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818�:RUOG�,QVWLWXWH�IRU�'HYHORSPHQW�(FRQRPLFV�5HVHDUFK��818�:,'(5��ZDV
HVWDEOLVKHG� E\� WKH� 8QLWHG� 1DWLRQV�8QLYHUVLW\� DV� LWV� ILUVW� UHVHDUFK� DQG� WUDLQLQJ
FHQWUH�DQG�VWDUWHG�ZRUN�LQ�+HOVLQNL��)LQODQG�LQ�������7KH�SXUSRVH�RI�WKH�,QVWLWXWH
LV� WR� XQGHUWDNH� DSSOLHG� UHVHDUFK� DQG� SROLF\� DQDO\VLV� RQ� VWUXFWXUDO� FKDQJHV
DIIHFWLQJ� WKH�GHYHORSLQJ�DQG� WUDQVLWLRQDO�HFRQRPLHV�� WR�SURYLGH�D� IRUXP� IRU� WKH
DGYRFDF\� RI� SROLFLHV� OHDGLQJ� WR� UREXVW�� HTXLWDEOH� DQG� HQYLURQPHQWDOO\
VXVWDLQDEOH� JURZWK�� DQG� WR� SURPRWH� FDSDFLW\� VWUHQJWKHQLQJ� DQG� WUDLQLQJ� LQ� WKH
ILHOG� RI� HFRQRPLF� DQG� VRFLDO� SROLF\� PDNLQJ�� ,WV� ZRUN� LV� FDUULHG� RXW� E\� VWDII
UHVHDUFKHUV� DQG� YLVLWLQJ� VFKRODUV� LQ� +HOVLQNL� DQG� WKURXJK� QHWZRUNV� RI
FROODERUDWLQJ�VFKRODUV�DQG�LQVWLWXWLRQV�DURXQG�WKH�ZRUOG�
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,� VKRXOG� OLNH� WR� UHFRJQL]H� WKH� UHVHDUFK� DVVLVWDQFH� DQG� VXEVWDQWLYH
FRQWULEXWLRQ�RI�'LQD�.LZDQ�IURP�WKH�:RUOG�3ROLF\� ,QVWLWXWH� �1HZ�6FKRRO
IRU� 6RFLDO� 5HVHDUFK���+HU� LGHDV� DQG� KDUG�ZRUN� KDYH� VLJQLILFDQWO\� VKDSHG
WKLV� VWXG\�� ,� VKRXOG� DOVR� OLNH� WR� WKDQN�/LLVD�5RSRQHQ� IURP�818�:,'(5
IRU�HIILFLHQW�DQG�LQYDOXDEOH�ILQDO�HGLWRULDO�ZRUN�

��������$�%�&�
*UDGXDWH�,QVWLWXWH�RI�,QWHUQDWLRQDO�6WXGLHV�
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7KLV�SDSHU�GHILQHV�D�UROH�IRU�KXPDQ�ULJKWV�DQG�KXPDQ�ULJKWV�ZRUNHUV�LQ�WKH
GLVFXVVLRQ� RI� KXPDQLWDULDQ� HPHUJHQFLHV�� 7KH� DSSURDFK� LV� WR� ORRN� DW� KRZ
KXPDQ�ULJKWV�ODZ��PRQLWRULQJ��DQG�LQIRUPDWLRQ�FDQ�EH�XVHIXO�LQ�WZR�ZD\V�
���� WR�ZDUQ� RI� DQ� LPSHQGLQJ� KXPDQLWDULDQ� HPHUJHQF\�� DQG� ���� DV� SDUW� RI
HIIRUWV�WR�UHVROYH�WKH�FULVLV��7RR�RIWHQ�VFKRODUV�DQG�SROLF\�PDNHUV�DVVXPH
WKDW�KXPDQ�ULJKWV�LVVXHV�RXJKW�WR�GURS�RXW�RI�WKH�KXPDQLWDULDQ�SLFWXUH��7KLV
SDSHU� VKRZV�ZK\�KXPDQ� ULJKWV� DUH� GRZQJUDGHG� DV� LPSHUDWLYHV� DW� FHUWDLQ
VWDJHV� RI� WKH� GLVFXVVLRQ�� DQG�� KRZ� XVLQJ� KXPDQ� ULJKWV� SULQFLSOHV� DQG
UHSRUWV�FDQ�DVVLVW�LQ�WDFNOLQJ�KXPDQLWDULDQ�HPHUJHQFLHV�HIIHFWLYHO\��&OHDUO\
KXPDQ�ULJKWV�YLRODWLRQV�DUH�LPSRUWDQW�LQGLFDWRUV�RI�D�SRWHQWLDO�KXPDQLWDULDQ
GLVDVWHU�� %XW� WKH� VSKHUHV� RI� KXPDQ� ULJKWV� DQG� KXPDQLWDULDQ� DVVLVWDQFH
UHPDLQ�ZRUOGV�DSDUW��7KH�SDSHU�ORRNV�LQ�GHWDLO�DW�SUREOHPV�IDFHG�E\�KXPDQ
ULJKWV� SHUVRQQHO� LQ� 5ZDQGD�� /LEHULD�� 0R]DPELTXH�� DQG� WKH� IRUPHU
<XJRVODYLD�� &ODSKDP� ORRNV� DW� KRZ� WR� HQKDQFH� UDSLG� UHVSRQVH� DW� WKH
EHJLQQLQJ� RI� D� FULVLV�� KRZ� WR� UHSRUW� RQ� KXPDQ� ULJKWV�� DQG� KRZ� WR� WDFNOH
LPSXQLW\� DQG� WKH� OHJDF\� RI� WKH� SDVW�� +H� VXJJHVWV� WKDW� WKH� KXPDQ� ULJKWV
PRYHPHQW� LV� D� FUXFLDO� UHVRXUFH� LQ� DQDO\VLQJ� KXPDQLWDULDQ� HPHUJHQFLHV�
8QLWHG� 1DWLRQV� UHIRUP� RSHQV� XS� QHZ� SRVVLELOLWLHV� IRU� LQWHJUDWLQJ� KXPDQ
ULJKWV�ZRUN�LQWR�JOREDO�HIIRUWV�WR�SUHYHQW�KXPDQLWDULDQ�HPHUJHQFLHV�
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$Q�DQDO\VLV�RI� WKH�KXPDQ�ULJKWV�VLWXDWLRQ�KDV�DQ� LPSRUWDQW�SDUW� WR�SOD\� LQ
WKH�XQGHUVWDQGLQJ�RI�DQ\�KXPDQLWDULDQ�HPHUJHQF\��7KLV�VWXG\�VXJJHVWV�WKDW
KXPDQ�ULJKWV�SULQFLSOHV�DQG�QRUPV�FDQ�ERWK�DLG�XQGHUVWDQGLQJ�DQG�VXJJHVW
VROXWLRQV�WR�WKH�WHQVLRQV�WKDW�XQGHUOLH�FRQIOLFW��,Q�IDFW��WKH�VWXG\�ZLOO�DUJXH
WKDW� WKH�SROLWLFDO�SUREOHPV��ZKLFK�SURGXFH�KXPDQLWDULDQ�HPHUJHQFLHV�� FDQ
RQO\� EH� UHVROYHG� LQ� WKH� ORQJ� WHUP� LI� WKH� VROXWLRQV� LQFRUSRUDWH� UHVSHFW� IRU
KXPDQ� ULJKWV� DV� D� FRUQHUVWRQH� RI� WKH� UHEXLOGLQJ� SURJUDPPH�� :LWKRXW
UHVSHFW� IRU� WKHVH� SULQFLSOHV�� SDSHU�SHDFH�DJUHHPHQWV� ZLOO� QHYHU� EH
WUDQVODWHG�LQWR�VROLG�VWUXFWXUHV��7KH�HGLILFH�RI�SHDFH�ZLOO�FUXPEOH�XQOHVV�WKH
IRXQGDWLRQV�DUH�IDVKLRQHG�RXW�RI�WKH�KXPDQ�ULJKWV�ODZV�WKDW�KDYH�HPHUJHG
WKURXJK� UHFRJQLWLRQ� RI� WKH� QHHG� WR� FUHDWH� OHJDO� LQVWLWXWLRQV� WR� SURWHFW� WKH
LGHQWLW\� DQG�GLJQLW\�RI� JURXSV� DQG� LQGLYLGXDOV��$OWKRXJK� WKH� IRFXV� RI� WKH
818�:,'(5�SURMHFW� LV� WKH� SUHYHQWLRQ� RI� HPHUJHQFLHV�� WKLV� VWXG\� VKRZV
KRZ� KXPDQ�ULJKWV� ZRUN� DOVR� QHHGV� WR� EH� EXLOW� LQWR� WKH� LQWHUQDWLRQDO
FRPPXQLW\
V�UHVSRQVHV�WR�HPHUJHQFLHV�DV�WKH\�XQIROG��7KH�UHDVRQ�WKLV�LV�VR
LPSRUWDQW� LV� WKDW�� XQOHVV� WKH� KXPDQ� ULJKWV� LVVXHV� DUH� WDFNOHG� DW� WKHLU� URRW
FDXVH�� WKLV� \HDU
V� KXPDQLWDULDQ� HPHUJHQF\� FRXOG� EH� QH[W� \HDU
V� KXPDQ
FDWDVWURSKH�

7KH� DSSURDFK� LQ� WKLV� VWXG\�ZLOO� EH� WR� ORRN� DW� KRZ�KXPDQ� ULJKWV� ODZ� DQG
PRQLWRULQJ� FDQ� EH� XVHIXO� LQVWUXPHQWV� LQ� WZR� VSHFLILF� SKDVHV�� ,Q� WKH� ILUVW
SODFH� KXPDQ� ULJKWV� LQIRUPDWLRQ� FDQ� EH� XVHG� WR� ZDUQ� RI� DQ� LPSHQGLQJ
KXPDQLWDULDQ�HPHUJHQF\��6HFRQGO\��KXPDQ�ULJKWV�LQVWUXPHQWV�FDQ�EH�XVHG
DV�SDUW�RI�HIIRUWV�WR�UHVROYH�WKH�FULVLV��7RR�RIWHQ�LW� LV�DVVXPHG�WKDW�KXPDQ
ULJKWV�LVVXHV�RXJKW�WR�GURS�RXW�RI�WKH�KXPDQLWDULDQ�SLFWXUH��7KLV�VWXG\�ZLOO
DWWHPSW�WR�VKRZ�ZK\�KXPDQ�ULJKWV�DUH�GRZQJUDGHG�DV�LPSHUDWLYHV�DW�FHUWDLQ
VWDJHV�RI�WKH�GLVFXVVLRQ��DQG��KRZ�XVLQJ�KXPDQ�ULJKWV�SULQFLSOHV�DQG�UHSRUWV
FDQ�DVVLVW� LQ� WDFNOLQJ�KXPDQLWDULDQ� HPHUJHQFLHV� LQ� DQ� HIIHFWLYH�ZD\�� ,W� LV
VXJJHVWHG� WKDW� WKH� KXPDQ� ULJKWV� PRYHPHQW� LV� D� FUXFLDO� XQGHUXWLOL]HG
UHVRXUFH� LQ� WKH� FRQWH[W� RI� WDFNOLQJ� KXPDQLWDULDQ� HPHUJHQFLHV�� 7KH
PRYHPHQW�LV�VLPSO\�ZDLWLQJ�WR�EH�WDSSHG�

&OHDUO\� KXPDQ� ULJKWV� YLRODWLRQV� DUH� LPSRUWDQW� LQGLFDWRUV� RI� D� SRWHQWLDO
KXPDQLWDULDQ�GLVDVWHU�� ,W� LV�D� WUXLVP�WR�VWDWH� WKDW�KXPDQ�ULJKWV� UHSRUWV�FDQ
SURYLGH�H[FHOOHQW�HDUO\�ZDUQLQJ�RI� LPSHQGLQJ�FRQIOLFW�� ,W� LV�FRPPRQSODFH
WR�UHFDOO�WKDW�WR�SUHYHQW�FRQIOLFW�RQH�QHHGV�WR�WDFNOH�WKH�FDXVHV�RI�WHQVLRQ²
LQ�RWKHU�ZRUGV�KXPDQ�ULJKWV�YLRODWLRQV��%XW�DOWKRXJK�WKHVH�DVVHUWLRQV�PD\
VHHP� YHU\� REYLRXV�� WKH� VSKHUHV� RI� KXPDQ� ULJKWV� DQG� KXPDQLWDULDQ
DVVLVWDQFH�UHPDLQ�ZRUOGV�DSDUW��,Q�RUGHU�WR�DQDO\VH�WKH�FDXVHV�DQG�SUREOHPV
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UHODWHG�WR�WKLV�VFKLVP��ZH�ZLOO�QHHG�WR�HQWHU�LQWR�WKH�FRPSOH[�LQVWLWXWLRQDO
ODQGVFDSH�RI� WKH�8QLWHG�1DWLRQV�DQG�WU\� WR�GLVFRYHU� WKH�SRLQWV�RI� WHQVLRQ�
FRPSHWLWLRQ�DQG�GLYHUJHQFH�RI�LQWHUHVWV��,W�LV�KRSHG�WKDW�DQ�H[DPLQDWLRQ�RI
WKLV� WHUUDLQ� ZLOO� HQDEOH� XV� WR� PDNH� FRQFUHWH� SURSRVDOV� IRU� EHWWHU� XVH� RI
KXPDQ�ULJKWV�LQIRUPDWLRQ��PHFKDQLVPV��H[SHUWV�DQG�ODZ�
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%HIRUH� ZH� H[DPLQH� ZKDW� VRUW� RI� KXPDQ� ULJKWV� LQIRUPDWLRQ� DQG
UHFRPPHQGDWLRQV�FRXOG�EH�RI�XVH�LQ�SUHYHQWLQJ�KXPDQLWDULDQ�HPHUJHQFLHV
ZH� PLJKW� ORRN� DW� WKH� ZD\� KXPDQ� ULJKWV� LVVXHV� DUH� SHUFHLYHG� E\� WKRVH
FRQFHUQHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�JOREDO�HDUO\�ZDUQLQJ�IDFLOLWLHV��7KH�81
6HFUHWDULDW� FKDUJHG� ZLWK� HDUO\� ZDUQLQJ� DQG� SHDFHNHHSLQJ� KDV� UHPDLQHG
FRPSDUWPHQWDOL]HG� LQ� WKHLU� DSSURDFK�� ,W� LV� ZLGHO\� DFFHSWHG� WKDW� HDUO\�
ZDUQLQJ� DQG� SUHYHQWLYH� GLSORPDF\� FDQ� EH� XVHG� WR� DYRLG� WKH�PRUH� FRVWO\
UHVSRQVHV� RI� SHDFHNHHSLQJ�� KXPDQLWDULDQ� DVVLVWDQFH�� DQG� UHFRQVWUXFWLRQ�
1HYHUWKHOHVV�WKH�DUUDQJHPHQWV�PDGH�VR�IDU�E\�WKH�8QLWHG�1DWLRQV�FRQWLQXH
WR�FRPSDUWPHQWDOL]H�81�LQIRUPDWLRQ�DQG�WHQG�WR�UHVWULFW�DQDO\VLV�DFFRUGLQJ
WR�WKH�81
V�PDQGDWHG�DFWLYLWLHV�UDWKHU�WKDQ�EXLOGLQJ�D�SLFWXUH�RI�HPHUJLQJ
VLWXDWLRQV��8QLWHG�1DWLRQV�UHSRUWV�KDYH�UHFRPPHQGHG�D�FRQIOLFW�SUHYHQWLRQ
XQLW�� ZKLFK� ZRXOG� FRQVROLGDWH� LQWHUQDO� DQG� H[WHUQDO� LQIRUPDWLRQ
�+HUQDQGH]� DQG�.X\DPD� ������ YLL��� 7KH\� KDYH� VXJJHVWHG� WKDW� DQ� 
HDUO\�
ZDUQLQJ�FHQWUH
�VKRXOG�KDYH�DFFHVV�WR�LQIRUPDWLRQ�DYDLODEOH�WKURXJKRXW�WKH
81�V\VWHP� UDWKHU� WKDQ� VLPSO\� UHO\LQJ�RQ� D� IHZ�GHSDUWPHQWV� �'DHV� �����
[L��� $OWKRXJK� WKHVH� VXJJHVWLRQV� DGPLW� WKH� LPSRUWDQFH� RI� SROLWLFDO
LQGLFDWRUV�� WKH� SKUDVH� 
KXPDQ� ULJKWV� UHSRUWV
� LV� FRQVSLFXRXVO\� DEVHQW�
3HDFHNHHSLQJ�� KXPDQLWDULDQ� DIIDLUV�� SROLWLFDO� DIIDLUV�� DQG� KXPDQ� ULJKWV
UHPDLQ� VHSDUDWH�ZRUOGV�ZKHQ� LW� FRPHV� WR� LQIRUPDWLRQ� DQDO\VLV� DW� WKH�81
OHYHO��RU�LQGHHG�DW�WKH�OHYHO�RI�LQGLYLGXDO�JRYHUQPHQWV�

,W� LV� ZRUWK� VSHFXODWLQJ� DV� WR� ZK\� VXJJHVWLRQV� IRU� D� FRPSUHKHQVLYH
HDUO\�ZDUQLQJ�KXE�ZLWKLQ�WKH�81�V\VWHP�DUH�OLNHO\�WR�UHPDLQ�XQDFFHSWDEOH�
7KH� DQVZHU� OLHV� LQ� D� FRQYHUJHQFH� RI� REMHFWLRQV� IURP� WKH� GHYHORSHG� DQG
GHYHORSLQJ� ZRUOGV�� 2Q� WKH� RQH� KDQG�� WKH� ELJ� SRZHUV� DUH� XQHQWKXVLDVWLF
DERXW�VKDULQJ�WKHLU�LQWHOOLJHQFH�LQIRUPDWLRQ�ZLWK�WKH�8QLWHG�1DWLRQV��7KHUH
LV�D�IHDU�RI�OHDNV�DQG�WKH�REMHFWLRQ�LV�WKDW�WKH�8QLWHG�1DWLRQV�LV�VWDIIHG�E\
FLWL]HQV� IURP� PDQ\� GLIIHUHQW� FRXQWULHV� DQG� LW� ZRXOG� EH� LPSRVVLEOH� WR
VDIHJXDUG� RU� FRQWURO� WKLV� VRUW� RI� LQIRUPDWLRQ��� 0RUH� JHQHUDOO\� WKH
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LQWHOOLJHQFH�DJHQFLHV�DUH�ORDWK� WR�VHH� WKHLU�SRZHU�DQG�LQIOXHQFH�GLVVLSDWHG
LQWR�D�QHZ�PXOWLQDWLRQDO�EXUHDXFUDF\��7KHUH� LV�DOVR� WKH�FRQVLGHUDWLRQ� WKDW
VRPH�LQWHOOLJHQFH�DQG�LWV�VRXUFHV�UDLVH�UHDO� LVVXHV�RI�QDWLRQDO�VHFXULW\�DQG
VKRXOG�QHYHU�EH�VKDUHG��7KH�UHVXOW�LV�WKDW�WKHUH�KDV�EHHQ�OLWWOH�ILQDQFLDO�RU
VXEVWDQWLYH� VXSSRUW� IURP� WKH� GHYHORSHG� ZRUOG� IRU� DQ\� NLQG� RI� 8QLWHG
1DWLRQV� LQWHOOLJHQFH� FHQWUH�� 2Q� WKH� RWKHU� KDQG�� WKH� GHYHORSLQJ� ZRUOG� LV
ZDU\�� LI� QRW� GRZQULJKW� DQWDJRQLVWLF�� WRZDUGV� LQFRUSRUDWLQJ� KXPDQ� ULJKWV
LQIRUPDWLRQ� LQWR� V\VWHP�ZLGH� DQDO\VHV�RI� WKH� VLWXDWLRQ� LQ� WKRVH� FRXQWULHV�
7KH�IHDU�LV�WKDW�KXPDQ�ULJKWV�ZLOO�EHFRPH�SDUW�RI�WKH�FRQGLWLRQV�LPSRVHG�LQ
DUHDV� VXFK� DV� ERUURZLQJ�� GHYHORSPHQW� DLG� DQG� WHFKQLFDO� DVVLVWDQFH�
)XUWKHUPRUH��WKHUH�LV�JRRG�UHDVRQ�WR�VXSSRVH�WKDW�KXPDQ�ULJKWV�LVVXHV�ZLOO
EH� XVHG� E\� SROLWLFDO� HQHPLHV� WR� HPEDUUDVV� DQG� XQGHUPLQH� FHUWDLQ
JRYHUQPHQWV�� *RYHUQPHQWV� WKHUHIRUH� SRLQW� WR� WKH� UHVWULFWLYH� PDQGDWHV
ZKLFK� KDYH� EHHQ� EHVWRZHG� RQ� WKH� YDULRXV� DJHQFLHV� WR� DUJXH� WKDW� KXPDQ
ULJKWV� LV� D� VSHFLDOLVW� DQG� GLVFUHWH� DFWLYLW\�ZKLFK� VKRXOG� QRW� EH�PL[HG� XS
ZLWK�SHDFHNHHSLQJ�DQG�KXPDQLWDULDQ�DVVLVWDQFH��$W�RQH�HQG�RI�WKH�VSHFWUXP
RI� FRQFHUQV� LV� WKH� IHDU� WKDW� KXPDQ� ULJKWV� UHSRUWV� ZLOO� EH� XVHG� WR� MXVWLI\
PLOLWDU\� LQWHUYHQWLRQ��1RZ�WKDW�WKH�6HFXULW\�&RXQFLO�KDV�EHHQ�SUHSDUHG� WR
DXWKRUL]H� PLOLWDU\� LQWHUYHQWLRQ� LQ� VWDWHV� VXFK� DV� ,UDT�� 6RPDOLD�� 5ZDQGD�
+DLWL�DQG�WKH�IRUPHU�<XJRVODYLD��WKH�SURVSHFW�RI�VXFK�LQWHUYHQWLRQV�LV�DW�WKH
IRUHIURQW�RI�WKH�LQWHUQDWLRQDO�DJHQGD��0RUHRYHU��LQ�FDVHV�VXFK�DV�WKH�IRUPHU
<XJRVODYLD�� ,UDT�� +DLWL�� $QJROD�� 6XGDQ�� DQG� /LE\D�� VDQFWLRQV� KDYH� EHHQ
DXWKRUL]HG� LQ� VXFK�D�ZD\� WKDW� WKH� UHPRYDO�RI� WKHVH�PHDVXUHV� FDQ�EHFRPH
OLQNHG�WR�KXPDQ�ULJKWV�LVVXHV��0RVW�UHFHQWO\��PDVVLYH�IRUFH�KDV�EHHQ�XVHG
DJDLQVW�<XJRVODYLD�HYHQ�ZLWKRXW� WKH�H[SUHVV�DXWKRUL]DWLRQ�RI� WKH�6HFXULW\
&RXQFLO�EXW�LQYRNLQJ�KXPDQ�ULJKWV�YLRODWLRQV�LQ�.RVRYR�DV�D�MXVWLILFDWLRQ�
:KDWHYHU� WKH� PRWLYHV� IRU� VXFK� LQWHUQDWLRQDO� LQWHUYHQWLRQV� WKH\� VLJQDO� D
FKDQJLQJ� QRWLRQ� RI� VRYHUHLJQW\� DQG� DQ� LQFUHDVLQJ� ZLOOLQJQHVV� WR� WDNH
HQIRUFHPHQW�PHDVXUHV��ZKHWKHU�WKHVH�LQYROYH�VDQFWLRQV�RU�WKH�XVH�RI�IRUFH�
7KH�PDMRULW\�RI�VWDWHV�VHH�WKHPVHOYHV�DV�SRWHQWLDO�YLFWLPV�RI�VXFK�PHDVXUHV
DQG�DUH�NHHQ�WR�GHIHQG�DQ�H[SDQVLYH�QRWLRQ�RI�VRYHUHLJQW\�

7KHVH�IDFWRUV�RQO\�SDUWO\�H[SODLQ�WKH�H[FOXVLRQ�RI�KXPDQ�ULJKWV�LQIRUPDWLRQ
IURP�WKH�PDLQVWUHDP�GLVFXVVLRQ�RQ�LPSHQGLQJ�HPHUJHQFLHV��,W�RXJKW�WR�EH
SRVVLEOH� WR� GLVWLQJXLVK� GLIIHUHQW� FDWHJRULHV� RI� LQIRUPDWLRQ�ZLWKRXW� WDUULQJ
DOO�KXPDQ�ULJKWV�UHSRUWV�ZLWK�WKH�VDPH�EUXVK��5HSRUWV�RQ�WKH�KXPDQ�ULJKWV
VLWXDWLRQ�LQ�FRXQWULHV�DURXQG�WKH�ZRUOG�DUH�LVVXHG�QHDUO\�HYHU\�GD\��7KHVH
UHSRUWV� DUH� SURGXFHG� E\� LQWHUQDWLRQDO� QRQ�JRYHUQPHQWDO� RUJDQL]DWLRQV� DV
ZHOO� DV� E\� QDWLRQDO� KXPDQ� ULJKWV� JURXSV� DQG� MRXUQDOLVWV�� 7KH� YROXPH� RI
WKHVH�UHSRUWV�KDV�OHG�WR�D�FHUWDLQ�GHJUHH�RI�
DWWHQWLRQ�GHILFLW
�IURP�VWDWHV�DQG
LQWHUJRYHUQPHQWDO�ERGLHV��7KLV�LV�SHUKDSV�QRW�WRR�VXUSULVLQJ��:KDW�LV�PRUH
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VXUSULVLQJ�LV�WKDW��ZKHUH�LQWHU�JRYHUQPHQWDO�ERGLHV�KDYH�FUHDWHG�WKHLU�RZQ
UHSRUWLQJ�PHFKDQLVPV�WR�NHHS�WKHP�LQIRUPHG�RI�WKH�KXPDQ�ULJKWV�VLWXDWLRQ
LQ� D� FRXQWU\�� WKH� VDPH� JRYHUQPHQWV� GHGLFDWH� KDUGO\� DQ\� WLPH� WR� UHDGLQJ�
GHEDWLQJ� DQG� DFWLQJ� RQ� VXFK� UHSRUWV�� 2QH� H[DPSOH� KLJKOLJKWV� WKH� WUDJLF
FRQVHTXHQFHV�RI�WKLV�DWWLWXGH�

7KH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�KDV�RYHU�WKH�\HDUV�FUHDWHG�
WKHPDWLF
PHFKDQLVPV
� DQG� 
FRXQWU\� UDSSRUWHXUV
� ZKLFK� UHFHLYH� LQIRUPDWLRQ�
XQGHUWDNH� PLVVLRQV�� DQG� ZULWH� DQDO\WLFDO� UHSRUWV� ZLWK� UHFRPPHQGDWLRQV��
2QH� RI� WKHVH� PHFKDQLVPV�� WKH� 81� 6SHFLDO� 5DSSRUWHXU� RQ� H[WUDMXGLFLDO�
VXPPDU\�RU�DUELWUDU\�H[HFXWLRQV��0U�%DFUH�:DO\�1GLD\H���YLVLWHG�5ZDQGD
LQ�$SULO�������7KH�GDQJHU�RI�WKH�LPSHQGLQJ�JHQRFLGH�ZDV�DOUHDG\�DSSDUHQW�
,Q� D� UHSRUW� GDWHG� $XJXVW� ����� WKH� 6SHFLDO� 5DSSRUWHXU� XUJHG� WKH
LQWHUQDWLRQDO�FRPPXQLW\��LQ�WKLV�FDVH�WKH�PHPEHU�VWDWHV�RI�WKH�81��WR�DFW�WR
SURWHFW� FLYLOLDQV� IURP� PDVVDFUHV�� 7KH� ILUVW� RI� D� VHULHV� RI� ��
UHFRPPHQGDWLRQV�UHDGV�DV�IROORZV�

$� PHFKDQLVP� IRU� WKH� SURWHFWLRQ� RI� FLYLOLDQ� SRSXODWLRQV� DJDLQVW
PDVVDFUHV� VKRXOG� LPPHGLDWHO\� EH� VHW� XS�� LQ� WHUPV� RI� ERWK
SUHYHQWLRQ�����DQG�PRQLWRULQJ�DQG�LQWHUYHQWLRQ�LQ�FDVHV�RI�YLROHQFH
�����7R�WKLV�HQG��LQWHUQDWLRQDO�WHDPV�RI�KXPDQ�ULJKWV�REVHUYHUV�DQG�D
FLYLOLDQ� SROLFH� IRUFH� PLJKW� EH� HVWDEOLVKHG�� SDUWLFXODUO\� LQ� WKH
KLJK�ULVN� DUHDV�� ZLWK� WKH� DJUHHPHQW� RI� WKH� 5ZDQGHVH� DXWKRULWLHV�
WKH\� ZRXOG� EH� SODFHG� XQGHU� LQWHUQDWLRQDO� VXSHUYLVLRQ�� 7KH� WHDPV
ZRXOG� HQMR\� WKH� LPPXQLWLHV� DQG� JXDUDQWHHV� QHFHVVDU\� LQ� RUGHU� WR
SHUIRUP�WKHLU�IXQFWLRQ�DQG�ZRXOG�EH�VWDWLRQHG�LQ�WKH�FRXQWU\�XQWLO�D
QDWLRQDO�V\VWHP�FRXOG�HIIHFWLYHO\�WDNH�RYHU��

,Q� )HEUXDU\� ����� KLV� UHSRUW� ZDV� EHIRUH� WKH� 81� &RPPLVVLRQ� RQ� +XPDQ
5LJKWV��,W�UHDG�LQ�SDUW�� 
«�OHVVRQV�VKRXOG�EH�GUDZQ�IURP�WKH�SDVW��DQG�WKH
YLFLRXV� F\FOH� RI� HWKQLF� YLROHQFH�� ZKLFK� KDV� GUHQFKHG� ERWK� %XUXQGL� DQG
5ZDQGD� LQ� EORRG� PXVW� EH� EURNHQ�� 7R� WKLV� HQG�� WKH� LPSXQLW\� RI� WKH
SHUSHWUDWRUV� RI� WKH�PDVVDFUHV�PXVW� EH� GHILQLWLYHO\� EURXJKW� WR� DQ� HQG� DQG
SUHYHQWLYH� PHDVXUHV� WR� DYRLG� WKH� UHFXUUHQFH� RI� VXFK� WUDJHGLHV� PXVW� EH
GHVLJQHG
��

7KH�81�PHPEHU�VWDWHV�GLG�QRWKLQJ�FRQFUHWH�WR�UHVSRQG�WR�WKHVH�ZDUQLQJV�
HLWKHU�DW�WKDW�VL[�ZHHN�VHVVLRQ�RI�WKH�81�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV�LQ
)HEUXDU\� DQG� 0DUFK� RI� ������ RU� LQGHHG� WKURXJK� DQ\� RWKHU� PHFKDQLVP�
+XQGUHGV� RI� WKRXVDQGV� RI� 5ZDQGDQV� ZHUH� WKHQ� EUXWDOO\� NLOOHG� LQ� WKH
SROLWLFDO�DQG�HWKQLF�YLROHQFH��ZKLFK�HUXSWHG�IROORZLQJ�WKH�SODQH�FUDVK�WKDW
NLOOHG� WKH� 3UHVLGHQWV� RI� %XUXQGL� DQG� 5ZDQGD� RQ� �� $SULO� ������ ,W� LV� D
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WUDJHG\� WKDW� VRPH� RI� WKLV� FDUQDJH� PLJKW� KDYH� EHHQ� DYRLGHG�� KDG
JRYHUQPHQW� UHSUHVHQWDWLYHV� FDUHG� WR� UHDG� DQG� DFW� RQ� WKH� 6SHFLDO
5DSSRUWHXU
V� UHSRUW�� 'LSORPDWLF� UHSUHVHQWDWLYHV� JHW� FRQVXPHG� ZLWK� VLGH
LVVXHV� DW�81�PHHWLQJV�ZKLOH� UHSRUWV� VXFK� DV� WKHVH� JR�XQUHDG��7KH� OLVW� RI
SULRULWLHV� IRU� WKHVH� LQWHU�JRYHUQPHQWDO� PHHWLQJV� LV� HVWDEOLVKHG� PRQWKV
EHIRUHKDQG��$V�KDV�EHHQ�SRLQWHG�RXW�PDQ\� WLPHV�� WKH�SUREOHP� LV�QRW� WKDW
WKH� HDUO\� ZDUQLQJV� GR� QRW� H[LVW�� WKH� SUREOHP� LV� WKDW� ZKHQ� ZDUQLQJV� DUH
GUHVVHG� DV� KXPDQ� ULJKWV� UHSRUWV�� GHFLVLRQ�PDNHUV� FDSDEOH� RI� PRELOL]LQJ
SUHYHQWLYH�DFWLRQ�UHPDLQ�LPSHUYLRXV�WR�D�
KXPDQ�ULJKWV�DQDO\VLV
�

7KH�LVVXH�LV�QRW�WKDW�GHFLVLRQ�PDNHUV�DUH�GHDI�WR�HDUO\�ZDUQLQJV��$FFRUGLQJ
WR�7HG�*XUU��
,QIRUPDWLRQ�QHWZRUNV�WKDW�SURYLGH�HDUO\�ZDUQLQJ�RI�HFRORJLFDO
GLVDVWHUV�DUH�EHWWHU�GHYHORSHG�WKDQ� WKH�FRQIOLFW� HDUO\�ZDUQLQJ�SURJUDPV� ���
7KH�LQWHUQDWLRQDO�FRPPXQLW\�DOVR�LV�SUHGLVSRVHG�WR�UHVSRQG�WR�WKHP
�������
������,Q�WKLV�ZD\��DFFRUGLQJ�WR�*XUU��
(DUO\�ZDUQLQJ�RI�GURXJKW�LQ�6RXWKHUQ
$IULFD�LQ�VSULQJ������SURPSWHG�D�FRQFHUWHG�LQWHUQDWLRQDO�SURJUDP�RI�UHOLHI
DQG�UHKDELOLWDWLRQ�WKDW�IRUHVWDOOHG�VLJQLILFDQW�ORVV�RI�OLIH
��%XW�KXPDQ�ULJKWV
LQIRUPDWLRQ� KDV� UDUHO\� WULJJHUHG� HDUO\� DFWLRQ�� $� UHFHQW� DUWLFOH� E\� 0DULD
6WDYURSRXORX� FKURQLFOHV� WKH� DWWHPSWV� E\� WKH� 81� 6HFUHWDU\�*HQHUDO� WR
SURYLGH�DQ�HDUO\�ZDUQLQJ�IDFLOLW\�LQ�WKH�6HFUHWDULDW� IRU�PDVV�H[RGXVHV�DQG
JURVV� KXPDQ� ULJKWV� YLRODWLRQV�� )URP� ����� RQZDUGV� HIIRUWV� DW� SURFHVVLQJ
HDUO\�ZDUQLQJ� LQIRUPDWLRQ�ZHUH� WKZDUWHG�E\� ODFN�RI� FRRSHUDWLRQ� EHWZHHQ
81�DJHQFLHV� DQG� WKH� IDLOXUH� RI�SROLWLFDO� ERGLHV� WR� WDNH� DQ\� DFWLRQ� RQ� WKH
IHZ� ZDUQLQJV� WKDW� ZHUH� LVVXHG� �6WDYURSRXORX� ������ ������ 7ZR� LVVXHV
UHPDLQ�FRQVWDQW� WKURXJKRXW� WKH� ODVW� VHYHQWHHQ�\HDUV�RI� WKH�81
V�ZRUN�RQ
HDUO\� ZDUQLQJ�� +XPDQ� ULJKWV� LQIRUPDWLRQ� LV� XVXDOO\� H[FOXGHG� IURP� WKH
IUDPHZRUNV��ZKLFK�DUH�GHVLJQHG� WR� FRRUGLQDWH� HDUO\�ZDUQLQJ� LQIRUPDWLRQ�
$QG�VHFRQGO\��DQ\�LQIRUPDWLRQ�JDWKHUHG�WKURXJK�WKH�81
V�DJHQFLHV�PD\�LQ
WKHRU\�EH�DQDO\VHG�IRU�WKH�SXUSRVHV�RI�SUHGLFWLQJ�PDVV�H[RGXVHV��EXW�QRW�WR
VHFXUH� 81� HPHUJHQF\� RSHUDWLRQV�� 7KH� SROLWLFDO� UHDVRQLQJ� DPRQJ� WKH
PHPEHU�VWDWHV�RI�WKH�81�ZDV�RXWOLQHG�DERYH��%XW�WKH�UHDVRQV�IRU�WKH�IDLOXUH
RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�FRQVLGHU�KXPDQ�ULJKWV�UHSRUWV�DV�WRROV�IRU
DYHUWLQJ�KXPDQLWDULDQ�HPHUJHQFLHV�UXQ�HYHQ�GHHSHU�

$W� WKH� HDUO\� VWDJHV�RI� DQ� LPSHQGLQJ�KXPDQLWDULDQ� HPHUJHQF\� WZR� VHFWRUV
ZLOO� XVXDOO\� EH� DWWHPSWLQJ� WR� DGGUHVV� WKH� LVVXHV� DQG� WKH� SDUWLHV�� 7KH
SROLWLFDO� DUP�PD\� EH� DWWHPSWLQJ� WR�PHGLDWH� RU� QHJRWLDWH� D� SHDFH� SODQ� RU
FHDVH�ILUH��WKH�KXPDQLWDULDQ�DUP�PD\�EH�QHJRWLDWLQJ�DFFHVV�DQG�DVVLVWDQFH�
%RWK�DUPV�DUH�ZDU\�RI�HPEUDFLQJ�KXPDQ�ULJKWV�LVVXHV�IRU�IHDU�RI�DOLHQDWLQJ
WKHLU� LQWHUORFXWRUV�DQG�XSVHWWLQJ� WKHLU�FKDQFHV�RI� VHFXULQJ� WKHLU� UHVSHFWLYH
JRDOV��SHDFH�DQG�UHOLHI�
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,Q� VRPH� LQVWDQFHV�� KLGGHQ� JHRSROLWLFDO� PRWLYHV� RI� WKH� JRYHUQPHQWV
LQYROYHG�ZLOO�VLPSO\�RYHUULGH�WKH�QRUPDWLYH�FKDUDFWHU�RI�KXPDQ�ULJKWV�DQG
LQWHUQDWLRQDO� ODZ� �)DON� ������ ����� ,Q� RWKHU� FDVHV� D� XWLOLWDULDQ� SKLORVRSK\
GRPLQDWHV� WKH� WKLQNLQJ�� 7KH� UKHWRULFDO� UHVSRQVH� WR� WKH� DGYRFDWHV� RI� D
KXPDQ� ULJKWV� VROXWLRQ� LV� W\SLFDOO\�� 
:KDW� VKRXOG� RQH� GR� LI� WKH� TXHVW� IRU
MXVWLFH�DQG�UHWULEXWLRQ�KDPSHUV� WKH�VHDUFK�IRU�SHDFH�� WKHUHE\�SURORQJLQJ�D
ZDU�DQG�LQFUHDVLQJ�WKH�QXPEHU�RI�GHDWKV��WKH�DPRXQW�RI�GHVWUXFWLRQ��DQG�WKH
H[WHQW� RI� KXPDQ� VXIIHULQJ"
� �$QRQ\PRXV� ������ ������ ,W� LV� QRW� RQO\� WKH
TXHVWLRQ�RI�MXVWLFH�WKDW�JHWV�H[FOXGHG��,QGLYLGXDOV�ZLWK�H[SHUWLVH�UHJDUGLQJ
WKH� LQWHUQDWLRQDO� OHJDOLW\� RI� FHUWDLQ� DJUHHPHQWV� DQG� FRPSURPLVHV� DUH� DOVR
ORFNHG�RXW��,Q�WKH�FRQWH[W�RI�%RVQLD�DQG�+HU]HJRYLQD�RQH�QHJRWLDWRU�ZULWHV�

7ZR�WKLQJV�HPHUJHG�FOHDUO\�GXULQJ�WKH�QHJRWLDWLRQV��ODZ\HUV�VKRXOG
JLYH�WKHLU�RSLQLRQV�EXW�VKRXOG�QRW�GRPLQDWH�WKH�QHJRWLDWLQJ�SURFHVV�
7KH�SXUSRVH�RI�SHDFH�QHJRWLDWLRQV�LV�WR�DFKLHYH�SHDFH��/DZ\HUV�DUH
WKHUH� WR� DVVLVW� LQ� WKDW� REMHFWLYH�� QRW�PDNH� LW�PRUH� GLIILFXOW�� /HJDO
SHUIHFWLRQLVP� FDQ� OHDG� WR� GLVDVWHU� LQ� QHJRWLDWLRQV�� $QRWKHU
LPSRUWDQW� OHVVRQ� OHDUQW� GXULQJ� WKH�QHJRWLDWLRQV� LV� WKDW� D� VKRUW� WH[W
WKDW�WKH�SDUWLHV�FDQ�DJUHH�RQ�DQG�WKDW�FDQ�EH�IOHVKHG�RXW�ODWHU�PLJKW
PDNH� DJUHHPHQW� SRVVLEOH�� ZKHUHDV� D� GHWDLOHG� EOXHSULQW� FDQ� PDNH
DJUHHPHQW� LPSRVVLEOH�� 7KLV� LV� DQRWKHU� LQVWDQFH� ZKHUH� OHJDO
SHUIHFWLRQLVP� FDQ� PHDQ� WKH� GHDWK� RI� QHJRWLDWLRQV� �5DPFKDUDQ
���������

7KH�DQVZHU�PXVW�VXUHO\�EH�WKDW�D�SHDFH��ZKLFK�UHVSHFWV�WKH�TXHVW�IRU�MXVWLFH
DQG� KXPDQ� ULJKWV�ZLOO� EH� D� ODVWLQJ� SHDFH� DQG� WKH� EHVW� VRUW� RI� SUHYHQWLYH
GLSORPDF\�� 6KRUW�VLJKWHG� JHRSROLWLFDO� IL[HV� ZLOO� VWDUW� WR� ORVH� WKHLU
DWWUDFWLYHQHVV� RQFH� LW� EHFRPHV� FOHDU� WKDW� SXEOLF� RSLQLRQ� ZLOO� QRW� VXSSRUW
VXIIHULQJ� DQG� LQMXVWLFH� DQG� WKDW� WKH� SUREOHPV� DUH� JRLQJ� WR� FRQWLQXH� WR
VXUIDFH�DV�ORQJ�DV�WKH�FDXVHV�DUH�QRW�SURSHUO\�GHDOW�ZLWK��7KH�KXPDQ�ULJKWV
FRPPXQLW\� KDV� VWDUWHG� WR� KLW� RXW� DQG� UHDVVHUW� LWV� UROH� RQ� WKH� PRUDO� KLJK
JURXQG� XUJLQJ� WKDW� QHJRWLDWRUV� DUH� MHRSDUGL]LQJ� WKH� FUHGLELOLW\� RI� WKHLU
JRYHUQPHQWV�DQG�WKH�LQWHUQDWLRQDO�RUJDQL]DWLRQV�WKH\�UHSUHVHQW��*DHU������
����1HJRWLDWRUV�DUH�EHLQJ�XUJHG�WR�ZRUN�ZLWK�KXPDQ�ULJKWV�RUJDQL]DWLRQV�WR

GHYHORS� QHZ� VWUDWHJLHV� WR� SURWHFW� KXPDQ� ULJKWV�� UHVROYLQJ� WKH� FDXVHV� RI
FRQIOLFW�UDWKHU�WKDQ�PHUHO\�FRQWDLQLQJ�WKHP
��*DHU����������

$�IXUWKHU�IDLOXUH�UHODWHV�WR�WKH�H[FOXVLRQ�RI�WKH�JHQGHU�GLPHQVLRQ�IURP�WKH
DQDO\VLV�RI�WKH�VLWXDWLRQ�DQG�WKH�SURSRVHG�VROXWLRQV��$OWKRXJK�WKH�SULQFLSOH
RI�VH[�HTXDOLW\�LV�ZHOO�XQGHUVWRRG��DQG�KXPDQ�ULJKWV�ODZ�DQG�SULQFLSOHV�DUH
EXLOW� RQ� WKH� FRQFHSWV� RI� XQLYHUVDOLW\� DQG� QRQ�GLVFULPLQDWLRQ�� WKH� JHQGHU
GLPHQVLRQ�RI�KXPDQLWDULDQ� HPHUJHQFLHV� LV� XVXDOO\� LJQRUHG�RU� LQFOXGHG� DV
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DQ� DIWHUWKRXJKW�� 7KHUH� DUH� D� QXPEHU� RI� DVSHFWV� WR� WKLV� LVVXH�� 2QO\� LI� D
GHOLEHUDWH�DWWHPSW�LV�PDGH�WR�VWXG\�WKH�LPSDFW�RQ�ZRPHQ�RI�WKH�FRQIOLFW�DV
ZHOO�DV�WKHLU�LPSDFW�RQ�WKH�FRQIOLFW�FDQ�RQH�KRSH�WR�GHVLJQ�VROXWLRQV��ZKLFK
QRW�RQO\�DGGUHVV�ZRPHQ�EXW�DOVR�KDYH�SURVSHFWV�IRU�ODVWLQJ�VXFFHVV��5HFHQW
FRQIOLFWV� LQ� WKH� IRUPHU� <XJRVODYLD� DQG� 5ZDQGD� KDYH� GHPRQVWUDWHG� KRZ
UDSH� DQG� VH[XDO� DEXVH� DUH� XVHG� DV� LQVWUXPHQWV� RI� ZDU� DQG� LQ� RUGHU� WR
GHPRQVWUDWH� FRPSOHWH� FRQWHPSW� IRU� 
WKH� RWKHU
�� :KHUH� ZRPHQ� ZHUH� WKH
YLFWLPV�RI�YLROHQW�KXPDQ�ULJKWV�DEXVHV��DWWHPSWV�WR�FDUU\�RXW�UHSRUWLQJ�DQG
EULQJ� SHUSHWUDWRUV� WR� DFFRXQW� ZLOO� QHHG� WR� FRQVLGHU� WKH� VSHFLDO� QHHGV� RI
VXUYLYRUV� RI� VH[XDO� DVVDXOWV� DQG� WKH� QHHG� WR� KDYH� ZRPHQ� DV� SDUW� RI� DQ\
PRQLWRULQJ�WHDP��)XUWKHUPRUH��DUUDQJHPHQWV�IRU�WKH�SURWHFWLRQ�DQG�FDUH�RI
VXUYLYRUV�ZLOO�QHHG�WR�FRQVLGHU�KRZ�WR�HQVXUH�WKDW�WKH�UDSHV�DQG�DVVDXOWV�DUH
QRW�FRQVWDQWO\�UHOLYHG�LQ�WKH�TXHVW�IRU�WUXWK�DQG�MXVWLFH�

6\VWHPDWLF�YLROHQFH�DJDLQVW�ZRPHQ�KDV�EHHQ�DQ�LPSRUWDQW�IDFWRU�OHDGLQJ�WR
PDVV� GLVSODFHPHQWV� DQG� KXPDQLWDULDQ� HPHUJHQFLHV� DV� DJHQFLHV� WU\� WR
SURYLGH�DVVLVWDQFH�DQG�SURWHFWLRQ�WR�ODUJH�QXPEHUV�RI�UHIXJHHV�RU�LQWHUQDOO\
GLVSODFHG�SHUVRQV��$WWHQWLRQ�WR�UHSRUWV�RI�DWWDFNV�RQ�ZRPHQ�LV�LPSRUWDQW�LQ
LWVHOI�� EXW� LW� FDQ� DOVR� VHUYH� DV� DQ� LPSRUWDQW� IDFWRU� LQ� XQGHUVWDQGLQJ� WKH
HYROXWLRQ�RI�HPHUJHQFLHV�

7KH� QHJRWLDWHG� VHWWOHPHQWV� WR� DUPHG� FRQIOLFWV� FDQ� HDVLO\� RYHUORRN� WKH
GLVSURSRUWLRQDWH�DGYHUVH�HIIHFW�RQ�ZRPHQ�RI�ODQG�GHDOV��ZKLFK�DUH�UHODWHG
WR� FRPEDWDQW� VWDWXV� RU� DUPV� H[FKDQJHV�� )XUWKHUPRUH�� WKH� GHVLJQ� RI
ORQJ�WHUP�VWUXFWXUDO�UHIRUPV�DQG�FRQVWLWXWLRQDO�JXDUDQWHHV�QHHG�WR�FRQVLGHU
WKH� LPSDFW� RQ� ZRPHQ� DQG� JLUOV�� 'HYHORSPHQW� VROXWLRQV�� ZKLFK� IDYRXU
FHUWDLQ�H[SRUWV�RU�IDUPLQJ�SUDFWLFHV�FDQ�HQWUHQFK�WKH�VXERUGLQDWH�VWDWXV�RI
ZRPHQ� DQG� GHQ\� WKHP� DFFHVV� WR� SROLWLFDO� GHFLVLRQ�PDNLQJ�� ,QWHUQDWLRQDO
LQVWUXPHQWV�� VXFK� DV� WKH� &RQYHQWLRQ� RQ� WKH� (OLPLQDWLRQ� RI� $OO� )RUPV� RI
'LVFULPLQDWLRQ� $JDLQVW� :RPHQ� ������� DQG� WKH� 'HFODUDWLRQ� RQ� WKH
(OLPLQDWLRQ�RI�9LROHQFH�$JDLQVW�:RPHQ���������DUH�ZLGHO\�DFFHSWHG�DQG
FDQ� EH� XVHIXO� WRROV� IRU� HQVXULQJ� WKDW� GLIIHUHQW� DVSHFWV� RI� WKH� JHQGHU
GLPHQVLRQ�DUH�FRYHUHG�LQ�WKH�HODERUDWLRQ�RI�SURSRVDOV�IRU�D�ODVWLQJ�SHDFH��,W
KDV�DOVR�EHHQ�SRLQWHG�RXW�LQ�WKH�FRQWH[W�RI�5ZDQGD�WKDW�D�JHQGHU�DQDO\VLV
ZLOO�UHYHDO�WKDW�ZRPHQ�DUH�QRW�RQO\�WKH�SDVVLYH�YLFWLPV�RI�FRQIOLFW��EXW�DOVR
VRPHWLPHV� WKH� SHUSHWUDWRUV�� DQG� WKH\� PD\� ZHOO� EH� DQ� LPSRUWDQW� IRUFH
DPRQJVW�WKH�VXUYLYRUV�DQG�D�NH\�HOHPHQW�LQ�GHVLJQLQJ�UHEXLOGLQJ�VWUDWHJLHV
�%\UQH� HW� DO�� ������ ����� ,W� VHHPV� WKDW� WKHUH� LV� VWLOO� D� WHQGHQF\� DPRQJVW
LQWHUQDWLRQDO� DJHQFLHV� WR� WDNH� D� ZHOIDULVW� DSSURDFK� WR� ZRPHQ� ZKHQ
GHVLJQLQJ� GHYHORSPHQW� SURMHFWV�� UDWKHU� WKDQ� UHDOL]LQJ� WKH� JHQGHU
LPSOLFDWLRQV�RI�SURMHFWV�LQ�ILHOGV�VXFK�DV�DJULFXOWXUH��HGXFDWLRQ��ZDWHU�DQG
VDQLWDWLRQ��%\UQH�HW�DO������������
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5DLPR�9l\U\QHQ�KDV�XVHG�IRXU�IDFWRUV�WR�GHILQH�D�KXPDQLWDULDQ�HPHUJHQF\�
ZDUIDUH��GLVHDVH��KXQJHU��DQG�GLVSODFHPHQW��+H�FRQVLGHUV�WKH�KXPDQ�ULJKWV
GLPHQVLRQ�UHOHYDQW��
EXW�HPEHGGHG�LQ�WKH�IRXU�RWKHU�IDFWRUV�>UDWKHU@�WKDQ�DQ
LQGHSHQGHQW� GHILQLQJ� FKDUDFWHULVWLF
� �9l\U\QHQ� ������� ,Q� RUGHU� WR
XQGHUVWDQG�WKH�SRWHQWLDO�RI�KXPDQ�ULJKWV�LQIRUPDWLRQ�DV�LQGLFDWRUV�RI�WKHVH
IDFWRUV�GHYHORSLQJ��RU�IRU�UHVROYLQJ�WKH�FDXVHV�RI�HDFK�RI�WKHVH�IDFWRUV��ZH
PLJKW�ORRN�DW�HDFK�IDFWRU�LQ�WXUQ�

$�VWDUW�KDV�EHHQ�PDGH�E\�RQH�RI�WKH�81�KXPDQ�ULJKWV�WUHDW\�ERGLHV�WR�OLVW
ZKLFK�FULWHULD�PLJKW�EH�FRQVLGHUHG�DV�UHOHYDQW�IRU�HDUO\�ZDUQLQJ�RI�WHQVLRQ
WXUQLQJ�LQWR�DUPHG�FRQIOLFW��ZDUIDUH���7KH�&RPPLWWHH�RQ�WKH�(OLPLQDWLRQ�RI
$OO�)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ�KDV�OLVWHG�WKH�IROORZLQJ�FULWHULD�

�� WKH�ODFN�RI�DGHTXDWH� OHJLVODWLYH�EDVLV�IRU�GHILQLQJ�DQG�FULPLQDOL]LQJ�DOO
IRUPV�RI�UDFLDO�GLVFULPLQDWLRQ��DV�SURYLGHG�IRU�LQ�WKH�&RQYHQWLRQ�

�� LQDGHTXDWH� LPSOHPHQWDWLRQ� RU� HQIRUFHPHQW�PHFKDQLVPV�� LQFOXGLQJ� WKH
ODFN�RI�UHFRXUVH�SURFHGXUHV�

�� WKH� SUHVHQFH� RI� D� SDWWHUQ� RI� HVFDODWLQJ� UDFLDO� KDWUHG� DQG� YLROHQFH�� RU
UDFLVW�SURSDJDQGD�RU�DSSHDOV�WR�UDFLDO�LQWROHUDQFH�E\�SHUVRQV��JURXSV�RU
RUJDQL]DWLRQV��QRWDEO\�E\�HOHFWHG�RU�RWKHU�RIILFLDOV�

�� VLJQLILFDQW� SDWWHUQ� RI� UDFLDO� GLVFULPLQDWLRQ� HYLGHQFHG� LQ� VRFLDO� DQG
HFRQRPLF�LQGLFDWRUV�

�� VLJQLILFDQW� IORZV� RI� UHIXJHHV� RU� GLVSODFHG� UHVXOWLQJ� IURP� D� SDWWHUQ� RI
UDFLDO� GLVFULPLQDWLRQ� RU� HQFURDFKPHQW� RQ� WKH� ODQGV� RI� PLQRULW\
FRPPXQLWLHV��

7KHVH�FULWHULD�ZHUH�GHYHORSHG�DV�D�UHVSRQVH�WR�6HFUHWDU\�*HQHUDO�%RXWURV�
*KDOL
V� VXJJHVWLRQ� LQ� ����� WKDW� WKH� 81� QHHGHG� WR� 
FRQVLGHU� ZD\V� WR
HPSRZHU�WKH�6HFUHWDU\�*HQHUDO�DQG�WKH�H[SHUW�KXPDQ�ULJKWV�ERGLHV�WR�EULQJ
PDVVLYH�YLRODWLRQV� RI� KXPDQ� ULJKWV� WR� WKH� 6HFXULW\�&RXQFLO� WRJHWKHU�ZLWK
UHFRPPHQGDWLRQV�IRU�DFWLRQ
���$W�WKH�WLPH�WKHUH�ZDV�FRQVLGHUDEOH�RSWLPLVP
WKDW�WKH�KXPDQ�ULJKWV�WUHDW\�ERGLHV�FRXOG�IXOILO�WKLV�UROH���0RUHRYHU�LW�ZDV
FRQVLGHUHG�WKDW�WKH�6HFXULW\�&RXQFLO�ZRXOG�SOD\�D�PDMRU�UROH�LQ�DGGUHVVLQJ
DQG� UHVROYLQJ� FRQIOLFWV� DW� WKH� HDUO\� VWDJHV�� 7KH� &RPPLWWHH� RQ� WKH
(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ� GLG� LVVXH� GHFLVLRQV� XQGHU� LWV� 
HDUO\�
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ZDUQLQJ�DQG�XUJHQW�SURFHGXUHV
�EXW�LW�UHPDLQV�XQFOHDU�ZKHWKHU�DQ\�SDUW�RI
WKH�81�WRRN�DQ\�IXUWKHU�DFWLRQ�RQ�WKHP��6WDYURSRXORX�������������(IIRUWV
DW�HDUO\�DFWLRQ�E\�RWKHU�WUHDW\�ERGLHV�VXFK�DV�WKH�&RPPLWWHH�RQ�WKH�5LJKWV
RI� WKH�&KLOG�DQG� WKH�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV
KDYH�DOVR�EHHQ�GLVDSSRLQWLQJ��%\������GRXEWV�ZHUH�EHLQJ�UDLVHG�DERXW�WKH
HIIHFWLYHQHVV� RI� WKH� XUJHQW� DFWLRQ� SURFHGXUHV� EHLQJ� GHYHORSHG� E\� WKH
KXPDQ�ULJKWV�WUHDW\�ERGLHV��7KH�WUHDW\�ERGLHV�KDG�UHFRJQL]HG�WKHLU�LQDELOLW\
WR�DQDO\VH�VXFK�FULWHULD�IRU�WKH�SXUSRVHV�RI�HDUO\�ZDUQLQJ�DQG�HDUO\�DFWLRQ
DQG� ZHUH� VXJJHVWLQJ� WKDW� WKLV� IXQFWLRQ� EH� FDUULHG� RXW� E\� WKH� 
WKHPDWLF
PHFKDQLVPV
� RI� WKH�&RPPLVVLRQ��� �7KH� UROH� RI� RQH� VXFK�PHFKDQLVP�ZDV
GLVFXVVHG�DERYH�LQ�WKH�FRQWH[W�RI�5ZDQGD���7KH�UHDOLW\�LV�WKDW�WKH�HODERUDWH
V\VWHP�RI�KXPDQ�ULJKWV�WUHDW\�PRQLWRULQJ�HVWDEOLVKHG�E\�WKH�8QLWHG�1DWLRQV
FDQQRW�\HW�EH�KDUQHVVHG�WR�SURYLGH�WKH�VRUW�RI�DQDO\VLV�WKDW�ZRXOG�UHOLDEO\
SUHGLFW� WKH� RXWEUHDN� RI� DUPHG� FRQIOLFW� RU� ZDUIDUH�� 1HYHUWKHOHVV� LW� LV
VXJJHVWHG�WKDW�WKHVH�VDPH�KXPDQ�ULJKWV�WUHDWLHV�FDQ�EH�HVVHQWLDO�LQ�DWWHPSWV
WR� KHDG� RII� DUPHG� FRQIOLFW�� 5DWKHU� WKDQ� LQGLFDWRUV� IRU� WKH� LQWHUQDWLRQDO
FRPPXQLW\��WKH\�FDQ�SURYLGH�WKH�WRROV�RI�FRQIOLFW�UHVROXWLRQ��7KH�IROORZLQJ
SDUDJUDSKV�H[SODLQ�KRZ�

2YHU� WKH� SDVW� IHZ� \HDUV�� KXPDQ� ULJKWV� KDYH� EHHQ� XVHG� DV� SDUW� RI� SHDFH
DJUHHPHQWV� LQ� D� QXPEHU� RI� ZD\V�� )LUVW�� KXPDQ� ULJKWV� QRUPV� PD\� EH� WKH
FRPPRQ�GHQRPLQDWRU�RQ�ZKLFK�ERWK�VLGHV�FDQ�DJUHH�HYHQ�LQ�WKH�DEVHQFH�RI
D� FHDVH�ILUH�� 7KLV� LV�ZKDW� KDSSHQHG� LQ� WKH� (O� 6DOYDGRU� SHDFH� DJUHHPHQWV
ZKHUH�WKH�6DQ�-RVp�KXPDQ�ULJKWV�DJUHHPHQW�ZDV�WKH�ILUVW�DJUHHPHQW� WR�EH
VLJQHG� E\� WKH� SDUWLHV� DQG� WKH� KXPDQ� ULJKWV� PRQLWRUV� VWDUWHG� ZRUN� HYHQ
EHIRUH� WKH� FHDVH�ILUH�� ,Q� WKLV� FDVH�� KXPDQ� ULJKWV� SURYHG� WKH� FRPPRQ
JURXQG��ZKLFK�HQDEOHG�WKH�81�PHGLDWRUV�WR�NHHS�WKH�SDUWLHV�WDONLQJ�DQG�WR
FRPPLW�WKHP�WR� 
DYRLG�DQ\�DFW�ZKLFK�FRQVWLWXWHV�DQ�DWWHPSW�XSRQ�WKH� OLIH�
LQWHJULW\��VHFXULW\�RU�IUHHGRP�RI�WKH�LQGLYLGXDO
��DV�ZHOO�DV�WR�WDNH�VWHSV�
WR
HOLPLQDWH� DQ\� SUDFWLFH� LQYROYLQJ� IRUFHG� GLVDSSHDUDQFHV� DQG� DEGXFWLRQV
��
7KH� SDUWLHV� DOVR� DJUHHG� WR� DOORZ� WKH� 8QLWHG� 1DWLRQV� WR� HVWDEOLVK� D
YHULILFDWLRQ�PLVVLRQ�DQG� 
FODULI\�DQ\�VLWXDWLRQ�ZKLFK�DSSHDUV� WR� UHYHDO� WKH
V\VWHPDWLF� SUDFWLFH� RI� KXPDQ� ULJKWV� YLRODWLRQV� DQG�� LQ� VXFK� FDVHV�� WR
UHFRPPHQG�DSSURSULDWH�PHDVXUHV�IRU�WKH�HOLPLQDWLRQ�RI�WKH�SUDFWLFH�WR�WKH
SDUW\�FRQFHUQHG
�

$V�D�UHVXOW�RI�WKLV�GLSORPDWLF�EUHDNWKURXJK�DQG�WKH�GHSOR\PHQW�RI�WKH�81
2EVHUYHU� 0LVVLRQ� LQ� (O� 6DOYDGRU� �2186$/��� WKH� LQWHUQDO� KXPDQ� ULJKWV
VLWXDWLRQ� LV� FRQVLGHUHG� WR� KDYH� LPSURYHG� WR� DQ� H[WHQW�� ZKLFK� RSHQHG� WKH
ZD\�IRU�WKH�VLJQLQJ�RI�WKH�ILQDO�1HZ�<RUN�SHDFH�DFFRUGV�DQG�WKH�HQG�RI�WKH
ZDU� �*DUFtD�6D\iQ� ���������� /DZ\HUV� &RPPLWWHH� IRU� +XPDQ� 5LJKWV
�����������7KH�GHSOR\PHQW�RI�FLYLOLDQ�KXPDQ�ULJKWV�PRQLWRUV�WR�D�ZDU�]RQH
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ZDV�D�JDPEOH��ZKLFK�VDYHG�D�JRRG�PDQ\�OLYHV�DQG�GHPRQVWUDWHG�WKH�HDVH
ZLWK�ZKLFK�KXPDQ� ULJKWV� FDQ�FRQVWLWXWH� FRPPRQ�JURXQG� LQ� D� VLWXDWLRQ�RI
HQWUHQFKHG� DQWDJRQLVP�� 6XEVHTXHQW� DJUHHPHQWV� DGGHG� WR� WKH� RULJLQDO
PDQGDWH� RI� WKH� 0LVVLRQ� VR� WKDW� LW� ODWHU� WDFNOHG� LVVXHV� VXFK� DV� MXGLFLDO
UHIRUP�� WKH� FUHDWLRQ�RI� D�QDWLRQDO� FLYLOLDQ�SROLFH� IRUFH�� DQG� UHWUDLQLQJ� WKH
PLOLWDU\��,Q�IDFW�SDUW�RI�WKH�SURRI�RI�WKH�VXFFHVV�RI�WKLV�DSSURDFK�LV�WKDW�WKH
SDUWLHV�WR�WKH�FRQIOLFW�LQ�*XDWHPDOD�DVNHG�IRU�D�VLPLODU�YHULILFDWLRQ�PLVVLRQ
WR�EH�GHSOR\HG�LQ�*XDWHPDOD�
HYHQ�EHIRUH�WKH�VLJQDWXUH�RI�WKH�DJUHHPHQW�RQ
D�ILUP�DQG�ODVWLQJ�SHDFH
���

6HFRQG��VWUHVVLQJ�KXPDQ�ULJKWV�DW�WKH�WLPH�RI�WKH�SROLWLFDO�QHJRWLDWLRQV�FDQ
UHPLQG�WKH�PDLQ�DFWRUV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\
V�UHVROYH�WR�UHPRYH
WKH�FDXVHV�RI�FRQIOLFW�UDWKHU�WKDQ�VLPSO\�HUDGLFDWLQJ�WKH�V\PSWRPV�IURP�WKH
ZRUOG
V� QHZV� EURDGFDVWV�� 8QIRUWXQDWHO\�� IHZ� SROLWLFDO� QHJRWLDWRUV� DUH
IDPLOLDU�ZLWK� WKH� ORJLF� DQG�REOLJDWLRQV� RI� LQWHUQDWLRQDO�KXPDQ� ULJKWV� ODZ�
:KHUH�KXPDQ�ULJKWV�UHSUHVHQW�D�SRLQW�RI�FRQWURYHUV\��UDWKHU�WKDQ�VRPHWKLQJ
ZKLFK� DOO� VLGHV� FRQVLGHU�PXWXDOO\� EHQHILFLDO�� WKH� WHPSWDWLRQ� LV� WR� HVFKHZ
KXPDQ�ULJKWV�WDON�LQ�IDYRXU�RI�UHWDLQLQJ�WKH�FRQILGHQFH�RI� WKH�QHJRWLDWRUV�
)RU�H[DPSOH��LQ�WKH�FDVH�RI�+DLWL�WKH�8QLWHG�1DWLRQV�DQG�WKH�8QLWHG�6WDWHV
ZHUH� GHDOLQJ�ZLWK� WKH�PLOLWDU\� UHJLPH� WR� HQJLQHHU� WKHLU� ZLWKGUDZDO� IURP
SRZHU�� 7KH� &RQVWLWXWLRQDO� 3UHVLGHQW� �$ULVWLGH�� ZDV� QRW� D� SDUW\� WR� WKHVH
GLVFXVVLRQV� DQG� QHJRWLDWRUV� VDZ� OLWWOH� WR� EH� JDLQHG� E\� LQVLVWLQJ� WKDW� WKH
PLOLWDU\�DJUHH�WR�UHVSHFW�WKH�UROH�RI�WKH�LQWHUQDWLRQDO�KXPDQ�ULJKWV�PRQLWRUV�
,W�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�IDLOXUH� WR�FRQVLGHU�WKH�KXPDQ�ULJKWV�UHSRUWV
DQG�GHPRQVWUDWH�D�VHULRXV�FRPPLWPHQW�WR�HQGLQJ�WKH�YLRODWLRQV�GXULQJ�WKLV
VRUW� RI� SROLWLFDO� QHJRWLDWLRQV� HQFRXUDJHG� WKH� PLOLWDU\� LQ� +DLWL� LQ� WKHLU
UHSUHVVLRQ�DQG�FXW� WKH�QHJRWLDWRUV�RII� IURP� WKHLU� 
EHVW� VRXUFH�RQ� WKH� ORFDO
SROLWLFDO� UHDOLW\
� �0DUWLQ� ������ ���� 2
1HLOO� ������ ������ 'RZQSOD\LQJ� WKH
81
V� RZQ� KXPDQ� ULJKWV� UHSRUWV� DOVR� KLJKOLJKWHG� IRU� WKH� PLOLWDU\
JRYHUQPHQW� WKH� VSOLWV� DPRQJ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� WKH
SUHIHUHQFH�RQ�WKH�SDUW�RI�WKH�QHJRWLDWRUV�IRU�D�VROXWLRQ�WR�WKH�SUREOHP�UDWKHU
WKDQ�GHWHUPLQDWLRQ�WR�WDFNOH�WKH�FDXVHV�RI�WKH�FRQIOLFW��0DUWLQ�����������

7KLUG��SHDFH�QHJRWLDWLRQV�UHSUHVHQW�D�VSHFLDO�RSSRUWXQLW\�WR�JHW�DJUHHPHQW
RQ� QHZ� QDWLRQDO� LQVWLWXWLRQV�� ZKLFK� PD\� EH� DEOH� WR� UHVROYH� VRPH� RI� WKH
FRQIOLFWV�ZKLFK� OLH�DW� WKH�KHDUW�RI� WKH� FRPSOH[�HPHUJHQF\�� ,Q�*XDWHPDOD�
WKH�$JUHHPHQW� RQ� ,GHQWLW\� DQG�5LJKWV� RI� ,QGLJHQRXV� 3HRSOHV� �������ZDV
VLJQHG�VRRQ�DIWHU�WKH�ILUVW�KXPDQ�ULJKWV�UHSRUWV�ZHUH�SXEOLVKHG�E\�WKH�81
+XPDQ� 5LJKWV� 9HULILFDWLRQ� 0LVVLRQ� �0,18*8$�� DQG� WKH� KXPDQ� ULJKWV
DSSURDFK� IRFXVHV� RQ� GLVFULPLQDWLRQ� DQG� YHULILFDWLRQ� ZKLOH� HQVXULQJ� WKDW
LQGLJHQRXV� SHRSOHV� SDUWLFLSDWH� LQ� WKH� FUHDWLRQ� DQG� GHVLJQ� RI� WKH� QHZ
LQVWLWXWLRQDO�PHFKDQLVPV�RI�SURWHFWLRQ��%DUDQ\L�����������
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,Q�RWKHU�VLWXDWLRQV�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ�KDV�EHHQ�XVHG�WR�UHZULWH
FRQVWLWXWLRQV�DQG�ELOOV�RI�ULJKWV��WKXV�FRPPLWWLQJ�WKH�SDUWLHV�LQ�%RVQLD�DQG
+HU]HJRYLQD� WR� 
HQVXUH� WKH� KLJKHVW� OHYHO� RI� LQWHUQDWLRQDOO\� UHFRJQL]HG
KXPDQ� ULJKWV�DQG� IXQGDPHQWDO� IUHHGRPV
� �$UWLFOH� ,,���RI� WKH�&RQVWLWXWLRQ�
$QQH[���RI�WKH�'D\WRQ�3DULV�3HDFH�$JUHHPHQW�RQ�%RVQLD���6]DV]��������,Q
WKH�FDVH�RI�%RVQLD�H[WHQVLYH�XVH�ZDV�PDGH�RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ
+XPDQ� 5LJKWV� �(&+5�� DQG� ��� RWKHU� KXPDQ� ULJKWV� WUHDWLHV� HYHQ� WKRXJK
%RVQLD�DQG�+HU]HJRYLQD�ZDV�QRW�D�SDUW\�WR�HLWKHU�WKH�(&+5�RU�PDQ\�RI�WKH
RWKHU� WUHDWLHV� OLVWHG�� ,Q� DGGLWLRQ� WKH� SHDFH� DJUHHPHQWV� HVWDEOLVKHG� WKH
LQVWLWXWLRQV�ZKLFK�DUH�WR�KHDU�FRPSODLQWV�DQG�UHVROYH�RQJRLQJ�GLVSXWHV�RYHU
KXPDQ�ULJKWV�LVVXHV��7KH�$JUHHPHQW�DQG�WKH�&RQVWLWXWLRQ��ZKLFK�DULVHV�RXW
RI� LW�� SURYLGH� IRU� D� FRPSOH[� VHW� RI� QHZ� LQVWLWXWLRQV�� 7KHVH� LQFOXGH� D
&RQVWLWXWLRQDO�&RXUW�WR�GHWHUPLQH�WKH�FRPSDWLELOLW\�RI�ODZV�ZLWK�WKH�(&+5
DQG� D� +XPDQ� 5LJKWV� &RPPLVVLRQ� ZLWK� WZR� SDUWV�� 7KH� ILUVW� SDUW� RI� WKH
&RPPLVVLRQ��D�+XPDQ�5LJKWV�&KDPEHU��FRPSRVHG�RI�LQWHUQDWLRQDO�KXPDQ
ULJKWV� ODZ\HUV� IURP� FRXQWULHV� RWKHU� WKDQ�%RVQLD� DQG� LWV� QHLJKERXUV�� LV� WR
KHDU�FRPSODLQWV�RI�YLRODWLRQV�RI�WKH�(&+5�DQG�GLVFULPLQDWLRQ��7KH�SDUWLHV
ZLOO� EH� ERXQG� E\� WKH� GHFLVLRQV� RI� WKH� &KDPEHU� DQG� DIWHU� ILYH� \HDUV� WKH
LQWHUQDWLRQDO�PHPEHUV�ZLOO�EH�UHSODFHG�E\�%RVQLDQV�DQG�WKH�&KDPEHU�ZLOO
EHFRPH�D�QDWLRQDO�LQVWLWXWLRQ��7KH�VHFRQG�SDUW�LV�DQ�
RPEXGVPDQ
��ZKR�FDQ
LQLWLDWH� LQYHVWLJDWLRQV� DQG� KHDU� VLPLODU� FRPSODLQWV� WR� WKH� &KDPEHU�� $IWHU
ILYH� \HDUV� WKH� SRVW� PD\� SDVV� WR� D� %RVQLDQ�� ,Q� DGGLWLRQ� WKH� $JUHHPHQW
HVWDEOLVKHV�D�&RPPLVVLRQ�IRU� WKH�5HDO�3URSHUW\�RI�'LVSODFHG�3HUVRQV�DQG
5HIXJHHV��3URSHUW\�&RPPLVVLRQ���7KH�$JUHHPHQW�VWDWHV�WKDW�UHIXJHHV�DQG
GLVSODFHG�SHUVRQV�
VKDOO�KDYH�WKH�ULJKW�WR�KDYH�UHVWRUHG�WR�WKHP�SURSHUW\�RI
ZKLFK�WKH\�ZHUH�GHSULYHG�LQ�WKH�FRXUVH�RI�KRVWLOLWLHV�VLQFH������DQG�WR�EH
FRPSHQVDWHG� IRU� DQ\�SURSHUW\� WKDW� FDQQRW�EH� UHVWRUHG� WR� WKHP
� �$QQH[���
$UW�� ,������7DNLQJ�D� ULJKWV�EDVHG�DSSURDFK�WR�GLVSODFHPHQW�DQG�KRXVLQJ� LV
DQ�LPSRUWDQW�DGYDQFH�LQ� WKH�WKLQNLQJ�LQ� WKLV�DUHD��7KH�SUREOHP�LV� WKDW� WKH
&RPPLVVLRQ� LV� XQOLNHO\� WR� KDYH� WKH� UHVRXUFHV� RU� HQIRUFHPHQW� SRZHUV
QHFHVVDU\�WR�HQVXUH�WKDW�WKH�LQGLYLGXDO
V�SURSHUW\�LV�UHDOO\�UHVWRUHG�WR�KLP�LQ
D�KDELWDEOH�VWDWH��$PQHVW\�,QWHUQDWLRQDO�����D������

7KH�*HQHUDO�)UDPHZRUN�$JUHHPHQW�IRU�3HDFH�LQ�%RVQLD�DQG�+HU]HJRYLQD
ZDV� HVVHQWLDOO\� QHJRWLDWHG� DV� DQ� DJUHHPHQW� EHWZHHQ� WKUHH� QDWLRQ�VWDWHV
�HYHQ�LI�RQH�GHOHJDWLRQ�FRXOG�DFW�DOWHUQDWLYHO\�DV� WKH�RUJDQ�RI� WKH�)HGHUDO
5HSXEOLF�RI�<XJRVODYLD�RU�WKH�5HSXEOLND�6USVND��*DHWD��������������8VLQJ
KXPDQ� ULJKWV� WUHDWLHV� WKDW� HDFK�RI� WKHVH� VWDWHV� LV� D� SDUW\� WR�� RU� DVSLUHV� WR
EHFRPH� D� SDUW\� WR�� LV� WR� XVH� D� ODQJXDJH� DQG� VHW� RI� LQVWUXPHQWV� WKDW� DUH
SRWHQWLDOO\� D� ULFK� VRXUFH� RI� IXWXUH� FRRSHUDWLRQ��2Q� WKH�RWKHU�KDQG��ZKHUH
WKH� FRQIOLFW� LV� QRW� JRLQJ� WR� EH� WDFNOHG� WKURXJK� LQWHUQDWLRQDO� GLSORPDF\�
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EHFDXVH�WKH�WHQVLRQV�KDYH�QR�FRQQHFWLRQ�WR�LQWHU�VWDWH�UHODWLRQV��D�GLIIHUHQW
DSSURDFK�ZLOO� EH� LQ� RUGHU�� 1HYHUWKHOHVV� WKHUH�PD\� EH� D� SODFH� IRU� KXPDQ
ULJKWV�SULQFLSOHV�WR�JXLGH�VXFK�QHJRWLDWLRQV��,I�ZH�WDNH�WKH�FDVH�RI�NLOOLQJV
LQ�*DQ\OLHO� LQ�6XGDQ�� RQH� FRXOG�SRLQW� WR� WKH� IDFW� WKDW� WKH� DUPHG�SROLWLFDO
JURXSV�LQYROYHG�LQ�WKH�ILJKWLQJ�KDYH�DJUHHG�ZLWK�WKH�81�2SHUDWLRQ�/LIHOLQH
6XGDQ� WR�EH�ERXQG�E\�FHUWDLQ�EDVLF�SULQFLSOHV� ODLG�GRZQ� LQ�KXPDQ� ULJKWV
WUHDWLHV�� %XW� WKHVH� VLJQDWXUHV� FXUUHQWO\� RQO\� UHSUHVHQW� D� ZLOOLQJQHVV� WR
WDFNOH� KXPDQ� ULJKWV� DZDUHQHVV� �$PQHVW\� ,QWHUQDWLRQDO� ����E�� ����� 5HDO
VROXWLRQV� ZLOO� KDYH� WR� EH� URRWHG� LQ� WKH� FXOWXUDO� FRQWH[W� LQ� ZKLFK� WKHVH
FRQIOLFWV�VXUYLYH��)RU�H[DPSOH�� LW� LV�SUREDEOH� WKDW� VRPH�RI� WKH� ILJKWLQJ� LQ
*DQ\OLHO� LV� OLQNHG� WR� FDWWOH� UDLGLQJ� EHWZHHQ� WKH� 'LQND� DQG� WKH� 1XHU�
6ROXWLRQV��ZKLFK�LQYROYH�WKH�H[FKDQJH�RI�FDWWOH�DQG�WLH�WKLV�WR�WKH�SURSHUW\
RI� WKRVH� UHVSRQVLEOH� IRU� WKH� DUELWUDU\� NLOOLQJ� RI� FLYLOLDQV� PD\� EH� PRUH
VXFFHVVIXO�WKDQ�RWKHU�IRUPV�RI�SXQLVKPHQW�DQG�FRQGHPQDWLRQ��7KH�SRLQW�LV
WKDW� SULQFLSOHV�� ZKLFK� GHPDQG� WKH� SURWHFWLRQ� RI� FLYLOLDQV�� DFFRXQWDELOLW\
DQG� UHSDUDWLRQ� FDQ�EH�XVHG� WR� WDFNOH� WKH� WHQVLRQ�ZKLFK� DOORZV� FRQIOLFW� WR
FRQWLQXH� DQG� H[DFHUEDWH� KXPDQLWDULDQ� FULVHV�� $V� PRUH� DQG� PRUH� FULVHV
UHYROYH� DURXQG� WKH� DQWDJRQLVP� RI� IDFWLRQV� DQG� JURXSV� UDWKHU� WKDQ
QDWLRQ�VWDWHV��D�FDVH�FDQ�EH�PDGH�IRU�JUHDWHU�UHIOHFWLRQ�UHJDUGLQJ�WKH�FXUUHQW
WRROV� DYDLODEOH� DW� WKH� LQWHUQDWLRQDO� OHYHO� IRU� WKH� SHDFHIXO� UHVROXWLRQ� RI
GLVSXWHV��/LEHULD��$IJKDQLVWDQ��%XUXQGL�DQG�6XGDQ�DOO�SUHVHQW�KXPDQLWDULDQ
DJHQFLHV�ZLWK�WKH�SUREOHP�RI�KRZ�WR�SUHYHQW�DQ�HVFDODWLRQ�RI�WKH�ILJKWLQJ
DQG�KRZ�WR�SURWHFW�WKH�GHOLYHU\�RI�KXPDQLWDULDQ�DVVLVWDQFH��)DPLOLDUL]DWLRQ
ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�VXFK�DV�WKRVH�DJUHHG�WR�LQ�WKH�6XGDQHVH�FRQWH[W
�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��*HQHYD�&RQYHQWLRQV�RI������DQG
WKHLU� �����$GGLWLRQDO� 3URWRFROV�� LV� DQ� LPSRUWDQW� VWHS�� ,I� WKHVH� DQG� RWKHU
LQWHUQDWLRQDO�VWDQGDUGV�FDQ�EH�XVHG�DV�SDUW�RI�QHJRWLDWHG�VROXWLRQV�WKDW�DUH
DQFKRUHG�LQ�WKH�VRFLDO�DQG�HFRQRPLF�FRQWH[W�RI�WKH�HPHUJHQF\�� WKHUH�PD\
EH�LQWHUHVWLQJ�SURVSHFWV�IRU�SUHYHQWLQJ�DUPHG�FRQIOLFW�

2QH�ODVW�H[DPSOH�RI�WKH�XVH�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�DQG�KXPDQLWDULDQ
ODZ� WR� UHVROYH� DQG� SUHYHQW� ZDUIDUH� KDV� EHHQ� WKH� WKUHDW� RI� ZDU� FULPHV
WULEXQDOV�� /HW� XV� WDNH� MXVW� RQH� H[DPSOH� RI� D� WKUHDWHQHG� WULEXQDO�� ,Q� -XO\
����� WKH�2UJDQL]DWLRQ� RI�$IULFDQ�8QLW\� DGRSWHG� D� UHVROXWLRQ� LQ�ZKLFK� LW
ZDUQHG�WKH�/LEHULDQ�ZDUULQJ�IDFWLRQ�OHDGHUV� WKDW�D�QHJDWLYH�DVVHVVPHQW�RI
WKH�SHDFH�SURFHVV�ZRXOG�OHDG�WR�D�6HFXULW\�&RXQFLO�UHVROXWLRQ�ZKLFK�ZRXOG
LQFOXGH� VDQFWLRQV� DQG� WKH� SRVVLELOLW\� 
RI� WKH� VHWWLQJ� XS� RI� D� ZDU� FULPH
WULEXQDO�WR�WU\�WKH�OHDGHUVKLS�RI�WKH�/LEHULDQ�ZDUULQJ�IDFWLRQV�RQ�WKH�JURVV
YLRODWLRQ�RI�WKH�KXPDQ�ULJKWV�RI�/LEHULDQV
��7KLV�WKUHDW�KDG�VRPH�UHVRQDQFH
LQ� /LEHULD� DPRQJ� WKH� IRUPHU� IDFWLRQ� OHDGHUV� DQG� GHPRQVWUDWHV� KRZ� WKH
FRQFUHWH� QDWXUH� RI� LQWHUQDWLRQDO� KXPDQLWDULDQ� ODZ� FDQ� EH� XVHG� WR� SUHYHQW
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ZDUIDUH� DQG� WKH� FRQVHTXHQW� KXPDQLWDULDQ� HPHUJHQF\� WKDW� RIWHQ� IROORZV�
(YHQ�WKRXJK�LW�LV�ZHOO�NQRZQ�WKDW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�IDLOHG�WR
EULQJ�WR�MXVWLFH�DOO�WKRVH�OHDGHUV�LW�KDV�LQGLFWHG�IRU�ZDU�FULPHV�LQ�WKH�IRUPHU
<XJRVODYLD�DQG�5ZDQGD��WKH�IDFW�RI�WKHLU� LQGLFWPHQW�DQG�WKH� LQWHUQDWLRQDO
LJQRPLQ\� WKLV� EULQJV� FDQ� KDYH� LPSRUWDQW� HIIHFWV�� 
,Q� WHUPV� RI� SXUVXLQJ
MXVWLFH� ZLWKLQ� WKH� IRUPHU� <XJRVODYLD� DQG� 5ZDQGD�� WKRVH� LQGLFWHG� E\� WKH
WULEXQDO�DUH�QRZ�EUDQGHG�ZLWK�D�PDUN�RI�&DLQ�WKDW�VHUYHV�DV�VRPH�PHDVXUH
RI�UHWULEXWLRQ��SUHYHQWLQJ�WKHP�IURP�WUDYHOOLQJ�DEURDG�DQG�LQVWLOOLQJ�LQ�WKHP
WKH�IHDU�RI�DUUHVW�E\�DQ�DGYHUVDU\�RU�IRUHLJQ�JRYHUQPHQW
��0HURQ����������

'LVHDVH� DQG�KXQJHU� DUH� IDFWRUV��ZKLFK� FDQ�EH� GLUHFWO\� FRUUHODWHG� WR�ZRUN
GRQH�RQ�WKH�ULJKWV�WR�KHDOWK�DQG�IRRG��,Q�9l\U\QHQ
V�W\SRORJ\�RI�FRPSOH[
KXPDQLWDULDQ�HPHUJHQFLHV�LQ���������GLVHDVH�DQG�KXQJHU�DUH�DVVHVVHG�XVLQJ
VWDWLVWLFV� UHODWLQJ� WR� WKH� PRUWDOLW\� UDWH� RI� FKLOGUHQ� XQGHU� ILYH� DQG
XQGHUZHLJKW�FKLOGUHQ�XQGHU�ILYH��9l\U\QHQ��������7KH�UHVXOW�RI�FRPELQLQJ
WKHVH� IDFWRUV� WRJHWKHU�ZLWK� WKH� RWKHU� WZR� DVSHFWV� �ZDU� DQG� GLVSODFHPHQW�
OHDGV�WR�D�FODVVLILFDWLRQ�RI�ILYH�
VWURQJ
�FRPSOH[�HPHUJHQFLHV��$IJKDQLVWDQ�
0R]DPELTXH��$QJROD��6RPDOLD��DQG�5ZDQGD�

,W�PD\�EH�ZRUWK�FRQVLGHULQJ�ZKDW�VRUW�RI�FRQWULEXWLRQ�WKH�ZRUOG�RI�KXPDQ
ULJKWV�FDQ�PDNH�WR�WDFNOLQJ�GLVHDVH�DQG�KXQJHU�LQ�WKH�FRQWH[W�RI�SUHYHQWLQJ
KXPDQLWDULDQ�HPHUJHQFLHV��:H�FDQ�WDNH�DV�D�VWDUWLQJ�SRLQW�WKH�,QWHUQDWLRQDO
&RYHQDQW� RQ� (FRQRPLF� 6RFLDO� DQG� &XOWXUDO� 5LJKWV� RI� ������ $OO� WKH� ILYH
DERYH�PHQWLRQHG�VWDWHV�DUH�SDUWLHV� WR� WKLV�&RYHQDQW� DQG�VR�KDYH�FRQFUHWH
OHJDO� GXWLHV� DV� ZHOO� DV� UHSRUWLQJ� REOLJDWLRQV� XQGHU� WKH� &RYHQDQW�� ,Q
DGGLWLRQ��WKHUH�DUH�D�IXUWKHU�����VWDWHV�SDUW\�WR�WKH�&RYHQDQW�ZKR�DOVR�DUH
REOLJHG�XQGHU�$UWLFOH������WR�

�«�XQGHUWDNH� WR� WDNH� VWHSV�� LQGLYLGXDOO\� DQG� WKURXJK� LQWHUQDWLRQDO
DVVLVWDQFH� DQG� FRRSHUDWLRQ�� HVSHFLDOO\� HFRQRPLF� DQG� WHFKQLFDO�� WR
WKH�PD[LPXP�RI� LWV� DYDLODEOH� UHVRXUFHV��ZLWK� D� YLHZ� WR� DFKLHYLQJ
SURJUHVVLYHO\� WKH� IXOO� UHDOL]DWLRQ� RI� WKH� ULJKWV� UHFRJQL]HG� LQ� WKH
SUHVHQW� &RYHQDQW� E\� DOO� DSSURSULDWH�PHDQV�� LQFOXGLQJ� SDUWLFXODUO\
WKH�DGRSWLRQ�RI�OHJLVODWLYH�PHDVXUHV�

7KH�&RPPLWWHH�FKDUJHG�ZLWK�VXSHUYLVLRQ�RI�WKH�&RYHQDQW�KDV�VWDWHG�FOHDUO\
WKDW��LQ�LWV�YLHZ�

�«�D�PLQLPXP�FRUH�REOLJDWLRQ�WR�HQVXUH�WKH�VDWLVIDFWLRQ�RI��DW�WKH
YHU\� OHDVW�� PLQLPXP� HVVHQWLDO� OHYHOV� RI� HDFK� RI� WKH� ULJKWV� LV
LQFXPEHQW�XSRQ�HYHU\�VWDWH�SDUW\��7KXV��IRU�H[DPSOH��D�VWDWH�SDUW\
LQ� ZKLFK� DQ\� VLJQLILFDQW� QXPEHU� RI� LQGLYLGXDOV� LV� GHSULYHG� RI
HVVHQWLDO� IRRGVWXIIV�� RI� HVVHQWLDO� SULPDU\� KHDOWK� FDUH�� RI� EDVLF
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VKHOWHU� DQG� KRXVLQJ�� RU� RI� WKH� PRVW� EDVLF� IRUPV� RI� HGXFDWLRQ� LV�
SULPD� IDFLH�� IDLOLQJ� WR� GLVFKDUJH� LWV� REOLJDWLRQV� XQGHU� WKH
&RYHQDQW���

%\� VKDSLQJ� WKH� GLVFXVVLRQ� LQ� WHUPV� RI� ULJKWV� DQG� WKH� LQWHUQDWLRQDO� OHJDO
REOLJDWLRQV�RI�VWDWHV��ZH�FDQ�HOHYDWH�GLVFXVVLRQ�DERXW� WDFNOLQJ�KXQJHU�DQG
GLVHDVH� WR� WKH� OHYHO� RI� OHJDO� LPSHUDWLYHV� UDWKHU� WKDQ� GHVLUDEOH� SROLFLHV���
7KLV� PD\� EH� LPSRUWDQW� IRU� WKH� GHWHUPLQDWLRQ� RI� KRZ� VWDWHV� SULRULWL]H
VSHQGLQJ� DQG� KRZ� RWKHU� VWDWHV� DQG� ILQDQFLDO� LQVWLWXWLRQV� FRQGLWLRQ� WKHLU
DVVLVWDQFH��7KLV�PD\�EH�HVSHFLDOO\�LPSRUWDQW�IRU�FRXQWULHV�LQ�FULVLV�VXFK�DV
6RPDOLD�DQG�$IJKDQLVWDQ�RU�ZDU�WRUQ�VRFLHWLHV�HPHUJLQJ�IURP�FRQIOLFW�VXFK
DV� 5ZDQGD�� $QJROD� DQG�0R]DPELTXH�� %XW� SHUKDSV� WKH� ELJJHVW� HIIHFW� RI
UHRUGHULQJ� GLVFXVVLRQ� DURXQG� LQWHUQDWLRQDO� OHJDO� REOLJDWLRQV� LV� WKH
HPSRZHULQJ� HIIHFW� LW� FDQ� KDYH� RQ� JUDVVURRWV� JURXSV� DQG� ORFDO
RUJDQL]DWLRQV��%\�SRLQWLQJ� WR�KHDOWK� DQG� IRRG� DV� LQWHUQDWLRQDOO\� SURWHFWHG
ULJKWV�UDWKHU�WKDQ�SULYLOHJHV��RU�SDSHU�SROLFLHV��WKH�DXWKRULWLHV�FDQ�EH�FRD[HG
LQWR� DOORZLQJ� IRU� SURSHU� SDUWLFLSDWLRQ� LQ� WKH� GHFLVLRQ�PDNLQJ� SURFHVV�� ,Q
FRXQWULHV� VXFK� DV� 6RPDOLD� DQG�0R]DPELTXH� WKH� LPSRUWDQFH� RI� WKH� ULJKWV
GLVFRXUVH� LV� QRW� WKDW� LW� SURYLGHV� D� VWLFN� ZLWK� ZKLFK� WR� EHDW� WKH
JRYHUQPHQW²WKLV�PDNHV� OLWWOH�VHQVH� LQ�VXFK�VLWXDWLRQV��7KH� LPSRUWDQFH� LV
WKDW�QDWLRQDO� DXWKRULWLHV� DQG� LQWHUQDWLRQDO� DFWRUV� DUH� ERXQG� WR� DGMXVW� WKHLU
SROLFLHV�LQ�RUGHU�WR�UHDOL]H�FHUWDLQ�NH\�ULJKWV��:KDW�WKH�KXPDQ�ULJKWV�UHJLPH
KDV� VR� IDU� IDLOHG� WR� GR� LV� WR� 
WXUQ� LWV� JXQV
� RQ� WKRVH� LQWHUQDWLRQDO� DFWRUV
ZKRVH� SROLFLHV� H[DFHUEDWH� WKH� GHQLDO� RI� WKH� ULJKWV� WR� KHDOWK� RU� IRRG� LQ
FRXQWULHV�H[SHULHQFLQJ�D�KXPDQLWDULDQ�HPHUJHQF\��7KH�FKDOOHQJH�LV�KRZ�WR
KROG�IRUHLJQ�RZQHUV�RI��VD\��EDQDQD�RU�FRIIHH�SODQWDWLRQV�WR�DFFRXQW�IRU�WKH
IDFW� WKDW� WKHLU�SROLFLHV� DUH� FRQWULEXWLQJ� WR� D�GHQLDO�RI�EDVLF�HFRQRPLF� DQG
VRFLDO�ULJKWV��-XQJN��������)XUWKHUPRUH�ZKHUH�GHYHORSHG�VWDWHV�DUH�IRUFLQJ
ORFDO�DXWKRULWLHV�WR�IRUHJR�DQ\�DFWLRQ�RQ�EDVLF�HFRQRPLF�DQG�VRFLDO�ULJKWV�
WKRVH� GHYHORSHG� VWDWHV� DUH� LQ� YLRODWLRQ� RI� WKHLU� REOLJDWLRQV� XQGHU� WKH
&RYHQDQW�EXW�WKH\��WRR��DUH�PRVWO\�HVFDSLQJ�VFRW�IUHH�

7KHUH� DUH� DWWHPSWV� WR� WUDQVIRUP� WKH�ZRUOG� RI� HFRQRPLF� DQG� VRFLDO� ULJKWV
LQWR� VRPHWKLQJ� WKDW� PRUH� FORVHO\� UHDVVHPEOHV� WKH� ZRUOG� RI� FLYLO� DQG
SROLWLFDO� ULJKWV� PRQLWRULQJ� �&KDSPDQ� ������ (LGH� ������ 0DDVWULFKW
*XLGHOLQHV� ������� $OWKRXJK� WKH� 81
V� KXPDQ� ULJKWV� ERGLHV�� VXFK� DV� WKH
&RPPLVVLRQ�RQ�+XPDQ�5LJKWV��DUH�VXSSRVHG�WR�WDFNOH�HFRQRPLF�DQG�VRFLDO
ULJKWV� TXHVWLRQV�� WKHLU� WKHPDWLF� PHFKDQLVPV� UHPDLQ� VNHZHG� LQ� IDYRXU� RI
FLYLO� DQG�SROLWLFDO� ULJKWV�� )RU�PDQ\� \HDUV� WKH�&RPPLVVLRQ�KDG�QR� VSHFLDO
UDSSRUWHXU� VSHFLILFDOO\� DVVLJQHG� WR� HFRQRPLF� DQG� VRFLDO� ULJKWV� �$OVWRQ
�������7KH�VLWXDWLRQ�KDV�QRZ�FKDQJHG�ZLWK�UDSSRUWHXUV�RQ�H[WUHPH�SRYHUW\�
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HGXFDWLRQ��IRRG�DQG�KRXVLQJ����7KHVH�UDSSRUWHXUV�FRXOG�EHFRPH�LPSRUWDQW
HDUO\�ZDUQLQJ�

6LPLODUO\� WKH� FRPSODLQWV�PHFKDQLVPV� LQ� WKH� ILHOG�RI� HFRQRPLF� DQG� VRFLDO
ULJKWV�KDYH� ODJJHG�EHKLQG�ZKDW�KDV�EHHQ�GHYHORSHG�IRU�FLYLO�DQG�SROLWLFDO
ULJKWV�DQG� LW�ZDV�RQO\� LQ� WKH�����V� WKDW�ZH�EHJDQ� WR� VHH�PRYHV� WR� FUHDWH
LQWHUQDWLRQDO� DYHQXHV� IRU� FRPSODLQW�� ,W� ZLOO� EH� D� ORQJ� WLPH� EHIRUH� WKH
QDVFHQW� FRPSODLQWV�PHFKDQLVPV�QRZ�EHLQJ�GHYHORSHG�DW� WKH� UHJLRQDO� DQG
LQWHUQDWLRQDO� OHYHOV� SURGXFH� WKH� VRUW� RI� UHVXOWV� IURP� ZKLFK� PHDQLQJIXO
FRQFOXVLRQV�FRXOG�EH�GUDZQ�DERXW�LPSHQGLQJ�FULVHV��,Q�IDFW�WKH�XVH�RI�WKH
LQWHUQDWLRQDO�FRPSODLQWV�SURFHGXUHV�ZLOO�SUREDEO\�UHIOHFW�HDVH�RI�DFFHVV�WR
SURFHGXUHV� UDWKHU� WKDQ� XVHIXO� FRPSDUDWLYH� LQIRUPDWLRQ� RQ� YLRODWLRQV� RI
HFRQRPLF�RU�VRFLDO�ULJKWV�DQG�WKH�SURVSHFWV�RI�D�KXPDQLWDULDQ�HPHUJHQF\�
1HYHUWKHOHVV�� WKH� SHUFHLYHG� SUREOHPV� UHJDUGLQJ� WKH� TXDQWLILFDWLRQ� RI
YLRODWLRQV�RI�WKH�ULJKWV�WR�IRRG�DQG�KHDOWK�VKRXOG�QRW�EOLQG�XV�WR�WKH�XWLOLW\
RI�XVLQJ�D�ULJKWV�EDVHG�DSSURDFK�DQG�WKH�H[LVWLQJ�KXPDQ�ULJKWV�SURFHGXUHV
WR� WDFNOLQJ�FDXVHV�RI�HPHUJHQFLHV�VXFK�DV�GLVHDVH�DQG�KXQJHU��$V�DOUHDG\
VWDWHG�� WKHUH�FRXOG�EH�D�QXPEHU�RI�DGYDQWDJHV� WR� UHRUJDQL]LQJ�GLVFXVVLRQV
RQ�WKH�SUHYHQWLRQ�RI�VWDUYDWLRQ�DQG�GLVHDVH�DURXQG�GHPDQGV�IRU�ULJKWV��DQG
IRU�UHIRFXVLQJ�DWWHQWLRQ�RQ�DOO�HFRQRPLF�DFWRUV�DQG�VWDWHV�WR�DELGH�E\�WKHLU
UHOHYDQW�LQWHUQDWLRQDO�OHJDO�REOLJDWLRQV�LQ�WKLV�ILHOG���

:LWK�UHJDUG�WR�GLVSODFHPHQW��WKH�81�6HFUHWDULDW�KDV�LQ�WKH�SDVW�DWWHPSWHG
WR� JDWKHU� LQIRUPDWLRQ� WR� ZDUQ� WKH� SROLWLFDO� ERGLHV� RI� IRUWKFRPLQJ� PDVV
H[RGXVHV��5DPFKDUDQ����������������(YHQ�WKRXJK�WKLV�VRUW�RI�ZRUN�LV�OHVV
VHQVLWLYH�WKDQ�WKH�LQYHVWLJDWLRQ�RI�KXPDQ�ULJKWV�YLRODWLRQV��WKH�SURMHFW�ZDV
DEDQGRQHG��DQG�WKH�2IILFH�IRU�5HVHDUFK�DQG�WKH�&ROOHFWLRQ�RI�,QIRUPDWLRQ
ZDV� GLVVROYHG� LQ� ������ :RUN� KDG� VWDUWHG� RQ� D� VHW� RI� 
HDUO\�ZDUQLQJ
LQGLFDWRUV
� EXW� FRQVWUDLQWV� RQ� UHVRXUFHV� SUHYHQWHG� WKH� SURMHFW� IURP
GHYHORSLQJ�LQWR�D�ZRUNLQJ�HDUO\�ZDUQLQJ�PHFKDQLVP��6WDYURSRXORX������
������7KH�UROH�RI�GHYHORSLQJ�HDUO\�ZDUQLQJ�LQGLFDWRUV�RI�UHIXJHH�IOLJKW�KDV
EHHQ� WDNHQ� RQ� E\� WKH� 81� +LJK� &RPPLVVLRQHU� IRU� 5HIXJHHV� �&HQWUH� IRU
'RFXPHQWDWLRQ� DQG� 5HVHDUFK�� DQG� WKURXJK� SURMHFWV� EDVHG� LQ� YDULRXV
XQLYHUVLWLHV��*XUU��������$JDLQ�WKH�SUREOHP�IRU�WKH�8QLWHG�1DWLRQV�LV�WKDW
WKH�SUREOHPV�JR�EH\RQG�WKH�PHWKRGRORJ\��7KHUH�LV�VRPH�DSSUHKHQVLRQ�WKDW
RYHU�FRQFHQWUDWLRQ�RQ�SUHYHQWLRQ�E\�WKH�2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU
IRU�5HIXJHHV�ZLOO�GHWUDFW�IURP�LWV�PDQGDWH� WR�DVVLVW� UHIXJHHV��DQG� WKDW� WKH
2IILFH�ZLOO� EHFRPH� HPEURLOHG� LQ� SUHYHQWLQJ�SHRSOH� IURP� H[HUFLVLQJ� WKHLU
ULJKW� WR� IOHH�DQG� WKHLU� ULJKW� WR� VHHN�DV\OXP��+RZHYHU�� WKHUH�DUH� VLJQV� WKDW
WKH�2IILFH�RI�WKH�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV�PD\�QRZ�VWDUW� WR
FRPSOHPHQW� WKH�ZRUN�RI� WKH�RWKHU�+LJK�&RPPLVVLRQHU�VR� WKDW� WKH�KXPDQ
ULJKWV� GLPHQVLRQ� EHFRPHV� PRUH� DSSDUHQW� LQ� DWWHPSWV� WR� WDFNOH
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GLVSODFHPHQW��,Q�WKH�ZRUGV�RI�0DU\�5RELQVRQ��WKH�+LJK�&RPPLVVLRQHU�IRU
+XPDQ�5LJKWV�

/HW�PH�UHLWHUDWH� WKDW�KXPDQ� ULJKWV�DUH� LQGHHG�GHHSO\�FRQQHFWHG� WR
WKH�SUREOHP�RI�UHIXJHHV�IRU� WZR�PDLQ�UHDVRQV��D�� WKHLU�YLRODWLRQ�LV
DOPRVW�DOZD\V�WKH�URRW�FDXVH�RI�UHIXJHH�IORZV�DQG�E��WKH�SUREOHP�RI
UHIXJHHV�� LQ� WKH� ORQJ� WHUP�� FDQ� RQO\� EH� SURSHUO\� DGGUHVVHG� DQG
UHVROYHG�WKURXJK�DQ�LPSURYHPHQW�LQ�WKH�VWDQGDUGV�RI�SURWHFWLRQ�RI
KXPDQ�ULJKWV���

7R�VXPPDUL]H��KXPDQ�ULJKWV�ODZ�DQG�SURJUDPPHV�GR�FXW�DFURVV�WKH�FDXVHV
RI� KXPDQLWDULDQ� HPHUJHQFLHV� DV� VXJJHVWHG� E\� 9l\U\QHQ� �������� %XW� WKH
FDXVHV� KH� OLVWV²ZDU�� GLVHDVH�� IDPLQH� DQG� GLVSODFHPHQW²DUH� QRW� HDVLO\
DQDO\VHG�LQ�WHUPV�RI�FRPSDUDWLYH�KXPDQ�ULJKWV�YLRODWLRQV�LQ�WKH�VDPH�ZD\
WKDW�HFRQRPLVWV�FDQ�FRPSDUH�FRXQWU\�GDWD� �IRU� WKH� LQGLFDWRUV�XVHG� IRU� WKH
HFRQRPHWULF� LQYHVWLJDWLRQ� LQWR� WKH� VRXUFHV� RI� KXPDQLWDULDQ� HPHUJHQFLHV�
VHH�$XYLQHQ�DQG�1DI]LJHU����������+RZHYHU��UDWKHU�WKDQ�ORRNLQJ�WR�KXPDQ
ULJKWV� ODZ� WR� JLYH� XV� LQGLFDWRUV� RI� GLVDVWHUV�� ZH� FDQ� XWLOL]H� WKH� ODZ� DQG
PRQLWRULQJ�SURFHGXUHV�WR�FRQVWUDLQ�DFWRUV�ZKRVH�DFWLRQV�FOHDUO\�FRQWULEXWH
WR�ZDU��KXQJHU��GLVHDVH�DQG�GLVSODFHPHQW�

(YHQ�LI�WKHUH�DUH�VRPH�IDFWRUV�UHODWLQJ�WR�KXPDQLWDULDQ�HPHUJHQFLHV��ZKLFK
VHHP� WR� IDOO�RXWVLGH� WKH� VFRSH�RI�KXPDQ� ULJKWV� DFWLRQ��QHZ� OLQNV� DUH�QRZ
EHLQJ� PDGH�� &RUUXSWLRQ� DQG� ILQDQFLDO� VFDQGDOV� DUH� QRZ� VHHQ� DV� FULWLFDO
IDFWRUV��ZKLFK�FDQ�GHVWDELOL]H�WKH�SRSXODWLRQ�RU�HYHQ�WULJJHU�D�KXPDQLWDULDQ
FULVLV� �FRQVLGHU�$OEDQLD� DQG�=DLUH� LQ��������)RUHLJQ�FRPPHUFLDO� LQWHUHVWV
PD\�IUDJPHQW�VRFLHW\�DQG�WKURZ�XS�QHZ�SRZHU�EDVHV�RXWVLGH�WKH�LQIOXHQFH
RI�WKH�VWDWH�DXWKRULW\��FRQVLGHU�/LEHULD��6LHUUD�/HRQH�DQG�$QJROD�LQ������
�5HQR� ������� 7KHUH� DUH� IHZ� KXPDQ� ULJKWV� VWDQGDUGV�� ZKLFK� KDYH� EHHQ
GUDIWHG� VR� DV� WR� UHODWH�GLUHFWO\� WR� WKHVH� ILHOGV�� DQG�KXPDQ� ULJKWV�PRQLWRUV
KDYH� QRW� UHDOO\� FRQFHQWUDWHG� RQ� WKHVH� 
H[WUDQHRXV
� IRUFHV�� \HW� FRUUXSWLRQ
PD\� EHFRPH� RQH� RI� WKH� NH\� LVVXHV� IRU� XQGHUVWDQGLQJ� WKH� SRWHQWLDO� RI
FRXQWULHV�WR�GLVVROYH�LQWR�FULVLV��&RUUXSWLRQ�PD\�EHFRPH�D�NH\�LQGLFDWRU�IRU
WKH�SRVVLEOH�SUH�HPSWLRQ�RI� D�KXPDQLWDULDQ� HPHUJHQF\��+RZHYHU�� HYHQ� LI
LVVXHV� VXFK� DV� FRUUXSWLRQ� DQG� KXPDQ� ULJKWV� ODZ� DUH� VRPHWLPHV� VHHQ� DV
VHSDUDWH� LVVXHV�� KXPDQ� ULJKWV�ZRUN� RQ� WKH� LQGHSHQGHQFH� RI� WKH� MXGLFLDU\
DQG� ODZ\HUV� LV� LQFUHDVLQJO\� VHHQ� DV� LQVWUXPHQWDO� LQ� WKH� ILJKW� DJDLQVW
FRUUXSWLRQ�� 2Q� ��� -XO\� ����� 6HFUHWDU\�*HQHUDO� .RIL� $QQDQ� SXW� LW� LQ� WKH
IROORZLQJ�ZD\�

2XU�KXPDQ�ULJKWV�ILHOG�RSHUDWLRQV�DUH�KHOSLQJ�EXLOG�QDWLRQDO�DV�ZHOO
DV�QRQ�JRYHUQPHQWDO� LQVWLWXWLRQV� IRU� WKH� SURPRWLRQ� DQG�SURWHFWLRQ
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RI�KXPDQ�ULJKWV�� ,�DP�SOHDVHG�DQG�SURXG�WR�VD\�WKDW�ZH�QRZ�KDYH
PRUH� VWDII� ZRUNLQJ� RQ� KXPDQ� ULJKWV� LVVXHV� LQ� WKH� ILHOG� WKDQ� DW
+HDGTXDUWHUV�� $OO� WKHVH� HIIRUWV� \LHOG� DQRWKHU� LPSRUWDQW� GLYLGHQG�
WKH\�KHOS�WR�FRPEDW�FULPH�DQG�FRUUXSWLRQ��ZKLFK�WKULYH�ZKHUH�ODZV
DQG�FLYLF�LQVWLWXWLRQV�DUH�ZHDN���

%XW�SHUKDSV� WKH� NH\� WR�EHWWHU� HDUO\�ZDUQLQJ� V\VWHPV� LV�XQGHUVWDQGLQJ� WKH
QH[XV�EHWZHHQ�HDUO\�ZDUQLQJ�DQG�HDUO\�DFWLRQ�DQG�EXLOGLQJ�EHWWHU�V\VWHPV
�*XUU��������7HG�*XUU�KDV�VWUHVVHG�WKH�GLIIHUHQFH�EHWZHHQ�
ULVN�DVVHVVPHQW

DQG�
HDUO\�ZDUQLQJ
��)RU�KLP��
5LVN�DVVHVVPHQWV�DUH�EDVHG�RQ�WKH�V\VWHPDWLF
DQDO\VLV� RI� UHPRWH� DQG� LQGHWHUPLQDWH� FRQGLWLRQV�� (DUO\� ZDUQLQJ� UHTXLUHV
QHDU�UHDO�WLPH� DVVHVVPHQW� RI� HYHQWV� WKDW�� LQ� D� KLJK�ULVN� HQYLURQPHQW�� DUH
OLNHO\� WR� DFFHOHUDWH� RU� WULJJHU� WKH� UDSLG� HVFDODWLRQ� RI� FRQIOLFW
� �*XUU
������������ *XUU� KDV� GHYHORSHG� IRXU� 
ULVN� IDFWRUV
� WKDW� DUH� WR� EH� XVHG� WR
SODFH� PLQRULW\� JURXSV� RQ� D� KLJK� SULRULW\� 
ZDWFK� OLVW
�� +H� VXJJHVWV
KLJKOLJKWLQJ�WKRVH�JURXSV�ZKR�DUH��L��SROLWLFDOO\�PRELOL]HG���LL��WDUJHWHG�E\
SXEOLF�SROLFLHV�RI�GLVFULPLQDWLRQ���LLL��OLYLQJ�LQ�DQ�DXWRFUDWLF�VWDWH��DQG��LY�
VXEMHFWHG� WR� JRYHUQPHQW� UHSUHVVLRQ�� 7KHVH� KLJK�ULVN� IDFWRUV� PD\� KHOS� WR
UHVWULFW� WKH� HDUO\�ZDUQLQJ�ZDWFKLQJ� EULHI� EXW� WKH� KXPDQ� ULJKWV� LQGLFDWRUV�
ZKLFK� ZRXOG� HQDEOH� RQH� WR� PDNH� WKLV� GLVWLQFWLRQ�� KDYH� VWLOO� QRW� EHHQ
GHYHORSHG�

+XPDQ� ULJKWV� LQIRUPDWLRQ� DERXW� YLRODWLRQV� LQ� WKLV� DUHD� LV� DEXQGDQW� EXW
GLIILFXOW� WR� XVH� LQ� D� FRPSDUDWLYH� ZD\�� 7KH� SUREOHP� LV� WKDW� WKH� ZRUVW
JRYHUQPHQWV� ZLOO� RIWHQ� UHVWULFW� DFFHVV� WR� PRQLWRUV� DQG� LQIRUPDWLRQ�
7KHUHIRUH�� FRPSDULQJ� GDWD� RQ� YLRODWLRQV� LV� SUHWW\� PHDQLQJOHVV�� %XW� WKH
SUREOHP� LV� QRW� WKDW� WKHUH� LV� QR� V\VWHP� IRU� WKH� VFLHQWLILF� FRPSDULVRQ� RI
HPHUJLQJ� KXPDQ� ULJKWV� GHYHORSPHQWV�� WKH� UHDO� SUREOHP� LV� WKDW� WKH
LQWHUQDWLRQDO�FRPPXQLW\�GRHV�QRW�KDYH�WKH�ZLOO�RU�WKH�FDSDFLW\�WR�UHDFW�HYHQ
ZKHQ�WKH�ZDUQLQJ�EHOOV�KDYH�ILQLVKHG�ULQJLQJ�DQG�WKH�ZULWLQJ�LV�FOHDUO\�RQ
WKH�ZDOO��:KHUH�WKH�FDXVHV�RI�IXWXUH�HPHUJHQFLHV�DUH�HFRQRPLF�DQG�VRFLDO�
WKH�P\RSLD�LV�HVSHFLDOO\�SURQRXQFHG��7KHUH�LV�D�YDOLG�FDVH�WR�EH�PDGH�WKDW
SUHVHQWLQJ�KXQJHU�DQG�GLVHDVH�DV� 
IODJUDQW�YLRODWLRQV�RI�KXPDQ�ULJKWV
�PD\
KHOS� WR� IRFXV� WKH� DWWHQWLRQ� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\� DQG� QRQ�
JRYHUQPHQWDO�DJHQFLHV�

,9 5$3,'�5(63216(

,W� LV� D� SDUDGR[� WKDW� LW� KDV� RIWHQ� SURYHG� LPSRVVLEOH� WR� PRELOL]H� SROLWLFDO
DFWRUV�WR�UHVSRQG�WR�V\VWHPDWLF�KXPDQ�ULJKWV�YLRODWLRQV�ZKHUH�WKH\�KDYH�QRW
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\HW�JHQHUDWHG�D�KXPDQLWDULDQ�HPHUJHQF\��EXW�ZKHQ�WKH�HPHUJHQF\�EUHDNV�
WKH�VLWXDWLRQ�EHFRPHV�WRR�GDQJHURXV�WR�DFWXDOO\�VHQG�IRUFHV��$W�WKH�KHLJKW
RI�WKH�HPHUJHQF\�WKHUH�LV�RIWHQ�QR�SURWHFWLRQ�IRU�FLYLOLDQV�DQG�KXPDQLWDULDQ
SHUVRQQHO�DQG�QR�RQH� WR�HQVXUH�VRPH�DFFRXQWDELOLW\� IRU� WKRVH�FRPPLWWLQJ
YLRODWLRQV�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ��FULPHV�DJDLQVW�KXPDQLW\��DQG
JURVV�YLRODWLRQV�RI�KXPDQ�ULJKWV�

,Q� WKH� FDVH� RI� 5ZDQGD�� WKLV� OHIW� WKH� KXPDQ� ULJKWV� RUJDQV� RI� WKH� 81� WR
LPSURYLVH�VROXWLRQV� LQ� WKH�IDFH�RI�PRXQWLQJ�FULHV� WKDW� 
VRPHWKLQJ�PXVW�EH
GRQH
�� ,Q� RUGHU� WR� XQGHUVWDQG� WKH� SUHGLFDPHQW� RI� WKH� KXPDQ� ULJKWV
FRPPXQLW\��WKH�FDVH�RI�WKH�5ZDQGDQ�HPHUJHQF\�ZLOO�EH�EULHIO\�H[DPLQHG�

)ROORZLQJ� WKH� SODQH� FUDVK� RI� �� $SULO� ������ LQ� ZKLFK� WKH� 3UHVLGHQWV� RI
5ZDQGD�DQG�%XUXQGL�ZHUH�NLOOHG��D�SODQQHG�FDPSDLJQ�RI�YLROHQFH�DJDLQVW
FLYLOLDQV�IURP�WKH�7XWVL�PLQRULW\�ZDV�XQOHDVKHG�DQG�KXQGUHGV�RI�WKRXVDQGV
RI� 7XWVL� FLYLOLDQV�� WRJHWKHU� ZLWK� PRGHUDWH� +XWXV�� ZHUH� EUXWDOO\� NLOOHG� DV
WKH\�VWUXJJOHG�WR�ILQG�SURWHFWLRQ�LQ�FKXUFKHV�DQG�PDNH�VKLIW�KLGLQJ�SODFHV�
7R�DSSUHFLDWH�WKH�H[WHQW�WR�ZKLFK�WKH�PDVVDFUHV�ZHUH�SODQQHG�RQH�KDV�RQO\
WR�UHFDOO�WKH�VORJDQV�EURDGFDVW�E\�WKH�ORFDO�UDGLR�VWDWLRQ��
7KH�JUDYH�LV�RQO\
KDOI� IXOO�� :KR� ZLOO� KHOS� XV� ILOO� LW"
� 7KH� PHVVDJHV� EURDGFDVW� E\� 5DGLR
7pOpYLVLRQ�/LEUH�GHV�0LOOHV�&ROOLQHV� �57/0��ZHUH�XQDPELJXRXV��2Q� WKH
GD\� IROORZLQJ� WKH� DVVDVVLQDWLRQ� RI� 3UHVLGHQW� -XYpQDO� +DE\ULPDQD� RQ� �
$SULO�� LW� HYHQ� EURDGFDVW� WKH� QDPHV� DQG� DGGUHVVHV� RI� WKH� 
FRFNURDFKHV

�7XWVLV��DQG�WKH�
DFFRPSOLFHV
��PRGHUDWH�+XWXV��WR�EH�NLOOHG��,Q�D�IHZ�KRXUV
WKH� LQWHUDKDPZH� �WKRVH�ZKR� DWWDFN� WRJHWKHU��PLOLWLD�ZHQW� WR�ZRUN�ZLWK� D
WUDQVLVWRU�LQ�RQH�KDQG�DQG�D�PDFKHWH�LQ�DQRWKHU��0pGHFLQV�VDQV�)URQWLqUHV
����������

7KHUH�ZDV�DW�WKDW�WLPH�D�81�SHDFHNHHSLQJ�PLVVLRQ��81$0,5��DOUHDG\�LQ
WKH�FRXQWU\�ZLWK�D�PDQGDWH� WR�PRQLWRU�WKH������SHDFH�DJUHHPHQW� WKDW��E\
WKHQ�� ZDV� LQ� WDWWHUV���� 7HQ� %HOJLDQ� 81� SHDFHNHHSHUV� IURP� WKDW� PLVVLRQ
ZHUH� NLOOHG� DV� WKH\� WULHG� XQVXFFHVVIXOO\� WR� GHIHQG� 3ULPH�0LQVWHU� $JDWKH
8ZLOLQJL\LPDQD��$V�D�UHVXOW�RI�WKH�NLOOLQJ��%HOJLXP�DQG�D�QXPEHU�RI�RWKHU
FRXQWULHV� ZLWKGUHZ� WKHLU� FRQWLQJHQWV� IURP� WKH� 81� SHDFHNHHSLQJ� PLVVLRQ
�81$0,5�� DOUHDG\� LQ� 5ZDQGD� FRQVLGHULQJ� LW� WRR� GDQJHURXV� IRU� WKHLU
QDWLRQDOV��2Q����$SULO�� WKH�6HFXULW\�&RXQFLO� UHGXFHG� WKH�DXWKRUL]HG� IRUFH
RI�81$0,5� IURP� RYHU� ������ WR� ����� )RXU�ZHHNV� ODWHU�� RQ� ���0D\�� WKH
6HFXULW\� &RXQFLO� DXWKRUL]HG� D� QHZO\� H[SDQGHG� IRUFH� WR� EH� GHSOR\HG� LQ
VWDJHV�� EXW� E\� ��� -XQH� WKH� QHZ� IRUFH� KDG� VWLOO� QRW� EHHQ� GHSOR\HG�� )URP
$SULO� WR�-XQH�WKH�NLOOLQJ�RI�FLYLOLDQV�FRQWLQXHG�DW�DQ�LQFUHGLEOH� UDWH��0RVW
HVWLPDWHV�SXW�WKH�GHDWK�WROO�DW�RYHU���������
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7KH�UHEHO�5ZDQGHVH�3DWULRWLF�)URQW�HYHQWXDOO\�VXFFHHGHG�LQ�JDLQLQJ�FRQWURO
RI�WKH�ZKROH�FRXQWU\�DQG�WKH�IRUPHU�DUP\�DQG�JRYHUQPHQW�IOHG�DEURDG�WR
WKH� QHLJKERXULQJ� FRXQWULHV� RI� .HQ\D�� 7DQ]DQLD�� DQG� =DLUH�� 2YHU� RQH
PLOOLRQ�UHIXJHHV�IOHG�5ZDQGD�DQG�WZR�\HDUV�ODWHU�WKHLU�UHWXUQ�FRQWLQXHG�WR
FRQVWLWXWH�D�KXPDQLWDULDQ�FULVLV�� ,Q� IDFW�� WKH�SUHVHQFH�DQG� LQIOXHQFH�RI� WKH
IRUPHU�DUP\�DQG�D�QXPEHU�RI�H[WUHPLVW�JURXSV�DPRQJ�WKH�UHIXJHHV�SRVHG�D
VHULRXV�WKUHDW�WR�WKH�VWDELOLW\�RI�WKH�UHJLRQ�

,Q�RUGHU�WR�XQGHUVWDQG�KRZ�WR�SUHYHQW�DQRWKHU�FDWDVWURSKH�ZLWK�LWV�DWWHQGDQW
KXPDQLWDULDQ� ORQJ�WHUP� FRQVHTXHQFHV�� LW� LV� ZRUWK� ORRNLQJ� DW� WKH� UHDVRQV
ZK\�QR� UDSLG� UHVSRQVH�ZDV� IRUWKFRPLQJ� DIWHU� WKH� HDUO\�ZDUQLQJV� EHFDPH
FXUUHQW�HYHQWV��7KH�8QLWHG�6WDWHV�&RQJUHVV�KDG�GHPDQGHG�IDU�UHDFKLQJ�QHZ
FRQGLWLRQV� IRU�86� DSSURYDO� DQG� SDUWLFLSDWLRQ� LQ� SHDFHNHHSLQJ� RSHUDWLRQV�
7KLV�UHVXOWHG�LQ�WKH�VLJQLQJ�RI�3UHVLGHQWLDO�'HFLVLRQ�'LUHFWLYH����RQ���0D\
������ $OWKRXJK� WKH� 'HFLVLRQ� UHPDLQV� FODVVLILHG� WKH� 6WDWH� 'HSDUWPHQW
LVVXHG� D� GRFXPHQW� RXWOLQLQJ� WKH� 
NH\� HOHPHQWV
� �86� 6WDWH� 'HSDUWPHQW
�������,Q�D�VHFWLRQ�KHDGHG�
9RWLQJ�IRU�3HDFH�2SHUDWLRQV
�WKH�PHPRUDQGXP
VWDWHV�WKDW�

�«�WKH�86�ZLOO�VXSSRUW�ZHOO�GHILQHG�SHDFH�RSHUDWLRQV��JHQHUDOO\��DV
D�WRRO�WR�SURYLGH�ILQLWH�ZLQGRZV�RI�RSSRUWXQLW\�WR�DOORZ�FRPEDWDQWV
WR�UHVROYH�WKHLU�GLIIHUHQFHV�DQG�IDLOHG�VRFLHWLHV�WR�EHJLQ�WR�FRQVWLWXWH
WKHPVHOYHV�� 3HDFH� RSHUDWLRQV� VKRXOG� QRW� EH� RSHQ�HQGHG
FRPPLWPHQWV� EXW� LQVWHDG� OLQNHG� WR� FRQFUHWH� SROLWLFDO� VROXWLRQV�
RWKHUZLVH�WKH\�QRUPDOO\�VKRXOG�QRW�EH�XQGHUWDNHQ�

7KLV�LPSHUDWLYH�PLUURUHG�WKH�UHFRPPHQGDWLRQV�RI�D�81�LQYHVWLJDWLRQ�LQWR
WKH�NLOOLQJ�RI�81�SHUVRQQHO�LQ�6RPDOLD�

7KH�8QLWHG�1DWLRQV�VKRXOG� UHIUDLQ� IURP�XQGHUWDNLQJ� IXUWKHU�SHDFH
HQIRUFHPHQW� DFWLRQV� ZLWKLQ� WKH� LQWHUQDO� FRQIOLFWV� RI� VWDWHV�� ,I� WKH
8QLWHG�1DWLRQV�GHFLGHV�QHYHUWKHOHVV�WR�XQGHUWDNH�>D@�IXUWKHU�SHDFH
HQIRUFHPHQW� RSHUDWLRQ�� WKH�PDQGDWH� VKRXOG� EH� OLPLWHG� WR� VSHFLILF
REMHFWLYHV� DQG� WKH� XVH� RI� IRUFH� ZRXOG� EH� DSSOLHG� DV� WKH� XOWLPDWH
PHDQV�DIWHU�DOO�SHDFHIXO�UHPHGLHV�KDYH�EHHQ�H[KDXVWHG���

%XW� WR� UHDOO\� XQGHUVWDQG� WKH� G\QDPLF� DV� WR� ZK\� WKH� 
LQWHUQDWLRQDO
FRPPXQLW\
� IDLOHG� WR� UDSLGO\� UHVSRQG� WR� WKLV�HPHUJHQF\�ZH�KDYH�WR�DGPLW
WKDW�WKLV�
FRPPXQLW\
�GRHV�QRW�H[LVW��:KHQ�VWDWHV�HQWHU�WKH�6HFXULW\�&RXQFLO
FKDPEHUV� WR� GLVFXVV� SRVVLEOH� RSWLRQV� WKH\� UHPDLQ� SULPDULO\� SUHRFFXSLHG
ZLWK� WKHLU�QDWLRQDO� LQWHUHVWV��&RQVLGHU� WKLV� WKRXJKW� IURP�D� UHIOHFWLYH�SLHFH
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ZULWWHQ�E\�D�86�6WDWH�'HSDUWPHQW�RIILFLDO�LQYROYHG�LQ�WKH�GHFLVLRQ�PDNLQJ
SURFHVV�DW�WKLV�WLPH�

�«� WR� PDNH� WKH� FDVH� IRU� LQWHUYHQWLRQ� UHTXLUHV� FRQQHFWLQJ� VXFK
DFWLRQ� WR� LQWHUHVWV�� <HW�� WKH� ODQJXDJH� RI� LQWHUHVWV� LV� ODUJHO\� WKH
ODQJXDJH�RI� VWDWHV�� DQG�VWDWH� LQWHUHVWV�ZHUH�KDUGO\� HQJDJHG�E\� WKH
XQIROGLQJ�WUDJHG\�LQ�5ZDQGD��,QGHHG��PHPEHU�VWDWHV�DQG�PHPEHUV
RI� WKH� 8�6�� 0LVVLRQ� IUDPHG� DQ\� SURVSHFWLYH� LQWHUYHQWLRQ� LQ� WKH
ODQJXDJH� RI� REOLJDWLRQ�� ,�� IRU� RQH�� YLHZHG� WKH� YLROHQFH� DV
ODPHQWDEOH�EXW�FRXOG�QRW�PDNH�WKH�QHFHVVDU\�VWUDWHJLF�OLQN�WR�MXVWLI\
WKH�GHSOR\PHQW� RI�8�6�� WURRSV�� 6LPSO\� SXW��5ZDQGD� DFWLYDWHG� WKH
ODQJXDJH� RI� REOLJDWLRQ� UDWKHU� WKDQ� LQWHUHVWV�� EXW� WR� DQG� MXVWLI\� WKH
LQYROYHPHQW� DQG� SRVVLEOH� VDFULILFH� RI� RQH¶V� WURRSV� JHQHUDOO\
GHPDQGV�D�FRQQHFWLRQ�WR�WKH�ODQJXDJH�RI�VWDWH�LQWHUHVWV�UDWKHU�WKDQ
RI�LQWHUQDWLRQDO�REOLJDWLRQV��%DUQHWW������������

7KHUH� LV� D� YDFXXP� DW� WKH� OHYHO� RI� LQWHUQDWLRQDO� FRQVFLHQFH� DQG� UHVSRQVH�
0HPEHU�VWDWHV�RI�WKH�8QLWHG�1DWLRQV�KDYH�VR�IDU�EHHQ�XQHQWKXVLDVWLF�DERXW
WKH�LGHD�RI�D�PXOWLODWHUDO�81�IRUFH��ZKLFK�FRXOG�EH�GHSOR\HG�DW�D�PRPHQW¶V
QRWLFH�� ,Q� KLV� $JHQGD� IRU� 3HDFH� WKH� 6HFUHWDU\�*HQHUDO� KDG� SURSRVHG
YROXQWHHU�SHDFH�HQIRUFHPHQW�XQLWV��+H�ODWHU�GHYHORSHG�WKH�LGHD�VWDWLQJ�WKDW�

7KH� SXUSRVH� RI� SHDFH� HQIRUFHPHQW� XQLWV� �SHUKDSV� WKH\� VKRXOG� EH
FDOOHG�
FHDVH�ILUH�HQIRUFHPHQW�XQLWV
��ZRXOG�EH�WR�HQDEOH�WKH�8QLWHG
1DWLRQV� WR�GHSOR\� WURRSV�TXLFNO\� WR�HQIRUFH�D�FHDVH�ILUH�E\� WDNLQJ
FRHUFLYH� DFWLRQ� DJDLQVW� HLWKHU� SDUW\�� RU� ERWK� LI� WKH\� YLRODWH� LW
�%RXWURV�*KDOL�����������

7KHVH� DQG� RWKHU� SURSRVDOV� KDYH� PHW� ZLWK� KRVWLOH� UHDFWLRQV� UDQJLQJ� IURP
PXWWHULQJ�DERXW�WKH�H[SHQVH��WR�RXWULJKW�RSSRVLWLRQ�E\�6HQDWRU�-HVVH�+HOPV
�RI� WKH� 86� 6HQDWH� )RUHLJQ� 5HODWLRQV� &RPPLWWHH�� WR� WKH� SURVSHFW� RI� D
VWDQGLQJ�
81�DUP\
�EDQNUROOHG�RXW�RI�
81�WD[HV
�

$V� ORQJ� DV� QR�81� IRUFH� LV� UHDGLO\� DYDLODEOH�� WKH� RQO\� RSWLRQ� LQ� WHUPV� RI
UDSLG�GHSOR\PHQW� LV�WR�FDOO�RQ�QDWLRQDO�FRQWLQJHQWV��%XW�JRYHUQPHQWV�ZLOO
QRW� DJUHH� WR� VHQG� WURRSV� XQOHVV� LW� LV� LQ� WKHLU� QDWLRQDO� LQWHUHVW� DQG� WKH
SURVSHFWV�RI� FDXVDOLWLHV� DUH�PLQLPDO�� ,Q� IDFW�� RQH� RI� WKH� RQO\� SRZHUV� WKDW
FDQ� SURYLGH� WKLV� NLQG� RI� UDSLG� GHSOR\PHQW� LV� WKH� 8QLWHG� 6WDWHV�� 7KLV� LV
SUREOHPDWLF�IRU� WZR�UHDVRQV��)LUVW�� WKHUH�LV�VXVSLFLRQ�RI� WKH�8QLWHG�6WDWHV

DJHQGD� DEURDG�EDVHG�RQ� UHFHQW� H[SHULHQFH� RI� DFWLYLW\� LQ�&HQWUDO�$PHULFD
FDUULHG� RXW� XQGHU� WKH� ODEHOV� RI� 
KXPDQLWDULDQ� DVVLVWDQFH
� RU� 
KXPDQLWDULDQ
LQWHUYHQWLRQ
�� 6HFRQG�� WKH� QDWLRQDO� IHHOLQJ� LQ� WKH� 86� LV� WKDW� WKH� 8QLWHG
6WDWHV�VKRXOG�QRW�EH�XVHG�DV�D�VRUW�RI�
LQWHUQDWLRQDO�UHVFXH
��&RQVLGHU�DJDLQ
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WKH� UHIOHFWLRQV� RI� WKH� VDPH� GLSORPDW� IURP� WKH� 86� 6WDWH� 'HSDUWPHQW
GLVFXVVLQJ�WKH�LPSDVVH�LQ�WKH�IDFH�RI�WKH�5ZDQGDQ�JHQRFLGH�

6RPH� QRQSHUPDQHQW� PHPEHUV� RI� WKH� 6HFXULW\� &RXQFLO�� KRZHYHU�
GHPDQGHG� UREXVW� DFWLRQ� WR� SURWHFW� FLYLOLDQV�� FRXFKLQJ� WKHLU
DUJXPHQWV�LQ�WKH�WHUPV�RI�WKH�
LQWHUQDWLRQDO�FRPPXQLW\
�WR�UHIHU�WR�D
PRUDO� RUGHU� WKDW� WUDQVFHQGHG� VWDWH� ERXQGDULHV�� $W� WKDW� WLPH�
KRZHYHU�� ,� IHDUHG�� WKDW� VXFK� ODQJXDJH� ZDV� GHVLJQHG� WR� OXUH� WKH
8QLWHG� 6WDWHV� LQWR� GRLQJ� WKH� ZRUN� RI� DQG� IRU� 
WKH� LQWHUQDWLRQDO
FRPPXQLW\
�� 2YHU� WKH� FRXUVH� RI� WKH� \HDU�� ,� EHFDPH� LQFUHDVLQJO\
IUXVWUDWHG�E\�WKH�IDFW�WKDW�ZKHQ�D�KXPDQLWDULDQ�QLJKWPDUH�XQIROGHG
VRPHZKHUH�LQ�WKH�ZRUOG��WKH�ZRUOG�ORRNHG�WR�WKH�81��DQG�WKHQ�WKH
81�ORRNHG�WR�WKH�8QLWHG�6WDWHV��$FFRUGLQJO\��,�ZDV�VXVSLFLRXV�WKDW
ZKHQ�RWKHU�VWDWHV�HYRNHG�WKH�
LQWHUQDWLRQDO�FRPPXQLW\
��WKH\�ZHUH�
LQ�IDFW�SRLQWLQJ�WR�WKH�86��1HZ�=HDODQG�DQG�&]HFKRVORYDNLD��ZKLFK
,�RIWHQ�UHIHUUHG�WR�DV�WKH�
FRQVFLHQFH�RI�WKH�&RXQFLO
�LQ�ERWK�GHULVLRQ
DQG�DGPLUDWLRQ��VXSSRUWHG�UREXVW�DFWLRQ�E\�WKH�81�DQG�ZHUH�FULWLFDO
RI� WKRVH�PHPEHUV�ZKR� UHVLVWHG� WKH� LQWHUYHQWLRQ� WHPSWDWLRQ��:KLOH
WKH\�ZHUH�DUJXLQJ�IRU�DFWLRQ��KRZHYHU��WKH\�ZHUH�QRW�YROXQWHHULQJ
WKHLU�RZQ� WURRSV� DQG�ZHUH�RQO\� VXEWO\� LQVLQXDWLQJ� WKDW� WKH�8QLWHG
6WDWHV�VKRXOG�JR�ILUVW��$V�VRPH�RI�XV�DW�WKH�86�0LVVLRQ�ZRXOG�MRNH
DERXW� RWKHU� SURSRVHG� DQG� H[LVWLQJ� RSHUDWLRQV�� WKH� LQWHUQDWLRQDO
FRPPXQLW\� VHHPHG� ZLOOLQJ� WR� ILJKW� GRZQ� WR� WKH� ODVW� $PHULFDQ
�%DUQHWW������������

,W� VHHPV� UDSLG� UHVSRQVH� UHPDLQV� LPSUDFWLFDEOH� DV� ORQJ� DV� WKH� VWDWHV� LQ� D
SRVLWLRQ�WR�UDSLGO\�GHSOR\�DUH�SUHRFFXSLHG�ZLWK�D�QDWLRQDO�SROLWLFDO�FOLPDWH�
ZKLFK� GHPDQGV� QR� ULVN� HQJDJHPHQW� IURP� LWV� QDWLRQDO� FRQWLQJHQWV�� ,W� LV
WKHUHIRUH� VXJJHVWHG� KHUH� WKDW� RQH� RI� WKH� VROXWLRQV� ZKLFK� QHHGV� WR� EH
H[SORUHG�LV�WKH�SRVVLELOLW\�RI�KDYLQJ�WHDPV�RI�81�SHUVRQQHO�ZKLFK�FDQ�EH
TXLFNO\�VHQW�WR�WKH�ILHOG�WR�SURYLGH�D�FHUWDLQ�GLVVXDVLYH�SUHVHQFH�LQ�WKH�IDFH
RI� JURVV� KXPDQ� ULJKWV� YLRODWLRQV�� ,Q� KLV�$JHQGD� IRU�3HDFH� WKH� 6HFUHWDU\�
*HQHUDO�KDG�SURSRVHG�YROXQWHHU�SHDFH�HQIRUFHPHQW�XQLWV��LQ�WKH�QDWXUH�RI�D
SURYLVLRQDO� PHDVXUH� XQGHU� $UWLFOH� ��� RI� WKH� 81� &KDUWHU����� +H� ODWHU
RXWOLQHG�KRZ�KH�HQYLVDJHG�WKLV�ZRUNLQJ�

$Q� HYHQ� PRUH� UDGLFDO� GHYHORSPHQW� FDQ� QRZ� EH� HQYLVDJHG�� ,W
KDSSHQV�DOO� WRR�RIWHQ�WKDW�WKH�SDUWLHV�WR�D�FRQIOLFW�VLJQ�D�FHDVH�ILUH
DJUHHPHQW�EXW�WKHQ�IDLO�WR�UHVSHFW�LW��,Q�VXFK�VLWXDWLRQV�LW�LV�IHOW�WKDW
WKH� 8QLWHG� 1DWLRQV� VKRXOG� 
GR� VRPHWKLQJ
�� 7KLV� LV� D� UHDVRQDEOH
H[SHFWDWLRQ� LI� WKH� 8QLWHG� 1DWLRQV� LV� WR� EH� DQ� HIIHFWLYH� V\VWHP� RI
FROOHFWLYH� VHFXULW\�� 7KH� SXUSRVH� RI� SHDFH� HQIRUFHPHQW� XQLWV
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�SHUKDSV�WKH\�VKRXOG�EH�FDOOHG�
FHDVH�ILUH�HQIRUFHPHQW�XQLWV
��ZRXOG
EH�WR�HQDEOH�WKH�8QLWHG�1DWLRQV�WR�GHSOR\�WURRSV�TXLFNO\�WR�HQIRUFH
D�FHDVH�ILUH�E\�WDNLQJ�FRHUFLYH�DFWLRQ�DJDLQVW�HLWKHU�SDUW\��RU�ERWK�LI
WKH\�YLRODWH�LW�

+DYLQJ�VWUHVVHG�WKDW�WKH�RSHUDWLRQV�ZRXOG�VWLOO�KDYH�WR�EH�DXWKRUL]HG�E\�WKH
6HFXULW\� &RXQFLO� DQG� ZRXOG� EH� XQGHU� WKH� FRPPDQG� RI� WKH� 6HFUHWDU\�
*HQHUDO�KH�JRHV�RQ�

%XW� WKH� FRQFHSW� JRHV� EH\RQG� SHDFHNHHSLQJ� WR� WKH� H[WHQW� WKDW� WKH
RSHUDWLRQ� ZRXOG� EH� GHSOR\HG�ZLWKRXW� WKH� H[SUHVV� FRQVHQW� RI� WKH� WZR
SDUWLHV� �WKRXJK� LWV� EDVLV� ZRXOG� EH� D� FHDVH�ILUH� DJUHHPHQW� SUHYLRXVO\
UHDFKHG�EHWZHHQ�WKHP���81�WURRSV�ZRXOG�EH�DXWKRUL]HG�WR�XVH�IRUFH�WR
HQVXUH� UHVSHFW� IRU� WKH� FHDVH�ILUH�� 7KH\� ZRXOG� EH� WUDLQHG�� DUPHG� DQG
HTXLSSHG� DFFRUGLQJO\�� D� YHU\� UDSLG� UHVSRQVH� ZRXOG� EH� HVVHQWLDO
�%RXWURV�*KDOL�������������

$OWKRXJK� WKH� 6HFXULW\� &RXQFLO� DQG� WKH� *HQHUDO� $VVHPEO\� KDYH� RIIHUHG
OLWWOH�HQFRXUDJHPHQW�WR�WKH�6HFUHWDU\�*HQHUDO�LQ�KLV�DSSHDO�IRU�VXFK�XQLWV��D
SXEOLF�GHEDWH�RQ�WKLV�DQG�VLPLODU�RSWLRQV� LV�XQGHUZD\�DQG�PD\�HYHQWXDOO\
WXUQ� WKH� WLGH� RI� JRYHUQPHQWDO� VFHSWLFLVP����(YHQ� LI�PLOLWDU\� DVVLVWDQFH� LV
QRW� GHYHORSHG�XQGHU�81� DXVSLFHV�� LW� ORRNV� OLNHO\� WR� EHFRPH� D� IHDWXUH� RI
KXPDQLWDULDQ� SURWHFWLRQ� DQG� DVVLVWDQFH� LQ� HPHUJHQF\� VLWXDWLRQV�� 
/RFDO
IRUFHV�� KRVW� FRXQWU\� JRYHUQPHQWV�� RXWVLGH� SRZHUV�� UHJLRQDO� RUJDQL]DWLRQV
DQG� DOOLDQFHV�PD\� DOO� KDYH� D� UROH� LQ� SURYLGLQJ� VXFK� KHOS
� �5REHUWV� �����
����� )URP� D� KXPDQ� ULJKWV� SHUVSHFWLYH� WKH� WDVNV� ZLOO� KDYH� WR� JR� EH\RQG

FHDVH�ILUH� HQIRUFHPHQW
� DQG� DWWHPSW� WR� UHVSRQG� WR� WKH� KXPDQ� ULJKWV
GLPHQVLRQ� RI� HPHUJHQFLHV�� ,Q� IDFW�� LQVLVWLQJ� RQ� D� FHDVH�ILUH� EHIRUH
SHUVRQQHO� DUH� VHQW� FRXOG� DUJXDEO\� HQWUHQFK� DQ� DEXVLYH� RU� HYHQ� JHQRFLGDO
SDUW\�DQG�GHQ\�WKH�SRVVLELOLW\�RI�UHPRYLQJ�VXFK�D�W\UDQQ\��$�KXPDQ�ULJKWV
DSSURDFK� ZLOO� QRW� QHFHVVDULO\� UHYROYH� DURXQG� D� QHJRWLDWHG� VHWWOHPHQW� RU
VXJJHVW�DQ�LPPHGLDWH�FHDVH�ILUH��,Q�DQ\�HYHQW��KXPDQ�ULJKWV�DGYRFDWHV�ZLOO
LQVLVW� WKDW�SROLWLFDO�VWHSV�QHHG� WR�EH� WDNHQ�DW�DOO� VWDJHV� WR�SURWHFW�FLYLOLDQV
IURP�LQGLVFULPLQDWH�NLOOLQJV�DQG�WR�EULQJ�WKRVH�UHVSRQVLEOH�WR�MXVWLFH�

,Q�WKH�PHDQWLPH��VRPH�VWHSV�KDYH�EHHQ�WDNHQ�E\�WKH�81�WR�HQVXUH�VWDQG�E\
DUUDQJHPHQWV�IRU�PLOLWDU\�SHUVRQQHO��7KH�XQLWV�DUH�VXSSRVHG�WR�EH�UHDG\�IRU
GHSDUWXUH�ZLWKLQ����WR����GD\V�IURP�WKH�WLPH�RI�WKH�RIILFLDO�UHTXHVW����7KLV
LV�D�VRIWHU�RSWLRQ�DQG�DYRLGV�WKH�LPSUHVVLRQ�RI�JLYLQJ�WKH�6HFUHWDU\�*HQHUDO
D�
81�DUP\
��VRPHWKLQJ�WKDW�KDG�EHHQ�WURXEOLQJ�WKH�PHPEHU�VWDWHV��:KHWKHU
WKH�VWDQG�E\�DUUDQJHPHQWV�ZLOO�SURYH�VDWLVIDFWRU\�UHPDLQV� WR�EH�VHHQ��7KH
DUUDQJHPHQW� KDV� EHHQ� GHVFULEHG� E\� 81� RIILFLDOV� DV� RQO\� DV� JRRG� DV� D
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WUDYHOOHU
V� FKHTXH� WKDW� KDV� QRW� EHHQ� FRXQWHUVLJQHG��:KHQ� LW� FRPHV� WR� WKH
FUXQFK�� WKH�81�VWLOO�KDV� WR�JHW� WKH� VHFRQG�VLJQDWXUH�DQG� LW� LV�RI�FRXUVH�DW
WKLV� FUXFLDO� SRLQW� WKDW� QDWLRQDO� JRYHUQPHQWV� SUHYDULFDWH�� )URP� WKH
SHUVSHFWLYH�RI�KXPDQLWDULDQ�ZRUNHUV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG
WKH�ORFDO�SRSXODWLRQ��D�IRUHLJQ�PLOLWDU\�SUHVHQFH�PD\�EH�VHHQ�DV�HVSHFLDOO\
SUREOHPDWLF�� $EXVHV� DQG� KXPDQ� ULJKWV� YLRODWLRQV� FRPPLWWHG� E\� RXWVLGH
PLOLWDU\� SHUVRQQHO� LQ� 6RPDOLD� QRW� RQO\� UHVXOWHG� LQ� WRUWXUH� DQG� GHDWK� IRU
6RPDOL�FLYLOLDQV��EXW�KDYH�WDLQWHG�WKH�ZKROH�FRQFHSW�RI�PLOLWDU\�DVVLVWDQFH
LQ�KXPDQLWDULDQ�HPHUJHQFLHV��)XUWKHUPRUH�WKH�XVH�RI�PLOLWDU\�SURWHFWLRQ�E\
KXPDQLWDULDQ�ZRUNHUV�FUHDWHV�D�ZKROH�QHZ�VHW�RI�GLOHPPDV�DQG�MHRSDUGL]HV
WKHLU�FKDQFHV�RI�EHLQJ�VHHQ�WR�EH�LPSDUWLDO���

%XW�DUUDQJHPHQWV� IRU�VWDQG�E\� WHDPV�RI�FLYLOLDQV� LQFOXGLQJ�FLYLOLDQ�SROLFH
DUH� HYHQ� OHVV� GHYHORSHG� WKDQ� WKH� HPEU\RQLF� V\VWHP� IRU� VWDQG�E\�PLOLWDU\
DUPHG�IRUFHV��:KLOH�PHPEHU�VWDWHV�RI�WKH�81�DUH�SUHSDUHG�WR�SXW�KXQGUHGV
RI� VROGLHUV� DW� WKH� GLVSRVDO� RI� WKH� 81� IRU� DQ� HYHQWXDO� GHSOR\PHQW�
DUUDQJHPHQWV� IRU�D�SROLFH�RU�VHFXULW\� IRUFH�DUH�SUREOHPDWLF��)LUVW�� FLYLOLDQ
SROLFH�DUH�XVXDOO\�DOUHDG\�HPSOR\HG� LQ�HVVHQWLDO� WDVNV��6HFRQG�� WKH�SROLFH
DUH� XVXDOO\� UHVSRQVLEOH� WR� ORFDO� JRYHUQPHQW�� DQG� PLQLVWULHV� RI� IRUHLJQ
DIIDLUV� RU� GHIHQFH� ZLOO� KDYH� OLPLWHG� SRVVLELOLWLHV� WR� FRPPLW� SHUVRQQHO�
7KLUG��LQ�WKH�HYHQW�RI�D�GHSOR\PHQW�DEURDG��VRPHRQH�KDV�WR�UHLPEXUVH�WKH
ORFDO� DXWKRULWLHV� IRU� WKH� FRVW� RI� WKH� UHSODFHPHQW� DQG� WKLV� LV� D� FRVWO\
H[HUFLVH���

,W�LV�VXJJHVWHG�WKDW�WKH�UHDO�VROXWLRQ�LV�IRU�D�SURSHUO\�WUDLQHG�PXOWLQDWLRQDO
UDSLG�GHSOR\PHQW� IRUFH� �PLOLWDU\�� SROLFH� DQG� FLYLOLDQV��ZKLFK� FDQ� EH� VHQW
IROORZLQJ�D�6HFXULW\�&RXQFLO� GHFLVLRQ�DQG�ZKLFK� LV�QRW�GHSHQGHQW�RQ� WKH
YDJDULHV�RI�QDWLRQDO�SROLWLFV��0RUHRYHU��LW�LV�VXJJHVWHG�WKDW�WKH�PDQGDWH�RI
VXFK�D�UDSLG�GHSOR\PHQW�IRUFH�FRXOG�JR�EH\RQG�WKH�
FHDVH�ILUH�HQIRUFHPHQW

HQYLVDJHG�E\� WKH�6HFUHWDU\�*HQHUDO�DQG�FRYHU�VXFK�KXPDQ� ULJKWV� WDVNV�DV
WKH� SURWHFWLRQ� RI� FLYLOLDQV�� UHSRUWLQJ� VHULRXV� YLRODWLRQV� RI� LQWHUQDWLRQDO
KXPDQLWDULDQ� DQG� KXPDQ� ULJKWV� ODZ�� DUUHVWLQJ� DQG� VXUUHQGHULQJ
LQWHUQDWLRQDOO\�LQGLFWHG�FULPLQDOV��ZKHUH�DQ�LQWHUQDWLRQDO�WULEXQDO�H[LVWV�WR
LVVXH� WKH� LQGLFWPHQW��� OD\LQJ� WKH� IRXQGDWLRQV� IRU� WKH� HVWDEOLVKPHQW� RI� D
FLYLOLDQ� SROLFH� IRUFH� ZKLFK� RSHUDWHV� LQ� FRQIRUPLW\� ZLWK� LQWHUQDWLRQDO
FULPLQDO� MXVWLFH� VWDQGDUGV� DQG� KHOSLQJ� WR� HVWDEOLVK� QDWLRQDO� SURFHGXUHV� WR
HQVXUH�DFFRXQWDELOLW\�DQG�FRPSHQVDWLRQ�IRU�WKH�YLFWLPV�RI�WKH�FULVLV����7KLV
PD\�VHHP�RYHU�DPELWLRXV�EXW�WLPHO\�DFWLRQ�RI�WKLV�VRUW�FRXOG�KDYH�SUREDEO\
SUHYHQWHG� WKH� IXUWKHU� GHWHULRUDWLRQ� RI� WKH� VLWXDWLRQ� IROORZLQJ� WKH� IUDJLOH
SHDFH� DJUHHPHQWV� LQ� 5ZDQGD�� $QJROD� DQG� /LEHULD� �&ODSKDP� DQG� +HQU\
������� 0LOLWDU\�� SROLFH� DQG� FLYLOLDQ� SHUVRQQHO� ZRXOG� KDYH� WR� EH� 81
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VHUYDQWV� DQG� WUDLQHG� DV� WKH�PXOWLQDWLRQDO� UDSLG� GHSOR\PHQW� WHDP� DQG� QRW
VLPSO\�KLUHG�RXW�DV�QDWLRQDO�FRQWLQJHQWV�

7KH�QHFHVVLW\�RI�D�QHZ�DSSURDFK�LV�LQFUHDVLQJO\�UHFRJQL]HG�DQG�WKH�LGHD�RI
SHUVRQQHO�EHLQJ�VHQW�WR�SURWHFW�FLYLOLDQV�LV�JDLQLQJ�WKH�DSSURYDO�RI�D�QXPEHU
RI� JRYHUQPHQWV�� 7KH� H[SHULHQFH� RI� WKH� SDUDO\VLV� RYHU� 5ZDQGD� KDV� OHIW
PDQ\� VHDUFKLQJ� IRU� QHZ� VROXWLRQV�� 7KH� ,QGRQHVLDQ� $PEDVVDGRU� DW� WKH
8QLWHG�1DWLRQV�SXW�LW�LQ�WKH�IROORZLQJ�ZD\�

:KDW�LV�QHHGHG�LV�SUHYHQWLYH�DFWLRQ��DQ�LPPHGLDWH�DQG�FRQYLQFLQJ
81� SUHVHQFH� WR� HQIRUFH� FHDVH�ILUHV�� SURWHFW� FLYLOLDQV�� SURYLGH
FRPPXQLFDWLRQV��DQG�DVVHVV�ORFDO�VLWXDWLRQV�DV�ZHOO�DV�WKH�GHJUHH�RI
81� LQYROYHPHQW�� ,W� ZRXOG� DOVR� EH� QHFHVVDU\� WR� GHYLVH� D� QHZ
PL[WXUH�RI� FLYLOLDQ��PLOLWDU\�� SROLFH�� WHFKQLFDO� DQG�RWKHU� HOHPHQWV�
(DUO\� ZDUQLQJ� FDQ� DQWLFLSDWH� DQG� IRUHVWDOO� FRQIOLFWV� �:LVQXPXUWL
����������

,Q�WKH�DEVHQFH�RI�DQ\�VRUW�RI�UDSLG�GHSOR\PHQW�WR�5ZDQGD�LQ�WKH�ILUVW�KDOI
RI� ������ HLWKHU� RI� FLYLOLDQV� RU� PLOLWDU\� SHUVRQQHO�� WKH� SUHVVXUH� WR� 
GR
VRPHWKLQJ
� ZDV� WXUQHG� RQ� WKH� QHZO\� DSSRLQWHG� +LJK� &RPPLVVLRQHU� IRU
+XPDQ� 5LJKWV� �&ODSKDP� ������� )ROORZLQJ� D� PLVVLRQ� WR� 5ZDQGD� DQG
%XUXQGL�LQ�0D\�������WKH�+LJK�&RPPLVVLRQHU�VXJJHVWHG�WKDW�WKH�PHPEHU
VWDWHV� RI� WKH� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV� LPPHGLDWHO\� KROG� D� VSHFLDO
VHVVLRQ��7KH�VSHFLDO�VHVVLRQ�ZHQW�DKHDG�ODWHU�WKDW�PRQWK�DQG�UHVXOWHG�LQ�WKH
DSSRLQWPHQW�RI�D�VSHFLDO�UDSSRUWHXU�DQG�D�FRPPLWPHQW� WR�PRXQW�D�KXPDQ
ULJKWV�ILHOG�RSHUDWLRQ�

7KLV�UHSUHVHQWHG�VRPHWKLQJ�RI�D�ILUVW�IRU�WKH�KXPDQ�ULJKWV�SURJUDPPH�DW�WKH
8QLWHG� 1DWLRQV�� 0RQLWRUV� ZRXOG� EH� GHSOR\HG� LQWR� WKH� WKLFN� RI� DQ
HPHUJHQF\�DQG�ZRXOG��LQ�WKHRU\��WKURXJK�WKHLU�SUHVHQFH�DWWHPSW�WR�UHOLHYH
WKH� GLVWUHVV� DV� ZHOO� DV� UHGXFH� WKH� QXPEHU� RI� KXPDQ� ULJKWV� YLRODWLRQV�� ,Q
$XJXVW�������WKH�VSHFLDO�UDSSRUWHXU�IRU�5ZDQGD�RXWOLQHG�WKH�GLIIHUHQW�UROHV
�SHUVXDVLRQ��GHWHUUHQFH��SUHYHQWLRQ�DQG�GHIHQFH���ZKLFK�KH�IRUHVDZ�IRU�WKH
PRQLWRUV��WKH\�ZHUH�ODWHU�UHQDPHG�
ILHOG�RIILFHUV
�WR�HPSKDVL]H�WKH�IDFW�WKDW
WKH\�ZHUH�QRW�WKHUH�WR�VLPSO\�UHSRUW�YLRODWLRQV�WR�WKH�81�RIILFHV�LQ�*HQHYD
DQG�1HZ�<RUN��

7KH�ILUVW�>SHUVXDVLRQ@�LQYROYHV�UHVWRULQJ�WKH�FRQILGHQFH�RI�WKH�UHIXJHHV�DQG
GLVSODFHG�SHUVRQV�VR�WKDW�WKH\�FDQ�UHWXUQ�ZLWK�FRPSOHWH�SHDFH�RI�PLQG��WKH
SUHVHQFH�RI�VXFK�H[SHUWV�LV�LQ� LWVHOI� UHDVVXULQJ�LQ� WKDW� LW�FDQ�SURYLGH� WKHP
ZLWK�D�JXDUDQWHH�DJDLQVW�IXUWKHU�PDVVDFUHV��,W�LV�DOVR�D�GHWHUUHQW�LQ�WKDW�WKH
QHZ�DXWKRULWLHV�ZLOO�EHZDUH�RI�FDUU\LQJ�RXW�UHSULVDOV�LQ�WKH�SUHVHQFH�RI�VXFK
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H[SHUWV�ZKR��LQ�DGGLWLRQ��ZLOO�DVFHUWDLQ�WKH�JRRG�IDLWK�RI�WKH�DXWKRULWLHV�DQG
WKHLU�VLQFHULW\�LQ�QRW�FDUU\LQJ�RXW�UHSULVDOV�

'HWHUUHQFH� OHDGV� WR� SUHYHQWLRQ� LQ� WKDW� LW� SUHYHQWV� IXUWKHU� YLRODWLRQV� RI
KXPDQ� ULJKWV� E\� YLUWXH� RI� WKH� SUHVHQFH� RI� 8QLWHG� 1DWLRQV� KXPDQ� ULJKWV
H[SHUWV�ZKR�ZLOO�PRQLWRU� WKH� UHWXUQ�RI� WKH� UHIXJHHV��PDNLQJ� VXUH�RI� WKHLU
VDIHW\� DQG�KHOSLQJ� WKHP� WR� VHWWOH� LQ� DJDLQ��ZLWK� WKHLU� ULJKWV� EHLQJ� VWULFWO\
REVHUYHG�� )LQDOO\�� GHIHQFH� ZLOO� SXUHO\� DQG� VLPSO\� LQYROYH� DVVLVWLQJ� ZLWK
LQTXLULHV� LQ� WKH� ILHOG� LQ�RUGHU� WR�GHWHUPLQH� WKH� IDFWV� UHJDUGLQJ� WKH�YDULRXV
YLRODWLRQV�RI�KXPDQ�ULJKWV�E\�WKH�SDUWLHV�WR�WKH�FRQIOLFW�DQG�WKH�SHUSHWUDWRUV
RI�PDVVDFUHV�DQG�JHQRFLGH���

7KH� 81� SURYHG� XQSUHSDUHG� DQG� XQDEOH� WR� JHW� WKLV� PXOWLQDWLRQDO� FLYLOLDQ
WHDP�TXLFNO\� WR�WKH�ILHOG��%\�'HFHPEHU��VL[�PRQWKV�DIWHU�WKH�ZDU�DQG� WKH
PDVVDFUHV�ZHUH�RYHU��WKH�SHUVRQQHO�ZHUH�VWLOO�QRW�GHSOR\HG�LQ�WKH�ILHOG�DQG
WKH�RSHUDWLRQ�ZDV�
EDUHO\�IXQFWLRQLQJ
��6WDSOHWRQ������������7KH�UHDVRQV�IRU
WKLV�IDLOXUH�DUH�GLIIHUHQW�IURP�WKRVH��ZKLFK�SUHYHQWHG�D�PLOLWDU\�GHSOR\PHQW
XQWLO� $XJXVW��:KHUHDV� WKH� UHWLFHQFH� DERXW� WKH� HVWDEOLVKPHQW� RI� D� SHDFH�
HQIRUFHPHQW�RSHUDWLRQ� UHODWHG� WR� WKH�SURVSHFW�RI� FDVXDOWLHV�DQG� WKH� UHFHQW
PHPRULHV� RI� WKH� IDLOHG� SROLFLHV� LQ� 6RPDOLD�� WKH� GHOD\V� RYHU� WKH� KXPDQ
ULJKWV� RSHUDWLRQ� VLPSO\� UHODWHG� WR� ODFN� RI� ILQDQFLDO� EDFNLQJ� DQG
LQH[SHULHQFH�ZLWK� WKH� ORJLVWLFV�DQG�RUJDQL]DWLRQ�RI�D� ODUJH� ILHOG�RSHUDWLRQ
RQ�WKH�SDUW�RI�WKH�81�+XPDQ�5LJKWV�6HFUHWDULDW�LQ�*HQHYD��)URP�WKH�SRLQW
RI�YLHZ�RI� WKH� UHVW�RI� WKH�81�V\VWHP��KXPDQ�ULJKWV� LVVXHV�ZHUH�D� OX[XU\�
ZKLFK� FRXOG� ZDLW�� ,PSRUWDQW� PLOLWDU\� DQG� KXPDQLWDULDQ� UHOLHI� TXHVWLRQV
ZHUH�WKH�SULRULW\�IRU�WKHP�

$V� WKH� KXPDQ� ULJKWV� SHUVRQQHO� JUDGXDOO\� DUULYHG� LQ� 5ZDQGD� WKH\� ZHUH
FRQIURQWHG�ZLWK� D� VRFLHW\� WUDXPDWL]HG� E\� WKH� UHFHQW� JHQRFLGH� DQG� WRWDOO\
ODFNLQJ� DQ\� VHPEODQFH� RI� D� IXQFWLRQLQJ� OHJDO� V\VWHP�� 7KH� UHVSRQVH
GHVLJQHG�DW�WKH�KHLJKW�RI�WKH�FULVLV�KDG�DUULYHG�WRR�ODWH�WR�IXOILO�LWV�SULPDU\
IXQFWLRQV� RI� SUHYHQWLRQ� DQG� GHWHUUHQFH� DQG� ZDV� QRZ� IDFHG� ZLWK� WKH
FRQXQGUXP�WKDW�WKH�YLFWLPV�WKH\�KDG�FRPH�WR�SURWHFW�ZHUH�QRZ�LQ�SRZHU�

%\�1RYHPEHU������WKH�6HFXULW\�&RXQFLO�KDG�HVWDEOLVKHG�WKH�,QWHUQDWLRQDO
&ULPLQDO� 7ULEXQDO� IRU� 5ZDQGD�� ZKLFK� ZDV� WR� SURVHFXWH� DQG� SXQLVK� WKH
SHUSHWUDWRUV� RI� WKH� JHQRFLGH�� FULPHV� DJDLQVW� KXPDQLW\� DQG� ZDU� FULPHV
FRPPLWWHG� GXULQJ� ������ 7KH� H[DFW� UROH� RI� WKH� KXPDQ� ULJKWV�PLVVLRQ� DQG
SXUSRVH�RI�WKHLU�PRQLWRULQJ�TXLFNO\�EHFDPH�IXUWKHU�FRQIXVHG�DV� WKHLU� UROH
ZLWK� UHJDUG� WR� WKH� LQYHVWLJDWLRQ� RI� WKH� JHQRFLGH� EHFDPH� HFOLSVHG� E\� WKH
ZRUN�RI�WKH�WULEXQDO��7KH�+XPDQ�5LJKWV�)LHOG�2SHUDWLRQ�LQ�5ZDQGD�FDPH
WR�HQFRPSDVV�D�VHW�RI�FRPSOH[� WDVNV��ZKLFK� FRPELQHG� LQYHVWLJDWLRQV� LQWR
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WKH�JHQRFLGH�ZLWK�RQJRLQJ�PRQLWRULQJ�DQG�DVVLVWDQFH�LQ�ILHOGV�VXFK�DV�WKH
DGPLQLVWUDWLRQ� RI� MXVWLFH� DQG� WKH� WUDLQLQJ� RI� WKH� QDWLRQDO� ORFDO� FLYLOLDQ
SROLFH� IRUFHV���� 7KHLU� SURILOH� EHFDPH� PRUH� DQG� PRUH� DVVRFLDWHG� ZLWK
SUREOHPV� UHODWLQJ� WR� WKH� DFWXDO� KXPDQ� ULJKWV� VLWXDWLRQ�� 7KLV� SUHVHQWHG
IXUWKHU� GLIILFXOWLHV�� 7KH� 81� KDG� EHHQ� FRQVSLFXRXVO\� DEVHQW� GXULQJ� WKH
ZRUVW� PDVVDFUHV� IURP�$SULO� WR� -XQH�� $QG� \HW�� QRZ� WKDW� VRPH� RUGHU� ZDV
UHWXUQLQJ��\RXQJ�81�PRQLWRUV�ZHUH�DUULYLQJ�WR�FRPSODLQ�DERXW�FRQGLWLRQV
LQ� GHWHQWLRQ� DQG� WKH� ODFN� RI� SURJUHVV� LQ� EULQJLQJ� SHRSOH� WR� MXVWLFH�� 7KH
FRQFHSW�RI�
PRQLWRULQJ
�LQ�WKLV�FRQWH[W�ZDV�EDIIOLQJ�WR�PDQ\�5ZDQGDQV�DQG
RWKHUV��&ODUDQFH������������

:RUNLQJ� LQ� WKH� PLGVW� RI� D� KXPDQLWDULDQ� HPHUJHQF\� SRVHG� QRW� RQO\
ORJLVWLFDO� DQG� SV\FKRORJLFDO� FKDOOHQJHV�� EXW� DOVR� KLJKOLJKWHG� D� QXPEHU� RI
GLOHPPDV�WKDW�DIIHFW�ILHOG�ZRUNHUV�ZRUNLQJ�RQ�WKH�KXPDQLWDULDQ�IDXOW�OLQH�
)LUVW�� KRZ� WR� UDLVH� SUREOHPV� RI� KXPDQ� ULJKWV� YLRODWLRQV� ZLWK� WKH� QHZ
DXWKRULWLHV�ZLWKRXW�MHRSDUGL]LQJ�WKH�HVVHQWLDO�FRRSHUDWLYH�UHODWLRQVKLS�ZLWK
WKH� QDWLRQDO� DQG� ORFDO� DXWKRULWLHV"� 6HFRQG�� KRZ� WR� FDUU\� RXW� WKH
LQYHVWLJDWLYH� PDQGDWH� ZLWKRXW� LQWHUIHULQJ� ZLWK� HYLGHQFH� WKDW� ZRXOG� EH
QHHGHG�WR�LVVXH�WKH�LQGLFWPHQWV�LQ�RUGHU�WR�EULQJ�WR�MXVWLFH�WKRVH�ZKR�ZHUH
WR� EH� WULHG� DW� WKH� LQWHUQDWLRQDO� OHYHO"� 7KLUG�� KRZ� WR� FRRSHUDWH� ZLWK
KXPDQLWDULDQ� DJHQFLHV� ZKR� PD\� RQO\� KDYH� DFFHVV� WR� FHUWDLQ� FDPSV� DQG
SODFHV� RI� GHWHQWLRQ� SUHFLVHO\� EHFDXVH� WKH\� ZLOO� QRW� EH� FROOHFWLQJ
LQIRUPDWLRQ� RQ� KXPDQ� ULJKWV� DEXVHV�� DQG�� LQ� DQ\� HYHQW�� ZRXOG� QRW� EH
SODFLQJ�WKLV�LQIRUPDWLRQ�LQ�WKH�SXEOLF�GRPDLQ"�)RXUWK��KRZ�WR�ZRUN�LQ�FORVH
FRRSHUDWLRQ� ZLWK� WKH� DXWKRULWLHV� RQ� WHFKQLFDO� FRRSHUDWLRQ� SURJUDPPHV
LQYROYLQJ� WKH� WUDLQLQJ� RI� FLYLOLDQ� SROLFH� IRUFHV�� WKH� HVWDEOLVKPHQW� RI� DQ
LQGHSHQGHQW� MXGLFLDU\�� DVVLVWDQFH� LQ� WKH� SUHSDUDWLRQ� RI� GRVVLHUV� IRU� WKH
SURVHFXWLRQ²\HW� UHPDLQ� DEOH� WR� WDNH� D� WRXJK� VWDQG� ZLWK� WKHVH� VDPH
DXWKRULWLHV�ZKHQ� WKHUH� DUH� DOOHJDWLRQV�RI� VHULRXV� KXPDQ� ULJKWV�YLRODWLRQV"
7KH� GHEDWH� EHWZHHQ� KXPDQLWDULDQ� DQG� KXPDQ� ULJKWV� DJHQFLHV
� DFWRUV� RQ
WKHVH�LVVXHV�LV�RQO\�QRZ�EHJLQQLQJ��0pGHFLQV�VDQV�)URQWLqUHV�������

9 (0(5*(1&<�+80$1,7$5,$1�$66,67$1&(
$1'�7+(�+80$1�5,*+76�',/(00$6

,I� ZH� ORRN� DW� WKH� DFWXDO� GHOLYHU\� RI� KXPDQLWDULDQ� DVVLVWDQFH� IURP� WKH
SHUVSHFWLYH� RI� WKH� UHOLHI� ZRUNHUV� UDWKHU� WKDQ� WKH� KXPDQ� ULJKWV� PRQLWRUV�
IXUWKHU� SUREOHPV� DULVH�� %HIRUH� WXUQLQJ� WR� VRPH� RI� WKH� KXPDQ� ULJKWV
SULQFLSOHV� DQG� LQLWLDWLYHV� LQ� WKLV� ILHOG�� ZH� VKRXOG� PHQWLRQ� WKH� 
FHQWUDO
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GLOHPPD
� ZKLFK� LV� KDXQWLQJ� RUJDQL]DWLRQV� LQYROYHG� LQ� WKH� GHOLYHU\� RI
KXPDQLWDULDQ� DVVLVWDQFH�� 
7KH� FHQWUDO�GLOHPPD� LV�ZKHWKHU� LW� LV� SRVVLEOH� WR
VXSSO\�KXPDQLWDULDQ�DVVLVWDQFH��XQGHU�WKH�DXVSLFHV�RI�D�JRYHUQLQJ�DXWKRULW\
WKDW� DEXVHV� KXPDQ� ULJKWV�� ZLWKRXW� DOVR� JLYLQJ� XQGXH� DVVLVWDQFH� WR� WKDW
DXWKRULW\��DQG�KHQFH�GRLQJ�D�GLVVHUYLFH�WR�WKH�SHRSOH�RQH�LV�DLPLQJ�WR�KHOS

�$IULFDQ�5LJKWV� ������ ���� 7KH� VLGH�HIIHFWV� RI� KXPDQLWDULDQ� DVVLVWDQFH� DUH
REYLRXVO\� SUREOHPDWLF�� 7KH� KXPDQLWDULDQ� XUJH� ZLOO� FRQWLQXH� ZKHUHYHU
SHRSOH� DUH� VXIIHULQJ� DQG� UHOLHI� LV� IHDVLEOH�� 7KH� FKDOOHQJH� LV� WR� WU\� WR
DOOHYLDWH� WKH� XQGHVLUDEOH� HIIHFWV� RI� WKLV� UHOLHI�� 5HOLHI� FDQQRW� RQO\� RIIHU
VXFFRXU� WR� D� SDUW\� DEXVLQJ� KXPDQ� ULJKWV�� LW� FDQ� ELQG� LQWHUQDWLRQDO� DFWRUV
LQWR�D�UHODWLRQVKLS�ZKHUH�WKH\�KDYH�WR�DEDQGRQ�WKHLU�VWDWHG�FRPPLWPHQW�WR
KXPDQ� ULJKWV� DQG� DFFRXQWDELOLW\� DV� 
FRRSHUDWLRQ� ZLWK� WKH� DXWKRULWLHV
� DQG

PDLQWDLQLQJ�ILHOG�SUHVHQFH
�EHFRPH�WKH�JXLGLQJ�SULQFLSOHV�

%ULQJLQJ� UHOLHI� WR� EHVLHJHG� WRZQV� DQG� RIIHULQJ� PHGLFDO� DWWHQWLRQ� DQG
FRPSDVVLRQ� WR� YLFWLPV� IURP� DOO� VLGHV� FDQ� EH� SDLQWHG� DV� D� KXPDQ� ULJKWV
UHVSRQVH��7KH�LVVXH�DULVHV�ZKHWKHU�VRPH�RI�WKH�KXPDQ�ULJKWV�KXPDQLWDULDQ
UHVSRQVH� LQ� D� VLWXDWLRQ� VXFK� DV� WKDW� LQ� WKH� IRUPHU� <XJRVODYLD� ZDV� PHUH
ZLQGRZ�GUHVVLQJ�GHVLJQHG�WR�GLVJXLVH�:HVWHUQ�XQZLOOLQJQHVV�WR�UHVROYH�WKH
FRQIOLFW� DQG�KHOS� WKH�YLFWLPV�RI�DJJUHVVLRQ��7R� OHW� WKH�81� WDNH� WKH� VWUDLQ
FDQ� DUJXDEO\� GHOD\� UHVROXWLRQ� RI� WKH� FRQIOLFW� DQG� OHDYHV� 81� SHUVRQQHO
ULVNLQJ�WKHLU�OLYHV�WR�EULQJ�UHOLHI�WR�WKH�FLYLOLDQ�SRSXODWLRQV��2YHU�����81
PLOLWDU\�SHUVRQQHO�ZHUH�NLOOHG�LQ�WKH�IRUPHU�<XJRVODYLD��,W�DOVR�OHIW�WKH�81
KRVWDJH�WR�GHPDQGV�DQG�WKUHDWV�PDGH�E\�WKH�ZDUULQJ�SDUWLHV��7KH�GHOLYHU\
RI�IRRG�LV�D�KXPDQ�ULJKWV�TXHVWLRQ�EXW�LQ�WKH�FRQWH[W�RI�WKLV�VWXG\��LW�PD\�EH
PRUH�DSSURSULDWH� WR� ORRN�DW�VRPH�RI� WKRVH�DFWLYLWLHV�WKDW�ZHUH�VSHFLILFDOO\
ELOOHG�DV�
KXPDQ�ULJKWV
�DQG�VHH�KRZ�KXPDQ�ULJKWV�ZRUN�ILWV�LQ�WKH�FRQWH[W
RI�UHOLHI�IRU�KXPDQLWDULDQ�HPHUJHQFLHV�

7KH�VSHFLILFDOO\�
KXPDQ�ULJKWV
�DVSHFWV�RI�WKH�UHVSRQVH�WR�WKH�HYHQWV�LQ�WKH
IRUPHU� <XJRVODYLD� DUH� FRPSOH[� DQG� LQYROYH� UHSRUWLQJ� E\� D� VSHFLDO
UDSSRUWHXU� DSSRLQWHG� E\� WKH� 81� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV�� D
FRPPLVVLRQ� RI� H[SHUWV�� DQ� LQWHUQDWLRQDO� WULEXQDO� IRU� FULPHV� FRPPLWWHG� LQ
WKH� IRUPHU� <XJRVODYLD� DQG� YDULRXV� H[SHUW� PLVVLRQV� DQG� ILHOG� RSHUDWLRQV�
0RVW�RI�WKLV�GHYHORSHG�LQ�SDUDOOHO�WR�WKH�UHOLHI�ZRUN�RI�WKH�81
V�SURWHFWLRQ
DQG�UHOLHI�RSHUDWLRQ��$V�DQ�H[DPSOH�RI�KRZ�KXPDQ�ULJKWV�LQWHUVHFWHG�ZLWK
WKH�81
V�UHOLHI�DQG�SURWHFWLRQ�ZRUN��ZH�PLJKW�EULHIO\�ORRN�DW�WKH�PDQGDWH
RI� WKH�81
V�SROLFH�PRQLWRULQJ�PLVVLRQ� LQ�&URDWLD�� ,W� LV�ZRUWK� WRXFKLQJ�RQ
WKLV� DV� DQ� H[DPSOH� RI� KRZ� H[SHFWDWLRQV� RYHU� KXPDQ� ULJKWV� FDQ� EHFRPH
VKDWWHUHG�DQG�HYHQWXDOO\�XQGHUPLQH�WKH�FUHGLELOLW\�RI�LQWHUQDWLRQDO�DFWRUV�LQ
WKH�ILHOG�
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,Q� UHVSRQVH� WR� WKH� IDLOXUH� RI� GLSORPDWLF� HIIRUWV� WR� VWRS� WKH� ILJKWLQJ� LQ
&URDWLD�� WKH�81�6HFXULW\�&RXQFLO�EHJDQ� LQ�6HSWHPEHU������E\�FDOOLQJ�RQ
VWDWHV� WR� LPSOHPHQW� 
D� JHQHUDO� DQG� FRPSOHWH� HPEDUJR�RQ� DOO� GHOLYHULHV� RI
ZHDSRQV� DQG� PLOLWDU\� HTXLSPHQW� WR� <XJRVODYLD
���� 7KH� 6HFXULW\� &RXQFLO
ODWHU�EHOLHYHG� WKDW� D�SHDFHNHHSLQJ�RSHUDWLRQ� �81352)25��ZRXOG�EH� WKH
EHVW� ZD\� WR� HQFRXUDJH� WKH� RQJRLQJ� QHJRWLDWLRQV�� 81352)25
V�PDQGDWH
EHJDQ� ZLWK� WKH� HVWDEOLVKPHQW� RI� WKH� 813$V� �8QLWHG� 1DWLRQV� SURWHFWHG
DUHDV�� LQ� &URDWLD�� 7KLV� DUHD� DW� WKH� WLPH� KDG� D� 6HUELDQ� PDMRULW\� �RU
VXEVWDQWLDO� PLQRULW\��� DQG� WKH� 6HUE�&URDW� DUPHG� FRQIOLFW� ZDV� D� SUREOHP�
7KH�WZR�JRDOV�RI� WKH�81�LQ�WKH�813$V�ZHUH� WKH�FRPSOHWH�ZLWKGUDZDO�RI
WKH�-1$��<XJRVODY�3HRSOH
V�$UP\��DQG� WKH�FRQWLQXLQJ�IXQFWLRQLQJ� 
RQ�DQ
LQWHULP�EDVLV
�RI�WKH�ORFDO�SROLFH�DQG�DXWKRULWLHV��
SHQGLQJ�WKH�DFKLHYHPHQW
RI�DQ�RYHUDOO�SROLWLFDO�VROXWLRQ�WR�WKH�FULVLV
���,Q�WKLV�FRQWH[W��81352)25
ZDV� DOVR� PDQGDWHG� WR� SURWHFW� SHUVRQV� UHVLGLQJ� LQ� WKH� 813$V�� DQG� WR
PRQLWRU�WKH�IXQFWLRQLQJ�RI�WKH�ORFDO�SROLFH�WR�HQVXUH�WKDW�KXPDQ�ULJKWV�ZHUH
QRW�DEXVHG��7KH\�KDG�DQ�H[SOLFLW�PDQGDWH� WR� LQYHVWLJDWH�FRPSODLQWV�DERXW
WKH�SROLFH�DQG�UHSRUW�FRQILUPHG�FDVHV�WR�WKH�&KLHI�RI�WKH�81�)RUFH���

7KH� PDQGDWH� LQ� &URDWLD� ZDV� H[SDQGHG� VHYHUDO� WLPHV�� ,Q� UHVROXWLRQ� ���
������� LW� ZDV� H[SDQGHG� WR� DOORZ� 81352)25� WR� XQGHUWDNH� PRQLWRULQJ
IXQFWLRQV�LQ�WKH�
SLQN�]RQHV
��ZKLFK�ZHUH�DUHDV�WKDW�ZHUH�FRQWUROOHG�E\�WKH
<XJRVODY�3HRSOH
V�$UP\��-1$��DQG�SRSXODWHG�PDLQO\�E\�6HUEV��EXW�ZKLFK
IHOO�RXWVLGH�WKH�813$V��DV�RULJLQDOO\�GHILQHG�E\�WKH�81��81352)25�ZDV
DOVR� PDQGDWHG� WR� ZRUN� LQ� FRQMXQFWLRQ� ZLWK� WKH� &URDWLDQ� DXWKRULWLHV� DQG
(XURSHDQ� &RPPXQLW\� PRQLWRUV� LQ� HVWDEOLVKLQJ� &URDWLDQ� FRQWURO� LQ� WKRVH
DUHDV��7KH�PDQGDWH�ZDV�DOVR�H[WHQGHG�WR�FRQWURO�WKH�HQWU\�RI�FLYLOLDQV�LQ�WKH
813$V�� DV� ZHOO� DV� WR� PRQLWRU� WKH� GHPLOLWDUL]DWLRQ� RI� WKH� 3UHYDODND
3HQLQVXOD�� $OWKRXJK� UHQHZHG� ILJKWLQJ� PD\�� WR� VRPH� H[WHQW�� KDYH� EHHQ
SUHYHQWHG�E\�WKH�SUHVHQFH�RI��DW�RQH� WLPH���������81352)25�SHUVRQQHO
LQ� &URDWLD�� WKHLU� RWKHU� IXQFWLRQV� UHPDLQHG� XQIXOILOOHG�� :LWK� UHJDUGV� WR
FRPSODLQWV� WR� 81352)25� RI� DEXVHV� VXFK� DV� NLOOLQJ�� ORRWLQJ� DQG� KRXVH
GHVWUXFWLRQ� E\� ERWK� 6HUEV� DQG� &URDWV�� WKHVH� ZHUH� KDUGO\� SXEOLFL]HG� DQG
WKHUH�ZDV�OLWWOH�IROORZ�XS�WR�WKH�81�SURWHVWDWLRQV�WR�WKH�DXWKRULWLHV��)DLOXUH
WR�DFW�RQ�VXFK�FRPSODLQWV�VHHPV�RQO\�WR�GLPLQLVK�WKH�VWDQGLQJ�DQG�PRUDOH
RI�WKH�81�

7KH� 81� FLYLOLDQ� SROLFH� �&,932/�� SURYHG� XQDEOH� WR� HIIHFWLYHO\� SUHYHQW
VHULRXV� YLRODWLRQV� RI� KXPDQ� ULJKWV� LQ� WKH� 813$V�� ,Q� IDFW�� WKH� ODFN� RI
SURJUHVV� LQ� WKH� 813$V� ZLWK� UHVSHFW� WR� GLVDUPLQJ� WKH� 6HUE� IRUFHV� DQG
HQVXULQJ� WKH� VDIH� UHWXUQ� RI� FLYLOLDQV�� OHG� WR� &URDWLDQ� RIIHQVLYHV� LQ� ����
ZKLOVW�6HUELDQ�DXWKRULWLHV�FRQWLQXHG�WR�ZLWKKROG�FRRSHUDWLRQ�ZLWK�WKH�81�
FRPSODLQLQJ� RI� WKH� 81
V� LQDELOLW\� WR� SURWHFW� 6HUEV� LQ� WKH� 
81� SURWHFWHG
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DUHDV
��813$6���,Q�0D\�DQG�$XJXVW�������WKH�&URDWLDQ�DUP\�WRRN�FRQWURO
RI� ZHVWHUQ� 6ODYRQLD� DQG� WKH� .UDMLQDV� �WKH� IRUPHU� 813$V��� +XQGUHGV� RI
WKRXVDQGV� RI� UHIXJHHV� IOHG� WR� 6HUELDQ� FRQWUROOHG� DUHDV� RI� %RVQLD� DQG� WR
6HUELD�LWVHOI�

7KH� JDS� EHWZHHQ� LQLWLDO� H[SHFWDWLRQ� DQG� ILQDO� UHDOLW\� PXVW� UHSUHVHQW� D
OHVVRQ� ZKHQ� GHVLJQLQJ� DQG� SURPRWLQJ� WKH� 81
V� UROH� LQ� VXFK� VLWXDWLRQV�
:KLOH�WKH�81�UHPDLQHG�LQYROYHG�LQ�VHDUFKLQJ�IRU�D�FRPSUHKHQVLYH�SROLWLFDO
VHWWOHPHQW� DQG� LWV� RYHUULGLQJ� RSHUDWLRQDO� DLP� ZDV� WKH� GHOLYHU\� RI
KXPDQLWDULDQ� DVVLVWDQFH�� WKH� SROLWLFDO� DUP� VHHPV� WR� KDYH�GHWHUPLQHG� WKH\
FRXOG� QRW� DIIRUG� WR� JHW� WRXJK� RYHU� KXPDQ� ULJKWV� YLRODWLRQV� LQ� WKLV� DUHD�
&,932/
V� FOHDU� KXPDQ� ULJKWV� PDQGDWH� ZDV� QHYHU� JLYHQ� WKH� QHFHVVDU\
FRPSOHPHQWDU\� SROLWLFDO� VXSSRUW� WR� HQVXUH� LWV� HIIHFWLYHQHVV�� :KLOVW� DQ\
VXFK�RSHUDWLRQ�LV�REYLRXVO\�SUHGLFDWHG�RQ�FRQWLQXLQJ�FRRSHUDWLRQ�IURP�WKH
SDUWLHV� RQ� WKH� JURXQG�� WKHVH� FLYLOLDQ� DVSHFWV� RI� WKH� ZKROH� 81� RSHUDWLRQ
RIWHQ�VHHPHG�RYHUORRNHG�ZKHQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DUWLFXODWHG�LWV
GHPDQGV�

7KH� VWDWHG� DLPV� RI� WKH� &,932/� HPHUJH� WKURXJK� WKHLU� RZQ� SXEOLFLW\
SDPSKOHW�

$UVRQ�� UREEHU\��PXUGHU�� WKHIW�� VQLSHU� ILUH�� VXLFLGH� DQG�DVVDXOWV� DUH
FULPHV�ORFDO�FRPPXQLWLHV�IDFH�HDFK�GD\�LQ� WKH�IRUPHU�<XJRVODYLD�
7KH�LQYHVWLJDWLRQ�RI�WKHVH�FULPHV�E\�ORFDO�SROLFH�IRUFHV�LV�FDUHIXOO\
PRQLWRUHG� E\� WKH� 8QLWHG� 1DWLRQV� FLYLOLDQ� SROLFH� NQRZQ� DV
&,932/������ %HFDXVH� ODZOHVVQHVV� LV� D� E\�SURGXFW� RI� ZDU�� ZKLFK
VKDWWHUV� WKH� EDVLF� LQIUDVWUXFWXUH� RI� VRFLHW\�� LQWHUQDWLRQDO� FLYLOLDQ
SROLFH� DUH� QHHGHG� WR� DVVLVW�81352)25� LQ� UHVWRULQJ� SHDFH� WR� WKH
UHJLRQ��2QH�RI�&,932/
V�PDLQ�WDVNV�LV�WR�PRQLWRU�WKH�DFWLYLWLHV�RI
ORFDO�SROLFH�IRUFHV�WR�HQVXUH�WKDW�DOO�FLYLOLDQV�DUH�WUHDWHG�HTXDOO\�DQG
IDLUO\� UHJDUGOHVV� RI� QDWLRQDOLW\� RU� HWKQLF� EDFNJURXQG�� &,932/�
ZKLFK�UHSRUWV�WR�81352)25
V�+HDG�RI�&LYLO�$IIDLUV�� LQYHVWLJDWHV
DQ\� FRPSODLQWV� WKDW� WKHVH� VWDQGDUGV� KDYH� QRW� EHHQ� REVHUYHG� DQG
UHSRUWV�DQ\�FRQILUPHG�FDVHV�RI�GLVFULPLQDWLRQ�RU�DEXVH��7R�SHUIRUP
LWV�WDVNV��&,932/�DFFRPSDQLHV�WKH�ORFDO�SROLFH�RQ�WKHLU�SDWUROV�DQG
GXULQJ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV��:KHUHYHU�SRVVLEOH�&,932/
PRQLWRUV�DUH�ORFDWHG�DW�WKH�VDPH�VWDWLRQ�DV�WKH�ORFDO�SROLFH�IRUFH�DQG
WKH\�KDYH�IXOO�DFFHVV� WR�DOO�SROLFH�SUHPLVHV�DQG� IDFLOLWLHV�� ,W� LV�QRW
&,932/
V�MRE�WR�PDLQWDLQ�SXEOLF�RUGHU�LQ�LWV�DUHDV�RI�UHVSRQVLELOLW\�
7KDW�LV�XS�WR�WKH�ORFDO�SROLFH��/LNH�81�PLOLWDU\�REVHUYHUV��&,932/
PRQLWRUV�DUH�XQDUPHG�VR�WKH\�DUH�DFFHVVLEOH�DQG�SRVH�QR� WKUHDW� WR
WKH� SHRSOH� WKH\� DUH� WU\LQJ� WR� KHOS� ����� ,Q� D� ZD\� WKH� KXPDQLWDULDQ
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DVSHFW� RI�&,932/
V� GXWLHV� SOD\V� D�PDMRU� UROH��&,932/�KDV� EHHQ
YHU\�VXFFHVVIXO�LQ�ILQGLQJ�RXW�WKH�FRQGLWLRQ�RI�GLVSODFHG�SHRSOH�DQG
UHIXJHHV�DV�ZHOO�DV�WKH�ORFDWLRQ�RI�PLVVLQJ�UHODWLYHV��DOWKRXJK�WKLV�LV
RIWHQ� QRW� DOZD\V� JRRG� QHZV� EHFDXVH�� WUDJLFDOO\�� WKH� ZDU� KDV
FODLPHG� VR�PDQ\� FLYLOLDQ� OLYHV� ����� &,932/� DW� WLPHV� FRQGXFWV� LWV
RZQ� LQYHVWLJDWLRQV� LQGHSHQGHQWO\� RI� WKH� ORFDO� SROLFH�� SDUWLFXODUO\
ZKHQ�WKHUH�LV�VRPH�VXVSLFLRQ�DERXW�WKH�UHVXOWV�RI�DQ�LQLWLDO�SUREH���

7KH�FRQFHSWXDOL]DWLRQ�RI�ZKDW�FDQ�EH�GRQH�E\�LQWHUQDWLRQDO�DFWRUV�KDV�EHHQ
HODERUDWHG��6LPLODUO\��WKH�LPSRUWDQFH�RI�JXDUDQWHHLQJ�ULJKWV�LQ�WKH�PLGVW�RI
D� KXPDQLWDULDQ� HPHUJHQF\� KDV� EHHQ� UHFRJQL]HG�� 7KH� PLVVLQJ� OLQN� LV� WKH
LQWHUQDWLRQDO� SROLWLFDO� VXSSRUW� WR� DFKLHYH� WKHVH� JRDOV�� 7KH� KLVWRU\� RI� WKH
KXPDQ� ULJKWV� ZRUN� LQ� WKH� IRUPHU� <XJRVODYLD� KDV� EHHQ� WKDW� SROLWLFDO
SUHVVXUH�ZDV�JDOYDQL]HG�WR�WDFNOH�WKH�ELJ�LVVXHV�RI�SHDFH�DQG�HOHFWLRQV�RQ
WKH�DVVXPSWLRQ�WKDW� WKH�KXPDQ�ULJKWV� LVVXHV�ZRXOG�WKHQ�IDOO� LQWR�SODFH�� ,Q
IDFW�SURSHUW\�SUREOHPV�FRQWLQXH�WR�VW\PLH�WKH�FKDQFHV�IRU�D�ODVWLQJ�SHDFH�LQ
WKH�IRUPHU�<XJRVODYLD��,Q�WKH�FRQWH[W�RI�WKH�UXQ�XS�WR�WKH�QDWLRQDO�HOHFWLRQV
LQ�%RVQLD�DQG�+HU]HJRYLQD��WKH�2UJDQL]DWLRQ�IRU�6HFXULW\�DQG�&RRSHUDWLRQ
LQ� (XURSH� �26&(�� LVVXHG� D� VSHFLDO� UHSRUW� RQ� SURSHUW\� SUREOHPV�� 7KH
UHFRPPHQGDWLRQV� KLJKOLJKW� WKH� IDLOXUH� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\� WR
IRFXV� RQ� SURSHUW\� LVVXHV� DQG� GHPDQG� WKH� UHSHDO� RI� FHUWDLQ� SLHFHV� RI
OHJLVODWLRQ�ZKLFK�FDQFHOOHG�SURSHUW\�ULJKWV�RU�SXW�LPSRVVLEOH�SUH�FRQGLWLRQV
RQ� UH�RFFXSDQF\� �26&(� ������ ����� 7KH� VWDQGDUGV� DJDLQVW� ZKLFK� WKHVH
SLHFHV�RI� OHJLVODWLRQ�DUH� MXGJHG� WR�EH�XQDFFHSWDEOH�DUH� WKRVH� IRXQG� LQ� WKH
LQWHUQDWLRQDO�KXPDQ�ULJKWV�LQVWUXPHQWV�VXFK�DV�WKH�(XURSHDQ�&RQYHQWLRQ�RQ
+XPDQ� 5LJKWV� DQG� LWV� ILUVW� 3URWRFRO�� 7KHVH� WUHDWLHV� RXWODZ� DUELWUDU\
GHSULYDWLRQ� RI� SURSHUW\� �3URW� ��$UW� ��� DQG� GHPDQG� WKDW� LQGLYLGXDOV� KDYH
DFFHVV� WR�FRXUWV� IRU� WKH�GHWHUPLQDWLRQ�RI� WKHLU� FLYLO� ULJKWV� �$UW����(&+5��
2YHU� WKH� \HDUV�� WKH� LVVXH� RI� ZKHQ� WKH� SXEOLF� LQWHUHVW� FDQ� MXVWLI\� WKH
GHSULYDWLRQ� RI� SURSHUW\� DQG� WKH� FRPSHQVDWLRQ�� ZKLFK� LV� GXH� KDV� EHHQ
DUJXHG� EHIRUH� WKH�(XURSHDQ�&RXUW� RI�+XPDQ�5LJKWV� DQG� VRPH� SULQFLSOHV
KDYH� HPHUJHG� �*RPLHQ� HW� DO�� ������������ $V� ZH� VKDOO� VHH� EHORZ�
LQVWLWXWLRQV�DUH�EHLQJ�VHW�XS�LQ�%RVQLD�DQG�+HU]HJRYLQD�WR�KHDU�FRPSODLQWV
EDVHG�RQ�WKLV�LQWHUQDWLRQDO�ODZ��:KDW�LV�VXJJHVWHG�KHUH�LV�WKDW��HYHQ�EHIRUH
WKH�HQG�RI�WKH�HPHUJHQF\��LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ�PD\�SURYLGH�WKH
WRROV� WR� UHVROYH� FRQIOLFWV� DQG� GLIIXVH� WHQVLRQ��%\� UHO\LQJ� RQ� LQWHUQDWLRQDO
SULQFLSOHV��RQH�PD\�EH�DEOH�WR�DYRLG� UHFRXUVH� WR�QDWLRQDO� ODZ��ZKLFK�PD\
EH� WDLQWHG�ZLWK� DVVRFLDWLRQV�ZLWK� WKH� RWKHU� SDUW\� WR� WKH� FRQIOLFW�� ,Q� VRPH
FDVHV�WKH�QDWLRQDO�RU�UHJLRQDO�ODZV�ZLOO� WKHPVHOYHV�KDYH�EHHQ�GHVLJQHG�WR
GHQ\� WKH� RWKHU� SDUWLHV� DFFHVV� WR� KRXVLQJ� RU� FRPSHQVDWLRQ�� ,QWHUQDWLRQDO
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KXPDQ�ULJKWV�ODZ�PD\�EH�WKH�RQO\�WRRO�WKDW�FDQ�EH�XVHG�WR�FKDOOHQJH�VXFK
GLVFULPLQDWRU\�OHJLVODWLRQ�

,Q�RUGHU�WR�DVVXUH�HIIHFWLYH�GHOLYHU\�RI�KXPDQLWDULDQ�DVVLVWDQFH��RQH�KDV�WR
ILUVW� UHVROYH� WKH� 
FHQWUDO� GLOHPPD
� DQG� ILQG� D�ZD\� WR� H[HFXWH� WKH� GHOLYHU\
ZKLOH�PLQLPL]LQJ�WKH�SHUQLFLRXV�HIIHFWV�RI�WKH�DVVLVWDQFH��IHHGLQJ�VROGLHUV
UHVSRQVLEOH� IRU� ZDU� FULPHV� DJDLQVW� WKH� FLYLOLDQ� SRSXODWLRQ�� RSHQLQJ� XS
FRPPXQLFDWLRQ�OLQHV�ZKLFK�DUH�WKHQ�XVHG�WR�SURORQJ�WKH�ZDU��HWF����6HFRQG�
RQH�ZLOO�KDYH�WR�DGGUHVV�RQJRLQJ�KXPDQ�ULJKWV�LVVXHV�EHIRUH�WKH\�ULVH�WR�WKH
OHYHO� RI� QHZ� FRQIOLFWV� DQG� D� QHZ� GHQLDO� RI� GHOLYHU\� RI� KXPDQLWDULDQ
DVVLVWDQFH��)RU�H[DPSOH��LQ�-XO\������WKH�$VVRFLDWLRQ�RI�'LVSODFHG�3HUVRQV
RI�&URDWLD�LPSRVHG�D�EORFNDGH�RI�DOO����FURVVLQJ�SRLQWV�LQWR�RU�ZLWKLQ�WKH
81� SURWHFWHG� DUHDV�� 7KLV� ZDV� WR� GUDZ� DWWHQWLRQ� WR� WKH� SOLJKW� RI� WKH
GLVSODFHG�DQG�WR�SUHVVXUH�WKH�8QLWHG�1DWLRQV�WR�H[SHGLWH�WKHLU�UHWXUQ�WR�WKHLU
KRPHV� LQ� WKH� 813$V�� 7KH� EORFNDGH� ODVWHG� QHDUO\� WZR� PRQWKV�� 3ROLWLFDO
SURPLVHV� GXULQJ� DQ� HPHUJHQF\� JLYH� ULVH� WR� OHJLWLPDWH� KXPDQ� ULJKWV
H[SHFWDWLRQV� ZKLFK�� ZKHQ� WKZDUWHG�� FDQ� GLVUXSW� KXPDQLWDULDQ� DVVLVWDQFH
MXVW�DV�HIIHFWLYHO\�DV�PLOLWDU\�PDQRHXYUHV�

9, 5(3257,1*

,W� LV� EHFRPLQJ� LQFUHDVLQJO\� FOHDU� WR� DOO� WKRVH� LQYROYHG� LQ� UHSRUWLQJ� RQ
KXPDQ�ULJKWV�LQ�WKH�SUHOXGH�WR��DQG�GXULQJ��KXPDQLWDULDQ�HPHUJHQFLHV�WKDW
WKH� UXPRXU�PLOO� FDQ� JULQG� GRZQ� SHRSOH
V� WROHUDQFH� DQG� JRRG� MXGJHPHQW�
7HQVLRQ�PRXQWV�DQG�HYHQWXDOO\� WKH�FRQIOLFW� LV� H[DFHUEDWHG�� ,Q� VRPH�FDVHV
QHZ�RXWEUHDNV�RI�YLROHQFH�FDQ�EH�VLPSO\�WUDFHG�WR�IDOVH�UXPRXUV��2IWHQ�WKH
SURSDJDQGD� LV�RI� WKH� W\SH�ZKLFK�SDLQWV� WKH� HQHP\� DV� VXE�KXPDQ�ZLWK� QR
UHJDUG�IRU�WKH�
RWKHU
��WKXV�H[DFHUEDWLQJ�WKH�KRVWLOLW\�DQG�GHVWUR\LQJ�DQ\�ODVW
YHVWLJHV�RI�KXPDQLW\�EHWZHHQ�WKH�ILJKWLQJ�IDFWLRQV�

7KH�UHSRUWLQJ�GLOHPPD�LV�FORVHO\� OLPLWHG�WR� WKH� 
FHQWUDO�GLOHPPD
�RXWOLQHG
DERYH�� KRZ� WR� UHSRUW� KXPDQ� ULJKWV� ZLWKRXW� HLWKHU� ORVLQJ� WKH� FKDQFH� WR
SURYLGH� DVVLVWDQFH�� RU� EHFRPLQJ� FRPSOLFLW� LQ� KXPDQ� ULJKWV� DEXVHV�� 7KH
FXUUHQW�SUDFWLFH�LV�WKDW�KXPDQLWDULDQ�DJHQFLHV�RIWHQ�UHPDLQ�VLOHQW�RYHU� WKH
YLRODWLRQV� WKDW� WKH\� ZLWQHVV� IRU� IHDU� RI� MHRSDUGL]LQJ� WKHLU� SURJUDPPHV�
:KLOH�WKH�LPSHUDWLYH�RI�FRQILGHQWLDOLW\�LV�PDQGDWRU\�IRU�RUJDQL]DWLRQV�VXFK
DV� WKH� ,QWHUQDWLRQDO� &RPPLWWHH� RI� WKH� 5HG� &URVV� �,&5&�� RWKHU
RUJDQL]DWLRQV� KDYH� QR� VXFK� UHVWULFWLRQV�� +RZHYHU�� HYHQ� LI� VLOHQFH� FDQ
EHFRPH�FRPSOLFLW\�DQG�UHLQIRUFH�WKH�LQWHUQDWLRQDO�FUHGLELOLW\�RI�WKH�SDUWLHV�
FDUHOHVV� UHSRUWLQJ� FDQ� EH� MXVW� DV� GDQJHURXV�� 7KHUH� LV� D� UHDO� ULVN� WKDW
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LQH[SHULHQFHG�KXPDQLWDULDQ�ZRUNHUV�EHFRPH�SDZQV�LQ�WKH�SURSDJDQGD�ZDU
DQG� HQG� XS� VHUYLQJ� DV� WKH� XQZLWWLQJ� KDUELQJHUV� RI� VWRULHV� GHVLJQHG� WR
HVFDODWH�WKH�ILJKWLQJ�

1HYHUWKHOHVV�� KXPDQLWDULDQ� UHOLHI� RUJDQL]DWLRQV� KDYH� EHFRPH� LPSDWLHQW
ZLWK�WKH�FRQVHTXHQFHV�RI�LQWHUSUHWLQJ�QHXWUDOLW\�WR�PHDQ�VLOHQFH�LQ�WKH�IDFH
RI� KXPDQ� ULJKWV� DEXVHV�� $OWKRXJK� WKHUH� DUH� IHZ� IRUPDO� FKDQQHOV� IRU
UHSRUWLQJ� RQ� KXPDQ� ULJKWV� YLRODWLRQV�� LQWHUQDWLRQDO� KXPDQLWDULDQ
RUJDQL]DWLRQV� KDYH� VRPHWLPHV� RUJDQL]HG� WKHPVHOYHV� LQ� WKH� ILHOG� WR
FRPSOHPHQW�WKHLU�UHOLHI�ZRUN�ZLWK�DGYRFDF\��,Q�VRPH�FDVHV�WKLV�DGYRFDF\
KDV� LQFOXGHG� KXPDQ� ULJKWV� HGXFDWLRQ� IRU� SROLWLFDO� DQG� FLYLF� RUJDQL]DWLRQV
DQG�
H[SRVLQJ�KXPDQ�ULJKWV�DEXVHV
����$OWKRXJK�QRW�DOO�UHOLHI�RUJDQL]DWLRQV
VKDUH� WKLV� DSSURDFK�� WKHUH� DUH� VLJQV� WKDW�KXPDQLWDULDQ� UHOLHI�RUJDQL]DWLRQV
DUH�FRPSOHPHQWLQJ�WKHLU�DVVLVWDQFH�ZRUN�ZLWK�DGYRFDF\�VWUDWHJLHV�EDVHG�RQ
UHVSHFW� IRU� KXPDQ� ULJKWV� �'DUF\� ������� 7KLV� DGYRFDF\� LV� QRW� PHUHO\
GHVLJQHG� WR� DVVXDJH� D� VHQVH� RI� GLVFRPIRUW� RYHU� VRPH� RI� WKH� XQLQWHQGHG
FRQVHTXHQFHV�RI�UHOLHI��,W�PD\�DOVR�EH�SDUW�RI�D�FRPPLWPHQW�WR�HQFRXUDJH
SROLWLHV�� ZKLFK� UHVSHFW� WKH� ULJKWV� RI� FLYLO� VRFLHW\� RUJDQL]DWLRQV� DQG� RI
LQGLYLGXDOV�

6R� IDU�� KDUGO\� DQ\� UHVRXUFHV�KDYH�EHHQ�GHGLFDWHG� WR�GHYHORSLQJ� D� WUDLQHG
FDGUH�RI�H[SHUW�KXPDQ�ULJKWV�LQYHVWLJDWRUV�ZKR�FRXOG�RSHUDWH�XQGHU�81�RU
RWKHU�DXWKRULW\�LQ�WKH�ILHOG�GXULQJ�HPHUJHQFLHV��7KH�5ZDQGD�+XPDQ�5LJKWV
)LHOG�2SHUDWLRQ�UHSUHVHQWHG�D�ILUVW�VWHS�LQ�WKLV�GLUHFWLRQ�DQG�WKH�H[SHULHQFH
KDV�EHHQ�D�VDOXWDU\�RQH��,W�KDV�KLJKOLJKWHG�WKH�QHHG�IRU�SURSHU�SODQQLQJ�DQG
WKLQNLQJ�EHIRUH�WKH�HVWDEOLVKPHQW�RI�ILHOG�RSHUDWLRQV��,W�KDV�DOVR�WKURZQ�LQWR
VKDUS�UHOLHI�WKH�IDFW�WKDW�WKH�SODQQLQJ�RI�UHSDWULDWLRQ��UHLQWHJUDWLRQ�DQG�WKH
UHWXUQ�RI�GLVSODFHG�SHUVRQV�FDQQRW�WDNH�SODFH�REOLYLRXV�WR�WKH�LQGLFDWLRQV�RI
WKH�SURMHFWHG�KXPDQ�ULJKWV�FRQGLWLRQV�ZKLFK�WKHVH�UHWXUQHHV�DUH�H[SHFWHG�WR
HQFRXQWHU��,Q�WKH�FDVH�RI�LQWHUQDOO\�GLVSODFHG�SHUVRQV��WKH�JDS�LQ�WKH� OHJDO
DQG�RUJDQL]DWLRQDO�ODQGVFDSH�PHDQV�WKDW�WKHUH�LV�FRQVLGHUDEOH�SRWHQWLDO�IRU
FRQIXVLRQ��.OHLQH�$KOEUDQGW�������� ,Q� WKH�FDVH�RI� WKH�$SULO������.LEHKR
PDVVDFUH� LQ� 5ZDQGD�� WKLV� IDLOXUH� WR� FRQVLGHU� WKH� LVVXH� RI� WKH� LQWHUQDOO\
GLVSODFHG�DV�D�KXPDQ�ULJKWV�LVVXH�PD\�KDYH�FRQWULEXWHG�WR�WKH�IDLOXUH�E\�WKH
LQWHUQDWLRQDO� RUJDQL]DWLRQV� RQ� WKH� JURXQG� WR� SUHYHQW� WKH� PDVVDFUH� RI
KXQGUHGV� �SHUKDSV� WKRXVDQGV��RI� LQWHUQDOO\�GLVSODFHG�SHUVRQV� DV� WKH� DUP\
FORVHG� WKH� FDPS�� 7KHUH� LV� D� JRRG� FDVH� WR� EH� PDGH� IRU� EHWWHU� XVH� RI
LQIRUPDWLRQ�IURP�KXPDQ�ULJKWV�PRQLWRUV�DQG�IRU�PRQLWRUV�WR�EH�XVHG�PRUH
VWUDWHJLFDOO\�WR�DVVHVV�WKH�SURVSHFWV�RI�D�VDIH�DQG�YROXQWDU\�UHWXUQ��7KLV�LV
EHFDXVH�KXPDQ�ULJKWV�PRQLWRUV�EULQJ�D�GLIIHUHQW�SHUVSHFWLYH�LQ�D�QXPEHU�RI
FRQWH[WV�� )LUVW�� UHIXJHH� RU� DVVLVWDQFH� DJHQFLHV� PD\� KDYH� FRQIOLFWLQJ
SULRULWLHV�DQG�PDQGDWHV�ZKHQ�LW�FRPHV�WR�DVVHVVLQJ�WKH�YLDELOLW\�RI�UHWXUQ�RU
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HYHQ� UHFRPPHQGLQJ� D� UHWXUQ�� 7KH\� FRXOG� WKHUHIRUH� EH� LOO�HTXLSSHG� WR
GHWHUPLQH� WKH� WLPLQJ� DQG� FRQGLWLRQV� IRU� D� VDIH� UHWXUQ�� 6HFRQG�� WKH
SHUFHSWLRQ� RI� LPSDUWLDOLW\� PD\� EH� D� YLWDO� IDFWRU� LQ� SHUVXDGLQJ� SHRSOH� WR
UHWXUQ��,QGHSHQGHQW�KXPDQ�ULJKWV�PRQLWRUV�PD\�EH�LQ�D�SULYLOHJHG�SRVLWLRQ
LQ�WKLV�UHJDUG�

$W� WKLV� SRLQW� ZH� PLJKW� VWDWH� VRPH� LQWHULP� JXLGLQJ� SULQFLSOHV� ZKLFK� DUH
JDLQLQJ�VRPH�DFFHSWDQFH�E\�WKRVH�RSHUDWLQJ�LQ�WKH�ILHOG��)LUVW��KXPDQLWDULDQ
DJHQFLHV�VKDUH� WKH�FRQFHUQ�RI�KXPDQ�ULJKWV�JURXSV� WR�HQKDQFH�UHVSHFW� IRU
KXPDQ� ULJKWV� DQG�KXPDQLWDULDQ� ODZ� �0pGHFLQV� VDQV�)URQWLqUHV� ������ ����
6HFRQG��ODVWLQJ�VROXWLRQV�KDYH�WR�EH�EXLOW�RQ�WKH�SULQFLSOH�WKDW�YLRODWRUV�RI
KXPDQ�ULJKWV�ZLOO�EH�PDGH�DFFRXQWDEOH��7KLUG��WR�UHPDLQ�D�VLOHQW�ZLWQHVV�LQ
WKH� IDFH� RI� KXPDQ� ULJKWV� DEXVHV� FDQ� DPRXQW� WR� HQFRXUDJHPHQW� DQG
HQGRUVHPHQW��)RXUWK�� WKDW� 
VSHDNLQJ�RXW
�RU� 
JRLQJ�SXEOLF
� DUH�QRW� WKH�RQO\
RSWLRQV�IRU�KXPDQLWDULDQ�DJHQFLHV��RWKHU�IRUPV�RI�SURWHVW�PD\�EH�VLPLODUO\
HIIHFWLYH�� 7KH� GLOHPPD� QHHG� QRW� EH� WHUPV� RI� 
SXEOLFLW\
� YHUVXV� 
VLOHQFH
�
)LIWK�� IRU� KXPDQLWDULDQ�ZRUNHUV� WR� EH� VHHQ� DQG� NQRZQ� WR� EH� HQJDJLQJ� LQ
KXPDQ�ULJKWV�UHVHDUFK�RU�SXEOLFLW\�FDQ�HQGDQJHU�WKH�VDIHW\�RI�WKH�ZRUNHUV�
WKH� VDIHW\� RI� WKHLU� ORFDOO\� UHFUXLWHG� VWDII�� DQG� WKH� VDIHW\� RI� WKHLU
LQWHUORFXWRUV�� 6L[WK�� SDUWQHUVKLSV� EHWZHHQ� WKH� KXPDQLWDULDQ� ILHOG� ZRUNHUV
DQG�WKH�KXPDQ�ULJKWV�LQYHVWLJDWRUV�VKRXOG�EH�GHYHORSHG�VR�WKDW�LQIRUPDWLRQ
FDQ�EH�FDUHIXOO\�SURFHVVHG�DQG�DFWHG�RQ�LQ�ZD\V�ZKLFK�UHGXFH� WKH� ULVN� WR
SHRSOH� LQ� WKH� ILHOG� DQG� HQKDQFH� WKH� DFFXUDF\� DQG� FUHGLELOLW\� RI� WKH
UHSRUWLQJ�

7KHUH� UHPDLQ�PDQ\�REVWDFOHV� WR� UHSRUWLQJ�RQ�KXPDQ� ULJKWV�YLRODWLRQV�DQG
VKDULQJ� LQIRUPDWLRQ� LQ� WKH� FRQWH[W� RI� KXPDQLWDULDQ� HPHUJHQFLHV�� 'HVSLWH
WKH� DUJXPHQWV� RXWOLQHG� DERYH�� VRPH� KXPDQLWDULDQ� DJHQFLHV� ZLOO� ZDQW� WR
UHWDLQ� D� KXPDQLWDULDQ� PDQGDWH�� ZKLFK� LV� GHOLEHUDWHO\� GLIIHUHQWLDWHG� IURP
KXPDQ� ULJKWV� ZRUN�� )RU� WKH� ,QWHUQDWLRQDO� &RPPLWWHH� RI� WKH� 5HG� &URVV�
FRRSHUDWLRQ�ZLWK�
ZDUULRUV�DQG�ZDUORUGV
�LV�HVVHQWLDO�WR�WKH�ZD\�RI�ZRUNLQJ
WR� HQFRXUDJH� UHVSHFW� IRU� WKH� ODZV� RI�ZDU� �,JQDWLHII� ������ ����� 5HSRUWLQJ
SXEOLFO\�RQ�YLRODWLRQV�RU�GHPDQGLQJ�FRPSOLDQFH�ZLWK�KXPDQ�ULJKWV�QRUPV
FDQ� FRQIXVH� WKH� UROH�� ,Q� VRPH� VLWXDWLRQV� KXPDQLWDULDQ� ZRUNHUV� ZLOO� EH
WKUHDWHQHG�ZLWK�GHDWK�VKRXOG�WKH\�UHYHDO�KXPDQ�ULJKWV�YLRODWLRQV�WKH\�KDYH
ZLWQHVVHG� �0LQHDU� DQG� :HLVV� ������ ����� 1HYHUWKHOHVV� WKH� IXQGDPHQWDO
REMHFWLYHV� RI� WKH� ODZV� RI� ZDU� DLP� WR� UHDFK� RXW� DQG� HQVXUH� KXPDQLWDULDQ
SURWHFWLRQ�RI� LQGLYLGXDOV�DQG�JURXSV� �$EL�6DDE�������������+XPDQ� ULJKWV
ODZ� LV� VLPLODUO\� SUHGLFDWHG� RQ� WKH� QHHG� WR� SURWHFW� LQGLYLGXDO� GLJQLW\� DQG
PDQ\� KXPDQ� ULJKWV� QRUPV� KDYH� QRZ� DFKLHYHG� WKH� VRUW� RI� XQLYHUVDO
DFFHSWDQFH� HQMR\HG� E\� KXPDQLWDULDQ� ODZ�� $V� KXPDQ� ULJKWV� ODZ� EHFRPHV
OHVV�LGHRORJLFDOO\�ORDGHG��ZH�FDQ�H[SHFW�WR�VHH�JUHDWHU�UHSRUWLQJ�RQ�KXPDQ
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ULJKWV�YLRODWLRQV�LQ�WKH�FRQWH[W�RI�KXPDQLWDULDQ�HPHUJHQFLHV��'RQH�SURSHUO\
WKLV� FDQ� RQO\� KHOS� WR� SUHYHQW� FRQIOLFW� DQG� SURYLGH� LQGLFDWRUV� IRU� KRZ� WR
DFKLHYH�D�ODVWLQJ�SHDFH�

9,, (1',1*�,0381,7<

$� WKHPH� WKURXJKRXW� WKLV� VWXG\� KDV� EHHQ� WKH� QHFHVVLW\� WR� WDFNOH� RSHQO\
DFFRXQWDELOLW\� IRU� KXPDQ� ULJKWV� YLRODWLRQV� DV� SDUW� RI� WKH� RYHUDOO� SODQ� WR
EXLOG�D�ODVWLQJ�SHDFH��,Q�WKH�FDVH�RI�WKH�IRUPHU�<XJRVODYLD��DQ�LQWHUQDWLRQDO
FULPLQDO� WULEXQDO�ZDV� VHW� XS� WR� WU\� WR� GLVVXDGH� WKH� SHUSHWUDWRUV� RI� KXPDQ
ULJKWV� YLRODWLRQV� HYHQ� DV� WKH� ILJKWLQJ� FRQWLQXHG��0RUH� XVXDOO\� WKHUH� KDYH
EHHQ� DWWHPSWV� WR� HQVXUH� DFFRXQWDELOLW\� DW� WKH� HQG� RI� D� FULVLV�� ,Q� WKH� ODVW
WZHQW\� \HDUV�� D� QXPEHU� RI� GLIIHUHQW� W\SHV� RI� WUXWK� FRPPLVVLRQ� KDYH
HPHUJHG� WR� DGGUHVV� WKLV� LVVXH� LQ� GLIIHUHQW� FXOWXUDO� DQG� SROLWLFDO� FRQWH[WV
�+D\QHU�������

,Q� WKH� ODWHVW� SRVW�FRQIOLFW� VLWXDWLRQV� RI� %RVQLD� DQG�+HU]HJRYLQD�� &URDWLD�
/LEHULD��5ZDQGD��DQG�%XUXQGL��WKH�EDODQFH�RI�SRZHU�LV�UDWKHU�GLIIHUHQW�IURP
WKDW�ZKLFK�H[LVWHG�DW�WKH�HQG�RI�/DWLQ�$PHULFDQ�FULVHV�VXFK�DV�WKRVH�VHHQ�LQ
&KLOH��8UXJXD\�RU�%UD]LO��7KH�SROLWLFV�RI�UHFRQFLOLDWLRQ�DUH�DEVHQW�DQG�WKH
GHPDQGV�IRU�MXVWLFH�RIWHQ�GURZQ�DSSHDOV�IRU�IRUJLYHQHVV��,Q�IDFW��LW�LV�RIWHQ
VXJJHVWHG� WKDW� EHIRUH� YLFWLPV� FDQ� FRQVLGHU� IRUJLYHQHVV�� WKH\� QHHG� WR� VHH
HYLGHQFH� RI� UHPRUVH� RU� FRQWULWLRQ��:KHUH� WKH� SHUSHWUDWRUV� FRQVLGHU� WKHVH
ZHUH� QRW� LQKXPDQ� DFWV²EHFDXVH� WKH� WKH\� VHH� WKH� YLFWLPV� DV� OHVV� WKDQ
KXPDQ²WKHQ�VLPSO\� 
WHOOLQJ�WKH� WUXWK
�ZLOO�QRW�VXIILFH�� ,Q� WKH�FDVHV�RI� WKH
IRUPHU� <XJRVODYLD� DQG� 5ZDQGD�� WKH� 81� 6HFXULW\� &RXQFLO� HVWDEOLVKHG
LQWHUQDWLRQDO�FULPLQDO�WULEXQDOV��7KLV�UHSUHVHQWV�D�UDGLFDO�GHSDUWXUH�LQ�WHUPV
RI� WKH� LQWHUQDWLRQDO� UHVSRQVH� WR� KXPDQLWDULDQ� HPHUJHQFLHV��%RWK� WULEXQDOV
ZHUH�VHW�XS�WR�GHDO�ZLWK� LQWHUQDWLRQDO�FULPHV��ZKLFK�KDG�EHHQ�FRPPLWWHG�
DQG� ZLWK� D� YLHZ� WR� SUHYHQWLQJ� IXWXUH� YLRODWLRQV�� 7KH� VORZ� SDFH� RI� WKH
WULEXQDOV�KDV�OHG�WR�VRPH�VFHSWLFLVP�DV�WR�ZKHWKHU�LQWHUQDWLRQDOO\�GLVSHQVHG
MXVWLFH�FDQ�HYHU�ZRUN��7KH�SUREOHP�KDV�EHHQ�WKH�ODFN�RI�FRRSHUDWLRQ�IURP
WKH�DXWKRULWLHV�ZKHUH�WKH�LQGLFWHG�FULPLQDO�UHVLGH�DQG�WKH�IDFW�WKDW�WKHUH�LV
DJDLQ�D�YDFXXP�DW�WKH�LQWHUQDWLRQDO�OHYHO��7KHUH�LV�QR�LQWHUQDWLRQDO�GHWHFWLYH
DJHQF\� WR� LQYHVWLJDWH� WKH� FULPHV� DQG� FROODWH� WKH� HYLGHQFH�� WKHUH� ZHUH� QR
DJUHHG�UXOHV�DQG�SURFHGXUHV�IRU�SURVHFXWLQJ�LQGLYLGXDOV�DW�WKH�LQWHUQDWLRQDO
OHYHO�� DQG� LQ� WKH� FRQWH[W� RI� WKH� QHJRWLDWHG� 'D\WRQ� *HQHUDO� 3HDFH
$JUHHPHQW� DQG� WKH�GHSOR\PHQW� RI�1$72�� WKH� ELJ� SRZHUV�GHFLGHG�QRW� WR
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URXQG� XS� WKH� NH\� OHDGHUV� LQGLFWHG� E\� WKH� <XJRVODY� 7ULEXQDO� IRU� IHDU� RI
WDNLQJ�1$72�FDVXDOWLHV�

%XW�LW�ZRXOG�EH�FKXUOLVK�WR�VXJJHVW�WKDW� WKH� WULEXQDOV�KDG�QR�HIIHFW�RQ�WKH
UHVROXWLRQ�RI� WKH� KXPDQLWDULDQ� HPHUJHQF\�� 7KH� WHUPV� RI� WKH� LQWHUQDWLRQDO
LQGLFWPHQWV� DQG� DUUHVW� ZDUUDQWV� LVVXHG� DJDLQVW� WKH� <XJRVODY� OHDGHUV
SUHYHQWHG�WKHP�IURP�WUDYHOOLQJ�DQG�SDYHG�WKH�ZD\�IRU�WKHLU�H[FOXVLRQ�IURP
FDPSDLJQLQJ� RU� VWDQGLQJ� LQ� WKH� QDWLRQDO� HOHFWLRQV�� 7KHVH� UHVWULFWLRQV�
FRXSOHG�ZLWK�WKH�LQWHUQDWLRQDO�RSSUREULXP��PD\�KDYH�HYHQWXDOO\�ZHDNHQHG
WKHLU� VXSSRUW� DQG� UHVXOWHG� LQ� WKH� HPHUJHQFH� RI� OHDGHUV� ZKR� ZLOO� VWDUW� WR
EXLOG� D� FRPSUHKHQVLYH� SHDFH�� ,Q� 5ZDQGD� WKH� GHOD\V� DVVRFLDWHG� ZLWK� WKH
7ULEXQDO
V� LQYHVWLJDWLRQV� JDYH�PDQ\�5ZDQGDQV� UHDVRQ� WR� EHOLHYH� WKDW� WKH
LQWHUQDWLRQDO� FRPPXQLW\� KDG� GHFLGHG� WR� SDVV� RYHU� WKHLU� SUREOHPV�
+RZHYHU�� WKH� SURVSHFW� RI� WULDOV�� WHVWLPRQ\� DQG� SXQLVKPHQW� KDV� UHPLQGHG
WKRVH�ZKR�PD\�EH�SODQQLQJ�DQRWKHU�URXQG�RI�YLROHQFH�WKDW�WKH�LQWHUQDWLRQDO
FRPPXQLW\� KDV� REOLJDWLRQV� WR� SXUVXH� WKH� SHUSHWUDWRUV� RI� JHQRFLGH� DQG
FULPHV�DJDLQVW�KXPDQLW\��0RUH�DEVWUDFWO\� WKH�ZRUN�RI� WKHVH� WZR� WULEXQDOV
KDV� UHLQIRUFHG� WKH� LGHD� WKDW� WKH� ODZV� RI� ZDU� DQG� KXPDQ� ULJKWV� DUH
HQIRUFHDEOH��DQG�WKDW�DFWLRQV�LQ�YLRODWLRQV�RI�WKHVH�ODZV�KDYH�FRQVHTXHQFHV�
HYHQ� LI� RQH� LV� SDUW� RI� DQ� DUP\� RU� IROORZLQJ� JRYHUQPHQW� RUGHUV�� 7KH
SURSRVDOV� IRU� WULEXQDOV� LQ� &DPERGLD� DQG� 6LHUUD� /HRQH� VXJJHVW� WKDW� QHZ
PRGHOV� IRU� LQWHUQDWLRQDO� FULPLQDO� MXVWLFH� DUH� HPHUJLQJ�� &OHDUO\� WKH
LQWHUQDWLRQDO�FRPPXQLW\�FRQWLQXHV� WR�SODFH�FRQVLGHUDEOH� IDLWK� LQ� WULEXQDOV
DV�DQ�HVVHQWLDO�HOHPHQW�LQ�HQVXULQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�

7KH�DGRSWLRQ�RI�WKH�6WDWXWH�RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW�LQ�-XO\�����
PHDQV� WKDW� ZKHQ� WKLV� QHZ� FRXUW� LV� HVWDEOLVKHG�� LW� ZLOO� EH� DEOH� WR� WU\
LQGLYLGXDOV� IRU� YLRODWLRQV� RI� KXPDQ� ULJKWV� WKDW� FRQVWLWXWH� FULPHV� DJDLQVW
KXPDQLW\��JHQRFLGH�RU�ZDU�FULPHV��2QH�RI�WKH�UHDVRQV�IRU�WKH�HVWDEOLVKPHQW
RI�VXFK�D�FRXUW�LV�WKDW�LW�ZLOO�EH�DEOH�WR�WU\�LQGLYLGXDOV�LQ�VLWXDWLRQV�ZKHUH
WKH�VWDWH�KDV�FRPSOHWHO\�EURNHQ�GRZQ�RU� LV� IRU�VRPH� UHDVRQ�XQDEOH� WR� WU\
WKH�DFFXVHG��7KH�6WDWXWH�SURYLGHV�IRU�WKH�SRVVLELOLW\�RI�WKH�6HFXULW\�&RXQFLO
WR�DFW�XQGHU�&KDSWHU�9,,�RI� WKH�81�&KDUWHU�DQG� UHIHU� WR� WKH�3URVHFXWRU�D
VLWXDWLRQ� LQ�ZKLFK� RQH� RU�PRUH� RI� WKH� LQWHUQDWLRQDO� FULPHV� LQ� WKH� 6WDWXWH
DSSHDUV� WR� KDYH� EHHQ� FRPPLWWHG�� ,Q� DGGLWLRQ�� VWDWHV�SDUWLHV� PD\� UHIHU� D
VLWXDWLRQ�WR�WKH�SURVHFXWRU�ZKHUH�WKH�FRQGXFW�RFFXUUHG�RQ�WKH�WHUULWRU\�RI�D
VWDWH�SDUW\�RU�ZKHUH� WKH�DFFXVHG�SHUVRQ�LV�D�QDWLRQDO�RI�D�VWDWH�SDUW\��7KH
SURVHFXWRU� PD\� LQLWLDWH� DQ� LQYHVWLJDWLRQ� LQ� UHVSHFW� RI� D� FULPH� ZKHUH� WKH
FRQGXFW�RFFXUUHG�RQ�WKH�WHUULWRU\�RI�D�VWDWH�SDUW\�RU�WKH�DFFXVHG�SHUVRQ�LV�D
QDWLRQDO�RI�D�VWDWH�SDUW\��$V�RI���1RYHPEHU�������WKHUH�ZHUH�RYHU����VWDWHV
SDUW\�WR�WKH�VWDWXWH��7KH�VWDWXWH�UHTXLUHV����VWDWHV�DV�SDUWLHV�EHIRUH�LW�HQWHUV
LQWR�IRUFH�
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7KH� SURVSHFW� RI� DQ� LQWHUQDWLRQDO� FULPLQDO� FRXUW� DQG� WKH� H[SHFWDWLRQ� RI
LQWHUQDWLRQDO� DFFRXQWDELOLW\� DUH� LPSRUWDQW� IDFWRUV� LQ� WKH� KXPDQ� ULJKWV
UHVSRQVH� WR� KXPDQLWDULDQ� HPHUJHQFLHV�� 6XFK� LQWHUQDWLRQDO� WULDOV�ZRXOG� EH
LQVWUXPHQWDO� LQ� UHPRYLQJ� FULPLQDO� RIILFLDOV� DQG� SROLWLFLDQV� IURP� WKHLU
SRVLWLRQV�RI�SRZHU�DQG� LQIOXHQFH��7KH\�ZRXOG�DOVR� VHUYH� DV� D�ZDUQLQJ� WR
WKRVH�ZKR�SODQ�DFWV�RI�DJJUHVVLRQ��JHQRFLGH��DQG�FULPHV�DJDLQVW�KXPDQLW\
WKDW� WKHUH� DUH� IRUFHV��ZKLFK�KDYH� WKH�SRWHQWLDO� WR� DUUHVW� DQG�SXQLVK� WKHP�
%XW�SHUKDSV�WKH�PRVW�LPSRUWDQW�DVSHFW�RI�XVLQJ�LQWHUQDWLRQDO�KXPDQLWDULDQ
ODZ�DQG�LQVWLWXWLRQV�WR�SURVHFXWH�ZDU�FULPLQDOV�LV�WKH�FRQWULEXWLRQ�WKDW�VXFK
SURVHFXWLRQV� FDQ� PDNH� WR� D� ODVWLQJ� SHDFH� DQG� WKXV� SUHYHQW� DQRWKHU
KXPDQLWDULDQ� HPHUJHQF\�� 7KH� 3UHVLGHQW� RI� WKH� ,QWHUQDWLRQDO� &ULPLQDO
7ULEXQDO�IRU�WKH�IRUPHU�<XJRVODYLD��-XGJH�$QWRQLR�&DVVHVH�H[SUHVVHG�WKLV
LQ� KLV� UHSRUW� WR� WKH� 81� *HQHUDO� $VVHPEO\� RQ� �� 1RYHPEHU� ����� LQ� WKH
IROORZLQJ�ZD\�

,I��DW�WKH�HQG�RI�D�ZDU��WRUWXUHUV�DQG�WKHLU�YLFWLPV�DUH�WUHDWHG�DOLNH�
WKH�ZDU
V� OHJDF\�RI�KDWUHG��UHVHQWPHQW�DQG�DFULPRQ\�ZLOO�QRW�KDYH
EHHQ�VQXIIHG�RXW��UDWKHU�LW�ZLOO�FRQWLQXH�WR�VPRXOGHU��7KH�H[LVWHQFH
RI�SHDFH�LQ�VXFK�D�FOLPDWH�ZRXOG�EH�SUHFDULRXV�LQGHHG��,I��KRZHYHU�
WKH�7ULEXQDO�DV�DQ�LPSDUWLDO�ERG\�FRQWLQXHV�LQ�LWV�ZRUN�RI�EULQJLQJ
WR�MXVWLFH�DW�OHDVW�VRPH�RI�WKH�PRVW�HJUHJLRXV�RIIHQGHUV��WKRVH�ZKR
KDYH�VXIIHUHG�WKURXJK�IRXU�\HDUV�RI�KHOOLVK�ZDU�ZLOO�EH�EHWWHU�DEOH�WR
ILQG�WKH�IRUJLYHQHVV�UHTXLUHG�IRU�SHDFH�WR�ODVW�������������

9,,, /$67,1*�6758&785(6

:LWK�WKH�DGYHQW�RI�PXOWL�GLPHQVLRQDO�SHDFHNHHSLQJ�RSHUDWLRQV�KDV�FRPH�D
FRPPLWPHQW� WR�SRVW�FRQIOLFW�SHDFH�EXLOGLQJ��7KLV� LV� D� UHFRJQLWLRQ� WKDW� WKH
VXUHVW�ZD\�WR�DYRLG�D�UHSHWLWLRQ�RI�WKH�KXPDQLWDULDQ�HPHUJHQF\��WKDW�OHG�WR
WKH�FRPSUHKHQVLYH�KXPDQLWDULDQ�RSHUDWLRQ��LV�WR�DVVLVW�WKH�ORFDO�DXWKRULWLHV
DQG�FLYLO� VRFLHW\� LQ�FUHDWLQJ� WKH�VRUW�RI�VWUXFWXUHV� WKDW�ZLOO� UHGXFH� WHQVLRQ
DQG� FRQIOLFW� E\� UHVROYLQJ� GLVSXWHV� WKURXJK� DQ� LQGHSHQGHQW� MXGLFLDU\� DQG
ZLWK� UHVSHFW� IRU� WKH� UXOH� RI� ODZ�� )XUWKHUPRUH�� LW� LV� TXLWH� FOHDU� WKDW� D
WUDQVLWLRQ� WR� D� ODVWLQJ�SHDFH� GHPDQGV� WKDW� WKH� DUP\� EH� SXW� XQGHU� FLYLOLDQ
FRQWURO�� DQG�� WKDW� SROLFLQJ� IXQFWLRQV� EH� FDUULHG� RXW� E\� D� SURSHUO\� WUDLQHG
FLYLOLDQ�SROLFH�IRUFH��0RUH�IXQGDPHQWDOO\��KXPDQ�ULJKWV�H[SHUWV�KDYH�EHHQ
HPSOR\HG�WR�DVVLVW�LQ�WKH�GUDIWLQJ�RI�FRQVWLWXWLRQV�DQG�SHQDO�ODZV��7KLV�LV�D
ZHOFRPH� GHYHORSPHQW� EXW�PXFK� RI� WKLV�ZRUN� KDV� QRW� EHHQ� DV� IUXLWIXO� DV
ILUVW� KRSHG�� ,Q� &DPERGLD� WKH� 
SURPLVH� RI� D� FRQVWLWXWLRQ� WKDW� ZRXOG
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JXDUDQWHH� KXPDQ� ULJKWV� ZLWK� HIIHFWLYH� HQIRUFHPHQW� KDV� QRW� EHHQ� NHSW

�0DUNV� ������ ������ (YHQ� LQ� FRXQWULHV�ZKHUH� WKH� WUDQVLWLRQ� WR� GHPRFUDF\
KDV� EHHQ� RVWHQVLEO\� VPRRWK�� WKHUH� KDYH� EHHQ� SUREOHPV� LQ� HVWDEOLVKLQJ
ODVWLQJ� VWUXFWXUHV��ZKLFK�ZRXOG�JXDUDQWHH� VWDELOLW\� DQG� UHVSHFW� IRU� KXPDQ
ULJKWV�� 7KH� FDVH� RI� WKH� UROH� RI� WKH� 81� FLYLOLDQ� SROLFH� LQ�0R]DPELTXH� LV
LOOXVWUDWLYH�RI�WKH�SUREOHPV�RQH�IDFHV�RQ�WKH�JURXQG�

7KH� 81
V� LPSOHPHQWDWLRQ� SODQ� IRU� WKH� 0R]DPELTXH� SHDFH� SURFHVV
UHFRPPHQGHG�WKH�LQFOXVLRQ�RI�D�FLYLOLDQ�SROLFH�FRPSRQHQW� WR�PRQLWRU� WKH

QHXWUDOLW\�RI� WKH�0R]DPELFDQ�SROLFH
�� VXEMHFW� WR� WKH�SDUWLHV
� DJUHHPHQW���
7KH� VXEVHTXHQW� DJUHHPHQW� UHVXOWHG� LQ� WKH� GHSOR\PHQW� RI� RYHU� ������81
FLYLOLDQ� SROLFH� WR� RYHUVHH� WKH� UHWUDLQLQJ� DQG� EHKDYLRXU� RI� WKH� QHZ
0R]DPELFDQ�SROLFH� IRUFH�� 7KHVH� FLYLOLDQ� SROLFH� KDG� D� VHULHV� RI� IXQFWLRQV
GHVLJQHG�WR�DVVLVW�WKH�0R]DPELFDQ�SROLFH�LQ�EHFRPLQJ�DQ�LPSDUWLDO�QDWLRQDO
FLYLOLDQ�IRUFH�DEOH�WR�NHHS�RUGHU�LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�VWDQGDUGV�
7KHLU� GXWLHV� LQFOXGHG� FDUU\LQJ� RXW� UHJXODU� SDWUROV�� RIWHQ� LQ� SDUDOOHO� ZLWK
0R]DPELFDQ� SROLFH�� 7KH\� DOVR� YLVLWHG� SULVRQV� DQG� SROLFH� VWDWLRQV� DQG
LQYHVWLJDWHG�FRPSODLQWV��LQFOXGLQJ�FRPSODLQWV�RI�KXPDQ�ULJKWV�YLRODWLRQV�

%XW� WKH� LPSOHPHQWDWLRQ� RQ� WKH� JURXQG� UDLVHG� D� QXPEHU� RI� SUREOHPV�� ,W
EHFDPH� FOHDU� HDUO\� RQ� WKDW� PRVW� RI� WKH� SHUVRQQHO� UHFUXLWHG� KDG� KDG� QR
H[SRVXUH�WR�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ�RU�WKH�LQWHUQDWLRQDO�LQVWUXPHQWV�
ZKLFK�OD\�DW�WKH�KHDUW�RI�WKHLU�PLVVLRQ��7KH�XQGHUVWDQGDEOH�WHQGHQF\�ZDV�WR
LPSDUW�UXOHV�DQG�SUDFWLFHV�IURP�WKHLU�RZQ�QDWLRQDO�H[SHULHQFH��)XUWKHUPRUH�
VXFK�DQ� LQWHUQDWLRQDO� WHDP�FRQVLVWLQJ�RI�SROLFH�RIILFHUV� IURP�FRXQWULHV� DV
GLYHUVH� DV� $XVWUDOLD�� %DQJODGHVK�� %RWVZDQD�� %UD]LO�� (J\SW�� ,UHODQG�
)LQODQG��-RUGDQ��0DOD\VLD��1RUZD\�DQG�6ZHGHQ�FDPH�WR�0R]DPELTXH�ZLWK
QR� FRPPRQ� ODQJXDJH� RU� RSHUDWLQJ� SURFHGXUHV�� 0RUH� JHQHUDOO\� LW� LV
EHFRPLQJ� DSSDUHQW� WKDW� LQWURGXFLQJ� H[SHULHQFHG� SROLFH� RIILFHUV� WR� EDVLF
UXOHV� LV� D� GHOLFDWH� LVVXH�� $Q\� SROLFH� RIILFHU� ZRUNLQJ� IRU� WKH� 81� DV� D
81&,932/�PXVW�KDYH�KDG�DW�OHDVW�
HLJKW�\HDUV�VDWLVIDFWRU\�SROLFH�VHUYLFH
�
7KH� G\QDPLF� RQ� WKH� JURXQG� LV� WKDW� SROLFH� RIILFHUV� ZDQW� WR� JHW� RQ� ZLWK
SROLFLQJ� WKLQJV� DQG� DUH� UHVLVWDQW� WR� OHDUQLQJ� KRZ� WR� LQFXOFDWH� VHWV� RI

IRUHLJQ
�LQWHUQDWLRQDO�VWDQGDUGV�

7KH� WH[W� RI� RQH� RI� WKH� EDVLF� FDUGV� SUHSDUHG� IRU� WUDLQLQJ� SXUSRVHV� E\
$PQHVW\� ,QWHUQDWLRQDO� LV� UHSURGXFHG� EHORZ� WR� JLYH� DQ� LGHD� RI� WKH
IXQGDPHQWDO�QRUPV��ZKLFK�DUH�UHOHYDQW�LQ�WKLV�FRQWH[W�

:KLOH� WKHVH�EDVLF� UXOHV�DQG� WKH�DFFRPSDQ\LQJ� WUDLQLQJ�SURJUDPPHV�VHHP
UHDOLVWLF� DQG� FRQVWUXFWLYH� RQ� SDSHU�� WKH� UHDOLW\� KDV� EHHQ� WKDW� WKH� ORFDO
DXWKRULWLHV� LQ�0R]DPELTXH�RIWHQ� IDLOHG� WR� FRRSHUDWH�ZLWK� WKH�81�FLYLOLDQ
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SROLFH�E\�VLPSO\�UHIXVLQJ�WR�DQVZHU�WKHLU�TXHVWLRQV��0RUHRYHU��DW�WKH�HQG�RI
WKH�PLVVLRQ��WKH�KXPDQ�ULJKWV�FRPSODLQWV�WKDW�KDG�EHHQ�LQYHVWLJDWHG�E\�WKH
FLYLOLDQ� SROLFH� GLG� QRW� UHVXOW� LQ� DQ\� GLVFLSOLQDU\� DFWLRQ� E\� WKH� QDWLRQDO
DXWKRULWLHV��&ODSKDP�DQG�+HQU\������������

$IWHU�21802=�ZLWKGUHZ�LQ�-DQXDU\������� WKH�QDWLRQDO�FRPPLVVLRQV� VHW
XS�XQGHU� WKH������*HQHUDO�3HDFH�$JUHHPHQW� WR�PRQLWRU� WKH�EHKDYLRXU�RI
WKH� SROLFH� DQG� WKH� VHFXULW\� VHUYLFHV� ZHUH� GLVEDQGHG�� 7KH� FRPPLVVLRQV
IDLOHG� WR� IROORZ� XS� FDVHV� VXEPLWWHG� WR� WKHP� E\� &,932/� WKDW� ERWK
XQGHUPLQHG� WKH� LPSDFW� RI� &,932/� RQ� WKH� KXPDQ� ULJKWV� VLWXDWLRQ� DQG
GLPLQLVKHG�WKH�81
V�FUHGLELOLW\�

%$6,&�58/(6�2)�/$:�(1)25&(0(17
�SUHSDUHG�E\�$01(67<�,17(51$7,21$/�IRU�0R]DPELTXH�ODZ

HQIRUFHPHQW�RIILFLDOV�DQG�21802=�FLYLOLDQ�SROLFH�PRQLWRUV

-XQH�����

�� 3URWHFW� DOO� SHUVRQV� DJDLQVW� FULPLQDO� DFWV�� DQG� HVSHFLDOO\� DJDLQVW
YLROHQFH�RU�WKUHDWV��%H�HVSHFLDOO\�YLJLODQW�ZLWK�YXOQHUDEOH�JURXSV�VXFK
DV�FKLOGUHQ��ZRPHQ��RU�WKH�HOGHUO\�

�� 7UHDW� DOO� YLFWLPV� RI� FULPH�ZLWK� FRPSDVVLRQ� DQG� UHVSHFW�� ,Q� SDUWLFXODU
SURWHFW�WKHLU�VDIHW\�DQG�SULYDF\�

�� 'R�QRW�XVH�IRUFH�RU�ILUHDUPV�H[FHSW�ZKHQ�VWULFWO\�QHFHVVDU\�DQG�WR�WKH
PLQLPXP�H[WHQW�UHTXLUHG�XQGHU�WKH�FLUFXPVWDQFHV�

�� 'R�QRW�XVH�IRUFH�RU�ILUHDUPV�ZKHQ�GLVSHUVLQJ�XQODZIXO�EXW�QRQ�YLROHQW
DVVHPEOLHV��:KHQ�GLVSHUVLQJ�YLROHQW�DVVHPEOLHV�XVH�PLQLPXP�IRUFH�

�� /HWKDO� IRUFH� VKRXOG� QRW� EH� XVHG� H[FHSW� ZKHQ� VWULFWO\� XQDYRLGDEOH� LQ
RUGHU�WR�SURWHFW�\RXU�OLIH�RU�WKH�OLYHV�RI�RWKHUV�

�� $UUHVW�QR�SHUVRQ�XQOHVV�WKHUH�DUH�OHJDO�JURXQGV�WR�DUUHVW�WKDW�SHUVRQ�

�� (QVXUH�DOO�GHWDLQHHV�KDYH�DFFHVV�SURPSWO\�DIWHU�DUUHVW�WR�WKHLU�IDPLO\�
OHJDO�UHSUHVHQWDWLYH�DQG�WR�DQ\�QHFHVVDU\�PHGLFDO�DVVLVWDQFH�

�� $OO�GHWDLQHHV�PXVW�EH�WUHDWHG�KXPDQHO\��3URWHFW�DOO�GHWDLQHHV�DJDLQVW
WRUWXUH�DQG�LOO�WUHDWPHQW�LQFOXGLQJ�ZKLSSLQJ�DQG�EHDWLQJ�

�� 3URWHFW�DOO�SHUVRQV�DJDLQVW�XQODZIXO��DUELWUDU\�RU�VXPPDU\�H[HFXWLRQ�

��� 5HSRUW� DOO� EUHDFKHV� RI� WKHVH� EDVLF� UXOHV� WR� \RXU� VHQLRU� RIILFHU� RU� WR
21802=� FLYLOLDQ� SROLFH� PRQLWRUV�� (QVXUH� VWHSV� DUH� WDNHQ� WR
LQYHVWLJDWH�WKHVH�EUHDFKHV�
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&OHDUO\�� WKH�UHDOLW\�RI�FKDQJLQJ�WKH�EHKDYLRXU��DWWLWXGHV�DQG�SUDFWLFHV�RI�D
SROLFH� IRUFH� LV� DQ� XSKLOO� WDVN��%HDWLQJV� DQG� IORJJLQJV� FRQWLQXHG� LQ� SROLFH
GHWHQWLRQ� LQ�0R]DPELTXH�GXULQJ�DQG�DIWHU� WKH�81�RSHUDWLRQ��)HZ�SHRSOH
KDYH�EHHQ�SURVHFXWHG�IRU�WKHVH�DEXVHV�DQG�WKH�SROLFH�KDYH�HYHQ�RSHQHG�ILUH
RQ� GHPRQVWUDWRUV� SURWHVWLQJ� DERXW� WKH� KLJK� FRVW� RI� OLYLQJ�� 7KH� SULVRQV
UHPDLQHG�VHULRXVO\�RYHUFURZGHG�DQG�ULRWV�EURNH�RXW�LQ�SURWHVW�DW�WKH�KDUVK
FRQGLWLRQV��7KH�SUREOHP�UHPDLQV�WKDW�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DQG�WKH
GRQRU� JRYHUQPHQWV� VHHP� XQDEOH� WR� VXVWDLQ� WKHLU� LQWHUHVW� LQ� FRXQWULHV
HPHUJLQJ� IURP� FLYLO� VWULIH� DQG� H[WUHPH� SRYHUW\� EH\RQG� D� OLPLWHG� SHULRG
JHDUHG�WR�LQWHUQDWLRQDOO\�VXSHUYLVHG�HOHFWLRQV����7KH�QDWLRQDO�FRPPLVVLRQV
PLJKW� KDYH� EHFRPH� D� PHDQV� RI� DYRLGLQJ� SROLWLFDO� LQWHUIHUHQFH� LQ� WKH
LQYHVWLJDWLRQ�DQG�UHGUHVV�RI�KXPDQ�ULJKWV�YLRODWLRQV��7KH�FKDQFH�WR�EXLOG�D
ODVWLQJ� VWUXFWXUH� ZDV� ORVW� WKURXJK� ODFN� RI� LQWHUHVW� LQ� WKH� QDWLRQDO
FRPPLVVLRQV�� ODFN� RI� UHVRXUFHV�� DQG� WKH� VRUW� RI� VKRUW�VLJKWHGQHVV� WKDW
FKDUDFWHUL]HV� PXFK� RI� WKH� LQWHUQDWLRQDO� FRPPXQLW\
V� DSSURDFK� WR� WKH
SUHYHQWLRQ�RI�FRQIOLFW�

6SDFH�GRHV�QRW�DOORZ�IRU�DQ�HYDOXDWLRQ�RI�WKH�IXOO�UDQJH�RI�WKH�LQWHUQDWLRQDO
FRPPXQLW\
V�GLYHUVH�HIIRUWV�WR�EXLOG�ODVWLQJ�VWUXFWXUHV��ZKLFK�JXDUDQWHH�DQG
SURWHFW� KXPDQ� ULJKWV�� EXW� RQH� IXUWKHU� LVVXH� PLJKW� EH� KLJKOLJKWHG� LQ� WKLV
FRQWH[W�� $V� FRXQWULHV� HPHUJH� IURP� FULVHV�� WKH� LQVWLWXWLRQV� WKDW� FRQWURO� D
ODUJH� SURSRUWLRQ� RI� WKH� IXQGV� DQG� ORDQV� IRU� WKHLU� UHFRYHU\� DUH� LPSRVLQJ
VWULQJHQW� ILVFDO� DQG� RWKHU� FRQGLWLRQV�� $W� WKLV� SRLQW� WKH� KXPDQ� ULJKWV
LPSHUDWLYH�RIWHQ�JHWV�ORVW��RYHUORRNHG�RU�RYHUULGGHQ��7KH�SROLWLFDO�UHIRUPV
EURNHUHG�DV�SDUW�RI�WKH�SHDFH�DJUHHPHQW�LQ�(O�6DOYDGRU�LQFOXGHG�D�QXPEHU
RI� LQVWLWXWLRQDO� FKDQJHV�� VXFK� DV� WKH� FUHDWLRQ� RI� D� FLYLOLDQ� SROLFH� IRUFH�
7KHUH�ZDV� DOVR� DQ� DJUHHPHQW� WKDW� WKHUH�ZRXOG� EH� ODQG�IRU�DUPV� VZDS� DV
SDUW�RI�WKH�VHWWOHPHQW�ZLWK�WKH�IRUPHU�DUPHG�RSSRVLWLRQ��,Q�D�SDUDOOHO�VHW�RI
DJUHHPHQWV�� WKH�JRYHUQPHQW�ZDV�EHLQJ�DVNHG�E\� WKH�:RUOG�%DQN�DQG� WKH
,QWHUQDWLRQDO� 0RQHWDU\� )XQG� WR� LPSOHPHQW� HFRQRPLF� VWDELOL]DWLRQ� DQG
VWUXFWXUDO� DGMXVWPHQW� SURJUDPPHV�� $FFRUGLQJ� WR� WZR� VHQLRU� 81� RIILFLDOV
LQYROYHG�LQ�PHGLDWLQJ�WKH�SROLWLFDO�DJUHHPHQWV�

(O� 6DOYDGRU� QRZ� IDFHV� D� YHU\� UHDO� GLOHPPD�� VKRXOG� LW� VDFULILFH
HFRQRPLF� VWDELOL]DWLRQ� WR� SURFHHG� ZLWK� LPSOHPHQWLQJ� WKH� SHDFH
DFFRUGV��RU�VKRXOG�LW�VWULFWO\�FDUU\�RXW�LWV�VWDELOL]DWLRQ�DQG�VWUXFWXUDO
DGMXVWPHQW�SURJUDP��SHUKDSV�HQGDQJHULQJ� WKH�SHDFH"�1HLWKHU�SDWK
LV� LQGHSHQGHQWO\� VXVWDLQDEOH�� 7KHUH� LV� DQ� RYHUULGLQJ� QHHG� WR
KDUPRQL]H� WKH� WZR� SURFHVVHV� VR� WKDW� WKH\� VXSSRUW�� UDWKHU� WKDQ
FRXQWHUDFW��HDFK�RWKHU
��GH�6RWR�DQG�GHO�&DVWLOOR�����������
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&OHDUO\� WKH�FRVWV�RI�VRFLDO�UHIRUPV�IROORZLQJ�D�FULVLV�QHHG�WR�EH�EXLOW� LQWR
WKH�FDOFXODWLRQV�DERXW�ZKDW�VRUW�RI�ILQDQFLDO�FRQGLWLRQV�VKRXOG�EH�LPSRVHG
RQ� VWUXJJOLQJ� FRXQWULHV�� %XW� WKH� LPSDFW� RI� VXFK� VWUXFWXUDO� DGMXVWPHQW
SROLFLHV�PD\�JR�EH\RQG�UHVWULFWLQJ�WKH�DELOLW\�RI�WKH�JRYHUQPHQW�WR�IXOILO�LWV
REOLJDWLRQV� XQGHU� WKH� SHDFH� DJUHHPHQW�� 6RPH� VWUXFWXUDO� DGMXVWPHQW
SURJUDPPHV�PD\�GHPDQG�VXFK�D�GUDVWLF�JRYHUQPHQWDO� UHGXFWLRQ� LQ�VRFLDO
VHUYLFHV� WKDW� QHZ� WHQVLRQV� DQG� FHQWUHV� RI� SRZHU� DQG� LQIOXHQFH� HPHUJH�
FDXVLQJ�QHZ�URXQGV�RI�GHVWDELOL]DWLRQ�DQG�GLVFULPLQDWLRQ�

7KH�EXUGHQ�RI�VXFK�DXVWHULW\�SURJUDPPHV� LV�RIWHQ�DEVRUEHG�E\�ZRPHQ�DV
WKH\�ILOO�WKH�JDS�DV�KHDOWK�FDUHUV�DQG�SURYLGHUV��7KH�SULQFLSOHV�DQG�UXOHV�RI
LQWHUQDWLRQDO� VH[� GLVFULPLQDWLRQ� ODZ� DUH� UHOHYDQW� LQ� WKLV� FRQWH[W�� DQG�
FRPELQHG� ZLWK� SDUWLFLSDWLRQ� E\� ZRPHQ� LQ� WKH� GHVLJQ� DQG� H[HFXWLRQ� RI
SURJUDPPHV�� RXJKW� WR� HQVXUH� WKDW� SHDFH�EXLOGLQJ� SURJUDPPHV� GR� QRW
DFWXDOO\� YLRODWH� ZRPHQ
V� KXPDQ� ULJKWV� EXW� UDWKHU� FRQWULEXWH� WR� WKH
HOLPLQDWLRQ�RI�JHQGHU�LQHTXDOLW\�

6R� IDU�� WKH� LQWHUQDWLRQDO� ILQDQFLDO� LQVWLWXWLRQV� KDYH� EHHQ� XQZLOOLQJ� WR
FRQIURQW�WKH�IDFW�WKDW�WKHUH�DUH�KXPDQ�ULJKWV�WUHDWLHV�ZKLFK�JXDUDQWHH�QRQ�
GLVFULPLQDWLRQ� DQG� FHUWDLQ� HFRQRPLF�� VRFLDO� DQG� FXOWXUDO� ULJKWV�� DQG� WKDW
VRPH� LQWHUQDWLRQDOO\� GHVLJQHG� SURJUDPPHV� PD\� DFWXDOO\� EH� IRUFLQJ
JRYHUQPHQWV�WR�EUHDFK�WKRVH�WUHDW\�REOLJDWLRQV��7KH�QHJRWLDWHG�VHWWOHPHQWV
WR�DUPHG�FRQIOLFWV�FDQ�HDVLO\�RYHUORRN� WKH�GLVSURSRUWLRQDWH� DGYHUVH� HIIHFW
RQ� ZRPHQ� RI� ODQG� GHDOV�� ZKLFK� DUH� UHODWHG� WR� FRPEDWDQW� VWDWXV� RU� DUPV
H[FKDQJHV�� 7KH� GHVLJQ� RI� ORQJ�WHUP� VWUXFWXUDO� UHIRUPV� DQG� FRQVWLWXWLRQDO
JXDUDQWHHV�QHHGV�WR�FRQVLGHU�WKH�LPSDFW�RQ�ZRPHQ�DQG�JLUOV��'HYHORSPHQW
VROXWLRQV��ZKLFK� IDYRXU� FHUWDLQ� H[SRUWV�RU� IDUPLQJ�SUDFWLFHV� FDQ� HQWUHQFK
WKH�VXERUGLQDWH�VWDWXV�RI�ZRPHQ�DQG�GHQ\�WKHP�DFFHVV�WR�SROLWLFDO�GHFLVLRQ�
PDNLQJ�� 7KH� LQWHUQDWLRQDO� LQVWUXPHQWV� VXFK� DV� WKH� &RQYHQWLRQ� RQ� WKH
(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��������DQG�WKH
'HFODUDWLRQ� RQ� WKH� (OLPLQDWLRQ� RI� 9LROHQFH� $JDLQVW� :RPHQ� ������� DUH
ZLGHO\�DFFHSWHG��DQG�FDQ�EH�XVHIXO�WRROV�IRU�HQVXULQJ�WKDW�GLIIHUHQW�DVSHFWV
RI� WKH�JHQGHU�GLPHQVLRQ�DUH�FRYHUHG�LQ� WKH�HODERUDWLRQ�RI�SURSRVDOV� IRU�D
ODVWLQJ�SHDFH�

)XUWKHUPRUH�� DV� VSHFLDOL]HG� DJHQFLHV� RI� WKH� 8QLWHG� 1DWLRQV�� WKH� :RUOG
%DQN� DQG� WKH� ,QWHUQDWLRQDO� 0RQHWDU\� )XQG� KDYH� YDULRXV� REOLJDWLRQV
WRZDUGV�WKH�UHVW�RI�WKH�81�V\VWHP��7KH\�VKRXOG�QRW�XQGHUPLQH�WKH�SROLWLFDO
SHDFH�DJUHHPHQWV�EHLQJ�QHJRWLDWHG�DV�SDUW�RI�WKH�SODQV�IRU�D�FRPSUHKHQVLYH
SHDFH�� $QG� WKHVH� 81� DJHQFLHV� VKRXOG� DOVR� HQVXUH� WKDW� WKH\� GR� QRW
FRQWULEXWH� WR�YLRODWLRQV�RI�81�VWDQGDUGV�RQ�HFRQRPLF�� VRFLDO� DQG�FXOWXUDO
ULJKWV��7KH�LGHD�WKDW�WKH�%UHWWRQ�:RRGV�LQVWLWXWLRQV�VKRXOG�FRQGXFW�
KXPDQ
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ULJKWV�LPSDFW�DVVHVVPHQWV
�ZLWK�UHJDUG�WR�WKHLU�SURJUDPPHV�DQG�UHDFK�RXW�WR
HQVXUH�EHWWHU�SDUWLFLSDWLRQ�LQ�WKH�GHVLJQ�DQG�H[HFXWLRQ�RI�WKHLU�SURJUDPPHV
KDV� EHHQ� DGYRFDWHG� LQ� D� QXPEHU� RI� IRUD� �7RPDVHYVNL� ������ 7�UN� ������
7KHUH�DUH�QRZ�VLJQV�WKDW�WKH�:RUOG�%DQN�LV�SUHSDUHG�WR�ORRN�DW�WKH�HIIHFWV
RI� LWV� SURJUDPPHV� LQ� WKH� FRQWH[W� RI� WKH� HQYLURQPHQW� DQG� WKH� ULJKWV� RI
LQGLJHQRXV� SHRSOHV�� /RQJHU�ODVWLQJ� SHDFH�EXLOGLQJ� ZLOO� UHTXLUH� HFRQRPLF
SROLFLHV�� ZKLFK� DOORZ� IRU� WKH� UHVRXUFHV� IRU� JRYHUQPHQWV� WR� DGMXVW� WKHLU
QDWLRQDO�VWUXFWXUHV�UHODWHG�WR�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH��WKH�FRQWURO�RI�WKH
PLOLWDU\� DQG� WKH� IRUPDWLRQ�RI�ZHOO�WUDLQHG� DQG�SURSHUO\� HTXLSSHG� FLYLOLDQ
SROLFH�IRUFHV��)XUWKHUPRUH��DV�FRXQWULHV�HPHUJH�IURP�WKH�FKDRV�RI�FRQIOLFW�
WKH\�QHHG�WR�EH�DEOH�WR�SD\�IRU�ODQG�DQG�SURSHUW\�DGMXVWPHQWV�IRU�WKH�IRUPHU
SDUWLHV� WR� WKH� FRQIOLFW�� DQG� IRU� WKH� VRUW� RI� VRFLDO� VHUYLFHV�� ZKLFK� UHVSHFW
LQWHUQDWLRQDOO\�UHFRJQL]HG�VWDQGDUGV�RI�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�

,; 6800$5<

7KH�VWXG\�KDV�VRXJKW�WR�WDNH�WKH�UHDGHU�WKURXJK�D�QXPEHU�RI�VWDJHV�LQ�DQ\
KXPDQLWDULDQ�HPHUJHQF\�DQG�VKRZ�KRZ�KXPDQ�ULJKWV�LVVXHV�DULVH�LQ�WKHVH
GLIIHUHQW�FRQWH[WV��7KH�VWRU\�KDV�EHHQ�RQH�RI�GLVWUXVW�RI�KXPDQ�ULJKWV�LQ�WKH
YDULRXV� FRQWH[WV�� 7KH� WKHVLV� SUHVHQWHG� KHUH� LV� WKDW� KXPDQ� ULJKWV� ODZ� DQG
PRQLWRULQJ� DUH� LQGLVSHQVDEOH� WRROV� IRU� SUHYHQWLQJ� DQG� GHDOLQJ� ZLWK
KXPDQLWDULDQ� HPHUJHQFLHV��$W� WKH� SUHYHQWLYH� VWDJH�� LW�ZDV� VXJJHVWHG� WKDW
KXPDQ� ULJKWV� UHSRUWV� DQG�SHUVRQQHO� DUH�RIWHQ�RYHUORRNHG� DV� UHVRXUFHV� IRU
SUHGLFWLQJ� HPHUJHQFLHV�� 7KH� UHDVRQ� IRU� WKLV� LV� WKH� SROLWLFDOO\� FKDUJHG
DWPRVSKHUH� ZKLFK� VXUURXQGV� WKH� KXPDQ� ULJKWV� GHEDWH� DQG� WKH� IHDU� WKDW
LQWHJUDWLQJ�KXPDQ�ULJKWV�LQWR�WKH�KXPDQLWDULDQ�RU�VHFXULW\�ILHOG�ZLOO�OHDG�WR
XQZDQWHG�LQWHUIHUHQFH�LQ�WKH�LQWHUQDO�DIIDLUV�RI�VWDWHV��7KH�ZD\�IRUZDUG�ZLOO
EH�WR�UHFRJQL]H�WKDW�KXPDQ�ULJKWV�UHSRUWV�DUH�LQFUHDVLQJO\�LQIRUPDWLRQDO�LQ
WKHLU�DSSURDFK�DQG� WKDW�PXFK�RI� WKH� LGHRORJLFDO�VWLQJ�RI� WKH�KXPDQ�ULJKWV
GHEDWH�KDV�HYDSRUDWHG��7KH�81�6HFUHWDU\�*HQHUDO�.RIL�$QQDQ�DUWLFXODWHG
WKH�LPSRUWDQFH�RI�WKLV�FRQVWUXFWLYH�DSSURDFK�WR�KXPDQ�ULJKWV�

7KHUH� LV� D� QHZ� UHDOL]DWLRQ� WKDW� HQVXULQJ� JRRG� JRYHUQDQFH²
LQFOXGLQJ�VHFXULQJ�KXPDQ�ULJKWV�DQG�WKH�UXOH�RI�ODZ��DVVLVWLQJ�ZLWK
HOHFWLRQV�DQG�DLGLQJ�GHYHORSPHQW�SROLFLHV�FRQVWLWXWH�LQ�WKHPVHOYHV
SUHYHQWLYH�DFWLRQ��7KH�ZHDNQHVV�RI� WKHVH� ULJKWV� DQG� VWUXFWXUHV� DUH
QRW�RQO\� WKH� URRWV�RI�SRYHUW\��7KH\�DUH�DOVR� WKH�FDXVHV�RI�FRQIOLFW
DQG�WKH�LPSHGLPHQWV�WR�SRVW�FRQIOLFW�UHFRQVWUXFWLRQ���
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,Q�IDFW�WKH�UHIRUPV�LPSOHPHQWHG�E\�.RIL�$QQDQ�KDYH�FOHDUO\�IDFLOLWDWHG�WKH
LQWHJUDWLRQ�RI�KXPDQ�ULJKWV�LQIRUPDWLRQ�DQG�SROLF\�LQWR�RWKHU�DUHDV�RI�81
DFWLYLW\��,Q�KLV�-XO\������SDFNDJH�KH�H[SODLQHG�KRZ�KH�KDG�UHRUJDQL]HG�WKH
6HFUHWDULDW
V�ZRUN�SURJUDPPH�DURXQG�ILYH�FRUH�PLVVLRQV�RI�WKH�81��)RXU�RI
WKHVH� FRUH� PLVVLRQV� QRZ� KDYH� H[HFXWLYH� FRPPLWWHHV� WKDW� LQYROYH� WKH
UHOHYDQW�81�GHSDUWPHQWV��SURJUDPPHV� DQG� IXQGV��7KHVH� IRXU� FRPPLWWHHV
DUH�� SHDFH� DQG� VHFXULW\�� HFRQRPLF� DQG� VRFLDO� DIIDLUV�� GHYHORSPHQW
FRRSHUDWLRQ�� DQG� KXPDQLWDULDQ� DIIDLUV�� 7KH� ILIWK� FRUH� PLVVLRQ� LV� KXPDQ
ULJKWV�� 7KLV� PLVVLRQ� GRHV� QRW� KDYH� DQ� H[HFXWLYH� FRPPLWWHH� EXW� LV

GHVLJQDWHG�DV�FXWWLQJ�DFURVV�DQG�WKHUHIRUH�SDUWLFLSDWLQJ�LQ��HDFK�RI�WKH�RWKHU
IRXU
���� 7KH� VWUHQJWKHQLQJ� RI� WKH� 1HZ� <RUN� 2IILFH� RI� WKH� +LJK
&RPPLVVLRQHU� IRU� +XPDQ� 5LJKWV� DQG� WKH� SDUWLFLSDWLRQ� RI� WKH� +LJK
&RPPLVVLRQHU�� 0DU\� 5RELQVRQ�� LQ� WKHVH� FRPPLWWHHV� UHSUHVHQWV� D� PRVW
LPSRUWDQW�GHYHORSPHQW�LQ�WKH�ZD\�LQ�ZKLFK�KXPDQ�ULJKWV�LVVXHV�DUH�EHLQJ
GHDOW�ZLWK�ZLWKLQ� WKH�SDUWV�RI� WKH�81�VHFUHWDULDW� WKDW�GHDO�ZLWK�SHDFH�DQG
VHFXULW\�LVVXHV�

$SSURDFKLQJ� WKH� SUREOHPV� RI� KXPDQ� ULJKWV� LQ� KXPDQLWDULDQ� HPHUJHQFLHV
DORQJ� D� WLPHOLQH� UHODWHG� WR� WKH� EUHDNLQJ� RI� WKH� HPHUJHQF\��ZH� KDYH� VHHQ
KRZ�WKH�FXUUHQW�DUUDQJHPHQWV�DUH� LQDGHTXDWH�DQG�ZH�KDYH�DUJXHG�IRU� IDU�
UHDFKLQJ� FKDQJHV�� $V� WKH� HPHUJHQF\� EUHDNV�� LW� ZDV� VHHQ� WKDW� XQOHVV� WKH
QDWLRQDO� LQWHUHVW� GHPDQGV� LW�� WKH� 8QLWHG� 1DWLRQV� DQG� WKH� LQWHUQDWLRQDO
FRPPXQLW\�GR�QRW�KDYH�WKH�FDSDFLW\�RU�WKH�ZLOO�WR�UDSLGO\�GHSOR\�SHUVRQQHO
WR� SURWHFW� FLYLOLDQV� RU� SXW� DQ� HQG� WR� JURVV� YLRODWLRQV� RI� KXPDQ� ULJKWV
LQFOXGLQJ�JHQRFLGH��$OWKRXJK�GHFLVLRQV�ZHUH�WDNHQ�WR�VHQG�FLYLOLDQ�KXPDQ
ULJKWV�PRQLWRUV� WR�5ZDQGD� DW� WKH� KHLJKW� RI� WKH� HPHUJHQF\�� WKH� RSHUDWLRQ
RQO\�EHFDPH�RSHUDWLRQDO�PRQWKV�DIWHU�WKH�JHQRFLGH�HUXSWHG��2QH�VXJJHVWLRQ
LV�IRU�DUUDQJHPHQWV�WR�EH�PDGH�IRU�WHDPV�RI�81�SHUVRQQHO�WR�EH�WUDLQHG�DQG
SUHSDUHG�WR�OHDYH�DW�VKRUW�QRWLFH�IRU�HPHUJHQF\�VLWXDWLRQV��7KHVH�VKRXOG�EH
81� SHUVRQQHO� VHQW� DV� D� PXOWLQDWLRQDO� PLVVLRQ� DQG� QRW� D� FROOHFWLRQ� RI
QDWLRQDO�FRQWLQJHQWV�GHSHQGHQW�RQ�DSSURYDO�IURP�DQ[LRXV�JRYHUQPHQWV�

$W� WKH� KHLJKW� RI� D� KXPDQLWDULDQ� HPHUJHQF\� UHOLHI� RSHUDWLRQ�� WKHUH� DUH� D
VHULHV� RI� KXPDQ� ULJKWV� SUREOHPV� IDFLQJ� KXPDQLWDULDQ� ZRUNHUV�� ,Q� VRPH
FDVHV� LW� PD\� EH� XQFRQVFLRQDEOH� WR� FRQWLQXH� WR� VXSSO\� UHOLHI� ZKHQ� LW
VHHPLQJO\� OHDGV� WR� WKH� SURORQJDWLRQ� RI� WKH� FRQIOLFW� DQG� VXVWHQDQFH� IRU� D
SDUW\�ZKLFK�LV�IORXWLQJ�UHVSHFW�IRU�EDVLF�KXPDQ�ULJKWV��7KH�JXLGLQJ�KXPDQ
ULJKWV� SULQFLSOH� RI� HQVXULQJ� DFFRXQWDELOLW\� IRU� YLRODWLRQV� RI� KXPDQ� ULJKWV
PD\� EH� RI� VRPH� KHOS� LI� LW� LV� FRPELQHG� ZLWK� VRPH� RI� WKH� HVWDEOLVKHG
UHSRUWLQJ� SURFHGXUHV� GHVLJQHG� WR� H[SRVH� LQWHUQDWLRQDO� FULPHV� DQG� EULQJ
WKHLU�SHUSHWUDWRUV�WR�MXVWLFH��0RUH�JHQHUDOO\��WKH�LVVXH�RI�ZKDW�KXPDQLWDULDQ
ILHOG� ZRUNHUV� VKRXOG� GR� ZLWK� LQIRUPDWLRQ� UHODWLQJ� WR� KXPDQ� ULJKWV
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YLRODWLRQV� LV� QRZ� VWDUWLQJ� WR� EH�GLVFXVVHG��%HFDXVH� WKLV� LQIRUPDWLRQ� LV� VR
VHQVLWLYH��WKLV�LV�DQ�DUHD�ZKLFK�QHHGV�WR�EH�KDQGOHG�ZLWK�VNLOO�LI�LW�LV�QRW�WR
SXW�SHRSOH�LQ�HYHQ�PRUH�GDQJHU��7KLV�NLQG�RI�LQIRUPDWLRQ�LV�XVHIXO�QRW�RQO\
IRU� WKH� SXUSRVHV� RI� DWWHPSWLQJ� WR� SUHYHQW� D� UHFXUUHQFH� RI� YLRODWLRQV� E\
JLYLQJ� SXEOLFLW\� WR� WKH� HVWDEOLVKHG� IDFWV�� LW� LV� DOVR� XVHIXO� IRU� VKRUW�WHUP
SODQQLQJ� DV� UHIXJHHV� DQG� GLVSODFHG� SHUVRQV� UHWXUQ� WR� ZKDW� PD\� EH� D
GDQJHURXV� VLWXDWLRQ�� 3URSHUO\� SURFHVVHG�� VXFK� LQIRUPDWLRQ� FDQ� DPHOLRUDWH
DQG�HYHQWXDOO\�KHOS�WR�HQG�WKH�FRQIOLFW��1HYHUWKHOHVV�WKH�SUREOHP�RI�KRZ�WR
DFKLHYH� D� FDUHIXO� IORZ� RI� LQIRUPDWLRQ� ZKLOH� UHWDLQLQJ� DFFHVV� DQG� WKH
FRRSHUDWLRQ�RI�ILJKWLQJ�IDFWLRQV�ZLOO�UHPDLQ�D�GHOLFDWH�RQH�

$W�DOO�VWDJHV�RI�WKH�KXPDQLWDULDQ�HPHUJHQF\�FRQWLQXXP��DWWHQWLRQ�QHHGV�WR
EH� SDLG� WR� WKH� SRVLWLRQ� RI� ZRPHQ� DQG� KRZ� WR� DGGUHVV� WKH� YLROHQFH� DQG
GLVFULPLQDWLRQ�ZKLFK�WKH\�DUH�IDFHG�ZLWK��+XPDQLWDULDQ�HPHUJHQFLHV�KDYH
GLVSURSRUWLRQDWH� HIIHFWV� RQ� ZRPHQ� DV� WKH\� ZLOO� EH� WKH� PDMRULW\� RI� WKH
UHIXJHHV� DQG� GLVSODFHG� SHUVRQV� DQG� KDYH� RIWHQ� EHHQ� WKH� VXEMHFW� RI
GHOLEHUDWH� FDPSDLJQV� RI� UDSH� DQG� VH[XDO� DEXVH�� 1HJRWLDWHG� VROXWLRQV� WR
FRQIOLFW�VKRXOG�HQVXUH�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�ORQJ�WHUP�VROXWLRQV
ZLOO� QHHG� WR� DGGUHVV� VH[� HTXDOLW\� DV� D� JRDO� DQG� DYRLG� VHWWOHPHQWV��ZKLFK
HQWUHQFK�ZRPHQ
V�GLVDGYDQWDJHG�VWDWXV�LQ�VRFLHW\�

$W� WKH� WLPH� WKDW� WKH� WHUPV� RI� D� SHDFH� DJUHHPHQW� DUH� EHLQJ� GUDIWHG� DQG
QHJRWLDWHG�� KXPDQ� ULJKWV� VWDQGDUGV� DQG� YHULILFDWLRQ� PHFKDQLVPV� KDYH
SURYHG� FDWDO\WLF� WR� IRUJLQJ� D� ILQDO� SHDFH� DJUHHPHQW�� ,QWHUQDWLRQDO� KXPDQ
ULJKWV�ODZ�FDQ�SURYLGH�WKH�LQVSLUDWLRQ�IRU�VROXWLRQV�WKDW�DUH�SULQFLSOHG�DQG
IDLU� WR� DOO� VLGHV�� 7KH� LQWHUQDWLRQDO� QDWXUH� RI� WKHVH� VWDQGDUGV�ZLOO� LQ� VRPH
FRQWH[WV�KDYH� WR�EH�DGDSWHG� WR�PDNH� WKH�QRUPV�DQG�SULQFLSOHV� UHOHYDQW� WR
WKH�FRQWH[W�RI�D�SDUWLFXODU�FRQIOLFW��%XW�WKH�VDPH�LQWHUQDWLRQDO�FKDUDFWHU�RI
WKH�QRUPV�PD\�DOVR�KHOS�WR�GLVWDQFH�WKH�VROXWLRQ�IURP�D�SDUWLFXODU�GRPLQDQW
OHJDO�V\VWHP��7KH�XQLYHUVDO�QDWXUH�RI�KXPDQ� ULJKWV� ODZ�PHDQV� WKDW� LW� FDQ
VRPHWLPHV�RIIHU�UHFLSURFDO�ULJKWV�WR�WKH�SDUWLHV�WKDW�QDWLRQDO�ODZV�EDVHG�RQ
FLWL]HQVKLS�DQG�QDWLRQDOLW\�FDQQRW��0RUHRYHU��EHFDXVH�LQWHUQDWLRQDO�KXPDQ
ULJKWV� ODZ� KDV� EHHQ� GHYHORSLQJ� WR� PHHW� WKH� GHPDQGV� RI� YLFWLPV� IURP� D
YDULHW\� RI� VSKHUHV�� LW� PD\� SURYLGH� VROXWLRQV� WR� LVVXHV� VXFK� DV� ODQJXDJH�
SURSHUW\� RU� LQGLJHQRXV� ULJKWV� ZKLFK� QDWLRQDO� FRQVWLWXWLRQV� KDYH� QRW� \HW
GHDOW�ZLWK�

5HFHQW� VWHSV� WR� HQG� LPSXQLW\� KDYH� LQFOXGHG� WKH� FUHDWLRQ� RI� LQWHUQDWLRQDO
FULPLQDO� WULEXQDOV� IRU� WKH� IRUPHU� <XJRVODYLD� DQG� 5ZDQGD�� 7KH� QHZ
LQWHUQDWLRQDO�FULPLQDO�FRXUW�ZLOO�KDYH�MXULVGLFWLRQ�RYHU�RWKHU�FRXQWULHV��7KH
GHWHUPLQDWLRQ� RI� VWDWHV� WR� EULQJ� WKH� SHUSHWUDWRUV� RI� JURVV� YLRODWLRQV� RI
KXPDQ�ULJKWV�WR�MXVWLFH�LV�SUHVHQW�EXW�WHPSHUHG�E\�VKRUW�WHUP�DLPV��,W�ZDV
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VXJJHVWHG� WKDW� DQ� DJJUHVVLYH� SROLF\� RI� EULQJLQJ� WKH� YLRODWRUV� RI� KXPDQ
ULJKWV� WR� DFFRXQW� LV� D� SUHYHQWLYH� VWUDWHJ\� DQG� D� ORQJ�WHUP� VROXWLRQ� WR� WKH
SURVSHFW�RI�FRQWLQXLQJ�F\FOHV�RI�YLROHQFH��7KH�XVH�RI�WUXWK�FRPPLVVLRQV�WR
DVVLVW� QDWLRQDO� UHFRQFLOLDWLRQ� DIWHU� \HDUV� RI� WXUPRLO� LQ� D� FRXQWU\� KDV� KDG
PL[HG� UHVXOWV�� :KHUH� QDPLQJ� QDPHV� LV� FRPELQHG� ZLWK� GLVPLVVLQJ� WKH
SHUSHWUDWRUV�� WKHUH� DUH� EHWWHU� FKDQFHV� RI� UHIRUPV� KDYLQJ� VRPH� HIIHFW�� DQG
DFWXDO� UHFRQFLOLDWLRQ� UHDFKLQJ� EH\RQG� WKH� FDWKDUVLV� RI� WKH� WUXWK�WHOOLQJ
HSLVRGH�

7KH�FRVWV�RI� UHIRUPV�GHVLJQHG� WR�SURWHFW�KXPDQ� ULJKWV�DQG� WKXV�HOLPLQDWH
WKH� URRW� FDXVHV� RI� FRQIOLFW� DUH� KLJK� IRU� FRXQWULHV� HPHUJLQJ� IURP
HPHUJHQFLHV��7KH�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�KDYH�D�UHVSRQVLELOLW\�WR
HQVXUH�WKDW�WKHLU�GHPDQGV�RQ�IUDJLOH�JRYHUQPHQWV�UHFRJQL]H�WKH�LPSRUWDQFH
RI�VXFK�KXPDQ�ULJKWV�VSHQGLQJ�DV�D�IXWXUH�LQYHVWPHQW�IRU�D�VWDEOH�HFRQRP\
DQG� D� ODVWLQJ� SHDFH�� )XUWKHUPRUH�� WKH� KXPDQ� ULJKWV� REOLJDWLRQV� RI� VWDWHV
LQYROYH�GXWLHV�LQ� WKH�HFRQRPLF�DQG�VRFLDO� ILHOGV�ZLWK� UHJDUG� WR�HGXFDWLRQ�
KHDOWK�FDUH�DQG�ZRUNHUV
�EHQHILWV��6KLIWLQJ�WKH�SDUDPHWHUV�RI�WKH�DGMXVWPHQW
SURJUDPPHV� LQ� RUGHU� WR� DFFRPPRGDWH� D� GLVFXVVLRQ� RI� KXPDQ� ULJKWV
REOLJDWLRQV�QHHG�QRW�PHDQ�LPSRVLQJ�DQ�LGHRORJLFDO�SROLWLFDO�PRGHO�RI�KRZ
JRYHUQPHQW�VKRXOG�EH�FRQGXFWHG�� ,QFOXGLQJ�DQ�DSSUHFLDWLRQ�RI� WKH�KXPDQ
ULJKWV� UHFRPPHQGDWLRQV� DQG� REOLJDWLRQV� LQ� WKH� FRQWH[W� RI� SRVW�FRQIOLFW
SHDFH�EXLOGLQJ�ZLOO�HQVXUH�WKDW�QHZ�VWUXFWXUHV�UHVSRQG�WR�WKH�LPSHUDWLYHV�RI
QRQ�GLVFULPLQDWLRQ��DFFRXQWDELOLW\�DQG�WKH�UXOH�RI�ODZ�

+XPDQ�ULJKWV�PRQLWRULQJ�LV�PHUHO\�D�WHFKQLTXH�IRU�H[SRVLQJ�WKH�VWUXFWXUDO
ZURQJV�LQ�VRFLHW\��)RU�WRR�ORQJ�KXPDQ�ULJKWV�PRQLWRULQJ�KDV�EHHQ�VHHQ�DV
DQ� LGHRORJLFDO� EDWWOHJURXQG� UDWKHU� WKDQ� SDUW� RI� D� PHWKRGRORJ\� IRU� FULVLV
SUHYHQWLRQ�� ,Q� IDFW�� XVHG� SURSHUO\�� KXPDQ� ULJKWV� PRQLWRULQJ� KDV� WKH
SRWHQWLDO� WR�UHYHDO�ERWK�SUREOHPV�LQ� WKH�HFRQRPLF�VSKHUH�DQG�GHILFLHQFLHV
LQ� GHPRFUDF\�� $� KXPDQ� ULJKWV� DQDO\VLV� FDQ� KLJKOLJKW� VKRUWFRPLQJV� DQG
HYHQ�SURYLGH�D�IUDPHZRUN�IRU�UHIRUPV�DQG�PLQLPXP�VWDQGDUGV��7KH� OLQNV
EHWZHHQ�WKLV�VRUW�RI�ZRUN�DQG�WKH�SUHYHQWLRQ�RI�HPHUJHQFLHV� LV�EHFRPLQJ
PRUH�DQG�PRUH�DSSDUHQW��7KHUH�LV�QR�EHWWHU�UHPLQGHU�RI�WKLV�WKDQ�WKH�ZRUN
RI�WKH�ODWH�&ODXGH�$NH��WKH�1LJHULDQ�SROLWLFDO�HFRQRPLVW��ZKR�FRQFOXGHG�KLV
FRQWULEXWLRQ�WR�WKLV�SURMHFW�LQ�WKH�IROORZLQJ�ZD\�

)LQDOO\�� PRUH� WKDQ� DQ\WKLQJ� HOVH�� LW� LV� GHPRFUDF\�ZKLFK� FDQ� UHGXFH
UHVSRQVLYHQHVV�WR�HWKQLF�DSSHDO�DQG�WKH�EHOOLJHUHQFH�RI�SULPDU\�JURXS
LGHQWLW\� DIILUPDWLRQ�� )RU� LQ�PRVW� GHYHORSLQJ� FRXQWULHV�ZKHUH� SHRSOH
UHVSRQG� WR� HWKQLF� LGHRORJLHV�� WKH\� GR� VR� EHFDXVH� VWDWH� SRZHU� LV
SULYDWL]HG��DUELWUDU\�DQG�RSSUHVVLYH��,Q�WKH�ZRUVW�RI�WKHP��DOO�EXW�D�IHZ
FLWL]HQV� HQFRXQWHU� WKH� VWDWH� DV� UXWKOHVV� WD[� FROOHFWRUV�� ERRULVK
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SROLFHPHQ�� EXOO\LQJ� VROGLHUV�� FRUUXSW� MXGJHV� DQG� LQVHQVLWLYH
RIILFLDOGRP�� (YHU\GD\�� WKH\� HQFRXQWHU� WKH� VWDWH� DV� D� PD]H� RI
UHJXODWLRQV�WKURXJK�ZKLFK�WKH\�KDYH�WR�EHJ��EULEH�RU�FKHDW�WKHLU�ZD\�
,Q�D�WUXO\�GHPRFUDWLF�GLVSHQVDWLRQ�ZKHUH�WKHUH�LV�WKH�UXOH�RI�ODZ��HTXDO
RSSRUWXQLW\�� DFFRXQWDELOLW\�RI�SRZHU�� D� OHDGHUVKLS� VHQVLWLYH� WR� VRFLDO
QHHGV� EHFDXVH� LWV� SRZHU� GHSHQGV� RQ� FRQVHQW�� DQG� DWWHQWLYH� WR� DOO
LQWHUHVWV�EHFDXVH� HYHU\�YRWH�FRXQWV�� SULPDU\�JURXS� LGHQWLWLHV�ZLOO� EH
OHVV� DSSHDOLQJ�� ,Q� VXFK� FLUFXPVWDQFHV� KXPDQLWDULDQ� HPHUJHQFLHV� DUH
OHVV�OLNHO\��$NH����������

(1'127(6

��7KH� *HQHUDO� $VVHPEO\� 5HVROXWLRQ� ������� RQ� 
$Q� $JHQGD� IRU� 3HDFH�� 3UHYHQWLYH
'LSORPDF\� DQG� 5HODWHG� 0DWWHUV
�� DGRSWHG� ZLWKRXW� D� YRWH� RQ� ��� 'HFHPEHU� �����
FRQWDLQV� PDQ\� RI� WKHVH� WHQVLRQV� LQ� LWV� FRQVHQVXV� ODQJXDJH�� 3UHYHQWLYH� GLSORPDF\� LV
UHFRJQL]HG� DV� UHTXLULQJ�� FRQILGHQFH� EXLOGLQJ�� HDUO\�ZDUQLQJ�� DQG� IDFW�ILQGLQJ� EXW� WKH
$VVHPEO\� JRHV� RQ� WR� GHPDQG� D� FRPELQDWLRQ� RI� GLVFUHWLRQ�� FRQILGHQWLDOLW\�� REMHFWLYLW\
DQG� WUDQVSDUHQF\� �SUHDPEXODU�SDUD����� �6HH�+HUQDQGH]�DQG�.X\DPD�����E�������1RWH
WKH�$VVHPEO\� HQFRXUDJHG� WKH� 6HFUHWDU\�*HQHUDO� WR� 
VHW� XS� DQ� DGHTXDWH� HDUO\�ZDUQLQJ
PHFKDQLVP�IRU�VLWXDWLRQV�ZKLFK�DUH�OLNHO\�WR�HQGDQJHU�WKH�PDLQWHQDQFH�RI�LQWHUQDWLRQDO
SHDFH�DQG�VHFXULW\
��3DUW�,,�SDUD����

��)RU�DQ�XS�WR�GDWH�OLVW��VHH�WKH�81�ZHEVLWH��KWWS���ZZZ�XQKFKU�FK�KWPO�PHQX��[WUDFRQY�
KWP�

7KH� WKHPDWLF� H[SHUWV� DUH� DV� IROORZV�� ([WUDMXGLFLDO�� VXPPDU\� RU� DUELWUDU\� H[HFXWLRQV�
$VPD�-DKDQJLU��7RUWXUH�DQG�RWKHU�FUXHO��LQKXPDQ�RU�GHJUDGLQJ�WUHDWPHQW��1LJHO�5RGOH\�
,QWROHUDQFH� DQG� GLVFULPLQDWLRQ� EDVHG� RQ� UHOLJLRQ� RU� EHOLHI��$EGHOIDWWDK�$PRU��8VH� RI
PHUFHQDULHV� DV� D� PHDQV� RI� LPSHGLQJ� WKH� H[HUFLVH� RI� WKH� ULJKW� RI� SHRSOHV� WR� VHOI�
GHWHUPLQDWLRQ�� (QULTXHV� %HUQDOHV� %DOOHVWHURV�� 6DOH� RI� FKLOGUHQ�� FKLOG� SURVWLWXWLRQ� DQG
FKLOG�SRUQRJUDSK\��2IHOLD�&DOFHWDV�6DQWRV��$GYHUVH�HIIHFWV�RI�WKH�LOOLFLW�PRYHPHQW�DQG
GXPSLQJ� RI� WR[LF� ZDVWH� DQG� GDQJHURXV� SURGXFWV� RQ� WKH� HQMR\PHQW� RI� KXPDQ� ULJKWV�
)DWPD� =RKUD� .VHQWLQL�� 5LJKW� WR� IUHHGRP� RI� RSLQLRQ� DQG� H[SUHVVLRQ�� $ELG� +XVVHLQ�
&RQWHPSRUDU\� IRUPV� RI� UDFLVP�� UDFLDO� GLVFULPLQDWLRQ� DQG� [HQRSKRELD� DQG� UHODWHG
LQWROHUDQFH�� 0DXULFH� *OqOq�$KDQKDQ]R�� ,QGHSHQGHQFH� RI� MXGJHV� DQG� ODZ\HUV�� 3DUDP
&XPDUDVZDP\�� (OLPLQDWLRQ� RI� YLROHQFH� DJDLQVW� ZRPHQ�� 5DGKLND� &RRPDUVZDP\�
,QWHUQDOO\�GLVSODFHG�SHUVRQV��)UDQFLV�'HQJ��,PSDFW�RI�DUPHG�FRQIOLFW�RQ�FKLOGUHQ��2ODUD
2WXQQX�� (IIHFWV� RI� IRUHLJQ� GHEW� DQG� VWUXFWXUDO� DGMXVWPHQW�� )DQWX� &KHUX�� ([WUHPH
SRYHUW\��$QQH�0DULH�/L]LQ��5LJKW�WR�GHYHORSPHQW��$UMXQ�6HQJXSWD��$GHTXDWH�KRXVLQJ�
0LORRQ�.RWKDUL��+XPDQ�ULJKWV�GHIHQGHUV��+LQD�-LODQL��(GXFDWLRQ��.DWHULQD�7RPDVHYVNL�
)RRG�� -HDQ� =LHJOHU�� :H� VKRXOG� DOVR� PHQWLRQ� KHUH� WKH� :RUNLQJ� *URXS� RQ� $UELWUDU\
'HWHQWLRQ�DQG�WKH�:RUNLQJ�*URXS�RQ�(QIRUFHG�RU�,QYROXQWDU\�'LVDSSHDUDQFHV��&RXQWU\
UDSSRUWHXUV� LQFOXGH�� $IJKDQLVWDQ�� .DPDO� +RVVDLQ�� %XUXQGL�� 0DULH�7KHUHVH� $LVVDWD�
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(TXDWRULDO�*XLQHD�� *XVWDYR�*DOOzQ�*LUDOGR�� ,UDQ��0DXULFH�&RSLWKRUQH�� ,UDT�� $QGUHDV
0DYURPPDWLV�� 0\DQPDU�� 5DMVRRPHU� /DOODK�� 2FFXSLHG� $UDE� 7HUULWRULHV� LQFOXGLQJ
3DOHVWLQH�� *LRUJLR� *LDFRPHOOL�� 5ZDQGD�� 0LFKHO� 0RXVDOOL�� 6XGDQ�� /HRQDUGR� )UDQFR�
)RUPHU� <XJRVODYLD�� -LUL� 'LHQVWELHU�� 'HPRFUDWLF� 5HSXEOLF� RI� WKH� &RQJR�� 5REHUWR
*DUUHWyQ��$OO�WKHVH�
PHFKDQLVPV
�FDUU\�RXW�PLVVLRQV��WDNH�XS�XUJHQW�FDVHV��DQG�UHSRUW�WR
WKH�&RPPLVVLRQ� �LQ� DGGLWLRQ� VRPH� UHSRUW� WR� WKH�*HQHUDO�$VVHPEO\��� &RXQWU\� H[SHUWV
DQG� UHSUHVHQWDWLYHV� ZKLFK� UHSRUW� WR� WKH� 81� &RPPLVVLRQ� RQ� +XPDQ� 5LJKWV� LQ� WKH
FRQWH[W�RI�WKH�WHFKQLFDO�FRRSHUDWLRQ�SURJUDPPH�DUH��&DPERGLD��3HWHU�/HXSUHFKW��+DLWL�
$GDPD�'LHQJ��6RPDOLD��YDFDQW�DW�WKH�WLPH�RI�ZULWLQJ��0RQD�5LVKPDZL�UHVLJQHG������
������

��5HSRUW�RI�WKH�VSHFLDO�UDSSRUWHXU��0U�%��:��1GLD\H��RQ�KLV�PLVVLRQ�WR�5ZDQGD�IURP��
WR����$SULO�������81�'RF��(�&1�����$GG������$XJXVW�������SDUDV����DQG�����

��81�'RF��(�&1�����������SDUD�����

��)LUVW�LQFOXGHG�LQ�D�GRFXPHQW�HQWLWOHG� 
3UHYHQWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ�� LQFOXGLQJ
(DUO\�:DUQLQJ�DQG�8UJHQW�3URFHGXUHV��:RUNLQJ�3DSHU�$GRSWHG�E\� WKH�&RPPLWWHH�RQ
WKH�(OLPLQDWLRQ�RI�5DFLDO�'LVFULPLQDWLRQ
��81�'RF��&(5'�&������0LVF���5HY����

��5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO� RQ� WKH� ZRUN� RI� WKH� RUJDQL]DWLRQ� �81� 'RF�
$������������SDUD������

��7KH�FKDLUSHUVRQV�RI�WKH�KXPDQ�ULJKWV�WUHDW\�ERGLHV��DW�WKHLU�IRXUWK�PHHWLQJ��H[SUHVVHG
IXOO�VXSSRUW�IRU�WKH�6HFUHWDU\�*HQHUDO
V�FRQFHSW��81�'RF��$���������SDUD�����

��6HH� 
5HSRUW� RI� WKH� 0HHWLQJ� RI� 6SHFLDO� 5DSSRUWHXUV�5HSUHVHQWDWLYHV� ([SHUWV� DQG
&KDLUSHUVRQV� RI� :RUNLQJ� *URXSV� RI� WKH� 6SHFLDO� 3URFHGXUHV� RI� WKH� &RPPLVVLRQ� RQ
+XPDQ�5LJKWV�DQG�RI�WKH�$GYLVRU\�6HUYLFHV�3URJUDPPH
��81�'RF��$�&1������������
6HSWHPEHU�������SDUD������6HH�DOVR�WKH�UHSRUW�RI�WKH�LQGHSHQGHQW�H[SHUW��3KLOLS�$OVWRQ�
WR� WKH�81�*HQHUDO�$VVHPEO\� RQ� HQKDQFLQJ� WKH� ORQJ�WHUP� HIIHFWLYHQHVV� RI� WKH�8QLWHG
1DWLRQV�KXPDQ�ULJKWV�WUHDW\�V\VWHP��81�'RF��(�&1�������������,Q�SDUD�����KH�UHIOHFWV
WKDW��
,W�LV�IUXVWUDWLQJ�IRU�D�WUHDW\�ERG\�WR�KDYH�WR�UHPDLQ�LQDFWLYH�LQ�WKH�IDFH�RI�PDVVLYH
YLRODWLRQV� DQG� LW� ULVNV� VHQGLQJ� D� VLJQDO� RI� LPSRWHQFH�� SHUKDSV� GLVGDLQ� DQG� FHUWDLQO\
PDUJLQDOLW\�� 2Q� WKH� RWKHU� KDQG�� WKH� LQYRFDWLRQ� RI� UHODWLYHO\� IRUPDOLVW� DQG� LQIOH[LEOH
SURFHGXUHV�VHHPV�XQOLNHO\�WR�DFKLHYH�D�JUHDW�GHDO
��+H�JRHV�RQ�WR�HQGRUVH�WKH�LGHD�WKDW
WKH� WKHPDWLF� PHFKDQLVPV� RI� WKH� &RPPLVVLRQ� ZRXOG� UHPDLQ� UHVSRQVLEOH� IRU� XUJHQW
DSSHDOV�

��$UWLFOH���RI�WKH�6DQ�-RVp�$JUHHPHQW�RQ�+XPDQ�5LJKWV�����-XO\�������UHSURGXFHG�LQ
81�'RF�6��������$QQH[��

���*HQHUDO�$VVHPEO\�5HVROXWLRQ�����������6HSWHPEHU�������SUHDPEXODU�SDUD���

���*HQHUDO�&RPPHQW�1R�����������81�'RF��(����������$QQH[�,,,��SDUD�����

���6HH�*HQHUDO�&RPPHQW�1R������������81�'RF��(�&�����������&(6&5����0D\������
RQ�WKH�ULJKW�WR�DGHTXDWH�IRRG�

���6HH�QRWH���DERYH�
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���7KH� SXEOLVKHG� PDWHULDO� RQ� WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� (FRQRPLF�� 6RFLDO� DQG
&XOWXUDO�5LJKWV�LV�FRQYHQLHQWO\�VXPPDUL]HG�LQ�D�VHOHFWLYH�ELEOLRJUDSK\�FRQWDLQHG�LQ�81
'RF��(�&���������/���5HY������0DUFK������

���/LQNDJH�EHWZHHQ�+XPDQ�5LJKWV�DQG�5HIXJHH�,VVXHV
�6WDWHPHQW�WR�WKH�+XPDQLWDULDQ
/LDLVRQ�*URXS�0HHWLQJ�� ���1RYHPEHU� ������ UHLWHUDWLQJ� D� SRLQW�PDGH� WR� WKH�81+&5
([HFXWLYH�&RPPLWWHH�RQ����2FWREHU������

���9l\U\QHQ� ������� FDWHJRUL]HV� FRPSOH[� KXPDQLWDULDQ� HPHUJHQFLHV� DFFRUGLQJ� WR
ZKHWKHU� SHRSOH� DUH� VXIIHULQJ� IURP� DOO� IRXU� GLPHQVLRQV� RI� WKH� FULVLV� �ZDU�� GLVHDVH�
KXQJHU��DQG�GLVSODFHPHQW�� 
VWURQJ
�FDVHV��DV�FRPSDUHG�WR�FRXQWULHV�ZKHUH� 
SHRSOH�KDYH
VHYHUHO\�SODJXHG�E\�ZDU�DQG�UHIXJHHLVP��DQG�HLWKHU� IURP�KXQJHU�RI�GLVHDVH
��1DI]LJHU
DQG�$XYLQHQ��������EXLOG�RQ� WKLV�DQG�GHILQH�D� FRPSOH[�KXPDQLWDULDQ�HPHUJHQF\� DV� D
PDQ�PDGH� FULVLV� LQ� ZKLFK� ODUJH� QXPEHUV� RI� SHRSOH� DUH� G\LQJ�� VXIIHULQJ� RU� EHLQJ
GLVSODFHG� IURP� ZDU� RU� PDVVLYH� SK\VLFDO� YLROHQFH�� DQG� ODUJH� QXPEHUV� RI� SHRSOH� DUH
YLFWLPV�RI�GLVHDVH��KXQJHU��RU�SRSXODWLRQ�GLVSODFHPHQW��7KH�8QLWHG�6WDWHV�LQWHU�DJHQF\
SDSHU� HQWLWOHG� 
*OREDO� +XPDQLWDULDQ� (PHUJHQFLHV�� ����
� FRQWDLQV� WKH� IROORZLQJ
GHILQLWLRQ� RI� D� FRPSOH[� KXPDQLWDULDQ� HPHUJHQF\�� 
VLWXDWLRQV� LQ�ZKLFK� DUPHG� FRQIOLFW�
JRYHUQPHQW� UHSUHVVLRQ�� DQG�RU� QDWXUDO� GLVDVWHUV� FDXVH� DW� OHDVW� �������� FLYLOLDQV� WR
GHSHQG�RQ�LQWHUQDWLRQDO�KXPDQLWDULDQ�DVVLVWDQFH
��%XW�WKH�FDOFXODWLRQ�LV�PDGH�E\�VWDUWLQJ
ZLWK�WKH�QXPEHU�RI�SHRSOH�LQ�QHHG��,W�LV�QRW�FRQVLGHUHG�IHDVLEOH�WR�FDOFXODWH�WKH�QXPEHU
RI� SHRSOH� ZKR� DUH� VXIIHULQJ� IURP� DUPHG� FRQIOLFW� RU� JRYHUQPHQW� UHSUHVVLRQ� VR� WKDW� D
PHDQLQJIXO�FRPSDULVRQ�FRXOG�EH�PDGH�DFURVV�FRXQWULHV�

���6WDWHPHQW� DW� WKH� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� *RYHUQDQFH� IRU� 6XVWDLQDEOH� *URZWK
DQG�(TXLW\�����-XO\�������6*�60�������

���81$0,5
V� RYHUDOO� PDQGDWH� KDG� EHHQ� WR� FRQWULEXWH� WR� 
WKH� HVWDEOLVKPHQW� DQG
PDLQWHQDQFH�RI�D�FOLPDWH�FRQGXFLYH�WR�WKH�VHFXUH�LQVWDOODWLRQ�DQG�VXEVHTXHQW�RSHUDWLRQ
RI� WKH� WUDQVLWLRQDO� JRYHUQPHQW
� �81�GRFXPHQW�6����������6HSWHPEHU� ������ SDUD� ����
7KH�PLOLWDU\�REVHUYHUV�LQ�WKH�81�2EVHUYHU�0LVVLRQ�8JDQGD�5ZDQGD��812085��ODWHU
FDPH�XQGHU� WKH�FRPPDQG�RI� WKH�81�$VVLVWDQFH�0LVVLRQ� LQ�5ZDQGD� �81$0,5��HYHQ
WKRXJK�WKH�PDQGDWH�RI�WKDW�IRUPHU�PLVVLRQ�FRQWLQXHG�LQ�RUGHU�WR�HQVXUH�WKDW�QR�PLOLWDU\
DVVLVWDQFH� UHDFKHV�5ZDQGD�� (OHFWLRQV�ZHUH� SURSRVHG� IRU� VRPH� WLPH� EHWZHHQ�2FWREHU
DQG� 'HFHPEHU� ������ 7KH� 81
V� LPSOHPHQWDWLRQ� SODQ� KDG� QRW� SURYLGHG� IRU� D� KXPDQ
ULJKWV� FRPSRQHQW�� DOWKRXJK� WKH� IROORZLQJ� HOHPHQWV� ZHUH� LQFOXGHG� LQ� WKH� RULJLQDO
PDQGDWH�RI�81$0,5��PRQLWRULQJ� WKH� VHFXULW\� VLWXDWLRQ�GXULQJ� WKH� ILQDO�SHULRG�RI� WKH
WUDQVLWLRQDO� JRYHUQPHQW
V� PDQGDWH� OHDGLQJ� XS� WR� WKH� HOHFWLRQV�� LQYHVWLJDWLQJ�� DW� WKH
UHTXHVW�RI�WKH�SDUWLHV��LQVWDQFHV�RI�DOOHJHG�QRQ�FRPSOLDQFH�RI�WKH�SHDFH�DFFRUGV�UHODWLQJ
WR� WKH� LQWHJUDWLRQ� RI� DUPHG� IRUFH�� SURYLGLQJ� VHFXULW\� IRU� GLVWULEXWLRQ� RI� KXPDQLWDULDQ
DVVLVWDQFH�� PRQLWRULQJ� WKH� UHSDWULDWLRQ� RI� 5ZDQGHVH� UHIXJHHV� DQG� WKH� UHVHWWOHPHQW� RI
GLVSODFHG� SHUVRQV�� DQG� IRU� 81� FLYLOLDQ� SROLFH� WR� DVVLVW� LQ� WKH� PDLQWHQDQFH� RI� SXEOLF
VHFXULW\� WKURXJK� WKH� PRQLWRULQJ� DQG� YHULILFDWLRQ� RI� WKH� DFWLYLWLHV� RI� UHFRQVWLWXWHG
JHQGDUPHULH�DQG�FRPPXQDO�SROLFH�

7KH� 5ZDQGHVH� JRYHUQPHQW� DQG� WKH� 5ZDQGHVH� 3DWULRWLF� )URQW� KDG� VLJQHG� D� VHULHV� RI
SURWRFROV� LQ� WKH�PRQWKV� OHDGLQJ� XS� WR� WKH� HYHQWXDO� VLJQLQJ� RI� WKH�3HDFH�$FFRUG� RQ� �
$XJXVW�������6RPH�RI� WKH�SURWRFROV�� LQ�SDUWLFXODU� WKH� 
3URWRFRO� UHODWLYH� WR� WKH�5XOH�RI
/DZ
�� LQFOXGHG�SURYLVLRQV�IRU� WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV��$UWLFOH����FDOOHG� IRU� WKH



��

HVWDEOLVKPHQW� RI� DQ� LQGHSHQGHQW� QDWLRQDO� FRPPLVVLRQ� RI� LQTXLU\� UHVSRQVLEOH� IRU
PRQLWRULQJ�KXPDQ�ULJKWV�YLRODWLRQV�DQG�$UWLFOH����FDOOHG�IRU�WKH�VLJQDWRULHV�WR�VHW�XS�DQ
LQWHUQDWLRQDO� FRPPLVVLRQ� RI� LQTXLU\� WR� LQYHVWLJDWH� KXPDQ� ULJKWV� YLRODWLRQV� FRPPLWWHG
GXULQJ�WKH�ZDU�

���81� 'RF� 6������������ -XQH� ������ SDUD� ����� 7KH� GRFXPHQW� ZDV� DOUHDG\� EHLQJ
GLVFXVVHG�LQ�WKH�&RXQFLO�LQ�0D\�ZHHNV�EHIRUH�LW�ZDV�RIILFLDOO\�SXEOLVKHG�

���$Q� $JHQGD� IRU� 3HDFH�� 3UHYHQWLYH� 'LSORPDF\�� 3HDFHPDNLQJ� DQG� 3HDFHNHHSLQJ
�5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO� SXUVXDQW� WR� WKH� 6WDWHPHQW� DGRSWHG� E\� WKH� VXPPLW
PHHWLQJ�RI�WKH�6HFXULW\�&RXQFLO�RQ����-DQXDU\�������81�'RF��$��������±�6����������
-XQH������DW�SDUD������$UWLFOH�����ZKLFK�LV�SDUW�RI�&KDSWHU�9,,�RI�WKH�&KDUWHU��UHDGV��
LQ
RUGHU� WR� SUHYHQW� DQ� DJJUDYDWLRQ� RI� WKH� VLWXDWLRQ�� WKH� 6HFXULW\� &RXQFLO� PD\�� EHIRUH
PDNLQJ�WKH�UHFRPPHQGDWLRQV�RU�GHFLGLQJ�XSRQ�WKH�PHDVXUHV�SURYLGHG�IRU�LQ�$UWLFOH����
FDOO� XSRQ� WKH� SDUWLHV� FRQFHUQHG� WR� FRPSO\�ZLWK� WKH� SURYLVLRQDO�PHDVXUHV� DV� LW� GHHPV
QHFHVVDU\� RU� GHVLUDEOH�� 6XFK� SURYLVLRQDO� PHDVXUHV� VKDOO� EH� ZLWKRXW� SUHMXGLFH� WR� WKH
ULJKWV��FODLPV�RU�SRVLWLRQV�RI�WKH�SDUWLHV�FRQFHUQHG��7KH�6HFXULW\�&RXQFLO�VKDOO�GXO\�WDNH
DFFRXQW� RI� IDLOXUH� WR� FRPSO\�ZLWK� VXFK� SURYLVLRQDO�PHDVXUHV
�� 7KH� 6HFUHWDU\�*HQHUDO
VWUHVVHG�WKDW�KH�ZDV�QRW�UHIHUULQJ�WR�WKH�DJUHHPHQWV�EHWZHHQ� WKH�6HFXULW\�&RXQFLO�DQG
PHPEHU�VWDWHV�ZKLFK�$UWLFOH����RI�WKH�&KDUWHU�IRUHVHHV��DV�KH�VDZ�WKLV�ODWWHU�LVVXH�DV�D
PXFK� ORQJHU�WHUP� SURMHFW� UHODWLQJ� WR� WKH� SURYLVLRQ� RI� WURRSV� WR� 
GHDO� ZLWK� DFWV� RI
DJJUHVVLRQ
��DW�SDUD�����

���0RVW� UHFHQWO\� VHH� WKH� UHFRPPHQGDWLRQ� RI� WKH� ,QGHSHQGHQW�:RUNLQJ�*URXS� RQ� WKH
)XWXUH�RI�WKH�8QLWHG�1DWLRQV�WKDW�
D�81�5DSLG�5HDFWLRQ�)RUFH�EH�HVWDEOLVKHG�IRU�XUJHQW
GHSOR\PHQW�RQ�WKH�GHFLVLRQ�RI�WKH�6HFXULW\�&RXQFLO
�DW�SDJH����RI�7KH�8QLWHG�1DWLRQV�LQ
LWV� 6HFRQG�+DOI�&HQWXU\� �FRSLHV� DYDLODEOH� IURP� WKH� )RUG� )RXQGDWLRQ��� 7KH� LVVXH� ZDV
WDNHQ�XS�E\�WKH�&DQDGLDQ�JRYHUQPHQW�DW�WKH���WK�*HQHUDO�$VVHPEO\�ZLWK�WKH�ODXQFK�RI
WKHLU� UHSRUW� 
7RZDUGV�D�5DSLG�5HDFWLRQ�&DSDELOLW\� IRU� WKH�8QLWHG�1DWLRQV
� �6HSWHPEHU
�������7KH�&DQDGLDQ�PRGHO�IRUHVHHV�D�������PLOLWDU\�DQG�FLYLOLDQ�PXOWL�IXQFWLRQDO�IRUFH
WR� EH� UDSLGO\� GHSOR\HG� XQGHU� WKH� FRQWURO� RI� DQ� RSHUDWLRQDO�OHYHO� KHDGTXDUWHUV� XSRQ
DXWKRUL]DWLRQ� RI� WKH� 6HFXULW\� &RXQFLO�� 6HH� DOVR� WKH� UHSRUW� FRPPLVVLRQHG� E\� WKH
&DQDGLDQ�'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV��/D5RVH�(GZDUGV�������

���'3,�3UHVV�5HOHDVH��6*���������-XQH�������

���7KH� LVVXH�RI�ZKHWKHU� LPSDUWLDOLW\� VKRXOG� DOZD\V�EH� WKH� ORGHVWDU� LV�D�YH[HG�RQH� IRU
KXPDQLWDULDQ�RUJDQL]DWLRQV��6RPH��VXFK�DV�WKH�,&5&��VHH�LPSDUWLDOLW\�DV�ZUDSSHG�XS�LQ
WKHLU�RSHUDWLRQDO�FDSDFLW\�DQG�VHH�QR�DOWHUQDWLYH�LI�WKH\�DUH�WR�FDUU\�RXW�WKHLU�PLVVLRQ�RI
YLVLWLQJ�SULVRQHUV�DQG�SURYLGLQJ�DVVLVWDQFH�WR�WKH�VLFN�DQG�ZRXQGHG��2WKHU�RUJDQL]DWLRQV
DUH�EHJLQQLQJ�WR�TXHVWLRQ�ZKHWKHU�LPSDUWLDOLW\�WRZDUGV�D�FLYLOLDQ�SRSXODWLRQ�EHLQJ�XVHG
WR�FRQWLQXH�JHQRFLGH�DQG�LQWLPLGDWLRQ�LV�UHDOO\�DSSURSULDWH�DV�SDUW�RI�DQ\�KXPDQLWDULDQ
PLVVLRQ��$GDP�5REHUWV�KDV�VXJJHVWHG�WKDW� 
IDLUQHVV�LQ�H[HUFLVLQJ�MXGJHPHQW��LQFOXGLQJ
KXPDQLWDULDQ�DFWLRQ��PD\�EH�D�EHWWHU�JXLGH�WR�SROLF\�WKDQ�LPSDUWLDOLW\��DQG�PD\�SRLQW�LQ
GLIIHUHQW�GLUHFWLRQV
������������

���7KH� 6HFXULW\� &RXQFLO�� LQ� D� 3UHVLGHQWLDO� 6WDWHPHQW�� 
HQFRXUDJH>G@� VWDWHV� WR� PDNH
DYDLODEOH� WR� WKH�8QLWHG�1DWLRQV� DW� VKRUW� QRWLFH� DSSURSULDWHO\� WUDLQHG� FLYLOLDQ�SROLFH�� LI
SRVVLEOH� WKURXJK�8QLWHG�1DWLRQV�VWDQGE\�DUUDQJHPHQWV
� �81�'RF��6�3567�����������



��

-XO\� ������� +RZHYHU�� WKH� SURVSHFWV� IRU� WKH� 81� JHWWLQJ� VXFK� SROLFH� DW� VKRUW� QRWLFH
UHPDLQ�EOHDN�

���&RPSDUH�WKH�5HSRUW�RI�WKH�,QGHSHQGHQW�:RUNLQJ�*URXS�RQ�WKH�)XWXUH�RI�WKH�8QLWHG
1DWLRQV�� ZKLFK� ORRNV� DW� WKH� TXHVWLRQ� LQ� WKH� EURDGHU� FRQWH[W� DQG� ZRXOG� DFFRUG� UDSLG
UHDFWLRQ�IRUFHV� WKH� IROORZLQJ� WDVNV�� 
HVWDEOLVK�D�81�SUHVHQFH��SURYLGH�VHFXULW\� IRU�81
SHUVRQQHO� RU� IRU� HYDFXDWLRQV�� HVWDEOLVK� RQH� RU� PRUH� VDIH� DUHDV� IRU� WKH� FLYLOLDQ
SRSXODWLRQ�� OLPLW� HVFDODWLRQ� DQG� DVVLVW� LQ� HQGLQJ� WKH� YLROHQFH�� SURYLGH� OLPLWHG
KXPDQLWDULDQ�DVVLVWDQFH�LQ�HPHUJHQF\�FLUFXPVWDQFHV��DVVHVV�DQG�UHSRUW�RQ�WKH�VLWXDWLRQ
WR�WKH�6HFUHWDU\�*HQHUDO�DQG�WKH�6HFXULW\�&RXQFLO
��SDJH����RI�7KH�8QLWHG�1DWLRQV�LQ�LWV
6HFRQG�+DOI�&HQWXU\��

���5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�����$XJXVW�������(�&1������������SDUDV��������

����D��7R�FDUU\�RXW�LQYHVWLJDWLRQV�LQWR�YLRODWLRQV�RI�KXPDQ�ULJKWV�DQG�KXPDQLWDULDQ�ODZ
LQFOXGLQJ�SRVVLEOH�DFWV�RI�JHQRFLGH���E��7R�PRQLWRU�WKH�RQJRLQJ�KXPDQ�ULJKWV�VLWXDWLRQ�
DQG�WKURXJK�WKHLU�SUHVHQFH�KHOS�UHGUHVV�H[LVWLQJ�SUREOHPV�DQG�SUHYHQW�SRVVLEOH�KXPDQ
ULJKWV�YLRODWLRQV� IURP�RFFXUULQJ�� �F��7R�FRRSHUDWH�ZLWK�RWKHU� LQWHUQDWLRQDO� DJHQFLHV� LQ
FKDUJH� RI� UHHVWDEOLVKLQJ� FRQILGHQFH� DQG� WKXV� IDFLOLWDWH� WKH� UHWXUQ� RI� UHIXJHHV� DQG
GLVSODFHG�SHUVRQV�DQG�WKH�UHEXLOGLQJ�RI�FLYLF�VRFLHW\���G��7R�LPSOHPHQW�SURJUDPPHV�RI
WHFKQLFDO� FRRSHUDWLRQ� LQ� WKH� ILHOG� RI� KXPDQ� ULJKWV�� SDUWLFXODUO\� LQ� WKH� DUHD� RI
DGPLQLVWUDWLRQ�RI� MXVWLFH�� �H��7R� UHSRUW� WR� WKH�+LJK�&RPPLVVLRQHU�ZKR�ZLOO�PDNH� WKH
LQIRUPDWLRQ� DYDLODEOH� WR� WKH� 6SHFLDO� 5DSSRUWHXU� RQ� WKH� VLWXDWLRQ� RI� KXPDQ� ULJKWV� LQ
5ZDQGD
��+5)25�������

���5HVROXWLRQ������������

���)RU�WKH�RULJLQDO�PDQGDWH��VHH�6��������SDUD����RI�$QQH[� ,,,�� 
>7@KH\�ZRXOG�EH�FR�
ORFDWHG�ZLWK�SROLFH�KHDGTXDUWHUV�LQ�HDFK�UHJLRQ�DQG�RSVWLQD�DQG�ZRXOG�DFFRPSDQ\�WKH
ORFDO�SROLFH�RQ� WKHLU�SDWUROV� DQG� LQ� WKH�SHUIRUPDQFH�RI� WKHLU� RWKHU�GXWLHV��7KH\�ZRXOG
LQYHVWLJDWH�DQ\�FRPSODLQWV�RI�GLVFULPLQDWLRQ�RU�RWKHU�DEXVHV�RI�KXPDQ�ULJKWV�DQG�ZRXOG
UHSRUW�WR�WKH�&KLHI�RI�WKH�8QLWHG�1DWLRQV�)RUFH�DQ\�FRQILUPHG�FDVHV�RI�GLVFULPLQDWLRQ�RU
DEXVH
�

���
0RUH�WKDQ�����SROLFH�RIILFHUV�IURP�DOPRVW����FRXQWULHV
�ZHUH�RSHUDWLQJ�LQ�WKH�WKUHH
813$V�� %RVQLD� DQG� +HU]HJRYLQD�� DQG� WKH� IRUPHU� <XJRVODY� 5HSXEOLF� RI� 0DFHGRQLD
�OHDIOHW�SURGXFHG�E\�81352)25��
8QLWHG�1DWLRQV�&LYLOLDQ�3ROLFH
��

���,QWHUQDWLRQDO�1RQ�*RYHUQPHQWDO�2UJDQL]DWLRQV� -RLQW�3ROLF\�RI�2SHUDWLRQ� �/LEHULD��
���$SULO������

���6HH� 81� GRFXPHQWV� 6��������� 'HFHPEHU� ����� DQG� 6��������� 1RYHPEHU� �����
UHVSHFWLYHO\�

���
$Q\�SURJUHVV�ZKLFK�PD\�KDYH�EHHQ�PDGH�LQ�VHQVLWL]LQJ�WKH�0R]DPELFDQ�SROLFH� WR
WKH� KXPDQ� ULJKWV� DVSHFWV� RI� WKHLU� ZRUN� KDV� XQGRXEWHGO\� EHHQ� ORVW� WKURXJK� ODFN� RI
IROORZ�XS�WUDLQLQJ�DQG�VXSSRUW
��'H�5RYHU�DQG�*DOODJKHU������������

���$GGUHVV�WR�WKH�'DQLVK�)RUHLJQ�3ROLF\�6RFLHW\����6HSWHPEHU������



��

���
5HQHZLQJ�WKH�8QLWHG�1DWLRQV��$�3URJUDPPH�IRU�5HIRUP
��5HSRUW�RI� WKH�6HFUHWDU\�
*HQHUDO��81�'RF�$�����������-XO\������DW�SDUD�����

5()(5(1&(6

$EL�6DDE��*HRUJHV� �������� 
7KH�6SHFLILFLWLHV�RI�+XPDQLWDULDQ�/DZ
�� LQ�&�
6ZLQDUVNL��HG����6WXGLHV�DQG�(VVD\V�RQ�,QWHUQDWLRQDO�+XPDQLWDULDQ�/DZ�DQG
5HG� &URVV� 3ULQFLSOHV� LQ� +RQRU� RI� -HDQ� 3LFWHW��+XPDQ� 5LJKWV� 4XDUWHUO\�
������������

$IULFDQ� 5LJKWV� �������� 
+XPDQLWDULDQLVP� 8QERXQG"� &XUUHQW� 'LOHPPDV
)DFLQJ� 0XOWL�0DQGDWH� 5HOLHI� 2SHUDWLRQV� LQ� 3ROLWLFDO� (PHUJHQFLHV
�
'LVFXVVLRQ�3DSHU�1R�����/RQGRQ��$IULFDQ�5LJKWV�

$NH��&ODXGH���������
:K\�+XPDQLWDULDQ�(PHUJHQFLHV�2FFXU��,QVLJKWV�IURP
WKH� ,QWHUIDFH� RI� 6WDWH�� 'HPRFUDF\� DQG� &LYLO� 6RFLHW\
�� 818�:,'(5
5HVHDUFK�IRU�$FWLRQ������+HOVLQNL��)LQODQG��818�:,'(5�

$OVWRQ��3KLOLS���������
6WDWHPHQW�WR�WKH�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV
����
0DUFK��1HZ�<RUN�

$PQHVW\�,QWHUQDWLRQDO���������3HDFH�NHHSLQJ�DQG�+XPDQ�5LJKWV��$,�,QGH[
,25�����������/RQGRQ��$PQHVW\�,QWHUQDWLRQDO�

$PQHVW\� ,QWHUQDWLRQDO� �����D��� %RVQLD�+HU]HJRYLQD�� 7KH� ,QWHUQDWLRQDO
&RPPXQLW\
V� 5HVSRQVLELOLW\� WR� (QVXUH� +XPDQ� 5LJKWV�� $,� ,QGH[� (85
����������/RQGRQ��$PQHVW\�,QWHUQDWLRQDO�

$PQHVW\� ,QWHUQDWLRQDO� �����E���6XGDQ��3URJUHVV�RU�3XEOLF�5HODWLRQV"�$,
,QGH[�$)5�����������/RQGRQ��$PQHVW\�,QWHUQDWLRQDO�

$QRQ\PRXV��������� 
+XPDQ�5LJKWV�LQ�3HDFH�1HJRWLDWLRQV
��+XPDQ�5LJKWV
4XDUWHUO\���������

$XYLQHQ�� -XKD� DQG� (�� :D\QH� 1DI]LJHU� �������� 
7KH� 6RXUFHV� RI
+XPDQLWDULDQ�(PHUJHQFLHV
��-RXUQDO�RI�&RQIOLFW�5HVROXWLRQ����������������

%DUDQ\L��6WHSKHQ��������� 
7KH�&KDOOHQJH�LQ�*XDWHPDOD��9HULI\LQJ�+XPDQ
5LJKWV�� 6WUHQJWKHQLQJ� 1DWLRQDO� ,QVWLWXWLRQV� DQG� (QKDQFLQJ� DQ� ,QWHJUDWHG
81�$SSURDFK�WR�3HDFH
��5HVHDUFK�3DSHU����/RQGRQ��&HQWUH�IRU�WKH�6WXG\�RI
*OREDO�*RYHUQDQFH��/RQGRQ�6FKRRO�RI�(FRQRPLFV�



��

%DUQHWW��0LFKDHO�1�� �������� 
3HDFHNHHSLQJ�� ,QGLIIHUHQFH��DQG�*HQRFLGH� LQ
5ZDQGD
�� LQ� -��:HGHV� �HW� DO��� �HGV���&XOWXUHV� RI� ,QVHFXULW\��8QLYHUVLW\� RI
0LQQHVRWD�3UHVV����������

%RXWURV�*KDOL��%RXWURV��������� 
(PSRZHULQJ�WKH�8QLWHG�1DWLRQV
��)RUHLJQ
$IIDLUV�����������������

%\UQH��%ULGJHW��5DFKHO�0DUFXV�DQG�7DQ\D�3RZHUV�6WHYHQV���������
*HQGHU�
&RQIOLFW� DQG� 'HYHORSPHQW�� YRO�� ,,�� &DVH� 6WXGLHV� &DPERGLD�� 5ZDQGD�
.RVRYR�� $OJHULD�� 6RPDOLD�� *XDWHPDOD�� DQG� (ULWUHD
�� %5,'*(
�'HYHORSPHQW�*HQGHU��5HSRUW�1R������%ULJKWRQ��,'6�

&DVVHVH�� $QWRQLR� �������� $GGUHVV� WR� WKH� 81� *HQHUDO� $VVHPEO\�� �
1RYHPEHU��1HZ�<RUN��81�

&KDSPDQ��$XGUH\�5����������
$��9LRODWLRQV�$SSURDFK��IRU�0RQLWRULQJ�WKH
,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV
��+XPDQ
5LJKWV�4XDUWHUO\���������������

&ODSKDP�� $QGUHZ� �������� 
&UHDWLQJ� WKH� +LJK� &RPPLVVLRQHU� IRU� +XPDQ
5LJKWV��7KH�2XWVLGH�6WRU\
��(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ���������
���

&ODSKDP��$QGUHZ�DQG�0��+HQU\��������
3HDFHNHHSLQJ�DQG�+XPDQ�5LJKWV
LQ� $IULFD� DQG� (XURSH
�� LQ� $�� +HQNLQ� �HG����+RQRULQJ� +XPDQ� 5LJKWV� DQG
.HHSLQJ� WKH� 3HDFH�� /HVVRQV� IURP� (O� 6DOYDGRU�� &DPERGLD� DQG� +DLWL²
5HFRPPHQGDWLRQV� IRU� WKH� 8QLWHG� 1DWLRQV�� :DVKLQJWRQ�� '&�� 7KH� $VSHQ
,QVWLWXWH���������

&ODUDQFH��:LOOLDP���������
7KH�+XPDQ�5LJKWV�)LHOG�2SHUDWLRQ�LQ�5ZDQGD�
3URWHFWLYH�3UDFWLFH�(YROYHV�RQ�WKH�*URXQG
��,QWHUQDWLRQDO�3HDFHNHHSLQJ����
��������

'DHV�� (��,�� �������� 
7KH� ,QYROYHPHQW� RI� WKH� 8QLWHG� 1DWLRQV� 6\VWHP� LQ
3URYLGLQJ� DQG� &RRUGLQDWLQJ� +XPDQLWDULDQ� $VVLVWDQFH
�� 8QLWHG� 1DWLRQV
-RLQW�,QVSHFWLRQ�8QLW�5HSRUW��-,8�5(3��������*HQHYD��81�

'DUF\�� -DPHV� �������� 
+XPDQ� 5LJKWV� DQG� ,QWHUQDWLRQDO� /HJDO� 6WDQGDUGV�
:KDW�'R�5HOLHI�:RUNHUV�1HHG� WR�.QRZ"
�2',�5HOLHI� DQG�5HKDELOLWDWLRQ
1HWZRUN�3DSHU�����/RQGRQ��2YHUVHDV�'HYHORSPHQW�,QVWLWXWH�

'H�5RYHU��&HHV� DQG�$QQH�*DOODJKHU� �������� 
+XPDQ�5LJKWV�7UDLQLQJ� IRU
8QLWHG� 1DWLRQV� 3HDFH�.HHSHUV�� /HVVRQV� IURP� 0R]DPELTXH�� 1HWKHUODQGV
4XDUWHUO\�RI�+XPDQ�5LJKWV����������������



��

GH� 6RWR�� $OYDUR� DQG� *UDFLDQD� GHO� &DVWLOOR� �������� 
2EVWDFOHV� WR� 3HDFH
%XLOGLQJ
��)RUHLJQ�3ROLF\������������

(LGH��$VEMRUQ��������� 
5HDOL]DWLRQ�RI�6RFLDO�DQG�(FRQRPLF�5LJKWV�DQG�WKH
0LQLPXP�7KUHVKROG�$SSURDFK
��+XPDQ�5LJKWV�/DZ�-RXUQDO������������

)DON�� 5LFKDUG� �������� 
+XPDQ� 5LJKWV�� +XPDQLWDULDQ� $VVLVWDQFH�� DQG� WKH
6RYHUHLJQW\� RI� 6WDWHV
�� LQ�.��0��&DKLOO� �HG����$�)UDPHZRUN� IRU� 6XUYLYDO�
+HDOWK�� +XPDQ� 5LJKWV�� DQG� +XPDQLWDULDQ� $VVLVWDQFH� LQ� &RQIOLFWV� DQG
'LVDVWHUV��/RQGRQ��%DVLF�%RRNV�IRU�WKH�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�����
���

*DHU��)HOLFH�'����������
81�$QRQ\PRXV��5HIOHFWLRQV�RQ�+XPDQ�5LJKWV�LQ
3HDFH�1HJRWLDWLRQV
��+XPDQ�5LJKWV�4XDUWHUO\�������������

*DHWD�� 3DROD� �������� 
7KH� 'D\WRQ� $JUHHPHQWV� DQG� ,QWHUQDWLRQDO� /DZ
�
(XURSHDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ������������

*DUFtD�6D\iQ��'���������� 
7KH�([SHULHQFH�RI�2186$/�LQ�(O�6DOYDGRU
��LQ
$��+HQNLQ��HG����+RQRULQJ�+XPDQ�5LJKWV�DQG�.HHSLQJ�WKH�3HDFH��/HVVRQV
IURP�(O�6DOYDGRU��&DPERGLD�DQG�+DLWL²5HFRPPHQGDWLRQV�IRU�WKH�8QLWHG
1DWLRQV��:DVKLQJWRQ��'&��$VSHQ�,QVWLWXWH��������

*RPLHQ��'RQQD��'DYLG�+DUULV�DQG�/HR�=ZDDN���������/DZ�DQG�3UDFWLFH�RI
WKH� (XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ� 5LJKWV� DQG� WKH� (XURSHDQ� 6RFLDO
&KDUWHU��6WUDVERXUJ��&RXQFLO�RI�(XURSH�3XEOLVKLQJ�

*RYHUQPHQW�RI�&DQDGD� ��������7RZDUGV�D�5DSLG�5HDFWLRQ�&DSDELOLW\� IRU
WKH�8QLWHG�1DWLRQV��2WWDZD�

*XUU�� 7HG� 5�� ������� 
(DUO\� :DUQLQJ� 6\VWHPV�� )URP� 6XUYHLOODQFH� WR
$VVHVVPHQW� WR� $FWLRQ
�� LQ� .�� 0�� &DKLOO� �HG���� 3UHYHQWLYH� 'LSORPDF\�
6WRSSLQJ�:DUV�%HIRUH�7KH\�6WDUW��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH������
���

+D\QHU�� 3�� %�� �������� 
)LIWHHQ� 7UXWK� &RPPLVVLRQV²����� WR� ������ $
&RPSDUDWLYH�6XUYH\
��+XPDQ�5LJKWV�4XDUWHUO\��������������

+HUQDQGH]�� +�� /�� DQG� 6�� .X\DPD� �������� 
6WUHQJWKHQLQJ� RI� WKH� 8QLWHG
1DWLRQV� 6\VWHP� &DSDFLW\� IRU� &RQIOLFW� 3UHYHQWLRQ
�� 8QLWHG� 1DWLRQV� -RLQW
,QVSHFWLRQ�8QLW�5HSRUW��-,8�5(3���������*HQHYD��81�

+5)25� �+XPDQ� 5LJKWV� )LHOG� 2SHUDWLRQ� LQ� 5ZDQGD�� �������� 
7KH
6WUDWHJLHV� DQG� 3ULRULWLHV� RI� +5)25� LQ� ����
�� ��� 'HFHPEHU�� 1HZ� <RUN�
81+&5�
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,JQDWLHII��0LFKDHO���������
8QDUPHG�:DUULRUV
��7KH�1HZ�<RUNHU�����0DUFK�
������

-XQJN�� 0�� �������� 
$� 3UDFWLFDO� *XLGH� WR� $GGUHVVLQJ� +XPDQ� 5LJKWV
&RQFHUQV� IRU� &RPSDQLHV� 2SHUDWLQJ� $EURDG
�� LQ� 0LFKDHO� .�� $GGR� �HG���
+XPDQ� 5LJKWV� 6WDQGDUGV� DQG� WKH� 5HVSRQVLELOLW\� RI� 7UDQVQDWLRQDO
&RUSRUDWLRQV��7KH�+DJXH��.OXZHU�/DZ�,QWHUQDWLRQDO���������

.OHLQH�$KOEUDQGW��6��7��(����������
7KH�3URWHFWLRQ�*DS�LQ�WKH�,QWHUQDWLRQDO
3URWHFWLRQ�RI�,QWHUQDOO\�'LVSODFHG�3HUVRQV��7KH�&DVH�RI�5ZDQGD
��*HQHYD�
8QLYHUVLWp� GH� *HQqYH�� ,QVWLWXW� 8QLYHUVLWDLUH� GH� +DXWHV� (WXGHV
,QWHUQDWLRQDOHV�

/D5RVH�(GZDUGV�� 3DXO� �������� 
+XPDQ� 5LJKWV� 3ULQFLSOHV� DQG� 3UDFWLFH� LQ
WKH� 8QLWHG� 1DWLRQV� )LHOG� 2SHUDWLRQV
�� 5HSRUW� SUHSDUHG� IRU� WKH� +XPDQ
5LJKWV� DQG� -XVWLFH� 'LYLVLRQ�� 'HSW�� RI� )RUHLJQ� $IIDLUV� DQG� ,QWHUQDWLRQDO
7UDGH��*RYHUQPHQW�RI�&DQDGD��'UDIW������-DQXDU\��2WWDZD�

/DZ\HUV� &RPPLWWHH� IRU� +XPDQ� 5LJKWV� �������� 
,PSURYLVLQJ� +LVWRU\�� $
&ULWLFDO�(YDOXDWLRQ�RI�WKH�8QLWHG�1DWLRQV�2EVHUYHU�0LVVLRQ�LQ�(O�6DOYDGRU
�

0DDVWULFKW� *XLGHOLQHV� �������� 
*XLGHOLQHV� RQ� 9LRODWLRQV� RI� (FRQRPLF�
6RFLDO� DQG� &XOWXUDO� 5LJKWV�� $GRSWHG� ��� -DQXDU\� ����
�� +XPDQ� 5LJKWV
4XDUWHUO\��������������

0DUNV�� 6WHSKHQ� �������� 
7KH� 1HZ� &DPERGLDQ� &RQVWLWXWLRQ�� )URP� &LYLO
:DU�WR�D�)UDJLOH�'HPRFUDF\
��&ROXPELD�+XPDQ�5LJKWV�/DZ�5HYLHZ��������
�������

0DUWLQ��,DQ���������
+DLWL�0DQJOHG�0XOWLODWHUDOLVP
��)RUHLJQ�3ROLF\���������
���

0DUWLQ�� ,DQ� �������� 
+RZ� &DQ� +XPDQ� 5LJKWV� %H� %HWWHU� ,QWHJUDWHG� ,QWR
3HDFH�3URFHVVHV
��3DSHU�SUHVHQWHG�DW�WKH�)XQG�IRU�3HDFH�RQ������6HSWHPEHU�
:DVKLQJWRQ�'&��7KH�)XQG�IRU�3HDFH�

0pGHFLQV�VDQV�)URQWLqUHV���������3RSXODWLRQV�LQ�'DQJHU������

0pGHFLQV�VDQV�)URQWLqUHV���������
&RQIHUHQFH�RQ�WKH�&RRSHUDWLRQ�EHWZHHQ
+XPDQLWDULDQ�2UJDQL]DWLRQV�DQG�+XPDQ�5LJKWV�2UJDQL]DWLRQV
��)LQDO�UHSRUW
RI�WKH�&RQIHUHQFH�KHOG�LQ�$PVWHUGDP��WKH�1HWKHUODQGV����)HEUXDU\�

0HURQ�� 7KHRGRUH� ������� 
$QVZHULQJ� IRU�:DU� &ULPHV�� /HVVRQV� IURP� WKH
%DONDQV
��)RUHLJQ�$IIDLUV�������������
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0LQHDU��/DUU\�DQG�7KRPDV�*��:HLVV���������+XPDQLWDULDQ�$FWLRQ�LQ�7LPHV
RI�:DU��%RXOGHU��&2��/\QQH�5LHQQHU�

1DI]LJHU��(��:D\QH� DQG� -XKD�$XYLQHQ� �������� 
7KH�(FRQRPLF�&DXVHV� RI
+XPDQLWDULDQ�(PHUJHQFLHV
�� LQ� (��:D\QH�1DI]LJHU�� )UDQFHV� 6WHZDUW�� DQG
5DLPR�9l\U\QHQ� �HGV���:DU��+XQJHU�� DQG�'LVSODFHPHQW�� 7KH�2ULJLQV� RI
+XPDQLWDULDQ�(PHUJHQFLHV��9RO�� ���$QDO\VLV��2[IRUG��2[IRUG�8QLYHUVLW\
3UHVV�

1DI]LJHU�� (��:D\QH�� )UDQFHV� 6WHZDUW� DQG�5DLPR�9l\U\QHQ� �HGV�� �������
:DU�� +XQJHU�� DQG� 'LVSODFHPHQW�� 7KH� 2ULJLQV� RI� +XPDQLWDULDQ
(PHUJHQFLHV��9RO�����$QDO\VLV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

2
1HLOO�� :LOOLDP� *�� �������� 
+XPDQ� 5LJKWV� 0RQLWRULQJ� YV�� 3ROLWLFDO
([SHGLHQF\�� 7KH� ([SHULHQFH� RI� WKH� 2$6�81�0LVVLRQ� LQ� +DLWL
��+DUYDUG
+XPDQ�5LJKWV�-RXUQDO������������

26&(� �2UJDQL]DWLRQ� RI� 6HFXULW\� DQG� &RRSHUDWLRQ� LQ� (XURSH�� �������

0XVLFDO�&KDLUV��3URSHUW\�3UREOHPV�LQ�%RVQLD�DQG�+HU]HJRYLQD
��0LVVLRQ�WR
%RVQLD�DQG�+HU]HJRYLQD�6SHFLDO�5HSRUW��-XO\��9LHQQD��26&(�

5DPFKDUDQ�� %��*�� ��������7KH� ,QWHUQDWLRQDO� /DZ� DQG� 3UDFWLFH� RI� (DUO\�
:DUQLQJ� DQG� 3UHYHQWLYH� 'LSORPDF\�� 7KH� (PHUJLQJ� *OREDO� :DWFK�� 7KH
+DJXH��0DUWLQXV�1LMKRII�

5DPFKDUDQ��%��*����������
/DZ\HUV�DQG�3HDFH�1HJRWLDWLRQV
��5HYLHZ�RI�WKH
,QWHUQDWLRQDO�&RPPLVVLRQ�RI�-XULVWV������������

5HQR�� :LOOLDP� �������� 
/LEHULD� DQG� 6LHUUD� /HRQH�� 7KH� &RPSHWLWLRQ� IRU
3DWURQDJH� LQ� 5HVRXUFH�5LFK� (FRQRPLHV
� LQ� (�� :D\QH� 1DI]LJHU�� )UDQFHV
6WHZDUW�DQG�5DLPR�9l\U\QHQ��HGV���:DU��+XQJHU��DQG�'LVSODFHPHQW��7KH
2ULJLQV� RI� +XPDQLWDULDQ� (PHUJHQFLHV�� 9RO�� ��� &DVH� 6WXGLHV�� 2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�

5REHUWV��$GDP���������
+XPDQLWDULDQ�$FWLRQ�LQ�:DU
��$GHOSKL�3DSHUV������
2[IRUG��,,66�DQG�2[IRUG�8QLYHUVLW\�3UHVV�

6WDSOHWRQ�� $�� �������� 
$PDWHXUV� 3RVLQJ� DV� 3URIHVVLRQDOV�� 7KH� 8QLWHG
1DWLRQV�+XPDQ�5LJKWV�)LHOG�2SHUDWLRQ�LQ�5ZDQGD
��+XPDQ�5LJKWV�7ULEXQH�
-XQH�-XO\��������

6WDYURSRXORX�� 0�� �������� 
+XPDQ� 5LJKWV� DQG� �(DUO\� :DUQLQJ�� LQ� WKH
8QLWHG� 1DWLRQV
� 1HWKHUODQGV
�� 1HWKHUODQGV
� 4XDUWHUO\� RI� +XPDQ� 5LJKWV�
��������������
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6]DV]�� 3�� &�� �������� 
7KH� 3URWHFWLRQ� RI� +XPDQ� 5LJKWV� 7KURXJK� WKH
'D\WRQ�3DULV� 3HDFH� $JUHHPHQW� RQ� %RVQLD
�� $PHULFDQ� -RXUQDO� RI
,QWHUQDWLRQDO�/DZ�������������

7RPDVHYVNL��.�� �������� 
+XPDQ�5LJKWV� ,PSDFW�$VVHVVPHQW��3URSRVDOV� IRU
WKH� 1H[W� ��� <HDUV� RI� %UHWWRQ� :RRGV
�� LQ� -�� 0�� *ULHVJUDEHU� DQG� %�� *�
*XQWHU��HGV���3URPRWLQJ�'HYHORSPHQW��(IIHFWLYH�*OREDO�,QVWLWXWLRQV�IRU�WKH
7ZHQW\�ILUVW�&HQWXU\��/RQGRQ��3OXWR�3UHVV�

7�UN��'����������
7KH�5HDOL]DWLRQ�RI�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV

)LQDO� UHSRUW� RI� WKH� 6SHFLDO� 5DSSRUWHXU� RI� WKH� 6XE�&RPPLVVLRQ� RQ
3UHYHQWLRQ� RI� 'LVFULPLQDWLRQ� DQG� 3URWHFWLRQ� RI� 0LQRULWLHV
�� 81� 'RF
(�&1���6XE��������������-XO\��1HZ�<RUN��81�

7KH� 8QLWHG� 1DWLRQV� LQ� LWV� 6HFRQG� +DOI�&HQWXU\� �������� $� UHSRUW� RI� WKH
,QGHSHQGHQW� :RUNLQJ� *URXS� RQ� WKH� )XWXUH� RI� WKH� 8QLWHG� 1DWLRQV�� 1HZ
<RUN��)RUG�)RXQGDWLRQ�

86�6WDWH�'HSDUWPHQW� ��������:KLWH� 3DSHU��5HIRUPLQJ�0XOWLODWHUDO� 3HDFH
2SHUDWLRQV��
7KH�&OLQWRQ�$GPLQLVWUDWLRQ
V�3ROLF\�RQ�5HIRUPLQJ�0XOWLODWHUDO
3HDFH�2SHUDWLRQV
��:DVKLQJWRQ�'&�

9l\U\QHQ��5DLPR��������� 
&RPSOH[�+XPDQLWDULDQ�(PHUJHQFLHV��&RQFHSWV
DQG�,VVXHV
�� LQ�(��:D\QH�1DI]LJHU��)UDQFHV�6WHZDUW��DQG�5DLPR�9l\U\QHQ
�HGV��� :DU�� +XQJHU�� DQG� 'LVSODFHPHQW�� 7KH� 2ULJLQV� RI� +XPDQLWDULDQ
(PHUJHQFLHV��9RO�����$QDO\VLV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV

:LVQXPXUWL�� 1�� �������� 
7KH� 8QLWHG� 1DWLRQV� DQG� 3HDFH� (QIRUFHPHQW�
3UHVFULSWLRQ�IRU�'LVRUGHU�RU�3DWK�7RZDUGV�D�1HZ�:RUOG�2UGHU
��7KH�%URZQ
-RXUQDO�RI�:RUOG�$IIDLUV��,,�����������
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