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)RFXV�RI�WKH�$PLFXV�&XULDH �
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,1-85('�3$57,(6 �
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,�D���3ULPDU\�9LFWLPV ��
,�E���6HFRQGDU\�9LFWLPV ��

3$57�,,��&/,(176�$6�9,&7,06�2)�+80$1�5,*+76�9,2/$7,216�$1'�,1-85('
3$57,(6 ��

,QWURGXFWLRQ ��
$��$GYRFDF\�5LJKWV�RI�+XPDQ�5LJKWV�/DZ\HUV�6XEMHFW�WR�3HUVHFXWLRQ ��
%��&&$-$5�&OLHQWV�DQG�WKHLU�&DXVHV ��
&��9LRODWLRQV�RI�*XDUDQWHHV�RI�/DZ\HUV¶�$GYRFDF\�5LJKWV��	�&RQVHTXHQFHV�IRU
3URIHVVLRQDO�/DERXU ��

'��9LRODWLRQ�RI�&OLHQWV¶�5LJKWV�DV�3ULPDU\�9LFWLPV�DQG�,QMXUHG�3DUWLHV ��
(��&OLHQWV¶�5LJKWV�9LRODWHG�DV�6HFRQGDU\�9LFWLPV ��
&RQFOXVLRQ ��

3$57�,,,��+80$1�5,*+76�'()(1'(56�$6�9,&7,06�$1'�,1-85('�3$57,(6 ��
,QWURGXFWLRQ ��
6RFLDO�)XQFWLRQ�RI�+XPDQ�5LJKWV�'HIHQGHUV ��
6WDWHV¶�'XW\�WR�3URWHFW�DQG�3UHYHQW�+5�9LRODWLRQV�DJDLQVW�+XPDQ�5LJKWV�'HIHQGHUV ��
&UHDWLQJ�5LVN�IRU�&&$-$5¶V�+XPDQ�5LJKWV�'HIHQFH�:RUN ��
%URDGHU�,PSOLFDWLRQV�RI�&&$-$5¶V�3HUVHFXWLRQ�IRU�&RORPELDQ�+XPDQ�5LJKWV�'HIHQGHUV��
+XPDQ�5LJKWV�'HIHQGHUV�DV�3UHVXPHG�9LFWLPV�DQG�,QMXUHG�3DUWLHV ��
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7$%/(�2)�$%%5(9,$7,216

$$- $PHULFDQ�$VVRFLDWLRQ�RI�-XULVWV

$&$'(+80 $VRFLDFLyQ�&RORPELDQD�GH�$ERJDGRV�'HIHQVRUHV�GH�'HUHFKRV
+XPDQRV��&RORPELDQ�$VVRFLDWLRQ�RI�+XPDQ�5LJKWV�/DZ\HUV�

$&+5 $PHULFDQ�&RQYHQWLRQ�RQ�+XPDQ�5LJKWV

&$7 81�&RPPLWWHH�DJDLQVW�7RUWXUH

&&$-$5 &RUSRUDFLȩQ�&ROHFWLYR�GH�$ERJDGRV�³-RVH�$OYHDU 5HVWUHSR� �³-RVH
$OYHDU�5HVWUHSR´�/DZ\HUV¶�&ROOHFWLYH�

'$6 'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�6HJXULGDG �$GPLQLVWUDWLYH
'HSDUWPHQW�RI�6HFXULW\�

(&W+5 (XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV

(/1 (MHUFLWR�GH�/LEHUDFLyQ�1DFLRQDO �1DWLRQDO�/LEHUDWLRQ $UP\�

(&262& 81�(FRQRPLF�DQG�6RFLDO�&RXQFLO

(6$3 (VFULWR�GH�6ROLFLWXGHV��$UJXPHQWRV�\�3UXHEDV �%ULHI�FRQWDLQLQJ
3OHDGLQJV��0RWLRQV��DQG�(YLGHQFH�

+5& 81�+XPDQ�5LJKWV�&RXQFLO

+5' +XPDQ�5LJKWV�'HIHQGHU

,$&+5 ,QWHU�$PHULFDQ�&RPPLVVLRQ�RQ�+XPDQ�5LJKWV

,$&W+5 ,QWHU�$PHULFDQ�&RXUW�RI�+XPDQ�5LJKWV

,&&35 ,QWHUQDWLRQDO�&RYHQDQW�RQ�&LYLO�DQG�3ROLWLFDO�5LJKWV

,&- ,QWHUQDWLRQDO�&RPPLVVLRQ�RI�-XULVWV

/5:& /DZ\HUV¶�5LJKWV�:DWFK�&DQDGD

/:%& /DZ\HUV�:LWKRXW�%RUGHUV�&DQDGD

2+&+5 2IILFH�RI�WKH�81�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV

273�,&& 2IILFH�RI�WKH�3URVHFXWRU���,QWHUQDWLRQDO�&ULPLQDO�&RXUW

81 8QLWHG�1DWLRQV
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81&$7 8QLWHG�1DWLRQV�&RQYHQWLRQ�DJDLQVW�7RUWXUH

81+&+5 8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV

81+5& 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RPPLWWHH

8165,-/ 81�6SHFLDO�5DSSRUWHXU�RQ�WKH�,QGHSHQGHQFH�RI�-XGJHV�DQG�/DZ\HUV
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�JPANAOP�KB�PDA �IE?E��QNE=A

7KH DPLFL FXULDH DUH /DZ\HUV :LWKRXW %RUGHUV &DQDGD �³/:%&´� DQG /DZ\HUV¶ 5LJKWV :DWFK
&DQDGD �³/5:&´�� ERWK DVVRFLDWLRQV RI &DQDGLDQ ODZ\HUV WKDW VKDUH DQ LQWHUHVW LQ WKH
IXQGDPHQWDO UROH WKDW ODZ\HUV� DQG SDUWLFXODUO\ KXPDQ ULJKWV ODZ\HUV� SOD\ LQ HQVXULQJ UHVSHFW
IRU WKH KXPDQ ULJKWV RI DOO DQG WKH SURSHU DGPLQLVWUDWLRQ RI MXVWLFH� 7KH DPLFL UHVSHFWIXOO\
VXEPLW WKLV DPLFXV EULHI IRU WKH EHQHILW RI WKH ,QWHU�$PHULFDQ &RXUW RI +XPDQ 5LJKWV �³&RXUW´
RU �,$&W+5�� LQ LWV FRQVLGHUDWLRQ RI WKH 3HWLWLRQ RI WKH PHPEHUV RI WKH ³-RVH $OYHDU 5HVWUHSR´
/DZ\HUV
 &ROOHFWLYH �³&&$-$5´ RU ³/DZ\HUV¶ &ROOHFWLYH´ RU WKH ³3HWLWLRQHUV´�� UHIHUUHG E\�

WKH�,QWHU�$PHULFDQ�&RPPLVVLRQ�RI�+XPDQ�5LJKWV��³&RPPLVVLRQ´�RU�³,$&+5´��LQ�-XO\�������

/:%& LV D QRQ�SURILW DVVRFLDWLRQ LQFRUSRUDWHG XQGHU WKH ODZV RI WKH SURYLQFH RI 4XHEHF�
&DQDGD� /:%&
V PLVVLRQ LV WR XSKROG WKH GHIHQFH RI WKH KXPDQ ULJKWV RI YXOQHUDEOH JURXSV RU
LQGLYLGXDOV E\ UHLQIRUFLQJ DFFHVV WR MXVWLFH WKURXJK OHJDO UHSUHVHQWDWLRQ� /:%& LV
KHDGTXDUWHUHG LQ 4XHEHF &LW\� DQG KDV RIILFHV LQ VL[ FRXQWULHV� LQFOXGLQJ &RORPELD� ,Q WKDW
FRXQWU\� /:%& OHQGV LWV VXSSRUW WR ODZ\HUV ZKR DUH WKUHDWHQHG EHFDXVH RI WKHLU ZRUN ZLWK� DQG
VXSSRUW RI� YLFWLPV RI KXPDQ ULJKWV DEXVHV FRPPLWWHG GXULQJ WKH DUPHG FRQIOLFW� DQG QRWDEO\
WKRVH�RI�,QGLJHQRXV�DQG�$IUR�&RORPELDQ�FRPPXQLWLHV�

/DZ\HUV¶ 5LJKWV :DWFK &DQDGD �µ/5:&¶� LV D FRPPLWWHH RI &DQDGLDQ ODZ\HUV DQG KXPDQ
ULJKWV GHIHQGHUV ZKR SURPRWH KXPDQ ULJKWV DQG WKH UXOH RI ODZ LQWHUQDWLRQDOO\� (VWDEOLVKHG LQ
����� /5:& KDV KHOG 6SHFLDO &RQVXOWDWLYH VWDWXV ZLWK WKH (FRQRPLF DQG 6RFLDO &RXQFLO RI WKH
8QLWHG 1DWLRQV VLQFH ����� /5:& DGYRFDWHV IRU WKH LQGHSHQGHQFH DQG LQWHJULW\ RI WKH OHJDO
SURIHVVLRQ� DQG IRU WKH SURWHFWLRQ RI ODZ\HUV DQG RWKHU KXPDQ ULJKWV GHIHQGHUV LQ GDQJHU
EHFDXVH�RI�WKHLU�DGYRFDF\�

	K?QO�KB�PDA �IE?QO��QNE=A

/:%& DQG /5:& MRLQ LQ SUHVHQWLQJ DQ HODERUDWLRQ RI WKH UDPLILFDWLRQV RI WKH &RORPELDQ
6WDWH¶V LQYROYHPHQW LQ WKH VXFFHVVLRQ RI WKUHDWV� VXUYHLOODQFH� DFWV RI LQWLPLGDWLRQ DQG
KDUDVVPHQW WR ZKLFK WKH 3HWLWLRQHUV KDYH EHHQ VXEMHFWHG� LQ YLRODWLRQ RI $UWLFOHV ���� ���� ����
��� ��� ��� ��� �� DQG ���� RI WKH $PHULFDQ &RQYHQWLRQ RQ +XPDQ 5LJKWV �³$&+5´ RU
³&RQYHQWLRQ´���LQ�FRQQHFWLRQ�ZLWK�WKH�6WDWH¶V�REOLJDWLRQV�XQGHU�$UWLFOH�����

�����$PLFXV�&XULDH

� ,$&+5� 5HIHUUDO�WR�WKH�,$&W+5��0HPEHUV�RI�-RVp�$OYHDU 5HVWUHSR�/DZ\HUV
�&ROOHFWLYH�Y��&RORPELD�
-XO\��WK������

� ,$&+5��5HSRUW��������3HWLWLRQ�������� $GPLVVLELOLW\� 0HPEHUV�RI�-RVp�$OYHDU�5HVWUHSR�/DZ\HUV

&ROOHFWLYH�Y��&RORPELD��-XO\����������>³$GPLVVLELOLW\ 5HSRUW�@�

�



2XU SUHYLRXV DPLFXV VXEPLWWHG WR WKH ,$&+5 LQ ���� �³���� $PLFXV´� H[DPLQHG WKH 6WDWH¶V�

IDLOXUH WR FRPSO\ ZLWK LWV LQWHUQDWLRQDO REOLJDWLRQV DQG SURWHFW WKH 3HWLWLRQHUV IURP WKH
YLRODWLRQV RI WKHLU KXPDQ ULJKWV DQG WR HQVXUH WKDW WKH\ FRXOG FDUU\ RXW WKHLU OHJLWLPDWH
SURIHVVLRQDO GXWLHV DQG YLJRURXVO\ UHSUHVHQW WKHLU FOLHQWV ZLWKRXW IHDU DQG LQWHUIHUHQFH� 7KH
EULHI FRQVLGHUHG KRZ WKH 6WDWH¶V FRQGXFW LPSDLUHG WKH ULJKWV RI YLFWLPV DQG DFFXVHG SHUVRQV
�L�H� WKH 3HWLWLRQHUV¶ FOLHQWV� WR DGHTXDWH OHJDO UHSUHVHQWDWLRQ� IDLU WULDO ULJKWV� DQG HIIHFWLYH
MXGLFLDO UHPHGLHV� ,W H[DPLQHG WKH EURDGHU LPSOLFDWLRQV RI WKHVH YLRODWLRQV IRU WKH SURWHFWLRQ RI
KXPDQ�ULJKWV�DQG�WKH�SURSHU�DGPLQLVWUDWLRQ�RI�MXVWLFH�LQ�&RORPELD�

&XUUHQW�$PLFXV�&XULDH

7KH DPLFL¶V SULPDU\ IRFXV LV WKH SURSHU MXULGLFDO WUHDWPHQW RI WKH DFWV DQG RPLVVLRQV DWWULEXWDEOH
WR WKH &RORPELDQ 6WDWH� JLYHQ WKH VHULRXV DGYHUVH HIIHFWV DQG OHJDOO\ FRJQL]DEOH KDUPV RI WKRVH
ULJKWV YLRODWLRQV IRU QRW RQO\ WKH 3HWLWLRQHUV� EXW WKHLU IDPLOLHV� FOLHQWV� DQG IRU &RORPELDQ
KXPDQ�ULJKWV�GHIHQGHUV��³+5'V´��DW�ODUJH�

7KH DPLFL DGYRFDWH IRU DQ H[SDQVLYH XQGHUVWDQGLQJ RI WKH FRQVHTXHQFHV RI WKHVH JUDYH
YLRODWLRQV RQ WKH DELOLW\ RI ODZ\HUV WR IXOO\ DQG IUHHO\ H[HUFLVH WKHLU IXQGDPHQWDO ULJKWV�
SURIHVVLRQDO GXWLHV DQG WKH VRFLDO IXQFWLRQV RI ODZ\HUV WR GHIHQG FOLHQWV DQG KXPDQ ULJKWV LQ
IXUWKHUDQFH�RI�MXVWLFH�DQG�WKH�UXOH�RI�ODZ�

2XU REMHFWLYHV DUH WR PRUH IXOO\ LGHQWLI\ WKH VFRSH DQG UDPLILFDWLRQV RI WKH 6WDWH¶V YLRODWLRQV
DQG FRQVHTXHQWLDO KDUPV WR WKH 3HWLWLRQHUV� DQG RWKHUV� JLYHQ WKH UHDOLWLHV RI HPRWLRQDO� IDPLOLDO�
DQG FRPPXQDO RU VRFLHWDO ERQGV� 7KLV DSSURDFK ZRXOG H[SDQG WKH LQWHU�$PHULFDQ KXPDQ ULJKWV
V\VWHP¶V FRQFHSWLRQ RI ZKR TXDOLILHV DV D YLFWLP RU LQMXUHG SDUW\� DQ LPSRUWDQW
DFNQRZOHGJHPHQW�IRU�WKH�SXUSRVH�RI�UHGUHVV��SDUWLFXODUO\��WKH�JXDUDQWHH�RI�QRQ�UHSHWLWLRQ�

7KH FXUUHQW DPLFXV EXLOGV RQ WKH ,QWHU�$PHULFDQ KXPDQ ULJKWV V\VWHP¶V HYROYLQJ HODERUDWLRQ RI
WKH XQLYHUVH RI LQGLYLGXDOV� JURXSV DQG FRPPXQLWLHV WKDW DUH YLFWLPV LQ WKHLU RZQ ULJKW� DV
SULPDU\ YLFWLPV DQG VHFRQGDU\ YLFWLPV� ,W IXUWKHU HODERUDWHV WKH SHUQLFLRXV HIIHFWV DQG VHULRXV
LQGLYLGXDO�DQG�FROOHFWLYH�KDUPV�WKDW�FDOO�IRU�UHPHG\�DQG�UHSDLU�

7KH DPLFXV KLJKOLJKWV WKH ,QWHU�$PHULFDQ KXPDQ ULJKWV V\VWHP¶V IRFXV RQ WKH KDUPV
H[SHULHQFHG QRW RQO\ E\ WDUJHWHG LQGLYLGXDOV EXW LQWHU�GHSHQGHQW SHUVRQV DQG WKRVH GUDZQ IURP
YXOQHUDEOH VRFLDO JURXSV WKDW DUH ³VXEMHFWHG WR VWUXFWXUDO SDWWHUQV RI YLROHQFH DQG

� /DZ\HUV :LWKRXW %RUGHUV &DQDGD 	 /DZ\HUV¶ 5LJKW :DWFK &DQDGD� %ULHI WR WKH ,QWHU�$PHULFDQ
&RPPLVVLRQ RI +XPDQ 5LJKWV RQ WKH 0HULWV RI WKH 3HWLWLRQ RI 0HPEHUV RI -RVp $OYpDU 5HVWUHSR /DZ\HUV¶
&ROOHFWLYH� &DVH 1R�������� DV $PLFL &XULDH� ���� DYDLODEOH DW�
KWWSV���ZZZ�DVIFDQDGD�FD�XSORDGV�SXEOLFDWLRQV�XSORDGHGBOZUF�OZEF�DPLFXV�EULHI�FDVH�QR�������SGI����
SGI >³�����$PLFXV´@�

�



GLVFULPLQDWLRQ´� ,Q DGYDQFLQJ DUJXPHQWV LQ VXSSRUW RI WKH &RXUW¶V GHYHORSLQJ KDUPV�EDVHG�

DFFRXQWDELOLW\ DSSURDFK� WKH DPLFXV WDNHV DV LWV MXULGLFDO VWDUWLQJ SRLQWV WKH ,QWHU�$PHULFDQ
V\VWHP¶V UHFRJQLWLRQ RI KXPDQ VXIIHULQJ DV EHLQJ µDW D ORZHU WLSSLQJ SRLQW¶� WRJHWKHU ZLWK LWV�

HYROXWLYH�IUDPHZRUN�DQG��³UHPDUNDEOH SUR�KRPLQH >SUR�KXPDQ@ LQWHUSUHWLYH�DSSURDFK´� �

� 7KH SUR�KRPLQH LQWHUSUHWLYH DSSURDFK HQVXUHV WKDW KXPDQV� DV RSSRVHG WR 6WDWHV DORQH� DUH JLYHQ FHQWUDO
FRQVLGHUDWLRQ� 7KLV KDV EHHQ FRQWUDVWHG ZLWK RWKHU UHJLRQDO KXPDQ ULJKWV V\VWHPV� IRU H[DPSOH� VHH�
:KHQ +XPDQV %HFRPH 0LJUDQWV�� ,ELG DW S����� 7KH DSSURDFK LV DOVR UHIHUHQFHG LQ 0yQLFD )HULD�7LQWD¶V
DUWLFOH� ³-XVWLFLDELOLW\ RI (FRQRPLF� 6RFLDO DQG &XOWXUDO 5LJKWV LQ WKH ,QWHU�$PHULFDQ 6\VWHP RI
3URWHFWLRQ RI +XPDQ 5LJKWV� %H\RQG 7UDGLWLRQDO 3DUDGLJPV DQG 1RWLRQV´ �0D\ ����� +XPDQ 5LJKWV
4XDUWHUO\ ����� ��� DW S����� 7KH V\VWHP
V DSSOLFDWLRQ RI WKH OHDVW UHVWULFWLYH DSSURDFK WR LQWHUSUHWLQJ
ULJKWV LV PDQGDWHG E\ $UWLFOH ���E� $&+5� VHH &ODXGLR *URVVPDQ¶V DQDO\VLV� ³7KH ,QWHU�$PHULFDQ
6\VWHP DQG LWV (YROXWLRQ´ ������ � ,QWHU�$PHULFDQ DQG (XURSHDQ +XPDQ 5LJKWV -RXUQDO� �� DW S���� 7KH
HYROXWLYH LQWHUSUHWLYH DSSURDFK LV UHIHUHQFHG LQ WKH VHSDUDWH FRQFXUULQJ RSLQLRQV RI -XGJHV &DQoDGR
7ULQGDGH DQG $EUHX�%XUHOOL LQ ,$&W+5� &DVH RI WKH ³6WUHHW &KLOGUHQ´ �9LOODJUiQ 0RUDOHV HW DO�� Y�
*XDWHPDOD�� 5HSDUDWLRQV DQG &RVWV� -XGJPHQW RI 0D\ ��� ����� 6HULHV & 1R� �� >³6WUHHW &KLOGUHQ ±
5HSDUDWLRQV´@��VHH�-XGJH�&DQoDGR�7ULQGDGH¶V�FRQFXUULQJ�RSLQLRQ DW��������

� /RXLV :ROFKHU� /DZ¶V 7DVN� 7KH 7UDJLF &LUFOH RI /DZ� -XVWLFH DQG +XPDQ 6XIIHULQJ� $OGHUVKRW�
$VKJDWH� ����� FLWHG LQ 0DULH�%pQpGLFWH 'HPERXU¶V WH[W� :KHQ +XPDQV %HFRPH 0LJUDQWV� 6WXG\ RI WKH
(XURSHDQ &RXUW RI +XPDQ 5LJKWV ZLWK DQ ,QWHU�$PHULFDQ &RXQWHUSRLQW� 2[IRUG 8QLYHUVLW\ 3UHVV� ����
>³:KHQ�+XPDQV�%HFRPH�0LJUDQWV´@��DW�S�����

� 9LFWRU $EUDPRYLFK� ³5HVSRQVDELOLGDG HVWDWDO SRU YLROHQFLD GH JpQHUR� FRPHQWDULRV VREUH HO FDVR
³&DPSR $OJRGRQHUR´ HQ OD &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV´� $QXDULR 'H 'HUHFKRV
+XPDQRV ��������� DW�SS���������

�



���� �� 	����� ������� �� ������� �	 ����� ��
���
�����������������
������������

�JPNK@Q?PEKJ

7KH DPLFL DUH FRQFHUQHG ERWK E\ WKH &RPPLVVLRQ¶V QDUURZ FRQFHSWLRQ RI YLFWLPKRRG DQG RI WKH
FRQVHTXHQFHV DQG KDUPV LGHQWLILHG IRU UHGUHVV LQ LWV GHFLVLRQ RQ WKH PHULWV RI WKH SUHVHQW FDVH
�WKH ³0HULWV 5HSRUW´�� 7KH ,$&W+5¶V HYROYLQJ MXULVSUXGHQFH LQYRNHV D PRUH KROLVWLF DQG�

H[SDQVLYH FRQFHSWLRQ RI WKH SUHVXPHG YLFWLPV� ZKHUHDV WKH 0HULWV 5HSRUW GRHV QRW UHFRJQL]H�

QXPHURXV�IDPLO\�PHPEHUV�DV�YLFWLPV��GHVSLWH�WKHLU�LQMXULHV�

3DUW , RI WKLV EULHI FRQVLGHUV WZR SRWHQWLDO DUHDV IRU H[SDQVLRQ LQ UHVSHFW RI WKH 3HWLWLRQHUV¶ QH[W
RI�NLQ�

7KH DPLFL ILUVW VXEPLW WKDW WKH &RXUW VKRXOG H[WHQG WKH VWDWXV RI YLFWLP WR WKH HQWLUHW\ RI WKH
IDPLO\ PHPEHUV RI WKH 3HWLWLRQHUV IRXQG WR EH WKH SULPDU\ YLFWLPV RI KXPDQ ULJKWV YLRODWLRQV
�³3ULPDU\ 9LFWLPV´� XQGHU $UWLFOHV ����� ����� ����� ��� ������ ��� ����� DQG ����� $&+5� LQ
UHODWLRQ WR $UWLFOH ���� WKHUHRI �WKH ³3ULPDU\ 9LRODWLRQV´� � 7KH DPLFL VXEPLW WKDW HDFK RI WKH�

3HWLWLRQHUV¶ IDPLO\ PHPEHUV ZHUH DOVR µSULPDU\ YLFWLPV¶ LQ WKHLU RZQ ULJKW RI YDULRXV 3ULPDU\
9LRODWLRQV DWWULEXWHG WR WKH &RORPELDQ 6WDWH DQG LWV QRZ�GHIXQFW 'HSDUWDPHQWR $GPLQLVWUDWLYR
GH�6HJXULGDG �³'$6´�� DV�ZHOO�DV�WKH�6WDWH¶V�SRVW�'$6 LQWHOOLJHQFH�JDWKHULQJ�DFWLYLWLHV��� ��

0RUHRYHU� LQ NHHSLQJ ZLWK D KDUPV�EDVHG FRQFHSWLRQ RI DFFRXQWDELOLW\ IRU KXPDQ ULJKWV
YLRODWLRQV WKDW LV DWWXQHG WR WKH PXOWLSOLHU HIIHFWV RI WKH 3ULPDU\ 9LRODWLRQV� WKH DPLFL XUJH WKH
&RXUW WR FRQVLGHU RWKHU FDWHJRULHV RI KDUPV DQG LQMXUHG SDUWLHV� 6XFK DQ DSSURDFK LV FRQVLVWHQW
ZLWK WKH XQGHUVWDQGLQJ WKDW WKH 3ULPDU\ 9LRODWLRQV ³QRW RQO\ GHVWDELOL]H WKH SHUVRQ�V� WRZDUG

�� 0HULWV�5HSRUW� VXSUD QRWH���DW������
�� $GPLVVLELOLW\�5HSRUW� VXSUD QRWH���DW�����
� 0HULWV�5HSRUW� VXSUD QRWH���DW������

� &ODUD 6DQGRYDO 9LOODOED� ³7KH &RQFHSWV RI µ,QMXUHG 3DUW\¶ DQG µ9LFWLP¶ RI *URVV +XPDQ 5LJKWV
9LRODWLRQV LQ WKH -XULVSUXGHQFH RI WKH ,QWHU $PHULFDQ &RXUW RI +XPDQ 5LJKWV� $ &RPPHQWDU\ RQ WKHLU
,PSOLFDWLRQV IRU 5HSDUDWLRQV´ ������ LQ )HUWVPDQ HW DO� 5HSDUDWLRQV IRU 9LFWLPV RI *HQRFLGH� :DU
&ULPHV DQG &ULPHV DJDLQVW +XPDQLW\� SS��������� 'LDQD &RQWUHUDV�*DUGXQR� �'HILQLQJ %HQHILFLDULHV RI
&ROOHFWLYH 5HSDUDWLRQV� 7KH ([SHULHQFH RI WKH ,$&W+5�´ $PVWHUGDP /DZ )RUXP �� QR� � �6XPPHU
������ SS� ������ 6KHOWRQ� 'LQDK ³7KH 5XOHV DQG WKH 5HDOLW\ RI 3HWLWLRQ 3URFHGXUHV LQ WKH ,QWHU�$PHULFDQ
+XPDQ 5LJKWV 6\VWHP´ ������ ��� 1RWUH 'DPH -RXUQDO RI ,QWHUQDWLRQDO 	 &RPSDUDWLYH /DZ >³6KHOWRQ�
5XOHV�DQG�5HDOLW\´@�DW�SS������

� ,$&+5� 0HPEHUV�RI�WKH�-RVp�$OYHDU�5HVWUHSR�/DZ\HUV¶ &ROOHFWLYH��&$-$5���5HSRUW�1���������PHULWV��
&DVH�1R����������0D\����������>³0HULWV�5HSRUW´@�DW��������������������������

�



ZKRP WKH DFWV DUH GLUHFWO\ LQWHQGHG EXW D ZLGHU FLUFOH ZKRVH RZQ DXWRQRPRXV HQWLWOHPHQWV DUH
SUHFDULRXVO\�LQ�EDODQFH�ZLWK�WKH�ZHOO�EHLQJ�DQG�VDIHW\�RI�RWKHUV�>SURGXFLQJ@�D�GRPLQR�HIIHFW�´��

,W IROORZV WKDW LQGLYLGXDOV LQ FORVH UHODWLRQVKLS WR &&$-$5 PHPEHUV� DV ³FRGHSHQGHQW
LQGLYLGXDOV´� ³H[SHULHQFH>G@ D GRPLQR KDUP IURP WKH H[SHULHQFHV RI WKH SULPDU\ VXEMHFW>V@ RI
YLRODWLRQ´� )RU WKH SXUSRVH RI WKLV DPLFXV� VXFK LQGLYLGXDOV DUH WHUPHG VHFRQGDU\ YLFWLPV��

�³6HFRQGDU\ 9LFWLPV´�� 7KH VXIIHULQJ WKH\ H[SHULHQFHG WKURXJK WKHLU HPRWLRQDO DQG IDPLOLDO
ERQGV VKRXOG EH UHFRJQL]HG E\ WKH &RXUW� FRQVLVWHQW ZLWK D KDUPV�EDVHG H[SDQVLRQ RI WKH
FRQFHSW RI D YLFWLP LQ LQWHUQDWLRQDO KXPDQ ULJKWV ODZ� 7KH DPLFL VXEPLW WKDW LQ DGGLWLRQ WR��

EHLQJ FRQVLGHUHG 3ULPDU\ 9LFWLPV RI YDULRXV ULJKWV YLRODWLRQV� DOO IDPLO\ PHPEHUV VKRXOG EH
UHFRJQL]HG DV 6HFRQGDU\ 9LFWLPV RI WKRVH ³VHFRQGDU\ KDUPV´ WKDW IORZHG IURP WKH 3ULPDU\��

9LRODWLRQV� 7KH ODWWHU LQFOXGH WKH LQWHQVH DQJXLVK DQG IHDU WKDW IDPLO\ PHPEHUV H[SHULHQFHG DV D
UHVXOW RI WKH GDPDJH FDXVHG WR WKH 3HWLWLRQHUV� GDPDJH WKDW ZDV ³SHUFHLYHG� IHOW� DFWXDOL]HG DV D
KDUP´ E\ WKH QH[W RI NLQ� 6HFRQGDU\ KDUPV DOVR IORZHG IURP WKHLU LQYROYHPHQW LQ WKH��

3HWLWLRQHUV¶ XQVXFFHVVIXO HIIRUWV WR KDYH WKH ULJKWV YLRODWLRQV HIIHFWLYHO\ LQYHVWLJDWHG DQG
DGGUHVVHG� 7KH IRUHJRLQJ HIIHFWV KDYH EHHQ IRXQG E\ WKH &RXUW WR FRQVWLWXWH LQKXPDQH��

WUHDWPHQW XQGHU $UWLFOH � $&+5 DQG WR YLRODWH WKH ULJKWV WR UHPHG\ XQGHU $UWLFOH ���� DQG
������$&+5�

:H�HODERUDWH�RQ�WKHVH�WZR�SRVLWLRQV�LQ�WKH�IROORZLQJ�VHFWLRQV�

�� 6HFRQGDU\�KDUPV�IORZLQJ�IURP�WKH�6WDWH¶V�IDLOXUH�WR�HIIHFWLYHO\�LQYHVWLJDWH�DQG�DGGUHVV�WKHVH�ULJKWV
YLRODWLRQV�DOVR�OHG�WR�WKH�³VHFRQGDU\�YLFWLPL]DWLRQ´�RI��WKH�3HWLWLRQHUV¶�IDPLO\�PHPEHUV��6HH�,$&+5�
&DVH�RI�&ODXGLQD�,VDEHO�9HODVTXH]�HW�DO�Y��*XDWHPDOD� 0HULWV����1RYHPEHU�������5HSRUW�1R���������&DVH
1R�����������DW�����

�� ,ELG DW�S����
�� +DUPV� VXSUD QRWH����DW�S����

�� 5XWK 5XELR�0DUtQ� &ODUD 6DQGRYDO� DQG &DWDOLQD 'tD]� ³5HSDLULQJ )DPLO\ 0HPEHUV� *URVV +XPDQ
5LJKWV 9LRODWLRQV DQG &RPPXQLWLHV RI +DUP´ LQ 5XWK 5XELR�0DULQ� HG���7KH *HQGHU RI 5HSDUDWLRQV�
8QVHWWOLQJ 6H[XDO +LHUDUFKLHV ZKLOH 5HGUHVVLQJ +XPDQ 5LJKWV 9LRODWLRQV �&DPEULGJH� &83 ����� ���
>³5HSDLULQJ )DPLO\ 0HPEHUV´@ DW S����� 6HH DOVR� 81 *HQHUDO $VVHPEO\ �³81*$´�� %DVLF 3ULQFLSOHV
DQG *XLGHOLQHV RQ WKH 5LJKW WR D 5HPHG\ DQG 5HSDUDWLRQ IRU 9LFWLPV RI *URVV 9LRODWLRQV RI ,QWHUQDWLRQDO
+XPDQ 5LJKWV /DZ DQG 6HULRXV 9LRODWLRQV RI +XPDQLWDULDQ /DZ� �� 'HFHPEHU ����� $�5(6��������
$UW��� 81*$� 'HFODUDWLRQ RI %DVLF 3ULQFLSOHV RI -XVWLFH IRU 9LFWLPV RI &ULPH DQG $EXVH RI 3RZHU� ��
1RYHPEHU ����� 5HV ������ $UW��� &RQYHQWLRQ IRU WKH 3URWHFWLRQ RI $OO 3HUVRQV IURP (QIRUFHG
'LVDSSHDUDQFHV� �� 'HFHPEHU ����� 'RF�$�������� $UW���� +HLG\ 5RPERXWV� 3LHWUR 6DUGDUR� DQG 6WHI
9DQGHJLQVWH� ³7KH 5LJKW WR 5HSDUDWLRQV IRU 9LFWLPV RI *URVV DQG 6\VWHPDWLF 9LRODWLRQV RI +XPDQ
5LJKWV�´ LQ 2XW RI WKH $VKHV� 5HSDUDWLRQV IRU 9LFWLPV RI *URVV DQG 6\VWHPDWLF +XPDQ 5LJKWV 9LRODWLRQV�
HG��.RHQ�'H�)H\WHU�HW�DO���$QWZHUS��,QWHUVHQWLD��������DW�����

�� ,ELG DW�S����

�� )LRQQXDOD 1L $RODLQ� ³6H[�EDVHG 9LROHQFH GXULQJ WKH +RORFDXVW ± $ 5HHYDOXDWLRQ RI +DUPV DQG
5LJKWV�LQ�,QWHUQDWLRQDO�/DZ´������������ <DOH�-/�	 )HPLQLVP ���>³+DUPV´@�DW�SS��������

�
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7KH DPLFL VXEPLW WKDW DOO IDPLO\ PHPEHUV RI &&$-$5 PHPEHUV VKRXOG EH UHFRJQL]HG DV
3ULPDU\ 9LFWLPV RI YDULRXV 3ULPDU\ 9LRODWLRQV� )LUVW� GHVSLWH WKH &RPPLVVLRQ¶V GHWHUPLQDWLRQ
WKDW WKH ULJKWV RI IRXU ��� &&$-$5 PHPEHUV WR IUHHGRP RI PRYHPHQW DQG UHVLGHQFH XQGHU
$UWLFOH ����� $&+5 ZHUH YLRODWHG� WKH &RPPLVVLRQ RQO\ H[WHQGHG SULPDU\ YLFWLP VWDWXV WR��

WKH WKUHH ��� PLQRU FKLOGUHQ ZKR DFFRPSDQLHG WKH UHVSHFWLYH &&$-$5 PHPEHUV LQWR H[LOH���

7KH DPLFL VXEPLW WKDW WKH &RPPLVVLRQ HUUHG LQ IDLOLQJ WR H[WHQG WKLV ILQGLQJ WR RWKHU IDPLO\
PHPEHUV ZKR VXIIHUHG IURP WKH 3ULPDU\ 9LRODWLRQV� VSHFLILFDOO\� EUHDFKHV RI WKHLU ULJKWV WR
IUHHGRP RI PRYHPHQW DQG UHVLGHQFH XQGHU $UWLFOH �� $&+5� 0RUHRYHU� LW HUUHG LQ RQO\
DSSO\LQJ WR WKH WKUHH PLQRUV WKH VSHFLDO SURWHFWLRQ JUDQWHG XQGHU $UWLFOH �� $&+5 LQ UHVSHFW RI
WKH YLRODWLRQ RI $UWLFOH ��� )RU WKH VDNH RI FRQVLVWHQF\� VXFK SURWHFWLRQ VKRXOG EH DSSOLHG WR��

DOO�YLRODWLRQV�RI�WKH�ULJKWV�RI�WKH�PLQRU�YLFWLPV�

$GGLWLRQDOO\� WKH &RPPLVVLRQ HUUHG ZKHQ LW IDLOHG WR H[WHQG SULPDU\ YLFWLP VWDWXV WR DOO IDPLO\
PHPEHUV �LQFOXGLQJ WKH WKUHH PLQRU FKLOGUHQ� LQ UHVSHFW RI RWKHU ULJKWV YLRODWHG DV D UHVXOW RI
WKH '$6¶ XQODZIXO RSHUDWLRQV� QDPHO\� $UWLFOHV ���� DQG �� $&+5� 7KH 0HULWV 5HSRUW
HVWDEOLVKHV WKDW WKH '$6¶ LQWHOOLJHQFH�JDWKHULQJ DFWLYLWLHV VSHFLILFDOO\ WDUJHWHG &&$-$5
PHPEHUV� +RZHYHU� JLYHQ WKH VFRSH DQG QDWXUH RI WKH DFWV RI LQWHUFHSWLRQ� VXUYHLOODQFH DQG��

LQWLPLGDWLRQ� LW LV D ORJLFDO LQIHUHQFH WKDW WKH ULJKWV WKHUHE\ YLRODWHG H[WHQGHG EH\RQG ³WKH
SHUVRQV�WKDW�EHORQJHG�WR�&&$-$5�DW�WKH�WLPH�WKHVH�LQWHOOLJHQFH�DFWLYLWLHV�ZHUH�FDUULHG�RXW�´��

7R HODERUDWH� LQ WKH µ3URYHQ )DFWV¶ VHFWLRQ RI WKH 0HULWV 5HSRUW� WKH &RPPLVVLRQ FRUUHFWO\
GHWHUPLQHG WKDW WKH RSHUDWLRQV FRQGXFWHG XQGHU WKH VR�FDOOHG 2SHUDFLyQ 7UDQVPLOHQLR LQFOXGHG
WKH�IDPLOLHV�RI�&&$-$5�PHPEHUV�DV�WDUJHWV�RI�WKH�VDPH�DFWV�

���� ,Q SDUWLFXODU� WKH IROORZLQJ RSHUDWLRQV ZHUH FDUULHG RXW « �LL� FRQVWDQW
VXUYHLOODQFH DV DQ HIIHFWLYH PHWKRG IRU JDWKHULQJ LQIRUPDWLRQ LQ UHODWLRQ WR WKHLU KRPHV�
WKH FRPSRVLWLRQ RI WKHLU IDPLOLHV� URXWLQHV� DQG RWKHU SUHGHWHUPLQHG REMHFWLYHV
UHJDUGLQJ WKH &ROOHFWLYH¶V PHPEHUV� �LLL� SKRWRJUDSKLQJ� ILOPLQJ� DQG FRQVWDQW
VXUYHLOODQFH RI PHPEHUV RI WKH FROOHFWLYH DQG WKHLU UHODWLYHV� DQG �LY� LQWHUFHSW>VLF@ RI
FRPPXQLFDWLRQV RI &&$-$5 PHPEHUV RQ WKHLU ZRUN WHOHSKRQHV� SHUVRQDO ODQG OLQHV
DQG�PRELOH�WHOHSKRQHV��DQG�SULYDWH�H�PDLO�DFFRXQWV� >«@� ��

�� ,ELG DW������
�� 0HULWV�5HSRUW� ,ELG DW������

�� ,ELG DW ����� 6HH DOVR� ,$&+5� ���� $QQXDO 5HSRUW� 'HFHPEHU ��� ����� DYDLODEOH DW�
KWWS���ZZZ�FLGK�RDV�RUJ�DQQXDOUHS�����HQJ�&KDS�,9�D�HQJ�KWP�BIWQ�� >³�����$QQXDO�5HSRUW´@��DW������

�� ,ELG DW������
�� ,ELG DW����������
�� 0HULWV�5HSRUW� VXSUD QRWH���DW������

��



>���@

���� >«@ )LQDOO\� LQ WKH FDVHV RI $OLULR 8ULEH 0XxR] DQG 6RUD\D *XWLpUUH]� WKH *��
SUHSDUHG GHWDLOHG FXUULFXOD YLWDH WKDW DOVR FRQWDLQHG DQ DQDO\VLV RI WKHLU URXWLQH
EHKDYLRU DQG UHODWLRQV ZLWK IDPLO\ PHPEHUV DQG ZRUN FROOHDJXHV� ZLWK DQ ³HPSKDVLV
RQ�WKHLU�YLFHV�´�³ZHDNQHVVHV��VWUHQJWKV��KDELWV��DQG�SODFHV�IUHTXHQWHG���

>���@

���� $FFRUGLQJ WR LQWHOOLJHQFH UHSRUWV SUHSDUHG E\ '$6 RIILFLDOV� WKH *�� DOVR YHULILHG
WKH VRXUFH DQG PDQDJHPHQW RI ILQDQFLDO LQFRPH� FUHGLW RSHUDWLRQV� DQG RWKHU ILQDQFLDO
LQIRUPDWLRQ RI VHYHUDO PHPEHUV RI &&$-$5� LWV DGPLQLVWUDWLYH VWDII� DQG WKHLU IDPLOLHV
>HPSKDVLV�DGGHG@���

)XUWKHU� WKH ,$&+5¶V ���� $QQXDO 5HSRUW RQ &RORPELD UHIHUHQFHG WKH GHWDLOHG LQIRUPDWLRQ
FRQWDLQHG LQ WKH LQWHOOLJHQFH ILOHV RI &&$-$5 PHPEHUV� QRWLQJ ³>W@KDW WKH\ DQG WKHLU IDPLOLHV
KDYH EHHQ IROORZHG DQG NHSW XQGHU VXUYHLOODQFH LQ SXEOLF SODFHV DQG DW ZRUN E\ XQGHUFRYHU
DJHQWV� ZKR ILOPHG DQG SKRWRJUDSKHG WKHP >HPSKDVLV DGGHG@�´ 7KH &RPPLVVLRQ UHIHUHQFHG��

LQIRUPDWLRQ LW UHFHLYHG ³LQGLFDWLQJ WKDW WKH 6WDWH
V VHFXULW\ IRUFHV KDYH DOVR HQJDJHG LQ
WHOHSKRQH OLQH LQWHUYHQWLRQ� VHFUHWO\ WDSLQJ FRQYHUVDWLRQV� ZLWKRXW MXGLFLDO RUGHUV´� WKHUHE\��

YLRODWLQJ WKH &&$-$5 PHPEHUV¶ ULJKW WR KRQRU� SULYDF\ DQG IDPLO\ OLIH XQGHU $UWLFOH ��
$&+5�

7KH DPLFL VXEPLW WKDW WKHVH VDPH DFWV YLRODWHG WKH UHVSHFWLYH ULJKWV RI DOO IDPLO\ PHPEHUV ZKR
SDUWLFLSDWHG LQ WKH LQWHUFHSWHG WHOHSKRQH FDOOV DQG HPDLO H[FKDQJHV ZLWK &&$-$5 PHPEHUV� DV
ZLWK WKH VXUYHLOODQFH DQG SKRWRJUDSKLQJ RI IDPLO\ PHPEHUV ZKR OLYHG LQ WKH VDPH UHVLGHQFHV
DQG WUDYHOOHG ZLWK &&$-$5 PHPEHUV� 0DQ\� LI QRW DOO� IDPLO\ PHPEHUV ZHUH IROORZHG�
SKRWRJUDSKHG DQG NHSW XQGHU VXUYHLOODQFH LQ SXEOLF SODFHV� WKH\ KDG WKHLU FDOOV LQWHUFHSWHG DQG
UHFRUGHG� DQG WKH ILQDQFHV RI VRPH ZHUH FORVHO\ LQVSHFWHG� 7KH &RPPLVVLRQ¶V GHWHUPLQDWLRQ
WKDW &&$-$5 PHPEHUV¶ $UWLFOH �� $&+5 ULJKWV WR UHVSHFW IRU WKHLU SULYDWH DQG IDPLO\ OLIH�
KRPH� DQG FRUUHVSRQGHQFH ZHUH YLRODWHG� OHDGV WR WKH LQHVFDSDEOH FRQFOXVLRQ WKDW WKH VDPH LV
WUXH RI DOO DIIHFWHG IDPLO\ PHPEHUV ��L�H� DOO IDPLO\ PHPEHUV ZKRVH SULYDWH OLYHV ZHUH RU FRXOG
KDYH EHHQ FDSWXUHG E\ VXUYHLOODQFH DQG�RU SKRWRJUDSK\� $V VXFK� WKH IDPLO\ PHPEHUV RI
&&$-$5 PHPEHUV DUH 3ULPDU\ 9LFWLPV LQ WKHLU RZQ ULJKW RI WKLV VXEVHW RI 3ULPDU\ 9LRODWLRQV
LQ�UHVSHFW�RI�$UWLFOH����$&+5�

$GGLWLRQDOO\� HYHQ LI XQDZDUH RI WKH IXOO H[WHQW RI WKH VXUYHLOODQFH DW WKH WLPH� WKH IDPLO\
PHPEHUV ZHUH QRQHWKHOHVV FRQVFLRXV RI WKHLU KHLJKWHQHG ULVN DQG IHOW WKH VDPH LQVHFXULW\ DV D

�� ,ELG DW�����
�� ,ELG DW������
�� ,ELG DW������
�� ,ELG DW������

��



UHVXOW RI WKH FRQVWDQW WKUHDWV� WKH GH�OHJLWLPDWLQJ FRPPHQWV� DQG '$6 DJHQWV¶ FRQVWDQW
KDUDVVPHQW�RI�WKHLU�QH[W�RI�NLQ���

0RUHRYHU� IDPLO\ PHPEHUV ZHUH YLFWLPV QRW RQO\ RI VXUYHLOODQFH DQG LQWHUFHSWLRQ� EXW RI
WKUHDWV DQG DFWV RI KDUDVVPHQW� LQ YLRODWLRQ RI $UWLFOHV � DQG � $&+5� )RU H[DPSOH� &&$-$5
ODZ\HU 6RUD\D *XWLHUUH] $UJXHOOR UHFHLYHG D SDFNDJH FRQWDLQLQJ D QRWH WKDW VKH VKRXOG WDNH
FDUH RI KHU EHDXWLIXO IDPLO\� DORQJ ZLWK D GLVPHPEHUHG GROO FRYHUHG ZLWK VLPXODWHG EORRG�
WRJHWKHU LQWHQGHG WR FRQYH\ WKH WKUHDW WKDW KHU GDXJKWHU ZRXOG EH WKH VXEMHFW RI JHQGHU�EDVHG
YLROHQFH DQG WRUWXUH DQG PXUGHU� 7KLV UHSUHVHQWHG DQ H[SOLFLW WKUHDW WRZDUGV KHU GDXJKWHU� DQG��

WKXV KHLJKWHQHG ULVN WR KHU GDXJKWHU¶V OLIH DQG ZHOO�EHLQJ� DOO RI ZKLFK ZDV H[DFHUEDWHG E\ WKH
6WDWH¶V�IDLOXUH�WR�LQYHVWLJDWH�WKLV�JUDYH�WKUHDW���

7R IXUWKHU LOOXVWUDWH� IRUPHU &&$-$5 PHPEHU 0DUHW &HFLOLD *DUFLDV $OIRQVR UHFHLYHG PXOWLSOH
GHDWK WKUHDWV GLUHFWHG WRZDUGV KHUVHOI DQG KHU FKLOGUHQ� XOWLPDWHO\ IRUFLQJ KHU DQG KHU IDPLO\
LQWR H[LOH LQ 8UXJXD\ IURP ���� WR ����� +HU VWDWHPHQW GHVFULEHV KRZ KHU FKLOGUHQ VXIIHUHG��

WUHPHQGRXV SV\FKRORJLFDO WUDXPD� FDXVLQJ KHU RQFH MR\IXO GDXJKWHU� /LQD 0DULD� WR EHFRPH
TXLHW DQG ZLWKGUDZQ� +HU VRQ 'LHJR $OHMDQGUR H[SHULHQFHG D GHOD\ LQ KLV YHUEDO DQG PRWRU
VNLOOV GHYHORSPHQW� VXFK WKDW KH RQO\ VWDUWHG ZDONLQJ DW WKH DJH RI WZR� *DUFLDV $OIRQVR IXUWKHU
VWDWHV WKDW VKH DQG KHU IDPLO\ VXIIHUHG IURP GHSUHVVLRQ DQG DQ[LHW\ FDXVHG E\ WKH GHDWK WKUHDWV
DQG '$6 VXUYHLOODQFH� $QRWKHU YLFWLP� 'LDQD 0� 0XUFLD 5�� VWDWHV WKDW WKH GHDWK WKUHDWV DQG��

LQWHUFHSWLRQ RI KHU SKRQH OLQHV E\ WKH '$6 FDXVHG PDMRU DQ[LHW\� QRW RQO\ WR KHUVHOI� EXW DOVR WR
KHU�PRWKHU��ZKR�UHFHLYHV�PHGLFDO�WUHDWPHQW�IRU�KHU�FRQWLQXHG�GHSUHVVLRQ�DQG�DQ[LHW\�GLVRUGHU���

1RQH RI WKHVH IDFWV ZHUH SURSHUO\ LQYHVWLJDWHG E\ WKH 6WDWH� D IXUWKHU YLRODWLRQ RI WKH ULJKWV RI
WKH�DIIHFWHG�IDPLO\�PHPEHUV�XQGHU�$UWLFOHV������DQG�������$&+5���

7KH 3ULPDU\ 9LFWLPV WKXV LQFOXGH QRW RQO\ WKH SULPDU\ WDUJHWV� WKDW LV WR VD\ WKH &&$-$5
PHPEHUV WKHPVHOYHV� EXW DOO RI WKHLU DIIHFWHG IDPLO\ PHPEHUV� 7KHUH LV HYLGHQFH WKDW WKH
UHVSHFWLYH ULJKWV RI IDPLO\ PHPEHUV ZHUH DOVR YLRODWHG� \HW WKH &RPPLVVLRQ IDLOHG WR UHFRJQL]H
WKHP DV SULPDU\ YLFWLPV RI WKH 6WDWH¶V YLRODWLRQV RI $UWLFOHV ����� ����� ����� ��� ��� DQG ���
������$&+5��SXUVXDQW��WR�$UWLFOH������WKHUHRI�

�� 0HULWV�5HSRUW� VXSUD QRWH���DW������
�� $QH[R����� +LVWRULD�GH�YLGD�GH�'LDQD�0��0XUFLD�5�� DW�S����
��,ELG DW�S���

�� ��1RWDULD �� GHO FtUFXOR GH %RJRWi� ³'HFODUDFLyQ H[WUDMXLFLR FRQ ILQHV H[WUDSURFHVDOHV �DIILGDYLW� GH
0DUHW�&HFLOLD�*DUFLDV�$OIRQVR´��QR���������$SULO������ DW�S���

�� 0HULWV�5HSRUW� VXSUD QRWH���DW���������������
�� $GPLVVLELOLW\�5HSRUW� VXSUD QRWH���DW������0HULWV 5HSRUW� VXSUD QRWH���DW�����

�� 5HVSXHVWD D HVFULWR GH FRQWHVWDFLyQ HVWDWDO DO VRPHWLPLHQWR GHO FDVR SRU OD &,'+ \ HVFULWR GH
VROLFLWXGHV� DUJXPHQWRV \ SUXHEDV GH ORV UHSUHVHQWDQWHV GH ODV YtFWLPDV� &DVH &&$-$5 PHPEHUV YV�
&RORPELD� &'+��������>³(6$3´@�DW�S����

��
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7KH DPLFL VXEPLW WKDW DOO IDPLO\ PHPEHUV RI &&$-$5 PHPEHUV ZHUH VXEMHFWHG WR DFWV WKDW
YLRODWHG ULJKWV DQG FDXVHG KDUPV� VXFK WKDW WKH\ TXDOLI\ DV 6HFRQGDU\ 9LFWLPV� %\ WKH ODWWHU
WHUP� ZH LQFOXGH WKRVH LQGLYLGXDOV ZKRVH UHODWLRQVKLS DQG SUR[LPLW\ WR WKH SULPDU\ WDUJHWV RI
WKH 3ULPDU\ 9LRODWLRQV LV VXFK WKDW WKH\ WRR ZRXOG KDYH EHHQ ³GHHSO\ DIIHFWHG E\ DQG VXIIHU>HG@
VHULRXV KDUPV IURP WKH YLROHQW DFWLRQV´ FRPPLWWHG DJDLQVW WKH SULPDU\ WDUJHWV� %DVHG RQ WKHLU��

FORVH WLHV WR WKH SULPDU\ WDUJHWV� IDPLO\ PHPEHUV KDYH D OHJDO HQWLWOHPHQW WR WKH SURWHFWLRQ RI
WKHLU ULJKWV DQG WKH UHSDUDWLRQ RI WKH KDUPV WKH\ KDYH VXIIHUHG DV D UHVXOW RI VXFK YLRODWLRQV�
7KLV KDUP�RULHQWHG DSSURDFK HPHUJHV IURP WKH GLFWDWHV RI D KXPDQ ULJKWV DFFRXQWDELOLW\ V\VWHP
WKDW UHFRJQL]HV WKH VHULRXV SV\FKRORJLFDO DQG SK\VLRORJLFDO WUDXPD WKDW QH[W RI NLQ VXIIHU DV
VHFRQGDU\ YLFWLPV RI VHULRXV KXPDQ ULJKWV YLRODWLRQV� 7KLV DSSURDFK UHFRJQL]HV WKH UHDOLWLHV RI
KXPDQ�LQWHUGHSHQGHQF\ ��DV�ZHOO�DV�HPRWLRQDO�DQG�IDPLOLDO ERQGV��� ��

,QWHU�$PHULFDQ MXULVSUXGHQFH KDV DOUHDG\ LQFRUSRUDWHG WKH µGRPLQR KDUP¶ DSSURDFK LQ UHVSHFW
RI IDPLO\ PHPEHUV LQ FDVHV RI µJUDYH� VHULRXV RU JURVV KXPDQ ULJKWV YLRODWLRQV¶� 7KH ,$&W+5��

KDV FRQVLVWHQWO\ KHOG WKDW IDPLO\ PHPEHUV DQG GHSHQGHQWV RI YLFWLPV RI VXFK KXPDQ ULJKWV
YLRODWLRQV TXDOLI\� LQ WXUQ� DV YLFWLPV LQ WKHLU RZQ ULJKW LQ KDYLQJ VXIIHUHG WKH KDUPIXO
FRQVHTXHQFHV�RI�WKH�VDPH�YLRODWLRQV���

7KLV DQDO\VLV KDV EHHQ DSSOLHG LQ FDVHV LQYROYLQJ WKH QH[W RI NLQ RI WKRVH ZKRVH ULJKWV WR OLEHUW\
DQG�WR�OLIH�KDYH�EHHQ�YLRODWHG��,Q�LWV�GHFLVLRQ�LQ %ODNH�Y��*XDWHPDOD��WKH�,$&W+5�KHOG�WKDW

³>«@ $UWLFOH ���� RI WKH &RQYHQWLRQ DOVR LQFOXGHV WKH ULJKWV RI WKH YLFWLP
V UHODWLYHV WR
MXGLFLDO JXDUDQWHHV >UHFRJQL]LQJ@ WKH ULJKW RI 0U� 1LFKRODV %ODNH
V UHODWLYHV WR KDYH KLV
GLVDSSHDUDQFH DQG GHDWK HIIHFWLYHO\ LQYHVWLJDWHG E\ WKH *XDWHPDODQ DXWKRULWLHV� WR KDYH
WKRVH UHVSRQVLEOH SURVHFXWHG IRU FRPPLWWLQJ VDLG XQODZIXO DFWV� WR KDYH WKH UHOHYDQW
SXQLVKPHQW� ZKHUH DSSURSULDWH� PHWHG RXW� DQG WR EH FRPSHQVDWHG IRU WKH GDPDJHV DQG
LQMXULHV�WKH\�VXVWDLQHG�´��

�� ,$&W+5�� &DVH�RI�%ODNH�Y��*XDWHPDOD� 0HULWV��-XGJPHQW RI�-DQXDU\�����������6HULHV�&�1R�����>³%ODNH
Y��*XDWHPDOD´@�DW�����

�� 6HH� IRU H[DPSOH� ,$&W+5� &DVH RI WKH ³6WUHHW &KLOGUHQ´ �9LOODJUiQ 0RUDOHV HW DO�� Y� *XDWHPDOD�
0HULWV� -XGJPHQW RI 1RYHPEHU ��� ����� 6HULHV & 1R� �� >³6WUHHW &KLOGUHQ � 0HULWV´@ DW ����������
,$&W+5� &DVH 'tD] /RUHWR DQG RWKHUV Y� 9HQH]XHOD� DW ����� 2SLQLRQV RI MXGJHV $QWRQLR &DQFDGR
7ULQGDGH DQG 6HUJLR *DUFLD 5DPLUH] LQ ,$&W+5� &DVH %iPDFD 9HOiVTXH] Y� *XDWHPDOD� 0HULWV�
-XGJPHQW�RI�1RYHPEHU�����������6HULHV�&�1R�����

�� )RU�PXOWLSOH�H[DPSOHV��VHH�5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����
�� +DUPV� VXSUD QRWH����DW�S�����
�� ,ELG DW�S������
�� 5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����DW�S�����

��



7KH &RXUW LQ %ODNH IXUWKHU H[DPLQHG WKH GLUHFW HIIHFWV RI WKH YLRODWLRQV RI WKH SULPDU\ WDUJHWV¶
ULJKWV RQ WKH PHQWDO DQG PRUDO LQWHJULW\ RI WKHLU IDPLO\ PHPEHUV� ILQGLQJ WKDW VXFK HIIHFWV
FRQVWLWXWHG D YLRODWLRQ RI $UWLFOH � $&+5� ³7KH FLUFXPVWDQFHV RI VXFK GLVDSSHDUDQFHV JHQHUDWH
VXIIHULQJ DQG DQJXLVK� LQ DGGLWLRQ WR D VHQVH RI LQVHFXULW\� IUXVWUDWLRQ DQG LPSRWHQFH LQ WKH IDFH
RI�WKH�SXEOLF�DXWKRULWLHV
�IDLOXUH�WR�LQYHVWLJDWH�´��

$V VWDWHG LQ WKH ZULWWHQ LQTXLULHV� DUJXPHQWV DQG HYLGHQFH VXEPLWWHG E\ WKH 3HWLWLRQHUV¶
UHSUHVHQWDWLYHV �(VFULWR GH 6ROLFLWXGHV� $UJXPHQWRV \ 3UXHEDV GH ORV UHSUHVHQWDQWHV GH ODV
YtFWLPDV� ³(6$3´��

³>���@ )DPLO\ PHPEHUV� LQ DGGLWLRQ WR VRPH KDYLQJ VXIIHUHG GLUHFWO\ >DV 3ULPDU\
9LFWLPV@ IURP SURILOLQJ DQG SHUVHFXWLRQ� H[SHULHQFHG WKH DQJXLVK VXIIHUHG E\ DQ\RQH
ZKR LV DZDUH RI WKH H[WUDRUGLQDU\ ULVN VXIIHUHG E\ D ORYHG RQH� 7KUHDWV� GHOHJLWLPL]LQJ
VSHHFKHV� DQG RIIHQVLYH LQWHOOLJHQFH OHG WR LPSDFWV VXFK DV VWUHVV� GHWHULRUDWLRQ LQ
SK\VLFDO DQG PHQWDO KHDOWK� DQG IHHOLQJV RI LQVHFXULW\ >RXU WUDQVODWLRQ DQG HPSKDVLV
DGGHG@�´ ��

7KH FKURQLF SDWWHUQ RI XQODZIXO DFWV RI WKUHDWV� DWWDFNV� VXUYHLOODQFH� GHIDPDWRU\ VWDWHPHQWV� DV
ZHOO DV XQIRXQGHG ODZVXLWV DQG SURVHFXWLRQV H[SHULHQFHG E\ WKH SULPDU\ WDUJHWV KDG WKH
LQHYLWDEOH HIIHFW RI H[WHQGLQJ WKH PHVVDJH RI IHDU DQG LQWLPLGDWLRQ WR WKHLU SDUHQWV� SDUWQHUV�
VSRXVHV� FKLOGUHQ� DQG VLEOLQJV� 7KH 3ULPDU\ 9LRODWLRQV FRPPLWWHG DJDLQVW &&$-$5 PHPEHUV��

ZRXOG KDYH OHIW WKHLU IDPLO\ PHPEHUV ³HPRWLRQDOO\ GHVRODWH´� 7KLV XQGHUVWDQGLQJ LV DOVR��

FRQVLVWHQW ZLWK WKH SHUSHWUDWRUV¶ LQWHQGHG ³FRPPXQLFDWHG YDOXH´ RI WKHLU DFWV WR WKRVH LQ
UHODWLRQVKLS�ZLWK�WKHLU�SULPDU\�WDUJHWV���

7KLV DQDO\VLV LV FRQVLVWHQW ZLWK WKH &RXUW¶V ILQGLQJ RI DQ $UWLFOH �� YLRODWLRQ LQ *RPH]
3DTXL\DXUL Y� 3HUX� ZKHUH ³WKH DOOHJHG YLFWLPV ZHUH WUHDWHG DV µWHUURULVWV�¶ VXEMHFWLQJ WKHP DQG
WKHLU IDPLO\ WR KDWUHG� SXEOLF FRQWHPSW� SHUVHFXWLRQ� DQG GLVFULPLQDWLRQ >«@ >HPSKDVLV DGGHG@�´
/LNHZLVH� WKH &RPPLVVLRQ¶V ���� 5HSRUW RQ &ULPLQDOL]DWLRQ RI WKH :RUN RI +XPDQ 5LJKWV��

'HIHQGHUV XQGHUOLQHG WKH QHJDWLYH HIIHFWV RI WKH PLVXVH RI FULPLQDO ODZ DJDLQVW +5'V RQ WKHLU
IDPLOLHV�

³7KH SURFHVVHV RI PLVXVH RI FULPLQDO ODZ QHJDWLYHO\ LPSDFW WKH LQWHUSHUVRQDO
UHODWLRQVKLSV RI KXPDQ ULJKWV GHIHQGHUV� VLQFH LQ PDQ\ FDVHV WKH SHUVRQV VXEMHFWHG WR
FULPLQDO SURFHHGLQJV DUH IRUFHG WR VHSDUDWH IURP WKHLU IDPLOLHV DQG FKDQJH WKHLU SODFH

�� ,$&W+5� &DVH RI WKH *yPH] 3DTXL\DXUL %URWKHUV Y� 3HUX� 0HULWV� 5HSDUDWLRQV� DQG &RVWV� -XGJPHQW RI
-XO\����������6HULHV�&�1R������DW������

�� +DUPV� VXSUD QRWH����DW�S����
�� 5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����DW�S�����
�� +DUPV� VXSUD QRWH����DW�S����
�� (6$3��VXSUD QRWH����DW�S����
�� ,ELG DW�����������

��



RI UHVLGHQFH DQG HYHQ WR OHDYH WKHLU FRPPXQLW\� FLW\� RU FRXQWU\� DQG WKHUHIRUH DOWHU
WKHLU OLIH SODQV� DEDQGRQLQJ WKHLU GDLO\ ZRUN� >,W@ FDQ LQVWLOO IHDU LQ FKLOGUHQ� )XUWKHU� WKH
VWLJPD WKH IDPLOLHV RI WKH FULPLQDOL]HG SHUVRQ KDYH WR HQGXUH� DIIHFWV WKHP DQG WKHLU
UHODWLRQVKLSV�LQ�D�SDUWLFXODU�ZD\ >HPSKDVLV�DGGHG@�´��

)XUWKHU� ZKHUH IDPLO\ PHPEHUV RI WKH SULPDU\ WDUJHWV DUH LQYROYHG LQ MXGLFLDO SURFHHGLQJV� WKH\
DUH FRPPRQO\ VXEMHFW WR IXUWKHU KXPDQ ULJKWV YLRODWLRQV� VXFK DV KDUDVVPHQW DQG DWWHPSWV RQ
WKHLU�OLYHV��LQ�RUGHU�WR�GHWHU�WKHP�IURP�DSSHDULQJ�LQ�FRXUW�DV�SRWHQWLDO�ZLWQHVVHV�

7KH &RXUW KDV SUHYLRXVO\ DFNQRZOHGJHG WKH PXOWLSOLHU HIIHFWV RI VHULRXV KXPDQ ULJKWV
YLRODWLRQV�RQ�LQGLYLGXDOV�RWKHU�WKDQ�WKH�SULPDU\�WDUJHW�

³7R FRPSHO WKH SHUSHWUDWRU RI DQ LOOLFLW DFW WR HUDVH DOO WKH FRQVHTXHQFHV SURGXFHG E\
KLV DFWLRQ LV FRPSOHWHO\ LPSRVVLEOH� VLQFH WKDW DFWLRQ FDXVHG HIIHFWV WKDW PXOWLSOLHG WR D
GHJUHH WKDW FDQQRW EH PHDVXUHG� >«@ 7KH VROXWLRQ SURYLGHG E\ ODZ LQ WKLV UHJDUG
FRQVLVWV RI GHPDQGLQJ WKDW WKH UHVSRQVLEOH SDUW\ PDNH UHSDUDWLRQ IRU WKH LPPHGLDWH
HIIHFWV�RI�VXFK�XQODZIXO�DFWV��EXW�RQO\�WR�WKH�GHJUHH�WKDW�KDV�EHHQ�OHJDOO\�UHFRJQL]HG�´��

7KH &RXUW DOVR GLVWLQJXLVKHG EHWZHHQ FRQVHTXHQFHV WKDW DUH SUR[LPDWH DQG UHPRWH� 7KXV� WKH��

SUR[LPDWH HIIHFWV WKDW DUH PHDVXUDEOH LQ WKH SUHVHQW FDVH VKRXOG EH OHJDOO\ UHFRJQL]HG DQG
UHGUHVVHG� *LYHQ WKH &RXUW¶V GHWHUPLQDWLRQ WKDW IDPLO\ PHPEHUV DUH HQWLWOHG WR UHSDUDWLRQV� LW LV
D QDWXUDO SURJUHVVLRQ WR UHFRJQLVH WKH EURDGHU GHPRQVWUDEOH KDUPV RI VXFK YLRODWLRQV
H[SHULHQFHG E\ WKH 6HFRQGDU\ 9LFWLPV� 7KLV LV FRQVLVWHQW ZLWK WKH &RXUW¶V HYROXWLYH DSSURDFK��

WR WKH LQWHUSUHWDWLRQ RI WKH &RQYHQWLRQ DQG LWV H[SDQVLYH DSSURDFK WR KXPDQ SDLQ DQG VXIIHULQJ�
��

:KHUH WKH KXPDQ ULJKWV YLRODWLRQ DW LVVXH LV FRQVLGHUHG ³JURVV´� ³JUDYH´ DQG ³VHULRXV´� WKH
&RXUW KDV EHHQ PRUH OLNHO\ WR H[WHQG LWV UHFRJQLWLRQ RI WKH FRQVHTXHQWLDO KDUPV VXIIHUHG WR
IDPLO\ PHPEHUV RI SULPDU\ WDUJHWV� :KLOH WKH PHDQLQJ RI WKH WHUPV ³JURVV´� ³JUDYH´ DQG��

³VHULRXV´ LV FRQWHQWLRXV DQG WKH WHUPV DUH XVHG LQWHUFKDQJHDEO\ E\ WKH ,$&W+5� WKH DPLFL��

�� *HQHYD $FDGHP\ RI ,QWHUQDWLRQDO +XPDQLWDULDQ /DZ DQG +XPDQ 5LJKWV� ³:KDW DPRXQWV WR D µVHULRXV
YLRODWLRQ�RI�LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ"´��$XJXVW������ $FDGHP\�%ULHILQJ 1R����DW�SS����DQG����

�� 5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����DW�S�����

�� 5HSDLULQJ )DPLO\ 0HPEHUV� VXSUD QRWH �� DW S����� ³7KLV VHQVLWLYLW\ WRZDUG WKH SDLQ DQG ORVV
H[SHULHQFHG E\ IDPLO\ PHPEHUV KDV VKDSHG PDQ\ RI WKH IHDWXUHV RI WKH FRXUW¶V MXULVSUXGHQFH WKDW VWDQG
RXW�LQ�FRQWUDVW�WR�WKH�(XURSHDQ�MXULVSUXGHQFH´��6KHOWRQ��5XOHV�DQG�5HDOLW\� VXSUD QRWH���DW�SS�������

�� +DUPV� VXSUD QRWH����DW�S����
�� ,ELG DW�����

�� ,$&W+5� &DVH RI $ORHERHWRH HW DO� Y� 6XULQDPH� 5HSDUDWLRQV DQG &RVWV� -XGJPHQW RI 6HSWHPEHU ���
������6HULHV�&�1R�����DW���������

�� ,$&+5� &ULPLQDOL]DWLRQ RI WKH :RUN RI +XPDQ 5LJKWV 'HIHQGHUV� 2($�6HU�/�9�,,� 'RF� ������ ��
'HFHPEHU������>³,$&+5�5HSRUW�RQ�&ULPLQDOL]DWLRQ�RI�+5'V´@�DW������������

��



VXEPLW WKDW WKH 3ULPDU\ 9LRODWLRQV LQ WKH LQVWDQW FDVH FOHDUO\ TXDOLI\ DV VXFK� 7KH VLPXOWDQHRXV
YLRODWLRQ RI VHYHUDO KXPDQ ULJKWV KDV EHHQ IRXQG WR FRQVWLWXWH D VHULRXV YLRODWLRQ LQ WKH
,QWHU�$PHULFDQ MXULVSUXGHQFH EHFDXVH LW ³SODFHV D YLFWLP LQ D VWDWH RI FRPSOHWH GHIHQFHOHVVQHVV�
UHVXOWLQJ LQ RWKHU UHODWHG YLRODWLRQV� ZLWK WKH VLWXDWLRQ EHLQJ SDUWLFXODUO\ VHULRXV ZKHQ LW IRUPV
SDUW RI D V\VWHPDWLF SDWWHUQ RU SUDFWLFH WKDW LV DSSOLHG RU WROHUDWHG E\ WKH 6WDWH´� 6HYHUDO��

FKDUDFWHULVWLFV RI D ³FRQVLVWHQW SDWWHUQ RI JURVV YLRODWLRQV´ DUH H[WDQW� WKH YLRODWLRQ ³FDQQRW
HDVLO\ LQYROYH D VLQJOH YLFWLP´� D QXPEHU RI EUHDFKHV RFFXU RYHU D SHULRG RI WLPH� ³DQ HOHPHQW
RI SODQQLQJ RU RI VXVWDLQHG ZLOO RQ WKH SDUW RI WKH SHUSHWUDWRU´ LV SUHVHQW� DQG WKH YLRODWLRQV
KDYH�DQ�LQKHUHQWO\�³LQKXPDQ�DQG�GHJUDGLQJ�FKDUDFWHU´���

7KH FUXFLDO GHWHUPLQLQJ IDFWRU LQ UHFRJQL]LQJ IDPLO\ PHPEHUV DV VHFRQGDU\ YLFWLPV LV WKH KDUP
SURGXFHG E\ WKH YLRODWLRQ� 7KH &RXUW LQ 7LEL Y� (FXDGRU DQG 'H OD &UX] )ORUHV Y� 3HUX IRXQG��

WKDW ZKHUH WKH SULPDU\ WDUJHW KDG EHHQ DUELWUDULO\ GHWDLQHG DQG VXEMHFWHG WR WRUWXUH RU LQKXPDQ
WUHDWPHQW� EXW QRW NLOOHG� WKH ULJKWV RI WKHLU IDPLO\ PHPEHUV WR KXPDQH WUHDWPHQW KDG DOVR EHHQ
YLRODWHG���

7KH DPLFL DOVR UHO\ RQ *XWLHUUH]�6ROHU Y� &RORPELD� ZKHUH WKH SULPDU\ WDUJHW KDG ³EHHQ
VXEMHFWHG WR D FDPSDLJQ RI WKUHDWV� KDUDVVPHQW� VXUYHLOODQFH� DUUHVWV� VHDUFKHV DQG DWWHPSWV
DJDLQVW WKHLU OLYHV DQG WKHLU SK\VLFDO LQWHJULW\´� 7KH &RXUW IRXQG WKDW ³GXH WR WKHLU KDYLQJ��

VXIIHUHG FRQVWDQW IHDU� GLVWUHVV DQG IDPLO\ VHSDUDWLRQ´� WKH YLFWLP DQG KLV IDPLO\ KDG XQGHUJRQH
³VXFK VXIIHULQJ DV ZRXOG DPRXQW WR D YLRODWLRQ RI $UWLFOH ���� RI WKH &RQYHQWLRQ� LQ UHODWLRQ WR
$UWLFOH������>���@�E\�WKH�6WDWH´���

)RU WKHVH UHDVRQV� WKH DPLFL VXEPLW WKDW WKH IDFWV RI WKH SUHVHQW FDVH DUH SURSHUO\ YLHZHG DV
LQKXPDQH DQG LOO�WUHDWPHQW DJDLQVW PHPEHUV RI WKH IDPLOLHV RI &&$-$5 YLFWLPV� SURKLELWHG E\
$UWLFOH���$&+5�

�� ,ELG DW���������

�� ,$&W+5� &DVH�RI�*XWLHUUH]�6ROHU�Y��&RORPELD��-XGJPHQW RI�6HSWHPEHU�����������6HULHV�&�1R�������DW
����

�� ,$&W+5� &DVH�RI�7LEL�Y��(FXDGRU� 3UHOLPLQDU\�2EMHFWLRQV� 0HULWV��5HSDUDWLRQV�DQG�&RVWV��-XGJPHQW�RI
6HSWHPEHU����������6HULHV�&�1R������DW������������,$&W+5� &DVH�RI�'H�/D�&UX]�)ORUHV�Y��3HUX��0HULWV�
5HSDUDWLRQV�DQG�&RDVW��-XGJPHQW�RI�1RYHPEHU�����������6HULHV�&�1R������DW�����������

�� 5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����DW�S�����

�� 0�(� 7DUGX� ³8QLWHG 1DWLRQV 5HVSRQVH WR *URVV 9LRODWLRQV RI +XPDQ 5LJKWV� 7KH ���� 3URFHGXUH
6\PSRVLXP�,QWHUQDWLRQDO�+XPDQ�5LJKWV´������������� 6DQWD�&ODUD�/DZ�5HYLHZ��$UWLFOH���DW�S����II�

�� ,$&W+5� &DVH RI &RQWUHUDV HW DO� Y� (O 6DOYDGRU� 0HULWV� 5HSDUDWLRQV DQG FRVWV� -XGJPHQW RI $XJXVW
��� ����� 6HULHV & 1R� ��� DW ���� 6HH DOVR ,$&W+5� &DVH RI $Q]XDOGR &DVWUR Y� 3HUX� 3UHOLPLQDU\
2EMHFWLRQ��0HULWV��5HSDUDWLRQV�DQG�FRVW��-XGJPHQW�RI�6HSWHPEHU�����������6HULHV�&�1R������DW�����

��



)LQDOO\� WKH ,$&W+5 KDV SUHYLRXVO\ UXOHG WKDW IDPLO\ PHPEHUV IRXQG WR EH VHFRQGDU\ YLFWLPV
DOVR KDYH WKH ULJKW WR HIIHFWLYH UHGUHVV IRU WKH ZURQJV FRPPLWWHG DJDLQVW WKHP� LQFOXGLQJ WKH
ULJKWV�WR�UHSDUDWLRQ�DQG�WR�WKH�WUXWK���

�� 5HSDLULQJ�)DPLO\�0HPEHUV� VXSUD QRWH����DW�S�����

��
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�JPNK@Q?PEKJ

7KH VXEPLVVLRQV LQ 3DUW ,, IXUWKHU WKH DPLFL¶V DSSHDO IRU D IXOO DFFRXQWLQJ RI WKH PHDVXUDEOH DQG
SUR[LPDWH HIIHFWV RI WKH 6WDWH¶V FRQGXFW LQ WKLV SDUDGLJPDWLF FDVH� 7KH REMHFWLYH LV WR FDSWXUH D
EURDGHU UDQJH RI YLFWLPV DQG µFRPPXQLWLHV RI KDUP¶ DQG VXIIHULQJ� 7R WKDW HQG� 3DUW ,,��

H[DPLQHV WKH KDUP FDXVHG WR &&$-$5 FOLHQWV E\ WKH SHUVHFXWLRQ DQG 3ULPDU\ 9LRODWLRQV RI
&&$-$5�PHPEHUV�

:H ILUVW H[SORUH WKH ULJKW RI ODZ\HUV WR HQJDJH LQ LQGHSHQGHQW DGYRFDF\ IRU WKH SURWHFWLRQ RI
IXQGDPHQWDO ULJKWV� DORQJ ZLWK WKH 6WDWH¶V GXW\ WR VDIHJXDUG WKDW ULJKW DQG WR SUHYHQW DQG UHGUHVV
WKH�EUHDFKHV�WKHUHRI�

)ROORZLQJ D VXPPDU\ RI WKH YLRODWLRQV RI WKH &RQYHQWLRQ DQG RWKHU LQWHUQDWLRQDO KXPDQ ULJKWV
ODZ�VWDQGDUGV��ZH�LGHQWLI\�WKH�DGYHUVH�LPSOLFDWLRQV�RI�WKH�IDFWV�IRU�WKH�3HWLWLRQHUV¶�FOLHQWV�

$SSO\LQJ WKH DQDO\VLV IURP 3DUW ,� WKH DPLFL VXEPLW WKDW &&$-$5¶V FOLHQWV UHSUHVHQW DQRWKHU
FDWHJRU\ RI SHUVRQV DQG RUJDQL]DWLRQV WKDW PHULWV UHFRJQLWLRQ DV YLFWLPV RU LQMXUHG SDUWLHV� ZLWK
HQWLWOHPHQW WR WKH &RXUW¶V DFNQRZOHGJHPHQW RI WKH VHULRXV KDUPV WKDW EHIHOO WKHP DQG RI WKHLU
ULJKWV�WR�DQ�HIIHFWLYH�UHPHG\�DQG�UHSDUDWLRQ�

����@RK?=?U��ECDPO�KB��QI=J��ECDPO��=SUANO��Q>FA?P�PK��ANOA?QPEKJ

5ROH�RI�+XPDQ�5LJKWV�/DZ\HUV�DQG�WKH�5XOH�RI�/DZ

2QH RI WKH SLOODUV XSRQ ZKLFK KXPDQ ULJKWV DQG WKH UXOH RI ODZ UHVWV LV DFFHVV WR UHSUHVHQWDWLRQ
E\ D ODZ\HU RU ODZ\HUV IUHH WR VDIHO\ DQG IXOO\ H[HUFLVH WKHLU DGYRFDF\ ULJKWV DQG SURYLGH D IXOO
UDQJH RI OHJDO VHUYLFHV ZLWKRXW LQWLPLGDWLRQ� LQWHUIHUHQFH� KDUDVVPHQW RU UHSULVDO VR DV WR HQVXUH
WKDW FLWL]HQV FDQ DFFHVV MXVWLFH IRU WKH SURWHFWLRQ DQG GHIHQFH RI WKHLU ULJKWV� 7KH YLWDO UROH RI��

KXPDQ ULJKWV ODZ\HUV VXFK DV &&$-$5 PHPEHUV LV SDUWLFXODUO\ FULWLFDO LQ WKH &RORPELDQ
FRQWH[W�

&RQWH[W�IRU�+XPDQ�5LJKWV�/DZ\HUV

�� 8QLWHG 1DWLRQV� %DVLF 3ULQFLSOHV RQ WKH 5ROH RI /DZ\HUV� $GRSWHG E\ WKH (LJKWK 81 &RQJUHVV RQ WKH
3UHYHQWLRQ RI &ULPH DQG WKH 7UHDWPHQW RI 2IIHQGHUV� +DYDQD� &XED� �� $XJXVW WR � 6HSWHPEHU ����
>³81 %DVLF 3ULQFLSOHV RQ 5ROH RI /DZ\HUV´@� 3ULQFLSOHV ����� DYDLODEOH DW�
KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG��GGE�I����KWPO�

�� +DUPV� VXSUD QRWH��� DW S����

��



$V WKH &RPPLVVLRQ REVHUYHG LQ LWV 0HULWV 5HSRUW� WKH VSHFLILF FRQWH[W IRU WKH 3HWLWLRQHUV LV WKDW
RI�WKH�JHQHUDO�FRQWH[W�RI�&RORPELDQ�+5'V���

7KH GHIHQFH RI KXPDQ ULJKWV LQ &RORPELD HQWDLOV ULVN�ILOOHG ODERXU RQ EHKDOI RI YXOQHUDEOH
LQGLYLGXDOV DQG JURXSV ZKRVH IXQGDPHQWDO ULJKWV DQG IUHHGRPV KDYH EHHQ YLRODWHG� $V ZLWK DOO
KXPDQ ULJKWV GHIHQFH DGYRFDF\� &RORPELDQ KXPDQ ULJKWV ODZ\HUV FRQWHQG ZLWK WKH KHLJKWHQHG
YXOQHUDELOLW\ H[SHULHQFHG E\ RWKHU +5'V DV ZHOO DV DW�ULVN VRFLDO OHDGHUV DQG PDUJLQDOL]HG
FRPPXQLWLHV� 7KH ODWWHU JURXSV RIWHQ ULVN IXUWKHU YLRODWLRQV RI WKHLU ULJKWV LQ WKHLU HIIRUWV WR
H[HUFLVH�WKHLU�IDLU�WULDO�ULJKWV�DQG�REWDLQ�MXGLFLDO�UHPHGLHV���

,Q FRQGXFWLQJ WKHLU DGYRFDF\ ZRUN� &RORPELDQ KXPDQ ULJKWV ODZ\HUV DUH FKDOOHQJLQJ D OHJDO
V\VWHP LPEXHG ZLWK ³VWUXFWXUDO DQG V\VWHPLF´ LPSXQLW\� PRVW QRWDEO\ ZLWK UHVSHFW WR KXPDQ��

ULJKWV YLRODWLRQV� 7KH DGPLQLVWUDWLRQ RI MXVWLFH LQ &RORPELD LV FKDUDFWHUL]HG E\ ZLGHVSUHDG��

ODFN RI DFFHVV WR MXVWLFH RQ DQ HTXDO DQG QRQ�GLVFULPLQDWRU\ EDVLV IRU VSHFLILF YXOQHUDEOH JURXSV
DQG�SDUWLFXODUO\�IRU�SHUVRQV�LQ�UXUDO�DUHDV���

7KH ODFN RI HIIHFWLYH OHJDO UHFRXUVH WR DGGUHVV DQG UHPHG\ WKLV VLWXDWLRQ KDV SURGXFHG ORZ
OHYHOV RI SXEOLF FRQILGHQFH LQ WKH MXVWLFH V\VWHP� 7KHUH LV WKXV MXVWLILHG FRQFHUQ RQ WKH SDUW RI��

YLFWLPV WKDW WKH SHUSHWUDWRUV RI VHULRXV KXPDQ ULJKWV YLRODWLRQV PD\ REWDLQ FRQILGHQWLDO
LQIRUPDWLRQ� DQG WKDW VKRXOG VXFK FRPPXQLFDWLRQV EH LQWHUFHSWHG� WKH LQIRUPDWLRQ ZLOO EH XVHG
DJDLQVW WKHP� ,W IROORZV WKDW VXFK LQGLYLGXDOV DQG JURXSV DUH XQDEOH WR DFW RQ WKHLU RZQ EHKDOI
WR H[HUFLVH RU GHIHQG DQG YLQGLFDWH WKHLU ULJKWV� HLWKHU DW DOO� RU RQ DQ HTXDO DQG
QRQ�GLVFULPLQDWRU\ EDVLV� 7KHVH DUH WKH LQGLYLGXDOV DQG JURXSV RQ ZKRVH EHKDOI KXPDQ ULJKWV��

ODZ\HUV��LQFOXGLQJ�&&$-$5�PHPEHUV�DQG�RWKHU�+5'V��ODERXU�

������
����HEAJPO�=J@�PDAEN��=QOAO

$PRQJ &&$-$5¶V FOLHQWV DUH YLFWLPV RI DOOHJHG KXPDQ ULJKWV YLRODWLRQV WKDW TXDOLI\ DV JURVV
DQG V\VWHPDWLF� 7KHLU FOLHQWV¶ FDXVHV DUH RIWHQ SROLWLFDOO\ XQSRSXODU RU DOOHJH PLVFRQGXFW RU

�� ,$&W+5� ³&XDGHUQLOOR GH -XULVSUXGHQFLD GH OD &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV 1R� �� �
3HUVRQDV�GHIHQVRUDV�GH�GHUHFKRV�KXPDQRV´����� >³&XDGHUQLOOR ��´@��DW�����

�� ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD QRWH �� DW ����� 6HH DOVR &RUSRUDFLyQ
([FHOHQFLD HQ OD -XVWLFLD� ³&RQILGHQFH RI &RORPELDQV LQ -XVWLFH´� 3UHVV 5HOHDVH� �� -XO\ �����
KWWSV���FHM�RUJ�FR�VDOD�GH�SUHQVD�MXVWLFLRPHWUR�FRQILDQ]D�GH�ORV�FRORPELDQRV�HQ�OD�MXVWLFLD��

��81 +XPDQ 5LJKWV &RXQFLO� 5HSRUW RI WKH 8QLWHG 1DWLRQV +LJK &RPPLVVLRQHU IRU +XPDQ 5LJKWV RQ WKH
VLWXDWLRQ�RI�KXPDQ�ULJKWV�LQ�&RORPELD����)HEUXDU\ ������$�+5&��������DW������H��DW����

�� ,$&+5������5HSRUW�RQ�5LJKWV�'HIHQGHUV�LQ�&RORPELD� VXSUD QRWH����DW��������������

�� ,$&+5��7KLUG�5HSRUW�RQ�WKH�+XPDQ�5LJKWV�6LWXDWLRQ�LQ�&RORPELD�����)HEUXDU\������
2($�6HU�/�9�,,������'RF����UHY�����DW�&KDSWHU�9�DW�����

�� ,����� 5HSRUW RQ WKH 6LWXDWLRQ RI +XPDQ 5LJKWV 'HIHQGHUV DQG 6RFLDO /HDGHUV LQ &RORPELD�
2($�6HU�/�9�,,� 'RF� ���� � 'HFHPEHU ���� +5' 5HSRUW ���� >³,$&+5 ���� 5HSRUW RQ 5LJKWV
'HIHQGHUV�LQ�&RORPELD´@�DW������

�� 0HULWV�5HSRUW� VXSUD QRWH���DW������

��



FULPLQDO EHKDYLRXU E\ 6WDWH DFWRUV� 0DQ\ RI &&$-$5¶V FOLHQWV¶ FDVHV WKDW ZHUH DGYDQFHG
GXULQJ�WKH�KLVWRULFDO�DUPHG�FRQIOLFW�ODQJXLVK�LQ�LPSXQLW\� ��

&&$-$5¶V FOLHQWV DUH WKHPVHOYHV FRPPRQO\ SHUVHFXWHG DQG VWLJPDWL]HG� 6RPH KDYH DOVR EHHQ
FULPLQDOL]HG� 0DQ\ DUH IURP YXOQHUDEOH JURXSV WKDW KDYH EHHQ VXEMHFW KLVWRULFDOO\ WR YLROHQFH
DQG VWUXFWXUDO EDUULHUV WR H[HUFLVLQJ WKHLU ULJKWV� DQG WKH\ DUH GLVFULPLQDWHG DJDLQVW RQ WKH EDVLV
RI RQH� DQG RIWHQ VHYHUDO� LQWHUVHFWLQJ SURWHFWHG JURXQGV� 7KHVH JURXSV DUH DOVR LGHQWLILHG E\��

WKH ,QWHU�$PHULFDQ KXPDQ ULJKWV V\VWHP DV EHLQJ SDUWLFXODUO\ DW ULVN LQ &RORPELD� ,QGHHG���

VRPH RI &&$-$5¶V FOLHQWV DUH WKHPVHOYHV +5'V� ZKLFK LV DQRWKHU SDUWLFXODUO\ DW�ULVN DQG
YXOQHUDEOH JURXS� $V D JHQHUDO SURSRVLWLRQ� WKH FDXVHV RI &&$-$5¶V FOLHQWV DUH E\ WKHLU QDWXUH
VXFK WKDW WKH FOLHQWV WKHPVHOYHV DUH XQDEOH ZLWKRXW YLJRURXV OHJDO UHSUHVHQWDWLRQ WR GHIHQG DQG
SURWHFW�WKHLU�ULJKWV�DQG�REWDLQ�UHPHGLHV���

7KH IRUHJRLQJ VHUYHV WR KLJKOLJKW WKH SUHFDULW\ RI &&$-$5¶V FOLHQWV DQG WKHLU YXOQHUDELOLW\ WR
IXUWKHU ULVNV RI VHULRXV ULJKWV YLRODWLRQV LQFOXGLQJ WKH ULJKW WR UHPHGLHV� WKH YLWDO LPSRUWDQFH RI
WKH SURSHU DGMXGLFDWLRQ RI WKHLU FDVHV LQ DFFRUGDQFH ZLWK WKH UXOH RI ODZ� DQG WKH JUDYH
FRQVHTXHQFHV�WKDW�IORZ�IURP�WKH�SHUVHFXWLRQ�RI�WKHLU�OHJDO�UHSUHVHQWDWLYHV�

�� �EKH=PEKJO KB 
Q=N=JPAAO KB �=SUANO� �@RK?=?U �ECDPO x �KJOAMQAJ?AO BKN
�NKBAOOEKJ=H��=>KQN

:KDW IROORZV LV D EULHI UHYLHZ RI NH\ JXDUDQWHHV DQG VDIHJXDUGV RI ODZ\HUV¶ SURIHVVLRQDO
IXQFWLRQLQJ XQGHU WKH &RQYHQWLRQ DQG RWKHU LQWHUQDWLRQDO ODZ VWDQGDUGV� 7KLV LV IROORZHG E\ DQ
DQDO\VLV RI WKH FRQVHTXHQFHV RI WKH 6WDWH¶V DFWV DQG RPLVVLRQV WKDW DUH UHOHYDQW WR WKH
SURIHVVLRQDO�ODERXU�DQG�DGYRFDF\�ULJKWV�RI�KXPDQ�ULJKWV�ODZ\HUV�LQ�&RORPELD�

&RQYHQWLRQ�9LRODWLRQV�LQ�,QVWDQW�&DVH

:H FRPPHQG WR WKH &RXUW RXU ���� $PLFXV ZKLFK H[DPLQHG WKH LQWHUQDWLRQDO ODZ REOLJDWLRQV
UHTXLUHG RI 6WDWHV WR HQVXUH WKDW ODZ\HUV DUH DEOH WR H[HUFLVH WKHLU ULJKW WR FDUU\ RXW WKHLU
OHJLWLPDWH SURIHVVLRQDO IXQFWLRQV� WR GR VR LQGHSHQGHQWO\ DQG VDIHO\� WR SURWHFW ODZ\HUV IURP
XQODZIXO LQWHUIHUHQFHV RI DOO W\SHV� LQFOXGLQJ WKUHDWV� SK\VLFDO DWWDFNV� WKH LQWHUFHSWLRQ RI
FRPPXQLFDWLRQV DQG DUELWUDU\ VXUYHLOODQFH �DQG WKH XQODZIXO VKDULQJ RI LQIRUPDWLRQ JDWKHUHG��

�� &XDGHUQLOOR���� VXSUD QRWH�����DW�����

�� 6HH�,$&+5������5HSRUW�RQ�5LJKWV�'HIHQGHUV�LQ�&RORPELD� VXSUD QRWH���� ZKLFK�OLVWV�FRPPXQLW\�DQG
FDPSHVLQR OHDGHUV��,QGLJHQRXV�DQG�$IUR�&RORPELDQ�OHDGHUV� ZRPHQ�+5'V��/*%7,�+5'V��GHIHQGHUV�RI
WKH�3HDFH�$JUHHPHQW��DQG�XQLRQ�OHDGHUV�DW������

�� $EUDPRYLFK� 9LFWRU� ³)URP 0DVVLYH 9LRODWLRQV WR 6WUXFWXUDO 3DWWHUQV� 1HZ $SSURDFKHV DQG &ODVVLF
7HQVLRQV LQ WKH ,QWHU�$PHULFDQ KXPDQ ULJKWV V\VWHP´ ������ ����� 6XU � ,QWHUQDWLRQDO -RXUQDO RQ +XPDQ
5LJKWV ��DW����

��0RUH UHFHQW FDVHV LQ WKH SRVW�3HDFH $FFRUG HUD UHIOHFW WKH FRQWLQXHG LPSXQLW\ DQG VHULRXV IODZV LQ WKH
DGPLQLVWUDWLRQ RI MXVWLFH LQ &RORPELD� 6HH ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD
QRWH����DW�����������

��



DQG WR DOORZ ODZ\HUV DFFHVV WR WKHLU FOLHQWV LQ RUGHU WKDW WKH\ FDQ FRPPXQLFDWH RQ D SULYDWH DQG
FRQILGHQWLDO EDVLV� 7KH ���� $PLFXV HYDOXDWHG WKH PDQQHU LQ ZKLFK GLIIHUHQW IRUPV RI��

SHUVHFXWLRQ DQG LPSHGLPHQWV WR WKH LQGHSHQGHQW DQG VDIH IXQFWLRQLQJ RI ODZ\HUV LQ &RORPELD
FRQVWLWXWH YLRODWLRQV RI YDULRXV RI WKH 3HWLWLRQHUV¶ ULJKWV XQGHU $UWLFOHV �� ���� �� ��� ����� �����
DQG �� $&+5� 7KLV DPLFXV HODERUDWHV RQ WKH LQWHUVHFWLRQ RI WKHVH &RQYHQWLRQ ULJKWV ZLWK WKH
LQWHUQDWLRQDO VWDQGDUGV WKDW DOO 6WDWHV PXVW JXDUDQWHH LQ RUGHU WR VDIHJXDUG WKH LQGHSHQGHQFH
DQG�VDIHW\�RI�ODZ\HUV�

7KH 0HULWV 5HSRUW VHWV RXW WKH &RPPLVVLRQ¶V ILQGLQJV WKDW &&$-$5 PHPEHUV KDYH VXIIHUHG D
VHULHV RI DFWV RI YLROHQFH� KDUDVVPHQW DQG WKUHDWV� ZKLFK E\ WKHLU QDWXUH DUH WLHG WR &&$-$5¶V
KXPDQ ULJKWV DGYRFDF\� 7KH &RPPLVVLRQ ILQGV WKDW WKH 6WDWH LV UHVSRQVLEOH XQGHU LQWHUQDWLRQDO��

ODZ� LQ KDYLQJ DFWLYHO\ DGRSWHG PHDVXUHV WKDW FUHDWHG DQG H[DFHUEDWHG WKH VLWXDWLRQ RI ULVN IRU
&&$-$5�PHPEHUV���

7KH &RPPLVVLRQ GHWHUPLQHG WKDW WKH 6WDWH¶V LQWHOOLJHQFH JDWKHULQJ RSHUDWLRQV DUH XQODZIXO DQG
DUELWUDU\� EDVHG RQ LWV LOOHJLWLPDWH HQGV� 7KH 6WDWH¶V DFWV DUH RSHQO\ FRQWUDU\ WR LWV GXW\ WR��

SURWHFW DQG WR UHVSHFW ULJKWV� 7KH &RPPLVVLRQ HDVLO\ FRQFOXGHV WKDW WKHUH LV QR EDVLV WR MXVWLI\��

WKHVH LQWHUIHUHQFHV� DQG LQGHHG� QRU FDQ WKHUH EH XQGHU HYHQ WKH PRVW PLQLPDO OHYHO RI VFUXWLQ\�
PXFK�OHVV�DFFRUGLQJ�WR�ZHOO�HVWDEOLVKHG�LQWHUQDWLRQDO�ODZ�SULQFLSOHV���

/DZ\HU�&OLHQW�&RQILGHQWLDOLW\�DQG�/HJDO�3URIHVVLRQDO�3ULYLOHJH

,Q DIILUPLQJ WKH &RPPLVVLRQ¶V GHWHUPLQDWLRQV� RQ WKH LVVXH RI 6WDWH LQWHUFHSWLRQ RI
ZRUN�UHODWHG DQG ODZ\HU�FOLHQW FRPPXQLFDWLRQV DQG OHJDO FRQVXOWDWLRQ� WKH DPLFL DGG WKH
IROORZLQJ UHOHYDQW LQWHUQDWLRQDO ODZ FRQVLGHUDWLRQV� :LWK VSHFLILF UHJDUG WR WKH SULQFLSOHV RI
ODZ\HU�FOLHQW FRQILGHQWLDOLW\ DQG OHJDO SURIHVVLRQDO SULYLOHJH� WKH MXULVSUXGHQFH DIILUPV WKH
KHLJKWHQHG SURWHFWLRQ DIIRUGHG WR WKH SULYDF\ RI ODZ\HU�FOLHQW FRPPXQLFDWLRQV LQ VLWXDWLRQV RI
WDUJHWHG VXUYHLOODQFH RI OHJDO FRQVXOWDWLRQ� $V WKLV &RXUW KHOG LQ 7ULVWDQ 'RQRVR Y 3DQDPD���

VXFK FRPPXQLFDWLRQV JDUQHU DQ HYHQ JUHDWHU GHJUHH RI SURWHFWLRQ WKDQ WKDW DIIRUGHG WR DOO

�� ,$&W+5� &DVH RI 7ULVWDQ 'RQRVR Y� 3DQDPD� 3UHOLPLQDU\ 2EMHFWLRQ� 0HULWV� 5HSDUDWLRQV DQG &RVWV�
-XGJHPHQW�RI�-DQXDU\����������6HULH�&�1R�������DW�����

�� 8QLYHUVDO 'HFODUDWLRQ RI +XPDQ 5LJKWV� *$ 5HV ���$ �,,,�� 81*$25� �UG 6HVV� 6XSS 1R ��� 81
'RF $���� ������ ��� DUW� ��� &RXQFLO RI (XURSH� (XURSHDQ &RXUW RI +XPDQ 5LJKWV� *XLGH RQ $UWLFOH �
RI WKH (XURSHDQ &RQYHQWLRQ RQ +XPDQ 5LJKWV � 5LJKW WR UHVSHFW IRU SULYDWH DQG IDPLO\ OLIH� �� $XJXVW
����� DYDLODEOH DW� KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG��D���HEH��KWPO� $UWLFOHV ����� DQG ����� RI WKH
&RQYHQWLRQ�

�� ,ELG�
�� ,ELG DW������
�� ,ELG DW������
�� 0HULWV�5HSRUW� VXSUD QRWH���DW������
�� �����$PLFXV� VXSUD QRWH���

��



LQWHUFHSWLRQV WKDW WKUHDWHQ SULYDF\� 6XUYHLOODQFH RI OHJDO FRQVXOWDWLRQ LV UHJDUGHG DV DQ
H[WUHPHO\�KLJK�OHYHO�RI�LQWUXVLRQ�LQWR�WKH�ULJKW�WR�SULYDF\�DQG�IDLU�WULDO�ULJKWV���

7KH SULQFLSOH RI ODZ\HU�FOLHQW FRQILGHQWLDOLW\ LV ILUPO\ HVWDEOLVKHG DV DQ HOHPHQW RI WKH
&RQYHQWLRQ ULJKWV WR D IDLU WULDO DQG UHVSHFW IRU SULYDF\ DQG FRUUHVSRQGHQFH� 7KLV SULQFLSOH LV
UHJDUGHG DV ³LQGLVSHQVDEOH´ WR ³SXEOLF WUXVW DQG FRQILGHQFH LQ WKH DGPLQLVWUDWLRQ RI MXVWLFH DQG
WKH�LQGHSHQGHQFH�RI�WKH�OHJDO�V\VWHP´���

'HFLVLRQV RI WKH (XURSHDQ &RXUW RI +XPDQ 5LJKWV UHLQIRUFH WKH KLJKO\ DGYHUVH HIIHFWV RI
LQWHUFHSWLRQV RI ODZ\HU�FOLHQW FRPPXQLFDWLRQV RQ ODZ\HUV¶ IXQGDPHQWDO UROH� )DLU WULDO ULJKWV
QHFHVVLWDWH D UHODWLRQVKLS RI WUXVW EHWZHHQ ODZ\HU DQG FOLHQW� ZKLFK LV MHRSDUGL]HG ZKHQ WKH
FRQILGHQWLDOLW\�RI�ODZ\HU�FOLHQW�H[FKDQJHV�FDQQRW�EH�JXDUDQWHHG���

%DVLF�3ULQFLSOHV�RQ�WKH�5ROH�RI�/DZ\HUV

)XUWKHU WR WKH &RQYHQWLRQ SURYLVLRQV WKDW XQGHUJLUG WKH SURWHFWLRQ RI ODZ\HUV¶ DGYRFDF\ ULJKWV
YLV�j�YLV WKHLU FOLHQWV� WKH 81¶V %DVLF 3ULQFLSOHV RQ WKH 5ROH RI /DZ\HUV �³81 %DVLF
3ULQFLSOHV´� DUH SUHGLFDWHG RQ WKH FRUH UROH WKDW ODZ\HUV SOD\ LQ SURWHFWLQJ IXQGDPHQWDO ULJKWV��

DQG�HQVXULQJ�WKH�UXOH�RI�ODZ�

:LGHO\ DFFHSWHG E\ WKH LQWHUQDWLRQDO FRPPXQLW\ DQG UHIOHFWHG LQ ELQGLQJ KXPDQ ULJKWV
LQVWUXPHQWV� WKH 81 %DVLF 3ULQFLSOHV ZHUH HQGRUVHG E\ WKH 81 *HQHUDO $VVHPEO\ DQG DUH�� ��

FRPPRQO\�FLWHG�E\�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV DQG�WKLV�+RQRXUDEOH�&RXUW��� ��

7KH 81 %DVLF 3ULQFLSOHV GLFWDWH WKH UHTXLUHPHQW RI 6WDWHV WR WDNH DOO QHFHVVDU\ VWHSV DQG
HPSOR\ HIIHFWLYH PHDVXUHV WR SURWHFW WKH LQGHSHQGHQFH DQG VDIHW\ RI ODZ\HUV DQG HQVXUH WKHLU
SURSHU IXQFWLRQLQJ� 7KH REMHFWLYH RI WKLV FRUH SURWHFWLRQ LV WR JXDUDQWHH WKDW DOO SHUVRQV KDYH��

HIIHFWLYH DFFHVV WR OHJDO VHUYLFHV IRU WKH SXUSRVH RI REWDLQLQJ MXVWLFH� ,W EXLOGV RQ WKH SUHPLVH

�� �����$PLFXV� VXSUD QRWH���DW�S����

��,$&W+5� &DVH RI 9DOOH -DUDPLOOR HW� DO� Y� &RORPELD� 0HULWV� 5HSDUDWLRQV DQG &RVWV� -XGJPHQW RI
1RYHPEHU ��� ����� 6HULHV & 1R� ��� >³&DVH RI 9DOOH -DUDPLOOR Y� &RORPELD´@ DW ���� DQG ,$&W+5�
&DVH RI 1RJXHLUD GH &DUYDOKR HW DO Y� %UD]LO� 3UHOLPLQDU\ 2EMHFWLRQV DQG 0HULWV� -XGJPHQW RI 1RYHPEHU
����������6HULHV�&�1R�������FLWDWLRQV�DW�IRRWQRWHV����DQG����

�� 6HH� ��� (&W+5� &DVH RI .\SULDQRX Y� &\SUXV� ����� $SS� QR� ��������� DW � ��� ��� (&W+5� &DVH RI
.LOLNRZVNL Y� 3RODQG� �� 0D\ ����� $SS�� QR� ���������� ��� (&W+5� &DVH RI (OFL DQG 2WKHUV Y� 7XUNH\�
���QRYHPEHU�������$SS��QR���������������������DW������

�� �����$PLFXV� VXSUD QRWH���DW�S����
�� )RU�H[DPSOH��WKH�,&&35�DQG�81&$7��6HH�UHVW�RI�IRRWQRWH����LQ������$PLFXV�
�� 81�%DVLF�3ULQFLSOHV�RQ�5ROH�RI�/DZ\HUV� VXSUD QRWH ���
�� 0LFKDXG�Y�)UDQFH�������������������(&+5������DW������

�� ,QWHUQDWLRQDO�%DU�$VVRFLDWLRQ��³&RPPHQWDU\�RQ�,%$�,QWHUQDWLRQDO�3ULQFLSOHV�RQ�&RQGXFW�IRU�WKH�/HJDO
3URIHVVLRQ´� :DUVDZ�&RXQFLO�0HHWLQJ�����0D\������ DW������

�� 5�(��Y�8QLWHG�.LQJGRP ���������������������(�+�5�5� ������2FWREHU�������DW������

��



WKDW WKH DGHTXDWH SURWHFWLRQ RI WKH KXPDQ ULJKWV DQG IXQGDPHQWDO IUHHGRPV WR ZKLFK DOO SHUVRQV
DUH�HQWLWOHG�LV�GHSHQGHQW�RQ�KDYLQJ�DQ�LQGHSHQGHQW�OHJDO�SURIHVVLRQ���

,Q IXUWKHUDQFH RI DFFHVVLQJ LQGHSHQGHQW ODZ\HUV DQG OHJDO VHUYLFHV� 81 %DVLF 3ULQFLSOH � VHWV
RXW WKH UHTXLUHPHQW WKDW FLWL]HQV EH SHUPLWWHG WR REWDLQ WKH OHJDO DVVLVWDQFH RI ODZ\HUV RI WKHLU
FKRLFH WR SURWHFW DQG HVWDEOLVK WKHLU ULJKWV DQG WR GHIHQG WKHP WKURXJK DOO VWDJHV RI FULPLQDO
SURFHHGLQJV� 81 %DVLF 3ULQFLSOHV � WKURXJK � HVWDEOLVK VSHFLDO VDIHJXDUGV LQ WKH FRQWH[W RI��

FULPLQDO MXVWLFH PDWWHUV� 81 %DVLF 3ULQFLSOH � DJDLQ UHIHUHQFHV WKH ULJKW WR EH DVVLVWHG E\ D
ODZ\HU RI RQH¶V FKRLFH� $Q\RQH DUUHVWHG� GHWDLQHG RU LPSULVRQHG KDV WKH ULJKW WR ³DGHTXDWH
RSSRUWXQLWLHV� WLPH DQG IDFLOLWLHV WR EH YLVLWHG E\ DQG WR FRPPXQLFDWH DQG FRQVXOW ZLWK D ODZ\HU�
ZLWKRXW�GHOD\��LQWHUFHSWLRQ�RU�FHQVRUVKLS�DQG�LQ�IXOO�FRQILGHQWLDOLW\´���

%DVLF 3ULQFLSOH �� HVWDEOLVKHV WKH REOLJDWLRQV RI 6WDWHV WR HQVXUH WKDW ODZ\HUV ³DUH DEOH WR
SHUIRUP DOO WKHLU SURIHVVLRQDO IXQFWLRQV ZLWKRXW LQWLPLGDWLRQ� KLQGUDQFH� KDUDVVPHQW RU
LPSURSHU LQWHUIHUHQFH´� DQG DUH DEOH WR WUDYHO DQG FRQVXOW ZLWK WKHLU FOLHQWV IUHHO\� ERWK��

GRPHVWLFDOO\ DQG LQWHUQDWLRQDOO\� 81 %DVLF 3ULQFLSOH �� REOLJHV DXWKRULWLHV WR SURYLGH��

DGHTXDWH VDIHJXDUGV IRU ODZ\HUV ZKRVH VHFXULW\ LV WKUHDWHQHG DV D UHVXOW RI GLVFKDUJLQJ WKHLU
SURIHVVLRQDO�IXQFWLRQV�

&RQVLVWHQW ZLWK $UWLFOH � RI WKH &RQYHQWLRQ� 81 %DVLF 3ULQFLSOH �� HVWDEOLVKHV KHLJKWHQHG
SURWHFWLRQ IRU WKH UHTXLUHPHQW RI UHFRJQLWLRQ DQG UHVSHFW IRU ODZ\HU�FOLHQW FRQILGHQWLDOLW\ DQG
OHJDO SULYLOHJH SULQFLSOHV� WR HQVXUH WKDW DOO VXFK FRPPXQLFDWLRQV ZLWKLQ WKDW SURIHVVLRQDO
UHODWLRQVKLS�DUH�FRQILGHQWLDO�

,PSOLFDWLRQV�RI�3HUVHFXWLRQ�RI�&&$-$5�/DZ\HUV�IRU�3URIHVVLRQDO�)XQFWLRQLQJ

$ SOHWKRUD RI DGYHUVH FRQVHTXHQFHV IRU &&$-$5 ODZ\HUV DQG WKHLU DGYRFDF\ ULJKWV IORZ IURP
WKH�SDWWHUQ�RI�SHUVHFXWLRQ��XQODZIXO�LQWHUIHUHQFHV�DQG�6WDWH�FRQGXFW�LQ�WKH�LQVWDQW�FDVH�

$PRQJ WKHP LV WKH WUHPHQGRXV SV\FKRORJLFDO DQG SK\VLFDO WROO RQ LQGLYLGXDO ODZ\HUV���

UHTXLULQJ�LQWHUYHQWLRQV�VXFK�DV�SV\FKR�VRFLDO�FRXQVHOLQJ�LQ�WKH�FDVH�DW�EDU���

7R WKLV GLYHUVLRQ RI SV\FKLF DQG RWKHU HQHUJ\ PXVW EH DGGHG WKH H[SHQGLWXUHV RI WLPH DQG
ILQDQFLDO DQG RWKHU UHVRXUFHV WRZDUGV RQH RI WZR HQGV� 7KH ILUVW LV WKH ODZ\HUV¶ HIIRUWV WR VHFXUH

�� 0HULWV�5HSRUW� ,ELG DW������

�� 0HULWV 5HSRUW� VXSUD QRWH � DW ����� ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD
QRWH�����DW������

�� ,ELG� %DVLF 3ULQFLSOH ���E�� 6HH DOVR %DVLF 3ULQFLSOH ���F�� SURWHFWLQJ DJDLQVW SURVHFXWLRQ RU
DGPLQLVWUDWLYH� HFRQRPLF RU RWKHU VDQFWLRQV IRU DQ\ DFWLRQ WDNHQ LQ DFFRUGDQFH ZLWK SURIHVVLRQDO GXWLHV
DQG�VWDQGDUGV�

�� ,ELG��%DVLF�3ULQFLSOH����D��
�� ,ELG��%DVLF�3ULQFLSOH���
�� ,ELG��%DVLF�3ULQFLSOHV���DQG���
�� 81�%DVLF�3ULQFLSOHV�RQ�5ROH�RI�/DZ\HUV� VXSUD QRWH ����3UHDPEOH�

��



JUHDWHU VHFXULW\ DQG VDIHW\ DQG WR REWDLQ MXVWLFH WKURXJK WKH OHJDO V\VWHP� 7KH VHFRQG LV LQ
ODXQFKLQJ FKDOOHQJHV WR 6WDWH DWWHPSWV WR VXEMHFW ODZ\HUV WR LPSURSHU DGPLQLVWUDWLYH RU FULPLQDO
IRUPV�RI�µMXGLFLDOL]DWLRQ¶�DQG�LQVWUXPHQWDOL]DWLRQ�RI�WKH�ODZ���

2WKHU GLUHFW DQG LQGLUHFW LPSHGLPHQWV KDYH RSHUDWHG WR UHVWULFW WKH 3HWLWLRQHUV¶ DELOLW\ WR
SURYLGH�HIIHFWLYH�OHJDO�DGYRFDF\�ZRUN�WR�WKHLU�FOLHQWV� DV�ZDV�WKHLU�LQWHQGHG�HIIHFW��� ��

0RVW REYLRXV DUH WKH DFWV WDNHQ WR LPSHGH DQG GH�OHJLWLPDWH &&$-$5 PHPEHUV¶ OHJDO ZRUN�
HYLGHQFHG LQ WKH VWLJPDWL]LQJ ODQJXDJH DQG µVPHDU FDPSDLJQV¶ GLUHFWHG DJDLQVW &&$-$5
ODZ\HUV����

$GGLWLRQDO H[DPSOHV LQFOXGH WKH WKHIW RI FOLHQWV¶ FDVH�UHODWHG LQIRUPDWLRQ DQG WKH XVH RU���

WKUHDWHQHG XVH RI SULYLOHJHG LQIRUPDWLRQ� DQG WKH PRQLWRULQJ RI FDVHV EHLQJ OLWLJDWHG E\
&&$-$5�PHPEHUV��VXFK�DV�WKRVH�EHIRUH�WKH�,$&W+5����

$ IXUWKHU GLUHFW HIIHFW RQ &&$-$5 FOLHQWV LV WKH LQWHQVLILFDWLRQ RI SHUVHFXWLRQ GLUHFWHG DW
FOLHQWV RZLQJ WR WKHLU FRQQHFWLRQ WR &&$-$5� DQ H[DPSOH RI ZKLFK LV UHIHUHQFHG LQ WKH (6$3

FRQFHUQLQJ D IDPLO\ UHSUHVHQWHG E\ WKHQ�&&$-$5 ODZ\HU 'RUD /XF\ $ULDV� )ROORZLQJ DQ��� ���

LQFLGHQW RI VXUYHLOODQFH RI 0V� $ULDV DW D PLOLWDU\ EDVH ZKHQ DWWHQGLQJ LQ KHU FDSDFLW\ DV WKH
FOLHQW¶V OHJDO UHSUHVHQWDWLYH� DV GHVFULEHG LQ WKH 0HULWV 5HSRUW� KHU FOLHQW ZDV VXEMHFWHG WR���

LQWHQVH SHUVHFXWLRQ� LQFOXGLQJ QHZ DFWV RI KDUDVVPHQW RI WKH IDPLO\ PHPEHUV WKDW WKUHDWHQHG
WKHLU�OLIH��VHFXULW\��DQG�SHUVRQDO�OLEHUW\����

$QRWKHU FRQVHTXHQFH RI WKH 6WDWH¶V HIIRUWV WR LPSHGH� VWLJPDWL]H DQG GH�OHJLWLPDWH &&$-$5
PHPEHUV¶ ZRUN LV WKH UHLQIRUFHPHQW RI LPSXQLW\ LQ WKHLU FOLHQWV¶ FDVHV� $V DQ H[DPSOH� ZH
UHIHUHQFH WKH (6$3¶V REVHUYDWLRQV FRQFHUQLQJ WKH 6WDWH¶V IDLOXUH WR SURVHFXWH RU GLOLJHQWO\

��� (6$3� VXSUD QRWH����DW�S��������
��� 0HULWV�5HSRUW� VXSUD QRWH���DW������
��� ,ELG DW�S������LQ�UHIHUHQFH�WR�WKH�IDPLO\�RI�-RUJH $QGUpV�5RGUtJXH]�&DVWLOOR�
��� (6$3� VXSUD QRWH�����DW�SS�������
��� ,ELG DW������
��� ,ELG DW�������������������

��� 0HULWV 5HSRUW� VXSUD QRWH � DW ������ ���� ���� ���� 6HH DOVR� ,$&+5 ���� 5HSRUW RQ 5LJKWV
'HIHQGHUV LQ &RORPELD� VXSUD QRWH ��� DW ����� /:%&� ³0DSLULSiQ 0DVDFUH 6FDQGDO $IIDLU� /:%&
7URXEOHG E\ 3XEOLF $WWDFNV DJDLQVW ,WV 3DUWQHUV LQ &RORPELD´� �� 1RYHPEHU ����� DYDLODEOH DW�
KWWS���ZZZ�DVIFDQDGD�FD�GRFXPHQWV�ILOH�PDSLULSDQBIUDQFDLV�SGI �

�� ,$&+5� 6HFRQG�5HSRUW�RQ�WKH�6LWXDWLRQ�RI�+XPDQ�5LJKWV 'HIHQGHUV�LQ�WKH�$PHULFDV�����'HFHPEHU
����� 2($�6HU�/�9�,,��'RF������>³,$&+5������5HSRUW RQ�+XPDQ�5LJKWV�'HIHQGHUV´@�DW�����

�� 0HULWV�5HSRUW� VXSUD QRWH���DW������

�� ,$&+5������5HSRUW�RQ�5LJKWV�'HIHQGHUV�LQ�&RORPELD� VXSUD QRWH����DW�������%DVLF�3ULQFLSOH����F�
SURYLGHV�WKDW�ODZ\HUV�VKDOO�QRW�VXIIHU�RU�EH�WKUHDWHQHG�ZLWK�VXFK�DFWV�RU�DQ\�IRUP�RI�HFRQRPLF�RU�RWKHU
VDQFWLRQV�IRU�DQ\�DFWLRQV�WDNHQ�LQ�DFFRUGDQFH�ZLWK�WKHLU�SURIHVVLRQDO�GXWLHV�

��



FRQGXFW FULWLFDO LQYHVWLJDWLRQV RZLQJ WR WKHLU FOLHQWV¶ FRQQHFWLRQ WR &&$-$5� LQ WKH DERYH
UHIHUHQFHG�FDVH����

$GGLWLRQDO SHUQLFLRXV FRQVHTXHQFHV KDYH DULVHQ IXUWKHU WR WKH XQODZIXO ZLUHWDSSLQJ DQG
WUDFNLQJ RI &&$-$5 PHPEHUV¶ PRYHPHQWV LQ SXEOLF VSDFHV� DW ZRUN� DQG DV D FRQVHTXHQFH RI
WKH UHVWULFWLRQV RQ WKHLU DELOLW\ WR IUHHO\ PRYH WKURXJK WKH WHUULWRU\ RI &RORPELD� &&$-$5
PHPEHUV DUH QRW DEOH WR FDUU\ RXW XQLPSHGHG FRPPXQLFDWLRQV ZLWK FOLHQWV ZKR DUH ORFDWHG DW D
GLVWDQFH IURP ZKHUH &&$-$5 PHPEHUV OLYH DQG UHVLGH� 'LUHFW FRQWDFW ZLWK VXFK FOLHQWV LV���

WKXV QHFHVVDU\� KRZHYHU� LQ DGGLWLRQ WR DGGLQJ LQFRQYHQLHQFH DQG FRVW� WKLV RSWLRQ LV LWVHOI
KDPSHUHG�E\�UHVWULFWLRQV�RQ�&&$-$5�PHPEHUV¶�IUHH�PRYHPHQW�WKURXJKRXW�WKH�FRXQWU\����

7KH DPLFL IXUWKHU VXEPLW WKDW VXFK GHPRQVWUDWHG DQG UHDVRQDEO\ IRUHVHHDEOH LPSOLFDWLRQV IRU
&&$-$5¶V FOLHQWV IORZ GLUHFWO\ IURP WKH 6WDWH¶V RZQ LOOHJDO DFWV DQG LQWHUIHUHQFHV DQG LWV
IDLOXUH WR IXOILOO LWV GXW\ WR SURWHFW DQG JXDUDQWHH WKH VDIHJXDUGV QHFHVVDU\ IRU &&$-$5
ODZ\HUV¶�LQGHSHQGHQW�IXQFWLRQLQJ�

*LYHQ WKH IRUHJRLQJ� &&$-$5¶V FOLHQWV FRQIURQW LPSHGLPHQWV LQ DFFHVVLQJ RU DUH XQDEOH WR
DFFHVV OHJDO DVVLVWDQFH DQG UHSUHVHQWDWLRQ� FRQWUDU\ WR WKH PLQLPXP JXDUDQWHHV XQGHU $UWLFOH �
RI�WKH &RQYHQWLRQ DQG�RWKHU�LQWHUQDWLRQDO�VWDQGDUGV� VSHFLILFDOO\�

L� DGHTXDWH�WLPH�DQG�WKH�PHDQV�WR�SUHSDUH�D�SURSHU�GHIHQFH�
LL� LPSHGLPHQWV WR WKHLU OHJDO FRXQVHO¶V DELOLW\ WR UHYLHZ LQFXOSDWRU\ HYLGHQFH RU WR REWDLQ

H[FXOSDWRU\�HYLGHQFH�
LLL� DFFHVVLQJ DQG UHWDLQLQJ FRXQVHO RI RQH¶V FKRRVLQJ� LQ OLJKW RI WKH LQVWDQFHV RI &&$-$5

ODZ\HUV�EHLQJ�IRUFHG�LQWR�H[LOH����
LY� IUHH�DQG�SULYDWH�FRPPXQLFDWLRQV�WKHUHZLWK��DQG
Y� YLRODWLRQV�RI�ODZ\HU�FOLHQW�FRQILGHQWLDO�FRPPXQLFDWLRQV�DQG�OHJDO�DGYLFH�

7KH�IRUHJRLQJ�LQHYLWDEO\�OHDGV�WR�WKH�ORVV�RI�&&$-$5�FOLHQWV¶�WUXVW�LQ�WKHLU�ODZ\HUV�

����EKH=PEKJ�KB��HEAJPO���ECDPO�=O��NEI=NU��E?PEIO�=J@��JFQNA@��=NPEAO

,Q OLJKW RI WKH IRUHJRLQJ� WKH DPLFL VXEPLW WKDW &&$-$5¶V FOLHQWV DUH YLFWLPV LQ WKHLU RZQ ULJKW
� WKDW LV WR VD\ 3ULPDU\ 9LFWLPV DQG LQMXUHG SDUWLHV � IXUWKHU WR YLRODWLRQV RI YDULRXV &RQYHQWLRQ
ULJKWV�

3XUVXDQW WR $UWLFOHV ��� ��� ��� DQG � DQG �� RI WKH &RQYHQWLRQ� ZH VXEPLW WKDW &&$-$5¶V
FOLHQWV LQHYLWDEO\ VXIIHUHG YLRODWLRQV RI WKHLU ULJKWV WR SULYDF\� KRQRXU RU UHSXWDWLRQ DQG GLJQLW\�

��� ,ELG DW������
��� 0HULWV�5HSRUW� VXSUD QRWH���DW������
��� �����$PLFXV� VXSUD QRWH����DW SS������
��� ,ELG�

��



DV ZLWK WKHLU ULJKWV WR IUHHGRP RI H[SUHVVLRQ DQG DVVRFLDWLRQ� DQG WKHLU ULJKWV WR D IDLU WULDO DQG
MXGLFLDO�UHPHG\��7KHVH�YLRODWLRQV�ZHUH�FDXVHG�E\�YDULRXV�DFWV� LQWHU�DOLD�

�L� 7KH 6WDWH¶V LQWHUFHSWLRQV RI WKH FRQILGHQWLDO H[FKDQJH RI GRFXPHQWV�
FRUUHVSRQGHQFH DQG YHUEDO DQG ZULWWHQ FRPPXQLFDWLRQV EHWZHHQ WKH FOLHQWV DQG
WKHLU ODZ\HUV� 7KLV FRQFOXVLRQ IORZV LQHOXFWDEO\ IURP WKH IDFW WKDW WKH LQWHUFHSWHG
FRPPXQLFDWLRQV DQG FRUUHVSRQGHQFH DUH DV PXFK WKHLUV DV WKDW RI WKH WDUJHWHG
&&$-$5�PHPEHUV�

�LL� 7KH VWLJPDWL]DWLRQ �L�H� VPHDU FDPSDLJQV DQG GHIDPDWRU\ VWDWHPHQWV� RI WKHLU
ODZ\HUV� ZKLFK� LQ WKLV FRQWH[W� DQG LQ WKHLU FRQWHQW� FRPPRQO\ H[WHQGV WR WKH
FOLHQWV�DQG�WKHLU�FDVHV�RU�FDXVHV�

$V HVWDEOLVKHG� WKH 6WDWH¶V LQWHUFHSWLRQ� UHFRUGLQJ� DQG VXUYHLOODQFH RI &&$-$5 PHPEHUV
H[WHQGHG WR WKHLU ZRUN SKRQHV DQG HPDLO� 7KH\ ZHUH SKRWRJUDSKHG DQG REVHUYHG LQ SXEOLF���

SODFHV DQG DW ZRUN� ,Q DGGLWLRQ� WKH 6WDWH¶V LOOHJDO LQIRUPDWLRQ�JDWKHULQJ FRYHUHG &&$-$5���

PHPEHUV¶ ZRUN LWLQHUDULHV� ZRUN�UHODWHG PHHWLQJV� DQG WKHLU SURIHVVLRQDO FRQWDFWV� :RUN�UHODWHG
LQIRUPDWLRQ ZDV VWROHQ� ,W IROORZV WKDW &&$-$5 FOLHQWV ZHUH QHFHVVDULO\ VXEMHFW WR WKH VDPH���

YLRODWLRQV DV WKH SULPDU\ WDUJHWV �L�H� WKH 3HWLWLRQHUV� RI WKH VXUYHLOODQFH DQG LQWHUFHSWLRQV LQ
TXHVWLRQ�

,Q DGGLWLRQ� &&$-$5¶V FOLHQWV KDYH VXIIHUHG YLRODWLRQV RI WKHLU IDLU WULDO ULJKWV DQG ULJKW WR
DFFHVV HIIHFWLYH MXGLFLDO UHPHGLHV IXUWKHU WR DFWV WKDW YLRODWHG WKHLU ULJKWV XQGHU $UWLFOHV �����F�
DQG �����G� DQG ����� DQG ������D� DQG �E� $&+5� $V DERYH� ZH UHIHUHQFH WKH VSHFLILF
YLRODWLRQV RI WKH PLQLPXP JXDUDQWHHV RI DGHTXDWH WLPH DQG PHDQV WR SUHSDUH D GHIHQFH� WR EH
DVVLVWHG E\ FRXQVHO RI RQH¶V FKRRVLQJ� DQG WR FRPPXQLFDWH IUHHO\ DQG SULYDWHO\ ZLWK FRXQVHO�
)XUWKHU� WKH DPLFL XQGHUOLQH WKH YLRODWLRQV WKDW RFFXU ZKHQ &&$-$5¶V FOLHQWV DUH XQDEOH WR
REWDLQ MXGLFLDO SURWHFWLRQ LQ VHHNLQJ UHFRXUVH IRU SURWHFWLRQ DJDLQVW DFWV WKDW YLRODWH WKHLU
IXQGDPHQWDO�ULJKWV��LQFOXGLQJ�ZKHQ�WKRVH�DFWV�DUH�FRPPLWWHG�E\�6WDWH�DXWKRULWLHV�

&&$-$5 FOLHQWV DOVR VXIIHUHG YLRODWLRQV RI WKHLU ULJKWV XQGHU $UWLFOHV �� DQG �� $&+5�
6SHFLILFDOO\� WKH FOLHQWV ZHUH LPSHGHG IURP IUHHO\ H[SUHVVLQJ WKHPVHOYHV DQG DVVRFLDWLQJ IUHHO\
ZLWK�&&$-$5�PHPEHUV�RZLQJ�WR�WKH�LQWHUFHSWLRQ��VXUYHLOODQFH��DQG�VWLJPDWL]DWLRQ�

)LQDOO\� &&$-$5¶V FOLHQWV¶ ULJKWV XQGHU $UWLFOHV � DQG ��� $&+5 ZHUH YLRODWHG E\ WKH
UHDVRQDEOH IHDU WKDW EHFDXVH RI WKHLU UHODWLRQVKLS ZLWK &&$-$5 ODZ\HUV� FOLHQWV ZRXOG DOVR EH
WDUJHWHG�ZLWK�WKH�WKUHDWV��DWWDFNV�DQG�LQWHUIHUHQFH�H[SHULHQFHG�E\�WKHLU�ODZ\HUV�

��� ,ELG DW��������������������
��� ,ELG DW�����������
��� 0HULWV�5HSRUW� VXSUD QRWH���DW�����

��



����HEAJPO���ECDPO��EKH=PA@�=O��A?KJ@=NU��E?PEIO

7RJHWKHU ZLWK WKH IRUHJRLQJ �6HFWLRQ '�� WKH DPLFL VXEPLW WKDW &&$-$5¶V FOLHQWV H[SHULHQFHG
VLPLODU KDUP �RU VHFRQGDU\ KDUPV�� FDXVHG E\ WKH SHUVHFXWLRQ DQG 3ULPDU\ 9LRODWLRQV VXIIHUHG
E\�WKHLU�ODZ\HUV��$V�VXFK��&&$-$5¶V�FOLHQWV�DUH�6HFRQGDU\�9LFWLPV�

&&$-$5¶V FOLHQWV H[SHULHQFHG GHOHWHULRXV FRQVHTXHQFHV DQG VHULRXV KDUPV IORZLQJ IURP VDLG
SHUVHFXWLRQ DQG WKH 6WDWH¶V DFWV DQG RPLVVLRQV� JLYLQJ ULVH WR WKH PHULWRULRXV FODLP WKDW WKH
FOLHQWV¶ ULJKWV XQGHU $UWLFOHV �� �� �� �� DQG �� �$&+5� ZHUH DOVR YLRODWHG DQG WKDW VXFK
FRQVHTXHQWLDO�KDUPV�DQG�LQMXULHV�VKRXOG�EH�UHPHGLHG�

7KH DGYHUVH HIIHFWV RI WKH VWLJPDWL]DWLRQ DQG GHIDPDWRU\ VWDWHPHQWV DQG WKH MXGLFLDOL]DWLRQ RI
WKH FOLHQWV¶ &&$-$5 ODZ\HUV� LQHYLWDEO\ OHG WR WKH FOLHQWV¶ RZQ H[SRVXUH WR SXEOLF FRQWHPSW�
GHULVLRQ��KDWUHG��SHUVHFXWLRQ�DQG�GLVFULPLQDWLRQ�

7KH FOLHQWV DOVR H[SHULHQFHG VLJQLILFDQW KDUP DQG VXIIHULQJ LQ FRQMXQFWLRQ ZLWK WKH LQHYLWDEOH
LQFUHDVH LQ WKHLU ULVN RI H[SHULHQFLQJ DGGLWLRQDO DQG VHULRXV ULJKWV YLRODWLRQV� LQFOXGLQJ WKUHDWV
WR WKHLU OLYHV DQG UHSXWDWLRQV� 7R WKLV PXVW EH DGGHG WKH DQJXLVK DQG IHDU DVVRFLDWHG ZLWK WKHLU
RZQ RULJLQDO ULJKWV FODLPV� VXEVHTXHQWO\ H[DFHUEDWHG E\ WKH IXUWKHU REVWUXFWLRQ RI HIIRUWV WR
REWDLQ UHFRXUVH LQ WKHLU FDVHV� LQ WHUPV RI WKHLU FRQWLQXHG LQDELOLW\ WR H[HUFLVH WKHLU IDLU WULDO
ULJKWV�DQG�REWDLQ�PHDQLQJIXO�DFFHVV�WR�HIIHFWLYH�MXGLFLDO�UHPHGLHV�

�KJ?HQOEKJ

,Q JHQHUDO WHUPV� ZH FRPPHQG WR WKH &RXUW WKLV PRUH FRPSUHKHQVLYH DFFRXQW RI WKH PXOWLSOH
LPSOLFDWLRQV RI WKH IDFWV RI WKLV SDUDGLJPDWLF FDVH� LQFRUSRUDWLQJ WKHVH PHDVXUDEOH VLJQLILFDQW
DGYHUVH�HIIHFWV�RQ�WKLV�DGGLWLRQDO�FDWHJRU\�RI�YLFWLPV�DQG�LQMXUHG�SDUWLHV�

%DVHG RQ WKH 6WDWH¶V DFWV DQG RPLVVLRQV� DQG JLYHQ WKDW WKH 6WDWH DGPLWWHGO\ VHW RXW WR QHXWUDOL]H
DQG REVWUXFW &&$-$5¶V OHJDO DGYRFDF\ DQG UHSUHVHQWDWLRQ ZRUN� LW LV FOHDU WKDW WKH 3HWLWLRQHUV¶
SURIHVVLRQDO ODERXU KDV EHHQ GHPRQVWUDEO\ LPSDLUHG� 7KH VDPH FRQFOXVLRQ DSSOLHV WR WKHLU
FOLHQWV¶ FDVHV DQG FRUH LQWHUHVWV� 7KH 6WDWH KDV EHHQ VXFFHVVIXO LQ LPSDLULQJ WKH DFFHVV RI FOLHQWV
WR�OHJDO�UHSUHVHQWDWLRQ�DQG�DFFHVV�WR�WKH�FRXUWV�WR�GHWHUPLQH�ULJKWV�DQG�SUHYHQW�YLRODWLRQV�

,Q OLJKW RI WKH SDWWHUQHG SHUVHFXWLRQ RI WKHVH SURPLQHQW KXPDQ ULJKWV ODZ\HUV� WKH 6WDWH¶V IDLOXUH
WR SUHYHQW WKH DWWDFNV� DQG WKH 6WDWH¶V DFWV WKDW YLRODWHG LWV GXW\ WR SURWHFW� ZH VXEPLW WKDW WKH
&RXUW VKRXOG FRQVLGHU WKH JUDYH LPSOLFDWLRQV IRU WKH FODLPV WKDW &&$-$5 FKDPSLRQHG RQ
EHKDOI�RI�LWV�FOLHQWV�

��
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3DUW ,,, DGGUHVVHV WKH JUDYH LPSOLFDWLRQV RI WKH 6WDWH¶V FRQGXFW DQG WKH SHUVHFXWLRQ RI &&$-$5
IRU�DOO�&RORPELDQ�+5'V�

7KH 3HWLWLRQHUV¶ DELOLW\ WR FRQGXFW WKHLU SURIHVVLRQDO DFWLYLWLHV IUHHO\ DQG LQ DVVRFLDWLRQ ZLWK
RWKHUV IRU WKH GHIHQFH RI ULJKWV YLFWLPV ZDV DQG UHPDLQV QRW RQO\ YLWDO WR WKHLU FOLHQWV EXW
EHQHILWV WKH VRFLHW\ DW ODUJH� $V WKH ,QWHU�$PHULFDQ KXPDQ ULJKWV V\VWHP KDV UHSHDWHGO\
HPSKDVL]HG� WKLV ZRUN LV IXQGDPHQWDO WR VWUHQJWKHQLQJ WKH UXOH RI ODZ DQG UHLQIRUFLQJ WKH
6WDWH¶V�GXW\�WR�UHVSHFW�KXPDQ�ULJKWV��SUHYHQW�YLRODWLRQV��DQG�SXQLVK�SRWHQWLDO�RIIHQGHUV����

:KHQ KLJK SURILOH DQG ZHOO�UHVSHFWHG KXPDQ ULJKWV RUJDQL]DWLRQV� VXFK DV &&$-$5� DUH WKH
REMHFW RI WKUHDWV� DWWDFNV� DQG LQWLPLGDWLRQ� WKHUH LV DQ LQHYLWDEOH FKLOOLQJ HIIHFW RQ RWKHU���

KXPDQ ULJKWV ODZ\HUV DQG +5'V� 7KH DPLFL PDLQWDLQ WKDW WKLV LV SDUWLFXODUO\ WUXH RI KXPDQ���

ULJKWV ODZ\HUV ZLWK WLHV WR &&$-$5 WKURXJK WKHLU DVVRFLDWLRQ ZLWK WKH $VRFLDFLyQ &RORPELDQD
GH $ERJDGRV 'HIHQVRUHV GH 'HUHFKRV +XPDQRV �³$&$'(+80´�� 7KH $&$'(+80 QHWZRUN
ZDV HVWDEOLVKHG LQ UHVSRQVH WR WKH 6WDWH¶V IDLOXUH WR HQVXUH WKH SURWHFWLRQ RI &&$-$5 DQG RWKHU
KXPDQ�ULJKWV�ODZ\HUV�ZKRVH�IUHH�H[HUFLVH�RI�WKHLU�SURIHVVLRQDO�IXQFWLRQV�ZDV�WKUHDWHQHG����

7KH DPLFL VXEPLW WKDW KXPDQ ULJKWV GHIHQFH ZRUN LQ &RORPELD LV LPSHULOOHG E\ WKH &RORPELDQ
6WDWH¶V FRQGXFW DQG V\VWHPLF IDLOXUHV � ERWK LWV DFWV DQG RPLVVLRQV � WR UHVSHFW DQG HQVXUH WKH

��� /:%& DQG $$-� 5HSRUW RQ WKH 6LWXDWLRQ RI /DZ\HUV LQ &RORPELD� �� 'HFHPEHU ����� DYDLODEOH DW�
KWWS���DVIFDQDGD�FD�XSORDGV�SXEOLFDWLRQV�XSORDGHGBUHSRUW�OZE�DDM�HQJOLVK�WUDQVODWLRQ�SGI����SGI

��� &DVH RI 9DOOH -DUDPLOOR Y� &RORPELD� VXSUD QRWH �� DW ���� ,$&W+5� &DVH RI .DZDV )HUQiQGH] Y�
+RQGXUDV� 0HULWV� 5HSDUDWLRQV DQG &RVWV� -XGJPHQW RI $SULO �� ����� 6HULHV & 1R� ��� >³&DVH RI .DZDV
)HUQiQGH]�Y��+RQGXUDV´@��DW������

��� 6HH UHFHQW OHWWHU IURP YDULRXV ODZ\HUV¶ RUJDQL]DWLRQV� ³&RORPELD� (QVXUH SURWHFWLRQ IURP GHDWK
WKUHDWV IRU ODZ\HUV RI &&$-$5´� �� 'HFHPEHU ����� DYDLODEOH DW�
KWWSV���SURWHFW�ODZ\HUV�RUJ�ZS�FRQWHQW�XSORDGV�)LQDO�OHWWHU�(QVXUH�SURWHFWLRQ�IURP�GHDWK�WKUHDWV�IRU�ODZ
\HUV�RI�&&$-$5����'HFHPEHU������SGI�

��� ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD QRWH �� DW ������� &RORPELD KDV
UHFRJQL]HG WKH LPSRUWDQW UROH RI KXPDQ ULJKW GHIHQGHUV LQ WKH FRQVROLGDWLRQ RI GHPRFUDF\� WKH IXOO
UHVSHFW IRU WKH UXOH RI ODZ� DQG WKH SXUVXLW RI VWDELOLW\ LQ WKH FRXQWU\� DQG KDV JXDUDQWHHG LWV FRPPLWPHQW
WR SURWHFW WKH OLIH RI KXPDQ ULJKW GHIHQGHUV DQG WR ZRUN LQ FROODERUDWLRQ ZLWK WKH ,$&+5� 7KH
LPSRUWDQFH RI KXPDQ ULJKWV GHIHQGHUV KDV DOVR EHHQ UHFRJQL]HG DW WKH LQWHUQDWLRQDO OHYHO E\ WKH 81
'HFODUDWLRQ RQ +XPDQ 5LJKWV 'HIHQGHUV� ZKLFK JXDUDQWHHV WKH ULJKW WR ³SURPRWH DQG VWULYH IRU WKH
SURWHFWLRQ DQG UHDOL]DWLRQ RI KXPDQ ULJKWV DQG IXQGDPHQWDO IUHHGRPV DW WKH QDWLRQDO DQG LQWHUQDWLRQDO
OHYHOV�´

��



ULJKWV RI &&$-$5 PHPEHUV� LQGLYLGXDOO\ DQG DV DQ RUJDQL]DWLRQ� $V VXFK� +5'V VKRXOG EH
UHFRJQL]HG�DV�SUHVXPHG�YLFWLPV�DQG�LQMXUHG�SDUWLHV�E\�WKH�&RXUW�

3DUW ,,, HODERUDWHV RQ WKH FRUH VRFLDO IXQFWLRQV RI +5'V EHIRUH VHWWLQJ RXW WKH 6WDWH¶V
REOLJDWLRQV WR UHVSHFW DQG HQVXUH WKH ULJKWV HVVHQWLDO WR KXPDQ ULJKWV GHIHQFH ZRUN� :H WKHQ
FRQVLGHU KRZ WKH YDULRXV IRUPV RI WKH 6WDWH¶V DFWLRQV FUHDWHG ULVN IRU &&$-$5� LQFOXGLQJ
WKURXJK WKH SHUVHFXWLRQ� LWV DSSOLFDWLRQ RI WKH ³LQWHUQDO HQHP\´ GRFWULQH WR &&$-$5 �ZKLFK
DPRXQWHG WR GLVFULPLQDWLRQ�� DQG JLYHQ WKH LPSXQLW\ RI WKH DFWV RI SHUVHFXWLRQ� 7KH VHFWLRQ
FRQFOXGHV ZLWK D VXPPDU\ RI WKH EURDGHU LPSOLFDWLRQV IRU DOO +5'V DQG KXPDQ ULJKWV ZRUN� LQ
VXSSRUW RI WKH DPLFL¶V FDOO IRU WKH &RXUW¶V UHFRJQLWLRQ RI +5'V DV SUHVXPHG YLFWLPV DQG LQMXUHG
SDUWLHV�

�K?E=H�	QJ?PEKJ�KB��QI=J��ECDPO��ABAJ@ANO

&&$-$5 ZDV IRUPHG WR SURPRWH DQG SURWHFW WKH ³UHDOL]DWLRQ RI KXPDQ ULJKWV DQG IXQGDPHQWDO
IUHHGRPV� QDWLRQDOO\ RU LQWHUQDWLRQDOO\´ LQ DVVRFLDWLRQ ZLWK RWKHUV� WKXV TXDOLI\LQJ LW DQG LWV���

PHPEHUV DV +5'V� DV GHILQHG E\ WKH &RPPLVVLRQ LQ WKH 0HULWV 5HSRUW DQG FRQVLVWHQW ZLWK WKH
UHJLRQDO�DQG�LQWHUQDWLRQDO�GHILQLWLRQV����

7KH ZRUN RI +5'V FRQWULEXWHV WR SUHVHUYLQJ WKH UXOH RI ODZ DQG� DV VXFK� EHQHILWV HQWLUH
FRPPXQLWLHV� +5'V¶ IXQGDPHQWDO UROH LV UHFRJQL]HG XQHTXLYRFDOO\ LQ WKH XQLYHUVDO DQG���

,QWHU�$PHULFDQ�KXPDQ�ULJKWV�V\VWHP�DOLNH����

��� ,$&+5 ���� 5HSRUW RQ +XPDQ 5LJKWV 'HIHQGHUV� VXSUD QRWH �� DW ���� DQG ���� 8QLWHG 1DWLRQV
6SHFLDO 5DSSRUWHXU RQ WKH VLWXDWLRQ RI KXPDQ ULJKWV GHIHQGHUV� 0LFKHO )RUVW� 9LVLW WR &RORPELD� ��
1RYHPEHU WR � 'HFHPEHU ����� (QG RI PLVVLRQ VWDWHPHQW DW S��� DYDLODEOH DW�
KWWSV���ZZZ�RKFKU�RUJ�'RFXPHQWV�,VVXHV�'HIHQGHUV�6WDWHPHQW9LVLW&RORPELD�'HF����B(1�SGI >³81
9LVLW WR &RORPELD ����@� ,$&W+5� &DVH RI +XPDQ 5LJKWV 'HIHQGHUV HW DO� Y� *XDWHPDOD� 3UHOLPLQDU\
2EMHFWLRQV� 0HULWV� 5HSDUDWLRQV DQG &RVWV� -XGJPHQW RI $XJXVW ��� ����� 6HULHV & 1R� ���� >³&DVH RI
+XPDQ�5LJKWV�'HIHQGHUV�HW�DO��Y��*XDWHPDOD´@�

��� ,$&+5�5HSRUW�RQ�&ULPLQDOL]DWLRQ�RI�+5'V� VXSUD QRWH �� DW�����

��� 81 'HFODUDWLRQ RQ WKH 5LJKW DQG 5HVSRQVLELOLW\ RI ,QGLYLGXDOV� *URXSV DQG 2UJDQV RI 6RFLHW\ WR
3URPRWH DQG 3URWHFW 8QLYHUVDOO\ 5HFRJQL]HG +XPDQ 5LJKWV DQG )XQGDPHQWDO )UHHGRPV� $UW�� >³81
'HFODUDWLRQ RQ +5'V´@� 81� 5HSRUW RI WKH 6SHFLDO 5DSSRUWHXU RQ WKH VLWXDWLRQ RI KXPDQ ULJKWV
GHIHQGHUV� $�������� -XO\ ��� ����� DW ���� (VSHUDQ]D 3URWRFRO� 'HFHPEHU ��� ���� DW S��� DYDLODEOH DW�
KWWSV���HVSHUDQ]DSURWRFRO�QHW�ZS�FRQWHQW�XSORDGV���������$1�())(&7,9(�5(63216(�',&����SGI"[�
����	[������

��� ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD QRWH �� DW ���� FLWLQJ WKH IROORZLQJ
SUHYLRXV UHSRUWV� ,$&+5� 5HSRUW RQ WKH 6LWXDWLRQ RI +XPDQ 5LJKWV 'HIHQGHUV LQ $PHULFDV�
2($�6HU�/�9�,,����� 'RF� � UHY��� � 0DUFK ���� >³,$&+5 ���� 5HSRUW RQ +XPDQ 5LJKWV 'HIHQGHUV´@
DW ���� ,$&+5 ���� 5HSRUW RQ +XPDQ 5LJKWV 'HIHQGHUV� VXSUD QRWH ��� DW ���� 6HH DOVR 0HULWV 5HSRUW�
VXSUD QRWH���DW������

��



7KLV HVVHQWLDO VRFLDO IXQFWLRQ LV LPSHULOOHG ZKHQ +5'V IDFH ³>D@ YDULHW\ RI SUDFWLFHV DQG DFWV
WKDW KLQGHU RU QXOOLI\ WKH H[HUFLVH RI KXPDQ ULJKWV GHIHQVH� 7KHVH SUDFWLFHV� VRPH RI WKHP
YLRODWLYH RI LQWHUQDWLRQDOO\ SURWHFWHG KXPDQ ULJKWV� DUH YLRODWLRQV RI WKH ULJKWV WR OLIH� LQWHJULW\�
OLEHUW\ DQG VHFXULW\� GXH SURFHVV DQG D IDLU WULDO� IUHHGRP RI H[SUHVVLRQ� SULYDF\� DQG MXGLFLDO
SURWHFWLRQ�´ $OO�RI�WKHVH�ULJKWV�KDYH�EHHQ�YLRODWHG E\�&RORPELD�LQ�WKH�FDVH�DW�EDU���� ���

�P=PAO� �QPU PK �NKPA?P =J@ �NARAJP �� �EKH=PEKJO =C=EJOP �QI=J �ECDPO
�ABAJ@ANO

6WDWHV¶ JHQHUDO GXW\ SXUVXDQW WR $UWLFOH ���� $&+5 LV WR HIIHFWLYHO\ SUHYHQW� LQYHVWLJDWH�
SURVHFXWH� DQG SURYLGH UHGUHVV IRU KXPDQ ULJKWV YLRODWLRQV LQ RUGHU WR HIIHFW WKH VZLIW UHVWRUDWLRQ
RI WKH YLFWLP¶V ULJKWV DQG IUHHGRPV� 7KH GXW\ HQFRPSDVVHV WKH SRVLWLYH REOLJDWLRQ WR HQVXUH
DFFHVV�WR�WKH�SURWHFWLRQ�RI�YLFWLPV¶�KXPDQ�ULJKWV�DQG�WR�SUHYHQW�KXPDQ�ULJKWV�YLRODWLRQV�

6WDWHV PXVW SUHYHQW ULJKWV YLRODWLRQV ZKHQ WKH\ KDYH NQRZOHGJH RI WKH H[LVWHQFH RI D UHDO DQG
LPPLQHQW WKUHDW� 6XFK SUHYHQWLYH PHDVXUHV FDQ WDNH PDQ\ IRUPV� OHJDO� DGPLQLVWUDWLYH����

SROLWLFDO� FXOWXUDO� VRFLDO� HGXFDWLRQDO� UHPHGLDO� HWFHWHUD� 7KH GXW\ WR SUHYHQW KXPDQ ULJKWV
YLRODWLRQV IXUWKHU HQWDLOV D GXW\ WR QRW VXEMHFW D SHUVRQ WR D VLWXDWLRQ RI ULVN� HYHQ LI VXFK LOOHJDO
DFWV�DUH�FRPPLWWHG�E\�SULYDWH�LQGLYLGXDOV�

7KH ,QWHU�$PHULFDQ &RXUW¶V MXULVSUXGHQFH HODERUDWHV WKDW ³SURYLVLRQV LQ WKH LQWHU�$PHULFDQ
V\VWHP HVWDEOLVK PDQ\ ULJKWV � L�H� ULJKW WR SHUVRQDO LQWHJULW\� ULJKW WR GLJQLW\� IUHHGRPV RI
H[SUHVVLRQ DQG RI DVVRFLDWLRQ � ZKRVH JXDUDQWHH PDNHV WKH ZRUN RI KXPDQ ULJKWV GHIHQGHUV
SRVVLEOH´� +RZHYHU� +5'V LQ &RORPELD URXWLQHO\ H[SHULHQFH VHULRXV YLRODWLRQV RI WKHVH���

ULJKWV�

�NA=PEJC��EOG�BKN����
���O��QI=J��ECDPO��ABAJ?A��KNG

7KH�6WDWH�KDV�FUHDWHG�DQG�H[DFHUEDWHG�WKH�ULVNV�IRU�&&$-$5�PHPEHUV�WKURXJK�YDULRXV�PHDQV�

��� ,$&W+5� &DVH RI (VFDOHUDV 0HMtD HW DO� Y� +RQGXUDV� -XGJPHQW RI 6HSWHPEHU ��� ����� 6HULHV & 1R�
����DW����� &DVH�RI�+XPDQ�5LJKWV�'HIHQGHUV�HW�DO� Y��*XDWHPDOD��VXSUD QRWH���� DW������

��� ,$&+5 ���� 5HSRUW RQ +XPDQ 5LJKWV 'HIHQGHUV� VXSUD QRWH �� DW ����� (&W+5� .LOLo Y� 7XUNH\�
-XGJPHQW RI 0DUFK ��� ����� $SSOLFDWLRQ 1R� �������� DW �������� (&W+5� 2VPDQ Y� WKH 8QLWHG
.LQJGRP� -XGJPHQW RI 2FWREHU ��� ����� 5HSRUWV RI -XGJPHQWV DQG 'HFLVLRQV ����䇲9,,, DW ����������
,$&W+5� &DVH RI WKH 3XHEOR %HOOR 0DVVDFUH Y� &RORPELD� -XGJPHQW RI -DQXDU\ ��� ����� 6HULHV & 1R�
����DW������

��� 0HULWV�5HSRUW� VXSUD QRWH�� DW��������������������� ����
��� ,$&+5������5HSRUW�RQ�+XPDQ�5LJKWV�'HIHQGHUV� VXSUD QRWH����� DW������

��



7KH &RPPLVVLRQ GHWHUPLQHG WKDW &&$-$5 PHPEHUV KDYH EHHQ� DQG UHPDLQ� WKH REMHFW RI D
SDWWHUQ RI SHUVHFXWLRQ IRU WKH ZRUN WKH\ FDUU\ RXW DV +5'V LQ &RORPELD DQG LQWHUQDWLRQDOO\����

0HPEHUV RI &&$-$5 KDYH EHHQ WKH WDUJHWV RI PXOWLSOH GHDWK WKUHDWV LQ UHSULVDO IRU WKHLU���

ZRUN LQ WKH GHIHQVH RI KXPDQ ULJKWV� $W WKH VDPH WLPH� WKH 6WDWH KDV DOVR LPSOHPHQWHG���

µSURWHFWLRQ PHDVXUHV¶ WKDW H[DFHUEDWHG WKH VLWXDWLRQ RI ULVN IDFHG E\ &&$-$5 PHPEHUV DQG
RWKHU�+5'V����

7KLV SDWWHUQ RI SHUVHFXWLRQ LV ZLGHVSUHDG DQG V\VWHPDWLF DQG H[WHQGV WR RWKHU +5'V LQ
&RORPELD�

³7KH +XPDQ 5LJKWV 2PEXGVPDQ VWDWHG WKDW µWKHVH KXPDQ ULJKWV YLRODWLRQV DUH
ZLGHVSUHDG LQ WKDW WKH\ KDYH D VLJQLILFDQW QXPEHU RI YLFWLPV ZKR EHORQJ WR JURXSV ZLWK
VLPLODU FKDUDFWHULVWLFV� DQG WKH\ WRRN SODFH ZLWKLQ WKH VDPH SHULRG DQG JHRJUDSKLFDO
DUHD�¶ 6LPLODUO\� WKH 2IILFH RI WKH ,QVSHFWRU *HQHUDO KDV GHVFULEHG DWWDFNV RQ +5'V DV D
µV\VWHPDWLF DQG ZLGHVSUHDG SUDFWLFH¶ WKDW GLUHFWO\ DIIHFWV RUJDQL]DWLRQDO� FRPPXQLW\� RU
HWKQLF VWUXFWXUHV� 7KH 81 6SHFLDO 5DSSRUWHXU RQ WKH VLWXDWLRQ RI +5'V KDV DOVR
GHVFULEHG�WKH�H[LVWHQFH�RI�ZLGHVSUHDG�YLROHQFH�DJDLQVW�WKHVH�JURXSV�´���

$ IXUWKHU IHDWXUH RI WKH 6WDWH¶V RI &RORPELD¶V EUHDFK RI LWV GXWLHV XQGHU $UWLFOH ���� $&+5 LQ
UHVSHFW RI WKH YLRODWLRQV RI &&$-$5 PHPEHUV¶ KXPDQ ULJKWV LV WKH FOHDU GLVFULPLQDWRU\ SDWWHUQ
RI WKH SHUVHFXWLRQ� 7KH DPLFL VXEPLW WKDW WKH 3HWLWLRQHUV¶ DGYRFDF\ ULJKWV KDYH EHHQ YLRODWHG RQ
WKH EDVLV RI GLVFULPLQDWLRQ IRU UHDVRQV RI DFWXDO RU SHUFHLYHG ³SROLWLFDO RU RWKHU RSLQLRQ´�
WKHUHE\ YLRODWLQJ WKH ULJKW WR HTXDOLW\ DQG QRQ�GLVFULPLQDWLRQ �$UW� ��� $&+5�� $V ZLWK RWKHU
&RORPELDQ +5'V� WKH 6WDWH KDV DWWULEXWHG SROLWLFDO RU RWKHU RSLQLRQV WR WKH 3HWLWLRQHUV LQ WKH
FRQGXFW RI WKHLU OHJDO UHSUHVHQWDWLRQ DQG LW KDV LGHQWLILHG WKHP ZLWK WKHLU FOLHQWV RU WKHLU FOLHQWV¶
DFWXDO RU SHUFHLYHG FDXVHV� 7KH 6WDWH¶V FRQGXFW LV FRQVLVWHQW ZLWK LWV KLVWRULFDO DQG FRQWLQXHG���

��� $VFULELQJ�VXFK�DQ�DVVRFLDWLRQ�LV�FRQWUDU\�WR�WKH�81�%DVLF�3ULQFLSOHV�RQ�5ROH�RI�/DZ\HUV� VXSUD QRWH
����3ULQFLSOH����

��� ,$&+5 ���� 5HSRUW RQ 5LJKWV 'HIHQGHUV LQ &RORPELD� VXSUD QRWH �� DW ����� FLWLQJ� 2IILFH RI WKH
+XPDQ 5LJKWV 2PEXGVPDQ� $O PHQRV ��� OtGHUHV \ GHIHQVRUHV GH ''�++� KDQ VLGR DVHVLQDGRV HQ ORV
~OWLPRV �� PHVHV� UHSRUWy OD 'HIHQVRUtD GHO 3XHEOR� 0DUFK �� ����� 2IILFH RI WKH *HQHUDO ,QVSHFWRU�
9LROHQFLD VLVWHPiWLFD FRQWUD GHIHQVRUHV GH GHUHFKRV WHUULWRULDOHV HQ &RORPELD� ���� DW S���� DQG 81 9LVLW
WR�&RORPELD������ VXSUD QRWH�����DW�S���

��� 0HULWV�5HSRUW��VXSUD QRWH���DW������������
��� $GPLVVLELOLW\�5HSRUW� VXSUD QRWH���DW�����
��� 0HULWV�5HSRUW� VXSUD QRWH���DW������

��� 7KH WHUP µSHUVHFXWLRQ¶ IRXQG LQ $UWLFOH �$��� RI WKH ���� 5HIXJHH &RQYHQWLRQ KDV EHHQ LQWHUSUHWHG LQ
OLJKW RI KXPDQ ULJKWV ODZ DV D ³VXVWDLQHG RU V\VWHPLF YLRODWLRQ RI EDVLF KXPDQ ULJKWV GHPRQVWUDWLYH RI D
IDLOXUH�RI�VWDWH�SURWHFWLRQ´� &DQDGD��$WWRUQH\�*HQHUDO� Y��:DUG >����@���6&5���� DW�SS����������

��



DSSOLFDWLRQ RI WKH QRWLRQ RI WKH µLQWHUQDO HQHP\¶ WR +5'V� IUDPLQJ WKHP DV HQHPLHV RI WKH
QDWLRQ����

,W LV FOHDU IURP LWV H[SOLFLW DQG LPSOLFLW DFWV WKDW WKH 6WDWH KDV YLHZHG WKH 3HWLWLRQHUV DV FULWLFV RI
WKH 6WDWH WKDW PXVW EH VLOHQFHG� 7KH 6WDWH¶V LGHQWLILFDWLRQ RI WKH 3HWLWLRQHUV ZLWK WKHLU FOLHQWV¶
FDVHV DQG FDXVHV LV WKXV DOVR D YLRODWLRQ RI WKH 3HWLWLRQHUV¶ ULJKWV WR H[HUFLVH WKHLU ULJKWV DQG
IUHHGRP�HTXDOO\�DQG�ZLWKRXW�GLVFULPLQDWLRQ����

'LVFULPLQDWLRQ EDVHG RQ SHUFHLYHG RU DFWXDO SROLWLFDO RU RWKHU RSLQLRQ KDV DOVR PDQLIHVWHG LQ WKH
WKH 6WDWH¶V XVH RI FRHUFLYH SRZHU WR UHVWULFW WKH 3HWLWLRQHUV¶ IUHHGRP RI H[SUHVVLRQ DQG
DVVRFLDWLRQ WKURXJK XVLQJ FULPLQDO SURFHHGLQJV DQG ODZV WR VLOHQFH RU LQWLPLGDWH WKH 3HWLWLRQHUV
�DQG�RWKHU�+5'V��ZKR�H[SUHVV�FULWLFDO�YLHZV�RU�ORGJH�FRPSODLQWV�RI�KXPDQ�ULJKWV�YLRODWLRQV�

�NK=@AN �ILHE?=PEKJO KB ���
���O �ANOA?QPEKJ BKN �KHKI>E=J �QI=J �ECDPO
�ABAJ@ANO

7KH &RPPLVVLRQ KDV HPSKDVL]HG WKH H[WUHPHO\ JUDYH LPSOLFDWLRQV RI YLRODWLRQV WKDW WDUJHW
+5'V����

³���� >«@ >2@QH RI WKH PRVW VHULRXV FRQVHTXHQFHV RI WKHVH SDWWHUQV RI YLRODWLRQV
WDUJHWLQJ +5'V LV WKDW WKH\ VHQG VRFLHW\ DV D ZKROH DQ LQWLPLGDWLQJ PHVVDJH SXWWLQJ LW
LQ D GHIHQVHOHVV VLWXDWLRQ� 7KHVH DFWV DUH DLPHG DW FDXVLQJ JHQHUDOL]HG IHDU� DQG VR� DW
GLVFRXUDJLQJ DOO RWKHU +5'V� DQG LQWLPLGDWLQJ DQG VLOHQFLQJ WKH GHQXQFLDWLRQV� FODLPV�
DQG JULHYDQFHV RI WKH YLFWLPV RI KXPDQ ULJKWV YLRODWLRQV� VSXUULQJ RQ LPSXQLW\� DQG
LPSHGLQJ�WKH�IXOO�UHDOL]DWLRQ�RI�WKH�UXOH�RI�ODZ�DQG�GHPRFUDF\�

���� %RWK WKH &RPPLVVLRQ DQG WKH ,QWHU�$PHULFDQ &RXUW KDYH IRXQG WKDW JUDYH
YLRODWLRQV RI WKH KXPDQ ULJKWV RI +5'V KDYH D GLUHFW LQWLPLGDWLQJ HIIHFW RQ WKH
SURFHVVHV RI YLQGLFDWLQJ ULJKWV RU GHQRXQFLQJ YLRODWLRQV� 7KH DWWDFNV RQ WKHP PD\���

SURGXFH DQ LPPHGLDWH KDOW WR RU DOPRVW WRWDO UHGXFWLRQ RI WKHLU DFWLYLWLHV� DV GHIHQGHUV
PXVW DEDQGRQ WKH DUHDV ZKHUH WKH\ ZRUN� FKDQJH WKHLU SODFHV RI UHVLGHQFH RU ZRUN
KDELWV� RU� LQ VRPH FDVHV� OHDYH WKH FRXQWU\� ,Q DGGLWLRQ WR WKHVH GLUHFW HIIHFWV� WKH
&RPPLVVLRQ KDV OHDUQHG RI FROODWHUDO HIIHFWV WKDW KDYH D GHWULPHQWDO LPSDFW RQ DOO RWKHU
GHIHQGHUV� ZKR HYHQ WKRXJK QRW UHFHLYLQJ WKH DWWDFNV GLUHFWO\� DUH YLFWLPV RI IHDU RQ

��� ,$&W+5� &DVH RI +XLOFD 7HFVH Y� 3HUX� -XGJPHQW RI 0DUFK �� ����� 0HULWV� 5HSDUDWLRQV DQG &RVWV� DW
����II�

��� ,$&+5������5HSRUW�RQ�+XPDQ�5LJKWV�'HIHQGHUV� VXSUD QRWH�����

��� 7KLV DOVR YLRODWHV 81 %DVLF 3ULQFLSOH ��� ³/DZ\HUV VKDOO QRW EH LGHQWLILHG ZLWK WKHLU FOLHQWV RU WKHLU
FOLHQWV
 FDXVHV DV D UHVXOW RI GLVFKDUJLQJ WKHLU IXQFWLRQV�´ 81 %DVLF 3ULQFLSOHV RQ 5ROH RI /DZ\HUV� VXSUD
QRWH����

��� ,$&W+5� &DVH�RI�,VD]D�8ULEH�HW�DO��Y��&RORPELD��0HULWV� 5HSDUDWLRQV�DQG�&RVWV��-XGJPHQW�RI
1RYHPEHU�����������6HULHV�&�1R������DW������

��



VHHLQJ WKH VLWXDWLRQ RI WKHLU FROOHDJXHV DQG WKH HDVH ZLWK ZKLFK WKH VDPH DUELWUDU\ DFWV
FRXOG�EH�FRPPLWWHG�DJDLQVW�WKHP�´

7KH &RORPELDQ 6WDWH KDV GHPRQVWUDEO\ YLRODWHG WKH REOLJDWLRQ WR LQYHVWLJDWH DQG SXQLVK WKRVH
UHVSRQVLEOH IRU YLRODWLRQV WDUJHWLQJ +5'V� 7KH 6WDWH KDV FRQVLVWHQWO\ IDLOHG WR FRQGXFW ³GLOLJHQW
DQG HIIHFWLYH LQYHVWLJDWLRQ>V@ >«@ >ZKLFK DUH@ FUXFLDO LQ RUGHU WR VHULRXVO\ LGHQWLI\ VRXUFHV RI
ULVN� DQG RQ WKH EDVLV RI LWV ILQGLQJV� WDNH VSHFLILF DFWLRQV WR PLWLJDWH WKHP´� 7KH LPSXQLW\ RI���

VXFK DFWV HQFRXUDJHV WKH UHSHWLWLRQ RI VLPLODU KXPDQ ULJKWV YLRODWLRQV� ZLWK LQHYLWDEOH DGYHUVH���

DQG FROOHFWLYH FRQVHTXHQFHV� $W WKH VDPH WLPH� WKH 6WDWH KDV DOVR LPSOHPHQWHG µSURWHFWLRQ
PHDVXUHV¶�WKDW�H[DFHUEDWHG�WKH�VLWXDWLRQ�RI�ULVN�IDFHG�E\�&&$-$5�PHPEHUV�DQG�RWKHU�+5'V����

7KH &RXUW KDV IRXQG LQ SUHYLRXV MXGJPHQWV WKDW WKH LQWLPLGDWLQJ HIIHFW RI DWWDFNV RQ SULPDU\
WDUJHWV IRU RWKHU +5'V LV DFFHQWXDWHG DQG DJJUDYDWHG E\ WKH LPSXQLW\ LQ ZKLFK WKH IDFWV
UHPDLQ����

�QI=J��ECDPO��ABAJ@ANO�=O��NAOQIA@��E?PEIO�=J@��JFQNA@��=NPEAO

7KH &RPPLVVLRQ¶V 0HULWV 5HSRUW HODERUDWHG RQ WKH JHQHUDO FRQWH[W RI YLROHQFH LQ ZKLFK +5'V
FDUU\ RXW WKHLU ZRUN LQ &RORPELD� 7KH &RPPLVVLRQ KDV LVVXHG QXPHURXV UHSRUWV RXWOLQLQJ WKH���

HYLGHQFH RI WKH SHUVHFXWLRQ RI WKH 3HWLWLRQHUV DQG RWKHU +5'V� D SDWWHUQ WKDW KDV FRQWLQXHG WR
ZRUVHQ�VLQFH�WKH������3HDFH�$JUHHPHQW����

7KH DPLFL UHVSHFWIXOO\ VXEPLW WKDW WKH &RXUW VKRXOG ILQG WKDW +5'V DUH SUHVXPHG YLFWLPV DQG
LQMXUHG SDUWLHV� WR WKH HQG RI HQVXULQJ QRQ�UHSHWLWLRQ DQG WKH DGHTXDWH SURWHFWLRQ RI WKLV YLWDO
ZRUN�LQ�&RORPELD�

3UHFHGHQWV H[LVW IRU UHFRJQL]LQJ DGGLWLRQDO YLFWLPV DQG LQMXULHV� HYHQ ZKHUH QRW LGHQWLILHG E\
WKH &RPPLVVLRQ LQ LWV SULRU PHULWV UHSRUWV� 7KH &RXUW KDV SHUPLWWHG SHWLWLRQHUV WR UDLVH QHZ���

��� ,$&W+5� 0DFN�&KDQJ�Y��*XDWHPDOD��0HULWV��5HSDUDWLRQV DQG�&RVWV��-XGJHPHQW�RI�1RYHPEHU����
������6HULHV�&�1R������DW������������,$&W+5� ;LPHQHV�/RSHV Y��%UD]LO��0HULWV��5HSDUDWLRQV��DQG�&RVWV�
-XGJPHQW�RI�-XO\����������6HULHV�&�1R������DW������

���,$&+5������5HSRUW�RQ�+XPDQ�'HIHQGHUV�LQ�&RORPELD� VXSUD QRWH����DW������

��� 0HULWV�5HSRUW� VXSUD QRWH���DW�������FLWLQJ�,$&W+5� &DVH�RI�<DUFH�HW�DO��Y��&RORPELD� 3UHOLPLQDU\
2EMHFWLRQV��0HULWV��5HSDUDWLRQV�DQG�&RVWV��-XGJPHQW�RI�1RYHPEHU�����������6HULHV�&�1R�����DW������

��� &DVH RI .DZDV )HUQiQGH] Y� +RQGXUDV� VXSUD QRWH ��� DW ����� ,$&W+5� &DVH RI &DQWRUDO +XDPDQt
DQG�*DUFtD�6DQWD�&UX]�Y��3HUX��VXSUD QRWH���� DW������

��� 0HULWV�5HSRUW��VXSUD QRWH���DW������������

��� 6HH� ,$&W+5� &DVH RI WKH ³:KLWH 9DQ´ �3DQLDJXD 0RUDOHV HW DO�� Y� *XDWHPDOD� 0HULWV� -XGJPHQW RI
0DUFK �� ����� 6HULHV & 1R� �� DW ����� ,$&W+5� &DVH RI +HOLRGRUR 3RUWXJDO Y� 3DQDPD� 3UHOLPLQDU\
2EMHFWLRQV� 0HULWV� 5HSDUDWLRQV� DQG &RVWV� -XGJPHQW RI $XJXVW ��� ����� 6HULHV & 1R� ��� DW �����
,$&W+5� &DQWRUDO +XDPDQt DQG *DUFtD 6DQWD &UX] Y� 3HUX� 3UHOLPLQDU\ REMHFWLRQ� 0HULWV� 5HSDUDWLRQV
DQG &RVWV� -XGJPHQW RI -XO\ ��� ����� 6HULHV & 1R� ��� >³&DVH RI &DQWRUDO +XDPDQt DQG *DUFtD 6DQWD
&UX]�Y��3HUX´@�DW������������ &DVH�RI�9DOOH�-DUDPLOOR Y��&RORPELD� VXSUD QRWH����DW������

��� 0HULWV�5HSRUW� VXSUD QRWH���DW������

��



LVVXHV DQG FODLPV� LQFOXGLQJ IRU WKH UHFRJQLWLRQ RI QHZ YLFWLPV� VXFK DV QH[W RI NLQ� ILQGLQJ
WKHP WR EH YLFWLPV RI YLRODWLRQV RI $UWLFOH � $&+5� 7KLV DSSURDFK DFFRUGV ZLWK WKH SULQFLSOH���

RI MXUD�QRYLW�FXULD DQG�WKH�ULJKW�RI�DFFHVV�WR�MXVWLFH XQGHU�WKH &RQYHQWLRQ����

����������

,Q WKH SUHVHQW FDVH� WKH VFRSH RI WKH KDUPV FDXVHG E\ WKH 6WDWH¶V DFWV DQG RPLVVLRQV LV H[WUHPHO\
EURDG DQG GHHSO\ FRQFHUQLQJ� 7KH UHYHUEHUDWLQJ HIIHFWV RI WKH 6WDWH¶V DFWLYH FDPSDLJQV DJDLQVW
&&$-$5 PHPEHUV DQG LWV IDLOXUH WR HIIHFWLYHO\ LQYHVWLJDWH DQG SURVHFXWH WKRVH UHVSRQVLEOH IRU
WKH SHUVHFXWLRQ� H[WHQG WR WKH PHPEHUV¶ IDPLOLHV DQG FORVH DVVRFLDWHV� WKHLU FOLHQWV� DQG WKH
KXPDQ ULJKWV GHIHQFH FRPPXQLW\ DW ODUJH� 7KH DPLFL XUJH WKH &RXUW WR H[WHQG IXOO UHFRJQLWLRQ
WR WKHVH µFRPPXQLWLHV RI KDUP DQG VXIIHULQJ¶� LQ WKH LQWHUHVW RI HQVXULQJ WKDW WKH KDUPV DUH���

DGHTXDWHO\ UHGUHVVHG DQG WKDW WKHVH IDFWV DUH QRW UHSHDWHG� $V REVHUYHG E\ WKH &RPPLVVLRQ� WKH
FKURQLF ODFN RI UHPHGLHV IRU YLRODWLRQV DJDLQVW ODZ\HUV DQG RWKHU +5'V� VHQGV D PHVVDJH WKDW
QR RQH LV SURWHFWHG� HQVXUHV LPSXQLW\ IRU VWDWH DFWRUV DQG SUHYHQWV PHDQLQJIXO UHDOL]DWLRQ RI WKH
UXOH�RI�ODZ�DQG�GHPRFUDF\�

��� +DUPV� VXSUD QRWH��� DW S����

��� ,$&W+5� &DVH�RI�WKH�³)LYH�3HQVLRQHUV´�Y��3HUX��0HULWV� 5HSDUDWLRQV�DQG�&RVWV��-XGJPHQW�RI�)HEUXDU\
����������6HULHV�&�1R�����6HH�FRQFXUULQJ�RSLQLRQ�RI�-XGJH�&DQoDGR�7ULQGDGH�DW�������������

��� ,ELG��6HH�DOVR�6KHOWRQ��5XOHV�DQG�5HDOLW\� VXSUD QRWH���DW�SS�������

��



7KLV DPLFXV FXULDH ZDV SUHSDUHG E\ /DZ\HUV :LWKRXW %RUGHUV &DQDGD LQ FROODERUDWLRQ ZLWK
/DZ\HUV�5LJKWV�:DWFK�&DQDGD�

0D\���������

3DVFDO�3DUDGLV
([HFXWLYH�'LUHFWRU
/DZ\HUV�:LWKRXW�%RUGHUV�&DQDGD

�����UXH�6DLQW�-RVHSK�(VW��EXUHDX����
4XpEHF��4XpEHF��&DQDGD
*�.��&�

7HO�����������������
)D[����������������
(�PDLO��LQIR#DVIFDQDGD�FD
:HEVLWH��ZZZ�DVIFDQDGD�FD

+HDWKHU�1HXQ
'LUHFWRU
/DZ\HUV�5LJKWV�:DWFK�&DQDGD

�����:HVW���WK�$YHQXH
9DQFRXYHU��%ULWLVK�&ROXPELD��&DQDGD
9�.��9�

7HO�����������������
(�PDLO��LQIR#OUZF�RUJ
:HEVLWH��ZZZ�OUZF�RUJ

2IILFLDO�FRPPXQLFDWLRQV�DQG�QRWLILFDWLRQV�IURP�WKH�+RQRUDEOH�,QWHU�$PHULFDQ�&RXUW�RI�+XPDQ
5LJKWV�PD\�EH�VHQW�WR�

3KLOLSSH�7UHPEOD\
/DZ\HUV�:LWKRXW�%RUGHUV�&DQDGD

SKLOLSSH�WUHPEOD\#DVIFDQDGD�FD

+HDWKHU�1HXQ
/DZ\HUV�5LJKWV�:DWFK�&DQDGD

KGQHXQ#\DKRR�FD
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