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D 5DELHV�LQ�6RXWK�$IULFD 

7ZR�FDVHV�RI�KXPDQ�UDELHV�ZHUH�FRQILUPHG�GXULQJ�
WKH�PRQWK�RI�)HEUXDU\�������7KH� ILUVW� FDVH�ZDV�D�
��-\HDU-ROG�IHPDOH�IURP�D�WRZQ�LQ�$PDWROH�'LVWULFW�
0XQLFLSDOLW\� LQ� WKH� (DVWHUQ� &DSH� 3URYLQFH�� 7KH�
SDWLHQW�ZDV�ELWWHQ�RQ�WKH�OHIW�DUP�RQ����1RYHPEHU�
������1R�UDELHV�SRVW-H[SRVXUH�SURSK\OD[LV��3(3��RU�
WUHDWPHQW� ZDV� VRXJKW� DW� WKH� ORFDO� KHDOWK� FDUH�
IDFLOLW\� IROORZLQJ� WKH� LQFLGHQW�� 7KH� GRJ� LQYROYHG� LQ�
WKH� DWWDFN� ZDV� NLOOHG� EXW� VDPSOHV� ZHUH� QRW�
VXEPLWWHG� IRU� LQYHVWLJDWLRQ�� 2Q� �� )HEUXDU\� ������
WKH�SDWLHQW�SUHVHQWHG�WR�D� ORFDO�KHDOWK�FDUH�IDFLOLW\�
ZLWK�IHYHU��ORFDOLVHG�SDLQ�DW�WKH�RULJLQDO�ZRXQG�VLWH��
PXVFOH� VSDVPV�� FRQIXVLRQ�� DJLWDWLRQ�� K\GURSKRELD�
DQG� K\SHUVDOLYDWLRQ�� $IWHU� WUDQVIHU� WR� WKH� GLVWULFW�
KRVSLWDO�RQ�WKH�VDPH�GD\�DQG�WKH�UHJLRQDO�KRVSLWDO�
WKH� GD\� DIWHU�� VKH� GLHG� RQ� ��� )HEUXDU\� ������
5DELHV�ZDV�FRQILUPHG�ZLWK�WKH�IOXRUHVFHQW�DQWLERG\�
WHVW�XVLQJ�D�SRVWPRUWHP-FROOHFWHG�EUDLQ�VDPSOH�� 
$� VHFRQG� FDVH� LQYROYLQJ� D� VL[-\HDU-ROG� PDOH� IURP��
.ZD=XOX-1DWDO� 3URYLQFH� ZDV� FRQILUPHG� DIWHU� WKH�
SDWLHQW� GLHG� RQ� �� )HEUXDU\� ������ 7KH� H[SRVXUH�
KLVWRU\�LQ�WKLV�FDVH�UHPDLQV�XQFHUWDLQ���7KH�SDWLHQW�
SUHVHQWHG� ZLWK� IHYHU� DQG� DOWHUHG� EHKDYLRU� RQ� ���
-DQXDU\� ������ +LV� FRQGLWLRQ� GHWHULRUDWHG� DQG� KH�
ZDV�DGPLWWHG�WR�D� ORFDO�KHDOWK�FDUH�IDFLOLW\��5DELHV�
ZDV� FRQILUPHG� ZLWK� WKH� IOXRUHVFHQW� DQWLERG\� WHVW�
IRU� UDELHV� XVLQJ� D� SRVWPRUWHP-FROOHFWHG� EUDLQ�

VDPSOH�� 
5DELHV� LV� SUHYHQWDEOH� WKURXJK� WKH� FRUUHFW�
DGPLQLVWUDWLRQ� RI� SRVW-H[SRVXUH� SURSK\OD[LV—
JXLGHOLQHV�DUH�DYDLODEOH�RQ�WKH�1,&'�ZHEVLWH� 
7ZR�FDVHV�RI�KXPDQ� UDELHV�KDYH�EHHQ� ODERUDWRU\-
FRQILUPHG� IRU� ����� WR� GDWH� �WKH� FDVHV� UHSRUWHG�
KHUH��� 6L[� KXPDQ� UDELHV� FDVHV� ZHUH� FRQILUPHG� LQ�
������ UHSRUWHG� IURP�/LPSRSR� �Q ����0SXPDODQJD�
�Q ���� (DVWHUQ� &DSH� �Q ��� DQG� .ZD=XOX-1DWDO�
�Q ��� SURYLQFHV�� $� SUREDEOH� FDVH� RI� UDELHV� ZDV�
UHSRUWHG� IURP� WKH� )UHH� 6WDWH� 3URYLQFH�� 7KH� FDVH�
ZDV� FOLQLFDOO\� FRPSDWLEOH� ZLWK� D� OLNHO\� H[SRVXUH�
KLVWRU\�EXW�QR�ODERUDWRU\�FRQILUPDWLRQ�ZDV�SRVVLEOH�� 
 

� 

E &ULPHDQ-&RQJR�KDHPRUUKDJLF�IHYHU�XSGDWH 

&RQJR-&ULPHDQ� KDHPRUUKDJLF� IHYHU� �&&+)�� LV�
FDXVHG�E\�D�WLFN-ERUQH�YLUXV�WKDW�LV�HQGHPLF�LQ�$IUL�
FD� DQG� HOVHZKHUH� LQ� (DVWHUQ� (XURSH�� WKH� 0LGGOH�
(DVW�DQG�$VLD�� 
+XPDQ� LQIHFWLRQV� FDQ� UHVXOW� LQ� VHYHUH�GLVHDVH��RI�
WHQ� DVVRFLDWHG� ZLWK� KDHPRUUKDJLF� SUHVHQWDWLRQV�
DQG� D� FDVH� IDWDOLW\� UDWH� RI� �–����� � 7KH� YLUXV� LV�
WUDQVPLWWHG� DPRQJVW� ZLOG� DQG� GRPHVWLF DQLPDOV��
VXFK� DV FDWWOH�� JRDWV�� VKHHS�� JXLQHD� IRZOV� DQG�
KDUHV� E\� +\DORPPD� WLFNV�� ZKLFK�PD\� DFFLGHQWDOO\�
WUDQVPLW� WKH� YLUXV� WR� KXPDQV�� 3HUVRQV� ZKR� ZRUN�
ZLWK�UXPLQDQW�DQLPDOV�� LQFOXGLQJ�KHUGHUV�� IDUPHUV��
OLYHVWRFN� ZRUNHUV�� KXQWHUV� DQG� VODXJKWHUHUV� DUH�
PRVW� DW� ULVN� RI� EHFRPLQJ� LQIHFWHG� WKURXJK� DFFL�

GHQWDO� WLFN-ELWH�RU�FUXVKLQJ�RI� WLFN� IURP� LQIHVWDWLRQ�
RQ�WKH�DQLPDOV���7KH�YLUXV�PD\�DOVR�UDUHO\�EH�WUDQV�
PLWWHG� WR� WKLV� RFFXSDWLRQDO� JURXS� WKURXJK� FRQWDFW�
ZLWK� LQIHFWHG�DQLPDO�EORRG�RU� WLVVXHV��)XUWKHU�VHF�
RQGDU\ FDVHV DQG�QRVRFRPLDO�RXWEUHDNV�KDYH�EHHQ�
UHFRUGHG�DV�&&+)�FDQ�EH�WUDQVPLWWHG�IURP�KXPDQ�
WR�KXPDQ�� 
,Q�$IULFD��&&+)�HYHQWV�DUH�QRW�IUHTXHQWO\�UHSRUWHG��
6LQFH� ����V�� WZHOYH� FRXQWULHV� KDYH� GRFXPHQWHG�
WKUHH�KXQGUHG�RU�PRUH�KXPDQ�FDVHV��RI�ZKLFK�WKH�
PDMRULW\�ZHUH�UHSRUWHG�IURP�6RXWK�$IULFD��Q ������
,Q�VRPH�UHJLRQV��KRZHYHU��WKH�GLVHDVH�KDV�LQFUHDV�
LQJO\� EHHQ� VHHQ� RU� UH-HPHUJHG� DIWHU� ORQJ� SHULRGV�
RI�DSSDUHQW�DEVHQFH��,Q�WKH�SDVW�DQG�FXUUHQW�\HDU��

6RXUFH���&HQWUH�IRU�(PHUJLQJ�=RRQRWLF�DQG�
3DUDVLWLF�'LVHDVHV��1,&'-1+/6��MDQXV]S#QLFG�DF�]D� 

)LJXUH� ���
1XPEHU� RI�
ODERUDWRU\-
FRQILUPHG�
KXPDQ�
UDELHV� LQ�
6RXWK� $IUL�
FD�� ����-
���� 



             &RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXp )(%58$5<�������9RO������� 

� 

F 'HQJXH�DQG�FKLNXQJXQ\D�IHYHU�LQ�UHWXUQLQJ�WUDYHOOHUV 

FDVHV� KDYH� EHHQ� UHSRUWHG� IURP� 6RXWK� $IULFD�� 1D�
PLELD��8JDQGD��0DXULWDQLD��6HQHJDO�DQG�6XGDQ�� 
,Q�6RXWK�$IULFD��HLJKW�FDVHV�ZHUH�FRQILUPHG�LQ������
DQG�D� VLQJOH� FDVH� LQ������ LQ�HDUO\� -DQXDU\��7KHVH�
FDVHV�ZHUH�IURP�WKH�1RUWKHUQ�&DSH��Q ����:HVWHUQ�
)UHH�6WDWH��Q ���DQG�1RUWK�:HVW��Q ���SURYLQFHV��
7KHVH�VHPL-DULG�UHJLRQV�VXSSRUW� WKH�KDELWDW�RI� WKH�
+\DORPPD�RU�ERQW-OHJJHG�WLFNV��WKH�PDMRU�YHFWRU�RI�
&&+)�LQ�6RXWK�$IULFD��0RUH�WKDQ�WZR-WKLUGV�RI�FDVHV�
GLDJQRVHG� LQ� 6RXWK� $IULFD� UHSRUW� D� WLFN� H[SRVXUH�
KLVWRU\�LQ�FDWWOH��VKHHS�RU�JDPH�DQLPDO�ZRUNHUV�� 
,Q� ������ IRXU� FDVHV� � LQ� PDOHV� ZKR� DOO� UHSRUWHG� D�
KLVWRU\� RI� WLFN-ELWH� ZHUH� FRQILUPHG� IURP� 1DPLELD��
8JDQGD� UHSRUWHG� DQ� RXWEUHDN� RI� &&+)� LQ� FHQWUDO�
/XZHUR�DQG�1DNDVHNH�'LVWULFWV�ORFDWHG�LQ�WKH�FDWWOH�
FRUULGRU�� VLQFH�'HFHPEHU� ������ 7ZR� FDVHV� LQ� FKLO�
GUHQ�KDYH�EHHQ�FRQILUPHG�� 
0DXULWDQLD�KDG�ILYH�UHSRUWV�RI�&&+)�LQ�������7KUHH�
RI�WKRVH�ZHUH�ORFDOO\�DFTXLUHG�EXW�GHWHFWHG�LQ�WUDY�
HOHUV� DIWHU� UHWXUQ� WR� 6HQHJDO�� 0DXULWDQLD� H[SHUL�
HQFHG�D�IDLUO\�ODUJH�&&+)�RXWEUHDN�LQ�������LQYROY�
LQJ����FDVHV�ZLWK�D�FDVH�IDWDOLW\�UDWH�RI����SHUFHQW�� 
)XUWKHU�� WZR� FDVHV� LQ� FKLOGUHQ�ZHUH� UHSRUWHG� IURP�
6HQHJDO�LQ������DQG�6XGDQ�LQ������� 

7KHUH� LV�QR�&&+)�YDFFLQH�DYDLODEOH�DQG� WKHUDS\� LV�
UHVWULFWHG� WR� WUHDWPHQW� RI� V\PSWRPV�� 7KHUHIRUH��
SXEOLF� KHDOWK� DZDUHQHVV� DQG� LGHQWLILFDWLRQ� RI�
KRWVSRWV�DQG�WLFN�LQIHVWDWLRQ�FRQWURO�LQ�OLYHVWRFN�DUH�
PRVW� LPSRUWDQW� WR� GHFUHDVH� SUREDELOLW\� RI� KXPDQ�
LQIHFWLRQV��)RU�PRUH� LQIRUPDWLRQ�RQ�&&+)� LQ�6RXWK�
$IULFD�YLVLW�ZZZ�QLFG�DF�]D 

6LQFH� WKH� EHJLQQLQJ� RI� ������ D� QXPEHU� RI� H[RWLF�
DUERYLUDO� LQIHFWLRQV—QDPHO\� GHQJXH� IHYHU� DQG�
FKLNXQJXQ\D� YLUXV-� KDYH� EHHQ� FRQILUPHG� E\� WKH�
1,&'�LQ�UHWXUQHG�WUDYHOOHUV��'HQJXH�LV�QRW�HQGHPLF�
WR�6RXWK�$IULFD��&KLNXQJXQ\D�YLUXV� LV�HQGHPLF��EXW�
FRQILQHG� WR� UHVWULFWHG� HFRORJLFDO� QLFKHV� LQ� /LPSRSR�
DQG�.ZD=XOX-1DWDO�SURYLQFHV��ZKHUH�]RRQRWLF�VSLOOR�
YHU� UDUHO\�RFFXUV��5LIW�9DOOH\� IHYHU�YLUXV�DQG� �:HVW�
1LOH�YLUXVHV�DUH�HQGHPLF�LQ�WKH�+LJKYHOG�UHJLRQV�EXW�
WHQG� WR� RFFXU� GXULQJ� RU� IROORZLQJ� SHULRGV� RI� KLJK�
UDLQIDOO�� +HQFH�� PRVW� DUERYLUDO� LQIHFWLRQV� DUH� GLDJ�
QRVHG�LQ�LQWHUQDWLRQDO�WUDYHOOHUV�UHWXUQLQJ�IURP�DUH�
DV�ZLWK�DFWLYH�WUDQVPLVVLRQ��SDUWLFXODUO\�WKH�HQGHPLF�
UHJLRQV� LQ�$VLD�� WKH�$PHULFDV��RWKHU�SDUWV�RI�$IULFD�
DQG�3DFLILF�2FHDQ�LVODQGV�� 
:H� UHSRUW� RQH� LPSRUWHG� FDVH� RI� FKLNXQJXQ\D� LQ� D�
��-\HDU-ROG�IHPDOH��OLYLQJ�LQ�WKH�(DVW�5DQG�RI�*DXW�
HQJ��ZKR� WUDYHOOHG� WR� -HUDW�� ,QGLD� RYHU� WKH� &KULVW�
PDV� KROLGD\V�� 7KH� SDWLHQW� ZDV� KRVSLWDOLVHG� GXULQJ�
KHU� WUDYHO� LQ� ,QGLD� LQ� PLG--DQXDU\� ������ ZKHUH� D�
FOLQLFDO�GLDJQRVLV�RI�FKLNXQJXQ\D�ZDV�PDGH�ZLWKRXW�
FRQILUPDWRU\� ODERUDWRU\� WHVWV�� 2Q� UHWXUQ� WR� 6RXWK�
$IULFD�� RQ� �� )HEUXDU\� ����� WKH� SDWLHQW� SUHVHQWHG�
ZLWK� IHEULOH� LOOQHVV�� ULJRUV�� MRLQW� SDLQV� DQG� D� UDVK��
7KH�SDWLHQW�KDG�D�GHFUHDVHG�O\PSKRF\WH�FRXQW��DQG�
SULYDWH� ODERUDWRU\� WHVWV� IRU� UHFHQW�GHQJXH� LQIHFWLRQ�
ZHUH�QHJDWLYH� �3&5�DQG� ,J0���EXW� LQGLFDWHG�SRVVL�
EOH� SDVW� GHQJXH� H[SRVXUH� �,J*� SRVLWLYH��� 0DODULD�
DQG�ULFNHWWVLD� WHVWLQJ�ERWK�\LHOGHG�QHJDWLYH�UHVXOWV��
$�GLDJQRVLV�RI�FKLNXQJXQ\D�IHYHU�ZDV�FRQILUPHG�E\�
57-3&5�DQG�YLUXV�LVRODWLRQ�DW�WKH�1,&'� 
7KUHH�GHQJXH�FDVHV�KDYH�EHHQ�FRQILUPHG� LQ�������
$���-\HDU-ROG�PDOH�SDWLHQW�IURP�3UHWRULD�SUHVHQWHG�
ZLWK�KLJK�IHYHU��ORZ�SODWHOHWV�DQG�UDLVHG�OLYHU�WUDQV�
DPLQDVHV�DIWHU�UHWXUQLQJ�IURP�D�KROLGD\�LQ�7KDLODQG�
LQ� WKH� ILUVW� ZHHN� RI� -DQXDU\�� 7KH� SDWLHQW� UHSRUWHG�
H[WHQVLYH�H[SRVXUH�WR�PRVTXLWRHV�GXULQJ�KLV�WUDYHO��
7\SKRLG� DQG� PDODULD� WHVWV� ZHUH� QHJDWLYH�� 'HQJXH�
IHYHU� ZDV� FRQILUPHG� E\� 57-3&5� DQG� GHWHFWLRQ� RI�
,J0� DQWLERGLHV�� $� ��-\HDU-ROG� PDOH� SDWLHQW� IURP�
-RKDQQHVEXUJ� UHWXUQHG� IURP� D� KROLGD\� LQ� 7KDLODQG�
RQ���-DQXDU\�������SUHVHQWHG�ZLWK�IHYHU�DQG�D�VH�
YHUH�KHDGDFKH��DQG�ZDV�KRVSLWDOL]HG��'HQJXH�IHYHU�
ZDV� FRQILUPHG� E\� 57-3&5� DQG� YLUXV� LVRODWLRQ�� 7KH�
SDWLHQW¶V�FRQGLWLRQ�LQLWLDOO\�LPSURYHG�EXW�KH�ZDV�UH-
DGPLWWHG� WR� KRVSLWDO� WKUHH� ZHHNV� DIWHU� WKH� LQLWLDO�

GLDJQRVLV�ZLWK�D�SHUVLVWHQW�KHDGDFKH�DQG�YRPLWLQJ��
'HQJXH�VHURORJ\�RQ�EORRG�FROOHFWHG�GXULQJ�WKH�VHF�
RQG�KRVSLWDOL]DWLRQ�FRQILUPHG�LQLWLDO�GHQJXH�GLDJQR�
VLV�E\�GHPRQVWUDWLRQ�RI� VHURFRQYHUVLRQ�� 7KH� FDXVH�
RI�WKH�ELSKDVLF� LOOQHVV� LV�DV�\HW�XQNQRZQ�EXW�PLJKW�
EH�DWWULEXWHG�WR�WKH�LQLWLDO�GHQJXH�YLUXV�LQIHFWLRQ��$�
WKLUG�SDWLHQW��D���-\HDU-ROG�PDOH� IURP�&DSH�7RZQ��
DOVR� WUDYHOOHG� WR� 7KDLODQG� IURP� HQG� RI� -DQXDU\� WR�
PLG-)HEUXDU\� ������ 7KH� SDWLHQW� SUHVHQWHG� ZLWK� D�
IHYHU��KHDGDFKH�DQG�YRPLWLQJ�EXW�ZDV�QRW�KRVSLWDO�
L]HG��7KH�SDWLHQW�UHSRUWHG�PRVTXLWR�ELWHV�EXW�PDODU�
LD� ZDV� UXOHG� RXW�� 'HQJXH� IHYHU� ZDV� FRQILUPHG� E\�
57-3&5� 
7KHUH� LV� QR� VSHFLILF� WUHDWPHQW� IRU� DUERYLUDO� LQIHF�
WLRQV� DSDUW� IURP� V\PSWRPDWLF� PDQDJHPHQW�� 7KHUH�
DUH� QR� YDFFLQHV� DYDLODEOH� WR� SUHYHQW� =LND� RU�
FKLNXQJXQ\D�LQIHFWLRQV��$�GHQJXH�YDFFLQH�LV�DYDLOD�
EOH� IRU� XVH� LQ� KLJKO\� DIIHFWHG� DUHDV�� EXW� LWV� XVH� LV�
VXUURXQGHG�E\�FRQWURYHUV\�DIWHU� WKH�3KLOLSSLQHV� UH�
FHQWO\� �ODWH� ������ VXVSHQGHG� D� YDFFLQDWLRQ� FDP�
SDLJQ� IROORZLQJ� WKH� GHDWK� RI� ��� FKLOGUHQ�� SRVVLEO\�
UHODWHG� WR� WKHLU� YDFFLQDWLRQ�� 9DFFLQHV� IRU� RWKHU� IOD�
YLYLUXVHV�� VXFK� DV� \HOORZ� IHYHU� DQG� -DSDQHVH� HQ�
FHSKDOLWLV��KDYH�EHHQ�LQ�XVH�IRU�D�ORQJ�WLPH��0RVTXL�
WR� FRQWURO� DQG� SUHYHQWLRQ� RI� ELWHV� DUH� HVVHQWLDO� LQ�
UHGXFLQJ�WKH�ULVN�RI�DUERYLUXV�GLVHDVH�� 

6RXUFH���&HQWUH�IRU�(PHUJLQJ�=RRQRWLF�DQG�
3DUDVLWLF�'LVHDVHV��1,&'-1+/6��MDQXV]S#QLFG�DF�]D� 

6RXUFH���&HQWUH�IRU�(PHUJLQJ�=RRQRWLF�DQG�3DUDVLWLF�
'LVHDVHV��1,&'-1+/6��MDQXV]S#QLFG�DF�]D� 
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$� ���� UHGXFWLRQ� LQ� PDODULD� QRWLILFDWLRQV� WR� �����
FDVHV�LQ�-DQXDU\�������IURP�D�FRXQWU\�WRWDO�RI������
FDVHV�LQ�'HFHPEHU�������KDV�EHHQ�UHSRUWHG�E\�WKH�
1DWLRQDO� 'HSDUWPHQW� RI� +HDOWK�� ZLWK� D�
FRUUHVSRQGLQJ� VXEVWDQWLDO� GHFUHDVH� LQ� PDODULD-
UHODWHG� GHDWKV� ���� LQ� 'HFHPEHU�� ��� LQ� -DQXDU\���
+RZHYHU��FRPSDUHG�ZLWK�-DQXDU\�������WKH�WRWDO�IRU�
-DQXDU\������LV�����KLJKHU��)LJXUH����� 

-DQXDU\� ����� ILJXUHV� DUH� VXEMHFW� WR� XSZDUG�
DGMXVWPHQW�EHFDXVH�RI�QRWLILFDWLRQ�FDSWXUH�ODJ�WLPH��
,Q� WHUPV� RI� SURYLQFLDO� FRQWULEXWLRQV� WR� PDODULD�
QRWLILFDWLRQV�� WR� GDWH� /LPSRSR� 3URYLQFH� UHSRUWHG� D�
���� UHGXFWLRQ� EHWZHHQ� 'HFHPEHU� DQG� -DQXDU\��
ZKLOH� 0SXPDODQJD� 3URYLQFH� VKRZHG� WKH� RSSRVLWH�
WUHQG� RI� DQ� LQFUHDVH� RI� ����� ZKLFK� LV� LQ� NHHSLQJ�
ZLWK� WKH� JHQHUDO� LQFUHDVH� LQ� PDODULD� FDVHV�
�SUHGRPLQDQWO\� LPSRUWHG�� QRWHG� LQ� WKH� ODWWHU�
SURYLQFH� LQ� WKH� FXUUHQW� VHDVRQ�� ,Q� ORZ-UHSRUWLQJ�
SURYLQFHV� �1RUWK�:HVW��:HVWHUQ� &DSH�� )UHH� 6WDWH��
LQFUHDVHG�QXPEHUV�RI�LPSRUWHG�FDVHV�LQ�-DQXDU\�����
IRU� WKHVH� �� SURYLQFHV�� FRPSDUHG� ZLWK� ��� LQ�
'HFHPEHU�� UHIOHFW� WKH� H[SHFWHG� LQFUHDVHG� WUDYHO-
UHODWHG�H[SRVXUH�RYHU�WKH�IHVWLYH�SHULRG���2G\VVHDQ�
�PLQLEXV�� WD[L-UDQN�� PDODULD� UHSRUWV� LQ� *DXWHQJ�
SURYLQFH� DUH� H[SHFWHG� WR� LQFUHDVH�� UHIOHFWLQJ� WKH�
JHQHUDO� KLJKHU� EXUGHQ� RI�PDODULD� LQ� WKH� UHJLRQ�� ,Q�

����� WR� GDWH� WKHUH� KDYH� EHHQ� IRXU� VXFK� FDVHV��
LQFOXGLQJ�RQH�GHDWK�� 
)RU� ERWK� WKHVH� UDUH� PDODULD� LQIHFWLRQV�� DQG� WKH�
PRUH� IUHTXHQW� LPSRUWHG� RQHV�� ZH� DJDLQ� UHPLQG�
KHDOWKFDUH� ZRUNHUV� WR� EH� DZDUH� RI� WKH� VLPLODU�
SUHVHQWDWLRQ� RI� LQIOXHQ]D� DQG� HDUO\� PDODULD�
LQIHFWLRQ�� XQGHUVWDQG� WKDW� D� QHJDWLYH� PDODULD� WHVW�
GRHV�QRW�QHFHVVDULO\� UXOH�RXW� WKH�GLDJQRVLV��DQG�WR�
UH-WHVW�LI�D�IHEULOH�LOOQHVV�SHUVLVWV�RU�JHWV�ZRUVH��7KH�
FKDQFH�ILQGLQJ�RI�DEQRUPDOO\� ORZ�SODWHOHW�FRXQWV� LQ�
EORRG� VDPSOHV� WHVWHG� IRU� XQH[SODLQHG� LOOQHVV�� PD\�
LQGLFDWH� PDODULD� LQIHFWLRQ� DQG� VKRXOG� EH� XUJHQWO\�
LQYHVWLJDWHG� IRU� WKLV� SRVVLELOLW\� �VHH� 1,&'�
&RPPXQLTXp�2FW������������������ 
 

E 0DODULD�LQ�6RXWK�$IULFD—D�VHDVRQDO�XSGDWH 

6RXUFH�� :HVWHUQ� &DSH� 'HSDUWPHQW� RI� +HDOWK��
&HQWUH� IRU� 9DFFLQHV� DQG� ,PPXQRORJ\�� 1,&'-1+/6��
�PHOLQGDV#QLFG�DF�]D� 

� 9$&&,1(-35(9(17$%/(�',6($6(6 

$�WKUHH-PRQWK-ROG�ER\�SUHVHQWHG�ZLWK�DFXWH�IODFFLG�
SDUDO\VLV� �$)3�� LQ� &DSH� 7RZQ� RQ� ��� 'HFHPEHU�
������ 3ROLRYLUXV� ZDV� LVRODWHG� IURP� WKH� SDWLHQW¶V�
VWRRO�� IXUWKHU� WHVWLQJ� UHYHDOHG� WKH� YLUXV� WR� EH� OLNH�
6DELQ�SROLRYLUXV�W\SH���ZLWK����QXFOHRWLGH�FKDQJHV��
PDNLQJ�LW�D�YDFFLQH-GHULYHG�SROLRYLUXV��9'39���)XU�
WKHU� LQYHVWLJDWLRQV� UHYHDOHG� WKDW� WKH� SDWLHQW� KDV�
DJDPPDJOREXOLQHPLD�� D� UDUH� FRQGLWLRQ� FKDUDFWHU�
LVHG�E\�OLWWOH�RU�QR�DQWLERGLHV�LQ�WKH�EORRG��WKHUHE\�
FDXVLQJ� LPPXQRGHILFLHQF\�� 7KXV�� WKH� 9'39� LQ� WKLV�
FDVH� LV� FODVVLILHG� DV� LPPXQRGHILFLHQF\-DVVRFLDWHG�
�,9'39�� 
7KHUH�DUH�WKUHH�W\SHV�RI�9'39��FLUFXODWLQJ��F9'39���
LPPXQRGHILFLHQF\-DVVRFLDWHG��L9'39��RU�DPELJXRXV�
�D9'39���F9'39�RFFXUV�ZKHQ�9'39�EHFRPHV�WUDQV�
PLVVLEOH�DQG�FLUFXODWHV�LQ�WKH�FRPPXQLW\�IRU�\HDUV��
GXH�WR�ORZ�YDFFLQDWLRQ�FRYHUDJH�DQG�SRRU�KHUG�LP�
PXQLW\��L9'39�RFFXUV�LQ�DQ�LQGLYLGXDO�SDWLHQW�ZKHQ�
WKHUH�LV�JHQHWLF�LPPXQRGHILFLHQF\��DOORZLQJ�XQFRQ�
WUROOHG� JURZWK� DQG� UHYHUVLRQ� WR� YLUXOHQW� YLUXV�� D9�
'39� LV� GLDJQRVHG� ZKHQ� ERWK� L9'39� DQG� F9'39�
KDYH�EHHQ�H[FOXGHG��:KLOH�ERWK�F9'39�DQG� L9'39�
FDQ�EH�WUDQVPLWWHG�DQG�FDXVH�GLVHDVH��WUDQVPLVVLRQ�
LV� H[FHHGLQJO\� UDUH� IRU� L9'39�� HVSHFLDOO\� LI� YDFFLQH�
FRYHUDJH�LQ�WKH�FRPPXQLW\�LV�KLJK�� 
6WRRO� VDPSOHV� IURP� FORVH� FRQWDFWV� RI� WKH� FDVH�� DV�
ZHOO�DV����KRXVHKROGV�LQ�WKH�FRPPXQLW\��ZHUH�QHJ�
DWLYH� IRU� SROLRYLUXV�� 7KH� FDVH�ZDV� WUHDWHG�ZLWK� LQ�
WUDYHQRXV�LPPXQRJOREXOLQ�DQG�KDV�UHVSRQGHG�ZHOO��
6WRRO�VDPSOHV�IURP�WKH�FDVH�ZLOO�EH�WHVWHG�PRQWKO\�
XQWLO�WKHUH�DUH�WZR�FRQVHFXWLYH�QHJDWLYH�UHVXOWV� 

3ROLR� FDQ� EH� VXFFHVVIXOO\� HUDGLFDWHG� WKURXJK� YDF�
FLQDWLRQ�� DV� KDV� EHHQ� VKRZQ� E\� QXPHURXV� FRXQ�
WULHV�� LQFOXGLQJ�6RXWK�$IULFD��7KH� ODVW� FDVH�RI�ZLOG-
W\SH� SROLRYLUXV� LQ� 6RXWK� $IULFD� ZDV� LQ� ������ 3DNL�
VWDQ� DQG� $IJKDQLVWDQ� DUH� WKH� RQO\� WZR� FRXQWULHV�
JOREDOO\�ZLWK�FRQWLQXHG�FLUFXODWLRQ�RI�ZLOG� W\SH�SR�
OLRYLUXV��ZLWK�RQO\����FDVHV�UHSRUWHG�LQ�������6LQFH�
������ WKH� 6RXWK� $IULFDQ� ([SDQGHG� 3URJUDPPH� RQ�
,PPXQL]DWLRQ� LQFOXGHV� WZR�GRVHV�RI�RUDO�SROLRYLUXV�
�DW� ELUWK� DQG� ��ZHHNV� RI� DJH�� DQG� LQDFWLYDWHG� SR�
OLRYLUXV� YDFFLQH� DV� SDUW� RI� KH[DYDOHQW� FRPELQDWLRQ�
YDFFLQH�DW�����������ZHHNV�DQG����PRQWKV�RI�DJH��
$JDPPDJOREXOLQHPLD� LV� HVWLPDWHG� WR� RFFXU� LQ� �� LQ�
��������OLYH�ELUWKV��$�FDVH�RI�L9'39��ZDV�SUHYLRXV�
O\� UHSRUWHG� LQ� 6RXWK� $IULFD� LQ� ������ 7KHVH� FDVHV�
KLJKOLJKW� WKH� QHHG� IRU� FRQWLQXHG� GLOLJHQFH� LQ� SR�
OLRYLUXV�VXUYHLOODQFH�WR�DFKLHYH�JOREDO�SROLR�HUDGLFD�
WLRQ� 

D $�FDVH�RI�LPPXQRGHILHQF\-DVVRFLDWHG�YDFFLQH-GHULYHG�SROLRYLUXV�VHUR�
W\SH����L9'39���LQIHFWLRQ�LQ�WKH�:HVWHUQ�&DSH�3URYLQFH��6RXWK�$IULFD 

� 6($621$/�',6($6(6 

6RXUFH�� 'LUHFWRUDWH� 0DODULD�� 1DWLRQDO�
'HSDUWPHQW� RI� +HDOWK�� &HQWUH� IRU� (PHUJLQJ� =RRQRWLF�
DQG�3DUDVLWLF�'LVHDVHV��1,&'-1+/6���MRKQI#QLFG�DF�]D� 
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,Q� (XURSH�� LQIOXHQ]D� DFWLYLW\� KDV� EHHQ� KLJK� LQ�
QRUWKHUQ� DQG� VRXWK-ZHVWHUQ� (XURSH�� DOWKRXJK�
LQIOXHQ]D� GHWHFWLRQV� DSSHDU� WR� KDYH� EHHQ�
GHFUHDVLQJ� LQ� VHYHUDO� FRXQWULHV�� ,QIOXHQ]D� DFWLYLW\�
KDV� VWDUWHG� WR� LQFUHDVH� LQ� (DVWHUQ� (XURSH�� ,Q� WKH�
8QLWHG� .LQJGRP�� KRVSLWDO� LQGLFDWRUV� KDYH� UHDFKHG�
KLJK� OHYHOV�� � ,QIOXHQ]D� $�+�1��� DQG� %�<DPDJDWD�
GHWHFWLRQV�� UHPDLQ� WKH� SUHGRPLQDQW� VWUDLQV�
GHWHFWHG��� 
 
,QIOXHQ]D� DFWLYLW\� LQ� WKH� 86$� KDV� FRQWLQXHG� WR�
LQFUHDVH� ZLWK� LQIOXHQ]D� $�+�1��� YLUXVHV� PRVW�
IUHTXHQWO\� GHWHFWHG�� � &DQDGD� FRQWLQXHV� WR� UHSRUW�
KLJKHU� WKDQ� H[SHFWHG� OHYHOV� RI� LQIOXHQ]D-OLNH-LOOQHVV�
IRU�WKLV�WLPH�RI�WKH�\HDU�� 
,Q�6RXWK�$IULFD��LQIOXHQ]D�UHPDLQV�DW�LQWHU-VHDVRQDO�
OHYHOV�� ZLWK� VSRUDGLF� GHWHFWLRQV� LQ� WUDYHOOHUV�� 7KH�

�����6RXWKHUQ�+HPLVSKHUH�LQIOXHQ]D�YDFFLQH�ZLOO�EH�
DYDLODEOH� LQ� 0DUFK�� ,QIOXHQ]D� YDFFLQH� LV�
UHFRPPHQGHG� IRU� LQGLYLGXDOV� DW� ULVN� RI� VHYHUH�
FRPSOLFDWLRQV� RI� LQIOXHQ]D� DQG� LQFOXGH� SUHJQDQW�
ZRPHQ��LQFOXGLQJ�WKH�SRVW-SDUWXP�SHULRG���SHUVRQV�
DJHG� ��\HDUV� RU� ���� \HDUV�� DQG� WKRVH� ZLWK�
XQGHUO\LQJ�FKURQLF�PHGLFDO�FRQGLWLRQV� 

E ,QIOXHQ]D—SUHSDULQJ�IRU�WKH������VHDVRQ 

6RXUFH�� &HQWUH� IRU� 5HVSLUDWRU\� 'LVHDVHV� DQG�
0HQLQJLWLV��1,&'-1+/6���FKHU\OF#QLFG�DF�]D�� 

)LJXUH��� 
1XPEHU� RI�
PDODULD� FDVHV�
DQG� GHDWKV��
6RXWK� $IULFD��
����� DQG�
����� 

� &855(17�287%5($.6 

$V�RI����)HEUXDU\�������D�WRWDO�RI�����ODERUDWRU\-
FRQILUPHG� OLVWHULRVLV� FDVHV� KDV� � EHHQ� UHSRUWHG� WR�
1,&'�VLQFH����-DQXDU\�������)LJXUH�����0RVW�FDV�
HV� KDYH� EHHQ� UHSRUWHG� IURP� *DXWHQJ� 3URYLQFH�
���������������IROORZHG�E\�:HVWHUQ�&DSH�������
��������� DQG� .ZD=XOX-1DWDO� ����� �������� SURY�
LQFHV�� &DVHV� KDYH� EHHQ� GLDJQRVHG� LQ� ERWK� SXEOLF�
������ ��������� DQG� SULYDWH� ������ ���������
KHDOWKFDUH� VHFWRUV�� 'LDJQRVLV� ZDV� EDVHG� PRVW�
FRPPRQO\� RQ� WKH� LVRODWLRQ� RI� /LVWHULD� PRQRF\WR�
JHQHV� LQ� EORRG� FXOWXUH� ������ ���������� IROORZHG�
E\�&6)����������������� 
)HPDOHV� DFFRXQW� IRU� ���� ���������� RI� FDVHV�
ZKHUH�JHQGHU�LV�UHSRUWHG��:KHUH�DJH�ZDV�UHSRUW�

HG� �Q ������ DJHV� UDQJH� IURP� ELUWK� WR� ��� \HDUV�
�PHGLDQ����\HDUV��� �1HRQDWHV�DJHG�����GD\V�DF�
FRXQW� IRU� ���� ���������� RI� FDVHV�� 2I� QHRQDWDO�
FDVHV�� ���� ���������� KDG� HDUO\-RQVHW� GLVHDVH�
�ELUWK�WR����GD\V����7KH�DJH�JURXS�ZLWK�WKH�KLJK�
HVW� QXPEHU� RI� FDVHV�� IROORZLQJ� QHRQDWHV�� LV� SHU�
VRQV� DJHG� ��� –� ��� \HDUV� ������ ���������� OLNHO\�
RZLQJ� WR� WKH� EXUGHQ� RI� SUHJQDQF\� DQG� +,9-
LQIHFWLRQ� LQ� WKLV�DJH�JURXS��)RU�FDVHV�ZKHUH�JHQ�
GHU�DQG�DJH�DUH�NQRZQ��Q ������IHPDOHV�DFFRXQW�
IRU� ���� ���������� RI� FDVHV� LQ� WKH� ��-��� \HDUV�
DJH�JURXS��)LJXUH����� 
)LQDO�RXWFRPH�GDWD�LV�DYDLODEOH�IRU���������������
RI�FDVHV��RI�ZKLFK���������������GLHG��)LJXUH���� 

D $Q�XSGDWH�RQ�WKH�OLVWHULRVLV�RXWEUHDN��6RXWK�$IULFD 
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� 

$�WHDP�RI�LQWHUYLHZHUV�IURP�WKH�1,&'�KDV�FRQGXFW�
HG�RYHU����VHPL-VWUXFWXUHG�LQWHUYLHZV�ZLWK�OLVWHULRVLV�
FDVH-SDWLHQWV� WR� REWDLQ� GHWDLOHG� IRRG� FRQVXPSWLRQ�
KLVWRU\�� $QDO\VLV� RI� WKLV� GDWD� VKRZV� WKDW� UHDG\-WR-
HDW� SURFHVVHG� PHDW� SURGXFWV� ZHUH� FRQVXPHG� E\�
!����RI�WKHVH�SDWLHQWV� 
5HDG\-WR-HDW� �57(�� SURFHVVHG�PHDW� SURGXFWV� KDYH�
EHHQ� OLQNHG� WR� QXPHURXV� RXWEUHDNV� RI� OLVWHULRVLV�
ZRUOGZLGH�� � 6XFK� SURGXFWV� LQFOXGH� YLHQQDV�� SROR�
QLHV�� UXVVLDQV�� KDP�� RWKHU� µFROG¶� PHDWV�� VDXVDJHV��
YDULRXV�FRUQHG�PHDWV��VDODPL��SHSSHURQL��UHIULJHUDW�
HG�PHDW�VSUHDGV�SDWpV�DQG�VLPLODU�SURGXFWV�W\SLFDOO\�
IRXQG�LQ�WKH�SURFHVVHG�PHDW�VHFWLRQV�RI�IRRG�UHWDLO�
HUV�DQG�EXWFKHULHV��7KHVH�SURGXFWV�FDQ�EH�FRQWDPL�
QDWHG� ZKHQ� FRQWDPLQDWHG� UDZ� SURGXFW� LV� LQDGH�
TXDWHO\� FRRNHG�� RU�PRUH� FRPPRQO\�� FRQWDPLQDWLRQ�
FDQ� RFFXU� SRVW-SURFHVVLQJ� �L�H�� DW� DQ\� VWDJH� DIWHU�
WKH� FRRNLQJ�FXULQJ� SURFHVV� –� IRU� H[DPSOH�� GXULQJ�
SDFNDJLQJ� RU� VOLFLQJ��� /�� PRQRF\WRJHQHV� VXUYLYHV�
DQG�JURZV�DW� UHIULJHUDWLRQ� WHPSHUDWXUHV��DQG�VLQFH�
PDQ\� 57(� SURFHVVHG� PHDW� SURGXFWV� KDYH� D� ORQJ�
VKHOI-OLIH��WKLV�SURYLGHV�DQ�LGHDO�RSSRUWXQLW\�IRU�SUR�
OLIHUDWLRQ�RI�WKH�EDFWHULD��6XFK�SURGXFWV�DUH�XVXDOO\�
QRW� FRRNHG�KHDWHG� EHIRUH� HDWLQJ�� VR� WKH� EDFWHULD�
HVFDSH� D� ILQDO� RSSRUWXQLW\� WR� EH� NLOOHG� EHIRUH� FRQ�
VXPSWLRQ�� 
:H� HQFRXUDJH� SHUVRQV� DW� KLJK� ULVN� IRU� GHYHORSLQJ�
OLVWHULRVLV� �SUHJQDQW� ZRPHQ�� LQIDQWV� ��� PRQWK� RI�
DJH�� SHUVRQV� !��� \HDUV� RI� DJH�� DQG� SHUVRQV� ZLWK�
LPPXQRVXSSUHVVLRQ� �GXH� WR� +,9� LQIHFWLRQ�� FDQFHU��
GLDEHWHV�� FKURQLF� UHQDO� GLVHDVH�� FKURQLF� OLYHU� GLV�

HDVH��WUDQVSODQWDWLRQ�DQG�LPPXQRVXSSUHVVLYH�WKHUD�
S\���WR�DYRLG�25�FRRN�DOO�57(�SURFHVVHG�PHDW�SURG�
XFWV� ZKLOVW� IXUWKHU� LQYHVWLJDWLRQV� DUH� XQGHUZD\��
6XFK� SURGXFWV� FDQ� EH� UHQGHUHG� VDIH� LI� WKRURXJKO\�
FRRNHG� LQ�ERLOLQJ�ZDWHU�RU�KHDWHG�WR�KLJK�WHPSHUD�
WXUHV������&��EHIRUH�HDWLQJ�� 
)XUWKHU� UHVRXUFHV� RQ� OLVWHULRVLV�� LQFOXGLQJ� FOLQLFDO�
PDQDJHPHQW�JXLGHOLQHV�DQG�)$4V�FDQ�EH�IRXQG�RQ�
WKH�1,&'�ZHEVLWH�DW�ZZZ�QLFG�DF�]D��'LVHDVHV�$-=��
XQGHU�µ/LVWHULRVLV¶� 

6RXUFH��&HQWUH�IRU�(QWHULF�'LVHDVHV��DQG�'LYLVLRQ�
RI�3XEOLF�+HDOWK�6XUYHLOODQFH�DQG�5HVSRQVH��1,&'�
3URYLQFLDO�(SLGHPLRORJ\�7HDPV��1,&'-1+/6��3URYLQFLDO�
&'&V���MXQRW#QLFG�DF�]D��RXWEUHDN#QLFG�DF�]D�� 

)LJXUH����(SLGHPLF�FXUYH�RI� ODERUDWRU\-FRQILUPHG� OLVWHULRVLV�FDVHV�E\�HSLGHPLRORJLFDO�ZHHN�DQG�
GDWH�RI�VDPSOH�FROOHFWLRQ�DQG�SURYLQFH��6RXWK�$IULFD�����-DQXDU\�WR����)HEUXDU\�������Q ���� 
 

)LJXUH� ��� � 2XWFRPH�
DW�WKH�HQG�RI�KRVSLWDOL�
VDWLRQ� �$�� DQG� JHQGHU�
GLVWULEXWLRQ� �%�� E\� DJH�
FDWHJRU\� RI� ODERUDWRU\-
FRQILUPHG� OLVWHULRVLV�
FDVHV�E\�JHQGHU��6RXWK�
$IULFD�� ��� -DQXDU\� WR�
��� )HEUXDU\� ����� �Q �
����� ZKHUH� DJH�� JHQ�
GHU� DQG� RXWFRPH� LV�
NQRZQ 
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&KROHUD�ZDV�FRQILUPHG�LQ�DQ�DGXOW�IHPDOH�SDWLHQW�LQ�
8PNKDQ\DNXGH� 'LVWULFW�� .ZD=XOX-1DWDO� 3URYLQFH���
7KH� SDWLHQW� GHYHORSHG� V\PSWRPV� RQ� �� )HEUXDU\�
����� DQG� ZDV� DGPLWWHG� WR� KRVSLWDO� WKH� IROORZLQJ�
GD\�� 6KH� SUHVHQWHG� ZLWK� VHYHUH� DEGRPLQDO� SDLQ��
SURIXVH� VZHDWLQJ�� VHYHUH� GHK\GUDWLRQ�� OHWKDUJ\��
GLDUUKRHD� DQG� YRPLWLQJ�� &KROHUD� ZDV� LQLWLDOO\� QRW�
VXVSHFWHG��EXW�D�VWRRO� VSHFLPHQ�ZDV� FROOHFWHG�DQG�
VXEPLWWHG�WR�WKH�ODERUDWRU\�IRU�URXWLQH�0&6��6XVSL�
FLRXV� FRORQLHV� ZHUH� REVHUYHG� RQ� 7&%6� DJDU� DQG�
IXUWKHU� WHVWLQJ� ZDV� FRQGXFWHG�� 9�� FKROHUDH� ZDV�
LGHQWLILHG� E\� WKH� ORFDO� ODERUDWRU\� RQ� ��� )HEUXDU\�
�����DQG�FRQILUPHG�E\�WKH�1,&'�DV�9��FKROHUDH�2��
VHURW\SH�2JDZD�RQ����)HEUXDU\��3UHVHQFH�RI�FKRO�
HUD�HQWHURWR[LQ�ZDV�FRQILUPHG�E\�3&5��7KH�SDWLHQW�
UHVSRQGHG� ZHOO� WR� WUHDWPHQW� DQG� KDV� VLQFH� UHFRY�
HUHG�� 1R� WUDYHO� KLVWRU\� WR� FKROHUD-DIIHFWHG� DUHDV�
ZDV� UHSRUWHG��QRU�GLG�VKH�KDYH�YLVLWRUV� IURP� WKRVH�
DUHDV�� +RZHYHU�� VKH� UHSRUWHG� GULQNLQJ� ZDWHU� IURP�
WKH� 3RQJROD� 5LYHU�� DV� WKHUH�ZDV� QR� SRWDEOH� ZDWHU�
VXSSO\�DYDLODEOH�IRU�DERXW�WZR�ZHHNV�� 
 
2XWEUHDN� UHVSRQVH� WHDPV� DW� ORFDO�VXE-GLVWULFW� DQG�
GLVWULFW�OHYHO�KDYH�EHHQ�DFWLYDWHG��)XUWKHU�LQYHVWLJD�
WLRQV�WR�GHWHUPLQH�WKH�VRXUFH�DQG�PDJQLWXGH�RI�WKH�
RXWEUHDN�DUH�RQJRLQJ��$V�RI����)HEUXDU\�������WZR�
VXVSHFWHG�FDVHV�KDYH�EHHQ�LGHQWLILHG�DQG�DUH�EHLQJ�
LQYHVWLJDWHG��+HDOWKFDUH�ZRUNHUV�VKRXOG�EH�RQ�KLJK�
DOHUW� IRU� VXVSHFWHG� FKROHUD� FDVHV� WR� HQVXUH� HDUO\�
GHWHFWLRQ�DQG�SUHYHQWLRQ�RI�WUDQVPLVVLRQ��$FFRUGLQJ�
WR�WKH������6RXWK�$IULFDQ�FKROHUD�JXLGHOLQHV��D�VXV�
SHFWHG�FDVH�RI�FKROHUD�LV�GHILQHG�DV�IROORZV�� 
· ,Q�DQ�DUHD�ZKHUH�FKROHUD�LV�QRW�NQRZQ�WR�EH�

SUHVHQW�—�D�SDWLHQW��LUUHVSHFWLYH�RI�DJH��ZKR�

GHYHORSV� VHYHUH� GHK\GUDWLRQ� RU� GLHV� IURP�
DFXWH�ZDWHU\�GLDUUKRHD��RU� 

· ,Q�DQ�DUHD�ZKHUH�WKHUH�LV�D�FKROHUD�RXWEUHDN�
-� D� SDWLHQW�ZKR� GHYHORSV� DFXWH�ZDWHU\� GLDU�
UKRHD�ZLWK�RU�ZLWKRXW�YRPLWLQJ� 

$Q\�VXVSHFWHG�FDVH�VKRXOG�EH� LPPHGLDWHO\�QRWLILHG�
WR� WKH� UHOHYDQW� VWDNHKROGHUV� DQG� EH� LQYHVWLJDWHG���
+HDOWKFDUH� ZRUNHUV� VKRXOG� HQVXUH� WKDW� VWRROV� RU�
UHFWDO�VZDE�VSHFLPHQV�DUH�FROOHFWHG�IURP�VXVSHFWHG�
FKROHUD� FDVHV�� 6SHFLPHQV� VKRXOG� EH� VHQW� LQ� &DU\-
%ODLU�WUDQVSRUW�PHGLXP�WR�WKH�ODERUDWRU\�ZLWK�D�VSH�
FLILF�UHTXHVW�IRU�FKROHUD�WHVWLQJ���+HDOWKFDUH�IDFLOLWLHV�
DQG� ODERUDWRULHV�� HVSHFLDOO\� WKRVH� LQ� WKH� DIIHFWHG�
DUHD��VKRXOG�KDYH�DGHTXDWH�UHVRXUFHV�IRU�VSHFLPHQ�
FROOHFWLRQ�� 0&	6� WHVWV�� DVVHVVPHQW� DQG� PDQDJH�
PHQW� RI� FDVHV�� � $GGLWLRQDO� LQIRUPDWLRQ� RQ� FKROHUD�
FDQ� EH� DFFHVVHG� RQ� WKH� 1,&'� ZHEVLWH�� KWWS���
ZZZ�QLFG�DF�]D�XQGHU�WKH�'LVHDVHV�$-=�7DE� 

E $�VLQJOH�FKROHUD�FDVH�UHSRUWHG�IURP�8PNKDQ\DNXGH�'LVWULFW��.ZD=XOX-
1DWDO�3URYLQFH� 

6RXUFH�� 8PNKDQ\DNXGH� 'LVWULFW� 'HSDUWPHQW� RI�
+HDOWK�� 1DWLRQDO� 'HSDUWPHQW� RI� +HDOWK�� &HQWUH� IRU�
(QWHULF� 'LVHDVHV� DQG� 'LYLVLRQ� RI� 3XEOLF� +HDOWK�
6XUYHLOODQFH� DQG� 5HVSRQVH�� 1,&'-1+/6��
�RXWEUHDN#QLFG�DF�]D�� 

� (17(5,&�',6($6(6 

D 7\SKRLG�IHYHU�RXWEUHDN�LQ�6HNKXNKXQH�'LVWULFW��/LPSRSR�3URYLQFH 

2Q����1RYHPEHU�������6HNKXNKXQH�'LVWULFW�'HSDUW�
PHQW� RI� +HDOWK� �'R+�� LQ� /LPSRSR� 3URYLQFH� ZDV�
DOHUWHG�WR�D�ODERUDWRU\-FRQILUPHG�W\SKRLG�IHYHU�FDVH�
E\� 1+/6� 3RORNZDQH� 0LFURELRORJ\� /DERUDWRU\�� 7KLV�
OHG� WR� DFWLYDWLRQ� RI� RXWEUHDN� LQYHVWLJDWLRQ� RQ� ���
1RYHPEHU� ������ WR� GHWHUPLQH� WKH� VRXUFH� RI� LQIHF�
WLRQ��FRQGXFW�FRQWDFW�WUDFLQJ�DQG�LPSOHPHQW�FRQWURO�
PHDVXUHV�� � )ROORZLQJ� FRQWDFW� WUDFLQJ� LQ� WKH� LQGH[�
FDVH�YLOODJH�DQG�W\SKRLG� IHYHU�DZDUHQHVV�DFWLYLWLHV��
PRUH� FDVHV� PHHWLQJ� WKH� VXVSHFWHG� W\SKRLG� IHYHU�
FDVH� GHILQLWLRQ� SUHVHQWHG� DW� WKUHH� KRVSLWDOV� LQ� WKH�
GLVWULFW�� 'XULQJ� FDVH� LQWHUYLHZV�� FRQVXPSWLRQ� RI�
RSHQ-VRXUFH�ZDWHU�ZDV�EHOLHYHG�WR�EH�WKH�FDXVH�RI�
WKH�LQFUHDVH�LQ�FDVHV�VHHQ��� 
)URP����1RYHPEHU�WR����'HFHPEHU�����������VXV�
SHFWHG�W\SKRLG� IHYHU�FDVHV�DQG�QR�GHDWKV�ZHUH�UH�
SRUWHG� IURP�WKUHH�SXEOLF�KRVSLWDOV� �)LJXUH�����$JHV�
UDQJHG�IURP���WR����\HDUV��ZLWK�PRVW�FDVHV��Q ����
�����RFFXUULQJ�LQ�SHUVRQV��-���\HDUV�ROG��DQG�����
�Q �����ZHUH�IHPDOHV��6DOPRQHOOD��7\SKL�ZDV�LVRODW�
HG�LQ�VHYHQ�VDPSOHV��EORRG��VWRRO�FXOWXUH�DQG�UHFWDO�
VZDEV��� KRZHYHU�� LW�ZDV� QRW� LVRODWHG� E\� 3&5� IURP�
RSHQ�ZDWHU�VRXUFHV�� 

2Q����-DQXDU\�������D�WHDP�IURP�WKH�1,&'�LQ�FRO�
ODERUDWLRQ�ZLWK�6HNKXNKXQH�'LVWULFW�'R+�FRQGXFWHG�
W\SKRLG�IHYHU�FOLQLFDO�PDQDJHPHQW�WUDLQLQJ�DW�RQH�RI�
WKH� KRVSLWDOV� DQG� *,6� PDSSLQJ� DFWLYLWLHV� DW� FDVHV¶�
KRPHV� DQG� UHSRUWHG�ZDWHU� VRXUFHV��0DMRULW\� RI� OD�
ERUDWRU\�FRQILUPHG�FDVHV�ZDV�IURP�7VZDLQJ��Q ����
6WU\GNUDDO�%� ��-LQGH[�FDVH���*D-3KDDKOD� �Q ���DQG�
$SHO� &URVV� �Q ���� ZLWK� WKH� PDMRULW\� RI� WKH� FDVHV�
UHSRUWLQJ�WKHLU�ZDWHU�VRXUFH�EHLQJ�LUULJDWLRQ�IXUURZ��
ERUHKROH��ZHOO�DQG�MRMR�WDQNV��)LJXUH�����&RQWLQXRXV�
VXSSO\�RI�FOHDQ�ZDWHU�E\�WKH�PXQLFLSDOLW\�OHG�WR�GH�
FOLQH�LQ�WKH�QXPEHU�RI�FDVHV�� 

6RXUFH�� /LPSRSR�3URYLQFLDO�'HSDUWPHQW�RI�+HDOWK��
1,&'�3URYLQFLDO�(SLGHPLRORJ\�7HDP��1,&'-1+/6��&HQWUH�
IRU� (QWHULF� 'LVHDVHV� DQG� 'LYLVLRQ� RI� 3XEOLF� +HDOWK�
6XUYHLOODQFH� DQG� 5HVSRQVH�� 1,&'-1+/6��
�RXWEUHDN#QLFG�DF�]D�� 



             &RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXp )(%58$5<�������9RO������� 
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)LJXUH� ��� *HRJUDSKLFDO� GLVWULEXWLRQ� RI� W\SKRLG� IHYHU� FDVHV� �VXVSHFWHG� DQG� ODERUDWRU\-
FRQILUPHG��LQ�6HNKXNKXQH�'LVWULFW��/LPSRSR�3URYLQFH��1RYHPEHU—'HFHPEHU����� 

)LJXUH� ��� (SLGHPLF�FXUYH�LOOXVWUDWLQJ�QXPEHU�RI�ODERUDWRU\-FRQILUPHG�W\SKRLG�IHYHU�FDVHV�E\�GDWH�
RI�RQVHW�RI�V\PSWRPV��6HNKXNKXQH�'LVWULFW��/LPSRSR�3URYLQFH��1RYHPEHU—'HFHPEHU�������Q ���� 



             &RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXp )(%58$5<�������9RO������� 

� 

� %(<21'�285�%25'(56 

7KH�µ%H\RQG�RXU�%RUGHUV¶�FROXPQ�IRFXVHV�RQ�VHOHFWHG�DQG�FXUUHQW�LQWHUQDWLRQDO�GLVHDVHV�WKDW�PD\�DIIHFW�
6RXWK�$IULFDQV�WUDYHOOLQJ�DEURDG��1XPEHUV�FRUUHVSRQG�WR�)LJXUH���RQ�SDJH��� 

���+HSDWLWLV�(��1DPLELD 
6LQFH� HDUO\� 6HSWHPEHU� ������ 1DPLELD� KDV� UHSRUWHG�
����KHSDWLWLV�(�FDVHV��LQFOXGLQJ����WKDW�DUH�ODERUDWR�
U\� FRQILUPHG�� 7KUHH�ZRPHQ�GLHG�SRVW-SDUWXP��0RVW�
FDVHV�KDYH�EHHQ�UHSRUWHG� IURP�LQIRUPDO�VHWWOHPHQWV�
ZLWKLQ� WKH� FDSLWDO��:LQGKRHN��ZLWK����� ������FDVHV�
UHSRUWHG� IURP� +DYDQD� DQG� ���� ������ IURP�
*RUHDJDE�LQIRUPDO�VHWWOHPHQWV��$Q�HVWLPDWHG�����RI�
WKH� SRSXODWLRQ� RI� WKHVH� WZR� DUHDV� XVH� FRPPXQDO�
ZDWHU�SRLQWV��DQG�����SUDFWLFH�RSHQ�GHIHFDWLRQ�� 
 
���/DVVD�IHYHU��1LJHULD 
7KH�:RUOG� +HDOWK� 2UJDQL]DWLRQ� LV� VFDOLQJ� XS� LWV� UH�
VSRQVH� WR� DQ� RXWEUHDN� RI� /DVVD� IHYHU� LQ� 1LJHULD��
ZKLFK�KDV�VSUHDG�WR����VWDWHV�DQG�PD\�KDYH�LQIHFWHG�
XS� WR�����SHRSOH� LQ� OHVV� WKDQ� ILYH�ZHHNV�� )URP� WKH�
RQVHW� RI� WKH� RXWEUHDN��:+2� 1LJHULD� GHSOR\HG� VWDII�
IURP� WKH� QDWLRQDO� DQG� VWDWH� OHYHOV� WR� VXSSRUW� WKH�
*RYHUQPHQW� RI� 1LJHULD
V� QDWLRQDO� /DVVD� IHYHU� (PHU�
JHQF\�2SHUDWLRQV�&HQWUH�DQG�VWDWH�VXUYHLOODQFH�DFWLY�
LWLHV��%HWZHHQ���-DQXDU\�DQG���)HEUXDU\�������QHDUO\�
����VXVSHFWHG�FDVHV�ZHUH�UHSRUWHG��RI�ZKLFK�����DUH�
ODERUDWRU\-FRQILUPHG� /DVVD� IHYHU�� 2I� WKHVH�� ���
GHDWKV� ZHUH� UHSRUWHG�� ��� RI� ZKLFK� ZHUH� ODE� FRQ�
ILUPHG��7KH�DFXWH�YLUDO�KDHPRUUKDJLF�IHYHU�LV�HQGHP�
LF� LQ� 1LJHULD� EXW� IRU� WKH� FXUUHQW� RXWEUHDN� WKH� KRW�
VSRWV�DUH�WKH�VRXWKHUQ�VWDWHV�RI�(GR��2QGR��DQG�(E�
RQ\L� 
 
���<HOORZ�IHYHU��%UD]LO� 
%HWZHHQ� -DQXDU\� ����� DQG� -DQXDU\� ������ �� FRXQ�
WULHV� DQG� WHUULWRULHV� RI� WKH� 5HJLRQ� RI� WKH� $PHULFDV�
UHSRUWHG� FRQILUPHG� FDVHV� RI� \HOORZ� IHYHU�� 7KH�
3OXULQDWLRQDO�6WDWH�RI�%ROLYLD��%UD]LO��&RORPELD��(FXD�

GRU�� )UHQFK�*XLDQD�� 3HUX�� DQG�6XULQDPH�� 7KH� QXP�
EHU� RI� KXPDQ� FDVHV� DQG� HSL]RRWLFV� FROOHFWLYHO\� UH�
SRUWHG�LQ�WKLV�SHULRG�LQ�WKH�5HJLRQ�RI�WKH�$PHULFDV�LV�
WKH�KLJKHVW�REVHUYHG�LQ�GHFDGHV��6LQFH�WKH����-DQX�
DU\� ����� (SLGHPLRORJLFDO� 8SGDWH� RQ� <HOORZ� IHYHU�
SXEOLVKHG�E\�WKH�3DQ�$PHULFDQ�+HDOWK�2UJDQL]DWLRQ���
:RUOG� +HDOWK� 2UJDQL]DWLRQ� �3$+2�:+2��� %UD]LO� DQG�
3HUX�KDG�UHSRUWHG�QHZ�\HOORZ�IHYHU�FDVHV��,Q�%UD]LO��
EHWZHHQ� �� -XO\� ����� DQG� ��� )HEUXDU\� ������ WKHUH�
ZHUH� ���� FRQILUPHG� KXPDQ� FDVHV� RI� \HOORZ� IHYHU��
LQFOXGLQJ�����GHDWKV� 
 
���&KROHUD��'HPRFUDWLF�5HSXEOLF�RI�&RQJR 
7KH�UHFHQW�IORRGV���-��DQG���-DQXDU\��WKDW�KDYH�VH�
YHUHO\� DIIHFWHG� .LQVKDVD�� FDSLWDO� RI� WKH� 'HPRFUDWLF�
5HSXEOLF�RI�&RQJR��'5&���KDYH�OHIW����GHDG�DQG�VHY�
HUDO� LQMXUHG� DV�ZHOO� DV WRWDOO\� RU� SDUWLDOO\� GHVWUR\LQJ�
WKRXVDQGV� RI� KRPHV�� 7KHVH� IORRGV� IURP� WRUUHQWLDO�
UDLQV�DJJUDYDWH�WKH�VLWXDWLRQ�RI�WKH�FKROHUD�HSLGHP�
LF� LQ� WKH� '5&� FDSLWDO� ZKLFK� VDZ� WKH� QXPEHU� RI�
KHDOWK� ]RQHV� DIIHFWHG� E\� WKH� HSLGHPLF� LQ� .LQVKDVD�
JR� IURP� WZR� ]RQHV� DW� WKH� HQG� RI� 'HFHPEHU� WR� ���
]RQHV� GXULQJ� WKH� VHFRQG� HSLGHPLRORJLFDO� ZHHN� RI�
WKH�\HDU�������IURP���WR����-DQXDU\������� ,Q�.LQ�
VKDVD�� VLQFH WKH� EHJLQQLQJ� RI� WKH� HSLGHPLF� LQ� 1R�
YHPEHU�����������FDVHV�ZLWK����GHDWKV��FDVH-IDWDOLW\�
UDWH���������KDYH�EHHQ�UHSRUWHG�  

)LJXUH����&XUUHQW�RXWEUHDNV�WKDW�PD\�KDYH�LPSOLFDWLRQV�IRU�WUDYHOOHUV��1XPEHUV�FRUUHVSRQG�WR�
WH[W�DERYH��7KH�UHG�GRW�LV�WKH�DSSUR[LPDWH�ORFDWLRQ�RI�WKH�RXWEUHDN�RU�HYHQW� 

6RXUFH�� �ZZZ�SURPHG�RUJ�� DQG� WKH� :RUOG� +HDOWK�
2UJDQL]DWLRQ��ZZZ�ZKR�LQW�� 



             &RPPXQLFDEOH�'LVHDVHV�&RPPXQLTXp )(%58$5<�������9RO������� 
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� :+2-$)52��287%5($.6�$1'�(0(5*(1&,(6�� 

)LJXUH� ��� 7KH� :HHNO\� :+2� 2XWEUHDN� DQG� (PHUJHQFLHV� %XOOHWLQ� IRFXVHV� RQ� VHOHFWHG� SXEOLF�
KHDOWK� HPHUJHQFLHV� RFFXUULQJ� LQ� WKH�:+2�$IULFDQ� UHJLRQ�� 7KH� $IULFDQ� 5HJLRQ�:+2�+HDOWK� (PHUJHQFLHV�
3URJUDPPH� LV�FXUUHQWO\�PRQLWRULQJ����HYHQWV�� RI�ZKLFK����DUH�RXWEUHDNV�DQG���KXPDQLWDULDQ�FULVHV��)RU�
PRUH�LQIRUPDWLRQ�VHH�OLQN��KWWS���DSSV�ZKR�LQW�LULV�ELWVWUHDP����������������2(:�-����������SGI 
 


