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. QVHUQDVIRQDO&RP P LWIRQ RI - XUVW
$ QQXDO3 LRJ LHW 5 HSRUN



1 RW Rl 7KDONV IWRP , &-1V &RP P LWIRQHW

7KHHDU ZV D FKDOOHQJLQJ RQH |RU KXKHD @ XUQH KRV VO D @GV GNIBRE D Q F H
ZRUOGZLGH $FURMUIPPQ@V ZH ZLWQHVVHG FRQWLQXHG XWDAYDGF MK RIQF MIKGH U X O |
LQGHSHQGHQFH JURZLQJ UHVWULFWLRQV RQ FLYRF VSIDER X¥HUAFAQV H QWK WR'S )
YLRODWLRQV LQFUHDVLQJ SUHVVXUH RQ LQWHUQDWLRQDO LQVWLWXWLRQV D:
LQWHUQDWLRP@IBOJOBRZLQJ DWWDFN\W QQVRAX SWKHOWMWAHIWLPH DUPHG FRQIOLFW)
JURZLQJ DXWKRULWDDBDRQLWHFAX@RWRILFDO FKDQJH FRQWLQXHG WR WHVW WK
VIVWHPV DQG WKHQHIVNFRALN[LVWLQJ KXPDQ ULJKWV SURWHFWLRQYV

ORUH WKDBI@ HY GHPRQPWHG WKH HQGXULQJ LPSRUWDQFH RI LQGHSHQGHQW OH
SULQFLSORRDBGYQG LQWHUQDWWRLRMO FRARSGE® WKH ZRU\BI® VMKEPBY OD
ULJKWV GHIHQGHUW FUYDRQLYRWLRWY DQG YLFWLPV FRQWLQXHG WR VHHN MXVV
ULJKWV DQG KROG SRZHU WR DFR8WQR/QROWHG LUQLAXOW FLUFXPVWDQFHYV

7KURXJKRXWH MWK M ,&- BEBUNORQJVLGH WKHVH DFWRUV WR VWUHQJWKHQ WKH ¢
ULJKWV DQG WKH UPK®IH, &1 PRQWULEXWHG WIRQHF H RIJVE R XWDRA\RDLE ¥ 6 UWR X V

KXPDQ ULJKWV YLRODWLRQV VXSZRUNVHI® WMDQ@ISVHNYEWDDQG UHSULVDOV SU
GLVDEL@PO®XWXVWLFH DQG DFFHVV WR UHPHG LIH\R XY PDQGLIQHDMSH G VKDSH
HPHUJLQJ LQWHUQDWLRQDO OHJDDQVIWMPR GRPGHULE® HDW B DL \RWKXRPRQ LW
ULJKWV LQ WKH GLJLWDO DJH 7KH RUJDQL)\DIL PEDIORARH FRIQWKLL@X W & HVRQ & WD G
1IDWLRQV VIVWHP VXSSRUWEQUWLFLSDWRIFR®WWUHQJIJWKHQLQJ LQWHUQDWLRQ
PHFKDQLVPV DQG KHOSLQJ UHLQIRUFH LQW HROQMD\Y I RXPO® @ WS RWYV HRK VR OHHYQ J F

$V &RPPLVVLRQHUMW KBIGKWKH SULYLOHJH RI VXSSRUWLQJ DQG HQJDJLQJ ZLWK
VWDEDUWQHUV DQG MXVWLFH VHFWRU DFWRUV DFURVV WKH ZRUOG 7KH H[DP¢
GHPRQMWM WKBW LIQYD GLIILFXOW URREBQW Q/XVWDLRFAGFQAWHUQBWLRQDO
FRRSIMWLRQ DQG SULQFLSOHG HQJDJHPHQW FDQ FRQWULEXWH WR PHDQLQJIXO
WKH LQVWLWXWLRQV XSRQ ZKLFK KXPDQ ULJKWV SURWHFWLRQ GHSHQGYV

7KH FKDOOHQJHV IDFLQ X WKIP XD MLRQ ODHWWKH AHYVY WKH ZRUN RI WKH , &-
WKURXJKRXW GBBWRWWMWDW WKHVH FKDOOHQJHV FDQ EH PHW WKURXJK SUL
LOQWHUQDWLROWOQRRBPYGUV XVWDLQHG FRPPLWPUIQRD WR IENRRIHEG LW K D W
LQGHSHQGHQW MXVWLFH WM\DWHPXYQWBHESIWLVPY DQG UHVSHFW IR LOQWHUQD
DUH LQGLVSHQVDEOH WR WKH SURWHRWDR €D RUIHKX® DR GLO Q LW RARFH B K R KD
DORQJVLGH WKH ,&- WKURXJKRXWDUG D\RG FRRRR\INL QXKWL J WKHWHD BYIRPKWB A Q WK
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i, eecédARa a Od

7KHHDU ZV PDWGI\EJURZLQJ

SUHVVXUH RQ WKH LQVWLWXWLRQV "KMREYYRIEYG QrUPKPQ&EHBGY

WKDW XQGHUSLQ WK RGO FPID@QD LQWHUQDWLRQDO\DHFIFRM@WDEXSOERUWHG
UHJLRQV DWWDFNV RQ MXGLFLDO LbRHEEHSBRHEPBRW MFYWLFH VHFWRU DFWRUV
WKH UXOB RR@WLQXHG FLYLF VSDFHPEDbBY¥YY WR MXVWLFHHRBUWEBRXSVQDOL]
XQGHU LQFUHDVQQ.[DF/W\RU(QV\RJELOLWFRQWULEXWHG MARRWRKHQGHRI HPHUJLQJ
VHULRXV KXPDQ ULJKWV YLRODWLR@PHIRP MWHPH@CEDUGY DQG UHVSRQGHG WR (
FRQWHVWHG DQ@ © X.CWMOLWXAL R Q WD KXEDQ ULIJKWYV ZRUOGZLGH

PRXQWLQJ SROLWLFDO SUHVVXUH $UPHG FRQIOLFWYV

JURZLQJ DXWKRULWDULDQLVP DQG SHW WIKHWHMH U DOV LRIQHD OO HFRQWLQXHG W
LPSXQUWUWKHU XQGHUVFRUHG WKH BEPER PHWEPEERI UROH LQ VWUHQJIJWKHQLQJ
RI LQGHSHQGHQW OHJDO LQVWHWXWRRRXEWERWPINFYY KXPDQ ULIJKWYV
LQWHUQDWLRQDO PHFKDQLVPV FDSDE®RPYRWLRQV DQG FULPHV XQEHU LQWHUQ
SURWHFWLQJ KXPDQ ULJKWV DQG XSKHRFXIKJHQIDIHPHQW ZLWK WKH 8QLWHG
MXVWLWHVEH VDPH WLPH WKH JOREBYWOWBYP QG FLBIDWWRHLUHW WKH

ULJKWV VHFWRU IDFHG DQ LQFUHDVRYIOQREIFWERBW RQWULBEXWHIEP WR DRLWLD
IXQGLQYMHRQPHQW LQFOXGLQJ WKH ¥#XQEHPHRIQLQAWHUQDWLRQDO DFFRXQWD
DQG ZLWADGURI| VLIJQLILFDQW VRXUFHVIRKDQLVPV LQFOXGLQJ LQ UHODWLRQ WI
LQWHUQDWLRQDO VXSSRUW WKUHDWHKP&FWKRQPOWU DQW®/L7KH ,&- DOVR
VXVWDLQRERDQWUJIDQL]DWLROV DQEF ROQWLQXHG LWV ORQJ VWDQGLQJ HQJIDJHF

LOQLWHBWRWNLQJ WR GHIHQG KXPDQ UTHRRIPHEYW RI D IXMQWHRLRRQ &ULPHV
WKH UXOHR RI OD $JDLQVW +XPHEDWLQJ WV@FBIGY

GLVFXVVLRQV RQ KRZ WKH LQWHUQDWLRQI

'Q WKLV FKDOOHQURQBIHOW WKH ,&- FRPPXQLADQ PRUH HHEFWHRW DQG
FRQWLQXHG WR ZRUN ZZWMK W XaYHW UHYSRQG WR BWIPRFWW WLPH ZKHQ
VRFLIRWIDQL]DWLRQV YLFWLPV DQGPXOWLDOWRVWLWXWLRQV IDFHG JURZLQJ
LQWHUQDWLRQDO LQVWLWXWLRQV WRBUYXYE Wk u 2 HBRYR YBUIHN XDUG

ODP DQG VWUHQJWKHQ D PR Q@WDRRIQIRMP QLQJIIXO FLYISOWWEEHSWWLRQ ZLWKLQ
UHJLRQDO DQG LOWMOYDWLRQDO OHRWHUQDWLRQDO KXPDQ ULJKWV SURFHVV



7KH GHIHQFH Rl MXGLFLDO LQGHSHQIWH YKH VOB HVWHPH WKH ,&- FRQWLQXHG W

OHJDO SURIHVVLRQ UHPDLYWIGRD LAH QWGBUHVY HPHUJLQJ FKDOOHQJHV 7KURXJF

WKURXJKRXWDWBFHIRVYV PXOWLSOH URRIRQRQ +XPDQ 5LJKWV LQ WKH 'LILWDO 6.

WKH ,&- PRQLWRUHG WKUHDWV WR MXIGH HRUDDQGL]DWLRQ FRQWULEXWHG OHJDO

OD\HUV SUBHG OHJDO DQDO\VLV VXWERUBMFSPHQW RI LQWHUQDWLRQDO JXLG

MXVWLFH VHFWRU DFWRUV IDFLQJ SWKWHFESSQRFDWLRQ Rl KZXPQ QVKHIJKWYV OD

LQWLPLGDWLRQ DQG UHBBDWMGEYIRUBE ODGWDO DJH 7KH ,&- DOVR FRQWLQXHG W

VWURQJHU LQVWLWXWLRQDX@DVHDXWKBV O)WNWRPK73ULQFLSOHYV DQG D KXPDQ UL

DQG (DIVLQL WR (XURSH O GFLEHRY®EDVHG DSSURDFK WR FKHOBQQ O OD

EHRQG WKH RUJDQL]DWLRQ SURPRWHGEGUHVV WKH PLVXVH RDEDLBV@DO OD

LOQWHUQDWIMROOG VWDQGEHUGVQR LQGLYLGXDOV DQG FRPPXQHWLRY PDUJLQD

WKH LQGHSHQGHQFH RIMNKGYHAKDQIBVEB EDVLWHRIWS/RVDW XV \LRSWH @WIK\WM U

KLIJIKOLJKWLQJ WKH HVVHQWLDO UR GHJ R\ B RW G VEKDUVWLFV

LOQGHSHQGHQW MXVW LFHQVSWWMRMF\E0QJ

KXPDQ ULJKWV DQG WAH UXOH RI OD7KH DFKLRHQWY GHVFULEHG LQ WKLV UHSR

ZHUH PDGH SRVVLEOH WKURXJK WKH FRPP

7KH ,&- DOVR FRQWLQXHG WR SURPRRVH& PFMORMPWRVVLRQHUV SDUWQHUV DQG

MXVWLFH DQG DRFIRUQWIOEVYD IPMRVW IMWSSRUWHUV DFURV\R WKHKBRUHA G 7

ULVN RAOKK[VLRQ IURP OHJDO V\VWHPWGHRKRQRWH WKH FRQWLQXLQJ LPSRUWDQFH
WKH RUJDQL]DWQRK®GDGYVDELOLWQGHSHQGHQW OHJDO H[SHUWLVH SULQFL

LQFOMWXVWLFH WKURXJK RFEVHDUFWGREPF\ DQG LQWHUQDWWR®DOLEPRRSHU

DQG HQJDJHPHQW ZLWK MXVWLFH LQOMVHWRWQR@XADMQ ULJKWY DQG WKH UXOH

$IULFD $VLDD@BYWIUDQG (XURSH ZKKIO®H WKH FKDOOHQJHV UHPDLQ VLJQLILFI

VXSSRUWLQJ HITRUWV WR VWUHQJW KRQY ND KFHEOHQWERMN L Q J VKRZV WKDW

MXVWLFH IRU ZRPHQ DQG JLUOV LQNGX@WIDQDHG OHJDO DFWLRQ VWURQJ SDUW

VXURIUW RI VH[XDO D QBDYHIGG H U DQG SHUVLVWHQW HQJDJHPHQW FDQ VWUH

YLROHQFMWHBEWLF OLWLIJDWLRQ OHJDDFBPRRQWREURMMFW MXVWLFH LQVWLWXWL

DQG DRFDF\ DOVR FRQWLDQRAB WRHD ®GYQFH WKH UHDOL]DWLRQ RI KXPDQ ULJK

ULJKWV R PDWGLRFRPN{QLWLHYV ZKL@®W W KH

SURPRWLRQ RIUHQSSRAMLYV W LFH

UHPDLQHG DQ LPSRUWDQW DUHD RI ZRUN WKURXJK

FRQWLQXHG LPSOHPHQWDWRRQ Rl WKH %DQJN

*HQHWD *XLGDQFH IRU -XGJHV RQ $SSO\LQJ D

*HQGHHWVSHIEWLY
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,Q 7*UNLWKH ,&- FRQGHPQHG WKH
SURFHHGLQJV DJDLQVW WKH ERDUG RI WK
%DU $VVRFDVWLRBQUHFW DVVDXOW RQ WKF
LQGHSHQGHQFH RI WKH OHODO SURIHVVLR
$UPHQLD LW FDOOHG IRU WKH UHOHDVH R
GHIHQFHHOWOH[DQGRIRKXEDBQG LQ
7DMLNLVWDQ LW MRLQHG UHQHZHG FDOOV
UHOHDVH RI KXPD@\H L34 X YXW DAH K U

<RUR LPSULVRQHG VLQFH 7KH ULVNV IC
MXVWLFH DFWRUV ZHUH EURXJKAY LQWR IR
FRXUWURRP NLOOLQJ RDOOAID BWWUKMW .
7LQD &RXUW RI $SSHDOZIKQ R WKEH U
,&-FROGHPQHGLQJ WKH $OEDQLDQ
DXWKRULWYHWWYLRDIVDH DQG WR VWUHQJIWK
SURWHFWLRQ IRU MXBUNV DQG OD

as




3URPRWLQJ WKH ODUFK
3ULQFLSOHV

$FURVV PRIRULVGLFWLRQW FULPLQDC 0D
FRQWLQXHV WR EH PLVXVHG WR WDUJHW FRQGXFW
DVVRFLDWHGYHUWKRPRIOHVVQHVV

LGHQWIQW® VWDWXV ,Q WKH ,&- FROWLGXHS

WR SURPRWH WKH ODUFK 3ULQFLSGCHY DQG LQ -XO\
KHOG WKH $IULFDQ O D¥@FKVRR QWY V3L

*XLGHS 3XPDQ 5LJKWV %DVHG $SSURDFK WR
&ULPLQOIZO.OFOXGLQJ WKH 'HFULPLQDOL]DWLRQ

RI 8ROGXFW $VVRFLRWHW® JIGWK 3

BWDWX\KH *XLGHI ISGHRDBWLFDO OHJDO

JXLGDQFH RQ DSSO\LQJ LQWHUQDWLRQCC KXPDQ
ULJKWWVWRD DGGUHVV WKH PLVXVH RI FULELLGIDO

OD DJDLQVW SHRSOH WDUJHWHG EHFLDXViH R
SRHUWLGHQWIMDWXV RHUFKMHRI

WKHLU KXPDQ ULJKWYV




BWUHQJIJWKHQLQJ LQWHUQDWLRQDO
DFFRXQWDELOLW\ WKURXJK WKH
8QLWHG 1DWLRQV

$V LQWHUQDWLRQDO KXPDQ ULJKWV LQVWLWXWLRQV
IDFHG LQFUHDVLQJ SROLWLFDO FKDOOHQJHV WKH ,&-
FRQWLQXHG WRID®LQJ UROH LQ GHIHQGLQJ

DQG VWUHQJIJWKHQLQJ LQWHUQDWLRQDO DFFRXQWDELOLW
PHFKDQLVPV WKURXJK WKH 8QLWHG 1DWLRQV

VIVWHP 2QH RHDWKM PRVW VLJQLILFDQW
GHNORSPHQWVWKH +XPDQ 5LJKWV &RXQFLO V
DGRSWIBRDRQVHQVXV LQ 2FWREHU RI D

UHVROXWLRQ HVWDEOLVKLQJ DQ LQGHSHQGHQW
LPHVWLIDWHFEKDQLVP RQ $I1JKDQLVWDQ

7KURXJKRXW WKH QHJRWLDWLRQV OHDGLQJ WR LWV
DGRSWLRQ WKHGZIZRKNMWDWHY 81

PHFKDQLVPV DQG FL8$D® W R HIUNWWWV R

VXSSRUW VWURQJHU LQWHUQDWLRQDO DFFRXQWDELOLW
IRU KXPDQ ULJKWV DWURFLWLHV 7KH UHVXOWLQJ
PHFKDQLVP LV PDQGDWHG WRHFROOHFW SUHVHUY

DQG DQDO\WH HYLGHQFH RI LQWHUQDWLRQDO FULPHV
LGHQWHIUSBWRUY DQG SUHSDUH FDVH ILOHV WR
IDFLOLWDWH IXWXUH FULPLQDO SURFHHGLQJV ZKLOH
LQFRWSRILQJ ERWK PUVKQW U G

DSSURDFK DQG D VWURQJ JHQGHU SHUVSHFWLY

ORUH EURDEX@\LQJ WKH WK 6HVVLRQ RI WKH

+XPDQ 5LJKWV &RXQFLO WKH ,&- XVHG OHJDO

DQDO\VIDO RWDWHPHQWYV DQG HQJDIHPHQW
ZLWK 81 6SHFLDO 3URFIRGODWWWawrLeHGC YDFLQJ DFFHVV WR MXVWLFH

WR WKH VLWXDWLRQV LO®REDQLVWE Y LbYLYRUV RI JHQGHU EDVHG
(VDODWLQL DQG RWKHU FRXQWULHV UHLRRUHFQFHWk® &HQWUDO $VLD

FHQMOWUROH RI LQWHUQD WHRORQGLD ]
WR HPHUJLQJ KXPDQ ULJKWV FULVHVQZAHRPUBVLD WKH k& WRUNVUHQJIWKHQ

LOQWHQWLRQV UHLQIRUFHG WKH ,&- \PbBR VJY/\)O’L?%"&S%WLFH IRRUARRHQ VXUYLY
FRPPLWPHQW WR HQVXULQJ WKDW LEWXIEDRA R J YLROHQFH 9
OHJDO VWDQGDUGV UM MR @ KH@ww HFHP LW SXEQFKKHE WM *R

UHVSRQVH WR HPHUJLQJ KXPDQ ULJRWYVERQHYSRUW GRFXPHQWLQJ SHUVLVW
EDUULHUV DQG V\VWHPLF YBLOXUHV WKDW

|!!| VXUWRIW IDMENLVWDQ ZLWKRXW DGHTXDWH
SURWHFWLRQ RD Q@G RHERPPHQGLQJ WKH
FULPLQDOL]DWLRQ RI GRPHVWLF YLROHQF]
PDULWISM UD FRQEMQHAG GHILQLWLRQ RI
WSH DQG WKH H[WHQVLRQ RI OHJDO DLG \
VXURIW 7KH ,&- WRRN WKHDUGGRWJIV IRU?Z
DQH[SHUW URXQGWDEOH E@®XQH®D QEH
ZLWK WKH 81 DQG QDWLRQDO SDUWQHUV W
7DMLNLYWEQTJDWLRQV XQGHWW®KH &('$
LQWHUQDWLRQDO KXPDQGUVYWDQ\G DG V
RQ JHQG&WWHG YLROHQFH




5HVSRQGLQJ WR WKH 5XOH RI /LC
&ULVLV LQ 7XQLVLD

TKURXJKRXW WKH ,&- PRQLWRUHG DQG
DQDO\WHG WKH SR O IDMWH® OLRMIFRSN UY
&DVH FULPLQDO SURFHHGLQJV KLJKOLJK\
VHULRXV YLRODWLRQV BQWHRVWDQBGO JXD
JURZLQJ FRQFHUQV UHJDUGLQJ MXGLFLDO
LQGHSHQGHQFH 7KH SURFHHGLQJYVY EHFDP
HPEOHPDWLF RI WKH EURWGRQ GHWKUHLRU
UXOH RILQDWKH FRXKQMAXGLQJ
UHVWULFWLRQV RQ WKH ULJKWV RI WKH G|
XVH RI UHPRWH KHDULQJVY DJDLQVW GHIHQ
ZLVKHVY DQG WKH LQVWUXPHQWDOL]DWLRQ
MXVWLFH VA\VWHP WR VXSSUHVV GLVVHQW
FDOOHG IRUYWRKWLRRXYY WR EH TXDVKHG DQ
IRU IXOO UHVSHFW IRU LQWHUQDWLRQDO
MXGLFLDO LQGHSHQGHQFH DQG WKH ULJK\
WUuULDO

as

+XPDQ ULJKWV LQ WKH GLJLWDO DJH

5DSLG WHFKQRORJLFDO FKDQJH FRQWLQXHV WR
UHVKDSH WKH KXPDQ ULJKWV ODQGVFDSH FUHDWLQJ
QHZ FKDOOHQJHINFNFW SLALYSDFH
IUHHGRP RI H[SUHVVLRQ DQ\G MFFRXQWDELOLW

WKH ,&- DQG WKH 'DQLVK ,QVWLWXWH IRU
+XPDQ 5LJKWV ODXQFKHIE WR LQLWLDWLY
GHNORS *OREDO 3ULQFLSOHV DQG *XLGDQFH RQ
+XPDQ 5LJKWV LQ WKH 'LJLWDO 6SDFH $Q H[SHUW
JURXS RI  PHPEHUV HWR/M GLYWFLSOLQHYV
DQG UHJLRQWYWDEOLVKHDBWWHRWHIDERU
BULQFLSOHV VXSSHRILWBG E FRQVXOWDWLRQV
ZLWK KXPDQ UDFRW.WBRQHUV DQG GLJLWDO
JRYHUQDQFH H[SHUWV LQ $IWIFADLEQG $VLD 3
7KURXJK WKLV ZRUN WKH ,&- LV KHOSLQJ WR FODULI
HPHUJLQJ LQWHUQDWLRQDO VWDQGDUGY RQ WKH
DSSOLFDWLRQ RI KXRZDLQQ ULK KWL DDV D O
DJH

s



6WUHQJIJWKHQLQJ DFFRXQW PrL @-LyvV ik Bum VWUHQIWKHQ WKH SOD!
LOQWHUQDWLRQDO FULPHV LQWHWE\DWLRQDO KXPIDE® W HORKMAY JO D

RI WKH QH[WWH®BURI MXGJHV RSHQLQJ ZL
$V SURVSHFWV IRU GRPHVWLF DFFR X\QWHDERMEGMP- X VW L AMKWKBOF RI LWV
UHPDLQHG OLPLWHG WKH ,&- FRQWLOWHGG QMRWLRQDQ +XFZD DPRXUNM YV /D
VWUHQJWKHQ LQWHUQDWLRQDO M X VSWIRAHS B-RW XA FIWL\PIBNGW QRZ DQ
FHQWUHG DFFRMQMDB\OIWDYWKERXIKHVWDEOLVKHG SDUW RV WX H ULFIX@®HKP
OHJDO D QD O RAD/F\DOGRSF B/ F D O ,Q WKH ZLGHU UHJLROORMRFEHE®ED UXOLQJ
JXLGDQFH DLPHG DW WHYSRUWWQRQRI WKH &RQVWLWXWLRQDUWIWRXUW RI WKH
DQG SURVHFXWLRQV IRU FULPHV XQGBGHWSXEOLF LQ 'HFHPEHU ILQGLQJ WKDW
LQWHUQDWLRRM®RADOD M BPFFHSWDQFHLQWURGXFLQJ WKH BRXXOWK BSHQDOW
RI WKH MXULVGLFWLRQ RI WKH ,QW HUIFRPSPQDE GH IZRMKD W KH FRQVWLWXWLRC
&RXUW WKH ,&- SXEOLVKHG DQ DQDOLYHW QG WK HVFRXIGN QI FRPPLWPHQW YV
H[DPLQLQJ WKH LPSOLFDWLRQV Rl WKQEHWP SRWMDQWWLRQDO KXPDQ ULJKWV W
GHNORSPHQW DQG Q&G EQWKIWKH LQFOXGLQJ WKH 6HFRQG 2SWLRQDO 3URWF
RSSRUWXQLWLHYV DQG UHPDLQLQJ FKO®IBHQIHV IRU
DFFRXQWDEKELW- DOVR LNNWHBD®U
JXLGDQFH RQIHWKH LQWLRQ DQG SUR'\(WLRQ
RI FRQIOHPWWHG VH[XDO BQRHIHQG!
FULPHV LQ DFFRUGDQFH ZLWK LQWHUQDWLRQDO
VWDQGDUGV KHOSLQJ WR VWUHQJWKHQ YLFWLP
FHQWUHG DSSURDFKHV WA QEFRXQWDELOLW
VXSSRUW EURRBHWLRQDO MXVWLFH HIIRUWYV

L

BWUHQJWKHQLQJ 'RPHVWLF
,PSOHPHQWDWLRQ Rl ,QWHUQDWLRQDO
+XPDQ 5LJKWV /DZ

(QVXULQJ WKDW LQWHUQDWLRQDO KXPDQ ULJKWYV
GHFLVLRQV DUMONILREWHPHQWHG DW WKH

QDWLRQIBO OMNDLQV D FULWLFDO FKDOOHQJH IRU

WKH UXOB RQ OD WKH ,&-HKRUENWK

WKH 6XSUHPH &RXUW DQG &RQVWLWXWLRQDO &RXUW RI
8]EHNLVWDQ WR VWUHQJWKHQ XQGHUVWDQGLQJ RI WKH
GRPHVWLF LPSOHPHQWDWLRQ RI GHFLVLRQV LVVXHG

E\ WKH 81 +XPDQ 5LJKWV &RPPLWWHH $ KLJK

OHYO MXGLFLDO URXQGWDEOH EURXJKW WRJHWKHU
VHQLRU MXGJHV DQG OHJDO H[SHUWV WR H[SORUH
SOFWLFDWNWWYV IRU WKH GRPHVWLF
LPSOHPHQWDWLRQ RI LQGLYLGXDO FDVH GHFLVLRQV
LVVXHGWKH 81 +XPDQ 5LJKWV &RPPLWWHH
VWUHQJWKHQLQJ GLDORJXH EHWZHHQ LQWHUQDWLRQDO
KXPDQ ULJKWV PHFKDQLVPV DQG QDWLRQDO

MXGLFLDO LQVWLWXWLRQV



7RZDUGV D &RQYHQWLRQ RQ &ULPHV
$JDLQVW +XPDQLW\

ORPHQWXP FRQWLQXHG DWRGEXRIE WRZ

HODBRAWLRQ RIYBI@RDRQ RQ &ULPHYV

$JDLQVW +XPDGIGWHVVLQJ D

ORQJVWDQGLQJ JDS LQ LZQWMHUQDWLRQDO OD
WKH ,&-\SiGDDQ DFWRWOH LQ

VKDSLQJ WKH | XW YWUKH RWIKDOH JD O

DGRFDF\ DQG HQJDJHPHQW ZLWK 6WDWHYV

JROORZLQJ ,RFIDFAXML.QH 6WDWHYV

VXEPLWWHG SURSRVDOV WR HVWDEOLVK D

&RPPLWWHH IRUHVQRMH. RQHRI &ULPHV

$JDLQVW +XPEZRLRK ZLOO QRZ EH

FRQVLGHUHG GXWQ8JRWLHIWLRQV

VFKHGXOHG IRU DQG 7KH ,&-

DOVR D@YHG UHFRPPHQGDWLRQV RQ WKH

&RTHQWLVRYYHDPEOH GHILQLWLRQ RI

FULPHV DJDLQVW KQB8DHQNWUFHPHQW

SURLVLRQV VRPH RI ZKLFK ZHUH UHIOHFWHG

LQ 6WDWH DPHQGPHQW SURSRVDOV ,Q

SDDDOOHO WKH ,&- KHOSHG VWUHQJWKHQ FLYLO

VRFLHMPJIJDJHPHQW LQ WKH QHJRWLDWLRQ

SURFHVV WKURXJK LWV FR IRXQGLQJ UROH LQ WKH

&RDOLWLRQ IRU WKH &ULPHY $JDLQVW +XPDQLW

&RTHQWLRQ DRBEDFGYRU EURDGHU

SDUWLFLSDWLRQ LQQNMWWIHDWURQW

7DNHQ WRJHWKHU WKHVH H[DPSOHYV
LOOXVWUDWH WKH EUHDGWK RI WKH ,&- V
ZRUN GXULQJ 2]URP GHIHQGLQJ
MXGLFLDO LQGHSHQGHQFH DQG DGYDQFLQJ
DFFRXQWDELOLW)\ IRU LQWHUQDWLRQDO
FULPHV WR SURPRWLQJ GLVDELOLW\
LOQFOXVLYH MXVWLFH VWUHQJWKHQLQJ
LOWHUQDWLRQDO OHJDO VWDQGDUGYV DQG
VXSSRUWLQJ WKH GRPHVWLF
LPSOHPHQWDWLRQ RI LQWHUQDWLRQDO
KXPDQ ULJKWV ODZ
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$ GLVWIHQRMWXUH Rl WKH ,&- LV LWERPREDARQHUV\BG \DR) FBMWROH LQ

QHWZRUN RI &RPPLVVLRQHUV2VHQLRWKWXBORBPHQW DQG SURPRWLRQ RI

OD\HUV SURVHFXWRUV DFDGHPLFV DQ\GHXPDWLRQDO OHJDO VWDQGDUGYV ,Q

ULJKWV H[SHUWV IURPZEBO UHJLRQVERPPLVVLRD®® IRUPHU &KDLU RI WKH 81

FRQWULEXWH GLUHFWO\ WR GWKID 8 U&R@PIDMWLRBRQ WKH 5LIJKWV RR WKH &KLOG

SROLF\ DQRBFDBWYZRUN B6HUYLQJ LQ WKHMHIQ@L FKDLUHG WKH H[SHOWSIWRFHVV GH

SHUVRQDO FDSDFLWLHYV DQG\LQGHSWEKGHO®WREIMD®QULQFLSOHYV DQG *XLGDQFH R

JRIHUQPHQW RU LQVWLWXWLRQ &RPPLYKWWRQHUWKH 'LJLWDO 6SDFH EULQJLQJ

EULQJ XRSDHOHG OHJDO H[SHUWLYVH QWXK-GLEDWQ R Q DIO® \HYSHHFBRWYLWR FODULI

H[SHULHQFH DQG UHJLREBDONSPW SHFEFWHYDSSOLFDWLRQ RI LQWHUQDWLRQDO K:

XQGHUSLQ WKH ,&-\V LRUGHSHQOHWFHOD LQ WKH GLYLWRQPHI@WRXJKRXW WKH

DQG JOREDO LQIOXHQFH 7KURXJKRXWDU&- 3UHVLGHQWRON GRYWLQXHG WR

&RPPLVVLRQHNHE® BQDDFWROH LQ UHSUHVHQW WKH RUJDQL]DWLRQ DW WKH k

DGIYQFLQJ LQWHUQDWLRQDO OHJDO VQWRGODWHYRYDBKDPBLRQLQJ WKH UXOH R

VWUHQJWKHQLQJ MXGLFLDO LQGHSH@A MXFH.FLDO LQGHSHQGHQFH\DQG DFFRX(

VXSSRUWLQJ DFRRXOQRUMNEL OIQG HQJIDZKIQIH UHLQIRUFIVQSRVKMW L&Q DV D

ZLWK MXVWLFH VHFWRU DFWRUV DW OHD/GLLR)Q DI REROFBGIDD G HIHQFH RI KXPDQ

DQG LQWHUQDMQ@RQDO OHY ULJKWV +H DOVR FRQWULEXWHG WR LQWH
GHEDWH RQ OWRRFIRQDQFH

7KHLU H[SHUWLVH FRQWULEGWHRBIW R EFRXQ@MIDEQG MWK H U XZ0 HQR/IDO\L Q

LOQLWHBVBLXWLQJ WKH UHSRUWLQJ SHYRIRGLADRFOH VHHMHIEAHEW. RQV RQ WKH UXC

H[DPSOHV Rl ZKLFKIDAHGSKHRUH ,Q Rl GOFKDOOHQJHV IDFLQJ /DWLQ $PHULFD

6RXWKHDVW $VLD IRUPHU 3KLOLSSLQH 6XSUHPH

&RXUW -XVWLFHFX®POS® BWLFLSDWHBKIHQHPSHUWLVH LQGHSHQGHQRH DQG FUH(

UHJLRQDO MXGLFLDO YALDRORIKGWOO WEH &RPPLVVLRQHUV UHPDL® RQH RI WKH

MXVWLFH DQG KXPDQ ULJKWV UHLQ URUHBLVYKH WWK M WIRFDIIWKY DQG D GHILQLQJ It

RI FRXUWV DV JXDUGLDQV RI KXPDQ WKBKRWIDQL]DWLRQ 8QGHU WKH OHDGHUV

7XQLVLD &RPPLVVLRQHU ODUWLQH &RPHWH GHQW SDQI RNVQE WKURXJIK WKH

SURLGHG SHHU VXSSRUW DQG JXLGDPREOMRMRXIGIHPHQW Rl &RPPLVVLRQHUYV

DQG SURVHFXWRUV IDFLQJ VXVWDLQMRUBUW\DO@ WHRIQARQYV WKH ,&- FRQWLQXH?

MXGLFLDO LQGHSHMMIHNIMVDQ 7IRUPBIHIDDGWWLRQV FRQQHFW LQWHUQDWLRQE

&('$: &RPPLWWHH PHPBMHIWLRBLD 6FKXOYWDQGDUGYV ZLWKDFMULERQDQGEBULQJ

MRLQHG DQ ,&- PLVVLRQ RQ DFFHVV DWRVK R Y MMOBM DROUH[SHUWLVH WR VRPH RI W

ZRPHQ VXRYUYRI JHEBWHG YLROHQFHRUOG V PRVW SUHVVZ@RQGXIOP RQ OD

KHOSLQJ VWUHQJIJWKHQ HQJDJHPHQW £ I KWK VQDR\DLARGHD@®J H V

DQG LQWHU QD WIKR@IBMHVWD&RPPLVVLRQHU

ODHQ 'DUZLVK FRQWULEXWHG VSHFLDOLVW H[SHUWLVH

RQ XQIWWDO MXULVGLFWLRQ DRUDFFRXQWDELOLW

LQWHUQDWLRQDO FULPHV ZKLOH &RPPLVVLRQHU

1DKOD +DLGBGDHO DQG IRUPHU &KLHI -XVWLFH

RI 1HSDOMQ 6KUHVWKD VXSSRUWHG MXGLFLDO

HQJDJHPHQW RQ JHQGHU MXVWLFH FOLPDWH

MXVWLPBVIMULRQDO MXVWLFH DQG WKH

LPSOHPHQWDWLRQ RI LQWHUQDWLRQDO OHJDO

VWDQGDUGYV
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' HIHQG DQG VWUHQJ VKHQ LOVHUQDVIRQDOLQWIMKVIRQV
LOWUXP HQW DQG WIDQGDUGY RQ UX®H RI @Z DQG KXP DQ WJ KW
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3 IRMHFW | HHGLQJ VKLV
6 WDWAJ LF J RDO



6 WWDWHJ LF * RDO ' HIHQG DQG

VWUHQJ WKHQ LQWHUQDW.RQDO LQVW. WX W.RQV

LOQVWUXP HOQW DQG VWDQGDUGV RQ UXOH RI
DZ DQG KXP DQ ULJ KW

BWUHQJIJWKHQLQJ LQWHUQDWLRQDO
DFFRXQWDELOLW\ WKURXJK WKH
S8QLWHG 1DWLRQV



7RZDUGV D &RQYHQWLRQ RQ
&ULPHV $JDLQVW +XPDQLW\

BWDQGLQJ ,QGHSHQGHQW
,QYHVWLJIJDWLYH OHFKDQLVP
6,,0



L

+XPDQ 5LIJIKWV LQ WKH '"LJLWDO
6SDFH



3U
3U

R
L

P
Q

RWLQJ WKH
FLSOHV

ODUEFK



6WUHQIWKHQLQJ FLYLO VRFLHW\
HQJDJHPHQW ZLWK 81
PHFKDQLVPV

s
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Rl ,&- V WW HWJ LRXS UHSRUN
TXDQWWYHQ YHUW LHG
LP SLRYHP HQW LQ RUD @MFN RI
UHJ BHW LQ GRP HVWF
LP S®P HQWDWRQ DQG FRP SQDQFH

MNKGIHV SURVHFXVRW
@z \ HW DQG RVKHU DFVWRW
SDUNFLSDWHG LQ DFWYLWHV RQ
VKLV WRSLF

3 LRNHFW | HHGLQJ VKLV
6 WDWJ LF J RDO







WLQJ 'LVDELOLW\ 5LJt
LFH



,PSOHPHQWLQJ ,QWHUQDWLRQD
+XPDQ 5LJKWV 2EOLJDWLRQV LC
8]EHNLVWDQ



6 XSSRUWLQJ VWUDWHILF OLWLJ
DQG OHJDO DGYRFDF\
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3 IRNHFW |HHGLQJ VKLV
6 WDWJ LF J RDO




6 WUDWHJ LF * RDO %ROVWHULQJ WK H
(ITHFWYHQHVV DQG , QGHSHQGHQFH RI
-XGJHV DQG / DZ \ HUV

GLFLDO
FH LQ 7XQLVLD

O
T
0p]
I
QO
(ONE
I
O X



SURWHFWLQJ -XGJHV DQG
/IDZ\HUV 8QGHU 3UHVVXUH






6WUHQIJWKHQLQJ -XGLFLDO
&DSDFLW\ DQG 3URIHVVLRQDO
SUDFWLFH



BWUHQJWKHQLQJ
BWDQGDUGV IRU -
,QGHSHQGHQFH

, QW
GL

HUQDWLRC
FLDO
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MKGIHV SURVHFXVRW
@z \ HW DQG RVKHU DFVRW
SDUNFLSDWHG LQ DFWYLWHV RQ
VKLV WRSLF
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Rl , &- V WDW HWJ URXSV Z KR FRQVLGHU VKDW

DFFHVV VR MKVWFH DQG DFFRXQWELQW KDYH

EHHQ P SURYHG RU DWGHDVWEDFN VQGLQJ LQ
LW SURYLVIRQ LV KDOWG

3 LRNHFW I HHGLQJ VKLV
6 WDWAJ LF J RDO



6 WWIDWJ LF * RDO , P SURYH DFFHVV WR
MKXVWLFH RU DOODQG DFFRXQWDE LOLW

6XSSRUWLQJ $FFRXQWDELOLW\
&RQWH[WV RI ,PSXQLW\






(ISDQGLQJ $FFHVV WR -XVWLFH
IRU ODUJLQDOL]HG *URXSYV



3U
&K
5H

RW
LO

I XJ

H
G
H

FWLQJ WKH 5LIJKWV RI
UHQ OLJUDQWYV DQG
HV









L &- (, LO $ GYDQFLQJ - XVWLFH
6 WWHQJWKHQLQJ WKH 5XOH RI / DZ

2YHUYLHZ



'"HIHQGLQJ -XGLFLDO
,QGHSHQGHQFH WKURXJK
BWUDWHJILF /LWLIJDWLRQ



3URWHFWLQJ OLJUDQW &KLOGUHQ
(QGLQJ '"HWHQWLRQ WKURXJK
/HIDO $FWLRQ

3URWHFWLQJ OLJUDQW &KLOGUHQ
(QGLQJ '"HWHQWLRQ WKURXJK
/HIDO $FWLRQ



J 3ROLF\ DQG
5LIKWV %DVHG

&RQFOXVLRQ

/IRRNLQJ $KHDG
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RQRU $ FNQRZ OHGJP HQW



3 KRWR FUHGLW
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