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2Q�WKH���WK�RI�-DQXDU\�WKH�1RUWKHUQ�(QJODQG�3ROLF\�&HQWUH�IRU

WKH�$VLD�3DFLILF��1(3&$3��DW�WKH�8QLYHUVLW\�RI�&HQWUDO�/DQFDVKLUH

�8&/DQ��� LQ� FROODERUDWLRQ�ZLWK� WKH� 1RUWKHUQ� ,QVWLWXWH� RI� 7DLZDQ

6WXGLHV� �1RU,76��� WKH� ,QVWLWXWH� IRU� WKH� 6WXG\� RI� WKH�$VLD� 3DFLILF

�,6$3��DQG�WKH�5HVHDUFK�&HQWUH�IRU�0LJUDWLRQ��'LDVSRUD�DQG�([LOH

�0,'(;��DW�8&/DQ�DQG�WKH�,QVWLWXWH�RI�,QWHUQDWLRQDO�5HODWLRQV�DQG

$UHD� 6WXGLHV� �,,5$6�� DW� 5LWVXPHLNDQ� 8QLYHUVLW\�� RUJDQLVHG� D

URXQGWDEOH� RQ� WKH� WKHPH� �5HIXJHH� SROLFLHV� DQG� H[SHULHQFHV�

-DSDQ�DQG�7DLZDQ�LQ�FRPSDULVRQ���

3UHFLVHO\�RQH�PRQWK�DIWHU�� WKH�ZDU� LQ�8NUDLQH�HVFDODWHG� LQWR�D

PDMRU�FRQIOLFW��OHDGLQJ�WR�PLOOLRQV�RI�SHRSOH�OHDYLQJ�WKHLU�KRPHV

WR�VHDUFK�IRU�VDIH�UHIXJH�HOVHZKHUH��JHQHUDWLQJ�D�UHIXJHH�FULVLV

LQ�(XURSH��1R�RWKHU�GLVFXVVLRQ�WRSLF�VHHPV�DV�WLPHO\�DV�WKH�LVVXHV

RI�UHIXJHH�UHJXODWLRQ�DQG�SURWHFWLRQ�ZKHQ�D�QHZ�UHIXJHH�FULVLV

LV�XQIROGLQJ�LQ�(XURSH�OHDYLQJ�QR�FRXQWU\�LPPXQH�IURP�LW�

,I�ZH�VZLWFK�RXU�DWWHQWLRQ�WR�$VLD��WKH�SLFWXUH�LV�QRW�PXFK�PRUH

RSWLPLVWLF��$V�'DYLHV�>�@�DUJXHV��DW�WKH�EHJLQQLQJ�RI�WKH�WZHQW\�

�‰UVW�FHQWXU\��$VLD�V�UHIXJHH�SRSXODWLRQ�LV�VWLOO� WKH�ODUJHVW�RI�DQ\

UHJLRQ�LQ�WKH�ZRUOG��FRPSDUDEOH�RQO\�WR�$IULFD��2IILFLDO�UHFRUGV

GRQ
W�VHHP�WR�UHIOHFW�WKLV�VWDWHPHQW��LQGHHG�LQ�������RQO\�����RI

WKH� SHRSOH� RI� FRQFHUQ� LGHQWLILHG� E\� WKH� 8QLWHG� 1DWLRQV� +LJK

&RPPLVVLRQHU� IRU�5HIXJHHV� �81+&5��ZHUH� ORFDWHG� LQ�$VLD� >�@�

7KRXJK��WKLV�SLFWXUH�LV�KDUGO\�LQFOXVLYH��LW�LV�LPSRUWDQW�WR�FRQVLGHU

WKDW�$VLD�KDV�D�ODUJH�QXPEHU�RI�SHRSOH�ZKR�FRXOG�FODLP�UHIXJHH

VWDWXV�EXW�GR�QRW�GR�VR�IRU�D�YDULHW\�RI�UHDVRQV��IXUWKHUPRUH��$VLD

LV�RQH�RI�WKH�UHJLRQV�RI�WKH�ZRUOG�ZKHUH�GLVSODFHPHQW�IRU�QHZ

FKDOOHQJHV��VXFK�DV�HQYLURQPHQWDO�FKDQJH�DQG�GLVDVWHU��ZLOO�EH

FRQVWDQWO\� LQFUHDVLQJ� LQ� WKH� IXWXUH�� ILQDOO\�� DV� PDQ\� $VLDQ

FRXQWULHV�DUH�QRW�VLJQDWRULHV�RI�WKH�PDJQD�FDUWD�RI�LQWHUQDWLRQDO

UHIXJHH� ODZ�� WKH� ����� &RQYHQWLRQV� 5HODWLQJ� WR� WKH� 6WDWXV� RI

5HIXJHHV� �KHQFHIRUWK�� &RQYHQWLRQ�� DQG� WKH� ����� 3URWRFRO

5HODWLQJ� WR� WKH�6WDWXV�RI�5HIXJHHV� �KHQFHIRUWK�� 3URWRFRO��� WKH\

PD\�WUHDW�DV\OXP�VHHNHU�XQGHU�RWKHU�ODZV�DQG�IUDPHZRUNV��

&OHDUO\��$VLD��DV�D�UHJLRQ��DQG�WKH�FRXQWULHV�ZLWKLQ�LW��GHVHUYH

PRUH� DWWHQWLRQ� ZLWK� UHJDUG� WR� WKH� LVVXH� RI� UHIXJHHV�� DQG

DV\OXP�VHHNHUV��SURWHFWLRQ��

,Q� WKLV� VSHFLDO� LVVXH�� RXWFRPH� RI� WKH� DERYH�PHQWLRQHG

URXQGWDEOH�GLVFXVVLRQ��IRXU�H[SHUWV�LQ�WKH�DUHDV�RI�PLJUDWLRQ�

KXPDQ�ULJKWV��FOLPDWH�FKDQJH�DQG�FLYLO� VRFLHW\�ZLOO�GLVFXVV�D

YDULHW\� RI� LVVXHV� RQ� UHIXJHH� SURWHFWLRQ� WKDW� DUH� VSHFLILF� WR

FRQWHPSRUDU\� -DSDQ� DQG� 7DLZDQ�� -DSDQ� DQG� 7DLZDQ

FRQVWLWXWH�WZR�VLJQLILFDQW�FDVHV�RI�FRPSDULVRQ�IRU�WKH�EURDGHU

$VLDQ�UHJLRQ��DQ�DUHD�FKDUDFWHULVHG�E\�D�YDULHW\�RI�GLIIHUHQW

DSSURDFKHV�WRZDUGV�WKH�LVVXH�RI�UHIXJHHV��SURWHFWLRQ�

$�PDMRULW\�RI�$VLDQ�VWDWHV�DUH�QRW�SDUW\�WR�WKH�&RQYHQWLRQ�DQG

3URWRFRO� DQG� KDYH� QRW� VKRZQ� D� JUHDW� GHDO� RI� FROOHFWLYH

LQWHUHVW� LQ� FUHDWLQJ� UHJLRQDO� LQVWUXPHQWV� WKDW� ZRXOG� REOLJH

VWDWHV�WR�UHVSRQG�XQLIRUPO\�WR�UHIXJHH�FULVLV�>�@��$OWKRXJK�LW�LV

GLIILFXOW� WR�GLVDJUHH�ZLWK� WKHVH� IDFWV�� WKHUH�DUH�DXWKRUV�ZKR

SXW� IRUZDUG� GLIIHUHQW� YLHZV�� )RU� LQVWDQFH�� %ULDQ� %DUERXU

DUJXHV�WKDW�
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,I�ZH�ORRN�PRUH�FORVHO\�DW�DQ\�VSHFLILF�FRQWH[W�LQ�$VLD��ZH

FDQ� VHH� WKDW� 6WDWHV� KDYH� RIWHQ� FRPPLWWHG� WR� YDULRXV

OHJDO�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO�ODZ��DQG�RIWHQ�KDYH

KXPDQ�ULJKWV�SURYLVLRQV�LQ�GRPHVWLF�ODZ��,Q�SUDFWLFH��WKH\

PD\�KDYH�ODZV��SROLFLHV��SUDFWLFHV�RU�V\VWHPV�WKDW�FDQ�EH

XVHG� WR� UHVSRQG� WR� SURWHFWLRQ� QHHGV�� 6WDWHV� DOVR

UHFRJQLVH�DQG�SHUPLW�LQWHUQDWLRQDO�LQVWLWXWLRQV�OLNH�81+&5

±� RIWHQ� WKURXJK� D�0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� ±� WR

UHJLVWHU�� DVVLVW� DQG� UHIHU� SHUVRQV� RI� PXWXDO� FRQFHUQ�

0RUHRYHU�� FLYLO� VRFLHW\� DFWRUV� LQ� HYHU\� MXULVGLFWLRQ� KDYH

GHYHORSHG� VXEVWDQWLDO� LQIUDVWUXFWXUH� DQG� FDSDFLW\� IRU

SURYLGLQJ� SURWHFWLRQ�� DQG� UHIXJHHV� DUH� FRSLQJ� DQG�RU

FRQWULEXWLQJ�WR�WKH�SURYLVLRQ�RI�SURWHFWLRQ�IRU�WKHPVHOYHV�

WKHLU�IHOORZ�UHIXJHHV�DQG�RU�IRU�KRVW�FRPPXQLWLHV�LQ�HYHU\

FRQWH[W�>�@�



,Q�OLJKW�RI�VXFK�FRQIOLFWLQJ�YLHZV��KRZ�GR�WKH�FDVHV�RI�-DSDQ�DQG

7DLZDQ� KHOS� XV� WR� XQGHUVWDQG� PRUH� DERXW� WKH� LVVXHV� EHKLQG

UHIXJHH�SURWHFWLRQ�LQ�WKH�$VLDQ�UHJLRQ"�7KHLU�GLIIHUHQW�VWDWXV�LQ

WKH� LQWHUQDWLRQDO�DUHQD��KLVWRULHV�DQG�QDWLRQDO� LQWHUHVWV� OHDG� WR

UDWKHU� GLVVLPLODU� DSSURDFKHV� WR� UHIXJHHV�� DQG� DV\OXP� VHHNHUV�

SURWHFWLRQ�

-DSDQ�VLJQHG�WKH������&RQYHQWLRQ�LQ������DQG�WKH�3URWRFRO�LQ�����

>�@��)RU�\HDUV��-DSDQ�KDV�EHHQ�RQH�RI�WKH�ODUJHVW�GRQRUV�WR�WKH

81+&5��IRU�LQVWDQFH��LQ�������LW�ZDV�WKH��WK�ODUJHVW�JRYHUQPHQW

GRQRU��86'�����PLOOLRQ���DQG�WKH��UG�ODUJHVW�JOREDO�SULYDWH�VHFWRU

FRQWULEXWRU� �86'� ��� PLOOLRQ�� >�@�� ,Q� FRQWUDVW�� -DSDQ�V� UHIXJHH

UHFRJQLWLRQ� UDWHV� KDYH� UHPDLQHG� UHPDUNDEO\� ORZ�� IRU� LQVWDQFH�

RQO\����RXW�RI��������DSSOLFDQWV�IRU�DV\OXP�LQ������ZHUH�JUDQWHG

DQ�RIILFLDO� UHIXJHH� VWDWXV� >�@�� 1XPHURXV� FKDOOHQJHV� IRU� DV\OXP

VHHNHUV�DOVR�H[LVW�LQ�WKH�DUHDV�RI�PHGLFDO�VXSSRUW�DQG�DFFHVV�WR

WKH�KHDOWKFDUH� V\VWHP�� -DSDQHVH� ODQJXDJH� OHDUQLQJ��DFFHVV� WR

OHJDO�HPSOR\PHQW�DQG�JRYHUQPHQW�VXSSRUW�>�@��,Q�DGGLWLRQ��WKRVH

DV\OXP�VHHNHUV�ZKR�GR�QRW�KDYH�D�YDOLG�VWDWXV�RI�UHVLGHQFH�DV�D

UHVXOW�RI�LOOHJDO�LPPLJUDWLRQ�RU�RYHUVWD\��DUH�VXEMHFW�WR�GHWHQWLRQ�

,Q� OLJKW�RI� WKH�DERYH��PRVW�H[SHUWV�DJUHH� WKDW� -DSDQ�QHHGV� WR

LPSURYH�LWV�UHIXJHH�UHFRJQLWLRQ�DQG�SURWHFWLRQ�UHJLPH�>��������@�

%HFDXVH�WKH�5HSXEOLF�RI�&KLQD��52&��ZDV�UHSODFHG� LQ�WKH�81

&KLQD�VHDW�E\�WKH�3HRSOH
V�5HSXEOLF�RI�&KLQD��35&���7DLZDQ�FDQ
W

RIILFLDOO\� DFFHGH� WR� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� 81� WUHDWLHV�

DQG� WKLV� DOVR� LQFOXGHV� WKH� UHIXJHH� &RQYHQWLRQ� DQG� 3URWRFRO�

7KRXJK��WKHUH�KDYH�EHHQ�D�IHZ�RFFDVLRQV�LQ�ZKLFK�7DLZDQ�KDV

UDWLILHG� LQWHUQDWLRQDO� FRQYHQWLRQV� DQG� DFWLYHO\� LQWHJUDWHG� WKHLU

SULQFLSOHV� LQWR� LWV� OHJDO� V\VWHP�� IRU� LQVWDQFH�� LQ������� LW� WRRN� LW

XSRQ� LWVHOI� WR� VLJQ� WKH� &RQYHQWLRQ� RQ� WKH� (OLPLQDWLRQ� RI� DOO

'LVFULPLQDWLRQV� $JDLQVW� :RPHQ� WR� HOHYDWH� WKH� VWDQGDUG� RI

JHQGHU� ULJKWV� LQ� WKH� FRXQWU\� DQG� DGYDQFH�JHQGHU� HTXDOLW\�>��@

DQG��LQ�������LW�UDWLILHG�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG

3ROLWLFDO� 5LJKWV� DQG� WKH� ,QWHUQDWLRQDO� &RYHQDQW� RQ� (FRQRPLF�

6RFLDO� DQG�&XOWXUDO� 5LJKWV� >��@��:LWK� UHJDUG� WR� UHIXJHH� ODZ�� D

GUDIW�KDV�EHHQ�VLWWLQJ�LQ�WKH�3DUOLDPHQW�IRU�PRUH�WKDQ�WHQ�\HDUV�

EXW� QR� VWHSV� KDYH� RFFXUUHG� VR� IDU� LQ� SDVVLQJ� LW�� ,Q� UHYLHZV� E\

LQGHSHQGHQW� KXPDQ� ULJKWV� H[SHUWV� LQ� ����� DQG� ������ WKH

UHFRPPHQGDWLRQ�WR�VHWWLQJ�XS�UHIXJHH�SURWHFWLRQ�DQG�SROLWLFDO

DV\OXP�PHFKDQLVPV�KDV�EHHQ�SXW�IRUZDUG�>��@��

<HW�� QR� VWHSV� KDYH� EHHQ� WDNHQ� LQ� WKLV� UHJDUG�� 3ROLWLFDO� VHQVLWLYLW\

VXUURXQGLQJ�&KLQD�7DLZDQ�UHODWLRQV��VHHP�WR�EH�WKH�PDLQ�LVVXH�RI

FRQFHUQ�LQ�WKLV�UHJDUG��,QGHHG��DV�.LURQVND�DUJXHV��RQH�VLJQLILFDQW

SRLQW� RI� FRQWHQWLRQ� LV� WR�ZKDW� H[WHQW� DQ� DV\OXP� ODZ� VKRXOG� DOVR

LQFOXGH�SHRSOH� IURP�FRQWURYHUVLDO� FRXQWULHV� VXFK�DV�&KLQD��+RQJ

.RQJ�DQG�0DFDX�>��@��7KLV�PHDQV�WKDW�WKH�IHZ�DV\OXP�VHHNHUV�DQG

UHIXJHHV�ZKR�DUH�SUHVHQW�LQ�7DLZDQ�DUH�QRW�SURWHFWHG�E\�D�IRUPDO

ODZ�DQG�WKHLU�DSSOLFDWLRQV�DUH�RIWHQ�GHDOW�ZLWK�RQ�D�FDVH�E\�FDVH

EDVLV��ZLWK�UDWKHU�GLIIHUHQW�RXWFRPHV�

,Q�OLJKW�RI�WKHVH�WZR�EURDGHU�OHJDO�DQG�SROLWLFDO�FRQWH[WV��WKH�IRXU

FRQWULEXWLRQV�RI�WKLV�VSHFLDO� LVVXH�ZLOO�JHQHUDWH�VRPH�LQVLJKWV� LQWR

WKH�PDLQ�LVVXHV�WKDW�UHIXJHHV�DQG�DV\OXP�VHHNHUV�PD\�IDFH�LQ�HDFK

FRXQWU\� DQG� ZLOO� RIIHU� UHODWHG� SROLF\� VXJJHVWLRQV�� *MBSJB� $BOBMJ

GLVFXVVHV� WKH�PDLQ� IDFWRUV� WKDW� KHOS� WR� H[SODLQ� WKH� ORZ� UHIXJHH

DFFHSWDQFH�UDWHV�DQG�WKH�ODFN�RI�PHGLD�FRYHUDJH�OHDGLQJ�WR�WKH

ODFN� RI� SXEOLF� DZDUHQHVV� LQ� -DSDQ��4PISBC�"INBEJBO� H[SORUHV

WKH�VSHFLILFLW\�RI�WKH�H[SHULHQFHV�RI�WKH�.XUGLVK�GLDVSRUD�LQ�-DSDQ

FDXJKW� EHWZHHQ� SRRU� LPPLJUDWLRQ� SROLFLHV� DQG� FRQVHUYDWLYH

SROLWLFLDQV�IHDUIXO�RI�GLVDSSRLQWLQJ�WKH�RIILFLDO�7XUNLVK�JRYHUQPHQW�

7XUQLQJ�WKH�DWWHQWLRQ�WR�7DLZDQ��&F�-JOH�$IJV�H[SORUHV�WKH�UROH�RI

1*2V�LQ�VKDSLQJ�WKH�GHEDWH�RQ�UHIXJHH�SROLF\�LQ�7DLZDQ��)LQDOO\�

#POOZ�-JOH�UHIOHFWV�RQ�DOWHUQDWLYH�SRVVLELOLWLHV��EH\RQG�LQWHUQDWLRQDO

�(XURFHQWULF�� UHIXJHH� IUDPHZRUNV�� WKDW� ERWK� -DSDQ� DQG� 7DLZDQ

FRXOG�FRQVLGHU�LQ�RUGHU�WR�LPSURYH�WKHLU�SHUIRUPDQFH�ZLWK�UHJDUG�WR

UHIXJHH�SURWHFWLRQ��&ROOHFWLYHO\��WKHVH�FRQWULEXWLRQV�RIIHU�LPSRUWDQW

UHIOHFWLRQV� RQ� D� WLPHO\� WKHPH� WKDW� LV� RI� LQWHUHVW� WR� PDQ\�� IURP

SROLF\PDNHUV�WR�FLYLO�VRFLHW\�DFWRUV�DV�ZHOO�DV�LQWHUQDWLRQDO�PLJUDQWV

LQWHUHVWHG�LQ�7DLZDQ�-DSDQ�DQG��PRUH�EURDGO\��WKH�$VLDQ�UHJLRQ��

&OHDUO\��LQ�D�UHJLRQ�ZKHUH�D�PDMRULW\�RI�FRXQWULHV�LV�QRW�VLJQDWRU\�RI

WKH�&RQYHQWLRQ�DQG�3URWRFRO�DQG�WKRVH�ZKR�DUH��KDYH�RIWHQ�IDLOHG

WR�HQDFW�WKH�QHFHVVDU\�OHJLVODWLRQ�RU�HVWDEOLVK�WKH�QHFHVVDU\�SROLF\

DQG� PHFKDQLVP� WR� LPSOHPHQW� WKHLU� OHJDO� REOLJDWLRQV�� WKHVH

FRQWULEXWLRQV�HPSKDVLVH�WKH�XUJH�WR� �UH�WKLQN� WKH�UROH�RI�VWDWHV� LQ

SURWHFWLQJ� UHIXJHHV� DQG� DV\OXP� VHHNHUV� DJDLQVW� WKH� ULVNV� RI

GHSRUWDWLRQ�� GHWHQWLRQ�� DUUHVW�� H[WRUWLRQ�� DQG� KDUDVVPHQW�� <HW�� LQ

VXFK� D� SROLWLFDOO\� DQG� FXOWXUDOO\� GLYHUVH� UHJLRQ�� FKDUDFWHULVHG� E\

QXDQFHV� WKDW� FRXOG� EH� WUDFHG� EDFN� WR� SUH�&ROG�:DU� WLPHV�� WKH

H[LVWLQJ�LQWHUQDWLRQDO�UHIXJHH�UHJLPH��EDVHG�RQ�(XURFHQWULF�YDOXHV

DQG� SULQFLSOHV�� PD\� QRW� QHFHVVDULO\� EH� WKH� VROH� VROXWLRQ� WR� WKH

SURWHFWLRQ�RI�UHIXJHHV�DQG�DV\OXP�VHHNHUV�LQ�WKH�UHJLRQ�
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�1�P�M�J�O�B���*�W�B�O�P�W�B��LV�D�YLVLWLQJ�UHVHDUFKHU�DW�WKH� ,QVWLWXWH
RI� ,QWHUQDWLRQDO� 5HODWLRQV� DQG� $UHD� 6WXGLHV� RI
5LWVXPHLNDQ� 8QLYHUVLW\ � DQG� D� OHFWXUHU� DW� . \ RWR
8QLYHUVLW\ � RI� ) RUHLJQ� 6WXGLHV�� 6KH� KROGV� D� 3K�' �� LQ
,QWHUQDWLRQDO�5HODWLRQV�IURP�5LWVXPHLNDQ�8QLYHUVLW\ ��+HU
UHVHDUFK� LQWHUHVWV� OLH� LQ� WKH� LQWHUVHFWLRQ� RI� PLJUDWLRQ
VWXGLHV�� FLYLO� VRFLHW\ � DQG� LQWHUQDWLRQDO� HGXFDWLRQ�� +HU
GRFWRUDO� UHVHDUFK� H[ DPLQHG� WKLUW\ � FLYLO� VRFLHW\
RUJDQLVDWLRQV� VXSSRUWLQJ� LQWHUQDWLRQDO� VWXGHQWV� LQ� WKH
. DQVDL� DUHD� RI� -DSDQ� DQG� WKHLU� FRQWULEXWLRQ� WR� WKH
FUHDWLRQ� RI� VRFLDO� FDSLWDO� LQ� ORFDO� FRPPXQLWLHV�� ,Q
DGGLWLRQ�� VKH� SDUWLFLSDWHG� LQ� WKUHH� FROODERUDWLYH
SURMHFWV� LQ� -DSDQ�� $XVWUDOLD�� DQG� WKH� 8QLWHG� 6WDWHV�
%DVHG�RQ�WKLV�ZRUN��3ROLQD�SXEOLVKHG�VL[ �SHHU� UHYLHZHG
DUWLFOHV� DQG� SUHVHQWHG� KHU� ILQGLQJV� DW� DFDGHPLF
FRQIHUHQFHV�� ZRUNVKRSV� DQG� OHFWXUH� VHULHV� LQ� WKH
8QLWHG� . LQJGRP�� * HUPDQ\ �� $XVWULD��0 H[ LFR��WKH�8QLWHG
6WDWHV��DQG�-DSDQ��
3ROLQD́V�UHFHQW�SURMHFWV�IRFXV�RQ�LQWHUQDWLRQDO�VWXGHQWV́
ORQHOLQHVV�DQG�VRFLDO�HQJDJHPHQW�LQ�WKH�8QLWHG�6WDWHV
DQG�-DSDQ��DQG�FLYLO�VRFLHW\ �UHVSRQVH�WR�WKH�SDQGHPLF
LQ� -DSDQ�� $XVWUDOLD�� DQG� WKH� 8QLWHG� 6WDWHV� LQ� WKH
FRQWH[ W�RI�LQWHUQDWLRQDO�VWXGHQW�VXSSRUW�

�

�-�B�S�B���. �P�N�F�T�T�P� LV� 6HQLRU� / HFWXUHU� DQG� &RXUVH� / HDGHU
IRU� WKH� %$� 3URJUDPPH� LQ� $VLD� 3DFLILF� 6WXGLHV� DW� WKH
6FKRRO�RI�+XPDQLWLHV��/ DQJXDJH�DQG�* OREDO�6WXGLHV�DW
8&/ DQ��6KH�LV�IRXQGHU�DQG�&R� ' LUHFWRU�RI�WKH�1RUWKHUQ
,QVWLWXWH�RI�7DLZDQ�6WXGLHV�DW�8&/ DQ�DQG� IRXQGHU�DQG
&R� ' HSXW\ � ' LUHFWRU� RI� WKH� &HQWUH� IRU� 0 LJUDWLRQ�
' LDVSRUD� DQG� ( [ LOH� DW� 8&/ DQ�� 6KH� KDV� DQ� H[ WHQVLYH
WUDFN� UHFRUG� RQ� KHU� PDLQ� UHVHDUFK� WKHPH�� PDUULDJH
PLJUDWLRQ� EHWZHHQ� &KLQD� DQG� 7DLZDQ�� DQG� PRUH
UHFHQWO\ �VKH�KDV�WXUQHG�KHU�DWWHQWLRQ�WRZDUGV�UHIXJHH
SURWHFWLRQ� LQ� $VLD� DQG� $VLDQ� PLJUDQW� H[ SHULHQFHV� LQ
( XURSH�� LQFOXGLQJ� &KLQHVH� GLDVSRUD� LQ� WKH� 8. �� DQG
VRFLDO�PHGLD�DQG�GHPRFUDF\ �LQ�$VLDQ�VRFLHWLHV��6KH�LV
D�5HVHDUFK�$VVRFLDWH�DW�WKH�&HQWUH�RI�7DLZDQ�6WXGLHV
DW� 62 $6� �8QLYHUVLW\ � RI� / RQGRQ�� 8. ��� DQ� $VVRFLDWH
) HOORZ� DW� WKH� ( XURSHDQ� 5HVHDUFK� &HQWUH� RQ
&RQWHPSRUDU\ � 7DLZDQ� �8QLYHUVLW\ � RI� 7XHELQJHQ�
* HUPDQ\ ���
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�� � � +RULXFKL�� <XVDNX� 	 � 2 QR�� <RVKLNXQL�� � � �� �� 3XEOLF
2 SSRVLWLRQ� WR� 5HIXJHH� 5HVHWWOHPHQW�� 7KH� FDVH� RI� -DSDQ�
5,( 7,� ' LVFXVVLRQ� 3DSHU� 6HULHV� �� � ( � � � � �� -XO\ � � � �� �
KWWSV�� � ZZZ �ULHWL�JR�MS� MS� SXEOLFDWLRQV� GS� �� H� � � �SGI�
DFFHVVHG�� � �0 D\ �� � � � ��

�� � � ' HSDUWPHQW� RI� ,QIRUPDWLRQ� 6HUYLFHV� RI� WKH� ( [ HFXWLYH
<XDQ�� � � �� �� 3URWHFWLRQ� RI� ZRPHQ
V� ULJKWV� XQGHU� &( ' $: �
5HWULHYHG� IURP
KWWSV�� � HQJOLVK�H\ �JRY�WZ� 1HZV� � � ( � � � � ' � � � $� ) ( &' � I � �
�� � � � � DG� � � � � IH� � � H� � � � � D� F� H� I� I �� DFFHVVHG� � � 0 D\
� � � � ��

�� � �=HOGLQ�� : HQG\ �� � � � � �� 7DLZDQ�� 7ZR� ,QWHUQDWLRQDO� +XPDQ
5LJKWV� &RYHQDQWV� 5DWLILHG�� 5HWULHYHG� IURP� WKH� / LEUDU\ � RI
&RQJUHVV�� KWWSV�� � ZZZ �ORF�JRY� LWHP� JOREDO� OHJDO�
PRQLWRU� � � � � � � � � �� � WDLZDQ� WZR� LQWHUQDWLRQDO� KXPDQ�
ULJKWV� FRYHQDQWV� UDWLILHG� ��DFFHVVHG�� �0 D\ �� � � � ��

�� � �. LURQVND��. ULVWLQD��� � � � ��7DLZDQ
V�URDG�WR�DQ�DV\ OXP�ODZ�
ZKR�� ZKHQ�� KRZ � DQG� ZK\ � QRW� \ HW" � +XPDQ� 5LJKWV� 5HYLHZ �
RQOLQH� SXEOLFDWLRQ�� KWWSV�� � GRL�RUJ� �� ��� � � � V�� �� � � � � ��
� � � � � � \ ��S��� ��

�� � �,ELG��S��� ��
�

3FGFSFODFT

�� �' DYLHV��6DUD�( ���� � � � ��/ HJLWLPLVLQJ�5HMHFWLRQ��,QWHUQDWLRQDO
5HIXJHH� / DZ � LQ� 6RXWKHDVW� $VLD�� / HLGHQ�� 0 DUWLQXV� 1LMKRII
3XEOLVKHUV��

� � � 81+&5�� � � �� �� * OREDO� UHSRUW�� 5HWULYHG� IURP
KWWSV�� � ZZZ �XQKFU�RUJ� JOREDOUHSRUW� � �� � ��DFFHVVHG� � �0 D\
� � � � ��

� � �,ELG����S��� ��

� � � %DUERXU�� %ULDQ�� � � � ��� %H\ RQG� $VLDQ� H[ FHSWLRQDOLVP�
UHIXJHH�SURWHFWLRQ�LQ�QRQ� VLJQDWRU\ �VWDWHV��) RUFHG�0 LJUDWLRQ
5HYLHZ�� � � � �-XO\ � � � � �� �� �� � �
KWWSV�� � ZZZ �IPUHYLHZ�RUJ� VLWHV� IPU� ILOHV� ) 0 5GRZQORDGV�
HQ� LVVXH� � � EDUERXU�SGI��DFFHVVHG�� � �$SULO�� � � � ��

� � �8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��81+&5��
Q�G�� 6WDWHV� 3DUWLHV� WR� WKH� �� � �� &RQYHQWLRQ� UHODWLQJ� WR� WKH
6WDWXV� RI� 5HIXJHHV� DQG� WKH� �� � � � 3URWRFRO�
KWWSV�� � ZZZ �XQKFU�RUJ� SURWHFW� 352 7( &7,2 1� � E� � E� G� � �S
GI��DFFHVVHG�� � �0 D\ �� � � � �

� � �8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��81+&5��
Q�G�� -DSDQ�� KWWSV�� � ZZZ �XQKFU�RUJ� MDSDQ�KWPO�� DFFHVVHG
� � �0 D\ �� � � � ��

� � �+XPDQ�5LJKWV�: DWFK��: RUOG�5HSRUW�� � �� �� �-DSDQ����
-DQXDU\ �� � �� �
KWWSV�� � ZZZ �UHIZRUOG�RUJ� GRFLG� � D� �HH� � D�KWPO��DFFHVVHG
�� �0 D\ �� � � � �

� � �81+&5� -DSDQ��Q�G��1LKRQ�QR�QDQPLQ
QLQWHLWHWVXG] XNL�NL�QL
WVXLWH�� >$ERXW� UHIXJHH� UHFRJQLWLRQ� SURFHGXUHV� LQ� -DSDQ@�
KWWSV�� � ZZZ �XQKFU�RUJ� MS� MBSURWHFWLRQ�� DFFHVVHG� �� � 0 D\
� � � � �

� � � 6ODWHU�� ' DYLG�� +�� 	 � %DUEDUDQ�� 5RVH�� � � � � �� 7KH� ZKROH
EORFN� JRHV� GRZQ�� 5HIXJHHV� LQ� -DSDQ́V� GHWHQWLRQ� FHQWHUV
GXULQJ�WKH�SDQGHPLF��7KH�$VLD� 3DFLILF�-RXUQDO��-DSDQ�) RFXV�
6HSWHPEHU� �� �� � � � � �� �� � � �� KWWSV�� � DSMMI�RUJ� � ' DYLG� +� �
6ODWHU� � 5RVH� %DUEDUDQ� � � � � � DUWLFOH�SGI�� DFFHVVHG� � � � 0 D\
� � � � �

�� � � : ROPDQ��$QGUHZ�� � � �� �� -DSDQ�DQG�LQWHUQDWLRQDO�UHIXJHH
SURWHFWLRQ� QRUPV�� ( [ SODLQLQJ� QRQ� FRPSOLDQFH�� $VLDQ� DQG
3DFLILF� 0 LJUDWLRQ� -RXUQDO�� � � � � �� ' HFHPEHU� � � �� �
KWWSV�� � GRL�RUJ� �� ���� � � � ��� �� � � �� � � � � � � �

��� � ' DVJXSWD�� $UQDE�� � � � ��� +XPDQ� 6HFXULW\ � DQG� -DSDQHVH
5HIXJHH� 3ROLF\ �� ( [ SODLQLQJ� WKH� ³) OX[ �́� -DSDQ� ) RUXP�
KWWSV�� � GRL�RUJ� �� ��� � � � � � � � � � � � �� � � ���� � � � � � �

��
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&RPSDUHG� WR� ( XURSH�� WKH� -DSDQHVH� VRFLHW\� KDV� D� GLIIHUHQW

SHUVSHFWLYH�RQ�DV\OXP�VHHNHUV��7KH�PRVW�VWULNLQJ�GLIIHUHQFH�LV

D�ODFN�RI�XQGHUVWDQGLQJ�DPRQJ�WKH�JHQHUDO�SXEOLF�UHJDUGLQJ

WKH�UHDVRQV�ZK\ �UHIXJHHV�PLJKW�FKRRVH�WR�VHHN�VKHOWHU�LQ�D

GLVWDQW�-DSDQ�LQVWHDG�RI�VHWWOLQJ�GRZQ�LQ�D�( XURSHDQ�FRXQWU\�

%DVHG�RQ�DFWLYLVWV›�WHVWLPRQLHV�DQG�PHGLD�UHSRUWV��WKLV�SROLF\

EULHI� GLVFXVVHV� WKH� PDLQ� IDFWRUV� WKDW� KHOS� WR� H[SODLQ� WKH

-DSDQHVH�DSSURDFK�WRZDUGV�WKLV�LVVXH��VXFK�DV�ORZ�UHIXJHH

DFFHSWDQFH�UDWHV�DQG�WKH�ODFN�RI�PHGLD�FRYHUDJH�OHDGLQJ�WR

WKH�ODFN�RI�SXEOLF�DZDUHQHVV��DQG�H[DPLQHV�WKH�SRWHQWLDO�RI

-DSDQHVH� FLYLO� VRFLHW\� WR� EHFRPH� D� JDPH� FKDQJHU� LQ� WKDW

DUHD�

-PX�3FGVHFF�" DDFQUBODF�3BUFT

6LQFH��� � ���-DSDQ�KDV�EHHQ�D�VLJQDWRU\�VWDWH�RI�WKH�* HQHYD

&RQYHQWLRQ� ��� � ��� UHODWLQJ� WR� WKH� VWDWXV� RI� UHIXJHHV� ZKLFK

LPSOLHV�LWV�LQWHUQDWLRQDO�REOLJDWLRQV�FRQFHUQLQJ�DFFHSWDQFH�RI

DV\OXP�VHHNHUV��+RZHYHU��-DSDQ�KDV�EHHQ�RIWHQ�FULWLFLVHG�E\

WKH� LQWHUQDWLRQDO� FRPPXQLW\� IRU� LWV� H[FHSWLRQDOO\� ORZ

DFFHSWDQFH�QXPEHUV��PDNLQJ�LW�WKH�ORZHVW�DFFHSWDQFH�UDWH

DPRQJ�WKH�* � �FRXQWULHV��7KHVH�FULWLFLVPV�H[DFHUEDWHG�GXULQJ

WKH� ELJ� PLJUDWRU\� FULVLV� RI� WKH� ODVW� GHFDGH�� : KHQ� PDQ\

( XURSHDQ� VWDWHV� KDG� WR� GHDO� ZLWK� D� ELJ� DPRXQW� RI� DV\OXP

VHHNHUV�FURVVLQJ�WKHLU�ERUGHUV�DQG�WULHG�WR�ILJXUH�RXW�KRZ�WR

VKDUH�WKH�VR�FDOOHG�šEXUGHQ›��-DSDQ�ZDV�VWLOO�DGRSWLQJ�D�YHU\

VWULFW�LPPLJUDWLRQ�SROLF\ �DQG�DQ�DOPRVW�OLWHUDO�LQWHUSUHWDWLRQ�RI

WKH�GHILQLWLRQ�RI�UHIXJHH�ZULWWHQ�LQ�WKH��� � ��&RQYHQWLRQ��)URP

� � ��� WR� � � � � �� -DSDQ� KDG� D� WRWDO� RI� ��� � � � UHIXJHHV� DQG

KXPDQLWDULDQ� VWDWXV� KROGHUV�� ZKLOH� WKH� HVWLPDWHG� QXPEHU� RI

SHQGLQJ�DV\OXP�FDVHV�DW�WKH�HQG�RI�� � � � �ZDV�DURXQG�� � �� � �

�0 LQLVWU\�RI�-XVWLFH��� � � ����

7KH� -DSDQHVH� JRYHUQPHQW›V� UHOXFWDQFH� WR� DFFHSW� UHIXJHHV

KDV�ORQJ�VWDQGLQJ�KLVWRULFDO�URRWV��

�

$IWHU� WKH� HQG� RI� WKH� 6HFRQG� : RUOG� : DU�� -DSDQ� RIILFLDOO\

UHQRXQFHG�WR�LWV�VRYHUHLJQ�ULJKW�WR�ZDU�DQG�WR�KDYLQJ�DQ�DUP\

DQG�GHFLGHG�WR�SURPRWH�SHDFH�E\ �XVLQJ�LWV�VRIW�SRZHU��

,Q� LWV� PDQ\ � IRUPV�� -DSDQHVH� VRIW� SRZHU� LQFOXGHV� VXSSRUW� DQG

LPSOHPHQWDWLRQ� RI� GHYHORSPHQW� SURMHFWV� LQ� $IULFD� DQG

6RXWKHDVW� $VLD� PDLQO\ � WKURXJK� ODUJH� LQYHVWPHQWV� IURP� WKH

JRYHUQPHQW�DQG�GRQDWLRQV�IURP�SULYDWH�FLWL] HQV��: KHQ�LW�FRPHV

WR� UHIXJHHV� DQG� DV\OXP� VHHNHUV�� -DSDQ� KDV� EHHQ� WKH� VHFRQG

ODUJHVW� GRQRU� WR� WKH� 81� +LJK� &RPPLVVLRQHU� IRU� 5HIXJHHV� IRU

PDQ\ � \HDUV�� SUHFHGHG� RQO\ � E\ � WKH� 86$�� )RU� LQVWDQFH�� LQ� � � � �

-DSDQ�ZDV�WKH�IRXUWK�ODUJHVW�JRYHUQPHQW�GRQRU�DQG�WKH�IRXUWK

ODUJHVW� JOREDO� SULYDWH� GRQDWLRQ� FRQWULEXWRU� WR� WKH� UHIXJHH

DJHQF\ ��81+&5��� � � ����

&RQVLGHULQJ�WKH�DERYH��LW�LV�IDLU�WR�ZRQGHU�ZK\ ��ZLWK�VXFK�PDMRU

GRQDWLRQV��-DSDQ�KDV�DOZD\V�WULHG�WR�VKLIW�WKH�DWWHQWLRQ�WRZDUGV

UHIXJHH� SURWHFWLRQ� DZD\ � IURP� LWV� LQWHUQDO� DIIDLUV�� %HKLQG� WKH

LQWUDQVLJHQW� JRYHUQPHQW� SROLF\ � DQG� ORZ� UHIXJHH� DFFHSWDQFH

QXPEHUV� FRXOG� EH� WKH� GHVLUH� WR� SUHVHUYH� HWKQLF� DQG� FXOWXUDO

KRPRJHQHLW\�RI�WKH�-DSDQHVH�VRFLHW\��7UDGLWLRQDOO\��WKH�VRFLHW\

KDV�EHHQ�YHU\ �FORVHG�WR�WKH� IRUHLJQ�SUHVHQFH�DQG�VKDSHG�E\

WKH�SDUDGR[ �RI�LVRODWLRQ�XQWLO�WKH�86$�IRUFHG�-DSDQ�WR�RSHQ�LWV

ERUGHUV� LQ� �� � � �� 0 RUH� WKDQ� D� FHQWXU\ � ODWHU�� WKH� DUULYDO� RI

9LHWQDPHVH�ERDW�SHRSOH�LQ�WKH� �� � � V�PD\ �KDYH�UHVWDUWHG�WKH

LVRODWLRQLVW� DSSURDFK� ZKHQ� LW� FRPHV� WR� LOOHJDO� LQWHUQDWLRQDO

PLJUDWLRQ�DQG�DV\OXP�VHHNHUV�� ,I�WKH�JRYHUQPHQW›V�WHQGHQF\ �LV

FORVXUH��LW�VKRXOG�EH�ORJLFDO�WR�DVVXPH�WKDW�WKH�SXEOLF�RSLQLRQ

DQG�WKH�PHGLD�PLJKW�IROORZ�WKH�VDPH�OLQH��7KH�DFWXDO�VLWXDWLRQ�

KRZHYHU��GRHV�QRW�DSSHDU�VR�VLPSOH�DV�ERWK�PHGLD�DQG�FLWL] HQV

PD\ �DGRSW�GLIIHUHQW�DWWLWXGHV�WRZDUGV�DV\OXP�VHHNHUV�

�

�
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$ PWFSBHF

$FFRUGLQJ� WR� WKH� DFWLYLVWV›� WHVWLPRQLHV�� LQ� PDQ\ � FDVHV

-DSDQHVH�SHRSOH�IHHO�V\PSDWKHWLF�ZLWK�UHIXJHHV�DQG�DV\OXP

VHHNHUV��7KH\ �SHUFHLYH�WKHP�DV�QHHGLQJ�KHOS�DQG�KDYLQJ�WKH

ULJKW� WR� OLYH� LQ� D� VDIH� HQYLURQPHQW�� +RZHYHU�� DV� PHQWLRQHG

DERYH�� WKHUH� LV� D� ODFN� RI� XQGHUVWDQGLQJ� DPRQJ� -DSDQHVH

SXEOLF�ZK\ �DV\OXP�VHHNHUV�RIWHQ�FRPLQJ�IURP�WKH�0 LGGOH�( DVW

RU�6RXWKHDVW�$VLD��ZRXOG�ZDQW�WR�FRPH�WR� -DSDQ�LQVWHDG�RI

WKH�PXFK�FORVHU�( XURSH�RU�DQ\ �RWKHU�FRXQWU\�RQ�WKH�FRQWLQHQW��

,Q�WKLV�OLJKW��WKH�SXEOLF�DWWLWXGH�WRZDUG�DV\OXP�VHHNHUV�GRHV�QRW

DSSHDU�DV�D�PDWWHU�RI�DEVROXWH�UHMHFWLRQ�EXW�PRUH�DV�D�PDWWHU

RI�VXUSULVH�ZKHQHYHU�WKH\ �KHDU�QHZV�UHODWHG�WR�WKLV�SRSXODWLRQ

FDWHJRU\ ��0 DQ\ �-DSDQHVH�FLWL] HQV�VLPSO\ �WDNH�IRU�JUDQWHG�WKDW

DV\OXP� VHHNHUV� ZLOO� QHYHU� FKRRVH� -DSDQ� EHFDXVH� RI� LWV

JHRJUDSKLFDO�LVRODWLRQ�DQG�LWV�SHFXOLDU�FXOWXUH�DQG�ODQJXDJH�

7KLV�IHHOLQJ�LV�DOVR�UHLQIRUFHG�E\ �WKH�IDFW�WKDW�QHZV�UHODWHG�WR

DV\OXP�VHHNHUV�GRHV�QRW�XVXDOO\�PDNH�IURQW�SDJH�DUWLFOHV��DQG

HVSHFLDOO\� WKH\ � GR� QRW� JHW� WKH� VDPH� PHGLD� FRYHUDJH� DV� LQ

( XURSHDQ� FRXQWULHV�� )XUWKHUPRUH�� LW� LV� SRVVLEOH� WR� VHH� D

GLVFUHSDQF\ � EHWZHHQ� WKH� PHGLD� FRYHUDJH� LQ� ( QJOLVK� DQG� LQ

-DSDQHVH�� HYHQ� ZLWKLQ� WKH� VDPH� QHZVSDSHU�� ,Q� WKH� ( QJOLVK

HGLWLRQ� WKH� LVVXH� LV� RIWHQ� DQDO\VHG� PXFK� GHHSHU�� LQFOXGLQJ

IUHTXHQW�FULWLFLVPV�RI�WKH�LPPLJUDWLRQ�ODZ�EHLQJ�WRR�VWULFW�DQG

WKH� LQKXPDQH� FRQGLWLRQV� RI� GHWHQWLRQ� FHQWUHV�� )RU� LQVWDQFH�

WKH�PRVW�QRWRULRXV�FDVH�PHQWLRQHG�LQ�QHZVSDSHUV��WKDW�DOVR

VSDUNHG�SURWHVWV�DJDLQVW�WKH�JRYHUQPHQW�IURP�DFWLYLVW�JURXSV�

UHODWHG�WR�WKH�GHDWK�RI�: LVKPD�6DQGDPDOL��D�� � � \HDU�ROG�6UL

/DQNDQ� ZRPDQ�� LQ� 0 DUFK� � � � ��� 7KH� DGYRFDWHV� VD\ � WKDW

GHWHQWLRQ� RIILFLDOV� LQ� WKH� FLW\� RI� 1DJR\D� IDLOHG� WR� SURYLGH

6DQGDPDOL� DSSURSULDWH� PHGLFDO� WUHDWPHQW� ZKHQ� VKH

FRPSODLQHG� RI� VWRPDFK� SDLQV� DQG� RWKHU� V\PSWRPV� DQG� WKLV

QHJOHFW� E\ � WKH� DXWKRULWLHV� OHG� WR� KHU� GHDWK�� 0 HDQZKLOH�

-DSDQHVH� HGLWLRQV� RI� PDQ\ � QHZVSDSHUV� WHQG� WR� IRFXV� RQ

ZKHUH�WKH�UHIXJHHV�DUH�IURP�DQG�RQ�WKH�UHDVRQV�ZK\ �WKHUH�DUH

VR� IHZ�UHIXJHHV�LQ� -DSDQ�H[SODLQLQJ�LW�E\ �LWV�LQVXODU�ORFDWLRQ

EHLQJ�KDUGHU�WR�UHDFK��

1( 3&$3�3ROLF\ �%ULHI�
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7KH\ �RIWHQ�SXVK�WKHLU�UHDGHUV�WR�GRQDWH�LQ�VXSSRUW�RI�UHIXJHHV

KLJKOLJKWLQJ�D�QHHG�RI�DFWLRQ�DQG�D�VRUW�RI�V\PSDWK\ �WRZDUGV

WKHVH�SHRSOH�LQ�QHHG��7KH\ �DOVR� IRFXV�RQ�VWDWLVWLFV��QXPEHUV

DQG�GRQDWLRQV�EXW�UDUHO\�SUHVHQW�UHIXJHHV�DQG�DV\OXP�VHHNHUV

DV�WKH�GRPHVWLF�LVVXH��

) PQFT�GSPN�UI F�$ JWJM�4PDJFUZ�

7KH�FLYLO�VRFLHW\�JURXSV�LQ�-DSDQ�KDYH�D�SRWHQWLDO�WR�EHFRPH�D

JDPH�FKDQJHU�DV�WKH\ �DUH�DOUHDG\�GRLQJ�PXFK�LPSRUWDQW�ZRUN

LQ�WKH�DUHDV�RI�UHIXJHH�VXSSRUW�DQG�KXPDQ�ULJKWV�DGYRFDF\ ��

�

1XPHURXV�DFWLYLVW�JURXSV�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV

�1* 2 V�� DGYRFDWH� IRU� D� PRUH� LQFOXVLYH� LPPLJUDWLRQ� ODZ� DQG

EHWWHU�FRQGLWLRQV�IRU�DV\OXP�VHHNHUV��$QRWKHU�PDMRU�GLIIHUHQFH

EHWZHHQ� -DSDQ� DQG� RWKHU� GHYHORSHG� FRXQWULHV� OLHV� LQ� WKH

1* 2 V�VL] H�� -DSDQHVH�RUJDQLVDWLRQV�WHQG�WR�EH�PXFK�VPDOOHU

DQG�WKH�UHIXJHH�VXSSRUW�VHFWRU�LV�QRW�DQ�H[FHSWLRQ��ZLWK�RQO\

RQH�PHGLXP�VL] HG�1* 2 ��WKH�-DSDQ�$VVRFLDWLRQ�IRU�5HIXJHHV

�-$5���0 DQ\ �XQLYHUVLW\�FOXEV�DQG�FLUFOHV�GHGLFDWH�WKHLU�DFWLYLWLHV

WR�UDLVLQJ�DZDUHQHVV�DERXW�UHIXJHHV�DQG�HQJDJH�LQ�VXSSRUW

DQG� DVVLVWDQFH� WR� ORFDO� UHIXJHH� FRPPXQLWLHV�� 7KHLU� HIIRUWV

PDNH� D� GLIIHUHQFH� DQG� JLYH� KRSHV� IRU� WKH� EULJKWHU� IXWXUH�

$OWKRXJK�VRPH�RI�WKHVH�\RXWK�JURXSV�ZHUH�FUHDWHG�GXULQJ�WKH

&2 9,' � �� �SDQGHPLF�ZKHQ�WKH\ �FRXOG�QRW�SURYLGH�DVVLVWDQFH

DQG� VXSSRUW� DFWLYLWLHV� RQ� WKH� VSRW�� WKH\ � VXFFHHGHG� LQ

DGYRFDWLQJ�DQG�UDLVLQJ�DZDUHQHVV�WKURXJK�WKHLU�FRQVWDQW�XVH

RI�VRFLDO�PHGLD�DQG�RQOLQH�HYHQWV��RIWHQ�KHOG�LQ�ERWK�-DSDQHVH

DQG� ( QJOLVK�WR�UHDFK�D�ZLGHU�DXGLHQFH��%H\RQG�WKHVH� \RXWK

JURXSV��WKHUH�LV�D�FRQVSLFXRXV�SUHVHQFH�RI�1* 2 V�RI�DOO�NLQGV�

6RPH�DUH�-DSDQ�EDVHG�EXW�RIWHQ�OHG�E\ �IRUHLJQHUV�ZKRVH�DLP

LV�WR�FROOHFW�IXQGV�LQ�-DSDQ�WR�WKHQ�VSRQVRU�GHYHORSPHQW�DQG

VXSSRUW� SURMHFWV� IRU� UHIXJHH� FRPPXQLWLHV� LQ� 6RXWKHDVW� $VLD�

7KH�UHDVRQ�IRU�WKLV�LV�VLPSOH��WKH�IXQGV�FROOHFWHG�LQ�-DSDQ�FDQ

RIIHU� D� ELJJHU� VXSSRUW� LQ� FRXQWULHV� ZKHUH� HYHU\WKLQJ� LV

FKHDSHU�DQG�PRUH�DIIRUGDEOH��7KLV�LV�D�FOHDU�H[DPSOH�RI�KRZ

-DSDQHVH� SHRSOH� DUH� ZLOOLQJ� WR� KHOS�� DQG� VXSSRUW� WKRVH� LQ

QHHG�WKURXJK�WKHLU�JHQHURXV�GRQDWLRQV���+RZHYHU��WKH�DFWLYLVWV

DOVR�SRLQW�RXW�WKDW�1* 2 V›�ZRUN�FDQ�KDYH�RQO\ �OLPLWHG�LPSDFW

ZLWKRXW�D�GUDVWLF�UHIRUP�RI�WKH�LPPLJUDWLRQ�ODZ�

�



1PMJDZ�3FDPNNFOEBUJPOT

7KH�-DSDQHVH�SDUDGR[ �FRPHV�RXW�DV�D�GLVFUHSDQF\ �EHWZHHQ

-DSDQ›V�JHQHURXV�LQWHUQDWLRQDO�GRQDWLRQV�WR�WKH�81+&5�DQG�LWV

FRQWURYHUVLDO� GRPHVWLF� SROLFLHV� WRZDUGV� DV\OXP� VHHNHUV� DQG

UHIXJHHV�WUDQVODWLQJ�LQ�ORZ�DFFHSWDQFH�QXPEHUV��LQ�WKH�ODFN�RI

PHGLD�FRYHUDJH�DQG�ODFN�RI�DZDUHQHVV�DPRQJ�WKH�FLWL] HQV�

&RQVLGHULQJ�WKH�DERYH��WKH�IROORZLQJ�SROLF\ �FKDQJHV�PD\ �EH

UHFRPPHQGHG�WR�LPSURYH�WKH�VLWXDWLRQ�RI�WKH�DV\OXP�VHHNHUV�LQ

WKH�VKRUW�DQG�LQ�WKH�ORQJ�WHUP�

��� � � �2 QH�RI�WKH�PRVW�XUJHQW�QHHGV�LV�WR�LPSURYH�WKH�DV\OXP

VHHNHUV›�FRQGLWLRQV�WR�SUHYHQW�IXUWKHU�GHDWKV�LQ�WKH�GHWHQWLRQ

FHQWUHV�� ,Q� WKLV� UHVSHFW�� WKH� PDLQVWUHDP� PHGLD� VKRXOG� IROORZ

WKH�OHDG�RI�1* 2 V�DQG�FLYLO�VRFLHW\�DFWLYLVWV�ZKR�DUH�DOUHDG\

UDLVLQJ� SXEOLF� DZDUHQHVV� RI� WKH� SUREOHP� XVLQJ� VRFLDO� PHGLD�

7KH�ZRUN�RI�1* 2 V�DQG�XQLYHUVLW\�DVVRFLDWLRQV�LV�IXQGDPHQWDO

WR�HGXFDWLRQ�WKH�SXEOLF�DQG�WR�NHHS�WKH�LVVXH�DOLYH��KRZHYHU��LI

WKH�ODUJHU�PHGLD�FRUSRUDWLRQV�DQG�SROLWLFDO�SDUWLHV�MRLQHG�WKH

FDPSDLJQ�� WKH\ � FRXOG� SXW� SUHVVXUH� RQ� WKH� SROLF\ � PDNHUV� WR

SURPRWH�PXFK�QHHGHG�UHIRUPV�LQ�WKH�UHIXJHH�SURWHFWLRQ�DUHD�

� �� � � � 7KHUH� LV� D� QHHG� IRU� ZLGHU� DQG� PRUH� EDODQFHG� PHGLD

FRYHUDJH�SUHVHQWLQJ�UHIXJHHV�DQG�DV\OXP�VHHNHUV�DV�D�SDUW�RI

GRPHVWLF� HWKQRFXOWXUDO� GLYHUVLW\� LQVWHDG� RI� D� IDU�DZD\

LQWHUQDWLRQDO� LVVXH�� -DSDQHVH� MRXUQDOLVWV� PD\ � QHHG� WR� OHDUQ

IURP�WKH�EHVW�SUDFWLFHV�LQ�RWKHU�FRXQWULHV��H�J���VKDULQJ�VXFFHVV

VWRULHV�RI�LQGLYLGXDO�UHIXJHHV�LQ�ORFDO�FRPPXQLWLHV�LQVWHDG�RI�

UHSRUWLQJ� VWDWLVWLFV� WKDW� GRHV� QRW� DOORZ� WR� UHODWH� RQ� WKH

SHUVRQDO�OHYHO�RU�SUHVHQWLQJ�UHIXJHHV�DV�PDVVHV�LQYDGLQJ�WKH

FRXQWULHV� ZKLFK� WHQGV� WR� WULJJHU� D� IHDU� UHVSRQVH� DPRQJ� WKH

ORFDO�SRSXODWLRQ�

� ��0 RVW�LPSRUWDQWO\��WKHUH�LV�D�QHHG�IRU�FRQWLQXLQJ�UHIRUPV�RI

WKH� LPPLJUDWLRQ� OHJLVODWLRQ� PDNLQJ� WKH� UHIXJHH� UHFRJQLWLRQ

SURFHVV�HDVLHU�DQG�WKH�VRFLHW\�PRUH�LQFOXVLYH��

1( 3&$3�3ROLF\ �%ULHI�
� � � � � � �

,661�� � � � � �� � ���

��

�

�*�M�B�S�J�B���$�B�O�B�M�J�
��0 $� JUDGXDWH� LQ��� -DSDQHVH� / DQJXDJH�
( FRQRPLFV�� DQG� / HJDO� LQVWLWXWLRQV� IURP� &D́� ) RVFDUL
8QLYHUVLW\ � RI� 9HQLFH� ZLWK� D� WKHVLV� DERXW� WKH� UHIXJHH
VLWXDWLRQ�LQ�-DSDQ��6KH�ZRQ�D�VFKRODUVKLS�WKDW�DOORZHG
KHU� WR� WDNH� SDUW� LQ� WKH� 0 RGHO� 8QLWHG� 1DWLRQV� �0 81�� LQ
1HZ � <RUN�� � � �� �� $IWHU� FRPSOHWLQJ� KHU� EDFKHORÚV
GHJUHH�� ,ODULD� HQUROOHG� LQ� PDVWHÚV� SURJUDPPH� DW
5LWVXPHLNDQ� 8QLYHUVLW\ � LQ� . \ RWR� ZKHUH� VKH� VSHQW� WZR
\ HDUV� �� � �� � � � � �� � VWXG\ LQJ� DQG� UHVHDUFKLQJ� DERXW
,QWHUQDWLRQDO�3ROLWLFV��GLSORPDF\ �� LQWHUQDWLRQDO�VHFXULW\ �
DQG� JOREDO� FRRSHUDWLRQ�� $OVR� IRU� KHU� PDVWHÚV� GHJUHH�
VKH�GHYHORSHG�KHU�ILQDO�WKHVLV�LQ�WKH�DUHD�RI�PLJUDWLRQ
VWXGLHV�� $IWHU� FRPSOHWLQJ� KHU� PDVWHÚV� VWXGLHV�� VKH
LQWHUQHG�IRU�VL[ �PRQWKV�LQ�D�GHYHORSPHQW�DJHQF\ �EDVHG
LQ� 1DJR\ D�� -DSDQ�� ' XULQJ� KHU� LQWHUQVKLS�� ,ODULD� VWDUWHG
FROODERUDWLQJ� ZLWK� D� -DSDQHVH� 1* 2 � EDVHG� LQ� 7RN\ R
ZKRVH� PDLQ� PLVVLRQ� LV� WR� VXSSRUW� UHIXJHHV� LQ� $IULFD
DQG� 6RXWK� ( DVW� $VLD� UHJLRQV�� 6KH� LV� D� %XVLQHVV
' HYHORSPHQW� $QDO\ VW� IRU� WKH� 1* 2 � 0 RQGR
,QWHUQD] LRQDOH� LQ� WKH� -,<2 � 3URMHFW� �-DSDQ� ,WDO\ � <RXWK
2 SSRUWXQLWLHV��� ZKHUH� VKH� VKDUHV� KHU� NQRZOHGJH� DQG
SURIHVVLRQDO� H[ SHULHQFH� UHODWHG� WR� LQWHUQDWLRQDO
FRRSHUDWLRQ�DQG�JHRSROLWLFV�LQ�WKH�$VLD� 3DFLILF�UHJLRQ�

�" �D�L�O�P�X�M�F�E�H�N�F�O�U�T
7KH� DXWKRU� ZLVKHV� WR� DFNQRZOHGJH� 3URIHVVRU� 7KRPDV
%ODFNZRRG� RI� 7RN\ R� ,QWHUQDWLRQDO� 8QLYHUVLW\ �� DQG� -DQH
%HVW�� &( 2 � RI� WKH� 1* 2 � 5HIXJHH� ( PSRZHUPHQW
,QWHUQDWLRQDO�IRU�WKHLU�YDOXDEOH�FRQWULEXWLRQ�WR�WKLV�SROLF\
EULHI�



3FGFSFODFT�
-$3$1� ) DFW� 6KHHW�� 81+&5�� � � � �
KWWSV�� � UHSRUWLQJ�XQKFU�RUJ� VLWHV� GHIDXOW� ILOHV� -$3$1� � � ) DFW� �
� 6KHHW� -XQH� � � �
� � ��SGI

-DSDQ�$VVRFLDWLRQ�IRU�5HIXJHHV��š: K\ �-DSDQ�UHFRJQL] HV�RQO\ �D�IHZ
UHIXJHHV" � ,QVWLWXWLRQDO� FKDOOHQJHV›�� -DSDQ� $VVRFLDWLRQ� IRU
5HIXJHHV� -$5��� � ��
KWWSV�� � ZZZ �UHIXJHH�RU�MS� HQ� UHSRUWV� DUWLFOHV� � � �� � � � � MDSDQBU
HFRJ�� BHQ�

<RVKLNDZD� <�� ˜-DSDQ›V� LQWHQVLI\ LQJ� UHIXJHH� GHEDWH™�� ( DVW� $VLD
) RUXP��� � � ��KWWSV�� � ZZZ �HDVWDVLDIRUXP�RUJ� � � � �� �� � � � � MDSDQV�
LQWHQVLI\ LQJ� UHIXJHH� GHEDWH�

1DQPLQ� XNHLUH� NXQLEHWVX� UDQNLQJX� >� � �� � QHQ� W��NHL@� ZDWDVKLWDFKL
QR� QDQPLQ� VKLHQ�� NRNXVDL� N\ ��U\ RNX� QJR� Z �ÃUXGR� ELMRQ� -DSDQ
>5DQNLQJ� RI� 5HIXJHH� $FFHSWLQJ� &RXQWULHV�� � � �� �� 2 XU� 5HIXJHH
6XSSRUW�� ,QWHUQDWLRQDO� &RRSHUDWLRQ� 1* 2 � : RUOG� 9LVLRQ� -DSDQ@�
KWWSV�� � ZZZ �ZRUOGYLVLRQ�MS� FKLOGUHQ� FULVLVB� ��KWPO

1( 3&$3�3ROLF\ �%ULHI�
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,661�� � � � � �� � ��
�
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� 7KH� . XUGLVK� FRPPXQLW\� LQ� -DSDQ� LV� JURZLQJ� DQG� WKH

UHDOLW\� RI� -DSDQHVH� ORFDO� JRYHUQDQFH� DQG� LPPLJUDWLRQ

SROLFLHV� KDV� IRUFHG� PDQ\ � . XUGV� WR� ZRUN� LOOHJDOO\� DQG

RYHUVWD\�WKHLU�YLVDV��6LQFH�WKH� �� � � V��WKHUH�KDV�EHHQ�D

SUHVHQFH� RI� . XUGLVK� SHRSOH� LQ� -DSDQ�� EXW� WKH� QXPEHU

KDV�LQFUHDVHG�UDSLGO\ �LQ�WKH�SDVW�IHZ�\HDUV��$FFRUGLQJ

WR�PRVW�HVWLPDWHV��WKHUH�ZHUH�RYHU�� �� � � �. XUGV�LQ�-DSDQ

LQ� � � �� � DQG� PRUH� WKDQ� KDOI� RI� WKHP� OLYH� LQ� WKH� DUHD

DURXQG� . DZDJXFKL� DQG� : DUDEL� FLWLHV� LQ� VRXWKHUQ

6DLWDPD�3UHIHFWXUH� ��LQIRUPDOO\�NQRZQ�DV� �: DUDELVWDQ�

�1DNDMLPD��� � �� �� IRUPLQJ�WKH�ODUJHVW�. XUGLVK�FRPPXQLW\

LQ� WKH� FRXQWU\�� 7RGD\ �� PRVW� RI� WKH� UHVLGHQWV� LQ� WKLV

FRPPXQLW\�DUH�. XUGV�IURP�7XUNH\ ��DQG�VRPH�RI�WKHP�DUH

VDLG�WR�KDYH�DSSOLHG�IRU�UHIXJHH�VWDWXV�DIWHU�FRPLQJ�WR

-DSDQ�� +RZHYHU�� WKHUH� KDYH� EHHQ� QR� FDVHV� RI� . XUGV

IURP� 7XUNH\ � EHLQJ� RIILFLDOO\� UHFRJQL] HG� DV� UHIXJHHV� LQ

-DSDQ��H[FHSW�IRU�WKRVH�ZKR�KDYH�EHHQ�JUDQWHG�VSHFLDO

UHVLGHQFH�SHUPLWV� IRU�KXPDQLWDULDQ�UHDVRQV�� ,W�LV�QHDUO\

LPSRVVLEOH�IRU�. XUGV�IURP�7XUNH\ �WR�EH�JUDQWHG�UHIXJHH

VWDWXV� LQ� -DSDQ�� ZKLFK� LV� D� FRXQWU\� WKDW� KDV� IULHQGO\

UHODWLRQV�ZLWK�WKH�7XUNLVK�JRYHUQPHQW��$KPDGLDQ��� � � � ��

6LQFH�-DSDQ�MRLQHG�WKH�5HIXJHH�&RQYHQWLRQ�LQ��� � ���WKH

DFFHSWDQFH� RI� UHIXJHHV� KDV� EHHQ� D� SDUW� RI� WKH

FRXQWU\
V� LPPLJUDWLRQ� SROLF\ �� ,Q� JHQHUDO�� WKH� DSSURYDO

SURFHVV� IRU� UHIXJHH� DSSOLFDWLRQV� LV� FRQGXFWHG� RQ� D

FDVH�E\ �FDVH�EDVLV��EXW�LW�XVXDOO\�WDNHV�VL[ �PRQWKV�WR�EH

HOLJLEOH�WR�ZRUN�SDUW�WLPH�DV�DQ�DV\OXP�VHHNHU��DQG�WKH

UHVXOW�PD\ �WDNH�RQH�\HDU�RU�PRUH�WR�REWDLQ��$V�D�UHVXOW�

UHJDUGOHVV�RI�ZKHWKHU�. XUGLVK�DV\OXP�VHHNHUV�KDYH�EHHQ

SHUVHFXWHG� LQ� WKHLU� KRPH� FRXQWU\� �7XUNH\ ��� WKH\ � KDUGO\

DSSO\ �IRU�UHIXJHH�VWDWXV�DV�WKH\ �DUH�QRW�DOORZHG�WR�ZRUN

IXOO�WLPH��&RQVHTXHQWO\��ZK\ �LV�-DSDQ�UHIXVLQJ�WR�IRUPDOO\

DFFHSW� . XUGV� DV� UHIXJHHV� RU� ZRUNHUV�� HYHQ� WKRXJK� LW

XUJHQWO\� QHHGV� IRUHLJQ� ZRUNHUV� DQG� KRZ� WKH� . XUGV� LQ

-DSDQ�FDQ�EH�SURWHFWHG"�

��

, VSEJTI �%JBTQPSB�JO�+BQBO�
$ BVHI U�JO�B�- JN CP�#FUXFFO�*N N JHSBUJPO�1PMJDJFT�BOE�1PMJUJDT

4PI SBC�" I N BEJBO







DV\OXP�DSSOLFDQWV�ZKR�UHJLVWHU�WKHLU�DSSOLFDWLRQ�ZLWK�WKH

,PPLJUDWLRQ�2 IILFH�DQG�DUH�ZLOOLQJ�WR�DQG�KDYH�D�OLPLWHG

OHJDO�VWD\�IRU�D�ORQJ�SHULRG�RI�WLPH�IURP�WKH�VWDUW�RI�WKH

DSSOLFDWLRQ� SURFHVV� XQWLO� WKH� UHVXOW� LV� DQQRXQFHG�� ZKLFK

FDQ�EH�H[WHQGHG�IRU�D�QHZ�VFUHHQLQJ��$V�D�UHVXOW��DV\OXP

DSSOLFDQWV� FDQ� UHVLGH� LQ� DQ� XQVWDEOH� VLWXDWLRQ� XQWLO� WKH

UHVXOW��ZKLFK�FDQ�WDNH�VHYHUDO�\HDUV��

�RYHUVWD\HUV™�ZKR�XVH�WKHLU�OHJDO�UHVLGHQFH�SHULRG�LQ�WKH

ILUVW�IHZ�PRQWKV�EXW�GR�QRW�UHJLVWHU�DQ\ �DSSOLFDWLRQV�DIWHU

WKDW�DQG�NHHS�RQ�VWD\LQJ�LQ�-DSDQ�LUUHJXODUO\��8QOLNH�WKRVH

LPPLJUDQWV� ZKR� HQWHU� -DSDQ� WKURXJK� WKH� VHD� ERUGHUV

LOOHJDOO\��. XUGLVK�LPPLJUDQWV�XVXDOO\�HQWHU�-DSDQ�ZLWK�WKHLU

7XUNLVK� SDVVSRUWV� TXLWH� OHJDOO\� DQG� RIILFLDOO\� WKURXJK

LQWHUQDWLRQDO� DLUSRUWV�� $V� D� UHVXOW�� EHFDXVH� WKHLU� HQWU\

LQIRUPDWLRQ�LV�UHFRUGHG��WKH�WHUP��XQGRFXPHQWHG��FDQQRW

EH� DSSOLHG� WR� WKHP�� 0 RVW� RI� WKHP� VWD\� LQ� -DSDQ� IRU� DV

ORQJ�DV�WKH\ �OLNH��DQG�ZRUN�DQG�HDUQ�PRQH\ �ZKLOH�NHHSLQJ

DZD\ �IURP�WKH�LPPLJUDWLRQ�SROLFH�

. XUGLVK� LPPLJUDQWV� LQ� -DSDQ� FDQ� EH� GLYLGHG� LQWR� WZR� PDLQ

JURXSV�

" OBMZTJT

,Q� JHQHUDO�� WKH� -DSDQHVH� JRYHUQPHQW� KDV� D� WZR� IROG

DSSURDFK�WR�WKHVH�WZR�JURXSV�

�
� 5HJDUGLQJ� WKH� ILUVW� JURXS�� WKH� -DSDQHVH� LPPLJUDWLRQ

DJHQF\ ��ZKLOH�DOORZLQJ�WKHP�WR�DSSO\ �IRU�DV\OXP��LV�SURORQJLQJ

WKH� SURFHVV� RI� DV\OXP� DSSOLFDWLRQV�� ZKLFK� QRW� RQO\� GRHVQ
W

UHGXFH�LUUHJXODU�PLJUDWLRQ�EXW�DOVR�LQFUHDVHV�LW��0 DQ\ �SHRSOH

DSSO\ �IRU�DV\OXP�ZLWK�WKH�DLP�RI�EX\LQJ�WLPH��DQG�D�QHJDWLYH

RU�UHMHFWLYH�UHVXOW�RQ�WKH�DV\OXP�DSSOLFDWLRQ�LV�SUHGLFWDEOH�IRU

WKH� DSSOLFDQWV�� 7KH\ � ZRUN� KDUG� LQ� -DSDQ�� HDUQHG�� DQG� VDYH

PRQH\ ��RU�VHQG�PRQH\ �WR�WKHLU�IDPLOLHV�RYHUVHDV��

�



� 
� 7KH� -DSDQHVH� JRYHUQPHQW� DSSURDFK� WR� WKH� VHFRQG

JURXS� OLHV� LQ� SUHWHQGLQJ� WR� LJQRUH� WKH� UHDOLW\� EHFDXVH

LGHQWLI\LQJ�DQG�GHDOLQJ�ZLWK�LOOHJDO�LPPLJUDQWV�LV�D�FRVWO\

DQG�YHU\ �WLPH�FRQVXPLQJ�SURFHVV��,I�-DSDQ�ZDQWV�WR�XVH

D�FRPSUHKHQVLYH�VWUDWHJ\ �WR�LGHQWLI\ ��GHWDLQ��GHSRUW��RU

LPSULVRQ�LUUHJXODU�LPPLJUDQWV��LW�ZLOO�QHHG�WR�KLUH�DQ�H[WUD

KXPDQ� VRXUFH� DV� ZHOO� DV� SHUIRUP� RWKHU� IXQFWLRQV�

LQFOXGLQJ�GHDOLQJ�ZLWK�ODZ\HUV��,QWHUQDWLRQDO�DQG�SXEOLF

RSLQLRQ�DQG�WKH�PHGLD��$V�D�UHVXOW��LQ�PDQ\ �FDVHV��WKH

-DSDQHVH� JRYHUQPHQW� KDV� RSWHG� IRU� D� SROLF\ � RI

LJQRUDQFH�DQG�VLOHQFH��8OWLPDWHO\��DOO�. XUGLVK�LPPLJUDQWV�

HVSHFLDOO\� WKRVH� OLYLQJ� DV� LUUHJXODU� UHVLGHQWV� LQ� -DSDQ�

SOD\ �WKH�UROH�RI�D�ODERXU�IRUFH�IRU�-DSDQ�LQ�WKH�VHFWRUV

DQG�LQGXVWULHV�ZKHUH�-DSDQ�LV� IDFLQJ�ODERXU�VKRUWDJHV�

+RZHYHU��LOOHJDO�ZRUNHUV�DUH�RIWHQ�QRW�WUHDWHG�HTXDOO\�DV

-DSDQHVH� FLWL] HQV�� DQG� LW� ZRXOG� OHDG� WR� XQIDLUQHVV�

GLVFULPLQDWLRQ�� DQG� KXPDQ� ULJKWV›� DEXVH� RI� WKHVH

ZRUNHUV�
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7KH� VLWXDWLRQ� DURXQG� WKH� . XUGLVK� FRPPXQLW\ � LQ

-DSDQ� KDV� EHHQ� DIIHFWHG� E\ � D� FRQVHUYDWLYH

SROLWLFDO� DWWLWXGH� IURP� WKH� -DSDQHVH� DQG� 7XUNLVK

JRYHUQPHQWV�� 7KH� 7XUNLVK� UHJLPH� KDV� WULHG� LQ

YDULRXV� ZD\ V� WR� VXSSUHVV� LWV� RSSRVLWLRQ�� HYHQ� LQ

WKH� GLDVSRUD�� 5HFHQWO\ �� WKH� 7XUNLVK� SUHVLGHQW

( UGRJDQ� DJUHHG� WR� WKH� 1$72 � PHPEHUVKLS� RI

) LQODQG� DQG� 6ZHGHQ� RQO\ � RQ� FRQGLWLRQ� WKDW� WKH

WZR� FRXQWULHV� KDQG� RYHU� . XUGLVK� RSSRVLWLRQ

PHPEHUV�WR�WKH�7XUNLVK�UHJLPH� �: DVKLQJWRQ�3RVW�

� � � � � �

$OPRVW� DOO� . XUGV� LQ� -DSDQ� DUH� FRQVLGHUHG� SDUW� RI

WKH� 7XUNLVK� UHJLPH
V� RSSRVLWLRQ� DQG� FOHDUO\

VXSSRUW� WKH� 3HRSOH
V� ' HIHQFH� 8QLWV� �<3* �� DQG

$EGXOODK� 2 FDODQ� �WKH� LPSULVRQHG� OHDGHU� RI� WKH

. XUGLVWDQ�: RUNHUV
�3DUW\ ���

7KH� 7XUNLVK� SUHVLGHQW� 5HFHS� 7D\ \LS� ( UGRJDQ� KDV

UHSHDWHGO\� RSSRVHG� JUDQWLQJ� DV\OXP� WR� VXSSRUWHUV� RI

WKH� . XUGLVWDQ� : RUNHUV
� 3DUW\� DQG� WKH� <3* � LQ� WKH

GLDVSRUD��$W�WKH�VDPH�WLPH��WKH�-DSDQHVH�JRYHUQPHQW
V

SUHIHUHQFH�DQG�SROLF\ �WRZDUG�WKH�. XUGV�IURP�7XUNH\ �DUH

DIIHFWHG�E\ �LWV�HFRQRPLF�DQG�GLSORPDWLF�LQWHUHVWV�ZLWK

WKH�7XUNLVK�UHJLPH���6R�IDU��LW�KDV�UHIXVHG�WR�DFFHSW�WKH

. XUGV�IURP�7XUNH\ �DV�UHIXJHHV��+RZHYHU��SXEOLF�RSLQLRQ

DQG� 1* 2 �OHG� GHPRQVWUDWLRQV� KDYH� VXFFHHGHG� LQ

SUHYHQWLQJ�. XUGLVK�UHIXJHHV�IURP�GHSRUWDWLRQ�XQWLO�QRZ�

$OVR�� LQ� UHFHQW� \HDUV�� WZR� . XUGLVK� DV\OXP� VHHNHUV� ZKR

ZHUH� WRUWXUHG� LQ� GHWHQWLRQ� FHQWUHV� LQ� -DSDQ� JRW

3URYLVLRQDO� 5HOHDVH� XQGHU� WKH� SUHVVXUH� RI� RSSRVLWLRQ

DFWLYLWLHV� DQG� 1* 2 �EDVHG� FDPSDLJQV�� �0 DLQLFKL� ' DLO\

1HZV��� � � ����+RZHYHU��WKH�. XUGLVK�LVVXH�LQ�-DSDQ�FDQQRW

EH� VROYHG� ZLWK� RQO\ � VWUHHW� SURWHVWV� DQG� ZLWKRXW� D

IXQGDPHQWDO�UHIRUP�RI�WKH�LPPLJUDWLRQ�ODZ�

6RPH� . XUGLVK� LPPLJUDQWV� EULQJ� WKHLU� IDPLOLHV

ZLWK� WKHP� WR� -DSDQ�� ZKLFK� FRXOG� LQFOXGH

IDWKHUV�� PRWKHUV�� ZLYHV�� DQG� FKLOGUHQ�� DQG

-DSDQHVH� JRYHUQPHQW� QHHGV� WR� GHYHORS

SROLFLHV� WR� KHOS� GHSHQGHQW� IDPLO\ � PHPEHUV

RI� . XUGLVK� PLJUDQWV� DGDSW� WR� DQG� LQWHJUDWH

LQWR�WKH�-DSDQHVH�VRFLHW\

-DSDQ� KDV� IDFHG� D� ODERXU� VKRUWDJH� LQ

LQGXVWULHV� VXFK� DV� WKRVH� LQ� ZKLFK� WKH� . XUGV

QRZ� ZRUN�� ,Q� UHFHQW� \ HDUV�� WKH� -DSDQHVH

JRYHUQPHQW� KDV� ODXQFKHG� D� V\ VWHP� FDOOHG

WKH� �6SHFLILHG� 6NLOOHG� : RUNHU�� � ZKLFK� DOORZV

FLWL] HQV�RI�WZHOYH�VSHFLILF�FRXQWULHV�WR�DSSO\

IRU�D�-DSDQHVH�ZRUNLQJ�YLVD�

1SPQPTFE�1PMJDJFT�

7KH� -DSDQHVH� JRYHUQPHQW� QHHGV� WR� HVWDEOLVK� D

VSHFLILF� WDVN� IRUFH� WR� LGHQWLI\ � DQG� VWUDWHJLFDOO\

PDQDJH� WKH� JURZLQJ� . XUGLVK� FRPPXQLW\ � LQ

-DSDQ�
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$KPDGLDQ��6���� � � � � ��. XUXGR�MLQ��� �IXUXVDWR�NDUD�QR�NRH��,Q�+�

. RPDL�	 �0 ��. RED\ DVKL��( GV����+HQ›\ ��VXUX�LPLQ�NRP\ XQLWL��-LNDQ�

N�,NDQ��NDLV�� ��6KRKDQ���7��N\ �� ��$NDVKL�6KRWHQ�

$KPDGLDQ��6���� � � � � ��) LQGLQJ�2 QHVHOI�LQ�' LDVSRUD�

&KDOOHQJLQJ�,GHQWLW\ �DQG�3ROLWLFV�DPRQJ�. XUGLVK�' LDVSRUD�LQ

-DSDQ��8QLYHUVLW\ �RI�7VXNXED��7VXNXED�

0 DLQLFKL�' DLO\ �1HZV���� � � ���0 D\ ��� � ��( [ � -DSDQ�LPPLJUDWLRQ

IDFLOLW\ �ZRUNHU�UHYHDOV�KRZ �VWDII�ORRNHG�GRZQ�RQ�IRUHLJQ

GHWDLQHHV��0 DLQLFKL�' DLO\ �1HZV��5HWULHYHG�IURP

KWWSV�� � PDLQLFKL�MS� HQJOLVK� DUWLFOHV� � � � �� � �� � S� D� � � P � � Q

D� � � � � � � F

1DNDMLPD��<���� � �� � ��. XUXGRMLQ�R�VKLUX�WDPH�QR�JRMXJRVKR���$�

<DPDJXFKL��( G����$NDVKLVKRWHQ�

: DVKLQJWRQ�3RVW���� � � � ��0 D\ ��� � ��7XUNH\ �EORFNV�VWDUW�RI�1$72

WDONV� RQ� ) LQODQG›V� DQG� 6ZHGHQ›V� DSSOLFDWLRQV�� : DVKLQJWRQ

3RVW�� 5HWULHYHG� IURP

KWWSV�� � ZZZ �ZDVKLQJWRQSRVW�FRP� ZRUOG� � � � � � � � � �� � ILQODQ

G� VZHGHQ� QDWR� DSSO\ �

��

�4�P�I�S�B�C���" �I�N�B�E�J�B�O�LV�FXUUHQWO\ �D�3K' �FDQGLGDWH�DW�WKH

8QLYHUVLW\ � RI� 7VXNXED�� -DSDQ�� +LV� UHVHDUFK� IRFXVHV

VSHFLILFDOO\ � RQ� WKH� . XUGLVK� GLDVSRUD� SDWWHUQV� LQ� -DSDQ

DQG�WKHLU�LPSDFW�RQ�WKH�JURZWK�RI�SROLWLFDO�LVVXHV�DQG

LGHQWLW\ � IRUPDWLRQ� LQ� WKH� FRQWH[ W� RI� -DSDQHVH� VRFLHW\

DV�ZHOO�DV�WKH�FRXQWU\ �RI�RULJLQ��+H�KDV�EHHQ�DZDUGHG

WKH�0 ( ; 7�6FKRODUVKLS�IRU�WKH�6XSHU�* OREDO�8QLYHUVLWLHV

SURJUDP� LQ� � � �� ±� � � � � DQG� KDV� EHHQ� JUDQWHG� WKH

IHOORZVKLS� RI� WKH� -DSDQ� 6FLHQFH� DQG� 7HFKQRORJ\

$JHQF\ � �-67�� IRU� WKH� �635,1* � � IXQGLQJ� SURJUDP� LQ

� � � �±� � � � �� 6RKUDE�DOVR�ZULWHV�SRHPV�DQG�LV�FXUUHQWO\

ZRUNLQJ� RQ� D� FROOHFWLRQ� RI� SRHPV� GUDZQ� IURP� WKH� OLIH

VWRULHV� RI� PLJUDQWV� WR� EH� SXEOLVKHG� LQ� � � � � �� +LV� ILUVW

VHULHV�RI�SRHPV�� �&RQIHVVLRQ�� �ZDV�SXEOLVKHG�LQ�,UDQ�LQ

� � �� �

3UREOHPV�ZLWK�VRFLDO�FXOWXUH�DQG�VRFLDOL] DWLRQ

DPRQJ�. XUGLVK�LPPLJUDQW�JURXSV�DQG�WKH�KRVW

VRFLHW\ � FDQ� EH� OHIW� WR� QRQ� JRYHUQPHQWDO

RUJDQL] DWLRQV� VHW� XS� DQG� UXQ� E\ � WKH� . XUGV

WKHPVHOYHV� LQ� -DSDQ�� 6LQFH� -DSDQHVH

DVVRFLDWLRQV� DQG� LQVWLWXWLRQV� KDYH� GLIILFXOW\

LQWHUDFWLQJ� ZLWK� DQG� UHFRJQLVLQJ� WKH

LPPLJUDQW� FRPPXQLW\ �� WKH\ � FDQQRW� EH

H[ SHFWHG� WR� VXFFHHG� LQ� WKLV� PLVVLRQ� DORQH�

1HZ � PHDVXUHV� DQG� SURJUDPV� VKRXOG� EH

GHVLJQHG� WR� VSUHDG� PXOWLFXOWXUDOLVP� DQG� WKH

VSLULW� RI� FRH[ LVWHQFH� EHWZHHQ� WKH� . XUGLVK

FRPPXQLW\ �DQG�WKH�-DSDQHVH�FRPPXQLW\ ����

7KH� -DSDQHVH� JRYHUQPHQW� VKRXOG� WU\ � WR� IUHH

LWVHOI� IURP� SROLWLFDO� KHVLWDWLRQ� RYHU� JUDQWLQJ

DV\ OXP� WR� WKH� . XUGV� LQ� -DSDQ� EHFDXVH� WKH

DVVLPLODWLRQ� SROLFLHV� LQ� 7XUNH\ � DJDLQVW� WKH

. XUGV� DQG� WKH� GHQLDO� RI� WKHLU� LGHQWLWLHV� DQG

ULJKWV�KDYH�EHFRPH�D�SDUW�RI�WKH�&RQVWLWXWLRQ

RI� WKH� 5HSXEOLF� RI� 7XUNH\ � VLQFH� �� � � �� : KLOH

$UWLFOH�� � �RI�WKH�FRQVWLWXWLRQ�RI�7XUNH\ �FOHDUO\

GHFODUHV�WKDW� �HYHU\ RQH�ERXQG�E\ �WKH�7XUNLVK

VWDWH� WKURXJK� WKH� ERQG� RI� FLWL] HQVKLS� LV� D

7XUN�� �PRUH�WKDQ� � � �SHUFHQW�RI�WKH�SHRSOH�LQ

7XUNH\ � DUH� . XUGV�� 7KH� -DSDQHVH� JRYHUQPHQW

VKRXOG� QR� ORQJHU� LJQRUH� WKH� SROLWLFDO

SHUVHFXWLRQ� WKDW� . XUGLVK� DV\ OXP� VHHNHUV� KDYH

IDFHG�LQ�7XUNH\ ��

D�ILYH� \ HDU�SHULRG�WR�ZRUN�LQ�FHUWDLQ�LQGXVWULHV��%\

VHWWLQJ� FRQGLWLRQV� IRU� SDUGRQLQJ� WKH� FULPH� RI

LOOHJDO� UHVLGHQF\ � DQG� RYHUVWD\ LQJ�� -DSDQ� FDQ

SURYLGH� FRQGLWLRQV� IRU� . XUGLVK� DV\ OXP� VHHNHUV� WR

DSSO\ � IRU� WKLV� W\ SH� RI� YLVD� IRUPDOO\ � DQG� OHJDOO\

LQVLGH�-DSDQ��
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' XH�WR�LWV�GLVSXWHG�LQWHUQDWLRQDO�VWDWXV��7DLZDQ�LV�QRW�D

81�PHPEHU�VWDWH��7KDW�PHDQV�LW�LV�QRW�D�VLJQDWRU\�RI�WKH

�� � �� &RQYHQWLRQ� 5HODWLQJ� WR� WKH� 6WDWXV� RI� 5HIXJHHV

�KHQFHIRUWK��&RQYHQWLRQ���DQG�LW�GRHV�QRW�KDYH�DQ�RIILFH

DW�WKH�81�+LJK�&RPPLVVLRQHU� IRU�5HIXJHHV�� ' LIIHUHQWO\

IURP� ZKDW� LW� GLG� ZLWK� RWKHU� LQWHUQDWLRQDO� FRQYHQWLRQV�

VXFK�DV�WKH�&RQYHQWLRQ�RQ�WKH�( OLPLQDWLRQ�RI�$OO�)RUPV

RI� ' LVFULPLQDWLRQ� $JDLQVW� : RPHQ� >�@�� WKH� ,QWHUQDWLRQDO

&RYHQDQW� RQ� &LYLO� DQG� 3ROLWLFDO� 5LJKWV� DQG� WKH

,QWHUQDWLRQDO� &RYHQDQW� RQ� ( FRQRPLF�� 6RFLDO� DQG

&XOWXUDO� 5LJKWV� >� @�� 7DLZDQ� KDVQ›W� \HW� UDWLILHG� WKH

&RQYHQWLRQ�DQG�WKH��� � � �3URWRFRO�5HODWLQJ�WR�WKH�6WDWXV

RI� 5HIXJHHV� �KHQFHIRUWK� WKH� 3URWRFRO��� QRU� LW� KDV

GHYHORSHG�D�GRPHVWLF�UHIXJHH�ODZ��

7KH� ( [HFXWLYH� <XDQ� �H[HFXWLYH� EUDQFK� RI� WKH

JRYHUQPHQW�� GUDIWHG� D� ELOO� RI� UHIXJHH� ODZ�� ZKLFK� KDV

EHHQ�UHYLHZHG�E\ �LQGHSHQGHQW�FRPPLWWHHV�LQ�� � �� �DQG

� � �� ��$Q�LQQRYDWLYH�IHDWXUH�RI�WKLV�GUDIW�ELOO�LV�WKDW�LW�DOVR

LQFOXGHV� FOLPDWH� UHIXJHHV�� D� FDWHJRU\ � WKDW� LV� QRW

SURWHFWHG� LQ� WKH� &RQYHQWLRQ� DQG� 3URWRFRO�� 7KRXJK�� D

ZHDNQHVV� LV� WKDW� LW� H[FOXGHV� WKH� DV\OXP� VHHNHUV� ZKR

FRPH�WKURXJK�D�VDIH�WKLUG�VWDWH��&HQWUH�RI�ZLGHVSUHDG

GHEDWHV�LQ�7DLZDQ��LQYROYLQJ�WKH�SXEOLFV��FLYLO�VRFLHW\�DQG

WKH�JRYHUQPHQW��WKLV�ELOO�KDV�\HW�WR�EH�SDVVHG�DQG�LW�KDV

EHHQ�VLWWLQJ�LQ�WKH�3DUOLDPHQW�IRU�PRUH�WKDQ�WHQ�\HDUV�

%DVHG� RQ� P\ � H[SHULHQFH� DV� ( [HFXWLYH� ' LUHFWRU� DW

$PQHVW\� ,QWHUQDWLRQDO� LQ� 7DLZDQ�� WKLV� SROLF\ � EULHI

GLVFXVVHV�WKH�FRQVHTXHQFHV�RI�D�ODFN�RI�OHJDO�UHIXJHH

SURWHFWLRQ� LQ� 7DLZDQ� DQG� XUJHV� WKH� 7DLZDQHVH

JRYHUQPHQW�WR�SDVV�D�UHIXJHH�ODZ�DV�VRRQ�DV�SRVVLEOH���

$OWKRXJK� 7DLZDQ� GRHV� QRW� KDYH� D� UHIXJHH� ODZ�� WKLV

GRHVQ›W�PHDQ�WKDW�WKHUH�DUH�QR�UHIXJHHV�LQ�WKH�LVODQG�

' HVSLWH�D�ODFN�RI�RIILFLDO�VWDWLVWLFV��UHJDUGLQJ�UHIXJHHV�

FLYLO�JURXSV�KDYH�RIIHUHG�VXSSRUW�WR�7XUNLVK�SHRSOH��. XU�

�GLVK�SHRSOH�IURP�6\ULD��7LJUD\ �SHRSOH�IURP�( WKLRSLD��7LEHWDQ

H[LOHV� IURP� ,QGLD� DQG� 1HSDO�� /* %7,� IURP� 8JDQGD�� DV\OXP

VHHNHUV�IURP�&KLQD�DQG�+RQJ�. RQJ��HWF�

)XUWKHUPRUH��WKH� IDFW�WKDW�7DLZDQ�GRHV�QRW�KDYH�D�UHIXJHH

ODZ��GRHV�QRW�PHDQ�WKDW�WKHUH�LV�QRW�D�IRUP�RI�SURWHFWLRQ�IRU

VSHFLILF�FDWHJRULHV��)RU�LQVWDQFH��VWDWHOHVV�7LEHWDQ�H[LOHV�IURP

,QGLD� DQG� 1HSDO� ZKR� DUULYHG� LQ� 7DLZDQ� EHIRUH� � � �� �� ZHUH

FRYHUHG� E\ � DUWLFOH� �� � RI� WKH� ,PPLJUDWLRQ� $FW�� 7KH� $FW

* RYHUQLQJ� WKH� 5HODWLRQV� %HWZHHQ� WKH� 3HRSOH� RI� WKH� 7DLZDQ

$UHD� DQG� WKH� &KLQD� $UHD� DQG� WKH� /DZ� DQG� 5HJXODWLRQV

* RYHUQLQJ�WKH�5HODWLRQV�ZLWK�+RQJ�. RQJ�DQG�0 DFDX�LQFOXGH

DUWLFOHV� GHDOLQJ� ZLWK� DV\OXP� VHHNHUV� IURP� &KLQD� DQG

+RQJNRQJ��EXW�WKH\ �DUH�RYHUO\�EULHI��ODFN�D�FOHDU�SURFHVV��DQG

ODFN� WKH� SULQFLSOH� RI� QRQ�UHIRXOHPHQW� HQVKULQHG� LQ� WKH

&RQYHQWLRQ� DQG� ,QWHUQDWLRQDO� ODZ� >� @�� &OHDUO\�� WKHVH� OHJDO

SURYLVLRQV�DUH�OLPLWHG�WR�VSHFLILF�HWKQLF�DQG�QDWLRQDO�JURXSV�RU

WLPH�SHULRGV��)RU�D�PDMRULW\�RI�DV\OXP�VHHNHUV�ZKR�GR�QRW�IDOO

ZLWKLQ� WKHVH� VSHFLDO� FDWHJRULHV�� WKHLU� OHJDO� SURWHFWLRQ� DQG

DFFHVV�WR�LQGLYLGXDO�ULJKWV�LV�DSSURDFKHG�RQ�D�FDVH�E\ �FDVH

EDVLV�� 7KLV� DOVR� PHDQV� D� ODFN� RI� DFFHVV� WR� DSSHDO�� WXUQLQJ

DV\OXP�LQWR�D�JLYHQ�IDYRU�LQVWHDG�RI�D�ULJKW�

,Q� VXFK� FRQGLWLRQV�� WKH� JRRGZLOO� DQG� VHUYLFH� RI� FLYLO� VRFLHW\

RUJDQLVDWLRQV�KDYH�EHHQ�FUXFLDO�LQ�GHDOLQJ�ZLWK�WKH�QHHGV�RI

DV\OXP� VHHNHUV�� )RU� \HDUV�� FLYLF� RUJDQL] DWLRQV� DQG� FKXUFKHV

KDYH�SURYLGHG�DV\OXP�VHHNHUV�ZLWK�DFFRPPRGDWLRQ��PHGLFDO�

DQG�RWKHU�OLYLQJ�QHHGV��&LYLF�JURXSV�KDYH�DOVR�SUHVVXUHG�WKH

JRYHUQPHQW�IRU�SROLF\ �FKDQJH��E\ �KROGLQJ�SUHVV�FRQIHUHQFHV

IRU� XQGRFXPHQWHG� RYHUVWD\HG� LPPLJUDQWV� DQG� PLJUDQW

ZRUNHUV�� FDWHJRULHV� WKDW� PD\ � QRW� QHFHVVDULO\ � IDOO� ZLWKLQ� WKH

DUHD�RI�DV\OXP�VHHNHUV�

$OVR��GXULQJ�WKH�SDQGHPLF��FLYLF�JURXSV�VKHG�OLJKW�RQ�WKH�LVVXH

WKDW� WKHVH� JURXSV�� DORQJ� ZLWK� UHIXJHHV� DQG� DV\OXP� VHHNHUV�

FRXOG�QRW�JHW�YDFFLQDWHG�LQ�7DLZDQ�DQG�FDOOHG�IRU�WKH�JRYHUQ�
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�PHQW�WR�SURYLGH�WKHP�ZLWK�YDFFLQHV��

&LYLF�RUJDQL] DWLRQV�KDYH�DOVR�ZRUNHG�WR�UDLVH�DZDUHQHVV

DPRQJVW�WKH�7DLZDQHVH�SXEOLFV��2 UJDQLVDWLRQV�VXFK�DV

7DLZDQ� $VVRFLDWLRQ� IRU� +XPDQ� 5LJKWV�� +XPDQ� 5LJKWV

1HWZRUN�IRU�7LEHW�DQG�7DLZDQ�� /HJDO�$LG�)RXQGDWLRQ�RI

7DLZDQ� DQG� &RYHQDQWV� : DWFK�� DORQJ� ZLWK� WKH

WUDQVQDWLRQDO�$VLD�3DFLILF�5HIXJHH�5LJKWV�1HWZRUN��KDYH

EHHQ� FUXFLDO� LQ� WKLV� SURFHVV�� $PQHVW\� ,QWHUQDWLRQDO

7DLZDQ� PDLQO\ � IRFXVHV� RQ� FDPSDLJQLQJ� IRU� ELOOV� DQG

UDLVLQJ�WKH�DZDUHQHVV�RI�WKH�SXEOLF�E\ �KROGLQJ�DFWLYLWLHV

VXFK�DV�SUHVV�FRQIHUHQFHV��RQOLQH�WDONV��ILOP�IHVWLYDOV�DQG

WUDLQLQJV�� /DVW� \HDU�� $PQHVW\� ,QWHUQDWLRQDO� SXEOLVKHG� D

FRORULQJ�ERRN�DERXW�5RKLQJ\D�SHRSOH��KRSLQJ�WKLV�FRXOG

KHOS�PRUH�7DLZDQHVH�IDPLOLHV�XQGHUVWDQG�WKH�KDUGVKLSV

RI�5RKLQJ\D�FKLOG�UHIXJHHV��2 WKHU�RUJDQLVDWLRQV��VXFK�DV

)URP� 6\ULD�� FUHDWHG� D� ERDUG� JDPH� WR� KHOS� 7DLZDQHVH

VWXGHQWV� XQGHUVWDQG� WKH� VLWXDWLRQ� RI� 6\ULDQ� UHIXJHHV

ZKHQ� WKH\ � IOHG� WKH� FRXQWU\�� DQG� VROG� KDQG�PDGH

HDUULQJV� PDGH� E\ � 6\ULDQ� ZRPHQ� WR� UDLVH� DZDUHQHVV

DERXW� 6\ULDQ� UHIXJHHV�� * ORFDO� $FWLRQ� LV� D� 7DLZDQHVH

RUJDQL] DWLRQ� WKDW� SD\V� DWWHQWLRQ� WR� UHIXJHHV� DW� WKH

7KDLODQG�0 \DQPDU� ERUGHU�� DQG� KHOSV� WKH� SXEOLF� OHDUQ

PRUH�DERXW�WKHVH�UHIXJHHV�E\ �KROGLQJ�DFWLYLWLHV�VXFK�DV

ERUGHU�WULS��VHOOLQJ�KDQGLFUDIWV��H[KLELWLRQV�DQG�OHFWXUHV�

µ7DLZDQ� FDQ� KHOS�¶� 7KLV� LV� ZKDW� KDV� EHHQ� UHSHDWHG

HQGOHVV�WLPHV�GXULQJ�WKH�SDQGHPLF��7KRXJK��WKHUH�VHHPV

WR� EH� OLWWOH� LQWHUHVW� WR� KHOS� WKH� PRVW� YXOQHUDEOHV� LQ

VRFLHW\�� UHFHQWO\�� WKH� 7DLZDQHVH� JRYHUQPHQW� VHQW� DQ

,UDQLDQ�UHIXJHH�PRWKHU�DQG�KHU�VRQ�EDFN�WR�1DXUX�LVODQG�

ZKHUH� WKH\ � FDPH� IURP�� DIWHU� WKH\ � UHFHLYHG� XUJHQW

PHGLFDO�WUHDWPHQW�LQ�7DLZDQ�>� @��

: K\ � IXUWKHU� HQGDQJHULQJ� WKHVH� WZR� KLJKO\ � YXOQHUDEOH

SHRSOH� E\ � VHQGLQJ� WKHP� EDFN� WR� D� PXFK�FULWLFLVHG

UHIXJHH� VHWWOHPHQW"� ,W� PD\ � EH� WLPH�� IRU� WKH� 7DLZDQHVH

JRYHUQPHQW� DQG� FLYLO� VRFLHW\�� WR� UHDOO\� WKLQN� ZKR� WKH

WDUJHWV�RI�RXU�KHOS�FRXOG�EH��

,I�7DLZDQ�ZDQWV�WR�SOD\ �DQ�LPSRUWDQW�UROH�RQ�KXPDQ�ULJKWV

DW� WKH� UHJLRQDO� DQG� LQWHUQDWLRQDO� OHYHO� DW� WLPHV� RI

ZLGHVSUHDG� JOREDO� GLVSODFHPHQW�� LW� LV� QRW� VXIILFLHQW� WR

UHSHDW� FRQYHQLHQW� VORJDQV�� ,W� LV� LPSRUWDQW� WR� VHW� XS� D

PHFKDQLVP� WR� ILW� WKH� VWDQGDUG� RI� LQWHUQDWLRQDO� ODZ� RQ

UHIXJHH�SURWHFWLRQ��

�&���-�J�O�H�� �$�I�J�V�� LV� WKH� ( [ HFXWLYH� ' LUHFWRU� RI� $PQHVW\
,QWHUQDWLRQDO� 7DLZDQ�� D� KXPDQ� ULJKWV� DFWLYLVW�� 6KH� LV
DOVR�D�%RDUG�0 HPEHU�RI�7DLZDQ�$VVRFLDWLRQ�IRU�+XPDQ
5LJKWV�� &RYHQDQWV� : DWFK� DQG� +XPDQ� 5LJKWV� 1HWZRUN
IRU� 7LEHW� DQG� 7DLZDQ�� 6KH� DOVR� VHUYHG� DV� D� ' HSXW\
&KDLU� RI� ( DVW� $VLD� ZRUNLQJ� JURXS� RI� $VLD� 3DFLILF
5HIXJHH� 5LJKWV� 1HWZRUN� LQ� WKH� SDVW�� 6KH� JRW� KHU
PDVWHÚV� GHJUHH� IURP� WKH� ,QVWLWXWH� RI� 6RFLRORJ\ � LQ
1DWLRQDO�7VLQJ�+XD�8QLYHUVLW\ �

1( 3&$3�3ROLF\ �%ULHI�
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�� �' HSDUWPHQW�RI�,QIRUPDWLRQ�6HUYLFHV�RI�WKH�( [ HFXWLYH�<XDQ��� � �� �

3URWHFWLRQ�RI�ZRPHQ
V�ULJKWV�XQGHU�&( ' $: ��5HWULHYHG�IURP

KWWSV�� � HQJOLVK�H\ �JRY�WZ� 1HZV� � � ( � � � � ' � � � $� ) ( &' � I � � �� � � � �

DG� � � � � IH� � � H� � � � � D� F� H� I� I ���DFFHVVHG�� �0 D\ �� � � � ��

� � �=HOGLQ��: HQG\ ��� � � � ��7DLZDQ��7ZR�,QWHUQDWLRQDO�+XPDQ�5LJKWV

&RYHQDQWV�5DWLILHG��5HWULHYHG�IURP�WKH�/ LEUDU\ �RI�&RQJUHVV�

KWWSV�� � ZZZ �ORF�JRY� LWHP� JOREDO� OHJDO� PRQLWRU� � � � � � � � �

�� � WDLZDQ� WZR� LQWHUQDWLRQDO� KXPDQ� ULJKWV� FRYHQDQWV� UDWLILHG� �

DFFHVVHG�� �0 D\ �� � � � �

� � �. LURQVND��. ULVWLQD��� � � � ��7DLZDQ
V�URDG�WR�DQ�DV\ OXP�ODZ��ZKR�

ZKHQ��KRZ �DQG�ZK\ �QRW�\ HW" �+XPDQ�5LJKWV�5HYLHZ ��RQOLQH

SXEOLFDWLRQ��KWWSV�� � GRL�RUJ� �� ��� � � � V�� �� � � � � �� � � � � � � \ ��S��� � �� �

� � �' DYLGVRQ��+HOHQ�DQG�9DVHIL��6DED��� � �� ��,UDQLDQ�UHIXJHH�DQG

VRQ�DW�ULVN�RI�VXLFLGHG�UHWXUQHG�WR�1DXUX�DJDLQVW�PHGLFDO�DGYLFH�

7KH�* XDUGLDQ��UHWULHYHG�RQ�� WK�-XQH�� � � � ��IURP

KWWSV�� � ZZZ �WKHJXDUGLDQ�FRP� DXVWUDOLD�

QHZV� � � �� � PD\ � �� � LUDQLDQ� UHIXJHH� DQG� VRQ� DW� ULVN� RI� VXLFLGH�

UHWXUQHG� WR� QDXUX� DJDLQVW� PHGLFDO� DGYLFH

https://english.ey.gov.tw/News3/9E5540D592A5FECD/f7816790-ad30-49fe-88e9-763a7c9e7f9f
https://www.loc.gov/item/global-legal-monitor/2009-04-15/taiwan-two-international-human-rights-covenants-ratified/
https://doi.org/10.1007/s12142-021-00644-y


4VCTUBODF�BOE�' PSN ��6 / �3FGVHFF�$ POWFOUJPO�JO�+BQBO�BOE�5BJXBO�JO�B
3FHJPOBM�$ POUFYU

#POOZ�- JOH

7KH� 81� 5HIXJHH� &RQYHQWLRQ� RI� �� � �� �WKH� ˜5HIXJHH

&RQYHQWLRQ™�� LV� WKH� IRXQGDWLRQDO� WUHDW\� IRU� WKH� JOREDO

V\VWHP�RI�LQWHUQDWLRQDO�SURWHFWLRQ�IRU�LQGLYLGXDOV�VHHNLQJ

VDIHW\� IURP� SROLWLFDO� SHUVHFXWLRQ�� ,Q� � � � ��� WKH

&RQYHQWLRQ� FHOHEUDWHG� LWV� � � WK� DQQLYHUVDU\ �� 7KH

RFFDVLRQ� WKHQ� VDZ� WKH� 81� +LJK� &RPPLVVLRQHU� IRU

5HIXJHHV� )LOLSSR� * UDQGL�� ZKR� KROGV� WKH� PDQGDWH� IRU

SURWHFWLQJ� WKH� ZRUOG›V� HVWLPDWHG� � � � PLOOLRQ� IRUFLEO\

GLVSODFHG� SHRSOH� >�@�� DIILUPLQJ� WKH� LQVWUXPHQW� DV

LQGLVSHQVDEOH� IRU� SURWHFWLQJ� WKH� ULJKWV� RI� UHIXJHHV

ZRUOGZLGH�� * UDQGL� VWDWHV�� ˜7KDQNV� WR� WKH� &RQYHQWLRQ�

PLOOLRQV�RI�OLYHV�KDYH�EHHQ�VDYHG��6HYHQW\�\HDUV�VLQFH�LW

ZDV� GUDZQ� XS�� LW� LV� FUXFLDO� WKDW� WKH� LQWHUQDWLRQDO

FRPPXQLW\�GHIHQGV�LWV�SULQFLSOHV™�>� @��

7KDW�WKH�5HIXJHH�&RQYHQWLRQ�KDV�EHHQ�LQVWUXPHQWDO�WR

WKH�SURWHFWLRQ�RI�UHIXJHHV�ZRUOGZLGH�LV�QRW�LQ�GLVSXWH�

7KH� 5HIXJHH� &RQYHQWLRQ�� DV� DQ� LQWHUQDWLRQDO� WUHDW\�

JLYHV�OHJDO�HIIHFWV�WR�$UWLFOH��� ����RI�WKH��� � � �8QLYHUVDO

' HFODUDWLRQ� RI� +XPDQ� 5LJKWV� WKDW� ˜>H@YHU\RQH� KDV� WKH

ULJKW�WR�VHHN�DQG�WR�HQMR\�LQ�RWKHU�FRXQWULHV�DV\OXP�IURP

SHUVHFXWLRQ�™� ,W� LV� RQH� RI� WKH� PRVW� ZHOO�NQRZQ� SXEOLF

LQWHUQDWLRQDO� ODZ� WUHDWLHV�� ,WV� GHILQLWLRQ� RI� D� UHIXJHH

XQGHUVFRUHV� WKH� QHHG� IRU� DQ� LQWHUQDWLRQDO� V\VWHP� RI

SURWHFWLRQ��D�UHIXJHH�LV�D�SHUVRQ�ZKR� ˜RZLQJ�WR�ZHOO�

IRXQGHG�IHDU�RI�EHLQJ�SHUVHFXWHG�IRU�UHDVRQV�RI�UDFH�

UHOLJLRQ�� QDWLRQDOLW\�� PHPEHUVKLS� RI� D� SDUWLFXODU� VRFLDO

JURXS�RU�SROLWLFDO�RSLQLRQ��LV�RXWVLGH�WKH�FRXQWU\�RI�KLV

QDWLRQDOLW\� DQG� LV� XQDEOH� RU�� RZLQJ� WR� VXFK� IHDU�� LV

XQZLOOLQJ� WR� DYDLO� KLPVHOI� RI� WKH� SURWHFWLRQ� RI� WKDW

FRXQWU\��>� @��

7KH� 5HIXJHH� &RQYHQWLRQ� EHJDQ� DV� D� OHJDO� LQVWUXPHQW� WR

SURWHFW� LQGLYLGXDOV� DIIHFWHG� E\ � SRVW�ZDU� ( XURSHDQ

GLVSODFHPHQW�SULRU�WR��� � ���,Q�WKH�IROORZLQJ�GHFDGH��$UWLFOH���RI

WKH� �� � � � 3URWRFRO� 5HODWLQJ� WR� WKH� 6WDWXV� RI� 5HIXJHHV� �WKH

˜3URWRFRO™�� EURDGHQHG� WKH� 5HIXJHH� &RQYHQWLRQ›V� VFRSH� RI

DSSOLFDWLRQ�E\ �UHPRYLQJ�LWV�HDUOLHU�JHRJUDSKLFDO�DQG�WHPSRUDO

OLPLWV�� WKHUHE\ � PDNLQJ� LW� XQLYHUVDOO\� DSSOLFDEOH�� 6LQFH� WKH

DGRSWLRQ�RI�WKH�3URWRFRO��RWKHU�LQVWUXPHQWV�KDYH�HPHUJHG�LQ

VHYHUDO�UHJLRQDO�V\VWHPV��VXFK�DV�WKH��� � � �' HFODUDWLRQ�RQ�WKH

3URWHFWLRQ� RI� 5HIXJHHV� DQG� ' LVSODFHG� 3HUVRQV� LQ� WKH� $UDE

: RUOG� DQG� WKH� �� � � � &RQYHQWLRQ� * RYHUQLQJ� WKH� 6SHFLILF

$VSHFWV� RI� 5HIXJHH� 3UREOHPV� LQ� $IULFD�� WR� VXSSOHPHQW� WKH

5HIXJHH� &RQYHQWLRQ�� $VLD�3DFLILF�� LQ� FRQWUDVW�� KDV� QRW� \HW

VHHQ� VLPLODU� GHYHORSPHQWV�� )XUWKHUPRUH�� WKH� 5HIXJHH

&RQYHQWLRQ�� HYHQ� DPHQGHG� E\ � WKH� 3URWRFRO�� RIWHQ� KDV� D

VWURQJ� FRQQRWDWLRQ� LQ� WKH� $VLD�3DFLILF� DV� EHLQJ� SULPDULO\ � D

( XURSHDQ�LQVWUXPHQW�

-VLFXBSN�4VQQPSU�JO�UI F�" TJB�1BDJGJD�

&RPSDUHG� WR� RWKHU� UHJLRQV� LQ� WKH� ZRUOG�� WKH� $VLD�3DFLILF

FRXQWV�WKH�ORZHVW�SHUFHQWDJH�RI�VWDWH�SDUWLHV�WR�WKH�5HIXJHH

&RQYHQWLRQ�DQG�3URWRFRO�–�RQO\ �� � �RXW�RI�� � �>� @���2 IWHQ��WKH

VWDWH�LV�QRW�D�SDUW\�WR�WKH�5HIXJHH�&RQYHQWLRQ�DQG�3URWRFRO�

VXFK� DV� 9LHWQDP�� /DRV�� 7KDLODQG�� 0 \DQPDU�� %DQJODGHVK�

1HSDO��,QGLD��3DNLVWDQ��%UXQHL��,QGRQHVLD��0 DOD\VLD��6LQJDSRUH�

1RUWK�. RUHD�DQG�0 RQJROLD��$OWHUQDWLYHO\��WKH�VWDWH�LV�D�SDUW\�

EXW�LWV�UHIXJHH�ODZ�LV�VR�UHVWULFWLYHO\�DSSOLHG�GRPHVWLFDOO\�WKDW

LW�RIIHUV�OLWWOH�SURWHFWLRQ�LQ�SUDFWLFH��DV�LQ�WKH�FDVH�RI�&KLQD

DQG�DOVR�-DSDQ��DV�SUHYLRXVO\ �GLVFXVVHG�E\ �6RKUDE�$KPDGLDQ

DQG�,ODULD�&DQDOL�LQ�WKLV�LVVXH��

1( 3&$3�3ROLF\ �%ULHI�
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7KH�&KLQHVH�JRYHUQPHQW�URXWLQHO\�ODEHOV�1RUWK�. RUHDQV

ZKR� IOHH�SURVHFXWLRQ�LQ�&KLQD�DV� ˜HFRQRPLF�PLJUDQWV™

DQG� IRUFLEO\ � UHSDWULDWHV� WKHP� XQGHU� D� ELODWHUDO� ERUGHU

FRQWURO� DJUHHPHQW� >� @�� $V� D� SDUW\� WR� WKH� 5HIXJHH

&RQYHQWLRQ�DQG�3URWRFRO��&KLQD�LV�OHJDOO\�REOLJHG�QRW�WR

IRUFLEO\ � UHWXUQ� DQ\ � LQGLYLGXDO� ZKR� ZRXOG� EH� DW� ULVN� RI

LUUHSDUDEOH�KDUP�XSRQ�UHWXUQ��&KLQD��KRZHYHU��GRHV�QRW

UHFRJQLVH� 1RUWK� . RUHDQV� ZKR� IOHH� DV� KDYLQJ� D� ˜ZHOO�

IRXQGHG� IHDU� RI� EHLQJ� SHUVHFXWHG™� DQG� URXWLQHO\

UHSDWULDWHV�WKHP�WR�1RUWK�. RUHD��7KLV�FRQWUDYHQHV�$UWLFOH

� � � RI� WKH� 5HIXJHH� &RQYHQWLRQ� RQ� QRQ�UHIRXOHPHQW�

ZKLFK� PHDQV� WKDW� QR� RQH� VKRXOG� EH� UHWXUQHG� WR� D

FRXQWU\� ZKHUH� KH� RU� VKH� ZRXOG� IDFH� WRUWXUH�� FUXHO�

LQKXPDQ�� RU� GHJUDGLQJ� WUHDWPHQW� RU� SXQLVKPHQW�� DQG

RWKHU�LUUHSDUDEOH�KDUP�

1HLJKERXULQJ�-DSDQ��D�VWDWH�SDUW\�WR�ERWK�WKH�5HIXJHH

&RQYHQWLRQ�DQG�3URWRFRO�DQG�D�PDMRU�GRQRU�WR�WKH�81

5HIXJHH�$JHQF\ ��JUDQWV�DV\OXP�WR�OHVV�WKDQ�RQH�SHUFHQW

RI�DV\OXP�VHHNHUV�ZKR�DSSOLHG�LQ�� � �� �>� @��,Q�� � �� ��WKH

81�5HIXJHH�$JHQF\ �FULWLFLVHG�-DSDQ�IRU�LWV�ORZ�DV\OXP

DFFHSWDQFH�UDWH�DQG�XUJHG�WKH�FRXQWU\�WR�GR�PRUH�IRU

WKH� ZRUOG›V� UHIXJHH� SRSXODWLRQ� >� @�� 7KH� GLFKRWRP\ � RI

-DSDQ� EHLQJ� D� NH\ � GRQRU� WR� WKH� 81� 5HIXJHH� $JHQF\ �

HVSHFLDOO\�VLQFH�WKH�GD\V�RI�WKH�81�+LJK�&RPPLVVLRQHU

IRU�5HIXJHHV� ' U��6DGDNR�2 JDWD� �D� -DSDQHVH�GLSORPDW

DQG�DFDGHPLF��YHUVXV�LWV�SRRU�WUDFN�UHFRUG�RI�DFFHSWLQJ

WKRVH� ZKR� DSSO\ � IRU� DV\OXP� LV� WHOOLQJ�� 7KLV� WKHPH

IUHTXHQWO\�DURVH�LQ�WKH�ZHELQDU�WKDW�SUHFHGHG�WKLV�SROLF\

EULHI�VHULHV��QDPHO\ �WKDW�WKH�˜UHIXJHH�SUREOHP™�LQ�-DSDQ

LV� VHHQ� DV� D� VLWXDWLRQ� WKDW� LV� RXWVLGH� DQG� IDU� DZD\ �

3RSXODU�VXSSRUW�IRU�UHIXJHH�DVVLVWDQFH�H[LVWV��VR�ORQJ�DV

LW�UHPDLQV�D�KXPDQLWDULDQ�LVVXH�DQG�GRHV�QRW�LPSLQJH�RQ

WKH�GLIILFXOW�TXHVWLRQV�RI�DFFHSWDQFH��UHVHWWOHPHQW��DQG

LQWHJUDWLRQ�LQWR�RQH›V�RZQ�VRFLHW\���

6OJRVF�$ POUFYU�PG�5BJXBO

)RU�ORQJ��7DLZDQ�KDV�H[LVWHG�RXWVLGH�WKH�81�V\VWHP�� ,W�GRHV

QRW�KDYH�WKH�RSWLRQ�RI�IRUPDOO\�EHFRPLQJ�D�VWDWH�SDUW\�WR�WKH

5HIXJHH�&RQYHQWLRQ�DQG�3URWRFRO�E\ �GHSRVLWLQJ�LQVWUXPHQWV

RI�UDWLILFDWLRQ�ZLWK�WKH�81��* HWWLQJ�7DLZDQ�WR�FRQVLGHU�LWVHOI

ERXQG��DV�LI�LW�ZHUH�D�VWDWH�SDUW\��UHTXLUHV�D�XQLTXH�SURFHGXUH

DNLQ� WR� ZKDW� GRPHVWLF� ODZPDNHUV� XVHG� IRU� WKH� WZR� KXPDQ

ULJKWV�FRYHQDQWV��,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO

5LJKWV� DQG� ,QWHUQDWLRQDO� &RYHQDQW� RQ� ( FRQRPLF�� 6RFLDO� DQG

&XOWXUDO�5LJKWV���7DLZDQ�PXVW�EH�IRUZDUG�OHDQLQJ�LQ�DFFHSWLQJ

LQWHUQDWLRQDO� OHJDO� REOLJDWLRQV� RQ� UHIXJHH� SURWHFWLRQ�� HYHQ

ZKHQ�LW�H[LVWV�RXWVLGH�WKH�81��( � /LQJ�&KLX›V�SROLF\ �EULHI�LQ�WKLV

VHULHV� LOOXVWUDWHV� WKH� GLIILFXOWLHV� WKDW� 7DLZDQ� IDFHV� DQG� WKH

QRYHO�ZD\V�WKDW�FLYLO�VRFLHW\�RUJDQLVDWLRQV�LQ�7DLZDQ�GHSOR\ �WR

PRELOLVH�SXEOLF�VXSSRUW�IRU�D�GRPHVWLF�UHIXJHH�ODZ�WKDW�FDQ

RIIHU� JHQXLQH� SURWHFWLRQ� IRU� WKH� VWDWHOHVV� LQGLYLGXDOV� DQG

DV\OXP�VHHNHUV�WKDW�FRPH�WR�7DLZDQ�

´ 1FPQMF�PG�$ PODFSOµ�JO�UI F�" TJB�1BDJGJD

7KH�DERYHPHQWLRQHG�FRXQWULHV�DUH�QRW�WKH�RQO\ �H[DPSOHV�LQ

WKH�$VLD�3DFLILF�ZKHUH�WKH�LQWHUQDWLRQDO�UHIXJHH�UHJLPH�GRHV

QRW�SURYLGH�PHDQLQJIXO�SURWHFWLRQ��7KLV�FDQ�EH�HLWKHU�WKURXJK

QRQ�UDWLILFDWLRQ� �LQ� 7DLZDQ›V� FDVH�� LQDELOLW\� WR� IRUPDOO\� UDWLI\

WKURXJK�WKH�VWDQGDUG�SURFHGXUHV�RZLQJ�WR�LWV�SROLWLFDO�VWDWXV�

RU�WKURXJK�QRQ�LPSOHPHQWDWLRQ�RI�WKH�5HIXJHH�&RQYHQWLRQ�E\

UHVWULFWLQJ�WKRVH�ZKR�FDQ�FODLP�DQG�EH�JUDQWHG�DV\OXP�� : H

RQO\�KDYH�WR�ORRN�WR�HYHQWV�RI�$XJXVW�� � � ��WR�VHH�WKLV�SUREOHP

SOD\HG� RXW� LQ� DQG� DURXQG� $IJKDQLVWDQ�� DV� ERUGHUV� VKXW� WR

WKRVH� IOHHLQJ� LQ� IHDU� RI� YLROHQFH�� 7KHUH� ZHUH� UHSRUWV� RI

UHIXJHHV� VHHNLQJ� RXW� VPXJJOHUV� RU� WUDIILFNHUV� WR� KHOS� WKHP

FURVV�WKH�ERUGHU��$IJKDQ�IDPLOLHV�WKDW�KDYH�HQWHUHG�D�OLIH�RI

LUUHJXODULW\� LQ� QHLJKERXULQJ� FRXQWULHV� RU� HOVHZKHUH� DUH

LQFUHDVLQJO\ �FRPLQJ�XS�DJDLQVW�QDWLRQDO�LPPLJUDWLRQ�V\VWHPV

WKDW�DUH�RSHQO\�KRVWLOH�WR�UHIXJHH�SURWHFWLRQ��DV�LQ�WKH�FDVH�RI

WKH�8QLWHG�. LQJGRP›V�UHFHQWO\�SDVVHG�1DWLRQDOLW\�DQG�%RUGHUV

$FW�
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7KH�ODFN�RI�JHQXLQH�DQG�VXVWDLQHG�VXSSRUW�LQ�WKH�$VLD�

3DFLILF�IRU�WKH�5HIXJHH�&RQYHQWLRQ�LV�YHU\ �SUREOHPDWLF

EHFDXVH� WKH� UHJLRQ� KDV� RQH� RI� WKH� ODUJHVW� UHIXJHH

SRSXODWLRQV�LQ�WKH�ZRUOG��81+&5�HVWLPDWHV�WKH�QXPEHU

RI�˜SHRSOH�RI�FRQFHUQ™�LQ�WKH�$VLD�3DFLILF�LV�DURXQG�� ��

PLOOLRQ� �URXJKO\ � WKH� SRSXODWLRQ� RI� /RQGRQ� IRU

FRPSDULVRQ���LQFOXGLQJ�WKH�� �� �PLOOLRQ�UHIXJHHV�ZKR�DUH

PDLQO\�IURP�$IJKDQLVWDQ�DQG�0 \DQPDU�>� @���,Q�WKH�ZRUN�,

GR�RQ�PLJUDQW�ULJKWV�LQ�WKH�$VLD�3DFLILF�WR�FKDQJH�WKH

GLVFRXUVH�DQG�WKH�ZD\ �WKDW�UHFUXLWPHQW�LV�GRQH�IRU�ORZ�

ZDJH� PLJUDQW� ZRUNHUV� WKDW� VXVWDLQ� WKH� JOREDO� VXSSO\

FKDLQ��˜UHIXJHHV™�GR�QRW�RIWHQ�FRPH�XS��7KLV�LV�GHVSLWH

WKH� IDFW� WKDW� WKHUH� FDQ� RIWHQ� EH� FDVHV� RI

XQGRFXPHQWHG�ZRUNHUV��ZKR�FDUU\ �OLYHG�H[SHULHQFHV�RI

SURVHFXWLRQ�DQG�GLVSODFHPHQW��OLNH�UHIXJHHV��LI�RQO\ �RQH

SUREHV�EHKLQG�WKHLU�LUUHJXODU�VWDWXV��

$ PODMVTJPOT��" XBSFOFTT�JT�, FZ�

7KH�5HIXJHH�&RQYHQWLRQ�DQG�3URWRFRO�DUH�LQWHUQDWLRQDO

OHJDO�LQVWUXPHQWV��7KH\ �GR�QRW�MXVW�EHORQJ�WR�( XURSH��%XW

: HVWHUQ�FRXQWULHV�EDFNVOLGLQJ�RQ�WKHLU�FRPPLWPHQWV�RQ

UHIXJHH� SURWHFWLRQ� PHDQV� JRYHUQPHQWV� LQ� WKH� $VLD�

3DFLILF�FDQ�ORRN�WR�( XURSH�DQG�RWKHUV�DQG�FRQYHQLHQWO\

ILQG� OLWWOH� UHDVRQ� WR� VXSSRUW� UHIXJHHV� DQG� RIIHU

UHVHWWOHPHQW��7KH�UHVXOW�LV�WKDW�WKH�5HIXJHH�&RQYHQWLRQ

ZLOO� FRQWLQXH� WR� UHPDLQ� PDUJLQDO� LQ� LQWHUJRYHUQPHQWDO

GLVFRXUVH� LQ� $VLD�� WR� WKH� GHWULPHQW� RI� UHIXJHHV� LQ� WKH

UHJLRQ�ZKR�QHHG�LQWHUQDWLRQDO�SURWHFWLRQ��7KH�LURQ\ �,�VHH

LV� WKDW� UHIXJHH� ODZ� LV� DOPRVW� EXFNLQJ� WKH� LQWHUQDWLRQDO

WUHQG�ZKHUHE\ �VRIW�REOLJDWLRQV�JUDGXDOO\�EHFRPH�PRUH

FRQFUHWH��DV�LQ�WKH� ILHOG�RI�EXVLQHVV�DQG�KXPDQ�ULJKWV

WKDW� ILUVW� EHJDQ� DV� YROXQWDU\� SULQFLSOHV� IRU� FRPSDQLHV

XQGHU�WKH�* OREDO�&RPSDFW�LQ�� � � � ��

1RZ��WZR�GHFDGHV�ODWHU��LQ�DGGLWLRQ�WR�WKH�* OREDO�&RPSDFW�

ZH�KDYH�WKH�81� * XLGLQJ�3ULQFLSOHV� IRU�%XVLQHVV�DQG�+XPDQ

5LJKWV��81* 3V���D�QRUPDWLYH�IUDPHZRUN�IRU�DGGUHVVLQJ�KXPDQ

ULJKWV� ULVNV� OLQNHG� WR� EXVLQHVV� DFWLYLWLHV�� DV� ZHOO� DV

LQWHUJRYHUQPHQWDO� QHJRWLDWLRQV� IRU� D� ELQGLQJ�� LQWHUQDWLRQDO

WUHDW\�RQ�EXVLQHVV�DQG�KXPDQ�ULJKWV�

,Q� JOREDO� UHIXJHH� SURWHFWLRQ�� FRPLQJ� WR� WDNH� WKH� SODFH� RI

WUHDW\� ODZ� DUH� YROXQWDU\� VWDQGDUGV�� VXFK� DV� WKH� * OREDO

&RPSDFW� RQ� 5HIXJHHV� DQG� WKH� * OREDO� &RPSDFW� IRU� 6DIH�

2 UGHUO\��DQG�5HJXODU�0 LJUDWLRQ��ERWK�DGRSWHG�LQ�� � �� ��7KHVH

DUH� GHFODUDWRU\� VWDWHPHQWV� RXWVLGH� WKH� UHDOP� RI� OHJDO

REOLJDWLRQV� EXW� DUH� JHWWLQJ� PRUH� LQWHUJRYHUQPHQWDO� WUDFWLRQ

WKDQ� WKH� 5HIXJHH� &RQYHQWLRQ�� )RU� LQVWDQFH�� WKH� * OREDO

&RPSDFW� IRU� 6DIH�� 2 UGHUO\�� DQG� 5HJXODU� 0 LJUDWLRQ� KDV

UHFHQWO\�UHFHLYHG�PRUH�FRYHUDJH�LQ�$VLD��,Q�� � � ���WKHUH�ZDV�D

5HJLRQDO� 5HYLHZ� RI� WKH� * OREDO� &RPSDFW� IRU� 6DIH�� 2 UGHUO\�

DQG� 5HJXODU� 0 LJUDWLRQ� LQ� WKH� $VLD�3DFLILF�� ZKLFK� FRQFOXGHG

WKDW�PRUH�FRRSHUDWLRQ�ZDV�QHHGHG��DQG�QRW�WKDW�PRUH�VWDWHV

IURP�WKH�UHJLRQ�QHHG�WR�UDWLI\ �WKH�5HIXJHH�&RQYHQWLRQ�DQG

3URWRFRO��� ,W�LV�D�SUREOHP�WR�UHO\ �RQ�D�VHW�RI�YROXQWDU\��QRQ�

ELQGLQJ� SULQFLSOHV�� HVSHFLDOO\� ZKHQ� ZH� KDYH� WUHDW\� ODZ� –

LQVWUXPHQWV� RI� SXEOLF� LQWHUQDWLRQDO� ODZ� WKDW� DUH� DV

IRXQGDWLRQDO� LQ� WKH� SRVW�ZDU� RUGHU� DV� WKH� 5HIXJHH

&RQYHQWLRQ�DQG�WKH�3URWRFRO��

,W�LV�VLPSOH�WR�DVN�WKH�TXHVWLRQ��ZKDW�LV�WKHQ�D�VROXWLRQ�IRUZDUG

IRU�-DSDQ�DQG�7DLZDQ��DV�ZHOO�DV�IRU�WKH�EURDGHU�$VLD�3DFLILF"

0 XFK� KDUGHU� WR� RIIHU� FKDQJH� ZKHUH� DQG� DW� D� WLPHIUDPH� LW

PDWWHUV� PRVW� WR� WKRVH� IOHHLQJ� DQG� VXIIHULQJ� WUDXPD� DQG

GLVSODFHPHQW�� $W� WKH� PLQLPXP�� WKHUH� PXVW� EH� PRUH

DZDUHQHVV�DQG�HPSDWK\�IRU�WKH�SOLJKW�RI�WKH�ZRUOG›V�IRUFLEO\

GLVSODFHG� SHRSOH�� ,Q� $XJXVW� � � � ��� GXULQJ� WKH� IDOO� RI

$IJKDQLVWDQ��D�FRPPHQWDWRU�RQ�79�VSRNH�RI�WKH�šPRYHPHQW›
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RI�SHRSOH�LQ�WKH�FRXQWU\�� ,�DVNHG�WKHQ�WKDW�ZH�GR�QRW

VDQLWLVH� WKH� VLWXDWLRQ�� ,W� LV� QRW� MXVW� WKH� PRYHPHQW� RI

SHRSOH�� ,� ZURWH�� ˜,W
V� IRUFHG� PLJUDWLRQ�� ,W
V� D� ZUHWFKHG

ZD\ �WR�OHDYH��$�SLWLOHVV�IOLJKW��,W
V�WKH�XQFHUWDLQW\�RI�OLYLQJ�

2 I�KRSLQJ�IRU�D�TXLFN�SDVVLQJ��VKRXOG�LW�FRPHV™�>� @��

: LWKRXW�D�ZLGH�EDVH�RI�SXEOLF�DZDUHQHVV�DQG�VXSSRUW�

WKHUH�ZLOO�QRW�EH�PHDQLQJIXO�UHIXJHH�SURWHFWLRQ�EH\RQG

LQ�QDPH��DV�LQ�WKH�FDVH�RI�&KLQD�DQG�-DSDQ��ERWK�VWDWHV

SDUWLHV�WR�WKH�5HIXJHH�&RQYHQWLRQ�EXW�ZLWK�KLJK�EDUULHUV

IRU�DQ�DV\OXP�VHHNHU�WR�EH�DFFHSWHG��$W�WKH�VDPH�WLPH�

ODZPDNHUV� QHHG� WR� OHDG� DQG� KHOS� WR� FUHDWH� D� ORFDO

FXOWXUH�RI�GLYHUVLW\��HYHQ�ZKHQ�VXFK�SROLFLHV�PD\ �QRW�EH

SRSXODU� HOHFWRUDO� SODWIRUPV�� 7KH� WHQVLRQ� UHTXLUHV

VXVWDLQHG� DQG� FRQVFLHQWLRXV� FLYLF� HQJDJHPHQW�� ZKHUH

FRQFHUQHG� LQGLYLGXDOV� DQG� JURXSV� DFWLYHO\ � SURPRWH

KXPDQ�ULJKWV�HGXFDWLRQ�DQG�FRPPLW�WR�WKH�LGHDOV�RI�D

SOXUDO� VRFLHW\�� 2 QO\ � LQ� WKLV� VSDFH� FDQ� LVVXHV� OLNH� WKH

VRFLDO�HFRQRPLF� PDUJLQDOLVDWLRQ� RI� YXOQHUDEOH� JURXSV�

VXFK�DV�DV\OXP�VHHNHUV�DQG�RWKHUV��EH�GLVFXVVHG�LQ�DOO

WKHLU� QXDQFHG� FRPSOH[LWLHV�� DQG� SROLFLHV� UHIRUPHG

DJDLQVW�RXU�LGHDOV�RI�LQFOXVLRQ�DQG�VDQFWXDU\ �

7DLZDQ� LV� QR� GRXEW� DW� D� FURVVURDGV� UHJDUGLQJ� KRZ� LW

ZDQWV� WR� HQJDJH� ZLWK� WKH� TXHVWLRQ� RI� UHIXJHH

SURWHFWLRQ��,Q�WKH�SDVW�\HDU��WKH�TXHVWLRQ�RI�KRZ�7DLZDQ

ZLOO� RIIHU� DV\OXP� KDV� EHFRPH� HYHU�SUHVVLQJ� ZLWK� WKH

GHWHULRUDWLRQ�RI�WKH�SROLWLFDO�VLWXDWLRQ�LQ�+RQJ�. RQJ��ZLWK

PRUH�+RQJ�. RQJHUV�ILQGLQJ�WHPSRUDU\ ��GH�IDFWR�UHIXJH

LQ�7DLZDQ��<HW��7DLZDQ�LV�QRW�LPPXQH�WR�WKH�GDQJHUV�RI

SRSXOLVP�DQG�WKH�[HQRSKRELF�IHDU�RI�QHZ�DUULYDOV�WKDW

ZH� VHH� LQ� RWKHU� UHFHLYLQJ� FRPPXQLWLHV�� ,Q� HDUO\ � 0 D\

� � � � �� WKH� 7DLZDQHVH� ( [HFXWLYH� <XDQ� DQQRXQFHG� WKH

UHOHDVH� RI� 7DLZDQ›V� ILUVW� QDWLRQDO� KXPDQ� ULJKWV� DFWLRQ

SODQ�WR�UDLVH�KXPDQ�ULJKWV�VWDQGDUGV�LQ�7DLZDQ�>�� @��7KH�

DFWLRQ� SODQ� DGGUHVVHV� HLJKW� PDMRU� KXPDQ� ULJKWV� LVVXHV�

LQFOXGLQJ�D�UHYLHZ�RI�LWV�UHIXJHH�SURWHFWLRQ�SROLFLHV�GXULQJ�WKH

QH[W�WZR�\HDUV�>��@�

,W�ZRQ›W�EH�HDV\ ��EXW�WKH�ZD\ � IRUZDUG� IRU�7DLZDQ�LV�LWV�RZQ

ZD\ �� 1HLJKERXUV� LQ� WKH� $VLD�3DFLILF� KDYH� QRW� FKDUWHG� D

VWUDLJKWIRUZDUG� FRXUVH� IRU� UHIXJHH� SURWHFWLRQ� DQG� OHIW

PDUNHUV�IRU�RWKHUV�WR�IROORZ��7KHUH�LV�QR�FRRUGLQDWHG�UHJLRQDO

PHFKDQLVP� WR� DGGUHVV� EXUGHQ�VKDULQJ� DQG� UHIXJHH

UHVHWWOHPHQW��5HIXJHHV��OLNH�WKH�5RKLQJ\DV�WKDW�IOHG�0 \DQPDU

E\ �ERDW�LQ�� � �� �DQG�VWD\HG�RQ�WKH�SHULORXV�$QGDPDQ�6HD�IRU

PDQ\ �PRQWKV�EHIRUH�0 DOD\VLD� ILQDOO\�DOORZHG�WKHP�WR�FRPH

RQVKRUH�IRU�KXPDQLWDULDQ�DVVLVWDQFH��RIWHQ�DUH�DFFHSWHG�DV�D

WLPH�ERXQG�DFW�RI�FKDULW\��QRW�RI�ORQJ�WHUP�OHJDO�REOLJDWLRQ

>�� @��7DLZDQ��DV�GLIILFXOW�DV�LW�LV��QHHGV�WR�ILQG�LWV�RZQ�ZD\ ��<HV�

UDWLI\LQJ� �RU�� PRUH� SUHFLVHO\ � IRU� 7DLZDQ�� FRQVLGHULQJ� LWVHOI

ERXQG�E\ ��WKH�5HIXJHH�&RQYHQWLRQ��1HYHUWKHOHVV��WKHUH�QHHGV

WR� EH� FUHDWLYH� OHJLVODWLYH� SURSRVDOV� WKDW� DGDSW� WR

FRQWHPSRUDU\ � FKDOOHQJHV�� VXFK� DV� FOLPDWH� GLVSODFHPHQW�

ZKLOH� QRW� OHDYLQJ� WKH� SXEOLF� IDU� EHKLQG� IRU� DZDUHQHVV� DQG

VXSSRUW��

7KH�XQFRPIRUWDEOH�WUXWK�LV�—�WKH�RQH�WKDW�RXU�UDWLRQDO�PLQG

VKXWV�RXW�EHFDXVH�WKH�HPRWLRQDO�UDPLILFDWLRQ�RI�WKDW�VFHQDULR

ZRXOG� EH� WRR� VWUDLQLQJ� IRU� DQ\ � IDPLO\ � WR� EHDU� —� D� UHIXJHH

FRXOG� EH� DQ\ � RQH� RI� XV�� &LUFXPVWDQFHV� FDQ� FKDQJH� RQ� D

GLPH��$V�,�VHH�WKH�SLFWXUHV�RI�WKH�ORQJ�TXHXHV�RI�FDUV�OHDYLQJ

FLWLHV� LQ� 8NUDLQH�� IDPLOLHV� RQ� IRRW� PDNLQJ� WKHLU� ZD\ � WR� WKH

ERUGHU�LQ�WKH�FROG�ZLQWHU�ZLWK�WKHLU�\RXQJ�DQG�HOGHUO\��WKLV�LV

ZKDW�,�NQRZ��WKH�DV\OXP�TXHVWLRQ�LV�DOUHDG\�DW�WKH�GRRU��7KHUH

LV� QR� WLPH� WR� ZDVWH�� 2 QH� GD\ � LW� FRXOG� EH� DQ\ � RQH� RI� XV�

ORQJLQJ�IRU�UHIXJH��LQWHUQDWLRQDO�SURWHFWLRQ��DQG�WKH�FKDQFH�WR

EH�IUHH��
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�� �7KH�81�5HIXJHH�$JHQF\ ��81+&5���5HIXJHH�' DWD�) LQGHU����

1RYHPEHU�� � � ���KWWSV�� � ZZZ �XQKFU�RUJ� UHIXJHH� VWDWLVWLFV� ��

� � �7KH�81�5HIXJHH�$JHQF\ �8. ��81+&5�8. ���7KH��� � ��5HIXJHH

&RQYHQWLRQ��� � �\ HDUV�RI�OLIH� VDYLQJ�SURWHFWLRQ��� � �-XO\ �� � � ��

KWWSV�� � ZZZ �XQKFU�RUJ� XN� QHZV� SUHVV� � � � �� � � � �� � �� � D� � �� � ��

UHIXJHH� FRQYHQWLRQ� � � � \ HDUV� OLIH� VDYLQJ� SURWHFWLRQ�KWPO�

� � �5HIXJHH�&RQYHQWLRQ��$UWLFOH���$��� � �

� � �( PLO\ �9HQWXUL��� � �<HDUV�RQ��WKH�5HIXJHH�&RQYHQWLRQ�6WLOO

6WUXJJOHV�WR�* DLQ�7UDFWLRQ�LQ�WKH�$VLD� 3DFLILF��7KH�' LSORPDW���

-XO\ �� � � ���KWWSV�� � WKHGLSORPDW�FRP� � � � �� � � � � � � \ HDUV� RQ� WKH�

UHIXJHH� FRQYHQWLRQ� VWLOO� VWUXJJOHV� WR� JDLQ� WUDFWLRQ� LQ� WKH� DVLD�

SDFLILF� �

� � �6HH�/ LQD�<RRQ��&KLQD�5HVWDUWV�) RUFHG�5HWXUQV�RI�5HIXJHHV�WR

1RUWK�. RUHD��+XPDQ�5LJKWV�: DWFK��� � �-XO\ �� � � ��

KWWSV�� � ZZZ �KUZ �RUJ� QHZV� � � � �� � � � � � � FKLQD� UHVWDUWV� IRUFHG�

UHWXUQV� UHIXJHHV� QRUWK� NRUHD��

�

� � �0 DULNR�7DPXUD��$V\ OXP�VHHNHUV�LQ�-DSDQ�IDFH�EDWWOH�IRU�VXUYLYDO

LQ�WLPH�RI�FRURQDYLUXV��7KH�-DSDQ�7LPHV��� � �-XQH�� � � � �

KWWSV�� � ZZZ �MDSDQWLPHV�FR�MS� FRPPXQLW\ � � � � � � � � � � � � LVVXHV�

DV\ OXP� VHHNHUV� FRURQDYLUXV� ��

�%�S���#�P�O�O�Z���-�J�O�H��LV� ( [ HFXWLYH� ' LUHFWRU�RI� : RUN�%HWWHU
,QQRYDWLRQV�� DQ� LQWHUQDWLRQDO� UHVHDUFK� FRQVXOWDQF\
ZRUNLQJ� RQ� QHZ� LGHDV� IRU� D� UHVSRQVLEOH� HFRQRP\ �
DQG�6HQLRU�1RQ� 5HVLGHQW�) HOORZ�ZLWK�WKH�8QLYHUVLW\
RI� 1RWWLQJKDP� 7DLZDQ� 6WXGLHV� 3URJUDPPH�� 6KH� LV
DOVR� 5HVHDUFK� ) HOORZ� RI� WKH� LQWHUQDWLRQDO� WKLQN�
WDQN� ,QVWLWXWH� IRU� +XPDQ� 5LJKWV� DQG� %XVLQHVV�� DQG
$GYLVRU\ � %RDUG� 0 HPEHU� RI� +XPDQ� 5LJKWV� DW� 6HD�
DQ�,1* 2 �WKDW�IRFXVHV�RQ�KXPDQ�ULJKWV�LVVXHV�LQ�WKH
PDULWLPH� VHFWRU�� 6KH� KROGV� D� 3K' � LQ� / DZ � IURP� WKH
,ULVK�&HQWUH�IRU�+XPDQ�5LJKWV��0 3KLO�LQ�&ULPLQRORJ\
IURP� &DPEULGJH� 8QLYHUVLW\ � DQG� 0 $� LQ� / DZ � DQG
' LSORPDF\ � IURP� WKH� ) OHWFKHU� 6FKRRO�� 6KH� ZRUNV
ZLWK� FKDULW\ � RUJDQLVDWLRQV� LQ� 3RUWVPRXWK�� ( QJODQG
WKDW�DVVLVW�WKH�PLJUDQW�FRPPXQLW\ �DQG�ZHOFRPH�DOO
ZLWK�GLJQLW\ �DQG�FRPSDVVLRQ��6KH�ZULWHV�RQ�KXPDQ
ULJKWV�� PLJUDQWV�� EXVLQHVV� UHVSRQVLELOLWLHV� DQG
LQWHUQDWLRQDO� GHYHORSPHQW� IRU� . HWDJDODQ� 0 HGLD�
1HZ � %ORRP�� 7DLSHL� 7LPHV�� 7DLZDQ� ,QVLJKW� DQG� 7KH
1HZV�/ HQV��2 SLQLRQ�H[ SUHVVHG�KHUH�DUH�KHU�RZQ�

� � �7KRPDV�: LOVRQ��8�1��XUJHV�-DSDQ�WR�UHVHWWOH�PRUH�UHIXJHHV�DIWHU

WDNLQJ�MXVW�WKUHH�LQ�ILUVW�KDOI��5HXWHUV��� � �1RYHPEHU�� � �� �

KWWSV�� � ZZZ �UHXWHUV�FRP� DUWLFOH� XV� MDSDQ� UHIXJHHV�

LG86. %1�' . � : : ��

� � �7KH�81�5HIXJHH�$JHQF\ �8. ��81+&5�8. ���$VLD�DQG�WKH�3DFLILF�

XQGDWHG��KWWSV�� � ZZZ �XQKFU�RUJ� XN� DVLD� DQG� WKH� SDFLILF�KWPO�

� � �%RQQ\ �/ LQJ���� �$XJXVW�� � � ��

KWWSV�� � WZLWWHU�FRP� ERQQ\ BOLQJ� VWDWXV� �� � � �� � � � � � � � � �� � � � �

�� � �7DLZDQ�XQYHLOV�ILUVW�QDWLRQDO�KXPDQ�ULJKWV�DFWLRQ�SODQ�

' HSDUWPHQW�RI�,QIRUPDWLRQ�6HUYLFHV��( [ HFXWLYH�<XDQ�RI�WKH

5HSXEOLF�RI�&KLQD��7DLZDQ���� �0 D\ �� � � � �

KWWSV�� � HQJOLVK�H\ �JRY�WZ� 3DJH� � �%) � � &� ( � � %� � � � G� GE� D� D�

� D�� � � � IH� EG� F� EEDE� DI� � � � � �

��� �7DLZDQ�ODXQFKHV�QDWLRQDO�KXPDQ�ULJKWV�DFWLRQ�SODQ��) RFXV

7DLZDQ��� �0 D\ �� � � � ��

KWWSV�� � IRFXVWDLZDQ�WZ� SROLWLFV� � � � � � � � � � � � � �

�� � �-RQDWKDQ�9LW��: KHUH�DUH�WKH�5RKLQJ\ D�ERDW�VXUYLYRUV�QRZ" ��7KH

1HZ �+XPDQLWDULDQ���� �$SULO�� � �� �

KWWSV�� � ZZZ �WKHQHZKXPDQLWDULDQ�RUJ� IU� QRGH� � � � �� � ��
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KWWSV�� � ZZZ �XFODQ�DF�XN� VFKRROV� QR

UWKHUQ� HQJODQG� SROLF\ � FHQWUH� IRU�
WKH� DVLD� SDFLILF
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