
7DEOH�RI�&RQWHQWV�

7RSLF����&KLQD
V�+LVWRULFDO�(QJDJHPHQW�ZLWK�,QWHUQDWLRQDO�/DZ�

����$QFLHQW�&KLQD�DQG�WKH�4XHVWLRQ�RI�,QWHUQDWLRQDO�/DZ�

Ɣ� 7KH�6SULQJ�DQG�$XWXPQ�	�:DUULQJ�6WDWHV�3HULRGV�
Ɣ� :LOOLDP�$�3��0DUWLQ
V�DQDO\VLV�
Ɣ� $UJXPHQWV�DJDLQVW�WKH�H[LVWHQFH�RI�LQWHUQDWLRQDO�ODZ�LQ�DQFLHQW�&KLQD�

����7KH�7UDGLWLRQDO�&KLQHVH�:RUOG�2UGHU�

Ɣ� 6LQR�FHQWULF�ZRUOGYLHZ�
Ɣ� 7KH�7ULEXWDU\�6\VWHP�
Ɣ� 7KH�0DFDUWQH\�(PEDVV\��������

����(DUO\�(QFRXQWHUV�ZLWK�:HVWHUQ�,QWHUQDWLRQDO�/DZ�

Ɣ� 7UHDW\�RI�1HUFKLQVN��������
Ɣ� /LQ�=H[X�DQG�9DWWHO��������

����7KH�$GYHQW�RI�0RGHUQ�,QWHUQDWLRQDO�/DZ�

Ɣ� :�$�3��0DUWLQ
V�WUDQVODWLRQ�RI�:KHDWRQ��������
Ɣ� 7KH�3UXVVLDQ�'DQLVK�:DU�,QFLGHQW�
Ɣ� 8QHTXDO�7UHDWLHV�DQG�H[WUDWHUULWRULDOLW\�

����7KH�6WUXJJOH�IRU�6RYHUHLJQW\�

Ɣ� $EROLWLRQ�RI�XQHTXDO�WUHDWLHV��������

7RSLF����1DWXUH�DQG�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ�

����)XQGDPHQWDO�3ULQFLSOHV�RI�,QWHUQDWLRQDO�/DZ�

Ɣ� 81�&KDUWHU�SULQFLSOHV�
Ɣ� )ULHQGO\�5HODWLRQV�'HFODUDWLRQ�
Ɣ� -XV�FRJHQV�

����7KH�)LYH�3ULQFLSOHV�RI�3HDFHIXO�&RH[LVWHQFH�

Ɣ� &RQWHQW�DQG�RULJLQ�
Ɣ� &RQVSLFXRXV�RPLVVLRQV�

��



Ɣ� &RQVWLWXWLRQDO�VWDWXV�

����7KH������6LQR�5XVVLDQ�'HFODUDWLRQ�

Ɣ� .H\�SULQFLSOHV�DIILUPHG�

����7KH�'RFWULQH�RI�6RYHUHLJQW\�

Ɣ� +LVWRULFDO�IRXQGDWLRQV�
Ɣ� 6RYHUHLJQW\�YV��VHOI�GHWHUPLQDWLRQ�
Ɣ� .RVRYR�DQG�3DOHVWLQH�VWDWHPHQWV�
Ɣ� 'MLERXWL�PLOLWDU\�EDVH�
Ɣ� 8NUDLQH�FULVLV�SRVLWLRQ�

����6RXUFHV�RI�,QWHUQDWLRQDO�/DZ�

Ɣ� 7UHDW\�SULRULW\�
Ɣ� &RQVHUYDWLYH�DSSURDFK�WR�FXVWRP�
Ɣ� �)XQGDPHQWDO�QRUPV�JRYHUQLQJ�LQWHUQDWLRQDO�UHODWLRQV��
Ɣ� )RUHLJQ�5HODWLRQV�/DZ������

7RSLF����7UHDW\�LQ�'RPHVWLF�/DZ�

����7UHDW\�0DNLQJ�3URFHGXUH�

Ɣ� &RQVWLWXWLRQDO�IUDPHZRUN��$UWV����������
Ɣ� 7UHDW\�0DNLQJ�3URFHGXUH�/DZ��������
Ɣ� &DWHJRULHV�UHTXLULQJ�UDWLILFDWLRQ�
Ɣ� �����0HDVXUHV�RQ�7UHDW\�&RQFOXVLRQ�

����:72�$FFHVVLRQ�DV�D�&DVH�6WXG\�

����'RPHVWLF�,QYDOLGLW\�DQG�9&/7�$UWLFOH����

����(IIHFW�RI�7UHDWLHV�LQ�'RPHVWLF�/DZ�

Ɣ� )RUHLJQ�5HODWLRQV�/DZ�������$UWV���������
Ɣ� &LYLO�DQG�FRPPHUFLDO�WUHDWLHV��GLUHFW�DSSOLFDWLRQ�
Ɣ� :72�ODZ��GHOLEHUDWH�H[FOXVLRQ�RI�GLUHFW�HIIHFW�
Ɣ� &RQVLVWHQW�LQWHUSUHWDWLRQ�UXOH�

����6HFWRUDO�$SSURDFKHV�

Ɣ� 0DULWLPH�/DZ��&LYLO�3URFHGXUH�&RGH�
Ɣ� 63&�,QWHUSUHWDWLRQ��������

��



7RSLF����&KLQD¶V�KLVWRULFDO�HQJDJHPHQW�ZLWK�LQWHUQDWLRQDO�ODZ�

���7KH�7KUHVKROG�4XHVWLRQ��:DV�7KHUH��,QWHUQDWLRQDO�/DZ��LQ�$QFLHQW�&KLQD"�

7KH�WRSLF�EHJLQV�ZLWK�D�IRXQGDWLRQDO�GHEDWH��FDQ�WKH�V\VWHP�RI�UXOHV�WKDW�JRYHUQHG�LQWHUDFWLRQV�EHWZHHQ�
VWDWHV�LQ�DQFLHQW�&KLQD�EH�FODVVLILHG�DV��LQWHUQDWLRQDO�ODZ�"�7KLV�LV�QRW�PHUHO\�D�VHPDQWLF�TXHVWLRQ��LW�JRHV�
WR�WKH�KHDUW�RI�ZKHWKHU�LQWHUQDWLRQDO�ODZ�LV�D�XQLTXHO\�:HVWHUQ�LQYHQWLRQ�RU�D�XQLYHUVDO�SKHQRPHQRQ��

Ɣ� 7KH�&DVH�IRU��<HV���2SSHQKHLP�	�0DUWLQ���
ż� 2SSHQKHLP¶V�3UHPLVH��7KH�PHUH�H[LVWHQFH�RI��IUHTXHQW�DQG�FRQVWDQW�FRQWDFW��EHWZHHQ�

GLIIHUHQW�SROLWLFDO�HQWLWLHV�QDWXUDOO\�JLYHV�ULVH�WR��IDLUO\�FRQVLVWHQW�UXOHV�DQG�XVDJHV���7KLV�
VXJJHVWV�LQWHUQDWLRQDO�ODZ�LV�D�IXQFWLRQDO�QHFHVVLW\�RI�LQWHU�SROLW\�UHODWLRQV��ZKHUHYHU�WKH\�
RFFXU��

ż� 7KH�6SULQJ�DQG�$XWXPQ�	�:DUULQJ�6WDWHV�3HULRGV����������%&(���7KLV�HUD�LV�LGHQWLILHG�
DV�WKH�RQO\�SHULRG�LQ�&KLQHVH�KLVWRU\�ZKHUH�D�V\VWHP�DNLQ�WR�LQWHUQDWLRQDO�ODZ�ZDV�
SRVVLEOH��7KH�NH\�FRQGLWLRQ�ZDV�WKH�GLVLQWHJUDWLRQ�RI�WKH�KLHUDUFKLFDO�UHODWLRQVKLS�
EHWZHHQ�WKH�=KRX�.LQJ�DQG�YDVVDO�VWDWHV��:KHQ�D�FHQWUDO�DXWKRULW\�ZHDNHQV��D�V\VWHP�RI�
FR�HTXDO��RU�DW�OHDVW��FRPSHWLQJ��VRYHUHLJQ�OLNH�HQWLWLHV�HPHUJHV��FUHDWLQJ�WKH�YHU\�
FRQGLWLRQ�WKDW�QHFHVVLWDWHV�UXOHV�RI�HQJDJHPHQW��

ż� :LOOLDP�$�3��0DUWLQ¶V�$QDO\VLV���������0DUWLQ��D�NH\�ILJXUH�ZKR�ODWHU�WUDQVODWHG�:HVWHUQ�
LQWHUQDWLRQDO�ODZ�LQWR�&KLQHVH��DUJXHG�WKDW�D��V\VWHP�RI�XVDJHV��H[LVWHG�GXULQJ�WKLV�
SHULRG��+H�SRLQWHG�WR��

Ŷ� ,QWHU�VWDWH�LQWHUFRXUVH��)RUPDO�GLSORPDWLF�LQWHUDFWLRQV�DQG�QHJRWLDWLRQV��
Ŷ� 7UHDWLHV�ZLWK�RDWK�SURYLVLRQV��7KH�H[LVWHQFH�RI�ELQGLQJ�DJUHHPHQWV��VDQFWLILHG�E\�

ULWXDO�RU�UHOLJLRXV�RDWK��ZKLFK�VHUYHG�D�VLPLODU�IXQFWLRQ�WR�PRGHUQ�WUHDW\�ODZ��
Ɣ� 7KH�&DVH�$JDLQVW��1R���

ż� 1R�,QGHSHQGHQW��6RYHUHLJQ�6WDWHV��7KH�DUJXPHQW�KHUH�LV�WKDW�WKH�SROLWLFDO�HQWLWLHV�LQ�
DQFLHQW�&KLQD�ZHUH�QRW��VRYHUHLJQ��LQ�WKH�:HVWSKDOLDQ�VHQVH��7KH\�ZHUH�SDUW�RI�D�VKDUHG�
FXOWXUDO�DQG�SROLWLFDO�FRVPRV��ZKHUH�XOWLPDWH�DXWKRULW\�ZDV�WKHRUHWLFDOO\�YHVWHG�LQ�WKH�
(PSHURU��WKH��6RQ�RI�+HDYHQ����

ż� /DFN�RI�6\VWHPDWLVDWLRQ��7KH�XVDJHV�DQG�UXOHV�WKDW�H[LVWHG�ZHUH�QRW�FRGLILHG��V\VWHPDWLF��
RU�WKH�VXEMHFW�RI�D�GHGLFDWHG�VFKRODUO\�ERG\�RI�ZRUN�FRPSDUDEOH�WR�WKH�(XURSHDQ�MXV�
JHQWLXP��

ż� 1R�/LQHDJH�WR�0RGHUQ�,QWHUQDWLRQDO�/DZ��3HUKDSV�WKH�PRVW�LPSRUWDQW�SRLQW�IURP�D�
PRGHUQ�OHJDO�SHUVSHFWLYH��(YHQ�LI�UXOHV�H[LVWHG��WKH\�UHSUHVHQW�D�GLVWLQFW��H[WLQFW�V\VWHP��
0RGHUQ�LQWHUQDWLRQDO�ODZ��ZKLFK�&KLQD�HQJDJHV�ZLWK�WRGD\��LV�WKH�GLUHFW�GHVFHQGDQW�RI�WKH�
(XURSHDQ�V\VWHP�WKDW�HPHUJHG�DIWHU�WKH�3HDFH�RI�:HVWSKDOLD���������7KH�DQFLHQW�&KLQHVH�
V\VWHP�LV�D�KLVWRULFDO�DQWHFHGHQW��QRW�D�SUHFXUVRU��

���7KH�7UDGLWLRQDO�&KLQHVH�:RUOG�2UGHU��$�6WUXFWXUDO�$QWLWKHVLV�WR�,QWHUQDWLRQDO�/DZ�

7R�XQGHUVWDQG�&KLQD¶V�GLIILFXOW�KLVWRULFDO�HQJDJHPHQW�ZLWK�LQWHUQDWLRQDO�ODZ��RQH�PXVW�ILUVW�JUDVS�WKH�
VWUXFWXUH�RI�LWV�RZQ�WUDGLWLRQDO�ZRUOG�RUGHU��,W�ZDV�QRW�PHUHO\�D�GLIIHUHQW�VHW�RI�UXOHV��LW�ZDV�D�
IXQGDPHQWDOO\�GLIIHUHQW�FRQFHSWLRQ�RI�WKH�XQLYHUVH�RI�SROLWLFDO�HQWLWLHV��

��



Ɣ� 7DLZDQ�WUHDWHG�DV�HTXLYDOHQW�WR�D�IRUHLJQ�VWDWH�IRU�OHJDO�SXUSRVHV�

�

�E��5HFRJQLWLRQ�(IIHFWV�LQ�&RXUWV�

-DSDQHVH�6XSUHPH�&RXUW��.RNDU\R�FDVH���

Ɣ� 52&�ORVW�DXWKRULW\�WR�UHSUHVHQW�&KLQD�DIWHU������

6KRZV��

Ɣ� &RXUWV�IROORZ�UHFRJQLWLRQ�RI�JRYHUQPHQWV��QRW�DEVWUDFW�VRYHUHLJQW\�FODLPV�

���.H\�([DP�,QVLJKWV��9HU\�,PSRUWDQW��

�

���&RUH�/HJDO�3UREOHP�

7DLZDQ�LV�D�³KDUG�FDVH´�RI�LQWHUQDWLRQDO�ODZ�EHFDXVH��

Ɣ� 1R�FOHDU�WUHDW\�WUDQVIHU�RI�VRYHUHLJQW\�
Ɣ� &RQIOLFWLQJ�VWDWH�SUDFWLFH�
Ɣ� 3ROLWLFDO�UHFRJQLWLRQ�GRPLQDWHV�OHJDO�UHDVRQLQJ�

�

���6WUXFWXUH�IRU�3UREOHP�4XHVWLRQV�

$OZD\V�DQDO\VH��

��� +LVWRULFDO�WLWOH��WUHDWLHV��
��� 3RVW�ZDU�LQVWUXPHQWV�
��� 6WDWH�SUDFWLFH�	�UHFRJQLWLRQ�
��� (IIHFWLYHQHVV��FRQWURO��
��� 6HOI�GHWHUPLQDWLRQ���VHFHVVLRQ�
��� 8VH�RI�IRUFH�LPSOLFDWLRQV�

�

7RSLF�����7HUULWRULDO�GLVSXWHV�

���7KH�6RXWK�&KLQD�6HD��$�&RPSOH[�0DULWLPH�'LVSXWH�

���



7KH�6RXWK�&KLQD�6HD�GLVSXWH�LV�DUJXDEO\�WKH�PRVW�VLJQLILFDQW�DQG�FRPSOH[�WHUULWRULDO�GLVSXWH�LQYROYLQJ�
&KLQD��,W�LQYROYHV�PXOWLSOH�FODLPDQWV��FRPSHWLQJ�KLVWRULFDO�QDUUDWLYHV��DQG�IXQGDPHQWDO�TXHVWLRQV�DERXW�
WKH�LQWHUSUHWDWLRQ�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�/DZ�RI�WKH�6HD��81&/26���

����7KH�*HRJUDSKLF�DQG�*HRSROLWLFDO�/DQGVFDSH�

Ɣ� 7KH�6HD�,WVHOI��7KH�6RXWK�&KLQD�6HD�FRYHUV�DSSUR[LPDWHO\�����PLOOLRQ�VTXDUH�NLORPHWUHV��,W�LV�
NQRZQ�E\�GLIIHUHQW�QDPHV�UHIOHFWLQJ�FRPSHWLQJ�QDWLRQDO�QDUUDWLYHV��WKH�6RXWK�&KLQD�6HD�
�LQWHUQDWLRQDO���WKH�(DVW�6HD��%L͋Q�Ĉ{QJ��LQ�9LHWQDP��WKH�:HVW�3KLOLSSLQH�6HD�LQ�WKH�3KLOLSSLQHV��
DQG�WKH�1RUWK�1DWXQD�6HD�LQ�,QGRQHVLD��

Ɣ� 7KH�0DULWLPH�)HDWXUHV��7KH�VHD�FRQWDLQV�DSSUR[LPDWHO\�����LVODQGV��LVOHWV��DWROOV��FD\V��VKRDOV��
UHHIV��DQG�VDQGEDUV��7KHVH�DUH�JURXSHG�LQWR�IRXU�PDLQ�LVODQG�JURXSV��

ż� 3UDWDV�,VODQGV��'RQJVKD���&ODLPHG�E\�ERWK�WKH�35&�DQG�WKH�52&��7DLZDQ���&XUUHQWO\�
FRQWUROOHG�E\�WKH�52&��

ż� 3DUDFHO�,VODQGV��;LVKD�LQ�&KLQHVH��+RDQJ�6D�LQ�9LHWQDPHVH���&ODLPHG�E\�WKH�35&��52&��
DQG�9LHWQDP��&KLQD�VHL]HG�IXOO�FRQWURO�IURP�9LHWQDP�LQ�������

ż� 0DFFOHVILHOG�%DQN��=KRQJVKD���$�VXEPHUJHG�IHDWXUH�FODLPHG�E\�WKH�35&��52&��DQG�WKH�
3KLOLSSLQHV��

ż� 6FDUERURXJK�6KRDO��+XDQJ\DQ�'DR���$�VXEPHUJHG�IHDWXUH��D�ORZ�WLGH�HOHYDWLRQ�DW�KLJK�
WLGH��FODLPHG�E\�&KLQD�DQG�WKH�3KLOLSSLQHV��&KLQD�WRRN�HIIHFWLYH�FRQWURO�LQ�������

ż� 6SUDWO\�,VODQGV��1DQVKD�LQ�&KLQHVH��7UXRQJ�6D�LQ�9LHWQDPHVH���7KH�PRVW�KHDYLO\�
FRQWHVWHG�JURXS��FODLPHG�LQ�ZKROH�RU�LQ�SDUW�E\�WKH�35&��52&��9LHWQDP��WKH�3KLOLSSLQHV��
0DOD\VLD��DQG�%UXQHL��

����7KH�/HJDO�6WDWXV�RI�0DULWLPH�)HDWXUHV��81&/26�DQG�WKH������$UELWUDWLRQ�

7KH�OHJDO�FKDUDFWHULVDWLRQ�RI�PDULWLPH�IHDWXUHV�LV�FULWLFDO�EHFDXVH�LW�GHWHUPLQHV�WKH�PDULWLPH�]RQHV�
�WHUULWRULDO�VHD��H[FOXVLYH�HFRQRPLF�]RQH��FRQWLQHQWDO�VKHOI��WKDW�D�FRDVWDO�VWDWH�PD\�FODLP��

Ɣ� 81&/26�$UWLFOH����±�/RZ�7LGH�(OHYDWLRQV��
ż� $�ORZ�WLGH�HOHYDWLRQ�LV��D�QDWXUDOO\�IRUPHG�DUHD�RI�ODQG�ZKLFK�LV�VXUURXQGHG�E\�DQG�

DERYH�ZDWHU�DW�ORZ�WLGH�EXW�VXEPHUJHG�DW�KLJK�WLGH���
ż� &ULWLFDOO\��LI�D�ORZ�WLGH�HOHYDWLRQ�LV�ORFDWHG�EH\RQG�WKH�EUHDGWK�RI�WKH�WHUULWRULDO�VHD�IURP�

WKH�PDLQODQG�RU�DQ�LVODQG���LW�KDV�QR�WHUULWRULDO�VHD�RI�LWV�RZQ���
Ɣ� 7KH������6RXWK�&KLQD�6HD�$UELWUDWLRQ��3KLOLSSLQHV�Y��&KLQD��±�$ZDUG�RQ�0HULWV��

7KH�7ULEXQDO��FRQVWLWXWHG�XQGHU�$QQH[�9,,�RI�81&/26��PDGH�VHYHUDO�NH\�GHWHUPLQDWLRQV�RQ�WKH�
VWDWXV�RI�IHDWXUHV��GHVSLWH�&KLQD
V�QRQ�SDUWLFLSDWLRQ�LQ�WKH�SURFHHGLQJV��

ż� /RZ�7LGH�(OHYDWLRQV�1RW��7HUULWRU\���7KH�7ULEXQDO�KHOG�WKDW�ORZ�WLGH�HOHYDWLRQV��GR�QRW�
IRUP�SDUW�RI�WKH�ODQG�WHUULWRU\�RI�D�6WDWH�LQ�WKH�OHJDO�VHQVH���5DWKHU��WKH\�IRUP�SDUW�RI�WKH�
VXEPHUJHG�ODQGPDVV�DQG�IDOO�ZLWKLQ�WKH�OHJDO�UHJLPHV�IRU�WKH�WHUULWRULDO�VHD�RU�FRQWLQHQWDO�
VKHOI��

ż� 1R�$SSURSULDWLRQ�RI�/RZ�7LGH�(OHYDWLRQV��&LWLQJ�WKH�1LFDUDJXD�Y��&RORPELD��������
FDVH��WKH�7ULEXQDO�VWDWHG�WKDW��ORZ�WLGH�HOHYDWLRQV�FDQQRW�EH�DSSURSULDWHG��DOWKRXJK�D�

���



Ɣ� ,QWHUQDWLRQDO�/DZ�'LPHQVLRQ��7KH�-RLQW�'HFODUDWLRQ�UHPDLQV�D�WUHDW\��EXW�LWV�SUDFWLFDO�HIIHFW�DIWHU�
�����LV�OLPLWHG��&KLQD
V�SRVLWLRQ�LV�WKDW�WKH�-RLQW�'HFODUDWLRQ
V�LPSOHPHQWDWLRQ�ZDV�FRPSOHWHG�
ZLWK�WKH�KDQGRYHU��WKH�JRYHUQDQFH�RI�+RQJ�.RQJ�LV�QRZ�D�PDWWHU�RI�&KLQHVH�GRPHVWLF�ODZ��2WKHU�
VWDWHV��SDUWLFXODUO\�WKH�8.�DQG�WKH�86��FRQWLQXH�WR�LQYRNH�WKH�-RLQW�'HFODUDWLRQ�DV�D�EDVLV�IRU�
PRQLWRULQJ�DQG�FRPPHQWLQJ�RQ�+RQJ�.RQJ�DIIDLUV��FUHDWLQJ�RQJRLQJ�GLSORPDWLF�WHQVLRQ��

Ɣ� 'RPHVWLF�/HJDO�'LPHQVLRQ��7KH�%DVLF�/DZ�LV�WKH�RSHUDWLYH�FRQVWLWXWLRQDO�LQVWUXPHQW��,WV�
SURYLVLRQV�PXVW�EH�UHDG�LQ�OLJKW�RI�&KLQD
V�FRQVWLWXWLRQDO�VWUXFWXUH��LQ�ZKLFK�WKH�13&�6WDQGLQJ�
&RPPLWWHH�KDV�WKH�SRZHU�WR�LQWHUSUHW�DQG�DPHQG�WKH�%DVLF�/DZ��DQG�WR�OHJLVODWH�GLUHFWO\�IRU�+RQJ�
.RQJ�RQ�PDWWHUV�RXWVLGH�WKH�OLPLWV�RI�DXWRQRP\��LQFOXGLQJ�QDWLRQDO�VHFXULW\���

Ɣ� 7KH�1DWLRQDO�6HFXULW\�/DZ�DV�D�7XUQLQJ�3RLQW��7KH�16/�UHSUHVHQWV�D�UHFDOLEUDWLRQ�RI�WKH��RQH�
FRXQWU\��WZR�V\VWHPV��DUUDQJHPHQW��,W�DVVHUWV�WKH�SULPDF\�RI�QDWLRQDO�VHFXULW\�DQG�FHQWUDO�
JRYHUQPHQW�DXWKRULW\�RYHU�DUHDV�WKDW�ZHUH�SUHYLRXVO\�OHIW�WR�+RQJ�.RQJ
V�DXWRQRP\��)RU�PDQ\�
REVHUYHUV��LW�VLJQDOV�D�VKLIW�WRZDUGV�D�PRUH�FHQWUDOLVHG��OHVV�DXWRQRPRXV�+RQJ�.RQJ�WKDQ�ZDV�
FRQWHPSODWHG�LQ������RU�������

Ɣ� ([WUDWHUULWRULDO�5HDFK��7KH�16/
V�H[WUDWHUULWRULDO�DSSOLFDWLRQ�UHIOHFWV�D�EURDGHU�SDWWHUQ�LQ�&KLQD
V�
OHJDO�SUDFWLFH��VHHQ�DOVR�LQ�WKH�$QWL�)RUHLJQ�6DQFWLRQV�/DZ�DQG�WKH�DVVHUWLRQ�RI�MXULVGLFWLRQ�RYHU�
RYHUVHDV�&KLQHVH�QDWLRQDOV���)RU�+RQJ�.RQJ��WKLV�PHDQV�WKDW�WKH�UHDFK�RI�+RQJ�.RQJ�ODZ�QRZ�
H[WHQGV�EH\RQG�LWV�WHUULWRULDO�ERXQGDULHV��ZLWK�LPSOLFDWLRQV�IRU�+RQJ�.RQJ�UHVLGHQWV�RYHUVHDV�DQG�
IRU�IRUHLJQ�DFWRUV�HQJDJHG�LQ�+RQJ�.RQJ�UHODWHG�DFWLYLWLHV��

�

.H\�7DNHDZD\V�E\�7RSLF�

7RSLF����&KLQD
V�+LVWRULFDO�(QJDJHPHQW�ZLWK�,QWHUQDWLRQDO�/DZ�

.H\�7DNHDZD\� ([SODQDWLRQ�

$QFLHQW�&KLQD�KDG�LQWHU�SROLW\�UXOHV��EXW�QRW�

�LQWHUQDWLRQDO�ODZ��DV�XQGHUVWRRG�WRGD\�

7KH�6SULQJ�DQG�$XWXPQ�SHULRG�VDZ�UXOHV�HPHUJH�EHWZHHQ�

FRPSHWLQJ�VWDWHV��EXW�WKHVH�H[LVWHG�ZLWKLQ�D�KLHUDUFKLFDO��

FXOWXUDOO\�GHILQHG�XQLYHUVH��QRW�D�V\VWHP�RI�HTXDO�

VRYHUHLJQV��

7KH�WUDGLWLRQDO�ZRUOG�RUGHU�ZDV�VWUXFWXUDOO\�

LQFRPSDWLEOH�ZLWK�LQWHUQDWLRQDO�ODZ�

7KH�6LQR�FHQWULF�WULEXWH�V\VWHP�ZDV�EDVHG�RQ�FXOWXUDO�

DVFHQGDQF\��QRW�VRYHUHLJQ�HTXDOLW\��7KHUH�ZDV�QR�

FRQFHSWXDO�URRP�IRU�D�ODZ�RI�HTXDO�VWDWHV��

���



,QWHUQDWLRQDO�ODZ�ZDV�LQLWLDOO\�UHFHLYHG�DV�D�

SUDJPDWLF�WRRO��QRW�D�QREOH�V\VWHP�

7KH�3UXVVLDQ�'DQLVK�:DU�LQFLGHQW�VKRZHG�&KLQD�XVLQJ�

LQWHUQDWLRQDO�ODZ�DV�D��ZHDSRQ��LQ�QHJRWLDWLRQV��,W�ZDV�

DGRSWHG�LQVWUXPHQWDOO\��QRW�LGHRORJLFDOO\��

8QHTXDO�WUHDWLHV�VKDSHG�&KLQD
V�GHHS�VHDWHG�

GLVWUXVW�RI�LQWHUQDWLRQDO�ODZ�

7KH���WK�FHQWXU\�H[SHULHQFH�RI�H[WUDWHUULWRULDOLW\�DQG�
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