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0DUWWL�$KWLVDDUL��IRUPHU�3UHVLGHQW�RI�)LQODQG�

-RFKHQ�)URZHLQ��'LUHFWRU�RI� WKH�0D[�3ODQFN�,QVWLWXWH� IRU�&RPSDUDWLYH�3XEOLF

/DZ� DQG� ,QWHUQDWLRQDO� /DZ� DW� +HLGHOEHUJ�� IRUPHU� 9LFH�3UHVLGHQW� RI� WKH

(XURSHDQ�&RPPLVVLRQ�RI�+XPDQ�5LJKWV�

0DUFHOLQR� 2UHMD�� 3UHVLGHQW� RI� WKH� ,QVWLWXWH� RQ� (XURSHDQ� 6WXGLHV� RI� WKH� 6DQ

3DEOR�&(8� 8QLYHUVLW\�� IRUPHU� 6SDQLVK� 0LQLVWHU� RI� )RUHLJQ� $IIDLUV�� IRUPHU

6HFUHWDU\�*HQHUDO� RI� WKH� &RXQFLO� RI� (XURSH�� IRUPHU� PHPEHU� RI� WKH

&RPPLVVLRQ�RI�WKH�(XURSHDQ�&RPPXQLWLHV�

KDYH�UHFHLYHG�D�PDQGDWH�IURP�WKH�;,9�WKURXJK�WKH�3UHVLGHQW�RI�WKH�(XURSHDQ

&RXUW�RI�+XPDQ�5LJKWV�WR

�GHOLYHU��RQ�WKH�EDVLV�RI�D�WKRURXJK�H[DPLQDWLRQ��D�UHSRUW�FRYHULQJ�

��WKH�$XVWULDQ�*RYHUQPHQW¶V�FRPPLWPHQW�WR�WKH�FRPPRQ�(XURSHDQ
YDOXHV�� LQ� SDUWLFXODU� FRQFHUQLQJ� WKH� ULJKWV� RI� PLQRULWLHV�� UHIXJHHV
DQG�LPPLJUDQWV�

��WKH�HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g��

7KH�3UHVLGHQW�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�WUDQVPLWWHG�WR�XV�WKH

OHWWHU�ZULWWHQ� E\� WKH� 3RUWXJXHVH� 3ULPH�0LQLVWHU� WR� KLP� DFFRUGLQJ� WR� WKH� ODVW

VHQWHQFH�RI�ZKLFK�

�%DVHG�RQ� WKH� FRQFOXVLRQV�RI� WKLV� UHSRUW� WKH�;,9�ZLOO� UH�H[DPLQH
WKHLU�ELODWHUDO�UHODWLRQV�ZLWK�WKH�$XVWULDQ�*RYHUQPHQW��

7KH�3UHVLGHQW�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�DOVR�WUDQVPLWWHG�WR

XV� KLV� DQVZHU� WR� WKH� 3RUWXJXHVH� 3ULPH�0LQLVWHU� LQ�ZKLFK� LW� LV� VWDWHG� WKDW� QR

WLPHIUDPH�KDV�EHHQ�HVWDEOLVKHG�IRU�WKH�UHSRUW�DQG�WKDW�´DFFRUGLQJO\�,�ZLOO�PDNH

D�UHFRPPHQGDWLRQ�WR�WKH�SHUVRQV�DSSRLQWHG�WKDW�WKH\�VKRXOG�VXEPLW�WKHLU�UHSRUW

DV�VRRQ�DV�LV�IHDVLEO\�SRVVLEOH�´

7KH�PDQGDWH�ZDV�UHFHLYHG�E\�XV�LPPHGLDWHO\�EHIRUH�LW�ZDV�PDGH�SXEOLF�RQ���

-XO\������E\�D�SUHVV�UHOHDVH�LVVXHG�E\�WKH�5HJLVWUDU�RI�WKH�(XURSHDQ�&RXUW�RI

+XPDQ�5LJKWV�
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$IWHU�KDYLQJ�GHFLGHG�WR�DFFHSW�WKDW�PDQGDWH�WKH�WKUHH�RI�XV�ZHUH�RI�WKH�RSLQLRQ

WKDW�ZH�VKRXOG�VWDUW�SURFHHGLQJV�LPPHGLDWHO\��:H�DOUHDG\�UHFHLYHG�LQIRUPDWLRQ

FROOHFWHG�E\�WKH�$XVWULDQ�*RYHUQPHQW�D�IHZ�GD\V�DIWHU����-XO\�

:H�PHW�LQ�+HOVLQNL�RQ����-XO\�DQG�GLVFXVVHG�WKH�SURFHGXUHV�ZH�VKRXOG�DSSO\

LQ� GHWDLO�� )URP� +HOVLQNL� ZH� FRQWDFWHG� WKH� $XVWULDQ� *RYHUQPHQW� WR� ILQG� RXW

ZKHWKHU�ZH�FRXOG�PDNH�D�YLVLW� WR�9LHQQD�DOUHDG\�DW� WKH� HQG�RI� WKH� IROORZLQJ

ZHHN�

$IWHU� WKH� $XVWULDQ� *RYHUQPHQW� KDG� DJUHHG� WR� WKH� GDWHV� DQG� DVVXUHG� IXOO

FRRSHUDWLRQ�ZH�KDG�D� VHW�RI�PHHWLQJV� LQ�9LHQQD� IURP� WKH�HYHQLQJ�RI���� -XO\

XQWLO�WKH�HYHQLQJ�RI�6XQGD\�����-XO\�

2Q� WKH�EDVLV�RI�RXU�SURSRVDOV�� WKH�$XVWULDQ�*RYHUQPHQW� DUUDQJHG� D� VHULHV� RI

GLVFXVVLRQV� ZLWK� WKH� )HGHUDO� 3UHVLGHQW�� )HGHUDO� &KDQFHOORU�� 0LQLVWHUV� RI� WKH

$XVWULDQ� )HGHUDO� *RYHUQPHQW�� WKH� 3UHVLGHQW� RI� WKH� &RQVWLWXWLRQDO� &RXUW�� WKH

2PEXGVPHQ� �9RONVDQZDOWVFKDIW��� DOO� WKH� SROLWLFDO� SDUWLHV� UHSUHVHQWHG� LQ� WKH

$XVWULDQ�3DUOLDPHQW��7UDGH�8QLRQV�DQG�(PSOR\HUV��WKH�&DWKROLF�DQG�3URWHVWDQW

&KXUFKHV�DQG�WKH�-HZLVK�DQG�,VODPLF�5HOLJLRXV�&RPPXQLWLHV�DQG�WKH�3UHVLGHQW

RI�WKH�-XGJHV¶�$VVRFLDWLRQ�

2Q� UHTXHVW� RI� WKH� 3ODWIRUP� RI� (XURSHDQ� 6RFLDO� 1RQ� *RYHUQPHQWDO

2UJDQL]DWLRQV� ZH� PHW� RQ� ��� $XJXVW� ����� DW� WKH� 0D[�3ODQFN�,QVWLWXWH� IRU

&RPSDUDWLYH�3XEOLF�/DZ�DQG� ,QWHUQDWLRQDO�/DZ� LQ�+HLGHOEHUJ� UHSUHVHQWDWLYHV

RI�$XVWULDQ�1*2V�ZKR�SUHVHQWHG� LQIRUPDWLRQ� FRQFHUQLQJ� DUHDV�PHQWLRQHG� LQ

WKH�PDQGDWH��,Q�WKH�DIWHUQRRQ�ZH�PHW�RQ�KHU�UHTXHVW�WKH�3UHVLGHQW�RI�WKH�)3g

DQG�9LFH�&KDQFHOORU�6XVDQQH�5LHVV�3DVVHU�

$IWHU�WKH�GLVFXVVLRQV�LQ�9LHQQD�DQG�+HLGHOEHUJ�DQG�KDYLQJ�IXUWKHU�FRQVLGHUHG

ZULWWHQ� GRFXPHQWDWLRQ� SURYLGHG� WR� XV� ZH� SUHSDUHG� WKH� SUHVHQW� UHSRUW� DQG

DGRSWHG�LW�XQDQLPRXVO\�LQ�3DULV�RQ���6HSWHPEHU������

:H�ZRXOG� OLNH� WR� WKDQN� WKH�$XVWULDQ�)HGHUDO�*RYHUQPHQW� DQG� DOO� WKRVH�ZLWK

ZKRP� ZH� KDG� GLVFXVVLRQV� IRU� WKH� H[FHOOHQW� SUHSDUDWLRQ� RI� WKH� PHHWLQJV� LQ

9LHQQD� DQG� +HLGHOEHUJ�� WKH� VXEVWDQWLYH� GRFXPHQWDWLRQ� DQG� DOO� WKH� KHOS

SURYLGHG�IRU�XV�
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,��7KH�FRPPLWPHQW�RI�WKH�$XVWULDQ�*RYHUQPHQW�WR�WKH�FRPPRQ�(XURSHDQ

YDOXHV�� LQ� SDUWLFXODU� FRQFHUQLQJ� WKH� ULJKWV� RI� PLQRULWLHV�� UHIXJHHV� DQG

LPPLJUDQWV

���7KH�LQWHUQDWLRQDO�OHJDO�IUDPHZRUN�WR�GHILQH�FRPPRQ�(XURSHDQ�YDOXHV

� 2XU�PDQGDWH�FRQVLVWV�LQ�WKH�ILUVW�SDUW�RI�HYDOXDWLQJ�WKH�$XVWULDQ�*RYHUQPHQW¶V

FRPPLWPHQW�WR�WKH�FRPPRQ�(XURSHDQ�YDOXHV�LQ�SDUWLFXODU�DUHDV��,W�LV�WKHUHIRUH

RI� LPSRUWDQFH� WR� FODULI\� WKH� JHQHUDOO\� DFFHSWHG� VWDQGDUGV� IRU� WKH� FRPPRQ

(XURSHDQ�YDOXHV�� ,Q� WKH�DUHDV�PHQWLRQHG� LQ� WKH�PDQGDWH�� ULJKWV�RI�PLQRULWLHV�

UHIXJHHV�DQG�LPPLJUDQWV��WKHUH�DUH�VHYHUDO�OHJDOO\�ELQGLQJ�EXW�DOVR�QRQ�ELQGLQJ

GRFXPHQWV�ZKLFK�HQVKULQH�WKH�SRVLWLYH�REOLJDWLRQ�RI�(XURSHDQ�6WDWHV�WR�SURWHFW

DQG�SURPRWH�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV��SOXUDOLVW�GHPRFUDF\�DQG

WKH�UXOH�RI�ODZ�

� 7KH� ELQGLQJ� WUHDWLHV� DUH� LQ� SDUWLFXODU� WKH� (XURSHDQ� 8QLRQ� 7UHDW\� DQG� WKH

(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�PHQWLRQHG�H[SUHVVO\�LQ�$UW����SDUD���

RI�WKH�(XURSHDQ�8QLRQ�7UHDW\��7KH�)UDPHZRUN�&RQYHQWLRQ�IRU� WKH�3URWHFWLRQ

RI�1DWLRQDO�0LQRULWLHV� DQG� WKH�&RQYHQWLRQ� UHODWLQJ� WR� WKH�6WDWXV�RI�5HIXJHHV

KDYH�DOVR�WR�EH�FRQVLGHUHG�LQ�WKLV�FRQWH[W�

� ,Q�LWV�$UW�����SDUD�����WKH�(8�7UHDW\�H[SUHVVO\�GHFODUHV�WKDW��WKH�8QLRQ�LV�EDVHG

RQ� WKH� SULQFLSOHV� RI� IUHHGRP�� GHPRFUDF\�� UHVSHFW� IRU� KXPDQ� ULJKWV� DQG

IXQGDPHQWDO�IUHHGRPV��DQG�WKH�UXOH�RI�ODZ��SULQFLSOHV�ZKLFK�DUH�FRPPRQ�WR�DOO

0HPEHU�6WDWHV���7KH�FRPPLWPHQW� WR� WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�KXPDQ

ULJKWV�FRQVWLWXWHV�WKHUHIRUH�D�OHJDO�REOLJDWLRQ�RQ�WKH�SDUW�RI�(8�0HPEHU�6WDWHV�

� $PRQJ�WKH�QRQ�ELQGLQJ��EXW�JHQHUDOO\�DFFHSWHG�GRFXPHQWV�LQ�WKH�(8�FRQWH[W�

WKH� 'HFODUDWLRQ� DJDLQVW� 5DFLVP� DQG� ;HQRSKRELD�� MRLQWO\� DGRSWHG� E\� WKH

(XURSHDQ�3DUOLDPHQW�� WKH�&RXQFLO�� WKH�5HSUHVHQWDWLYHV� RI� WKH�0HPEHU� 6WDWHV

PHHWLQJ� ZLWKLQ� WKH� &RXQFLO� DQG� WKH� &RPPLVVLRQ� RQ� ��� -XQH� ����� KDV

SDUWLFXODUO\�WR�EH�WDNHQ�LQWR�DFFRXQW�

� )LQDOO\�� WKH� FDVH�ODZ� GHYHORSHG� E\� WKH� RUJDQV� VHW� XS� XQGHU� WKH� (XURSHDQ

&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�LV�RI�SDUWLFXODU�LPSRUWDQFH�LQ�WKLV�UHJDUG�
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D��6WDQGDUGV�FRQFHUQLQJ�KXPDQ�ULJKWV�DQG�IXQGDPHQWDO�IUHHGRPV

� 7KH� (XURSHDQ� &RQYHQWLRQ� IRU� WKH� 3URWHFWLRQ� RI� +XPDQ� 5LJKWV� DQG

)XQGDPHQWDO� )UHHGRPV�� VLJQHG� LQ� ������ H[SUHVVHV� LQ� LWV� SUHDPEOH� WKDW� WKH

JRYHUQPHQWV�RI�(XURSHDQ�FRXQWULHV��ZKLFK�DUH�OLNHPLQGHG�DQG�KDYH�D�FRPPRQ

KHULWDJH�RI�SROLWLFDO�WUDGLWLRQV��LGHDOV��IUHHGRP�DQG�WKH�UXOH�RI�ODZ��WDNH�WKH�ILUVW

VWHSV� IRU� WKH� FROOHFWLYH� HQIRUFHPHQW� RI� FHUWDLQ� RI� WKH� ULJKWV� VWDWHG� LQ� WKH

8QLYHUVDO�'HFODUDWLRQ�RI�WKH�8QLWHG�1DWLRQV�RI�������$OO�0HPEHU�6WDWHV�RI�WKH

8QLRQ�KDYH�UDWLILHG�WKH�&RQYHQWLRQ�

� 2I�SDUWLFXODU� LPSRUWDQFH� LQ� WKH�SUHVHQW� FRQWH[W� LV� WKH�FOHDU�JXDUDQWHH�RI�QRQ�

GLVFULPLQDWLRQ� LQ� WKH� HQMR\PHQW� RI� WKH� ULJKWV� DQG� IUHHGRPV� VHW� IRUWK� LQ� WKH

&RQYHQWLRQ�ZKLFK�LV�H[SUHVVHG�LQ�$UW������$FFRUGLQJ�WR�WKDW�$UWLFOH�WKH�ULJKWV

DQG�IUHHGRPV�RI�WKH�&RQYHQWLRQ�VKDOO�EH�VHFXUHG�ZLWKRXW�GLVFULPLQDWLRQ�RQ�DQ\

JURXQGV�VXFK�DV�VH[��UDFH��FRORXU��ODQJXDJH��UHOLJLRQ��SROLWLFDO�RU�RWKHU�RSLQLRQ�

QDWLRQDO�RU�VRFLDO�RULJLQ��DVVRFLDWLRQ�ZLWK�D�QDWLRQDO�PLQRULW\��SURSHUW\��ELUWK�RU

RWKHU� VWDWXV��7KH�&RQYHQWLRQ�RUJDQV�KDYH� FODULILHG� WKDW�GLVFULPLQDWLRQ�RQ� WKH

EDVLV�RI�UDFH�PD\�DPRXQW�WR�LQKXPDQ�DQG�GHJUDGLQJ�WUHDWPHQW�LQ�YLRODWLRQ�RI

$UW����RI�WKH�&RQYHQWLRQ�

� 1RQ�GLVFULPLQDWLRQ�LV�D�IXQGDPHQWDO�SULQFLSOH�LQ�(XURSHDQ�8QLRQ�/DZ��$UW����

RI�WKH�(&�7UHDW\�DV�DPHQGHG�E\�WKH�$PVWHUGDP�7UHDW\�JLYHV�D�PDQGDWH�WR�WKH

&RXQFLO� WR� WDNH�PHDVXUHV�DJDLQVW�GLVFULPLQDWLRQ�RQ� WKH�EDVLV�RI� VH[�� UDFLDO�RU

HWKQLF� RULJLQ�� UHOLJLRQ� RU� EHOLHI�� GLVDELOLW\�� DJH� RU� VH[XDO� RULHQWDWLRQ�� $

'LUHFWLYH�KDV�EHHQ�DGRSWHG�RQ����-XQH�������DQG�PXVW�EH�LPSOHPHQWHG�LQ�DOO

0HPEHU� 6WDWHV� EHIRUH� -XO\� ������ 7KLV� 'LUHFWLYH� VHWV� VXEVWDQWLYH� VWDQGDUGV�

ZKLFK� KDYH� WR� EH� IROORZHG� LQ� DFFRUGDQFH� ZLWK� LWV� REMHFWLYHV� E\� DOO� QDWLRQDO

DXWKRULWLHV�� ,Q�WKH�QHZ�'UDIW�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI����-XO\������

$UW�����SURKLELWV�DQ\�GLVFULPLQDWLRQ�EDVHG�RQ�VH[��UDFH��FRORXU��HWKQLF�RU�VRFLDO

RULJLQ��JHQHWLF�IHDWXUHV��ODQJXDJH��UHOLJLRQ�RU�EHOLHI��SROLWLFDO�RU�RWKHU�RSLQLRQV�

PHPEHUVKLS� RI� D� QDWLRQDO� PLQRULW\�� SURSHUW\�� ELUWK�� GLVDELOLW\�� DJH� RU� VH[XDO

RULHQWDWLRQ�

� 6LPLODUO\�� IUHHGRP�RI� H[SUHVVLRQ� LV� UHFRJQLVHG� DV� RQH� RI� WKH�PRVW� LPSRUWDQW

IXQGDPHQWDO� ULJKWV� LQ� WKH� (XURSHDQ� V\VWHP�� 7KH� QHZ� 'UDIW� &KDUWHU� RI
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)XQGDPHQWDO�5LJKWV� DGRSWV� LQ�$UW�� ��� WKH� ODQJXDJH�RI�$UW�� ���� SDUD���� RI� WKH

(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�JXDUDQWHHLQJ�IUHHGRP�RI�H[SUHVVLRQ�

�� ,Q� D� QXPEHU� RI� LPSRUWDQW� FDVHV� WKH� (XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV� KDV

FODULILHG� WKDW� IUHHGRP� RI� H[SUHVVLRQ� DQG� IUHHGRP� RI� WKH� SUHVV� DUH� RI

IXQGDPHQWDO� LPSRUWDQFH� IRU� D� GHPRFUDWLF� VWDWH�� 3DUWLFXODUO\� WKH� SRVVLELOLW\� WR

FULWLFLVH�WKH�JRYHUQPHQW�DQG�WR�GHEDWH�DJJUHVVLYHO\�WKH�SROLWLFDO�OLQH�WDNHQ�E\�D

JRYHUQPHQW� DUH� IXOO\� SURWHFWHG� E\� WKH� ULJKWV� WR� IUHHGRP� RI� H[SUHVVLRQ� DQG

IUHHGRP�RI�WKH�SUHVV�DFFRUGLQJ�WR�WKH�ELQGLQJ�FDVH�ODZ�RI�WKH�(XURSHDQ�&RXUW

RI�+XPDQ�5LJKWV�

�� $XVWULD�KDV�UDWLILHG�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�LQ������DQG�LV

WKH�RQO\�FRXQWU\� LQ�ZKLFK� WKH�&RQYHQWLRQ� HQMR\V� IXOO� FRQVWLWXWLRQDO� UDQN��2Q

WKH� EDVLV� RI� D� VSHFLILF� FRQVWLWXWLRQDO� OHJLVODWLRQ� RI� ������ WKH� (XURSHDQ

&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�EHFDPH�SDUW�RI�$XVWULDQ�FRQVWLWXWLRQDO�ODZ�

E��6WDQGDUGV�FRQFHUQLQJ�WKH�ULJKWV�RI�QDWLRQDO�PLQRULWLHV

�� ,Q� ����� WKH� &RXQFLO� RI� (XURSH� DGRSWHG� WKH� )UDPHZRUN� &RQYHQWLRQ� IRU� WKH

3URWHFWLRQ�RI�1DWLRQDO�0LQRULWLHV�ZKLFK�LV�DQ�LPSRUWDQW�VWDQGDUG�ZLWK�UHJDUG�WR

PLQRULW\� SURWHFWLRQ� RI� WKH� (XURSHDQ� 8QLRQ�0HPEHU� 6WDWHV�� 7KH� &RQYHQWLRQ

HQWHUHG�LQWR�IRUFH� IRU�$XVWULD�RQ���-XO\�������$FFRUGLQJ� WR�$UW���� WKH�SDUWLHV

VKDOO� HQFRXUDJH� D� VSLULW� RI� WROHUDQFH� DQG� LQWHUFXOWXUDO� GLDORJXH� DQG� WDNH

HIIHFWLYH�PHDVXUHV� WR�SURPRWH�PXWXDO� UHVSHFW��XQGHUVWDQGLQJ� DQG�FRRSHUDWLRQ

DPRQJ�DOO�SHUVRQV�OLYLQJ�RQ�WKHLU�WHUULWRU\��LUUHVSHFWLYH�RI�WKRVH�SHUVRQV
�HWKQLF�

FXOWXUDO��OLQJXLVWLF�RU�UHOLJLRXV�LGHQWLW\��LQ�SDUWLFXODU�LQ�WKH�ILHOGV�RI�HGXFDWLRQ�

FXOWXUH� DQG� WKH� PHGLD�� 7KH� SDUWLHV� H[SUHVVO\� XQGHUWDNH� WR� WDNH� DSSURSULDWH

PHDVXUHV� WR� SURWHFW� SHUVRQV� ZKR� PD\� EH� VXEMHFW� WR� WKUHDWV� RU� DFWV� RI

GLVFULPLQDWLRQ�� KRVWLOLW\� RU� YLROHQFH� DV� D� UHVXOW� RI� WKHLU� HWKQLF�� FXOWXUDO�

OLQJXLVWLF�RU�UHOLJLRXV�LGHQWLW\�

�� 7KH�&RQYHQWLRQ�KDV�EHHQ�UDWLILHG�E\����6WDWHV��DPRQJ�WKHP���0HPEHU�6WDWHV

RI� WKH� (XURSHDQ� 8QLRQ�� 7KH� PLQRULW\� SURYLVLRQV� LQ� WKH� 'RFXPHQW� RI� WKH

&RSHQKDJHQ�0HHWLQJ�RI�WKH�&RQIHUHQFH�RQ�WKH�+XPDQ�'LPHQVLRQ�RI�WKH�&6&(

LQ�-XQH������KDYH�EHHQ�DFFHSWHG�E\�DOO�(8�0HPEHU�6WDWHV�
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F��6WDQGDUGV�FRQFHUQLQJ�WKH�ULJKWV�RI�UHIXJHHV

�� $OO� 0HPEHU� 6WDWHV� RI� WKH� (XURSHDQ� 8QLRQ� DUH� ERXQG� E\� WKH� *HQHYD

&RQYHQWLRQ� RQ� 5HIXJHHV� RI� ����� DQG� WKH� $PHQGLQJ� 3URWRFRO� RI� �����

$FFRUGLQJ�WR�$UW�����RI�WKH�*HQHYD�&RQYHQWLRQ�QR�FRQWUDFWLQJ�VWDWH�VKDOO�H[SHO

RU� UHWXUQ� ��UHIRXOHU��� D� UHIXJHH� LQ� DQ\�PDQQHU�ZKDWVRHYHU� WR� WKH� IURQWLHUV� RI

WHUULWRULHV�ZKHUH�KLV�OLIH�RU�IUHHGRP�ZRXOG�EH�WKUHDWHQHG�RQ�DFFRXQW�RI�KLV�UDFH�

UHOLJLRQ�� QDWLRQDOLW\�� PHPEHUVKLS� RI� D� SDUWLFXODU� VRFLDO� JURXS� RU� SROLWLFDO

RSLQLRQ��7KH�'XEOLQ�&RQYHQWLRQ�RI������KDV�FRQILUPHG�WKHVH�SULQFLSOHV�ZLWKLQ

WKH� &RPPXQLW\� V\VWHP�� HVWDEOLVKLQJ� WKH� FULWHULD� WR� EH� DSSOLHG� IRU� WKH

GHWHUPLQDWLRQ�RI�WKH�6WDWH�UHVSRQVLEOH�IRU�DV\OXP�DSSOLFDWLRQV�ORGJHG�LQ�RQH�RI

WKH�0HPEHU� 6WDWHV�� ,Q� WKH� QHZ� 'UDIW� &KDUWHU� RI� )XQGDPHQWDO� 5LJKWV� RI� WKH

(XURSHDQ� 8QLRQ� $UW�� ��� SURFODLPV� WKH� ULJKW� RI� DV\OXP� RQ� WKH� EDVLV� RI� WKH

*HQHYD�&RQYHQWLRQ�RI������DQG�WKH�$PHQGLQJ�3URWRFRO�RI������

�� 6HYHUDO� DFWV� DGRSWHG� E\� WKH� &RXQFLO� KDYH� GHYHORSHG� WKH� FORVH� FRRSHUDWLRQ

H[LVWLQJ� DPRQJ� 0HPEHU� 6WDWHV� VLQFH� WKH� HQWU\� LQWR� IRUFH� RI� WKH� 0DDVWULFKW

7UHDW\� LQ� WKH� ILHOGV�RI� -XVWLFH� DQG�+RPH�$IIDLUV�� LQ� SDUWLFXODU� UHODWLQJ� WR� WKH

IRUPDO�JXDUDQWHHV�WR�EH�UHVSHFWHG�LQ�DV\OXP�SURFHGXUHV��D�FRPPRQ�GHILQLWLRQ

RI�WKH�VWDWXV�RI�UHIXJHHV��DQG�WKH�SUREOHP�RI�EXUGHQ�VKDULQJ�

�� 7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�FODULILHG�WKDW�$UW����RI�WKH�(XURSHDQ

&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�SURKLELWV�0HPEHU�6WDWHV�RI�WKH�&RQYHQWLRQ�IURP

H[WUDGLWLQJ�RU�GHSRUWLQJ�SHUVRQV�WR�FRXQWULHV�ZKHUH�WKH\�ZRXOG�EH�H[SRVHG�WR

LQKXPDQ� WUHDWPHQW��7KH�VDPH�SULQFLSOH� LV� ODLG�GRZQ�LQ�$UW�����SDUD����RI� WKH

'UDIW�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�WKH�(XURSHDQ�8QLRQ�

G��6WDQGDUGV�FRQFHUQLQJ�WKH�ULJKWV�RI�LPPLJUDQWV

�� :LWK� WKH� FRPLQJ� LQWR� IRUFH� RI� WKH� 7UHDW\� RI� $PVWHUGDP�� WKH� (XURSHDQ

&RPPXQLW\� KDV� H[SUHVVO\� UHFRJQLVHG� LQ� $UW�� ��� WKDW� GLVFULPLQDWLRQ� RQ� WKH

JURXQG� RI� UDFH�� HWKQLF� RULJLQ� RU� UHOLJLRQ� DPRQJ� RWKHUV� LV� DJDLQVW� WKH

IXQGDPHQWDO� YDOXHV� RI� WKH� &RPPXQLW\� V\VWHP�� 7KH� &RXQFLO� PD\� DGRSW

PHDVXUHV� WR�FRPEDW� DOO� IRUPV�RI�GLVFULPLQDWLRQ��7KH� ILUVW� OHJLVODWLYH�PHDVXUH

DGRSWHG� LQ� DFFRUGDQFH� ZLWK� WKLV� SURYLVLRQ� LV� WKH� 'LUHFWLYH� DJDLQVW

GLVFULPLQDWLRQ�RI����-XQH������ZKLFK�FDPH�LQWR�IRUFH�RQ����-XO\������
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�� %\�DGRSWLQJ�WKH�'HFODUDWLRQ�DJDLQVW�5DFLVP�DQG�;HQRSKRELD�RI�������0HPEHU

6WDWHV�KDYH�UHFRJQL]HG�WKH�LPSRUWDQFH�IRU�QDWLRQDO�JRYHUQPHQWV�WR�SURYLGH�DOO

WKH� LQIRUPDWLRQ�DQG�HGXFDWLRQ�QHFHVVDU\� LQ�RUGHU� WR� VHQVLWL]H� WKHLU�FLWL]HQV� WR

WKH� GDQJHUV� SRVHG� E\� UDFLVP� DQG� [HQRSKRELD�� DQG� WKH� QHHG� WR� DYRLG� DQG

VXSSUHVV�DQ\�DFW�RI�UDFLVW�RU�[HQRSKRELF�QDWXUH�

�� 7KH�MXULVSUXGHQFH�RI�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�HVWDEOLVKHG�WKDW

VHFRQG� JHQHUDWLRQ� LPPLJUDQWV� ZKR� KDYH� QR� OLQNV� WR� WKHLU� IRUPDO� FRXQWU\� RI

QDWLRQDOLW\� PD\� EH� GHSRUWHG� RQO\� XQGHU� YHU\� VSHFLILF� FLUFXPVWDQFHV� ZKHUH

WKHUH�DUH�SDUWLFXODU�UHDVRQV�IRU�VXFK�VWDWH�DFWLRQ�

���7KH�FRPPLWPHQW�RI�WKH�$XVWULDQ�*RYHUQPHQW�FRQFHUQLQJ�WKH�ULJKWV�RI

PLQRULWLHV

D��7KH�$XVWULDQ�OHJDO�V\VWHP�DQG�WKH�IDFWXDO�VLWXDWLRQ

�� 7KH�5HSXEOLF�RI�$XVWULD�KDV�KDG��VLQFH�LWV�FRPLQJ�LQWR�H[LVWHQFH�DIWHU�WKH�)LUVW

:RUOG�:DU��DQ�HODERUDWH�V\VWHP�WR�SURWHFW�VSHFLILF�QDWLRQDO�PLQRULWLHV�SUHVHQW

RQ� $XVWULDQ� WHUULWRU\�� $FFRUGLQJ� WR� WKH� $XVWULDQ� 6WDWH� 7UHDW\� RI� ����� WKH

6ORYHQH�DQG�&URDW�PLQRULWLHV�LQ�&DULQWKLD��%XUJHQODQG�DQG�6W\ULD�DUH�H[SUHVVO\

UHFRJQLVHG�� 6SHFLILF� FXOWXUDO� ULJKWV�� SDUWLFXODUO\� FRQFHUQLQJ� VFKRROLQJ�� DUH

HQVKULQHG� LQ� WKDW� WUHDW\�� 7KHUH� LV� DOVR� OHJLVODWLRQ� FRQFHUQLQJ� WKH� RIILFLDO

ODQJXDJHV�LQ�WKRVH�SDUWV�RI�WKH�FRXQWU\�

�� 6LQFH� ����� WKH� $XVWULDQ� OHJLVODWLRQ� KDV� UHFRJQLVHG� D� QXPEHU� RI� QDWLRQDO

PLQRULW\� JURXSV� ��9RONVJUXSSHQ���ZLWK� VSHFLILF� ULJKWV� DV� WR� WKHLU� LGHQWLW\�� ,Q

WKLV� OHJLVODWLRQ� WKH� SURWHFWLRQ� LV� H[WHQGHG� EH\RQG� WKRVH� QDWLRQDO� PLQRULWLHV

ZKLFK� DUH� UHFRJQLVHG� LQ� WKH� $XVWULDQ� 6WDWH� 7UHDW\�� 7KH� QDWLRQDO� PLQRULW\

JURXSV�UHFRJQLVHG�RQ�WKH�EDVLV�RI�WKH������OHJLVODWLRQ�DUH�WKH�&URDWV��6ORYHQHV�

+XQJDULDQV��&]HFKV��6ORYDNV�DQG�5RPD�

�� $FFRUGLQJ�WR�WKH�SRSXODU�FHQVXV�RI������WKH�VWUHQJWK�RI�WKH�QDWLRQDO�PLQRULW\

JURXSV�ZDV� DV� IROORZV�� &URDWV� �������� 6ORYHQHV� �������� +XQJDULDQV� �������

&]HFKV� ������� 6ORYDNV� ������ DQG� 5RPD� ����� ,W� PXVW� EH� VWUHVVHG� WKDW� WKLV

FHQVXV� FRQFHUQHG� WKH�XVH�RI� ODQJXDJHV��7KHUH� DUH�RWKHU� HVWLPDWHV� FRQFHUQLQJ



�

WKH�VWUHQJWK�RI�WKH�QDWLRQDO�PLQRULW\�JURXSV�DFFRUGLQJ�WR�ZKLFK�&URDWV�QXPEHU

DSSUR[LPDWHO\�������� LQ� WKH�%XUJHQODQG� DQG� ������� LQ�9LHQQD�� 6ORYHQHV� DUH

HVWLPDWHG�WR�QXPEHU�DERXW��������DOO�RYHU�$XVWULD��+XQJDULDQV�EHWZHHQ�������

DQG���������&]HFKV� EHWZHHQ� ������� DQG� �������� 6ORYDNV� EHWZHHQ� ������ DQG

������� DQG� 5RPD� DERXW� �������� $OO� WKHVH� ILJXUHV� DUH�PHQWLRQHG� LQ� WKH� ILUVW

UHSRUW�RI�WKH�5HSXEOLF�RI�$XVWULD�RQ�WKH�EDVLV�RI�WKH�)UDPHZRUN�&RQYHQWLRQ�IRU

WKH�3URWHFWLRQ�RI�1DWLRQDO�0LQRULWLHV�RI����-XQH������

�� ,Q� WKLV� UHSRUW� WKH� $XVWULDQ� *RYHUQPHQW� H[SODLQV� LQ� GHWDLO� ZKDW� ULJKWV� WKH

GLIIHUHQW� QDWLRQDO� PLQRULW\� JURXSV� KDYH� LQ� WKH� $XVWULDQ� OHJDO� V\VWHP�� 3XEOLF

HOHPHQWDU\�VFKRROV�ZKHUH�PLQRULW\�ODQJXDJHV�DUH�WDXJKW�WR�WKRVH�ZKR�HOHFW�WR

VWXG\�WKHP�H[LVW�LQ�%XUJHQODQG�DQG�&DULQWKLD�LQ�SDUWLFXODU��,Q�RWKHU�SDUWV�RI�WKH

FRXQWU\� WKHUH� DUH� SULYDWH� VFKRROV� WKDW� DUH� DOVR� WHDFKLQJ� LQ� WKH� PLQRULW\

ODQJXDJHV�� ,Q� %XUJHQODQG� WKHUH� DUH� DOWRJHWKHU� ��� HOHPHQWDU\� VFKRROV� ZKHUH

&URDW� LV� EHLQJ� WDXJKW�EHVLGHV�*HUPDQ�� ,Q�&DULQWKLD� WKHUH�ZHUH� ����� FKLOGUHQ

ZKR�ZHUH�WDXJKW�LQ�*HUPDQ�DQG�LQ�6ORYHQLDQ�LQ���������

�� 7KH�$XVWULDQ�&RQVWLWXWLRQDO� &RXUW� KDV� UHQGHUHG� VHYHUDO� MXGJPHQWV� FODULI\LQJ

WKH�ULJKWV�RI�PLQRULWLHV�XQGHU�WKH�$XVWULDQ�6WDWH�7UHDW\��2Q����0DUFK������WKH

&RQVWLWXWLRQDO� &RXUW� GHFLGHG� WKDW� D� OLPLWDWLRQ� RI� HGXFDWLRQ� LQ� WKH� 6ORYHQLDQ

ODQJXDJH�LQ�&DULQWKLD�ZDV�QRW�LQ�OLQH�ZLWK�WKH�VSHFLILF�SURYLVLRQV�RI� WKH�6WDWH

7UHDW\�� $FFRUGLQJ� WR� WKH� &RXUW� WKHUH� PXVW� EH� HTXDOLW\� EHWZHHQ� WKH� WZR

ODQJXDJHV�� *HUPDQ� DQG� 6ORYHQLDQ�� LQ� HOHPHQWDU\� VFKRRO� HGXFDWLRQ� LQ� WKH

PLQRULW\� VFKRROV�� :H� XQGHUVWDQG� WKDW� WKLV� MXGJPHQW� KDV� QRW� \HW� EHHQ� IXOO\

LPSOHPHQWHG�

E��7KH�QHZ�PLQRULW\�SURYLVLRQ�LQ�WKH�$XVWULDQ�&RQVWLWXWLRQ

�� $�SURSRVDO�E\� WKH�DGYLVRU\�FRXQFLOV�RI� WKH�GLIIHUHQW�QDWLRQDO�PLQRULW\�JURXSV

FRQFHUQLQJ� D� SURYLVLRQ� IRU� WKH� SURWHFWLRQ� RI� PLQRULWLHV� LQ� WKH� $XVWULDQ

&RQVWLWXWLRQ� KDG� EHHQ� GLVFXVVHG� VLQFH� ������ 2Q� ���0D\� ����� WKH� $XVWULDQ

)HGHUDO�*RYHUQPHQW�SURSRVHG�D�VSHFLILF�SURYLVLRQ�WR�3DUOLDPHQW��2Q�WKH�EDVLV

RI�GHOLEHUDWLRQV�LQ�WKH�$XVWULDQ�3DUOLDPHQW��1DWLRQDOUDW��$UW����RI�WKH�$XVWULDQ

&RQVWLWXWLRQ�KDV�EHHQ�DPHQGHG�E\�D�QHZ�SDUDJUDSK����7KLV�DPHQGPHQW�FDPH

LQWR�IRUFH�RQ���$XJXVW�������7KH�ZRUGLQJ�RI�WKH�QHZ�$UWLFOH�UHDGV�DV�IROORZV�
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�$UW�� �� ���� 'LH� GHXWVFKH� 6SUDFKH� LVW�� XQEHVFKDGHW� GHU� GHQ
VSUDFKOLFKHQ�0LQGHUKHLWHQ�EXQGHVJHVHW]OLFK�HLQJHUlXPWHQ�5HFKWH�
GLH�6WDDWVVSUDFKH�GHU�5HSXEOLN�

����'LH�5HSXEOLN� �%XQG��/lQGHU�XQG�*HPHLQGHQ��EHNHQQW�VLFK�]X
LKUHU�JHZDFKVHQHQ�VSUDFKOLFKHQ�XQG�NXOWXUHOOHQ�9LHOIDOW��GLH�LQ�GHQ
DXWRFKWKRQHQ� 9RONVJUXSSHQ� ]XP� $XVGUXFN� NRPPW�� 6SUDFKH� XQG
.XOWXU��%HVWDQG�XQG�(UKDOWXQJ�GLHVHU�9RONVJUXSSHQ�VLQG�]X�DFKWHQ�
]X�VLFKHUQ�XQG�]X�I|UGHUQ��

7UDQVODWLRQ�

�$UW�� �� ���� 7KH� *HUPDQ� ODQJXDJH� LV� WKH� RIILFLDO� ODQJXDJH� RI� WKH
5HSXEOLF�� 7KLV� GRHV� QRW� DIIHFW� WKH� VSHFLILF� ULJKWV� JUDQWHG� WR
OLQJXLVWLF�PLQRULWLHV�E\�IHGHUDO�OHJLVODWLRQ�

���� 7KH� 5HSXEOLF� �)HGHUDWLRQ�� 6WDWHV� DQG� /RFDO� &RPPXQLWLHV�
UHFRJQLVHV� LWV� WUDGLWLRQDO� OLQJXLVWLF� DQG� FXOWXUDO� SOXUDOLW\�ZKLFK� LV
UHSUHVHQWHG�LQ�LWV�DXWRFKWKRQRXV�QDWLRQDO�PLQRULWLHV��/DQJXDJH�DQG
FXOWXUH�� H[LVWHQFH� DQG� SUHVHUYDWLRQ� RI� WKHVH� QDWLRQDO� PLQRULWLHV
PXVW�EH�UHVSHFWHG��VHFXUHG�DQG�SURPRWHG��

�� )URP� WKH� KLVWRU\� RI� WKLV� SURYLVLRQ� LW� LV� FOHDU� WKDW� WKH� DPHQGPHQW� RI� WKH

&RQVWLWXWLRQ�ZDV� VXSSRUWHG� E\� WKH� SUHVHQW�$XVWULDQ� )HGHUDO�*RYHUQPHQW��%\

WKLV� DPHQGPHQW� D� VSHFLILF� FRQVWLWXWLRQDO� REOLJDWLRQ� WR� SURPRWH� WKH� H[LVWHQFH

DQG�DFWLYLWLHV�RI�WKH�QDWLRQDO�PLQRULW\�JURXSV���9RONVJUXSSHQ���EHFDPH�SDUW�RI

$XVWULDQ�FRQVWLWXWLRQDO�ODZ�

F��2WKHU�PHDVXUHV

�� 2Q� ��� -XQH� ����� DQ� RUGLQDQFH� FRQFHUQLQJ� WKH� RIILFLDO� QDPHV� RI� ORFDO

FRPPXQLWLHV� LQ� WKH� UHJLRQ� ZKHUH� WKH� +XQJDULDQ� DQG� &URDW� PLQRULWLHV� DUH

VHWWOHG� KDV� EHHQ� DGRSWHG�� ���� ELOLQJXDO� VLJQ�SRVWV� VKRZLQJ� WKH� QDPHV� RI

YLOODJHV� KDYH� EHHQ� SXW� XS� LQ� ��� %XUJHQODQG� YLOODJHV�� ,Q� WKH� VDPH� FRQWH[W� LW

VKRXOG� EH� QRWHG� WKDW� WKH� $XVWULDQ� )HGHUDO� *RYHUQPHQW�� ZLWK� DQ� RUGLQDQFH

DGRSWHG�RQ����-XQH������ZKLFK�ZLOO� HQWHU� LQWR� IRUFH�RQ���2FWREHU�������KDV

LQWURGXFHG� UXOHV� FRQFHUQLQJ� WKH� XVH� RI� +XQJDULDQ� E\� PHPEHUV� RI� WKH

+XQJDULDQ�PLQRULW\�LQ�FRQWDFWV�ZLWK�WKH�DXWKRULWLHV�

G��7KH��QHZ�PLQRULWLHV�

�� 7KH�&RPPLWWHH�HVWDEOLVKHG�E\�WKH�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLRQ�RI�DOO�)RUPV

RI� 5DFLDO� 'LVFULPLQDWLRQ� QRWHG� WKDW� WKH� VR� FDOOHG� �QHZ� PLQRULWLHV�� DUH� QRW
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SDUWLFXODUO\�SURWHFWHG�LQ�$XVWULDQ�PLQRULW\�ODZ���1HZ�PLQRULWLHV��LQ�WKLV�VHQVH

DUH� JURXSV� ZKLFK� KDYH� LPPLJUDWHG� UHFHQWO\�� 7KH� SUREOHPV� RI� WKHVH� QHZ

PLQRULWLHV�ZLOO�EH�GLVFXVVHG�LQ�WKH�FKDSWHU�RQ�LPPLJUDQWV��,W�VKRXOG��KRZHYHU�

EH�QRWHG�LQ�WKLV�FRQWH[W�WKDW�QR�(XURSHDQ�FRXQWU\�KDV�WR�GDWH�H[WHQGHG�PLQRULW\

SURWHFWLRQ�LQ�WKH�IRUPDO�VHQVH�WR�VXFK�´QHZ�PLQRULWLHV´�

H��&RQFOXVLRQV�DV�WR�ULJKWV�RI�PLQRULWLHV

�� 7KH�$XVWULDQ�OHJDO�V\VWHP�KDV�HVWDEOLVKHG�D�VSHFLILF�SURWHFWLRQ�IRU�WKH�QDWLRQDO

PLQRULWLHV� OLYLQJ� LQ� $XVWULD�� 7KLV� SURWHFWLRQ� LV� UHFRJQL]HG� DW� FRQVWLWXWLRQDO

OHYHO�� 7KH� $XVWULDQ� OHJDO� V\VWHP� SURWHFWV� WKH� H[LVWLQJ� QDWLRQDO� PLQRULWLHV� LQ

$XVWULD�WR�D�JUHDWHU�H[WHQW�WKDQ�VXFK�D�SURWHFWLRQ�H[LVWV�LQ�PDQ\�RWKHU�(XURSHDQ

8QLRQ�FRXQWULHV�

���7KH�FRPPLWPHQW�RI�WKH�$XVWULDQ�*RYHUQPHQW�FRQFHUQLQJ�WKH�ULJKWV�RI

UHIXJHHV

�� $XVWULD�KDV� D� ORQJ� WUDGLWLRQ�RI� JUDQWLQJ� DV\OXP� WR� UHIXJHHV��$IWHU� WKH� VHFRQG

ZRUOG�ZDU� LW� DFFHSWHG�RYHU�RQH�PLOOLRQ�ZDU� UHIXJHHV�� ,Q� WKH� DIWHUPDWK� RI� WKH

FULVHV� LQ�+XQJDU\� �������� LQ�&]HFKRVORYDNLD� ������� DQG� 3RODQG� �����������

DERXW� �������� UHIXJHHV� ZHUH� JUDQWHG� DV\OXP� LQ� $XVWULD�� )ROORZLQJ� WKH� FLYLO

ZDUV�RQ�WKH�WHUULWRU\�RI�WKH�IRUPHU�<XJRVODYLD���������UHIXJHHV�ZHUH�DGPLWWHG

WR� WKH� FRXQWU\��$XVWULD� KDV� LQ� IDFW� UHFHLYHG� WKH� KLJKHVW� SHU� FDSLWD� QXPEHU� RI

UHIXJHHV�IURP�WKH�IRUPHU�<XJRVODYLD�RI�DQ\�(8�0HPEHU�6WDWH��7KH�$XVWULDQ

*RYHUQPHQW� HVWLPDWHV� WKDW� VLQFH� �����PRUH� WKDQ� WZR�PLOOLRQ� UHIXJHHV� KDYH

FRPH�WR�WKH�FRXQWU\����������RI�ZKRP�KDYH�VWD\HG�WKHUH�SHUPDQHQWO\��PDNLQJ

XS�DERXW����RI�WKH�WRWDO�SRSXODWLRQ�

D�� 7KH� FXUUHQW� IDFWXDO� VLWXDWLRQ� FRQFHUQLQJ� DSSOLFDWLRQV� IRU� DV\OXP� LQ

$XVWULD

�� /RFDWHG�DW� WKH� H[WHUQDO�ERUGHUV�RI� WKH�(XURSHDQ�8QLRQ��$XVWULD� LV� DPRQJ� WKH

FRXQWULHV� LQ� (XURSH� ZKLFK� UHFHLYH� WKH� KLJKHVW� QXPEHUV� RI� DSSOLFDWLRQV� IRU

DV\OXP�LQ�SURSRUWLRQ�WR�WKH�VL]H�RI�WKHLU�SRSXODWLRQ��$FFRUGLQJ�WR�WKH�VWDWLVWLFV

RI�WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��81+&5��PRUH�WKDQ
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������� DSSOLFDWLRQV� ZHUH� ORGJHG� LQ� $XVWULD� LQ� ������ ,Q� D� (8� SHUVSHFWLYH

$XVWULD�UDQNV�VL[WK�LQ�WRWDO�QXPEHUV��DIWHU�*HUPDQ\��WKH�8QLWHG�.LQJGRP��WKH

1HWKHUODQGV�� %HOJLXP� DQG� )UDQFH��� 9LHZHG� LQ� UHODWLRQ� WR� WKH� SRSXODWLRQ� RI

HDFK� FRXQWU\� WKLV� SXWV� $XVWULD� WRJHWKHU� ZLWK� WKH� 1HWKHUODQGV� ZLWK� WKH� WKLUG

KLJKHVW� UDWH� �DIWHU� /X[HPERXUJ� DQG� %HOJLXP��� 7KH� (8� DYHUDJH� LQ� �����ZDV

����� DSSOLFDWLRQV� IRU� DV\OXP� SHU� ����� LQKDELWDQWV�� WKH� $XVWULDQ� UDWH� ����

�/X[HPERXUJ�������%HOJLXP������� WKH�1HWKHUODQGV������� ,UHODQG�������8QLWHG

.LQJGRP� ������ 6ZHGHQ� ������ 'HQPDUN� ������ *HUPDQ\� ������ )LQODQG� �����

)UDQFH�������,WDO\�������6SDLQ�������*UHHFH�������3RUWXJDO�������

E��7UHDW\�REOLJDWLRQV�ZKLFK�ELQG�WKH�$XVWULDQ�6WDWH

�� $XVWULD�LV�ERXQG�E\�WKH�REOLJDWLRQV�DULVLQJ�IURP�WKH�&RQYHQWLRQ�UHODWLQJ�WR�WKH

6WDWXV�RI�5HIXJHHV�RI���� -XO\������ �*HQHYD�&RQYHQWLRQ��ZKLFK� HQWHUHG� LQWR

IRUFH� IRU�$XVWULD� RQ� ��� -DQXDU\� ������ 7KH�3URWRFRO� WR� WKH�&RQYHQWLRQ� RI� ��

-DQXDU\�������ZKLFK�FRPSOHPHQWV�WKH�&RQYHQWLRQ��EHFDPH�ELQGLQJ�IRU�$XVWULD

RQ���6HSWHPEHU�������,Q�WKH�FRQWH[W�RI�WKH�&RXQFLO�RI�(XURSH�$XVWULD�LV�ERXQG

E\� WKH� REOLJDWLRQV� FRQFHUQLQJ� WKH� WUHDWPHQW� RI� UHIXJHHV� DULVLQJ� IURP� WKH

(XURSHDQ� &RQYHQWLRQ� RI� +XPDQ� 5LJKWV� DQG� WKH� UHOHYDQW� FDVH�ODZ� RI� WKH

(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�

�� :LWKLQ� WKH� IUDPHZRUN� RI� WKH� (XURSHDQ� 8QLRQ�� WKH� 'XEOLQ� &RQYHQWLRQ

GHWHUPLQLQJ�WKH�6WDWH�UHVSRQVLEOH�IRU�H[DPLQLQJ�DSSOLFDWLRQV�IRU�DV\OXP�ORGJHG

LQ�RQH�RI� WKH�0HPEHU�6WDWHV� RI� WKH�(XURSHDQ�&RPPXQLWLHV� RI� ��� -XQH� ����

HQWHUHG� LQWR� IRUFH� IRU� $XVWULD� RQ� ��2FWREHU� ������ 7KH� SXUSRVH� RI� WKH

&RQYHQWLRQ�LV�WR�GHWHUPLQH�WKH�6WDWH�UHVSRQVLEOH�IRU�H[DPLQLQJ�DSSOLFDWLRQV�IRU

DV\OXP�IURP�FLWL]HQV�RI�D�WKLUG�SDUW\�VWDWH�LQ�RQH�RI�WKH�(8�0HPEHU�6WDWHV��,Q

GRLQJ� VR�� WKH� &RQYHQWLRQ� UHTXLUHV� WKH� 0HPEHU� 6WDWHV� WR� LQYHVWLJDWH� HYHU\

DSSOLFDWLRQ�IRU�DV\OXP�PDGH�E\�DQ�DOLHQ�DW�WKH�ERUGHU�RU�RQ�LWV�WHUULWRU\��LQ�DV

IDU� DV� WKH� UHVSHFWLYH�0HPEHU�6WDWH� LV� UHVSRQVLEOH�XQGHU� WKH�&RQYHQWLRQ��7KH

&RQYHQWLRQ� DOVR� LQWURGXFHV� FRQVXOWDWLRQV� UHJDUGLQJ� WKH� WDNLQJ� RYHU� RI� WKH

DSSOLFDQWV�IRU�DV\OXP�E\�WKH�UHOHYDQW�6WDWH�
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F��$XVWULDQ�OHJLVODWLRQ

�� 7KH� ����� QDWLRQDO� ODZ� RQ� DV\OXP� �$V\OXP� /DZ�� LQWHJUDWHV� $XVWULD¶V

LQWHUQDWLRQDO�REOLJDWLRQV�LQWR�D�QDWLRQDO�FRQFHSW�RI�DV\OXP��$V�IDU�DV�WKH�GDQJHU

RI� SHUVHFXWLRQ� LV� FRQFHUQHG� WKH� ODZ� UHIHUV� WR� WKH� FULWHULD� DQG� H[FHSWLRQV

PHQWLRQHG�LQ�WKH�*HQHYD�&RQYHQWLRQ��,Q�RUGHU�WR�VSHHG�XS�DV\OXP�SURFHGXUHV

WKH� ODZ� FRQWDLQV� D� SURYLVLRQ� FRQFHUQLQJ� PDQLIHVWO\� LOO�IRXQGHG� DSSOLFDWLRQV�

7KH�$V\OXP�/DZ�DOVR�UHIHUV�LQ�JHQHUDO�WHUPV�WR�WKH�V\VWHP�HVWDEOLVKHG�E\�WKH

'XEOLQ�&RQYHQWLRQ�LQ�GHFODULQJ�LQDGPLVVLEOH�DSSOLFDWLRQV�IRU�DV\OXP�ORGJHG�LQ

$XVWULD�LI�DQRWKHU�6WDWH�LV�FRQYHQWLRQDOO\�ERXQG�WR�LQYHVWLJDWH�WKH�DSSOLFDWLRQ�

�� $XVWULD
V� FRPPLWPHQW� WR� WKH� (XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ� 5LJKWV� LV

FRQILUPHG�E\�WKH�OHJDO�REOLJDWLRQ�WR�H[WHQG�DV\OXP�WR�FORVH�IDPLO\�PHPEHUV�RI

DQ�DSSOLFDQW�LQ�RUGHU�WR�SURWHFW�DQ�H[LVWLQJ�IDPLO\�OLIH�DV�GHILQHG�LQ�$UW����RI�WKH

(XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ� 5LJKWV� �$UW�� ��� $V\OXP� /DZ��� ,W� LV� DOVR

LPSRUWDQW� WR�QRWH� WKDW� WKH�$V\OXP�/DZ�H[SUHVVO\� DGUHVVHV� WKH�REOLJDWLRQV� IRU

QRQ�UHIRXOHPHQW�XQGHU�$UW�����RI�WKH�*HQHYD�&RQYHQWLRQ�FRQFHUQLQJ�UHIXJHHV�

,W�UHTXLUHV�WKH�DXWKRULWLHV�WR�VWDWH�H[�RIILFLR�DQG�LQ�D�IRUPDO�GHFLVLRQ�WKDW�QRQ�

DGPLVVLRQ� WR� RU� H[SXOVLRQ� IURP�$XVWULD�ZRXOG� QRW� FUHDWH� DQ\� GDQJHU� IRU� WKH

DSSOLFDQW� WR� EH� VXEMHFWHG� WR� LQKXPDQ� WUHDWPHQW� RU� SXQLVKPHQW� RU� WKH� GHDWK

SHQDOW\�RU�WR�EH�VXEMHFWHG�WR�WKUHDWV�WR�KLV�RU�KHU�OLIH�RU�IUHHGRP�RQ�DFFRXQW�RI

UDFH��UHOLJLRQ��QDWLRQDOLW\��PHPEHUVKLS�RI�D�SDUWLFXODU�VRFLDO�JURXS�RU�SROLWLFDO

RSLQLRQ��,Q�GRLQJ�VR��WKH�DXWKRULWLHV�PXVW�UHDVVXUH�WKHPVHOYHV�WKDW�QR�JURXQGV

IRU� D� GHFLVLRQ� RI� QRQ�UHIRXOHPHQW� H[LVW�� 6SHFLILF� SURYLVLRQV� SURYLGH� IRU� WKH

DGPLVVLRQ� RI� UHIXJHHV� LQ� HPHUJHQF\� VLWXDWLRQV� DV� LQ� WKH� FDVH� RI� WKH� IRUPHU

<XJRVODYLD�

G��5ROH�RI�WKH�81�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV

�� 7KH�$V\OXP�/DZ�FRQWDLQV�D�VSHFLILF�SURYLVLRQ�FRQFHUQLQJ�WKH�UROH�RI� WKH�81

+LJK�&RPPLVVLRQHU� IRU�5HIXJHHV��$FFRUGLQJ� WR� WKDW� SURYLVLRQ� DQ\� DSSOLFDQW

PD\�DW�DQ\�WLPH�FRQWDFW�WKH�+LJK�&RPPLVVLRQHU�� ,Q�DGGLWLRQ�WR�WKLV��81+&5

KDV� WR� EH� LQIRUPHG� RI� DQ\� SURFHHGLQJV� RQ� DV\OXP� DSSOLFDWLRQV� DQG� DQ\

PHDVXUHV�DLPLQJ�DW�H[SXOVLRQ�RU�QRQ�DGPLVVLRQ�RI�DQ� DSSOLFDQW��$SSOLFDWLRQV

ORGJHG� E\� SHUVRQV� KDYLQJ� DUULYHG� YLD� DLU� LQ�$XVWULD�PD\� RQO\� EH� UHMHFWHG� DV
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PDQLIHVWO\�LOO�IRXQGHG�RU�RQ�JURXQGV�RI�WKH�VDIH�WKLUG�FRXQWU\�FRQFHSW��H[FHSW

IRU�D�FRQWUDFWXDO� WKLUG� FRXQWU\�FRQFHSW� VXFK�DV� WKH�'XEOLQ�&RQYHQWLRQ�� LI� WKH

+LJK�&RPPLVVLRQHU�DJUHHV��7KH�+LJK�&RPPLVVLRQHU�KDV�DFFHVV�WR�WKH�ILOHV�DQG

D�ULJKW�WR�EH�UHSUHVHQWHG�DW�KHDULQJV�DQG�LQ�RUDO�SURFHHGLQJV��$FFRUGLQJ�WR�WKH

$XVWULDQ�0LQLVWU\�RI�,QWHULRU�FRQWDFWV�ZLWK�WKH�81+&5�KDYH�LQFUHDVHG�GXULQJ

�����������7KLV�DVVHVVPHQW�KDV�EHHQ�FRQILUPHG�E\�81+&5�ZKHUH�HVSHFLDOO\

WKH� FRQWDFWV� ZLWK� WKH� QHZ� DSSHDOV� ERG\� �WKH� ,QGHSHQGHQW� )HGHUDO� $V\OXP

6HQDWH��DUH�GHVFULEHG�DV�D��FORVH�DQG�FRQVWUXFWLYH�ZRUNLQJ�UHODWLRQ��

H��$UHDV�ZLWK�FHUWDLQ�SUREOHPV

�� $�VSHFLILF�SUREOHP�UHODWLQJ�WR�WKH�DSSHDOV�SURFHGXUH�ZDV�VROYHG�LQ������E\�D

GHFLVLRQ�RI� WKH�)HGHUDO�&RQVWLWXWLRQDO�&RXUW��7KH������$V\OXP�/DZ�UHTXLUHG

WKDW�DSSHDOV�DJDLQVW�GHFLVLRQV�RQ�DV\OXP�EH�ILOHG�ZLWKLQ�D�SHULRG�RI� WZR�GD\V

DIWHU� WKH� FRPPXQLFDWLRQ�RI� WKH�GHFLVLRQ�� LI� WKH� DSSOLFDWLRQ� KDV� EHHQ� GHFODUHG

LQDGPLVVLEOH� RQ� WKH� JURXQGV� RI� WKH� VDIH� WKLUG� FRXQWU\� FRQFHSW� RU� KDV� EHHQ

FRQVLGHUHG�WR�EH�PDQLIHVWO\�LOO�IRXQGHG��7KLV�H[WUHPHO\�VKRUW�SHULRG�IRU�DSSHDO

ZDV�GHFODUHG�XQFRQVWLWXWLRQDO�LQ�D�GHFLVLRQ�E\�WKH�&RQVWLWXWLRQDO�&RXUW�RI�-XQH

������)ROORZLQJ�WKDW�GHFLVLRQ�WKH�$V\OXP�/DZ�ZDV�DPHQGHG�DQG�QRZ�UHTXLUHV

WKH�DSSHDO�WR�EH�ORGJHG�ZLWKLQ����GD\V�

�� &HUWDLQ�SUREOHPV�FRQFHUQLQJ�VRFLDO�FDUH�IRU�DV\OXP�VHHNHUV�KDYH�EHHQ�EURXJKW

WR�RXU�DWWHQWLRQ��,Q�SULQFLSOH��DSSOLFDQWV�IRU�DV\OXP�DUH�HQWLWOHG�WR�IHGHUDO�FDUH

ZKLFK�LQFOXGHV�DFFRPPRGDWLRQ��IRRG��PHGLFDO�FDUH�HWF��+RZHYHU�� WKH�)HGHUDO

&DUH� 3URYLVLRQV�$FW� H[SUHVVO\� VWLSXODWHV� WKDW� WKHUH� LV� QR� FRUUHVSRQGLQJ� OHJDO

ULJKW� IRU� WKH�DSSOLFDQW�ZKLFK�PHDQV� WKDW� DSSOLFDQWV�KDYH�QR� HIIHFWLYH� MXGLFLDO

UHPHG\�LI�WKH\�DUH�GHQLHG�DFFHVV�WR�WKH�IHGHUDO�FDUH�DQG�PDLQWHQDQFH�VFKHPH�

$FFRUGLQJ� WR� LQIRUPDWLRQ� SURYLGHG� E\� WKH� 81� +LJK� &RPPLVVLRQHU� IRU

5HIXJHHV� DERXW� WZR� WKLUGV� RI� WKH� DSSOLFDQWV� DUH� QRW� DGPLWWHG� WR� WKH� VFKHPH�

7KH\� DUH� GHSHQGHQW� RQ� DVVLVWDQFH� IURP� 1*2V�� FKXUFKHV�� RWKHU� FKDULWDEOH

LQVWLWXWLRQV� RU� SULYDWH� SHUVRQV�� $FFRUGLQJ� WR� WKH� 81+&5� WKLV� KDV� OHG� WR� D

FRQVLGHUDEOH�QXPEHU�RI�DSSOLFDQWV�IRU�DV\OXP�EHLQJ�KRPHOHVV�

�� :LWK�UHVSHFW� WR�WKH�GHWHQWLRQ�RI�DSSOLFDQWV�IRU�DV\OXP�WKH�81+&5�KDV�QRWHG

ZLWK�FRQFHUQ�WKDW�LQ�$XVWULD�DSSOLFDQWV�DUH�EHLQJ�KHOG�LQ�GHWHQWLRQ�HYHQ�ZLWKRXW
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WKH�UHDOLVWLF�SRVVLELOLW\�RI�UHWXUQLQJ�WKHP�WR�D�WKLUG�FRXQWU\�RU�WKHLU�FRXQWU\�RI

RULJLQ��81+&5�KDV�DOVR�FULWLFLVHG� WKH� UHODWLYHO\�KLJK�QXPEHU�RI�PLQRUV�ZKR

DUH�NHSW�LQ�GHWHQWLRQ�

I��&RQFOXVLRQV�DV�WR�WKH�ULJKWV�RI�UHIXJHHV

�� 7KH�OHJDO�VLWXDWLRQ�RI�DSSOLFDQWV�IRU�DV\OXP�LV�VLPLODU�WR�WKDW�LQ�RWKHU�(XURSHDQ

8QLRQ�FRXQWULHV��,Q�RXU�DVVHVVPHQW�WKH�FXUUHQW�*RYHUQPHQW�FRQWLQXHV�$XVWULD
V

WUDGLWLRQDOO\� RSHQ� SROLF\� WRZDUGV� UHIXJHHV�� $XVWULD� LV� D� &HQWUDO�(XURSHDQ

FRXQWU\�ZLWK� H[WHUQDO� ERUGHUV� RI� WKH�6FKHQJHQ� V\VWHP��7KLV� DFFRXQWV� IRU� WKH

UHODWLYHO\�KLJK�SHUFHQWDJH�RI�UHIXJHHV�DPRQJ�$XVWULDQ�LQKDELWDQWV��$V�LQ�RWKHU

(XURSHDQ� 8QLRQ� FRXQWULHV� VXFK� D� UHIXJHH� UDWH� FUHDWHV� SUREOHPV� RI� VRFLDO

LQWHJUDWLRQ��:H� KDYH�� KRZHYHU�� QRW� GLVFRYHUHG� DQ\� LQGLFDWLRQV� WKDW� WKH� QHZ

$XVWULDQ� *RYHUQPHQW� KDV� GHYLDWHG� IURP� WKH� SULQFLSOHV� IROORZHG� E\� LWV

SUHGHFHVVRUV��$V� GHVFULEHG� DERYH�� WKHUH� UHPDLQ�� KRZHYHU�� VRPH� SUREOHPV� LQ

VSHFLILF�HQIRUFHPHQW�DUHDV�

���7KH�FRPPLWPHQW�RI�WKH�$XVWULDQ�*RYHUQPHQW�FRQFHUQLQJ�WKH�ULJKWV�RI

LPPLJUDQWV

D��7KH�IDFWXDO�VLWXDWLRQ�FRQFHUQLQJ�LPPLJUDQWV�LQ�$XVWULD

�� 7KH� QXPEHU� RI� IRUHLJQHUV� OLYLQJ� LQ� $XVWULD� KDV� LQFUHDVHG� FRQVLGHUDEO\

WKURXJKRXW�WKH�ODVW�GHFDGHV�� ,Q������WKH�QXPEHU�ZDV���������� L��H���������RI

WKH� SRSXODWLRQ� LQ� $XVWULD�� 7KLV� LV� RQH� RI� WKH� KLJKHVW� SHUFHQWDJHV� LQ� WKH

(XURSHDQ�8QLRQ��7KH�QXPEHU�RI� LPPLJUDQWV�FRPLQJ�IURP�WKLUG�VWDWHV�RXWVLGH

RI�WKH�(XURSHDQ�8QLRQ��ZDV�DW�WKDW�WLPH������RI�DOO�WKH�IRUHLJQHUV��RQH�RI�WKH

KLJKHVW�SHUFHQWDJHV�LQ�WKH�8QLRQ�

�� 'XULQJ�WKH�UHFHQW�\HDUV�LPPLJUDWLRQ�LQWR�$XVWULD�KDV�GHFUHDVHG�VOLJKWO\��0RVW

QHZ� LPPLJUDQWV� KDYH� EHHQ�PHPEHUV� RI� IDPLOLHV� LPPLJUDWLQJ� RQ� WKH� EDVLV� RI

IDPLO\� UHXQLILFDWLRQ�� ,Q� ����� WKH� SHUFHQWDJH� RI� LPPLJUDQWV� RQ� WKH� EDVLV� RI

IDPLO\�UHXQLILFDWLRQ�ZDV����������������LQ�������DQG�GXULQJ�WKH�\HDU������WKH

SHUFHQWDJH� LV� OLNHO\� WR� EH� ����� ��� 7KH� ILJXUHV� GR� QRW� LQFOXGH� DV\OXP
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SURFHGXUHV� DQG� VSHFLDO� SURFHGXUHV� FRQFHUQLQJ� UHIXJHHV� IURP� %RVQLD�

+HU]HJRYLQD�DQG�.RVRYR�

E��$XVWULDQ�OHJLVODWLRQ

�� :LWK�UHVSHFW� WR�WKH�PDQGDWH�JLYHQ�WR�XV�� WKH�IROORZLQJ�VHFWLRQ�LV�UHVWULFWHG� WR

WKH� OHJDO� UpJLPH� DSSOLFDEOH� WR� VR�FDOOHG� �WKLUG� FRXQWU\� FLWL]HQV��� L�H�� QRW

QDWLRQDOV�RI�(8�FRXQWULHV�

�� ,Q�RUGHU�WR�UHJXODWH�WKH�QXPEHU�RI�LPPLJUDQWV�SHU�\HDU�WKH�$XVWULDQ�OHJLVODWLRQ

SURYLGHV� IRU� D� VHWWOHPHQW� RUGLQDQFH� ZKLFK� VHWV� XS� DQQXDO� TXRWDV� IRU� WKH

DGPLWWDQFH�RI�WKLUG�FRXQWU\�FLWL]HQV��7KH�VHWWOHPHQW�RUGLQDQFH�IRU������OLPLWV

WKH�PD[LPXP�QXPEHU�RI� VHWWOHPHQW�SHUPLWV�ZKLFK� DUH� GLVWULEXWHG� DPRQJ� WKH

$XVWULDQ�VWDWHV��%XQGHVOlQGHU��WR�������

�� 7KH�$OLHQV�$FW� WDNHV�FDUH�RI� WKH�SUREOHPV�RI� LPPLJUDQW� IDPLOLHV�E\�JUDQWLQJ

IRUHLJQHUV�D�ULJKW� WR�IDPLO\�UHXQLILFDWLRQ��+RZHYHU�� WKH�IDPLO\�PHPEHUV�PXVW

ILQG�DFFHVV�ZLWKLQ�WKH�TXRWDV�IL[HG�E\�WKH�VHWWOHPHQW�RUGLQDQFH��,I�DQ�DSSOLFDQW

GRHV� QRW� PHQWLRQ� WKH� LQWHQWLRQ� WR� EULQJ� DQ\� IDPLO\� PHPEHUV� WR� $XVWULD� WKH

IDPLO\�PHPEHUV�PXVW�ILW�LQWR�D�TXRWD�VSHFLILFDOO\�GHVLJQHG�IRU� WKH�SXUSRVH�RI

IDPLO\�UHXQLILFDWLRQ�

�� ,Q� RUGHU� WR� IDFLOLWDWH� WKH� LQWHJUDWLRQ� RI� IRUHLJQHUV� LQWR� $XVWULDQ� VRFLHW\�� WKH

$OLHQV� $FW� SURYLGHV� IRU� DQ� LQWHJUDWLRQ� FRPPLVVLRQ� �,QWHJUDWLRQVEHLUDW�

FRQVLVWLQJ�RI����PHPEHUV��7KH� LQWHJUDWLRQ�FRPPLVVLRQ�KDV� WKH� ULJKW� WR�PDNH

UHFRPPHQGDWLRQV� FRQFHUQLQJ� JHQHUDO� LVVXHV� RI� LQWHJUDWLRQ� DV� ZHOO� DV� WR

JUDQWLQJ�D�ULJKW�WR�UHVLGHQFH�RQ�KXPDQLWDULDQ�JURXQGV�

�� $FFRUGLQJ� WR� RXU� LQIRUPDWLRQ�� SUREOHPV� KDYH� DULVHQ� SDUWLFXODUO\�ZLWK� IDPLO\

UHXQLILFDWLRQ�EHFDXVH�WKH�ZDLWLQJ�SHULRG�VHHPV�WR�EH�YHU\�ORQJ�LQ�VRPH�FDVHV�

7KH�)HGHUDO�*RYHUQPHQW�KDV�GHFODUHG�WKDW�LQ�$SULO������WKHUH�ZHUH�PRUH�WKDQ

�������DSSOLFDWLRQV�ZKLFK�FRXOG�QRW�EH�JUDQWHG�EHFDXVH�WKH�TXRWDV�DSSOLHG�KDG

EHHQ�H[KDXVWHG��7KH�*RYHUQPHQW�LV�VWXG\LQJ�WKH�SRVVLELOLW\�RI�PDNLQJ�LW�HDVLHU

IRU�IDPLO\�PHPEHUV�WR�LPPLJUDWH��)URP������XQWLO������WKH�\HDUO\�QXPEHU�RI

QDWXUDOLVDWLRQV�KDV�LQFUHDVHG�IURP�������WR��������



��

�� 7KURXJK�D�VSHFLILF�UHIHUHQFH�WR�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�WKH

$XVWULDQ� OHJLVODWLRQ� RQ� DOLHQV� SURYLGHV� IRU� DQ� DSSOLFDWLRQ� RI� WKH� VWDQGDUGV

GHYHORSHG� E\� WKH� FDVH�ODZ� RI� WKH� (XURSHDQ� &RQYHQWLRQ� RUJDQV� LQ� H[SXOVLRQ

SURFHGXUHV��$UW������SDUD����RI�WKH�$XVWULDQ�$OLHQV�/DZ�VWDWHV�DV�IROORZV�

´:RXOG�DQ�H[SXOVLRQ�����LQWHUIHUH�ZLWK�WKH�SULYDWH�RU� IDPLO\�OLIH�RI
WKH�DOLHQ�WKH�WHUPLQDWLRQ�RI�WKH�WLWOH�IRU�UHVLGHQFH�LV�RQO\�ODZIXO� LI
WKLV�LV�DEVROXWHO\�QHFHVVDU\�WR�DFKLHYH�RQH�RI�WKH�DLPV�PHQWLRQHG�LQ
$UW����SDUD����(&+5�´

F��7KH�SURJUDP�RI�WKH�)HGHUDO�*RYHUQPHQW

�� 7KH�)HGHUDO�*RYHUQPHQW�LQ�LWV�SURJUDP�RI�)HEUXDU\������KDV�XQGHUOLQHG�WKDW

WKH� LQWHJUDWLRQ� RI� IRUHLJQ� QDWLRQDOV� OHJDOO\� UHVLGHQW� LQ� $XVWULD� PXVW� KDYH

SULRULW\� RYHU� QHZ� LPPLJUDWLRQ�� ,Q� WKH� DUHD� RI� HPSOR\PHQW�� $XVWULDQV� DQG

DSSURSULDWHO\�TXDOLILHG�IRUHLJQHUV�OHJDOO\�UHVLGHQW�LQ�$XVWULD�VKRXOG��DFFRUGLQJ

WR�WKDW�SURJUDP��EH�JLYHQ�SUHIHUHQWLDO�WUHDWPHQW��7KH�SURJUDP�VWUHVVHV�WKDW�WKH

FHQWUDO� TXHVWLRQ� LV� WKH� DFTXLVLWLRQ� RI� JRRG� OLQJXLVWLF� FRPSHWHQFH� LQ�*HUPDQ�

7KHUHIRUH�� WKH� LQFUHDVH� RI� ODQJXDJH� WUDLQLQJ�� LQFOXGLQJ� FRPSXOVRU\� *HUPDQ

ODQJXDJH�FRXUVHV�LV�EHLQJ�DQQRXQFHG�

�� 7KH�0LQLVWHU�IRU�(GXFDWLRQ��6FLHQFH�DQG�&XOWXUH�KDV�LQGLFDWHG�LQ�D�UHSRUW�RI���

0D\� ����� WKDW� VRPH� LQLWLDWLYHV� FRQFHUQLQJ� ODQJXDJH� HGXFDWLRQ� KDYH� EHHQ

WDNHQ��7KH�0LQLVWU\�RI�WKH�,QWHULRU�KDV�DQQRXQFHG�RQ����-XO\������WKDW�DFFHVV

WR� WKH� ODERXU�PDUNHW�KDV� EHHQ� IDFLOLWDWHG� IRU� WKRVH� IRUHLJQHUV�ZKR�KDYH� EHHQ

OHJDO�UHVLGHQWV�LQ�$XVWULD�IRU�PDQ\�\HDUV�DV�ZHOO�DV�IRU�\RXQJ�IRUHLJQHUV�ZKR

KDYH� FRPSOHWHG� WKHLU� VFKRROLQJ� LQ� $XVWULD�� ,Q� DGGLWLRQ� D� VSHFLILF� VWXG\� VKDOO

GHWHUPLQH� FRQVHTXHQFHV� RI� D� IDFLOLWDWHG� DFFHVV� RI� IXOO\� LQWHJUDWHG� IRUHLJQHUV

LQWR�WKH�ODERXU�PDUNHW��7KH�KDUPRQLVDWLRQ�RI�WKH�ULJKWV�RI�UHVLGHQFH�LQ�$XVWULD

DQG� WKH� ULJKW�RI�DFFHVV� WR� WKH� ODERXU�PDUNHW� VKRXOG�EH� DFKLHYHG�DFFRUGLQJ� WR

WKDW�JRYHUQPHQWDO�UHSRUW�

G��&RQFOXVLRQ�DV�WR�WKH�ULJKWV�RI�LPPLJUDQWV

�� 7KH� SUHVHQW� $XVWULDQ� *RYHUQPHQW� KDV� FRQWLQXHG� WKH� SROLF\� RI� IRUPHU

JRYHUQPHQWV�WR�UHVWULFW�QHZ�LPPLJUDWLRQ�DQG�WR�JLYH�SULRULW\�WR�WKH�LQWHJUDWLRQ

RI� WKH� IRUHLJQHUV� UHVLGLQJ� OHJDOO\� LQ� WKH� FRXQWU\�� ,W� KDV� DOVR� UHFRJQLVHG� WKH

SULQFLSOH�WKDW�IDPLO\�UHXQLILFDWLRQ�VKRXOG�EH�SRVVLEOH�� ,W�FDQ�EH�VWDWHG�WKDW� WKH



��

SROLF\�RI�WKH�$XVWULDQ�*RYHUQPHQW�DV�WR�LPPLJUDWLRQ�VKRZV�D�FRPPLWPHQW�WR

FRPPRQ�(XURSHDQ�YDOXHV�

��� 7KH� FRPPLWPHQW� RI� WKH� $XVWULDQ� *RYHUQPHQW� WR� WKH� ILJKW� DJDLQVW

UDFLVP��DQWL�6HPLWLVP��GLVFULPLQDWLRQ�DQG�[HQRSKRELD

D��7KH�SURJUDP�RI�WKH�)HGHUDO�*RYHUQPHQW

�� ,Q�WKH�GHFODUDWLRQ�ZKLFK�SUHFHGHV�WKH�SURJUDP�RI�WKH�)HGHUDO�*RYHUQPHQW�DQG

ZKLFK�ZDV�VLJQHG�RQ�EHKDOI�RI�WKH�WZR�FRDOLWLRQ�SDUWLHV�WKH�IROORZLQJ�LV�VWDWHG�

�$XVWULD�DFFHSWV�KHU�UHVSRQVLELOLW\�DULVLQJ�RXW�RI� WKH�WUDJLF�KLVWRU\
RI� WKH� ��WK� FHQWXU\� DQG� WKH� KRUUHQGRXV� FULPHV� RI� WKH� 1DWLRQDO
6RFLDOLVW� UHJLPH�� 2XU� FRXQWU\� LV� IDFLQJ� XS� WR� WKH� OLJKW� DQG� GDUN
VLGHV�RI�LWV�SDVW�DQG�WR�WKH�GHHGV�RI�DOO�$XVWULDQV��JRRG�DQG�HYLO��DV
LWV�UHVSRQVLELOLW\��1DWLRQDOLVP��GLFWDWRUVKLS�DQG�LQWROHUDQFH�EURXJKW
ZDU�� [HQRSKRELD�� ERQGDJH�� UDFLVP� DQG� PDVV� PXUGHU�� 7KH
VLQJXODULW\� RI� WKH� FULPHV� RI� WKH� +RORFDXVW� ZKLFK� DUH� ZLWKRXW
SUHFHGHQW� LQ� KLVWRU\� DUH� DQ� H[KRUWDWLRQ� WR� SHUPDQHQW� DOHUWQHVV
DJDLQVW�DOO�IRUPV�RI�GLFWDWRUVKLS�DQG�WRWDOLWDULDQLVP�

7KH� (XURSHDQ� 8QLRQ¶V� SURMHFW� IRU� D� EURDG�� GHPRFUDWLF� DQG
SURVSHURXV� (XURSH�� WR� ZKLFK� WKH� )HGHUDO� *RYHUQPHQW� LV
XQFRQGLWLRQDOO\� FRPPLWWHG�� LV� WKH� EHVW� JXDUDQWHH� DJDLQVW� D
UHSHWLWLRQ�RI�WKLV�GDUNHVW�FKDSWHU�RI�$XVWULDQ�KLVWRU\�

7KH�)HGHUDO�*RYHUQPHQW�LV�FRPPLWWHG�WR�D�VHOI�FULWLFDO�VFUXWLQ\�RI
WKH�1DWLRQDO�6RFLDOLVW� SDVW�� ,W�ZLOO� HQVXUH�XQUHVHUYHG� FODULILFDWLRQ�
H[SRVXUH�RI�WKH�VWUXFWXUHV�RI�LQMXVWLFH��DQG�WKH�WUDQVPLVVLRQ�RI�WKLV
NQRZOHGJH� WR� FRPLQJ� JHQHUDWLRQV� DV� D�ZDUQLQJ� IRU� WKH� IXWXUH��$V
UHJDUGV� WKH�TXHVWLRQ�RI� IRUFHG� ODERXU�XQGHU� WKH�1DWLRQDO�6RFLDOLVW
UHJLPH�� WKH� )HGHUDO� *RYHUQPHQW� ZLOO� HQGHDYRXU� WR� DUULYH� DW
REMHFWLYH� VROXWLRQV� LQ� WKH� OLJKW� RI� WKH� LQWHUPHGLDWH� UHSRUW� E\� WKH
$XVWULDQ� FRPPLVVLRQ� RI� KLVWRULDQV�� ZKLOH� KDYLQJ� UHJDUG� WR� WKH
SULPDU\�UHVSRQVLELOLW\�RI�WKH�FRPSDQLHV�FRQFHUQHG��

�� ,Q�WKH�SURJUDP�WKH�)HGHUDO�*RYHUQPHQW�GHFODUHV�WKDW�LW�ZLOO�FRQWLQXH�WR�PDNH

XVH�RI�RSSRUWXQLWLHV�LQ�RUGHU�WR�SURPRWH�UHVSHFW�IRU�KXPDQ�DQG�PLQRULW\�ULJKWV

DV�ZHOO�DV�WR�FRPEDW�[HQRSKRELD�DQG�GLVFULPLQDWLRQ�DJDLQVW�IRUHLJQHUV��ERWK�DW

(XURSHDQ�DQG�JOREDO� OHYHO�� ,W�ZLOO� VXSSRUW� WKH� UHOHYDQW�ZRUN�RI� WKH�(XURSHDQ

8QLRQ¶V�9LHQQD�EDVHG�0RQLWRULQJ�&HQWUH�RQ�5DFLVP�DQG�;HQRSKRELD�



��

E��$FWLYLWLHV�RI�WKH�*RYHUQPHQW�LQ�WKLV�ILHOG

�� ,Q� WKH� JRYHUQPHQWDO� UHSRUWV� DERXW� PHDVXUHV� DJDLQVW� UDFLVP�� DQWL�6HPLWLVP�

GLVFULPLQDWLRQ�DQG�[HQRSKRELD�LQ�$XVWULD�WKH�*RYHUQPHQW�VWUHVVHV�WKDW�LW�WDNHV

SDUW�LQ�VHYHUDO�LQWHUQDWLRQDO�DFWLYLWLHV�LQ�WKH�FRQWH[W�RI�WKH�8QLWHG�1DWLRQV��WKH

&RXQFLO�RI�(XURSH�DQG�WKH�(8�

�� $OUHDG\�LQ������WKH�IRUPHU�JRYHUQPHQW�KDG�GHFLGHG�WR�HVWDEOLVK�DQ�$GYLVRU\

&RXQFLO� IRU� +XPDQ� 5LJKWV� ZLWK� VSHFLILF� DXWKRULW\� WR� YLVLW� DOO� SHRSOH� XQGHU

GHWHQWLRQ�LQ�$XVWULD��7KLV�&RXQFLO�EHFDPH�RSHUDWLYH�RQ���-XO\������XQGHU�WKH

SUHVHQW�*RYHUQPHQW�� WKHUHE\� GHPRQVWUDWLQJ� WKH� FRQWLQXDWLRQ� RI� WKH� SROLF\� RI

WKH�IRUPHU�JRYHUQPHQW��7KH�SUHVHQW�$XVWULDQ�*RYHUQPHQW�KDV�DOVR�FRQWLQXHG

PHDVXUHV� WR� HGXFDWH� SROLFH� SHUVRQQHO�� SDUWLFXODUO\� DV� WR� WKH� WUHDWPHQW� RI

IRUHLJQHUV�

�� $V� IDU� DV� HGXFDWLRQ� LV� FRQFHUQHG� RQH� UHSRUW� XQGHUOLQHV� WKDW� WKH� 5HSXEOLF� RI

$XVWULD�LV�WDNLQJ�PHDVXUHV�DJDLQVW�SUHMXGLFHV�DQG�UDFLVP��6SHFLDO�HPSKDVLV� LQ

WKLV�FRQWH[W�VKRXOG�EH�JLYHQ�WR�D�FULWLFDO�GLVFXVVLRQ�RI� WKH�KLVWRU\�RI�1DWLRQDO

6RFLDOLVP�� ,QIRUPDWLRQ�LV� WR�EH�SURYLGHG�DERXW� WKH�EDFNJURXQG�DQG�RULJLQV�RI

UDFLVP�DQG�[HQRSKRELD��$FFRUGLQJ� WR� WKH� UHSRUW� VSHFLILF� SXEOLFDWLRQV�ZLOO� EH

PDGH�DYDLODEOH�IRU�WKH�VFKRROV�WR�FRXQWHUDFW�UDFLVW�GHYHORSPHQWV�E\�SURYLGLQJ

HGXFDWLRQ�DQG�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�RULJLQ�RI�SUHMXGLFH��DV�ZHOO�DV�DERXW

JOREDOL]DWLRQ�DQG�RWKHU�FXOWXUHV�

�� ,Q� WKH� FRQWH[W� RI� FRQWLQXRXV� WHDFKHU� WUDLQLQJ�� VSHFLILF� PHDVXUHV� WR� SUHYHQW

UDFLVW�DWWLWXGHV�DUH�EHLQJ�GHYHORSHG��6LQFH�WKH�EHJLQQLQJ�RI�WKH���V�WKHUH�KDYH

EHHQ�VSHFLDO�SURJUDPV�LQ�RSHUDWLRQ�FRQFHUQLQJ�WKLV�LVVXH��,W�LV�WR�EH�QRWHG�WKDW

RQ� ��0D\� ����� D� VSHFLDO� PHPRULDO� HYHQW�� VXSSRUWHG� E\� WKH� *RYHUQPHQW� RI

$XVWULD��WRRN�SODFH�DW�WKH�IRUPHU�FRQFHQWUDWLRQ�FDPS�0DXWKDXVHQ�

�� 2I�SDUWLFXODU�LQWHUHVW�LQ�WKLV�UHJDUG�LV�WKH�FRRSHUDWLRQ�SURJUDP�HVWDEOLVKHG�ZLWK

WKH� $QWL�'HIDPDWLRQ� /HDJXH� ��$'/��� LQ� 1HZ�<RUN�� 6LQFH� WKH� EHJLQQLQJ� RI

WKHVH� MRLQW� DFWLYLWLHV�� SHUPDQHQW� FRQWDFWV� KDYH� EHHQ� HVWDEOLVKHG� EHWZHHQ� WKH

$'/� DQG� WKH�0LQLVWULHV� RI� ,QWHULRU� DQG� (GXFDWLRQ�� DV� ZHOO� DV� ZLWK� $XVWULDQ

LQVWLWXWLRQV� VSHFLDOL]HG� LQ� KXPDQ� ULJKWV� LVVXHV�� OLNH� WKH� /XGZLJ� %ROW]PDQQ

,QVWLWXWH�IRU�+XPDQ�5LJKWV��7KH�SURJUDPV�LQLWLDWHG�VR�IDU� LQYROYH�WKH�WUDLQLQJ



��

RI�SROLFH�DJHQWV��WHDFKHUV�DQG�\RXQJ�SHRSOH��ZLWK�WKH�REMHFWLYH�RI�PDNLQJ�WKRVH

WDUJHWHG�JURXSV�PRUH�VHQVLWLYH�WR�WKH�GLVFULPLQDWRU\�DQG�KLVWRULFDO�FRQQRWDWLRQV

RI�VSHFLILF�ODQJXDJH�

�� 7KH�*RYHUQPHQW� DOVR� IRUHVHHV� VRPH�QHZ� LQLWLDWLYHV� LQ� WKHVH� DUHDV�� VXFK� DV� D

QHZ� PXVHXP� RQ� FRQWHPSRUDU\� $XVWULDQ� KLVWRU\� ��+RXVH� RI� &RQWHPSRUDU\

$XVWULDQ� +LVWRU\���� D� EURDG� GLVWULEXWLRQ� RI� GRFXPHQWDWLRQ� RQ� 1D]L�EXUGHQHG

WHUPLQRORJ\�� SURJUDPV� DGUHVVHG� WR� VKDUSHQ� WKH� SXEOLF� SHUFHSWLRQ� FRQFHUQLQJ

WKH� LQWHJUDWLRQ� RI� PLQRULWLHV� ��+LQVFKDXHQ� VWDWW� :HJVFKDXHQ���� DQG� D

FRQWULEXWLRQ� WR� LQWHUQDWLRQDO� SURSRVDOV� HQIRUFLQJ� OHJDO� SURVHFXWLRQ� DJDLQVW

1D]L�SURSDJDQGD�GLVVHPLQDWHG�YLD�WKH�LQWHUQHW�

�� :H�KDYH�EHHQ�LQIRUPHG�WKDW�YLROHQFH�DJDLQVW�IRUHLJQHUV�KDV�EHHQ�OHVV�IUHTXHQW

LQ� $XVWULD� WKDQ� LQ� PDQ\� RWKHU� (XURSHDQ� 8QLRQ� FRXQWULHV�� 7KHUH� KDYH� EHHQ

VRPH�GUDPDWLF�LQFLGHQWV�EXW�WKHUH�KDYH�EHHQ�QR�ZDYHV�RI�YLROHQFH�DV�LQ�VRPH

RWKHU�(XURSHDQ�8QLRQ�FRXQWULHV�

�� 7KH� $XVWULDQ� *RYHUQPHQW� KDV� DGGUHVVHG� WKH� LVVXH� RI� IRUFHG� ODERXUHUV� LQ

$XVWULD�GXULQJ� WKH�1DWLRQDO�6RFLDOLVW� SHULRG��2Q��� DQG� ��� -XO\� ����� WKH� WZR

&KDPEHUV�RI� WKH�$XVWULDQ�3DUOLDPHQW�XQDQLPRXVO\�SDVVHG�WKH��5HFRQFLOLDWLRQ

)XQG�/DZ��ZKLFK�HVWDEOLVKHV�D� IXQG�IRU�SD\PHQWV�WR�IRUPHU�VODYH�DQG�IRUFHG

ODERXUHUV�RI�WKH�1D]L�5HJLPH��2Q����-XO\������DQ�DJUHHPHQW�ZDV�UHDFKHG�ZLWK

WKH�8QLWHG�6WDWHV�RQ�WKH�WH[W�RI�DQ�([HFXWLYH�$JUHHPHQW�ZKLFK�ZLOO�EH�VLJQHG

VRRQ�

�� 7KH� �5HFRQFLOLDWLRQ� )XQG� /DZ�� ZLOO� HQWHU� LQWR� IRUFH� RQFH� WKH� DPRXQW� RI� �

%LOOLRQ�$XVWULDQ�6KLOOLQJV�LV�PDGH�DYDLODEOH� WR� WKH� IXQG� WKURXJK�FRQWULEXWLRQV

E\� $XVWULDQ� LQGXVWU\�� EXVLQHVV� DQG� SXEOLF� VRXUFHV�� DQG� RQFH� WKH� VLJQLQJ� RI

ELODWHUDO� DJUHHPHQWV� ZLWK� WKH� VWDWHV� FRQFHUQHG� KDV� WDNHQ� SODFH�� 7KH

*RYHUQPHQW�KDV�DOVR�SXW�LQ�SODFH�D�SURJUDP�ZKLFK�DLPV�DW�WKH�UHVWLWXWLRQ�RI�DUW

ZRUNV�WR�WKHLU�OHJLWLPDWH�RZQHUV�



��

F��&RQFOXVLRQV�DV�WR�WKH�ILJKW�DJDLQVW�UDFLVP��DQWL�6HPLWLVP��GLVFULPLQDWLRQ

DQG�[HQRSKRELD

�� )URP�WKH�PDWHULDO�TXRWHG�LQ�WKLV�SDUW�RI�WKH�UHSRUW�LW�FDQ�EH�FRQFOXGHG�WKDW�WKH

SUHVHQW�$XVWULDQ�*RYHUQPHQW�LV�FRPPLWWHG�WR�FRQWLQXH�WKH�ILJKW�DJDLQVW�UDFLVP�

DQWL�6HPLWLVP��GLVFULPLQDWLRQ�DQG�[HQRSKRELD�LQ�$XVWULD�

�� 7KH� GHWHUPLQDWLRQ� RI� WKH� SUHVHQW� )HGHUDO� *RYHUQPHQW� PXVW�� KRZHYHU�� EH

HYDOXDWHG�LQ�WKH�FRQWH[W�RI�ZKDW�ZLOO�EH�GHVFULEHG�DV�WKH�DPELJXRXV�ODQJXDJH

EHLQJ�UHSHDWHGO\�XVHG�E\�VRPH�KLJK�UHSUHVHQWDWLYHV�RI�WKH�)3g�



��

,,��7KH�HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g

���7KH�IUDPHZRUN�IRU�WKH�LQWHUSUHWDWLRQ�RI�WKH�PDQGDWH

�� :H�DOVR�KDYH�UHFHLYHG�D�JHQHUDO�PDQGDWH�WR�GHOLYHU�D�UHSRUW�RQ�WKH�HYROXWLRQ�RI

WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g��:H�XQGHUVWDQG�WKLV�SDUW�RI�RXU�PDQGDWH�WR�EH

FOHDUO\� OLQNHG� WR� WKH� ILUVW� SDUW�� 7KLV�PHDQV� WKDW� WKH� HYROXWLRQ� RI� WKH� SROLWLFDO

QDWXUH�RI�WKH�)3g�LV�WR�EH�VHHQ�LQ�WKH�FRQWH[W�RI�WKH�FRPPRQ�(XURSHDQ�YDOXHV

DV�H[SUHVVO\� UHIHUUHG� WR� LQ� WKH� ILUVW�SDUW�RI� WKH�PDQGDWH��2QO\� LQ� VR� IDU�DV� WKH

HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g�PD\�UDLVH�LVVXHV�LQ�WKH�FRQWH[W�RI

WKHVH�FRPPRQ�(XURSHDQ�YDOXHV�VKRXOG�RXU�UHSRUW�DGGUHVV�WKHP�

D��7KH�SULQFLSOH�RI�SDUW\�IUHHGRP�DQG�LWV�OLPLWV

�� 7KH�IRUPDWLRQ�RI�SROLWLFDO�SDUWLHV�DV�ZHOO�DV�WKHLU�DFWLYLWLHV�DUH�IXOO\�FRYHUHG�E\

$UWV�����DQG����RI� WKH�(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�� JXDUDQWHHLQJ

IUHHGRP�RI�DVVRFLDWLRQ�DQG�IUHHGRP�RI�H[SUHVVLRQ�

�� $V�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDV�VWDWHG��WKH�SURWHFWLRQ�RI�RSLQLRQV

DQG� WKH� IUHHGRP� WR� H[SUHVV� WKHP� LV� RQH� RI� WKH� REMHFWLYHV� RI� WKH� IUHHGRPV�RI

DVVHPEO\� DQG� DVVRFLDWLRQ� DV� HQVKULQHG� LQ� $UW�� ��� RI� WKH� &RQYHQWLRQ�� 7KLV

DSSOLHV�DOO� WKH�PRUH��DFFRUGLQJ� WR� WKH�&RXUW�� LQ� UHODWLRQ� WR�SROLWLFDO� SDUWLHV� LQ

YLHZ�RI�WKHLU�HVVHQWLDO�UROH�LQ�HQVXULQJ�SOXUDOLVP�DQG�WKH�SURSHU�IXQFWLRQLQJ�RI

GHPRFUDF\�� 7KH�&RXUW� KDV� VDLG�PDQ\� WLPHV� WKDW� WKHUH� FDQ� EH� QR� GHPRFUDF\

ZLWKRXW�SOXUDOLVP�

�� $V�WKH�&RXUW�KDV�DGGHG��IUHH�HOHFWLRQV�DV�SURYLGHG�IRU�LQ�$UW����RI�3URWRFRO�1R�

�� WR� WKH� &RQYHQWLRQ� ZKLFK� HQVXUH� WKH� IUHH� H[SUHVVLRQ� RI� WKH� RSLQLRQ� RI� WKH

SHRSOH� LQ� WKH� FKRLFH� RI� WKH� OHJLVODWXUH� DUH� LQFRQFHLYDEOH� ZLWKRXW� WKH

SDUWLFLSDWLRQ�RI�D�SOXUDOLW\�RI�SROLWLFDO�SDUWLHV�UHSUHVHQWLQJ�WKH�GLIIHUHQW�VKDGHV

RI�RSLQLRQ�WR�EH�IRXQG�ZLWKLQ�D�FRXQWU\¶V�SRSXODWLRQ�

�� +RZHYHU�� WKH� IUHHGRP� RI� SROLWLFDO� SDUWLHV� LQ� WKH� (XURSHDQ� V\VWHP� LV� QRW

XQOLPLWHG�� $FFRUGLQJ� WR� $UW�� ���� SDUD�� �� RI� WKH� &RQYHQWLRQ� WKH� IUHHGRP� RI

DVVRFLDWLRQ�FDQ�EH�OLPLWHG�ZKHUH�LW�LV�QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\�IRU�WKH
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SURWHFWLRQ�RI�WKH�ULJKWV�DQG�IUHHGRPV�RI�RWKHUV��,W�LV�SDUW�RI�WKH�(XURSHDQ�SXEOLF

RUGHU�WKDW�SURSDJDQGD�IRU�UDFLDO�GLVFULPLQDWLRQ�LV�QRW�SURWHFWHG�E\�WKH�ULJKWV�RI

IUHHGRP�RI�H[SUHVVLRQ�RU�DVVRFLDWLRQ�

�� 7KH�(XURSHDQ�KLVWRU\�RI�WKH���WK�FHQWXU\�UHLQIRUFHV�WKH�SRVLWLYH�REOLJDWLRQ�RQ

WKH� SDUW� RI� (XURSHDQ� JRYHUQPHQWV� WR� FRPEDW� DQ\� IRUP� RI� GLUHFW� RU� LQGLUHFW

SURSDJDQGD�IRU�[HQRSKRELF�DQG�UDFLDO�GLVFULPLQDWLRQ��DV�ZHOO�DV�WR�UHDFW�DJDLQVW

DQ\� NLQG� RI� DPELJXRXV� ODQJXDJH� ZKLFK� LQWURGXFHV� D� FHUWDLQ� WULYLDOL]DWLRQ� RU

QHJDWLYH��QRUPDOL]DWLRQ��RI�WKH�1DWLRQDO�6RFLDOLVW�SDVW�

�� $OO� (XURSHDQ� FRXQWULHV� KDYH� UDWLILHG� WKH� ,QWHUQDWLRQDO� &RQYHQWLRQ� RQ� WKH

(OLPLQDWLRQ�RI�DOO�)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ��$FFRUGLQJ�WR�$UW����RI�WKLV

WUHDW\� VWDWHV� SDUWLHV� FRQGHPQ� DOO� SURSDJDQGD� DQG� DOO� RUJDQLVDWLRQV� ZKLFK

DWWHPSW� WR� MXVWLI\� RU� SURPRWH� UDFLDO� KDWUHG� DQG� GLVFULPLQDWLRQ� LQ� DQ\� IRUP�

6WDWHV� SDUWLHV� XQGHUWDNH� WR� DGRSW� SRVLWLYH�PHDVXUHV� GHVLJQHG� WR� HUDGLFDWH� DOO

LQFLWHPHQW�WR��RU�DFWV�RI��VXFK�GLVFULPLQDWLRQ�

�� 7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�DV�ZHOO�DV�WKH�(XURSHDQ�&RPPLVVLRQ�RI

+XPDQ� 5LJKWV� KDYH� HVWDEOLVKHG� WKDW� UDFLVW� VWDWHPHQWV� DUH� QRW� SURWHFWHG� E\

IUHHGRP� RI� H[SUHVVLRQ� XQGHU� $UW�� ��� RI� WKH� &RQYHQWLRQ�� $UW�� ��� RI� WKH

(XURSHDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV�SURFODLPV�H[SUHVVO\�WKDW�QRWKLQJ�LQ�WKH

&RQYHQWLRQ�PD\�EH�LQWHUSUHWHG�DV�LPSO\LQJ�IRU�DQ\�JURXS�RU�SHUVRQ�DQ\�ULJKW

WR� HQJDJH� LQ� DQ\� DFWLYLW\� DLPHG� DW� WKH� GHVWUXFWLRQ� RI� DQ\� RI� WKH� ULJKWV� DQG

IUHHGRPV�VHW�IRUWK�LQ�WKH�&RQYHQWLRQ�

E��7KH�$XVWULDQ�OHJLVODWLRQ�FRQFHUQLQJ�SROLWLFDO�SDUWLHV

�� 7KH�SULQFLSOH�RI�SDUW\�IUHHGRP�LV�UHFRJQLVHG�LQ�WKH�$XVWULDQ�&RQVWLWXWLRQ�DQG

LQ� VSHFLDO� OHJLVODWLRQ� IRU� SROLWLFDO� SDUWLHV�� +RZHYHU�� D� VWURQJ� SURKLELWLRQ

FRQFHUQLQJ�1DWLRQDO�6RFLDOLVW�RUJDQLVDWLRQV�KDV�EHHQ� LQ� H[LVWHQFH�VLQFH������

$FFRUGLQJ� WR� WKLV� SURKLELWLRQ� ODZ� ��9HUERWVJHVHW]��� DOO� 1DWLRQDO� 6RFLDOLVW

RUJDQLVDWLRQV� DUH� SURKLELWHG� DQG� LW� LV� D� FULPLQDO� DFW� WR� UHDFWLYDWH� 1DWLRQDO

6RFLDOLVW�RUJDQLVDWLRQV�

�� 7KLV� OHJLVODWLRQ� KDV� EHHQ� DSSOLHG� LQ� SUDFWLFH� FRQWLQXRXVO\�� ,Q� ������ WKH

$XVWULDQ�&RQVWLWXWLRQDO�&RXUW�GHFLGHG�WKDW�D�SDUWLFXODU�RUJDQLVDWLRQ�ZDV�LQ�IDFW
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DQ� RUJDQLVDWLRQ� UHDFWLYDWLQJ� 1DWLRQDO� 6RFLDOLVW� LGHDV� DQG� ZDV� WKHUHIRUH

SURKLELWHG��$FFRUGLQJ�WR�WKH�MXULVSUXGHQFH�RI�WKH�$XVWULDQ�&RQVWLWXWLRQDO�&RXUW

WKH�SURKLELWLRQ�DXWRPDWLFDOO\�DSSOLHV�DQG�PXVW�EH�LPSOHPHQWHG�E\�HYHU\�VWDWH

DXWKRULW\�ZKLFK�GHDOV�ZLWK�VXFK�DQ�RUJDQLVDWLRQ��7KLV�VKRZV� WKDW�QR�1DWLRQDO

6RFLDOLVW�SDUW\�LV�ODZIXO�XQGHU�WKH�$XVWULDQ�FRQVWLWXWLRQDO�V\VWHP�

�� ,W� LV� FOHDU� IURP� WKH� FDVH�ODZ�RI� WKH�$XVWULDQ�&RQVWLWXWLRQDO�&RXUW� WKDW� LQ� DQ\

FDVH�ZKHUH�D�SROLWLFDO�SDUW\�DSSHDUV�EHIRUH�WKH�&RXUW��WKH�&RXUW�PD\�H[�RIILFLR

UXOH�RQ� WKH�TXHVWLRQ�ZKHWKHU� WKH�SURKLELWLRQ� ODZ�DSSOLHV�ZKHUH� WKH�&RXUW�KDV

UHDVRQ�WR�WDNH�XS�WKDW�LVVXH��7KH�)3g�KDV�EHHQ�DQ�DSSOLFDQW�EHIRUH�WKH�&RXUW�LQ

PDQ\�FDVHV�FRQFHUQLQJ�HOHFWRUDO�PDWWHUV��7KH�&RXUW�KDV�QRW�VHHQ�DQ\�UHDVRQ�WR

TXHVWLRQ�WKH�ODZIXOQHVV�RI�WKH�)3g�LQ�UHODWLRQ�WR�WKH��9HUERWVJHVHW]��

���7KH�SROLWLFDO�QDWXUH�RI�WKH�)3g

D��7KH�KLVWRU\�DQG�SROLWLFDO�SRVLWLRQV�RI�WKH�)3g

�� ,Q������RQO\�WKUHH�SROLWLFDO�SDUWLHV�ZHUH�DXWKRULVHG�E\�WKH�RFFXS\LQJ�SRZHUV�LQ

$XVWULD�� WKH� 6RFLDO�'HPRFUDWLF� 3DUW\�� WKH� 3HRSOH
V� 3DUW\� DQG� WKH�&RPPXQLVW

3DUW\�

�� :LWK�WKH�DLP�RI�RIIHULQJ�D�QHZ�SROLWLFDO�KRPH�DOVR�WR�IRUPHU�PHPEHUV�RI� WKH

1DWLRQDO� 6RFLDOLVW� 3DUW\�� D� QHZ� SDUW\�� WKH� �$VVRFLDWLRQ� RI� ,QGHSHQGHQWV�

��9HUEDQG�GHU�8QDEKlQJLJHQ���9G8��ZDV�FUHDWHG�LQ�������7KH��FRUH�JURXS��RI

WKH�9G8�IRXQGHG�WKH�)3g�LQ�������$�FRQVLGHUDEOH�QXPEHU�RI�IRUPHU�1DWLRQDO

6RFLDOLVW� SDUW\� PHPEHUV�� LQFOXGLQJ� VRPH� ZKR� KDG� KHOG� KLJKHU� SRVLWLRQV

EHFDPH�PHPEHUV�RI� WKH�)3g��'XULQJ� WKH� ��V�� WKH�)3g� VWURYH� WR� LQFRUSRUDWH

OLEHUDO�HFRQRPLF�LGHDV�LQWR�LWV�SURJUDP��)RU�D�ORQJ�SHULRG��WZR�PDLQ�JURXSLQJV

ZHUH�ILJKWLQJ�IRU�SROLWLFDO�SRZHU�ZLWKLQ�WKH�)3g��D�UDGLFDO�QDWLRQDOLVW�ZLQJ�DQG

D�ZLQJ�PDLQO\�VWULYLQJ�IRU�HFRQRPLF�OLEHUDOLVP�

�� )URP������WR������WKH�)3g�SDUWLFLSDWHG�LQ�WKH�)HGHUDO�*RYHUQPHQW�IRUPLQJ�D

FRDOLWLRQ� ZLWK� WKH� 6RFLDO� 'HPRFUDWLF� 3DUW\�� :KHQ� 0U��+DLGHU� ZDV� HOHFWHG

&KDLUPDQ�RI� WKH�)3g�� WKH� WKHQ�)HGHUDO�&KDQFHOORU�GLVFRQWLQXHG� WKH� FRDOLWLRQ

ZLWK� WKH�)3g�RQ� WKH� IHGHUDO� OHYHO��7KH�3DUW\� VWD\HG� LQ�RSSRVLWLRQ�XQWLO� ����
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DOWKRXJK�LW�KDV�EHHQ�UHSUHVHQWHG�LQ�PDQ\�RI�WKH�/DQG�*RYHUQPHQWV�WKURXJKRXW

$XVWULD�IRU�D�FRQVLGHUDEOH�WLPH�

�� 7KH� SDUW\� SURJUDP� DGRSWHG� LQ� ����� XQGHUOLQHV� WKH� LPSRUWDQFH� RI� WKH

FRPPXQLW\� LQ�ZKLFK� WKH� LQGLYLGXDO� ILQGV� LWV� SODFH��7KH� FRPPXQLW\�� IURP� WKH

IDPLO\�WR�WKH�SHRSOH��KDV�VSHFLILF�IUHHGRP�ULJKWV�DFFRUGLQJ�WR�WKH�SURJUDP��7KH

SDUW\� SURJUDP� VWUHVVHV� WKH� KLVWRULF� DQG� FXOWXUDO� WUDGLWLRQV� RI� $XVWULD�� ,W� DOVR

XQGHUOLQHV� WKH� LPSRUWDQFH� RI� WKH� QDWLRQDO� PLQRULWLHV� LQ� $XVWULD�� $XVWULD� LV

GHVFULEHG�DV�D�QRQ�LPPLJUDWLRQ�FRXQWU\��7KH�SURJUDP�SRLQWV�RXW�WKDW�SROLWLFDO

DV\OXP�PXVW�EH�JUDQWHG�WR�WKRVH�ZKR�FRPH�ZLWK�MXVWLILHG�FODLPV�

�� ,Q� ����� WKH� )3g� ZDV� UHVSRQVLEOH� IRU� D� UHIHUHQGXP� RQ� WKH� VLWXDWLRQ� RI

IRUHLJQHUV�LQ�$XVWULD���gVWHUUHLFK�]XHUVW��±��$XVWULD�ILUVW����7KH�LQWHQWLRQ�ZDV

WR�PRELOLVH� WKH� SHRSOH� DJDLQVW�ZKDW� ZDV� FRQVLGHUHG� DQ� H[FHVVLYH� QXPEHU� RI

LPPLJUDQWV��7KH�VWURQJ�SRSXODU�UHDFWLRQ�DJDLQVW�WKH�)3g�SODQV�UHVXOWHG�LQ�RQO\

������RI�WKH�SHRSOH�SDUWLFLSDWLQJ�LQ�WKLV�UHIHUHQGXP�

�� 7KH�HOHFWRUDO�FDPSDLJQ�RI�WKH�)3g�IRU�WKH�QDWLRQDO�HOHFWLRQV�LQ�2FWREHU�����

ZDV� VHHQ� E\� PDQ\� ORFDO� REVHUYHUV� DV� EHLQJ� [HQRSKRELF�� 3RVWHUV� ZLWK� WKH

H[SUHVVLRQ��6WRS�GHU�hEHUIUHPGXQJ����6WRS�)RUHLJQL]DWLRQ���ZHUH�ZLGHO\�XVHG

E\� WKH� )3g� LQ� 9LHQQD�� ,Q� IDFW�� D� YLYLG� GLVFXVVLRQ� DERXW� WKH� FDPSDLJQLQJ

SUDFWLFH� RI� WKH� )3g� DURVH� LQ� WKDW� FRQWH[W�� ,W� ZDV� SRLQWHG� RXW� WR� XV� WKDW� WKH

FDPSDLJQLQJ�RI�WKH�)3g�LQ�2FWREHU������KDG�WKH�LPPHGLDWH�FRQVHTXHQFH�WKDW

RSHQO\�H[SUHVVHG�UHPDUNV�DJDLQVW�IRUHLJQHUV�EHFDPH�DFFHSWDEOH���VDORQIlKLJ��

DQG�FUHDWHG�IHHOLQJV�RI�DQ[LHW\���$QJVW���DPRQJ�IRUHLJQHUV�LQ�$XVWULD�

�� ,Q� D�SXEOLF� VWDWHPHQW�RQH�PRQWK� DIWHU� WKH� ODVW� JHQHUDO� HOHFWLRQV�� WKH�$XVWULDQ

%LVKRSV�&RQIHUHQFH� H[SUHVVHG� WKH� IHHOLQJV� DQG� IHDUV�RI�PDQ\� RI� WKHLU� IHOORZ

$XVWULDQ� FLWL]HQV� FRQFHUQLQJ� WKH� UDGLFDOL]DWLRQ� RI� WKH� SROLWLFDO� FOLPDWH� DV

IROORZV�

�7KH�&DWKROLF� ELVKRSV� RI�$XVWULD� DUH� GHHSO\� FRQFHUQHG� DERXW� WKH
VHULRXV� GHWHULRUDWLRQ� RI� WKH� VRFLDO� FOLPDWH� LQ� RXU� FRXQWU\�� (YHQ
WKRXJK�$XVWULD�LV�RQH�RI�WKH�ULFKHVW�DQG�PRVW�VWDEOH�FRXQWULHV�LQ�WKH
ZRUOG��DSSUHKHQVLRQ�DQG� IHDU�KDYH� LQFUHDVLQJO\� VXUIDFHG� LQ� UHFHQW
WLPHV�

,Q�WKLV�FRQWH[W�LW�LV�LPSRUWDQW�WR�PDNH�D�FOHDU�GLVWLQFWLRQ�
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�� 7KHUH� DUH� IHDUV� WKDW� DUH� GXH� WR� SUHMXGLFH� DQG� ODFN� RI
LQIRUPDWLRQ��6XFK�IHDUV�KDYH�EHHQ�H[SORLWHG��DQG�DUH�VWLOO�EHLQJ
H[SORLWHG�� LQ� WKH�SROLWLFDO�GLVFXVVLRQ��7KH\�SURYLGH� WKH� VRLO�RQ
ZKLFK� KDWUHG� DQG� LQWROHUDQFH� JURZ� ±� SKHQRPHQD� ZKLFK� ZH
EHOLHYHG� KDG� IRUHYHU� EHHQ� EDQLVKHG� IURP� VRFLDO� GLVFRXUVH� LQ
$XVWULD�� 7KH�&KULVWLDQ� IDLWK� LV� LQFRPSDWLEOH�ZLWK� DQ\� IRUP� RI
DQWL�6HPLWLVP��UDFLVP�DQG�[HQRSKRELD�

�� +RZHYHU�� WKHUH� LV� DOVR� FRQFHUQ� DERXW� SRWHQWLDOO\� H[FHVVLYH
LPPLJUDWLRQ� DQG� LQWHJUDWLRQ� SUREOHPV� WKDW� PLJKW� UHVXOW
WKHUHIURP��6XFK� FRQFHUQ�KDV� WR� EH� WDNHQ� VHULRXVO\� DQG� VKRXOG
EH� GHDOW�ZLWK� LQ� DQ� XQELDVHG� DQG� XQHPRWLRQDO�ZD\� DQG� LQ� WKH
VSLULW� RI� MXVWLFH�� 7KH� &DWKROLF� &KXUFK� HQFRXUDJHV� WKH
HVWDEOLVKPHQW�RI�GLVFXVVLRQ�IRUD�WKDW�ZRXOG�VHHN�QHZ�ZD\V�IRU
LQWHJUDWLRQ� LQ� WKH� VSLULW� RI� PXWXDO� UHVSHFW� DQG� WROHUDQFH�� ,Q
NHHSLQJ�ZLWK� WKH� REMHFWLYHV� RI� WKH� ´'LDORJXH� IRU�$XVWULD´� WKH
&KXUFK�FRQVLGHUV�LW�LWV�GXW\�WR�SURSRVH�WKDW�WKH�VDPH�URDG��WKDW
RI� WKH� GLDORJXH�� VKRXOG� EH� SXUVXHG� IRU� WKH� SXUSRVH� RI
RYHUFRPLQJ�WKH�FULVLV�RI�VRFLDO�RULHQWDWLRQ�LQ�RXU�FRXQWU\�

:H� KDYH� WR� UHMHFW� ZLWK� GHWHUPLQDWLRQ� DQ\� DWWHPSW� WR�PDUJLQDOLVH
FHUWDLQ�JURXSV�RI�KXPDQ�EHLQJV�RQ�DFFRXQW�RI�WKHLU�QDWLRQDO�RULJLQ
RU� UHOLJLRXV� EHOLHI�� $OO� KXPDQ� EHLQJV� DUH� HQGRZHG� ZLWK� HTXDO
GLJQLW\�� ,Q� WKLV� UHVSHFW�� WKRVH� WKDW� VRZ� WKH�ZLQG�DUH� OLNHO\� WR� UHDS
WKH�ZKLUOZLQG��$XVWULD¶V�KLVWRU\�RYHU� WKH�SDVW�FHQWXU\� LV�D�FDVH� LQ
SRLQW�

,Q�WKH�VDPH�ZD\��KRZHYHU��MXVWLFH�PXVW�EH�GRQH�WR�WKRVH�ZKR�YHQW
WKHLU� VHULRXV� FRQFHUQV�� 1HLWKHU� VKRXOG� WKH\� EH� VWLJPDWLVHG� RU
PDUJLQDOLVHG��7KH�&KXUFK�VHHV� LW�DV� LWV�GXW\� WR� IUHH�KXPDQ�EHLQJV
IURP�IHDU��)HDU�LV�D�SRRU�DGYLVHU��DV�LW�GDUNHQV�SHRSOH¶V�YLVLRQ��

�� 7KHUH�ZHUH�DOVR�VWDWHPHQWV�IURP�WKH�3URWHVWDQW�&KXUFK��WKH�-HZLVK�DQG�,VODPLF

&RPPXQLWLHV�FRQFHUQLQJ�WKH�VDPH�SUREOHPV�

E��7KH�IRUPDWLRQ�RI�WKH�FRDOLWLRQ�*RYHUQPHQW

�� $IWHU�OHQJWK\�EXW�XQVXFFHVVIXO�QHJRWLDWLRQV�EHWZHHQ�WKH�6RFLDO�'HPRFUDWV��WKH

ODUJHVW� SDUW\� LQ� 3DUOLDPHQW�� DQG� WKH� 3HRSOH¶V� 3DUW\� D� FRDOLWLRQ� EHWZHHQ� WKH

3HRSOH¶V� 3DUW\� DQG� WKH� )3g� ZDV� IRUPHG� DV� D� UHVXOW� RI� FRPSDUDWLYHO\� VKRUW

QHJRWLDWLRQV� LQ� HDUO\� )HEUXDU\� ������ 7KH� *RYHUQPHQW� SURJUDP� RI� WKH� QHZ

FRDOLWLRQ�LV�SUHFHGHG�E\�D�'HFODUDWLRQ��5HVSRQVLELOLW\�IRU�$XVWULD�±�D�)XWXUH�LQ

WKH� +HDUW� RI� (XURSH��� ,W� KDV� EHHQ�PDGH� SXEOLF� IURP� WKH� EHJLQQLQJ� WKDW� WKLV

'HFODUDWLRQ�ZDV�DGGHG�WR�WKH�JRYHUQPHQWDO�SURJUDP�RQ�UHTXHVW�RI�WKH�)HGHUDO

3UHVLGHQW�
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�� 7KH�'HFODUDWLRQ�UHDGV�LQ�SDUW�

�7KH� )HGHUDO� *RYHUQPHQW� UHDIILUPV� LWV� XQVZHUYLQJ� DGKHUHQFH� WR
WKH� VSLULWXDO� DQG�PRUDO� YDOXHV�ZKLFK� DUH� WKH� FRPPRQ� KHULWDJH� RI
WKH� SHRSOHV� RI� (XURSH� DQG� WKH� WUXH� VRXUFH� RI� LQGLYLGXDO� IUHHGRP�
SROLWLFDO�OLEHUW\�DQG�WKH�UXOH�RI�ODZ��SULQFLSOHV�ZKLFK�IRUP�WKH�EDVLV
RI�DOO�JHQXLQH�GHPRFUDF\�

7KH� )HGHUDO� *RYHUQPHQW� VWDQGV� IRU� UHVSHFW�� WROHUDQFH� DQG
XQGHUVWDQGLQJ� IRU� DOO� KXPDQ� EHLQJV� LUUHVSHFWLYH� RI� WKHLU� RULJLQ�
UHOLJLRQ�RU�ZHOWDQVFKDXXQJ��,W�FRQGHPQV�DQG�DFWLYHO\�FRPEDWV�DQ\
IRUP�RI�GLVFULPLQDWLRQ��LQWROHUDQFH�DQG�GHPDJRJXHU\�LQ�DOO�DUHDV��,W
VWULYHV� IRU� D� VRFLHW\� LPEXHG� ZLWK� WKH� VSLULW� RI� KXPDQLVP� DQG
WROHUDQFH�WRZDUGV�WKH�PHPEHUV�RI�DOO�VRFLDO�JURXSV�

7KH� )HGHUDO� *RYHUQPHQW� ZRUNV� IRU� DQ� $XVWULD� LQ� ZKLFK
[HQRSKRELD�� DQWL�6HPLWLVP� DQG� UDFLVP�KDYH� QR� SODFH�� ,W�ZLOO� WDNH
YLJRURXV� VWHSV� WR� FRXQWHU� HYHU\� ZD\� RI� WKLQNLQJ� ZKLFK� VHHNV� WR
GHQLJUDWH�KXPDQ�EHLQJV��ZLOO�DFWLYHO\�FRPEDW�WKH�GLVVHPLQDWLRQ�RI
VXFK� LGHDV� DQG� LV� FRPPLWWHG� WR� IXOO� UHVSHFW� IRU� WKH� ULJKWV� DQG
IXQGDPHQWDO�IUHHGRPV�RI�SHRSOH�RI�DQ\�QDWLRQDOLW\�±�LUUHVSHFWLYH�RI
WKH� UHDVRQ� IRU� WKHLU� VWD\� LQ� $XVWULD�� ,W� DFNQRZOHGJHV� LWV� VSHFLDO
UHVSRQVLELOLW\� DV� UHJDUGV� WKH� UHVSHFWIXO� WUHDWPHQW� RI� HWKQLF� DQG
UHOLJLRXV�PLQRULWLHV�

7KH�)HGHUDO�*RYHUQPHQW�VXSSRUWV�WKH�&KDUWHU�RI�(XURSHDQ�3ROLWLFDO
3DUWLHV�IRU�D�1RQ�5DFLVW�6RFLHW\�DQG�FRPPLWV�LWVHOI�WR�ZRUN�IRU�WKH
H[HPSODU\�UHDOLVDWLRQ�RI�LWV�IXQGDPHQWDO�SULQFLSOHV�LQ�$XVWULD�

7KH� )HGHUDO� *RYHUQPHQW� LV� FRPPLWWHG� WR� WKH� SURWHFWLRQ� DQG
SURPRWLRQ� RI� KXPDQ� ULJKWV� DV� ZHOO� DV� WR� WKHLU� XQFRQGLWLRQDO
LPSOHPHQWDWLRQ�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO������

�� 7KLV� 'HFODUDWLRQ� ZKLFK� LV� XQLTXH� LQ� $XVWULDQ� FRQVWLWXWLRQDO� KLVWRU\� ZDV� D

FRQVHTXHQFH� RI� WKH� SROLWLFDO� SRVLWLRQV� RI� WKH� )3g� DQG� LWV� FDPSDLJQ� VORJDQV

GXULQJ�WKH�IHGHUDO�HOHFWLRQV�

�� 7KH�)HGHUDO�3UHVLGHQW�KDV�FRQWLQXHG�WR�DFW�DV�JXDUDQWRU�RI�WKH�YDOXHV�ZKLFK�DUH

SDUWLFXODUO\� XQGHUOLQHG� LQ� WKDW� 'HFODUDWLRQ�� +H� KDV� UHMHFWHG� WZR� FDQGLGDWHV

SURSRVHG�DV�FDELQHW�PLQLVWHUV�E\�WKH�)3g�RQ�WKH�EDVLV�RI�WKHLU�SDVW�SXEOLF�XVH

RI� [HQRSKRELF� VWDWHPHQWV�� ,Q� D� IRUPDO� VSHHFK� RQ� ��� 0DUFK� ����� DW� WKH

RFFDVLRQ�RI�WKH�,QWHUQDWLRQDO�7KHRGRU�+HU]O�6\PSRVLXP�WKH�)HGHUDO�3UHVLGHQW

DVNHG�IRU�D��GLVDUPDPHQW�RI�ODQJXDJH���,Q�D�YHU\�RXWVSRNHQ�ZD\��KH�XQGHUOLQHG

WKDW�ZRUGV�FDQQRW�RQO\��LQMXUH��EXW�ILQDOO\�FDQ��NLOO��
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F��7KH�FRQWLQXRXV�XVH�RI�DPELJXRXV�ODQJXDJH�E\� OHDGLQJ�PHPEHUV�RI� WKH

)3g

�� ,Q�IDFW��LW�VHHPV�WR�KDYH�EHFRPH�D�W\SLFDO�SKHQRPHQRQ�LQ�$XVWULDQ�SROLWLFV�WKDW

UHSUHVHQWDWLYHV�RI� WKH�)3g�XVH�YHU\�DPELJXRXV�ODQJXDJH��+LJK� OHYHO�RIILFLDOV

RI� WKH� )3g� KDYH� RYHU� D� ORQJ� SHULRG� RI� WLPH� XVHG� VWDWHPHQWV� WKDW� FDQ� EH

LQWHUSUHWHG�WR�EH�[HQRSKRELF�RU�HYHQ�UDFLVW��7KH�ODQJXDJH�XVHG�LV�VHHQ�E\�PDQ\

REVHUYHUV�WR�FDUU\�QDWLRQDOLVW�XQGHUWRQHV��VRPHWLPHV�HYHQ�XQGHUWRQHV�FORVH�WR

FKDUDFWHULVWLF�1DWLRQDO�6RFLDOLVW�H[SUHVVLRQV��RU�WR�WULYLDOL]H�WKH�KLVWRU\�RI�WKDW

SHULRG�

�� 7KH� )3g� KDV� UHSRUWHGO\� QRW� WDNHQ� DQ\� DFWLRQ� DJDLQVW� LWV�PHPEHUV�ZKR� KDYH

XVHG�[HQRSKRELF�VWDWHPHQWV�LQ�SXEOLF��LW�KDV�QHLWKHU�FRQGHPQHG�QRU�VXSSUHVVHG

WKRVH�VWDWHPHQWV��QRU�FOHDUO\�DSRORJL]HG�IRU�WKHP��:KHQ�FRQIURQWHG�ZLWK�WKHVH

VWDWHPHQWV� WKH�DXWKRUV�ZLOO�GHQ\� WKDW�DQ\�1DWLRQDO�6RFLDOLVW� LQWHQWLRQ�RU�HYHQ

FKDUDFWHU�UHDOO\�H[LVWHG�

�� 7KHUH�DUH��XQIRUWXQDWHO\��VHYHUDO�SROLWLFDO�JURXSLQJV�XVLQJ�VLPLODU� ODQJXDJH�LQ

(XURSH��7KH�)3g�KDV��KRZHYHU��EHFRPH�WKH�VHFRQG�VWURQJHVW�SDUW\�LQ�$XVWULD

DQG�KDV�EHHQ��VLQFH�)HEUXDU\�������D�FRDOLWLRQ�SDUWQHU�LQ�WKH�$XVWULDQ�)HGHUDO

*RYHUQPHQW��:H�DUH�RI� WKH�RSLQLRQ� WKDW�D�JRYHUQPHQWDO�SDUW\�PXVW�EH�XQGHU

PXFK�KHDYLHU�VFUXWLQ\�DV�IDU�DV�LWV�ODQJXDJH�DQG�VWDWHPHQWV�DUH�FRQFHUQHG�WKDQ

RSSRVLWLRQ�SDUWLHV�

�� 7KH� $XVWULDQ� )HGHUDO�0LQLVWHUV� IURP� WKH� )3g� KDYH� QRW�� DV� IDU� DV� ZH� FRXOG

HVWDEOLVK�� XVHG� WKHVH� W\SHV� RI� H[SUHVVLRQV� VLQFH� WKH� IRUPLQJ� RI� WKH� $XVWULDQ

)HGHUDO� *RYHUQPHQW�� 6HYHUDO� RWKHU� RIILFLDOV� RI� WKH� SDUW\� KDYH�� KRZHYHU�

FRQWLQXHG�WR�XVH�VXFK�ODQJXDJH�

�� 7KH� )3g� KDV� EHHQ� GHVFULEHG� DV� D� �ULJKW� ZLQJ� SRSXOLVW� SDUW\� ZLWK� H[WUHPLVW

H[SUHVVLRQV��� 7KLV� GHVFULSWLRQ� LV�� DFFRUGLQJ� WR� RXU� MXGJPHQW� VWLOO� DSSOLFDEOH

DIWHU�WKH�SDUW\�MRLQHG�WKH�)HGHUDO�*RYHUQPHQW��7KLV�PXVW�JLYH�ULVH�WR�FRQFHUQ�

VLQFH�*RYHUQPHQWV�DUH�WKH�RUJDQV�RI�WKH�(XURSHDQ�VWDWHV�ZKLFK�KDYH�WKH�GLUHFW

UHVSRQVLELOLW\�WR�LPSOHPHQW�WKHLU�SRVLWLYH�REOLJDWLRQV�FRQFHUQLQJ�WKH�SURWHFWLRQ

DQG�SURPRWLRQ�RI�KXPDQ�ULJKWV��GHPRFUDF\��DQG�WKH�VXSSUHVVLRQ�RI�DQ\�NLQG�RI

HWKQLF�RU�UDFLDO�GLVFULPLQDWLRQ�



��

G��$WWDFNV�RQ�WKH�IUHHGRP�RI�FULWLFLVP

�� 2QH� RI� WKH� PRVW� SUREOHPDWLF� IHDWXUHV� FRQFHUQLQJ� LPSRUWDQW� PHPEHUV� RI� WKH

)3g�DUH�DWWHPSWV� WR�VLOHQFH�RU�HYHQ� WR�FULPLQDOL]H�SROLWLFDO�RSSRQHQWV� LI� WKH\

FULWLFL]H�WKH�$XVWULDQ�*RYHUQPHQW��7KH�IUHTXHQW�XVH�RI�OLEHO�SURFHGXUHV�DJDLQVW

LQGLYLGXDOV� ZKR� KDYH� FULWLFL]HG� WKH� )3g� RU� WKH� VWDWHPHQWV� RI� LWV� SROLWLFDO

OHDGHUV�VKRXOG�DOVR�EH�VHHQ�LQ�WKLV�FRQWH[W�

�� 7KH� SRVVLELOLW\� RI� XVLQJ� D� SURYLVLRQ� LQ� WKH� &ULPLQDO� &RGH� IRU� GHSXWLHV� ZKR

FULWLFLVH� WKH� *RYHUQPHQW� ZDV� PHQWLRQHG� LQ� D� SUHVV� FRQIHUHQFH� E\� WKH

/DQGHVKDXSWPDQQ� �3ULPH� 0LQLVWHU�� RI� &DULQWKLD� LQ� SUHVHQFH� RI� WKH� )HGHUDO

0LQLVWHU� RI� -XVWLFH�� :KHQ� WKH� RSSRVLWLRQ� SDUWLHV� LQWURGXFHG� IRUPDO

SDUOLDPHQWDU\� TXHVWLRQLQJ�� WKH�0LQLVWHU� RI� -XVWLFH� LQVLVWHG� RQ� WKH� IUHHGRP�RI

RSLQLRQ� RI� WKRVH� VXEPLWWLQJ� VXFK� D� SURSRVDO�� +H� XQGHUOLQHG� WKDW� HYHU\ERG\

VKRXOG�KDYH�WKH�SRVVLELOLW\�WR�H[SUHVV�KLV�RSLQLRQ�

�� :H� DUH� RI� WKH� RSLQLRQ� WKDW� VXFK� D� SRVLWLRQ� E\� D� 0LQLVWHU� LQ� WKH� )HGHUDO

*RYHUQPHQW�LV�QRW�LQ�OLQH�ZLWK�KLV�REOLJDWLRQV�DV�DQ�RUJDQ�RI�WKH�VWDWH�XQGHU�WKH

FRQVWLWXWLRQDO� VWUXFWXUH�RI� WKH�(XURSHDQ�8QLRQ�DV� FRQILUPHG�E\�$UW�� �� RI� WKH

8QLRQ� 7UHDW\�� $OO� JRYHUQPHQWV� LQ� WKH� (XURSHDQ� 8QLRQ� DUH� ERXQG� E\� WKH

SULQFLSOHV�RI�IUHH�GHPRFUDF\�DQG�IUHHGRP�RI�VSHHFK��7KLV�PHDQV�WKDW�DQ\�PRYH

E\�D�JRYHUQPHQW�RU�D�JRYHUQPHQW�PLQLVWHU�WRZDUGV�VXSSUHVVLQJ�FULWLFLVP�PXVW

EH�VHHQ�DV�D�JUDYH� WKUHDW� WR� WKH� IXQGDPHQWDO�SULQFLSOHV�HQVKULQHG� LQ�$UW����RI

WKH�(XURSHDQ�8QLRQ�7UHDW\�DQG�WKH�FRPPRQ�(XURSHDQ�YDOXHV��$JDLQ��LQ�VXFK�D

VLWXDWLRQ�DOO�PHPEHUV�RI�D�JRYHUQPHQW�LQ�WKH�(XURSHDQ�8QLRQ�KDYH�D�SRVLWLYH

REOLJDWLRQ�WR�GHIHQG�WKRVH�FRPPRQ�(XURSHDQ�YDOXHV�

�� ,W�PXVW�DOVR�EH�VWUHVVHG�WKDW�SURSRVLWLRQV�RI�WKDW�VRUW�PD\�HDVLO\�FUHDWH�D�FHUWDLQ

FKLOOLQJ�HIIHFW�IRU�WKRVH�ZKR�ZDQW�WR�FULWLFLVH�WKH�*RYHUQPHQW��:KLOH�LW�LV�RXU

LPSUHVVLRQ� WKDW� SROLWLFDO� RSSRVLWLRQ� IRUFHV� LQ�$XVWULD� GR� QRW� IHHO� FXUWDLOHG� LQ

WKHLU� FULWLFLVP� RI� WKH� *RYHUQPHQW�� LW� KDV� EHHQ� EURXJKW� WR� RXU� DWWHQWLRQ� WKDW

SHRSOH� QRW� RUJDQLVHG� LQ� LPSRUWDQW� DVVRFLDWLRQV� PD\� IHHO� XQFHUWDLQ� DERXW� WKH

FRQVHTXHQFHV�RI�GLUHFWLQJ�VWURQJ�FULWLFLVP�DJDLQVW�WKH�*RYHUQPHQW�



��

H��7KH�XVH�RI�OLEHO�SURFHGXUHV�E\�WKH�)3g

�� 7KH�FKLOOLQJ�HIIHFW�MXVW�PHQWLRQHG�LV�DSSDUHQWO\�VWUHQJWKHQHG�E\�ZKDW�KDV�EHHQ

GHVFULEHG� WR�XV�DV� D� VWUDWHJ\� WR�XVH� WKH� FRXUWV� WR� VXSSUHVV� FULWLFLVP�ZKHUHYHU

WKDW�FULWLFLVP�LV�H[SUHVVHG�LQ�VWURQJ�WHUPV��)3g�SROLWLFLDQV�KDYH�XVHG�WKH�FRXUWV

FRQWLQXRXVO\� GXULQJ� WKH� UHFHQW� \HDUV�� $W� WKH� SUHVHQW� WLPH�� DFFRUGLQJ� WR

LQIRUPDWLRQ�JLYHQ�WR�XV��WKHUH�LV�D�SHDN�LQ�WKH�QXPEHU�RI�FRXUW�FDVHV�EURXJKW�E\

SROLWLFLDQV�RI�WKH�)3g�

�� ([SHULHQFH�LQ�PDQ\�FRXQWULHV�KDV�VKRZQ�WKDW�WKH�XVH�RI�OLEHO�SURFHGXUHV�LQ�WKH

SROLWLFDO�FRQWH[W�FDQ�HDVLO\�DPRXQW�WR�DQ�XQMXVWLILDEOH�OLPLWDWLRQ�RI�IUHHGRP�RI

H[SUHVVLRQ�DQG�RI�RSHQ�FULWLFLVP�RI�WKH�JRYHUQPHQW��7KDW�LV�WKH�UHDVRQ�ZK\�WKH

8QLWHG�6WDWHV�6XSUHPH�&RXUW��WKH�)HGHUDO�&RQVWLWXWLRQDO�&RXUW�RI�*HUPDQ\�DQG

WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�KDYH�IRXQG�LQ�LPSRUWDQW�MXGJPHQWV�WKDW

WKH� XVH� RI� OLEHO� SURFHGXUHV� WR� SURWHFW� SROLWLFLDQV� PD\� EH� LQ� YLRODWLRQ� RI� WKH

JXDUDQWHH� RI� IUHHGRP�RI� H[SUHVVLRQ� DQG� IUHHGRP�RI� WKH� SUHVV�� 7KH�(XURSHDQ

&RXUW�RI�+XPDQ�5LJKWV�KDV�KHOG�WKLV�WR�EH�WKH�FDVH�LQ�VHYHUDO�FDVHV�GXULQJ�WKH

ODVW����\HDUV�

�� ,Q� WKLV� FRQWH[W� D� VSHFLDO� SUREOHP� LQ� WKH� $XVWULDQ� OHJDO� V\VWHP� VKRXOG� EH

PHQWLRQHG��$�FRQYLFWLRQ�IRU�OLEHO�E\�D�FULPLQDO�FRXUW�FDQQRW�EH�DSSHDOHG�WR�WKH

$XVWULDQ�&RQVWLWXWLRQDO� &RXUW�� ,Q�PRVW� FDVHV� QRW� HYHQ� WKH�$XVWULDQ� 6XSUHPH

&RXUW�ZLOO�JLYH�ILQDO�MXGJPHQW�DQG�WKH�ODVW�LQVWDQFH�LV�D�&RXUW�RI�$SSHDO��,W�KDV

EHHQ�SRLQWHG�RXW� WR�XV�WKDW� WKH�FDVH�ODZ�RI�WKH�$SSHDO�&RXUWV� LV�QRW�XQLIRUP�

1RW�DOO�RI�WKHP�VHHP�WR�WDNH�LQWR�DFFRXQW�WKH�FDVH�ODZ�RI�WKH�(XURSHDQ�&RXUW

RI�+XPDQ�5LJKWV�LQ�D�VXIILFLHQW�PDQQHU�

��� $� UDWKHU� W\SLFDO� H[DPSOH� IRU� WKH� SUREOHPV� DULVLQJ� LQ� WKLV� FRQWH[W� LV� WKH� OLEHO

SURFHGXUH�EURXJKW�DJDLQVW�0U��3HOLQND�E\�0U��+DLGHU�ZKLFK�OHG�WR�D�FRQYLFWLRQ

E\�D� MXGJPHQW�RI����0D\������ZKLFK� LV�XQGHU� DSSHDO��0U�� 3HOLQND� KDG� VDLG

WKDW� LQ� D� VSHHFK�0U�� +DLGHU� KDG� WULYLDOL]HG� WKH� VLJQLILFDQFH� RI� WKH� 1DWLRQDO

6RFLDOLVW� FRQFHQWUDWLRQ� FDPSV� E\� FDOOLQJ� WKHP� MXVW� �6WUDIODJHU�� ��SXQLWLYH

FDPSV���� $OWKRXJK� LW� ZDV� SURYHG� WKDW�0U��+DLGHU� KDG� XVHG� VXFK� H[SUHVVLRQ�

0U��3HOLQND�ZDV�FRQYLFWHG�� EHFDXVH�KH�KDG� IDLOHG� WR� DGG� WKDW�0U��+DLGHU�KDG

VSRNHQ� RI� DQ� HWKQLF�PLQRULW\� ZKLFK�ZDV� DOPRVW� DQQLKLODWHG� ��� \HDUV� DJR� LQ



��

WKRVH��SXQLWLYH�FDPSV���$FFRUGLQJ�WR�WKH�&RXUW�0U��3HOLQND�VKRXOG�KDYH�DGGHG

WKLV�HOHPHQW�

��� 7KH�MXGJPHQW�VKRZV�KRZ�GLIILFXOW�WKH�VLWXDWLRQ�LV�IRU�VRPHERG\�ZKR�ZDQWV�WR

FULWLFLVH� WKH� XVH� RI� DPELJXRXV� ODQJXDJH� LQ� WKDW� FRQWH[W�� ,W� LV� FRPSOHWHO\

LQFRPSUHKHQVLEOH�LQ�WKH�QRUPDO�XVH�RI�WKH�*HUPDQ�ODQJXDJH�WR�XVH�WKH�QRWLRQ

�6WUDIODJHU��IRU�FDPSV�ZKHUH�HWKQLF�PLQRULWLHV�DUH�DQQLKLODWHG�

��� ,W� VKRXOG� EH� XQGHUOLQHG�� LQ� WKLV� FRQWH[W��ZKDW� WKH�(XURSHDQ�&RXUW� RI�+XPDQ

5LJKWV�KDV�FRQVLVWHQWO\�VWDWHG�LQ�LWV�MXULVSUXGHQFH�FRQFHUQLQJ�WKH�SURWHFWLRQ�RI

FULWLFLVP�RI�SROLWLFLDQV�� ,Q�WKH� ILUVW� MXGJPHQW�FRQFHUQLQJ�WKDW�PDWWHU�� WKH�����

/LQJHQV�MXGJPHQW��WKH�&RXUW�KHOG��SDUD������

�)UHHGRP� RI� WKH� SUHVV� IXUWKHUPRUH� DIIRUGV� WKH� SXEOLF� RQH� RI� WKH
EHVW�PHDQV�RI�GLVFRYHULQJ�DQG�IRUPLQJ�DQ�RSLQLRQ�RI�WKH�LGHDV�DQG
DWWLWXGHV�RI�SROLWLFDO� OHDGHUV��0RUH� JHQHUDOO\�� IUHHGRP�RI� SROLWLFDO
GHEDWH� LV� DW� WKH� YHU\� FRUH� RI� WKH� FRQFHSW� RI� D� GHPRFUDWLF� VRFLHW\
ZKLFK�SUHYDLOV�WKURXJKRXW�WKH�&RQYHQWLRQ�

7KH�OLPLWV�RI�DFFHSWDEOH�FULWLFLVP�DUH�DFFRUGLQJO\�ZLGHU�DV�UHJDUGV
D�SROLWLFLDQ�DV�VXFK�WKDQ�DV�UHJDUGV�D�SULYDWH�LQGLYLGXDO��8QOLNH�WKH
ODWWHU�� WKH� IRUPHU� LQHYLWDEO\� DQG� NQRZLQJO\� OD\V� KLPVHOI� RSHQ� WR
FORVH�VFUXWLQ\�RI�KLV�HYHU\�ZRUG�DQG�GHHG�E\�ERWK� MRXUQDOLVWV�DQG
WKH� SXEOLF� DW� ODUJH�� DQG� KH� PXVW� FRQVHTXHQWO\� GLVSOD\� D� JUHDWHU
GHJUHH�RI�WROHUDQFH��1R�GRXEW�$UWLFOH��������HQDEOHV�WKH�UHSXWDWLRQ
RI�RWKHUV�±� WKDW� LV� WR�VD\��RI�DOO� LQGLYLGXDOV�±� WR�EH�SURWHFWHG�� DQG
WKLV� SURWHFWLRQ� H[WHQGV� WR� SROLWLFLDQV� WRR�� HYHQ�ZKHQ� WKH\� DUH� QRW
DFWLQJ�LQ�WKHLU�SULYDWH�FDSDFLW\��EXW�LQ�VXFK�FDVHV�WKH�UHTXLUHPHQWV
RI�VXFK�SURWHFWLRQ�KDYH�WR�EH�ZHLJKHG�LQ�UHODWLRQ�WR�WKH�LQWHUHVWV�RI
RSHQ�GLVFXVVLRQ�RI�SROLWLFDO�LVVXHV��

��� ,W�FDQ�RQO\�EH�FRQFOXGHG�WKDW�WKH�V\VWHPDWLF�XVH�RI�OLEHO�SURFHGXUHV�WR�VXSSUHVV

FULWLFLVP� RI� DPELJXRXV� VWDWHPHQWV� JLYHV� ULVH� WR� YHU\� VHULRXV� FRQFHUQ� LQ� WKH

FRQWH[W�RI�WKH�SROLWLFDO�GHEDWH�SXUVXHG�E\�WKH�)3g�LQ�$XVWULD��LQ�SDUWLFXODU�DIWHU

WKH�)3g�IRUPV�SDUW�RI�WKH�)HGHUDO�$XVWULDQ�*RYHUQPHQW�

I��3HUIRUPDQFH�RI�WKH�)3g�LQ�*RYHUQPHQW

��� :H�KDYH�JDLQHG�WKH�LPSUHVVLRQ�WKDW�WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�0LQLVWHUV�RI

WKH� )3g� LQ� *RYHUQPHQW� VLQFH� )HEUXDU\� ����� FDQQRW� EH� JHQHUDOO\� FULWL]LVHG�

6RPH�DFWLRQV�RI�WKH�0LQLVWHU�RI�-XVWLFH�KDYH�FDXVHG�FRQFHUQ�



��

��� ,W�LV�RI�LPSRUWDQFH�WR�QRWH�WKDW�WKH�)3g�LQ�*RYHUQPHQW�DQG�LQ�3DUOLDPHQW�KDV

VXSSRUWHG� WKH�FRQVWLWXWLRQDO�DPHQGPHQW�FRQFHUQLQJ� WKH�QDWLRQDO�PLQRULWLHV� LQ

$XVWULD�DV�ZHOO�DV�WKH�VROXWLRQ�RI�WKH�VODYH�ODERXU�LVVXH�

���&RQFOXVLRQV�DV�WR�WKH�HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g

��� 7KH�HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI� WKH�)3g�IURP�D�ULJKW�ZLQJ�SDUW\�ZLWK

H[WUHPLVW� H[SUHVVLRQV� WR� D� UHVSRQVLEOH� JRYHUQPHQWDO� SDUW\� LV� QRW� H[FOXGHG�

+RZHYHU�� VXFK� DQ� HYROXWLRQ� LV�QRW� FOHDU� IURP� WKH� FRPSDUDWLYHO\� VKRUW� UHFRUG

DYDLODEOH�VR�IDU�

��� ,W� VKRXOG� EH� VWUHVVHG� DJDLQ� WKDW� WKH� $XVWULDQ� *RYHUQPHQW� DV� FRQVWLWXWLRQDO

RUJDQ� RI� WKH� VWDWH� LV� ERXQG� WR� XSKROG� GHPRFUDF\�� IUHHGRP� RI� H[SUHVVLRQ�

WROHUDQFH�DQG�WKH�SURKLELWLRQ�RI�UDFLDO�GLVFULPLQDWLRQ��,W�PXVW�EH�VHHQ�DV�D�FOHDU

SRVLWLYH�REOLJDWLRQ�RQ�WKH�SDUW�RI�WKH�$XVWULDQ�*RYHUQPHQW��DOVR�FRQFHUQLQJ�WKH

LQWHUQDO�GHEDWH��WR�DFWLYHO\�GHIHQG�WKH�YDOXHV�HQVKULQHG�LQ�$UW����RI�WKH�8QLRQ

7UHDW\��LQ�SDUWLFXODU�KXPDQ�ULJKWV��GHPRFUDF\�DQG�WKH�UXOH�RI�ODZ�



��

,,,��*HQHUDO�&RQFOXVLRQV

��� &RQFHUQLQJ� WKH� FRPPLWPHQW� RI� WKH� $XVWULDQ� *RYHUQPHQW� WR� WKH

FRPPRQ�(XURSHDQ�YDOXHV��LQ�SDUWLFXODU�UHODWLQJ�WR�WKH�ULJKWV�RI�PLQRULWLHV�

UHIXJHHV�DQG�LPPLJUDQWV

��� ,Q� OLQH� ZLWK� RXU� PDQGDWH� DQG� EDVHG� RQ� D� WKRURXJK� H[DPLQDWLRQ�� LW� LV� RXU

FRQVLGHUHG� YLHZ� WKDW� WKH�$XVWULDQ�*RYHUQPHQW� LV� FRPPLWWHG� WR� WKH� FRPPRQ

(XURSHDQ� YDOXHV�� 7KH� $XVWULDQ� *RYHUQPHQW¶V� UHVSHFW� LQ� SDUWLFXODU� IRU� WKH

ULJKWV�RI�PLQRULWLHV��UHIXJHHV�DQG�LPPLJUDQWV�LV�QRW�LQIHULRU�WR�WKDW�RI�WKH�RWKHU

(XURSHDQ� 8QLRQ�0HPEHU� 6WDWHV�� 7KH� OHJDO� VLWXDWLRQ� LQ� WKH� WKUHH� PHQWLRQHG

DUHDV�LV�ZHOO�XS�WR�WKH�VWDQGDUGV�DSSOLHG�LQ�RWKHU�(8�0HPEHU�6WDWHV�� ,Q�VRPH

DUHDV�� SDUWLFXODUO\� FRQFHUQLQJ� WKH� ULJKWV� RI� QDWLRQDO� PLQRULWLHV�� $XVWULDQ

VWDQGDUGV�FDQ�EH�FRQVLGHUHG�WR�EH�KLJKHU�WKDQ�WKRVH�DSSOLHG�LQ�PDQ\�RWKHU�(8

FRXQWULHV�

��� 7KH�*RYHUQPHQW�KDV�DOVR�WDNHQ�SUDFWLFDO�PHDVXUHV�WR�LPSURYH�LWV�FRPSOLDQFH

ZLWK�WKHVH�YDOXHV�DQG�VWDQGDUGV��LQFOXGLQJ�E\�LPSOHPHQWLQJ�WKH�GHFODUDWLRQ�WKDW

WKH� OHDGHUV� RI� WKH� JRYHUQPHQWDO� SDUWLHV� VLJQHG� RQ� �� )HEUXDU\� ������ 7KH

VSHFLILF�DFWLYLWLHV�FRQWLQXHG�RU�LQWURGXFHG�E\�WKH�QHZ�$XVWULDQ�*RYHUQPHQW�WR

FRPEDW� UDFLVP�� [HQRSKRELD� DQG� DQWL�6HPLWLVP� VKRZ� WKDW� LQ� WKLV� ILHOG� WKH

$XVWULDQ�*RYHUQPHQW�LV�DZDUH�RI�WKH�VSHFLILF�SUREOHPV�H[LVWLQJ�LQ�WKH�FRXQWU\�

+HUH� DJDLQ�� WKH� VWDQGDUG� RI� WKH� DFWLYLWLHV� E\� WKH� *RYHUQPHQW� LQ� RUGHU� WR

HIIHFWXDWH�D�VHOI�FULWLFDO�VFUXWLQ\�RI�WKH�SDVW�DQG�WR�FRPEDW�WKH�REVFXULQJ�RI�WKH

FULPHV� RI� WKH� 1DWLRQDO� 6RFLDOLVW� UHJLPH� DQG� DQ\� NLQG� RI� GLUHFW� RU� LQGLUHFW

GLVFULPLQDWLRQ�DQG�[HQRSKRELF�SUHMXGLFHV�UHIOHFW�FRPPRQ�(XURSHDQ�YDOXHV�

���&RQFHUQLQJ�WKH�HYROXWLRQ�RI�WKH�SROLWLFDO�QDWXUH�RI�WKH�)3g

��� 7KHUH�DUH�UHDVRQV�ZK\�WKH�GHVFULSWLRQ�RI�WKH�)3g�DV�D�ULJKW�ZLQJ�SRSXOLVW�SDUW\

ZLWK� UDGLFDO� HOHPHQWV� DSSHDUV� WR� VWLOO� EH� FRUUHFW�� 7KH� )3g� KDV� H[SORLWHG� DQG

HQIRUFHG�[HQRSKRELF�VHQWLPHQWV�LQ�FDPSDLJQV��7KLV�KDV�FUHDWHG�DQ�DWPRVSKHUH



��

LQ� ZKLFK� RSHQO\� H[SUHVVHG� UHPDUNV� DJDLQVW� IRUHLJQHUV� EHFDPH� DFFHSWDEOH�

FDXVLQJ�IHHOLQJV�RI�DQ[LHW\�

��� ,W�LV�RXU�RSLQLRQ�WKDW�WKH�)HGHUDO�*RYHUQPHQW�VKRXOG�EH�DV�UHDG\�DV�WKH�)HGHUDO

3UHVLGHQW�WR�FRQGHPQ�[HQRSKRELF�RU�GHIDPDWRU\�H[SUHVVLRQV�

��� 7KH� )3g� KDV� DOVR� WULHG� WR� VXSSUHVV� FULWLFLVP� E\� WKH� FRQWLQXRXV� XVH� RI� OLEHO

SURFHGXUHV�

��� ,Q�FRQWUDGLFWLRQ�ZLWK�SDVW�)3g�EHKDYLRXU�DQG�VWDWHPHQWV�PDGH�E\�RWKHU�)3g

RIILFLDOV��WKH�0LQLVWHUV�RI�WKH�)3g�KDYH�E\�DQG�ODUJH�ZRUNHG�DFFRUGLQJ�WR�WKH

*RYHUQPHQW¶V� FRPPLWPHQWV� LQ� FDUU\LQJ� RXW� WKHLU� JRYHUQPHQWDO� DFWLYLWLHV� VR

IDU�� ,W� LV�QRW�H[FOXGHG� WKDW�ZLWK� WKH�SDVVLQJ�RI� WLPH�QHZ�GLUHFWLRQV�ZLWKLQ� WKH

SDUW\�PD\�HPHUJH��:KHWKHU�WKLV�ZLOO�KDSSHQ�UHPDLQV�WR�EH�VHHQ�

���&RQFHUQLQJ�WKH�PHDVXUHV�DGRSWHG�E\�WKH�)RXUWHHQ

��� ,W� LV�QRW�ZLWKLQ�RXU�PDQGDWH� WR�SURQRXQFH�RXUVHOYHV�RQ� WKH� ODZIXOQHVV�RI� WKH

PHDVXUHV�DGRSWHG�E\�WKH�;,9�0HPEHU�6WDWHV�

��� 7KH� PHDVXUHV� WDNHQ� E\� WKH� ;,9� 0HPEHU� 6WDWHV� RI� WKH� (8� KDYH� KLJKWHQHG

DZDUHQHVV� RI� WKH� LPSRUWDQFH� RI� WKH� FRPPRQ� (XURSHDQ� YDOXHV�� QRW� RQO\� LQ

$XVWULD�EXW�DOVR�LQ�RWKHU�0HPEHU�6WDWHV��7KHUH�LV�QR�GRXEW�WKDW�LQ�WKH�FDVH�RI

$XVWULD� WKH� PHDVXUHV� WDNHQ� E\� WKH� ;,9�0HPEHU� 6WDWHV� KDYH� LQWHQVLILHG� WKH

HIIRUWV�E\�WKH�$XVWULDQ�*RYHUQPHQW��7KH\�KDYH�DOVR�HQHUJL]HG�WKH�FLYLO�VRFLHW\

WR�GHIHQG�WKHVH�YDOXHV�

��� ,W�LV�RXU�RSLQLRQ��KRZHYHU��WKDW�WKH�PHDVXUHV�WDNHQ�E\�WKH�;,9�0HPEHU�6WDWHV�

LI�FRQWLQXHG��ZRXOG�EHFRPH�FRXQWHUSURGXFWLYH�DQG�VKRXOG�WKHUHIRUH�EH�HQGHG�

7KH�PHDVXUHV�KDYH�DOUHDG\�VWLUUHG�XS�QDWLRQDOLVW�IHHOLQJV�LQ�WKH�FRXQWU\��DV�WKH\

KDYH� LQ� VRPH� FDVHV� EHHQ� ZURQJO\� XQGHUVWRRG� DV� VDQFWLRQV� GLUHFWHG� DJDLQVW

$XVWULDQ�FLWL]HQV�



��

���5HFRPPHQGDWLRQV�DULVLQJ�IURP�WKH�UHSRUW

��� :H� VWURQJO\� UHFRPPHQG� WKH� GHYHORSPHQW� RI� D�PHFKDQLVP�ZLWKLQ� WKH� (8� WR

PRQLWRU�DQG�HYDOXDWH�WKH�FRPPLWPHQW�DQG�SHUIRUPDQFH�RI�LQGLYLGXDO�0HPEHU

6WDWHV�ZLWK�UHVSHFW�WR�WKH�FRPPRQ�(XURSHDQ�YDOXHV��:H�DUH�WKHUHIRUH�LQ�IDYRXU

RI� WKH� LQWURGXFWLRQ�RI�SUHYHQWLYH�DQG�PRQLWRULQJ�SURFHGXUHV� LQWR�$UWLFOH���RI

WKH� (8� 7UHDW\�� VR� WKDW� D� VLWXDWLRQ� VLPLODU� WR� WKH� FXUUHQW� VLWXDWLRQ� LQ� $XVWULD

ZRXOG�EH�GHDOW�ZLWK�ZLWKLQ� WKH�(8�IURP� WKH�YHU\� VWDUW��7KLV�ZRXOG�XQGHUOLQH

WKH�IXQGDPHQWDO�FRPPLWPHQW�RI� WKH�(8�WR�FRPPRQ�(XURSHDQ�YDOXHV��6XFK�D

PHFKDQLVP� ZRXOG� DOVR� DOORZ� IURP� WKH� EHJLQQLQJ� DQ� RSHQ� DQG� QRQ�

FRQIURQWDWLRQDO�GLDORJXH�ZLWK�WKH�0HPEHU�6WDWH�FRQFHUQHG�

��� 7KURXJK� WKLV�PRQLWRULQJ� SURFHGXUH� WKH�&RXQFLO� VKRXOG� EH� DEOH� WR� IROORZ� XS�

HYDOXDWH�DQG�WDNH�DFWLRQV�FRQFHUQLQJ�WKH�GHYHORSPHQW�RI�D�VSHFLILF�VLWXDWLRQ�LQ

DQ� (8� FRXQWU\�� %HVLGHV� WKLV� PRQLWRULQJ� SURFHGXUH�� D� V\VWHP� RI� SUHYHQWLRQ

VKRXOG�EH�SXW�LQ�SODFH�ZKLFK�ZRXOG�UHDFW�WKURXJK�LQIRUPDWLRQ�DQG�HGXFDWLRQDO

PHDVXUHV�WR�DQ\�IRUPV�RI�GLUHFW�RU�LQGLUHFW�GLVFULPLQDWLRQ�RU�[HQRSKRELD�

��� ,W� LV� LPSRUWDQW� WKDW� LQVWLWXWLRQDO� DUUDQJHPHQWV� ZLWKLQ� WKH� &RPPXQLW\

LQVWLWXWLRQV� IRU� IXUWKHULQJ� WKHVH� DLPV� DUH� HVWDEOLVKHG�� 7KHVH� PD\� LQFOXGH� WKH

FUHDWLRQ�RI�D�+XPDQ�5LJKWV�RIILFH�ZLWKLQ�WKH�&RXQFLO�UHSRUWLQJ�WR�WKH�(XURSHDQ

&RXQFLO�� WKH� DSSRLQWPHQW� ZLWKLQ� WKH� &RPPLVVLRQ� RI� D� &RPPLVVLRQHU

UHVSRQVLEOH� IRU� KXPDQ� ULJKWV� LVVXHV�� DQG�� SDUWLFXODUO\�� WKH� H[WHQVLRQ� RI� WKH

DFWLYLWLHV�� EXGJHW� DQG� VWDWXV� RI� WKH� H[LVWLQJ� (8� 2EVHUYDWRU\� RQ� UDFLVP� DQG

[HQRSKRELD�� ZKLFK� LV� EDVHG� LQ� 9LHQQD�� LQ� RUGHU� WR� PDNH� SRVVLEOH� WKH

HVWDEOLVKPHQW�RI�D�IXOO�(8�$JHQF\�RQ�+XPDQ�5LJKWV�

3DULV����6HSWHPEHU�����

0DUWWL�$KWLVDDUL -RFKHQ�)URZHLQ 0DUFHOLQR�2UHMD



��

$QQH[�,��3URJUDP�RI�WKH�PHHWLQJV�LQ�9LHQQD

)ULGD\�����-XO\�����

������±������

0U��:ROIJDQJ�6FK�VVHO��)HGHUDO�&KDQFHOORU

������±������

0U��+HUEHUW�6FKHLEQHU��0LQLVWHU�RI�'HIHQFH�� UHSUHVHQWLQJ�9LFH�&KDQFHOORU�6XVDQQH

5LHVV�3DVVHU

������±������

0U��/XGZLJ�$GDPRYLFK��3UHVLGHQW�RI�WKH�$XVWULDQ�&RQVWLWXWLRQDO�&RXUW

������±������

0UV��(OLVDEHWK�*HKUHU��0LQLVWHU�RI�(GXFDWLRQ��6FLHQFH�DQG�&XOWXUH

0U��(UQVW�6WUDVVHU��0LQLVWHU�RI�WKH�,QWHULRU

0U��'LHWHU�%|KPGRUIHU��0LQLVWHU�RI�-XVWLFH

0UV��%HQLWD�)HUUHUR�:DOGQHU��0LQLVWHU�IRU�)RUHLJQ�$IIDLUV

������±������

9RONVDQZDOWVFKDIW�2PEXGVPHQ

0UV��&KULVWD�.UDPPHU��9RONVDQZlOWLQ

0UV��,QJULG�.RURVHF��9RONVDQZlOWLQ

0U��+RUVW�6FKHQGHU��9RONVDQZDOW

������±������

0U��7KRPDV�.OHVWLO��)HGHUDO�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�$XVWULD

������±������

0U��$ULHO�0X]LNDQW��3UHVLGHQW�RI�WKH�-HZLVK�&RPPXQLW\�RI�9LHQQD



��

6DWXUGD\�����-XO\�����

������±������

0U��+HLQ]�)LVFKHU��)LUVW�3UHVLGHQW�RI�WKH�$XVWULDQ�3DUOLDPHQW

������±������

0U�� $OH[DQGHU� YDQ� GHU� %HOOHQ�� &KDLUPDQ� RI� WKH� *UHHQ� 3DUOLDPHQWDU\� *URXS� DQG

)HGHUDO�6SRNHVSHUVRQ�RI�WKH�$XVWULDQ�*UHHQ�3DUW\

0UV�� 8OULNH� /XQDFHN�� 0HPEHU� RI� 3DUOLDPHQW�� 6SRNHVSHUVRQ� RI� WKH� *UHHQ

3DUOLDPHQWDU\�*URXS�IRU�)RUHLJQ�$IIDLUV

0U��.DUO�gOOLQJHU��0HPEHU�RI�3DUOLDPHQW

������±������

0U��3HWHU�:HVWHQWKDOHU��9LFH�&KDLUPDQ�RI� WKH�)UHHGRP�3DUW\�DQG�&KDLUPDQ�RI� WKH

)UHHGRP�3DUW\¶V�3DUOLDPHQWDU\�*URXS

������±������

0U�� )ULW]� 9HU]HWQLWVFK�� 3UHVLGHQW� RI� WKH� )HGHUDWLRQ� RI� $XVWULDQ� 7UDGH� 8QLRQV

�gVWHUUHLFKLVFKHU�*HZHUNVFKDIWVEXQG��g*%���0HPEHU�RI�3DUOLDPHQW

0U��*�QWHU�:HQLQJHU��9LFH�3UHVLGHQW� RI� WKH� )HGHUDWLRQ� RI�$XVWULDQ�7UDGH�8QLRQV�

0HPEHU�RI�3DUOLDPHQW

������±������

0U��&KULVWRSK�/HLWO��3UHVLGHQW�RI�WKH�$XVWULDQ�&KDPEHU�RI�&RPPHUFH

0U��3HWHU�0LWWHUEDXHU��3UHVLGHQW�RI�WKH�$XVWULDQ�)HGHUDWLRQ�RI�,QGXVWULHV

������±������

0U��.ODXV�.�QJ��%LVKRS��UHSUHVHQWLQJ�WKH�&RQIHUHQFH�RI�$XVWULDQ�%LVKRSV

0U��*UHJRU�+HQFNHO�'RQQHUVPDUFN��$EERW�RI�+HLOLJHQNUHX]

0U��)UDQ]�.�EHUO��3UHVLGHQW�RI�&DULWDV



��

������±������

0U��+HUZLJ�6WXUP��%LVKRS�RI�WKH�3URWHVWDQW�&KXUFK

0U��3HWHU�.U|PHU��3UHVLGHQW�RI�WKH�*HQHUDO�6\QRG�RI�WKH�3URWHVWDQW�&KXUFK

0U��0LFKDHO�&KDOXSND��'LUHFWRU�RI�WKH�'LDNRQLH

6XQGD\�����-XO\�����

�����±������

0U��$OIUHG� *XVHQEDXHU�� &KDLUPDQ� RI� WKH� $XVWULDQ� 6RFLDO� 'HPRFUDWLF� 3DUW\� DQG

&KDLUPDQ�RI�WKH�6RFLDO�'HPRFUDWLF�3DUOLDPHQWDU\�*URXS

0UV��&RUQHOLD�=RSSRWK��6SRNHVSHUVRQ�RI�0U��*XVHQEDXHU

������±������

0U��$QDV�6DNIHK��3UHVLGHQW�RI�WKH�,VODPLF�&RPPXQLW\�LQ�$XVWULD

0U��2PDU�$O�5DZL��$VVLVWDQW�WR�3UHVLGHQW�6DNIHK

0UV��&DUOD�$PLQD�%DJKDMDWL��6SRNHVSHUVRQ�RI�WKH�,VODPLF�&RPPXQLW\�LQ�$XVWULD

������±������

0UV��%DUEDUD�+HOLJH��3UHVLGHQW�RI�WKH�-XGJHV¶�$VVRFLDWLRQ

�����

:RUNLQJ�OXQFK�ZLWK�0U��:ROIJDQJ�6FK�VVHO��)HGHUDO�&KDQFHOORU
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$QQH[�,,��3URJUDP�RI�WKH�PHHWLQJV�LQ�+HLGHOEHUJ

7XHVGD\�����$XJXVW�����

������±������

0U��(XJHQH�6HQVHQLJ�'DEERXV��*HQGHU/LQN��6DO]EXUJ

0UV��-DVPLQD�-DQNRYLF��$1$5��$XVWULDQ�1HWZRUN�DJDLQVW�5DFLVP���6DO]EXUJ

0U��'L�7XWX�%XNDVD��0LJUDQW,QQHQIRUXP��:LHQ

0U��.XUW�.ULFNOHU��:LHQ��+RVL��+RPRVH[XHOOHQLQLWLDWLYH�

0UV��'RURWKHD�%UR]HN��6HOEVWEHVWLPPW�/HEHQ�gVWHUUHLFK

0UV���5XELD�6DOJDGR��$UPXWVNRQIHUHQ]��0$,=��$XWRQRPHV�0LJUDQWLQQHQ

,QWHJUDWLRQV]HQWUXP���/LQ]

0U��+XEHUW�0LWWHUPDLHU��:RKQSODWWIRUP�/LQ]�%XQGHVDUEHLWVJHPHLQVFKDIW

:RKQXQJVORVHQKLOIH

0U��:LOKHOP�0RKDXSW��gVWHUUHLFKLVFKHU�6HQLRUHQEXQG

0UV��9HDGD�6WRII��$XVOlQGHUEHLUDW�*UD]�,623��,QQRYDWLYH�6R]LDOH�3URMHNWH�

0U��2VFDU�$]RFDU��:LHQHU�,QWHJUDWLRQVNRQIHUHQ]

0U��0�PWD]�.DUDNXUW��%$00��%XQGHVDUEHLWVJHPHLQVFKDIW�0XOWLNXOWXUHOOH

0LWEHVWLPPXQJ���/LQ]

0UV��0DQXHOD�9ROOPDQQ��$%=��$UEHLW�%LOGXQJ�=XNXQIW���:LHQ

0U��$QGUHDV�2HFKVQHU��gVWHUUHLFKLVFKH�$UEHLWVJHPHLQVFKDIW�I�U�5HKDELOLWDWLRQ

������±������

0U��0D[�.RFK��626�0LWPHQVFK

0U��'RURQ�5DELQRYLFL��'HPRNUDWLVFKH�2IIHQVLYH

0UV��6LYHO�6DKDQ��-XJHQGSURMHNW��(FKR�

0U��<DYX]�.XVFX��3UlVLGHQW�GHV�'DFKYHUEDQGV�GHU�W�UNLVFKHQ�9HUHLQH�LQ�gVWHUUHLFK

0U��%LURO� .LOLF�� *HQHUDOVHNUHWlU� GHV� 'DFKYHUEDQGV� GHU� W�UNLVFKHQ� 9HUHLQH� LQ

gVWHUUHLFK



��

0U��7VHKD\�6LQWDKH\X��(8�0LJUDQWHQIRUXP�XQG�$+'$��DIULNDQLVFKH�*HPHLQGH�

0U��'LHWHU�6FKLQGODXHU��/XGZLJ�%ROW]PDQQ�,QVWLWXW�I�U�0HQVFKHQUHFKWH

0U��9DOHQWLQ�6LPD��6ORZHQLVFKH�0LQGHUKHLW�LQ�.lUQWHQ

0UV��$QJHOLND�+|GO��,QWHUHVVHQJHPHLQVFKDIW�GHU�.XOWXULQLWLDWLYHQ�LQ�.lUQWHQ

0UV��$QQ\�.QDSS��$V\O.RRUGLQDWLRQ�gVWHUUHLFK

������±������

0UV��6XVDQQH�5LHVV�3DVVHU��9LFH�&KDQFHOORU�DQG�&KDLUSHUVRQ�RI�WKH�)3g
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