQQLVK GLWUDQVLWLYH YHUEV� ,Q 0� YDQ .RSSHQ� (� 7KULIW� (� -� YDQ GHU 7RUUH� DQG 0� =LPPHUPDQQ�

HGLWRUV� 3URFHHGLQJV RI WKH �WK $QQXDO &RQIHUHQFH RI WKH 6WXGHQW 2UJDQL]DWLRQ RI /LQJXLVWLFV LQ (XURSH �&RQ62/( ,;�� /XQG� �����
(OVL .DLVHU� 1HJDWLRQ DQG WKH OHIW SHULSKHU\ LQ )LQQLVK� /LQJXD� �������±���� �����
/HD /DLWLQHQ� 1ROODSHUVRRQD� 9LULWWlMl� �����±���� �����
/XLV /ySH]� $ 'HULYDWLRQDO 6\QWD[ IRU ,QIRUPDWLRQ 6WUXFWXUH� YROXPH �� RI 2[IRUG 6WXGLHV LQ 7KHRUHWLFDO /LQJXLVWLFV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG�

1HZ <RUN� �����
6DWX 0DQQLQHQ DQG 'LDQH 1HOVRQ� :KDW LV D SDVVLYH" 7KH FDVH RI )LQQLVK� 6WXGLD /LQJXLVWLFD� ���������±���� �����
7DQ\D 5HLQKDUW� 3UDJPDWLFV DQG OLQJXLVWLFV� $Q DQDO\VLV RI VHQWHQFH WRSLFV� 3KLORVRSKLFD� ��������±��� �����
/XLJL 5L]]L� 1XOO REMHFWV LQ ,WDOLDQ DQG WKH WKHRU\ RI SUR� /LQJXLVWLF ,QTXLU\� ��������±���� �����
$QQH 9DLQLNND� 'HULYLQJ 6\QWDFWLF 5HSUHVHQWDWLRQV LQ )LQQLVK� 3K' WKHVLV� 8QLYHUVLW\ RI 0DVVDFKXVHWWV $PKHUVW� �����
$QQH 9DLQLNND DQG <RQDWD /HY\� (PSW\ VXEMHFWV LQ )LQQLVK DQG +HEUHZ� 1DWXUDO /DQJXDJH DQG /LQJXLVWLF 7KHRU\� ���������±���� �����
5LLWWD 9lOLPDD�%OXP� )LQQLVK ([LVWHQWLDO &ODXVHV� 7KHLU 6\QWD[� 3UDJPDWLFV DQG ,QWRQDWLRQ� 3K' WKHVLV� 7KH 2KLR 6WDWH 8QLYHUVLW\� �����
0DULD 9LONXQD� )UHH ZRUG RUGHU LQ )LQQLVK� ,WV V\QWD[ DQG GLVFRXUVH IXQFWLRQV� )LQQLVK /LWHUDWXUH 6RFLHW\� +HOVLQNL� �����
0DULD 9LONXQD� 'LVFRXUVH FRQILJXUDWLRQDOLW\ LQ )LQQLVK� ,Q .DWDOLQ e� .LVV� HGLWRU� 'LVFRXUVH &RQILJXUDWLRQDO /DQJXDJHV� SDJHV ���±���� 2[IRUG

8QLYHUVLW\ 3UHVV� 2[IRUG�1HZ <RUN� �����
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