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,W�KDV�EHHQ�D�ORQJ�WLPH�FRPLQJ��,Q������*XVWDYH�0R\QLHU� RI� WKH�5HG�&URVV� LQ�*HQHYD�� KRUULILHG�E\� YLRODWLRQV� RI� WKH� ODZ� LQ� WKH�)UDQFR�3UXVVLDQ�ZDU��SURSRVHG� WKH�VHWWLQJ�XS�RI�DQ� LQWHUQDWLRQDO�FULPLQDO�FRXUW��,Q������WKH�81�*HQHUDO�$VVHP�EO\� SDVVHG� D� UHVROXWLRQ� HQYLVDJLQJ� DQ� LQWHUQD�WLRQDO� WULEXQDO� WR� WU\� FDVHV� RI� JHQRFLGH� ,Q� WKH�HQG�� LW� ZDV� WKH� FULPHV� LQ� <XJRVODYLD� DQG�5ZDQGD� LQ� WKH� ����V� WKDW� FRPSHOOHG� VWDWHV� WR�DFW�� KDYLQJ� HVWDEOLVKHG� DG� KRF� WULEXQDOV� WR�GHDO�ZLWK� WKHVH�� LW� ZDV� LPSRVVLEOH� WR� UHVLVW� WKH� FDVH�IRU� D� SHUPDQHQW� FRXUW�ZKLFK� FRXOG� DGGUHVV� H[�WUHPH�FULPHV�ZKHUHYHU�WKH\�RFFXUUHG��
,Q�UHFHQW�\HDUV��WULEXQDOV�OLNH�WKRVH�IRU�<XJRVOD�YLD� DQG� 5ZDQGD� ZHUH� VSULQJLQJ� XS� OLNH� PXVK�URRPV��8QOLNH�WKH�RSSRVLWLRQ�WR�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��,&&��WKH�VHWWLQJ�XS�RI�VXFK�WUL�EXQDOV�PHW�ZLWK�OLWWOH�UHVLVWDQFH��6R�ZK\�VHW�XS�D�SHUPDQHQW�FRXUW"�/HW�XV�FRQVLGHU�IRU�D�PRPHQW�WKH�QDWXUH�RI�VRPH�RI�WKHVH�WULEXQDOV��
7KH�/RFNHUELH�&RXUW�LV�DQ�H[DPSOH�RI�KRZ�FRP�SOH[�HIIRUWV� WR�EULQJ�DEXVHUV�RI�KXPDQ�ULJKWV� WR�WULDO� KDYH� EHFRPH�� ,Q� WKDW� FDVH� WZR� /LE\DQV��FKDUJHG�ZLWK�PXUGHULQJ�WKH�����SHRSOH�NLOOHG�RQ�3DQ�$P�IOLJKW�����LQ�������ZHUH�WULHG�LQ�D�6FRW�WLVK� FRXUW�� WHPSRUDULO\� VLWXDWHG� LQ� WKH� 1HWKHU�ODQGV��

7KH�FULPLQDO�WULEXQDOV�IRU�WKH�IRUPHU�<XJRVODYLD�DQG� 5ZDQGD�� ZKLFK� KDYH� DOVR� EHHQ� OD\LQJ� WKH�IRXQGDWLRQV�RI�D�WUXO\�LQWHUQDWLRQDO�FULPLQDO�ODZ��WRRN� D� GLIIHUHQW� DSSURDFK�� QRW� RQO\� IURP� WKH�/RFNHUELH�FRXUW�EXW�DOVR�IURP�RQH�DQRWKHU��2QH�LV�EDVHG�LQ�7KH�+DJXH��WKH�RWKHU�KDV�WULDO�FKDP�EHUV� LQ� 7DQ]DQLD� DQG� 5ZDQGD� DQG� DQ� DSSHDO�FKDPEHU� LQ� 7KH� +DJXH�� ,QWHUQDWLRQDO� MXGJHV��DPRQJVW� WKHP� RXU� HVWHHPHG� 'HSXW\� 6HFUHWDU\�*HQHUDO�� KDYH� EHHQ� VHQW� WR� .RVRYR� WR� SURYLGH�REMHFWLYH�MXVWLFH�ZLWKLQ� WKH�QDWLRQDO� MXVWLFH�V\V�WHP�DQG�WR�EH�DQ�LQWHJUDO�SDUW�RI�LW��,Q�2FWREHU�RI������ WKH� 81� 6HFUHWDU\� *HQHUDO� QHJRWLDWHG� DQ�DJUHHPHQW�ZLWK�WKH�6LHUUD�/HRQH�JRYHUQPHQW�IRUDQ� LQGHSHQGHQW� VSHFLDO� FRXUW� ZLWK� MXULVGLFWLRQ�RYHU� FULPHV� DJDLQVW� KXPDQLW\�� :KHQ� SURSHUO\�IXQFWLRQLQJ� WKLV� VSHFLDO� FRXUW� ZLOO� DSSO\� ERWK�LQWHUQDWLRQDO� ODZ� DQG� 6LHUUD� /HRQHDQ� ODZ�� $�PL[HG� GRPHVWLF�LQWHUQDWLRQDO� FULPLQDO� WULEXQDO�LV� EHLQJ� HVWDEOLVKHG� LQ�&DPERGLD� WR� WU\� IRUPHU�OHDGHUV�RI� WKH�.KPHU�5RXJH��6RPH� IRUP�RI� LQ�WHUQDWLRQDO� WULEXQDO� LV�EHLQJ�FRQVLGHUHG� IRU�(DVW�7LPRU��
7KHVH�YDULHG�WULEXQDOV�GLIIHU�QRW�RQO\�LQ�WKH�ZD\�WKH\� VWULNH� D� EDODQFH�EHWZHHQ� LQWHUQDWLRQDO� DQG�GRPHVWLF� ODZ�EXW�DOVR�KRZ�WKH\�DUH�VHW�XS��7KH�<XJRVODYLD�DQG�5ZDQGD�WULEXQDOV�DUH�VXEVLGLDU\�RUJDQV� RI� WKH�81� VHFXULW\� FRXQFLO�� WKH�.RVRYR�
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FRXUW� LV�SDUW�RI� WKH�81�PLVVLRQ��FLYLO�SUHVHQFH��LQ� .RVRYR�� WKH� WULEXQDOV� IRU� &DPERGLD� DQG� 6L�HUUD�/HRQH�DUH�WR�EH�HVWDEOLVKHG�³E\�DJUHHPHQW´�ZLWK�WKH�81��WKH�/RFNHUELH�&RXUW�ZDV�WKH�UHVXOW�RI� D� FRPSURPLVH� EHWZHHQ� JRYHUQPHQWV� DS�SURYHG�E\�WKH�81�6HFXULW\�&RXQFLO��
7KLV� SUROLIHUDWLRQ� PD\� KDYH� EHHQ� D� QHFHVVDU\�SKDVH� LQ� WKH� GHYHORSPHQW� RI� PHFKDQLVPV� IRU�HQIRUFLQJ� LQWHUQDWLRQDO� FULPLQDO� ODZ� DQG� WKH�SUHVVXUH� IRU� VXFK� WULEXQDOV� PD\� HDVH� RQFH� WKH�,&&� LV� XS� DQG� UXQQLQJ� HDUO\� QH[W� \HDU�� 7KHUH�PD\�LQGHHG�EH�JRRG�UHDVRQV�IRU�HVWDEOLVKLQJ�GLI�IHUHQW�IRUPV�RI�WULEXQDO�� VXFK�DV�UHVSHFW�IRU�WKH�ZLVKHV� RI� WKH� VWDWH� RU� VWDWHV� GLUHFWO\� DIIHFWHG��JRDOV� RI� SHDFH� DQG� UHFRQFLOLDWLRQ�� ZRUOG� RUGHU�DQG�FRVW��+RZHYHU�� LW� LV� OLNHO\� WKDW�DOO� WKHVH�WUL�EXQDOV� ZLOO� EH� RSHUDWLQJ� VLPXOWDQHRXVO\� IRU�\HDUV�WR�FRPH��ZLWK�WKH�ULVN�RI�FRQIOLFWLQJ�LQWHU�SUHWDWLRQV�RI�WKH�ODZ��FRQIXVHG�DSSOLFDWLRQV�RI�D�PL[� RI� GRPHVWLF� DQG� LQWHUQDWLRQDO� UXOHV�RI� VXE�VWDQWLYH� DQG� SURFHGXUDO� FULPLQDO� ODZ�� SUHMXGLFH�WR� WKH� DFFXVHG�� DQG� WKH� XVH�RI� IXQGV� WKDW� FRXOG�KDYH� EHHQ� FKDQQHOOHG� LQWR� WKH� GRPHVWLF� OHJDO�V\VWHPV� RI� WKH� FRXQWULHV� FRQFHUQHG�� ,W� ZDV�PDLQO\�IRU� WKHVH�UHDVRQV�WKDW�WKH�FDVH�IRU�D�SHU�PDQHQW�FRXUW�EHFDPH�LUUHVLVWLEOH�
2Q�$SULO����������� DW� D� FHUHPRQ\�DW�81�KHDG�TXDUWHUV�LQ�1HZ�<RUN��WKH�LQWHUQDWLRQDO�FULPLQDO�FRXUW� ZDV� ERUQ�� (QRXJK� VWDWHV� KDG� UDWLILHG� WKH�5RPH�VWDWXWH�RI�WKH�,&&�WR�EULQJ�WKH�WRWDO�DERYH�WKH�FULWLFDO�QXPEHU�RI����QHHGHG�WR�DFWLYDWH� WKH�WUHDW\��7KH�VWDWXWH��WKH�WH[W�RI�ZKLFK�ZDV�GUDZQ�XS� DQG� ILUVW� VLJQHG� LQ������� VXEVHTXHQWO\� FDPH�LQWR� IRUFH� RQ� -XO\� �� ������ $FWV� RI� JHQRFLGH��FULPHV� DJDLQVW� KXPDQLW\� DQG� ZDU� FULPHV� FRP�PLWWHG� IURP� WKHQ� RQZDUGV� FDQ� EH� LQYHVWLJDWHG�DQG� SURVHFXWHG� E\� WKH� FRXUW��%\������� WKH� ,&&�ZLOO�EH�XS�DQG�UXQQLQJ��ZLWK�KHDGTXDUWHUV�LQ�7KH�+DJXH�
,W� LV� WHPSWLQJ� WR� YLHZ� WKH� ,&&¶V� ELUWK� DV� D� WUL�XPSK� RI� ODZ� RYHU� IRUFH�� ,Q� UHDOLW\�� WKH� ,&&�FRPHV� LQWR� WKH�ZRUOG� LQ� WHUULEOH� FLUFXPVWDQFHV��0DQ\�PDMRU� VWDWHV� UHIXVH� UHVROXWHO\� WR� EHFRPH�SDUWLHV� WR� WKH� VWDWXWH�� DQG� WKH� ,&&� SURVHFXWRU��ZKHQ� DSSRLQWHG�� ZLOO� IDFH� D� QLJKWPDUH� WDVN� LQ�GHFLGLQJ�ZKLFK� FULPHV� WR� LQYHVWLJDWH�� 7KH� KDUG�SDUW�RI�WKH�VWUXJJOH�IRU�D�V\VWHP�RI�LQWHUQDWLRQDO�WULDOV�IRU�H[WUHPH�FULPHV�OLHV�DKHDG��

,W� LV� HQFRXUDJLQJ� WKDW�� ZLWK� WKH� QRWDEOH� H[FHS�WLRQV�RI� WKH�86�DQG�7XUNH\��PRVW�1$72�VWDWHV�DUH� SDUWLHV�� 6R� DUH� D� IHZ� VLJQLILFDQW� SRZHUV�HOVHZKHUH�� LQFOXGLQJ� $UJHQWLQD�� 1LJHULD� DQG�6RXWK�$IULFD�� %XW� DW� WKDW� SRLQW� WKH� JURXQGV� IRU�RSWLPLVP�VWDUW�WR�ORRN�WKLQ��7KH�OLVW�RI�VWDWHV�WKDW�DUH� QRW� SDUWLHV� WR� WKH� ,&&� VWDWXWH� LV� VREHULQJ��7KH�PLOLWDQW�RSSRVLWLRQ�RI�WKH�86�� EDVHG�RQ�WKH�IHDU� WKDW� D� URJXH� ,&&� SURVHFXWRU� PLJKW� FKDUJH�86�VHUYLFHPHQ�ZLWK�ZDU�FULPHV�� KDV�EHHQ�PXFK�SXEOLFLVHG��:KDW�LV�OHVV�NQRZQ�LV�WKH�GHWHUPLQD�WLRQ� RI� PDQ\� RWKHU� LPSRUWDQW� VWDWHV�� LQFOXGLQJ�&KLQD�DQG�5XVVLD��WR�DYRLG�WKH�KD]DUGV�LQYROYHG�LQ�DFFHSWLQJ�WKH�VWDWXWH��
/DZ� ZLWKRXW� SRZHU� LV� QR� ODZ�� ,QWHUQDWLRQDO�FRXUWV�QHHG�WKH�VXSSRUW�RI�PDMRU�SRZHUV�LI� WKH\�DUH� WR�RSHUDWH� HIIHFWLYHO\��7KH�<XJRVODY�7ULEX�QDO�LQ�7KH�+DJXH�ZDV�YLUWXDOO\�SRZHUOHVV�IRU�WKH�ILUVW� WZR� \HDUV� RI� LWV� H[LVWHQFH�� EHFDXVH� LW�ZLHOGHG�QR�SRZHU�ZKHUH�LW�PDWWHUHG�� LQ�IRUPHU�<XJRVODYLD�� 2QO\� IURP� ODWH� ����� RQZDUGV�� DV�WKH� 1$72�OHG� SHDFHNHHSLQJ� IRUFH� HVWDEOLVKHG�LWVHOI� LQ� %RVQLD�� ZHUH� WKHUH� VXLWDEOH� FRQGLWLRQV�IRU� WKH� JDWKHULQJ� RI� HYLGHQFH� DQG�� HYHQWXDOO\��WKH�DUUHVW�RI�VXVSHFWV��2QO\�WKHQ�FRXOG�WKH�FRXUW�EHJLQ�WR�IXQFWLRQ�DV�LQWHQGHG��
7KHUH� LV� ZLGH� DJUHHPHQW� WKDW� WKH� ,&&¶V� OLVW� RI�FULPHV� �JHQRFLGH�� FULPHV� DJDLQVW� KXPDQLW\� DQG�ZDU�FULPHV��LV�D�VRXQG�EDVLV IRU�WKH�FRXUW��7KHVH�FULPHV� DUH� EDVHG� RQ� VROLG� ODZ�� DQG� DOVR� RQ�SUHFHGHQW�IURP�WKH�1XUHPEHUJ�WULEXQDO�LQ��������� ULJKW� GRZQ� WR� WKH� RQJRLQJ� <XJRVODY� DQG�5ZDQGD� WULEXQDOV�� 7KH� GHFLVLRQ� PDGH� DW� WKH�5RPH�FRQIHUHQFH� LQ������ WKDW� WKH�,&&�ZLOO�QRW�LQLWLDOO\� LQFOXGH� LQ� LWV� OLVW� RI� FULPHV� HLWKHU� DJ�JUHVVLRQ� RU� WHUURULVP� ORRNV� VHQVLEOH�� HVSHFLDOO\�DV�ERWK�DUH�QRWRULRXVO\�KDUG�WR�GHILQH��
7KH�NH\�SUREOHP�LV�QRW�ZKDW�W\SHV�RI�FULPH�WKH�,&&�ZLOO� WDFNOH��EXW�ZKLFK�SDUWLFXODU�FULPHV�� LQ�ZKLFK�FRXQWULHV��,W�LV�H[SUHVVO\�EDUUHG�IURP�SXU�VXLQJ� D� FDVH� ZKLFK� LV� EHLQJ� JHQXLQHO\� LQYHVWL�JDWHG� RU� SURVHFXWHG�ZLWKLQ� WKH� VWDWH� FRQFHUQHG��,W�ZDV�RQ�WKLV�EDVLV�WKDW�WKH�%ULWLVK�)RUHLJQ�6HF�UHWDU\�IHOW� DEOH�WR�DVVXUH�3DUOLDPHQW�WKDW�QR�8.�VHUYLFHPDQ�ZRXOG�EH�KDXOHG�EHIRUH�WKH�,&&��2Q�WKLV� EDVLV� DOVR� WKH� )UHQFK� *RYHUQPHQW�� RULJL�QDOO\� RSSRVHG� WR� WKH� ,&&�� DJUHHG� WR� JLYH� LW�ZKROH�KHDUWHG�VXSSRUW�
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6RPH�FODLP�WKH�QHZ�LQWHUQDWLRQDO�FULPLQDO�FRXUW�ZLOO�OLPLW�WKH�UROH�RI�QDWLRQDO�FRXUWV��7KH�UHDOLW\�LV�GLIIHUHQW��WKH�HPHUJLQJ�V\VWHP�RI�LQWHUQDWLRQDO�FULPLQDO� MXVWLFH� HQYLVDJHV� D� FHQWUDO� UROH� IRU� QD�WLRQDO� FRXUWV�� ,QWHUQDWLRQDO� SURFHHGLQJV� VXFK� DV�WKH� 0LORVHYLF� WULDO� ZLOO� EH� H[FHSWLRQDO�� 7KH�,&&¶V� UROH�ZLOO�EH�³FRPSOHPHQWDU\´�WR�QDWLRQDO�FRXUWV��ZKLFK�ZLOO�FRQWLQXH� WR�KDYH�SULPDU\� UH�VSRQVLELOLW\� IRU� GHDOLQJ� ZLWK� LQWHUQDWLRQDO�FULPHV�
7KH�ZDU� FULPHV� WULDOV� DW�1XUHPEHUJ�DQG�7RN\R�DIWHU� WKH� 6HFRQG� :RUOG� :DU� HVWDEOLVKHG� WKH�SULQFLSOH�WKDW�QR�RQH�LV�DERYH�WKH�ODZ�DQG�QHFHV�VDULO\�HQWLWOHG�WR�DEVROXWH�LPPXQLW\�IURP�FULPL�QDO� MXULVGLFWLRQ�� 6XEVHTXHQWO\� WKH� 8QLWHG� 1D�WLRQV� DGRSWHG� LQWHUQDWLRQDO� FRQYHQWLRQV� FULPL�QDOLVLQJ� JHQRFLGH�� DSDUWKHLG�� KRVWDJH�WDNLQJ��WRUWXUH�� WHUURULVP� DQG� WKH� WDUJHWLQJ� RI� FLYLOLDQV�GXULQJ�DUPHG�FRQIOLFW��7KHVH�FRQYHQWLRQV�DSSO\�SULQFLSOHV�RI�³XQLYHUVDO�MXULVGLFWLRQ´�DQG�UHTXLUH�VWDWHV� WR� EULQJ�EHIRUH�1$7,21$/�FRXUWV� WKRVH�VXVSHFWHG�RI�WKHVH�FULPLQDO�DFWV��
8QGHU�WKH�VWULFWO\�VSHFLILHG�SURYLVLRQV�E\�ZKLFK�WKH� ,&&�SURVHFXWRU� FDQ� LQTXLUH� LQWR�FULPHV�� WKH�,&&�LV�XQOLNHO\�� XQOHVV�VSHFLILFDOO\�GLUHFWHG�E\�WKH�81�6HFXULW\�&RXQFLO�� WR�LQYHVWLJDWH FULPHV��7KH�,&&�LV�DOVR�XQOLNHO\�WR�LQYHVWLJDWH�FULPHV�LQ�VWDWHV� WKDW� DUH� QRW� SDUWLHV� WR� WKH� 5RPH� VWDWXWH��7KH� GDLO\� RXWUDJHV� LQ� ,VUDHO� DQG� WKH� RFFXSLHG�WHUULWRULHV�ZRXOG�SUREDEO\�QRW�EH�SXUVXHG�E\�WKH�,&&�� EHFDXVH� ,VUDHO� LV� QRW� D� SDUW\�� DQG� WKH�81�6HFXULW\�&RXQFLO� LV� XQOLNHO\� WR� UHIHU� WKH�PDWWHU�WR�WKH�,&&��
&DVHV� WKDW� DUH� PRUH� OLNHO\� WR� FRPH� XQGHU� WKH�,&&�DUH�IURP�IDLOHG�RU�IDLOLQJ�VWDWHV��ZKLFK�PD\�EH� XQDEOH� WR� FODLP� WKDW� WKH\� DUH� LQYHVWLJDWLQJ�DQG�SURVHFXWLQJ�WKHLU�RZQ�QDWLRQDOV��DQG�HTXDOO\�XQDEOH� WR VWRS� WKH� VHFXULW\� FRXQFLO� IURP� UHIHU�ULQJ�WKH�PDWWHU�WR�WKH�,&&��(YHQ�PRUH�LPSRUWDQW��WKH\�PD\�EH�XQDEOH�WR�SUHYHQW�WKH�DUUHVW�DQG�GH�WHQWLRQ�RI�WKHLU�RZQ�QDWLRQDOV�E\�D�IRUHLJQ�LQWHU�YHQWLRQ�RU�SHDFHNHHSLQJ�IRUFH��
7KHUH� LV� D� VHULRXV� ULVN� WKDW� WKH� ,&&�PD\�LQ� WKH�HQG�WDFNOH�D�VPDOO�QXPEHU�RI�FDVHV��PDLQO\�IURP�WKLUG� ZRUOG� VWDWHV�� ,I� VR�� LW� ZRXOG� DGG� WR� WKH�GDPDJLQJ�SHUFHSWLRQ�RI�WKH�V\VWHP�DV�GRPLQDWHG�E\� WKH�ZKLWH�QRUWK�� LPSRVLQJ�VWDQGDUGV�RQ�D�UH�OXFWDQW� VRXWK��%HFDXVH�RI� WKLV�� WKH�81�6HFXULW\�

&RXQFLO�DQG�WKH�,&&�ZLOO�KDYH�D�GHOLFDWH�WDVN�LQ�GHFLGLQJ� ZKLFK� FDVHV� WR� LQYHVWLJDWH� DQG� SURVH�FXWH��7KH�SURVHFXWRU��ZKR� LV� WR�EH�HOHFWHG� ODWHU�WKLV� \HDU��ZLOO� KROG� WKH�PRVW� LPSRUWDQW� DQG�SR�OLWLFDOO\� VHQVLWLYH� SRVW� LQ� WKH� FRXUW�� ,W� ZLOO� EH�KDUG�WR�EXLOG�XS�FRQILGHQFH�LQ WKH�FRXUW¶V�LPSDU�WLDOLW\� ZKLOH� EHLQJ� XQDYRLGDEO\� VHOHFWLYH� LQ� LQ�YHVWLJDWLRQV�DQG�HYHQ�KDUGHU�WR�VHFXUH�WKH�QHFHV�VDU\� PLQLPXP� RI� FRRSHUDWLRQ� IURP� VWDWHV� WKDW�DUH�QRW�SDUWLHV�WR�WKH�,&&��
7KHUH� LV� D� OHJLWLPDWH� FRQFHUQ� WKDW� WKH� ,&&�ZLOO�EH�HIIHFWLYH�RQO\�LI SRZHUIXO�VWDWHV�VLJQ�XS��'H�VSLWH� KDYLQJ� SOD\HG� D� SLYRWDO� UROH� LQ� IRXQGLQJ�WKH�WULEXQDOV�IRU�IRUPHU�<XJRVODYLD�DQG�5ZDQGD�WKH� 86� MRLQHG� &KLQD�� /LE\D�� ,VUDHO�� 4DWDU� DQG�<HPHQ� LQ� YRWLQJ� DJDLQVW� WKH�5RPH� VWDWXWH��$O�WKRXJK� WKH� 5RPH� DJUHHPHQW� WRRN� RQ� PDQ\� RI�WKH� $PHULFDQV¶� VWDWHG� REMHFWLYHV�� WKH\� VWLOO�PDLQWDLQ� WKDW� LW� SRVHV� DQ�XQDFFHSWDEOH� ULVN� WKDW�SROLWLFDOO\�PRWLYDWHG� FKDUJHV�ZRXOG� EH� EURXJKW�DJDLQVW� 86� RIILFLDOV� DQG� PLOLWDU\� SHUVRQQHO��ZKLFK� PLJKW� LQ� WXUQ� FXUWDLO� WKH� GHSOR\PHQW� RI�86�IRUFHV�ZRUOGZLGH�WR�SURWHFW�JOREDO�LQWHUHVWV��0LQGIXO� WKDW� LWV� WURRSV� FDUULHG� RXW� WKH�0\� /DL�0DVVDFUH�LQ�9LHWQDP�DQG�DZDUH�RI�DOOHJDWLRQV�RI�KXPDQ� ULJKWV� DEXVHV� E\� LWV� WURRSV� LQ�&DPERGLD�SHUKDSV�WKH\�IHHO�WKH\�KDYH�JHQXLQH�FRQFHUQV�$PHULFDQ� FRQFHUQV� ZRXOG� DSSHDU� WR� EH� PLV�SODFHG�� 7KH� SURVSHFW� RI� WKH� FRXUW¶V� SURVHFXWRU�LQGLFWLQJ� DQ� $PHULFDQ� VROGLHU� IRU� D� FULPH�DJDLQVW�KXPDQLW\�LV�PLQLPDO��WKDQNV�WR�WKH�FRQ�FHVVLRQV�� ZKLFK� ZHUH� PDGH� WR� WKH� 86�� 7KH�³FRPSOHPHQWDULW\´� SURYLVLRQV� HQVXUH� WKDW� WKH�ZRUOG� FULPLQDO� FRXUW�ZLOO� WDNH� MXULVGLFWLRQ� RYHU�DQ� DOOHJHG� RIIHQGHU� RQO\�ZKHUH� KLV� RU� KHU� RZQ�FRXQWU\� LV� XQDEOH� RU� XQZLOOLQJ� WR� WDNH� GLVFLSOL�QDU\�DFWLRQ��7KH�SRZHU�RI�WKH�SURVHFXWRU��PRUH�RYHU�� LV�VXSHUYLVHG�DW�HYHU\�VWDJH�E\�WKH�FRXUW¶V�MXGJHV� DQG� RYHUVHHQ� E\� WKH� 6HFXULW\� &RXQFLO��ZKHUH�$PHULFD�KROGV�D�YHWR���
7KH� RQO\� SURVSHFW� RI� LQGLFWLQJ� DQ� $PHULFDQ� �DQG� LW� ZDV� WKH� UHIXVDO� WR� FRPSURPLVH� RQ� WKLV�SRLQW� ZKLFK� FDXVHG� WKH�86� WR� FDVW� LWV� QHJDWLYH�YRWH�� LV�LQ�UHVSHFW�RI�WKH�,&&¶V�SRZHU�WR�SXQLVK�81� SHDFHNHHSHUV� ZKR� FRPPLW� ZDU� FULPHV�� LI�WKH\�DUH�QRW�SURFHHGHG�DJDLQVW�E\�WKHLU�RZQ�QD�WLRQV��7KLV� LV� QRW� K\SRWKHWLFDO�� LQ�5ZDQGD�� WZR�GHWDFKPHQWV�RI� ³EOXH�KHOPHWV´� IURP�*KDQD�EH�FDPH�FRPSOLFLW�ZLWK�WKH�JHQRFLGH��KDQGLQJ�RYHU�WKH� 7XWVL� RIILFLDOV� WKH\� ZHUH� JXDUGLQJ� WR� ,QWHU�
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KDPZH�GHDWK�VTXDGV��,I�$PHULFDQ�VROGLHUV�ZHUH�HYHU� WR� EHKDYH� OLNH� WKLV� � DQG� LQ� WKH� XQOLNHO\�HYHQW� WKDW� WKH\�ZHUH� QRW� VXEMHFWHG� WR�86�PLOL�WDU\�GLVFLSOLQH�IRU�VXFK�DSSDOOLQJ�EHKDYLRXU�� DQ�,&&�LQYHVWLJDWLRQ�PLJKW�EH�FDOOHG�IRU��
7KH� UHDOLW\� LV� WKDW� WKH�86�KDV� VKRZQ�QR� UHFHQW�UHOXFWDQFH� WR� SURVHFXWH� VROGLHU�FULPLQDOV�� ,W� KDV�HYHQ� VHW� XS� DQ� LQTXLU\� LQWR� DOOHJDWLRQV� WKDW� LWV�PDULQHV� FRPPLWWHG� ZDU� FULPHV� DV� ORQJ� DJR� DV�������LQ�WKH�6RXWK�.RUHDQ�KDPOHW�RI�1R�*XQ�5L��
7KH�86�RSSRVLWLRQ�WR�WKH�,&&�LV�GLIILFXOW�WR�MXV�WLI\� LQ� ODZ� DQG� LQ� ORJLF�� +RZHYHU�� LW� ZRXOG� EH�ZURQJ� WR� LPDJLQH� WKDW� LW� LV�FRQILQHG� WR� WKH�SUH�VHQW� $GPLQLVWUDWLRQ�� ,W� ZDV� 3UHVLGHQW� &OLQWRQ�ZKR�UHIXVHG�WR�VLJQ�WKH�WUHDW\�VHWWLQJ�XS�WKH�,&&�LQ�������,QGHHG�WKLV�LV�D�ZRUOGYLHZ�WKDW�FHUWDLQO\�FDQ�EH�WUDFHG�EDFN�WR�7KHRGRUH�5RRVHYHOW��DQG�DUJXDEO\�� WR�*HRUJH�:DVKLQJWRQ¶V�ZDUQLQJ� WKDW�WKH� FRXQWU\� VKRXOG� DYRLG� ³IRUHLJQ� HQWDQJOH�PHQWV´�� 7KLV� VWUDLQ� LQ� SROLWLFDO� WKLQNLQJ� ZDV�ODUJHO\�GRUPDQW�IRU����\HDUV�EHFDXVH�RI�WKH�FROG�ZDU�� ,W� KDV� EHFRPH� GRPLQDQW� DJDLQ� QRZ�� 7KH�SUREOHP� KDV� EHHQ� PDJQLILHG� EHFDXVH� $PHULFD�KDV� EHFRPH� PRUH� LVRODWLRQLVW� IROORZLQJ� WKH�DWURFLW\�RI�6HSWHPEHU�����
1XUHPEHUJ� FUHDWHG� WKH� LQWHUQDWLRQDO� ODZ�SUHFH�GHQW� IRU� SXQLVKLQJ� ZDU� FULPHV� DQG� FULPHV�DJDLQVW� KXPDQLW\�� LUUHVSHFWLYH� RI� WKH� QDWLRQDO�VRYHUHLJQW\� SURWHFWLQJ� WKHLU� SHUSHWUDWRUV�� 7KH�1XUHPEHUJ� OHJDF\�� VXSSOHPHQWHG� E\� WKDW� JUHDW�WULSW\FK� RI� SRVW�ZDU� KXPDQ� ULJKWV� WUHDWLHV� �WKH�8QLYHUVDO�'HFODUDWLRQ��WKH�*HQRFLGH�&RQYHQWLRQ�DQG� WKH� *HQHYD� &RQYHQWLRQV�� HQYLVDJHG� �VSH�FLILFDOO\�� LQ� WKH� *HQRFLGH� &RQYHQWLRQ�� WKDW� DQ�LQWHUQDWLRQDO�FULPLQDO�FRXUW�ZRXOG�LQ�GXH�FRXUVH�WU\�WKH�DXWKRUV�RI�WKH�JUDYHVW�FULPHV�DJDLQVW�KX�PDQLW\��7KH�DWWDFNV�RI�6HSWHPEHU����PXVW�TXDO�LI\�DPRQJVW�WKH�³JUDYHVW�FULPHV´�

7KH�,&&�ZDV�EURXJKW�WR�ELUWK�KHOSHG�E\�D�ODUJH�FRQWULEXWLRQ� IURP� WKH�YDVW�ZHOO�RI�86�H[SHUWLVH�LQ LQWHUQDWLRQDO�ODZ��,W�LV�WR�EH�KRSHG�WKDW�WKH�86�ZLOO� UHMRLQ� D� PRYHPHQW� WR� ZKLFK� LW� KDV� LQ� WKH�SDVW� JLYHQ� VR� PXFK� LQ� WHUPV� RI� LGHDOLVP� DQG�SUDFWLFDO�VXSSRUW��
7KH� IOHGJOLQJ� FRXUW� KDV� PDQ\� SUREOHPV� WR� UH�VROYH�� 6RPH� DUH� SUREOHPV� JURZLQJ� RXW� RI� WKH�XVXDO� LQDGHTXDFLHV� RI� 81� PDMRULW\� UXOH�� KRZ�ZLOO� LW� HQVXUH� WKH�EHVW� ODZ\HUV�DUH� FKRVHQ��KRZ�ZLOO�LW�EH�ILQDQFHG��KRZ�ZLOO�LW�UHFUXLW�LWV�LQYHVWL�JDWLQJ�IRUFH"�7KH�86�KDV�D�SURXG�WUDGLWLRQ�DV�D�QDWLRQ� FRPPLWWHG� E\� LWV� FRQVWLWXWLRQ� DQG� WUDGL�WLRQV�WR�GHPRFUDF\��XQLYHUVDO�ULJKWV��WKH�81�DQG�WKH� ³LQWHUQDWLRQDO� FRPPXQLW\´��3RVW�ZDU� HYHQWV�GHPRQVWUDWHG� WKDW� $PHULFDQ� OHDGHUVKLS� FDQ� EH�LQVSLUDWLRQDO� DQG� 3UHVLGHQW�7UXPDQ� VKRZHG� WKH�86� WR� EH� D� FKDPSLRQ� RI� LQWHUQDWLRQDO� ODZ� DQG�RUGHU��,W�FDQ�EH�VR�DJDLQ�
,W�LV�LQWHQGHG�WKDW��� MXGJHV�ZLOO�EH�DSSRLQWHG�WR�WKH� ,&&�� ,W� VHHPV� OLNHO\� WKDW� WKH\� PD\� EH� OHVV�EXV\� WKDQ� WKH� SURVHFXWRU��$W� OHDVW� WKUHH�ZLOO� EH�IXOO�WLPH�IURP�WKH�VWDUW��EXW�WKH�RWKHUV�FRXOG�LQL�WLDOO\� EH� SDUW� WLPH��7KHUH�PD\�EH�SHULRGV�ZKHQ�WKH\� KDYH� OLWWOH� WR� GR� EXW� VLW� LQ�7KH�+DJXH� DQG�VWXG\�� 7KLV� LV� QRW� D� FULWLFLVP� RI� WKH� FRXUW�� ,WV�JUHDWHVW�VXFFHVV�PD\�ZHOO�EH�LQ�JHWWLQJ�6WDWHV�WR�WDNH�WKHLU�REOLJDWLRQV�WR�LPSOHPHQW�LQWHUQDWLRQDO�ODZ�VHULRXVO\��DQG�WR�LQYHVWLJDWH�YLRODWLRQV�SURS�HUO\�ZLWKLQ�WKHLU�RZQ�OHJDO�V\VWHPV��VR�WKDW WKHLU�QDWLRQDOV�QHYHU�VHH�WKH�GRFN�LQ�7KH�+DJXH��/LNH�WKH�QXFOHDU�GHWHUUHQW�� WKH�,&&�PD\�KDYH�D�IXQF�WLRQ�HYHQ�LI�LW�LV�QRW�XVHG�

:LOOLH�0F&DUQH\��(GLWRU
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-XYHQLOH�&ULPLQDO�&RXUW�-XGJH��0HQGR]D�
3URIHVVRU�RI�-XYHQLOH�DQG�)DPLO\�/DZ��3RVWJUDGXDWH�'HJUHH�LQ�-XYHQLOH�DQG�)DPLO\�$IIDLUV�8QLYHUVLW\�RI�$FRQFDJXD�

,��,QWURGXFWLRQ�
$�IXQGDPHQWDO�FKDQJH�KDV�EHHQ�EURXJKW�DERXW�LQ�WKH�MXGLFLDO�WUHDWPHQW�RI�GHOLQTXHQW�FRQGXFW�RQ� WKH� EDVLV� RI� WKH� PRGLILFDWLRQ� RI� -XYHQLOH�-XVWLFH�3URFHGXUH� LQ�-XQH������E\�/DZ�������LQ� WKH� SURYLQFH� RI�0HQGR]D��5HSXEOLF� RI�$U�JHQWLQD��DQG�WKH�FUHDWLRQ�RI�RUJDQL]DWLRQV�VXFK�DV�� WKH� -XYHQLOH� 3URVHFXWLRQ� 2IILFH�� FKDUJHG�ZLWK� LQYHVWLJDWLRQ�� SURPRWLRQ� DQG� LPSOHPHQ�WDWLRQ� RI� FULPLQDO� DQG� GHIHQFH� SURFHHGLQJV�FRQFHUQLQJ� PLQRUV�� 7KH� DLP� LV� WR� HQVXUH� WKH�LQWHUYHQWLRQ�RI�RUJDQL]DWLRQV��ZKLFK�JXDUDQWHH�GXH� SURFHVV� RI� ODZ�� WDNLQJ� LQWR� DFFRXQW� WKH�SULQFLSOHV� RI� WKH� ,QWHUQDWLRQDO� &RQYHQWLRQ� RQ�WKH�5LJKWV� RI� WKH�&KLOG�� DUWLFOH� ��� RI� WKH�$U�JHQWLQHDQ� &RQVWLWXWLRQ� DQG� WKH� VDQFWLRQ RI�/DZ� ������ RI� 1RYHPEHU� ������ ZKLFK� PRGL�ILHG�WKH�&RGH�RI�&ULPLQDO�3URFHGXUH�
³3UREDWLRQ´��VXVSHQVLRQ�RI�MXGJPHQW�RQ�D�WULDO�EDVLV��LV�VWDUWLQJ�WR�EH�DSSOLHG�LQ�FULPLQDO�SUR�FHHGLQJV� DJDLQVW� MXYHQLOHV� VXEMHFW� WR� /DZ�������������ZLWK� D�ZLGH� DUHD� RI� GLVFUHWLRQ� LQ�WKH�FDVHV�RI�FULPHV�ZKHUH�LW�LV�DSSOLFDEOH��WDN�LQJ�LQWR�DFFRXQW�WKH�VDQFWLRQ�RU�SHQDOW\�DWWULE�XWHG� WR� WKH�RIIHQFH��7KH�V\VWHP�FRQVLGHUV� WKH�LQWHUYHQWLRQ�RI� WKH�YLFWLP�� UHSDUDWLRQ�RI�GDP�DJH�� WKH�DSSOLFDWLRQ�RI� WKH�SULQFLSOH�RI�DSSUR�SULDWHQHVV�ZKHQ�ILQGLQJ�D�VROXWLRQ�WR�WKH�SURE�OHP�� HWF�� 7KHVH� DUH� YDOLG� LQVWUXPHQWV� IRU�DFKLHYLQJ�VRFLDO�KDUPRQ\�DQG�WKH�LPSOHPHQWD�WLRQ� RI� EHKDYLRXUDO� QRUPV�� DPRQJ� RWKHU�WKLQJV��ZLWK�HGXFDWLRQDO�DQG UHVWRUDWLYH�JRDOV��DQG�KDYH�SURGXFHG�VDWLVIDFWRU\�UHVXOWV�VR�IDU�

,,��6WDQGDUGV�
$UWLFOH�����RI�/DZ�������KDV�FRPH�LQWR�IRUFH�DQG�VHWV�RXW�WKH�IROORZLQJ�SULQFLSOHV�
³:KHQ�FULPLQDO� ODZ�SURYLGHV� IRU� WKH� VXVSHQ�VLRQ�RI�MXGJPHQW�RQ�D�WULDO�EDVLV��WKH�-XYHQLOH�&ULPLQDO�&RXUW�-XGJH�PXVW�PDNH�WKLV�FLUFXP�VWDQFH�NQRZQ�WR�WKH�PLQRU�DQG�KLV�RU�KHU�UHS�UHVHQWDWLYH�� XQGHU� SDLQ� RI� WKH� KHDULQJ� EHLQJ�GHFODUHG�YRLG´ DQG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�����RI�WKH�VDPH�ODZ��³WKH�SUHOLPLQDU\�KHDULQJ�ZLOO� EH� GHFODUHG� FORVHG� DQG� DQ� RUGHU� LVVXHG�FRQVLVWLQJ� RI� WKH� VXVSHQVLRQ� RI� MXGJPHQW� DQG�RI� WKH� FRQGXFW� UXOHV� ZKLFK� WKH� MXYHQLOH� PXVW�IROORZ� DFFRUGLQJ� WR� WKH� SULQFLSOHV� RI� $UWLFOH����RI�WKH�3HQDO�&RGH´�
$PRQJ� WKH� SUHFRQGLWLRQV� IRU� WKH� DSSOLFDWLRQ�RI� WKH� VDLG� LQVWLWXWLRQ� SURYLGHG� IRU� LQ�$UWLFOH����ELV�RI� WKH�$UJHQWLQHDQ�&ULPLQDO�&RGH�� WKH�IROORZLQJ� DUH� UHOHYDQW� IRU� WKH� VXEMHFW� ZH� DUH�GHDOLQJ�ZLWK�D� $UWLFOH� ��� RI� WKH�3HQDO�&RGH�PXVW�EH� DS�SOLFDEOH�WR�WKH�PDWWHU�DW�KDQG�E� UHSDUDWLRQ�RI�WKH�GDPDJH�DV�IDU�DV�SRVVLEOH�DQG�F� WKH�LQWHUYHQWLRQ�RI�WKH�LQMXUHG�SDUW\��
,Q�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�/DZ������RQ� WKH� &RGH� RI� &ULPLQDO� 3URFHGXUH� RI� WKH�3URYLQFH� RI� 0HQGR]D�� VXVSHQVLRQ� RI� MXGJH�PHQW�ZLOO� EH� DSSOLHG�³ZKHQ�$UWLFOH����RI� WKH�3HQDO� &RGH� LV� DSSOLFDEOH´� � LQ� RWKHU� ZRUGV��ZKHQ� D� VXVSHQGHG� VHQWHQFH� LV� DSSOLHG��8QGHU�SDLQ�RI�QRQ�YDOLGLW\��WKLV�PXVW�EH�EDVHG�RQ�WKH�PRUDO�FKDUDFWHU�RI�WKH�DFFXVHG��KLV�RU�KHU�DWWL�WXGH� DIWHU� WKH� RIIHQFH�� WKH�PRWLYHV� WKDW�GURYH�
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KLP� RU� KHU� WR� GHOLQTXHQF\�� DQG� WKH� QDWXUH� RI�WKH� DFW� FRPPLWWHG�� 7KH� $UJHQWLQHDQ� 3HQDO�&RGH� JUDQWV� WKLV� ULJKW� WR� LQGLYLGXDOV� DFFXVHG�RI� D�SXEOLF�RIIHQFH� VXEMHFW� WR�D SHQDOW\�RI�QR�PRUH� WKDQ� WKUHH� \HDUV¶� LPSULVRQPHQW� RU D�FRPELQDWLRQ�RI�RIIHQFHV�IRU�ZKLFK�WKH�VHQWHQFH�GRHV� QRW� H[FHHG� WKUHH� \HDUV� 7KH� OLPLW� LP�SRVHG�E\�WKH�3HQDO�&RGH�RI�WKUHH�\HDUV¶�GHWHQ�WLRQ�RU�SULVRQ��DFFRUGLQJ�WR�SDUW�RI�WKH�GRFWULQH�ZKLFK�,�GR�QRW�VKDUH��UHTXLUHV�WKH�H[FOXVLRQ�RI�RIIHQFHV� IRU� ZKLFK� JUHDWHU� SHQDOWLHV� DSSO\��HYHQ� ZKHQ� WKH� ILQDO� VHQWHQFH� WR� EH� LPSRVHG�PD\� EH� FRQGLWLRQDO� RQFH� WKH� HYDOXDWLRQV� RI�$UWLFOHV� �� DQG� ��� RI� WKH� $UJHQWLQHDQ� 3HQDO�&RGH� DUH� WDNHQ� LQWR� DFFRXQW�� 7KHUHIRUH�� LQ�FDVHV�ZKHUH�WKH�SHQDOW\�SURYLGHG�E\�WKH�3HQDO�&RGH�LV�JUHDWHU�WKDQ�WKH�WKUHH�\HDU�PD[LPXP��WKH�RQO\�ZD\�RXW�DSSHDUV�WR�EH�D�GHFODUDWLRQ�RI�XQFRQVWLWXWLRQDOLW\��ZKLFK�PDNHV�WKH�ORFDO�ODZ�SUHYDLO�RYHU� WKH�SURYLVLRQV�RI�$UWLFOHV����DQG����ELV�RI�WKH�3HQDO�&RGH��
$UWLFOH���RI�/DZ�������������RQ�WKH�³&ULPLQDO�-XVWLFH� 5HJLPH� IRU� 0LQRUV´�� YDOLG� IRU� WKH�ZKROH�RI�$UJHQWLQD��VWDWHV�WKDW��³LQ�WKH�FDVH�RI�GHFODUDWLRQ�RI�FULPLQDO�UHVSRQVLELOLW\�� WKH� LP�SRVLWLRQ� RI� D� VHQWHQFH� RQ� WKH� \RXQJ� SHUVRQ�GHSHQGV�RQ�ZKHWKHU�KH�RU�VKH�KDV�UHDFKHG�WKH�DJH� RI� ��� \HDUV� DQG� UHFHLYHG� VXSHUYLVRU\�WUHDWPHQW� ODVWLQJ�DW�OHDVW�D�\HDU��UHQHZDEOH�LI�QHFHVVDU\� XQWLO� WKH� DJH�RI�PDMRULW\��2QFH� WKH�UHTXLUHPHQWV� KDYH�EHHQ�VDWLVILHG�� LI� WKH� MXGJH�FRQVLGHUV� D� VDQFWLRQ� XQQHFHVVDU\� LQ� WKH� OLJKW�RI�WKH�QDWXUH�RI�WKH�RIIHQFH��WKH�MXYHQLOH¶V�KLV�WRU\�� WKH� UHVXOWV� RI� WKH� VXSHUYLVRU\� WUHDWPHQW�DQG� KLV�KHU� GLUHFW� LPSUHVVLRQ� RI� WKH� MXYHQLOH��WKH� MXGJH� FDQ� JLYH� D� GLVFKDUJH�� HYHQ� LI� WKH�\RXQJ�SHUVRQ�KDV�UHDFKHG�WKH�DJH�RI����DW�WKDW�GDWH�´
� (QULTXH�6RVD�$UGLWL�DQG�/XLV�-DUHQ�$JXHUR�� /DZ������� &RPPHQWDU\�RQ�WKH�0HQGR]D�&RGH�RI�&ULPLQDO�3URFHGXUH��(G��-XUtGLFDV�&X\R�0HQGR]D�������SDJH������$UWLFOH����&�3�$���DOO�FULPLQDO�DFWLRQV�PXVW�EH�LQLWLDWHG�RIILFLDOO\��$UWLFOH����%LV�&�3�$���$�SHUVRQ�DFFXVHG�RI�D�SXEOLF�RIIHQVH�FDUU\LQJ�D�GHWHQWLRQ�RU�SULVRQ�VHQWHQFH�RI�QR�PRUH�WKDQ�WKUHH�\HDUV��RU�LQ�WKH�FDVH�RI�D�FRPELQDWLRQ�RI�RIIHQVHV��V�KH�FDQ�DOVR�UHTXHVW�VXVSHQVLRQ�RI�MXGJPHQW�RQ�D�WULDO�EDVLV�LI�WKH�PD[LPXP�VHQWHQFH�GRHV�QRW�H[�FHHG�WKUHH�\HDUV��

$V� ZH� FDQ� VHH�� WKHVH� VWDQGDUGV� GR� QRW� GLV�FULPLQDWH DFFRUGLQJ� WR� WKH� OHQJWK� RI� VHQWHQFHDSSOLFDEOH� WR� WKH�RIIHQFH�� ,� WKHUHIRUH�FRQVLGHU�WKDW� WKH� OHQJWK�RI� WKH� VHQWHQFH� LV�QRW� UHOHYDQW�WR� WKLV�PDWWHU��VLQFH� WKH�EDVLF� OHJLVODWLRQ�GRHV�QRW�GLVFULPLQDWH�ZKHQ�JLYLQJ�DFFXVHG�SHUVRQV�D� GLVFKDUJH�� ZKHQ� WUHDWPHQW� DQG� WKH� LPSRVL�WLRQ�RI�UXOHV�RI�FRQGXFW�KDYH�EHHQ�FDUULHG�RXW��WKH� WDUJHW� RI� UH�HGXFDWLRQ� DQG� VRFLDO� UHLQVHU�WLRQ�RI�WKH�\RXQJ�SHUVRQ�KDV�EHHQ�UHDFKHG�DQG�WKH�MXYHQLOH�KDV�JDLQHG�D�IUHVK�VWDUW�LQ�OLIH�ZLWK�VRFLDOO\� DFFHSWDEOH� EHKDYLRXU� �$UWLFOH� ��� RI�/DZ���������DQG�EHHQ�ILQDOO\�UHLQWHJUDWHG�LQWR�VRFLHW\�
:H�PXVW�WDNH�LQWR�DFFRXQW�
x WKH� IROORZLQJ� REMHFWLYHV� RI� WKH� V\VWHP�VWLSXODWHG�LQ�DUW�����ELV�RI�WKH�$UJHQWLQHDQ�3HQDO� &RGH� ZKLFK� UHJXODWHV� ³SUREDWLRQ´��UHSDUDWLRQ�RI�GDPDJH�DV�PXFK�DV�SRVVLEOH�DQG�WKH�LPSRVLWLRQ�RI�PHDVXUHV�RU�UXOHV�RI�FRQGXFW� ZKLFK� IDYRXU� WKH� UH�HGXFDWLRQ�DQG�VRFLDO�UHLQVHUWLRQ�RI�WKH�\RXQJ�SHUVRQ�x 7KH� VSLULW� RI� /DZ� ������ �MXGLFLDO� V\VWHP�IRU�PLQRUV���DUWLFOHV�����DQG�����PDNH�LW�PDQGDWRU\� WR� LQIRUP� WKH�RIIHQGHU�DQG� OH�JDO� UHSUHVHQWDWLYH� ZKHQ� WKH� FULPLQDO� ODZ�SURYLGHV� IRU� 6XVSHQVLRQ� RI� -XGJPHQW��3UREDWLRQ��XQGHU�SDLQ�RI�WKH�SURFHHGLQJV�EHLQJ�GHFODUHG�QXOO�DQG�YRLG�x $UWLFOH� ���� �� RI� WKH� %HLMLQJ�5XOHV�ZKLFK�DGYRFDWHV� WKH� FORVLQJ� RI� FDVHV� ZLWK� WKH�DLP�RI�SUHYHQWLQJ�WKH�\RXQJ�SHUVRQ�EHLQJ�FDXJKW� XS� LQ� WKH� MXGLFLDO� V\VWHP� DQG� WKH�UHVXOWLQJ�VWLJPDWLVDWLRQ�x -XYHQLOH� OHJLVODWLRQ� ZLWK� WKH� SULQFLSOH� RI�³IDYRU�PLQRULV´��DQG�ZKLFK�HQVKULQHV�WKH�³EHVW� LQWHUHVWV� RI� WKH� FKLOG´� WKH� REMHF�WLYHV� DQG� VSHFLDO� WUHDWPHQW� H[SUHVVHG�� LQ�WHU�DOLD��LQ�$UWLFOH����RI�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI� WKH�&KLOG��ZKLFK�VWLSXODWHV��³6WDWHV� 3DUWLHV� UHFRJQL]H� WKH� ULJKW� RI�HYHU\�FKLOG�DOOHJHG�DV��DFFXVHG�RI��RU�UHF�RJQL]HG�DV�KDYLQJ�LQIULQJHG�WKH�SHQDO�ODZ�WR�EH� WUHDWHG�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�SURPRWLRQ�RI� WKH�FKLOG¶V�VHQVH�RI�GLJ�QLW\� DQG� ZRUWK�� ZKLFK� UHLQIRUFHV� WKH�FKLOG¶V� UHVSHFW� IRU� WKH� KXPDQ� ULJKWV� DQG�
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IXQGDPHQWDO� IUHHGRPV� RI� RWKHUV� DQG�ZKLFK� WDNHV� LQWR� DFFRXQW� WKH� FKLOG¶V� DJH�DQG� WKH� GHVLUDELOLW\� RI� SURPRWLQJ� WKH�FKLOG¶V� UHLQWHJUDWLRQ� DQG� WKH� FKLOG¶V� DV�VXPLQJ�D�FRQVWUXFWLYH�UROH� LQ�VRFLHW\�´� ����DQG� LQ� $UWLFOH� ����� ³6WDWHV� 3DUWLHV� VKDOO�VHHN�WR�SURPRWH�WKH�HVWDEOLVKPHQW�RI�ODZV��SURFHGXUHV�� DXWKRULWLHV� DQG� LQVWLWXWLRQV�VSHFLILFDOO\� DSSOLFDEOH� WR� FKLOGUHQ� «�ZKHQHYHU� DSSURSULDWH� DQG� GHVLUDEOH��PHDVXUHV� IRU� GHDOLQJ� ZLWK� VXFK� FKLOGUHQ�ZLWKRXW� UHVRUWLQJ� WR� MXGLFLDO� SURFHHG�LQJV´��:H� FDQ� REVHUYH� WKH� XVHIXOQHVV� RI�WKH� LQVWUXPHQW�RI� SUREDWLRQ�� HVSHFLDOO\� LQ�RUGHU� WR� DYRLG� WKH� ODEHOOLQJ�ZKLFK�FRQGL�WLRQV�IXWXUH�EHKDYLRXU��
,WV� LPSOHPHQWDWLRQ� LV� EHQHILFLDO�� VLQFH� WKH�ILQDO�DLP�LV�WR�GLIIHUHQWLDWH�WKH�WUHDWPHQW�RI�\RXQJ�SHRSOH�IURP�WKDW�RI�DGXOWV��DYRLG�WKH�VWLJPD�RI�D�GHFODUDWLRQ�RI�FULPLQDO�UHVSRQ�VLELOLW\� DQG� WKH� UHVXOWLQJ� VHQWHQFH� LI� WKH�\RXQJ�SHUVRQ�IROORZV�WKH�UXOHV�LPSRVHG��

,,,��,QWHUYHQWLRQ�RI�WKH�YLFWLP�
7KH� DSSOLFDWLRQ� RI� ³SUREDWLRQ´� JLYHV� ULVH� WR�WKH� LQWHUYHQWLRQ�RI� WKH� LQMXUHG�SDUW\��DV� LQ� WKH�³UHVWRUDWLYH�MXVWLFH´�PRGHO��
5HVWRUDWLYH� -XVWLFH� KDV� EHHQ� FLWHG� E\� PDQ\�DXWKRUV��DQG�LQVSLUHV�YDULRXV�IRUPV�RI�MXGLFLDO�LQWHUYHQWLRQ� LQ� &DQDGD��1HZ�=HDODQG�� 6LQJD�SRUH� DQG� %HOJLXP� DPRQJ� RWKHU� FRXQWULHV�� ,Q�VRPH� FRXQWULHV� LW� LV� SDUW� RI� OHJLVODWLRQ� DQG� LQ�RWKHUV�LW�LV�EHLQJ�H[SORUHG�LQ�D�VHDUFK�IRU�QHZ�DQVZHUV�� EDVHG� RQ� WKH� LGHD� RI� JRLQJ� EH\RQG�FXUUHQW� PRGHOV� RI� -XYHQLOH� -XVWLFH�� ,W� LV� IHOW�WKDW�WKH�V\VWHP�RI�SURWHFWLRQ�LV�QRW�VXIILFLHQWO\�FHQWHUHG� RQ� WKH� RIIHQFH� DQG� GRHV� QRW� OHDYH�HQRXJK�URRP�WR�WKH�QRWLRQ�RI� WKH�MXYHQLOH�DF�FHSWLQJ� UHVSRQVLELOLW\��2Q� WKH�RWKHU�KDQG� LW� LV�IHOW� WKDW� WKH VR�FDOOHG� MXVWLFH� V\VWHP� SXWV� WRR�PXFK� HPSKDVLV� RQ� WKH� DFW� FRPPLWWHG� DQG� RQ�WKH�VDQFWLRQ�WR�EH�LPSRVHG��ZKLFK�LQ�WKH�HQG�LV�FRXQWHU�SURGXFWLYH� VLQFH� WKH� SHQDOW\� GRHV� QRW�
� 8UUD�3RUWLOOR�³-XVWLFLD�GH�-yYHQHV´��<RXWK�-XVWLFH���&HQWUR�GH�3XEOLFDFLRQHV��0DGULG������

³FXUH´�� EXW� UDWKHU� VHSDUDWHV� WKH� PLQRU� IURP�VRFLHW\�DQG�HYHQ�WXUQV�KLP�RU�KHU�DJDLQVW LW�
,W�LV�WKXV�D�PDWWHU�RI�ILQGLQJ�D�PHWKRG�RI�LQWHU�YHQWLRQ�ZKLFK�UHWXUQV�WR�FHQWULQJ��DW�OHDVW�SDU�WLDOO\��WKH�DFW�ZKLFK�JDYH� ULVH� WR� WKH�LQWHUYHQ�WLRQ�DQG�DW�WKH�VDPH�WLPH�PDNLQJ�WKH�RIIHQGHU�UHFRJQL]H� KLV� RU� KHU� DFWLRQV�� DQG� LI� SRVVLEOH�UHFRQFLOLQJ�KLP�RU�KHU�ZLWK�VRFLHW\�
7KH� YLFWLP� LV� JLYHQ� D� QHZ� SODFH� � ZKLFK� E\�ULJKW� KRZHYHU� LV� D� IXQGDPHQWDO� HQWLWOHPHQW��7KH� HQWLUH� LQWHUYHQWLRQ� LV� UHRULHQWHG� WRZDUGV�WKH�\RXQJ�SHUVRQ¶V�UHFRJQLWLRQ�RI� WKH�GDPDJH�FDXVHG�E\�WKH�RIIHQFH��WKH�QHFHVVLW\�RI�UHSDLU�LQJ� LW� DQG UHFRJQL]LQJ� WKDW� WKH� YDOXHV�� ZKLFK�WKH� FRPPXQLW\� XQGHUVWDQGV�� PXVW� EH� UH�VSHFWHG���
7KLV� LQWHUYHQWLRQ� RI� WKH� YLFWLP�� DFFRUGLQJ� WR�0HQGR]D� ODZ�� RQO\� WDNHV� SODFH� LQ� WKH� ³SUH�OLPLQDU\� KHDULQJ´� RQO\� XSRQ� UHTXHVW� DQG� WR�KHDU� DQG� GHFLGH� XSRQ� RIIHUV� RI� UHVWLWXWLRQ�PDGH� E\� WKH� DFFXVHG�� 7KH� LQWURGXFWLRQ� RI� D�FLYLO� VXLW� ZLWKLQ� FULPLQDO� SURFHHGLQJV� LV� SUH�YHQWHG�E\�WKH�SURYLVLRQV�RI�$UWLFOH�����RI�/DZ�������
$� FRQIURQWDWLRQ� DQG� EULQJLQJ� WRJHWKHU� WDNHV�SODFH� EHWZHHQ� ERWK� SDUWLHV� DQG� DOVR� ZLWK� WKH�SDUHQWV�RI�WKH�\RXQJ�SHUVRQ��ZKR�DUH�D�³QHFHV�VDU\´�SDUW�RI�WKH�KHDULQJ��ZLWK�WKH�DLP�RI�UHSD�UDWLRQ� �WRWDO��SDUWLDO�RU�V\PEROLF��RI� WKH�PDWH�ULDO�RU�PRUDO�GDPDJH�FDXVHG��QRW�IRUJHWWLQJ�WR�UHVSHFW� WKH� SULQFLSOH� RI� FRQILGHQWLDOLW\�� 7KLV�DOVR�KDV�WKH�FRQVHTXHQFH�RI�PDNLQJ�UHSDUDWLRQWRZDUGV� WKH� FRPPXQLW\� WR� ZKLFK� WKH� PLQRU�EHORQJV��HVSHFLDOO\�ZKHQ�KH�RU�VKH�LV�UHTXLUHG�WR�SHUIRUP�D�VHUYLFH�IRU�WKH�FRPPXQLW\�
,Q� D� SXUHU� V\VWHP� RI� UHVWRUDWLYH� MXVWLFH�� �%HO�JLXP�� $XVWUDOLD�� 1HZ� =HDODQG��� WKLV� EULQJLQJ�WRJHWKHU� RI� WKH� WZR� SDUWLHV� FDQ� WDNH� SODFH� LQ�WKH�IRUP�RI�FRQFLOLDWLRQ RU�SHQDO�PHGLDWLRQ��,W�FDQ�EH�RUJDQL]HG�HLWKHU�LQ�D�FRXUW�ZLWK�WKH�MX�
� =HUPDWWHQ��-HDQ���0RGHUQ�H[SHULHQFHV�LQ�-XYHQLOH�-XVWLFH���3DSHU�SUHVHQWHG 0D\��WK�������DW�WKH�,QWHUQD�WLRQDO�6HPLQDU�RQ�-XYHQLOH�DQG�)DPLO\�$IIDLUV��0HQ�GR]D�
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GLFLDO� VHW�XS�RI� WKH�FRQIURQWDWLRQ�EHWZHHQ� WKH�RIIHQGHU� DQG� WKH� YLFWLP�� WKXV� UHVSHFWLQJ� WKH�XVXDO�IRUPV�RI�WKH�WULDO��RU�RQ�WKH�RWKHU�KDQG�LW�FDQ� WDNH�SODFH�RXWVLGH� WKH�RIILFLDO�V\VWHP�DQG�EH�HQWUXVWHG� WR� WKLUG�SDUWLHV�� IRU� H[DPSOH�PH�GLDWRUV� DFWLQJ� RXWVLGH� RI� WKH� FRXUW� HQYLURQ�PHQW���
$�WUXH�EDODQFH�FDQ�RQO\�EH�DFKLHYHG�ZKHQ�WKH�QHHGV�RI�YLFWLPV��RIIHQGHUV�DQG�WKH�FRPPXQLW\�DUH� FRQVLGHUHG� LQ� HYHU\� FDVH� DQG� ZLWKLQ� WKH�V\VWHP�DV�D�ZKROH�
7KLV�PHWKRG� RI� ZRUNLQJ� LV� DQ� LPSRUWDQW� HOH�PHQW�RI�DQ\�PRGHUQ�� HIIHFWLYH� MXVWLFH� V\VWHP��7KHUH�LV�WKH�QHHG�WR�LPSURYH�UHVSRQVHV�RQ�WKH�SDUW�RI�WKH�-XYHQLOH�-XVWLFH�V\VWHP�IRU�WKH�VDNH�RI�\RXQJ�SHRSOH�ZKR�HQWHU�WKH�FULPLQDO�MXVWLFH�V\VWHP�DQG�IRU�WKH�VDNH�RI�VRFLHW\�
7KH� WKLQJV� ZH� PXVW� FRQVLGHU� IRU� D� PRUH� DS�SURSULDWH�DSSOLFDWLRQ�RI�WKLV�LQVWUXPHQW�DUH�D� :KR�ZRXOG�EH�WKH�EHVW�³IDFLOLWDWRUV´�IRU�WKLV�PHHWLQJ��E� 7KH�QHFHVVLW\�RI�LQIRUPLQJ�LQGLYLGXDO�YLF�WLPV�DQG�RU�WKH�FRPPXQLW\�F� 7KH�LQYROYHPHQW�RI�SDUHQWV��WKH�H[WHQGHG�IDPLO\��WKH�FRPPXQLW\�DQG�RWKHUV�LQ�WKH�UHKDELOLWDWLRQ�DQG�UHLQWHJUDWLRQ�RI�WKH�\RXQJ�SHRSOH�
,� FRQVLGHU� LW� D� JRRG� LGHD� WKDW� WKH� RIIHQGLQJ�SDUW\� VKRXOG� RIIHU� WR� PDNH� UHVWLWXWLRQ� DV� DQ�HGXFDWLRQDO�PHDVXUH��VLQFH�LQ�WKLV�ZD\�WKH�FRVW�RI� WKH�GDPDJH�GRQH�DQG�WKH�SURFHVV�IXOILOV�DQ�HGXFDWLRQDO�IXQFWLRQ�
-XGJHV�DQG�0DJLVWUDWHV�ZLWK�FULPLQDO�MXULVGLF�WLRQ� LQ� WKH� SURYLQFH� RI� 0HQGR]D�� $UJHQWLQD��DUH�DSSO\LQJ�³SUREDWLRQ´��RIWHQ�RQ�D�GDLO\�ED�VLV��ZLWK�VDWLVIDFWRU\�UHVXOWV�
,Q WKH� -XYHQLOH� -XVWLFH� -XULVGLFWLRQ� LQ� P\�FKDUJH�� LQ� HOHYHQ�SHU� FHQW� ������RI� WKH�FDVHV�ZKLFK� DUULYH� DW� D� SUHOLPLQDU\� KHDULQJ� VWDJH��MXGJHPHQW� KDV� EHHQ� VXVSHQGHG�� RQ� FRQGLWLRQ�WKDW� WKH� \RXQJ� SHUVRQ� REVHUYH� UXOHV� RI� FRQ�GXFW��7KLV�PHDVXUH�KDV�D�KLJK�UDWH�RI�FRPSOL�
� -XGJHV
�&RUULGRU��6LQJDSRUH�RQ�OLQH��:LOOLH�0F�&DUQH\

DQFH�DQG�SURGXFHV�D�IDYRXUDEOH�UHVSRQVH�IURP�WKH� YLFWLPV��ZKR� LQ�PDQ\� FDVHV� GHFODUHG WKDW�PRUH� WKDQ� PRQHWDU\� UHVWLWXWLRQ�� WKH\� KRSHG�WKDW� WKLV� QHZ�RSSRUWXQLW\� RIIHUHG�ZRXOG� KDYH�WKH�UHVXOW�RI�SUHYHQWLQJ�WKH�\RXQJ�SHUVRQ�IURP�UHWXUQLQJ�WR�DQWLVRFLDO�EHKDYLRXU�
,9��3ULQFLSOH�RI�$SSURSULDWHQHVV
$QRWKHU PHWKRG�ZKLFK�RXU�OHJLVODWLRQ�SHUPLWV�LV� WKH�DSSOLFDWLRQ�RI�WKH�SULQFLSOH�RI�DSSURSUL�DWHQHVV� WKURXJK� WKH�³FRQIOLFW� VROXWLRQ´� LQVWUX�PHQW�DV�D�QHZ�ZD\�RI�FRQFOXGLQJ�WKH�FULPLQDO�SURFHVV�� FRQWDLQHG� LQ� /DZ� ������ ZKLFK� UH�IRUPV� WKH�&RGH�RI�&ULPLQDO�3URFHGXUH� LQ�P\�SURYLQFH�
7KH� OHDGLQJ VWDQGDUGV� LQFOXGH�DUWLFOH���ZKLFK�VWDWHV�� ³WKH� FRXUWV� PXVW� UHVROYH� WKH� FRQIOLFW�ZKLFK� KDV� DULVHQ� DV� D� FRQVHTXHQFH� RI� WKH� RI�IHQFH�FRPPLWWHG��LQ�DFFRUGDQFH�ZLWK�WKH�SULQ�FLSOHV�FRQWDLQHG�LQ�OHJLVODWLRQ��LQ�DQ�DWWHPSW�WR�FRQWULEXWH�WR�UHVWRULQJ�VRFLDO�KDUPRQ\�EHWZHHQ�WKH�SURWDJRQLVWV´��$UWLFOH����� VHFWLRQ���VWDWHV��³SHQDO�DFWLRQ�PD\�EH�RPLWWHG�LI�WKH�FRQIOLFW�LV�VROYHG´����� 7KLV� LV� LQ� DFFRUGDQFH� ZLWK� $UWLFOH�����RI�/DZ������� DQG�IROORZV� WKH�JXLGHOLQHV�RI� WKH� 8QLWHG� 1DWLRQV� 0LQLPD� 5XOHV� IRU� WKH�$GPLQLVWUDWLRQ� RI� -XYHQLOH� -XVWLFH� �%HLMLQJ�5XOHV��� $UWLFOH� ����� FDOOV� IRU� WKH� FORVLQJ� RI�SURFHHGLQJV�ZLWK�WKH�DLP�RI�SUHYHQWLQJ�\RXQJ�SHRSOH�EHLQJ�FDXJKW�XS�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP� DQG� WKH� UHVXOWLQJ� VWLJPD�� LQ� FDVHV�ZKHUH� WKH� FKDUDFWHULVWLFV�RI� WKH�RIIHQFH�DOORZ�LW�
� $JXLQDJD��-XDQ�&DUORV���5HIRUPD�3URFHVDO�3HQDO���&ULPLQDO�3URFHGXUH�5HIRUP�FXUUHQWO\�LQ�IRUFH���(G��0RUFRV�0HQGR]D������SDJH���� $UW�����&RGH�RI�&ULPLQDO�3URFHGXUH� 3ULQFLSOH�RI�$S�SURSULDWHQHVV� �:LWK�DXWKRUL]DWLRQ�RI�KLV�KHU�KLHUDU�FKLFDO�VXSHULRU��WKH�UHSUHVHQWDWLYH�RI�WKH�3URVHFXWRU
V�2IILFH�FDQ�UHTXHVW�WKDW�FULPLQDO�SURVHFXWLRQ�EH�VXV�SHQGHG�WRWDOO\�RU�SDUWLDOO\� WKDW�LW�EH�OLPLWHG�WR�RQH�RU�PRUH�RIIHQVHV�RU�WR�RQH�RU�PRUH�RI�WKH�LQGLYLGXDOV�LQ�YROYHG�LQ�WKH�DFW��ZKHQ�D�VROXWLRQ�WR�WKH�FRQIOLFW�KDV�EHHQ�IRXQG��ZKLFK�ZLOO�EH�JUDQWHG�VXPPDULO\��
� $UWLFOH������/DZ���������LQ�FDVHV�ZKHUH�WKH�FULPLQDO�ODZ�DOORZV�WKH�DSSOLFDWLRQ�RI�FULWHULD�WR�DYRLG�WKH�FRQ�WLQXDWLRQ�RI�FULPLQDO�SURVHFXWLRQ�RU�EULQJ�LW�WR�DQ�HQG��WKH�SURVHFXWRU��WKH�DFFXVHG�RU�GHIHQVH�FRXQVHO�FDQ�DVN�WKH�-XYHQLOH�&ULPLQDO�&RXUW�-XGJH�WR�FORVH�WKH�FDVH��
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:LWK�WKH�SDUWLFLSDWLRQ�RI�WKH�LQMXUHG�SDUW\��WKH�SURFHHGLQJV� PD\� OHDG� WR� UHSDUDWLRQ� RI� WKH�GDPDJH� FDXVHG� DQG� LQFOXGH� ZRUN� SHUVRQDOO\�SHUIRUPHG�E\�WKH�\RXQJ�DFFXVHG��ZLWK�DQ�HGX�FDWLRQDO�IXQFWLRQ��:KHQ�D�VROXWLRQ�WR�WKH�FRQ�IOLFW� LV� UHDFKHG�� FULPLQDO� SURVHFXWLRQ� LV� VXV�SHQGHG� DQG� WKH� FDVH� LV� RUGHUHG�FORVHG� �([SWH�1�� ���������30� )� F�� *5(��1$*��5&$� DQG�RWKHUV� IRU� VHULRXV� GDPDJH� DFFRUGLQJ� WR� WKH�6HFRQG�-XYHQLOH�&ULPLQDO�&RXUW��
9��&RQFOXVLRQ�
,� EHOLHYH� WKDW� WKHUH� DUH� QR�PDJLFDO� VROXWLRQV��EXW� DOVR� WKDW� ZH� PXVW� WKLQN� RI� YDOLG� DOWHUQD�WLYHV�WR�DFKLHYH�WKH�DLP�RI�UH�HGXFDWLRQ�
)URP�DQ\�SRLQW�RI�YLHZ�� LQ�P\�FDVH� IURP� WKH�YLHZSRLQW�RI�WKH�DGPLQLVWUDWLRQ�RI�MXVWLFH��WDN�LQJ�LQWR�DFFRXQW�WKH�VFDUFH�PRQHWDU\�UHVRXUFHV�DQG� SURJUDPV� DYDLODEOH� DQG� OHJLVODWLYH� WRROV��ZH�PXVW�IDYRXU� WKH�DFWLYH�SDUWLFLSDWLRQ�RI� WKH�SDUWLHV� LQYROYHG�� \RXQJ� SHRSOH�� IDPLOLHV�� YLF�WLPV�� WKH� FRPPXQLW\� DQG� WKH� 6WDWH�� DOZD\V�WKLQNLQJ� RI� WKH� EHVW� VROXWLRQ�� UHVSHFWLQJ� WKH�EHVW LQWHUHVWV� RI� WKH� FKLOG�EXW� DOVR� VRFLDO�KDU�PRQ\��7KLV�ZLOO� XOWLPDWHO\� WXUQ� WR� WKH� DGYDQ�WDJH�RI�HYHU\RQH��,�WKHUHIRUH�FRQVLGHU�LW�DSSUR�SULDWH�WR�WDNH�LQWR�DFFRXQW�FRQVWLWXWLRQDO�OHJLV�ODWLRQ��,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI� WKH�&KLOG��$UWLFOHV�������DQG������� LQWHUQD�WLRQDO� OHJLVODWLRQ� �8QLWHG� 1DWLRQV� 0LQLPD�5XOHV� IRU� WKH�$GPLQLVWUDWLRQ� RI� -XYHQLOH� -XV�WLFH��%HLMLQJ�5XOHV���QDWLRQDO�OHJLVODWLRQ��$UWL�FOHV� ���� ���� ��� ELV�� ��� WHU�� DQG� RWKHUV� LQ� WKH�3HQDO� &RGH��� DQG� VRPH� SURYLQFLDO� ODZV� LQ�IRUFH��$UWLFOHV ����������RI�WKH�&RGH�RI�&ULPL�QDO�3URFHGXUH��DQG�$UWLFOHV���������������DQG�RWKHUV�RI�WKH�/DZ���������:H�PXVW�DOVR�IROORZ�WKH� SULQFLSOH� WKDW� FULPLQDO� SURFHHGLQJV� PXVW�DOVR� KDYH� DQ� HGXFDWLRQDO� IXQFWLRQ� DQG� IDYRXU�WKH�IROORZLQJ�SULQFLSOHV�
���$SSOLFDWLRQ�RI�WKH�LQVWUXPHQW�RI�VXVSHQVLRQ�RI�MXGJPHQW�RQ�D�WULDO�EDVLV�RU�³3UREDWLRQ´ E\�WKH� -XYHQLOH� -XVWLFH� 6\VWHP� LQ� RUGHU� WR� EULQJ�WRJHWKHU� WKH� \RXQJ� DFFXVHG� DQG� WKH� YLFWLP��

7KLV�HQDEOHV�WKH�\RXQJ�SHUVRQ�WR�UHDFK�DZDUH�QHVV�DQG�HQFRXUDJHV�³HPSDWK\´�� UHVROXWLRQ�RI�WKH� FRQIOLFW�� WKXV�PDQDJLQJ� WR�DYRLG� ODEHOOLQJ�ZKLFK� FDQ� FRQGLWLRQ� IXWXUH� FRQGXFW� RI� \RXQJ�SHRSOH� DFFXVHG� RI� DFWLRQV� ZKLFK� FRPH� XQGHU�WKH�3HQDO�&RGH��VXSSRUWLQJ�D�³OHQLHQW�LQWHUSUH�WDWLRQ´�RI� WKH�RIIHQFHV� LW� LQFOXGHV�DQG�DFKLHY�LQJ�VRFLDO�KDUPRQ\�
���:KHUH�SHUPLWWHG�E\�OHJLVODWLRQ��WKH�DSSOLFD�WLRQ� RI� WKH� SULQFLSOH� RI� DSSURSULDWHQHVV�WKURXJK� WKH� ³FRQIOLFW� VROXWLRQ´� LQVWUXPHQW��7KLV� DOVR�PDNHV� LW� SRVVLEOH� WR� EULQJ� WRJHWKHU�ERWK� SDUWLHV� ZLWK� WKH� YLFWLP� ZHOO� LQIRUPHG��UHSDUDWLRQ�RI�WKH�GDPDJH�FDXVHG�DQG�FORVLQJ�RI�SURFHHGLQJV�� ZLWK� SULRULW\� JLYHQ� WR� WKH� EHVW�LQWHUHVWV�RI�WKH�FKLOG��UH�HGXFDWLRQ�DQG�FORVLQJ�RI�FDVHV��$UWLFOHV���DQG����RI�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�DQG�$U�WLFOH������RI�WKH�%HLMLQJ�5XOHV��
��� 5HSDUDWLRQ� RI� GDPDJH� DV� DQ� HGXFDWLRQDO�PHDVXUH�
��� 7KH� QHFHVVDU\� LQWHUYHQWLRQ� RI� SDUHQWV�� DQG�LQ� FDVHV� ZKHUH� WKLV� LV� QRW� SRVVLEOH�� WKH� H[�WHQGHG�IDPLO\�
���(QJDJLQJ�WKH�FRPPXQLW\�DQG�UHOHYDQW�,QVWL�WXWLRQV�LQ�WKH�WDVN�RI�IDFLOLWDWLQJ�WDVNV�RI�EHQH�ILW�WR�WKH�FRPPXQLW\�
%LEOLRJUDSK\�
�� $JXLQDJD� -XDQ� &DUORV� ³5HIRUPD� 3URF HVDO� 3HQDO´� �&ULPLQDO�3URFHGXUH�5HIRUP��FXUUHQWO\� LQ� IRUFH��(G��0RUFRV�0HQGR]D������SDJH����� &RGH�RI�&ULPLQDO�3URFHGXUH�RI�WKH�3URYLQFH�RI�0HQGR]D�� ,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG�� :LOOLH�0F��&DUQH\� &RUULGRU�RI�-XGJHV�6LQJDSRUH�RQ�OLQH�� /DZ�������RI�WKH�3URYLQFH�RI�0HQGR]D�� 6RVD� $UGLWL� (QULTXH� DQG� -DUHQ� $JXHUR� /XLV� � /DZ� ������&RPPHQWDU\� RQ� WKH�0HQGR]D�&RGH� RI�&ULPLQDO� 3URFHGXUH��(G��-XUtGLFDV�&X\R�0HQGR]D�$xR������SDJH������� 8UUD�3RUWLOOR�³-XVWLFLD�GH�-yYHQHV´��<RXWK�-XVWLFH��&HQWUR�GH�3XEOLFDFLRQHV�0DGULG�������� =HUPDWWHQ�� -HDQ�� ³0RGHUQ�([SHULHQFHV� LQ� -XYHQLOH�-XVWLFH´��&RQIHUHQFH� RI�0D\� ����� � ,QWHUQDWLRQDO� 6HPLQDU� RQ�<RXWK�DQG�WKH�)DPLO\��0HQGR]D��� %HLMLQJ�5XOHV
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-89(1,/(6�,1�&21)/,&7�:,7+�7+(�/$:
7+(�62&,$/�:25.(5�$7�$//�67$*(6�2)�7+(�352&('85(

$QGUp�'81$17��
)RUPHU�3UHVLGHQW�RI�WKH�-XYHQLOH�&RXUW�RI�*HQHYD

'HSHQGLQJ�RQ� WKH�FRXQWU\��VRFLDO�ZRUNHUV�RS�HUDWH� ZLWKLQ� EXVLQHVVHV�� IDFWRULHV�� KRVSLWDOV��ODUJH�DGPLQLVWUDWLRQV�� WRZQ�KDOOV��XUEDQ�DUHDV��VFKRROV��HWF��$OO�KDYH�WKH�VDPH�EDVLF�WUDLQLQJ��7KHLU�VWXGLHV�WDNH�WKUHH�RU�IRXU�\HDUV��LQ�PDQ\�FDVHV� LQFOXGLQJ� D� FRPPRQ� FRUH� RI� FRXUVHV�VKDUHG�ZLWK�VSHFLDOL]HG�HGXFDWRUV�
7KH� VRFLDO�ZRUNHUV� �RU�SUREDWLRQ�RIILFHUV��ZH�DUH� FRQFHUQHG� ZLWK� KHUH� DUH� WKRVH� SULPDULO\�ZRUNLQJ� LQ� WKH� FRQWH[W� RI�PLQLVWULHV�RI� VRFLDO�DIIDLUV� DQG� RI� MXVWLFH�� ORFDO� DXWKRULWLHV�� DQG�1*2V�
,Q�PRVW�FDVHV��D�VRFLDO�ZRUNHU�GHDOV�ZLWK� WZR�EURDG�FDWHJRULHV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH��MXYHQLOHV�DW�ULVN�DQG�MXYHQLOHV�KDYLQJ�FRPPLW�WHG�DQ�RIIHQFH�RU�MXYHQLOHV�LQ�FRQIOLFW�ZLWK�WKH�ODZ�� 7KH� WZR� DUH� LQ� DFWXDO� IDFW� RQH� DQG� WKH�VDPH��RU�DW�OHDVW�LQ�PRVW�FDVHV��7KH�GLIIHUHQFH�LV�WKDW�WKH�ODWWHU�KDV�FRPPLWWHG�D�OHJDO�RIIHQFH��KDV�EHHQ�TXHVWLRQHG�E\� WKH�SROLFH�DQG� LV�VXE�MHFW� WR� OHJDO� SURFHHGLQJV�� 7KH� IRUPHU� KDV�FRPPLWWHG�QR�RIIHQFH��RU�QRW� WKXV�IDU��RU�SHU�KDSV�KDV�QRW�EHHQ�FDXJKW�
:KHQ�� ZKHUH� DQG� KRZ� GRHV� D� VRFLDO� ZRUNHU�LQWHUYHQH"
,Q�WKH�FDVH�RI�D�MXYHQLOH�DW�ULVN��QRW��LQ�SULQFL�SOH�� KDYLQJ� FRPPLWWHG� DQ� RIIHQFH�� D� VRFLDO�ZRUNHU� LQWHUYHQHV� DW� WKH� UHTXHVW� RI� SDUHQWV��IDPLO\�� ORFDO� DGPLQLVWUDWRUV�� VRFLDO� ZHOIDUH�RIILFLDOV�� WKH� SROLFH�� RU� WKH� MXYHQLOH�KLP�KHUVHOI�� $� VRFLDO� ZRUNHU� PD\� DOVR� LQWHU�YHQH�RQ�KLV�RU�KHU�RZQ�LQLWLDWLYH��DV�LQ�WKH�FDVH�RI�VWUHHW�FKLOGUHQ�
([FHSW� ZKHUH� D� VRFLDO� ZRUNHU� LV� UHTXLUHG� WR�FRPSO\� ZLWK� VSHFLILF� LQVWUXFWLRQV�� KH�VKH� FDQ�

RIIHU�DVVLVWDQFH�RU�VRFLDO�DQG�HGXFDWLRQDO�VXS�SRUW�� 7KLV� LV� QHYHU� LPSRVHG�� ,W� GRHV� QRW� LQ�FOXGH� ILQDQFLDO� VXSSRUW�� EXW� UDWKHU� DGYLFH�� DV�VLVWDQFH� ZLWK� SUDFWLFDO� RU� DGPLQLVWUDWLYH� DU�UDQJHPHQWV�� MRE� VHHNLQJ�� WHPSRUDU\� VKHOWHU��REWDLQLQJ�LGHQWLW\�SDSHUV�HWF�
-XYHQLOHV�QRW�KDYLQJ�FRPPLWWHG�DQ�RIIHQFH�EXW�KDYLQJ�EHHQ� VLPSO\� ³SLFNHG�XS´�RQ� WKH� VWUHHW�E\�WKH�SROLFH�DUH�VWLOO�WRR�RIWHQ�IRXQG�DW�SROLFH�VWDWLRQV�RU�LQ�SULVRQ�
2QO\�MXYHQLOHV�EHWZHHQ�WKH�DJHV�RI����DQG����\HDUV� �RU� EHWZHHQ� ��� RU� ��� DQG����\HDUV�� GH�SHQGLQJ�RQ�OHJLVODWLRQ��KDYLQJ�EHHQ�DFFXVHG�RI�DQG� FKDUJHG� ZLWK� D� FULPH� RU� RIIHQFH�PD\� EH�GHSULYHG�RI�WKHLU�OLEHUW\�E\�WKH�SROLFH��SURVHFX�WRU�RU� MXGJH��7KLV�FDQ�QHYHU�EH� WKH�FDVH� IRU�D�MXYHQLOH� QRW� KDYLQJ� FRPPLWWHG� D� FULPLQDO� RI�IHQFH�
(PSKDVLV�VKRXOG�EH�SODFHG�RQ�WKH�IDFW�WKDW�LI�D�MXYHQLOH� LV� ORVW� RU� DEDQGRQHG�� D� YDJUDQW�� EHJ�JDU�� UXQDZD\�� YLFWLP� RI� RU� ZLWQHVV� WR� DQ� RI�IHQFH��KLV�KHU�SODFH�LV�QRW�LQ�D�SROLFH�VWDWLRQ�RU�FHOO�� DQG�HYHQ� OHVV� LQ�SULVRQ�± HYHQ�XQGHU� WKH�SUHWH[W�WKDW�LW�LV�IRU�KLV�KHU�RZQ�SURWHFWLRQ�
,W� PD\� EH� WKDW� XQGHU� VRPH� YHU\� H[FHSWLRQDO�FLUFXPVWDQFHV�� D�FKLOG�RU�\RXQJ�SHUVRQ�PLJKW�EH� SODFHG� LQ� D�ZHOIDUH� FHQWUH�RU�RSHQ� LQVWLWX�WLRQ�� 7KLV� HQWDLOV� WKH� ULVN� WKDW� KH�VKH� PLJKW�OHDYH�ZLWKRXW�DVNLQJ�SHUPLVVLRQ�IURP�DQ�HGX�FDWRU�� 7KLV� FRQVWLWXWHV� D� UXQDZD\�� EXW� QRW� DQ�RIIHQFH��&RQVHTXHQWO\��HYHQ�LI�D�\RXQJ�SHUVRQ�UXQV� DZD\� IURP� D� KRPH� RU�ZHOIDUH� FHQWUH� RQ�PRUH�WKDQ�RQH�RFFDVLRQ�� WKHUH�LV�QR�OHJDO�UHD�VRQ� WR� ORFN� WKDW� SHUVRQ� DZD\��$Q\� LQGLYLGXDO�RUGHULQJ�VXFK�D�MXYHQLOH�WR�EH�GHSULYHG�RI�OLE�
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HUW\� LV� KLPVHOI� YLRODWLQJ� WKH� ODZ� DQG� WKLV�VKRXOG�EH�SHQDOLVHG�
:KDWHYHU�RXU�SRVLWLRQ�RU� IXQFWLRQ��ZH�VKRXOG�DOO�XVH�RXU�LQIOXHQFH�DW�HYHU\�OHYHO�WR�KDYH�YD�JUDQF\� DQG� EHJJLQJ� H[FOXGHG� IURP� WKH� FULPL�QDO�FRGH�
,Q� DOO� SDUWV� RI� WKH� ZRUOG�� ZLWKRXW� H[FHSWLRQ��WKH� VRFLDO� ZRUNHU� �RU� HGXFDWRU� RU� SUREDWLRQ�RIILFHU�� SOD\V�D� NH\� UROH�� DQG� KROGV� D� OHDGLQJ�SRVLWLRQ� ZLWK� UHJDUG� WR� MXYHQLOHV� LQ� FRQIOLFW�ZLWK�WKH�ODZ��$W�DOO�VWDJHV�RI�FULPLQDO�SURFHHG�LQJV�KH�VKH�UHSUHVHQWV�WKH�NH\VWRQH�RI�MXYHQLOH�MXVWLFH�� 7KH� VRFLDO� ZRUNHU� LV� WKHUHIRUH� TXLWH�VLPSO\�HVVHQWLDO�DQG�XQLTXH�
,Q� PDQ\� FRXQWULHV�� WKH� VRFLDO� ZRUNHU� DOUHDG\�SOD\V� D� UROH� SULRU� WR� WKH� MXGLFLDO� VWDJH�� L�H�� DW�WKH� VWDJH� ZKHUH� WKH� SROLFH� DUH� LQYROYHG��+H�VKH� LV� KRZHYHU� PRVW� SUHVHQW� GXULQJ� SUH�WULDO� LQYHVWLJDWLRQ�� FXVWRG\�� DW� KHDULQJV� DQG�DIWHU� WKH� WULDO�� ZKHQ� HGXFDWLRQDO� PHDVXUHV� RU�SHQDOWLHV�PD\�EH�DSSOLHG�
:LWKRXW�D�VRFLDO�ZRUNHU�RU�SUREDWLRQ�RIILFHU��D�MXYHQLOH� MXGJH�PLJKW� MXVW� DV�ZHOO� UHOD[� RU� JR�RQ� KROLGD\��:LWKRXW� D� VRFLDO� ZRUNHU�� D� MXYH�QLOH� MXGJH� LV� OLNH� DQ� HDJOH� ZLWK� LWV� ZLQJV�FOLSSHG�� RU� D� FDUSHQWHU� ZKR� LV� H[SHFWHG� WR�PDNH� D� SLHFH� RI� IXUQLWXUH� ZLWKRXW� WRROV� DQG�ZLWK�KLV�EDUH�KDQGV�
7KH�PDLQ�IXQFWLRQ�RI�WKH�VRFLDO�ZRUNHU�RU�SUR�EDWLRQ�RIILFHU� LV� WR�EH� WKH�FRQWDFW�� WKH� OLQN�RU�JR�EHWZHHQ� EHWZHHQ� MXYHQLOH� MXVWLFH� SURIHV�VLRQDOV�RQ�RQH�KDQG��SROLFH��SURVHFXWRU��H[DP�LQLQJ�PDJLVWUDWH�� MXYHQLOH� MXGJH��SULVRQ�� LQVWL�WXWLRQ�� RUGLQDU\� RU� MXYHQLOH� FRXUW�� FULPLQDO�FRXUW�� DQG� WKH� MXYHQLOH� DQG� KLV� RU� KHU� IDPLO\�RQ� WKH�RWKHU��DQG� LQ�PDQ\�FDVHV� WKH�YLFWLP�DV�ZHOO�
&KLOGUHQ�DUH�VWLOO�DOO�WRR�RIWHQ�DUUHVWHG�DQG�GH�WDLQHG�IRU�PLQRU�DQG�SHWW\�RIIHQFHV�
7KH�VRFLDO�ZRUNHU�FRQWULEXWHV�WRZDUGV�SURPRW�LQJ�PRUH�HTXLWDEOH�DQG�HIIHFWLYH� MXYHQLOH� MXV�WLFH�DLPLQJ�DW�VRFLDO�UHLQWHJUDWLRQ�DQG�DYRLGLQJ�UHFLGLYLVP�

,Q� DOO� WRR� PDQ\� 6WDWHV� D� FKLOG� PD\� EH� VHQ�WHQFHG� WR� VHYHUDO� PRQWKV� RU� \HDUV� RI� LPSULV�RQPHQW� IRU� D� UHODWLYHO\� PLQRU� RIIHQFH�� 6XV�SHQGHG�VHQWHQFHV�WHQG�WR�EH�XQKHDUG�RI�LQ�VXFK�LQVWDQFHV�� HYHQ� ZKHUH� WKH\�PD\� EH� H[SUHVVO\�SURYLGHG� IRU� LQ� WKH� FULPLQDO� FRGH�� 7KH� RXW�FRPH� LV� OLNHO\� WR� EH� WKDW� WKH� DXWKRULWLHV� VXF�FHHG� LQ� RU� FRQWULEXWH� WR� WXUQLQJ� D� \RXQJVWHU�ZKR� KDV� FRPPLWWHG� D� UHODWLYHO\� KDUPOHVV� RI�IHQFH� LQWR� D� UHDO� RIIHQGHU�� $V� HYHU\ERG\�NQRZV��SULVRQ�LV�WKH�EHVW�VFKRRO�IRU�FULPH�
'RHV�LW�KDYH�WR�EH�SRLQWHG�RXW�RQFH�DJDLQ�WKDW�WRGD\¶V�FKLOG�LV�WRPRUURZ¶V�FLWL]HQ"
:KDW� LV� WKH� VRFLDO�ZRUNHU� �RU� SUREDWLRQ� RIIL�FHU¶V��UROH�LQ�DOO�WKLV"
7KH�ILUVW�DQG�PRVW�XVXDO�WDVN�LV�WR�XQGHUWDNH�D�FKDUDFWHU� VWXG\� RI� WKH� MXYHQLOH�� 7KH� VRFLDO�ZRUNHU� JDWKHUV� LQIRUPDWLRQ� SDUWLFXODUO\� DERXW�WKH� MXYHQLOH¶V� SHUVRQDO� VLWXDWLRQ�� SHUVRQDOLW\�DQG� EDFNJURXQG�� WKH� FRQGLWLRQV� LQ� ZKLFK�KH�VKH� KDV� OLYHG� RU� EHHQ� EURXJKW� XS�� KLV�KHU�VFKRROLQJ��WKH�IDPLO\¶V�PDWHULDO�DQG�PRUDO�FLU�FXPVWDQFHV�
7KLV� LQIRUPDWLRQ� DERXW� WKH� MXYHQLOH¶V� SHUVRQ�DOLW\�DQG�QHHGV� LV�D�GHWHUPLQLQJ�IDFWRU�IRU�WKH�SURFHGXUH�DV�D�ZKROH��,W�HQDEOHV�WKH�H[DPLQLQJ�DXWKRULW\� WR� WDNH�DQ\�SURYLVLRQDO�PHDVXUH� WKDW�PLJKW�EH�FDOOHG�IRU��DQG�WKH�VHQWHQFLQJ�DXWKRU�LW\�WR�GHWHUPLQH�WKH�PRVW�DSSURSULDWH�PHDVXUH�DQG�RU�VDQFWLRQ�
7KH� VRFLDO� ZRUNHU� �RU� SUREDWLRQ� RIILFHU�� ZLOO�PDNH�SRVLWLYH� VXJJHVWLRQV��SHUKDSV�DOUHDG\� WR�WKH�SROLFH�DQG�RU�SURVHFXWRU��GHSHQGLQJ�RQ�WKH�V\VWHP� LQ�D�JLYHQ�FRXQWU\��DQG� LQ�DQ\�FDVH� WR�WKH� H[DPLQLQJ� PDJLVWUDWH�� WKH� MXYHQLOH� MXGJH�ZKHUH�KH�H[LVWV��WKH�MXYHQLOH�RU�FULPLQDO�FRXUW��7KH� MXGLFLDO� DXWKRULW\� LPSHUDWLYHO\� UHTXLUHV�FRQFOXVLRQV�LQ�WKH�IRUP�RI�SURSRVDOV�IURP�WKH�VRFLDO�ZRUNHU�
$W� HDFK� VWDJH� LQ� WKH� SURFHGXUH�� WKH� VRFLDO�ZRUNHU�FRQWLQXHV�WKH�XQWLULQJ�ZRUN�DV�OLQN�DQG�LQWHUPHGLDU\��PDLQO\�EHWZHHQ�WKH�MXYHQLOH��WKH�MXYHQLOH¶V� IDPLO\� DQG� WKH� DXWKRULWLHV�� DQG�VRPHWLPHV�DOVR�WKH�YLFWLP��$W�HDFK�VWDJH�LQ�WKH�
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SURFHGXUH� WKH� VRFLDO� ZRUNHU�PDNHV� SURSRVDOV�WR� WKH� MXYHQLOH�� WKH� MXYHQLOH¶V� IDPLO\� DQG� WKH�DXWKRULWLHV��)RU� WKHLU�SDUW�� WKH�DXWKRULWLHV� WKHQ�KDYH�WR�DVVXPH�WKHLU�UHVSRQVLELOLWLHV�DQG�PDNH�D�GHFLVLRQ��
,Q�WKH�HYHQW�RI�HUURU��WR�HUU�LV�KXPDQ���DEXVH�RU�LQIULQJHPHQW� RI� WKH� ODZ�� WKH� VRFLDO� ZRUNHU¶V�GXW\� LV� WR� LQWHUYHQH� VR� WKDW� WKH� HUURU� FDQ� EH�UHPHGLHG� RU� WKH� DEXVH� UDSLGO\� KDOWHG�� +H�VKH�ZLOO� WDNH� RIILFLDO� DQG� VHPL�RIILFLDO� VWHSV�� DQG�ZKHUH�QHFHVVDU\� VHHN� WKH� VXSSRUW�RI� D� ODZ\HU�ZKR�ZLOO�WDNH�OHJDO�DQG�RU�DGPLQLVWUDWLYH�VWHSV�LI�QHHG�EH��
:KHQ�UHSRUWLQJ�YHUEDOO\�DQG�LQ�ZULWLQJ�WR� WKH�DXWKRULWLHV�� WKH� VRFLDO� ZRUNHU� �RU� SUREDWLRQ�RIILFHU�� VKRXOG� XVH� VLPSOH�� FOHDU� WUDQVSDUHQW�DQG� GLUHFW� ODQJXDJH�� 7KH� DXWKRULWLHV�PXVW� DF�FHSW� VXFK� FRPPXQLFDWLRQ�� 'LVDJUHHPHQW� DQG�GLIILFXOWLHV�H[LVW�EXW�WKLV�LV�QRW�VHULRXV�LQ�LWVHOI��(DFK�SOD\HU�KDV�D�SDUW�WR�SOD\��WKH�MXGJH�LV�QRW�JRLQJ�WR�GR�WKH�ZRUN�RI�D�VRFLDO�ZRUNHU��ZKLOH�WKH�VRFLDO�ZRUNHU�LV�QRW�JRLQJ�WR�DFW�DV�D�SROLFH�RIILFHU�RU�D�QXUVH��7KH�PDLQ�WKLQJ�LV� WR�PDLQ�WDLQ� FRPPXQLFDWLRQ�� 7KLQJV� PXVW� EH� H[�SUHVVHG�WKH�ZD\�WKH\�DFWXDOO\�DUH�
7KH� MXGJH� DQG� WKH� FRXUW� ZLOO� DSSUHFLDWH� QRW�RQO\� WKH�GHVFULSWLYH�SDUW�RI� WKH� VRFLDO� LQYHVWL�JDWLRQ� EXW� LWV� FRQFOXVLRQV� DV� ZHOO�� 3URSRVDOV�PDGH�E\�D�VRFLDO�ZRUNHU��RU�SUREDWLRQ�RIILFHU��VKRXOG� QRW� EH� LGHDOLVWLF� RU� EH\RQG� UHDFK�� EXW�SUDFWLFDO��WDNLQJ�ORFDO�UHDOLW\�LQWR�DFFRXQW�

:KHUH�WKH�V\VWHP�UXQV�VPRRWKO\�DQG�DOO�WKRVH�LQYROYHG�LQ�MXYHQLOH�MXVWLFH�DUH�DFTXDLQWHG�DQG�VKRZ�PXWXDO�UHVSHFW��LW�LV�UDUH�IRU�WKH�MXGJH�RU�WKH�FRXUW�QRW�WR�IROORZ�WKH�VRFLDO�ZRUNHU¶V�UHF�RPPHQGDWLRQV�
,Q�PDQ\�FRXQWULHV��LW�LV�WKH�VDPH�VRFLDO�ZRUNHU��RU� HGXFDWRU� RU� SUREDWLRQ� RIILFHU�� WKDW�� DIWHU�XQGHUWDNLQJ�WKH�VRFLDO�VWXG\��IROORZV�XS�RQ�WKH�MXYHQLOH�ZKHQ�DQ�HGXFDWLRQDO�PHDVXUH�RU�VDQF�WLRQ� LV�DSSOLHG��+H�VKH�ZLOO�EH�UHVSRQVLEOH�IRU�PDNLQJ�UHJXODU�UHSRUWV�RQ�WKH�FKLOG¶V�SURJUHVV�WR�WKH�MXYHQLOH�MXGJH��DQG�SURSRVLQJ�DQ\�PRGL�ILFDWLRQV� WR� WKH� PHDVXUHV� WDNHQ�� RU� WKHLU� VXV�SHQVLRQ� ZKHQ� QR� ORQJHU� MXVWLILHG�� ,Q� FDVHV�ZKHUH�D�MXYHQLOH� LV�VHUYLQJ�D�VHQWHQFH�LQYROY�LQJ� GHSULYDWLRQ� RI� OLEHUW\�� LW� LV� DOVR� XS� WR� WKH�VRFLDO�ZRUNHU��RU�WKH�SUREDWLRQ�RIILFHU��WR�SUR�YLGH�WKH�MXYHQLOH� MXGJH��RU�WKH�MXGJH�ZKR�IRO�ORZV�XS�RQ�LQGLYLGXDO�VHQWHQFHV�GXULQJ�SURED�WLRQ�DQG�SRVW�UHOHDVH�SHULRGV��ZLWK�D�SURSRVDO�IRU� FRQGLWLRQDO� UHOHDVH� PLGZD\� WKURXJK� WKH�VHQWHQFH� �RU� DIWHU� WZR�WKLUGV� RI� WKH� WHUP�� GH�SHQGLQJ�RQ�WKH�OHJLVODWLRQ���,Q�WKLV�UHVSHFW��LW�LV�WRWDOO\� LQFRPSUHKHQVLEOH� ZK\� LQ� VRPH� FRXQ�WULHV� VXFK� FRQGLWLRQDO� UHOHDVH� LV� EDUHO\� UHFRJ�QLVHG�� RU� ZRUVH� VWLOO�� V\VWHPDWLFDOO\� UHIXVHG�HYHQ�ZKHUH� LW� LV�H[SUHVVO\�SURYLGHG�IRU� LQ� WKH�FULPLQDO�FRGH��,W�LV�D�ULJKW�DQG�QRW�D�IDYRXU��
2QFH�DJDLQ��WKH�IRFXV�LV�RQ�WKH�NH\�UROH�RI�WKLV�HVVHQWLDO�FRPSRQHQW�RI�MXYHQLOH�MXVWLFH�

$QGUp�'81$17-XYHQLOH�-XVWLFH�&RQVXOWDQW���DYHQXH�6XLVVH�������*HQqYH �7K{QH[��6ZLW]HUODQG*HQHYD��-XQH�����
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.
Oleg Osheev, Judge,

Chaykovsky, Perm region, Russia.         

,Q�RUGHU�WR�EH�DEOH�WR�DQVZHU�IRU�KLV�RU�KHU�DF�WLRQV�DQG�WR�EH�FULPLQDOO\�OLDEOH��D�SHUVRQ�PXVW�KDYH� D� GHILQLWH� OHYHO� RI�PRUDO� DQG� VRFLDO� GH�YHORSPHQW�� 7KLV� LV� FRQQHFWHG� ZLWK� DWWDLQLQJ�VXIILFLHQW� DJH� ZKHQ� XQGHU� WKH� LQIOXHQFH RI�IDPLO\�DQG�VRFLDO�FLUFOH��D�WHHQDJHU�UHDOL]HV�WKH�GLIIHUHQFH�EHWZHHQ�JRRG�DQG�HYLO��DQG�LQ�ZKDW�FDVHV�KLV� RU� KHU� DFWLRQV� FDQ�GR�KDUP� WR�RWKHU�SHRSOH�� ,Q� KHU� QRYHO�� ³7KH� :ROI�+RXQG´��0DULD� 6HP\RQRYD� VD\V�� ³-XVW� GRQ¶W� WHOO� PH�DERXW� LQQRFHQW� LQIDQWV��ZKR�GRQ¶W�NQRZ�ZKDW�LV�ULJKW�DQG�ZKDW�LV�ZURQJ��DQG�ZKR�GRQ¶W�XQ�GHUVWDQG� WKDW� LW� KXUWV�� ZKHQ� \RX� DUH� EHDWHQ��:KHQ� KH� LV� EHDWHQ� KLPVHOI�� VXUHO\��KH� XQGHU�VWDQGV«´� $� VXIILFLHQW� OHYHO� RI� VRFLDO� DQG�PRUDO� GHYHORSPHQW� LV� UHTXLUHG� EHIRUH� MXYH�QLOHV�FDQ�FRQIRUP�WKHLU�EHKDYLRXU�WR�WKH�RUGHU�HVWDEOLVKHG�LQ�VRFLHW\��$�MXYHQLOH�GRHV�QRW�UH�DOL]H�WKH�VRFLDO�GDQJHU�RI�KLV�RU�KHU�DFWLRQV��WKH�IDFWXDO�QDWXUH�RI� WKHP�DQG�LV�QRW�DEOH�WR�IRUH�VHH�WKH�FRQVHTXHQFH�
,Q�5XVVLD�LQ�WKH�;9�± ;9,�FHQWXULHV�WKH�TXHV�WLRQ�RI�WKH�DJH�RI�FDSDFLW\�ZDV�QRW�RI�D�VRFLDO��EXW�RI�D�UHOLJLRXV�QDWXUH��3HUVRQDOLW\�ZDV�FRQ�VLGHUHG� WR� EH� WKH� FUHDWLRQ� RI� *RG�� GHYHORSHG�DFFRUGLQJ� WR�*RG¶V�ODZV�� WKDW� LV�ZK\�RQO\�WKH�&KXUFK��DQG�QRW�WKH�6WDWH�3RZHU��KDG�WKH�ULJKW�WR� HVWDEOLVK� WKH� DJH� OHYHO�� 6LQFH� WKH� &KXUFK�FRQVLGHUHG�FULPH�WR�EH�D�VLQ��UHVSRQVLELOLW\�IRU�WKH�RIIHQFH�FRPPLWWHG�ZDV�FRQQHFWHG�ZLWK�WKH�DELOLW\� WR� VLQ�� ,Q� 5XVVLD� WKLV� DJH� ZDV� VHW� DW�VHYHQ��ZKLFK�ZDV�WKXV�VHW�DV�WKH�DJH�RI�FULPL�QDO�UHVSRQVLELOLW\��LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI� WKDW� WLPH��VR�WKDW�FKLOGUHQ�XQGHU� WKH�DJH�RI�VHYHQ� FRXOG� QRW� FRPPLW� D� FULPLQDO� RIIHQFH��7KLV� DJH� OHYHO� ZDV� FRQQHFWHG� ZLWK� UHDFKLQJ�FLYLO�PDMRULW\� � DJH� ��� IRU� IHPDOHV� DQG��� IRU�PDOHV�� $W� WKLV� DJH� FKLOGUHQ� FRXOG� EH� KHOG� UH�VSRQVLEOH�IRU�VH[�FULPHV��$QG�LW�ZDV�WKH�DJH�RI�PDUULDJH� XQGHU� ³7KH�*UHHN� ODZV´� ���� IRU� IH�

PDOHV�DQG����IRU�PDOHV���2QFH�PDUULHG��D�SHU�VRQ� JRW� SURSHUW\� UHVSRQVLELOLW\� DQG� FRXOG� EH�PDGH�WR�DQVZHU�IRU�D�ZKROH�UDQJH�RI�LPPRUDO�DQG�GLVRUGHUO\�GHHGV�EHIRUH�WKH�&KXUFK�����
,Q�5XVVLD� LQ� WKH�;9,�± ;9,,�FHQWXULHV�FDSLWDO�SXQLVKPHQW� FRXOG� EH� DSSOLHG� WR� MXYHQLOH� RI�IHQGHUV� DW� WKH� DJH� RI� ��� ,Q� WKH� ;9,,,� ± ;,;�FHQWXULHV�WKH�DJH�RI�GLVFUHWLRQ�ZDV�UDLVHG�WR����DQG� WKLV� UHPDLQHG� WKH� ODZ�XQWLO� ������'XULQJ�WKH�SHULRG�RI�6RYLHW�3RZHU� WKH� DJH�RI�GLVFUH�WLRQ� ZDV� LQFUHDVHG� WR� ���� DQG�� ILQDOO\� WKH�&ULPLQDO�&RGH�RI�WKH�56)65��WKH�5XVVLDQ�6R�YLHW�)HGHUDWLYH�6RFLDOLVW�5HSXEOLF��LQ������VHW����DV�WKH�DJH�RI�GLVFUHWLRQ�IRU�WKH�SHUSHWUDWLRQ�RI� JUDYH� FULPHV� DQG� ��� IRU� SHUSHWUDWLRQ� RI�RWKHU�FULPHV�
$FFRUGLQJ� WR� DUWLFOH����RI� WKH�&ULPLQDO�&RGH�RI� WKH� 5XVVLDQ� )HGHUDWLRQ� �������� D� SHUVRQ�ZKR�KDV�DWWDLQHG�WKH�DJH�RI�����DW�WKH�WLPH�RI�WKH�RIIHQFH�� LV� OLDEOH� WR�EH�KHOG�FULPLQDOO\� UH�VSRQVLEOH��3DUW���RI�WKH�DERYH�PHQWLRQHG�DUWL�FOH�� HVWDEOLVKHV� FULPLQDO� UHVSRQVLELOLW\� EHJLQ�QLQJ�IURP�WKH�DJH�RI����IRU�WKH SHUSHWUDWLRQ�RI�JUDYH� FULPHV�� JUDYH� LQWHQWLRQDO� PHUFHQDU\�FULPHV�DQG�YLROHQW�FULPHV��2WKHU�DUWLFOHV�LQ�WKH�&ULPLQDO� &RGH� FRQFHUQ� FULPHV� LQ� ZKLFK� WKH�RIIHQGHUV�FDQ�RQO\�EH�SHUVRQV�DJHG����RU�RYHU�RU� VSHFLDO� VXEMHFWV�� VXFK� DV� RIILFLDO� SHUVRQV��PLOLWDU\�SHUVRQQHO�HWF�
$UWLFOH����SDUW���RI� WKH�&ULPLQDO�&RGH�RI� WKH�5)� ������� HVWDEOLVKHV� WKDW� D� MXYHQLOH�� ZKLOH�KDYLQJ� DWWDLQHG� WKH� DJH� RI� GLVFUHWLRQ�� VKRXOG�QRW�EH�KHOG�FULPLQDO�UHVSRQVLELOLW\��EHFDXVH�KH�FDQQRW� UHDOL]H� WRWDOO\� WKH� VRFLDO� GDQJHU� DQG�IDFWXDO� QDWXUH RI� KLV� RU� KHU� DFWLRQV� RU� FDQQRW�SXW� WKHP�LQWR�SUDFWLFH�DW�WKH�WLPH�RI�SHUSHWUD�WLRQ� RI� WKH� FULPH�� EHFDXVH� RI� OLPLWHG� PHQWDO�GHYHORSPHQW�� 6XFK� D� KXPDQH� VWDWHPHQW� DS�
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SOLHV� HVSHFLDOO\� WR� MXYHQLOHV� ZLWK� UHWDUGHG�PHQWDOLW\�� ZKRVH� LQWHOOHFWXDO� GHYHORSPHQW�GRHV�QRW�PDWFK�WKHLU�FKURQRORJLFDO�DJH��7KDW�LV�ZK\� SV\FKRORJLFDO� DQG� SV\FKLDWULF� H[DPLQD�WLRQV�PXVW�EH�FDUULHG�RXW�DV�SDUW�RI�WKH�MXGLFLDO�SURFHHGLQJV�LI�WKHUH�LV�DQ\�VXVSLFLRQ�RI�PHQWDO�GHIHFWLYHQHVV� LQ� WKH� MXYHQLOH� RIIHQGHU� RU� LI�PHGLFDO�RU�HGXFDWLRQDO�DXWKRULWLHV�UHFRPPHQG�VXFK�H[DPLQDWLRQV��%DVHG�RQ�WKH�UHSRUW¶V�FRQ�FOXVLRQV�DQG�RQ�H[SHUW�RSLQLRQ�D�GHFLVLRQ�PD\�EH� WDNHQ� WR� GLVFRQWLQXH� WKH� SURFHHGLQJV� HYHQ�WKRXJK� WKH� MXYHQLOH� FRXOG� WHFKQLFDOO\� EH� KHOG�WR� EH� FULPLQDOO\� UHVSRQVLEOH� E\� YLUWXH� RI�KLV�KHU�DJH��
,Q� SUDFWLFH�� OHJDO� LQYHVWLJDWRUV� GHWHUPLQH� WKH�DERYH�PHQWLRQHG�H[DPLQDWLRQV�DQG�RU�H[HPSW�MXYHQLOH� SHUVRQV� IURP� FULPLQDO� UHVSRQVLELOLW\�DIWHU�FRQVXOWDWLRQ�ZLWK�SV\FKLDWULVWV��
%HFDXVH� WKH� ORZHVW� OHYHO�RI� WKH�DJH�RI�GLVFUH�WLRQ� LV� D� UDWKHU� KLJK�RQH�� LW� DOORZV�ZRUN�ZLWK�MXYHQLOHV� LQ� DGPLQLVWUDWLYH� DQG� VWDWH� LQVWLWX�WLRQV� WR� IRFXV� RQ� SUHYHQWLRQ� ZLWK� QHJOHFWHG�FKLOGUHQ� DQG� \RXQJ� RIIHQGHUV� DQG� RQ� WKH� GH�IHQFH�RI� WKHLU�ULJKWV��+RZHYHU�VRPH�UHVHDUFK�HUV� DQG� ZRUNHUV� ZLWKLQ� WKH� FULPLQDO� MXGLFLDO�V\VWHP� LQ� 5XVVLD� KDYH� UHFHQWO\� EHHQ� XUJLQJ�WKDW� WKH� DJH� RI� GLVFUHWLRQ� IRU� WKH� SHUSHWUDWLRQ�RI�JUDYH�YLROHQW�FULPHV�EH�UHGXFHG�WR����
7KH�3DUWLFXODULWLHV�RI�3UHOLPLQDU\�,QYHVW L�JDWLRQ�DQG�&ULPLQDO�-XVWLFH�5HODWLQJ�WR�-XYHQLOHV�
7KH� %HLMLQJ� 5XOHV� � WKH� 0LQLPXP� 6WDQGDUG�5XOHV� RI� WKH� 81� � VHW� WKH� LQWHUQDWLRQDO� VWDQ�GDUG�IRU�WKH�DGPLQLVWUDWLRQ�RI�MXYHQLOH�MXVWLFH��7KHVH�5XOHV�DUH�UHIOHFWHG�LQ�WKH�&ULPLQDO�/HJ�LVODWLRQ�DQG�LQ�WKH�&ULPLQDO�3URFHGXUH�/HJLVOD�WLRQ�RI� WKH�5XVVLDQ�)HGHUDWLRQ�� ,Q� WKH�FRGH�RI�&ULPLQDO� 3URFHGXUH� WKHUH� LV� D� VSHFLDO� VHFWLRQ�UHJXODWLQJ� WKH� H[DPLQDWLRQ� RI� MXYHQLOHV��:KHUH� D� \RXQJ� SHUVRQ� LV� FKDUJHG� ZLWK� D�FULPLQDO� RIIHQFH� DQG� D� SUHOLPLQDU\� LQYHVWLJD�WLRQ�LV�RUGHUHG�D�FRXQVHO�IRU�WKH�GHIHQFH�PXVW�EH� DSSRLQWHG� WR� SURWHFW� KLV�KHU� LQWHUHVWV� DQG�WKH� OHJDO� UHSUHVHQWDWLYH� KDV� JUHDW� SURFHHGLQJ�SRZHU�XQGHU�WKH�ODZ��'XULQJ�FULPLQDO�LQYHVWL�JDWLRQV�DQG�FULPLQDO�KHDULQJV��WKH�ODZ�REOLJHV�

OHJDO� LQYHVWLJDWRUV�� DWWRUQH\V� DQG� WKH� FRXUW� WR�SD\�VSHFLDO�DWWHQWLRQ�WR�WKH�DJH�RI�WKH�MXYHQLOH��FRQGLWLRQV�RI�KLV�RU�KHU�OLIH�DQG�HGXFDWLRQ��WKH�UHDVRQV�SXW�IRUZDUG�IRU�WKH�SHUSHWUDWLRQ�RI�WKH�FULPH�� WKH� SUHVHQFH� RI� DGXOW� DFFRPSOLFHV��ZKHWKHU�RU�QRW�D� ILUHDUP�ZDV�XVHG�� WKH�SRVVL�ELOLW\� RI� UHWDUGHG� PHQWDO� GHYHORSPHQW� DQG�ZKHWKHU� WKH� MXYHQLOH� ZDV� IXOO\� DZDUH� RI� WKH�JUDYLW\�RI�KLV�RU�KHU�DFWLRQV�
$OWKRXJK WKH�&RGH�RI�FULPLQDO�SURFHGXUH�SHU�PLWV�WKH�SUHOLPLQDU\�LQYHVWLJDWLRQ�RI�D�MXYHQLOH�DFFXVHG� MRLQWO\�ZLWK� DQ�DGXOW� WR�EH�D� VHSDUDWH�RQH��,�KDYH�QHYHU�NQRZQ�WKLV�WR�KDSSHQ�GXULQJ�P\����\HDUV�DV�D�IHGHUDO�MXGJH��,W�VHHPV�WR�PH�WKDW� WKLV� FODXVH� LV� LQWHUSUHWHG� DV�D� UHFRPPHQ�GDWLRQ� RQO\� DQG� LV� QRW� WDNHQ� XS� GXULQJ� WKH�FULPLQDO� LQYHVWLJDWLRQ� DQG� FULPLQDO� KHDULQJ�EHFDXVH�RI�LQFRQYHQLHQFH�DQG�H[WUD�ZRUN�
7KH� DUUHVW� DQG� GHWHQWLRQ� RI� D� MXYHQLOH� FDQ� EH�DSSOLHG�RQO\� LQ� H[FHSWLRQDO� FDVHV�� DQG�KLV�KHU�OHJLWLPDWH� UHSUHVHQWDWLYHV� PXVW� EH� LQIRUPHG��2QFH� DSSURYDO� KDV� EHHQ� JUDQWHG� IRU� D� MXYH�QLOH¶V� DUUHVW�� DQ� DWWRUQH\� SHUVRQDOO\� LQWHUUR�JDWHV� KLP� DQG� WKH� TXHVWLRQ� RI� KLV�KHU� EHLQJ�GHWDLQHG�LQ�FXVWRG\�GHSHQGV�RQ�WKH�RXWFRPH�RI�WKH�WDON��,Q�SUDFWLFH�� WKH�DUUHVW�RI�D�MXYHQLOH�LV�XVXDOO\�PDGH� LQ� WKH� SUHVHQFH� RI� KLV�KHU� OHJDO�UHSUHVHQWDWLYHV�GXULQJ�GD\WLPH�
%HVLGH�WKH�PHDVXUHV�RI�UHVWUDLQW�HVWDEOLVKHG�LQ�WKH� &RGH�� D� MXYHQLOH� FDQ� EH� SODFHG� XQGHU� WKH�VXSHUYLVLRQ� RI� KLV�KHU� OHJDO� UHSUHVHQWDWLYHV�RU�RWKHU� UHVSRQVLEOH� SHUVRQV�� RU� XQGHU� WKH�DGPLQLVWUDWLYH� VXSHUYLVLRQ� RI� DQ� LQVWLWXWLRQ�GHVLJQHG�IRU�MXYHQLOHV�
$Q� HGXFDWLRQ� VSHFLDOLVW� FDQ� DWWHQG� WKH�LQWHUURJDWLRQ� RI� D� MXYHQLOH�� ZKR� KDV� QRW�DWWDLQHG� WKH�DJH�RI�����DW� WKH� LQYLWDWLRQ�RI� WKH�OHJDO� LQYHVWLJDWRU�� RU� DW� WKH� UHTXHVW� RI� KLV�KHU�OHJDO� UHSUHVHQWDWLYH�� 7KH� SDUWLFLSDWLRQ� RI� DQ�HGXFDWLRQ� VSHFLDOLVW� LV�REOLJDWRU\� LI� WKH�\RXQJ�SHUVRQ�EHLQJ� LQWHUURJDWHG�KDV�QRW�DWWDLQHG� WKH�DJH�RI����DW�WKH�WLPH�RI�WKH�LQYHVWLJDWLRQ�
$W� WKH� KHDULQJ� RI� FKDUJHV� DJDLQVW� D� MXYHQLOH��WKH� FKDUJHV� DUH� ODLG�E\� DQ� DWWRUQH\��7KH� OHJDO�SURFHGXUH� LV� UHJXODWHG� E\� JHQHUDO� FRQGLWLRQV�
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�HVWDEOLVKHG� LQ� WKH�&RGH��ZLWK� VHYHUDO� H[FHS�WLRQV�DQG�DGGLWLRQV�
$V�D�UXOH��WKH�OHJDO�UHSUHVHQWDWLYHV�RI�WKH�MXYH�QLOH�DFFXVHG��UHSUHVHQWDWLYHV�RI�LQVWLWXWLRQV�IRU�WKH�SUHYHQWLRQ�RI�QHJOHFW�DQG�GHOLQTXHQF\�DQG�UHSUHVHQWDWLYHV� RI� WKH� V\VWHP� IRU� WKH� GHIHQFH�RI� WKH�KXPDQ�ULJKWV�RI�MXYHQLOHV�SDUWLFLSDWH�LQ�WKH�OHJDO�KHDULQJ��,I�LW�LV�QHFHVVDU\�WR�SURWHFW�D�MXYHQLOH�DJDLQVW�WKH�QHJDWLYH�LQIOXHQFH�RI�VRPH�RI�WKH�HYLGHQFH�EHLQJ�SUHVHQWHG��WKH�FRXUW�FDQ�WHPSRUDULO\�VHQG�KLP�RXW�RII�WKH�FRXUWURRP�
$FFRUGLQJ� WR� WKH�&RGH�RI�FULPLQDO�SURFHGXUH��D� OHJDO� KHDULQJ� LQ� FDPHUD� LV� DOORZHG� LQ� FDVHV�LQYROYLQJ�FULPHV�FRPPLWWHG�E\�SHUVRQV�XQGHU�WKH�DJH�RI����
,Q�SDVVLQJ�VHQWHQFH�RQ�D�MXYHQLOH�DFFXVHG��WKH�ODZ�REOLJHV�WKH�FRXUW�WR�GLVFXVV�WKH�TXHVWLRQ�RI�DZDUGLQJ� D� SXQLVKPHQW� ZKLFK� GRHV� QRW� LQ�YROYH� WKH� GHSULYDWLRQ� RI� IUHHGRP� RU� WR� FRQ�VLGHU� GLVSHQVLQJ� ZLWK� SXQLVKPHQW� DQG� DSSO\�LQJ�PHDVXUHV�RI�DQ�HGXFDWLRQDO�FKDUDFWHU�
$OO� WKRVH� LQYROYHG� LQ� GHDOLQJ� ZLWK� FDVHV� RI�FULPHV�FRPPLWWHG�E\�MXYHQLOHV�� OHJDO�LQYHVWL�JDWRUV�� DWWRUQH\V�� GHIHQFH� FRXQVHO� DQG� MXGJHV�VKRXOG� EH� VSHFLDOLVWV� LQ� ZRUNLQJ� ZLWK� MXYH�QLOHV�� (GXFDWLRQ� VSHFLDOLVW�� SV\FKRORJLVWV� DQG�GRFWRUV�DUH�UHFRPPHQGHG�WR�EH�DVVHVVRUV�
,Q�UHJLRQDO�FRXUWV�DQG�LQ�WKH�6XSUHPH�&RXUW�RI�-XVWLFH� WKHUH� LV� D� VSHFLDO� MXGLFLDO� DVVHPEO\��ZKLFK� GHDOV� ZLWK� WKH� PRUH� VHULRXV� FKDUJHV�DJDLQVW�MXYHQLOHV�
,Q� WKH� &ULPLQDO� &RGH� RI� WKH� 5XVVLDQ� )HGHUD�WLRQ��������RQH�RI�WKH�VHFWLRQV�FRQWDLQV�GHWDLOV�RI� FULPLQDO� UHVSRQVLELOLW\� DQG� GLIIHUHQW� IRUPV�RI�SXQLVKPHQW�IRU�MXYHQLOHV�DJHG����WR����
7KHVH�RSWLRQV�LQFOXGH�WKH�SRVVLELOLW\�RI�UHOLHY�LQJ� WKH� \RXQJ� SHUVRQ� IURP�FULPLQDO� UHVSRQVL�ELOLW\� IRU� WKH� SHUSHWUDWLRQ� RI� LQWHQWLRQDO�FULPHV�� WKH�ZDLYHU� RI� FULPLQDO� SXQLVKPHQW� LQ�SDVVLQJ� D� VHQWHQFH� DQG� WKH� VXEVWLWXWLRQ� RI� DSHQDOW\� RI� DQ� HGXFDWLRQDO� QDWXUH�� SXWWLQJ� WKH�DFFXVHG� LQ� D� VSHFLDO� HGXFDWLRQDO� RU� PHGLFDO�HGXFDWLRQDO� LQVWLWXWLRQ�IRU� MXYHQLOHV��DZDUGLQJ�

D� SXQLVKPHQW� DV� VHW� RXW� XQGHU� WKH� &ULPLQDO�&RGH� UHODWLYH� WR� MXYHQLOHV�� 3XQLVKPHQWV��ZKLFK� FDQ� EH� DSSOLHG� WR� MXYHQLOHV�� LQFOXGH�ILQHV��GHSULYDWLRQ�RI�WKH�ULJKW�WR�GR�FHUWDLQ�DF�WLYLWLHV�� REOLJDWRU\� ZRUN�� FRUUHFWLRQDO� ZRUN��WKH� ZLWKKROGLQJ� RI� SDUW� RI� WKH� VDODU\� DV� VWDWH�LQFRPH�� -XYHQLOHV� FDQQRW� UHFHLYH� D� OLIH� VHQ�WHQFH��FDQQRW�EH�VHQWHQFHG�WR�VHTXHVWUDWLRQ�RI�SURSHUW\� DQG� WKHUH� DUH� VWULFW� UXOHV�ZLWK� UHJDUG�WR�WKH�UHVWULFWLRQV�RI�IUHHGRP�$Q�DUUHVW�ZDUUDQW�FDQQRW�EH�LVVXHG�IRU�D�\RXQJ�SHUVRQ� XQGHU� ���� 7KRVH� RYHU� ��� FDQ� EH� DU�UHVWHG�ZKHUH� WKH\�DUH� VXVSHFWHG�RI� WKH�SHUSH�WUDWLRQ� RI� FULPHV� RI� PHGLXP� JUDYLW\� �WKRVH�ZKLFK�FRXOG�GUDZ�D�SULVRQ�WHUP�RI�IURP���WR���\HDUV���7KH�PD[LPXP�SHULRG�RI�GHSULYDWLRQ�RI�IUHHGRP�IRU�D�MXYHQLOH��HYHQ�IRU�WKH�PRVW�VHUL�RXV�FULPHV��LV����\HDUV�
8QIRUWXQDWHO\�� WKH� DEVHQFH� RI� VSHFLDO� LQVWLWX�WLRQV� DEOH� WR� SURYLGH� SURJUDPPHV� DV� DOWHUQD�WLYHV� WR� FXVWRG\� IRUFHV� WKH� FRXUWV� WR� LPSRVH�SXQLVKPHQWV�� 7KLV� KDV� D�PRUH�QHJDWLYH� LQIOX�HQFHV� RQ� MXYHQLOH� RIIHQGHUV�� 7KH� FRXUW� FDQ�JLYH�D�FRQGLWLRQDO�GLVFKDUJH�RU� LPSRVH�D�SHQ�DOW\� LQYROYLQJ� WKH� GHSULYDWLRQ� RI� IUHHGRP�EXW�VXVSHQG� WKH� VHQWHQFH� DQG� RUGHU� D� SHULRG� RI�SUREDWLRQ� DQG� GXWLHV� WKDW� WKH� MXYHQLOH� PXVW�SHUIRUP� GXULQJ� WKDW� WLPH�� ,I� KH�VKH� GRHV� QRW�FDUU\�RXW�WKH�GXWLHV�DV�LQVWUXFWHG��WKH�FRXUW�FDQ�H[WHQG� WKH� SUREDWLRQ� SHULRG� RU� DEURJDWH� WKH�FRQGLWLRQDO� GLVFKDUJH�VXVSHQGHG� VHQWHQFH� DQG�VHQG� WKH�RIIHQGHU� WR� DQ� HGXFDWLRQDO� HVWDEOLVK�PHQW�IRU�WKH�SHULRG�GHFUHHG�E\�WKH�FRXUW��,I�WKH�MXYHQLOH� FRPPLWV� D� QHZ� RIIHQFH� GXULQJ� WKH�SHULRG�RI�SUREDWLRQ��WKH�FRXUW�ZLOO�DEURJDWH�WKH�VXVSHQGHG� VHQWHQFH�FRQGLWLRQDO� GLVFKDUJH� DQG�LPSRVH� D� ILQDO� SXQLVKPHQW� LQ� WZR� VHQWHQFHV��DSSO\LQJ�WKH�SULQFLSOH�RI�SDUWLDO�DQG�IXOO�DGGL�WLRQ�RI�SXQLVKPHQWV��VR�WKDW�ERWK�RIIHQFHV�DUH�WDNHQ�LQWR�DFFRXQW��:KHUH�WKH�\RXQJ�SHUVRQ�LV�RI�JRRG�EHKDYLRXU�DQG�KDV�VHUYHG�DW�OHDVW�KDOI�RI� WKH� SUREDWLRQDU\� SHULRG� KH�VKH�� RU� KLV�KHU�OHJDO�UHSUHVHQWDWLYH��PD\�DSSO\�WR�WKH�FRXUW�WRKDYH� WKH� SHULRG� RI� SUREDWLRQ� GLVFKDUJHG� DQG�WKH� FULPLQDO� UHFRUG� HUDVHG�� 7KH� FRXUW� FDQ� GL�UHFW�DQ�LQVWLWXWLRQ�FKDUJHG�ZLWK�FDUU\LQJ�RXW�D�VHQWHQFH��WR�SD\�DWWHQWLRQ�WR�SDUWLFXODU�DVSHFWV�RI� D� \RXQJ� SHUVRQ¶V� SHUVRQDOLW\� LQ� GHYLVLQJ� D�SURJUDPPH�RI�WUHDWPHQW�
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:KHUH�D�\RXQJ�SHUVRQ�ZKR�KDV�EHHQ�SODFHG�LQ�DQ�HGXFDWLRQDO�LQVWLWXWLRQ�DWWDLQV�WKH�DJH�RI����WKH\�PD\��ZLWK�WKH�DVVHVVRU¶V�DSSURYDO��UHPDLQ�LQ� WKH� LQVWLWXWLRQ� ZLWK� D� YLHZ� WR� FRPSOHWLQJ�WKHLU� VHFRQGDU\� HGXFDWLRQ� RU� SURIHVVLRQDO�FRXUVH�� +RZHYHU�� WKH\� PD\� QRW EH� UHWDLQHG�ZLWKLQ�WKH�LQVWLWXWLRQ�EH\RQG�WKH�DJH�RI����
(QIRUFHPHQW� PHDVXUHV� RI� DQ� HGXFDWLRQDO� QD�WXUH� LQYROYH� SODFLQJ� WKH� \RXQJ� SHUVRQ� XQGHU�WKH� VXSHUYLVLRQ� RI� KLV�KHU� OHJDO� UHSUHVHQWDWLYH�RU� VWDWH� LQVWLWXWLRQ� ZLWK� GLUHFWLRQV� UHJDUGLQJ�SURJUDPPHV� WR� EH� IROORZHG�� OLPLWDWLRQV� RQ�VSDUH� WLPH� WRJHWKHU�ZLWK�DQ\�VSHFLDO�GHPDQGV�UHJDUGLQJ�WKH�MXYHQLOH¶V�EHKDYLRXU��6XFK�VDQF�WLRQV�DUH�SUHVFULEHG�IRU�D�GHILQLWH�SHULRG��XVX�DOO\�WLOO�KH�RU�VKH�DWWDLQV�WKH�DJH�RI������2Q�GH�IDXOW� RI� HGXFDWLRQDO� PHDVXUHV�� WKH� FRXUW� FDQ�UHFDOO� WKH� FDVH� DFFRUGLQJ� WR� GLVFRYHU\� RI�GRFXPHQWV�� UHRSHQ� WKH� FULPLQDO� SURFHHGLQJV�DQG�LPSRVH�DQ\�SHQDOW\�RU�SXQLVKPHQW��ZKLFK�LW� PLJKW� KDYH� LPSRVHG� LQ� WKH� ILUVW� LQVWDQFH��3XWWLQJ�D�MXYHQLOH�LQ�D�VSHFLDO�LQVWLWXWLRQ�LV�WKH�PRVW� ULJRURXV� PHDVXUH� RI� HQIRUFHPHQW� WKH�FRXUW�FDQ�WDNH��,W�LV�XVXDOO\�LPSRVHG�WLOO�D�SHU�VRQ�DWWDLQV�WKH�DJH�RI�����EXW�LW�FDQQRW�H[FHHG�WKH�PD[LPXP�WHUP�RI�SXQLVKPHQW�HVWDEOLVKHG�E\� WKH� &RGH� IRU� SHUSHWUDWLRQ� RI� WKH� FULPH� LQ�TXHVWLRQ�
7KH�SHULRG�RI� WLPH� LQ�ZKLFK�SUHYLRXV�FRQYLF�WLRQV�FDQ�EH� WDNHQ� LQWR�DFFRXQW� LQ� WKH�FDVH�RI�MXYHQLOHV�LV�KDOI�WKDW�IRU�DGXOWV��DV�LV�WKH�SHULRG�RI�SDUROH� IURP�HGXFDWLRQDO� LQVWLWXWLRQV���)LQG�LQJV� RI� JXLOW� DV� D� MXYHQLOH� DUH� QRW� WUHDWHG� DV�³SUHYLRXV� FRQYLFWLRQV´� VKRXOG� WKH� \RXQJ� SHU�VRQ�ODWHU�DSSHDU�LQ�DQ�DGXOW�FRXUW��
,Q� H[FHSWLRQDO� FDVHV� WKH� FRXUW� FDQ� DSSO\� WKH�DERYH�PHQWLRQHG�JXLGHOLQHV�IURP�WKH�&ULPLQDO�&RGH� WR� RIIHQGHUV� DJHG� EHWZHHQ� ��� DQG� ����H[FHSW� WKDW� WKH\� FDQQRW� EH� SODFHG� LQ� LQVWLWX�WLRQV�UHVHUYHG�IRU�MXYHQLOHV�
$Q� DQDO\VLV� RI� WKH� VLWXDWLRQ� ZLWK� UHJDUG WR�FULPLQDO�UHVSRQVLELOLW\�DQG�FULPLQDO�SURFHGXUH�UHODWLYH�WR�MXYHQLOHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�DOORZV�RQH�WR�FRQFOXGH�WKDW�WKHUH�LV�VRPH�QRQ�FRQIRUPLW\�ZLWK�WKH�81¶V�0LQLPXP�6WDQGDUG�5XOHV� IRU� WKH�$GPLQLVWUDWLRQ� RI� -XYHQLOH� -XV�

WLFH��7KHVH�UHODWH�LQ�SDUWLFXODU�WR�WKH�JXDUDQWHH�RI�FRQILGHQWLDOLW\�DUWLFOHV���������WKH�FRQVLGHUD�WLRQ�RI�WKH�TXHVWLRQ�RI�UHOHDVLQJ�MXYHQLOHV�IURP�FXVWRG\�DUWLFOH� ������� WKH� DEVHQFH� RI� D� UHSRUW�DERXW� WKH�VRFLDO�H[DPLQDWLRQ�DUWLFOH�������7KH�/DZ�5HIRUP��ZKLFK�KDV�EHHQ�RQJRLQJ�LQ�5XV�VLD� VLQFH� ������PXVW� ILOO� WKHVH� JDSV�� 7KH� DLP�PXVW� EH� WR� VHW� XS� VSHFLDOLVW� MXYHQLOH� DQG� GR�PHVWLF� FRXUWV� LQ� 5XVVLD�� 7KH� 3UHVLGHQW¶V� SUR�JUDP�RI�/DZ�5HIRUP��������RXWOLQHV�WKLV�FRQ�FHSWLRQ� RI� MXYHQLOH� MXVWLFH� DQG� WKH� QHHG� IRU�VSHFLDOLVW� FRXUWV��$�ZRUNLQJ� JURXS� RI� H[SHUWV�DQG� UHSUHVHQWDWLYHV� RI� ODZ�HQIRUFHPHQW� DJHQ�FLHV� SUHSDUHG� D� UHSRUW� HQWLWOHG� ³'RPHVWLF� DQG�-XYHQLOH�&RXUWV´��,Q������D�JURXS�RI�UHVHDUFK�HUV�KHDGHG�E\�3URIHVVRU�&XOQLNRYD�RXWOLQHG�D�SKLORVRSK\�RI� MXYHQLOH� MXVWLFH�DQG�SURSRVHG�D�SURMHFW� IRU� WKH� UHIRUP� RI� MXYHQLOH� MXVWLFH�OHJLVODWLRQ�� 3URIHVVRU� &XOQLNRYD� EXLOW� RQ� WKH�ZRUN� RI� DQRWKHU� JURXS� RI� UHVHDUFKHUV� KHDGHG�E\�3URIHVVRU�9��(UPDNRY�LQ������HQWLWOHG�µ7KH�EDVLV�RI�MXYHQLOH�MXVWLFH�OHJLVODWLRQ�LQ�WKH�5XV�VLDQ�)HGHUDWLRQ¶���3URIHVVRU�&XOQLNRYD¶V�UHSRUW�ZDV� JLYHQ� WR� WKH� $GPLQLVWUDWLRQ� RI� WKH�3UHVLGHQW�RI�5XVVLD�DQG�ZDV�DOVR�SUHVHQWHG�LQ�WKH�6WDWH�'XPD��7KH�DXWKRUV�RSWHG�WR�GHYHORS�MXYHQLOH� MXVWLFH� DV� D� VXEV\VWHP� RI� FRPPRQ�MXVWLFH� EHFDXVH� WKLV� ZDV� EHOLHYHG� WR� EH� WKH�OHDVW�FRVWO\�DOWHUQDWLYH��
5HSRUWV� VXFK� DV� WKRVH�PHQWLRQHG� DERYH�PXVW�EH� DSSURYHG� E\� WKH� $GPLQLVWUDWLRQ� RI� WKH�3UHVLGHQW� RI� WKH� 5)� DQG� E\� WKH� YDULRXV� FRP�PLWWHHV� LQ� WKH� 'XPD� RI� WKH� 5)�� 5HVHDUFKHUV�DQG�SUDFWLWLRQHUV�UHDOL]H�WKH�QHFHVVLW\�WR�LQWUR�GXFH�WKHVH�ODZ�UHIRUPV�TXLFNO\�LQ�RUGHU�WR�GHDO�ZLWK� WKH� JURZWK� RI� FULPLQDOLW\� DPRQJ� MXYH�QLOHV�� 7KH� GHFOLQH� LQ� WKH� LQIOXHQFH� RI� IDPLO\�UHODWLRQVKLSV�� WKH� IDLOXUH� RI� SDUHQWV� DQG� OHJDO�JXDUGLDQV� WR� LQFXOFDWH� WUDGLWLRQDO� LGHDV� RI� VR�FLDO� QRUPV� PDNH� LW� LPSHUDWLYH� WKDW� QHZ� DS�SURDFKHV�DUH�LQWURGXFHG�DV�TXLFNO\�DV�SRVVLEOH�WR� GHDO� ZLWK� WKH� LQFUHDVLQJ� OHYHOV� RI� ODZOHVV�QHVV�DPRQJVW�\RXQJ�SHRSOH�
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1(:�&5,0,1$/�&2'(�72�6+$.(�83�5866,$1�-867,&(�6<67(0&5,7,&6�6$<�5()2506�127�(128*+�72�%($7�&255837,21
,DQ�7UD\QRU

5XVVLD�HPEDUNHG�RQ�PDMRU� FKDQJHV� WR� LWV�FULPLQDO� MX VWLFH�V\VWHP�\HVWHUGD\�������������ERRVWLQJ�WKH�ULJKWV�RI�GHIHQFH�ODZ\HUV�� FXWWLQJ� UHPDQG� SHULRGV� DQG� SURYL GLQJ� IRU� WKH�EURDGHU�XVH�RI�MXU\�WULDOV��7KH�PRYHV�DUH�DLPHG�DW�LPSUR Y�LQJ� WKH� FKDQFHV� RI� D� IDLUHU� WULDO� LQ� D� QRWRULRXVO\� FRUUXSW�V\VWHP��
,Q� WKH� ODWHVW� H[DPSOH� RI� 3UHVLGHQW� 9ODGLPLU� 3XWLQ¶V� FD P�SDLJQ� WR� RYHUKDXO� WKH�ZD\� 5XVVLD� IXQFWLRQV�� WKH� FKDQJHV�ZHUH� SDUW� RI� D� QHZ� FULPLQDO� FRGH�� EDVHG� RQ� OHJLVODWLRQ�SDVVHG�ODVW�\HDU�DQG�SDUW�RI�D�ELJJHU�UHIRUP�RI�WKH�MXG LFLDO�V\VWHP�
7KH�UHIRUPV�DUH�LQWHQGHG�WR�U HSODFH�WKH�SROLWLFLVHG�6 RYLHW�HUD�FRGH�XWWHUO\�GRPLQDWHG�E\�MXGJHV�DQG�SURVHF XWRUV��ZKR�DOPRVW�QHYHU�DFTXLW�GHIHQGDQWV��7KH\�DLP�WR�SURYLGH�IDLUHU�WULDOV��FXUE�DEXVH�DQG�FR UUXSWLRQ��HDVH�WKH�FULWLFDO�VLWXDWLRQ�LQ� WKH� GLVHDVH�ULGGHQ�� RYHUFURZGHG� SULVRQ� V\VW HP�� DQG�JUDQW�GHIHQGDQWV�PRUH�ULJKWV�DQG�EHWWHU�FKDQFHV�RI�DFTXL W�WDO��
7KH� FRGH�� GUDIWHG� E\� 0U� 3XWLQ¶V� WRS� DLGHV�� KDV� EHHQ�ILHUFHO\�UHVLVWHG�E\�VHQLRU�ILJXUHV�LQ�WKH�SROLFH�DQG�SURV H�FXWRU�JHQHUDO¶V� RIILFH�� DQG� LV� WKH� ��WK� DWWHPSW� LQ� VHYHQ�\HDUV� WR� LQWURGXFH� D� QHZ� V\VWHP�� 3UHYLRXV� H IIRUWV� ZHUH�IUXVWUDWHG�E\�RSSRVLWLRQ�LQ�SDUOLDPHQW�DQG�DPRQJ�ODZ�DQG�RUGHU�DJHQFLHV��
³7KHUH¶V� QR�GRXEW� WKLV� LV� D�PDMRU� EUHDNWKURXJK�´� WKH� IR U�PHU� MXVWLFH�PLQLVWHU�3DYHO�.UDVKH QLQQLNRY� WROG� WKH�QHZV�SDSHU� ,]YHVWL\D�� ³7KH� WUXWK� LV� WKDW�XQWLO� -XO\���RXU�V\VWHP�ZDV�REVROHWH�DQG�JRRG�IRU�QRW KLQJ�´�
%XW� OHJDO� H[SHUWV� DQG� KXPDQ� ULJKWV� DFWLYLVWV� VD\� WKH� U H�IRUPV� GR� QRW� JR� IDU� HQRXJK� DQG� OHDYH� WKH� SOD\LQJ� ILHOG�WLOWHG�LQ�IDYRXU�RI�WKH�VWDWH��MXGJHV�DQG�SURVHF XWRUV��
³:H� H[SHFW� WKDW� WKH� QHZ� FULPLQDO� FRGH� ZLOO� ZRUVHQ� WKH�VLWXDWLRQ� LQ� WKH� UHPDQG�FHQWUHV�´� VDLG�(OHQD�*RUGH\HYD��D�OREE\LVW�IRU�UHIRUP�RI�WKH�FULPLQDO�MXVWLFH�V\VWHP��
1RW�OHDVW�RI�WKH�SUREOHPV�ZLOO�EH�WKH�LQDELOLW\�RI�WKR XVDQGV�RI�MXGJHV��SURVHFXWRUV�DQG�LQYHVWLJDWRUV�WR�FKDQJH� WKH�KDE�LWV�RI�WKHLU�OLIHWLPHV��DIWHU�EHLQJ�UHDUHG�RQ�WKH�6RYLHW�PRGHO�RI�VXPPDU\�MXVWLFH�DQG�WKH�HQMR\PHQW�RI�XQFKHFNHG�SR Z�HUV��

³,W� LV�VWLOO�DQ�LQTXLVLWRULDO�V\VWHP��QRW�DQ�DGYHUVDULDO�RQH�´�VDLG� 0DUD� 3RO\DNRYD� RI� WKH� ,QGHSHQGHQW� /HJDO� &RX QFLO��³7KHUH¶V QRWKLQJ� DERXW� SROLFH� WRUWXUH�� DERXW� IDOVLILFDWLRQ�RI� HYLGHQFH�� 7KH� SUREOHP� LQ� 5XVVLD� LV� ZH� KDYH� HQRXJK�JRRG�ODZV�WKDW�DUH�MXVW�LJQRUHG�´�
+XPDQ� ULJKWV� DFWLYLVWV� VD\� DFTXLWWDOV� LQ� 5XVVLDQ� WULDOV�DPRXQW�WR�������RI�FDVHV��HIIHFWLYHO\�HQVX ULQJ�WKDW�RQFH�LQ�FXVWRG\� DZDLWLQJ� WULDO�� D� GHIHQGDQW� GRHV� QRW� FRPH�RXW� RI�MDLO� IRU� \HDUV�� -DLO� WHUPV� DUH� DOVR� FRPPRQ� IRU� PLQRU� R I�IHQFHV�� 7KH� UHVXOW� LV� WKDW� 5XVVLD¶V� SULVRQ� SRSXODWLRQ� LV�DURXQG�RQH�PLOOLRQ��PXFK�KLJKHU� LQ�SHU�FDSLWD� WHUPV�WKDQ�LQ�:HVWHUQ�(XURSH��
6RPH� �������� RI� LQPDWHV� DUH� RQ� UHPDQG� DZDLWLQJ� WULDO��7KH� MXVWLFH� PLQLVWHU�� <XUL� &KDLND�� DUJXHV� WKDW� WKH� QHZ�V\VWHP�FRXOG�FXW�WKDW�ILJXUH�E\����������
8QGHU�WKH�QHZ�V\VWHP��GHWDLQHHV�DUH�HQWLWOHG�WR�D�WZR �KRXU�PHHWLQJ� ZLWK� D� ODZ\HU� EHIRUH� EHLQJ� TXH VWLRQHG� DQG� FDQ�RQO\� EH� UHPDQGHG� IRU� WZR� GD\V� ZLWKRXW� DQ� H[WHQVLRQ�JUDQWHG�E\�D�MXGJH��
-XGJHV� DUH� QRZ� HPSRZHUHG� WR� DXWKRULVH� DUUHVWV�� VHDUFKHV�DQG�GHWHQWLRQV�ZKHUH�VWDWH�SURVHFXWRUV�SUHYLRXVO\�H QMR\HG�XQWUDPPHOOHG�SRZHUV�RI�DUUHVW�DQG�GHWH QWLRQ��7KH�UXOHV�IRU�DGPLWWLQJ� HYLGHQFH�LQ�FULPLQDO�FDVHV�DOVR�PDNH�LW�HDVLHU�WR�FKDOOHQJH�WKH�VWDWH�DQG�KDYH�SROLFH�HYLGHQFH�WKURZQ�RXW��
%XW�PRQH\�DQG�FRUUXSWLRQ�OLH�DW�WKH�KHDUW�RI�5XVVLD¶V�MXG L�FLDO� SUREOHPV� DQG� WKH� QHZ� FRGH� GRHV� QRW� VROYH� WKDW�� $�GHWDLOHG� VWXG\� RI� FRUUXSWLRQ� UHOHDV HG� LQ� 0D\� IRXQG� WKDW�5XVVLDQV� VSHQG� ����P� D� \HDU� LQ� EULEHV� WR� WKH� FRXUWV�� DQ�DYHUDJH�RI����SHU�FDSLWD�
7KH� JRYHUQPHQW� KDV� SOHGJHG� WR� LQFUHDVH� WKH� QXPEHU� RI�MXGJHV�IURP��������DQG�WR�ERRVW�WKHLU�ORZ�VDODULHV��EXW�WKH�VHFXULW\�DJHQFLHV�DQG�WKH�SURVHFXWRU¶V RIILFH�FRPSODLQ�WKDW�WKH�QHZ�V\VWHP�ZLOO�RYHUWD[�WKHLU�FDSDF LWLHV��
$�ODFN�RI�IXQGLQJ�LV�DOVR�KDPSHULQJ�WKH�ZLGHVSUHDG�LQWU R�GXFWLRQ� RI� MXU\� WULDOV�� ZKLFK� DUH� EHLQJ� FRQGXFWHG� RQ� DQ�H[SHULPHQWDO�EDVLV�LQ�QLQH�UHJLRQV�DQG�DUH�WR�EH�L QWURGXFHG�IRU�VHULRXV�FULPLQDO�FDVHV�IURP������
7KLV� DUWLFOH� ILUVW� DSSHDUHG� LQ� WKH� �8.�� *XDUGLDQ� RQ� 7XHVGD\�-XO\�����������,�DP�JUDWHIXO� WR�WKH�(GLWRU�IRU�SHUPLVVLRQ� WR�U H�SURGXFH�LW�KHUH��(GLWRU
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DATE FOR YOUR DIARY

THE RIGHTS OF THE CHILD

WHAT ABOUT THE GIRLS?

SION, SWITZERLAND

01-05 October 2002

&RXUVH�'LUHFWRU� 0U��:LOOLH�0F�&DUQH\��9LFH�3UHVLGHQW�RI�$,0-)��%HOIDVW��,UHODQG���VROLFLWHG�
/RFDWLRQ�� ,QVWLWXW�8QLYHUVLWDLUH�.XUW�%|VFK��,8.%�%R[�������&+������6,21��7HO��������������������� )D[������������������H�PDLO��LGH#LXNE�FK��ZHE��ZZZ�FKLOGVULJKWV�RUJ
/DQJXDJHV� )UHQFK��(QJOLVK�DQG�6SDQLVK�ZLWK�VLPXOWDQHRXV�WUDQVODWLRQ�WKURXJKRXW�WKH�SOHQDU\�VHVVLRQ�

:LWK�WKH�VSRQVRUVKLS�RI�WKH�&RPPLWWHH�RQ�WKH�5LJKWV�RI�WKH�&KLOG,QWHUQDWLRQDO�$VVRFLDWLRQ�RI <RXWK�DQG�)DPLO\�-XGJHV�DQG�0DJLVWUDWHV20&7�DQG�81,&()��VROLFLWHG�
:LWK�WKH�VXSSRUW�RI�WKH6ZLVV�$JHQF\�IRU�'HYHORSPHQW�DQG�&RRSHUDWLRQ��6ZLVV�&RQIHGHUDWLRQ�

CONTACT
Institut International des Droits de l’Enfant (IDE)

Institut Universitaire Kurt Bösch (IUKB), 
Case postale 4176, CH-1950 Sion 4 - Switzerland.

Tel : (+41) 27-203.73.83;  Fax : (+41) 27-203.73.84;  
Email : LGH#LXNE�FK
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THE VEILLARD-CYBULSKI AWARD 2002

The Veillard-Cybulski Fund Association aims to reward deserving works, particularly those which 
make a new contribution towards perfecting methods of treatment for children and adolescents in 
difficulties and their families.

To achieve this objective the Association has established a Veillard-Cybulski Award.

Rules (summary)

• The award is made every four years, on the occasion of the quadrennial Congress of the Interna-
tional Association of Youth and Family Judges and Magistrates (IAYFJM).

• Candidates must submit four copies of their work in English, French or Spanish, together with a 
summary of not more than ten pages, to the address of the Association.

• The next award will be made in 2002. The deadline for submission of works will be 31 October 
2001. Papers will not be returned.

• The prizewinner receives an award of 10,000 (ten thousand) Swiss Francs. The amount of the 
second prize, where appropriate, will be decided by the VCFA Committee. Where two winners 
are classed ex aequo, they share the award. There will be no addition to the total amount of the 
prize.

PLEASE NOTE: APPLICATIONS ARE NOW CLOSED

THE WINNER WILL BE ANNOUNCED 

AT 2.15 pm

ON THURSDAY 31 OCTOBER, 2002

AT THE WORLD CONGRESS

IN MELBOURNE

Association Fonds Veillard-Cybulski
c/o Institut International des Droits de l’Enfant (IDE)

Institut Universitaire Kurt Bösch (IUKB), Case postale 4176, CH-1950 Sion 4 - Switzerland.
Tel: (+41) 27-203.73.83; Fax: (+41) 27-203.73.84. Email : ide@iukb.ch
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3527(&7,21�2)�7+(�*(1(5$/�5,*+76�2)�&+,/'5(1�
/(*,6/$7,21��-85,6',&7,21$/�$1'�32/,7,&$/�$&7,21

'5��-26(�0$57,1�*$//$5'2
-89(1,/(�$1'�)$0,/<�&2857�-8'*(��1(848(1��$5*(17,1$35(6,'(17�2)�7+(�$5*(17,1($1�$662&,$7,21�2)�-89(1,/(�$1'�)$0,/<�&2857�-8'*(6��0$*,675$7(6�$1'�2)),&,$/6

,�DP�RI�WKH�RSLQLRQ�WKDW�IRU�WKH�ODZ�WR�HYROYH��DGDSWDWLRQ�RI�WKH�SRVLWLYH�VWDQGDUGV�LQ�IRUFH�LV�LQGLVSHQVDEOH��:H�FRQVLGHU�WKH�ODZ�WR�EH�D�OLY�LQJ�RUJDQLVP��DV�LW�DGDSWV�LWVHOI�WR�WKH�UHDOLWLHV�RI� WKH� FRQWHPSRUDU\� DQG� FKDQJLQJ�ZRUOG� DQG�PXVW�FRQVLGHU�DQG�VROYH�SHRSOH¶V�SUREOHPV��,Q�SDUWLFXODU��SURYLVLRQV�RI�D�FRQVWLWXWLRQDO�QDWXUH�PXVW� HYROYH�� VLQFH� WKH\� DUH� WKH� EDVLV� RI� WKH�QHZ�UHDOLW\�����
,� DJUHH�ZLWK� WKH� FODULI\LQJ� RSLQLRQ� RI�'U��5L�FDUGR�/XLV�/RUHQ]HWWL� �����ZKHQ�KH�VWDWHV� WKDW�ILUVW� RI� DOO� &RQVWLWXWLRQV� KDYH� IXQGDPHQWDOO\ODLG�GRZQ�WKH�RUJDQL]DWLRQ�RI�JRYHUQPHQW��DQG�WKDW� WKHLU� VWDQGDUGV� DUH� GLUHFWHG� DW� WKRVH� LQ�JRYHUQPHQW��7KHUHIRUH�WKH\�VHW�RXW�WKH�5LJKWV�RI�WKH�&LWL]HQ�LQ�UHODWLRQ�WR�WKH�RUJDQL]DWLRQ�RI�WKH� VWDWH�� DQG� LQ� WXUQ� HFRQRPLF� DQG� VRFLDO�ULJKWV�� SURYLVLRQV� FRQFHUQLQJ� WKH� HFRQRP\��DQG� JHQHUDOO\� VSHDNLQJ�� VWDQGDUGV� FRQQHFWHG�ZLWK� 3ULYDWH� /DZ�� &RQVWLWXWLRQDO� 6WDQGDUGV�QRZ� DOVR� DIIHFW� UHODWLRQVKLSV� EHWZHHQ� LQGL�YLGXDOV��3ULYDWH�/DZ�DULVHV�LQ�UHDOLW\�IURP�WKH�OHJDO� ILHOG�� DV� D� OLPLW� WR� VRYHUHLJQ�� VWDWH� RU�JURXS� SRZHU�� ZLGHQLQJ� WKH� GLFKRWRP\� EH�WZHHQ� WKH� LQGLYLGXDO� DQG� WKH� VWDWH� IRU� FDWHJR�ULHV� VXFK�DV�� HFRQRPLF� JURXSV� �LQGLYLGXDOV�RU�FRQVXPHUV���PDMRULWLHV�DQG�PLQRULWLHV��7KLV� LV�ZLWKRXW�� RI� FRXUVH�� IRUJHWWLQJ� LQGLYLGXDOV�DPRQJ� WKHPVHOYHV��EULQJLQJ�RQFH�PRUH� WR� WKH�IRUHIURQW� SURWHFWLYH� SULQFLSOHV� VXFK� DV� IDFWRU�GHELWRULV�� IDYRU�GHELOLV� WKH�SULQFLSOH�RI�WLOWLQJ�WKH�EDODQFH�LQ�IDYRXU�RI�FLWL]HQV��SURWHFWLRQ�RI�WKH�HQYLURQPHQW��WKH�FRQVXPHU�DQG�WKH�JHQHUDO�LQWHUHVW�� ,Q�RUGHU� WR�JXDUDQWHH� WKH� IXQFWLRQLQJ�RI�WKHVH�QHZ�FRQVWLWXWLRQDO�ULJKWV��H[SUHVVHG�LQ�

WKH�UHIRUP�RI�WKH�$UJHQWLQHDQ�1DWLRQDO�&RQVWL�WXWLRQ� FDUULHG� RXW� E\� WKH� ����� &RQVWLWXWLRQDO�&RQYHQWLRQ� ����� IXQGDPHQWDO� SURFHGXUDO�QRUPV� ZHUH� LQFRUSRUDWHG�� VXFK� DV� 3URWHFWLYH�$FWLRQ�� GHVLJQHG� WR� SURWHFW� FRQVWLWXWLRQDO�ULJKWV� YLRODWHG�RU� WKUHDWHQHG�E\�RIILFLDO�RU� LQ�GLYLGXDO�DFWV�RU�RPLVVLRQV��WKURXJK�EODWDQW�DU�ELWUDU\� RU� LOOHJDO� FRQGXFW�� +DEHDV� &RUSXV LV�HIIHFWLYHO\�D�SURWHFWLRQ�RI�SK\VLFDO�OLEHUW\�DQG�DJDLQVW�LPSURSHU�GHWHULRUDWLRQ�RI�WKH�IRUP�DQG�FRQGLWLRQV�RI�GHWHQWLRQ�DQG� WKH�GLVDSSHDUDQFH�RI�LQGLYLGXDOV��+DEHDV�'DWD SURWHFWV�WKH�ULJKW�WR�SULYDF\�LQ�WKH�IDFH�RI�WKH�&RPSXWHU�5HYROX�WLRQ��7KHVH�VWDQGDUGV�RI�D�SURFHGXUDO�FKDUDFWHU�KDYH�EHFRPH�D�QHZ�DQG�DGGLWLRQDO�JXDUDQWHH�
,W� LV� ZRUWK� SRLQWLQJ� RXW� WKDW� WKH� QHZ� 5LJKWV�DQG� *XDUDQWHHV� SURWHFW� SXEOLF� RU� FROOHFWLYH�ULJKWV� UHFRJQL]HG� LQ� DOO� RI� VRFLHW\� RU� VSHFLILF�VHFWRUV�� JURXSV� RU�PLQRULWLHV� WKDW� IRUP� D� SDUW�RI� LW�� $FFRUGLQJ� WR� 3URIHVVRU� 'U�� +XPEHUWR�4XLURJD�/DYLH������WKLV�LV�³RQH�RI�WKH�UXOHV�RI�WKH�&RQVWLWXWLRQDO�5HIRUP�ZLWK�WKH�PRVW VRFLDO�LPSDFW��$UJHQWLQD�KDV�DOZD\V�KDG�WKH�FKDUDF�WHULVWLF�RI�EHLQJ�DQ�LQGLYLGXDO�VRFLHW\�ZLWK�OLW�WOH� VROLGDULW\�ZLWK� DOO� LQKDELWDQWV� OHIW� WR� WKHLU�RZQ�GHYLFHV´� LQIRUPLQJ�XV�WKDW�WKLV�LQFOXVLRQ�ZDV� WKH�SURGXFW�RI�D� ORQJ�DQG� LQWHQVH�GLVFXV�VLRQ�ZLWKLQ�WKH�&RPPLVVLRQ�RI�1HZ�5LJKWV�DW�WKH� 6DQWD� )H� &RQYHQWLRQ�� 7KHVH� QHZ� ULJKWV��HQVKULQHG� LQ� $UWLFOH� ���� DUH� IRU� WKH� SUHVHUYD�WLRQ�RI�WKH�HQYLURQPHQW��RXU�QDWXUDO��KLVWRULFDO�DQG� FXOWXUDO� KHULWDJH�� ELRORJLFDO�GLYHUVLW\��HQ�YLURQPHQWDO� LQIRUPDWLRQ� DQG� HGXFDWLRQ�� $UWL�FOH����SURWHFWV� FRQVXPHUV�DQG�XVHUV�RI�JRRGV�DQG�VHUYLFHV��KHDOWK�VHUYLFHV��VHFXULW\�DQG�HFR�
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QRPLF� LQWHUHVWV�� 3URWHFWLYH� DFWLRQ�� VHW� RXW� LQ�$UWLFOH� ���� HQVXUHV� WKH� VDIHJXDUGLQJ� RI� WKHVH�QHZ�ULJKWV�DJDLQVW�YLRODWLRQV�RU�WKUHDWHQHG�YLR�ODWLRQV�DQG�LQ�DGGLWLRQ�GHWHUPLQHV�WKDW�WKH�VXE�MHFWV� RI� WKHVH� ULJKWV� ZLOO� EH� YLQGLFDWHG�� 7KLV�ZLOO� EH� WKH� UHVSRQVLELOLW\� RI� WKH� 'HIHQGHU� RI�WKH�3HRSOH� DQG� UHJLVWHUHG�$VVRFLDWLRQV� VHW� XS�ZLWK� WKLV� DLP�� LQ� DGGLWLRQ� WR� WKH� 3URVHFXWRU¶V�2IILFH��HVSHFLDOO\� WKH�0LQLVWHULR�3XSLODU� �$U�WLFOH������
$OO�FLWL]HQV�HQMR\�WKH�ULJKW�WR�D�+HDOWK\�(QYL�URQPHQW�� RQH� WKDW� LV�EDODQFHG�DQG�DSW� IRU�RXU�GHYHORSPHQW�DV�KXPDQ�EHLQJV��3URGXFWLYH�DF�WLYLWLHV�H[LVW�WR�VDWLVI\�RXU�FXUUHQW�QHHGV��ZLWK�RXW�FRPSURPLVLQJ�WKRVH�RI�IXWXUH�JHQHUDWLRQV��LW� LV� RXU� GXW\� WR� SUHVHUYH� WKHP�� 7KDW� LV� WKH�&RQVWLWXWLRQDO�6WDQGDUG� GHWHUPLQHG� LQ�$UWLFOH���� PHQWLRQHG� DERYH�� SUHVHUYLQJ� WKH� HQYLURQ�PHQW�� 2XU� FODLP� WR� WKH� ULJKW� WR� OLYH� DQG� GH�YHORS� LQ� D� KHDOWK\�� EDODQFHG� DQG� DSSURSULDWH�HQYLURQPHQW� LV� D� FROOHFWLYH� ULJKW� DQG� RQ� WKH�VDPH�OHYHO�DV�JHQHUDO�ULJKWV��7R�JHQHUDO�RU�FRO�OHFWLYH� ULJKWV�� RU� ULJKWV�ZKLFK� FRQFHUQ� HYHU\�RQH��ZH�FDQ�DOVR�DGG�ULJKWV�ZKLFK�KDYH�D�ZLGH�DQG�XQFHUWDLQ� DSSOLFDWLRQ�� WDNLQJ� LQWR�DFFRXQW�WKDW� LW� LV�QRW� WKH� LQWHUHVW� WKDW� LV�XQFHUWDLQ��EXW�WKH�KXPDQ�JURXS�FRQFHUQHG� WKDW� LV�YDJXH�DQG�FRQWDLQV�XQGHWHUPLQHG�LQGLYLGXDOV�
$FFRUGLQJ� WR�'U��+RUDFLR�'DQLHO� 5RVDWWL� �����DQG� DFFRUGLQJ� WR� WKH� VHFRQG�PHDQLQJ�� ZKLFK�KH� DWWULEXWHV� WR� ULJKWV� RI� YDJXH� DSSOLFDWLRQ��³WKLV� XQFHUWDLQ� LQWHUHVW�ZRXOG�EH�D� FROOHFWLYH�RU� VXSUD�LQGLYLGXDO� FODLP´� :H� DUH� GHDOLQJ�ZLWK� ULJKWV�ZKLFK�EULQJ�D�FRUUHVSRQGLQJ�GXW\��DQG� ZKLFK� FDQQRW� EH� UHSXGLDWHG�� 7KLV� EULQJV�5RVDWWL� WR� WKH� FRQFOXVLRQ� WKDW� QRW� RQO\� PXVW�WKH� 6WDWH� WDNH� UHVSRQVLELOLW\� IRU� WKH� HQYLURQ�PHQW��EXW�LQ�YDULRXV�ZD\V�DFFHSW�UHVSRQVLELOLW\�IRU�HDFK�DQG�HYHU\�RQH�RI�LWV�LQKDELWDQWV������
,�GR�QRW�FRQVLGHU� LW�SHUWLQHQW� WR�HQWHU� LQWR� WKH�GRFWULQDO�GLVSXWH�EHWZHHQ� WKRVH�ZKR�GHQ\�WKH�
� 'HSDUWPHQW�ZLWK�VSHFLDO�UHVSRQVLELOLW\�IRU�SURWHFWLQJ�WKH�EHVW�LQWHUHVWV�RI�WKH�FKLOG�

H[LVWHQFH� RI� WKH�JHQHUDO� RU�FROOHFWLYH� LQWHUHVW��WKRVH� ZKR� TXDOLI\� VXEMHFWLYH� SXEOLF� ULJKWV� DV�YDJXH�ULJKWV�RU�LQWHUHVWV�DQG�WKRVH�ZKR�DIILUP�WKDW� WKH� VXEMHFW� RI� 3XEOLF� 6XEMHFWLYH� /DZ� LV�VRFLHW\�DV�D�FROOHFWLYH�HQWLW\��+RZHYHU�ZLWKRXW�D� GRXEW� WKLV� FRQWURYHUV\� IDFHV� XV�� ZLWK� WKH�SUREOHP� RI� OHJLWLPLVLQJ� WKH� FRUUHVSRQGLQJ�FODLPV� DQG� SUHYHQWLQJ� WKH� ULJKWV� HQVKULQHG� LQ�WKH�ODZ�IURP�EHFRPLQJ�PHUHO\�GHFODPDWRU\�
7KH� UHVSRQVLELOLW\� IRU� SURWHFWLQJ� WKHVH� ULJKWV�DQG�LQWHUHVWV�RI�JHQHUDO�DQG�XQGHILQHG�DSSOLFD�WLRQ� OLHV� ZLWK� WKH� SDUWLHV� DOUHDG\� PHQWLRQHG��WKH�$IIHFWHG�3HUVRQ��WKH�'HIHQGHU�RI�WKH�3HR�SOH� DQG� SURSHUO\� GHVLJQDWHG� $VVRFLDWLRQV�ZRUNLQJ�WRZDUGV�WKHVH�DLPV��/HW�XV�UHPHPEHU�WKDW�ZH�KDYH�DGGHG�WR�WKH�3URVHFXWRU¶V�2IILFH�D�'HIHQGHU�RI�WKH�5LJKWV�RI�WKH�&KLOG�
D��7KH�DIIHFWHG�SHUVRQ��DV�GHWHUPLQHG�E\�$UWL�FOH� ���� LV� ³DQ\� SHUVRQ´�ZKR� FDQ� LQWHUYHQH�ZLWK� DFWLRQ� WR� UHGUHVV� DQ\� DFW� RU� RPLVVLRQ�E\� D� SXEOLF� DXWKRULW\� RU� LQGLYLGXDO�� ZKLFK�YLRODWHV� WKH� ULJKWV� ZH� DUH� FRQFHUQHG� ZLWK��7KH�DIIHFWHG�SHUVRQ�LV�WKH�LQMXUHG�SDUW\��WKH�FLWL]HQ�ZKR�VXIIHUV�KDUP��EXW�ZKR�VXIIHUV�LW�ZLWK� RWKHU� PHPEHUV� RI� VRFLHW\� RU� JURXSV��ZKLFK�PDNH�XS�VRFLHW\��7KLV� LQGLYLGXDO� OH�JLWLPLVDWLRQ�RI�WKH�DIIHFWHG�SHUVRQ�HPSRZ�HUV�KLP�RU�KHU�WR�FDOO�IRU�SURFHGXUDO�SURWHF�WLRQ�DW�D�&RQVWLWXWLRQDO� OHYHO��DORQH�RU� LQ�D�FODVV�DFWLRQ�ZLWK�RWKHU�DIIHFWHG�LQGLYLGXDOV��RU�ZLWK�DQ�$VVRFLDWLRQ��7KH�LQWHUYHQWLRQ�RI�RQH�VXFK�LQGLYLGXDO�GRHV�QRW QHJDWH�WKH�OH�JLWLPDWH� ULJKW�RI� WKH�RWKHUV� WR�GR�VR��+RZ�HYHU� OHW�XV�UHPHPEHU�WKDW� LW� LV�QRW�D�3RSX�ODU�$FWLRQ�E��7KH�'HIHQGHU�RI�WKH�3HRSOH�UHSUHVHQWV�VRFL�HW\��DFWV�LQ�D�UHSUHVHQWDWLYH�FDSDFLW\�DQG�GH�IHQGV� WKH� SHRSOH�� +LV� RU� KHU� PLVVLRQ�� GH�WHUPLQHG� E\�$UWLFOH ���� LV� WKH� GHIHQFH� DQG�SURWHFWLRQ�RI�KXPDQ�ULJKWV�DQG�RWKHU�ULJKWV��DV�ZHOO� DV� OHJDO� DQG� FRQVWLWXWLRQDO� JXDUDQ�WHHV��DQG�IRU�WKLV�SXUSRVH�KH�RU�VKH�KDV�WKH�ULJKW�WR�LQWHUYHQH�LQ�TXHVWLRQV�RI�SURFHGXUH��7KH�'HIHQGHU�RI� WKH�3HRSOH�DOVR�PDLQWDLQV�FRQWURO� RYHU SXEOLF� DGPLQLVWUDWLYH� IXQF�
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WLRQV��7KDW�LV�WR�VD\�WKDW�KH�RU�VKH�PRQLWRUV�QRW� RQO\� WKH� VWDWH� DQG� VWDWH� RUJDQL]DWLRQV��EXW� DOVR� SULYDWH� RUJDQL]DWLRQV� ZRUNLQJ� LQ�WDQGHP�ZLWK�SXEOLF�VHUYLFHV�F��7KHUH�DUH�DOVR�$VVRFLDWLRQV��ZKLFK�ZRUN�WR�UHPHG\�WKH�GDPDJH�GRQH�E\ WKH�YLRODWLRQ�RI�ULJKWV�� 7KHVH� DVVRFLDWLRQV� PXVW� EH� UHJLV�WHUHG� DFFRUGLQJ� WR� WKH� ODZ��ZKLFK�ZLOO� GH�WHUPLQH� WKH� UHTXLUHPHQWV� DQG� RUJDQL]D�WLRQDO� VWUXFWXUH� UHTXLUHG� WR� EH� UHFRJQLVHG��+RZHYHU� LI� WKH� ODZ� LV� QRW� SDVVHG� E\� WKH�&RQJUHVV� RI� WKH� 1DWLRQ�� OHW� XV� UHPHPEHU�WKDW� WKH� UHIRUP� RI� WKH� &RQVWLWXWLRQ� GDWHV�IURP� ������ 6XSSRVLQJ� WKDW� WKH� FRQVWLWX�WLRQDO�PDQGDWH�LV�QRW�FDUULHG�RXW��,�VKDUH�WKH�YLHZ� VXSSRUWHG� E\� 3URIHVVRU� 'U�� 4XLURJD�/DYLH� ����� ,W�ZLOO�EH�QHFHVVDU\�WR�UHFRJQL]H�WKH� SURFHGXUDO� OHJLWLPDF\� RI� ³VXIILFLHQWO\�UHSUHVHQWDWLYH� HQWLWLHV� ZKLFK� GHPRQVWUDWH�VXLWDELOLW\� DQG� DUH� VXIILFLHQWO\� ZHOO�LQIRUPHG�FRQFHUQLQJ�WKH�GHIHQFH�RI�WKH�FRO�OHFWLYH� ULJKWV� DIIHFWHG�� VLQFH� RWKHUZLVH� WKH�GHFLVLRQ� RI� WKH� &RQVWLWXWLRQDO� &RQYHQWLRQ�WR� RIIHU� HIIHFWLYH� SURWHFWLRQ� RI� WKHVH� ULJKWV�ZRXOG� EH� FRPSOHWHO\� LQ� YDLQ´� 2U� DV� 'U��%LGDUW�&DPSRV�VWDWHV�RQ�WKH�VXEMHFW�RI�$U�JHQWLQHDQ� &RQVWLWXWLRQDO� /DZ�� ³:KLOH� WKH�ODZ� LV� QRW� EHLQJ� SDVVHG� DQG� FRQVHTXHQWO\�UHJLVWUDWLRQ�LV�QRW�FDUULHG�RXW��DVVRFLDWLRQV�ZKLFK� KDYH� DOUHDG\� EHHQ� IRUPHG��ZLWK�RE�MHFWLYHV�WKH�VDPH�DV�WKRVH�PHQWLRQHG�LQ�$U�WLFOH�����PXVW�EH�DFFHSWHG�E\� WKH� MXGLFLDU\�WR�SURPRWH�SURWHFWLYH�DFWLRQ�´G��7KH� 3XEOLF� 0LQLVWU\� LV� FRPSRVHG� RI� WKH�3URVHFXWRU¶V�2IILFH� DQG� WKH�0LQLVWHULR�3X�SLODU DQG� LV� DQRWKHU�SDUW\� DXWKRUL]HG� WR� LQ�WHUYHQH� ZLWK� SURWHFWLYH� DFWLRQ�� $FFRUGLQJ�WR� $UWLFOH� ����� LW� KDV� WKH� IXQFWLRQ� RI� SUR�PRWLQJ� DFWLRQ� RI� WKH� MXGLFLDO� V\VWHP�� DOVR�IRU� WKH� GHIHQFH� RI� WKH� JHQHUDO� LQWHUHVWV� RI�VRFLHW\�� 'UDZLQJ� DXWKRULW\� DOVR� IURP� WKH�JHQHURXV� UHSUHVHQWDWLRQ� JLYHQ� LW� E\�$UWLFOH����RI�WKH�&LYLO�&RGH��,W�LV�DXWKRUL]HG�DERYH�DOO�WR�UHSUHVHQW�WKH�JHQHUDO�LQWHUHVWV�RI�FKLO�GUHQ�RU�WKH�³EHVW�LQWHUHVWV�RI�WKH�FKLOG´� $V�VHW� RXW� LQ� $UWLFOH� �� RI� WKH� &RQYHQWLRQ� RQ�WKH� 5LJKWV� RI� WKH� &KLOG�� /DZ� �������

WKURXJK�$UWLFOH����6HFWLRQ����QRZ�KDV�FRQ�VWLWXWLRQDO�VWDWXV�ZLWK�WKH������UHIRUP��DQG�LV� FRPSOHPHQWDU\� WR� WKH� 5LJKWV� DQG�*XDU�DQWHHV�LW�UHFRJQL]HV�
:H� KDYH� VHW� RXW� WKH� OHJDO� IUDPHZRUN� ZLWK� D�EULHI� VXPPDU\� RI� WKH� SURWHFWLRQ� RI� JHQHUDO�ULJKWV�
7KLV� LV� D� YDOLG� FRQFHSWXDOLVDWLRQ�� 7KH�DIRUHPHQWLRQHG� RUGHU� LV� DSSOLFDEOH� LQ LWV�HQWLUHW\� WR� WKH�SURWHFWLRQ�RI� WKH�JHQHUDO� ULJKWV�RI� FKLOGUHQ�� +RZHYHU� WR� DOO� WKH� 5LJKWV� DQG�*XDUDQWHHV� LQ� IRUFH� FRQFHUQLQJ� FKLOGUHQ�� ZH�PXVW�DGG�WKRVH�GHILQHG�E\�WKH�3DFW�RI�6DQ�-RVp�GH�&RVWD�5LFD��ZKLFK� LQ�$UWLFOH� ��� VWLSXODWHV�WKDW� DOO� FKLOGUHQ� KDYH WKH� ULJKW� WR� SURWHFWLRQ�PHDVXUHV�� ZKLFK� WKHLU� FRQGLWLRQ� RI� PLQRU�UHTXLUHV��RQ�WKH�SDUW�RI�WKH�IDPLO\��VRFLHW\�DQG�WKH�VWDWH��DQG�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH� &KLOG�� %RWK� VWDQGDUGV� KDYH� FRQVWLWXWLRQDO�VWDWXV�� VHQGLQJ� D� VLJQDO� WKDW� WKLV� HQXPHUDWLRQ�RI�ULJKWV�DW�D�WKLUG�OHYHO�LV�QRW�H[KDXVWLYH��QRQ�GLVFULPLQDWLRQ� �$UWLFOH� ���� WKH� ULJKW� WR� OLIH��VXUYLYDO� DQG� GHYHORSPHQW� �$UWLFOH� ����VXIILFLHQW� DFFHVV� WR� LQIRUPDWLRQ� �$UWLFOH� �����SURWHFWLRQ� DJDLQVW� LOO�WUHDWPHQW� �$UWLFOH� �����WKH�ULJKW�WR�HQMR\�WKH�PD[LPXP�OHYHO�RI�KHDOWK�DQG� DFFHVV� WR� PHGLFDO� DQG� UHKDELOLWDWLRQ�VHUYLFHV� �$UWLFOH� ����� VRFLDO� VHFXULW\� �$UWLFOH������ DQ� DGHTXDWH� VWDQGDUG� RI� OLYLQJ� IRU�GHYHORSPHQW� �$UWLFOH� ����� ,� ZRXOG� OLNH� WR�VWUHVV�WKH�SURYLVLRQV�RI�$UWLFOH����RQ�WKH�ULJKWV�RI� FKLOGUHQ� ZKR� EHORQJ� WR� PLQRULWLHV� RU�LQGLJHQRXV�SHRSOH�DQG�WKH�UHVSHFW�WKH\�GHVHUYH�IRU� WKHLU� FXOWXUDO� OLIH�� WKHLU� ULJKW� WR� SUDFWLFH�WKHLU� RZQ� UHOLJLRQ� DQG� WR� XVH� WKHLU� RZQ�ODQJXDJH«� $QG� ,� ZLOO� FRQFOXGH� ZLWK� WKH�SDUDPRXQW DQG� LQVSLULQJ� VWDQGDUG�� WKH�GULYLQJ�SULQFLSOH�RI�WKH�&RQYHQWLRQ�IRU�HYHU\�PHDVXUH�WDNHQ� FRQFHUQLQJ� WKH� FKLOG�� GXH� FRQVLGHUDWLRQ�RI�WKH�EHVW�LQWHUHVWV�RI�WKH�FKLOG��$UWLFOH����DQG�RI� FRXUVH� WKH� REOLJDWLRQ� RI� WKH� VWDWH� WR� DGRSW�PHDVXUHV�QHFHVVDU\�WR�IXOO\�HQMR\�DOO�WKH�ULJKWV�UHFRJQL]HG�E\�WKH�&RQYHQWLRQ �$UWLFOH����,� EHOLHYH� WKDW� LW� LV� QRZ� DSSURSULDWH� WR� HQULFK�WKHVH� FRQFHSWV� ZLWK� KLVWRULFDO� UHDOLW\�� $QG� ,�
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ZRXOG� OLNH� WR�PDNH� DQ� H[DPSOH� RI� DQG� VKRZ�\RX� WKH� UHDOLW\� RI� WKH� 3DLQHPLO� *URXS� RI� WKH�3URYLQFH�RI�1HXTXHQ�
,Q� D� SDUW� RI�1HXTXHQ� FDOOHG�$xHOR�� /RPD 'H�/D� /DWD� ZKLFK� LV� VLWXDWHG�� LW�PXVW� EH� QRWHG��RQO\� ���� NP� IRUP� WKH� &DSLWDO� RI� 1HXTXHQ�SURYLQFH�� UHVLGHV� WKH� 0DSXFKH� 3DLQHPLO�&RPPXQLW\�� ZLWK� FRQWURO� RYHU� WKHVH� ODQGV��&ORVH�E\�WKHUH�LV�DQ�RLO�GHSRVLW�LQ�/RPD�GH�/D�/DWD�� H[SORLWHG� E\� YDULRXV� FRQFHVVLRQDU\� RLO�FRPSDQLHV� VLQFH� ������ ZKR� DUH� FXUUHQWO\� HQ�JDJLQJ�LQ�IXUWKHU�H[SORUDWLRQ�DQG�H[SORLWDWLRQ��$OO�WKHVH�ODQGV��RU�PRVW�RI�WKHP��DUH�FRQWDPL�QDWHG�� 7KH� DUHD� ZKHUH� WKH� 3$,1(0,/ JURXS�UHVLGHV�LV�RQH�RI�WKH�ZRUVW�DIIHFWHG��7KH�ZDWHU�LV� FRQWDPLQDWHG� DQG� FRQWDLQV� PHUFXU\� DQG�OHDG�� $FFRUGLQJ� WR� UHSRUWV�� H[DPLQDWLRQV� DQG�ELRFKHPLFDO�DQDO\VLV��WKH�FKLOGUHQ¶V�KHDOWK�KDV�JUHDWO\� GHWHULRUDWHG� WKURXJK� WKH� FRQVXPSWLRQ�RI�WKLV�ZDWHU�
7KHUH� DUH� K\GURFDUERQV� WR� EH� IRXQG� LQ�ZHOOV��7KH�TXDOLW\�RI�WKH�ZDWHU�LV�QRW�ILW�IRU�FRQVXPS�WLRQ�HLWKHU�E\�KXPDQV�RU�E\�DQLPDOV��&KLOGUHQ�DJHG���WR�����IURP�YDULRXV�IDPLOLHV�� 3DLQHPLO��&KHUTXL�� 5RGULJXH]�� &DUGHQDV�� .D[LSD\LQ �KDYH� OHDG� LQ� WKHLU� EORRG� DQG�PHUFXU\� LQ� WKHLU�XULQH�� 7KH� HQYLURQPHQW� KDV� EHHQ� GDPDJHG��&KLOGUHQ¶V� KHDOWK� KDV� EHHQ� GDPDJHG�� 7KHUH�IRUH�WKHVH�QHZ�ULJKWV�RU�JHQHUDO�LQWHUHVWV�KDYH�DOVR�EHHQ�DIIHFWHG������
+HUH� LV�DQRWKHU� UHDOLW\� � WKH� UHDOLW\�RI� MXGLFLDO�DFWLRQ�� DFFXVDWLRQV��OLWLJDWLRQ�DQG�UHFRXUVH�WR�WKH� -XGLFLDO� 3RZHU� RI� WKH� 3URYLQFH� RI� 1HX�TXHQ�
:LWK� WKLV� ODFN� RI� SURWHFWLRQ� RI� WKH� JHQHUDO�ULJKWV�RI�FKLOGUHQ��WKH�'HIHQGHU�RI�0LQRUV��'U��1DUD� 2VHV�� RQ� 0DUFK� ��WK�� ����� ODXQFKHG� D�SURWHFWLYH� DFWLRQ� LQ� WKH� FDSLWDO� RI� 1HXTXHQ�DJDLQVW� WKH� 3URYLQFLDO� ([HFXWLYH� 3RZHU� IRU�IDLOLQJ�LQ�LWV�REOLJDWLRQ�WR�SURWHFW�KHDOWK��,W�KDG�WKH�GXW\�WR�UHPHG\�WKLV�RPLVVLRQ�E\�SURYLGLQJ�WKH� GULQNDEOH� ZDWHU� QHFHVVDU\� WR� WKH� SRSXOD�WLRQ�IRU�LWV�VXUYLYDO��ERWK�IRU�FRQVXPSWLRQ�DQG�

K\JLHQH��DQ�DGHTXDWH�GLDJQRVLV�RI�WKH�VLWXDWLRQ�DQG�WKH�PHGLFDO� WUHDWPHQW�XUJHQWO\�QHHGHG��DV�ZHOO� DV� SUHVHQWLQJ� D� SODQ� RI� DFWLRQ� WR� FRQWURO�WKH�FRQWDPLQDWLRQ�
7KH� FDVH� ���� UHPDLQHG� WLHG� XS� LQ� D� FLYLO� VXLW�DQG� WKH�SODLQWLII��'U��%DVVL�� FDOOHG� IRU� SURWHF�WLYH�DFWLRQ�RQ�$SULO���WK�������
&RQVLGHULQJ� WKDW� WKH�2IILFLDO�'HIHQGHU�RI�0L�QRUV�LV�DXWKRUL]HG�WR�DFW�DV�D�UHSUHVHQWDWLYH�RI�WKH�JURXS�RI�PLQRUV�EHORQJLQJ�WR�WKH�3DLQHPLO�&RPPXQLW\�� LQ� DFFRUGDQFH�ZLWK�$UWLFOH� ��� RI�WKH�&LYLO�&RGH�DQG�$UWLFOH�����RI�WKH�1DWLRQDO�&RQVWLWXWLRQ� DQG� GXH� WR� WKH� LQDFWLYLW\� RI� WKH�PDLQ� UHSUHVHQWDWLYHV�� SURWHFWLYH� DFWLRQ� LV� DQ�DGHTXDWH� ZD\� RI� UHPHG\LQJ WKH� IDFWXDO� FLU�FXPVWDQFHV� ZKLFK� UHTXLUH� XUJHQW� FRUUHFWLRQ��DFFRUGLQJ� WR� $UWLFOH� ��� RI� WKH� &RQVWLWXWLRQ��UHIRUPHG� LQ� ������+H� UHFRJQL]HV� WKDW�ZH� DUH�GHDOLQJ�ZLWK�JHQHUDO�DQG�FROOHFWLYH�LQWHUHVWV��,W�LV�QRW�LPSRUWDQW�ZKHQ�WKH�'HIHQGHU�RI�0LQRUV�EHFRPHV� DZDUH� RI� WKH� VLWXDWLRQ�� RU� E\� ZKDW�PHDQV�� �$UWLFOH� ��� /DZ� ������� 7KH� ULJKW� WR�KHDOWK�JRHV�KDQG�LQ�KDQG�ZLWK�WKH�ULJKW�WR�OLIH��VWDWHV�'U��%DVVL��DQG�WKLV�SULQFLSOH�LV�HQVKULQHG�LQ�RXU�1DWLRQDO�&RQVWLWXWLRQ��$Q\�YLRODWLRQ�RI�WKH�ODWWHU�LV�XQFRQVWLWXWLRQDO�DQG�GHVHUYHV�MXGL�FLDO�UHYLHZ�RU�MXGLFLDO�PRQLWRULQJ�RI�&RQVWLWX�WLRQDOLW\��6WDWH�DFWLRQ�FDQ�WDNH�SODFH�IRU�DQ�DF�WLRQ�RU�RPLVVLRQ��ZKLFK�DIIHFWV� ULJKWV�RI� LQGL�YLGXDOV�DQG� LW��GRHV�QRW�PDWWHU�LI� WKLV�FRQGXFW�RQ� WKH�SDUW�RI� WKH�6WDWH� WDNHV�SODFH� LQ�D� UHJX�ODWHG� RU� GLVFUHWLRQDU\� GRPDLQ��2Q� DQDO\VLV� RI�VDPSOHV��FRQWDPLQDWLRQ�RI�WKH�ZDWHU�WDEOH�ZDV�IRXQG� ZKLFK� GDWHG� IURP� ������ ZKHQ� D� ZHOO�ZDV� GXJ� IRU� ZDWHU� DQG� SHWUROHXP� FDPH� RXW��$QG�DOO�ZDWHU�FRQVXPSWLRQ� LQ� WKH�FRPPXQLW\�LV�IURP�KDQGPDGH�ZHOOV�GXJ�LQ�WKH�DUHD�ZKHUH�WKH\� UHVLGH�� DQG� WKLV� LV� WKH� RULJLQ� RI� WKH� FRQ�WDPLQDWLRQ� DQG�KHDOWK�SUREOHPV��7KH�ZDWHU� LV�FRQWDPLQDWHG� E\� KHDY\� PHWDOV�� 7KHUH� LV� OHDG�SUHVHQW�LQ�WKH�EORRG�DQG�PHUFXU\�SUHVHQW�LQ�WKH�XULQH��,I�LQGHHG�DFWLRQV�DUH�EHLQJ�WDNHQ�E\�WKH�6WDWH�� WKH\� ODFN�HIIHFWLYHQHVV�DQG� WKH�SURPSW�QHVV�GHPDQGHG�E\�WKH�VXSUHPH�YDOXH�DW�VWDNH��KHDOWK�� DQG� WKH� SUHVHUYDWLRQ� RI� WKH� HQYLURQ�
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PHQW��7KH�GHOD\�LQ�DGRSWLQJ�PHDVXUHV�LPSOLHV�D� GHQLDO� RI� WKH� QHFHVVDU\� VHUYLFHV�� 'U�� %DVVL�UHVROYHG�WR�VXSSRUW� WKH�SURWHFWLYH�DFWLRQ�LQLWL�DWHG�E\�WKH�'HIHQGHU�RI�0LQRUV�'U��1DUD�2VHV�UHSUHVHQWLQJ�WKH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�RI�WKH� 3DLQHPLO� &RPPXQLW\ DQG� LWV� QHLJKERXUV��RUGHULQJ� WKH� SURYLQFLDO� ([HFXWLYH� 3RZHU� WR�FDUU\�RXW�WKH�IROORZLQJ�PHDVXUHV�
D� 3URYLGLQJ� ZLWKLQ� WZR� GD\V� ���� OLWUHV� RI�ZDWHU�SHU�GD\�SHU�LQKDELWDQW�RI�WKH�3DLQH�PLO�&RPPXQLW\ DQG�WKH�QHLJKERXULQJ�DUHD�E� (QVXULQJ�ZLWKLQ�D�GHDGOLQH�RI����GD\V�WKH�SURYLVLRQ�RI�GULQNDEOH�ZDWHU�WR�WKH�SHRSOH�DIIHFWHG��E\�DQ\�PHDQV��ZKLFK�FRXOG� OHDG�WR�VXFK�D�JRDO�F� 3XWWLQJ� LQ� SODFH� ZLWKLQ� �� GD\V� DFWLRQV� WR�GHWHUPLQH�LI�WKH�LQKDELWDQWV�KDYH�VXIIHUHG�GDPDJH� WR� WKHLU� KHDOWK� WKURXJK� KHDY\�PHWDO� FRQWDPLQDWLRQ� DQG� LI� VR�� DUUDQJLQJ�WKH�WUHDWPHQW�QHFHVVDU\�WR�FXUH�WKHP�G� 7DNH� DOO� QHFHVVDU\� VWHSV� WR� SUHVHUYH� WKH�HQYLURQPHQW�IURP�WKH�FRQWDPLQDWLRQ�DULV�LQJ�IURP�WKH�K\GURFDUERQ�DQG�JDV�H[WUDF�WLRQ�
'U�� %DVVL� FDOOHG� RQ� WKH� 3URYLQFLDO� ([HFXWLYH�3RZHU��7KH�&LYLO�&RXUW��+DOO����SUHVLGHG�RYHU�E\� 'U�� )HGHULFR� *LJHQD� %DVRPEULR� DQG� 'U��/RUHQ]R� :�$�� *DUFLD� ������ FRQILUPHG� 'U��%DVVL¶V� UHVROXWLRQ�� 'U�� *LJHQD¶V� RSLQLRQ� YLQ�GLFDWHG� WKH� FRQFHSWV� H[SUHVVHG��ZKHQ� KH� UHF�RJQL]HG�WKDW�ZH�ZHUH�IDFHG�ZLWK�D�VHULRXV�FDVH�RI�FRQWDPLQDWLRQ� LQ� WKH�FKLOGUHQ�RI� WKH�3DLQH�PLO�&RPPXQLW\��³7KLV�FRQVWLWXWHV�D�JUDYH�DW�WDFN� RQ� KHDOWK�� ZKLFK� LV� QRW� RQO\� D� FRQVWLWX�WLRQDO�ULJKW��EXW�DOVR�D�QDWXUDO�DQG�EDVLF�SHU�VRQDO�ULJKW´� ,Q�WKH�IDFH�RI�WKH�JUDYLW\�DQG�WKH�FRQVHTXHQFHV�RI� WKH�FRQWDPLQDWLRQ�RI�WKH�ZD�WHU�� WKH� GHOD\� LQ� SURYLGLQJ� WKH� UHVRXUFHV� DQG�DGDSWLQJ� WKH�QHFHVVDU\�SROLFLHV� WR� UHPHG\� WKH�VLWXDWLRQ�PHDQV�WKHUH�KDV�EHHQ�DQ�RPLVVLRQ�RI�WKH� 3URYLQFLDO� ([HFXWLYH 3RZHU�� ZKLFK� DV�VXPHV� DQ� DUELWUDU\� FKDUDFWHU� LQ� WKH� WHUPV� RI�$UWLFOH����RI�WKH�1DWLRQDO�&RQVWLWXWLRQ�

$V� IRU� 'U�� *DUFLD¶V� RSLQLRQ�� ,� ZRXOG� OLNH� WR�XQGHUOLQH� WKH�FRQFHSW� WKDW�ZKHQ�ZH�DUH� IDFHG�ZLWK�D�WUXO\�JUDYH�DQG�XUJHQW�SUREOHP�VXFK�DV�WKH� GHQXQFLDWLRQ� RI� D� IDLOXUH� WR� DFW�ZKLFK� DI�IHFWV� WKH�KHDOWK�RI� WKH�FRUH�RI�D�SRSXODWLRQ�� LW�VHHPV�SHWW\�DQG� ODFNLQJ� LQ�SURIHVVLRQDOLVP� WR�LQVLVW�RQ�PHUHO\�SURFHGXUDO�TXHVWLRQV��VXFK�DV�ZKHWKHU� RU� QRW� WKH� SHUVRQ� PDNLQJ� WKH� FRP�SODLQW�LV�HQWLWOHG�WR�GR�VR�
$Q�DSSHDO�EDVHG�RQ� LQDSSOLFDELOLW\�RI� WKH� ODZ�ZDV�ODXQFKHG�EHIRUH�WKH�0RVW�([FHOOHQW�6XSH�ULRU� &RXUW� RI� -XVWLFH� RI� WKH� 3URYLQFH� ������ZKHUH� WKH�PHPEHUV�RI� WKH�SDQHO�XQDQLPRXVO\�GHFODUHG�WKH�DSSHDO�LQDGPLVVLEOH��7KH�GHFLVLRQ�ZDV� EDVHG� DERYH� DOO� RQ� WKH� LQDGPLVVLELOLW\�RI�WKH DSSHDO� GXH� WR� WKH� FDWHJRULFDO� DEVHQFH� RI�WKH� QHFHVVDU\� SUHFDXWLRQV��0RUHRYHU�� WKH� IDF�WXDO� DQG� TXDOLI\LQJ� DVSHFWV� RI� WKH� DSSHDO� DUH�DOLHQ� LQ�SULQFLSOH� WR� WKH�GRPDLQ�RI� WKH�DSSHDO�FRXUW�� ZKLFK� H[KRUWHG� WKH� DSSHDOLQJ� SDUW\� WR�DGG� QR� IXUWKHU� GHOD\V� WR� WKH� VROXWLRQ� RI� WKH�SUREOHP�DW�KDQG�
+RZHYHU�� WKH�3URYLQFLDO�([HFXWLYH�3RZHU�GLG�QRW� SD\� DWWHQWLRQ� WR� WKLV� H[KRUWDWLRQ� DQG� GLG�QRW�FRPSO\��$V�D�UHVXOW��'U��%DVVL��RQ�6HSWHP�EHU� ��WK�� ������ DW� WKH� UHTXHVW� RI� 'HIHQGHU�2VHV�� LPSRVHG� DV� D� ZDUQLQJ� VDQFWLRQ� D� GDLO\�ILQH�RI����SHVRV��86�����IURP�WKH�GDWH�RI�QR�WLILFDWLRQ�
7KHUH�ZDV�D�QHZ�DSSHDO�DJDLQVW�WKLV�UHVROXWLRQ�DQG�D�QHZ�FRQILUPDWLRQ�RQ�WKH�SDUW�RI�WKH�&LYLO�&RXUW��+DOO���������2Q�WKLV�RFFDVLRQ��LQVWHDG�RI�'U��*DUFtD��'U�� ,VROLQD�2VWL�'H�(VTXLYHO�ZDV�VLWWLQJ�DQG�FDVW�D�YRWH�WR�ZKLFK�'U��*LJHQD�DG�KHUHG�
2Q� 2FWREHU� ��WK�� WKH� 3URYLQFLDO� ([HFXWLYH�3RZHU�� WKURXJK� WKH�6WDWH�3URVHFXWRU¶V�2IILFH��SUHVHQWHG�DQ�DSSHDO�DJDLQVW�WKH�VDLG�UHVROXWLRQ��7KHUH�IROORZHG�D�QHZ�UHVROXWLRQ�RI� WKH�6XSH�ULRU� &RXUW� RI� -XVWLFH� GHFODULQJ� WKH DSSHDO� LQ�DGPLVVLEOH������
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,Q�WKH�3URYLQFLDO�&ULPLQDO�-XVWLFH�6\VWHP��WKH�PXQLFLSDO� DQG� SURYLQFLDO� DXWKRULWLHV� ZHUH�WDNHQ� RII� WKH� H[LVWLQJ� FDVH� RI�³$OOHJHG�YLROD�WLRQ�RI�GXW\�E\�SURYLQFLDO�SXEOLF�RIILFLDOV´ E\�WKH�,QYHVWLJDWLYH�&RXUW�1R����RI�WKH�FDSLWDO�RI�1HXTXHQ�� XQGHU� 'U�� 'DQLHO� *HORQL�� DQG� WKH�FDVH� RI� ³(QYLURQPHQWDO� &RQWDPLQDWLRQ�WKURXJK�SHWUROHXP�OHDNV´ ZDV�WDNHQ�XS�E\�WKH�)HGHUDO�-XVWLFH�V\VWHP�
,Q�WKH�)HGHUDO�-XVWLFH�6\VWHP��DV�WKLV�LV�D�IHG�HUDO�PDWWHU�� WKH�)HGHUDO�&ULPLQDO�&RXUW�-XGJH�RI� 1HXTXHQ�� 'U�� *XLOOHUPR� /DEDWH�� FXUUHQWO\�KDV�VHYHUDO�FDVHV�RQ�KLV�KDQGV�DJDLQVW�FRPSD�QLHV� ZKLFK� KDYH� VWLOO� QRW� EHHQ� VROYHG�� ZKHUH�WKH� FRPPXQLW\� LV� DFWLQJ�ZLWK� WKH� DSSURSULDWH�SURFHGXUDO�SDUWLFLSDWLRQ�
:KDW�VXUSULVHV�XV�LV�WKDW�WKH�3URYLQFLDO�([HFX�WLYH�3RZHU�KDV�QRW�VKRZQ�IDLWKIXO�FRPSOLDQFH�ZLWK� WKH� PHDVXUHV� RUGHUHG� DQG� WKH� SUREOHP�UHPDLQV�� DOWKRXJK� OHDG� DQG�PHUFXU\� OHYHOV� LQ�FKLOGUHQ� DQG� DGROHVFHQWV� KDYH� GLPLQLVKHG��WKDQNV� WR� WKH� SURYLVLRQ� RI� GULQNDEOH�ZDWHU� LQ�FDQV��,Q�WKH�IDFH�RI�WKLV�VLWXDWLRQ��WKH�'HIHQGHU�RI� 0LQRUV� SUHVHQWHG� WKH� FDVH� LQ� ����� WR� WKH�,QWHU�$PHULFDQ�&RPPLVVLRQ�2I�+XPDQ�5LJKWV��&DVH�1R����������2Q�6HSWHPEHU���WK��������D�KHDULQJ� EHWZHHQ� WKH� SDUWLHV� ZDV� FRQYHQHG� DW�WKH� KHDGTXDUWHUV� RI� WKH� 2UJDQL]DWLRQ� RI�$PHULFDQ� 6WDWHV� LQ�:DVKLQJWRQ��86$��ZKHUH�LW ZDV� DJUHHG�XSRQ� WKDW� WKH�$UJHQWLQHDQ�VWDWH�VKRXOG�FRPPLW�LWVHOI�WR�KDYLQJ�WKH�DIIHFWHG�RU�H[SRVHG� FKLOGUHQ� WUHDWHG� LQ� WKH� +RVSLWDO�*XWLpUUH]� GH� OD� &LXGDG� GH� /D� 3ODWD�� LQ� WKH�3URYLQFH�RI�%XHQRV�$LUHV��7KH�IXQFWLRQLQJ�RI�WKH�WUHDWPHQW�SODQW�IRU�PDNLQJ�ZDWHU GULQNDEOH�IRU�WKH�0DSXFKH�&RPPXQLWLHV ZDV�WR�EH�PRQL�WRUHG�DQG�WKH�6WDWH�ZDV�WR�JLYH�RXW�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�H[SORLWDWLRQ�RI�WKH�/RPD�GH�OD�/DWD GHSRVLWV��DV�ZHOO�DV�WKH�DEDQGRQHG�GHSRWV�RI�R[LGDWLRQ�VLQNV�DQG�SLSLQJ�
+RZHYHU�WKH�3URYLQFLDO�([HFXWLYH�3RZHU�FRQ�WLQXHG� QRW� WR� FRPSO\�� HYHQ� FRQFHUQLQJ� WKH�WHUPV�DJUHHG��DQG�'HIHQFH�RI�WKH�5LJKWV�RI�WKH�&KLOG�PDGH�D�QHZ�SUHVHQWDWLRQ�EHIRUH� WKH� ,Q�

WHU�$PHULFDQ�&RPPLVVLRQ��%RWK�SDUWLHV�PDGH�SUHVHQWDWLRQV� DQG� DQRWKHU� KHDULQJ� ZDV� IL[HG�IRU�6HSWHPEHU������������7KH�SODQQHG�KHDULQJ�WRRN� SODFH� LQ� 1RYHPEHU� ����� DQG� DQRWKHU�DJUHHPHQW� ZDV� UHDFKHG� EHWZHHQ� WKH� SDUWLHV��WKH� &RPPXQLWLHV� DQG� WKH� $UJHQWLQHDQ� 6WDWH�FRQFHUQLQJ� VWULFW� REVHUYDQFH� RI� WKH� FRXUW� RU�GHU��&XUUHQWO\��SHULRGLF� FKHFNV� DUH� EHLQJ� FDU�ULHG�RXW�RQ�PHPEHUV�RI WKH�SXEOLF�DQG�ZDWHU�LV�WR� EH� SURYLGHG� IURP� DQRWKHU� VRXUFH��ZKLFK� LV�QRW�FRQWDPLQDWHG��RU�DW�ULVN�RI�EHFRPLQJ�VR�
-XVW� D� IHZ�GD\V�DJR� �0D\��������� LQ� -XYHQLOH�DQG� )DPLO\� &RXUW� 1R��� RI� WKLV� FLW\� RI� 1HX�TXHQ��D�UHTXHVW�ZDV�PDGH�WR�LQGXFH�ODERXU�RQ�D� WHHQDJH PRWKHU� FDUU\LQJ� DQ� DQDQFHSKDOLFEDE\��-XGJH�,VDEHO�.RKRQ�JDYH�SHUPLVVLRQ�IRU�WKH� LQGXFWLRQ�� XVLQJ� D� FDHVDUHDQ� RU� ZKDWHYHU�RWKHU�PHWKRG�ZDV�QHFHVVDU\�WR�OHW�WKH�GHOLYHU\�WDNH�SODFH��7KH�IDWKHU�RI�WKH�EDE\�LV�D�PHPEHU�RI�WKH�FRPPXQLW\�UHIHUUHG�WR�LQ�WKH�/RPD�GH�OD�/DWD VHWWOHPHQW�� $PRQJ� RWKHU� PRWLYHV�� WKH�UHTXHVW�ZDV�PDGH�IRU�WKH�KLJK�SUREDELOLW\�WKDW�WKH� PDOIRUPDWLRQ� ZDV� GXH� WR� WKH� FRQWDPLQD�WLRQ��)RU�WKLV�UHDVRQ�LW�ZDV�DJUHHG�WKDW�D�FOHUN�RI� WKH� FRXUW� VKRXOG� EH� SUHVHQW� DW� WKH�GHOLYHU\�DQG� WKDW� WKH� IRHWXV� VKRXOG� EH� FRQVHUYHG�ZLWK�WKH�EHVW�WHFKQLTXHV��LQ�RUGHU�WR�FDUU\�RXW�VWXG�LHV� WR� GHWHUPLQH� WKH� RULJLQ� RI� WKH� SDWKRORJ\��/DWHU�� RQO\�'1$� VDPSOHV� DQG�SURRI� RI� EORRG�FRPSDWLELOLW\�ZLWK� WKH� IDWKHU�ZLOO� EH� UHTXLUHG�DQG�WKH�IRHWXV�ZLOO�EH�EXULHG�
:H�KDYH�VHHQ�WKH�UHVSRQVH�RI�WKH�-XVWLFH�V\V�WHP��,W�ILOOV�XV�ZLWK�VDWLVIDFWLRQ�WKDW�RXU�MXVWLFH�V\VWHP� WDNHV� FDUH� RI� WKHVH� YLRODWHG� ULJKWV��(YHQ�LI�WKH�LQMXVWLFHV�DSSO\�WR�LQGLYLGXDO�FDVHV��DFFRUGLQJ� WR� WKH� IDFWV� DQG� WKH� FLUFXPVWDQFHV�VXUURXQGLQJ� WKHP�� DQRWKHU� MXGJH� RU� DQRWKHU�FRXUW�FDQ�PDNH�FKDQJHV��,�DP�VXUH�WKDW�MXGLFLDO�FRPPHQWDU\�ZLOO� QRW� UHPDLQ� DQ� LVRODWHG� SKH�QRPHQRQ��DQG�GXH�WR�LWV�SRZHU�DV�DQ�H[DPSOH��ZLOO�EH�LPLWDWHG�DQG�DSSOLHG�LQ�WKH�MXGLFLDO�HQ�YLURQPHQW��:H� DUH� YHU\� SOHDVHG� WKDW� D� VXSUD�QDWLRQDO�RUJDQL]DWLRQ��&�,�'�+���FDQ�VXEPLW�IRU�FRQVLGHUDWLRQ� TXHVWLRQV� FRQFHUQLQJ� WKH� YLROD�
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WLRQ�RI�IXQGDPHQWDO�LQGLYLGXDO�ULJKWV�E\�VRYHU�HLJQ�VWDWHV��
&21&/86,21�
:H� ILQG� RXUVHOYHV� IDFHG� ZLWK� VWDQGDUGV� RI� D�FRQVWLWXWLRQDO� DQG� VXSUDQDWLRQDO� FKDUDFWHU��ZKLFK� JXDUDQWHH� IXQGDPHQWDO� ULJKWV� DQG� WKH�FROOHFWLYH� RU� JHQHUDO� ULJKWV� RI� FKLOGUHQ�� 7KH�PRVW� LPSRUWDQW� ULJKWV� RI� KXPDQ� EHLQJV� DQG�WKHLU� HQYLURQPHQW� DUH� SURWHFWHG�� 7KHVH� VWDQ�GDUGV� DUH� RSHUDWLRQDO�� FOHDU� DQG� FRPSUHKHQVL�EOH��:H�KDYH�FOHDU�GHILQLWLRQV�RI�WKH�OHJLWLPDWH�VXEMHFWV�RI�ULJKWV��7KH�UHOHYDQW�SURFHGXUHV�RS�HUDWH�UDSLGO\��VLPSO\�DQG�RQ�D�YHU\�EDVLF�OHYHO��:H� KDYH� GHWHUPLQHG� WKH� FRQVHTXHQFH� RI� QRW�FRPSO\LQJ� ZLWK� FRXUW� RUGHUV� RU� XQFRQVWLWX�WLRQDO� DFWLRQV�� WKH� ILQDO� YHUGLFW�� ELQGLQJ� DQG�ZLWKRXW� DSSHDO�� VXFK� DV� WKDW� RI� WKH� ,QWHU�$PHULFDQ�&RXUW�2I�+XPDQ�5LJKWV�
/HJLVODWLRQ�PXVW�LQGLVSXWDEO\�H[WHQG�WR�DOORZ�LQJ� KXPDQ� SXUVXLW� RI� KDSSLQHVV� DQG� IRU� WKLV�SXUSRVH� WKH� SUHVHUYDWLRQ� RI� WKH� HQYLURQPHQW�EHFRPHV� LQGLVSHQVDEOH�� 0D\� OHJLVODWLRQ� QRW�FXUWDLO�RU�OLPLW�WKHVH�QHZ�JXDUDQWHHV��
,W� LV� WR� EH� KRSHG� WKDW� MXGJHV� ZLOO� JDLQ� VXIIL�FLHQW�SRZHU�WR�SHUPLW�WKHP�WR�VDIHJXDUG�ULJKWV�WKDW�KDYH�EHHQ�FRPSURPLVHG��DQG�WKDW�UHVSHFW�IRU� WKH� UXOH� RI� ODZ� ZLOO� EHFRPH� JHQHUDOL]HG��:H� KRSH� WKDW� VWHSV� ZLOO� EH� WDNHQ� ZLWK� DGH�TXDWH� SROLFLHV� WR� JXDUDQWHH� WKH� H[HUFLVH� RI�ULJKWV�� DQG� HVSHFLDOO\� WR� IDYRXU� KXPDQ�GHYHO�RSPHQW�� SUHVHUYDWLRQ� RI� WKH� HQYLURQPHQW� DQG�WKH�ZHOIDUH�RI�IXWXUH�JHQHUDWLRQV�
These general rights also require all citizens to 
act in their defence, not only in our country, 
but in all countries. The obligation to pass leg-
islation and draw up policies is not limited to 
within borders, but must transcend them. We 
need treaties, bilateral agreements and multi-

lateral agreements between states. I believe 
that our Associations, the Argentinean Asso-
ciation of Juvenile Justice Magistrates and Of-
ficials (16), the International Association of 
Youth and Family Judges and Magistrates, 
must continue working on the subject at hand, 
as they have done in the past with subjects 
they considered important, lobbying with per-
sistence so that the next Congresses may bring 
clarifying conclusions for legislation, judicial 
precedents of reference and above all adequate 
policies.

,�EHOLHYH�WKDW�LQ�WKLV�ZD\��DQG�RQO\�LQ�WKLV�ZD\��IXWXUH�SURVSHFWV�DUH�SURPLVLQJ�
��± ³3527(&7,9(�$&7,21�,1�7+(�1$7,21$/�&2167,787,21´��SDSHU�SUHVHQWHG�LQ�WKH�6SHFLDOL]HG�&RXUVH�LQ�3ULYDWH�/DZ��WDXJKW�GXULQJ�������GLUHFWHG�E\�'U��-26(�0266(7�,7855$63(�DQG�RUJDQL]HG�E\�WKH�%DU�RI�1HXTXHQ���± /25(1=(77,��5,&$5'2�/���³/$6�1250$6�)81'$0(17$/(6�'(/�'(5(&+2� 35,9$'2´� �)XQGDPHQWDOV� RI� 3ULYDWH� /DZ��� 5XELQ]DO� &XO]RQL��3DJHV����������� ± ³1$7,21$/�&2167,787,21�2)�$5*(17,1$´�� WH[W� DFFRUGLQJ� WR� WKH�UHIRUP� RI� ������ ,QWURGXFWLRQ� E\� 1(6725� 3('52� 6$*h(=�� (GLFLyQ� &RU�UHJLGD��(G��$VWUHD��� ± ³5()250� 2)� 7+(� &2167,787,21´�� ([SODLQHG E\� 0HPEHUV� RI� WKH�(GLWRULDO� %RDUG�� +25$&,2� 526$7,�� 52'2/)2� &�%$55$�� $/%(572�0�*$5&,$� /(0$�� +(&725� 0$61$77$�� (15,48(� 3$,6$2��+80%(572� 48,52*$� /$9,(�� ZLWK� WKH� FROODERUDWLRQ� RI� 'U�� -25*(�0266(7�,7855$63(��(G��5XELQ]DO�&XO]RQL��SiJ�������± ³5()250�2)�7+(�&2167,787,21���´��LELG���SDJH������� ³5()250�2)�7+(�&2167,787,21���´��LELG���SDJH�������� ³5()250�2)�7+(�&2167,787,21���´��LELG���SDJH�������± 7KH�MRXUQDOLVWV�0$5&(/$�/(21�\�$/0$�0(-Ë$�PDGH�D� UHSRUW�HQWLWOHG�³&8558� &2´�� ZKLFK� LQ� WKH� 0$38&+(� ODQJXDJH� PHDQV�%ODFN� :DWHUV�� GH�QRXQFLQJ� WKH� UHDOLW\� RI� WKH� 3$<1(0,/� JURXS�� D� YLGHR� RI� ���PLQXWHV�� ,W� ZDV�VHOHFWHG� RXW� RI� ���� SLHFHV� RI�ZRUN� DQG�ZRQ� WKH�SUL]H�� ³06'�-2851$/,60�$1'�+($/7+��(GLWLRQ�������0(5&.��6+$53�$1'�'2+0(���± $XWRV�&DUDWXODGRV�� ³<281*�3(23/(�2)�7+(�3$,1(0,/�6�$03$52�&20081,7<´��([FHUSW��1�=����������RI�&LYLO�-XGJHPHQW�5HJLVWHU�1���RI�WKH�&LW\�RI�1HXTXHQ��6HQWHQFH�SURQRXQFHG�$SULO���WK���������� 6HQWHQFH� GDWHG� 0D\� ��WK�� ������ UHFRUGHG� DV� 1�� ���)���������7�,,�$f2��������� ,QWHUYLHZ�GDWHG� -XQH��WK��������5HFRUGHG�DV�3URWRFRO�1����)���������7�,�$f2��������� 6HQWHQFH� GDWHG� 2FWREHU� ��UG�� ������ UHFRUGHG� DV� 1�����)���������7�,9�$f2��������± 5HVROXWLRQ�GDWHG�1RYHPEHU���WK��������5HFRUGHG�DV�1����������� ³&�,�'�+���&$6(�1��������� 0$38&+(��3$<1(0,/�$1'�.$;,3$<,1�&20081,7,(6�± 1(848(1�± $5*(17,1$´��'U��&$5/26�)$/$&+,�DQG�'U��1$5$�26(6��$XJXVW��������� ³����DQG�RWKHU�63(&,$/�3(7,7,21´���([SWH��1����������LQLWLDWHG�RQ�0D\��QG������� DQG� UHVROYHG� RQ� -XQH���WK�� ������&RXUW�5HJLVWHU�1�����)���������7�,,,��������� 7KH���WK 1$7,21$/�DQG�),567�0(5&2685�0((7,1*�21�-89(1,/(�$1'� )$0,/<� -867,&(� ZDV� RUJDQL]HG� E\� WKH� $UJHQWLQHDQ� $VVRFLDWLRQ�� ,WV�VHFRQG�GHEDWH�ZDV�RQ�³7+(�3527(&7,21�2)�7+(�*(1(5$/�5,*+76�2)�&+,/'5(1��/(*,6/$7,21��-8',&,$/�$1'�32/,7,&$/�$&7,21´��ZKHUH�,�SUHVHQWHG�ZKDW�LV�QRZ�WKH�EDVLV�RI�WKLV�DUWLFOH�
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7+(�,19,6,%/(�9,&7,060DULD�5RVD�'RPLQLFL
+RQRUDU\�-XGJH�%RORJQD�-XYHQLOH�&RXUW��,WDO\

,Q� WKH� IDPLO\�� DW� KRPH�� LQ� WKH� TXDUWHU�� LQ� WKH�FLW\�� PRUH� DQG� PRUH� KLGHRXV� VSHOOV� KDSSHQ��(YHU\ERG\� EHFRPHV� EOLQG�� GHDI� DQG�GXPE«��6,/(1&(� DQG� 20,66,21� EHFRPH�WKH� GDLO\� DFFHVVRULHV� RI� 3DHGRSKLOLD�� MXYHQLOH�3URVWLWXWLRQ��3RUQRJUDSK\�� WKH�WKUHH�³3V´�WKDW�FDXVH� WKH� GHVWUXFWLRQ� DQG� GLVDSSHDUDQFH� RI�PDQ\�FKLOGUHQ��
,�KDYH�EHHQ�ZRUNLQJ�LQ�WKH�ILHOG�RI�³9LFWLPRO�RJ\´�IRU�PDQ\�\HDUV�DQG�DVNLQJ�� HYHQ�GXULQJ�D�UHFHQW�FRQIHUHQFH�KHOG�DW�WKH�6HQDWH�� IRU�WKH�FUHDWLRQ�RI�D�WHDFKLQJ�SRVW�RU�D�VKRUW�XQLYHUVLW\�GHJUHH� WR� WHDFK�DQG�WUDLQ�VHQVLWLYH�DQG�VNLOOHG�SURIHVVLRQDOV�DEOH� WR�³UHSDLU´� WKH�GDPDJH�WKDW�WKHVH� FKLOGUHQ� VXIIHU�� 9HU\ RIWHQ� WKH\� JR�WKURXJK� WKHVH� H[SHULHQFHV� LQ� D� WZLFH� DV� GUD�PDWLF� ZD\�� ILUVW� ZKHQ� WKH� DEXVH� DQG� WKH� H[�SORLWDWLRQ� KDSSHQ� DQG� DIWHUZDUGV� GXULQJ� WKH�OHJDO�DQG�MXGLFLDO�SURFHHGLQJV��7KHUH�LV� WKHUH�IRUH�WKH�QHHG�IRU�D�-XYHQLOH�-XULVSUXGHQFH�WKDW�ZLOO�SURWHFW�WKH�PLQRU�LQ�DQ�DGHTXDWH�ZD\�HYHQ�ZKHQ�� DIWHU� VXUYLYLQJ� WKH� SV\FKRVRPDWLF� GH�VWUXFWLRQ�� KH� ZLOO� KDYH� WR� WHVWLI\� LQ� IURQW� RI�RWKHU�XQNQRZQ�DGXOWV�ZKR�DUH�RIWHQ�XQDEOH�WR�XQGHUVWDQG� WKH� YLRODWHG� FKLOG� LQ� DQ� HPSDWKLF�ZD\��7KH�YLFWLP��RQFH�WKH�H[FLWLQJ�H[SHULHQFH�FDXVHG�E\� WKH�PDVV�PHGLD� LV�RYHU��EHFRPHV�D�ERWKHU��DWWUDFWV�QR�V\PSDWKLHV��LV�IRUJRWWHQ�EH�FDXVH� KH� VHHPV� WR� SRLQW� DFFXVLQJO\� DW� K\SR�FULWLFDO� VRFLHW\�� KH� UHSUHVHQWV� D� FUXHO� PLUURU�DQG� WKH�ZLWQHVV�RI� WKH�GDUN�VLGH�RI�RXU�DGXOW�FHQWUHG�VRFLHW\��
3DHGRSKLOLD�LV�VKLIW\�DQG�VQHDN\��,�ZHQW�WR�=X�ULFK�IURP�WKH���WK WR�WKH���WK -DQXDU\������DQG�SDUWLFLSDWHG� DV� WKH� ,WDOLDQ� GHOHJDWH� RI� 7HUUH�'HV�+RPPHV�WRJHWKHU�ZLWK����RWKHU�1*2�UHS�UHVHQWDWLYHV�FRPLQJ�IURP����FRXQWULHV�LQ�RUGHU�WR� GLVFXVV� WKH� LQILOWUDWLRQ� RI� 3DHGRSKLOLD� LQWR�

WKHVH� KXPDQLWDULDQ� DVVRFLDWLRQV� DQG� LW� ZDV�DJUHHG�WR�ZRUN�IRU�WKH�VHWWLQJ�XS�RI�DQ�,QHUQD�WLRQDO�&RGH�2I�&RQGXFW� IRU� WKH�SUHYHQWLRQ�RI�WKLV�ULVN��2Q�WKDW�RFFDVLRQ�ZKHQ�,�WDONHG�DERXW�RWKHU� WDERRV� UHODWHG� WR� 3DHGRSKLOLD�� L�H�� WKH�FRQQHFWLRQ� WKDW�YHU\� RIWHQ�DULVHV�EHWZHHQ�6D�WDQLVP� DQG� 3DHGRSKLOLD� DQG� DERXW� )HPDOH�3DHGRSKLOLD�� ,� VWLUUHG� XS�PDQ\�GHQLDOV��$IWHU�ZDUGV��LW�ZDV�UHDOLVHG�KRZ�ZLGHVSUHDG�DQG�XQ�GHUHVWLPDWHG�WKLV�SKHQRPHQRQ�LV��,W�UHSUHVHQWV�D�ULVN�DQG�WKHUH�LV�WKH�QHHG�WR�VWXG\�DQG�PRQL�WRU�WKHVH�IDFWV��,Q�-XQH�������GXULQJ�WKH�ZRUN�LQJ�GD\V�DW� WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV� LQ�5RPH� ZKHUH� WKH� /RVDQQD� $SSHDO� ZDV� SUH�VHQWHG�DQG�WKH�VHWWLQJ�XS�RI�D�6WDQGLQJ�&ULPL�QDO� &RXUW� )RU� &ULPHV�$JDLQVW�+XPDQLW\�ZDV�DVNHG�IRU��WKH\�WDONHG�DERXW�PLQRUV��WKH�IXWXUH�RI +XPDQLW\��DQG�,�SUHVHQWHG�D�SURMHFW�IRU�WKH�VWXG\� DQG� WKH� FRQWURO� RI� SDHGRSKLOLD�� ,� KDYH�ZRUNHG� IRU� PDQ\� \HDUV� QRZ� ZLWK� SURYLQFLDO�HGXFDWLRQ� RIILFHV� LQ� VHYHUDO� UHJLRQV� IRU� LP�SOHPHQWLQJ�P\�SURMHFW� FDOOHG�3VLFDQWURSRV LQ�VFKRROV�� IURP� NLQGHUJDUWHQV� XS� WR� KLJK�VFKRROV��7KH� DLP�RI� WKLV� SURMHFW� LV� WR� LQIRUP��HGXFDWH�� SUHYHQW� WKHVH� DEXVHV�� LQWHUYHQH� DQG�FXUH�WKH�PDOWUHDWHG�DQG�DEXVHG�FKLOG��7KLV�LQ�WHUHVWHG�WKH�6HQDWH�6SHFLDO�&RPPLWWHH�2Q�7KH�6XEMHFW�2I�&KLOGUHQ�DQG�DQ�REVHUYHU�ZDV�RIWHQ�SUHVHQW� GXULQJ� WKH� FRXUVH�� ZKLFK�ZDV� KHOG� DW�WKH�5LPLQL�RIILFH�GXULQJ�WKH�VFKRRO�\HDU������������3DUWLFLSDQWV�LQ�WKH�VXEVHTXHQW�)RUXP�LQ�1DSOHV�KDG�WKH�RSSRUWXQLW\�WR�ORRN�RYHU�WKHVH�GRFXPHQWV��
7KLV� YHU\� VHULRXV� SUREOHP� PXVW� OHDG� WR� WKH�FUHDWLRQ� RI� D� MRLQW� VWDQGLQJ� ERDUG� DQG� WR� DQ�LQWHJUDWHG� LQWHUYHQWLRQ� E\� SXEOLF� DQG� SULYDWH�LQVWLWXWLRQV�� VXFK� DV� VFKRROV�� MXVWLFH�� KHDOWK��SROLFH�GHSDUWPHQWV�DQG�DVVRFLDWLRQV�RI�YROXQ�WHHUV��
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,W� LV� QHFHVVDU\� WR� VHW� XS� VWDQGLQJ� FULVLV� XQLWV�ZLWK�VSHFLDOO\� WUDLQHG�H[SHUWV�� UHFRYHU\� IDFLOL�WLHV� IRU� WKH YLFWLPV� ZKR� QHHG� WR� UHJDLQ� WKHLU�VHOI�UHVSHFW� DQG� WKH� VDFUHGQHVV� RI� WKHLU� YLR�ODWHG� ERGLHV�� UHVHDUFK� DQG� VWXG\� FHQWUHV� IRU�SDHGRSKLOHV�VR�DV� WR�FUHDWH�D�³WKLUG�ODQJXDJH´�IRVWHULQJ�FRPPXQLFDWLRQ�� FRQVWUXFWLYH�NQRZO�HGJH�LQ�RUGHU�WR�UHSDLU�WKH�UHODWLRQ�EHWZHHQ�WKH�YLFWLP�DQG� WKH�RIIHQGHU��$�ILUVW�SURMHFW�FDOOHG�WKH�$XURUD�3URMHFW VHWWLQJ�XS� FHQWUHV� IRU� GLV�DSSHDUHG�FKLOGUHQ�ZDV�H[DPLQHG�E\�WKH�(XUR�SHDQ� 3DUOLDPHQW�� 7KLV� SURMHFW�� PDGH� XS� RI� D�QHWZRUN�RI�DJHQFLHV��ZDV�IRUPHG�DW�WKH�EHJLQ�QLQJ� RI� -XQH� ����� LQ� &DVDOHFFKLR�� D� WRZQ� LQ�WKH�SURYLQFH�RI�%RORJQD��
,Q� D� VRFLHW\� LQ� ZKLFK� WKH� ³ZHDN´� DUH� WKH� LQ�YLVLEOH�YLFWLPV��LW�LV�QRW�SRVVLEOH�WR�WDON�HLWKHU�DERXW�FLYLOLVDWLRQ��RU�DERXW�HWKLFV�DQG�DHVWKHW�LFV�RI�OLIH��7KHVH�DUH�SDUW�RI�WKH�VHQVH�RI�DVVXU�DQFH��FRQILGHQFH�DQG�KDUPRQ\�WKDW�WKH�KXPDQ�EHLQJ� KDV� WKH� ULJKW�GXW\� WR� SRVVHV�� SUHVHUYH�DQG�KDQG�RQ«��
$%675$&7� ³�7KH� VHQVH� RI� EHORQJLQJ�� LGHQ�WLW\�� UHOLJLRVLW\�� WKH� FRQIOLFW� RI� WKH� FKLOG� LQ� D�PL[HG� PDUULDJH´� RI� 0DULD� 5RVD� 'RPLQLFL�«�H�PDLO�SVLFDQWURSRV#OLEHUR�LW�WHOH�ID[ �����������
.H\� ZRUGV�� PL[HG� PDUULDJHV� � VHQVH� RI� EH�ORQJLQJ�� LGHQWLW\�� UHOLJLRVLW\�� 7KH� FKRLFH�� WKH�FRQIOLFW�RI�WKH�FKLOG��,QWHUQDWLRQDO�DEGXFWLRQ�RI�WKH�PLQRU�«�
$V�%HUWUDQG�5XVVHOO�VDLG�LQ������LQ�KLV ³0DU�ULDJH� DQG�0RUDOV´� ��³WKH�PDUULDJH� LV�KDSSLHU�ZKHQ�WKHUH�LV�OHVV�GLIIHUHQFH�EHWZHHQ�SHRSOH´
7RGD\�� ��� \HDUV� ODWHU�� WKLV� VWLOO� FRQWDLQV� DQ�HOHPHQW� RI� WUXWK��7KHUH� LV�D�SULPDU\� URPDQWLF�YLVLRQ� RI� WKH� SRVLWLYHQHVV� RI� JOREDOLVDWLRQ�� RI�

LQWHU�HWKQLFDO� DQG LQWHU�UHOLJLRXV� IDPLOLHV�� RI�PL[HG� PDUULDJHV� ZKRVH� FKLOG�� RI� GRXEOH� QD�WLRQDOLW\� DQG� UHOLJLRQ�� FRXOG� UHSUHVHQW� DQ� LP�SRUWDQW� UHVRXUFH�� SURPLVLQJ� D� VRFLHW\� ULFK� LQ�UHODWLRQVKLSV��DQ�HTXDO�VRFLHW\��EH\RQG�DQDFK�URQLVWLF�GLYLVLRQV�LQ�WKH�*OREDO�9LOODJH��
7KHUH LV� DOVR� D� VHFRQGDU\�YLVLRQ�� UDWLRQDO�DQG�UHDOLVWLF��ZKHQ�WKH�FRQIOLFW�RI�WKH�GLIIHUHQFH�RI�RULJLQV��RI�WKH�VHQVH�RI�EHORQJLQJ�DULVHV��FUHDW�LQJ�D�WUDXPD�LQ�WKH�FKLOG�OHDGLQJ�XS�WR�WKH�LQ�WHUQDWLRQDO�DEGXFWLRQ�RI�WKH�PLQRU�
:KHQ�IURP�WKH�FRQMXJDO�G\DG��ZKHUH�WKH�SUR�MHFW�RI�D�QHZ�FXOWXUDO� IDPLO\�DV� LQWHJUDWLRQ�RI�WZR� GLIIHUHQW� RULJLQV� SUHYDLOV�� WKH� IDPLO\� EH�FRPHV�D�WULDG�ZLWK�WKH�ELUWK�RI�D�FKLOG���WKH�EH�ORQJLQJ� WR� D� UHOLJLRXV�&UHHG�FRQYHUWV� WKH�GLI�IHUHQFHV��VHGXFWLYH�DW�ILUVW�� LQWR�WKH�RULJLQ�DQG�FDXVH�RI�FRQIOLFWV�DQG�IDLOXUHV��7KH�SDUHQW�ZKR�KDV�WR�FXUH�DQG��ORRN�DIWHU�WKH�FKLOG�DQG�KDV�WR�SDVV�RQ�HWKQLFDO�DQG�UHOLJLRXV�WUDGLWLRQV�HQWHUV�LQWR�FRQIOLFW�ZLWK� WKH�FXOWXUH�RI� WKH�RWKHU�SDU�HQW�
$� 7KLUG� /DQJXDJH� LV� WKHUHIRUH� QHFHVVDU\�� DQ�(VSHUDQWR�RI�DIIHFWLRQV�DQG�WUDGLWLRQV�LQ�ZKLFK�D� GHHS� FRQMXJDO� UHODWLRQVKLS� DOORZV� WKH� FKLOG�WR� HQMR\� WKH� ULFKQHVV� RI� D� ELFXOWXUDO� FKRLFH��7KH� SULYDWH� FRQIOLFW�� FDXVHG� E\� UHOLJLRXV� GLI�IHUHQFHV� FDQ� WXUQ� LQWR� D� VRFLDO�� SROLWLFDO� DQG�MXULGLFDO�FRQIOLFW��:KDW�LV�ERUQ�DV�WKH�QHJDWLRQRI� UDFLVP��SHUYHUVHO\� UHJHQHUDWHV� LW��ZKDW�ZDV�ORYH� WXUQV� LQWR� KDWUHG�� 3DUHQWV� PXVW� EH� LQ�VWUXFWHG� DQG� SUHSDUHG� IRU� WKH� SUREOHPV� RI� D�PL[HG�FRXSOH�DQG�IRU�WKH�UHOLJLRXV�DQG�FXOWXUDO�FRQIURQWDWLRQ�WKDW�UHDO�OLIH�LQYROYHV�

0DULD�5RVD�'RPLQLFL+RQRUDU\�-XGJH�%RORJQD�-XYHQLOH�&RXUW��,WDO\3V\FKRWHUDSLVW��WHDFKHU�LQ�SRVW�%RORJQD�)DFXOW\�RI�&ULPLQR ORJ\�$GGUHVV��9LD�/��%HUWHOOL��Q����± ������6DQ�/D]]DUR��%2��,7$/<��(�PDLO��SVLFDQWURSRV#OLEHUR�LW ��WHOHID[�������������
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INTERNATIONAL ASSOCIATION OF

YOUTH AND FAMILY JUDGES AND MAGISTRATES.

XVI WORLD CONGRESS

MELBOURNE, AUSTRALIA

Oct 26 – 31, 2002

FORGING THE LINKS

This congress is an historic event in Australian and New Zealand judicial history. Under the auspices 
of the International Association of Youth and Family Judges and Magistrates the Congress is being 
co-hosted and sponsored by the Family Court of Australia, the Federal Magistrates’ Service (Austra-
lia), the Children’s Court of Victoria (Australia), the Magistrates’ Court of Victoria (Australia), the 
Family Court of New Zealand and the Youth Court of New Zealand.

7KLV�:RUOG� &RQJUHVV� LV� IRU� -XGJHV� 	�0DJLVWUDWHV�� /HJDO� 3URIHVVLRQDOV�� 6RFLDO� 6FLHQWLVWV�� 3ROLFH���&KXUFK��:HOIDUH� DQG�<RXWK�$JHQFLHV�� &RPPXQLW\�*URXSV�� (GXFDWRUV��$FDGHPLFV��+XPDQ�5LJKWV�$GYRFDWHV��/HJLVODWRUV��3V\FKRORJLVWV�3V\FKLDWULVWV
$,0
7KH�DLP�RI�WKH�&RQJUHVV�LV�WR�DVVHPEOH�SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG�DFWLYH�LQ�WKH�SURWHFWLRQ�RI� \RXWK� DQG� WKH� IDPLO\� WR� FRQVLGHU� LVVXHV��ZKLFK� IDOO� ZLWKLQ� WKH� UHDOP� RI� IDPLO\� FRXUWV�DQG�\RXWK�FRXUWV
7+(0(
7KH�FHQWUDO�WKHPH�RI�WKH�FRQIHUHQFH�LV�³)RUJ�LQJ�WKH�/LQNV�´��7KH�VWUXFWXUH�RI�WKH�OHJDO�V\V�WHP� LQWR� ZKLFK� FKLOGUHQ�� \RXWK� DQG� IDPLOLHV�PD\�EH�WKUXVW�KDV�ORQJ�EHHQ�WKH�VXEMHFW�RI�LQ�WHUQDWLRQDO� GHEDWH�� � 7R� VRPH�� WKH� V\VWHP� DS�SHDUV�IUDJPHQWHG�DQG�LPSRVVLEO\�FRPSOH[�
,Q� PDQ\� MXULVGLFWLRQV�� GHEDWHV� UDJH� RYHU� WKH�ODFN� RI� D� FR�RUGLQDWHG�� DFFHVVLEOH� DQG� WLPHO\�

GHOLYHU\�RI�FKLOG�SURWHFWLRQ��MXYHQLOH�DQG�IDP�LO\� ODZ�� � :H� KDYH� PXFK� WR� OHDUQ� DQG� WKLQN�DERXW�IURP�HDFK�RWKHU�
7KLV�&RQIHUHQFH�VHHNV�WR�SURYLGH�WKH�RSSRUWX�QLW\�WR�)25*(�7+(�/,1.6�
�L� %HWZHHQ� FRXUWV� RI�PDQ\�QDWLRQV�PDN�LQJ� MXGLFLDO� GHFLVLRQV� RQ� WKH� VDPH� LV�VXHV��LL� %HWZHHQ�FRXUWV�DQG�WKH�FRPPXQLWLHV�LQ�ZKLFK�WKH\�VHUYH��LLL� %HWZHHQ� DJHQFLHV� ZRUNLQJ� LQ� DQG�DURXQG WKH�FRXUWV�
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68%�7+(0(6�
�L� ����<HDUV�RI�-XYHQLOH�-XVWLFH
,W� LV� SURSRVHG� LQ� WKLV� VHFWLRQ� WR� UDLVH� LVVXHV�VXFK�DV� WKH�PLQLPXP�DJH�RI�FULPLQDO� UHVSRQ�VLELOLW\�� ZKDW� KDV� EHHQ� OHDUQW� DERXW� MXYHQLOH�FULPH�DQG�SXQLVKPHQW��MXYHQLOH�GUXJ�FRXUWV��D�VKRZFDVH�RI�WKH�SRVLWLYH�LQLWLDWLYHV�LQ�UHKDELOL�WDWLYH� MXYHQLOH� SURJUDPV� IURP� DURXQG� WKH�ZRUOG��
�LL� &KLOGUHQ�LQ�9XOQHUDEOH�&LUFXPVWDQFHV
6XE�7KHPHV�$V\OXP� 6HHNHUV�� &KLOGUHQ� 8QGHUJRLQJ� 6HQ�WHQFH�� $ZDLWLQJ� 7ULDO�� 3URWHFWLYH� &XVWRG\��0HQWDO�+HDOWK�'HWHQWLRQ��$EGXFWHG�&KLOGUHQ2XW�RI�+RPH�&KLOGUHQ
�LLL� -XGLFLDO� 'HFLVLRQ� 0DNLQJ� LQ� &KLOG��<RXWK�DQG�)DPLO\�/DZ
'LIIHUHQW� W\SHV� RI� XQLILHG� FRXUW� V\VWHPV�� D�FULWLFDO�DQDO\VLV�RI�WKH�SRVLWLYHV�DQG�QHJDWLYHV���:KR� EHQHILWV� PRVW� IURP� WKH� XQLILHG�FRXUW«WKH� ODZ\HUV�� FRXUWV�� JRYHUQPHQWV� RU�FKLOGUHQ�DQG�WKHLU�IDPLOLHV"��7KH�MXULVGLFWLRQDO�DQG�SURFHGXUDO�LVVXHV"

'LIIHUHQW� W\SHV� RI�KHDULQJ�SURFHGXUHV��D�FRP�SDUDWLYH� VWXG\� EHWZHHQ� WKH� LQTXLVLWRULDO� DQG�WKH� DGYHUVDULDO� DSSURDFK� WR� FKLOG� SURWHFWLRQ�DQG�SULYDWH�ODZ�GLVSXWHV�FRQFHUQLQJ�FKLOGUHQ�
�LY����7KH�&RPPXQLW\�$URXQG�8V�
:KR�LV�WKH�FRPPXQLW\�DURXQG�WKH�FKLOG��\RXWK�DQG� IDPLO\� FRXUW� OHJDO� V\VWHPV"� � :KDW� UROH�GR�VKRXOG� WKH\� KDYH"� � ,I� OLQNV� EHWZHHQ� WKH�FRPPXQLW\� DQG� WKH� OHJDO� V\VWHP� DUH� DQ� HQ�KDQFHPHQW� RI� WKH� V\VWHP�� KRZ� DUH� WKH\� EHVW�HVWDEOLVKHG� DQG� PDLQWDLQHG"� � 'R� WKH\� PHDQ�GLIIHUHQW� WKLQJV� WR� GLIIHUHQW� W\SHV� RI� MXGLFLDO�V\VWHPV"��
�Y� 7KH�&KLOG¶V�3DUWLFLSDWLRQ
7KH� ULVNV�� EHQHILWV� DQG� OLPLWDWLRQV� RI� FKLO�GUHQ¶V�LQYROYHPHQW�LQ�GHFLVLRQ�PDNLQJ�DURXQG�WKHP�� � +RZ�PXFK� VKRXOG� WKH� MXGLFLDU\� NQRZ�DERXW� FKLOG� GHYHORSPHQW�� SV\FKRORJ\�� VRFLDO�VFLHQFH� WKHRU\��UHOHYDQW�FOLQLFDO�UHVHDUFK�GDWD��WKH�LQWHUQDWLRQDO�FRYHQDQWV�RQ�WKH�ULJKWV�RI�WKH�FKLOG"� � 7KH� EHVW� PRGHO� RI� UHSUHVHQWDWLRQ� IRU�FKLOGUHQ�LQ�IDPLO\�FULPLQDO�SURFHHGLQJV"

:KDW�WKH�&RQJUHVV�+RSHV�WR�$FKLHYH
x 7R� IRVWHU� OLQNV� DQG� FRPPXQLFDWLRQ� EH�WZHHQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\� RI�MXGJHV� DQG� PDJLVWUDWHV� DQG� WKH� UDQJH� RI�VSHFLDOLVWV� ZRUNLQJ� LQ� FKLOG�� \RXWK� DQG�IDPLO\� ODZ� WR� LPSURYH� DQG� H[FKDQJH�NQRZOHGJH�DQG�OHDUQLQJ�

x 7KURXJK� FRPPXQLFDWLRQ�� GHEDWH� DQG� H[�FKDQJH� LQ� DQ� LQWHUQDWLRQDO� IRUXP� WR� VWULYH�IRU� WKH� GHYHORSPHQW� RI� EHVW� SUDFWLFH� DQG�SULQFLSOHV�LQ�FKLOG��\RXWK�DQG�IDPLO\�ODZ�
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INTERNATIONAL ASSOCIATION OF

YOUTH AND FAMILY JUDGES AND MAGISTRATES.

XVI WORLD CONGRESS

MELBOURNE

October 26 – 31, 2002

THEME : )25*,1*�7+(�/,1.6�
A Congress for:

Judges and Magistrates; Legal Professionals; Legislators;
Government Organisations; Psychiatrists/Psychologists; Social Scientists;

Academics; Human Rights Advocates; Educators;
Church, Welfare and Youth Agencies; Community Groups; Police; 

Simultaneous Translation: English, French, And Spanish

For further information visit the Congress Web Site

ZZZ�\RXWKDQGIDPLO\�����FRP
2U�HPDLO�&ROOHHQ�:HQQ�DW�WKH�IROORZLQJ�HPDLO�DGGUHVV

\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX
&RQJUHVV�2IILFH0HHWLQJ�3ODQQHUV�3URIHVVLRQDO�&RQIHUHQFH�2UJDQLVHUV������,VOLQJWRQ�6WUHHW��&ROOLQJZRRG��9LFWRULD��$XVWUDOLD�� ���7HO�������������������)D[������������������(PDLO��\RXWKDQGIDPLO\#PHHWLQJSODQQHUV�FRP�DX:HEVLWH��ZZZ�\RXWKDQGIDPLO\�����FRP



1����9RO���� -XO\�-XLOOHW�-XOLR�����

��

INTERNATIONAL ASSOCIATION OF YOUTH AND FAMILY JUDGES AND MAGISTRATES.
XVI WORLD CONGRESS, MELBOURNE

October 26 – 31, 2002

THE GENERAL ASSEMBLY

of the IAYFJM will be held in 

MELBOURNE, AUSTRALIA

MONDAY, OCTOBER 28

At

1715 or thereabouts

The Venue will be the Melbourne Convention Centre
at the corner of )OLQGHUV�DQG�6SHQFHU�6WUHHWV

7KH�SUHFLVH�ORFDWLRQ�ZLWKLQ�WKH�&RQYHQWLRQ�&HQWUH�ZLOO�EH�DQQRXQFHG�RQ�6DWXUGD\�RU�6X QGD\�2FWREHU����RU�����GXULQJ�WKH�&RQJUHVV
$*(1'$

���:HOFRPH�E\�WKH�SUHVLGHQW��
���0LQXWHV�RI�WKH�*HQHUDO�$VVHPEO\��KHOG�RQ�� WK RI�1RYHPEHU�������LQ�%XHQRV�$LUHV��$UJHQWLQD
���5HSRUW�RI�WKH�3UHVLGHQW
���5HSRUW�RI�WKH�7UHDVXUHU
���$SSURYDO�RI�WKH���UHSRUWV
���(OHFWLRQ�RI�WKH�&RXQFLO��RU�([HFXWLYH�&RXQFLO�
���1RPLQDWLRQ�RI�KRQRUDU\�PHPEHUV
���0LVFHOODQHRXV
���&ORVXUH�
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2)),&,$/ 6/$7(�)25�7+(�(/(&7,21�2)�7+(�&281&,/����������
7KH�([HFXWLYH�&RPPLWWHH�DW�LWV�PHHWLQJ�LQ�7KH�+DJXH�GUHZ�XS�WKH�IROORZLQJ�OLVW�RI�FDQGLGDWHV�DQG�UHFRPPHQGV�WKHP�WR�WKH�*HQHUDO�$VVHPEO\�IRU�HOHFWLRQ�WR�WKH�&RXQFLO�IRU�WKH�SHULRG������WR�����

(;(&87,9(�&200,77((
3UHVLGHQW� :LOOLH�0F&DUQH\ 1RUWKHUQ�,UHODQG9LFH�SUHVLGHQW� 5HQDWH�:LQWHU $XVWULD6HFUHWDU\�*HQHUDO� &RULQQH�'HWWPHLMHU 7KH�1HWKHUODQGV'HSXW\�6HFUHWDU\�*HQHUDO� +HUYp�+DPRQ )UDQFH7UHDVXUHU� 0LFKHO�/DFKDW 6ZLW]HUODQG

0(0%(56
$OHMDQGUR�0ROLQD $UJHQWLQD$UVHQLR�)UDQFLVR�0HQGR]D $UJHQWLQD0RQLFD�9D]TXH]�/DUVVRQ $UJHQWLQD&KULVWLDQ�0DHV %HOJLXP5RPHUR�GH�2OLYHLUD�$QGUDGH %UD]LO$O\ULR�&DYDOOLHUL %UD]LO2VFDU�G¶$PRXUV &DQDGD<DQJ�&KHQJWDR &KLQD'DQLHO�3LFDO )UDQFH)ULHGHU�'�QNHO *HUPDQ\6RSKLH�%DOOHVWUHP *HUPDQ\'DYLG�&DUUXWKHUV 1HZ�=HDODQG'�6��1FDSD\L 6RXWK�$IULFD$\VHQ�%HW�O�2QXUVDO 7XUNH\/HQ�(GZDUGV 86$
7KH�LPPHGLDWH�3DVW�3UHVLGHQW�LV�DQ�H[�RIILFLR�PHPEHU�RI�WKH�&RXQFLO�DQG�DFWV�LQ�DQ�DGYLVRU\�FDSDFLW\�

Anyone seeking clarification on any issue concerning the above or regarding the General Assembly 
should contact the Secretary General at the address below.

&RULQQH�'HWWPHLMHU��0HVGDJVWUDDW���������;9��7KH�+DJXH��7KH�1HWKHUODQGV�7HO������������������)D[������������������(PDLO��FRULQQH�GHWWPHLMHU#[V�DOO�QO
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0(/%2851(
7+(�&8/785$/��63257,1*��&8/,1$5<�$1'�6+233,1*

&$3,7$/�2)�$8675$/,$
:H�DUH�GHOLJKWHG�WKDW�0HOERXUQH�KDV�EHHQ�VH�OHFWHG� DV� WKH� GHVWLQDWLRQ� IRU� WKH� ,QWHUQDWLRQDO��$VVRFLDWLRQ� RI�<RXWK� DQG� )DPLO\� -XGJHV� DQG�0DJLVWUDWHV� &RQJUHVV� DQG� *HQHUDO� $VVHPEO\�LQ������DQG�ORRN�IRUZDUG�WR�KDYLQJ�WKH�RSSRU�WXQLW\�WR�ZHOFRPLQJ�\RX�WKHUH��
0HOERXUQH� QRZ� $XVWUDOLD¶V� VHFRQG� ODUJHVW�FLW\�� LV� WKH� FDSLWDO� RI� LWV� PRVW� FRPSDFW�PDLQODQG� VWDWH� � 9LFWRULD�� �+HUH� LW� LV�SRVVLEOH�WR�VDYRXU�D� WUXO\�$XVWUDOLDQ�H[SHULHQFH�ZLWKLQ�MXVW�D�IHZ�KRXUV�RI�WKH�FLW\�FHQWUH��<RX�ZLOO�EH�DPD]HG�E\�WKH�GLYHUVLW\��<RX�FDQ�VWUROO�DORQJ�D�JROGHQ� EHDFK� LQ� WKH� PRUQLQJ�� HQMR\� D� FORVH�HQFRXQWHU� ZLWK� NRDODV� DQG� NDQJDURRV� LQ� WKH�EXVK�LQ�WKH�DIWHUQRRQ�DQG�VWRS�RII�DW�D�ZLQHU\�WR�HQMR\�DQ�DSHULWLI�EHIRUH�UHWXUQLQJ�WR�WKH�FLW\�LQ�WLPH�IRU�WKH�WKHDWUH�
0HOERXUQH�QRZ�D�WKULYLQJ�PRGHUQ�PHWURSROLV��ZDV� VHWWOHG� E\� (XURSHDQV� LQ� ������ EXW� ZDV�ILUVW�D�KRPH�IRU�WKH�LQGLJHQRXV�SRSXODWLRQ��OR�FDOO\�NQRZQ�DV�.RRULV��IRU�DV�PDQ\�DV �������\HDUV�EHIRUHKDQG��$�PDMRU�JROG�UXVK�DWWUDFWHG�ZRUOG� DWWHQWLRQ� LQ� ����� DQG� D� ERRP� SHULRG�HQVXHG�ZKLFK�ODVWHG�QHDUO\����\HDUV��:LWK�WKH�DUULYDO� LQ� WKH� FLW\� RI� LQGXVWULDOLVWV�� EDQNHUV��DQG�VRPH�RI� WKH� OHDGLQJ�DUWLVWV� LQ� WKH�FRXQWU\�0HOERXUQH�VRRQ�WRRN RQ�D�YLEUDQW�DQG�FRVPR�SROLWDQ�IODYRXU��(VWDEOLVKHG�DV�WKH�FRPPHUFLDO�KHDGTXDUWHUV� DQG� VHDW� RI� JRYHUQPHQW�� 0HO�ERXUQH� EHFDPH� WKH� ELUWKSODFH� RI� $XVWUDOLDQ�)HGHUDWLRQ� LQ� ������ :KHQ� WKH� IRUHIDWKHUV�SODQQHG� WKH� FLW\� WKH\� IHOW� LW�ZDV� LPSRUWDQW� WR�HQVXUH� EUHDWKLQJ� VSDFH�� 7RGD\� WKH� PDJQLIL�FHQFH�RI� WKH���WK FHQWXU\�SDUNV�DQG�JDUGHQV�±DUH� NQRZQ� WKH� ZRUOG� RYHU�� (YHQ� WKH� QDWLYH�ZLOGOLIH� KDV� EHHQ� GUDZQ� WR� WKHLU� WUDQTXLO�

ERXQW\�DQG�DOO�NLQGV�RI�ELUGV�DQG�DQLPDOV�FDQ�EH�UHDGLO\�VHHQ��:LWK�LWV�JUDQG�ERXOHYDUGV�DQG�RSXOHQW 9LFWRULDQ�PDQVLRQV�DQG�UHQRZQHG�FLW\�JDUGHQV� DQG� FRYHUHG� DUFDGHV�� WKH� FLW\� KDV� D�FRORQLDO�IHHO��<HW�EOHQGLQJ�ZLWK�WKLV�LV�D�PRG�HUQ� FLW\VFDSH�� ZLWK� LWV� VN\VFUDSHUV� DQG� GD]�]OLQJ�PRGHUQ�DUFKLWHFWXUH��
0HOERXUQH�SURXGO\�VKRZFDVHV�WKH�YHU\�EHVW�LQ�FRQWHPSRUDU\� DUW�� GHVLJQ� DQG� WKHDWUH�� )URP�PDMRU� IHVWLYDOV� DQG� FXOWXUDO� HYHQWV� WR� WKH� GL�YHUVH�DUWLVWLF�H[SUHVVLRQ�IRXQG�RQ�0HOERXUQH¶V�VWUHHWV�� WKH� &LW\� IRU� WKH� $UWV� LV� WKH� OHDGHU� LQ�FXOWXUDO�DFWLYLW\�LQ�WKH�$VLD�3DFLILF�UHJLRQ��7KH�FLW\�LV�DOVR�$XVWUDOLD¶V�IRUHPRVW�FHQWUH�IRU�JDV�WURQRP\�� DQG� VKRSSLQJ��<HV� KHUH� HYHQ� VKRS�SLQJ� LV� DQ� DUW�� � 0HOERXUQH� RIIHUV� D� VKRSSHUV�SDUDGLVH� � LQ� LWV�FRYHUHG�VKRSSLQJ�DUFDGHV�� LWV�GHVLJQHU� ERXWLTXHV� RU� WKH� ODUJHVW� DQG� PRVW�FRORXUIXO� RI� LWV� PDUNHWV� WKH� 4XHHQ� 9LFWRULD�0DUNHW��\RX�FDQ�EX\�MXVW�DERXW�HYHU\WKLQJ�
0HOERXUQH�� LV� KRPH� WR� ���� PLOOLRQ� SHRSOH�IURP� QXPHURXV� FXOWXUDO� EDFNJURXQGV�� RQH�TXDUWHU� RI� ZKRP�ZHUH� ERUQ� RYHUVHDV�� %HJLQ�QLQJ�ZLWK�VLJQLILFDQW�&KLQHVH�PLJUDWLRQ�LQ�WKH�����V� WKHUH� KDYH� EHHQ� ZDYHV� RI� PLJUDWLRQ�HYHU� VLQFH� VR� WKDW� SHRSOH� IURP� ���� QDWLRQV�QRZ�OLYH�KDUPRQLRXVO\�WRJHWKHU���7KH�EHVW�ZD\�WR�GLVFRYHU�WKHLU�YDULRXV�HWKQLF�FRPPXQLWLHV�LV�E\� IRRW� RU� 0HOERXUQH¶V� IDPRXV� WUDPV� DQG�DORQJ� WKH�ZD\� VDPSOH� D� IHZ�RI� LWV� ������ UHV�WDXUDQWV�DQG�FDIHV�± 0HOERXUQLDQV�KDYH�D�UHDO�ORYH�RI�IRRG��
7KH\� DOVR� KDYH� D� UHDO� ORYH� RI� VSRUW� ± 0HO�ERXUQH� LV�ZRUOG� UHQRZQHG� IRU� LWV�ZRUOG� FODVV�VSRUWLQJ� HYHQWV� VXFK�DV� WKH�$XVWUDOLDQ�7HQQLV�
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2SHQ�� WKH� $XVWUDOLDQ� 0RWRU� *UDQG� 3UL[� DQG�WKH��µ0HOERXUQH�&XS¶�+RUVH�UDFH�± WKURXJKRXW�WKH�\HDU� WKHUH�LV�VRPHWKLQJ�JRLQJ RQ�JLYLQJ�LW�LWV�QDPH�WKH�(YHQWV�&DSLWDO�RI�$XVWUDOLD�
$�FLW\�RI�FRQWUDVWV��0HOERXUQH�LV�VRSKLVWLFDWHG�\HW� TXLUN\�� FRVPRSROLWDQ� \HW� WUDGLWLRQDO�� KLV�WRULF� \HW� FRQWHPSRUDU\�� ,W�KDV�D�XQLTXH�GLYHU�VLW\��YLWDOLW\� DQG�DPELHQFH� WKDW�SRVLWLRQV� LW� DV�RQH�RI�WKH�ZRUOG¶V�JUHDWHVW�FLWLHV�

9RWHG� WKH� PRVW� /LYHDEOH� &LW\� LQ� WKH� ZRUOG��0HOERXUQH�PDNHV� VXUH� LW� OLYHV�XS� WR� LWV�QDPH�LQ�HYHU\�SRVVLEOH�ZD\�,W�LV�D�FLW\�IRU�HYHU\RQH�
'R�QRW�PLVV�WKLV�XQLTXH�RSSRUWXQLW\�WR�YLVLW��
%H�VXUH� WR�DWWHQG�WKH�;9,�:RUOG�&RQJUHVV�RI�WKH�,$<)-0�

)25�$�&2/285�%52&+85(�$1'�
7285,67�,1)250$7,21�&217$&7��

0HOERXUQH�&RQYHQWLRQ�DQG�0DUNHWLQJ�%XUHDX��(XURSHDQ�2IILFH
��D�3DFNKRUVH�5RDG�*HUUDUGV�&URVV�%XFNV�6/���(%�(QJODQG

7HO����������������������
)D[���������������������

(PDLO������������#FRPSXVHUYH�FRP
:HEVLWH��ZZZ�PFPE�FRP�DX
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Articles for the Chronicle should be sent directly to

Dr Willie McCarney,

Editor-in-Chief,

“St. Martin” , 175, Andersonstown Rd., Belfast. BT11 9EA
N Ireland.

Tel : +44 28 9061 5164; Fax : +44 28 9061 8374;
E-mail : willie@wmccarney.freeserve.co.uk

Articles should be typed.
Copies in our three working languages

(English, French and Spanish)
would be appreciated.

Alternatively, articles may be directed to any member of the Editorial Panel. 
Names and addresses are given below, together with telephone and fax numbers, 

where available.

Justice Lucien Beaulieu,
The Courthouse,
361, University Ave.,
Toronto, Ontario
M5G 1T3. Canada.
Tel : 1 416 - 327 - 5284
Fax : 1 416 - 327 - 5417
E-mail address : 
lbeaulieu@judicom.gc.ca

Jacob J. van der Goes
Molenstraat 15,
4851 SG Ulvenhout,
Holland.
Tel/Fax : 31 76 5612640
E-mail address :
j.vandergoes@tip.nl

Mónica Vazquez Larsson,$Y��&RURQHO�'LD]�����SLVR����³$´������ %XHQRV�$LUHV$UJHQWLQD7HO��������������������)D[��������������������
E-mail address :
larsson@satlink.com

M. Yves Lernout,
14bis rue Noël Biret
84000 Avignon, France
Tel/Fax  : 33 4 90 86 24 95

Prof. Jean Trepanier,
École de criminologie,
Université de Montréal,
C.P. 6128,
Succursale Centre-Ville,
Montréal, Québec,
H3C 3P8, Canada.
Tel: 1 514 346 61 11
E-mail address : 
trepanje@ERE.UMontreal.CA

Sr. Jorge Abel Zaldarriaga,
Cochambamba 554,
2000, Rosario, Argentina.
Tel : 54 341 482 8173
Fax : 54 341 449 2333


