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�
7KLV�QHZ� WKLQNLQJ� KDV� ILUVW� EHHQ� LPSOHPHQWHG� LQ�$XVWULD�ZKHUH� HPSHURU� -RVHSK� ,,� LQ� ����UHPRYHG�FDSLWDO�SXQLVKPHQW�IRU�KRPRVH[XDO�FRQWDFWV�DQG�ORZHUHG�WKH�VDQFWLRQ�WR�D�PD[LPXPRI�RQH�PRQWK�LPSULVRQPHQW��+H�GLG�KRZHYHU�QRW�GHFULPLQDOL]H�KRPRVH[XDOLW\�
7KDW�ZDV� WKH� IHDW�RI� WKH�)UHQFK�5HYROXWLRQ ZKLFK�GLG� DZD\�ZLWK� DOO� FULPLQDO� VDQFWLRQV� IRUKRPRVH[XDO� EHKDYLRU�� 1DSROHRQ� WKHQ� GLVVHPLQDWHG� WKLV� ODZ� UHIRUP� RYHU� ODUJH� SDUWV� RI� WKHFRQWLQHQW��$OO�FRXQWULHV�ZKLFK�WRRN�RYHU�WKH�1DSROHRQLF�&ULPLQDO�&RGH��&RGH�1DSROpRQ��GLGOLIW� WKH� EDQ� RQ� KRPRVH[XDO� UHODWLRQV� LQ� WKH� FRXUVH� RI� WKH� ��WK FHQWXU\� ZLWK� WKH� HIIHFW� WKDWKRPRVH[XDOLW\� KDV� QRW� EHHQ� PHQWLRQHG� LQ� WKH� FULPLQDO� ODZ� DQ\PRUH�� WKDW� KRPR�� DQGKHWHURVH[XDO� FRQWDFWV� KDYH� EHHQ� WUHDWHG� FRPSOHWHO\� HTXDO�� 6SHFLDO� ODZV� RU� RIIHQFHV� IRUKRPRVH[XDO�FRQWDFWV��ZKDWVRHYHU��VXFK�DV�KLJKHU�PLQLPXP�DJH�OLPLWV��D�EDQ�RQ�KRPRVH[XDOSURVWLWXWLRQ�RQO\�RU�VWLIIHU�SHQDOWLHV�IRU�KRPRVH[XDO�DFWV�LQ�SXEOLF�RU�KRPRVH[XDO�YLROHQFH�GLGQRW�H[LVW��$QG�WKH�PLQLPXP�DJH�OLPLWV��HTXDO�IRU�KHWHUR��DQG�KRPRVH[XDO�UHODWLRQV��KDYH�EHHQVHW�UHPDUNDEO\�ORZ��LQ�PRVW�RI�WKHVH�FRXQWULHV�EHWZHHQ����DQG����
,Q�WKRVH�FRXQWULHV�KRZHYHU�QRW�KDYLQJ�FRPH�XQGHU�WKH�LQIOXHQFH�RI�)UHQFK��1DSROHRQLF��SHQDOODZ� KRPRVH[XDOLW\� UHPDLQHG� D� FULPLQDO� RIIHQFH��'HFULPLQDOLVDWLRQ� LQ� WKH� ��WK FHQWXU\� WKXVZDV�OLPLWHG�WR�WKH�5RPDQ�ODZ�FRXQWULHV�DQG�WKHLU�VSKHUH�RI�LQIOXHQFH�
7KH� ��WK FHQWXU\� WKHQ� LQ� LWV� ILUVW� VL[� GHFDGHV� KDV� EHHQ�PDUNHG� E\� WZR� LQFRQVLVWHQW� OLQHV� RIGHYHORSPHQW�
2Q�WKH�RQH�VLGH�WKRVH�FRXQWULHV��ZKLFK�GHFULPLQDOL]HG�KRPRVH[XDOLW\�GXULQJ�WKH���WK FHQWXU\�UHLQWURGXFHG�GLVFULPLQDWRU\�VSHFLDO�FULPLQDO�RIIHQFHV�IRU�KRPRVH[XDO�EHKDYLRU��LQ�PRVW�FDVHVKLJKHU�PLQLPXP�DJH�OLPLWV��7KHUH�DUH�RQO\�WZR�FRXQWULHV�LQ�(XURSH�ZKLFK�GHFULPLQDOL]HG�LQWKH� ��WK FHQWXU\� DOUHDG\� DQG� KLWKHUWR� ZLWKRXW� UHLQWURGXFLQJ� DQ\� GLVFULPLQDWRU\� VSHFLDOSURYLVLRQV�ZKDWVRHYHU�KDYH�EHHQ�WUHDWLQJ�KRPR��DQG�KHWHURVH[XDO�UHODWLRQV�FRPSOHWHO\�HTXDO�DV�IDU�DV�FRQFHUQV�WKHLU�FULPLQDO�ODZ���7XUNH\�DQG�,WDO\��7KHUH�ZKHUH�KRZHYHU�DOVR�RQO\�IRXUFRXQWULHV�LQ�(XURSH�ZKLFK�WXUQHG�DOO�WKH�ZD\�EDFN�WR�D�WRWDO�EDQ��3RUWXJDO��������������6SDLQ�����������6HUELD�������������DQG�5RPDQLD�������������
2Q�WKH�RWKHU�VLGH�WKH�5XVVLDQ�5HYROXWLRQ ZKLFK�OHG�WR�WKH�OLIW�RI�WKH�WRWDO�EDQ�LQ�WKH�8665�LQ����� WULJJHUHG� RII� D� VHFRQG� ZDYH� RI� GHFULPLQDOL]DWLRQ� LQ� (XURSH� WKLV� WLPH� DIIHFWLQJ� DOVRMXULVGLFWLRQV�RXWVLGH�WKH�5RPDQ�ODZ�DUHD��'HQPDUN���������3RODQG���������,FHODQG���������WKH



�
*HUPDQ�VSHDNLQJ� FDQWRQV� RI� 6ZLW]HUODQG� �������� 6ZHGHQ� ������� DQG� *UHHFH� �������� %XWDPRQJ�WKHVH�RQO\�WKH�8665�DQG�3RODQG�GLG�LQWURGXFH�IXOO�HTXDOLW\��$OO�WKH�RWKHUV�NHSW�VSHFLDOSURYLVLRQV�� PRVWO\� KLJKHU� PLQLPXP� DJH� OLPLWV�� IRU� KRPRVH[XDO� UHODWLRQV�� $PRQJ� WKHFRXQWULHV�RI� WKLV� VHFRQG�ZDYH�RQO\� WKH�8665�GLG� WDNH� VWHSV�EDFN� IURP� LWV� UHIRUP�� LQ� ����6WDOLQ�UHLQWURGXFHG�WKH�WRWDO�EDQ�RQ�KRPRVH[XDOLW\�
7KH�WKLUG�DQG�PRVW�HIIHFWLYH�ZDYH�RI��GHFULPLQDOL]DWLRQ�FDPH�ZLWK�WKH�6H[XDO�5HYROXWLRQ LQWKH�VL[WLHV��$IWHU�&]HFKRVORYDNLD��������DQG�+XQJDU\��������DQG�MXULVGLFWLRQV�DV�LPSRUWDQW�DVWKH� (QJOLVK� ������� DQG� WKH� *HUPDQ� �*'5�� ������ )5*�� ������ OLIWHG� WKH� EDQ� HYHU� PRUHFRXQWULHV� GHFULPLQDOL]HG� KRPRVH[XDO� UHODWLRQV�� D� SURFHVV� DW� WKH� HQG� RI� WKH� SDVW� FHQWXU\VSHHGHG� XS� E\� WKH� GLVPDQWOLQJ� RI� WKH� (DVWHUQ� EORF� DQG� WKH� GHPRFUDWL]DWLRQ� RI� LWV� IRUPHUPHPEHU� FRXQWULHV��$W� WKH� VDPH� WLPH� ±� EHJLQQLQJ� LQ� WKH� VL[WLHV� �� WKH� 5RPDQ� ODZ� FRXQWULHVDJDLQ�UHSHDOHG�WKH�GLVFULPLQDWRU\�VSHFLDO�SURYLVLRQV� UHLQWURGXFHG�GXULQJ� WKH�ILUVW�KDOI�RI� WKH��WK FHQWXU\� DQG� UHWXUQHG� WR� IXOO� HTXDOLW\�� :LWK� WLPH� DOVR� PRVW� RI� WKH� RWKHU� (XURSHDQMXULVGLFWLRQV��RXWVLGH�WKH�5RPDQ�ODZ�DUHD��GLG�DZD\�ZLWK�VSHFLDO�SURYLVLRQV�IRU�KRPRVH[XDOUHODWLRQV�VR�WKDW�WRGD\�QR�PHPEHU�VWDWH�RI�WKH�(8��RQO\�RQH�LQ�WKH�&2(�DQG�WKUHH�MXULVGLFWLRQVDOO�RYHU�(XURSH�VWLOO�KDYH�D�WRWDO�EDQ�RQ�KRPRVH[XDOLW\��-XVW�ILYH�RI�WKH����(8�PHPEHU�VWDWHV����RI�WKH����PHPEHUV�RI�WKH�&2(�DQG�MXVW����RI�DOO����MXULVGLFWLRQV�RQ�WKH�ZKROH�(XURSHDQFRQWLQHQW�KDYH�DQ\�GLVFULPLQDWRU\�VSHFLDO�FULPLQDO�ODZ�SURYLVLRQV�ZKDWVRHYHU��7DEOH���
6R�WKH�JUHDW�PDMRULW\�RI�MXULVGLFWLRQV�LQ�(XURSH�GLG�HVWDEOLVK�IXOO�HTXDOLW\�EHWZHHQ�KHWHUR��DQGKRPRVH[XDO�EHKDYLRXU�ZLWKLQ�LQ�WKH�&ULPLQDO�/DZ�/HJLVODWLRQ��6R�LV�LW�WUXH�WKDW�WKH�&ULPLQDO/DZ��KDV�EHFRPH�VWDOH�JURXQG�DV�UHJDUGV�OHVELDQ�DQG�JD\�ULJKWV��WKDW�DOO�SUREOHPV�LQ�WKDW�DUHDKDYH�EHHQ�VROYHG�VR�WKDW�ZH�FDQ�SXW�LW�DVLGH�DQG�FRQFHQWUDWH�RQ�RWKHU�LVVXHV"�,�GR�QRW�WKLQN�VR�
7KH�JUHDW�PDMRULW\� WUHDWV�KRPR��DQG�KHWHURVH[XDOLW\� DOLNH�EXW�DV�\RX�FDQ�VHH� IURP�WKH� WDEOHGLVWULEXWHG� DURXQG� WKHUH� VWLOO� UHPDLQV� D� FRQVLGHUDEOH� PLQRULW\� RI� MXULVGLFWLRQV� ZKLFK� GRFRQWLQXH� WR� NHHS� GLVFULPLQDWRU\� &ULPLQDO� /DZ� SURYLVLRQV�� DV� EDQV� RQ�� VROHO\� VDPH�VH[�SURVWLWXWLRQ�� EDQV� RQ� VDPH�VH[� JURXS� VH[XDO� DFWLYLW\� RQO\�� EDQV� RQ� VROLFLWDWLRQ�� DGYHUWLVLQJ�SURVHO\WLVLQJ�RI�VDPH�VH[�VH[XDO�DFWLYLW\�RQO\�DQG�LQ�PRVW�RI�WKHVH�FRXQWULHV��KLJKHU�PLQLPXPDJH�OLPLWV�IRU�KRPRVH[XDO�UHODWLRQV�WKDQ�IRU�KHWHURVH[XDO�FRQWDFWV�
$QG�LQ�VRPH�RI� WKHVH�FRXQWULHV�WKHVH� ODZV�DUH�VWULFWO\� DQG�YLJRURXVO\� HQIRUFHG�� HYHQ�ZLWKLQWKH� (XURSHDQ� 8QLRQ�� $V� DQ� H[DPSOH� P\� KRPH�FRXQWU\� GHWDLQV� DERXW� D� GR]HQ� PHQ� LQ� LWV



�
SHQLWHQWLDULHV�VROHO\�RQ�WKH�EDVLV�RI�WKH�LQIDPRXV�DQWL�KRPRVH[XDO�$UW������&&�ZKLFK�PDNHVFRQVHQVXDO�VH[XDO�UHODWLRQV�ZLWK����WR����\HDU�ROG�\RXQJ�PDQ�D�IHORQ\�ZKLOH�KHWHURVH[XDO�DQGOHVELDQ�UHODWLRQV�ZLWK� MXYHQLOHV�LQ� WKH�VDPH�DJH�EUDFNHW�DUH�FRPSOHWHO\� OHJDO��6RPH�RI� WKHVHPHQ�HYHQ�DUH�GHWDLQHG�LQ�LQVWLWXWLRQV�IRU�PHQWDOO\�DEQRUPDO�RIIHQGHUV��SRWHQWLDOO\�IRU�OLIH��$OORI�WKHVH�PHQ�DUH�SULVRQHUV�RI�FRQVFLHQFH�ZLWKLQ�WKH�PDQGDWH�RI�DPQHVW\�LQWHUQDWLRQDO�DQG�MXVWRQH�GD\�EHIRUH�,�OHIW�9LHQQD�WKH�FDVH�RI�D����\HDU�ROG�\RXQJ�PDQ�ZKR�KDG�EHHQ�GHSULYHG�RIKLV�GULYLQJ�OLFHQFH�IRU�WZR�\HDUV�VROHO\�IRU�KDYLQJ�FRQVHQVXDO�VH[�ZLWK�D����\HDU�ROG�MXYHQLOHFDXVHG��DQ�RXWFU\�LQ�$XVWULDQ�PHGLD��,Q�WKLV�FDVH�WKH�SROLFH�DXWKRULW\�RI�ILUVW�LQVWDQFH�DV�ZHOODV�±�RQ DSSHDO���WKH�SULPH�PLQLVWHU�RI�WKH�$XVWULDQ�SURYLQFH�RI�/RZHU�$XVWULD�H[SOLFLWO\�GLGMXVWLI\�WKHLU�GHFLVLRQV�E\�VD\LQJ�WKDW�³D�IHORQ\�DFFRUGLQJ�WR�$UW������&&�LV�DW�OHDVW DV�VHULRXVDQG�DERPLQDEOH�DV� WKH�FULPHV�RI� UDSH�� VH[XDO�DEXVH�RI�FKLOGUHQ�DQG� WUDIILFNLQJ� LQ�KXPDQV´�:KLOH� VXFK� GHFLVLRQV� QRZ� UHJXODUO\� DUH� DFFRPSDQLHG� E\� SXEOLF� PHGLD� RXWFULHV� WKHJRYHUQPHQW�VWDXQFKO\�DGKHUHV�WR�WKH�GLVFULPLQDWLRQ�
$SDUW� IURP� WKHVH� UHPDLQLQJ� DUHDV� RI� GLVFULPLQDWLRQ� DQG� SHUVHFXWLRQ� ZH� FDQ� QRWLFH� ZHOOHVWDEOLVKHG� HTXDOLW\� EHWZHHQ� KHWHUR�� DQG� KRPRVH[XDO� EHKDYLRXU�� EXW� DOVR� UHODWLYHO\� ZHOOHVWDEOLVKHG�OLEHUW\�LQ�VH[XDO�DIIDLUV�JHQHUDOO\�LQ�(XURSH�
7KH�)UHQFK�5HYROXWLRQ�GLG�DZD\�ZLWK�WKH�RIIHQFHV��ZKLFK�LQ�SDUW�ZHUH�HYHQ�FDSLWDO�RIIHQFHVRI� ³OHZGQHVV� FRPPLWWHG� ZLWK� RQH�VHOI´� �PDVWXUEDWLRQ��� ³IRUQLFDWLRQ´� �QRQ�PDULWDOFRKDELWDWLRQ���³OHDGLQJ�D�OHZG�OLIH´��LQWHUFRXUVH�EHWZHHQ�&KULVWLDQV�DQG�1RQ�&KULVWLDQV��RIWHQFDOOHG� D� ³SDUWLFXODU� DERPLQDWLRQ´��� ³OHZGQHVV� DJDLQVW� WKH� RUGHU� RI� QDWXUH´� �DQDO� DQG� RUDOLQWHUFRXUVH��KHWHUR��DQG�KRPRVH[XDO���SURVWLWXWLRQ��LQFHVW�DQG�DGXOWHU\��$V�D�PDWWHU�RI�FRXUVHVH[XDO�YLROHQFH�DQG�DEXVH�RI�SUHSXEHUDO�FKLOGUHQ�UHPDLQHG�VHULRXV�RIIHQFHV��$OO�WKH�FRXQWULHVZKLFK�WRRN�RYHU� WKH�)UHQFK�&ULPLQDO�&RGH��WKH�³&RGH�1DSROpRQ´��RU�ZKLFK�PRGHOOHG� WKHLU&ULPLQDO�&RGH�DIWHU� LW�GLG� WKH�VDPH��$QG�ZLWK� WLPH�DOVR�RWKHU�(XURSHDQ�FRXQWULHV� IROORZHGWKDW� VXLWH� VR� WKDW� WRGD\� LQ� PRVW� RI� (XURSH� ±� DV� D� SULQFLSOH� ±� FRQVHQVXDO� VH[XDO� UHODWLRQV�FRQWDFWV�DQG�DFWV�ZLWK�GLVFHUQLQJ�SDUWQHUV�DUH�QR�FULPLQDO�RIIHQFH�DQ\PRUH�
7KDW�LV�QRW�D�PDWWHU�RI�FRXUVH�DV�EHFRPHV�FOHDU�ZKHQ�ZH�GUDZ�D�FRPSDULVRQ�WR�WKH�8�6��
,W�ZDV�WKHUH�ZKHQ�FRXUWV�IRU�WKH�ILUVW�WLPH�XVHG�KXPDQ�ULJKWV�ODZ�IRU�VHFXULQJ�VH[XDO�ULJKWV��$WWKH�EHJLQQLQJ�RI�WKH�VHYHQWLHV�VHYHUDO�VWDWH�FRXUWV�LQYDOLGDWHG�WKH�VRGRP\�ODZV�RI�WKHLU�VWDWHV�%DVHG� RQ� SULYDF\� DQG� HTXDOLW\� DUJXPHQWV� WKH\� GHFODUHG� � JHQHUDO� EDQV� RQ� KHWHUR�� DQG�RU



�
KRPRVH[XDO� RUDO� DQG� DQDO� LQWHUFRXUVH� WR� EH� XQFRQVWLWXWLRQDO�� 7KLV� GHYHORSPHQW� VXGGHQO\VWRSSHG�ZLWK�WKH�ULVH�RI�WKH�$,'6�HSLGHPLF��%HWZHHQ������DQG������QR�VRGRP\�VWDWXWH�KDVQHLWKHU� EHHQ�GHFODUHG� XQFRQVWLWXWLRQDO� E\� D� FRXUW� RU� UHSHDOHG� E\� WKH� OHJLVODWXUH�� 7KH� FRXUWVVWDUWHG�WR�DFW�DJDLQ�LQ������EXW�WKH�OHJLVODWXUHV�UHPDLQHG�LQDFWLYH�XQWLO�WRGD\��$QG�LQ������WKH86�6XSUHPH� &RXUW� HYHQ� H[SUHVVO\� GHFLGHG� WKDW� WKH� VWDWHV� KDYH� D� ULJKW� WR� FULPLQDOL]HKRPRVH[XDO�DQDO�DQG�RUDO�LQWHUFRXUVH�VLQFH�VXFK�EDQV�UHVHPEOHG�PLOOHQLD�RI�PRUDO�WHDFKLQJ�
$LGV� GLG� QRW� KDYH� VXFK� D� GHYDVWDWLQJ� HIIHFW� RQ� VH[XDO� ULJKWV� LQ� (XURSH�� 7KH� RUJDQV� RI� WKH(XURSHDQ� &RQYHQWLRQ� RQ� +XPDQ� 5LJKWV�� ZKLOH� FRQVLVWHQWO\� GHFODULQJ� WRWDO� EDQV� RIKRPRVH[XDO� DFWV� FRPSDWLEOH� ZLWK� WKH� &RQYHQWLRQ� XQWLO� WKHQ�� FKDQJHG� WKHLU� PLQGV� DW� WKHEHJLQQLQJ� RI� WKH� HLJKWLHV� DQG� KLWKHUWR� UHSHDWHGO\� UXOHG� WKDW� D� WRWDO� EDQ� YLRODWHV� WKH� ULJKW� WRUHVSHFW� IRU� SULYDWH� OLIH�� 7KH\� FKDQJHG� WKHLU� PLQGV� DFFRUGLQJ� WR� FKDQJLQJ� SXEOLF� RSLQLRQWKURXJKRXW� (XURSH� DQG� DFFRUGLQJ� WR� WKH� FKDQJLQJ� VWDWH� RI� WKH� ODZ� LQ� WKH� VHYHUDO� PHPEHUVWDWHV�� )HZHU� DQG� IHZHU� VWDWHV� FULPLQDOL]HG� KRPRVH[XDOLW\� ZKDW� WKH� (XURSHDQ� &RXUW� RQ+XPDQ�5LJKWV�LQGHHG�QDPHG�DV�EHLQJ�GHFLVLYH�IRU�LWV�GHFLVLRQ�WR�GHSDUW�IURP�WKH�SULRU�FDVH�ODZ�RI�WKH�&RPPLVVLRQ��$QG�WRGD\�QRW�KDYLQJ�D�FULPLQDO�EDQ�RQ�KRPRVH[XDO�UHODWLRQV�LV�HYHQD�SUH�FRQGLWLRQ� IRU� DGPLVVLRQ� WR� WKH�(XURSHDQ�8QLRQ�DQG� WR� WKH�&RXQFLO�RI�(XURSH� DQG� WKH3DUOLDPHQWDU\�$VVHPEO\�RI�WKH�&RXQFLO�RI�(XURSH�FDOOV�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�³VH[XDORULHQWDWLRQ´�³HVSHFLDOO\�RGLRXV´�
7KDW�VRXQGV�JRRG��RI�FRXUVH���EXW�LW�VHHPV�QRW�DV�JRRG�DV�LW�VRXQGV�
6H[XDO�DXWRQRP\�DQG�VH[XDO�VHOI�GHWHUPLQDWLRQ�RI�GLVFHUQLQJ�SHRSOH��ZKLOH�JUDQWHG� LQ�PRVWSDUWV�RI�(XURSH��VWLOO�HQMR\V�MXVW� OLPLWHG�SURWHFWLRQ�E\�KXPDQ�ULJKWV� ODZ��2QO\� WRWDO�EDQV�RQKRPRVH[XDO�EHKDYLRXU��DOVR�LI�FRQVLVWLQJ�LQ�FRQVHQVXDO�JURXS�VH[�DFWLYLW\��KDYH�EHHQ�GHFODUHGXQDFFHSWDEOH�E\�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV��$OO�RWKHU�DUHDV�RI� WKH�&ULPLQDO�/DZVWLOO�DUH�EDWWOHILHOGV�LQ�WKH�VHQVH�RI�KXPDQ�ULJKWV�SURWHFWLRQ�
2I� FRXUVH� WKHUH� LV� WKH� 6XWKHUODQG�&DVH�ZKHUH� WKH�(XURSHDQ�&RPPLVVLRQ� RI�+XPDQ�5LJKWVFOHDUO\�UXOHG�KLJKHU�PLQLPXP�DJH�OLPLWV�IRU�KRPRVH[XDO�DFWLYLW\�WKDQ�IRU�KHWHURVH[XDO�RQH�WREH�LQ�YLRODWLRQ�RI�$UW�����RI�WKH�&RQYHQWLRQ��,W�LV�KRZHYHU�D�UHSRUW�E\�WKH�&RPPLVVLRQ�DQG�QRWD��ELQGLQJ��MXGJPHQW�E\�WKH�&RXUW��$QG�WKH�&RXUW�JHQHUDOO\�GRHV�QRW�VHHP�WR�EH�YHU\�PXFKLPSUHVVHG��E\�WKH�FDVH�ODZ�RI�WKH�&RPPLVVLRQ�DQG�GRHV�QRW�LQ�DQ\�ZD\�IHHO�WR�EH�ERXQG��LQZKDW�ZD\�HYHU��E\�LWV�GHFLVLRQV�



�
,W�LV�WUXH�WKDW�ZH�FDQ�GUDZ�YHU\�VWURQJ�DUJXPHQWV�IURP�WKH�UHFHQW�MXGJPHQWV�RI�WKH�&RXUW�LQWKH�%ULWLVK�DUP\�FDVHV�DQG�WKH�3RUWXJXHVH�FXVWRG\�FDVH�EXW�ZH�VKRXOG�EH�PRUH�WKDQ�FDXWLRXVWR�GUDZ�WKH�FRQFOXVLRQ�WKDW�WKH�LVVXH�KDV�DOUHDG\�EHHQ�VHWWOHG��7KH�6]LYDUYDQê�FDVH�RI�ODVW�\HDUVR�SDLQIXOO\�GHPRQVWUDWHV�WKDW�LW�FOHDUO\�LV�QRW�
,Q� ����� WKH�+XQJDULDQ�&RQVWLWXWLRQDO�&RXUW� GHFODUHG� FRQVWLWXWLRQDO� WKH� EDQ� RQ� JD\� �ULJKWV�RUJDQLVDWLRQV�ZKLFK�GR�QRW�UHVWULFW�PHPEHUVKLS�WR�SHUVRQV�RYHU�����,Q�LWV�UHDVRQLQJ�WKH�&RXUWVSRNH� RI� DGROHVFHQWV� DV� ³FKLOGUHQ´� �ZKHUHDV� QR� ODQJXDJH� LQ� WKH� ZRUOG� HYHU� XVHG� WKH� WHUP³FKLOG´�IRU�SHUVRQV�DIWHU�WKHLU�HDUO\�WHHQV��DQG�FRQVLGHUV�PHPEHUVKLS�LQ�JD\�RU�OHVELDQ��ULJKWV�RUJDQLVDWLRQV�WR�LQYROYH�FRQFUHWH�ULVNV�HQGDQJHULQJ�WKH�GHYHORSPHQW�RI�WKH�³FKLOG´��7KH�VWDWHKDG�WR�SURWHFW�WKH�³FKLOG´�IURP�WDNLQJ�ULVNV�LQ�FRQQHFWLRQ�ZLWK�ZKLFK��EHFDXVH�RI�KLV�KHU�DJH�SUHVXPHG�WR�FRUUHODWH�ZLWK�SK\VLFDO��PHQWDO��PRUDO�DQG�VRFLDO�PDWXULW\���KH�VKH�LV�QRW�DEOH�JHWWR�NQRZ�DQG�HYDOXDWH�HLWKHU�WKH�SRVVLELOLWLHV�RU�WKH�FRQVHTXHQFHV�RI�KLV�KHU�FKRLFHV�IRU�KLV�KHURZQ�SHUVRQDOLW\��ODWHU� OLIH�DQG�VRFLDO� DGDSWDWLRQ��$OVR� OHVELDQ�� JD\� DQG�ELVH[XDO�DGROHVFHQWVZRXOG�KDYH�WR�JR�DORQJ�ZLWK�WKH�DJH�OLPLW�³H[DFWO\�LQ�WKH�LQWHUHVW�RI�PLQRUV�RI�WKH�VDPH�DJHJURXS�ZKLFK�LV�WR�EH�SURWHFWHG´��$FFRUGLQJ�WR�WKH�+XQJDULDQ�&RQVWLWXWLRQDO�&RXUW�WKH�VHWWLQJRI� DQ� DJH� OLPLW� IRU� PHPEHUVKLS� SULPDULO\� SURWHFWV� WKH� UHVSRQVLEOH� DQG� PDWXUH� GHFLVLRQ� RIWKRVH�ZKR�ZLOO�EHDU�WKH�FRQVHTXHQFHV�RI�WKHLU�GHFLVLRQ�IRU�WKHLU�ZKROH�OLIH�
7KH��SRWHQWLDO�� IRXQGHUV�RI� WKH�JD\�RUJDQLVDWLRQ� LQYROYHG�DSSOLHG� WR� WKH�(XURSHDQ�&RXUW�RQ+XPDQ�5LJKWV�ZKLFK�GHOLYHUHG�LWV�GHFLVLRQ�RQ���WK 0D\�������6]LYiUYiQ\��-XKiV]�	�3DOI\�YV�+XQJDU\�� DSSO�� ����������� ,Q� WKLV� GHFLVLRQ� WKH� &RXUW� GHFODUHG� WKH� DSSOLFDWLRQ� DV� EHLQJPDQLIHVWO\�LOO�IRXQGHG�DQG�WKHUHIRUH� LQDGPLVVLEOH��7KH�UHDVRQLQJ�RI�WKH�&RXUW�FRQILQHV�LWVHOIWR� WKH� VWDWHPHQW� WKDW� WKH� EDQ� RI� SHUVRQV� XQGHU� ��� IURP� PHPEHUVKLS� LQ� JD\� �ULJKWV�RUJDQL]DWLRQV�ZDV�SUHVFULEHG�E\�ODZ��SXUVXHG�WKH�OHJLWLPDWH�DLPV�RI�SURWHFWLRQ�RI�PRUDOV�DQGWKH� ULJKWV�DQG� IUHHGRPV�RI�RWKHUV�� DQG� WKDW� WKH� LQIHUHQFH� �WKH� EDQ��ZDV�SURSRUWLRQDWH� WR� WKHDLP� SXUVXHG� DQG� FRXOG�� WKHUHIRUH�� UHDVRQDEO\� EH� UHJDUGHG� DV� QHFHVVDU\� LQ� D� GHPRFUDWLFVRFLHW\�� 0HUH� UHSHWLWLRQ� RI� WKH� FULWHULD� D� ODZ� KDV� WR� IXOILO� WR� EH� LQ� FRQIRUPLW\� ZLWK� WKH&RQYHQWLRQ��%XW�QR� UHDVRQV�ZK\� WKHVH�FULWHULD� VKRXOG�EH� IXOILOOHG��$QG�PRUHRYHU� WKH�&RXUWHYHQ�GHSDUWHG�IURP�LWV�KLWKHUWR�FDVH�ODZ��VWDUWLQJ�ZLWK�WKH�+DQG\VLGH�-XGJHPHQW�������ZKLFKHVWDEOLVKHG�WKDW�DQ�LQIHUHQFH�IRU�EHLQJ�TXDOLILHG�DV�EHLQJ�³QHFHVVDU\�LQ�D�GHPRFUDWLF�VRFLHW\´WKHUH�PXVW� EH� D� ³SUHVVLQJ� VRFLDO� QHHG³� IRU� WKH� LQIHUHQFH� LQ� TXHVWLRQV� DQG� D� UHODWLRQVKLS� RISURSRUWLRQDOLW\�EHWZHHQ�WKH�PHDQV�HPSOR\HG�DQG�WKH�DLPV�VRXJKW��,Q�WKH�FXUUHQW�GHFLVLRQ�WKH
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&RXUW�GRHV�DZD\�ZLWK�WKH�UHTXLUHPHQW�RI�D�³SUHVVLQJ�VRFLDO�QHHG´�IRU�WKH�LQIHUHQFH�DQG�OHWV�DUHODWLRQVKLS�RI�SURSRUWLRQDOLW\�VXIILFH�
7KH�GHFLVLRQ�LV�QRW�RQO\�GHSORUDEOH�LQ�LWV�FRUH�DUHD��WKH�ULJKW�RI�DVVRFLDWLRQ��$UW�����(&+5���H�J�� O�J�E� \RXWK� JURXSV� FDQ� QRZ�EH� EDQQHG�E\� ODZ����� EXW� DOVR� LV� EDG� QHZV� IRU� WKH� DJH� RIFRQVHQW�FDVHV�FXUUHQWO\�SHQGLQJ�EHIRUH�WKH�&RXUW��,W�VHHPV�QRW�FOHDU�LI�WKH�DSSOLFDQWV��EHVLGHVWKH� $UW�� �� DUJXPHQW�� PDGH� DQ� HTXDOLW\� DUJXPHQW� �$UW�� ���� DV� ZHOO� EXW� QHYHUWKHOHVV� WKLVGHFLVLRQ�OHWV�IHDU�IRU�WKH�DJH�RI�FRQVHQW�FDVHV�VLQFH�RQ�WKH�RQH�KDQG�WKH�&RXUW�GRHV�QRW�IHHOLWVHOI�WR�EH�ERXQG�E\�WKH�OHJDO�TXDOLILFDWLRQV�RI�WKH�SDUWLHV�DQG�RQ�WKH�RWKHU�KDQG�WKH�UHDVRQLQJRI� WKH� +XQJDULDQ� &RQVWLWXWLRQDO� &RXUW�� XSKHOG� E\� WKH� (XURSHDQ� &RXUW� RI� +XPDQ� 5LJKWV�SDLQIXOO\�UHPLQGV�RI�WKH�WUDGLWLRQDO�MXVWLILFDWLRQV�SXW�IRUZDUG�WR�GHIHQG�GLVFULPLQDWRU\�DJH�RIFRQVHQW� UHJXODWLRQV�� WKDW� KRPRVH[XDOLW\� ZHUH� WKH� UHVXOW� RI� D� GHFLVLRQ�� WKDW� VXFK� D� GHFLVLRQLQYROYHG� FRQFUHWH� ULVNV� IRU� SHUVRQDOLW\�� ODWHU� OLIH� DQG� VRFLDO� DGDSWDWLRQ�� WKDW� LW� KDGFRQVHTXHQFHV�ZKLFK�KDG�WR�EH�ERUQH�IRU�WKH�ZKROH�UHPDLQGHU�RI�RQH¶V�OLIH�DQG�WKDW�WKHUHIRUHPLQRUV�KDYH�WR�EH�EDQQHG�IURP�WDNLQJ�VXFK�SRWHQWLDOO\�GDQJHURXV�GHFLVLRQV�«
,�DP�QHYHUWKHOHVV�KRSHIXO�IRU�WKH�SHQGLQJ�DJH�RI�FRQVHQW�FDVHV�DQG�,�H[SHFW�WKH�&RXUW�WR�ILQGD� YLRODWLRQ� RI� WKH� &RQYHQWLRQ�� ,� DP� MXVW� ZDUQLQJ� WR� WKLQN� WKDW� DOO� ZRXOG� KDYH� EHHQ� GRQHDOUHDG\�
(YHQ�PRUH�SUREOHPDWLF�WKDQ�HTXDOLW\�FDVHV�VHHP�WR�EH�RWKHU�JD\� ULJKWV�LVVXHV�LQ�WKH�ILHOG�RI&ULPLQDO�/DZ�
*D\�ULJKWV�DUH�QRW�MXVW�HTXDOLW\�ULJKWV��7KH�FHQWUDO�LGHD�RI�KXPDQ�ULJKWV�LV�WKH�XQLTXHQHVV�DQGWKH�DXWRQRP\�RI�WKH�LQGLYLGXDO��2U�DV�WKH�*HUPDQ�&RQVWLWXWLRQDO�&RXUW�SXW�LW�LQ�WKH�ZRUGV�RIWKH�*HUPDQ�SKLORVRSKHU�,PPDQXHO�.DQW��D�KXPDQ�EHLQJ�QHYHU�KDV�WR�EH�XVHG�DV�D�PHDQV�WR�DQHQG�EXW�DOZD\V�LW�LV�WKH�HQG�LQ�LWVHOI��$Q�ROG�-HZLVK�VD\LQJ�LV��LI�\RX�DUH�GHVWUR\LQJ�D�VLQJOHSHUVRQ� \RX� DUH� GHVWUR\LQJ� D� ZRUOG� DQG� LI� \RX� DUH� VDYLQJ� D� VLQJOH� SHUVRQ� \RX� DUH� VDYLQJ� DZRUOG��7KDW�LV�H[DFWO\�ZKDW�KXPDQ�ULJKWV�DUH�DERXW��+XPDQ�GLJQLW\��FRQVLVWLQJ�LQ�XQLTXHQHVVRI�WKH�LQGLYLGXDO��LWV�DXWRQRP\�DQG�VHOI�GHWHUPLQDWLRQ�
)ROORZLQJ�WKDW�VXLWH�OHVELDQ�DQG�JD\�ULJKWV��DV�EHLQJ�IXQGDPHQWDO�ULJKWV�LQ�WKH�DUHD�RI�OHVELDQDQG�JD\�OLIH��ZRXOG�EH�XQGHUVWRRG�DV�WKH�JXDUGV�RI�KXPDQ�VH[XDO�GLJQLW\�RI�JD\V��OHVELDQV�DQGELVH[XDOV�� DV� PDQLIHVWLRQV� RI� WKH� RQH� EDVLF� SULQFLSOH� RI� VH[XDO� DXWRQRP\� DQG� VH[XDO� VHOI�



�
GHWHUPLQDWLRQ�� :KHUHE\� WKLV� EDVLF� ULJKW� WR� VH[XDO� VHOI�GHWHUPLQDWLRQ� GRHV� HQFRPSDVV� WZRVLGHV��&RUUHFWO\�XQGHUVWRRG�LW�HQVKULQHV�ERWK�WKH�ULJKW�WR�HQJDJH�LQ�ZDQWHG�VH[XDOLW\�DQG�WKHULJKW� WR� EH� IUHH� DQG� SURWHFWHG� IURP� XQZDQWHG� VH[XDOLW\�� IURP� VH[XDO� DEXVH� DQG� VH[XDOYLROHQFH��%RWK�VLGHV�RI�WKH�³FRLQ´�KDYH�WR�EH�JLYHQ�GXH�ZHLJKW�DQG�QRQH�QHJOHFWHG��2QO\�WKHQKXPDQ�VH[XDO�GLJQLW\�ZLOO�EH�IXOO\�DQG�FRPSUHKHQVLYHO\�UHVSHFWHG�
7KH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�� LQ� LWV�FDVH�ODZ�XQGHU�$UW�����EDVLFDOO\� DFNQRZOHGJHVWKDW�EDVLF�ULJKW�WR�VH[XDO�DXWRQRP\�DQG�VH[XDO�VHOI�GHWHUPLQDWLRQ��%HVLGHV�WKH�FOHDUO\�GHFLGHGFDVHV�RI�WRWDO�EDQV�RI�FRXSOH��RU�JURXSVH[�DFWLYLW\�WKH�H[DFW�FRQVWUXFWLRQ�RI�WKLV�IXQGDPHQWDOULJKW�E\�WKH�&RXUW�KRZHYHU�VWLOO� UHPDLQV�XQFOHDU��7KHUH�DUH�QR�MXGJPHQWV�\HW�RQ�WKH�DUHD�RISXEOLF�FUXLVLQJ��RQ�VROLFLWDWLRQ��RQ�SRUQRJUDSK\�RU�SURVWLWXWLRQ�
,Q�WKH�DUHD�RI�6�0�WKH�&RXUW�HYHQ�DOUHDG\�LVVXHG�D�QHJDWLYH�MXGJPHQW��,Q�WKH�/DVNH\��%URZQ	�-DJJDUG�MXGJPHQW�RI������LW�GLG�QRW�ILQG�D�YLRODWLRQ�RI�WKH�&RQYHQWLRQ�GHVSLWH�WKH�IDFW�WKDWWKH� DGXOW� SODLQWLIIV� KDG� EHHQ� FRQYLFWHG� IRU� WRWDOO\� FRQVHQVXDO� KRPRVH[XDO� 60�DFWV� ZLWKRXWODVWLQJ�QHJDWLYH� HIIHFWV� RU�ZRXQGLQJV�ZKLOH� WKH� FRXUWV� LQ� WKHLU� KRPH� FRXQWU\� KDYH� GHFODUHGKHWHURVH[XDO�60�DFWV�OHJDO�HYHQ�ZKHQ�WKH\�LQYROYHG�DFWV�DV�JUDYH�DV�EUDQGLQJ�RI�WKH�EXWWRFNV�7KH�FRXUW�PHUHO\� UHIHUUHG� WR� WKH� OHJLWLPDF\� WR�RXWODZ�HYHQ�FRQVHQVXDOO\� LQIOLFWHG� LQMXULHV� LIWKH\�DUH�PRUH�WKDQ�MXVW�WUDQVLHQW��DQG�HYHQ�GLG�QRW�DW�DOO�DGGUHVV�WKH�HTXDOLW\�DUJXPHQWV��DOVRQRW�LQ�UHODWLRQ�WR�VSRUWVHYHQWV�UHJXODUO\� LQIOLFWLQJ�PRUH�WKDQ�WUDQVLHQW�LQMXULHV�DV�IRU� LQVWDQFHER[LQJ�«���
7KH� OHDGLQJ� MXGJPHQWV� RI� WKH� &RXUW� LQ� IDYRU� RI� VH[XDO� HTXDOLW\� DQG� DXWRQRP\�� VRPHWLPHVHYHQ� H[SUHVVO\�� DUH� EDVHG� XSRQ� FKDQJLQJ� SXEOLF� DWWLWXGHV� WRZDUGV� WKH� VH[XDO� EHKDYLRU� LQTXHVWLRQ��,Q�WKH�FDVH�RI�D�WRWDO�EDQ�RI�KRPRVH[XDO�UHODWLRQV�IRU�LQVWDQFH�LW�WRRN�WKH�UHSHDO�RI�LWLQ�QHDUO\�DOO�(XURSHDQ�VWDWHV��WULJJHUHG�E\�WKUHH�UHYROXWLRQV��WKH�)UHQFK��WKH�5XVVLDQ�DQG�WKH6H[XDO�� EHIRUH� WKH�&RQYHQWLRQ� RUJDQV� GHFODUHG� LW� DV� D� KXPDQ� ULJKWV� YLRODWLRQ�� ZKHQ� MXVW� DKDQGIXO�RI�FRXQWULHV�VWLOO�NHSW�VXFK�D�EDQ��$QG�LI� LW�FRPHV�WR�DUHDV�ZKHUH�VWLOO� LV� OHVV�SXEOLFDFFHSWDQFH��WR�WKH�³KRW�FDVHV´��WKH�&RXUW�VHHPV�WR�EH�FDXWLRXV�
7KXV�KRZHYHU�LW�UXQV�WKH�ULVN�WR�SURWHFW�VH[XDO�ULJKWV�RQO\�LQ�D�IHZ�SRLQWV�DQG�SUHGRPLQDQWO\LQ�DUHDV�ZKHUH� LW� UHVHPEOHV�SXEOLF�DWWLWXGHV�DQG�IROORZV�VRFLDO�GHYHORSPHQWV��7KDW�KRZHYHUZRXOG�PHDQ�WR�IROORZ�WKH�DWWLWXGHV�RI�WKH�PDMRULW\� UDWKHU�WKDQ�WKH�FRUH�WDVN�RI�KXPDQ�ULJKWVZKLFK�WKHUH�LV�WR�SURWHFW�WKH�LQGLYLGXDO�DQG�PLQRULWLHV�DJDLQVW�XQMXVWLILHG�LQWHUIHUHQFHV�E\�WKH



�
PDMRULW\��QR�PDWWHU�±� DV� -RKQ�6WXDUW�0LOO� SXW� LW� ±�KRZ�ELJ� WKH�PDMRULW\� DQG� KRZ� VWURQJ� LWVPRUDO�UHMHFWLRQ�DQG�UHSXOVLRQ�RI�WKH�DFWV��DWWLWXGHV�DQG�YDOXHV�RI�WKH�PLQRULW\�RU�WKH�LQGLYLGXDOPLJKW�EH��,QWHUIHUHQFHV�VROHO\�EDVHG�RQ�WKH�YLHZV�RI�WKH�PDMRULW\�0LOO�FDOOHG�D�³EHWUD\DO�RI�WKHPRVW�IXQGDPHQWDO�YDOXHV�RI�WKH�SROLWLFDO�WKHRU\�RI�GHPRFUDF\´�
2QH� FRXOG� IRUPXODWH� LW� SURYRFDWLYHO\� E\� VD\LQJ� WKDW� WKH�PRVW� QREOH� WDVN� RI� KXPDQ� ULJKWV�QDPHO\� WR� SURWHFW� WKH� ZHDN� DJDLQVW� WKH� VWURQJ�� PLQRULWLHV� DQG� WKH� LQGLYLGXDO� DJDLQVW� WKHPDMRULW\��LV�IXOILOOHG�RQO\�LI�DQ�HYHQ�ELJJHU�PDMRULW\�DOORZV�IRU�LW�
:KLOH�LW�PLJKW�EH�WKDW�XQGHU�D�V\VWHP�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�SURWHFWLRQ�LW�KDV�WR�EH�WKHZD\�WR�VHFXUH�JHQHUDO�DFFHSWDQFH�RI�WKH�V\VWHP�E\�WKH�PHPEHU�VWDWHV�LW�GHILQLWHO\�QHHG�QRW�WREH�VR�RQ�WKH�QDWLRQDO�OHYHO��$SDUW�IURP�WKH�6ZLVV�)HGHUDO�&RXUW��ZKLFK�SXW�SURVWLWXWLRQ�XQGHUWKH�SURWHFWLRQ�RI�WKH�ULJKW�WR�SXUVXH�D�SURIHVVLRQ��DQG�WKH�$XVWULDQ�&RQVWLWXWLRQDO�&RXUW��ZKLFKSXW�VH[XDO�DFWV�DJDLQVW� UHPXQHUDWLRQ� �QRW�DPRXQWLQJ� WR�SURVWLWXWLRQ��XQGHU� WKH�SURWHFWLRQ�RIWKH� ULJKW� WR� UHVSHFW� IRU� SULYDWH� OLIH�� ,� GR�QRW�NQRZ�RI� DQ\� GHFLVLRQ� RI� D� ILQDO� QDWLRQDO� FRXUWJUDQWLQJ�IXQGDPHQWDO�ODZ�SURWHFWLRQ�WR�VH[XDO�DXWRQRP\�DQG�VHOI�GHWHUPLQDWLRQ�
5HFHQW�GHYHORSPHQWV�KRZHYHU�KLJKOLJKW�WKDW�VXFK�SURWHFWLRQ�ZRXOG�VWURQJO\�EH�QHHGHG�
6ZHGHQ�UHFULPLQDOL]HG�SURVWLWXWLRQ�LQ������WKHUHE\�±�DV�UHJDUGV�KRPRVH[XDO�DFWV�±�EHLQJ�WKHILUVW� FRXQWU\� LQ� (XURSH� VLQFH� ����� ZKLFK� UHFULPLQDOL]HG� �VRPH� NLQGV� RI�� KRPRVH[XDO� DFWVEHWZHHQ�FRQVHQWLQJ�DGXOWV�
$QRWKHU� H[DPSOH� LV� WKH� UHFHQW� 3URSRVDO� RI� WKH� (8�&RPPLVVLRQ� IRU� D� &RXQFLO� )UDPHZRUN'HFLVLRQ�RQ�FRPEDWLQJ�WKH�VH[XDO�H[SORLWDWLRQ�RI�FKLOGUHQ�DQG�FKLOG�SRUQRJUDSK\� �2�-��&���(������ �������������:KLOH� LQVSLUHG� E\� WKH� PRVW� QREOH� WDVN� WR� SURWHFW� WKH� PRVW� YXOQHUDEOHPHPEHUV�RI�RXU�VRFLHW\�DJDLQVW�DEXVH�DQG�YLROHQFH� WKH�SURSRVDO�FRQIOLFWV�ZLWK�ERWK�VLGHV�RIWKH� ULJKW� WR� VH[XDO� DXWRQRP\�� WR� VH[XDO� VHOI�GHWHUPLQDWLRQ�� ,W� GRHV� QRW� DGHTXDWHO\� DQGHIIHFWLYHO\� SURWHFW� WKH� LPSXEHUDO� FKLOG� DJDLQVW� VH[XDO� DEXVH� VLQFH� LW� GRHV� QRW� SUHVFULEHPLQLPXP�DJH�OLPLWV�IRU�VH[XDO�FRQWDFWV�DW�DOO�WKXV�OHWWLQJ�LW�RSHQ�WR�WKH�PHPEHU�VWDWHV�WR�HYHQEDVLFDOO\�OHJDOL]H�VH[�ZLWK�LPSXEHUDO�FKLOGUHQ��HYHQ�E\�DGXOWV���2Q�WKH�RWKHU�KDQG�KRZHYHU�LWSUHVFULEHV�XQDFFHSWDEO\�VWURQJ�UHVWULFWLRQV�WR�FRQVHQVXDO��VH[XDO�DFWLYLW\�RI�DGROHVFHQWV�



��
7KH�GUDIW�IUDPHZRUN�GHFLVLRQ�ODEHOV�DOO�SHUVRQV�XS�WR�WKH�DJH�RI��������DV�³FKLOGUHQ´�����DQGREOLJHV�PHPEHU�VWDWHV�WR�FULPLQDOL]H��D��WR�³LQGXFH´�VXFK�D�³FKLOG´�LQWR�VH[XDO�FRQWDFW�DQG��E�QRW�RQO\� WR�JUDQW�PRQH\�RU�RWKHU� LWHPV�RI�HFRQRPLF�YDOXH´� IRU� VH[�ZLWK� VXFK�D�³FKLOG´�EXWDOVR� DQ\� ³RWKHU� IRUP� RI� � �QRQ�HFRQRPLF�� UHPXQHUDWLRQ´� ZKDW� HYHU� ³QRQ�HFRQRPLFUHPXQHUDWLRQ´�PLJKW�EH��,W�VHHPV�HYLGHQW��WKDW�VXFK�RIIHQFHV�FRQIOLFW�ZLWK�WKH�ULJKW�WR�VH[XDO�VHOI�GHWHUPLQDWLRQ��7KH\�VHHP�WR�EH�QRWKLQJ�HOVH�WKDQ�D�UHLQWURGXFWLRQ�RI�ROG�³VHGXFWLRQ´�DQG³FRUUXSWLRQ´�SURYLVLRQV� RI� IRUPHU� WLPHV� ZKLFK� QRW� RQO\� LQFRPSUHKHQVLYHO\� SXQLVKHG� WKHVHWWLQJ� RI� DQ� LQLWLDWLYH� WR� D� VH[XDO� UHODWLRQ� EXW� DOVR� OHG� WR� PRUDOLVWLF� HQIRUFHPHQW�� $QGRIIHQFHV� VR� YDJXHO\� WHUPHG� DV� ³QRQ�HFRQRPLF� UHPXQHUDWLRQ´� SXW� HYHU\�� DOVR� FRQVHQVXDOVH[XDO�FRQWDFW�XQGHU�VXVSLFLRQ��,W�KDV�WR�EH�QRWHG�WKDW�WKH�SURSRVDO�RI� WKH�&RPPLVVLRQ�HYHQREOLJHV� WKH� 6WDWHV� WR� PDNH� WKRVH� RIIHQFHV� DOVR� DSSOLFDEOH� IRU� VH[XDO� FRQWDFWV� EHWZHHQDGROHVFHQWV��6R�D����\HDU�ROG�ER\�ZRXOG�EH�PDGH�D�VH[XDO�RIIHQGHU�LI�KH�³LQGXFHV´�D����\HDUROG�JLUO�WR�KDYH�VH[�ZLWK�KLP�
1R�QDWLRQDO�ODZ�LQ�(XURSH�JRHV�VR�IDU�
$OVR�LQ� WKH�DUHD�RI�³FKLOG´�SRUQRJUDSK\� WKH�&RPPLVVLRQ�JRHV� WR�IDU�� ,W�SUHVFULEHV�D�JHQHUDOFULPLQDO�EDQ�RQ�WKH�GHSLFWLRQ�RI�QXGLW\�RI�OHJDO�LQWLPDWH�SDUWQHUV�XS�WR�WKH�DJH�RI���������HYHQLI� WKLV� GHSLFWLRQ� LV� WDNHQ� QRQ�FRPPHUFLDOO\� DQG� LQ� WKH� SULYDF\� RI� WKH� KRPH� DQG� QRW� HYHQLQWHQGHG�IRU�GLVWULEXWLRQ��HYHQ�LI�WDNHQ�E\�DGROHVFHQWV�WKHPVHOYHV�IRU�IXQ�
:KLOH�WKH�RIIHQFHV�SURSRVHG��LI�WKH\�UHDOO\�EHFRPH�ODZ��ZRXOG�LQIULQJH�WKH�VH[XDO�DXWRQRP\DQG�VHOI�GHWHUPLQDWLRQ�RI�DGROHVFHQWV� DQG� WKHLU�SDUWQHUV�� LW� LV�PRUHRYHU�QRW� KDUG� WR� LPDJLQHKRZ�LQ�PDQ\�VWDWHV�VXFK�RIIHQFHV�ZRXOG�EH�HQIRUFHG�LQ�WKH�FDVH�RI�KHWHURVH[XDO�UHODWLRQV��DQGKRZ�WKH\�ZRXOG�EH�HQIRUFHG�LQ�WKH�FDVH�RI�KRPRVH[XDO�UHODWLRQV�«�
6R�FRPLQJ�EDFN�WR�WKH�WLWOH�RI�P\�SDSHU�,�ZRXOG�DQVZHU�WKDW�TXHVWLRQ�WKDW�WKH�&ULPLQDO�/DZVWLOO�LV�D�VHULRXV�EDWWOHILHOG��,W�LV�VR�IRU�WKUHH�UHDVRQV�
)LUVW� EHFDXVH� WKHUH� LV� VWLOO� FRQVLGHUDEOH� SHUVHFXWLRQ� XQGHU� GLVFULPLQDWRU\� FULPLQDO� ODZV� LQVRPH�DUHDV�LQ�(XURSH�



��
6HFRQG� EHFDXVH� WKHUH� LV� QRW� \HW� ZHOO� HVWDEOLVKHG� FRPSUHKHQVLYH� KXPDQ� ULJKWV� SURWHFWLRQDJDLQVW� LQIULQJHPHQWV� RI� VH[XDO� DXWRQRP\�� VHOI�GHWHUPLQDWLRQ� DQG� HTXDOLW\� E\� WKH� &ULPLQDO/DZ�
$QG�WKLUG��GHVSLWH� WKH�UHODWLYH� IUHHGRP�DQG� WROHUDQFH�DV� UHJDUGV�VH[XDO� OLIH� LQ� ODUJH�SDUWV�RI(XURSH�WKHUH� LV�QR�JXDUDQWHH�DJDLQVW�EDFNODVKHV� WR�ROG�PRUDOLVWLF�FULPLQDO� ODZ�OHJLVODWLRQ�LQQHZ�FORWKHV�
*LYHQ� WKDW�FXUUHQW�KXPDQ� ULJKWV�SURWHFWLRQ� VHHPV� WR�EH�HVSHFLDOO\�ZHHN� DJDLQVW� JHQGHU� DQGVH[XDO� RULHQWDWLRQ� QHXWUDO� UHVWULFWLRQV� RI� VH[XDO� DXWRQRP\� ZH� VKRXOG� EH� ZDWFKIXO� WKDW� ZHZRQ¶W�HQG�LQ�HTXDOLW\�LQ�FRQVWUDLQW�
(TXDOLW\�LQ�OLEHUW\�LV�ZKDW�HDFK�KXPDQ�EHLQJ�GHVHUYHV��,W�ZRXOG�EH�D PHUH�VKDGRZ�RI�OHVELDQDQG�JD\�ULJKWV� LI�ZH�ZRXOG�FRQVWUXH� WKHP�VROHO\� DURXQG�HTXDOLW\� ULJKWV�� ,W�ZRXOG�PHDQ� WKDWVDPH�VH[�PDUULDJH�ZRXOG� KDYH� WR� EH� DOORZHG�ZKLOH� VH[� RXWVLGH�PDUULDJH� FRXOG� EH�PDGH� DFULPLQDO�RIIHQFH�
%XW�WKH�VXIIHULQJ�RI�OHVELDQV��JD\V�DQG�ELVH[XDOV�FDQ�QRW�EH�DFFHSWDEOH�RXW�RI�WKH�UHDVRQ�WKDWKHWHURVH[XDOV�PLJKW�VXIIHU�DV�ZHOO�
7R�VXP�LW�XS��ZH�KDYH�WR�FRQWLQXH�NHHSLQJ�DQ�H\H�RQ�WKH�&ULPLQDO�/DZ�XQOHVV�ZH�PLJKW�HQGXS�ZLWK�D�VRFLHW\�DOORZLQJ�VRFLDOO\�FRQIRUPLQJ�VDPH�VH[�FRXSOHV��WR�PDUU\�ZKLOH�VHQGLQJ�WKH2VFDU�:LOGV�RI�RXU�GD\V�WR�MDLO�



��
+HOPXW�*UDXSQHU7KH�&ULPLQDO�/DZ���6WDOH�*URXQG�RU�VWLOO�D�6HULRXV�%DWWOHILHOG"7DEOH�� +RPRVH[XDOLW\LQ�WKH�&ULPLQDO�/DZ
*HQHUDO�%DQ �2WKHU�'LVFULPLQDWRU\3URYLVLRQV (TXDOLW\

%RVQLD�+HU]HJRYLQD $OEDQLD )LQODQG*HRUJLD $XVWULD 0RQDFR&RVRYR %XOJDULD /DWYLD%HORUXV 6ZHGHQ&\SUXV 0DOWD(VWRQLD 5XVVLD)lU|HU 8FUDLQH*LEUDOWDU &]HFK�5HSXEOLF*UHHFH 6ORYDN�5HSXEOLF*XHUQVH\ ,WDO\+XQJDU\ /X[HPEXUJ,UHODQG 0RQWHQHJUR,VOH�RI�0DQ 6SDLQ-HUVH\ 7XUNH\(QJODQG�	�:DOHV6HUELD 1RUZD\
6FRWODQG 'HQPDUN0ROGRYD *HUPDQ\1RUWKHUQ�,UHODQG 6ZLW]HUODQG3RUWXJDO $QGRUUD5RPDQLD )UDQFH1HWKHUODQGV%HOJLXP6ORYHQLD3RODQG*UHHQODQG,FHODQG9DWLFDQ6DQ�0DULQR9RMYRGLQD0DFHGRQLD&URDWLD/LHFKWHQVWHLQ����/LWKXDQLD����

,WDOLFV��0HPEHUV�RI�WKH�&RXQFLO�RI�(XURSH%ROG��0HPEHUV�RI�WKH�(XURSHDQ�8QLRQ����3DVVHG�E\�3DUOLDPHQW��QRW�\HW�LQ�IRUFH�SHQGLQJ�SXEOLFDWLRQ����3DVVHG�E\�3DUOLDPHQW��QRW�\HW�LQ�IRUFH�SHQGLQJ�LPSOHPHQWDWLRQ�OHJLVODWLRQ


