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5HOLJLRXV�SOXUDOLVP�LV�LQ�IDFW�DFNQRZOHGJHG�QRW�RQO\�LQ�WKH�&RQVWLWXWLRQ�EXW�DOVR�LQ�3DQFDVLOD�DV�WKH�LGHRORJ\�RI�WKH

QDWLRQ��

7KHVH�WZR�VXSUHPH�FDQRSLHV�RI�ODZ�GR�QRW�PHQWLRQ�DQ\�VSHFLILF�UHOLJLRQ�LQ�EXLOGLQJ�D�FROOHFWLYH�DZDUHQHVV�RI

,QGRQHVLD
Ą V�VRFLR�UHOLJLRXV�SOXUDOLVWLF�FKDUDFWHU��

5HJUHWWDEO\�XQWLO�WKH�SUHVHQW�GD\��VRPH�SHRSOH�XVH�WKHLU�UHOLJLRQ�WR�VHW�D�SDUWLFXODU�VWDQGDUG�RI�ULJKWV�IRU�RWKHUV�

7KLV�PHDQV�WKDW�VLPLODU�UHOLJLRXV�YLROHQFH�ZLOO�SRWHQWLDOO\�RFFXU�DURXQG�,QGRQHVLD�HVSHFLDOO\�LQ�D�UHJLRQ�ZKHUH�D

PDMRULW\�UHOLJLRQ�PDQLSXODWHV�UHOLJLRXV�VROLGDULW\�DPRQJ�LWV�PHPEHUV�WR�SHUVHFXWH�PHPEHUV�RI�PLQRULW\�UHOLJLRQV�

7KH�PDMRULW\�DOVR�XVHV�UHOLJLRQ�DV�WKH�SULPDU\�VRXUFH�IRU�YDOLGDWLQJ�WKH�ULJKWV�RI�RWKHUV��7KH\�FRQVLGHU�D�FHUWDLQ
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Ą V�H[LVWHQFH��

7KH�FRPSOH[�UHODWLRQVKLS�EHWZHHQ�WKH�PDMRULW\�DQG�PLQRULW\�LOOXVWUDWHV�WKDW�HYHQ�WKRXJK�,QGRQHVLD�LV�QRW�D
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UHVWULFW�WKH�ULJKWV�RI�PLQRULWLHV��7KH�PDMRULW\�XVXDOO\�DWWHPSWV�WR�SHUVXDGH�WKH�JRYHUQPHQW�WR�DGRSW�LQWROHUDQW

SROLFLHV�DJDLQVW�PLQRULW\�ULJKWV��

&RQVHTXHQWO\��WKH�JRYHUQPHQW�LQ�VRPH�FDVHV�LQFOXGLQJ�LQ�WKH�6LQJNLO�FDVH�GHFLGHV�WR�FORVH�GRZQ�D�SDUWLFXODU�SODFH

RI�ZRUVKLS�LQ�WKH�QDPH�RI�SUHVHUYLQJ�SXEOLF�RUGHU�DQG�WKH�SURWHFWLRQ�RI�WKH�IROORZHUV�RI�PLQRULW\�UHOLJLRQV��

7KH�JRYHUQPHQW�JHQHUDOO\�UHIHUV�WR�WKH�-RLQW�0LQLVWHULDO�'HFUHH�RQ�WKH�$GPLQLVWUDWLYH�3URFHGXUH�RI�WKH

&RQVWUXFWLRQ�RI�3ODFHV�RI�:RUVKLS��'HFUHH�RQ�3ODFHV�RI�:RUVKLS��WR�MXVWLI\�LWV�SROLFLHV��

<HW��WKLV�UHJXODWLRQ�LV�HIIHFWLYHO\�LQWROHUDQW�DJDLQVW�WKH�ULJKWV�RI�UHOLJLRXV�PLQRULWLHV�EHFDXVH�LW�UHTXLUHV�DOO�UHOLJLRQV

LQFOXGLQJ�PLQRULW\�UHOLJLRQV�WR�REWDLQ�WKH�VLJQDWXUHV�RI�D�FHUWDLQ�QXPEHU�RI�SHRSOH�ZKR�VXSSRUW�WKH�EXLOGLQJ�RI�D

SODFH�RI�ZRUVKLS��

)RU�H[DPSOH��HDFK�UHOLJLRXV�RUJDQL]DWLRQ�LV�UHTXLUHG�WR�REWDLQ����VLJQDWXUHV�IURP�SHRSOH�VXUURXQGLQJ�ZKR�DJUHH�WR

VXSSRUW�WKH�HVWDEOLVKPHQW�RI�WKH�SODFH�RI�ZRUVKLS�DQG�DJUHHPHQW�IURP����SHRSOH�ZKR�ZLOO�XVH�LW��

7KH�UHTXLUHPHQW�RI�D�FHUWDLQ�QXPEHU�RI�VLJQDWXUHV�WR�EXLOG�SODFHV�RI�ZRUVKLS�DVVHUWV�WKDW�DOO�UHOLJLRQV�WKDW�DUH�D

PLQRULW\�LQ�D�FHUWDLQ�UHJLRQ�PD\�SRWHQWLDOO\�EHFRPH�YLFWLPV�DQG�IDFH�GLIILFXOWLHV�LQ�EXLOGLQJ�WKHLU�SODFHV�RI

ZRUVKLS��

,Q�6LQJNLO�$FHK�IRU�LQVWDQFH��WKH�&KULVWLDQV�GHFLGHG�WR�EXLOG�
Ą LOOHJDO�FKXUFKHV
Ą �EHFDXVH�DV�D�PLQRULW\�WKH\

IDFHG�GLIILFXOWLHV�LQ�REWDLQLQJ�WKH�PLQLPXP�QXPEHU�RI�VLJQDWXUHV�IURP�WKHLU�QHLJKERUV�WR�VXSSRUW�WKH�EXLOGLQJ�RI�D

FKXUFK��7KLV�DOVR�PD\�KDSSHQ�ZLWK�0XVOLPV�LQ�D�SUHGRPLQDQWO\�&KULVWLDQ�UHJLRQ��

7KH�,QWHUIDLWK�+DUPRQ\�)RUXP��).8%��ZKRVH�PDLQ�WDVN�LV�WR�RYHUVHH�WKH�HVWDEOLVKPHQW�RI�SODFHV�RI�ZRUVKLS�LV�VWLOO

PRQRSROL]HG�E\�PDMRULW\�UHOLJLRQV��

,Q�UHJDUG�WR�WKH�VXEPLVVLRQ�IURP�PLQRULW\�UHOLJLRQV�WR�EXLOG�SODFHV�RI�ZRUVKLS��WKH�).8%�RIWHQ�FRQGXFWV�D
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��������� 7KH�SDUDGR[�RI�UHOLJLRXV��LQ�WROHUDQFH�LQ�,QGRQHVLD���1DWLRQDO���7KH�-DNDUWD�3RVW

KWWSV���ZZZ�WKHMDNDUWDSRVW�FRP�QHZV������������WKH�SDUDGR[�UHOLJLRXV�LQWROHUDQFH�LQGRQHVLD�KWPO ���

PRQRORJXH�FRQVHQVXV�UDWKHU�WKDQ�D�GLDORJXH��

7KLV�LV�EHFDXVH�WKH�'HFUHH�RQ�3ODFHV�RI�:RUVKLS�VWLSXODWHV�WKH�).8%�VKRXOG�PLUURU�WKH�FRPSRVLWLRQ�RI�EHOLHYHUV�LQ

D�FHUWDLQ�DUHD��7KLV�PHDQV�WKDW�LQ�0XVOLP�PDMRULW\�DUHDV�WKH�).8%�VKRXOG�KDYH�VLJQLILFDQWO\�PRUH�0XVOLP

PHPEHUV�WKDQ�&KULVWLDQV��DQG�YLFH�YHUVD��

7KXV��EXLOGLQJ�
Ą LOOHJDO�SODFHV�RI�ZRUVKLS
Ą �LOOXVWUDWHV�WKH�GHVSHUDWLRQ�RI�PLQRULWLHV�WR�DFKLHYH�WKHLU�ULJKWV��7KH

JRYHUQPHQW�PXVW�H[SODLQ�KRZ�D�PLQRULW\�UHOLJLRXV�JURXS�ZLWKRXW�D�SODFH�RI�ZRUVKLS�FDQ�JHW�VXSSRUW�IURP�WKH

PDMRULW\�LI�PRVW�SHRSOH�VWLOO�SHUFHLYH�UHOLJLRXV�GLIIHUHQFH�DV�D�WKUHDW�UDWKHU�WKDQ�WKH�QDWXUH�RI�UHOLJLRQ��

7KLV�PHDQV�WKDW�SODFHV�RI�ZRUVKLS�DUH�D�FDXVH�RI�VWULIH�DPRQJ�UHOLJLRQV��7KH\�UHSUHVHQW�WKH�FRUH�LGHQWLW\�RI

EHOLHYHUV�DQG�KHQFH�UHVXOW�LQ�VROLGDULW\�DPRQJ�WKH�FRQJUHJDWLRQV��

:KHQ�WKHUH�LV�D�FRQIOLFW�EHWZHHQ�WZR�GLIIHUHQW�UHOLJLRXV�VROLGDULWLHV��LW�LV�YHU\�OLNHO\�WKDW�WKH�FRQIOLFW�ZLOO�HQG�LQ

PDVV�YLROHQFH��

7KH�UHOLJLRXV�YLROHQFH�LQ�6LQJNLO�GHPRQVWUDWHV�WKDW�VRPH�SHRSOH�VWLOO�XVH�UHOLJLRXV�VHQWLPHQWV�WR�XWLOL]H�QHJDWLYH

VWHUHRW\SLQJ�DQG�DQWLSDWK\�DJDLQVW�PLQRULW\�UHOLJLRQV�HYHQ�WKRXJK�VRPH�RWKHUV�DOVR�VXFFHHG�LQ�XVLQJ�UHOLJLRQ�DV

VRFLDO�HQJLQHHULQJ�WR�FUHDWH�SHDFH�DQG�KDUPRQ\�DPRQJ�UHOLJLRXV�DGKHUHQWV�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH�ZULWHU�LV�VWXG\LQJ�DW�WKH�6FKRRO�RI�2ULHQWDO�DQG�$IULFDQ�6WXGLHV�DW�WKH�8QLYHUVLW\�RI�/RQGRQ�DQG�LV�ZULWLQJ�D

3K'�GLVVHUWDWLRQ�RQ�SURWHFWLRQ�RI�UHOLJLRXV�PLQRULWLHV�ZLWKLQ�,VODP�LQ�,QGRQHVLD�

��&RPPHQWV 6RUW�E\�

)DFHERRN�&RPPHQWV�3OXJLQ

1HZHVW

$GG�D�FRPPHQW���

<28�0,*+7�$/62�/,.(��

&KLQHVH�ILUPV�RQ�86�H[FKDQJHV
WKUHDWHQHG�E\�ELOO�KHDGHG�WR�7UXPS
V
GHVN

)LUVW�LQ�OLQH�IRU�&RYLG�YDFFLQH"�6RPH�86
KHDOWK�FDUH�ZRUNHUV�VD\�QR

3HRSOH�ZLWK�GLVDELOLWLHV�VWLOO�GUHDPLQJ
RI�HTXDO�DFFHVV�WR�SXEOLF�VHUYLFHV�
LQIUDVWUXFWXUH
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