
24 South-Russian Journal of Social Sciences, 2019, 20 (1)https://doi.org/10.31429/26190567-20-1-24-39

ťōŔŕ�ŗŕŘŘŏŐŘőŏŐ�ōŚŗŔŇŒ�ŘŕŝŏŇŒţŔŢŜ�ŔŇŚő��������ř������ɍ����Ř�������

121�67$7(�$&7256�$1'�,//(*$/�0,*5$7,21���
$�1(:�(8523($1�$3352$&+�72�6(&85,7<�32/,&,(6�

3��%DUJLDFFKL
3DROR�%DUJLDFFKL��.RUH�8QLYHUVLW\�RI�(QQD��&LWWDGHOOD�8QLYHUVLWDULD��(QQD���������,WDO\��
(�PDLO��EDUJLDFFKL��#\DKRR�FRP�
25&,'��������������������

$EVWUDFW��7KH� LPSDFW�RI�16$V�VXFK�DV�RUJDQL]HG�DUPHG�JURXSV��RUJDQL]HG�FULPH�JURXSV�DQG�
WHUURULVW�JURXSV�RQ�0(1$��0LGGOH�(DVW�	�1RUWK�$IULFD��UHJLRQ�LV�WZRIROG��7KH\�IXHO�LQVWDELOLW\��
FULPH��YLROHQFH��DQG�DUPHG�FRQˌLFWV� LQ� WKH� UHJLRQ�DQG� WXUQ� LQWR�SXVK� IDFWRUV�� LI�QRW�PHDQV�
RU�YHKLFOH�� IRU� LOOHJDO�PLJUDWLRQ�WRZDUGV�(XURSH�ZKHUH� LW� LV�RIWHQ�SHUFHLYHG�� ULJKW�RU�ZURQJ��
DV� D� VHULRXV� WKUHDW� WR� VHFXULW\�� 7KH� (8� UHVSRQVH� WR�PLJUDWLRQ� LV� WKHUHIRUH� HYROYLQJ� DV�ZHOO�
DV� WKH� UHODWHG� VHFXULW\�SROLFLHV��)ROORZLQJ�GHFDGHV�RI� VWURQJ�DQG�ZLGH�SURWHFWLRQ�RI�KXPDQ�
ULJKWV�LQ�DQ\�VLWXDWLRQ��(XURSHDQ�6WDWHV�DUH�VHHNLQJ�IRU�D�QHZ�DQG�GLIIHUHQW�EDODQFH�EHWZHHQ�
KXPDQ�ULJKWV�DQG�VHFXULW\�� ,W�VHHPV�DV� LI�6WDWHV�DUH�QRZDGD\V�UHDG\�WR�WUDGH�VRPH�SROLWLFDO�
LGHDOLVP�DQG�OHJDO�IXQFWLRQDOLVP�LQ�WKH�ˋHOG�RI�PLJUDWLRQ�DQG�KXPDQ�ULJKWV�IRU�PRUH�SROLWLFDO�
SUDJPDWLVP�DQG�OHJDO�IRUPDOLVP�LQ�WKH�ˋHOG�RI�VHFXULW\��6RPH�FOXHV�DUH�HPEOHPDWLF�RI�WKLV�QHZ�
DSSURDFK�RI�VHFXULW\�PDUNHG�E\�VRPH�86�VW\OH�IHDWXUHV�VXFK�DV�D�PRUH�OLPLWHG�MXGLFLDO�UHYLHZ�
DQG�D�IRUPDOLVWLF�LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�WKH�ODZ��(YHQ�LI��IRU�WKH�WLPH�EHLQJ��(XURSH�
KDV�VXEVWDQWLDOO\�VWD\HG�WUXH�WR�D�KLJK�VWDQGDUG�RI�KXPDQ�ULJKWV�SURWHFWLRQ��WKH�TXHVW�IRU�PRUH�
VHFXULW\�E\�*RYHUQPHQWV�PLJKW�VHW�WKHP�RQ�D�FROOLVLRQ�FRXUVH�ZLWK�VXSUDQDWLRQDO�&RXUWV�DQG�
WKHLU�IXQFWLRQDOLVW�DSSURDFK�WR�KXPDQ�ULJKWV�SURWHFWLRQ�
.H\ZRUGV��QRQ��6WDWH�DFWRUV�DQG�LOOHJDO�PLJUDWLRQ��VHFXULW\�DQG�KXPDQ�ULJKWV��(XURSHDQ�DQG�
86�DSSURDFKHV�WR�VHFXULW\��QRQ��6WDWH�DFWRUVȢ�LPSDFW�RQ�0(1$�UHJLRQ�DQG�(8��QHZ�(8�VHFXULW\�
SROLFLHV�

���'HˋQLQJ�UHOHYDQW�QRQ��6WDWH�DFWRUV�IRU�VHFXULW\�LQ�WKH�(XUR��0HGLWHUUDQHDQ�
UHJLRQ
1RQ��6WDWH�$FWRUV��16$V��ȤYDU\�ZLGHO\�LQ�VL]H��RUJDQL]DWLRQ��PRWLYHV��JRDOV�DQG�UHVRXUFHV��

PDNLQJ�WKH�WHUP�>Ȫ@�GLIˋFXOW�WR�GHˋQHȥ�DV�D�PDWWHU�RI�LQWHUQDWLRQDO�ODZ��%XFNOH\���������
0RUHRYHU��LQWHUQDWLRQDO�ODZ�GHDOV�ZLWK�16$V�IRU�PXOWLSOH�SXUSRVHV�LQVRIDU�WKH\�SDUWLFLSDWH�
LQ�LQWHUQDWLRQDO�OHJDO�SURFHVVHV��$V�D�UHVXOW��WKHUH�LV�QR�FRPSUHKHQVLYH�LQWHUQDWLRQDO�OHJDO�
IUDPHZRUN�DQG�IUDJPHQWDWLRQ�DQG�XQFHUWDLQW\�DUH�FRPPRQSODFH�DPRQJ�ODZ��PDNHUV��VFKRODUV�
DQG�DQDO\VWV��7KH�EURDGHVW�QRWLRQ�KROGV�WKDW�ȤDOO�HQWLWLHV�GLIIHUHQW�IURP�6WDWHV�DUH�QRQ��VWDWH�LQ�
QDWXUHȥ��&ODSKDP���������LQFOXGLQJ�LQWHUQDWLRQDO�RUJDQL]DWLRQV��,2V���,W�LV�D�JHQHUDO�GHˋQLWLRQ�
WKDW�VXLWV�WKH�SXUSRVH�RI�WKLV�$UWLFOH�HYHQ�WKRXJK�QDUURZHU�GHˋQLWLRQV�H[LVW�
7KLV�$UWLFOH�IRFXVHV�RQ�WKUHH�16$V�WKDW�Ƞ�IURP�GLIIHUHQW�SHUVSHFWLYHV�DQG�IRU�GLIIHUHQW�

UHDVRQV�Ƞ�DOO�KDYH�DQ�LQIOXHQWLDO�LPSDFW�RQ�SROLWLFDO�SURFHVVHV�ZLWKLQ�WKH�(XUR��
0HGLWHUUDQHDQ�UHJLRQ��RUJDQL]HG�DUPHG�JURXSV��2$*V��DV�WKH�DUPHG�RU�PLOLWDU\�ZLQJ�
RI�D�QRQ��6WDWH�SDUW\�WR�DQ�DUPHG�FRQˌLFW��0HO]HU���������RUJDQL]HG�DUPHG�JURXSV��2$*V��
DQG�WHUURULVW�RUJDQL]DWLRQV��$OO�RI�WKHP�DUH�DGGUHVVHH�RI�LQWHUQDWLRQDO�ODZ�EHFDXVH�RI�
WKHLU�LPSDFW�DQG�LQWHUDFWLRQ�ZLWK�OHJDO�YDOXHV�VKDUHG�DQG�SURWHFWHG�E\�WKH�LQWHUQDWLRQDO�
FRPPXQLW\��LQFOXGLQJ�WKRVH�UHODWHG�WR�LOOHJDO�PLJUDWLRQ�
1R�LQWHUQDWLRQDO�WUHDW\�H[SOLFLWO\�GHˋQHV�ZKDW�DQ�2$*�LV�HYHQ�WKRXJK�6WDWH�SUDFWLFH�

DQG�LQWHUQDWLRQDO�MXULVSUXGHQFH�KDYH�KLJKOLJKWHG�VRPH�GLVWLQFWLYH�HOHPHQWV��$FFRUGLQJ�WR�

��� 7KLV�$UWLFOH�LV�WKH�UHVXOW�RI�UHVHDUFK�FDUULHG�RXW�E\�WKH�$XWKRU�ZLWKLQ�WKH�-HDQ�0RQQHW�1HWZRUN�32:(56�
�3HDFH��:DU�DQG�WKH�:RUOG�LQ�(XURSHDQ�6HFXULW\�&KDOOHQJHV��FR�IXQGHG�E\�WKH�(UDVPXV��3URJUDPPH�RI�WKH�
(XURSHDQ�8QLRQ� �KWWS���SRZHUV�QHWZRUN�YVX�UX�HQ�KRPH����7KLV�SXEOLFDWLRQ� UHˌHFWV� WKH�YLHZV�RQO\�RI� WKH�
DXWKRU��DQG�WKH�&RPPLVVLRQ�FDQQRW�EH�KHOG�UHVSRQVLEOH�IRU�DQ\�XVH�ZKLFK�PD\�EH�PDGH�RI�WKH�LQIRUPDWLRQ�
FRQWDLQHG�WKHUHLQ�
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WKH�,&5&ȢV�LQWHUSUHWLYH�JXLGDQFH�LQ�WKH�ˋHOG�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ��,+/���LW�LV�
D�FROOHFWLYH�HQWLW\��L��H���D�JURXS��RWKHU�WKDQ�6WDWH�DUPHG�IRUFHV�WKDW�ȤGHYHORS�D�VXIˋFLHQW�
GHJUHH�RI�PLOLWDU\�RUJDQL]DWLRQ�WR�FRQGXFW�KRVWLOLWLHV�RQ�EHKDOI�RI�D�SDUW\�WR�WKH�FRQˌLFW��
DOEHLW�QRW�DOZD\V�ZLWK�WKH�VDPH�PHDQV��LQWHQVLW\�DQG�OHYHO�RI�VRSKLVWLFDWLRQ�DV�6WDWH�
DUPHG�IRUFHVȥ��0HO]HU���������$�PLQLPXP�OHYHO�RI�RUJDQL]DWLRQ�DQG�WKH�DELOLW\�WR�ZDJH�
DUPHG�YLROHQFH�LV�UHTXLUHG�DQG�RQFH�WKDW�DUPHG�FRQIURQWDWLRQ�LV�SURWUDFWHG�DQG�LQWHQVH��
WKHQ�WKHUH�H[LVWV�D�VLWXDWLRQ�RI�ȤDUPHG�FRQˌLFWȥ�XQGHU�LQWHUQDWLRQDO�ODZ�DQG�UHOHYDQW�,+/�
SURYLVLRQV�DSSOLHV��1RQ��6WDWH�SDUWLHV�WR�D�FRQˌLFW��WR�ZKRP�2$*V�DUH�RIWHQ�DIˋOLDWHG�DV�
DUPHG�RU�PLOLWDU\�ZLQJ��DUH�KHWHURJHQHRXV��UHEHOV��LQVXUJHQWV��JURXSV�FRQWUROOLQJ�D�SDUW�
RI�WKH�WHUULWRU\�RI�WKH�6WDWH�DJDLQVW�ZKLFK�DUH�LQ�FRQˌLFW���QDWLRQDO�OLEHUDWLRQ�PRYHPHQWV�
�JURXSV�UHSUHVHQWLQJ�SHRSOHV�ˋJKWLQJ�DJDLQVW�FRORQLDO�DQG�DOLHQ�RFFXSDWLRQ�DQG�DJDLQVW�
UDFLVW�UHJLPHV�LQ�WKH�H[HUFLVH�RI�WKHLU�ULJKW�RI�VHOI��GHWHUPLQDWLRQ���GH�IDFWR�JRYHUQPHQWV�
�JURXSV�H[HUFLVLQJ�GLUHFW�FRQWURO�RYHU�WHUULWRU\�DQG�SRSXODWLRQ�DQG�RSHUDWLQJ�VLPLODUO\�
WR�D�6WDWH�SURYLGLQJ�SXEOLF�VHUYLFHV���HWF�
7KH�81�&RQYHQWLRQ�DJDLQVW�7UDQVQDWLRQDO�2UJDQL]HG�&ULPH��81&72&��SURYLGHV�WKH�

PRVW�XQLYHUVDO�DQG�FRPSUHKHQVLYH�GHˋQLWLRQ�RI�2&*�LQ�$UWLFOH���D���D�ȤVWUXFWXUHG�JURXS�
RI�WKUHH�RU�PRUH�SHUVRQV��H[LVWLQJ�IRU�D�SHULRG�RI�WLPH�DQG�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�DLP�
RI�FRPPLWWLQJ�RQH�RU�PRUH�VHULRXV�FULPHV�RU�RIIHQFHV�>Ȫ@�LQ�RUGHU�WR�REWDLQ��GLUHFWO\�RU�
LQGLUHFWO\��D�ˋQDQFLDO�RU�RWKHU�PDWHULDO�EHQHˋWȥ��L��H���PDˋD��GUXJ�FDUWHOV��HWF����)RU�$UWLFOH�
��E���WKHQ��ȤVHULRXV�FULPHȥ�DUH�RIIHQFHV�ȤSXQLVKDEOH�E\�D�PD[LPXP�GHSULYDWLRQ�RI�OLEHUW\�
RI�DW�OHDVW�IRXU�\HDUV�RU�D�PRUH�VHULRXV�SHQDOW\ȥ��DOVR�SDUWLFLSDWLRQ�LQ�DQ�RUJDQL]HG�
FULPLQDO�JURXS��ODXQGHULQJ�RI�SURFHHGV�RI�FULPH��FRUUXSWLRQ��DQG�REVWUXFWLRQ�RI�MXVWLFH�
DUH�FULPLQDOL]HG�E\�WKH�81&72&��ZKLOH�$UWLFOH���F��GHˋQHV�D�JURXS�DV�ȤVWUXFWXUHGȥ�ZKHQ�
LW�LV�QRW�ȤUDQGRPO\�IRUPHG�IRU�WKH�LPPHGLDWH�FRPPLVVLRQ�RI�DQ�RIIHQFH�DQG�>LW@�GRHV�QRW�
QHHG�WR�KDYH�IRUPDOO\�GHˋQHG�UROHV�IRU�LWV�PHPEHUV��FRQWLQXLW\�RI�LWV�PHPEHUVKLS�RU�D�
GHYHORSHG�VWUXFWXUHȥ��$OEHLW�WKH�81&72&�RQO\�DSSOLHV�WR�ȤWUDQVQDWLRQDO�RUJDQL]HG�FULPHȥ2��
2&*V�LQYROYHG�LQ�WKH�EXVLQHVV�RI�LOOHJDO�PLJUDWLRQ��WUDIˋFNLQJ�LQ�SHUVRQV�DQG�VPXJJOLQJ�
RI�PLJUDQWV��ZLWKLQ�(XURSHDQ�DQG�0(1$�UHJLRQV�DUH�DOPRVW�DOZD\V�ȤWUDQVQDWLRQDOȥ�LQ�
WKHLU�QDWXUH�RU�DFWLYLWLHV��$FFRUGLQJO\��WKH\�DUH�FRYHUHG�E\�81&72&�DQG�WUDQVQDWLRQDO�
FULPLQDO�ODZ��WKDW�LV�WR�VD\�WKH�ȤODZ�WKDW�VXSSUHVVHV�FULPH�WKDW�WUDQVFHQGV�QDWLRQDO�
IURQWLHUVȥ��%RLVWHU��������WKURXJK�WKH�XQLˋHG�FULPLQDOL]DWLRQ�RI�WKH�PRVW�VHULRXV�FULPHV��
WKH�KDUPRQL]DWLRQ�RI�WKHLU�GHˋQLWLRQV�DQG�UHODWHG�PHDVXUHV�RI�FULPH�SUHYHQWLRQ�DQG�
VXSSUHVVLRQ��FRQˋVFDWLRQ��VHL]XUH��VSHFLDO�LQYHVWLJDWLYH�WHFKQLTXHV��HWF���ZLWKLQ�WKH�
GRPHVWLF�OHJDO�V\VWHPV�DQG�WKH�SURPRWLRQ�DQG�HQKDQFHPHQW�RI�LQWHUQDWLRQDO�MXGLFLDO�DQG�
SROLFH�FRRSHUDWLRQ�IRU�SXUSRVHV�RI�FRQˋVFDWLRQ��H[WUDGLWLRQ��PXWXDO�OHJDO�DVVLVWDQFH��MRLQW�
LQYHVWLJDWLRQV��ODZ�HQIRUFHPHQW��FROOHFWLRQ��H[FKDQJH�DQG�DQDO\VLV�RI�LQIRUPDWLRQ��HWF��
7HUURULVP�LV�SHUKDSV�WKH�PRVW�FKDOOHQJLQJ�GHˋQLWLRQ�EHFDXVH�WKHUH�LV�QR�DJUHHPHQW�

LQ�LQWHUQDWLRQDO�ODZ��7KHUH�LV�SROLWLFDO�FRQVHQVXV�LQ�WKH�81*$��������RQ�ZKLFK�FULPLQDO�
DFWV��PHWKRGV�DQG�SUDFWLFHV�FRQVWLWXWH�ȤWHUURULVPȥ��H��J��WKRVH�ȤLQWHQGHG�RU�FDOFXODWHG�
WR�SURYRNH�D�VWDWH�RI�WHUURU�LQ�WKH�JHQHUDO�SXEOLF�>Ȫ@�ZKDWHYHU�WKH�FRQVLGHUDWLRQV�RI�D�
SROLWLFDO��SKLORVRSKLFDO��LGHRORJLFDO��UDFLDO��HWKQLF��UHOLJLRXV�RU�DQ\�RWKHU�QDWXUH�WKDW�
PD\�EH�LQYRNHG�WR�MXVWLI\�WKHPȥ��<HW��WKH�SUREOHP�LV�WR�GUDZ�D�GLVWLQFWLRQ�EHWZHHQ�

��� $UWLFOH�������Ȥ$Q�RIIHQFH�LV�WUDQVQDWLRQDO�LQ�QDWXUH�LI���D��,W�LV�FRPPLWWHG�LQ�PRUH�WKDQ�RQH�6WDWH���E��,W�
LV�FRPPLWWHG�LQ�RQH�6WDWH�EXW�D�VXEVWDQWLDO�SDUW�RI�LWV�SUHSDUDWLRQ��SODQQLQJ��GLUHFWLRQ�RU�FRQWURO�WDNHV�SODFH�
LQ�DQRWKHU�6WDWH���F��,W�LV�FRPPLWWHG�LQ�RQH�6WDWH�EXW�LQYROYHV�DQ�RUJDQL]HG�FULPLQDO�JURXS�WKDW�HQJDJHV�LQ�
FULPLQDO�DFWLYLWLHV�LQ�PRUH�WKDQ�RQH�6WDWH��RU��G��,W�LV�FRPPLWWHG�LQ�RQH�6WDWH�EXW�KDV�VXEVWDQWLDO�HIIHFWV�LQ�
DQRWKHU�6WDWHȥ��
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WHUURULVP��DQG�WHUURULVW�RUJDQL]DWLRQV��DQG�DUPHG�FRQˌLFWV��DQG�2$*V���LQFOXGLQJ�2$*V�
ˋJKWLQJ�DJDLQVW�IRUHLJQ�RFFXSDWLRQ�IRU�VHOI��GHWHUPLQDWLRQ�DQG�QDWLRQDO�OLEHUDWLRQ��7KH�
GLVWLQFWLRQ�KDV�PDMRU�DQG�REYLRXV�FRQVHTXHQFHV�LQ�WHUPV�RI�SROLWLFDO�OHJLWLPDF\�DQG�
JRYHUQLQJ�OHJDO�UHJLPHV��9LROHQW�DFWV�FRPPLWWHG�E\�QRQ��6WDWH�SDUWLHV��DQG�DIˋOLDWHG�
2$*V��LQ�VLWXDWLRQV�RI�DUPHG�FRQˌLFWV�DUH�QRW�FRYHUHG�E\�LQWHUQDWLRQDO�ODZ�RQ�WHUURULVP�
�PXOWLODWHUDO�FRXQWHU��WHUURULVP�FRQYHQWLRQV�DQG�SURWRFROV��WUDQVQDWLRQDO�FULPLQDO�ODZ��
HWF���EXW�E\�,+/��812'&���������6HULRXV�EUHDFKHV�RI�,+/�DUH�QRW�ȤWHUURULVW�DFWVȥ�EXW�
DPRXQW�WR�ȤZDU�FULPHVȥ��LQFOXGLQJ�WKH�ZDU�FULPH�RI�WHUURU���+RZHYHU��WKHUH�LV�QR�LPSXQLW\�
XQGHU�,+/�IRU�ȤWHUURULVW�DFWVȥ�FRPPLWWHG�LQ�DUPHG�FRQˌLFW�EHFDXVH�Ȥ,+/�DOUHDG\�SURYLGHV�
D�VWURQJ�OHJDO�IUDPHZRUN�>Ȫ@�DQG�H[SUHVVO\�SURKLELWV�WHUURULVW�DFWV�LQ�DOO�LQVWDQFHVȥ�
RI�DUPHG�FRQˌLFWV��2MHGD���������$GGLQJ�ȤDQ�DGGLWLRQDO�OD\HU�RI�LQFULPLQDWLRQ�DW�WKH�
LQWHUQDWLRQDO�OHYHO�>H��J���FRXQWHU��WHUURULVP�SURYLVLRQV�DQG�WUDQVQDWLRQDO�FULPLQDO�ODZ@�WR�
DOO�DFWV�FRPPLWWHG�E\�16$*V��UHJDUGOHVV�RI�WKHLU�ODZIXOQHVV�XQGHU�,+/�>Ȫ@�ZRXOG�UHGXFH�
WKH�OLNHOLKRRG�RI�REWDLQLQJ�UHVSHFW�IRU�,+/�HYHQ�IXUWKHUȥ��2MHGD���������,W�LV�QR�VXUSULVH�
WKDW�QHJRWLDWLRQV�RQ�WKH�GUDIW�RI�WKH�&RPSUHKHQVLYH�&RQYHQWLRQ�DJDLQVW�,QWHUQDWLRQDO�
7HUURULVP�Ƞ�LQ�SURJUHVV�VLQFH������ZLWKLQ�WKH�$G�+RF�&RPPLWWHH�HVWDEOLVKHG�E\�81*$�
5HVROXWLRQ��������RI����'HFHPEHU������DQG�WKH�81*$�6L[WK�&RPPLWWHH�Ƞ�DUH�GHDGORFNHG�
LQ�SUDFWLFH�DQG�VXEVWDQWLDO�SURJUHVV�WRZDUGV�DQ�DJUHHG��XSRQ�OHJDO�IUDPHZRUN�LV�LPSHGHG��
6LQFH�������KRZHYHU�����LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV�RQ�WHUURULVW�DFWV��&RQYHQWLRQV�
DQG�SURWRFROV��KDYH�EHHQ�DGRSWHG�HYHQ�WKRXJK�QRQH�RI�WKHP�SURYLGHV�D�FRPSUHKHQVLYH�
GHˋQLWLRQ�RI�WHUURULVP�DQG�WKH\�RQO\�IRFXV�RQ�DFWV��RIIHQFHV�DQG�PHWKRGV�UHODWHG�WR�
WKHLU�VSHFLˋF�VXEMHFW��PDWWHUV��FLYLO�DYLDWLRQ��LQWHUQDWLRQDOO\�SURWHFWHG�SHUVRQV��QXFOHDU�
PDWHULDO��PDULWLPH�QDYLJDWLRQ��ˋQDQFLQJ�RI�WHUURULVP��HWF���

���1RQ��6WDWH�DFWRUVȢ�LPSDFW�LQ�0(1$�UHJLRQ�DQG�UHVXOWLQJ�FRQVHTXHQFHV�IRU�
(XURSH�LQ�WHUPV�RI�LOOHJDO�PLJUDWLRQ
$OO�WKHVH�16$V�SOD\�D�GLUHFW�UROH�DQG�KDYH�D�PDMRU�LPSDFW�RQ�WKH�G\QDPLFV�RI�0(1$�

UHJLRQ�DQG�RI�VRPH�NH\�FRXQWULHV�VXFK�DV�/LE\D�DQG�6\ULD��6HULRXV�FRQVHTXHQFHV�DOVR�VWHP�
IURP�16$V��GULYHQ�G\QDPLFV�LQ�WKH�0(1$�UHJLRQ�IRU�WKH�QHLJKERXULQJ�(XURSHDQ�UHJLRQ��
6HFXULW\�LQ�WKH�ZKROH�DUHD�LV�VHULRXVO\�DIIHFWHG�RU�WKUHDWHQHG��7KH�RYHUDOO�VFHQDULR�LV�TXLWH�
FRPSOH[�DQG�PXOWLIDFHWHG�DQG�ROG�DQG�QHZ�URRW�FDXVHV�FRQWULEXWH�WR�WKH�FXUUHQW�VLWXDWLRQ�
2$*V��WHUURULVW�RUJDQL]DWLRQV��DQG�2&*V�DUH�WKH�PDLQ�SOD\HUV�RI�UHFHQW�DQG�FXUUHQW�DUPHG�

FRQˌLFWV��YLROHQFH�DQG�LQVWDELOLW\�LQ�/LE\D�DQG�6\ULD��6RPHWLPHV�ZLWK�WKH�VXSSRUW�RI�WKLUG�
HQWLWLHV��LQFOXGLQJ�IRUHLJQ�6WDWHV��2$*V�KDYH�FDXVHG��LJQLWHG�RU�FRQWULEXWHG�WR�WKH�1,$&V�
ZKLFK�KDG�EHHQ�FULSSOLQJ�/LE\D�DQG�6\ULD�IRU�D�ORQJ�WLPH��7KH�SRZHU�YDFXXP�UHVXOWLQJ�IURP�
WKH�ZHDNHQLQJ�RI�WKH�*RYHUQPHQWV�HQJDJHG�LQ�D�VHULHV�RI�DUPHG�FRQˌLFWV�RQ�WKHLU�RZQ�
WHUULWRU\�SURYLGHG�WHUURULVW�RUJDQL]DWLRQV�DQG�KDUGOLQHUV�ȤZLWK�DQ�DGYDQWDJHRXV�RSHUDWLRQDO�
HQYLURQPHQWȥ��6WLJDOO�	�%ODNHVOH\������ȟ������DQG�VDIH�KDYHQV�ȤWR�RUJDQL]H��SODQ��UDLVH�
IXQGV��FRPPXQLFDWH��UHFUXLW��WUDLQ��WUDQVLW��DQG�RSHUDWH�LQ�UHODWLYH�VHFXULW\ȥ��8��6��'HSDUWPHQW�
RI�6WDWH��������WR�DGYDQFH�WKHLU�SROLWLFDO�DJHQGD�DQG�KLW�VFRUHV�RI�LQQRFHQW�WDUJHWV�RQ�VLWH�
RU�HOVHZKHUH��LQFOXGLQJ�(XURSHDQ�FLWL]HQV�DQG�FLWLHV��,QVWDELOLW\�DQG�ZLGHVSUHDG�YLROHQFH�
WHDULQJ�WKHVH�UHJLRQV�DSDUW�DOVR�SURYLGHG�ZHOFRPH�RSSRUWXQLWLHV�IRU�WKH�2&*V��,Q�IDFW��
XQJRYHUQHG�RU�LOO��JRYHUQHG�DUHDV�DOORZ�2&*V�WR�GHYHORS��UXQ��DQG�VWUHQJWKHQ�WKHLU�LOOLFLW�
WUDIˋF�RI�SHUVRQV��QDUFRWLFV��DQG�DQ\�RWKHU�JRRG�DORQJ�URXWHV�WKDW�DUH�RIWHQ�H[SORLWHG�
DOVR�E\�WHUURULVW�RUJDQL]DWLRQV�DQG�KDUGOLQHUV�WR�PRYH�IUHHO\��7UDQVQDWLRQDO�RUJDQL]HG�
FULPH�DFWLYLWLHV��WUDIˋFNLQJ�LQ�SHUVRQV�DQG�VPXJJOLQJ�RI�PLJUDQWV��QDUFRWLFV��ˋUHDUPV��
HQYLURQPHQWDO�UHVRXUFHV�VXFK�DV�ZLOGOLIH�DQG�WLPEHU��LOOHJDO�WUDIˋFNLQJ�RI�ZDVWH�LQFOXGLQJ�
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KD]DUGRXV�ZDVWH��HWF���EHQHˋW�IURP�UHJLRQV�XQGHU�VWUHVV�DQG�LQVWLWXWLRQDO�ZHDNQHVV�DQG��LQ�
WXUQ��WKUHDWHQ�WKHLU�JRYHUQDQFH�DQG�VWDELOLW\��$OO�WKHVH�16$V�EHQHˋW�IURP�RQ��JRLQJ�VLWXDWLRQ�
LQ�/LE\D�DQG�6\ULD��&ROOXVLRQ�EHWZHHQ�2$*V�DQG�2&*V�IXHOV�WHUURULVP�DQG�SOXQGHUV�QDWXUDO�
UHVRXUFHV�DQG�WKHUH�LV�D�VWURQJ�ȤLQWHUSOD\�EHWZHHQ�FRQˌLFWV��ERWK�FXUUHQW�DQG�UHFHQW��DV�
ZHOO�DV�JOREDO�WUDIˋFNLQJ�ˌRZV�>DQG�LQ�SDUWLFXODU@�ZKHQ�UHEHOV�JDLQ�H[FOXVLYH�FRQWURO�RI�
D�SRUWLRQ�RI�D�FRXQWU\�>WKRVH�DUHDV@�RIWHQ�EHFRPH�WUDIˋFNLQJ�KXEV�DQG�UHWDLO�FHQWUHV�IRU�
DOO�PDQQHU�RI�LOOLFLW�JRRGV�DQG�VHUYLFHVȥ��812'&���������6LQFH�WKH�EHJLQQLQJ�RI�DUPHG�
FRQˌLFWV�LQ�/LE\D�DQG�6\ULD��WUDIˋFNLQJ�LQ�SHUVRQV�DQG�VPXJJOLQJ�RI�PLJUDQWV�KDYH�EHHQ�
DPRQJ�WKH�PRVW�OXFUDWLYH�DFWLYLWLHV�IRU�2&*V�DQG�2$*�DQG�KDYH�DOVR�UDLVHG�WKH�WKUHDW�RI�
WHUURULVW�ERUGHU�LQˋOWUDWLRQ�LQ�0(1$�FRXQWULHV�DQG�LQ�(XURSH�E\�KLGLQJ�DPRQJ�PLJUDQWV�
HQWHULQJ�LOOHJDOO\��7KH�ȤFULPH��WHUURUȥ�QH[XV�KDV�EHQHˋWHG�PRVW�IURP�LUUHJXODU�PLJUDQW�
PRYHPHQWV�SXVKHG�E\�DUPHG�FRQˌLFWV�DQG�LQVWDELOLW\�LQ�WKH�0(1$�UHJLRQ�WRZDUGV�(XURSH��
ȤUHODWLRQVKLSV�EHWZHHQ�RUJDQLVDWLRQV�UDQJH�IURP�FRQWUDFWLQJ�VHUYLFHV�DQG�WKH�DSSURSULDWLRQ�
RI�WDFWLFV��WR�FRPSOHWH�PHUJHUV�RU�HYHQ�UROH�FKDQJHVȥ�DQG�LUUHJXODU�PLJUDWLRQ�KDV�SURYLGHG�
ȤˋQDQFLDO�RSSRUWXQLWLHV�WR�FULPLQDO�HQWHUSULVHV�>DQG@�WHUURULVW�RUJDQLVDWLRQV�>WKDW@�KDYH�
ZRUNHG�ZLWK�DQG�VRPHWLPHV�HPXODWHG�RUJDQLVHG�FULPH�V\QGLFDWHV�WKURXJK�LQYROYHPHQW�
LQ�WKH�WUDIˋFNLQJ�RI�GUXJV��SHRSOH��ZHDSRQV�DQG�DQWLTXLWLHVȥ��6XPSWHU�	�)UDQFR��������
$V�D�UHVXOW��2&*V��2$*V�DQG�WHUURULVP��L��H���FULPH��DUPHG�FRQˌLFWV��DQG�YLROHQFH��DUH�

ERWK�PHDQV�DQG�SXVK�IDFWRUV�IRU�LOOHJDO�PLJUDWLRQ�ˌRZV�DV�ZHOO�DV�VDIH�DQG�ZHDOWK\�
(XURSH�LV�D�SXOO�IDFWRU�IRU�DOO�UHIXJHHV�HVFDSLQJ�SHUVHFXWLRQV��DV\OXP�VHHNHUV�ˌHHLQJ�
DUPHG�FRQˌLFWV��YLROHQFH�DQG�KXPDQ�ULJKWV�YLRODWLRQV��DQG�HFRQRPLF�PLJUDQWV�ORRNLQJ�
IRU�D�EHWWHU�OLIH�HOVHZKHUH��,Q�FRXQWULHV�RI�RULJLQ��6\ULD�DQG��WR�D�FHUWDLQ�H[WHQW��/LE\D��DQG�
WUDQVLW��/LE\D�DQG��WR�D�FHUWDLQ�H[WHQW��7XUNH\��LUUHJXODU�PLJUDWLRQ�LPSDFWV�LQ�WHUPV�RI�
SROLWLFDO��HFRQRPLF�DQG�LQVWLWXWLRQDO�LQVWDELOLW\��,Q�FRXQWULHV�RI�GHVWLQDWLRQ��(8�0HPEHU�
6WDWHV��WKH�LPSDFW�RI�LUUHJXODU�PLJUDWLRQ�FRQFHUQV�KRZ�WKH\�KDYH�DIIHFWHG�SHUFHSWLRQV�
RI�VHFXULW\�WKUHDWV�DQG�KDYH�FKDQJHG�RU�DUH�FKDQJLQJ�WKH�(XURSHDQ�DSSURDFK�WR�VHFXULW\�
WKUHDWV�DQG�SROLFLHV�

���3HUFHSWLRQV�RI�LOOHJDO�PLJUDWLRQ�LQ�(XURSH�DQG�VRPH�NH\�HOHPHQWV�IRU�SROLF\��
PDNLQJ�LQ�WKH�ˋHOG�RI�VHFXULW\
)RU�D�QXPEHU�RI�\HDUV�(XURSH�KDV�EHHQ�WKH�GHVWLQDWLRQ�RI�LUUHJXODU�PLJUDWLRQ�ˌRZV��,Q�

����ȟ������WKH�QXPEHU�RI�\HDUO\�LOOHJDO�ERUGHU�FURVVLQJV�LQ�WKH�(8�ZDV�DURXQG����������
,Q�����ȟ������WKH�QXPEHU�LQFUHDVHG�VLJQLˋFDQWO\��ZLWK�WKH�KLJKHVW�QXPEHU�RI�DUULYDOV�
UHFRUGHG�LQ�����������������SHUVRQV��DQG�������PRUH�WKDQ�����������6LQFH�WKHQ��KRZHYHU��
WKH�QXPEHU�RI�LOOHJDO�ERUGHU�FURVVLQJV�KDV�IDOOHQ�GUDPDWLFDOO\�GXH�WR�QHZ�(8�VHFXULW\�
SROLFLHV��LQFOXGLQJ�WKH������GHDO�ZLWK�7XUNH\�DQG�WKH������ELODWHUDO�SURWRFRO�EHWZHHQ�
,WDO\�DQG�/LE\D��$UULYDOV�LQ�*UHHFH�DQG�,WDO\�KDYH�JUHDWO\�UHGXFHG��LQ�������GHWHFWLRQV�
RQ�WKH�&HQWUDO�0HGLWHUUDQHDQ�URXWH�WR�,WDO\�SOXQJHG�����FRPSDUHG�WR��������DQG�
QRWZLWKVWDQGLQJ��DOWKRXJK�KXPDQ�WUDIˋFNHUV�FRQVWDQWO\�FKDQJH�WKHLU�URXWHV�RYHUDOO�
QXPEHUV�DUH�VKDUSO\�GRZQ�IURP�WKHLU�����ȟ�����SHDN��7KH�(8�)URQWH[�$JHQF\�HVWLPDWHV�
WKDW�LQ������WKH�QXPEHU�RI�LUUHJXODU�FURVVLQJV�KDV�EHHQ�DW�WKH�ORZHVW�OHYHO�LQ���\HDUV�
�����������IDOOLQJ�E\�D�TXDUWHU�FRPSDUHG�ZLWK������DQG�EHLQJ�DOVR�����EHORZ�WKH�SHDN�
RI�PLJUDWRU\�FULVLV�LQ�������)URQWH[���������$V�RI�-DQXDU\�����������DUULYDOV�LQ�(XURSH�
DPRXQW�WR��������,20���������7KHVH�ˋJXUHV�GHPRQVWUDWH�WKDW�PLJUDWRU\�ˌRZV�DUH�QRW�
VHW�WR�LQFUHDVH�LQ�WKH�IXWXUH�DQG�WKH�SKHQRPHQRQ�LV�QR�ORQJHU�DODUPLQJ�IRU�(XURSH�
1HYHUWKHOHVV��UHDFWLRQV�DQG�FRQFHUQV�DPRQJ�(XURSHDQ�LQVWLWXWLRQV��SROLWLFLDQV�DQG�

FLWL]HQV�KDYH�EHHQ�VLJQLˋFDQW�LQ�WHUPV�RI�QHZ�SUHYHQWLYH�DQG�UHSUHVVLYH�SROLFLHV��
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SULQFLSOHV�DQG�UXOHV��)RU�(8�&RPPLVVLRQ������D��DQG�0HPEHU�6WDWHV�LOOHJDO�PLJUDWLRQ�
PD\�FRQVWLWXWH�D�VHULRXV�WKUHDW�WR�SXEOLF�SROLF\�DQG�LQWHUQDO�VHFXULW\��DW�OHDVW�LQ�FDVH�RI�
mXQFRQWUROOHG�LQˌX[�RI�KLJK�QXPEHUV�RI�XQGRFXPHQWHG�RU�LQDGHTXDWHO\�GRFXPHQWHG�
SHUVRQV��QRW�UHJLVWHUHG�XSRQ�WKHLU�ˋUVW�HQWU\�WR�WKH�(8}��,OOHJDO�PLJUDWLRQ�PLJKW�WKHQ�
MXVWLI\�WKH�DSSOLFDWLRQ�RI�H[WUDRUGLQDU\�PHDVXUHV�VXFK�DV�WKH�UHLQWURGXFWLRQ�RI�FKHFNV�
DW�(XURSHDQ�LQWHUQDO�ERUGHUV��$QRWKHU�JUHDW�FRQFHUQ�LQ�WHUPV�RI�VHFXULW\�LV�WKDW�LOOHJDO�
PLJUDWLRQ�PD\�DOVR�EH�H[SORLWHG�E\�KDUGOLQHUV��WHUURULVWV�DQG�FULPLQDOV�WR�VQHDN�LQWR�
(XURSH�DPLG�PLJUDQWV��$V�D�PDWWHU�RI�SROLWLFV�DQG�VRFLHW\��VRPH�SROLWLFDO�SDUWLHV�DFURVV�
(XURSH�KDYH�SXW�LOOHJDO�PLJUDWLRQ�DW�WKH�WRS�RI�WKHLU�SROLWLFDO�DJHQGDV�DOVR�EODPLQJ�LW�IRU�
WKUHDWHQLQJ�(XURSHDQ�DQG�QDWLRQDO�VRFLDO�LGHQWLWLHV�DQG�WKRXVDQGV�RI�MREV�WKDW�VKRXOG�
EH�RQO\�UHVHUYHG�IRU�(XURSHDQ�ZRUNHUV��$GYDQFLQJ�SRSXOLVW�RU�QDWLRQDOLVW�DJHQGDV��WKHVH�
SROLWLFDO�SDUWLHV�DUH�JDWKHULQJ�VXSSRUW�LQ�FHUWDLQ�SUHVV�FLUFOHV�DQG�VHFWLRQV�RI�SXEOLF�
RSLQLRQ�DQG�KDYH�JUHDWO\�FRQWULEXWHG�WR�GHYHORSLQJ�DQG�KHLJKWHQLQJ�WKH�RIWHQ�PLVOHDGLQJ�
EXW�QRQHWKHOHVV�ZLGHVSUHDG�SHUFHSWLRQ�DPRQJ�(XURSHDQV�WKDW�LPPLJUDWLRQ�LV�DQ�DFWXDO�
DQG�VHULRXV�WKUHDW�WR�VHFXULW\�DQG�ZHOIDUH�
)RU�WKH�SXUSRVH�RI�LWV�DQDO\VLV��WKLV�DUWLFOH�RQO\�IRFXVHV�RQ�KRZ�WKH�(8�VHFXULW\�SROLF\�LV�

FKDQJLQJ�IRU�DGGUHVVLQJ�WKUHDWV�DQG�FKDOOHQJHV�UHODWHG�WR�LOOHJDO�PLJUDWLRQ��7KH�HODERUDWLRQ�
RI�VHFXULW\�SROLFLHV�RQ�EHKDOI�RI�6WDWHV�DQG�,2V�LV�LQˌXHQFHG��DPRQJ�RWKHU�IDFWRUV��E\�WKH�
EDVLF�DSSURDFK�WR�VHFXULW\�DQG�E\�WKH�ZD\�FRXUWV�DQG�JRYHUQPHQW�LQVWLWXWLRQV�LQWHUSUHW�
DQG�DSSO\�OHJDO�UXOHV�DQG�IDFWXDO�FLUFXPVWDQFHV��7KH�PDLQ�FRQVHTXHQFH�RI�WKH�PDQ\�
LQWHUDFWLRQ�RSWLRQV�EHWZHHQ�WKHVH�WZR�IDFWRUV�DIIHFWV�DQG�VKDSHV�WKH�EDODQFH�EHWZHHQ�
KXPDQ�ULJKWV�DQG�VHFXULW\��)RU�GHFDGHV��WKH�(XURSHDQ�ZD\�WR�DGGUHVV�VHFXULW\�WKUHDWV�
KDV�EHHQ�FKDUDFWHUL]HG�E\�IXQFWLRQDOLVP�DQG�DEVROXWH�SUHYDOHQFH�RI�KXPDQ�ULJKWV�RYHU�
VHFXULW\�FRQFHUQV��7KLV�$UWLFOH�SRVLWV�WKDW�WKLV�DSSURDFK�LV�FKDQJLQJ�DQG�WKDW�(XURSH�LV�
OHDUQLQJ�VRPH�OHVVRQV�RQ�VHFXULW\�IURP�WKH�8QLWHG�6WDWHV��7R�WKLV�HQG��WKLV�$UWLFOH�ZLOO�
ˋUVW�H[SORUH�WKH�PDLQ�GLIIHUHQFHV�EHWZHHQ�(XURSHDQ�DQG�86�DSSURDFKHV�DQG�ZLOO�WKHQ�
H[SODLQ�KRZ�WKH\�DUH�VORZO\�QDUURZLQJ�

�����%DODQFLQJ�KXPDQ�ULJKWV�ZLWK�VHFXULW\�DQG�JUDQWLQJ�RU�OLPLWLQJ�MXGLFLDO�
UHYLHZ
$V�UHJDUGV�WKH�EDVLF�DSSURDFK�WR�VHFXULW\��LQ�(XURSH�VHFXULW\�LV�FHUWDLQO\�D�FRUH�LVVXH�

EXW�LW�LV�KRZHYHU�JXDUDQWHHG�ZLWKLQ�D�PRUH�FRPSUHKHQVLYH�IUDPHZRUN�RI�RWKHU�YDOXHV�
DQG�LQWHUHVWV�LQ�ZKLFK�KXPDQ�ULJKWV�DUH�HTXDOO\�LI�QRW�PRUH�LPSRUWDQW��1R�EDODQFLQJ�
WHVW�EHWZHHQ�KXPDQ�ULJKWV�DQG�VHFXULW\�LV�DOORZHG��Ȥ(YHQ�LQ�WLPHV�RI�HPHUJHQF\�RU�
ZDUȥ��6WDWHV�FDQQRW�EDODQFH�WKH�VHFXULW\�ULVN�ZLWK�WKH�ULVN�WKDW�IXQGDPHQWDO�ULJKWV�
PLJKW�EH�LQIULQJHG�E\�VHFXULW\�RU�PLJUDWLRQ��UHODWHG�PHDVXUHV��(&W+5���������7KH�EDQ�
ZDV�DUWLFXODWHG�E\�WKH�(XURSHDQ�VXSUDQDWLRQDO�FRXUWV��(XURSHDQ�&RXUW�RI�-XVWLFH��(&-��
(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��(&W+5���LW�LV�DOZD\V�XSKHOG�DQG�LW�DOVR�DSSOLHV�WR�DOLHQV�
ZKR�LOOHJDOO\�DUULYH��HQWHU�DQG�UHVLGH�ZLWKLQ�WKH�(8�UHJDUGOHVV�RI�WKHLU�VWDWXV��DV\OXP��
VHHNHU��GLVSODFHG�SHUVRQ��PLJUDQW��VXVSHFWHG�RU�VHQWHQFHG�SHUVRQ���RI�PHDVXUH�VRXJKW�
�UHWXUQ��UHPRYDO��H[WUDGLWLRQ�WR�DQRWKHU�(8�RU�IRUHLJQ�6WDWH��DQG�RI�FKDUJHV�EURXJKW�
�GHSRUWDWLRQ�RUGHUV�DUH�VWD\HG�HYHQ�ZKHQ�LVVXHG�DJDLQVW�DOLHQV�SOD\LQJ�DQ�DFWLYH�UROH�
LQ�WHUURULVW�RUJDQL]DWLRQV�DQG�WKUHDWHQLQJ�QDWLRQDO�VHFXULW\���(&W+5���������3ULPDF\�RI�
ODZ�DQG�MXGLFLDO�LQWHUSUHWDWLRQ�DUH�DEVROXWH�DQG�SROLWLFV�PXVW�GHIHU�WR�WKH�RSLQLRQ�RI�WKH�
-XGLFLDU\��(XURSHDQ�VXSUDQDWLRQDO�FRXUWV�YLQGLFDWH�WKHLU�ULJKW�WR�ȤHQVXUH�WKH�UHYLHZ��LQ�
SULQFLSOH�WKH�IXOO�UHYLHZ��RI�WKH�ODZIXOQHVV�RI�DOO�8QLRQ�DFWV�LQ�WKH�OLJKW�RI�WKH�IXQGDPHQWDO�
ULJKWVȥ��1RW�HYHQ�ȤRYHUULGLQJ�FRQVLGHUDWLRQVȥ�FRQFHUQLQJ�WKH�VHFXULW\�RI�WKH�(8�RU�LWV�
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0HPEHU�6WDWHV�FDQ�KLQGHU�RU�OLPLW�MXGLFLDO�UHYLHZ�LQVRIDU�DV�LW�UHPDLQV�ȤLQGLVSHQVDEOH�WR�
HQVXUH�D�IDLU�EDODQFH�EHWZHHQ�WKH�PDLQWHQDQFH�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�DQG�
WKH�SURWHFWLRQ�RI�WKH�IXQGDPHQWDO�ULJKWV�DQG�IUHHGRPV�RI�WKH�SHUVRQ�FRQFHUQHGȥ��(&-��
�������1RW�HYHQ�WKH�816&�ELQGLQJ�UHVROXWLRQV�FDQ�GLVSODFH�DSSOLFDWLRQ�DQG�HQIRUFHPHQW�
RI�KXPDQ�ULJKWV��,Q�IDFW��WKHLU�SULPDF\�LV�UHFRJQL]HG�RQO\�LI�UHVROXWLRQV�DUH�ȤLQ�OLQH�ZLWK�
KXPDQ�ULJKWVȥ��(&W+5��������
,Q�WKH�8QLWHG�6WDWHV��LQVWHDG��VHFXULW\�LV�VR�LPSRUWDQW�WKDW�KXPDQ�ULJKWV�PD\�EH�VHYHUHO\�

OLPLWHG��7KH�EDODQFLQJ�WHVW�EHWZHHQ�KXPDQ�ULJKWV�DQG�VHFXULW\�LV�DOORZHG�VR�IDU�DV�WR�
SHUPLW�WKH�H[WUDMXGLFLDO�NLOOLQJ�DEURDG�RI�D�86�FLWL]HQ�ZKR�LV�D�VHQLRU�RSHUDWLRQDO�OHDGHU�
RI�DO��4DLGD��8��6��$WWRUQH\�*HQHUDO��������8��6��'HSDUWPHQW�RI�-XVWLFH��QR�GDWH���RU�WKH�
LQGHˋQLWH�GHWHQWLRQ�ZLWKRXW�FKDUJH�RU�WULDO�RI�*XDQWDQDPR�GHWDLQHHV��8��6��3UHVLGHQW��
��������7KH�EDODQFLQJ�WHVW�DOVR�JRYHUQV�WKH�H[SHGLWHG�UHPRYDO�SURFHGXUH�E\�ZKLFK�DQ�
DOLHQ�FDQ�EH�GHQLHG�HQWU\�DQG�SK\VLFDOO\�UHPRYHG�IURP�WKH�86�EHFDXVH�ERUGHU�VHFXULW\�
LV�ȤFULWLFDOO\�LPSRUWDQWȥ�WR�QDWLRQDO�VHFXULW\�DQG�ȤDOLHQV�ZKR�LOOHJDOO\�HQWHU�WKH�8QLWHG�
6WDWHV�ZLWKRXW�LQVSHFWLRQ�RU�DGPLVVLRQ�SUHVHQW�D�VLJQLˋFDQW�WKUHDW�WR�QDWLRQDO�VHFXULW\�
DQG�SXEOLF�VDIHW\ȥ��8��6��3UHVLGHQW���������,Q�3HUDOWD��6DQFKH]�WKH�EDODQFH�ZDV�EHWZHHQ�ȤWKH�
QDWXUH�RI�WKH�SULYDWH�LQWHUHVW�DW�VWDNHȥ��WKH�FODLP�IRU�WKH�)LIWK�$PHQGPHQW�GXH�SURFHVV�
ULJKW�WR�FRXQVHO��DQG�ȤWKH�JRYHUQPHQWȢV�LQWHUHVW��LQFOXGLQJ�WKH�DGGLWLRQDO�ˋQDQFLDO�RU�
DGPLQLVWUDWLYH�EXUGHQȥ�WKH�JUDQWLQJ�RI�VXFK�ULJKW�ZRXOG�LPSRVH�RQ�WKH�JRYHUQPHQW�
�FRVWV�RI�GHWHQWLRQ��JRYHUQPHQWȢV�ODZ\HUV��ȤSD\�IRU�WKH�LQFUHDVHG�WLPH�WKH�LPPLJUDWLRQ�
RIˋFHU�PXVW�VSHQG�DGMXGLFDWLQJ�VXFK�FDVHV��GLVWUDFWLQJ�WKH�RIˋFHU�IURP�DQ\�RWKHU�GXWLHVȥ��
HWF����86&$����������7KH�3HUDOWD��6DQFKH]�UXOLQJ�KHOG�WKDW�LQGLYLGXDOV�IDFLQJ�H[SHGLWHG�
UHPRYDO�SURFHGXUH�KDYH�QR�ULJKW�WR�FRXQVHO�RU�WR�D�KHDULQJ�EHIRUH�DQ�LPPLJUDWLRQ�MXGJH�
EHFDXVH�HYHQ�WKRXJK�WKH\�KDYH�ȤWHFKQLFDOO\�HIIHFWHG�HQWU\�LQWR�WKH�8QLWHG�6WDWHVȥ�WKH\�
RQO\�ȤKDYH�D�OLPLWHG�LQWHUHVW�DW�VWDNHȥ�KDYLQJ�QRW�EHHQ�SUHVHQW�ȤIRU�VRPH�SHULRG�RI�WLPH�
ORQJHU�WKDQ�D�IHZ�PLQXWHV�RU�KRXUVȥ�RQ�WKH�86�VRLO��86&$���������,W�LV�MXVW�D�IRUPDOLVWLF�
PDWWHU�RI�WLPH�DQG��DV�WLPH�GRHV�QRW�JR�E\��WKURXJKRXW�WKH�SURFHGXUH�DOLHQV�DUH�WUHDWHG�
DV�LI�WKH\�ZHUH�QRW�ZLWKLQ�WKH�86�IRU�WKH�SXUSRVHV�RI�DSSO\LQJ�VRPH�FRQVWLWXWLRQDO�ULJKWV��
$V�D�UHVXOW��WKH�VFRSH�RI�KXPDQ�ULJKWV�SURWHFWLRQ�QDUURZV�EHFDXVH�LW�FDQQRW�WKZDUW�
JRYHUQPHQWȢV�JRDO�WR�H[FOXGH�TXLFNO\�LQDGPLVVLEOH�DOLHQV��,Q�FDVHV�RI�QDWLRQDO�VHFXULW\��
IRUHLJQ�DIIDLUV��DQG�LPPLJUDWLRQ��KXPDQ�ULJKWV�PXVW�RIWHQ�\LHOG�WR�VHFXULW\�DV�ZHOO�DV�WKH�
MXGLFLDO�SRZHU�VKRXOG�\LHOG��LQ�SULQFLSOH��LWV�FRPSHWHQFH�WR�WKH�([HFXWLYH�SRZHU�XQGHU�
WKH�ORQJ��HVWDEOLVKHG�MXGLFLDO�GHIHUHQFH�GRFWULQH�
,Q�LPPLJUDWLRQ�FDVHV�MXGLFLDO�GHIHUHQFH�ȤLV�SDUWLFXODUO\�SRZHUIXO�>Ȫ@�EHFDXVH�ȡWKH�

SRZHU�WR�H[SHO�RU�H[FOXGH�DOLHQV�>LV@�D�IXQGDPHQWDO�VRYHUHLJQ�DWWULEXWH�H[HUFLVHG�E\�

��� 7KH� 8�6�� $WWRUQH\� *HQHUDO� VWDWHG� WKDW� H[WUDMXGLFLDO� NLOOLQJV� DUH� ODZIXO� LI� WKH� 86� *RYHUQPHQW� ȤKDV�
GHWHUPLQHG��DIWHU�D� WKRURXJK�DQG�FDUHIXO� UHYLHZ�� WKDW� WKH� LQGLYLGXDO�SRVHV�DQ� LPPLQHQW� WKUHDW�RI�YLROHQW�
DWWDFN�DJDLQVW�WKH�8QLWHG�6WDWHVȥ�EHFDXVH�WKH�*RYHUQPHQW�KDV�WKH�ULJKW�WR�XVH�OHWKDO�IRUFH�ȤWR�SURWHFW�WKH�
$PHULFDQ�SHRSOH�IURP�WKH�WKUHDWV�SRVHG�E\�WHUURULVWȥ�ZKHQ�FDSWXUH�LV�QRW�IHDVLEOH�

��� *XDQWDQDPR�GHWDLQHHV�ȤZKR�FDQQRW�VDIHO\�EH�WUDQVIHUUHG�WR�WKLUG�FRXQWULHVȥ�DUH�VXEMHFW�WR�FRQWLQXHG�
LQGHˋQLWH�GHWHQWLRQ�ZLWKRXW�FKDUJH�RU�WULDO�EHFDXVH�WKHLU�GHWHQWLRQV�ȤUHPDLQV�QHFHVVDU\�WR�SURWHFW�DJDLQVW�D�
FRQWLQXLQJ�VLJQLˋFDQW�WKUHDW�WR�WKH�VHFXULW\�RI�WKH�8QLWHG�6WDWHVȥ�

��� 5XˋQR�3HUDOWD�6DQFKH]��D�0H[LFDQ�FLWL]HQ�DUUHVWHG�LQ������IRU�LOOHJDO�HQWU\�WKURXJK�WKH�8�6��0H[LFR�
ERUGHU��ȤZDV�FRQYLFWHG�>���@�RI�LOOHJDO�UHHQWU\�LQ�YLRODWLRQ�RI���8�6�&��i�������7KH�SUHGLFDWH�IRU�KLV�LOOHJDO�UHHQWU\�
FRXQW�ZDV� KLV� H[SHGLWHG� UHPRYDO� LQ� ������ 3HUDOWD� DUJXHV� WKDW� KLV� H[SHGLWHG� UHPRYDO� ZDV� IXQGDPHQWDOO\�
XQIDLU�DQG�WKXV�FDQQRW�VHUYH�DV�WKH�EDVLV�RI�WKH�LOOHJDO�UHHQWU\�FRXQW��EHFDXVH�KH�ZDV�QHLWKHU�HQWLWOHG�WR�KLUH�
FRXQVHO�>���@�:H�>WKH�86&$@�ˋQG�WKDW�3HUDOWD�KDG�QR�)LIWK�$PHQGPHQW�GXH�SURFHVV�ULJKW�WR�KLUH�FRXQVHO�LQ�WKH�
H[SHGLWHG�UHPRYDO�SURFHHGLQJ�>DQG�DIˋUPHG@�KLV�i������FRQYLFWLRQ�DQG�VHQWHQFH�IRU�LOOHJDO�UHHQWU\ȥ��86&$�
������S�����
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WKH�*RYHUQPHQWȢV�SROLWLFDO�GHSDUWPHQWV�ODUJHO\�LPPXQH�IURP�MXGLFLDO�FRQWUROȢȥ��86&$��
�������2I�FRXUVH��DOO�RI�WKLV�GRHV�QRW�PHDQ�WKDW�$PHULFDQ�MXGJHV�KDYH�DEGLFDWHG�WKHLU�
FRQVWLWXWLRQDO�IXQFWLRQV�DQG�LW�LV�QRW�XQXVXDO�IRU�MXGJHV�WR�UHYLHZ�DQG�VWUXFN�GRZQ�
H[HFXWLYH�RUGHUV��1HYHUWKHOHVV��LW�LV�XQGHQLDEOH�WKDW�LQ�WKH�8QLWHG�6WDWHV�KXPDQ�ULJKWV�
SURWHFWLRQ�DQG�MXGLFLDO�UHYLHZ�RYHU�*RYHUQPHQW�DUH�PRUH�OLPLWHG�WKDQ�LQ�(XURSH�

����,QWHUSUHWLQJ�OHJDO�UXOHV�DQG�IDFWV��(XURSHDQ�IXQFWLRQDOLVP�YV��$PHULFDQ�
IRUPDOLVP
$V�UHJDUGV�WKH�ZD\�FRXUWV�DQG�JRYHUQPHQW�LQVWLWXWLRQV�LQWHUSUHW�DQG�DSSO\�OHJDO�UXOHV�

DQG�IDFWXDO�FLUFXPVWDQFHV��(XURSHDQ�VXSUDQDWLRQDO�FRXUWV�KDYH�D�IXQFWLRQDO�UDWKHU�WKDQ�
D�IRUPDOLVWLF�DSSURDFK��,Q�WKH�ˋHOG�RI�KXPDQ�ULJKWV��Ȥ(XURSHDQ�IXQFWLRQDOLVPȥ�PHDQV�
WKDW�OHJDO�LQWHUSUHWDWLRQ�LV�FORVHU�WR�WKH�VSLULW�RI�WKH�ODZ��WHOHRORJLFDO�LQWHUSUHWDWLRQ��
WKDQ�WR�WKH�OHWWHU�RI�WKH�ODZ��OLWHUDO�LQWHUSUHWDWLRQ���7R�XSKROG�DQG�IXOO\�LPSOHPHQW�WKH�
VSLULW�RI�KXPDQ�ULJKWV�OHJLVODWLRQ��UXOHV�DQG�IDFWV�LQ�VLWXDWLRQV�FRQFHUQLQJ�KXPDQ�ULJKWV�
DUH�FDUHIXOO\�DVVHVVHG�IRU�WKH�SXUSRVH�RI�JUDQWLQJ�WKH�ZLGHVW�SRVVLEOH�SURWHFWLRQ��$V�D�
UHVXOW��IXQFWLRQDOLVP�RIWHQ�H[WHQGV�KXPDQ�ULJKWV�SURWHFWLRQ�DQG�LW�DOPRVW�DOZD\V�PDNHV�
LW�SRVVLEOH�WR�OLQN�WKH�H[HUFLVH�RI�JRYHUQPHQWDO�DXWKRULW\��HVSHFLDOO\�DEURDG��DQG�WKH�
DSSOLFDWLRQ�RI�ODZ�DQG�DWWULEXWDELOLW\�RI�UHVSRQVLELOLW\��:KHQHYHU�(XURSHDQ�MXGJHV�DUH�
FDOOHG�XSRQ�WR�SURWHFW�KXPDQ�ULJKWV��WKH\�DOZD\V�DSSO\�WKH�ȤUHDOLW\�RQ�WKH�JURXQG�WHVWȥ�
DQG�UHMHFW�OLWHUDO�RU�IRUPDOLVWLF�LQWHUSUHWDWLRQV�RI�WKH�ODZ��8QGHU�WKLV�WHVW��VLWXDWLRQV�
FRQFHUQLQJ�KXPDQ�ULJKWV�DUH�DOZD\V�FDUHIXOO\�DVVHVVHG�LQ�GHWDLO�DQG�ZLWK�UHJDUG�WR�WKH�
DFWXDO�UHDOLW\�LQ�RUGHU�WR�GHWHFW�DQ\�SRVVLEOH�UHDO�ULVN�RI�KXPDQ�ULJKWV�YLRODWLRQV��$V�D�
UHVXOW��6WDWHV�DUH�XVXDOO\�KHOG�DFFRXQWDEOH�IRU�WKHLU�DFWLRQV�ZKHUHYHU�LQ�WKH�ZRUOG�WKRVH�
DFWLRQV�PD\�KDYH�EHHQ�FRPPLWWHG�RU�WKHLU�FRQVHTXHQFHV�IHOW�
,Q�FDVH�RI�UHWXUQ�DQG�UHPRYDO�RI�LOOHJDO�DOLHQV��IRU�LQVWDQFH��WKH�ȤUHDOLW\�RQ�WKH�JURXQG�

WHVWȥ�UXOHV�RXW�DQ\�SUREDWLYH�YDOXH�WR�WKH�IDFW�WKDW�WKH�UHFHLYLQJ�6WDWH�LV�SDUW\�WR�
UHOHYDQW�LQWHUQDWLRQDO�KXPDQ�ULJKWV�WUHDWLHV��(&W+5����������6HQGLQJ�6WDWHV�PXVW�DOZD\V�
GHPRQVWUDWH�WKDW�UHFHLYLQJ�6WDWHV�DUH�ȤVDIH�FRXQWULHVȥ�ZKHUH�KXPDQ�ULJKWV�DUH�JHQHUDOO\�
DQG�FRQVLVWHQWO\�SURWHFWHG�DQG�WKHUH�DUH�QR�VXEVWDQWLDO�JURXQGV�ȤIRU�EHOLHYLQJ�WKDW�WKHUH�
ZDV�D�UHDO�ULVN�WKDW�WKH�DSSOLFDQWV�ZRXOG�EH�VXEMHFWHGȥ�WR�WRUWXUH��LQKXPDQ�RU�GHJUDGLQJ�
WUHDWPHQW�RU�SXQLVKPHQW��(8�'LUHFWLYH����������7KH�ȤVDIH�FRXQWU\�WHVWȥ�DOVR�DSSOLHV�WR�
(8�0HPEHU�6WDWHV�EHFDXVH�WKHUH�LV�QR�SUHVXPSWLRQ�WKH\�ZRXOG�UHVSHFW�IXQGDPHQWDO�
ULJKWV�RQO\�EHFDXVH�WKH\�DUH�(8�PHPEHUV��$JDLQVW�WKLV�EDFNJURXQG�GLSORPDWLF�DVVXUDQFHV�
RIIHUHG�E\�UHFHLYLQJ�6WDWHV�WR�(XURSHDQ�VHQGLQJ�6WDWHV�DOPRVW�QHYHU�SDVV�WKH�ȤUHDOLW\�
RQ�WKH�JURXQG�WHVWȥ��$IWHU�D�VXEVWDQWLDO�FDVH��E\��FDVH�DVVHVVPHQW��LQ�IDFW��DVVXUDQFHV�
PXVW�EH�HQRXJK�ȤGHWDLOHGȥ��ȤUHOLDEOHȥ�DQG�ȤVSHFLˋFȥ�DQG�SURYLGH�ȤLQGLYLGXDO�JXDUDQWHHVȥ�
WKDW�LOOHJDO�DOLHQV��LI�UHWXUQHG��ZRXOG�KDYH�WKHLU�KXPDQ�ULJKWV�UHVSHFWHG��(&W+5����������

��� Ȥ7KH�H[LVWHQFH�RI�GRPHVWLF� ODZV�DQG� WKH� UDWLˋFDWLRQ�RI� LQWHUQDWLRQDO� WUHDWLHV� JXDUDQWHHLQJ� UHVSHFW�
IRU�IXQGDPHQWDO�ULJKWV�DUH�QRW�LQ�WKHPVHOYHV�VXIˋFLHQW�WR�HQVXUH�DGHTXDWH�SURWHFWLRQ�DJDLQVW�WKH�ULVN�RI�LOO�
WUHDWPHQW�ZKHUH�>���@�UHOLDEOH�VRXUFHV�KDYH�UHSRUWHG�SUDFWLFHV�UHVRUWHG�WR�RU�WROHUDWHG�E\�WKH�DXWKRULWLHV�ZKLFK�
DUH�PDQLIHVWO\�FRQWUDU\�WR�WKH�SULQFLSOHV�RI�(&+5ȥ�

��� $UWLFOH�������VWDWHV�WKDW�D�FRXQWU\�LV�ȤVDIHȥ�ZKHQ�Ȥ�D��OLIH�DQG�OLEHUW\�DUH�QRW�WKUHDWHQHG�RQ�DFFRXQW�RI�
UDFH��UHOLJLRQ��QDWLRQDOLW\��PHPEHUVKLS�RI�D�SDUWLFXODU�VRFLDO�JURXS�RU�SROLWLFDO�RSLQLRQ���E��WKHUH�LV�QR�ULVN�
RI�VHULRXV�KDUP�DV�GHˋQHG�LQ�'LUHFWLYH���������(8���F��WKH�SULQFLSOH�RI�QRQ�UHIRXOHPHQW�LQ�DFFRUGDQFH�ZLWK�
WKH�*HQHYD�&RQYHQWLRQ�LV�UHVSHFWHG���G��WKH�SURKLELWLRQ�RI�UHPRYDO��LQ�YLRODWLRQ�RI�WKH�ULJKW�WR�IUHHGRP�IURP�
WRUWXUH�DQG�FUXHO��LQKXPDQ�RU�GHJUDGLQJ�WUHDWPHQW�DV�ODLG�GRZQ�LQ�LQWHUQDWLRQDO�ODZ��LV�UHVSHFWHG��DQG��H��WKH�
SRVVLELOLW\�H[LVWV�WR�UHTXHVW�UHIXJHH�VWDWXV�DQG��LI�IRXQG�WR�EH�D�UHIXJHH��WR�UHFHLYH�SURWHFWLRQ�LQ�DFFRUGDQFH�
ZLWK�WKH�*HQHYD�&RQYHQWLRQȥ�

��� Ȥ6ZLVV� DXWKRULWLHV�ZHUH� REOLJHG� WR� REWDLQ� DVVXUDQFHV� IURP� WKHLU� ,WDOLDQ� FRXQWHUSDUWV� WKDW� RQ� WKHLU�
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$QRWKHU�FRQVHTXHQFH�LV�DERXW�WKH�H[WUDWHUULWRULDO�VFRSH�RI�QRQ��UHIRXOHPHQW�SULQFLSOH��
,Q�OLQH�ZLWK�WKH�81+&5�DGYLVRU\�RSLQLRQ���������ȤWKH�GHFLVLYH�FULWHULRQȥ�IRU�DSSO\LQJ�WKH�
SULQFLSOH�LV�ZKHWKHU�DV\OXP��VHHNHUV�ȤFRPH�ZLWKLQ�WKH�HIIHFWLYH�FRQWURO�DQG�DXWKRULW\ȥ�
RI�WKH�6WDWH�ZKHUHYHU�LW�KDSSHQV�LQFOXGLQJ�LQWHUGLFWLRQV�DW�VHD��6XFK�LQWHUSUHWDWLRQ�LV�
FRQVLVWHQW�ZLWK�WKH�RYHUULGLQJ�KXPDQLWDULDQ�REMHFW�DQG�SXUSRVH�RI�WKH�SULQFLSOH�DQG�
SHUIHFWO\�PDWFKHV�WKH�(XURSHDQ�WHOHRORJLFDO�DSSURDFK�WR�KXPDQ�ULJKWV�OHJDO�LQVWUXPHQWV�
,Q�WKH�8QLWHG�6WDWHV��LQVWHDG��FRXUWV�DQG�JRYHUQPHQW�LQVWLWXWLRQV�LQWHUSUHW�DQG�DSSO\�OHJDO�

UXOHV�DQG�IDFWXDO�FLUFXPVWDQFHV�DFFRUGLQJ�WR�D�IRUPDOLVWLF�UDWKHU�WKDQ�IXQFWLRQDO�DSSURDFK��
,Q�WKH�ˋHOG�RI�KXPDQ�ULJKWV��Ȥ86�IRUPDOLVPȥ�PHDQV�WKDW�OHJDO�LQWHUSUHWDWLRQ�LV�FORVHU�WR�
WKH�OHWWHU�RI�WKH�ODZ��LWV�OLWHUDO�LQWHUSUHWDWLRQ��WKDQ�WR�WKH�VSLULW�RI�WKH�ODZ��LWV�WHOHRORJLFDO�
LQWHUSUHWDWLRQ���7R�XSKROG�WKH�OHWWHU�RI�WKH�ODZ��UXOHV�DQG�IDFWV�LQ�VLWXDWLRQV�FRQFHUQLQJ�KXPDQ�
ULJKWV�DUH�QRW�DOZD\V�VFUXWLQL]HG�ZLWK�GXH�UHJDUG�WR�WKH�KXPDQLWDULDQ�LQWHQW�XQGHUO\LQJ�
KXPDQ�ULJKWV�OHJLVODWLRQ�DQG�WKH�QHHG�WR�SURWHFW�VHFXULW\�PD\�RXWZHLJK�DQ\WKLQJ�HOVH�
LQFOXGLQJ�HIIHFWLYH�KXPDQ�ULJKWV�SURWHFWLRQ��$V�D�UHVXOW��IRUPDOLVP�PD\�VRPHWLPHV�QDUURZ�
KXPDQ�ULJKWV�SURWHFWLRQ�DQG�LW�DOVR�PDNHV�LW�SRVVLEOH�WR�VSOLW�WKH�H[HUFLVH�RI�JRYHUQPHQWDO�
DXWKRULW\��HVSHFLDOO\�DEURDG��IURP�WKH�DSSOLFDWLRQ�RI�ODZ�DQG�DWWULEXWDELOLW\�RI�UHVSRQVLELOLW\��
7KH�SROLWLFDO�UDWLRQDOH�EHKLQG�WKLV�DSSURDFK�OLHV�LQ�WKH�IDFW�WKDW��DFFRUGLQJ�WR�WKH�IRUPHU�86�
6HFUHWDU\�RI�:DU�(OLKX�5RRW��WKH�&RQVWLWXWLRQ��WKH�ODZ��ȤIROORZV�WKH�ˌDJȥ��WKH�H[HUFLVH�RI�
JRYHUQPHQWDO�DXWKRULW\��EXW�DW�WLPHV�ȤGRHVQȢW�TXLWH�FDWFK�XS�ZLWK�LWȥ��-HVVXS���������6XFK�
IRUPDOLVP�H[SODLQV�ZK\�WKH�SHULRG�RI�WLPH�VSHQW�E\�3HUDOWD��6DQFKH]�RQ�WKH�86�VRLO�ZDV�VR�
UHOHYDQW�IRU�WKH�&RXUW�RI�$SSHDOV�LQ�RUGHU�WR�DVVHVV�WKH�VFRSH�RI�KLV�KXPDQ�ULJKWV�DQG�ZK\�
WKH�6XSUHPH�&RXUW�KHOG�WKDW�QRQ��UHIRXOHPHQW�SULQFLSOH�GLG�QRW�DSSO\�RXWVLGH�WKH�QDWLRQDO�
WHUULWRU\�DQG�JRYHUQPHQW�FRXOG�UHWXUQ�DV\OXP��VHHNHUV�SURYLGHG�WKH\�KDYH�QRW�UHDFKHG�RU�
FURVVHG�QDWLRQDO�ERUGHU��IRU�LQVWDQFH��LQ�FDVH�RI�LQWHUGLFWLRQ�DQG�UHWXUQ�RI�DV\OXP�YHVVHOV�
RQ�WKH�KLJK�VHDV���7KH�6XSUHPH�&RXUW�XSKHOG�WKH�IRUPDOLVWLF�LQWHUSUHWDWLRQ�RI�WKH�ZRUG�
ȤUHWXUQȥ�LQ�$UWLFOH�������RI������5HIXJHH�&RQYHQWLRQ�DGYDQFHG�E\�D�3UHVLGHQWLDO�([HFXWLYH�
2UGHU��1RUWK����������:KLOVW�FRQFHGLQJ�WKDW�VXFK�LQWHUSUHWDWLRQ�ȤPD\�HYHQ�YLRODWH�WKH�
VSLULWȥ�RI�WKH������&RQYHQWLRQ��WKH�&RXUW�KRZHYHU�FRQFOXGHG�WKDW�ȤD�WUHDW\�FDQQRW�LPSRVH�
XQFRQWHPSODWHG�H[WUDWHUULWRULDO�REOLJDWLRQV�>Ȫ@�WKURXJK�QR�PRUH�WKDQ�LWV�JHQHUDO�KXPDQLWDULDQ�
LQWHQW��%HFDXVH�WKH�WH[W�RI�$UWLFOH����FDQQRW�UHDVRQDEO\�EH�UHDG�WR�VD\�DQ\WKLQJ�DW�DOO�DERXW�
D�QDWLRQȢV�DFWLRQV�WRZDUG�DOLHQV�RXWVLGH�LWV�RZQ�WHUULWRU\��LW�GRHV�QRW�SURKLELW�VXFK�DFWLRQVȥ�
�866&���������)RU�WKH�VDPH�UHDVRQ��GLSORPDWLF�DVVXUDQFHV�UHTXLUHG�E\�WKH�86�*RYHUQPHQW�
EHIRUH�WUDQVIHUULQJ�IRUHLJQ�QDWLRQDOV�WR�FRXQWULHV�ZKRVH�KXPDQ�ULJKWV�UHFRUG�GLVSOD\V�D�UHDO�
ULVN�RI�KXPDQ�ULJKWV�YLRODWLRQV�DUH�VR�JHQHULF�DQG�VFDQW�ZKHQ�FRPSDUHG�WR�WKRVH�UHTXLUHG�
E\�(XURSHDQ�FRXUWV��7KH�8QLWHG�6WDWHV�RQO\�JHWV�WKH�SURPLVH�IURP�WKH�UHFHLYLQJ�6WDWH�WKDW�
ȤDSSURSULDWH�KXPDQH�WUHDWPHQW�PHDVXUHVȥ��D�ORZHU�VWDQGDUG�WKDQ�IXOO�SURWHFWLRQ�RI�KXPDQ�
ULJKWV��ZLOO�EH�JXDUDQWHHG�EXW�WKHUH�LV�QR�VXEVWDQWLYH�DVVHVVPHQW�RI�WKH�UHDO�ULVN�RI�KXPDQ�
ULJKWV�YLRODWLRQV�RFFXUULQJ�DIWHU�WKH�WUDQVIHU��8��6��'HSDUWPHQW�RI�'HIHQVH�����������7KH�8QLWHG�
6WDWHV�RQO\�UHOLHV�RQ�WKH�IRUPDO�DVVXUDQFH�RIIHUHG�E\�WKH�UHFHLYLQJ�6WDWH�DQG�WKH�VHHNLQJ�RI�
VXFK�IRUPDO�SURPLVH�LV�WKH�RQO\�OHJDO�UHTXLUHPHQW�WR�DELGH�E\�WKH�KXPDQ�ULJKWV�REOLJDWLRQV�

DUULYDO� LQ� ,WDO\� WKH�DSSOLFDQWV�ZRXOG�EH� UHFHLYHG� LQ� IDFLOLWLHV� DQG� LQ� FRQGLWLRQV�DGDSWHG� WR� WKH�DJH�RI� WKH�
FKLOGUHQ��DQG�WKDW�WKH�IDPLO\�ZRXOG�EH�NHSW�WRJHWKHU�>���@�:LWKRXW�GHWDLOHG�DQG�UHOLDEOH�LQIRUPDWLRQ�>���@�WKH�
6ZLVV� DXWKRULWLHV�GLG�QRW�KDYH� VXIˋFLHQW� DVVXUDQFHV� >DQG� LQ� FDVH�RI� UHWXUQ@� WKHUH�ZRXOG�DFFRUGLQJO\�EH�D�
YLRODWLRQ�RI�$UWLFOH���RI�WKH�&RQYHQWLRQȥ�

��� 7KH�ZRUG�ȤUHWXUQȥ�LQ�$UWLFOH�������ZRXOG�RQO\�EH�ȤUHIHUUHG�WR�WKH�GHIHQVLYH�DFW�RI�UHVLVWDQFH�RU�H[SXOVLRQ�
DW�WKH�ERUGHU�UDWKHU�WKDQ�WR�WUDQVSRUWLQJ�D�SHUVRQ�WR�D�SDUWLFXODU�GHVWLQDWLRQȥ�

���� Ȥ7KH�86�FRRUGLQDWHG�ZLWK�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�$UDE�(PLUDWHV�WR�HQVXUH�WKHVH�WUDQVIHUV�WRRN�
SODFH�FRQVLVWHQW�ZLWK�DSSURSULDWH�VHFXULW\�DQG�KXPDQH�WUHDWPHQW�PHDVXUHVȥ�
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���$�QHZ�(XURSHDQ�DSSURDFK�WR�VHFXULW\�SROLFLHV��OHVV�MXGLFLDO�UHYLHZ��PRUH�
IRUPDOLVP�DQG�D�GLIIHUHQW�EDODQFH�EHWZHHQ�KXPDQ�ULJKWV�DQG�VHFXULW\

,Q�WKH�8QLWHG�6WDWHV�IRUPDOLVP�LV�VWLOO�WKH�PDLQ�PHWKRGRORJ\�DQG�OHJDO�LGHRORJ\�LQ�
DVVHVVLQJ�IDFWV�DQG�LQWHUSUHWLQJ�DQG�DSSO\LQJ�GRPHVWLF�DQG�LQWHUQDWLRQDO�UXOHV��,Q�
(XURSH��LQVWHDG��D�SURFHVV�ZDV�SHUKDSV�VHW�LQ�PRWLRQ�WKURXJK�ZKLFK�GLIIHUHQFHV�DUH�
VORZO\�QDUURZLQJ�DQG�WKH�(XURSHDQ�DSSURDFK�LV�FRPLQJ�D�OLWWOH�ELW�FORVHU�WR�WKH�$PHULFDQ�
RQH�LQ�WHUPV�RI�PDQDJHPHQW�RI�VHFXULW\�WKUHDWV��,Q�WLPHV�RI�JURZLQJ�WHUURULVW�WKUHDWV�
DQG�XQSUHFHGHQWHG�LUUHJXODU�PLJUDWLRQ�ˌRZV��WKHUH�LV�DQ�LQFUHDVLQJ�VHFXULWL]DWLRQ�RI�
(XURSHDQ�SROLFLHV�DQG�VRPH�6WDWHV�DUH�ZRQGHULQJ�ZKHWKHU�WKH�KLJKHVW�OHYHO�RI�KXPDQ�
ULJKWV�SURWHFWLRQ�DIIRUGHG�E\�(XURSHDQ�FRXUWV�LQ�WKH�ODVW�GHFDGHV�LV�VWLOO�ȤVXVWDLQDEOHȥ�
ZLWK�UHVSHFW�WR�WKH�QHHG�RI�DGGUHVVLQJ�WKHVH�WKUHDWV�
6HYHUDO�HOHPHQWV�FRQˋUP�WKH�JURZLQJ�VHFXULWL]DWLRQ�RI�(XURSHDQ�SROLFLHV�
D��VRPH�IXQGDPHQWDO�SULQFLSOHV�RI�(8�LQWHJUDWLRQ�KDYH�EHHQ�DPHQGHG�RU�VXSSUHVVHG��

)RU�LQVWDQFH��(8�FLWL]HQV�QR�ORQJHU�XQGHUJR�PLQLPXP�FKHFNV�ZKHQ�FURVVLQJ�(8�H[WHUQDO�
ERUGHUV�DV�ZHOO�DV�UHLQWURGXFWLRQ�RI�ERUGHU�FRQWUROV�ZLWKLQ�6FKHQJHQ�DUHD�LV�QR�ORQJHU�D�
WUXO\�H[FHSWLRQDO�PHDVXUH��6LQFH�$SULO������(8�0HPEHU�6WDWHV�PXVW�FDUU\�RXW�V\VWHPDWLF�
DQG�HQKDQFHG�FKHFNV�DJDLQVW�UHOHYDQW�GDWDEDVHV�RQ�DOO�SHUVRQV��LQFOXGLQJ�(8�FLWL]HQV��
DW�DOO�H[WHUQDO�ERUGHUV��DLU��VHD�DQG�ODQG�ERUGHUV���ERWK�DW�HQWU\�DQG�H[LW��0RUHRYHU��WKH�
6FKHQJHQ�%RUGHUV�&RGH�ZLOO�EH�XSGDWHG�WR�EHWWHU�WDFNOH�QHZ�VHFXULW\�FKDOOHQJHV�DQG�WLPH�
OLPLWV�IRU�LQWHUQDO�ERUGHU�FRQWUROV�ZLOO�EH�SURORQJHG�WR�D�PD[LPXP�SHULRG�RI�WZR�\HDUV�
b��PDVVLYH��VFDOH�GDWD�FROOHFWLRQ��WUHDWPHQW�DQG�DQDO\VLV�DUH�EHLQJ�GHYHORSHG�DQG�

LPSOHPHQWHG�WR�LGHQWLI\�XQNQRZQ�OLNHO\�VXVSHFWV��FUHDWH�JHQHUDO�DVVHVVPHQW�FULWHULD�IRU�
FULPLQDO�SURˋOLQJ��EXLOG�XS�ȤVWURQJHU�DQG�VPDUWHU�LQIRUPDWLRQ�V\VWHPV�IRU�ERUGHUV�DQG�
VHFXULW\ȥ��LPSURYH�TXDOLW\�DQG�HIˋFLHQF\�RI�ERUGHU�FURVVLQJ�SURFHVVHV��DQG�FRQWULEXWH�WR�
WKH�ˋJKW�DJDLQVW�LUUHJXODU�PLJUDWLRQ��7R�WKLV�HQG��WKH�(8�'LUHFWLYH��������RQ�WKH�XVH�RI�
SDVVHQJHU�QDPH�UHFRUG��WKH�(8�5HJXODWLRQ��������HVWDEOLVKLQJ�WKH�(QWU\��([LW�6\VWHP�DQG�
WKH�(8�5HJXODWLRQ��������HVWDEOLVKLQJ�WKH�(XURSHDQ�7UDYHO�,QIRUPDWLRQ�DQG�$XWKRUL]DWLRQ�
6\VWHP�KDYH�EHHQ�UHFHQWO\�DGRSWHG�
F��WKH�(8�UHWXUQ�SROLF\�ZLOO�EH�UHYLVHG�WR�PDNH�LW�PRUH�HIIHFWLYH�RQ�WKH�EDVLV�RI�SULQFLSOHV�

�IRU�LQVWDQFH��D�ZLGHU�XVH�RI�VZLIWHU�DQG�VLPSOLˋHG�SURFHGXUHV�DQG�GHWHQWLRQ��DQG�JRDOV�
�FXUELQJ�DEXVHV�RI�DV\OXP�SURFHGXUHV��SUHYHQW�DQG�FRPEDW�LUUHJXODU�PLJUDWLRQ��HWF���
ZKLFK�HFKR�WKH�86�UHWXUQ�SROLF\��(8�&RPPLVVLRQ������D��(8�&RPPLVVLRQ������D��
G��FRRSHUDWLRQ�ZLWK�QRQ��(8�6WDWHV�WR�SUHYHQW�DQG�PDQDJH�LUUHJXODU�PLJUDWLRQ�LV�EHLQJ�

VWHDGLO\�HQKDQFHG��7KH�ȤLGHD�RI�HVWDEOLVKLQJ�FHQWHUV�IRU�WKH�ȡH[WHUQDO�SURFHVVLQJȢ�RI�DV\OXP�
FODLPV�>Ȫ@�DFWXDOO\�UHDOL]HG�LQ�WKH�&DULEEHDQ�E\�WKH�8QLWHG�6WDWHV�DQG�LQ�WKH�3DFLˋF�DUHD�E\�
$XVWUDOLDȥ�LV�WKH�NH\�HOHPHQW�RI�VXFK�SROLF\��/LJXRUL���������3URFHVVLQJ�FHQWHUV�IXQGHG�E\�WKH�
(8�LQ�$IULFDQ�FRXQWULHV�WR�LGHQWLI\�UHIXJHHV�DQG�KROG�DQG�WXUQ�EDFN�PLJUDQWV�DUH�SDUW�RI�WKH�
PRUH�FRPSUHKHQVLYH�FRQFHSW�RI�ȤUHJLRQDO�GLVHPEDUNDWLRQ�SODWIRUPVȥ�ZKRVH�REMHFWLYH�ȤLV�WR�
SURYLGH�TXLFN�DQG�VDIH�GLVHPEDUNDWLRQ�RQ�ERWK�VLGHV�RI�WKH�0HGLWHUUDQHDQ�RI�UHVFXHG�SHRSOH�
>Ȫ@��D�UHVSRQVLEOH�SRVW��GLVHPEDUNDWLRQ�SURFHVV�>DQG@�D�WUXO\�VKDUHG�UHJLRQDO�UHVSRQVLELOLW\�
LQ�UHSO\LQJ�WR�FRPSOH[�PLJUDWLRQ�FKDOOHQJHVȥ��(8�&RPPLVVLRQ������E���7KRVH�UHVFXHG�LQ�
LQWHUQDWLRQDO�ZDWHUV�E\�(8�6WDWHVȢ�̩ DJ�YHVVHOV�ZRXOG�EH�GLVHPEDUNHG�LQ�WKLUG�FRXQWULHV��VXFK�
DV�QRUWKHUQ�$IULFDQ�FRXQWULHV��SURYLGHG�WKHLU�FRQVHQW��WKHLU�EHLQJ�ȤVDIHȥ�DQG�WKH�UHVSHFW�RI�
WKH�SULQFLSOH�RI�QRQ��UHIRXOHPHQW��7KH�LQFLSLHQW�(8�RIIVKRULQJ�SURFHVVLQJ�SROLF\�EHDUV�D�FORVH�
UHVHPEODQFH�WR�WKH�ZLGHO\�FULWLFL]HG�$XVWUDOLDQ�SROLF\�RI�UHJLRQDO�UHVHWWOHPHQW�WR�1DXUX�
DQG�3DSXD�1HZ�*XLQHD�DQG�LQFUHDVHV�WKH�ULVN�RI�KXPDQ�ULJKWV�YLRODWLRQV��RI�WXUQLQJ�D�EOLQG�
H\H�DQG�ȤRI�ȡEODPH�VKLIWLQJȢ�RU�ȡSDVVLQJ�WKH�EXFNȢ�DPRQJ�WKH�YDULRXV�DFWRUVȥ��/LJXRUL��������
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7KH�JURZLQJ�VHFXULWL]DWLRQ�RI�(XURSHDQ�VHFXULW\�SROLFLHV�XQGHUSLQV�D�GLIIHUHQW�DSSURDFK�
WR�VHFXULW\�DQG�D�UHQHZHG�DSSURDFK�WR�LQWHUSUHWLQJ�DQG�DSSO\LQJ�OHJDO�UXOHV�ZKLFK�LPSO\�
WKH�DGRSWLRQ�RI�QHZ�OHJDO�VROXWLRQV�WKDW�DUH�W\SLFDO�RI�WKH�86�DSSURDFK�WR�VHFXULW\�WKUHDWV�
,Q�WKH�ˋUVW�SODFH��D�GLIIHUHQW�DSSURDFK�WR�VHFXULW\�LPSOLHV�OLPLWLQJ�WKH�IXOO�MXGLFLDO�

UHYLHZ�RI�VXSUDQDWLRQDO�FRXUWV��HVSHFLDOO\��WKH�(&W+5��WKDW�IRU�GHFDGHV�KDV�EHHQ�WKH�
TXLQWHVVHQWLDO�HOHPHQW�RI�WKH�(XURSHDQ�ZD\�WR�SURWHFW�KXPDQ�ULJKWV��)RU�GLIIHUHQW�
UHDVRQV�EXW�ZLWK�WKH�VDPH�JRDO�RI�EHWWHU�SURWHFWLQJ�WKHLU�RZQ�VHFXULW\��)UDQFH��8NUDLQH�
DQG�7XUNH\�GHURJDWHG�IURP�WKH�REOLJDWLRQV�XQGHU�WKH�(&+5��)XUWKHUPRUH��WKH�(&+5�
V\VWHP�ZLOO�EH�DPHQGHG�E\�3URWRFRO�QR������DOO�VLJQDWRU\�6WDWHV�EXW�,WDO\�DQG�%RVQLD�DQG�
+HU]HJRYLQD�KDYH�UDWLˋHG�LW��DQG�DQ�H[SOLFLW�UHIHUHQFH�WR�WKH�SULQFLSOH�RI�VXEVLGLDULW\�DQG�
WKH�PDUJLQ�RI�DSSUHFLDWLRQ�GRFWULQH�ZLOO�RI�WKH�(&+5��7KH�UHIRUP�ZLOO�VKLIW�WKH�SUHVHQW�
EDODQFH�EHWZHHQ�QDWLRQDO�FRXUWV�DQG�(&W+5�LQ�IDYRU�RI�WKH�IRUPHU�EHFDXVH�ȤQDWLRQDO�
DXWKRULWLHV�DUH�LQ�SULQFLSOH�EHWWHU�SODFHG�WKDQ�DQ�LQWHUQDWLRQDO�FRXUW�WR�HYDOXDWH�ORFDO�
QHHGV�DQG�FRQGLWLRQVȥ�DQG�WKHUHIRUH�DSSO\�DQG�LPSOHPHQW�WKH�(&+5��(&+5�3URWRFRO��
�������0DQ\�(XURSHDQ�6WDWHV�EHOLHYH��ULJKW�RU�ZURQJ��WKDW�WKH�(&W+5ȢV�OHJDO�XQGHUVWDQGLQJ�
RI�WKH�(&+5�DV�D�ȤOLYLQJ�LQVWUXPHQWȥ�KDV�JRQH�WRR�IDU�DQG�WKDW�LW�H[SDQGHG�ULJKWV�DQG�
IUHHGRPV�WRR�PXFK�EH\RQG�ZKDW�WKH�IUDPHUV�RI�WKH�&RQYHQWLRQ�KDG�LQ�PLQG�LQ�������
'HURJDWLRQV��UHIRUPV�DQG�6WDWHVȢ�DWWLWXGH�VXJJHVW�WKDW�LQ�WLPHV�RI�LQFUHDVLQJ�VHFXULW\�
WKUHDWV�(XURSHDQ�6WDWHV�IHHO�D�GHJUHH�RI�XQHDVH�ZLWK�WKH�SUHVHQW�EDODQFH�DQG�DUH�ORRNLQJ�
IRU�D�GLIIHUHQW�MXGLFLDO�IUDPHZRUN�
,Q�WKH�VHFRQG�SODFH��WKH�UHQHZHG�DSSURDFK�WR�LQWHUSUHWLQJ�DQG�DSSO\LQJ�OHJDO�UXOHV�LQ�

WKH�ˋHOG�RI�LOOHJDO�PLJUDWLRQ�VHHP�WR�GLVWDQFH�LWVHOI�IURP�(XURSHDQ�IXQFWLRQDOLVP�DQG�JHW�
FORVHU�WR�$PHULFDQ��VW\OH�IRUPDOLVP��$IWHU�DOO��WXUQLQJ�WR�IRUPDOLVP�LV�DOPRVW�LQHYLWDEOH�
RQFH�VLPSOLˋFDWLRQ�DQG�VZLIWQHVV�RI�DV\OXP�DQG�UHWXUQ�SURFHGXUHV�DQG�FRRSHUDWLRQ�DQG�
VKDUHG�UHVSRQVLELOLW\�ZLWK�WKLUG�FRXQWULHV�EHFRPH�WKH�ȤNH\�SLOODUVȥ�RI�(XURSHDQ�PLJUDWLRQ�
DQG�UHWXUQ�SROLFLHV��2Q�WKH�RQH�KDQG��VLPSOLˋFDWLRQ�DQG�VZLIWQHVV�DUH�DW�RGGV�ZLWK�WKDW�
WKRURXJK�DQG�FDUHIXO�H[DPLQDWLRQ�RI�DV\OXP��VHHNHUV�DQG�PLJUDQWV�VLWXDWLRQV�UHTXLUHG�
E\�WKH�ȤUHDOLW\�RQ�WKH�JURXQG�WHVWȥ��2Q�WKH�RWKHU��FRRSHUDWLRQ�DQG�SDUWQHUVKLS�ZLWK�
$IULFDQ�FRXQWULHV�UHTXLUH�D�JUHDWHU�UHOLDQFH�DQG�UHVSHFW�IRU�WKHLU�VRYHUHLJQW\��DVVXUDQFHV�
DQG�FRPPLWPHQWV��3DUWQHUVKLSV�LQHYLWDEO\�DOORFDWH�DQG�GLVWLQJXLVK�WDVNV��GXWLHV�DQG�
UHVSRQVLELOLWLHV�DQG�WKLV�PD\�ZHDNHQ�WKH�(XURSHDQ�JRDO�WR�XSKROG�DQG�SURPRWH�LWV�RZQ�
YDOXHV�ȤLQ�LWV�UHODWLRQV�ZLWK�WKH�ZLGHU�ZRUOGȥ��$UWLFOH�������7UHDW\�RQ�(XURSHDQ�8QLRQ��
DQG�WR�ȤGHYHORS�D�VSHFLDO�UHODWLRQVKLS�ZLWK�QHLJKERULQJ�FRXQWULHV�>Ȫ@�IRXQGHG�RQ�WKH�
YDOXHV�RI�WKH�8QLRQȥ��$UWLFOH�������7UHDW\�RQ�(XURSHDQ�8QLRQ���7KH�PRUH�WKH�(8�UHOLHV�
RQ�FRRSHUDWLRQ�DQG�DVVXUDQFHV�IURP�WKLUG�FRXQWULHV��WKH�OHVV�LW�FDQ�FRPPDQG�UHVSHFW�IRU�
XQLYHUVDOLW\�RI�KXPDQ�ULJKWV�VWDQGDUGV��2XWVRXUFLQJ�KXPDQ�ULJKWV�SURWHFWLRQ�LQHYLWDEO\�
ORZHUV�WKHVH�VWDQGDUGV�DQG�LW�PLJKW�OHDG�(XURSH�WR�WXUQ�D�EOLQG�H\H�RU�FODLP�QR�OLDELOLW\�
IRU�YLRODWLRQV�RFFXUULQJ�DEURDG�
$�FRXSOH�RI�ODWHVW�GHYHORSPHQWV�LQ�WKH�ˋHOG�RI�LOOHJDO�PLJUDWLRQ�VXSSRUW�WKHVH�ˋQGLQJV�
���RQ�6HSWHPEHU�������WKH�(XURSHDQ�&RPPLVVLRQ�SURSRVHG�WKH�HVWDEOLVKPHQW�RI�D�

(8�FRPPRQ�OLVW�RI�VDIH�FRXQWULHV�RI�RULJLQ��(8�&RPPLVVLRQ������E���$SSOLFDWLRQV�IRU�
LQWHUQDWLRQDO�SURWHFWLRQ�ORGJHG�E\�QDWLRQDOV�RI�VDIH�FRXQWULHV�ZRXOG�EH�IDVW��WUDFNHG�IRU�
DOORZLQJ�IDVWHU�UHWXUQV�LI�UHIXVHG��7KH�VDIH��FRXQWU\�DVVXPSWLRQ�FRXOG�DFWXDOO\�PDNH�WKH�
DVVHVVPHQW�RI�WKH�DSSOLFDWLRQ�WRR�IDVW�DQG�FXUVRU\�DQG�WKH�QHHG�IRU�IDVWHU�UHWXUQV�FRXOG�
SUHYDLO�RYHU�WKH�HIIHFWLYH�SURWHFWLRQ�RI�KXPDQ�ULJKWV��,Q�WKLV�UHVSHFW��LW�LV�WKRXJKW��SURYRNLQJ�
WKH�$FWLRQ�3ODQ�WR�VXSSRUW�,WDO\�LQ�UHGXFLQJ�PLJUDWRU\�SUHVVXUH�SUHVHQWHG�E\�WKH�(XURSHDQ�
&RPPLVVLRQ�RQ�-XO\�������7KH�&RPPLVVLRQ�XUJHG�,WDO\�WR�GHYHORS�ȤD�QDWLRQDO�OLVW�RI�ȡVDIH�



34 ťŭŴŵ�ŷŵŸŸůŰŸűůŰ�ŭźŷŴŧŲ�ŸŵŽůŧŲƃŴƂż�Ŵŧźű��������ř������ɍ� 6RXWK�5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������������

%DUJLDFFKL�3��1RQ�VWDWH�DFWRUV�DQG�LOOHJDO�PLJUDWLRQ��D�QHZ�HXURSHDQ�DSSURDFK�WR�VHFXULW\�SROLFLHV

FRXQWULHV�RI�RULJLQȢ��SULRULWL]LQJ�WKH�LQFOXVLRQ�RI�WKH�PRVW�FRPPRQ�FRXQWULHV��RI��RULJLQ�
RI�PLJUDQWV�DUULYLQJ�LQ�,WDO\ȥ��(8�&RPPLVVLRQ������E���7KH�ORJLF�EHKLQG�VDIH�FRXQWULHV�
OLVWV�VHHPV�UHYHUVHG�DQG�XQGHUPLQHG��7KLUG�FRXQWULHV�VKRXOG�EH�LQFOXGHG�RQ�WKH�OLVW�
IROORZLQJ�D�WKRURXJK�DQG�FDUHIXO�DVVHVVPHQW�RI�WKHLU�EHLQJ�ȤVDIHȥ��,Q�WKLV�FDVH��KRZHYHU��
WKH�LQFOXVLRQ�GHSHQGV�Ƞ�RU��DW�OHDVW��VHHPV�GHSHQGLQJ�Ƞ�RQ�WKH�IDFW�WKDW�FHUWDLQ�FRXQWULHV�
DUH�WKH�PRVW�FRPPRQ�FRXQWULHV��RI��RULJLQ�RI�PLJUDQWV�DUULYLQJ�LQ�,WDO\��7KH�UHDO�DLP�VHHPV�
WR�EH�WR�UHGXFH�PLJUDWRU\�SUHVVXUH�DQG�SURWHFW�(XURSHDQ�VHFXULW\�DW�DQ\�FRVW�UDWKHU�WKDQ�
WR�FXUE�DEXVHV�RI�DV\OXP�V\VWHPV��FOHDUO\�XQIRXQGHG�FODLPV��VXEVHTXHQW�DSSOLFDWLRQV��
HWF����7KH�FDVH�RI�1LJHULDQ�QDWLRQDOV�LV�D�WHOOLQJ�H[DPSOH��,Q������1LJHULD�ZDV�RQH�RI�WKH�
PRVW�FRPPRQ�FRXQWULHV��RI��RULJLQ�RI�PLJUDQWV�DUULYLQJ�LQ�,WDO\�DQG�WKH�UHFRJQLWLRQ�UDWH�RI�
DV\OXP�DSSOLFDWLRQ�ORGJHG�E\�LWV�QDWLRQDOV��PRUH�WKDQ���������ZDV�VR�ORZ�����LQ�WKH�ˋUVW�
WKUHH�TXDUWHUV��WKDW�WKH�DEXVH�RI�WKH�DV\OXP�V\VWHP�ZDV�VHHPLQJO\�FOHDU��+RZHYHU��WKH�,20�
ȤHVWLPDWHV�WKDW�����RI�WKH�1LJHULDQ�ZRPHQ�DQG�FKLOGUHQ�ZKR�DUULYHG�LQ�,WDO\�LQ������DQG�
WKH�ˋUVW�ˋYH�PRQWKV�RI������ZHUH�YLFWLPV�RI�WUDIˋFNLQJȥ��&RXQFLO�RI�(XURSH���������7KH�VWDUN�
FRQWUDVW�EHWZHHQ�GDWD�H[SRVHV�D�IDLOXUH�LQ�WKH�,WDOLDQ�DV\OXP�V\VWHP�QRWZLWKVWDQGLQJ�WKH�
DSSOLFDWLRQ�RI�RUGLQDU\�DV\OXP�SURFHGXUHV��,I�1LJHULD�ZHUH�LQFOXGHG�LQ�WKH�VDIH�FRXQWULHV�
OLVW��DFFHOHUDWHG�DQG�VWUHDPOLQHG�DV\OXP�SURFHGXUHV�ZRXOG�WKHQ�DSSO\�DQG�WKH�ULVN�RI�QRW�
EHLQJ�DEOH�WR�LGHQWLI\�D�YLFWLP�RI�WUDIˋFNLQJ�ZRXOG�EHFRPH�FRQVLGHUDEO\�JUHDWHU�
���RQ�0DUFK�������WKH�(8�DQG�7XUNH\�LVVXHG�D�MRLQW�VWDWHPHQW��(8�7XUNH\�6WDWHPHQW��

������LQ�RUGHU�WR�KDYH�DOO�LUUHJXODU�PLJUDQWV�FURVVLQJ�IURP�7XUNH\�LQWR�*UHHN�LVODQGV�
UHWXUQHG�WR�7XUNH\��7KH�(XURSHDQ�&RXQFLO�DQG�WKH�(XURSHDQ�&RPPLVVLRQ�GHQ\�DQ\�
ELQGLQJ�YDOXH�WR�WKH�6WDWHPHQW�EHFDXVH�LW�ZRXOG�RQO\�EH�D�SUHVV�FRPPXQLTXH�VHWWLQJ�
SROLWLFDO�FRPPLWPHQWV�DV�DOOHJHGO\�SURYHG�E\�WKH�XVH�RI�WKH�ZRUG�ȤVWDWHPHQWȥ�LQVWHDG�RI�
ȤDJUHHPHQWȥ��7KLV�LQWHUSUHWDWLRQ�UXQV�FRXQWHU�WR�WKH�UHDOLW\�RQ�WKH�JURXQG��7KH�FRQWHQW�
RI�WKH�6WDWHPHQW�ȤDFWLRQ�SRLQWV��WKHUHE\�HQXPHUDWLQJ�WKH�FRPPLWPHQWV�WR�ZKLFK�WKH�
SDUWLHV�KDYH�FRQVHQWHGȥ��WKH�DFWLYH�LQYROYHPHQW�RI�(8�,QVWLWXWLRQV�LQ�LWV�LPSOHPHQWDWLRQ�
DQG�UHOHYDQW�LQWHUQDWLRQDO�ODZ�VXJJHVW�WKDW�LW�LV�DQ�LQWHUQDWLRQDO�ELQGLQJ�DJUHHPHQW��*DWWL��
�������(YHQ�WKH�(&-������D��TXDOLˋHG�WKH�6WDWHPHQW�DV�D�ELQGLQJ�LQWHUQDWLRQDO�ȤDJUHHPHQWȥ�
DOWKRXJK�LW�HYHQWXDOO\�KHOG�WKDW�WKH�DJUHHPHQW�ȤFDQQRW�EH�UHJDUGHG�DV�D�PHDVXUH�DGRSWHG�
E\�WKH�(XURSHDQ�&RXQFLOȥ�RU�WKH�(8�EXW�E\�WKH�(8�0HPEHU�6WDWHV�LQ�WKHLU�RZQ�FDSDFLW\��
7KH�WKLQ�DQG�VRPHZKDW�DPELJXRXV�GLVWLQFWLRQ�GUDZQ�E\�WKH�(&-�EHWZHHQ�(8�DJUHHPHQWV�
DQG�(8�0HPEHU�6WDWHV�DJUHHPHQWV�UHYHDOV�D�IRUPDOLVWLF�DSSURDFK�WKDW�ZRXOG�KDYH�EHHQ�
XQWKLQNDEOH�MXVW�D�IHZ�\HDUV�DJR�LQ�(XURSH��)RUPDOLVP�XQGHUSLQQLQJ�WKH�(8�7XUNH\�
6WDWHPHQW�LV�DOVR�GHPRQVWUDWHG�E\�JHQHULF�DVVXUDQFHV�FRQWDLQHG�WKHUHLQ�VXFK�DV�WKDW�
UHWXUQV�WDNH�SODFH�ȤLQ�IXOO�DFFRUGDQFH�ZLWK�(8�DQG�LQWHUQDWLRQDO�ODZȥ��ȤDOO�PLJUDQWV�ZLOO�
EH�SURWHFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�LQWHUQDWLRQDO�VWDQGDUGV�DQG�LQ�UHVSHFW�RI�WKH�
SULQFLSOH�RI�QRQ��UHIRXOHPHQWȥ��DQG�ȤDQ\�DSSOLFDWLRQ�IRU�DV\OXP�ZLOO�EH�SURFHVVHG�LQGLYLGXDOO\�
E\�WKH�*UHHN�DXWKRULWLHVȥ��$VVXUDQFHV�RI�WKLV�NLQG�DUH�PRUH�VLPLODU�WR�WKH��IRUPDO��RQHV�
VRXJKW�E\�WKH�86�*RYHUQPHQW�WKDQ�WR�WKH��VXEVWDQWLYH��RQHV�UHTXLUHG�E\�WKH�(XURSHDQ�
VXSUDQDWLRQDO�FRXUWV��(8�&RPPLVVLRQȢV�UHVSRQVHV�WR�WKH�FULWLFLVP�WKDW�ȤWKH�(8�7XUNH\�
6WDWHPHQW�PLJKW�VHUYH�DV�D�EOXHSULQW�IRU�KXPDQ�ULJKWV�YLRODWLRQVȥ��GH�9ULHV��������&RXQFLO�
RI�(XURSH��������DSSHDU�HTXDOO\�JHQHULF�LQVRIDU�DV�WKH�&RPPLVVLRQ�FRQˋUPV�WKDW�UHWXUQV�
ȤDUH�FDUULHG�RXW�VWULFWO\�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�(8�DQG�LQWHUQDWLRQDO�ODZ��
DQG�LQ�IXOO�UHVSHFW�RI�WKH�SULQFLSOH�RI�QRQ��UHIRXOHPHQWȥ�DQG�WKH�VLWXDWLRQ�LQ�WKH�7XUNLVK�
FHQWHUV�ȤFRPSOLHV�ZLWK�UHTXLUHG�VWDQGDUGVȥ��(8�&RPPLVVLRQ������F���7KH�6WDWHPHQW�HQGV�
XS�DOPRVW�DSSHDULQJ�D�SROLWLFDO�HVFDPRWDJH�DQG�D�OHJDO�VKRUWFXW�WR�LQVWLWXWLRQDOL]LQJ�WKH�
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86�VW\OH�VFDQW�GLSORPDWLF�DVVXUDQFHV��DYRLGLQJ�D�VWULFW�DSSOLFDWLRQ�RI�(8�DQG�LQWHUQDWLRQDO�
ODZ�RI�KXPDQ�ULJKWV�DQG�DFKLHYLQJ�DW�DQ\�FRVW�WKH�JRDO�RI�KDOWLQJ�LUUHJXODU�PLJUDWLRQ�ˌRZV�

���&RQFOXVLRQV
7KH�LPSDFW�RI�16$V�VXFK�DV�2$*V��2&*V�DQG�WHUURULVW�JURXSV�RQ�0(1$�UHJLRQ�LV�WZRIROG��

7KH\�IXHO�LQVWDELOLW\��FULPH��YLROHQFH��DQG�DUPHG�FRQˌLFWV�LQ�WKH�UHJLRQ�DQG�WXUQ�LQWR�SXVK�
IDFWRUV��LI�QRW�PHDQV�RU�YHKLFOH��IRU�LOOHJDO�PLJUDWLRQ�WRZDUGV�(XURSH�ZKHUH�LW�LV�RIWHQ�SHUFHLYHG��
ULJKW�RU�ZURQJ��DV�D�VHULRXV�WKUHDW�WR�VHFXULW\��7KH�(8�UHVSRQVH�WR�PLJUDWLRQ�LV�WKHUHIRUH�
HYROYLQJ��)ROORZLQJ�GHFDGHV�RI�VWURQJ�DQG�ZLGH�SURWHFWLRQ�RI�KXPDQ�ULJKWV�LQ�DQ\�VLWXDWLRQ��
0HPEHU�6WDWHV�DQG�WKH�(XURSHDQ�&RPPLVVLRQ�DUH�VHHNLQJ�IRU�D�QHZ�DQG�GLIIHUHQW�EDODQFH�
EHWZHHQ�KXPDQ�ULJKWV�DQG�VHFXULW\��,W�VHHPV�DV�LI�6WDWHV�DQG�&RPPLVVLRQ�DUH�QRZDGD\V�
UHDG\�WR�WUDGH�VRPH�SROLWLFDO�LGHDOLVP�DQG�OHJDO�IXQFWLRQDOLVP�LQ�WKH�ˋHOG�RI�PLJUDWLRQ�DQG�
KXPDQ�ULJKWV�IRU�PRUH�SROLWLFDO�SUDJPDWLVP�DQG�OHJDO�IRUPDOLVP�LQ�WKH�ˋHOG�RI�VHFXULW\��
'HURJDWLRQV�DQG�UHIRUP�RI�WKH�(&+5�DQG�6FKHQJHQ�V\VWHP��WKH�UHFDVW�RI�UHWXUQ�SROLF\��WKH�
DPELJXRXV�OHJDO�QDWXUH�DQG�SDWHUQLW\�RI�WKH�(8�7XUNH\�6WDWHPHQW��DQG�WKH�LQFUHDVLQJ�UHOLDQFH�
RQ�SDUWQHUVKLSV�ZLWK�WKLUG�FRXQWULHV�DUH�HPEOHPDWLF�FOXHV�RI�WKLV�QHZ�DSSURDFK�WR�VHFXULW\�
PDUNHG�E\�VRPH�86�VW\OH�IHDWXUHV�VXFK�DV�D�PRUH�OLPLWHG�MXGLFLDO�UHYLHZ�DQG�D�IRUPDOLVWLF�
LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�WKH�ODZ��(YHQ�LI��IRU�WKH�WLPH�EHLQJ��(XURSH�KDV�VXEVWDQWLDOO\�
VWD\HG�WUXH�WR�D�KLJK�VWDQGDUG�RI�KXPDQ�ULJKWV�SURWHFWLRQ��WKH�TXHVW�IRU�PRUH�VHFXULW\�
HVSHFLDOO\�E\�*RYHUQPHQWV�PLJKW�VHW�WKHP�RQ�D�FROOLVLRQ�FRXUVH�ZLWK�VXSUDQDWLRQDO�&RXUWV�
DQG�WKHLU�IXQFWLRQDOLVW�DSSURDFK�WR�KXPDQ�ULJKWV�SURWHFWLRQ��7KH�ˋUVW�WHVWLQJ�JURXQG�PLJKW�
EH�WKH�ODZIXOQHVV�RI�FRRSHUDWLRQ�ZLWK�WKLUG�FRXQWULHV��(8�,QVWLWXWLRQV�DQG�0HPEHU�6WDWHV�
KDYH�EHHQ�DFFXVHG�RI�FRPSOLFLW\�DQG�RU�ȤFRQWDFWOHVV�UHVSRQVLELOLW\ȥ�LQ�DEXVHV�FRPPLWWHG�LQ�
/LE\D�DJDLQVW�PLJUDQWV�DQG�DSSOLFDWLRQV�KDYH�EHHQ�ORGJHG�EHIRUH�WKH�(&W+5��0RUHQR��/D[�	�
*LXIIU«��IRUWKFRPLQJ��0DFNHQ]LH��*UD\�6FRWW���������6KRXOG�WKH�6WUDVERXUJ�&RXUW�XSKROG�WKHVH�
FKDUJHV��KRZ�ZRXOG�JRYHUQPHQWV�UHDFW"�:RXOG�WKH\�UHVSHFW�WKH�UXOLQJ�DV�DOZD\V�KDSSHQHG�
LQ�WKH�SDVW�RU�WDNH�D�FKDOOHQJLQJ�VWDQFH�DV�9LVHJUDG�6WDWHV�GLG�LQ�WKH�DIIDLUH�RI�PDQGDWRU\�
UHORFDWLRQ�RI�DV\OXP�VHHNHUV�GHFLGHG�E\�WKH�(&-������E�"

5HIHUHQFHV

%RLVWHU��1����������$Q�,QWURGXFWLRQ�WR�7UDQVQDWLRQDO�&ULPLQDO�/DZ����VW�HG����2[IRUG��2[IRUG�8QL-
YHUVLW\�3UHVV�

%XFNOH\��2��0����������8QUHJXODWHG�DUPHG�FRQˌLFW��QRQ��6WDWH�DUPHG�JURXSV��LQWHUQDWLRQDO�KXPDQ-
LWDULDQ�ODZ��DQG�YLROHQFH�LQ�:HVWHUQ�6DKDUD��7KH�1RUWK�&DUROLQD�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�DQG�
&RPPHUFLDO�5HJXODWLRQ���������ȟ����

&ODSKDP��$����������1RQ��VWDWH�DFWRUV��,Q�9��&KHWDLO��(G���3RVW��&RQˌLFW�3HDFHEXLOGLQJ��$�/H[LFRQ�
�SS�����ȟ������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�

&RXQFLO�RI�(XURSH��3DUOLDPHQWDU\�$VVHPEO\��&RPPLWWHH�RQ�0LJUDWLRQ��5HIXJHHV�DQG�'LVSODFHG�
3HUVRQV���������7KH�6LWXDWLRQ�RI�5HIXJHHV�DQG�0LJUDQWV�XQGHU�WKH�(8�7XUNH\�$JUHHPHQW�RI����
0DUFK�������>5HSRUW��'RF��������@��5HWULHYHG�IURP�KWWS���DVVHPEO\�FRH�LQW�QZ�[PO�;5HI�;UHI��
'RF'HWDLOV��HQ�DVS"�)LOH,' �����	ODQJ HQ�

&RXQFLO�RI�(XURSH��*URXS�RI�([SHUWV�RQ�$FWLRQ�DJDLQVW�7UDIˋFNLQJ�RQ�+XPDQ�%HLQJV���������
5HSRUW�RQ�,WDO\�XQGHU�5XOH���RI�WKH�5XOHV�RI�3URFHGXUH�IRU�(YDOXDWLQJ�,PSOHPHQWDWLRQ�RI�WKH�
&RXQFLO�RI�(XURSH�&RQYHQWLRQ�RQ�$FWLRQ�DJDLQVW�7UDIˋFNLQJ�RQ�+XPDQ�%HLQJV��5HWULHYHG�IURP�
KWWSV���UP�FRH�LQW������HGI���

GH�9ULHV��.����������7KH�(8�7XUNH\�6WDWHPHQW��$�'HVLJQ�IRU�+XPDQ�5LJKWV�9LRODWLRQV"�$Q�H[DPLQDWLRQ�
FRQFHUQLQJ�WKH�FRPSDWLELOLW\�RI�WKH�(8�7XUNH\�6WDWHPHQW�ZLWK�KXPDQ�ULJKWV�LQ�(8�/DZ���0$,5�7KHVLV�
(XURSHDQ�8QLRQ�6WXGLHV��/HLGHQ�8QLYHUVLW\���5HWULHYHG�IURP�KWWSV���RSHQDFFHVV�OHLGHQXQLY�QO�



36 ťŭŴŵ�ŷŵŸŸůŰŸűůŰ�ŭźŷŴŧŲ�ŸŵŽůŧŲƃŴƂż�Ŵŧźű��������ř������ɍ� 6RXWK�5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������������

%DUJLDFFKL�3��1RQ�VWDWH�DFWRUV�DQG�LOOHJDO�PLJUDWLRQ��D�QHZ�HXURSHDQ�DSSURDFK�WR�VHFXULW\�SROLFLHV

ELWVWUHDP�KDQGOH������������.����GH���9ULHV����7KH���(8���7XUNH\���6WDWHPHQW����
$���GHVLJQ���IRU���KXPDQ���ULJKWV���YLRODWLRQV�SGI"VHTXHQFH ��

(&-��(XURSHDQ�&RXUW�RI�-XVWLFH���������-XGJPHQW�RI����-XO\�������*UDQG�&KDPEHU��(XURSHDQ�&RPPLV�
VLRQ�	�&RXQFLO�RI�WKH�(8�Y��<DVVLQ�$EGXOODK�.DGL��-RLQHG�&DVHV�&��������3��&��������3��&����ȟ���3�

(&-��(XURSHDQ�&RXUW�RI�-XVWLFH������D���2UGHU�RI����)HEUXDU\�������1)�Y��(XURSHDQ�&RXQFLO��1*�Y��
(XURSHDQ�&RXQFLO��10�Y��(XURSHDQ�&RXQFLO��-RLQHG�&DVHV�7���������7���������7��������

(&-��(XURSHDQ�&RXUW�RI�-XVWLFH������E���-XGJPHQW�RI���6HSWHPEHU�������*UDQG�&KDPEHU��6ORYDNLD�
DQG�+XQJDU\�Y��&RXQFLO��-RLQHG�&DVHV�&��������DQG�&��������

(&+5�3URWRFRO���������3URWRFRO�1R�����DPHQGLQJ�WKH�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�
DQG�)XQGDPHQWDO�)UHHGRPV��>&(76�1R�������([SODQDWRU\�5HSRUW@��5HWULHYHG�IURP�KWWS���ZZZ�
HFKU�FRH�LQW�'RFXPHQWV�3URWRFROB��BH[SODQDWRU\BUHSRUWB(1*�SGI�

(&W+5��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���������-XGJPHQW�RI����1RYHPEHU�������*UDQG�&KDPEHU��
&KDKDO�Y��WKH�8QLWHG�.LQJGRP��$SSOLFDWLRQ�QR�����������

(&W+5��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���������-XGJPHQW�RI����)HEUXDU\�������*UDQG�&KDPEHU��
6DDGL�Y��,WDO\��$SSOLFDWLRQ�QR�����������

(&W+5��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���������-XGJPHQW�RI���-XO\�������*UDQG�&KDPEHU��$O��-HGGD�
Y��WKH�8QLWHG�.LQJGRP��$SSOLFDWLRQ�QR�����������

(&W+5��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���������-XGJPHQW�RI����)HEUXDU\�������*UDQG�&KDPEHU��
+LUVL�-DPDD�DQG�2WKHUV�Y��,WDO\��$SSOLFDWLRQ�QR�����������

(&W+5��(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV���������-XGJPHQW�RI���1RYHPEHU�������*UDQG�&KDPEHU��
7DUDNKHO�Y��6ZLW]HUODQG��$SSOLFDWLRQ�QR�����������

(8�'LUHFWLYH���������(8�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����-XQH������RQ�FRP-
PRQ�SURFHGXUHV�IRU�JUDQWLQJ�DQG�ZLWKGUDZLQJ�LQWHUQDWLRQDO�SURWHFWLRQ�

(8�'LUHFWLYH����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO������RQ�WKH�
XVH�RI�SDVVHQJHU�QDPH�UHFRUG�IRU�WKH�SUHYHQWLRQ��GHWHFWLRQ��LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ�RI�
WHUURULVW�RIIHQVHV�DQG�VHULRXV�FULPH�

(8�5HJXODWLRQ�����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����1RYHPEHU������
HVWDEOLVKLQJ�DQ�(QWU\�([LW�6\VWHP��((6��WR�UHJLVWHU�HQWU\�DQG�H[LW�GDWD�DQG�UHIXVDO�RI�HQWU\�GDWD�
RI�WKLUG��FRXQWU\�QDWLRQDOV�FURVVLQJ�WKH�H[WHUQDO�ERUGHUV�RI�WKH�0HPEHU�6WDWHV�

(8�5HJXODWLRQ�����������RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����6HSWHPEHU������
HVWDEOLVKLQJ�D�(XURSHDQ�7UDYHO�,QIRUPDWLRQ�DQG�$XWKRULVDWLRQ�6\VWHP��(7,$6��

(8�7XUNH\�6WDWHPHQW���������>3UHVV�5HOHDVH������������0DUFK�����@��5HWULHYHG�IURP�KWWS���ZZZ�
FRQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV��UHOHDVHV������������(8�7XUNH\��VWDWHPHQW��

(XURSHDQ�&RPPLVVLRQ������D���(LJKW�ELDQQXDO�UHSRUW�RQ�WKH�IXQFWLRQLQJ�RI�WKH�6FKHQJHQ�DUHD��
>&20�����������ˋQDO@��5HWULHYHG�IURP�KWWS���ZZZ�HXURSDUO�HXURSD�HX�5HJ'DWD�GRFVBDXWUHVBLQ-
VWLWXWLRQV�FRPPLVVLRQBHXURSHHQQH�FRP�����������&20B&20��������������B(1�SGI�

(XURSHDQ�&RPPLVVLRQ������E���3URSRVDO�IRU�D�5HJXODWLRQ�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�
&RXQFLO�(VWDEOLVKLQJ�DQ�(8�FRPPRQ�OLVW�RI�VDIH�FRXQWULHV�RI�RULJLQ�IRU�WKH�SXUSRVH�RI�'LUHFWLYH�
��������DQG�DPHQGLQJ�'LUHFWLYH���������(8��>&20������������ˋQDO@��5HWULHYHG�IURP�KWWSV���HXU��
OH[�HXURSD�HX�OHJDO��FRQWHQW�(1�7;7�"XUL FHOH[������3&�����

(XURSHDQ�&RPPLVVLRQ������D���&RPPXQLFDWLRQ�RQ�D�PRUH�HIIHFWLYH�UHWXUQ�SROLF\�LQ�WKH�(XURSHDQ�
8QLRQ�Ƞ�$�5HQHZHG�$FWLRQ�3ODQ��>&20�����������ˋQDO@��5HWULHYHG�IURP�KWWSV���HF�HXURSD�HX�KRPH��
DIIDLUV�VLWHV�KRPHDIIDLUV�ˋOHV�ZKDW��ZH��GR�SROLFLHV�HXURSHDQ��DJHQGD��PLJUDWLRQ���������BDB
PRUHBHIIHFWLYHBUHWXUQBSROLF\BLQBWKHBHXURSHDQBXQLRQB�BDBUHQHZHGBDFWLRQBSODQBHQ�SGI

(XURSHDQ�&RPPLVVLRQ������E���$FWLRQ�3ODQ�RQ�PHDVXUHV�WR�VXSSRUW�,WDO\��UHGXFH�SUHVVXUH�DORQJ�
WKH�&HQWUDO�0HGLWHUUDQHDQ�URXWH�DQG�LQFUHDVH�VROLGDULW\��>6(&����������@��5HWULHYHG�IURP�
KWWSV���HF�HXURSD�HX�KRPH��DIIDLUV�VLWHV�KRPHDIIDLUV�ˋOHV�ZKDW��ZH��GR�SROLFLHV�HXURSHDQ��DJHQGD��
PLJUDWLRQ���������BDFWLRQBSODQBRQBWKHBFHQWUDOBPHGLWHUUDQHDQBURXWHBHQ�SGI�

(XURSHDQ�&RPPLVVLRQ������F���)LIWK�5HSRUW�RQ�WKH�SURJUHVV�PDGH�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�
(8�7XUNH\�6WDWHPHQW��>&20�����������ˋQDO@��5HWULHYHG�IURP�KWWSV���HF�HXURSD�HX�KRPH��DIIDLUV�
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VLWHV�KRPHDIIDLUV�ˋOHV�ZKDW��ZH��GR�SROLFLHV�HXURSHDQ��DJHQGD��PLJUDWLRQ���������BˋIWKBUH-
SRUWBRQBWKHBSURJUHVVBPDGHBLQBWKHBLPSOHPHQWDWLRQBRIBWKHBHX��WXUNH\BVWDWHPHQWBHQ�SGI�

(XURSHDQ�&RPPLVVLRQ������D���3URSRVDO�IRU�D�'LUHFWLYH�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�
&RXQFLO�RQ�FRPPRQ�VWDQGDUGV�DQG�SURFHGXUHV�LQ�0HPEHU�6WDWHV�IRU�UHWXUQLQJ�LOOHJDOO\�VWD\LQJ�
WKLUG��FRXQWU\�QDWLRQDOV��UHFDVW���>&20�����������ˋQDO@��5HWULHYHG�IURP�KWWSV���HXU��OH[�HXURSD�
HX�OHJDO��FRQWHQW�(1�7;7�"XUL &(/(;������3&�����

(XURSHDQ�&RPPLVVLRQ������E���0DQDJLQJ�0LJUDWLRQ��&RPPLVVLRQ�H[SDQGV�RQ�GLVHPEDUNDWLRQ�
DQG�FRQWUROOHG�FHQWUH�FRQFHSWV��>3UHVV�5HOHDVH�,3��������@��5HWULHYHG�IURP�KWWS���HXURSD�HX�
UDSLG�SUHVV��UHOHDVHB,3���ȟ����BHQ�KWP�

)URQWH[��(XURSHDQ�%RUGHU�DQG�&RDVW�*XDUG�$JHQF\��������-DQXDU\�����1XPEHU�RI�LUUHJXODU�FURVVLQJV�
DW�(XURSHȢV�ERUGHUV�DW�ORZHVW�OHYHO�LQ���\HDUV��>1HZV�5HOHDVH@��5HWULHYHG�IURP�KWWSV���IURQWH[�
HXURSD�HX�PHGLD��FHQWUH�QHZV��UHOHDVH�QXPEHU��RI��LUUHJXODU��FURVVLQJV��DW��HXURSH��V�ERUGHUV��DW��
ORZHVW��OHYHO��LQ���\HDUV��=INR5X�

*DWWL��0���������$SULO������7KH�(8�7XUNH\�6WDWHPHQW��$�7UHDW\�7KDW�9LRODWHV�'HPRFUDF\��3DUW���RI�
���>:HE�/RJ�3RVW@��5HWULHYHG�IURP�HMLOWDON�RUJ�WKH��HX��WXUNH\��VWDWHPHQW��D�WUHDW\��WKDW��YLRODWHV��
GHPRFUDF\��SDUW���RI����

-HVVXS��3��&����������(OLKX�5RRW�>7ZR��YROXPH�6HW@��1HZ�<RUN��1<��'RGG��0HDG�	�&RPSDQ\�
/LJXRUL��$����������6RPH�2EVHUYDWLRQV�RQ�WKH�/HJDO�5HVSRQVLELOLW\�RI�6WDWHV�DQG�,QWHUQDWLRQDO�
2UJDQL]DWLRQV�LQ�WKH�([WUDWHUULWRULDO�3URFHVVLQJ�RI�$V\OXP�&ODLPV��7KH�,WDOLDQ�<HDUERRN�RI�,Q�
WHUQDWLRQDO�/DZ���������ȟ����

0DFNHQ]LH��*UD\�6FRWW��5����������7RUWXUH�LQ�/LE\D�DQG�4XHVWLRQV�RI�(8�0HPEHU�6WDWH�&RPSOLFLW\��
>:HE�/RJ�3RVW@��5HWULHYHG�IURP�KWWSV���ZZZ�HMLOWDON�RUJ�WRUWXUH��LQ��OLE\D��DQG��TXHVWLRQV��RI��HX��
PHPEHU��VWDWH��FRPSOLFLW\��

0HO]HU��1����������,QWHUSUHWLYH�*XLGDQFH�RQ�WKH�1RWLRQ�RI�'LUHFW�3DUWLFLSDWLRQ�LQ�+RVWLOLWLHV�XQGHU�
,QWHUQDWLRQDO�+XPDQLWDULDQ�/DZ�>0RQRJUDSK@��5HWULHYHG�IURP�KWWSV���ZZZ�LFUF�RUJ�HQ�GRF�
DVVHWV�ˋOHV�RWKHU�LFUF����ȟ�����SGI�

,20��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�0LJUDWLRQ��������-DQXDU\������)ORZ�0RQLWRULQJ�>1HZV�5HOHDVH@��
5HWULHYHG�IURP�KWWS���PLJUDWLRQ�LRP�LQW�HXURSH"W\SH DUULYDOV�

0RUHQR��/D[��9��	�*LXIIU«��0���IRUWKFRPLQJ���7KH�5DLVH�RI�&RQVHQVXDO�&RQWDLQPHQW��)URP�ȡ&RQ-
WDFWOHVV�&RQWUROȢ�WR�ȡ&RQWDFWOHVV�5HVSRQVLELOLW\Ȣ�IRU�)RUFHG�0LJUDWLRQ�)ORZV��,Q�6��-XVV��(G����
5HVHDUFK�+DQGERRN�RQ�,QWHUQDWLRQDO�5HIXJH�/DZ��IRUWKFRPLQJ���&KHOWHQKDP��8.��1RUWKDPSWRQ��
0$��86$��(GZDUG�(OJDU�3XEOLVKLQJ�

1RUWK��$����������([WUDWHUULWRULDO�(IIHFW�RI�1RQ��UHIRXOHPHQW��>)HGHUDO�&RXUW�RI�$XVWUDOLD��'LJLWDO�
/DZ�/LEUDU\��-XGJHVȢ�6SHHFKHV@��5HWULHYHG�IURP�KWWS���ZZZ�IHGFRXUW�JRY�DX�GLJLWDO��ODZ��OLEUDU\�
MXGJHV��VSHHFKHV�MXVWLFH��QRUWK�QRUWK��M����������

2MHGD��6���������'HFHPEHU������*OREDO�FRXQWHU��WHUURULVP�PXVW�QRW�RYHUORRN�WKH�UXOHV�RI�ZDU�>:HE�
ORJ�SRVW@��5HWULHYHG�IURP�KWWSV���EORJV�LFUF�RUJ�ODZ��DQG��SROLF\������������JOREDO��FRXQWHU��
WHUURULVP��UXOHV��ZDU��

6WLJDOO��'��(���%ODNHVOH\��&��/�������ȟ�������1RQ��6WDWH�$UPHG�*URXSV�DQG�WKH�5ROH�RI�7UDQVQDWLRQDO�
&ULPLQDO�/DZ�'XULQJ�$UPHG�&RQˌLFWV��7KH�*HRUJH�:DVKLQJWRQ�,QWHUQDWLRQDO�/DZ�5HYLHZ�������ȟ���

6XPSWHU��&���)UDQFR��-����������0LJUDWLRQ��7UDQVQDWLRQDO�&ULPH�DQG�7HUURULVP��([SORULQJ�WKH�1H[XV�
LQ�(XURSH�DQG�6RXWKHDVW�$VLD��3HUVSHFWLYH�RQ�7HUURULVP������������ȟ���

81*$��8��1��*HQHUDO�$VVHPEO\���������0HDVXUH�WR�(OLPLQDWH�,QWHUQDWLRQDO�7HUURULVP�>5HVROXWLRQ�
�����@��5HWULHYHG�IURP�KWWS���ZZZ�XQ�RUJ�GRFXPHQWV�JD�UHV����D��U����KWP

81+&5��8��1��+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV���������$GYLVRU\�2SLQLRQ�RQ�WKH�([WUDWHUULWRULDO�
$SSOLFDWLRQ�RI�1RQ��5HIRXOHPHQW�2EOLJDWLRQV�XQGHU�WKH������&RQYHQWLRQ�UHODWLQJ�WR�WKH�6WDWXV�
RI�5HIXJHHV�DQG�LWV������3URWRFRO��5HWULHYHG�IURP�KWWS���ZZZ�XQKFU�RUJ��G��������SGI�

812'&��8��1��2IˋFH�RQ�'UXJV�DQG�&ULPH���������7KH�*OREDOL]DWLRQ�RI�&ULPH��$�7UDQVQDWLRQDO�
2UJDQL]HG�&ULPH�7KUHDW�$VVHVVPHQW��>0RQRJUDSK@��5HWULHYHG�IURP�KWWS���ZZZ�XQRGF�RUJ�
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UHV�FOG�ELEOLRJUDSK\�WKH��JOREDOL]DWLRQ��RI��FULPH��D�WUDQVQDWLRQDO��RUJDQL]HG��FULPH��WKUHDW��
DVVHVVPHQWBKWPO�72&7$B5HSRUWB����BORZBUHV�SGI�

812'&��8��1��2IˋFH�RQ�'UXJV�DQG�&ULPH���������,QWHUQDWLRQDO�&RRSHUDWLRQ�LQ�&ULPLQDO�0DWWHUV��
&RXQWHUWHUURULVP��>0RQRJUDSK@��5HWULHYHG�IURP�KWWSV���ZZZ�XQRGF�RUJ�GRFXPHQWV�WHUURULVP�
3XEOLFDWLRQV�7UDLQLQJ&XUULFXOXP0RGXOH��0RGXOH�B(1�SGI�

8��6��&RXUW�RI�$SSHDOV����������WK�&LUFXLW��8�6��Y��3HUDOWD��6DQFKH]������)��G�����
8��6��'HSDUWPHQW�RI�'HIHQVH���������'HWDLQHH�7UDQVIHUV�$QQRXQFHG��>3UHVV�5HOHDVH�1R��15����ȟ��@��
5HWULHYHG�IURP�KWWS���ZZZ�GHIHQVH�JRY�1HZV�1HZV��5HOHDVHV�1HZV��5HOHDVH��9LHZ�$UWLFOH��������
GHWDLQHH��WUDQVIHUV��DQQRXQFHG�

8��6��'HSDUWPHQW�RI�-XVWLFH��QR�GDWH���:KLWH�3DSHU��/DZIXOQHVV�RI�D�/HWKDO�2SHUDWLRQ�'LUHFWHG�
$JDLQVW�D�8��6��&LWL]HQ�:KR�,V�D�6HQLRU�2SHUDWLRQDO�/HDGHU�RI�$O��4DȢLGD�RU�DQ�$VVRFLDWHG�)RUFH��
5HWULHYHG�IURP�KWWS���PVQEFPHGLD�PVQ�FRP�L�PVQEF�VHFWLRQV�QHZV�������B'2-B:KLWHB3DSHU�SGI�

8��6��'HSDUWPHQW�RI�6WDWH��%XUHDX�RI�&RXQWHUWHUURULVP���������&RXQWU\�5HSRUWV�RQ�7HUURULVP�������
5HWULHYHG�IURP�KWWSV���ZZZ�VWDWH�JRY�M�FW�UOV�FUW������

8��6��2IˋFH�RI�WKH�$WWRUQH\�*HQHUDO���������/HWWHU�WR�WKH�&KDLUPDQ�RI�WKH�&RPPLWWHH�RQ�WKH�-X-
GLFLDU\�RI�WKH�8QLWHG�6WDWHV�6HQDWH��5HWULHYHG�IURP�KWWSV���ZZZ�MXVWLFH�JRY�VOLGHVKRZ�$*�OHW-
WHU��ȟ��ȟ���SGI�

8��6��3UHVLGHQW��:KLWH�+RXVH���������3ODQ�IRU�&ORVLQJ�WKH�*XDQWDQDPR�%D\�'HWHQWLRQ�)DFLOLW\��5H-
WULHYHG�IURP�KWWSV���ZZZ�GHIHQVH�JRY�3RUWDOV���'RFXPHQWV�SXEV�*702B&ORVXUHB3ODQB�����SGI�

8��6��3UHVLGHQW���������%RUGHU�6HFXULW\�DQG�,PPLJUDWLRQ�(QIRUFHPHQW�,PSURYHPHQWV��>([HFXWLYH�
2UGHU������@��)HGHUDO�5HJLVWHU�����������SS������ȟ�����

8��6��6XSUHPH�&RXUW����������6DOH�Y��+DLWLDQ�&HQWHUV�&RXQFLO��,QF�����8�6������
5HFHLYHG������������
$FFHSWHG�����������

)RU�FLWDWLRQ��%DUJLDFFKL�3��1RQ��6WDWH�$FWRUV�DQG�,OOHJDO�0LJUDWLRQ��D�1HZ�(XURSHDQ�$SSURDFK�WR�
6HFXULW\�3ROLFLHV��Ƞ�6RXWK��5XVVLDQ�-RXUQDO�RI�6RFLDO�6FLHQFHV��������9RO������1R�����3S��������

ŖŎŌŗŚŜōŉřŚśŋŎŖŖŤŎ�ŉœśŗřŤ�ő�ŖŎŔŎŌŉŔťŖŉŨ�ŕőŌřŉşőŨ��
ŖŗŋŤŒ�ŎŋřŗŘŎŒŚœőŒ�ŘŗōŞŗō�œ�ŘŗŔőśőœŎ�ŊŎŐŗŘŉŚŖŗŚśő
Ř��ŊũŹŭůũųųű
ŘũŷŴŷ�ŊũŹŭůũųųű��ŜŶűūŮŹźűŻŮŻ�œŗřŎ��ŠűŻũŭŮŴŴũ�ŜŶűūŮŹźűŻũŹűũ���������ŦŶŶũ��őŻũŴűƈ��
(�PDLO��EDUJLDFFKL��#\DKRR�FRP�
25&,'��������������������

ŉŶŶŷŻũſűƈ��ŋŴűƈŶűŮ�ŶŮŬŷźżŭũŹźŻūŮŶŶƄž�ũųŻŷŹŷū��Żũųűž�ųũų�ŷŹŬũŶűŰŷūũŶŶƄŮ�ūŷŷŹżůƉŶ-
ŶƄŮ� ŬŹżŸŸƄ� �ŗŋŌ��� ŷŹŬũŶűŰŷūũŶŶƄŮ� ųŹűŵűŶũŴƅŶƄŮ� ŬŹżŸŸƄ� �ŗœŌ�� ű� ŻŮŹŹŷŹűźŻűƀŮźųűŮ�
ŬŹżŸŸƄ�Ŷũ�ŹŮŬűŷŶ�ŎūŹŷŸŮŲźųŷŬŷ�ŚŹŮŭűŰŮŵŶŷŵŷŹƅƈ� ƈūŴƈŮŻźƈ�ŭūŷƈųűŵ��ŗŶű�ŹũŰůűŬũƇŻ�
ŶŮźŻũŪűŴƅŶŷźŻƅ��ŸŹŮźŻżŸŶŷźŻƅ��ŶũźűŴűŮ�ű�ūŷŷŹżůƉŶŶƄŮ�ųŷŶŽŴűųŻƄ�ū�ƆŻŷŵ�ŹŮŬűŷŶŮ�ű�źŻũ-
ŶŷūƈŻźƈ�ŸŹŷūŷſűŹżƇƂűŵ�ŽũųŻŷŹŷŵ��ű�ŭũůŮ�źŹŮŭźŻūŷŵ��ŶŮŴŮŬũŴƅŶŷŲ�ŵűŬŹũſűű�ū�ŎūŹŷŸż��
ŬŭŮ�ƆŻŷŻ�ŽŮŶŷŵŮŶ�ŰũƀũźŻżƇ�ūŷźŸŹűŶűŵũƇŻ�ųũų�źŮŹƅƉŰŶżƇ�żŬŹŷŰż�ŪŮŰŷŸũźŶŷźŻű��ŦŻŷ�ŷŪż-
źŴũūŴűūũŮŻ�ŹŮũųſűƇ�ŎŚ�Ŷũ�ŵűŬŹũſűƇ�ű�źŷŷŻūŮŻźŻūżƇƂżƇ�ŸŷŴűŻűųż�ŪŮŰŷŸũźŶŷźŻű��ŘŷźŴŮ�
ŵŶŷŬűž�ŴŮŻ�ūźŮźŻŷŹŷŶŶŮŲ�ŪŷŹƅŪƄ�Űũ�ŸŹũūũ�ƀŮŴŷūŮųũ��ŮūŹŷŸŮŲźųűŮ�źŻŹũŶƄ�źŻŹŮŵƈŻźƈ�ŶũŲ-
Żű�ŶŷūŷŮ��ŷŻŴűƀŶŷŮ�ŷŻ�ŸŹŮůŶŮŬŷ��ŹũūŶŷūŮźűŮ�ŵŮůŭż�ŸŹũūũŵű�ƀŮŴŷūŮųũ�ű�ŪŮŰŷŸũźŶŷźŻƅƇ��
ŚŷŰŭũƉŻźƈ�ūŸŮƀũŻŴŮŶűŮ�� ƀŻŷ� źŮŬŷŭŶƈ� źŻŹũŶƄ�ŎūŹŷźŷƇŰũ� ŬŷŻŷūƄ�źŵŮŶűŻƅ�ŸŷŴűŻűƀŮźųűŲ�
űŭŮũŴűŰŵ�ű�ŸŹũūŷūŷŲ�ŽżŶųſűŷŶũŴűŰŵ�ū�źŽŮŹŮ�ŵűŬŹũſűű�ű�ŸŹũū�ƀŮŴŷūŮųũ�Ŷũ�ŸŹũŬŵũŻűŰŵ�
ź�ŪŷŴƅƁűŵ�ŸŷŴűŻűƀŮźųűŵ�żųŴŷŶŷŵ�ű�Ŷũ�ŸŹũūŷūŷŲ�ŽŷŹŵũŴűŰŵ�ū�ŷŪŴũźŻű�ŪŮŰŷŸũźŶŷźŻű��
ŚűŵūŷŴűƀŶŷ�� ƀŻŷ� ū� ƆŻŷŵ� Ŷŷūŷŵ� ŸŷŭžŷŭŮ� ų� ŸŷŴűŻűųŮ� ŪŮŰŷŸũźŶŷźŻű� ŸŹŷźŵũŻŹűūũƇŻźƈ�
ŶŮųŷŻŷŹƄŮ� ƀŮŹŻƄ� ũŵŮŹűųũŶźųŷŬŷ� ŸŹũūŷźżŭűƈ� �ŪŷŴŮŮ� ŷŬŹũŶűƀŮŶŶƄŲ� źżŭŮŪŶƄŲ� ŶũŭŰŷŹ��
ũ�ŻũųůŮ�ŪŷŴŮŮ�ŽŷŹŵũŴƅŶũƈ�űŶŻŮŹŸŹŮŻũſűƈ�ŰũųŷŶũ�ű�ŮŬŷ�ŸŹűŵŮŶŮŶűŮ��ōũůŮ�ŶŮźŵŷŻŹƈ�Ŷũ�
Żŷ��ƀŻŷ�ū�ŶũźŻŷƈƂŮŮ�ūŹŮŵƈ�ŎūŹŷŸũ�ū�ŰŶũƀűŻŮŴƅŶŷŲ�ŵŮŹŮ�ŷźŻũƉŻźƈ�ŸŹűūŮŹůŮŶŶŷŲ�ūƄźŷųűŵ�
źŻũŶŭũŹŻũŵ�ŰũƂűŻƄ�ŸŹũū�ƀŮŴŷūŮųũ��źŻŹŮŵŴŮŶűŮ�ŸŹũūűŻŮŴƅźŻū�ŮūŹŷŸŮŲźųűž�źŻŹũŶ�ų�ŪŷŴŮŮ�
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ūƄźŷųŷŵż�żŹŷūŶƇ�ŪŮŰŷŸũźŶŷźŻű�ŵŷůŮŻ�ŸŹűūŮźŻű�űž�ų�źŻŷŴųŶŷūŮŶűƇ�ź�ŶũŭŶũſűŷŶũŴƅŶƄ-
ŵű�źżŭũŵű�ű�ź�ŽżŶųſűŷŶũŴűźŻźųűŵ�Ÿŷŭžŷŭŷŵ�ŸŷźŴŮŭŶűž�ų�ŰũƂűŻŮ�ŸŹũū�ƀŮŴŷūŮųũ�
œŴƇƀŮūƄŮ� źŴŷūũ�� ŶŮŬŷźżŭũŹźŻūŮŶŶƄŮ� ũųŻŷŹƄ� ű� ŶŮŴŮŬũŴƅŶũƈ� ŵűŬŹũſűƈ�� ŪŮŰŷŸũźŶŷźŻƅ�
ű�ŸŹũūũ�ƀŮŴŷūŮųũ��ŮūŹŷŸŮŲźųűŲ�ű�ũŵŮŹűųũŶźųűŲ�ŸŷŭžŷŭƄ�ų�ŪŮŰŷŸũźŶŷźŻű��ūŴűƈŶűŮ�ŶŮŬŷ-
źżŭũŹźŻūŮŶŶƄž�ũųŻŷŹŷū�Ŷũ�ŹŮŬűŷŶ�ŎūŹŷŸŮŲźųŷŬŷ�ŚŹŮŭűŰŮŵŶŷŵŷŹƅƈ�ű�ŎŚ��Ŷŷūũƈ�ŸŷŴűŻűųũ�
ŪŮŰŷŸũźŶŷźŻű�ŎŚ�
'2,������������������������������

ŚŻũŻƅƈ�ŸŷźŻżŸűŴũ�ū�ŹŮŭũųſűƇ������������
ŚŻũŻƅƈ�ŸŹűŶƈŻũ�ų�ŸżŪŴűųũſűű�����������

ōŴƈ�ſűŻűŹŷūũŶűƈ��ŊũŹŭůũųųű�Ř��ŖŮŬŷźżŭũŹźŻūŮŶŶƄŮ�ũųŻŷŹƄ�ű�ŶŮŴŮŬũŴƅŶũƈ�ŵűŬŹũſűƈ��Ŷŷ-
ūƄŲ�ŮūŹŷŸŮŲźųűŲ�Ÿŷŭžŷŭ�ų�ŸŷŴűŻűųŮ�ŪŮŰŷŸũźŶŷźŻű��Ƞ�ŧůŶŷ��ŹŷźźűŲźųűŲ�ůżŹŶũŴ�źŷſűũŴƅŶƄž�
Ŷũżų��������ś������ɏ����Ś��������

k������E\�WKH�DXWKRU�V���7KLV�DUWLFOH�LV�DQ�RSHQ�DFFHVV�DUWLFOH�GLVWULEXWHG�XQGHU�WKH�WHUPV�DQG�FRQGLWLRQV�
RI�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ��&&�%<��OLFHQVH��KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�������


