
ABSTRACT

6LQFH� WKHLU� HPHUJHQFH�� WKH� FRQFHSWV� RI� WKH� UHVSRQVLELOLW\� WR� SURWHFW� DQG� KXPDQ�
VHFXULW\�KDYH�EHHQ�VXEMHFW� WR�D�SDUWLFXODU� WKLQNLQJ�DQG�SUDFWLFDO�DWWHQWLRQ�RI� WKH�
ZKROH�LQWHUQDWLRQDO�FRPPXQLW\��7KH�8QLWHG�1DWLRQV��ZKLFK�LV�WKH�HSLFHQWHU�RI�WKLV�
SKHQRPHQRQ��KDG�LQHVFDSDEO\�WR�WDNH�DQ�RIILFLDO�SRVLWLRQ�RQ�WKH�PHDQLQJV�RI�WKHVH�
FRQFHSWV��7KLV�SDSHU�UHYLVLWV�WKH�VHQVH�RI�WKHVH�PHDQLQJV�DQG�PDLQO\�EDVHG�RQ�WKH�
QRUPDWLYH�SURGXFWLRQ�RI�WKH�8QLWHG�1DWLRQV�DQG�*HQHUDO�$VVHPEO\��LW�SRVWXODWHV�
WKDW�WKH\�UHVW�RQO\�RQ�WKH�SULQFLSOHV�RI�WKH�FXUUHQW�ZRUOG�RUGHU�HPERGLHG�E\�WKH�
8QLWHG�1DWLRQV�&KDUWHU��VXPPLQJ�XS�LQ�WKH�UHVSRQVLEOH�VRYHUHLJQW\��DV�WKH�FRQGL-
WLRQ�IRU�LQWHUQDWLRQDO�VWDELOLW\��7KXV��EH\RQG�DOO�WKH�SURPLVHV�WKH\�VHHPHG�WR�EHDU�
LQ� IDYRU�RI�D�EHWWHU�FRQVLGHUDWLRQ�RI�KXPDQ�EHLQJV¶� LQWHUHVWV� LQ� LQWHUQDWLRQDO�DI-
IDLUV��WKH�UHVSRQVLELOLW\�RI�SURWHFW�DQG�KXPDQ�VHFXULW\�DUH�MXVW��UH�H[SUHVVLRQV�RI�
WKH� VWDWH�RI�DIIDLUV�JXDUDQWHHG�E\� WKH�8QLWHG�1DWLRQV�&KDUWHU��QR�PRUH��QR� OHVV��
&RPSDUDWLYHO\��WKH�REMHFWLYH�VXEVWDQFHV�RI�WKHVH�FRQFHSWV��E\�XQYHLOLQJ�WKH�SROLWL-
FDO�QDWXUH�RI�WKHLU�PHDQLQJV�ZLWKLQ�WKH�8QLWHG�1DWLRQV��VKRZ�WKHLU�DPELJXLW\��
.H\ZRUGV��,QWHUQDWLRQDO�/DZ��5HVSRQVLELOLW\�WR�3URWHFW��+XPDQ�6HFXULW\��8QLWHG�
1DWLRQV��5HVSRQVLEOH�6RYHUHLJQW\�
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\DQD� G�ú�QFH� YH� X\JXODPD� DQODPÕQGD� XOXVODUDUDVÕ� WRSOXPXQ� |]HO� LOJLVLQH� NRQX�
ROPXúWXU��%X�ROJXQXQ�PHUNH]��VV��RODQ�%LUOHúPLú�0LOOHWOHU��NDYUDPODUÕQ�DQODPODUÕ�
NRQXVXQGD� NDoÕQÕOPD]� RODUDN� UHVPL� ELU� SR]LV\RQ� DOPDN� GXUXPXQGDGÕU�� (O-
GHNL� oDOÕúPD�� V|]� NRQXVX� NDYUDPODUÕQ� DQODPODUÕQÕ� \HQLGHQ� J|]GHQ� JHoLUPHNWH�
YH� HVDV� RODUDN�%LUOHúPLú�0LOOHWOHU� YH�*HQHO�.XUXO¶XQ�QRUPDWLI� �UHWLPOHULQH�GD\-
DQDUDN�� EXQODUÕQ� \DOQÕ]FD�� XOXVODUDUDVÕ� LVWLNUDUÕQ� NRúXOX� RODUDN� VRUXPOX� HJH-
PHQOLN�NDYUDPÕQGD�|]HWOHQHQ��PHYFXW�G�Q\D�G�]HQLQLQ�%LUOHúPLú�0LOOHWOHU�ùDUWÕ�
WDUDIÕQGDQ� VRPXWODúWÕUÕODQ� LONHOHULQH� GD\DQGÕ÷ÕQÕ� YDUVD\PDNWDGÕU�� %X� QHGHQOH�
NRUXPD� VRUXPOXOX÷X� YH� LQVDQ� J�YHQOL÷L�� XOXVODUDUDVÕ� LOLúNLOHUGH� LQVDQOÕ÷ÕQ�PHQ-
IDDWOHULQLQ� GDKD� L\L� GH÷HUOHQGLULOPHVL� \|Q�QGH� YHUGLNOHUL� YH� WXWXOPXú� J|U�QHQ�
W�P�V|]OHULQ�|WHVLQGH��QH�HNVLN�QH� ID]OD��%LUOHúPLú�0LOOHWOHU�ùDUWÕ� WDUDIÕQGDQ�JD-
UDQWL� HGLOHQ� KXVXVODUÕQ� VDGHFH� �\HQLGHQ�� LIDGHOHULGLU�� %X� NDYUDPODUÕQ� REMHNWLI�
|]OHUL��%LUOHúPLú�0LOOHWOHU�LoLQGHNL�DQODPODUÕQÕQ�VL\DVL�GR÷DVÕQÕ�DoÕ÷D�oÕNDUDUDN��ELU�
EDNÕPD�EHOLUVL]OL÷LQL�J|VWHUPHNWHGLU��
$QDKWDU�.HOLPHOHU��8OXVODUDUDVÕ�+XNXN��.RUXPD�6RUXPOXOX÷X��,QVDQ�*�YHQOL÷L��
%LUOHúPLú�0LOOHWOHU��6RUXPOX�(JHPHQOLN�

Introduction
7KH�FRQFHSWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�HPHUJHG�

ZLWKLQ�WKH�8QLWHG�1DWLRQV�WR�XUJH�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�WKH�QHFHV-
VLW\�WR�KHHG�SUHRFFXSDWLRQV�UHODWHG�WR�KXPDQ�EHLQJV��7KHVH�FRQFHSWV�KDYH�EHHQ�
ERWK�VXEMHFW�WR�D�WKLQNLQJ�SURFHVV�WKDW�KDV�OHG�WKH�8QLWHG�1DWLRQV�WR�WDNH�LWV�
RIILFLDO�SRVLWLRQ�

7KH�UHVSRQVLELOLW\�WR�SURWHFW�LV�D�FRQFHSW�WKDW�KDV�LQWHUHVWHG�WKH�8QLWHG�1D-
WLRQV�UHVROXWRU\�SUDFWLFH�LQ�WKH�FRQWH[W�RI�D�JURZLQJ�DVVHUWLRQ�RI�WKH�QHHG�IRU�
LQWHUQDWLRQDO�LQWHUYHQWLRQ�IRU�WKH�EHQHILW�RI�KXPDQ�EHLQJV��7KH�FDVHV�RI�VHUL-
RXV�LQWHUQDWLRQDO�FULPHV�VXIIHUHG�E\�FLYLOLDQ�SRSXODWLRQV�WKURXJKRXW�WKH�����V�
KDYH�VSDUNHG�GHEDWH�RQ�WKH�WKHRU\�DQG�SUDFWLFH�RI�KXPDQLWDULDQ�LQWHUYHQWLRQ��
$IWHU�WKH�IDLOXUH�RI�WKH�8QLWHG�1DWLRQV�WR�EH�DEOH�WR�UHVSRQG�DGHTXDWHO\�WR�WKHVH�
KXPDQ�WUDJHGLHV��QRWDEO\�LQ�5ZDQGD��%RVQLD��.RVRYR��IRU�WKH�PRVW�FLWHG��6WDWHV�
EHJDQ�WR�GHPDQG�D�ULJKW�RI�LQWHUYHQWLRQ�WR�VWRS�RU�SUHYHQW�PDVVLYH�YLRODWLRQV�RI�
KXPDQ�ULJKWV��7KHLU�FHQWUDO�FRQFHUQ�ZDV�ZKHWKHU�WKH�WKHQ�UHVROXWRU\�SUDFWLFH�
RI�WKH�8QLWHG�1DWLRQV�UHJDUGLQJ�WKH�XVH�RI�IRUFH�UHVSRQGHG�WR�WKH�FKDOOHQJHV�
RI� WKH� SRVW�&ROG�:DU� HUD�� SDUWLFXODUO\� WKRVH� UHODWLQJ� WR� KXPDQLWDULDQ� HPHU-
JHQFLHV��7KXV��6WDWHV�WHQGHG�WR�DGPLW�WKDW�LW�ZDV�QR�ORQJHU�SRVVLEOH�WR�WROHUDWH�
DEXVHV�DJDLQVW�FLYLOLDQV�DV�QHFHVVDU\�IRU�WKH�IRUPDWLRQ�RI�WKH�6WDWH�RU�WR�UHPDLQ�
LQDFWLYH� LQ� VXFK� VLWXDWLRQV�� ,I��KRZHYHU�� WKH� ULJKWV�RI� WKH�6WDWH� UHPDLQHG� WKH�
FHQWUDO�WHQHWV�RI�LQWHUQDWLRQDO�RUGHU��LW�ZDV�QHFHVVDU\�WR�GHWHUPLQH�KRZ�SRSXOD-
WLRQV�DIIHFWHG�E\�PDVVLYH�KXPDQ�ULJKWV�YLRODWLRQV�FRXOG�EH�SURWHFWHG��

�� &ULVWLQD�*DEULHOD�%DGHVFX��+XPDQLWDULDQ�,QWHUYHQWLRQ�DQG�WKH�5HVSRQVLELOLW\�WR�3URWHFW�6H�
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$W�WKH���WK�6HVVLRQ�RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��6HFUHWDU\�*HQ-
HUDO�.RIIL�$QQDQ�FDOOHG�RQ�6WDWHV�WR�SUHYHQW�D�QHZ�5ZDQGD�DQG�WR�UHDFK�D�FRQ-
VHQVXV�RQ�WKH�LVVXH�RI�KXPDQLWDULDQ�LQWHUYHQWLRQ��7KLV�ZDV�WKH�VWDUWLQJ�SRLQW�IRU�
UHVHDUFK�LQWR�WKH�GHILQLWLRQ�RI�D�QRUPDWLYH�IUDPHZRUN�IRU�KXPDQLWDULDQ�LQWHU-
YHQWLRQ�E\�WKH�8QLWHG�1DWLRQV��7KLV�UHVSRQVH�ZDV�WKH�FUHDWLRQ�RI�WKH�³5HVSRQ-
VLELOLW\�WR�3URWHFW´�GHYHORSHG�E\�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�,QWHUYHQWLRQ�
DQG�6WDWH�6RYHUHLJQW\��,&,66��VHW�XS�E\�WKH�&DQDGLDQ�*RYHUQPHQW��,Q�'HFHP-
EHU�������WKLV�&RPPLVVLRQ�LVVXHG�LWV�5HSRUW�HQWLWOHG��5HVSRQVLELOLW\�WR�3URWHFW���

$V� UHJDUGV� WKH� PHDQLQJ� RI� WKH� UHVSRQVLELOLW\� WR� SURWHFW�� LW� LV� QHFHVVDU\�
DERYH�DOO�WR�SRLQW�RXW�WKH�&RPPLVVLRQ¶V�SUHOLPLQDU\�FODULILFDWLRQ��³7KLV�UHSRUW�
LV�DERXW� WKH� VR�FDOOHG� ³ULJKW�RI�KXPDQLWDULDQ� LQWHUYHQWLRQ´�� WKH�TXHVWLRQ�RI�
ZKHQ��LI�HYHU��LW�LV�DSSURSULDWH�IRU�VWDWHV�WR�WDNH�FRHUFLYH�±�DQG�LQ�SDUWLFXODU�
PLOLWDU\�±�DFWLRQ��DJDLQVW�DQRWKHU�VWDWH�IRU�WKH�SXUSRVH�RI�SURWHFWLQJ�SHRSOH�
DW�ULVN�LQ�WKDW�RWKHU�VWDWH��$W�OHDVW�XQWLO�WKH�KRUULI\LQJ�HYHQWV�RI����6HSWHPEHU�
�����EURXJKW�WR�FHQWHU�VWDJH�WKH�LQWHUQDWLRQDO�UHVSRQVH�WR�WHUURULVP��WKH�LV�
VXH�RI� LQWHUYHQWLRQ� IRU�KXPDQ�SURWHFWLRQ�SXUSRVHV�KDV�EHHQ�VHHQ�DV�RQH�RI�
WKH�PRVW� FRQWURYHUVLDO�DQG�GLIILFXOW�RI�DOO� LQWHUQDWLRQDO� UHODWLRQV�TXHVWLRQV��
:LWK�WKH�HQG�RI�WKH�&ROG�:DU�� LW�EHFDPH�D�OLYH�LVVXH�DV�QHYHU�EHIRUH��0DQ\�
FDOOV� IRU� LQWHUYHQWLRQ�KDYH�EHHQ�PDGH�RYHU� WKH� ODVW�GHFDGH�±�VRPH�RI� WKHP�
DQVZHUHG�DQG�VRPH�RI�WKHP�LJQRUHG��%XW�WKHUH�FRQWLQXHV�WR�EH�GLVDJUHHPHQW�
DV�WR�ZKHWKHU��LI�WKHUH�LV�D�ULJKW�RI�LQWHUYHQWLRQ��KRZ�DQG�ZKHQ�LW�VKRXOG�EH�
H[HUFLVHG��DQG�XQGHU�ZKRVH�DXWKRULW\´��

$FFRUGLQJ�WR�WKH�,&,66��WKH�5HVSRQVLELOLW\�WR�3URWHFW�UHIHUV�WR�³WKH�LGHD�WKDW�
VRYHUHLJQ�VWDWHV�KDYH�D�UHVSRQVLELOLW\�WR�SURWHFW�WKHLU�RZQ�FLWL]HQV�IURP�DYRLG�
DEOH�FDWDVWURSKH�±�IURP�PDVV�PXUGHU�DQG�UDSH��IURP�VWDUYDWLRQ�±�EXW�WKDW�
ZKHQ�WKH\�DUH�XQZLOOLQJ�RU�XQDEOH�WR�GR�VR��WKDW�UHVSRQVLELOLW\�PXVW�EH�ERUQH�
E\�WKH�EURDGHU�FRPPXQLW\�RI�VWDWHV´���7KH�5HVSRQVLELOLW\�WR�3URWHFW�DFFRUGLQJ�
WR�WKLV�FRPPLVVLRQ�LV�EDVHG�RQ�WZR�SULQFLSOHV���

D��6WDWH�VRYHUHLJQW\�LPSOLHV�UHVSRQVLELOLW\��DQG�LW�LV�WKH�6WDWH�ZKLFK�KDV�WKH�
SULPDU\�UHVSRQVLELOLW\�WR�SURWHFW�LWV�SRSXODWLRQV�

E��:KHUHYHU�D�SRSXODWLRQ�VXIIHUV�IURP�VHULRXV�GLVWUHVV��DV�D�UHVXOW�RI�D�FLYLO�
ZDU��D�UHEHOOLRQ��RU�D�6WDWH�GHFOLQH�DQG�WKH�6WDWH�LQ�TXHVWLRQ�GRHV�QRW�ZDQW�RU�

FXULW\�DQG�KXPDQ�ULJKWV��5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN��������S����
�� ,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�,QWHUYHQWLRQ�DQG�6WDWH�6RYHUHLJQW\��,&,66���7KH�5HVSRQVLELOLW\�

7R� 3URWHFW��1DWLRQDO� /LEUDU\� RI� &DQDGD� FDWDORJXLQJ� LQ� SXEOLFDWLRQ� GDWD��2WWDZD��'HFHPEHU�
�����

�� ,&,66�5HSRUW��S��YLL�
�� ,&,66�5HSRUW��S��YLLL�
�� ,&,66�5HSRUW��S��[L�
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FDQQRW�VWRS�RU�SUHYHQW�WKHP��WKH�SULQFLSOH�RI�QRQ�LQWHUYHQWLRQ�FRQYHUWV�WR�WKH�
UHVSRQVLELOLW\�WR�SURWHFW�

$FFRUGLQJ�WR�WKH�L&,66��WKH�5HVSRQVLELOLW\�WR�3URWHFW�LV�EDVHG�RQ��

D��2EOLJDWLRQV�LQKHUHQW�LQ�WKH�FRQFHSW�RI�VRYHUHLJQW\�

E��7KH�UHVSRQVLELOLW\�RI�WKH�6HFXULW\�&RXQFLO�XQGHU�&KDSWHU�9,,�RI�WKH�&KDU-
WHU�RI�WKH�8QLWHG�1DWLRQV�UHODWLQJ�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�

F��6SHFLILF�OHJDO�REOLJDWLRQV�LQ�WKH�ILHOG�RI�KXPDQ�ULJKWV�DQG�KXPDQ�SURWHF-
WLRQ� GHFODUDWLRQV�� FRQYHQWLRQV� DQG� WUHDWLHV�� LQWHUQDWLRQDO� KXPDQLWDULDQ� ODZ�
DQG�QDWLRQDO�ODZ�

G��7KH�FRQVWDQWO\�HYROYLQJ�SUDFWLFH�RI�6WDWHV��UHJLRQDO�RUJDQL]DWLRQV��DQG�WKH�
6HFXULW\�&RXQFLO�LWVHOI�

5HJDUGLQJ� LWV� HOHPHQWV�� WKH� VXEVWDQFH� RI� UHVSRQVLELOLW\� LQFOXGHV� WKUHH�
UHVSRQVLELOLWLHV��

D��7KH�UHVSRQVLELOLW\�WR�SUHYHQW��FRQVLVWLQJ�LQ�DFWLQJ�RQ�WKH�URRW�DQG�GLUHFW�
FDXVHV�RI�LQWHUQDO�FRQIOLFWV�DQG�DOO�DQWKURSRJHQLF�FULVHV�FUHDWLQJ�D�ULVN�IRU�SRS-
XODWLRQV�

E��5HVSRQVLELOLW\�WR�UHDFW�FRQVLVWLQJ�LQ�UHVSRQGLQJ�WR�FULWLFDO�VLWXDWLRQV�ZLWK�
DSSURSULDWH�PHDVXUHV�ZKLFK�PD\�LQFOXGH�FRHUFLYH�PHDVXUHV��VXFK�DV�LQWHUQD-
WLRQDO�VDQFWLRQV�DQG�SURVHFXWLRQV�DQG�LQ�H[WUHPH�FDVHV��PLOLWDU\�LQWHUYHQWLRQ�

F��7KH�UHVSRQVLELOLW\�WR�UHEXLOG��ZKLFK�FRQVLVWV�RI�SURYLGLQJ��DIWHU�D�PLOLWDU\�
LQWHUYHQWLRQ�� WKH� QHFHVVDU\� DVVLVWDQFH� IRU� UHFRYHU\�� UHFRQVWUXFWLRQ�� DQG� UHF-
RQFLOLDWLRQ��DGGUHVVLQJ�WKH�FDXVHV�RI�WKH�KDUP�WKDW�WKH�LQWHUYHQWLRQ�DLPHG�WR�
FRQWDLQ�

&RQFHUQLQJ�WKH�SULQFLSOHV�IRU�PLOLWDU\�LQWHUYHQWLRQ��WKH�,&,66¶V�5HSRUW�PHQ-
WLRQV� WKDW�KXPDQLWDULDQ� LQWHUYHQWLRQ� IRU�KXPDQ�SURWHFWLRQ� LV�DQ�H[FHSWLRQDO�
DQG�H[WUDRUGLQDU\�PHDVXUH��)RU�LW�WR�EH�OHJLWLPL]HG��LW�PXVW�EH�D�GDQJHU�WR�KX-
PDQ�OLIH�RU�D�VHULRXV�ULVN�WKHUHRI��ZKLFK�FRUUHVSRQGV�WR�

D��6LWXDWLRQV�RI�ODUJH�VFDOH�KXPDQ�ORVV�ZLWK�RU�ZLWKRXW�JHQRFLGDO�LQWHQW�DQG�
ZKLFK�LV�WKH�SURGXFW�RI�HLWKHU�GHOLEHUDWH�VWDWH�DFWLRQ�RU�VWDWH�QHJOLJHQFH�RU�LWV�
LQDELOLW\�WR�DFW�RU�D�VWDWH�GHFOLQH�VLWXDWLRQ�

E��/DUJH�VFDOH�HWKQLF�FOHDQVLQJ��ZKHWKHU�SHUSHWUDWHG�E\�PXUGHU��IRUFHG�HYLF-
WLRQ��DFWV�RI�WHUURU��RU�UDSH

0LOLWDU\�LQWHUYHQWLRQ�LV�EDVHG�RQ�SUHFDXWLRQDU\�SULQFLSOHV�

�� ,&,66�5HSRUW��S��[L�
�� ,&,66�5HSRUW��S��[L�
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D��2I� WKH� MXVW� LQWHQWLRQ� RI� VWRSSLQJ� RU� SUHYHQWLQJ�KXPDQ� VXIIHULQJ�PDQL-
IHVWHG�LQ�PXOWLODWHUDO�RSHUDWLRQV�

E��2I�ODVW�UHVRUW��WKDW�LV�WR�VD\��WKH�XVH�RI�IRUFH�LV�RQO\�OHJLWLPL]HG�DIWHU�DOO�
RWKHU�SUHYHQWLYH�PHDVXUHV�RU�SHDFHIXO�UHVROXWLRQ�RI�WKH�FULVLV�KDYH�IDLOHG�

F��3URSRUWLRQDO�PHDQV��WKDW�LV�WR�VD\��WKH�KXPDQLWDULDQ�LQWHUYHQWLRQ�PXVW�EH�
WKH�PLQLPXP�QHFHVVDU\�WR�SURWHFW�SRSXODWLRQV�

G��2I�UHDVRQDEOH�H[SHFWDWLRQV��WKDW�LV�WR�VD\��RQH�VKRXOG�QRUPDOO\�H[SHFW�WKH�
LQWHUYHQWLRQ�WR�VWRS�RU�SUHYHQW�KXPDQ�VXIIHULQJ��ZLWKRXW�FUHDWLQJ�D�ZRUVH�VLWX-
DWLRQ�WKDQ�WKDW�MXVWLILHG

7KH�FRQFHSW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�ZDV�DIWHUZDUG�VXSSRUWHG�LQ�WKH�
�����5HSRUW�RI�WKH�8QLWHG�1DWLRQV�+LJK�/HYHO�3DQHO�RQ�7KUHDWV��&KDOOHQJHV�
DQG�&KDQJH�HQWLWOHG��$�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\��DQG�LQ�
WKH�5HSRUW�RI�WKH�)RUPHU�6HFUHWDU\�*HQHUDO�HQWLWOHG��,Q�/DUJHU�)UHHGRP��7R�
ZDUGV�'HYHORSPHQW��6HFXULW\�DQG�+XPDQ�5LJKWV�IRU�$OO���7KH�8QLWHG�1DWLRQV�
DGRSWHG�LWV�RIILFLDO�SRVLWLRQ�UHJDUGLQJ�WKH�5HVSRQVLELOLW\�WR�3URWHFW�DW�WKH������
:RUOG�6XPPLW���HQVKULQHG�LQ�WKH�2XWFRPH�RI�WKDW�6XPPLW�LQ�KLV�SDUDJUDSKV�
����DQG���������7KH�6HFXULW\�&RXQFLO�RI�1DWLRQV�VXEVHTXHQWO\�DGRSWHG�5HVROX-
WLRQV�XQGHU�WKLV�ODEHO�E\�LWV�LQWHUYHQWLRQ�

7KH�5HVSRQVLELOLW\�WR�3URWHFW�WKHQ�FDPH�WR�FODULI\�WKH�PHDQLQJ�WR�EH�JLYHQ�WR�
KXPDQLWDULDQ�LQWHUYHQWLRQ�LQ�LQWHUQDWLRQDO�DIIDLUV��+RZHYHU��WR�SURWHFW�SHRSOH��
DQRWKHU�WHUPLQRORJ\�ZDV�XVHG�ZKLFK�PHQWLRQHG�³LQWHUYHQWLRQ´�� LQ�SDUWLFXODU�
PLOLWDU\� LQWHUYHQWLRQ��)DFHG�ZLWK� WKH� UHOXFWDQFH�RI�KXPDQLWDULDQ�ZRUNHUV� LQ�
DQ\�DVVRFLDWLRQ�RI�³PLOLWDU\´�DQG�KXPDQLWDULDQ�DFWLRQ��WKH�WHUP�³UHVSRQVLELO-
LW\� WR�SURWHFW´���ZDV�SUHIHUUHG��7KLV�FRPSURPLVH� LV�XQGHUVWDQGDEOH�JLYHQ�WKH�
FRQWH[W�RI�VRPH�FRQVLGHUDWLRQV�UHODWHG�WR�KXPDQLWDULDQ�LQWHUYHQWLRQ��,QGHHG��
VLQFH�PLOLWDU\�LQWHUYHQWLRQ�LV�KLJKO\�SROLWLFDO��LW�FDQ�WKHQ�VHUYH�SROLWLFDO�LQWHU-
HVWV��ZKLFK�FDQ�FDVW�GRXEW�RQ� LWV�QHXWUDOLW\��1HXWUDOLW\� LV�RQH�RI� WKH�FDUGLQDO�
SULQFLSOHV�RI�KXPDQLWDULDQ�DVVLVWDQFH�ZKLFK�KDV�RIWHQ�SURYHG�FUXFLDO�IRU�DFFHVV�
WR�YLFWLPV��+XPDQLWDULDQ�DVVLVWDQFH�WKURXJK�PLOLWDU\�LQWHUYHQWLRQ�FDQ�WKHUH-
IRUH� OHDG� WR�D�JUHDW�GHDO�RI� VXVSLFLRQ� IURP�SDUWLHV� WR� WKH� FRQIOLFW��ZKLFK� FDQ�
FRQVHTXHQWO\�OLPLW�KXPDQLWDULDQ�DFFHVV��WR�WKH�GHWULPHQW�RI�YLFWLPV��6LQFH��LQ�

�� +LJK�OHYHO�3DQHO�RQ�7KUHDWV��&KDOOHQJHV�DQG�&KDQJH��$�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5H�
VSRQVLELOLW\��8QLWHG�1DWLRQV��1HZ�<RUN�������

�� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��,Q�/DUJHU�)UHHGRP��7RZDUGV�'HYHORSPHQW��6HFXULW\�DQG�
+XPDQ�5LJKWV�IRU�$OO��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�������������PDUFK������

��� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\�������:RUOG�6XPPLW�2XWFRPH��5HVROXWLRQ�$�5(6�������
���2FWREHU�������SDUDV���������

��������:RUOG�6XPPLW�2XWFRPH��S�����
��������:RUOG�6XPPLW�2XWFRPH��S���
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DOO�FDVHV��LW�LV�D�TXHVWLRQ�RI�KXPDQLWDULDQ�LQWHUYHQWLRQ��WKH�FRQFHSWXDO�SRVLWLRQ-
LQJ�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�PDNHV�LW�SRVVLEOH�WR�GLVWLQJXLVK�WKH�KXPDQL-
WDULDQ�UHVSRQVH�WKURXJK�SROLWLFV� LW�VLJQLILHV�� IURP�WKH�KXPDQLWDULDQ�UHVSRQVH�
WKURXJK�WKH�³KXPDQLWDULDQ�DVVLVWDQWV´�RU�³KXPDQLWDULDQ�KHOSHUV´�

$V� UHJDUGV�+XPDQ�6HFXULW\�� LWV� DGYHQW�ZLWKLQ� WKH�8QLWHG�1DWLRQV�� LW�ZDV�
PDUNHG�ZLWK� WKH� �����5HSRUW� RI� WKH�8QLWHG�1DWLRQV�'HYHORSPHQW� 3URJUDP�
�81'3����� ,W�EHJLQV�E\�QRWLQJ�WKDW�³7KH�FRQFHSW�RI�VHFXULW\�KDV� IRU�WRR� ORQJ�
EHHQ�LQWHUSUHWHG�QDUURZO\��DV�VHFXULW\�RI�WHUULWRU\�IURP�H[WHUQDO�DJJUHVVLRQ��
RU�DV�SURWHFWLRQ�RI�QDWLRQDO� LQWHUHVWV� LQ� IRUHLJQ�SROLF\�RU�DV�JOREDO�VHFXULW\�
IURP�WKH� WKUHDW�RI�D�QXFOHDU�KRORFDXVW�� ,W�KDV�EHHQ�UHODWHG�PRUH� WR�QDWLRQ�
VWDWHV�WKDQ�WR�SHRSOH��7KH�VXSHUSRZHUV�ZHUH�ORFNHG�LQ�DQ�LGHRORJLFDO�VWUXJ�
JOH�ILJKWLQJ�D� FROG�ZDU�DOO� RYHU� WKH�ZRUOG��7KH�GHYHORSLQJ�QDWLRQV�� KDYLQJ�
ZRQ�WKHLU�LQGHSHQGHQFH�RQO\�UHFHQWO\��ZHUH�VHQVLWLYH�WR�DQ\�UHDO�RU�SHUFHLYHG�
WKUHDWV�WR�WKHLU�IUDJLOH�QDWLRQDO�LGHQWLWLHV��)RUJRWWHQ�ZHUH�WKH�OHJLWLPDWH�FRQ�
FHUQV�RI�RUGLQDU\�SHRSOH�ZKR�VRXJKW�VHFXULW\�LQ�WKHLU�GDLO\�OLYHV��)RU�PDQ\�
RI� WKHP�� VHFXULW\� V\PEROL]HG�SURWHFWLRQ� IURP� WKH� WKUHDW�RI�GLVHDVH��KXQJHU��
XQHPSOR\PHQW��FULPH��VRFLDO�FRQIOLFW��SROLWLFDO�UHSUHVVLRQ��DQG�HQYLURQPHQWDO�
KD]DUGV��:LWK�WKH�GDUN�VKDGRZV�RI�WKH�FROG�ZDU�UHFHGLQJ��RQH�FDQ�QRZ�VHH�
WKDW�PDQ\�FRQIOLFWV�DUH�ZLWKLQ�QDWLRQV�UDWKHU�WKDQ�EHWZHHQ�QDWLRQV´����7KLV�
SDUDJUDSK�LV�D�NLQG�RI�UHPLQGHU�RI�WKH�FRQWH[W�LQ�ZKLFK�DQ�HPHUJHQF\�RI�KXPDQ�
VHFXULW\�LV�IHOW��,W�PDGH�LW�FOHDU�WKDW�VHFXULW\�ZDV�QRW�RQO\�D�PDWWHU�RI�FRQFHUQ�
DERXW�WKH�6WDWH��LQFOXGLQJ�WHUULWRULDO�LQWHJULW\�EXW�DOVR�D�PDWWHU�RI�FRQFHUQ�RI�
LQGLYLGXDOV��:KDW�WKLV�UHSRUW�FRQILUPV�LV�WKDW�³+XPDQ�VHFXULW\�LV�QRW�D�FRQFHUQ�
ZLWK�ZHDSRQV���LW�LV�D�FRQFHUQ�ZLWK�KXPDQ�OLIH�DQG�GLJQLW\´���

7KH�81'3�5HSRUW� LGHQWLILHG�IRXU�HVVHQWLDO�FKDUDFWHULVWLFV�RI�KXPDQ�VHFX-
ULW\��+XPDQ�VHFXULW\�LV�D�XQLYHUVDO�FRQFHUQ��WKH�FRPSRQHQWV�RI�KXPDQ�VHFXULW\�
DUH�LQWHUGHSHQGHQW��+XPDQ�VHFXULW\�LV�HDVLHU�WR�HQVXUH�WKURXJK�HDUO\�SUHYHQ�
WLRQ��+XPDQ�VHFXULW\�LV�SHRSOH�FHQWHUHG����,Q�DGGLWLRQ��WZR�PDLQ�DVSHFWV�FDQ�
EH�QRWHG��³,W�PHDQV��ILUVW��VDIHW\�IURP�VXFK�FKURQLF�WKUHDWV�DV�KXQJHU��GLVHDVH��
DQG�UHSUHVVLRQ��$QG�VHFRQG��LW�PHDQV�SURWHFWLRQ�IURP�VXGGHQ�DQG�KXUWIXO�GLV�
UXSWLRQV�LQ�WKH�SDWWHUQV�RI�GDLO\�OLIH�ZKHWKHU�LQ�KRPHV��LQ�MREV��RU�LQ�FRPPXQL�
WLHV��6XFK�WKUHDWV�FDQ�H[LVW�DW�DOO�OHYHOV�RI�QDWLRQDO�LQFRPH�DQG�GHYHORSPHQW´����
7KHVH� DVSHFWV� DUH� VXPPDUL]HG� LQ� D� JHQHUDO� GHILQLWLRQ�� ³7KHUH� KDYH� DOZD\V�

���8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��+XPDQ�'HYHORSPHQW�5HSRUW�������2[IRUG�8QLYHU-
VLW\�3UHVV��1HZ�<RUN���2[IRUG��������&KDS����

���+XPDQ�'HYHORSPHQW�5HSRUW�������S�����
���+XPDQ�'HYHORSPHQW�5HSRUW�������S�����
���+XPDQ�'HYHORSPHQW�5HSRUW�������SS��������
���+XPDQ�'HYHORSPHQW�5HSRUW�������S�����
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EHHQ�WZR�PDMRU�FRPSRQHQWV�RI�KXPDQ�VHFXULW\��IUHHGRP�IURP�IHDU�DQG�IUHH�
GRP�IURP�ZDQW´����7KH�LPPHGLDWH�FODULILFDWLRQ�RI�WKH�8QLWHG�1DWLRQV�SRVLWLRQ�
DERXW�WKLV�GHILQLWLRQ�LV�KLJKO\�VLJQLILFDQW��³7KLV�ZDV�UHFRJQL]HG�ULJKW�IURP�WKH�
EHJLQQLQJ�RI�WKH�8QLWHG�1DWLRQV��%XW�ODWHU�WKH�FRQFHSW�ZDV�WLOWHG�LQ�IDYRU�RI�
WKH�ILUVW�FRPSRQHQW�UDWKHU�WKDQ�WKH�VHFRQG��7KH�IRXQGHUV�RI�WKH�8QLWHG�1D�
WLRQV��ZKHQ�FRQVLGHULQJ�VHFXULW\��DOZD\V�JDYH�HTXDO�ZHLJKW�WR�WHUULWRULHV�DQG�
to people´��� ,Q�WKLV�GHILQLWLRQ�RI�WKH�81'3��KXPDQ�VHFXULW\�LV�OLQNHG�WR�VHYHQ�
GLPHQVLRQV�WR�ZKLFK�FRUUHVSRQG�VSHFLILF�W\SHV�RI�WKUHDWV���

D�� (FRQRPLF� VHFXULW\�� FRYHULQJ� DFFHVV� WR� HPSOR\PHQW� DQG� UHVRXUFHV�� LV�
WKUHDWHQHG�E\�SRYHUW\��

E��)RRG�VHFXULW\��PHDQLQJ�PDWHULDO�DQG�HFRQRPLF�DFFHVV�WR�IRRG�IRU�HYHU\-
RQH��DW�DOO�WLPHV��LW�IDFHV�WKH�WKUHDW�RI�KXQJHU�DQG�IDPLQH�

F��+HDOWK�VHFXULW\�DQG�DFFHVV�WR�PHGLFDO�FDUH�DQG�EHWWHU�KHDOWK�FRQGLWLRQV�
KDV�WR�GHDO�ZLWK�LQMXULHV�DQG�LOOQHVVHV��

G��(QYLURQPHQWDO�VHFXULW\�IDFHV�WKH�WKUHDWV�RI�SROOXWLRQ��GHJUDGDWLRQ�RI�WKH�
HQYLURQPHQW�HQGDQJHULQJ�KXPDQ�VXUYLYDO�DQG�WKH�H[KDXVWLRQ�RI�UHVRXUFHV�

H�� 3HUVRQDO� VHFXULW\� LV� WKZDUWHG� E\� WKUHDWV�ZKLFK� FDQ� WDNH� VHYHUDO� IRUPV��
WKUHDWV�IURP�WKH�6WDWH��IRUHLJQ�6WDWHV��RWKHU�JURXSV�RI�SHRSOH��HWKQLF�WHQVLRQV���
WKUHDWV�DJDLQVW�ZRPHQ�RU�FKLOGUHQ�EHFDXVH�RI� WKHLU�YXOQHUDELOLW\�DQG�GHSHQ-
GHQFH�

I��&RPPXQLW\�VHFXULW\�PHDQLQJ�WKDW�PRVW�SHRSOH�ZKR�JHW�WKHLU�VHFXULW\�RI�
EHORQJLQJ�WR�D�VRFLDO�JURXS��IDPLO\��FRPPXQLW\��RUJDQL]DWLRQ��SROLWLFDO�JURXS-
LQJ��HWKQLF�JURXS��HWF����PD\EH�WKUHDWHQHG�E\�WHQVLRQV�RIWHQ�RFFXUULQJ�EHWZHHQ�
WKHVH�JURXSV�GXH�WR�FRPSHWLWLRQ�IRU�OLPLWHG�DFFHVV�RSSRUWXQLWLHV�DQG�UHVRXUFHV�

J��3ROLWLFDO� VHFXULW\��ZKLFK�PXVW�JXDUDQWHH�UHVSHFW� IRU� IXQGDPHQWDO� ULJKWV�
DQG�IUHHGRPV��LV�WKUHDWHQHG�E\�DUELWUDULQHVV�DQG�UHSUHVVLRQ�

7KH� �����81'3�5HSRUW� LV� JHQHUDOO\� FRQVLGHUHG�E\�GRFWULQH� DV� JLYLQJ� WKH�
DFFRXQW�RI�WKH�EURDG���FRQFHSWLRQ�RI�KXPDQ�VHFXULW\��,Q�������LQ�KLV�UHSRUW�,Q�
/DUJHU� IUHHGRP��'HYHORSPHQW��6HFXULW\�DQG�5HVSHFW� IRU�+XPDQ�5LJKWV� IRU�
All��IRUPHU�8QLWHG�1DWLRQV�6HFUHWDU\�.RIL�$QQDQ��DOWKRXJK�QRW�VSHFLILFDOO\�UH-
IHUULQJ� WR� WKH� FRQFHSW� RI�KXPDQ� VHFXULW\�� HFKRHG� WKH� VXPPDU\�GHILQLWLRQ�RI�

���+XPDQ�'HYHORSPHQW�5HSRUW�������S�����
���+XPDQ�'HYHORSPHQW�5HSRUW�������S������
��� 5DMDRQD�$QGULDQDLYR�5DYHORQD��6pFXULWp�KXPDLQH��&ODUL¿FDWLRQ�GX�FRQFHSW�HW�DSSURFKHV�SDU�

OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV�4XHOTXHV� UHSqUHV��'RFXPHQW�G¶LQIRUPDWLRQ��2UJDQLVDWLRQ�
,QWHUQDWLRQDOH�GH�OD�)UDQFRSKRQLH��-DQYLHU�������S����

��� 6DNLNR�)XNXGD�3DUU��&DUROH�0HVVLQHR��+XPDQ�6HFXULW\��$�FULWLFDO�UHYLHZ�RI�WKH�OLWHUDWXUH��&HQWUH�
IRU�5HVHDUFK�RQ�3HDFH�DQG�'HYHORSPHQW��:RUNLQJ�3DSHU�QR������.8�/HXYHQ��-DQXDU\��������S���
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WKLV�FRQFHSW�LQ�WKH������81'3�5HSRUW��³/DUJHU�IUHHGRP�LPSOLHV�WKDW�PHQ�DQG�
ZRPHQ�HYHU\ZKHUH�KDYH�WKH�ULJKW�WR�EH�JRYHUQHG�E\�WKHLU�RZQ�FRQVHQW��XQGHU�
ODZ��LQ�D�VRFLHW\�ZKHUH�DOO�LQGLYLGXDOV�FDQ��ZLWKRXW�GLVFULPLQDWLRQ�RU�UHWULEX�
WLRQ��VSHDN��ZRUVKLS�DQG�DVVRFLDWH�IUHHO\��7KH\�PXVW�DOVR�EH�IUHH�IURP�ZDQW�
�� VR� WKDW� WKH�GHDWK� VHQWHQFHV�RI� H[WUHPH�SRYHUW\�DQG� LQIHFWLRXV�GLVHDVH�DUH�
OLIWHG�IURP�WKHLU�OLYHV�²�DQG�IUHH�IURP�IHDU���VR�WKDW�WKHLU�OLYHV�DQG�OLYHOLKRRGV�
DUH�QRW�ULSSHG�DSDUW�E\�YLROHQFH�DQG�ZDU��,QGHHG��DOO�SHRSOH�KDYH�WKH�ULJKW�WR�
VHFXULW\�DQG�WR�GHYHORSPHQW´���

7KH�2XWFRPH�RI�WKH������:RUOG�6XPPLW�LQ�LWV�SDUDJUDSK�����DOVR�HQVKULQH�
KXPDQ�VHFXULW\�LQ�WKHVH�WHUPV��³:H�VWUHVV�WKH�ULJKW�RI�SHRSOH�WR�OLYH�LQ�IUHHGRP�
DQG�GLJQLW\��IUHH�IURP�SRYHUW\�DQG�GHVSDLU��:H�UHFRJQL]H�WKDW�DOO�LQGLYLGXDOV��
LQ�SDUWLFXODU�YXOQHUDEOH�SHRSOH��DUH�HQWLWOHG�WR�IUHHGRP�IURP�IHDU�DQG�IUHH�
GRP�IURP�ZDQW��ZLWK�DQ�HTXDO�RSSRUWXQLW\�WR�HQMR\�DOO�WKHLU�ULJKWV�DQG�IXOO\�
GHYHORS�WKHLU�KXPDQ�SRWHQWLDO��7R�WKLV�HQG��ZH�FRPPLW�RXUVHOYHV�WR�GLVFXVVLQJ�
DQG�GHILQLQJ�WKH�QRWLRQ�RI�KXPDQ�VHFXULW\�LQ�WKH�*HQHUDO�$VVHPEO\´��

8QWLO� ������ KXPDQ� VHFXULW\� KDV� WKHQ� EHHQ� IXQGDPHQWDOO\� XQGHUVWRRG� DV�
IUHHGRP� IURP� IHDU�DQG� IUHHGRP� IURP�ZDQW�� WKH� IRUPHU� UHIHUULQJ� WR� IUHHGRP�
IURP�DOO�VLWXDWLRQV�RI�YLROHQFH�DQG�WKH�ODWWHU��WKH�FDSDFLW\�WR�PHHW�RQH¶V�QHHGV��
DW� OHDVW� WKH� PRVW� HVVHQWLDO�� 7KH� 5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO�� LVVXHG� LQ�
��������WRRN�VWRFN�RI�WKH�SURJUHVV�PDGH�LQ�WKH�SURPRWLRQ�RI�WKLV�FRQFHSW�VLQFH�
WKH������:RUOG�6XPPLW��,W�FRQVLGHUHG�WKH�GHEDWHV�GHYRWHG�WR�KXPDQ�VHFXULW\��
RI� WKH�YDULRXV�GHILQLWLRQV�ZKLFK�ZHUH�JLYHQ�DQG�RI� WKH� OLQN�H[LVWLQJ�ZLWK� WKH�
VRYHUHLJQW\�RI�6WDWHV�DQG�WKH�GXW\�WR�SURWHFW�DQG�SUHVHQWHG�WKH�SULQFLSOHV�DQG�
DSSURDFK�DLPHG�DW�SURPRWLQJ�KXPDQ�VHFXULW\��DV�ZHOO�DV�WKH�DSSOLFDWLRQ�RI�WKLV�
FRQFHSW�WR�WKH�FXUUHQW�SULRULWLHV�RI�WKH�8QLWHG�1DWLRQV��7KXV��UHFDOOLQJ�VHYHUDO�
GHILQLWLRQDO� FRQWULEXWLRQV� IURP� GLIIHUHQW� JURXSV� DQG� LQWHUQDWLRQDO� RUJDQL]D-
WLRQV��WKDW�UHSRUW�GHWHFWV�WKHLU�FRPPRQ�GHQRPLQDWRU�RQ�WKUHH�FRQVWLWXHQW�HOH-
PHQWV�RI�KXPDQ�VHFXULW\��³)LUVW��KXPDQ�VHFXULW\�LV�LQ�UHVSRQVH�WR�FXUUHQW�DQG�
HPHUJLQJ�WKUHDWV�²�WKUHDWV�WKDW�DUH�PXOWLSOH��FRPSOH[�DQG�LQWHUUHODWHG�DQG�
FDQ�DFTXLUH� WUDQVQDWLRQDO�GLPHQVLRQV��6HFRQG��KXPDQ�VHFXULW\�FDOOV� IRU�DQ�
H[SDQGHG�XQGHUVWDQGLQJ�RI�VHFXULW\�ZKHUH�WKH�SURWHFWLRQ�DQG�HPSRZHUPHQW�
RI�SHRSOH�IRUP�WKH�EDVLV�DQG�WKH�SXUSRVH�RI�VHFXULW\��7KLUG��KXPDQ�VHFXULW\�

��� ,Q�/DUJHU�)UHHGRP��7RZDUGV�'HYHORSPHQW��6HFXULW\�DQG�+XPDQ�5LJKWV�IRU�$OO��5HSRUW�RI�WKH�
6HFUHWDU\�*HQHUDO��$����������S����

��� �����:RUOG�6XPPLW�2XWFRPH��S�����
��� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��,QWHJUDWHG�DQG�FRRUGLQDWHG�LPSOHPHQWDWLRQ�RI�DQG�IROORZ�

XS�WR�WKH�RXWFRPHV�RI�WKH�PDMRU�8QLWHG�1DWLRQV�FRQIHUHQFHV�DQG�VXPPLWV�LQ�WKH�HFRQRPLF��VR-
FLDO�DQG�UHODWHG�¿HOGV��)ROORZ�XS�WR�WKH�RXWFRPH�RI�WKH�0LOOHQQLXP�6XPPLW��+XPDQ�6HFXULW\��
5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�����������PDUFK������
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GRHV�QRW�HQWDLO�WKH�XVH�RI�IRUFH�DJDLQVW�WKH�VRYHUHLJQW\�RI�6WDWHV�DQG�DLPV�WR�
LQWHJUDWH�WKH�JRDOV�RI�IUHHGRP�IURP�IHDU��IUHHGRP�IURP�ZDQW��DQG�IUHHGRP�WR�
OLYH�LQ�GLJQLW\�WKURXJK�SHRSOH�FHQWHUHG��FRPSUHKHQVLYH��FRQWH[W�VSHFLILF��DQG�
SUHYHQWLYH�VWUDWHJLHV´����,Q�WKLV�XQGHUWDNLQJ�RI�XQGHUVWDQGLQJ�RI�WKH�FRQFHSW�
RI�KXPDQ�VHFXULW\��WKLV�5HSRUW� LV�FRQFHUQHG�ZLWK�UHSRUWLQJ�RQ�WKH�GLIIHUHQFH�
WKDW�ZRXOG�H[LVW�EHWZHHQ�KXPDQ�VHFXULW\�DQG�WKH�UHVSRQVLELOLW\�WR�SURWHFW��³As 
DJUHHG�LQ�SDUDJUDSK�����RI�WKH�:RUOG�6XPPLW�2XWFRPH��WKH�SXUSRVH�RI�KX�
PDQ�VHFXULW\�LV�WR�HQDEOH�DOO�LQGLYLGXDOV�WR�EH�IUHH�IURP�IHDU�DQG�ZDQW��DQG�
WR�HQMR\�DOO� WKHLU�ULJKWV�DQG�IXOO\�GHYHORS�WKHLU�KXPDQ�SRWHQWLDO��7KH�XVH�RI�
IRUFH�LV�QRW�HQYLVDJHG�LQ�WKH�DSSOLFDWLRQ�RI�WKH�KXPDQ�VHFXULW\�FRQFHSW��7KH�
IRFXV�RI�KXPDQ�VHFXULW\�LV�RQ�IRVWHULQJ�*RYHUQPHQW�DQG�ORFDO�FDSDFLWLHV�DQG�
VWUHQJWKHQLQJ�WKH�UHVLOLHQFH�RI�ERWK�WR�HPHUJLQJ�FKDOOHQJHV�LQ�ZD\V�WKDW�DUH�
PXWXDOO\�UHLQIRUFLQJ��SUHYHQWLYH�DQG�FRPSUHKHQVLYH´����7KLV�SDUDJUDSK�WKHQ�
HVWDEOLVKHG�D�GLVWLQFWLRQ�WKDW�WKH�IXQGDPHQWDO�GLIIHUHQFH�EHWZHHQ�KXPDQ�VHFX-
ULW\�DQG�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�LQ�WKH�XVH�RI�IRUFH��

$ERXW�WKH�SULQFLSOHV�DQG�DSSURDFK�RI�KXPDQ�VHFXULW\�� WKH�VDPH�5HSRUW� LV�
LQVWUXFWLYH��³0RUHRYHU��KXPDQ�VHFXULW\�XQGHUVFRUHV�WKH�XQLYHUVDOLW\�DQG�SUL�
PDF\�RI�D�VHW�RI�IUHHGRPV�WKDW�DUH�IXQGDPHQWDO�WR�KXPDQ�OLIH��DQG�DV�VXFK�
LW�PDNHV�QR�GLVWLQFWLRQ�EHWZHHQ�FLYLO��SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�
ULJKWV��WKHUHE\�DGGUHVVLQJ�VHFXULW\�WKUHDWV�LQ�D�PXOWLGLPHQVLRQDO�DQG�FRP�
SUHKHQVLYH�PDQQHU���«��27�&RQWDLQHG�LQ�VFRSH��KXPDQ�VHFXULW\�LQIRUPV�SROL�
FLHV� WKDW��ZKLOH� FRPSUHKHQVLYH�� DUH� QHYHUWKHOHVV� WDUJHWHG�� DQG� FDSWXUH� WKH�
PRVW� FULWLFDO� DQG�SHUYDVLYH� WKUHDWV� WKDW�DUH� UHOHYDQW� WR�D�SDUWLFXODU� VLWXD�
WLRQ��)RU�H[DPSOH��VRPH�KXPDQ�VHFXULW\�FKDOOHQJHV�DUH�VSHFLILF�WR�WKH�LQWHU�
QDO�G\QDPLFV�RI�D�SDUWLFXODU�FRPPXQLW\��VXFK�DV�ODFN�RI�DFFHVV�WR�UHVRXUFHV�
DQG�RSSRUWXQLWLHV��ZKLOH�RWKHUV�DUH�WUDQVQDWLRQDO��VXFK�DV�SDQGHPLFV��FOLPDWH�
FKDQJH��DQG�ILQDQFLDO�DQG�HFRQRPLF�FULVHV��7KH�FRQVLGHUDWLRQ�RI�WKH�VFRSH�RI�
KXPDQ�VHFXULW\� LV� LPSRUWDQW� LQ� IRUPXODWLQJ�SROLF\�DQG�RSHUDWLRQDO�UHFRP�
PHQGDWLRQV�DQG�FDOLEUDWLQJ�WKHP�WR�SDUWLFXODU�FRQWH[WV´���

,Q�WKHVH�SDUDJUDSKV��WKH�XQLYHUVDO��JOREDO��DQG�PXOWLGLPHQVLRQDO�QDWXUH�RI�
FRQFHUQV� UHODWLQJ� WR�KXPDQ� VHFXULW\� LV�KLJKOLJKWHG��ZKLFK� FRQILUPV� WKH� V\Q-
WKHVLV�RI�WKH�YDULRXV�GHILQLWLRQDO�FRQWULEXWLRQV�RI�KXPDQ�VHFXULW\�GHYHORSHG�VR�
IDU��9HU\�LPSRUWDQW�LV�WKH�SUHFLVLRQ�ZKLFK�LV�EURXJKW�FRQFHUQLQJ�WKH�EHDUHU�RI�
WKH�KXPDQ�VHFXULW\�UHVSRQVLELOLW\��³+XPDQ�VHFXULW\�LV�EDVHG�RQ�D�IXQGDPHQ�

���+XPDQ�6HFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$���������3DUDJ������S����
��� +XPDQ�6HFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$���������3DUDJ������S����
���+XPDQ�6HFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$���������3DUDJ������S����
��� +XPDQ�6HFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$���������3DUDJ������S����
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WDO�XQGHUVWDQGLQJ�WKDW�*RYHUQPHQWV�UHWDLQ�WKH�SULPDU\�UROH�IRU�HQVXULQJ�WKH�
VXUYLYDO��OLYHOLKRRG��DQG�GLJQLW\�RI�WKHLU�FLWL]HQV��,W�LV�DQ�LQYDOXDEOH�WRRO�IRU�
DVVLVWLQJ�*RYHUQPHQWV�LQ�LGHQWLI\LQJ�FULWLFDO�DQG�SHUYDVLYH�WKUHDWV�WR�WKH�ZHO�
IDUH�RI�WKHLU�SHRSOH�DQG�WKH�VWDELOLW\�RI�WKHLU�VRYHUHLJQW\�´���7R�WKH�LQWHUQDWLRQ-
DO�FRPPXQLW\�KDV�EHHQ�GHYROYHG�D�FRPSOHPHQWDU\�RU�VXSSRUWLQJ�UROH�WR�6WDWHV��

$V�LQ�WKH�FDVH�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��DOO�WKH�WKLQNLQJ�SURFHVV�DERXW�
KXPDQ� VHFXULW\�ZLOO� EH� UHIOHFWHG� LQ� WKH�6HFUHWDU\�*HQHUDO¶V� VHFRQG�5HSRUW����
ZKLFK�DIWHUZDUG�ZLOO�SURSRVH�WKH�8QLWHG�1DWLRQV�XQGHUVWDQGLQJ�RI�KXPDQ�VH-
FXULW\��,Q�WKH�HQG��WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�DGRSWHG�WKH�RIILFLDO�
SRVLWLRQ�RI�WKH�RUJDQL]DWLRQ�UHJDUGLQJ�+XPDQ�VHFXULW\���

:H�DVVXPH�LQ�WKLV�SDSHU�WKDW�WKH�PHDQLQJV�WKH�FRQFHSWV�RI�WKH�5HVSRQVLELO-
LW\�WR�3URWHFW�DQG�+XPDQ�6HFXULW\�UHFHLYHG�ZLWKLQ�WKH�8QLWHG�1DWLRQV�GHSHQG�
RQ� LWV� IRXQGLQJ�SULQFLSOHV��ZKLFK� VXP�XS� RQ� UHVSRQVLEOH� VRYHUHLJQW\�� 7KHVH�
FRQFHSWV� KDYH� HYHU\WKLQJ� LQ� UHODWLRQ� WR� WKLV� FRQFHSWLRQ� RI� VWDWH� VRYHUHLJQW\�
DQG�6WDWHV�FRXOG�QRW�PHDQ�WKHP�EH\RQG�ZKDW�WKH\�KDYH�DOUHDG\�DJUHHG�LQ�WKH�
IUDPHZRUN�RI�WKH�FXUUHQW�ZRUOG�RUGHU�HPERGLHG�E\�WKH�8QLWHG�1DWLRQV�&KDUWHU�
�,���+RZHYHU��WKH�FRQFHSWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�+XPDQ�6HFXULW\�
EHDU� LQ� WKHPVHOYHV�REMHFWLYH�PHDQLQJV��ZKLFK�HYLGHQFH� WKH�DPELJXLW\�RI� WKH�
PHDQLQJ�WKH\�DUH�VXEMHFW�WR�ZLWKLQ�WKH�8QLWHG�1DWLRQV�DQG�WKHUHIRUH�TXHVWLRQ�
WKH�FXUUHQW�³ZD\´�RI�WKH�ZRUOG�RUGHU��,,��

I. The Concepts of the Responsibility to Protect and Human Security 
within the United Nations and the Principles of the Current World Order

7KH� FXUUHQW� ZRUOG� RUGHU� LV� WKH� RQH�PDGH� RI� WKH� 8QLWHG� 1DWLRQV� &KDUWHU�
ZKLFK�LV�LQGXELWDEO\�VWDWH�EDVHG�DQG�WKHUHIRUH�UHVWV�RQ�VWDWH�VRYHUHLJQW\����,W�
LV�D� IDFW� WKDW�VLQFH� WKH�7UHDWLHV�RI�:HVWSKDOLD�VWDWH�VRYHUHLJQW\�KDV�EHHQ� WKH�

��� +XPDQ�6HFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$���������S�����6XPPDU\��
��� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��,QWHJUDWHG�DQG�FRRUGLQDWHG�LPSOHPHQWDWLRQ�RI�DQG�IROORZ�

XS�WR�WKH�RXWFRPHV�RI�WKH�PDMRU�8QLWHG�1DWLRQV�FRQIHUHQFHV�DQG�VXPPLWV� LQ�WKH�HFRQRPLF��
VRFLDO�DQG�UHODWHG�¿HOGV��)ROORZ�XS�WR�WKH�RXWFRPH�RI�WKH�0LOOHQQLXP�6XPPLW��)ROORZ�XS�WR�
*HQHUDO� $VVHPEO\� UHVROXWLRQ� ������� RQ� KXPDQ� VHFXULW\�� 5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO��
$�����������$SULO������

��� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\�� )ROORZ�XS� WR�SDUDJUDSK� ����RQ�KXPDQ� VHFXULW\� RI� WKH�
�����:RUOG�6XPPLW�2XWFRPH��5HVROXWLRQ�$�5(6������������6HSWHPEHU������

��� )UDQFLV�+DUU\�+LQVOH\��6RYHUHLJQW\��:DWWV��/RQGRQ��������S������%DUGR�)DVVEHQGHU��7KH�8QLW�
HG�1DWLRQV�&KDUWHU�DV�WKH�&RQVWLWXWLRQ�RI�WKH�,QWHUQDWLRQDO�&RPPXQLW\��/HJDO�$VSHFWV�RI�,Q-
WHUQDWLRQDO�2UJDQL]DWLRQ��9RO������0DUWLQXV�1LMKR̆�3XEOLVKHUV��/HLGHQ��%RVWRQ��������:LQVWRQ�
3��1DJDQ��&UDLJ�+DPPHU��³7KH�&KDQJLQJ�&KDUDFWHU�RI�6RYHUHLJQW\�LQ�,QWHUQDWLRQDO�/DZ�DQG�
,QWHUQDWLRQDO�5HODWLRQV´��&ROXPELD�-RXUQDO�RI�7UDQVQDWLRQDO�/DZ��YRO������QR�������������SS��
��������
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EDVLV�RI�LQWHUQDWLRQDO�UHODWLRQV�DQG�LQWHUQDWLRQDO�ODZ����7KH�ZRUOG�RUGHU�RI�WKH�
8QLWHG�1DWLRQV�&KDUWHU�LV�SUHFLVHO\�QHZ�EHFDXVH�LW�HQVKULQHV�VWDWH�VRYHUHLJQW\�
LQ�D�QHZ�ZD\��WKDW�LV��QR�ORQJHU�DEVROXWH�EXW�PRGHUDWH�VRYHUHLJQW\��ERWK�LQ�GR-
PHVWLF�DQG�IRUHLJQ�UHODWLRQV�RI�6WDWHV����,Q�UHDOLW\��WKH�QHZ�ZRUOG�RUGHU�UHVWV�RQ�
WKH�FODULILFDWLRQ�RI�WKH�VHQVH�RI�VRYHUHLJQW\��WKDW�LV��QRW�DQ�DWWULEXWH�RI�OLFHQVH��
WKDW�FDQ�EH�XWLOL]HG�IRU�ZKDWHYHU�SXUSRVH�6WDWHV�FRXOG�GHFLGH�LQGLYLGXDOO\��DF-
FRUGLQJ�WR�WKHLU�ZKLPV��EXW�DQ�DWWULEXWH�RI�OLEHUW\��WKDW�LV�WR�EH�XWLOL]HG�LQ�WKH�
VHQVH�WKDW�LV�QRW�KDUPIXO�WR�WKH�VWDWH�LWVHOI�DQG�IRU�RWKHU�VWDWHV����7KH�KDUPIXO�
H[SHULHQFHV�RI�ZRUOG�ZDUV� DUH� HYLGHQFH�RI� WKDW�� ,QGHHG� WKH\�ZHUH� FDXVHG�E\�
IDFWV�DFFRXQWLQJ�IRU�OLFHQWLRXV�VRYHUHLJQW\��ZKLFK�UXOHG�ERWK�GRPHVWLF�DQG�IRU-
HLJQ�UHODWLRQV�RI�6WDWHV��%HFDXVH�RI�WKH�UHJUHWWDEOH�FRQVHTXHQFHV��6WDWHV�KDG�WR�
UHVROYH�WKHPVHOYHV�WR�UHFRQVLGHU�VRYHUHLJQW\�LQ�D�ZD\�WKDW�HQVXUHV�SHDFH�DQG�
VHFXULW\�WR�HDFK�RI�WKHP��7KXV�WKH�8QLWHG�1DWLRQV�&KDUWHU�HQVKULQHV�WKH�SULQ-
FLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\��RQ�ZKLFK�LW�JURXQGV�WKH�PHDQLQJV�LW�DIIRUGV�WR�
WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\��$���7KDW�LV�FRQILUPHG�LQ�WKH�
OHJDO�ZRUWK�DWWDFKHG�WR�WKHVH�FRQFHSWV��%��

$��7KH�0HDQLQJV�RI�WKH�5HVSRQVLELOLW\�WR�3URWHFW�DQG�+XPDQ
6HFXULW\�ZLWKLQ�WKH�81�DQG�WKH�3ULQFLSOH�RI�5HVSRQVLEOH�6RYHUHLJQW\

7KH�SULQFLSOH�RI� UHVSRQVLEOH� VRYHUHLJQW\�FDQ�EH�FRQVLGHUHG�DV� WKH�JHQHUDO�
SULQFLSOH� HQVKULQHG� E\� WKH� 8QLWHG� 1DWLRQV� &KDUWHU� SXUVXLQJ� LQWHUQDWLRQDO�
SHDFH� DQG� VHFXULW\���� 7KDW� SULQFLSOH� HPSKDVL]HV� WKH� FOHDU�PHDQLQJ� RI� VRYHU-
HLJQW\�LQ�WKH�LQWHUVWDWH�ZRUOG�RUGHU����$FFRUGLQJ�WR�WKLV�RQH��WKH�RQO\�PHDQLQJ�RI�
VRYHUHLJQW\�LV�UHVSRQVLELOLW\��WKDW�LV��UHVSRQVLELOLW\�RXWVLGH�DQG�LQVLGH�WKH�6WDWH��

��� 0DUWLQ�%HORY��HG���*OREDO�&RQVWLWXWLRQDOLVP�DQG�,WV�&KDOOHQJHV�WR�:HVWSKDOLDQ�&RQVWLWXWLRQDO�
/DZ��+DUW��������5LFKDUG�$��)DON��&\ULO�(GZLQ�%ODFN���HGV����7KH�)XWXUH�RI�WKH�,QWHUQDWLRQDO�/H�
JDO�2UGHU��9RO��,��3ULQFHWRQ�8QLYHUVLW\�3UHVV��1HZ�-HUVH\��������5��+��&RRSHU��-��9RwQRY�.RKOHU�
³,QWURGXFWLRQ�7KH�5HVSRQVLELOLW\�WR�3URWHFW��7KH�2SSRUWXQLW\�WR�5HOHJDWH�$WURFLW\�&ULPHV�WR�WKH�
3DVW��LQ�5LFKDUG�+��&RRSHU��-XOLHWWH�9RwQRY�.RKOHU��HG����5HVSRQVLELOLW\�WR�3URWHFW��7KH�*OREDO�
0RUDO�&RPSDFW�IRU�WKH���VW�&HQWXU\��3DOJUDYH�0DFPLOODQ��1HZ�<RUN��������S���� 

��� *DUHWK� (YDQV�� ³7KH� 5HVSRQVLELOLW\� WR� 3URWHFW� )URP� DQ� ,GHD� WR� DQ� ,QWHUQDWLRQDO� 1RUP´�� LQ�
5LFKDUG�+��&RRSHU��-XOLHWWH�9RwQRY�.RKOHU��HG���5HVSRQVLELOLW\�WR�3URWHFW��7KH�*OREDO�0RUDO�
&RPSDFW�IRU�WKH���VW�&HQWXU\��3DOJUDYH�0DFPLOODQ��1HZ�<RUN��������:LQVWRQ�3��1DJDQ��&UDLJ�
+DPPHU��S������

��� :LQVWRQ�3��1DJDQ��&UDLJ�+DPPHU��S������
��� 5DVRRO� 6ROWDQL��0DU\DP�0RUDGL�� ³7KH�(YROXWLRQ�RI� WKH�&RQFHSW� RI� ,QWHUQDWLRQDO�3HDFH� DQG�

6HFXULW\�LQ�OLJKW�RI�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�3UDFWLFH��(QG�RI�WKH�&ROG�:DU�8QWLO�
1RZ�´��2SHQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��QR����������S������

��� &KULV�%URZQ�� ³8QLYHUVDO�+XPDQ�5LJKWV��$�&ULWLTXH�´� LQ�7LP�'XQQH�DQG�1LFKRODV�-��:KHHOHU�
�HGV��+XPDQ�5LJKWV�LQ�*OREDO�3ROLWLFV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������5REHUW�+��
-DFNVRQ��4XDVL�VWDWHV��6RYHUHLJQW\��,QWHUQDWLRQDO�5HODWLRQV�DQG�WKH�7KLUG�:RUOG��&DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH��������0RKDPPHG�$\RRE��³+XPDQLWDULDQ�,QWHUYHQWLRQ�DQG�6WDWH�
6RYHUHLJQW\�´�7KH�,QWHUQDWLRQDO�-RXUQDO�RI�+XPDQ�5LJKWV��YRO�����QR�����������SS��������

HAKKI HAKAN ERKİNER - EMERANT YVES OMGBA AKOUDOU



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

398

7KXV�6RYHUHLJQW\�DV�UHVSRQVLELOLW\�LV�WKH�JXDUDQWHH�IRU�LQWHUQDWLRQDO�VWDELOLW\����

6RYHUHLJQW\� DV� UHVSRQVLELOLW\� LQVLGH� WKH� 6WDWH� DV� D�PDWWHU� RI� LQWHUQDWLRQDO�
SHDFH�DQG�VHFXULW\�LV�D�FRPPLWPHQW�IRU�WKH�EHQHILW�RI�KXPDQ�EHLQJV�OLYLQJ�ZLWK-
LQ�WKH�6WDWH��6WDWHV�KDYH�WR�PDQDJH�SXEOLF�DIIDLUV�LQ�D�ZD\�UHVXOWLQJ�LQ�WKH�ZHOO�
EHLQJ�RI�WKHLU�SRSXODWLRQV����7KH�PHULW�RI�GHPRFUDF\�LV�WR�HQVKULQH�JRYHUQDQFH�
RQ�WKDW��DFFRUGLQJ�WR�WKH�IDPRXV�DVVHUWLRQ�RI�$EUDKDP�/LQFROQ�³'HPRFUDF\�LV�
JRYHUQPHQW�RI�WKH�SHRSOH��E\�WKH�SHRSOH�DQG�IRU�WKH�SHRSOH´��(YHQ�LI�GHPRFUDF\�
ZDV� VSUHDG� LQ� WKH� ����V�� ILYH�GHFDGHV� ODWHU� DIWHU� WKH�DGRSWLRQ�RI� WKH�8QLWHG�
&KDUWHU��WKH�VKRFNLQJ�SUHFHGHQW�RI�WKH�+RORFDXVW�XQGRXEWHGO\�KDV�FRQWULEXWHG�
D�ORW�WR�WKH�LQWHUHVW�RI�WKH�KXPDQ�IDWH�ZLWKLQ�WKLV�&KDUWHU��7KXV��VRYHUHLJQW\�DV�
UHVSRQVLELOLW\�LQVLGH�WKH�6WDWH�PHDQV�WKDW�LWV�SULPDU\�SXUSRVH�LV�WR�VDWLVI\�WKH�
LQWHUHVWV�RI�LWV�SRSXODWLRQV����

7KLV�VHQVH�RI�VRYHUHLJQW\�DV�UHVSRQVLELOLW\�LQVLGH�WKH�6WDWH�JRHV�LQ�KDUPRQ\�
ZLWK�VRYHUHLJQW\�DV�UHVSRQVLELOLW\�RXWVLGH�WKH�VWDWH��IRU�LW�LPSOLHV�UHVSHFW�RI�RWK-
HU�VRYHUHLJQWLHV��7KLV�LV�WKH�SULQFLSOH�RI�WKH�VRYHUHLJQ�HTXDOLW\�RI�6WDWHV����$V�IDU�
DV�VRYHUHLJQW\�LV�FRQFHUQHG��HTXDOLW\�PHDQV�WKDW�QRQH�KDV�DQ\�NLQG�RI�DXWKRULW\�
RYHU�DQRWKHU�ZLWKRXW�LWV�FRQVHQW�QR�PDWWHU�ZKDW�SDUWLFXODU�FKDUDFWHULVWLFV�WKH\�
FRXOG�GLVSOD\����7KLV�SULQFLSOH�KDV�DV�D�FRUROODU\��WKH�SULQFLSOH�RI�QRQ�LQWHUYHQ-
WLRQ����7KH�ILUVW�SDUW�RI�$UWLFOH�������RI�WKH�8QLWHG�1DWLRQV�&KDUWHU�VWDWHV�WKDW�

��� )UDQFLV�0��'HQJ��3URWHFWLQJ�WKH�'LVSRVVHVVHG��$�&KDOOHQJH�IRU�WKH�,QWHUQDWLRQDO�&RPPXQLW\��
������6DGLNLHO�.LPDUR��7HUUHQFH�/\RQV��)UDQFLV�0��'HQJ��,UD�:LOOLDP�=DUWPDQ��'RQDOG�5RWK-
FKLOG��6RYHUHLJQW\�DV�5HVSRQVLELOLW\��&RQÀLFW�0DQDJHPHQW�LQ�$IULFD�������

��� :��0LFKDHO�5HLVPDQ��³6RYHUHLJQW\�DQG�+XPDQ�5LJKWV�LQ�&RQWHPSRUDU\�,QWHUQDWLRQDO�/DZ´��
$PHULFDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������������&KULVWLDQ�-��7DPV��,QGLYLGXDO�6WDWHV�
DV�*XDUGLDQV�RI�&RPPXQLW\�,QWHUHVWV��LQ�)URP�%LODWHUDOLVP�7R�&RPPXQLW\�,QWHUHVW��(VVD\V�
,Q�+RQRXU�RI�-XGJH�%UXQR�6LPPD��QR�������SS���������

��� $QWKRQ\�'¶$PDWR�� ³7KHUH� LV� QR�1RUP�RI� ,QWHUYHQWLRQ� RU� QRQ�LQWHUYHQWLRQ� LQ� ,QWHUQDWLRQDO�
/DZ´��,QWHUQDWLRQDO�/HJDO�7KHRU\��9RO�����QR�����������3HWHU�+LOSROG��³5�3�DQG�+XPDQLWDU-
LDQ�,QWHUYHQWLRQ�LQ�D�+LVWRULFDO�3HUVSHFWLYH´��5HVSRQVLELOLW\�WR�3URWHFW��5�3���LQ�3HWHU�+LOSROG�
�HG����$�1HZ�3DUDGLJP�RI�,QWHUQDWLRQDO�/DZ"�%ULOO�1LMKR̆��/HLGHQ��%RVWRQ��������S�������

��� ³7KH�2UJDQL]DWLRQ� LV�EDVHG�RQ� WKH�3ULQFLSOH�RI�HTXDO�VRYHUHLJQW\�RI�DOO� LWV�PHPEHUV´��$UW����
����RI�WKH�81�&KDUWHU��)UDQ]�&HGH��/LOO\�6XFKDULSD�%HKUPDQQ��7KH�8QLWHG�1DWLRQV, /DZ�DQG�
3UDFWLFH��.OXZHU�/DZ�,QWHUQDWLRQDO��7KH�+DJXH��������S�����

��� ³7KH�SULQFLSOH�RI�VRYHUHLJQ�HTXDOLW\�RI�DOO�PHPEHUV�RI�WKH�81�FRUUHVSRQGV�WR�RQH�RI�WKH�FHQWUDO�
HOHPHQWV�RI�LQWHUQDWLRQDO�ODZ��,W�ḊUPV�WKDW�6WDWHV�DV�WKH�PDLQ�DFWRUV�RQ�WKH�LQWHUQDWLRQDO�
VWDJH�DUH�HQGRZHG�ZLWK�HTXDO�ULJKWV�LUUHVSHFWLYH�RI�DOO�WKHLU�IDFWXDO�GLVSDULWLHV��$FFRUGLQJ�WR�
WKLV�SULQFLSOH�6WDWHV�DV�WKH�SULQFLSOH�VXEMHFWV�RI�LQWHUQDWLRQDO�ODZ�SRVVHVV�WKH�DWWULEXWHV�RI�H[�
WHUQDO�VRYHUHLJQW\��7KH\�KDYH�DOO�HVVHQWLDO�FKDUDFWHULVWLFV�RI�VWDWHKRRG��7KHVH�FRQVLVW�RI�WKUHH�
HOHPHQWV�RI�WHUULWRU\��SHRSOH�DQG�DQ�H̆HFWLYH�JRYHUQPHQW��7KH�SULQFLSOH�RI�VRYHUHLJQ�HTXDO�
LW\�¿QGV�LWV�H[SUHVVLRQ�LQ�WKH�IDFW�WKDW�HDFK�0HPEHU�6WDWH��UHJDUGOHVV�RI�LWV�VL]H��KDV�RQO\�RQH 
YRWH�LQ�WKH�*$´��)UDQ]�&HGH��/LOO\�6XFKDULSD�%HKUPDQQ��SS��������

��� )UDQ]�&HGH��/LOO\�6XFKDULSD�%HKUPDQQ��S������-LDQPLQJ�6KHQ��³7KH�1RQ�,QWHUYHQWLRQ�3ULQ-
FLSOH�DQG�+XPDQLWDULDQ�,QWHUYHQWLRQV�XQGHU�,QWHUQDWLRQDO�/DZ´��,QWHUQDWLRQDO�/HJDO�7KHRU\��
9RO�����QR�����������5D\PRQG�-RKQ�9LQFHQW��7KH�3ULQFLSOH�RI�1RQ�,QWHUYHQWLRQ�DQG�,QWHUQD�

The Concepts of the Responsibility to Protect and Human Security within the United Nations: Return on the Meanings



Journal of İstanbul Medipol University School of Law 8 (2), Autumn 2021

399

³1RWKLQJ�FRQWDLQHG�LQ�WKH�SUHVHQW�&KDUWHU�VKDOO�DXWKRUL]H�WKH�8QLWHG�1DWLRQV�
WR�LQWHUYHQH�LQ�PDWWHUV�ZKLFK�DUH�HVVHQWLDOO\�ZLWKLQ�WKH�GRPHVWLF�MXULVGLFWLRQ�
RI�DQ\�6WDWH�RU�VKDOO�UHTXLUH�WKH�PHPEHUV�WR�VXEPLW�VXFK�PDWWHUV�WR�VHWWOHPHQW�
XQGHU�WKH�SUHVHQW�&KDUWHU«´�6RYHUHLJQW\�LV�DQ�DWWULEXWH�RI�VHOI�GHWHUPLQDWLRQ��
,W�PHDQV�IRU�6WDWHV��WKH�SRWHQWLDOLW\�WR�PDQDJH�WKHLU�DIIDLUV�LQ�ZKROH�LQGHSHQ-
GHQFH��LQ�WKH�ZD\�WKH\�GHHP�DGHTXDWH�DQG�WR�VXSSRUW�RQ�WKHLU�RZQ��WKH�FRQVH-
TXHQFHV�UHVXOWLQJ�IURP�WKDW��'XH�WR�WKDW��LW�LV�DQ�DWWULEXWH�RI�LQGHSHQGHQFH�DQG�
VLQFH�QRQH�ZRXOG�DFFHSW�XQDXWKRUL]HG� LQWHUIHUHQFH� LQWR�KLV�DWWULEXWH�VSKHUH��
QRQH��WKHUHIRUH��LQWHUIHUH�ZLWK�RQH�RI�WKH�RWKHUV��,Q�WKDW�ORJLF��HYHU\WKLQJ�ZLWKLQ�
WKH�GRPHVWLF�MXULVGLFWLRQ�RI�D�6WDWH�LV�XQGHU�LWV�UHVSRQVLELOLW\��

,I� WKH� SULQFLSOH� RI� UHVSRQVLEOH� VRYHUHLJQW\� LV� WKH� JHQHUDO� SULQFLSOH� RI� WKH�
8QLWHG�1DWLRQV�ZRUOG�RUGHU�SXUVXLQJ� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\�� WKHQ�
LW�LPSOLHV�LQWHUVWDWH�FRRSHUDWLRQ��([SHULHQFH�IURP�WKH�ZRUOG�:DUV�KDV�VKRZQ�
WKDW�LQWHUQDWLRQDO�FRRSHUDWLRQ�LV�QHFHVVDU\�WR�IDFH�FRPPRQ�FRQFHUQV��7KHUH-
IRUH�VROLGDULW\�RI�VRYHUHLJQWLHV�LV�FUXFLDO�IRU�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��
LQFOXGLQJ�ERWK� LQWHJULW\�RI�6WDWHV�DQG�KXPDQ�EHLQJV����7KXV��RQH�RI� WKH�SXU-
SRVHV�RI�WKH�8QLWHG�1DWLRQV�DFFRUGLQJ�WR�$UWLFOH���SDUDJUDSK���LV�³WR�DFKLHYH�
LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�VROYLQJ�LQWHUQDWLRQDO�SUREOHPV�RI�DQ�HFRQRPLF��
VRFLDO�DQG�FXOWXUDO�RU�KXPDQLWDULDQ�FKDUDFWHU��DQG�LQ�SURPRWLQJ�RU�HQFRXU�
DJLQJ�UHVSHFW�RI�KXPDQ�ULJKWV�DQG�IUHHGRP�IRU�DOO�ZLWKRXW�GLVWLQFWLRQ�DV�WR�
UDFH��VH[��ODQJXDJH��UHOLJLRQ´��6LQFH�6WDWHV�FDQ�IDFH�GLIILFXOWLHV�WR�VDWLVI\�DQG�WR�
UHVSRQG�WR�PDWWHUV�UHODWHG�WR�LQWHUHVWV�RI�LQGLYLGXDOV��DQG�LI�WKDW�FDQ�XQGHUPLQH�
WKH�SHDFH�DQG�VHFXULW\�RI�RWKHU�6WDWHV��LQWHUVWDWH�FRRSHUDWLRQ�EHFRPHV��LI�QRW�
KLJKO\�HQFRXUDJHG��VLPSO\�D�QHFHVVLW\����7KLV�QHFHVVLW\�FDQQRW�FRQWUDGLFW�VWDWH�
VRYHUHLJQW\�IRU�LW�LV�EDVHG�RQ�WKH�FRQVHQW�RI�6WDWHV����

WLRQDO�2UGHU��3K'�7KHVLV��$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\��6HSWHPEHU�������S������(ULF�'DYLG��
³3RUWpH�HW�/LPLWH�GX�3ULQFLSH�GH�1RQ�,QWHUYHQWLRQ´��5HYXH�%HOJH�GH�'URLW�,QWHUQDWLRQDO��QR�����
eGLWLRQV�%UX\ODQW��%UX[HOOHV��������S������

��� ³)URP�WRGD\¶V�SHUVSHFWLYH� WKH�DFWLYLWLHV�RI� WKH�81� LQ� WKH�DUHDV�RI� HFRQRPLF�DQG�VRFLDO� FR�
RSHUDWLRQ�DUH�QR� OHVV� LPSRUWDQW� WKDQ�WKH�V\VWHP�RI�FROOHFWLYH�VHFXULW\�ZKRVH�FUHDWLRQ�ZDV�
WKH�PDLQ�DPELWLRQ�RI�WKH�IRXQGHUV�RI�WKH�81��«��,Q�$UW��������WKH�SULQFLSOH�RI�LQWHUQDWLRQDO�
FRRSHUDWLRQ�LV�IRUPXODWHG�LQ�D�YHU\�JHQHUDO�ZD\��,W�FDOOV�RQ�0HPEHU�6WDWHV�WR�SURPRWH�LQ�
WHUQDWLRQDO�FRRSHUDWLRQ�LQ�HYHU\�UHVSHFW��6XFK�D�EURDG�DJHQGD�PDNHV�WKH�81�FRPSHWHQW�WR�
GHDO�SUDFWLFDOO\�ZLWK�HDFK�DQG�HYHU\�LVVXH��ZKLFK�LV�QRW�HVVHQWLDOO\�ZLWKLQ�WKH�GRPHVWLF�MXULV�
GLFWLRQ�RI�WKLV�6WDWH��DORQH���7KLV�ZLGH�LQWHUSUHWDWLRQ�RI�WKH�81�PDQGDWH�PDNHV�LW�SRVVLEOH��
IRU� LQVWDQFH�� WR�SXW�QHDUO\�DOO�PDWWHUV�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�81´��)UDQ]�&HGH��/LOO\�
6XFKDULSD�%HKUPDQQ��SS���������

��� $QWKRQ\�'¶$PDWR��S�����
��� %\�EHFRPLQJ�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV��6WDWHV�KDYH�FRQVHQWHG�WR�DOO�LWV�SULQFLSOHV�DQG�

GLVSRVLWLRQV��
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$V�IDU�DV�SHDFH�DQG�VHFXULW\�DUH�XOWLPDWHO\�FRQFHUQHG��DQG�DW�WKH�ULVN�RI�QRW�
EHLQJ�UHVSHFWHG��WKH�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\�FDQQRW�RQO\�EH�VXEMHFW�
WR� WKH�DSSUHFLDWLRQ�RI� LQGLYLGXDO�6WDWHV�ZKLFK�ZRXOG�UHVSHFW�RU�HQIRUFH� LW�DF-
FRUGLQJ�WR�WKHLU�GHVLGHUDWD��7KH�KLJK�YDOXH�SURPRWHG�E\�WKLV�SULQFLSOH�LPSOLHV�
IRU�LW�WR�EH�VXEMHFW�WR�DQ�HQIRUFHPHQW�PHFKDQLVP��,I�WKLV�RQH�LV�ODFNLQJ��WKH�SULQ-
FLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\�FRXOG�EH�IORXWHG�EHFDXVH�6WDWHV�FRXOG�DSSUHFL-
DWH�QRW�WR�KDYH�DQRWKHU�RSWLRQ��DV�LW�RFFXUUHG�LQ�D�ORW�RI�FDVHV�OHDGLQJ�WR�ZRUOG�
ZDUV� RU� LQ� WKH� FRXUVH� RI�ZDUV����2I� H[WUHPH�QHFHVVLW\�ZDV�� WKHUHIRUH�� WKH� ODVW�
SDUW�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU�DUWLFOH���SDUDJUDSK����DFFRUGLQJ�WR�ZKLFK�WKH�
SULQFLSOH�RI�QRQ�LQWHUYHQWLRQ�LQWR�LQWHUQDO�DIIDLUV�ZLOO�QRW�SUHMXGLFH�WKH�DSSOLFD-
WLRQ�RI�HQIRUFHPHQW�PHDVXUHV�XQGHU�&KDSWHU�9,,��ZKLFK�LV�WLWOHG�³$FWLRQ�ZLWK�
UHVSHFW�WR�7KUHDWV�WR�WKH�3HDFH��%UHDFKHV�RI�WKH�3HDFH�DQG�$FWV�RI�DJJUHVVLRQ��%\�
EHFRPLQJ�SDUWV�RI�WKH�81�&KDUWHU�ZRUOG�2UGHU��6WDWHV�DJUHHG��DFFRUGLQJ�WR�LWV�
DUWLFOH����SDUDJUDSK���WKDW�³WR�HQVXUH�SURPSW�DQG�HIIHFWLYH�DFWLRQ�E\�WKH�8QLWHG�
1DWLRQV��LWV�0HPEHUV�FRQIHU�RQ�WKH�6HFXULW\�&RXQFLO�SULPDU\�UHVSRQVLELOLW\�IRU�
WKH�PDLQWHQDQFH�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��DQG�DJUHH�WKDW�LQ�FDUU\�
LQJ�RXW�LWV�GXWLHV�XQGHU�WKLV�UHVSRQVLELOLW\��WKH�6HFXULW\�&RXQFLO�DFWV�RQ�WKHLU�EH�
KDOI´��7KXV�LI�VRYHUHLJQW\�LV�QR�ORQJHU�UHVSRQVLEOH��HLWKHU�GXH�WR�GHILFLHQFLHV�RU�
WR�DQ�RSHQO\�GDQJHURXV�EHKDYLRU�WRZDUGV�RWKHU�VRYHUHLJQWLHV�RU�WRZDUGV�SRSX-
ODWLRQV�ZKR�DUH�VXSSRVHG�WR�EHQHILW�IURP�LW��WKH�8QLWHG�1DWLRQV��WKURXJK�WKH�6H-
FXULW\�&RXQFLO��PXVW�LQWHUYHQH����,Q�VXFK�D�FDVH��WKH�8QLWHG�1DWLRQV�LQWHUYHQWLRQ�
FDQQRW�EH�XQGHUVWRRG�DV�XQGHUPLQLQJ�VWDWH�VRYHUHLJQW\��EXW�DV�DFWLQJ�WR�UHVWRUH�
VWDWH�VRYHUHLJQW\�LQ�LWV�PHDQLQJ�RI�UHVSRQVLELOLW\�LQVLGH�DQG�RXWVLGH�WKH�6WDWH��

��� :H�FDQ�QRWH�WKH�LQYDVLRQ�RI�0DQFKXULD�E\�-DSDQ�LQ�������VHH�)UDQN�0FGRQRXJK��7KH�2ULJLQV�RI�WKH�
)LUVW�DQG�6HFRQG�:RUOG�:DUV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�� ������S������ WKH�DJJUHVVLRQ�
RI�$E\VVLQLD�E\�,WDO\��VHH�*HR�:��%DHU��7HVW�&DVH��,WDO\��(WKLRSLD��DQG�WKH�/HDJXH�RI�1DWLRQV��+RRYHU�
,QVWLWXWLRQ�3UHVV��6WDQIRUG��������WKH�UHSUHVVLRQ�RI�WKH�.XUGLVK�SRSXODWLRQV�LQ�QRUWKHUQ�,UDT�XQGHU�WKH�
DXWKRULW\�RI�3UHVLGHQW�6DGGDP�+XVVHLQ�ZKLFK�UHVXOWHG�LQ�WKH�GLVSODFHPHQW�RI�PLOOLRQV�RI�FLYLOLDQV�WR�
QHLJKERULQJ�7XUNH\��VHH�81�GRF��6����������$SULO�������WKH�+RORFDXVW��VHH�+��)HLQJROG��³+RZ�8QLTXH�,V�
WKH�+RORFDXVW"´�LQ�$��*UREPDQ��'��/DQGHV��HGV����*HQRFLGH��&ULWLFDO�,VVXHV�RI�WKH�+RORFDXVW��6LPRQ�:L-
HVHQWKDO�&HQWHU��/RV�$QJHOHV��������SS�������������6HH�DOVR�3DXO�0RM]HV��%DONDQ�JHQRFLGHV��KRORFDXVW�
DQG�HWKQLF�FOHDQVLQJ�LQ�WKH�WZHQWLHWK�FHQWXU\��5RZPDQ�	�/LWWOH¿HOG�3XEOLVKHUV��3O\PRXWK��������S��[Y��

��� 7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��LQ�5HVROXWLRQ������RI����$SULO�������QRWHG�³WKDW�WKH�GHOLEHUDWH�
WDUJHWLQJ�RI�FLYLOLDQ�SRSXODWLRQV�RU�RWKHU�SURWHFWHG�SHUVRQV�DQG�WKH�FRPPLWWLQJ�RI�V\VWHPDWLF��ÀDJUDQW�
DQG�ZLGHVSUHDG�YLRODWLRQV�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�DQG�KXPDQ�ULJKWV�ODZ�LQ�VLWXDWLRQV�RI�DUPHG�
FRQÀLFW�PD\�FRQVWLWXWH�D�WKUHDW�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\´��,Q�WKH�PDWWHU�RI�SURWHFWLQJ�FL-
YLOLDQV�LQ�DUPHG�FRQÀLFW��VHH�WKH�¿UVW�UHVROXWLRQV�RI�WKH�6HFXULW\�&RXQFLO� LQ�5RVVDQD�'HSODQR��7KH�
6WUDWHJLF�8VH�RI�,QWHUQDWLRQDO�/DZ�E\�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��$Q�(PSLULFDO�6WXG\��
6SULQJHU��/RQGRQ��SS���������-DUHG�*HQVHU��%UXQR�6WDJQR�8JDUWH��HGV���7KH�8QLWHG�1DWLRQV�6HFX�
ULW\�&RXQFLO�LQ�WKH�$JH�RI�+XPDQ�5LJKWV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��������SS��������
9DXJKDQ�/RZH��$GDP�5REHUWV��-HQQLIHU�:HOVK��'RPLQLN�=DXP��7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�
DQG�:DU��7KH�(YROXWLRQ�RI�7KRXJKW�$QG�3UDFWLFH�6LQFH�������2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��
������SS��������.HQQHWK�0DQXVDPD��7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�LQ�WKH�3RVW�&ROG�:DU�(UD�
$SSO\LQJ�WKH�3ULQFLSOH�RI�/HJDOLW\��0DUWLQXV�1LMKR̆�3XEOLVKHUV��/HLGHQ��%RVWRQ��������S����
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7KH�PHDQLQJ�WKH�FRQFHSWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFX-
ULW\�UHFHLYHG�ZLWKLQ�WKH�8QLWHG�1DWLRQV�DUH�JURXQGHG�RQ�WKH�JHQHUDO�SULQFLSOH�
RI�UHVSRQVLEOH�VRYHUHLJQW\�DW�WKH�KHDUW�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU���

$V�IDU�DV�WKH�FRQFHSW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�FRQFHUQHG��WKH�2XW-
FRPH�RI�WKH������:RUOG�6XPPLW�VWDWHV�LQ�SDUDJUDSK�����WKDW�³(DFK�LQGLYLG�
XDO�6WDWH�KDV�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LWV�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�
FULPHV�� HWKQLF� FOHDQVLQJ� DQG� FULPHV� DJDLQVW� KXPDQLW\�� 7KLV� UHVSRQVLELOLW\�
HQWDLOV�WKH�SUHYHQWLRQ�RI�VXFK�FULPHV��LQFOXGLQJ�WKHLU�LQFLWHPHQW��WKURXJK�DS�
SURSULDWH�DQG�QHFHVVDU\�PHDQV��:H�DFFHSW�WKDW�UHVSRQVLELOLW\�DQG�ZLOO�DFW�LQ�
DFFRUGDQFH�ZLWK�LW�´�

%DVHG�RQ�WKH�DWWULEXWH�RI�VRYHUHLJQW\��6WDWHV�DUH�WKH�ILUVW�UHVSRQVLEOH�WR�SUR-
WHFW�WKHLU�SRSXODWLRQV�IURP�DFWV�WKDW�HQGDQJHU�WKHLU�OLYHV��7KXV�WKH�8QLWHG�1D-
WLRQV�HQVKULQHG�WKDW�WKH�PDWWHU�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�LQWHUQDWLRQDO�
VHULRXV�FULPHV����7KLV�LV�XQGHUVWDQGDEOH��IRU�WKH�FRQFHSW�RI�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�ZDV�UDLVHG�LQ�WKH�FRQWH[W�RI�LQFUHDVHG�KXPDQ�VXIIHULQJV�LQ�WKH�FRXUVH�
RI�QXPHURXV�LQWHUQDO�FRQIOLFWV�DQG�IRU�ZKLFK�LQWHUYHQWLRQ�RI�WKH�LQWHUQDWLRQDO�
FRPPXQLW\�ZDV�KLJKO\�H[SHFWHG����7KH�5ZDQGD�HSLVRGH�RI�JHQRFLGH�LQ������DQG�
SDUWLFXODUO\�WKH�8QLWHG�1DWLRQV¶�EHKDYLRU�EHIRUH�LWV�SHUSHWUDWLRQ�LV�RQH�RI�WKH�
IDFWV�WKDW�OHG�WR�TXHVWLRQLQJ�RQ�D�UHVSRQVLELOLW\�WR�SURWHFW�KXPDQ�SHUVRQV�IURP�
DFXWH�GLVWUHVV����/HW�XV�QRW�IRUJHW�WKH�+RORFDXVW�ZKLFK�LV�RQH�WKH�PRVW�RXWVWDQG-
LQJ�HYHQW�RI�KXPDQ�OLIH�GHVWUXFWLRQ�WKDW�FRXOG�QRW�KDYH�PLVVHG�WR�LQIOXHQFH�WKH�
SRVW�:RUOG�:DU�RUGHU��7KH�8QLWHG�1DWLRQV�&KDUWHU¶V�UHIHUHQFH�WR�WKH�KXPDQ�
SHUVRQ�LV�XQGRXEWHGO\�PDGH�ZLWK�DQ�H\H�EDFN�WR�WKDW�HYHQW��

6R�ZH�FDQ�QRWH�WKDW�PDVV�DWURFLWLHV�DUH�VLQFH�WKHLU�HDUO\�RFFXUUHQFH�DW�WKH�
KHDUW�RI�WKH�TXHVWLRQLQJ�UHODWHG�WR�D�UHVSRQVLELOLW\�WR�SURWHFW����5HJDUGLQJ�WKH�
SRVLWLRQ�RI� WKH�8QLWHG�1DWLRQV��ZKLFK� LV�GHHPHG�DV� WKH�YHU\�PHDQLQJ�RI� WKH�
UHVSRQVLELOLW\�WR�SURWHFW�ZLWKLQ�WKH�8QLWHG�1DWLRQV�DQG�WKH�ZKROH�LQWHUQDWLRQDO�
VRFLHW\��LW�LV�JURXQGHG�RQ�WKH�SULQFLSOH�RI�WKH�FXUUHQW�ZRUOG�RUGHU�WKDW�LV�UHVSRQ-
VLEOH�VRYHUHLJQW\��,QGHHG�SHRSOH�DUH� ORFDWHG�ZLWKLQ�WKH�ERUGHUV�RI�D�WHUULWRU\�

��� 6HH�DOVR��(UNLQHU��+DNNÕ�+DNDQ��$NRXGRX��(PHUDQW�<YHV�2PJED��³+XPDQ�6HFXULW\�DV�)LQDO�
&DXVH�RI�3ROLWLFDO�6RFLHW\´��0DUPDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�+XNXN�$UDúWÕUPDODUÕ�'HU�
JLVL���������9ROXPH�����,VVXH�����SS����������

��� $OH[DQGHU�-��%HOODP\��³7KH�5HVSRQVLELOLW\�WR�3URWHFW��$�:LGH�RU�1DUURZ�&RQFHSWLRQ"´�LQ�3HWHU�
+LOSROG��HG����SS���������

��� $LGDQ�+HKLU��+ROORZ�1RUPV�DQG�WKH�5HVSRQVLELOLW\�WR�3URWHFW��3DOJUDYH�0DFPLOODQ��/RQGRQ��
������&KDS��,,�

��� +DQV�*HRUJ�'HGHUHU��³5HVSRQVLELOLW\�7R�3URWHFW´�DQG�³)XQFWLRQDO�6RYHUHLJQW\´��,Q�3HWHU�+LO-
SROG��HG����S������

��� 'DYLG�6FKH̆HU��³$WURFLW\�&ULPHV�)UDPLQJ�WKH�5HVSRQVLELOLW\�WR�3URWHFW´��LQ�5LFKDUG�+��&RRSHU��
-XOLHWWH�9RwQRY�.RKOHU��HG����SS��������
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XQGHU�WKH�UXOH�RI�D�JRYHUQPHQW��7KXV�VRYHUHLJQW\�DV�UHVSRQVLELOLW\�LQVLGH�WKH�
6WDWH�LPSOLHV�WKDW�6WDWHV�KDYH�WKH�SULPDU\�UHVSRQVLELOLW\�WR�SURWHFW�WKHLU�SHRSOH�
IURP�PDVV�DWURFLWLHV���IRU�ZKLFK�WKH�LQWHUYHQWLRQ�RI�WKH�LQWHUQDWLRQDO�FRPPX-
QLW\�ZDV�DGYRFDWHG��

7KLV�FRQFOXVLRQ�LV�VWLOO� MXVWLILHG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�FRPPLWPHQW�
RI�6WDWHV�IRU�KXPDQ�ULJKWV��,QGHHG��6WDWHV�QHJRWLDWH��VLJQ��UDWLI\�KXPDQ�ULJKWV�
WUHDWLHV��DQG�DUH�UHVSRQVLEOH�IRU�JLYLQJ�WKHP�FRQFUHWH�IRUP�ZLWKLQ�WKH�QDWLRQDO�
WHUULWRU\��0DVV�DWURFLWLHV�DUH�QRWKLQJ�HOVH�WKDQ�D�PDWWHU�RI�KXPDQ�ULJKWV����ZKDW�
KDV�EHHQ�FRQILUPHG�LQ�VHYHUDO�UHVROXWLRQV�RI�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQ-
FLO�DQG�+XPDQ�5LJKWV�5HSRUWV�TXDOLI\LQJ� WKHP�DV�KXPDQ�ULJKWV�YLRODWLRQV����
6LQFH�6WDWHV�KDYH�WKH�SULPDU\�UHVSRQVLELOLW\�WR�JXDUDQWHH�KXPDQ�ULJKWV�ZLWKLQ�
WKHLU�ERUGHUV��WKH\�DUH�WKHUHIRUH�WKH�SULPDU\�DFWRUV�WR�EHDU�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�DJDLQVW�PDVV�DWURFLWLHV��,W�LV�WKXV�XQDFFHSWDEOH�IRU�D�6WDWH�WR�LQIOLFW�WR�LWV�
RZQ�SRSXODWLRQV��GLVWUHVV�DPRXQWLQJ�WR�JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ��
DQG�FULPHV�DJDLQVW�KXPDQLW\��$OVR��WKH�6WDWH�VKRXOG�EH�DEOH�WR�SURWHFW�LWV�SRSX-
ODWLRQV� IURP� WKHVH� DFWV� SHUSHWUDWHG�E\� RWKHU� DFWRUV�� VXFK� DV� SULYDWH�PLOLWDU\�
JURXSV�FKDOOHQJLQJ�6WDWH�DXWKRULW\��

+RZHYHU��LW�LV�SURYHQ�IURP�D�ORW�RI�H[SHULHQFHV�WKDW�6WDWHV�FDQ�EH�XQDEOH�WR�
IXOILOO�WKLV�UHVSRQVLELOLW\�GXH�WR�D�GHILFLHQF\�RI�FDSDELOLWLHV��HLWKHU�WR�SUHYHQW�RU�
UHDFW�WR�WKHP����,Q�VXFK�FDVHV��WKH�VROLGDULW\�RI�VRYHUHLJQWLHV�DV�DQ�LPSOLFDWLRQ�
RI�WKH�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\�LV�IRUHVHHQ��$FFRUGLQJ�WR�SDUDJUDSK�

��� )RUPHU�8QLWHG�1DWLRQV�6HFUHWDU\�*HQHUDO�.R¿�$QQDQ�KDV�SRLQWHG�RXW�WKDW�³WKH�6WDWH�LV�QRZ�ZLGHO\�
XQGHUVWRRG�WR�EH�WKH�VHUYDQW�RI�LWV�SHRSOH´�LQ�3UHVV�5HOHDVH�6*�60����������6HSWHPEHU�������6HF-
UHWDU\�*HQHUDO�SUHVHQWV�KLV�DQQXDO�UHSRUW�WR�WKH�*HQHUDO�$VVHPEO\��)UDQFLV�'HQJ�KDV�DOVR�DVVXPHG�
WKDW��³6RYHUHLJQW\«FDUULHV�ZLWK�LW�WKH�UHVSRQVLELOLW\�RI�6WDWHV�WR�SURYLGH�IRU�WKH�VHFXULW\�DQG�ZHOO�
EHLQJ�RI�WKRVH�UHVLGLQJ�LQ�WKHLU�WHUULWRULHV´��LQ�)��0��'HQJ��,QWHUQDOO\�GLVSODFHG�SHUVRQV��5HSRUW�RI�
WKH�5HSUHVHQWDWLYH�RI�WKH�6HFUHWDU\�*HQHUDO��XQ�'RF��(�&1����������������)HEUXDU\�������$FFRUG-
LQJ�WR�6DGDNR�2JDWD��WKHQ�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV��³6RYHUHLJQW\�LQYROYHV�D�UHVSRQVLELOLW\�
WR�PHHW�WKH�QHHGV�RI�WKH�SRSXODWLRQ«�$Q\�JRYHUQPHQW�WKDW�V\VWHPDWLFDOO\�ÀRXWV�LWV�KXPDQLWDULDQ�
REOLJDWLRQV�WR�LWV�SHRSOH��DQG�UHIXVHV�DFFHVV�WR�WKRVH�LQ�QHHG��FDOOV�LQWR�TXHVWLRQ�LWV�RZQ�VRYHUHLJQ�
ULJKWV�´ 81+&5��7KH�6WDWH�RI�WKH�:RUOG¶V�5HIXJHHV��������7KH�&KDOOHQJH�RI�3URWHFWLRQ��������S������
7KH�,&,66�QRWHG�WKDW�³WKH�VRYHUHLJQW\�RI�6WDWHV�LPSOLHV�UHVSRQVLELOLW\��HVSHFLDOO\�WKH�UHVSRQVLELOLW\�
RI�6WDWHV�WR�SURWHFW�WKHLU�RZQ�SHRSOH´��LQ�,&,66��IQ�������SDUDV�������������

��� 0RQLFD�+DNLPL�� ³7RZDUG�D�/HJDO�7KHRU\�RQ� WKH�5HVSRQVLELOLW\� WR�3URWHFW´��<DOH�-RXUQDO�RI�
,QWHUQDWLRQDO�/DZ��9RO������LVV�����QR�����������S�������DOVR�6WHYHQ�5��5DWQHU��-DVRQ�6��$EUDPV��
-DPHV�%LVFKR̆��$FFRXQWDELOLW\� IRU�+XPDQ�5LJKWV�$WURFLWLHV� LQ�,QWHUQDWLRQDO�/DZ��%H\RQG�
WKH�1XUHPEHUJ�/HJDF\��&ODUHQGRQ��2[IRUG��������S����

��� 5RVVDQD�'HSODQR��7KH�6WUDWHJLF�8VH� RI� ,QWHUQDWLRQDO� /DZ�E\� WKH�8QLWHG�1DWLRQV� 6HFXULW\�
&RXQFLO��$Q�(PSLULFDO�6WXG\��3DROR�9DUJLX��5RVVDQD�'HSODQR��³KXPDQ�ULJKWV�GLPHQVLRQ�RI�81�
6HFXULW\�&RXQFLO�UHVROXWLRQV´��LQ�(VVD\V�RQ�KXPDQ�ULJKWV��$�FHOHEUDWLRQ�I�WKH�OLIH�RI�'U��-DQXV]�
.RFKDQRZVNL��-R�&DUE\�+DOO���HG����:DUVDZ��,XV�HW�/H[����������������

��� :H�FDQ�QRWH�WKH�FDVHV�RI�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�VLQFH�������%XUXQGL�LQ�������&{WH�
G¶,YRLUH�LQ�������IRU�GHWDLOV�VHH�6XVDQ�&DURO\Q�%UHDX��7KH�5HVSRQVLELOLW\�WR�3URWHFW�LQ�,QWHUQD�
WLRQDO�/DZ��$Q�(PHUJLQJ�3DUDGLJP�6KLIW��������SS����������������
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����RI�WKH�2XWFRPH�RI�WKH������:RUOG�6XPPLW��³7KH�LQWHUQDWLRQDO�FRPPXQLW\�
VKRXOG��DV�DSSURSULDWH��HQFRXUDJH�DQG�KHOS�6WDWHV�WR�H[HUFLVH�WKLV�UHVSRQVLELO�
LW\�DQG�VXSSRUW�WKH�8QLWHG�1DWLRQV�LQ�HVWDEOLVKLQJ�DQ�HDUO\�ZDUQLQJ�FDSDELO�
LW\´��2QH�RI�WKH�SXUSRVHV�RI�WKH�8QLWHG�1DWLRQV�DFFRUGLQJ�WR�$UWLFOH���SDUDJUDSK�
��LV�³WR�DFKLHYH�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�VROYLQJ�LQWHUQDWLRQDO�SUREOHPV�
RI�DQ�HFRQRPLF��VRFLDO�DQG�FXOWXUDO�RU�KXPDQLWDULDQ�FKDUDFWHU��DQG�LQ�SUR�
PRWLQJ�RU�HQFRXUDJLQJ�UHVSHFW�RI�KXPDQ�ULJKWV�DQG�IUHHGRP�IRU�DOO�ZLWKRXW�
GLVWLQFWLRQ�DV�WR�UDFH��VH[��ODQJXDJH��UHOLJLRQ´��7KH�VXSSRUW�WKH�LQWHUQDWLRQDO�
FRPPXQLW\�FDQ�SURYLGH�WR�6WDWHV�WR�IXOILOO�WKHLU�UHVSRQVLELOLW\�WR�SURWHFW�WKHLU�
SRSXODWLRQV�LV�WKHQ�ZHOO�DGMXVWHG�RQ�WKH�8QLWHG�1DWLRQV�&KDUWHU�ZKRVH�DLP�LV�
WR�IUDPH�DQG�HQVKULQH�UHVSRQVLEOH�VRYHUHLJQW\��7KDW�LQWHUQDWLRQDO�VXSSRUW�WR�
6WDWHV�LV�YHU\�XQGHUVWDQGDEOH�VLQFH�LW�LV�HYLGHQFH�WKDW�6WDWHV�FDQ�EH�XQVXLWHG�
WR�SURWHFW� WKHLU�SRSXODWLRQV�IURP�PDVV�DWURFLWLHV�ZKLFK�LQ�WXUQ�DUH�D�VHULRXV�
FRQFHUQ� IRU� LQWHUQDWLRQDO� SHDFH���� 7KDW� VXSSRUW� HPSKDVL]HV� WKH� QHFHVVLW\� RI�
VROLGDULW\�EHWZHHQ�VRYHUHLJQWLHV����7KH�LQWHUQDWLRQDO�FRPPXQLW\�KHUH�JDWKHUV�
D�ZLGH�UDQJH�RI�DFWRUV��LQFOXGLQJ�WKH�,QGLYLGXDO�6WDWHV��WKH�8QLWHG�1DWLRQV��DQG�
WKH�RWKHU�UHJLRQDO�RUJDQL]DWLRQV����$OO�RI�WKHP�DUH�FDOOHG��QHFHVVDULO\�EDVHG�RQ�
WKH�8QLWHG�1DWLRQV�&KDUWHU�WR�VXSSRUW�6WDWHV� LQ�SURWHFWLQJ�WKHLU�SRSXODWLRQV�
IURP�PDVV�DWURFLWLHV��

,Q� SDUWLFXODU�� HYHQ� EHLQJ� SDUW� RI� WKDW� VDPH� LQWHUQDWLRQDO� FRPPXQLW\�� WKH�
8QLWHG�1DWLRQV�VKRXOG�UHFHLYH��IURP�RWKHU�PHPEHUV�WKH�VXSSRUW�WR�HVWDEOLVK�
DQ�HDUO\�ZDUQLQJ�FDSDELOLW\��7KH�SXUSRVH�RI�WKLV�RQH�LV�FOHDUO\�IRU�WKH�EHQHILW�
RI�6WDWHV����$Q�HDUO\�ZDUQLQJ�V\VWHP�RI�PDVV�DWURFLWLHV� LV�D�QHFHVVDU\� WRRO� WR�

��� :H�FDQ�QRWH�WKH�(&2:$6�LQWHUYHQWLRQ�LQ�6LHUUD�/HRQH��VHH�.HQQHWK�0DQXVDPD��SS�����������
LQ�8QLWHG�1DWLRQV�2UJDQL]DWLRQ�0LVVLRQ�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��0218&��HVWDE-
OLVKHG�E\�6HFXULW\�&RXQFLO�5HVROXWLRQ�������������RQ����1RYHPEHU�������5HVROXWLRQ������RI����
)HEUXDU\������H[SDQGHG�0218&¶V�PDQGDWH��LQFOXGLQJ����J��WR�IDFLOLWDWH�KXPDQLWDULDQ�DVVLV-
WDQFH�DQG�KXPDQ�ULJKWV�PRQLWRULQJ��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�YXOQHUDEOH�JURXSV�LQFOXGLQJ�
ZRPHQ��FKLOGUHQ�DQG�GHPRELOL]HG�FKLOG�VROGLHUV��DV�0218&�GHHPV�ZLWKLQ�LWV�FDSDELOLWLHV�DQG�
XQGHU�DFFHSWDEOH�VHFXULW\�FRQGLWLRQV��LQ�FORVH�FRRSHUDWLRQ�ZLWK�RWKHU�8QLWHG�1DWLRQV�DJHQFLHV��
UHODWHG�RUJDQL]DWLRQV�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��6HH�6��%UHDX��S�������ZH�FDQ�DOVR�
QRWH�WKH�FDVH�RI�%XUXQGL�ZLWK�WKH�8QLWHG�1DWLRQV�3HDFHNHHSLQJ�2SHUDWLRQ�LQ�%XUXQGL�DXWKR-
UL]HG�LQ������E\�WKH�81�6HFXULW\�FRXQFLO�LQ�IDFH�RI�FRQWLQXHG�PDVVDFUHV��7KH�5HVROXWLRQ������
RI������GH¿QHV�WKH�ODUJH�DVVLVWDQFH�PDQGDWH�RI�WKH�8QLWHG�1DWLRQV�LQ�%XUXQGL��218%���6HH�6��
%UHDX��SS�����������ZH�DOVR�KDYH�WKH�5HVROXWLRQ�������RI�������DXWKRUL]LQJ��WKH�SHDFHNHHSLQJ�
PLVVLRQ�RI�WKH�8QLWHG�1DWLRQV�0LVVLRQ�LQ�&{WH�G¶,YRLUH��812&,���6HH�6��%UHDX��SS����������

��� 6HH�WKH�OLVW�RI�WKH�8QLWHG�1DWLRQV�$VVLVWDQFH�0LVVLRQV�LQ�ZZZ�XQ�RUJ�HQ�SHDFHEXLOGLQJ��6HH�
DOVR�9DXJKDQ�/RZH��$GDP�5REHUWV��-HQQLIHU�:HOVK��'RPLQLN�=DXP��$SSHQGL[HV���DQG���

��� 6�� %UHDX�� SS�� �������� 6RORPRQ�$\HOH�'HUVVR�� ³7KH�$IULFDQ�8QLRQ´� LQ�*HQWLDQ� =\EHUL� �HG����
$Q�,QVWLWXWLRQDO�$SSURDFK�WR�WKH�5HVSRQVLELOLW\�WR�3URWHFW�&DPEULGJH�8QLYHUVLW\�3UHVV��&DP-
EULGJH��������SS���������

��� ³(̆HFWLYH�DWURFLW\�SUHYHQWLRQ�PHDQV�GRLQJ�HYHU\WKLQJ�SRVVLEOH�WR�KHOS�FRXQWULHV�WR�DYHUW�WKH�
RXWEUHDN�RI�DWURFLW\�FULPHV´��LQ�8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��6HFXULW\�&RXQFLO��)ROORZ�
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SUHYHQW� WKHP��E\�PDNLQJ�DYDLODEOH�XVHIXO� LQIRUPDWLRQ�� IURP�ZKLFK�DGHTXDWH�
PHDVXUHV�DUH�HQYLVDJHG��7KXV��DV�IDU�DV�LQWHUQDWLRQDO�DVVLVWDQFH�LV�FRQFHUQHG�
UHJDUGLQJ�WKH�UHVSRQVLELOLW\�WR�SURWHFW��WKH�VXSSRUW�WKH�8QLWHG�1DWLRQV�FRXOG�
EHQHILFLDWH� IRU� HVWDEOLVKLQJ� DQ� HDUO\� ZDUQLQJ� V\VWHP� FRQWULEXWHV� WR� KHOSLQJ�
6WDWHV�WR�IXOILOO�WKHLU�SULPDU\�GXW\�WR�VSDUH�WKHLU�SRSXODWLRQV�PDVV�DWURFLWLHV��

,Q�DQRWKHU�SDUW��PDVV�DWURFLWLHV�DUH�PDWWHUV�RI�LQWHUQDWLRQDO�FRQFHUQ��7KHLU�
SURKLELWLRQ�LV�VR�VWURQJ�WKDW�LW�LV�D�QRUP�RI�MXV�FRJHQV��WKDW�LV��D�QRUP�WR�ZKLFK�
DQ\�NLQG�RI�GHURJDWLRQ�LV�XQDFFHSWDEOH����,W�LV�ZK\�PDVV�DWURFLWLHV�DUH�D�PDWWHU�
RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��ZKDW�KDV�FRPH�WR�UHFRJQL]H�WKH�8QLWHG�1D-
WLRQV�WKURXJK�WKH�6HFXULW\�&RXQFLO��7KHQ�LW�MXVWLILHV�WKH�ZRUGLQJ�RI�SDUDJUDSK�
����RI�WKH�2XWFRPH�RI�WKH������:RUOG�6XPPLW�³7KH�LQWHUQDWLRQDO�FRPPXQLW\��
WKURXJK�WKH�8QLWHG�1DWLRQV��DOVR�KDV�WKH�UHVSRQVLELOLW\�WR�XVH�DSSURSULDWH�GLS�
ORPDWLF��KXPDQLWDULDQ�DQG�RWKHU�SHDFHIXO�PHDQV��LQ�DFFRUGDQFH�ZLWK�&KDSWHUV�
9,�DQG�9,,,�RI�WKH�&KDUWHU��WR�KHOS�WR�SURWHFW�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�
FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��,Q�WKLV�FRQWH[W��ZH�DUH�
SUHSDUHG�WR�WDNH�FROOHFWLYH�DFWLRQ��LQ�D�WLPHO\�DQG�GHFLVLYH�PDQQHU��WKURXJK�
WKH�6HFXULW\�&RXQFLO�� LQ�DFFRUGDQFH�ZLWK�WKH�&KDUWHU��LQFOXGLQJ�&KDSWHU�9,,��
RQ�D�FDVH�E\�FDVH�EDVLV�DQG�LQ�FRRSHUDWLRQ�ZLWK�UHOHYDQW�UHJLRQDO�RUJDQL]D�
WLRQV�DV�DSSURSULDWH��VKRXOG�SHDFHIXO�PHDQV�EH�LQDGHTXDWH�DQG�QDWLRQDO�DX�
WKRULWLHV�DUH�PDQLIHVWO\�IDLOLQJ�WR�SURWHFW�WKHLU�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�
FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��:H�VWUHVV�WKH�QHHG�IRU�
WKH�*HQHUDO�$VVHPEO\�WR�FRQWLQXH�FRQVLGHUDWLRQ�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
SRSXODWLRQV�IURP�JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ��DQG�FULPHV�DJDLQVW�
KXPDQLW\�DQG�LWV�LPSOLFDWLRQV��EHDULQJ�LQ�PLQG�WKH�SULQFLSOHV�RI�WKH�&KDUWHU�
DQG�LQWHUQDWLRQDO�ODZ��:H�DOVR�LQWHQG�WR�FRPPLW�RXUVHOYHV��DV�QHFHVVDU\�DQG�
DSSURSULDWH��WR�KHOSLQJ�6WDWHV�EXLOG�FDSDFLW\�WR�SURWHFW�WKHLU�SRSXODWLRQV�IURP�
JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\�DQG�WR�
DVVLVWLQJ�WKRVH�ZKLFK�DUH�XQGHU�VWUHVV�EHIRUH�FULVHV�DQG�FRQIOLFWV�EUHDN�RXW�´�

XS�WR�WKH�RXWFRPH�RI�WKH�0LOOHQQLXP�6XPPLW��5HVSRQVLELOLW\�WR�SURWHFW��IURP�HDUO\�ZDUQLQJ�
WR�HDUO\�DFWLRQ��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�������±6�����������MXQH�������S�����(U-
QHVWR�9HUGHMD��³3UHGLFWLQJ�*HQRFLGH�DQG�0DVV�$WURFLWLHV�´� LQ�*HQRFLGH�6WXGLHV�DQG�3UHYHQ�
WLRQ��$Q�,QWHUQDWLRQDO�-RXUQDO��9RO�����,VV�����������SS���������

��� $QGUHD�*DWWLQL��5HVSRQVLELOLW\�WR�3URWHFW�DQG�WKH�5HVSRQVLELOLW\�RI�,QWHUQDWLRQDO�2UJDQL]DWLRQV��
LQ�3HWHU�+LOSROG� �HG����S�������-RKQ�+HLHFN�� ³(PHUJLQJ�9RLFHV�� ,OOHJDO�9HWRHV� LQ� WKH�6HFXULW\�
&RXQFLO±+RZ�5XVVLD�DQG�&KLQD�%UHDFKHG�7KHLU�'XW\�8QGHU�-XV�&RJHQV�WR�3UHYHQW�:DU�&ULPHV�
LQ�6\ULD�´��2SLQLR�-XULV��DW�KWWS���RSLQLRMXULV�RUJ��-XWWD�%UXQQpH��³,QWHUQDWLRQDO�/DZ�DQG�&RO-
OHFWLYH�&RQFHUQV��5HÀHFWLRQV�RQ�WKH�5HVSRQVLELOLW\�WR�3URWHFW�´�LQ�7DIVLU�0DOLFN�1GLD\H��5�GL-
JHU�:ROIUXP��HGV���/DZ�RI�WKH�6HD��(QYLURQPHQWDO�/DZ�DQG�6HWWOHPHQW�RI�'LVSXWHV��0DUWLQXV�
1LMKR̆��/HLGHQ��������S������&ULVWLQD�*DEULHOD�%DGHVFX��+XPDQLWDULDQ�,QWHUYHQWLRQ�DQG�WKH�
5HVSRQVLELOLW\� WR�3URWHFW� 6HFXULW\�DQG�KXPDQ� ULJKWV��5RXWOHGJH��$ELQJGRQ�� ������ S�� ����� 6��
%UHDX��S�������0HOLVVD�/DERQWH��+XPDQ�5LJKWV�DQG�+XPDQLWDULDQ�1RUPV��6WUDWHJLF�)UDPLQJ��
DQG�,QWHUYHQWLRQ��/HVVRQV�IRU�WKH�UHVSRQVLELOLW\�WR�SURWHFW��5RXWOHGJH��$ELQJGRQ��������S�����
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7KURXJK�WKLV�SDUDJUDSK��WKH�8QLWHG�1DWLRQV�UHFRJQL]HV�LWV�VHFRQGDU\�UHVSRQ-
VLELOLW\�WR�SURWHFW�VWDWH�SRSXODWLRQV�IURP�PDVV�DWURFLWLHV��7KLV�UHVSRQVLELOLW\� LV�
QRW�OHVVHU�IRU�LW�JRHV�XS�WR�FRHUFLYH�PHDVXUHV�ZLWKLQ�D�VRYHUHLJQ�6WDWH����7KH�PHV-
VDJH�LV�FOHDU��ZKHQ�LW�FRPHV�WR�PDWWHUV�UHODWHG�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFX-
ULW\��VXFK�DV�PDVV�DWURFLWLHV��WKH�8QLWHG�1DWLRQV�EHFRPHV�WKH�UXOHU��,Q�VXFK�VLWX-
DWLRQV��WKH�HYLGHQFH�LV�QRWHG�RI�D�VRYHUHLJQW\�WKDW�EHFDPH�LUUHVSRQVLEOH�WKURXJK�
DQ�XQDFFHSWDEOH�DWWDFN�DJDLQVW�FLYLO�SRSXODWLRQV��RU�D�VRYHUHLJQW\�WKDW�LV�QRW�DEOH�
WR�EH�UHVSRQVLEOH�WR�DYRLG�VXFK�DWWDFNV�IURP�RWKHUV�DFWRUV��,W�LV��WKHUHIRUH��QHF-
HVVDU\��HLWKHU�WR�FRUUHFW�WKH�WUDMHFWRU\�RI�WKH�LUUHVSRQVLEOH�VRYHUHLJQW\�VR�WKDW�LW�
FRPHV�EDFN�WR�RUGHU�RU�WR�VXSSRUW�LW�VR�WKDW�LW�FDQ�QRUPDOO\�EH�UHVSRQVLEOH�

$V�ZH�VHH� LW� WKH�PHDQLQJ� WKH� UHVSRQVLELOLW\� WR�SURWHFW� UHFHLYHG�ZLWKLQ� WKH�
8QLWHG�1DWLRQV�LV�JURXQGHG�RQ�WKH�SULQFLSOHV�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��
:H�FDQ�HYHQ�VD\�WKDW�WKH�8QLWHG�1DWLRQV��E\�GHWHUPLQLQJ�WKH�VHQVH�RI�WKH�FRQ-
FHSW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��UHDIILUPHG�WKH�SULQFLSOHV�RI�WKH�8QLWHG�1D-
WLRQV�&KDUWHU�

5HJDUGLQJ�+XPDQ�VHFXULW\��WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�DGRSWHG�
RQ�WKH���WK�RI�6HSWHPEHU������D�&RQVHQVXV�RQ�+XPDQ�6HFXULW\��7KLV�FRQVHQVXV�
VWDQGV�DV�WKH�8QLWHG�1DWLRQV¶�XQGHUVWDQGLQJ�RI�WKH�FRQFHSW�RI�KXPDQ�VHFXULW\��
,W�LV�WKH�UHVXOW�RI�D�ORQJ�GHEDWH�WKDW�EHJDQ�ZLWK�WKH������81'3�5HSRUW��/LNH�
WKH�UHVSRQVLELOLW\�WR�SURWHFW��WKH�PHDQLQJ�RI�+XPDQ�6HFXULW\�ZLWKLQ�WKH�8QLWHG�
1DWLRQV�LV�JURXQGHG�RQ�WKH�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\��

$V�UHJDUGV�WKH�VXEVWDQFH�PDWWHU�RI�WKH�FRQFHSW�RI�KXPDQ�VHFXULW\��DFFRUG-
LQJ�WR�SDUDJUDSK���RI�WKH�FRQVHQVXV��6WDWHV�DJUHHG�WKDW�+XPDQ�6HFXULW\�LV�DQ�
DSSURDFK�WR�DVVLVW�PHPEHU�6WDWHV�LQ�LGHQWLI\LQJ�DQG�DGGUHVVLQJ�ZLGHVSUHDG�
DQG�FURVV�FXWWLQJ�FKDOOHQJHV�WR�WKH�VXUYLYDO�� OLYHOLKRRG��DQG�GLJQLW\�RI�WKHLU�
people��%DVHG�RQ�WKLV��D�FRPPRQ�XQGHUVWDQGLQJ�RQ�WKH�QRWLRQ�RI�KXPDQ�VHFX�
ULW\�LQFOXGHV�WKH�IROORZLQJ�

D��7KH�ULJKW�RI�SHRSOH�WR�OLYH�LQ�IUHHGRP�DQG�GLJQLW\��IUHH�IURP�SRYHUW\�DQG�
GHVSDLU��$OO�LQGLYLGXDOV��LQ�SDUWLFXODU�YXOQHUDEOH�SHRSOH��DUH�HQWLWOHG�WR�IUHHGRP�
IURP�IHDU�DQG�IUHHGRP�IURP�ZDQW��ZLWK�DQ�HTXDO�RSSRUWXQLW\�WR�HQMR\�DOO�WKHLU�
ULJKWV�DQG�IXOO\�GHYHORS�WKHLU�KXPDQ�SRWHQWLDO�

��� .DULQ�2HOOHUV�)UDKP��³5HVSRQVLELOLW\�WR�3URWHFW��$Q\�1HZ�2EOLJDWLRQV�IRU�WKH�6HFXULW\�&RXQFLO�
DQG�,WV�0HPEHUV"´�LQ�3HWHU�+LOSROG��HG����S�������0LQGLD�9DVKDNPDG]H��³5HVSRQVLELOLW\�WR�3UR-
WHFW´��LQ�%UXQR�6LPPD�HW�DO���HGV����7KH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��$�&RPPHQWDU\���UG�HG���
������WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�UHVROXWRU\�SUDFWLFH�UHJDUGLQJ�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�IURP������WR������KDV�EHHQ�FRPPHQWHG�E\�-DUHG�*HQVHU��³7KH�8QLWHG�1DWLRQV�6HFXULW\�
&RXQFLO¶V�,PSOHPHQWDWLRQ�RI�WKH�5HVSRQVLELOLW\�WR�3URWHFW��$�5HYLHZ�RI�3DVW�,QWHUYHQWLRQV�DQG�
5HFRPPHQGDWLRQV�IRU�,PSURYHPHQW�´�&KLFDJR�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������QR�����
$UWLFOH�����������6HH�DOVR�$OH[DQGHU�%HOODP\��³7KH�5HVSRQVLELOLW\�WR�3URWHFW��$GGHG�YDOXH�RU�KRW�
DLU"´��LQ�&RRSHUDWLRQ�DQG�&RQÀLFW��YRO������������S������
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E��+XPDQ�VHFXULW\�FDOOV�IRU�SHRSOH�FHQWUHG��FRPSUHKHQVLYH��FRQWH[W�VSHFLILF�
DQG�SUHYHQWLRQ�RULHQWHG�UHVSRQVHV�WKDW�VWUHQJWKHQ�WKH�SURWHFWLRQ�DQG�HPSRZ-
HUPHQW�RI�DOO�SHRSOH�DQG�DOO�FRPPXQLWLHV�

F�� +XPDQ� VHFXULW\� UHFRJQL]HV� WKH� LQWHUOLQNDJHV� EHWZHHQ� SHDFH�� GHYHORS-
PHQW��DQG�KXPDQ�ULJKWV��DQG�HTXDOO\�FRQVLGHUV�FLYLO��SROLWLFDO��HFRQRPLF��VRFLDO��
DQG�FXOWXUDO�ULJKWV�

)URP� WKHVH� SDUDJUDSKV��ZH� FDQ� QRWH� WKDW� KXPDQ� VHFXULW\� VXPPDUL]HV� LQ�
IUHHGRP�IURP�IHDU�DQG�IUHHGRP�IURP�ZDQW����7KHVH�DUH�WKH�EDVLF�UHTXLUHPHQWV�
IRU�KXPDQ�QDWXUH�WR�SUHVHUYH�LWVHOI��7KHVH�UHTXLUHPHQWV�LQFOXGH��LQ�D�FRPSUH-
KHQVLYH�ZD\��HYHU\�PDWWHU�LQWHUHVWLQJ�KXPDQ�OLYHV��7KXV��WKH�8QLWHG�1DWLRQV�
FRQILUPV� WKDW�QR� VSKHUH� RU� DUHD� RI� DIIDLUV� LV� QRW�ZLWKLQ� WKH� VFRSH�RI� KXPDQ�
VHFXULW\�DQG�WKDW�E\�LWVHOI�DQG�QDWXUDOO\��KXPDQ�VHFXULW\�LV�DQ�DOO�HQFRPSDVVLQJ�
FRQFHSW����

7KDW�ZD\��KXPDQ�VHFXULW\� LV�XQGRXEWHGO\�SDUW�RI� WKH�6WDWH¶V� IXQGDPHQWDO�
UHVSRQVLELOLWLHV��$V�ZH�VDZ�ZLWK�WKH�UHVSRQVLELOLW\�WR�SURWHFW��SHRSOH�EHLQJ�WKH�
KHDUW�RI�JRYHUQDQFH�� WKHQ�6WDWHV�DUH�UHVSRQVLEOH�IRU�JXDUDQWHHLQJ�VHFXULW\� LQ�
WKDW�EURDGHVW�VHQVH�WR�HDFK�RI�WKHLU�PHPEHUV��7KHUHIRUH��E\�DFNQRZOHGJLQJ�D�
SULQFLSOH�RI�KXPDQ�VHFXULW\��6WDWHV�KDYH�MXVW�DFFHSWHG�RU�FRQILUPHG�WKDW�WKHLU�
QDWXUDO�GXW\�LV�WR�ZRUN�IRU�WKH�EHQHILW�RI�SHRSOH��RU�WR�VDWLVI\�WKH�UHTXLUHPHQWV�
UHODWHG�WR�KXPDQ�OLYHV��WKDW�VXP�XS�LQ�KXPDQ�VHFXULW\��$FFRUGLQJO\��WKH�ILUVW�
SDUW�RI�SDUDJUDSK����J��VWDWHV�WKDW�³*RYHUQPHQWV�UHWDLQ�WKH�SULPDU\�UROH�DQG�
UHVSRQVLELOLW\�IRU�HQVXULQJ�WKH�VXUYLYDO�� OLYHOLKRRG��DQG�GLJQLW\�RI�WKHLU�FLWL�
]HQV´��7KLV�LV�DQ�DIILUPDWLRQ�RI�WKH�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\��$�UH-
VSRQVLEOH�6RYHUHLJQW\�LV�WKH�RQH�WKDW�ZRUNV�IRU�DFKLHYLQJ�WKH�SXUSRVH�LW�LV�HV-
WDEOLVKHG�IRU��JXDUDQWHHLQJ�ZHOO�EHLQJ�WR�HDFK�PHPEHU�RI�LWV�SRSXODWLRQ�

+RZHYHU��DV�LQ�WKH�FDVH�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��6WDWHV�FDQ�IDFH�GLI-
ILFXOWLHV� WR� VDWLVI\�KXPDQ�VHFXULW\�� HLWKHU� LQGLYLGXDOO\�GXH� WR� VWUXFWXUDO�GHIL-
FLHQFLHV�RU�E\�EHLQJ�FROOHFWLYHO\�VXEMHFW�WR�PDWWHUV�RI�FRPPRQ�FKDOOHQJHV��WKDW�

��� 6DGDNR�2JDWD��6WDWHPHQW�RI�0UV��6DGDNR�2JDWD�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�5HIXJHHV�DW�
WKH�$VLDQ�'HYHORSPHQW�%DQN�6HPLQDU��³,QFOXVLRQ�RU�([FOXVLRQ��6RFLDO�'HYHORSPHQW�&KDOOHQJHV�IRU�
$VLD�DQG�(XURSH´�����$SULO�������5DPHVK�7KDNXU��³)URP�1DWLRQDO�WR�+XPDQ�6HFXULW\´�� LQ�6WXDUW�
+DUULV��DQG�$QGUHZ�0DFN��HGV����$VLD�3DFL¿F�6HFXULW\��7KH�(FRQRPLFV�3ROLWLFV�1H[XV��$OOHQ�DQG�8Q-
ZLQ��6\GQH\��������/RXLVH�)UHFKHWWH��'HSXW\�6HFUHWDU\�*HQHUDO�$GGUHVVHV�3DQHO�RQ�+XPDQ�6HFXUL�
W\�0DUNLQJ�7ZHQWLHWK�$QQLYHUVDU\�RI�9LHQQD�,QWHUQDWLRQDO�&HQWUH�����2FWREHU�������3UHVV�5HOHDVH�
'6*�60�����.R¿�$QQDQ��6HFUHWDU\�*HQHUDO�6DOXWHV�,QWHUQDWLRQDO�:RUNVKRS�RQ�+XPDQ�6HFXULW\�
LQ�0RQJROLD��7ZR�'D\�6HVVLRQ�LQ�8ODDQEDDWDU��0D\�������������3UHVV�5HOHDVH�6*�60������

��� 7KXV� WKH�8QLWHG�1DWLRQV�ṘFLDOO\�DGRSWHG� WKH�EURDG�GH¿QLWLRQ�RI�KXPDQ�VHFXULW\� WKDW�ZDV�
HDUO\�DGYDQFHG�E\�81'3�VLQFH�������6HH�WKH������81'3�5HSRUW��RS��FLW��)RU�D�FRPSOHWH�UHYLHZ�
RI�OLWHUDWXUH�RQ�+XPDQ�6HFXULW\��LQFOXGLQJ�EURDG�DQG�QDUURZ�IRUPXODWLRQ��DV�ZHOO�DV�DFDGHPLF�
DQG�SROLF\�GHEDWH��VHH�6��)XNXGD�3DUU��&��0HVVLQHR��
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QRQH�LQGLYLGXDOO\�FRXOG�RYHUFRPH����7KXV�WKH�ODVW�SDUW�RI�SDUDJUDSK����J��RI�WKH�
8QLWHG�1DWLRQV�&RQVHQVXV�RQ�+XPDQ�6HFXULW\�VWDWHV�DOVR�WKDW�³*RYHUQPHQWV�
UHWDLQ� WKH�SULPDU\� UROH�DQG� UHVSRQVLELOLW\� IRU� HQVXULQJ� WKH� VXUYLYDO�� OLYHOL�
KRRG��DQG�GLJQLW\�RI�WKHLU�FLWL]HQV��7KH�UROH�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LV�
WR�FRPSOHPHQW�DQG�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�WR�*RYHUQPHQWV��XSRQ�WKHLU�
UHTXHVW��VR�DV�WR�VWUHQJWKHQ�WKHLU�FDSDFLW\�WR�UHVSRQG�WR�FXUUHQW�DQG�HPHUJ�
LQJ�WKUHDWV��+XPDQ�VHFXULW\�UHTXLUHV�JUHDWHU�FROODERUDWLRQ�DQG�SDUWQHUVKLS�
DPRQJ�*RYHUQPHQWV��LQWHUQDWLRQDO�DQG�UHJLRQDO�RUJDQL]DWLRQV��DQG�FLYLO�VR�
FLHW\´��7KLV�SDUDJUDSK�DIILUPV�WKH�FRPPLWPHQW�RI� WKH�8QLWHG�1DWLRQV�6WDWHV�
0HPEHUV�WR�WKH�VROLGDULW\�RI�VRYHUHLJQWLHV�DW�WKH�VHUYLFH�RI�WKH�SULQFLSOH�RI�UH-
VSRQVLEOH�VRYHUHLJQW\��

7KDW�LV�VWLOO�FRQILUPHG�LQ�WKH�SDUDJUDSK�K�RI�WKH�&RQVHQVXV��³+XPDQ�VHFX�
ULW\�PXVW�EH� LPSOHPHQWHG�ZLWK� IXOO� UHVSHFW� IRU� WKH�SXUSRVHV�DQG�SULQFLSOHV�
HQVKULQHG�LQ�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��LQFOXGLQJ�IXOO�UHVSHFW�IRU�WKH�
VRYHUHLJQW\� RI� 6WDWHV�� WHUULWRULDO� LQWHJULW\� DQG� QRQ�LQWHUIHUHQFH� LQ�PDWWHUV�
WKDW�DUH�HVVHQWLDOO\�ZLWKLQ�WKH�GRPHVWLF� MXULVGLFWLRQ�RI�6WDWHV��+XPDQ�VHFX�
ULW\�GRHV�QRW�HQWDLO�DGGLWLRQDO�OHJDO�REOLJDWLRQV�RQ�WKH�SDUW�RI�6WDWHV´��%XW�XQ-
OLNH�WKH�UHVSRQVLELOLW\�WR�SURWHFW��+XPDQ�VHFXULW\�LV�QRW�XQGHUVWRRG�ZLWKLQ�WKH�
8QLWHG�1DWLRQV� DV� HQWDLOLQJ� LQWHUYHQWLRQ�PHDVXUHV� OLNH� WKH� NLQG� WKDW� FDQ�EH�
WDNHQ�XQGHU�&KDSWHU�9,,�RI�WKH�&KDUWHU��,W�PHDQV�WKDW�DFFRUGLQJ�WR�WKH�8QLWHG�
1DWLRQV��PDWWHUV�ZLWKLQ�WKH�VFRSH�RI�+XPDQ�6HFXULW\�DUH�QRW�PDWWHUV�RI�LQWHU-
QDWLRQDO�SHDFH�RI�VHFXULW\��7KDW� LV�ZK\�WKH\� LPSO\�DVVLVWDQFH�FRRSHUDWLRQ��,Q�
WKH�FDVH�RI�PDVV�DWURFLWLHV��LW�ZLOO�QRW�EH�D�PDWWHU�RI�KXPDQ�VHFXULW\�EXW�RI�WKH�
UHVSRQVLELOLW\�WR�SURWHFW��7KXV�DV�IDU�DV�KXPDQ�VHFXULW\�LV�FRQFHUQHG�WKH�SULQ-
FLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\�LV�XQGHUVWRRG�RU�WUXVW�HQRXJK�WR�HVVHQWLDOO\�EH�
OLPLWHG�WR�D�PDWWHU�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�6WDWHV��LQ�ZKLFK�WKHUH�FDQQRW�EH�
DQ\�LQWHUIHUHQFH��(YHQ�LQ�WKDW�FDVH��WKHUH�LV�VWLOO�D�FRQILUPDWLRQ�RI�WKH�VHQVH�RI�
WKH�8QLWHG�1DWLRQV�ZRUOG�RUGHU��

7KH�FRQFHSWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\��DV�ZH�KDYH�
VHHQ�KDYH�UHFHLYHG�WKHLU�PHDQLQJ�ZLWKLQ�WKH�8QLWHG�1DWLRQV�DFFRUGLQJ�WR�WKH�
JHQHUDO�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\�WKDW�JURXQGV�WKH�FXUUHQW�ZRUOG�RU-
GHU��HPERGLHG�E\�LWV�&KDUWHU��7KDW�LV�VWLOO�FRQILUPHG�LQ�WKH�OHJDO�ZRUWK�RI�WKHVH�
FRQFHSWV�

��� %HUPD�.OHLQ�*ROGHZLMN�³1HZ�:DUV´�DQG�7KH�6WDWH��7KH�1H[XV�5HOLJLRQ�+XPDQ�6HFXULW\´��LQ�
*HRUJ�)UHUNV�DQG�%HUPD�.OHLQ�*ROGHZLMN��HGV����+XPDQ�6HFXULW\�DQG�,QWHUQDWLRQDO�,QVHFX�
ULW\��:DJHQLQJHQ�$FDGHPLF�3XEOLVKHUV��:DJHQLQJHQ��������S�����
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%��7KH�/HJDO�:RUWK�RI�WKH�&RQFHSWV�RI�WKH�5HVSRQVLELOLW\�WR
3URWHFW�DQG�+XPDQ�6HFXULW\�ZLWKLQ�WKH�8QLWHG�1DWLRQV

7KH�OHJDO�ZRUWK�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�ZLWKLQ�
WKH�81�FRQILUPV�WKH�NLQG�RI�PHDQLQJ�WKH\�ZHUH�HQGRZHG�ZLWK��WKDW�LV��JURXQG-
HG�RQ�WKH�8QLWHG�1DWLRQV�&KDUWHU�JHQHUDO�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\��
:H�ZLOO�FKHFN�WKLV�OHJDO�VWDWXV�EDVHG�RQ�WKH�VRXUFHV�RI�LQWHUQDWLRQDO�ODZ��

%DVHG�RQ�DUWLFOH����RI�WKH�6WDWXWH�RI�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��WKH�
VRXUFHV�RI�LQWHUQDWLRQDO�ODZ�DUH�FRQYHQWLRQV��FXVWRP��JHQHUDO�SULQFLSOHV�RI�ODZ��
MXGLFLDO�GHFLVLRQV��DQG�WHDFKLQJV�RI�WKH�PRVW�KLJKO\�TXDOLILHG�SXEOLFLVWV��:H�ZLOO�
QRW�FRQVLGHU�WKH�ODVW�WZR�VLQFH�WKH\�DUH�FRQVLGHUHG�DV�VXEVLGLDU\�PHDQV�IRU�WKH�
GHWHUPLQDWLRQ�RI�UXOHV�RI�ODZ�

$UH� WKH� UHVSRQVLELOLW\� WR�SURWHFW�DQG�KXPDQ�VHFXULW\� VXEMHFW� WR�D�FRQYHQ-
WLRQ��WKDW�LV��D�VHW�RI�UXOHV��H[SUHVVO\�DJUHHG�E\�6WDWHV"���$�VLPSOH�ORRN�LQ�WKH�
UHSHUWRLUH�RI�WUHDWLHV�DQG�FRQYHQWLRQV�ZKHWKHU�JHQHUDO�DQG�SDUWLFXODU�OHDGV�WR�
FRQFOXGH�WKDW�QRQH�HQVKULQHV�ERWK�RI�WKHP��

$UH�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�FXVWRPDU\�QRUPV"�&XV-
WRP�FDQ�EH�WKH�UHVXOW�RI�WZR�NLQGV�RI�MXULGLFDO�SKHQRPHQD��7KH�ILUVW�RQH��ZHOO�
NQRZQ��LV�WKH�DEVHQFH�RI�H[SUHVV�ODZ��HQWDLOLQJ�DV�D�FRQVHTXHQFH�WR�GHWHUPLQH�
LI� WKHUH� LV�RQH� LQ�WKH�IRUP�RI�D�SUDFWLFH�VXVWDLQHG�DV�EHLQJ��FRPSOLDQFH�WR�D��
ODZ����7KH�VHFRQG�RQH�LV�D�UXOH�DOUHDG\�H[LVWHQW�ZKLFK��EDVHG�RQ�D�SHUPDQHQW�
DQG� DQ� LQYDULDEOH� UHOLDQFH� DQG� FRQILGHQFH� IURP�6WDWHV�� DPRXQWV� WR� D�KLJKHU�
OHYHO�RI�ELQGLQJ�VWDWXV��7KXV�VXFK�D�UXOH�UHDFKHV�WKH�FXVWRPDU\�VWDWXV��)RU�H[-
DPSOH��ZH�FDQ�QRWH�HDUO\�&RQYHQWLRQV�RQ�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ����7KH�

��� +XJK�7KLUOZD\��7KH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��������SS��
�����

��� 'DYLG�.HQQHG\��³7KH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ´��$PHULFDQ�8QLYHUVLW\�,QWHUQDWLRQDO�/DZ�5H�
YLHZ��9RO���QR� ��� ������QRW�����0LFKDHO�$NHKXUVW��©�&XVWRP�DV�D�6RXUFH�RI� ,QWHUQDWLRQDO�/DZ�ª��
%ULWLVK�<HDUERRN�RI�,QWHUQDWLRQDO�/DZ��9RO������QR����������������SS�����������$QWKRQ\�'¶$PDWR��
7KH�&RQFHSW�2I�&XVWRP�,Q�,QWHUQDWLRQDO�/DZ��,WKDFD�DQG�&RUQHOO�8QLYHUVLW\�3UHVV��/RQGRQ��������
3DXO�*XJJHQKHLP��©�/HV�GHX[�pOpPHQWV�GH�OD�FRXWXPH�HQ�GURLW�LQWHUQDWLRQDO�ª��LQ�/D�7HFKQLTXH�HW�
/HV�3ULQFLSHV�'X�'URLW�3XEOLF��(WXGHV�(Q�/¶KRQQHXU�'H�*HRUJHV�6FHOOH��������0LFKDHO�%\HUV��&XV-
WRP��3RZHU�DQG�WKH�3RZHU�RI�5XOHV��,QWHUQDWLRQDO�UHODWLRQV�DQG�&XVWRPDU\�,QWHUQDWLRQDO�ODZ��&DP-
EULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�������SS�����������'DYLG�/HINRZLW]��³6RXUFHV�LQ�/HJDO�3RVLWLYLVW�
7KHRULHV��/DZ�DV�1HFHVVDULO\�3RVLWHG�DQG�WKH�&KDOOHQJH�RI�&XVWRPDU\�/DZ�&UHDWLRQ´��LQ�6DPDQWKD�
%HVVRQ�DQG�-HDQ�G¶$VSUHPRQW���HGV����7KH�2[IRUG�+DQGERRN�RI�WKH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ��
������+��7KLUOZD\��SS��������

��� :H�FDQ�UHDG�IURP�D�UHOHYDQW�5HSRUW�RI�WKH�81�6HFUHWDU\�*HQHUDO�WKDW�³ZKLOH�WKHUH�LV�LQWHUQD�
WLRQDO�FXVWRPDU\�ODZ�ZKLFK�LV�QRW�ODLG�GRZQ�LQ�FRQYHQWLRQV��VRPH�RI�WKH�PDMRU�FRQYHQWLRQDO�
KXPDQLWDULDQ� ODZ� KDV� EHFRPH� SDUW� RI� LQWHUQDWLRQDO� FXVWRPDU\� ODZ´�� LQ�816&��5HSRUW� RI�
WKH�6HFUHWDU\�*HQHUDO�SXUVXDQW�WR�SDUD����RI�6HFXULW\�&RXQFLO�UHVROXWLRQ������������81�GRF��
6��������SDUDV����������TXRWHG�E\�+��7KLUOZD\��S�������QRW�������6HH�DOVR��7KHRGRU�0HURQ��7KH�
*HQHYD�&RQYHQWLRQ�DV�&XVWRPDU\�/DZ��7KH�$PHULFDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������
QR�����$SULO�������SS����������
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FXVWRPDU\�VWDWXV�RI�VXFK�D�UXOH�LV�ZRUWK�JHQHUDO�FXVWRP�DQG�LV�SDUW�RI�JHQHUDO�
LQWHUQDWLRQDO�ODZ�ZKLFK�ELQGV�JHQHUDOO\����XQOLNH�WKH�ILUVW�RQH�ZKLFK�RQO\�ELQGV�
SDUWLFLSDWLQJ�FRXQWULHV�DQG�QRW�WKRVH�ZKLFK�FRQVWDQWO\�VKRZHG�WKHLU�RSSRVLWLRQ�
RU�UHOXFWDQFH�WR�VXFK�D�SUDFWLFH�IURP�WKH�EHJLQQLQJ����$UH�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�DQG�KXPDQ�VHFXULW\�EHORQJ�WR�DQ\�RI�WKHVH�FDWHJRULHV"

5HJDUGLQJ� WKH� ILUVW� FDWHJRU\��ZH�KDYH� WR� UHFDOO� WKH�SULQFLSDO� UHTXLUHPHQWV�
IRU�DQ�LQWHUQDWLRQDO�FXVWRP��WKDW�LV��VWDWH�SUDFWLFH��PDWHULDO�HOHPHQW��XQGHU�WKH�
NQRZOHGJH�RI�FRPSOLDQFH�WR�D�UXOH��PRUDO�HOHPHQW�RU�2SLQLR�-XULV���

$V�IDU�DV�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�FRQFHUQHG��DQG�UHJDUGLQJ�WKH�PD-
WHULDO�HOHPHQW��WKDW�LV��VWDWH�SUDFWLFH��LW�LV�GLIILFXOW�WR�FRQFOXGH�LQ�WKH�VHQVH�RI�
D�JHQHUDO�EHKDYLRU�RI�6WDWHV�EHIRUH� WKH������ZRUOG�VXPPLW��7KH�5HVROXWLRQ��
ZKLFK�LV�WKH�RXWFRPH�RI�WKLV�VXPPLW�SURYLGHV�WKH�PHDQLQJ�WKH� LQWHUQDWLRQDO�
FRPPXQLW\�DIIRUGV� WR� WKH�UHVSRQVLELOLW\� WR�SURWHFW��(YHQ� LI� WKHUH� LV�D�NLQG�RI�
SUDFWLFH�RI�WKH�8QLWHG�1DWLRQV�EHIRUH������FRPSDUDEOH�WR�WKH�UHVSRQVLELOLW\�WR�
SURWHFW��WKDW�LV��LWV�KXPDQLWDULDQ�LQWHUYHQWLRQ�LQ�IDYRU�RI�DFXWH�GLVWUHVVHV�IDFLQJ�
FLYLOLDQV�ZLWKLQ�QDWLRQDO�WHUULWRULHV����WKDW�SUDFWLFH�KDV�SURYHQ�QRQ�XQLIRUP��RQ�
D�FDVH�E\�FDVH�EDVLV����1RZ�IRU�6WDWH�SUDFWLFH�WR�DPRXQW�WR�D�FXVWRPDU\�VWDWXV��
LW�KDV�WR�EH�DQ�LGHQWLILHG�DQG�PHDQW�EHKDYLRU��FRQVWDQW�DQG�LQYDULDEOH��7KH�UH-
VSRQVLELOLW\� WR�SURWHFW� ODFNV�EHIRUH�������D�FRQVHQVXDO�PHDQLQJ��DQG� WKXV� LV�
QRW�UHDOO\�LGHQWLILDEOH�DV�D�SUDFWLFH��(YHQ�LI�WKH�SUDFWLFH�ZKLFK�WRRN�SODFH�EHIRUH�
�����KDV�JURXQGHG�WKH�VXEVHTXHQW�UHVROXWH�PHDQLQJ�RI�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�� LW�ZRXOG�VWLOO� ODFN� LQYDULDELOLW\��$IWHU������� WKHUH�DUH�VRPH�LQWHUYHQ-
WLRQV�RI�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�RQ�WKH�DFFRXQW�RI�WKH�UHVSRQVLELO-
LW\�WR�SURWHFW����EXW�WKHVH�DOVR�DUH�RQ�D�FDVH�E\�FDVH�EDVLV�DQG�YDULDEOH����6R�ZH�

��� 7KH�SUHYLRXV�81�VHFUHWDU\�*HQHUDO�5HSRUW� IXUWKHU�PHQWLRQHG� UHJDUGLQJ� WKH� FRPSHWHQFH�RI�
WKH�,QWHUQDWLRQDO�&ULWPLQDO�7ULEXQDO�IRU�WKH�)RUPHU�<RXJRVODYLD��,&7<��WKDW�³WKH�LQWHUQDWLRQDO�
WULEXQDO�VKRXOG�DSSO\�UXOHV�RI�LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ�ZKLFK�DUH�EH\RQG�GRXEW�SDUW�RI�
FXVWRPDU\�ODZ��VR�WKDW�WKH�SUREOHP�RI�DGKHUHQFH�RI�VRPH�EXW�QRW�DOO�6WDWHV�WR�VSHFL¿F�FRQYHQ-
WLRQV�GRHV�QRW�DULVH´��816&��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��TXRWHG�E\�+��7KLUOZD\��6HH�DOVR�
/DVVD�2SSHQKHLP��2SSHQKHLP¶V� ,QWHUQDWLRQDO�/DZ��6LU�5REHUW�-HQQLQJV��6LU�$UWKXU�:DWWV��
�HGV�����WK�(GLWLRQ��9RO�����������S���

��� 6HH�WKH�QRWLRQ�RI�³SHUVLVWHQW�REMHFWRU´�LQ�+��7KLUOZD\��SS����������6HH�DOVR�0��%\HUV��S����������
��� :H�FDQ�QRWH�WKH�WKH�FDVHV�RI�1RUWKHUQ�,UDN��816&�5HV��������������6RPDOLD��816&�5HV�������

�������+DLWL��816&�5HV�������������5ZDQGD��816&��5HV��������������6HH�-HQQLIHU�0��:HOVK��
³7KH�6HFXULW\�&RXQFLO�DQG�+XPDQLWDULDQ�,QWHUYHQWLRQ´�LQ�9DXJKDQ�/RZH��$GDP�5REHUWV��-HQ-
QLIHU�:HOVK��'RPLQLN�=DXP��7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�DQG�:DU��7KH�(YROXWLRQ�RI�
7KRXJKW�$QG�3UDFWLFH�6LQFH�������2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������&KDSWHU����SS��
��������

��� 7KH�.RVRYR�FDVH��IRU�H[DPSOH�KDV�QRW�EHHQ�VXEMHFW�WR�WKH�LQWHUYHQWLRQ�RI�WKH�6HFXULW\�&RXQFLO��
VHH�-��:HOVK��SS����������

��� 7KH�VXFFHVVIXO�FDVHV�DUH�/LE\D��&RWH�G¶,YRLUH��0DOL��6HH�-��*HQVHU�
��� 7KH�XQVXFFHVVIXO�FDVHV�DUH�<HPHQ��6\ULD��0\DQPDU��1RUWK�.RUHD��6HH�-��*HQVHU�
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FDQ�WKHUHIRUH�FRQFOXGH�WKDW�WKHUH�LV�QRW�D�VWDWH�SUDFWLFH�DPRXQWLQJ�WR�D�FXVWRP-
DU\�VWDWXV��%XW�ZKDW�LV�PRVW�LPSRUWDQW�DERXW�WKRVH�SUDFWLFHV�LV�WKDW�WKH\�ZHUH�
EDVHG�RQ�WKH�8QLWHG�1DWLRQV�&KDUWHU��6LQFH�WKH�ZD\�RI�IRUPDWLRQ�RI�FXVWRPDU\�
ODZ�LQ�WKLV�IUDPHZRUN�VXSSRVHV�WKH�LQH[LVWHQFH�RI�DQ�H[SUHVV�ODZ�JURXQGLQJ�WKH�
VWDWH�SUDFWLFH�ZH�KDYH�WKHUHIRUH�WR�FRQFOXGH�WKDW�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
GRHV�QRW�VWDQG�DV�D�FXVWRP�

8QOLNH�WKH�UHVSRQVLELOLW\�WR�SURWHFW��KXPDQ�VHFXULW\�KDV�DOPRVW�EHHQ�PHDQW�
DV�D�GRPHVWLF�PDWWHU��UHGXFLQJ�WKH�UROH�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WR�IUHH�
FRRSHUDWLRQ�� DW� WKH� UHTXHVW� RI� WKH� 6WDWH�� 7KXV�� LQYHVWLJDWLQJ� KXPDQ� VHFXULW\�
DV�DQ� LQWHUQDWLRQDO�FXVWRP�LV� IURP�WKH�VWDUW��KDUGO\� WKLQNDEOH��6WDWH�SUDFWLFH�
ZRXOG�EH�HTXLYDOHQW�WR�WKH�GDLO\�PDQDJHPHQW�RI�SXEOLF�DIIDLUV�IRU�WKH�EHQHILW�
RI�WKH�SHRSOH��6XFK�D�VHQVH�RI�WKH�VWDWH�SUDFWLFH�FDQQRW�EH�WKH�WUXH�RQH�DV�IDU�DV�
LQWHUQDWLRQDO�ODZ�LV�FRQFHUQHG��,Q�WKDW�IUDPHZRUN��LW�KDV�WR�EH�XQGHUVWRRG�DV�
UXOHV�6WDWHV�DFNQRZOHGJH�LQ�WKHLU�UHODWLRQV��DQG�QRW�WKH�VDPH�NLQG�RI�SUDFWLFHV�
WKDW�DUH�VHHQ�SHUIRUPHG�ZLWKLQ�WKH�WHUULWRU\�RI�HDFK�RQH��7KHUHIRUH�KXPDQ�VH-
FXULW\�FRXOG�QRW�EH�FRQFOXGHG�DV�D�NLQG�RI�VWDWH�SUDFWLFH�UHVXOWLQJ�LQ�DQ\�LQWHU-
QDWLRQDO�FXVWRP��

5HJDUGLQJ�WKH�VHFRQG�ZD\�RI�IRUPDWLRQ�RI�DQ�LQWHUQDWLRQDO�FXVWRP��KDYLQJ�
QRWHG�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�DV�H[SUHVVO\�QRW�EHLQJ�
VXEMHFW�WR�DQ\�FRQYHQWLRQ��WKH\�FRXOG�QRW��WKHUHIRUH��DPRXQW�WR�D�KLJKHU��FRQ-
YHQWLRQDO��ODZ�WKDW�KDV�UHDFKHG�WKH�FXVWRPDU\�VWDWXV��

5HJDUGLQJ� WKH�PRUDO� HOHPHQW�RU� WKH� ³2SLQLR�-XULV�´� LW� LV�QRW�QHFHVVDU\� WR�
LQYHVWLJDWH�LW�VLQFH�WKH�VWDWH�SUDFWLFH�LV�QRW�HVWDEOLVKHG��

$IWHUZDUG��DUH�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�JHQHUDO�SULQ-
FLSOHV�RI�ODZ�UHFRJQL]HG�E\�FLYLOL]HG�1DWLRQV"�*HQHUDO�SULQFLSOHV�RI�ODZ�DUH�FRQ-
VLGHUHG�DV�SULQFLSOHV�HVWDEOLVKHG�LQ�DOPRVW�DOO�GRPHVWLF�MXULGLFDO�V\VWHPV��7KH\�
DUH�JHQHUDO�EHFDXVH�WKH\�DUH�HQVKULQHG�WKH�VDPH�ZD\�HYHU\ZKHUH�RU�DOPRVW����
7KXV�VLQFH�WKH\�UHFHLYH�DJUHHPHQW�LQ�HYHU\�FRXQWU\�RU�D�PDMRULW\�RI�WKHP�WKH\�
DUH�XVHIXO�DV�D�UXOH�RI�LQWHUVWDWH�UHODWLRQV����7KHQ�WUDQVSRVHG�LQWR�LQWHUQDWLRQDO�
VRFLHW\��WKH\�EHFRPH�*HQHUDO�SULQFLSOHV�RI�LQWHUQDWLRQDO�ODZ��1RZ�ZH�KDYH�WR�
DGYDQFH� D� IXQGDPHQWDO� GLVWLQFWLRQ�ZLWKLQ� WKHVH� SULQFLSOHV�ZKLFK�KDV� DQ� H[-
WHQVLRQ�RQ�WKH�LQWHUQDWLRQDO�SODQH��$PRQJ�JHQHUDO�SULQFLSOHV��WKHUH�DUH�VRPH�
ZKLFK�EHORQJ�WR�D�FDWHJRU\�RI�OHJDO�IRUPDOLVP�WKDW�LV��XVHIXO�IRU�D�JRRG�RU�MXVW�
DGPLQLVWUDWLRQ�RI�ODZ��DQG�WKRVH�ZKLFK�EHORQJ�WR�D�FDWHJRU\�RI�ODZ�ILQDOLW\��WKDW�

��� +��7KLUOZD\��S�������6HH�DOVR�0HKPHW�(PLQ�%�\�N��³$�6XUYH\�RI�'RFWULQDO�'HEDWHV�RQ�³7KH�
*HQHUDO�3ULQFLSOHV�RI�/DZ�5HFRJQL]HG�E\�&LYLOL]HG�1DWLRQV´´��/DZ�DQG�-XVWLFH�5HYLHZ��,VVXH�
����-XQH�������SS���������

��� +��7KLUOZD\��S������
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LV��ZKLFK�JLYH�WKH�JHQHUDO�VHQVH�RI�ODZ��7KH\�DUH�D[LRPDWLF�DQG�IRU�WKDW��WKH\�
KDYH�D�PXFK�EURDGHU�IHDWXUH�WKDQ�WKH�ILUVW�FDWHJRU\��7KHVH�FDWHJRULHV�LQ�IRUFH�
ZLWKLQ�GRPHVWLF�ODZ��H[WHQG�WR�LQWHUQDWLRQDO�ODZ��,Q�WKH�ILUVW�FDWHJRU\�RI�JHQ-
HUDO�SULQFLSOHV��ZH�KDYH�IRU�H[DPSOH�WKH�SULQFLSOH�RI�WKH�VSHFLDO�ODZ�KDV�SULRULW\�
RYHU�WKH�JHQHUDO�RQH��JRRG�IDLWK��WKDW�EHFRPH�WKH�VDPH�LQ�LQWHUQDWLRQDO�ODZ��,Q�
WKH�VHFRQG�FDWHJRU\�RI�JHQHUDO�SULQFLSOHV��ZH�KDYH�IRU�H[DPSOH�WKH�SULQFLSOH�RI�
HTXDOLW\�RU��LQGLYLGXDO��OLEHUW\�LQ�GRPHVWLF�ODZ�ZKLFK�H[WHQGV�WR�WKH�SULQFLSOH�
RI�HTXDOLW\�RI�VWDWHV��7KH�SULQFLSOHV�RI�OLEHUW\�DQG�WKH�UHODWLYH�HIIHFW�RI�FRQWUDFW�
FDQQRW�EH�LQ�WKH�VDPH�UDQN�EHFDXVH�WKH�ILUVW�RQH�JLYHV�WKH�VHQVH�RI�WKH�ZKROH�
OHJDO�V\VWHP�LWVHOI�ZKDW�HQWDLOV��DV�D�FRQVHTXHQFH��WR�HQVKULQH�SULQFLSOHV�RI�JRRG�
RU�MXVW�DGPLQLVWUDWLRQ�RI�ODZ��DPRQJ�ZKLFK�WKHUH�LV�JRRG�IDLWK��

%RWK�SULQFLSOHV�LPSO\�OHJDO�FRQVHTXHQFHV�WKDW�DUH�QRW�WKH�VDPH��7KH�JRRG�RU�
MXVW�DGPLQLVWUDWLRQ�FDWHJRU\�RI�JHQHUDO�SULQFLSOHV�RI�ODZ�DUH�XVXDOO\�HQVKULQHG�
LQ� LQWHUQDWLRQDO� ODZ�DQG�KDYH�DOO� WKHLU� VHQVH� LQ� WKH� IUDPHZRUN�RI� LQWHUVWDWHV�
GLVSXWHV�VXEPLWWHG�EHIRUH�WKH�,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��7KH�ODZ�ILQDOLW\�
FDWHJRU\�RI�JHQHUDO�SULQFLSOHV�RI�ODZ�³PD\�DOVR�EH�LQYRNHG�E\�WKH�,QWHUQDWLRQDO�
&RXUW�RI�-XVWLFH�ZLWKRXW�DQ\�DSSDUHQW�QHHG�WR�SURYH�LWV�RULJLQ�RU�H[LVWHQFH��
DQG�KRZ��LQ�KLV�RSLQLRQ��LW�LV�WKH�VHQVH�RI�REOLJDWLRQV�KHOG�E\�6WDWHV�WKDW�FRXQWV��
UDWKHU�WKDQ�D�VHQVH�RI�REOLJDWLRQ��GHULYHG�IURP�D�WUHDW\�RU�FXVWRP´����)XUWKHU-
PRUH��XQOLNH�WKH�FXVWRP��WKDW�UHTXLUHV�VWDWH�SUDFWLFH��WKH�ODZ�ILQDOLW\�FDWHJRU\�
RI�JHQHUDO�SULQFLSOHV�RQO\�UHTXLUHV�VWDWH�FRQVHQW����7KLV�RQH�FDQ�EH�HYLGHQFHG�
IURP�YDULRXV�PHDQV�RI� H[SUHVVLRQ�ZKLFK� FDQ� LQFOXGH� DEVWUDFW� LGHDV�� GHULYHG�
IURP�WUHDW\�ODZ��MXGJPHQWV�RI�LQWHUQDWLRQDO�FRXUWV��VWDWHPHQWV�RI�6WDWH�UHSUH-
VHQWDWLYHV��DQG�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�5HVROXWLRQV����

5HJDUGLQJ� VSHFLILFDOO\� *HQHUDO� $VVHPEO\� UHVROXWLRQV�� ZKLOH� WKH\� DUH� FRQ-
VLGHUHG�DV�UHFRPPHQGDWLRQV��ZKLFK�DUH�DOPRVW�FRQVLGHUHG�DV�QRW�KDYLQJ�DQ\�
ELQGLQJ�OHJDO�HIIHFW��WKH\�DUH��LQ�DQRWKHU�SRLQW�RI�YLHZ��GHHPHG�WR�KDYH�MXULGL-

��� $QGUHZ�&ODSKDP��%ULHUO\¶V�/DZ�RI�1DWLRQV��$Q�,QWURGXFWLRQ�WR�WKH�UROH�RI�,QWHUQDWLRQDO�/DZ�
LQ�,QWHUQDWLRQDO�5HODWLRQV���WK�(G��1RW������S�����

��� %UXQR�6LPPD��3KLOLS�$OVWRQ�� ³7KH�6RXUFHV�RI�+XPDQ�5LJKWV�/DZ´��$XVWUDOLDQ�<HDUERRN�RI�
,QWHUQDWLRQDO�/DZ�9RO�����QR������������S������

��� .XQDGW��TXRWLQJ�1LHOV�3HWHUVHQ��³'HU�:DQGHO�GHV�XQJHVFKULHEHQHQ�9|ONHUUHFKWV�LP�=XJH�GHU�
.RQVWLWXWLRQDOLVLHUXQJ´��$UFKLY�GHV�|̆HQWOLFKHQ�5HFKWV��9RO������������QR�������S�������LQ�1DG-
MD�.XQDGW�³7KH�5HVSRQVLELOLW\�WR�3URWHFW�DV�D�*HQHUDO�3ULQFLSOH�RI�,QWHUQDWLRQDO�/DZ´�$QXDULR�
0H[LFDQR�GH�'HUHFKR�,QWHUQDFLRQDO��9RO������������QRW�������S������
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FDO�FRQVHTXHQFHV����2QH�RI�WKHP�LV�WKHLU�ODZ�LQWHUSUHWDWLYH�DXWKRULW\����2Q�WKLV�
PDWWHU�YHU\�HGLI\LQJ�LV�WKH�SRLQW�RI�YLHZ�RI�DQ�HPLQHQW�DXWKRU�WKDW�ZLOO�IXUWKHU�
HQOLJKWHQ�WKH�VWDWXV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�WKURXJK�
WKH�5HVROXWLRQV�ZKLFK�HQVKULQH�WKHLU�PHDQLQJV��

³%HFDXVH� HDFK� RI� WKH� ³ODZ�JRYHUQPHQW´� LQVWLWXWLRQV� LQ� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�� LQFOXGLQJ� VXFK�ERGLHV�DV� WKH�*HQHUDO�$VVHPEO\�� KDYH�D� UROH� WR�
SOD\�LQ�WKH�IRUPDWLRQ�RI�UXOHV�WR�JRYHUQ�LQWHUQDWLRQDO�FRQGXFW��WKH�VWDWXV�RI�
PDQ\�RI�WKHVH�UHVROXWLRQV�PD\��LQ�IDFW��EH�JUHDWHU�XQGHU�H[LVWLQJ�LQWHUQDWLRQ�
DO�ODZ�WKDQ�WKH�GLVDJUHHPHQWV�RQ�WKHLU�ODZ�PDNLQJ�DXWKRULW\�ZRXOG�VHHP�WR�
VXJJHVW��7KHUH�LV�LQ�IDFW�FRQVLGHUDEOH�VXSSRUW�WR�EH�IRXQG�LQ�WKH�H[LVWLQJ�UXOHV�
RI� LQWHUQDWLRQDO� ODZ�DQG� LQ� WKH�SUDFWLFH�RI� VWDWHV� WR�GHPRQVWUDWH� WKDW� ³UHF�
RPPHQGDWLRQV´� OLNH� WKRVH�RI� WKH�*HQHUDO�$VVHPEO\�VKRXOG�EH�FRQVLGHUHG�DW�
WZR�OHYHOV�RI�RSHUDWLRQ��2Q�WKH�RQH�KDQG��ZKHQ�WKHVH�UHVROXWLRQV�HPHUJH�LQ�
WKH�IRUP�RI�³GHFODUDWLRQV´�RU�RWKHU�VWDWHPHQWV�³LQWHUSUHWLQJ´�WKH�SURYLVLRQV�
RI�WKH�RUJDQLF�LQVWUXPHQW�ZKLFK�RUGHUV�WKH�RSHUDWLRQ�RI�WKH�RUJDQL]DWLRQ��D�
JRRG�FDVH�FDQ�EH�PDGH�RXW�IRU�UHFRJQL]LQJ�WKHVH�GHFODUDWLRQV�RU�VWDWHPHQWV�DV�
WKH�RQO\�GHILQLWLYH�³OHJDO´�GHILQLWLRQV�RI�WKHVH�LQVWUXPHQWV��LQ�FHUWDLQ�FLUFXP�
VWDQFHV��$W�WKH�VHFRQG�OHYHO��DOWKRXJK�D�UHVROXWLRQ�PD\�QRW�SXUSRUW�WR�LQWHU�
SUHW�WKH�RUJDQLF�LQVWUXPHQW�RI�WKH�RUJDQL]DWLRQ�LW�PD\��XQGHU�WKH�H[LVWLQJ�ODZ�
FUHDWLQJ�VWUXFWXUH�RI�LQWHUQDWLRQDO�ODZ��EHFRPH�D�SRWHQW�VRXUFH�IRU�WKH�HVWDE�
OLVKPHQW�RI�LQWHUQDWLRQDO�OHJDO�REOLJDWLRQV��,Q�FRQVLGHULQJ�WKH�OHJDO�VWDWXV�RI�
WKH�LQWHUSUHWLYH�IXQFWLRQV�ZKLFK�PD\�EH�FDUULHG�RXW�E\�LQWHUQDWLRQDO�ERGLHV��
OLNH�WKH�*HQHUDO�$VVHPEO\��VRPH�RI�WKHVH�UHVROXWLRQV�ZKLFK�FDUU\�RXW�WKLV�WDVN�
PD\�EH�LQ�IDFW�WKH�RQO\�GHILQLWLYH�UXOLQJV�ZKLFK�FDQ�VHW�VWDQGDUGV�ZLWK�UHVSHFW�
WR�WKH�HPSRZHULQJ�SURYLVLRQV�RI�D� OHJDO� LQVWUXPHQW�OLNH�WKH�8QLWHG�1DWLRQV�
&KDUWHU��,Q�WKH�FDVH�RI�WKH�*HQHUDO�$VVHPEO\�DQG�ZLWK�UHVSHFW�WR�WKH�6HFXULW\�
&RXQFLO��WRR��QHLWKHU�ERG\�LV�ERXQG�E\�WKH�GHFLVLRQV�RI�WKH�,QWHUQDWLRQDO�&RXUW�
RI�-XVWLFH�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�&KDUWHU�DQG�QHLWKHU�RI�WKHVH�ERGLHV�LV�XQ�
GHU�DQ\�REOLJDWLRQ�WR�VHHN�WKH�RSLQLRQ�RI�WKH�&RXUW�RQ�WKH�PHDQLQJ�RI�WKH�&KDU�
WHU��$GGHG�WR�WKLV��LQ�WKH�FDVH�RI�WKHVH�8QLWHG�1DWLRQV�ERGLHV�WKHUH�LV�VWURQJ�
VXSSRUW�IRU�WKH�FRQWHQWLRQ�WKDW�HDFK�SULQFLSDO�RUJDQ�RI�WKH�ZRUOG�ERG\�ZDV�
DOZD\V�LQWHQGHG�WR�FDUU\�RXW�LWV�RZQ�LQWHUSUHWDWLRQ�RI�WKH�WHUPV�RI�WKH�&KDUWHU�
ZKLFK� UHODWH� WR� WKH�RUJDQ¶V� VSKHUH�RI�DFWLYLWLHV�� VXEMHFW� WR�YROXQWDULO\� VHHN�

��� 6HH�LPSRUWDQW�WUHQGV�RI�WKLV�GHEDWH�LQ�'��.HQQHG\��SS���������2EHG�<��$VDPRDK��7KH�/HJDO�
6LJQL¿FDQFH� RI� WKH�'HFODUDWLRQV� RI� WKH�*HQHUDO�$VVHPEO\� RI� WKH�8QLWHG�1DWLRQV��0DUWLQXV�
1LMKR̆��7KH�+DJXH��������0��-��3HWHUVHQ��7KH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\���*OREDO�,Q-
VWLWXWLRQV�6HULHV���5RXWOHGJH��7D\ORU�DQG�)UDQFLV�*URXS��/RQGRQ��1HZ�<RUN��������QRW����������
DQG���S����

��� $OH[�&��&DVWOHV��³/HJDO�6WDWXV�RI�81�5HVROXWLRQV´��7KH�$GHODLGH�/DZ�5HYLHZ� 9RO�����QR������
������S�����
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LQJ�³DGYLFH´�IURP�WKH�,QWHUQDWLRQDO�&RXUW�RQ�D�FRQWURYHUVLDO�TXHVWLRQ��(YHQ�
LI� WKHUH�ZDV�DXWKRULW\�YHVWHG� LQ� WKH� ,QWHUQDWLRQDO�&RXUW� RI� -XVWLFH� WR�PDNH�
ELQGLQJ�DQG�DXWKRULWDWLYH�LQWHUSUHWDWLRQV�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU�WKHUH�
DUH�DOPRVW�FHUWDLQO\�SURYLVLRQV�LQ�WKLV�LQVWUXPHQW�ZKLFK�DUH�QRW�VXVFHSWLEOH�WR�
WUDGLWLRQDO�OHJDO�DQDO\VLV�XQGHU�WKH�H[LVWLQJ�6WDWXWH�RI�WKH�&RXUW��7KH�UHDVRQV�
IRU�WKLV�DUH�QRW�KDUG�WR�ILQG��)LUVW��WKH�&KDUWHU�LV�QRW�D�SUHFLVHO\�ZRUGHG�GRFX�
PHQW� LQ�PDQY�SODFHV�DQG� LQGHHG� LW�ZRXOG�KDYH�EHHQ�GLIILFXOW�� LI�QRW� LPSRV�
VLEOH��WR�JHW�DJUHHPHQW�DW�6DQ�)UDQFLVFR�RQ�D�GRFXPHQW�ZKLFK�GLG�QRW�FRQWDLQ�
PDQ\�DPELJXLWLHV�DQG�UHIHUHQFHV� WR� ³DLPV´�� ³SULQFLSOHV´�DQG�³SXUSRVHV´�«��
6HFRQGO\��HYHQ�ZLWKRXW�UHIHUHQFH� WR� WKHVH�DLPV��SULQFLSOHV��DQG�SXUSRVHV��D�
QXPEHU�RI�SURYLVLRQV�DUH�KRUWDWRU\�LQ�WKHLU�FRQWHQW�DQG�PD\�QRW�EH�VXVFHS�
WLEOH� WR� WUDGLWLRQDO� OHJDO�DQDO\VLV�E\�ERGLHV�VXFK�DV� WKH�,QWHUQDWLRQDO�&RXUW�
RI�-XVWLFH��7KH�IDFW�WKDW�D�SURYLVLRQ�LQ�WKH�&KDUWHU�PD\�QRW�EH�VXVFHSWLEOH�WR�
OHJDO�DQDO\VLV�GRHV�QRW�PHDQ��KRZHYHU��WKDW�WKH�RSLQLRQV�RI�D�SROLWLFDO�RUJDQ�
LQ�LQWHUSUHWLQJ�VXFK�D�SURYLVLRQ�FDQQRW�EH�ODZ�PDNLQJ�LQ�WKHLU�HIIHFW��:KHUH�
SURYLVLRQV�DUH�LQWHUSUHWHG�LQ�WKH�OLJKW�RI�DLPV�DQG�SULQFLSOHV�RU�ZKHQ�WKH\�DUH�
KRUWDWRU\�LQ�WKHLU�FRQWHQW��DV�LQ�&KDSWHU�;,�RI�WKH�&KDUWHU�DQG�WR�VRPH�H[WHQW�
LQ�&KDSWHU�;,,��SROLWLFDO�MXGJPHQW�VHHPV�WR�EH�UHTXLUHG�E\�WKH�&KDUWHU�LWVHOI�
WR�GHWHUPLQH��WKURXJK�UHVROXWLRQV�RI�WKH�DSSURSULDWH�8QLWHG�1DWLRQV�RUJDQV��
WKH�PHDQLQJ�WR�EH�DVFULEHG�WR�WKHVH�SURYLVLRQV��7KHVH�UHVROXWLRQV��IRU�WKH�WLPH�
EHLQJ��VHW�WKH�VWDQGDUGV�ZKLFK�DUH�UHTXLUHG�E\�WKH�LQWHUQDWLRQDO�RUJDQL]DWLRQ�
IRU�LPSOHPHQWLQJ�WKH�WHUPV�RI�LWV�DXWKRULW\��,Q�WKHVH�FLUFXPVWDQFHV��WKH�MXGJ�
PHQWV�RI�WKH�SROLWLFDO�ERGLHV�ZKLFK�DUH�HPSRZHUHG�WR�GR�WKLV�DUH�SDUDPRXQW�
DQG�LQ�WKH�FDVH�RI�WKH�*HQHUDO�$VVHPEO\�UHVROXWLRQV�DQG�WKRVH�RI�WKH�6HFXULW\�
&RXQFLO�� WKHVH�DUH�� LQ� WKH�DEVHQFH�RI�DGYLFH�EHLQJ�VRXJKW� IURP�WKH� ,QWHUQD�
WLRQDO�&RXUW�RI�-XVWLFH��WKH�RQO\�UXOLQJV�ZKLFK�FDQ�EH�JLYHQ�RQ�WKH�PHDQLQJ�RI�
WKHVH�SURYLVLRQV�83 7KLV�SRLQW�RI�YLHZ�FODULILHV�WKH�OHJDO�ELQGLQJ�VWDWXV�RI�8QLWHG�
1DWLRQV�*HQHUDO�$VVHPEO\�5HVROXWLRQV�DQG�LQ�WKH�VDPH�ZD\��FODULILHV�WKDW�WKH�
ODZ�ILQDOLW\�FDWHJRU\�RI�JHQHUDO�SULQFLSOHV�EHDUV�D�ODZ�LQWHUSUHWDWLYH�DXWKRULW\��

7KH�2XWFRPH�RI�WKH������ZRUOG�6XPPLW�DQG�WKH�&RQVHQVXV�RQ�+XPDQ�VH-
FXULW\�ZKLFK�DUH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\�5HVROXWLRQV�� UHVSHFWLYHO\�
SURYLGHG�WKH�VHQVH�RI�WKH�5HVSRQVLELOLW\�WR�3URWHFW�DQG�KXPDQ�VHFXULW\��ZKLFK�
QHHGHG�FODULILFDWLRQ�DQG�ZKDW�QR�RWKHU�LQVWLWXWLRQ�WKDQ�WKH�*HQHUDO�$VVHPEO\�
FRXOG�GR��6R�WKHVH�5HVROXWLRQV�DUH�QRW�PHUHO\�UHFRPPHQGDWLRQV��WKH\�VLJQLI\�
WKHVH�FRQFHSWV�ZLWKLQ�WKH�ZRUOG�RUGHU�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��7KXV�WKH\�
KDYH�DQ�LQWHUSUHWDWLYH�IRUFH�RI�LQWHUQDWLRQDO�ODZ��7DNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�
FRQWHQW�RI�WKH�PHDQLQJV�WKH\�SURYLGHG��WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�

��� �$��&��&DVWOHV��SS��������
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VHFXULW\�FDQQRW�EH�FRQVLGHUHG�DV�EHORQJLQJ�WR�WKH�OHJDO�IRUPDOLVP�FDWHJRU\�RI�
JHQHUDO�SULQFLSOHV�RI�ODZ��EXW�UDWKHU�KDYH�WR�EH�FRQVLGHUHG�DW�WKH�UDQN�RI�WKH�ODZ�
ILQDOLW\�JHQHUDO�SULQFLSOHV�RI�ODZ��7KH�UHVSRQVLELOLW\�WR�SURWHFW�JLYHV�WKH�WUXH�DF-
FRXQW�RI�VRYHUHLJQW\�LQ�UHODWLRQVKLS�ZLWK�WKH�FRPPLWPHQW�DJDLQVW�LQWHUQDWLRQDO�
VHULRXV�FULPHV��+XPDQ�VHFXULW\�JLYHV�DQ�DFFRXQW�RI�WKH�VHQVH�RI�VWDWH�JRYHU-
QDQFH�DQG�WKH� LQWHUQDWLRQDO�SDUW�RI� LW�DW� WKH�EHQHILW�RI�KXPDQ�SHUVRQV��7KXV�
ERWK�VLJQLILHV��LQ�D�FHUWDLQ�ZD\��WKH�FXUUHQW�JHQHUDO�LQWHUQDWLRQDO�ODZ�

$IWHU�FRQFOXGLQJ�WKDW�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�DUH�
SULQFLSOHV�RI�LQWHUQDWLRQDO�JHQHUDO�ODZ��ZH�KDYH�WR�GHDO�QRZ�ZLWK�WKHLU�DXWKRUL-
W\��,V�WKH�ZD\�WKH\�DOORZ�XV�WR�XQGHUVWDQG�H[LVWLQJ�LQWHUQDWLRQDO�ODZ�ELQGLQJ"�,V�
WKHLU�LQWHUSUHWLYH�DXWKRULW\�ELQGLQJ"�$VNLQJ�WKDW�LV�LQ�IDFW�DVNLQJ�LI�WKH�LQWHUQD-
WLRQDO�FRPPXQLW\�LV�ERXQG�E\�WKH�ZD\�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�
VHFXULW\� VLJQLI\� FXUUHQW� LQWHUQDWLRQDO� ODZ�� WKURXJK� WKH� UHVROXWLRQV�ZKLFK�HQ-
VKULQH�WKHP��2Q�WKLV�PDWWHU��OHW�XV�LPPHGLDWHO\�OHDUQ�WKDW�³DOWKRXJK�D�YDULHW\�
RI�DUJXPHQWV�PD\�EH�DGYDQFHG��«��WR�VKRZ�WKDW�PDQ\�UHVROXWLRQV�RI�D�ERG\�
OLNH�WKH�*HQHUDO�$VVHPEO\�PD\�EH�ELQGLQJ�DQG�DXWKRULWDWLYH�XQGHU�LQWHUQD�
WLRQDO�ODZ��WKLV�GRHV�QRW�PHDQ�RI�FRXUVH�WKDW�WKH\�KDYH��LQ�WKH�QRUPDO�FRXUVH�RI�
HYHQWV��DQ\�PDUNHG�GHJUHH�RI�HQIRUFHDELOLW\��6WHSV�DUH�SRVVLEOH�WR�PDNH�WKHP�
GLUHFWO\�HQIRUFHDEOH�E\�WKH�6HFXULW\�&RXQFLO�WDNLQJ�XS�D�PDWWHU�GHDOW�ZLWK�E\�
WKH�$VVHPEO\´����7KLV�SRLQW�RI�YLHZ� LV� UHOHYDQW�DV� IDU�DV� WKH�UHVSRQVLELOLW\� WR�
SURWHFW�DQG�KXPDQ�VHFXULW\�DUH�FRQFHUQHG��$FFRUGLQJ�WR�WKH�2XWFRPH�RI�WKH�
�����:RUOG�6XPPLW��WKH�UHVSRQVLELOLW\�WR�SURWHFW�EHDUV�SULPDULO\�RQ�WKH�6WDWH�
DQG�VHFRQGDULO\�RQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��6LQFH�LW�MXVW�UHPLQGV�6WDWHV�
RI�WKHLU�ZHOO�NQRZQ�UHVSRQVLELOLW\�WR�SURWHFW�WKHLU�FLWL]HQ�IURP�PDVV�DWURFLWLHV��
LW�LV�QRW�DGGLQJ�DQ\WKLQJ�QHZ�LQ�WKH�LQWHUQDWLRQDO�ODZ�IDYRUDEOH�IRU�LQGLYLGXDOV�
�KXPDQ�ULJKWV��UHIXJHH��KXPDQLWDULDQ�ODZ���7KH�SDUW�RI�WKH�UHVSRQVLELOLW\�RI�WKH�
LQWHUQDWLRQDO�FRPPXQLW\�DOVR�UHPLQGV�WKH�8QLWHG�1DWLRQV�UHVSRQVLELOLW\�XQGHU�
WKH�&KDUWHU��LQ�LWV�FKDSWHU�9,��9,,��9,,,��0RVW�LPSRUWDQW�LQ�WKDW�PDWWHU�LV�WKH�
UROH�RI�WKH�6HFXULW\�&RXQFLO��UHJDUGLQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�DQG�LW�
ZHOO�FODULILHV�WKDW�LV�RQ�D�FDVH�E\�FDVH�EDVLV�WKDW�LW�ZLOO�DFW��DV�XVXDO��

5HJDUGLQJ�WKH�UHVSRQVLELOLW\�WR�SURWHFW��WKH�1RWH�E\�WKH�*HQHUDO�$VVHPEO\�
3UHVLGHQW� RQ� WKH� UHVSRQVLELOLW\� WR� SURWHFW� SRSXODWLRQV� IURP� JHQRFLGH�� ZDU�
FULPHV�� HWKQLF� FOHDQVLQJ� DQG� FULPHV� DJDLQVW� KXPDQLW\��� VKHGV� OLJKW� RQ� WKH�
OHJDO�VFRSH�DQG�YDOXH�RI� WKLV�FRQFHSW� LQ� LQWHUQDWLRQDO�DIIDLUV�� ,WV�HQWU\� LV�XQ-

��� $��&��&DVWOHV��S�����
��� 8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH�0LOOHQQLXP� 6XPPLW��

&RQFHSW�QRWH�RQ� WKH� UHVSRQVLELOLW\� WR�SURWHFW�SRSXODWLRQV� IURP�JHQRFLGH��ZDU� FULPHV�� HWK�
QLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��1RWH�E\�WKH�3UHVLGHQW�RI�WKH�*HQHUDO�$VVHPEO\��
$�����������6HSWHPEHU������
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HTXLYRFDO�� ³7KH� ILYH�PDLQ�GRFXPHQWV� LQ�ZKLFK� UHVSRQVLELOLW\� WR�SURWHFW�KDV�
EHHQ�DUWLFXODWHG�DUH� WKH�+LJK�/HYHO�3DQHO¶V� ³5HSRUW�RQ�7KUHDWV��&KDOOHQJHV�
DQG�&KDQJH´��WKH�6HFUHWDU\�*HQHUDO¶V�UHSRUW�³,Q�/DUJHU�)UHHGRP´��WKH�2XW�
FRPH�'RFXPHQW�RI�WKH�:RUOG�6XPPLW�������8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�
5HVROXWLRQ�������6HFUHWDU\�*HQHUDO¶V�UHSRUW�RQ�³,PSOHPHQWLQJ�WKH�5HVSRQVL�
ELOLW\�WR�3URWHFW´��1RQH�RI�WKHVH�GRFXPHQWV�FDQ�EH�FRQVLGHUHG�DV�D�VRXUFH�RI�
ELQGLQJ�LQWHUQDWLRQDO�ODZ�LQ�WHUPV�RI�$UWLFOH����RI�WKH�6WDWXWH�RI�WKH�,QWHUQD�
WLRQDO�&RXUW�RI�-XVWLFH�ZKLFK�OLVWV�WKH�FODVVLF�VRXUFHV�RI�LQWHUQDWLRQDO�ODZ´����
7KLV�SRLQW�RI�YLHZ�LPPHGLDWHO\�HQDEOHV�WR�XQGHUVWDQG�WKDW�WKH�OHJDO�ZRUWK�RI�
WKH�5HVSRQVLELOLW\�WR�SURWHFW��DW�OHDVW�DV�LW�HPHUJHV�IURP�WKH�PHDQLQJ�WKDW�LW�LV�
DVVXPHG�ZLWKLQ�WKH�*HQHUDO�$VVHPEO\��LV�WKDW�RI�VRIW�ODZ��DQG�LI�RQH�GDUHV�QRW�
VLPSO\�WR�VSHDN�RI�D�³FRPPRQ�LQWHQWLRQ´�RI�6WDWHV��(GLI\LQJ�DQG�ULJKWO\�LV�WKH�
FRQWLQXLW\�RI�WKLV�QRWH�IURP�WKH�*HQHUDO�$VVHPEO\��

³$W� WKH�QHJRWLDWLRQV� RQ� WKH�:RUOG�6XPPLW�2XWFRPH�'RFXPHQW�� WKH� WKHQ�
8QLWHG�6WDWHV�3HUPDQHQW�5HSUHVHQWDWLYH�-RKQ�%ROWRQ�VWDWHG�DFFXUDWHO\�WKDW�
WKH�FRPPLWPHQW�PDGH�LQ�WKH�'RFXPHQW�ZDV�³QRW�RI�D� OHJDO�FKDUDFWHU´��7KH�
'RFXPHQW�LV�FDUHIXOO\�QXDQFHG�WR�FRQYH\�WKH�LQWHQWLRQV�RI�WKH�PHPEHU�6WDWHV��
3DUDJUDSK�����ZKHQ�LW�GHDOV�ZLWK�WKH�LQGLYLGXDO�6WDWH¶V�UHVSRQVLELOLW\�WR�LWV�
RZQ�SHRSOH� LV� FOHDU� LQ� LWV� FRPPLWPHQW��:KHQ� LW� FRPHV� WR� WKH� LQWHUQDWLRQDO�
FRPPXQLW\�KHOSLQJ�6WDWHV��WKH�SKUDVH�XVHG�LV�D�JHQHUDO�DSSHDO�²�³VKRXOG�DV�
DSSURSULDWH´��3DUDJUDSK�����FRQWLQXHV�WKLV�QXDQFHG�DSSURDFK��7KH�ODQJXDJH�
LV� FOHDU�DQG�XQFRQGLWLRQDO�ZKHQ� LW� VSHDNV�RI� WKH� ³LQWHUQDWLRQDO� FRPPXQLW\�
WKURXJK�WKH�81´�KDYLQJ�WKH�³UHVSRQVLELOLW\�WR�XVH�DSSURSULDWH�GLSORPDWLF��KX�
PDQLWDULDQ�DQG�RWKHU�SHDFHIXO�PHDQV� LQ�DFFRUGDQFH�ZLWK�&KDSWHUV�9,�DQG�
9,,,�RI�WKH�&KDUWHU´��7KH�'RFXPHQW�LV�YHU\�FDXWLRXV�ZKHQ�LW�FRPHV�WR�UHVSRQVL�
ELOLW\�WR�WDNH�DFWLRQ�WKURXJK�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�XQGHU�&KDS�
WHU�9,,��3DUDJUDSK�����XVHV�DW�OHDVW�IRXU�TXDOLILHUV��)LUVWO\��WKH�+HDGV�RI�6WDWH�
PHUHO\�UHDIILUP�WKDW�WKH\�³DUH�SUHSDUHG´�WR�WDNH�DFWLRQ��LPSO\LQJ�D�YROXQWDU\��
UDWKHU�WKDQ�PDQGDWRU\��HQJDJHPHQW��6HFRQGO\��WKH\�DUH�SUHSDUHG�WR�GR�WKLV�
RQO\�³RQ�D�FDVH�E\�FDVH�EDVLV´��ZKLFK�SUHFOXGHV�D�V\VWHPDWLF�UHVSRQVLELOLW\��
7KLUGO\��HYHQ�WKLV�KDV�WR�EH�³LQ�FRRSHUDWLRQ�ZLWK�UHJLRQDO�RUJDQL]DWLRQV�DV�DS�
SURSULDWH´��)RXUWKO\��WKLV�VKRXOG�EH�³LQ�DFFRUGDQFH�ZLWK�WKH�&KDUWHU´��ZKLFK�
FRYHUV�RQO\�LPPHGLDWH�WKUHDWV�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\���)LQDOO\��
WKH�+HDGV�RI�6WDWH�HPSKDVL]H�³WKH�QHHG�IRU�WKH�*HQHUDO�$VVHPEO\�WR�FRQWLQXH�
FRQVLGHUDWLRQ�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�
FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\�DQG�LWV� LPSOLFDWLRQV��
EHDULQJ�LQ�PLQG�WKH�SULQFLSOHV�RI�WKH�&KDUWHU�DQG�LQWHUQDWLRQDO�ODZ��HPSKD�
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VHV�RXUV���,W�LV�WKHUHIRUH��DPSO\�FOHDU��WKDW�WKHUH�LV�QR�OHJDOO\�ELQGLQJ�FRPPLW�
PHQW�DQG�WKH�*HQHUDO�$VVHPEO\�LV�FKDUJHG��LQ�WHUPV�RI�LWV�UHVSRQVLELOLW\�XQGHU�
WKH�&KDUWHU�WR�GHYHORS�DQG�HODERUDWH�D�OHJDO�EDVLV�´��

7KLV�YLHZ�FRUUHFWO\�SRLQWV�RXW�WKDW�WKH�5HVSRQVLELOLW\�WR�3URWHFW�RQO\�KDV�D�OH-
JDO�ZRUWK�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SRZHUV�UHFRJQL]HG�WR�WKH�6HFXULW\�&RXQ-
FLO�XQGHU�&KDSWHU�9,,�RI�WKH�81�&KDUWHU��,I�WKLV�HPLQHQW�LQVWLWXWLRQ�TXDOLILHV��LQ�
DFFRUGDQFH�ZLWK�DUWLFOH����RI�WKLV�&KDUWHU��WKH�H[LVWHQFH�RI�D�WKUHDW�WR�WKH�SHDFH��
RI�D�EUHDFK�RI�WKH�SHDFH�RU�DQ�DFW�RI�DJJUHVVLRQ��VLWXDWLRQV�RI�PDVVLYH�YLRODWLRQV�
RI�ULJKWV�KXPDQ�ULJKWV��LQFOXGLQJ�VHULRXV�FULPHV�DJDLQVW�FLYLO�SRSXODWLRQV��LW�FDQ�
WKHQ�LQWHUYHQH��LI�LW�VR�GHFLGHV��7KH�QDWXUH�RI�WKH�LQWHUYHQWLRQ�PD\�RU�PD\�QRW�
EH�PLOLWDU\��LQ�DFFRUGDQFH�ZLWK�DUWLFOH�����7KXV��WKH�5HVSRQVLELOLW\�WR�SURWHFW�
RQO\�FRPHV�XQGHU�LQWHUQDWLRQDO�ODZ�ZKHQ�WKH�6HFXULW\�&RXQFLO�GHFLGHV�WR�LQWHU-
YHQH��DW�LWV�GLVFUHWLRQ��WR�SURWHFW�FLYLOLDQ�SRSXODWLRQV�IURP�PDVVLYH�YLRODWLRQV�
RI�WKHLU�ULJKWV��SUHVHQWLQJ�WKHPVHOYHV�DV�VHULRXV�LQWHUQDWLRQDO�FULPHV��,Q�RWKHU�
ZRUGV��LI��LQ�LWV�GLVFUHWLRQ��WKH�6HFXULW\�&RXQFLO�GRHV�QRW�ILQG�DOO�VLWXDWLRQV�RI�
ODUJH�VFDOH�KXPDQ�GLVWUHVV�DV�D�WKUHDW�RU�D�EUHDFK�RI�LQWHUQDWLRQDO�SHDFH�DQG�VH-
FXULW\��WKHQ�WKHUH�FDQ�EH�QR�VXEVWDQWLDO�DFWLRQV�WDNHQ�LQ�WKLV�UHVSHFW��HQJDJLQJ�
WKH�HQWLUH�LQWHUQDWLRQDO�FRPPXQLW\��,Q�OLQH�ZLWK�WKHVH�FRQVLGHUDWLRQV��WKH�6H-
FXULW\�&RXQFLO�HIIHFWLYHO\�GHDOW�RQ�D�FDVH�E\�FDVH�EDVLV�ZLWK�VLWXDWLRQV�RI�KXPDQ�
GLVWUHVV��:H�FDQ�FLWH�LQ�SDUWLFXODU�WKH�5HVROXWLRQV������UHJDUGLQJ�&{WH�G¶,YRLUH�
DQG��������DQG������UHJDUGLQJ�/LE\D���ZKLFK�QRWHG�WKH�6WDWH�UHVSRQVLELOLW\�WR�
SURWHFW�LWV�SRSXODWLRQV�IURP�VHULRXV�LQWHUQDWLRQDO�FULPHV��WKH�WKUHDW�WR�LQWHUQD-
WLRQDO�SHDFH�DQG�VHFXULW\�WKDW�FRQVWLWXWHG�VLWXDWLRQV�RI�KXPDQ�GLVWUHVV�LQ�WKHVH�
FRXQWULHV��DQG�WKH�UHVSRQVLELOLW\�RI�WKH�8QLWHG�1DWLRQV�WR�LQWHUYHQH�

$V�ZH�VHH��WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�QRW�D�QRYHOW\�ZLWKLQ�ERWK�FXUUHQW�
GRPHVWLF� RUGHUV� DQG� WKH� LQWHUQDWLRQDO� RUGHU�� ,QVWHDG�RI� EULQJLQJ�QHZV� UXOHV�
ELQGLQJ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��LW�LV�UDWKHU�DQ�LQWHUSUHWDWLYH�SULQFLSOH�RU�
ZKLFK�VLJQLILHV�WKH�FXUUHQW�LQWHUQDWLRQDO�ODZ��,W�LV�DQ�H[SUHVVLRQ�RI�D�FRPPLW-
PHQW�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��DOUHDG\�HQVKULQHG�LQ�WKH�8QLWHG�1DWLRQV�
&KDUWHU�� )XUWKHUPRUH�� DV�ZH�KDYH� VHHQ��PDVV� DWURFLWLHV� DUH� DOVR� HYLGHQFH� RI�
JURVV�KXPDQ�ULJKWV�YLRODWLRQV��6R�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�DQ�DSSHDO�WR�
PRUH�VHULRXV�UHVSHFW�RI�,QWHUQDWLRQDO�ODZ�IDYRUDEOH�IRU�KXPDQ�EHLQJV��7KXV��LW�
LV�DQ�DIILUPDWLRQ�RI�WKH�VHQVH�RI�YDULRXV�EUDQFKHV�RI�WKH�H[LVWLQJ�LQWHUQDWLRQDO�
ODZ�FHQWHUHG�RQ�WKH�JHQHUDO�SULQFLSOH�RI�UHVSRQVLEOH�VRYHUHLJQW\��,W�FRXOG�DOVR�
SHUIRUP�DV�D�SULQFLSOH�WKDW�FDQ�LQVSLUH�WKH�HODERUDWLRQ�RI�QHZ�ELQGLQJ�QRUPV��

����� 81��$���������$QQH[��S����
��� 8QLWHG�1DWLRQV��5HVROXWLRQ��������6�5(6����������'HFHPEHU�������
��� 8QLWHG�1DWLRQV��5HVROXWLRQ�������6�5(6���������0DUFK������
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$V�UHJDUGV�+XPDQ�VHFXULW\��WKH�VDPH�UHDVRQLQJ�DSSOLHG�IRU�WKH�5HVSRQVLELO-
LW\�WR�3URWHFW�FDQ�DSSO\�IRU�LW��7KH�8QLWHG�1DWLRQV�FRQVHQVXV�RQ�+XPDQ�VHFX-
ULW\��HYHQ� LI� LW�KDV�VRPH� LQWHUSUHWLYH�DXWKRULW\�� LV�QRW�HQIRUFHDEOH��7KH�VHQVH�
RI�JHQHUDO� LQWHUQDWLRQDO� ODZ� LW� FODULILHV� UHJDUGLQJ�JHQHUDO�JRYHUQDQFH� IRU�KX-
PDQ�EHLQJV�ZLWKLQ� WKH�VWDWH�DW� WKH�FKDUJH�RI�HDFK�RI� WKHP�DQG�VXEVLGLDU\�DW�
WKH�FKDUJH�RI� WKH� LQWHUQDWLRQDO�FRPPXQLW\�FDQQRW�EH�FRQVLGHUHG�DV�ELQGLQJ��
7KH�&RQVHQVXV�ZHOO�FRQILUPHG�WKDW�DW�WKH�HQG�RI�SDUDJUDSK����K���³+XPDQ�VH�
FXULW\�GRHV�QRW�HQWDLO�DGGLWLRQDO�OHJDO�REOLJDWLRQV�RQ�WKH�SDUW�RI�6WDWHV´��7KH�
QRQ�ELQGLQJ�OHJDO�VWDWXV�RI�KXPDQ�VHFXULW\�LV�OHVV�TXHVWLRQDEOH��GXH�WR�LWV�DOO�
HQFRPSDVVLQJ�FKDUDFWHU��(YHQ�LI�WKHUH�LV�D�QHHG��LW�FRXOG�QRW�EH�LQYRFDWHG�EH-
IRUH�D�FRXUW��5DWKHU��YDULRXV�EUDQFKHV�RI�LQWHUQDWLRQDO�ODZ��KXPDQ�ULJKWV��LQ-
WHUQDWLRQDO�FULPLQDO�ODZ��UHIXJHH��KHDOWK��KXPDQLWDULDQ��FDQ�EH�FDOOHG�IRUZDUG�
IRU�JXDUDQWHHLQJ�KXPDQ�VHFXULW\��7KHUHIRUH�+XPDQ�VHFXULW\�KDV�D�PXFK�KLJKHU�
SXUSRVH�RI�UHFDOOLQJ�WKH�WUXH�VHQVH�ERWK�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�ODZ��WKDW�
LV��UHVSRQVLEOH�VRYHUHLJQW\��

)URP� DOO� WKHVH� GHYHORSPHQWV�ZH� FDQ� QRWH� WKDW� WKH� OHJDO� VWDWXV� RI� WKH� UH-
VSRQVLELOLW\� WR�SURWHFW� DQG�KXPDQ� VHFXULW\� FRQILUPV� WKDW� WKH�PHDQLQJV� WKH\�
UHFHLYHG�ZLWKLQ�8QLWHG�1DWLRQV�DUH�WKH�H[SUHVVLRQ�RI�WKH�FXUUHQW�ZRUOG�RUGHU�RI�
WKH�8QLWHG�1DWLRQV�&KDUWHU��QRWKLQJ�PRUH��QRWKLQJ�OHVV��+RZHYHU��IURP�DQRWK-
HU�VWDQGSRLQW��WKDW�LV��WKH�REMHFWLYH�VXEVWDQFHV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
DQG�KXPDQ�VHFXULW\�E\�WKHPVHOYHV��WKHVH�PHDQLQJV�FDQ�VKRZ�VRPH�DPELJXLW\�
ZKLFK�WUXO\�VLJQLILHV�WKH�UHDO�VHQVH�RI�WKH�FXUUHQW�ZRUOG�RUGHU��

II. The Ambiguity of the Meanings of the Responsibility to 
Protect and Human Security within the United Nations

7KH�PHDQLQJV�RI�WKH�5HVSRQVLELOLW\�WR�3URWHFW�DQG�KXPDQ�VHFXULW\�ZLWKLQ�WKH�
8QLWHG�1DWLRQV�VKRZ�VRPH�FRQFHSWXDO�DPELJXLWLHV�ZKLFK�UHIOHFWV�RQ�WKH�NLQGV�
RI�UHVSRQVHV�WKH\�DUH�VXSSRVHG�WR�HQWDLO�

$��&RQFHSWXDO�$PELJXLWLHV�RI�WKH�0HDQLQJV�RI�WKH�5HVSRQVLELOLW\
WR�3URWHFW�DQG�+XPDQ�6HFXULW\�:LWKLQ�WKH�8QLWHG�1DWLRQV�

7KH�VLJQLILFDWLRQ�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�ZLWKLQ�
WKH�8QLWHG�1DWLRQV�VKRZV�FRQFHSWXDO�DPELJXLW\�RQ�WKH�GLVWLQFWLRQ�EHWZHHQ�WKH�
WZR�FRQFHSWV�DQG�RQ�KXPDQ�VHFXULW\�VSHFLILFDOO\��

���7KH�$PELJXLW\�RI�WKH�'LVWLQFWLRQ�%HWZHHQ�WKH�5HVSRQVLELOLW\
WR�3URWHFW�DQG�+XPDQ�6HFXULW\

7KH�RIILFLDO�SRVLWLRQ�RI�WKH�8QLWHG�1DWLRQV�RQ�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
ZDV�HQVKULQHG�LQ�WKH������:RUOG�6XPPLW�2XWFRPH��QRWDEO\�LQ�SDUDJUDSKV�����
DQG������XQGHU�WKH�WLWOH�³5HVSRQVLELOLW\�WR�SURWHFW�SRSXODWLRQV�IURP�JHQRFLGH��
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ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\´��7KH�UHVSRQVLELO-
LW\� WR� SURWHFW�ZLWKLQ� WKH�8QLWHG�1DWLRQV� RQO\� FRQFHUQV� VHULRXV� LQWHUQDWLRQDO�
FULPHV�DQG�WKLV�FRUUHVSRQGV�WR�WKH�QDUURZ�FRQFHSWLRQ�RI�KXPDQ�VHFXULW\�ZKLFK�
LQHYLWDEO\�VKRZV�DPELJXLW\�

7KH�UHVSRQVLELOLW\�WR�SURWHFW�FDQ�EH�FRQVLGHUHG�DV�HPSKDVL]LQJ�WKH�8QLWHG�
1DWLRQV¶�SROLWLFDO�KXPDQLWDULDQ�LQWHUYHQWLRQ�WR�GLVWLQJXLVK�LW�IURP�WKH�DSROLWL-
FDO�KXPDQLWDULDQ�DVVLVWDQFH��7KH�TXHVWLRQ�ZH�ZLOO�DQVZHU�KHUH�LV�WKH�IROORZLQJ��
'RLQJ�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�LW�QRW�GRLQJ�KXPDQ�VHFXULW\"

7KH� 81� 6HFUHWDU\� *HQHUDO¶V� 5HSRUW��� RQ� WKH� 5HVSRQVLELOLW\� WR� SURWHFW��
WLPHO\�DQG�GHFLVLYH�UHVSRQVH�QRWHG�WKDW�³7KH�QHHG�IRU�D�FROOHFWLYH�UHVSRQVH�WR�
SURWHFW�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�
DJDLQVW�KXPDQLW\�ZDV�IRXQGHG�RQ�WKH�EUXWDO�OHJDF\�RI�WKH�WZHQWLHWK�FHQWXU\��
PDUUHG�DV�LW�ZDV�E\�WKH�+RORFDXVW��WKH�NLOOLQJ�ILHOGV�RI�&DPERGLD��WKH�JHQRFLGH�
LQ�5ZDQGD��WKH�PDVV�NLOOLQJV�LQ�6UHEUHQLFD�DQG�RWKHU�HYHQWV��7KHVH�DQG�RWKHU�
WUDJLF�HYHQWV��ZKLFK�XQGHUOLQHG�WKH�SURIRXQG�IDLOXUH�RI� LQGLYLGXDO�6WDWHV� WR�
OLYH�XS� WR� WKHLU� UHVSRQVLELOLWLHV�DQG�REOLJDWLRQV�XQGHU� LQWHUQDWLRQDO� ODZ��DV�
ZHOO�DV�WKH�FROOHFWLYH�LQDGHTXDFLHV�RI�LQWHUQDWLRQDO�LQVWLWXWLRQV��OHG�P\�SUHGH�
FHVVRU��6HFUHWDU\�*HQHUDO�.RIL�$QQDQ��WR�WDNH�D�VHULHV�RI�VWHSV�WKDW�UHVXOWHG�LQ�
WKH�GHYHORSPHQW�RI�WKH�FRQFHSW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW´����7KH�GHYHORS-
PHQW�RI� WKH�5HVSRQVLELOLW\� WR�3URWHFW�ZDV�QHFHVVDU\�JLYHQ�WKH�VHULRXV�FRQVH-
TXHQFHV�RI�YLROHQW�FRQIOLFWV�RQ�FLYLOLDQ�SRSXODWLRQV��7KH�HYLGHQFH�WKDW�SHRSOH�
DUH�RIWHQ�VXEMHFW�WR�DEXVHV�GXH�WR�WKHLU�GLUHFW�WDUJHWLQJ�RU�WKDW�WKH\�DUH�YHU\�
RIWHQ�FROODWHUDO�YLFWLPV�GXULQJ�YLROHQW�FRQIOLFWV�QHFHVVLWDWHG�PHDVXUHV�IRU�WKHLU�
SURWHFWLRQ��)URP�WKH�VWDUW��YLROHQW�FRQIOLFWV�KDYH�DOZD\V�EHHQ�OLQNHG�WR�VHULRXV�
LQWHUQDWLRQDO�FULPHV�WKURXJK�PDVVLYH�KXPDQ�ULJKWV�YLRODWLRQV��,W� LV�SUHFLVHO\�
WKHP�WKDW�OHG�WKH�8QLWHG�1DWLRQV�WR�UHFRJQL]H�WKHLU�UHVSRQVLELOLW\�WR�LQWHUYHQH�
IRU�WKH�SURWHFWLRQ�RI�FLYLOLDQ�SRSXODWLRQV�ZLWKLQ�WKH�ERUGHUV�RI�VRYHUHLJQ�6WDWHV��
,W�KDV�WR�EH�QRWHG�WKDW�KXPDQ�VHFXULW\�DOVR�HPHUJHG��WKURXJK�WKH������81'3�
5HSRUW��LQ�WKH�FRQWH[W�RI�WKRVH�HDUO\�DFXWH�KXPDQ�GLVWUHVV�ZLWKLQ�6WDWHV��%XW�D�
FXULRXV�GLVWLQFWLRQ�KDV�EHHQ�HVWDEOLVKHG�EHWZHHQ�KXPDQ�VHFXULW\�DQG�WKH�UH-
VSRQVLELOLW\�WR�SURWHFW��

7KH�PDLQ�LQWHUQDWLRQDO�FKDUDFWHULVWLF�RI�LQWHUQDWLRQDO�FRUH�FULPHV�LQFOXGLQJ�
JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ��FULPHV�DJDLQVW�KXPDQLW\��UHJDUGLQJ�WKH�

��� 8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH�0LOOHQQLXP� 6XPPLW��
5HVSRQVLELOLW\� WR� SURWHFW�� WLPHO\� DQG� GHFLVLYH� UHVSRQVH�� 5HSRUW� RI� WKH� 6HFUHWDU\�*HQHUDO��
$�������±6��������������MXO\������

��� 81��$�������±6�����������3DUDJ�����S����
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UHVSRQVLELOLW\�WR�SURWHFW��LV�WKDW�WKH\�DUH�DJDLQVW�WKH�HVVHQFH�RI�KXPDQLW\�����7KLV�
LV�ZK\�WKH\�DUH�RIWHQ�FRQVLGHUHG�DV�IORXWLQJ�WKH�FRQVFLHQFH�RI�KXPDQLW\����7KDW�
MXVWLILHV�WKH�XQLYHUVDO�QDWXUH�RI�WKHVH�FULPHV���DQG�FODULILHV�WKDW�WKH\�DUH�FULPHV�
DJDLQVW�KXPDQ�QDWXUH����6LQFH�WKLV�LV�DQ�LGHQWLW\�JDWKHULQJ�DOO�WKH�PHPEHUV�RU�
LQGLYLGXDOV�ZKR�EHORQJ�WR�LW�� LW� LV��WKHUHIRUH��D�TXHVWLRQ�RI�FULPHV�DJDLQVW�WKH�
YHU\�HVVHQFH�RI�PDQ�RU�FULPHV�DJDLQVW�PDQNLQG��7KHVH�FRQVLGHUDWLRQV�DUH�SDUW�
RI�KXPDQ�VHFXULW\�ZKLFK�PHDQV�WKH�VHFXULW\�RI�WKH�KXPDQ����$FFRUGLQJO\��VHFX-
ULW\�LV�WKH�VWDWH�RI�ZHOO�EHLQJ�FRQVXEVWDQWLDO�ZLWK�KXPDQ�QDWXUH��7KXV�+XPDQ�
VHFXULW\�LV�LQ�WKH�RUGHU�RI�WKH�IXQGDPHQWDO�UHTXLUHPHQW�RI�KXPDQ�QDWXUH��DQG�
LW�LV�WKHUHIRUH�HVVHQWLDO�WR�LW��VR�WKDW�LW�LV�QRW�HQRXJK�WR�EH�D�KXPDQ�EHLQJ�EXW�WR�
EH�LQ�VHFXULW\��6R�VLQFH�+XPDQ�VHFXULW\�FDQ�EH�FRQVLGHUHG�DV�JLYLQJ�WKH�DFFRXQW�
RU�HPERG\LQJ�WKH�WUXH�UHDOLW\�RI�KXPDQ�QDWXUH��DV�WKH\�IORXW�WKLV�QDWXUH�LQ�LWV�
YHU\�HVVHQFH��ZKDW�FRQVHTXHQWO\�MXVWLILHV�WKH�LQWHUHVW�RI�WKH�ZKROH�LQWHUQDWLRQDO�
FRPPXQLW\��VHULRXV�LQWHUQDWLRQDO�FULPHV�FDQ�RQO\�EH�FULPHV�DJDLQVW�KXPDQ�VH-
FXULW\��-XVW�DV�ZH�VSHDN�RI�KXPDQ�QDWXUH�LQ�WKH�FDVH�RI�VHULRXV�LQWHUQDWLRQDO�

��� 7KRVH�FULPHV�DUH�VXPPLQJ�XS�LQ�WKH�JHQHULF�RI�³FULPHV�DJDLQVW�KXPDQLW\´��ZKLFK�³DUH�VDLG�WR�
EH�FULPHV�DJDLQVW�WKH�KXPDQ�VWDWXV�RU�FRQGLWLRQ��2WWR�.LUFKKHLPHU��3ROLWLFDO�-XVWLFH��7KH�8VH�
RI�/HJDO�3URFHGXUH�IRU�3ROLWLFDO�(QGV��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ���������DJDLQVW�
WKH�KXPDQ�SHUVRQ�RU�SHUVRQDOLW\� �(XJqQH�$URQHDQX��/H�&ULPH�&RQWUH� O¶+XPDQLWp��'DOOR]��
3DULV���������DJDLQVW�WKH�QDWXUH�RU�WKH�HVVHQFH�RI�PDQNLQG��-HDQ�*UDYHQ��³/HV�&ULPHV�&RQWUH�
O¶+XPDQLWp´��5HFXHLO�GHV�&RXUV�9RO� ����������SS��������DJDLQVW�WKH�HVVHQWLDO�DWWULEXWHV�RU�HV�
VHQWLDO�ULJKWV�RI�KXPDQ�EHLQJV��5REHUW�+��0LOOHU��³7KH�&RQYHQWLRQ�RQ�WKH�1RQ�$SSOLFDELOLW\�
RI�6WDWXWRU\�/LPLWDWLRQV�WR�:DU�&ULPHV�DQG�&ULPHV�$JDLQVW�+XPDQLW\´��$PHULFDQ�-RXUQDO�RI�
,QWHUQDWLRQDO�/DZ��9RO������������S��������7KH\�DUH�DFWV�³GHVWUXFWLYH�RI�D�SHUVRQ¶V�KXPDQLW\´�
�6WHYHQ�5��5DWQHU��-DVRQ�6��$EUDPV��$FFRXQWDELOLW\�IRU�+XPDQ�5LJKWV�$WURFLWLHV�LQ�,QWHUQD�
WLRQDO�/DZ��%H\RQG�WKH�1XUHPEHUJ�/HJDF\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��������S������LQ�
1RUPDQ�*HUDV��&ULPHV�DJDLQVW�+XPDQLW\��$�ELUWK�RI�D�FRQFHSW��0DQFKHVWHU�8QLYHUVLW\�3UHVV��
0DQFKHVWHU�DQG�1HZ�<RUN��������S�����

��� 3UHDPEOH�RI� WKH�5RPH�6WDWXWH�RI� WKH� ,QWHUQDWLRQDO�&ULPLQDO�&RXUW��7KH�,QWHUQDWLRQDO�&RXUW�
RI�-XVWLFH�UHFRJQLVHG�WKDW� LW�KDG�EHHQ�WKH�LQWHQWLRQ�RI�WKH�8QLWHG�1DWLRQV�³WR�FRQGHPQ�DQG�
SXQLVK�JHQRFLGH�DV�D�FULPH�XQGHU�LQWHUQDWLRQDO�ODZ¶�LQYROYLQJ�D�GHQLDO�RI�WKH�ULJKW�RI�H[LV�
WHQFH�RI�HQWLUH�KXPDQ�JURXSV��D�GHQLDO�ZKLFK�VKRFNV�WKH�FRQVFLHQFH�RI�PDQNLQG�DQG�UHVXOWV�LQ�
JUHDW�ORVVHV�WR�KXPDQLW\��DQG�ZKLFK�LV�FRQWUDU\�WR�WKH�VSLULW�DQG�DLPV�RI�WKH�8QLWHG�1DWLRQV�
�5HVROXWLRQ�����,��RI�WKH�*HQHUDO�$VVHPEO\��'HFHPEHU���WK������´��6HH�,QWHUQDWLRQDO�&RXUW�RI�
-XVWLFH��,&-���5HVHUYDWLRQV�WR�WKH�&RQYHQWLRQ�RQ�WKH�3UHYHQWLRQ�DQG�3XQLVKPHQW�RI�WKH�&ULPH�
RI�*HQRFLGH��$GYLVRU\�2SLQLRQ�����0D\�������,�&�-��5HSRUWV�������TXRWHG�LQ�7HUMH�(LQDUVHQ��7KH�
&RQFHSW�RI�8QLYHUVDO�&ULPHV�LQ�,QWHUQDWLRQDO�/DZ��7RUNHO�2SVDKO�$FDGHPLF�(3XEOLVKHU��2VOR��
������S������

��� (LQDUVHQ��S�����*HUDV��S������'DYLG�/XEDQ��³$�7KHRU\�RI�&ULPHV�DJDLQVW�+XPDQLW\´��<DOH�-RXU�
QDO�RI�,QWHUQDWLRQDO�/DZ��9RO������SS����������������S�����

��� ³:KDW�KDUPV�WKHP�>WKH�GLUHFW�YLFWLPV@��KDUPV�XV�DOO�«�EHFDXVH�ZH�DUH�LQ�VRPH�ZD\��GXH�WR�
RXU�FRPPRQ�KXPDQ�QDWXUH��LPSOLFDWHG�LQ�WKHLU�VX̆HULQJ´�(YH�*DUUDUG��³)RUJLYHQ��TXHVV�DQG�
WKH�+RORFDXVW¶��(WKLFDO�7KHRU\�DQG�0RUDO�3UDFWLFH�9RO� ��������SS�����±����DW������TXRWHG�LQ�
*HUDV��S�����

��� %DUEDUD�YRQ�7LJHUVWURP��+XPDQ�6HFXULW\�DQG�,QWHUQDWLRQDO�/DZ��3URVSHFWV�DQG�3UREOHPV��
2[IRUG�DQG�3RUWODQG��2UHJRQ��������S����
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FULPHV��VR�ZH�VSHDN�RI�KXPDQ�QDWXUH�FRQFHUQLQJ�KXPDQ�VHFXULW\��:H�FDQ�VLP-
SOLI\�DV�IROORZV�

D��+XPDQ�QDWXUH� �6HULRXV�LQWHUQDWLRQDO�FULPHV� �5HVSRQVLELOLW\�WR�SURWHFW�
�81�PHDQLQJ�

E��+XPDQ�QDWXUH� �+XPDQ�VHFXULW\��2EMHFWLYH�PHDQLQJ�

F��+XPDQ�VHFXULW\� �6HULRXV�LQWHUQDWLRQDO�FULPHV� �5HVSRQVLELOLW\�WR�SURWHFW�

6R�ZH�UHDOL]H�WKDW�LI�WKH�8QLWHG�1DWLRQV�VLJQLILHV�VHULRXV�LQWHUQDWLRQDO�FULPHV�
DV�D�FRQFHUQ�WKDW� LV�PDQDJHG�XQGHU� WKH� ODEHO�RI� WKH�UHVSRQVLELOLW\� WR�SURWHFW�
DQG�QRW�RI�KXPDQ�VHFXULW\��WKHUH�LV�DQ�DPELJXLW\��2EYLRXVO\��WKLV�LV�D�GHFUHHG�
�SROLWLFDO��GHILQLWLRQ�

7KH�PRVW�EDVLF�GHILQLWLRQ�RI�KXPDQ�VHFXULW\�WKDW�FRPHV�RXW�RI�DOO�WKH�LQWHUQD-
WLRQDO�WKLQNLQJ�SURFHVV�LV�IUHHGRP�IURP�IHDU�DQG�IUHHGRP�IURP�ZDQW����6HULRXV�
LQWHUQDWLRQDO�FULPHV�XQGRXEWHGO\�DUH�UHODWHG�WR�IUHHGRP�IURP�IHDU��7KLV�LPSOLHV�
WKH�SURWHFWLRQ�RI�DOO�YLROHQW�HYHQWV�EHDULQJ�KDUPIXO�FRQVHTXHQFHV�RQ�WKH�SK\VL-
FDO�DQG�PRUDO�LQWHJULW\�RI�KXPDQ�EHLQJV��7KH�OHYHO�RI�IHDU�WKDW�VHULRXV�LQWHUQD-
WLRQDO�FULPHV�FDQ� LQIOLFW�RQ� LQGLYLGXDOV� LV�XQLPDJLQDEOH��7KH�UHVSRQVLELOLW\�RI�
6WDWHV�DQG�LQWHUQDWLRQDO�VRFLHW\�FRQVLVWV�SUHFLVHO\� LQ�JXDUDQWHHLQJ�LQGLYLGXDOV�
WKH�IUHHGRP�IURP�WKDW�IHDU��7KLV�UHVSRQVLELOLW\��FRQFHUQLQJ�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�DQG�KXPDQ�VHFXULW\��DV�WKH\�DUH�HQVKULQHG�ZLWKLQ�WKH�8QLWHG�1DWLRQV��
UHVWV�PDLQO\�ZLWK�WKH�6WDWH�DQG�VHFRQGDULO\�WR�WKH�8QLWHG�1DWLRQV��H[FHSW�WKDW�
WKH�UHJLPH�RI�WKH�LQWHUYHQWLRQ�RI�WKH�8QLWHG�1DWLRQV�LV�GLIIHUHQW�LQ�WKH�WZR�FDVHV��
WKH�VRYHUHLJQ�GHFLVLRQ�RI�WKH�81�6HFXULW\�&RXQFLO�UHJDUGLQJ�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�DQG�D�VWDWH�UHTXHVW�IRU�VXSSRUW�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�UHJDUG-
LQJ�KXPDQ�VHFXULW\��,Q�HLWKHU�FDVH��KRZ�FRXOG�ZH�WKLQN�WKDW�LPSOHPHQWDWLRQ�RI�
WKH�UHVSRQVLELOLW\�WR�SURWHFW�SRSXODWLRQV�IURP�LQWHUQDWLRQDO�FRUH�FULPHV�FDQQRW�
KHOS�LQ�JXDUDQWHHLQJ�WKHP�IUHHGRP�IURP�IHDU"�6LQFH�LW�FDQQRW�EH�VDLG��LW�LV�VWLOO�
FOHDU�WKDW�WKH�UHVSRQVLELOLW\�WR�SURWHFW�LV�D�PDWWHU�RI�KXPDQ�VHFXULW\�

$FFRUGLQJ� WR� WKH� UHSRUW�RI� WKH� ,&,66�5HSRUW�� WKH� UHVSRQVLELOLW\� WR�SUHYHQW�
FRQVLVWV� RI� HOLPLQDWLQJ� ERWK� WKH� URRW� DQG� WKH� GLUHFW� FDXVHV� RI� LQWHUQDO� FRQ-
IOLFWV� DQG�RWKHU�PDQ�PDGH� FULVHV� WKDW� HQGDQJHUHG�SRSXODWLRQV���� 7KH�6HFUH-
WDU\�*HQHUDO¶V�5HSRUW�HQWLWOHG��5HVSRQVLELOLW\�WR�3URWHFW��6WDWH�5HVSRQVLELOLW\�
DQG�3UHYHQWLRQ����³6LQFH�HFRQRPLF�GHSULYDWLRQ�RU�UHDO�RU�SHUFHLYHG�GLVSDUL�

��� ³,Q�81�GRFXPHQWV�DQG�GHEDWHV��KXPDQ�VHFXULW\�LV�RIWHQ�FKDUDFWHUL]HG�DV�LQFRUSRUDWLQJ�WKH�
WZR�SLOODUV�RI�WKH�81�FKDUWHU�ZKLFKDUH�WKH�IRXQGDWLRQV�RI�KXPDQ�ULJKWV�LQVWUXPHQWV��³IUHH�
GRP�IURP�ZDQW´�DQG�³IUHHGRP�IURP�IHDU´��LQ�)XNXGD�3DUU��0HVVLQHR��S����

��� 81��$�5(6���������3DUDJ����E��DQG�F��
��� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��)ROORZ�XS�WR�WKH�RXWFRPH�RI�WKH�0LOOHQQLXP�6XPPLW��5H�

VSRQVLELOLW\�WR�SURWHFW��6WDWH�UHVSRQVLELOLW\�DQG�SUHYHQWLRQ��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��

The Concepts of the Responsibility to Protect and Human Security within the United Nations: Return on the Meanings



Journal of İstanbul Medipol University School of Law 8 (2), Autumn 2021

421

WLHV�FRQVWLWXWH�ULVN�IDFWRUV�IRU�DWURFLW\�FULPHV��D�UDQJH�RI�SROLWLFDO��HFRQRPLF�
DQG�VRFLDO�PHDVXUHV�FDQ�EH� WDNHQ� WR� LQFUHDVH�DFWXDO�RU�SHUFHLYHG�HTXLW\� LQ�
WKH�GLVWULEXWLRQ�RI�UHVRXUFHV��DVVHWV��LQFRPH��DQG�RSSRUWXQLWLHV�DPRQJ�JURXSV�
DQG�WR�SURPRWH�RYHUDOO�HFRQRPLF�GHYHORSPHQW�DQG�SURVSHULW\��5HOHYDQW�PHD�
VXUHV�WR�SURPRWH�KRUL]RQWDO�HTXDOLW\�FRXOG�LQFOXGH�HPSOR\PHQW�DQG�VDIHW\�QHW�
SURJUDPPHV�IRU�PDUJLQDOL]HG�SRSXODWLRQV��LQFOXGLQJ�\RXQJ�SHRSOH��DV�ZHOO�
DV� ILVFDO� UHIRUPV� WR� HQKDQFH� WUDQVSDUHQF\�DQG� HTXLW\��$QWL�GLVFULPLQDWRU\�
LQLWLDWLYHV�DQG�SROLFLHV�DLPHG�DW�UHGXFLQJ�FRUUXSWLRQ��LQFOXGLQJ�FRUUXSWLRQ�RU�
IDYRULWLVP�OLQNHG�WR�LGHQWLW\��FDQ�FRPSOHPHQW�WKHVH�UHIRUPV��6LQFH�FRUUXSWLRQ�
DQG�LQHTXLW\�XQGHUPLQH�WKH�OHJLWLPDF\�RI�6WDWH��VXFK�UHIRUPV�FDQ�FRQWULEXWH�
WR�PLWLJDWLQJ�JULHYDQFHV�WKDW�FUHDWH�LQVWDELOLW\´����7KLV�SDUDJUDSK�LV�UHODWHG�WR�
WKH�SUHYHQWLYH�FRPSRQHQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�IURP�VHULRXV�LQWHU-
QDWLRQDO�FULPHV�DQG�LQFOXGHV�PXOWLGLPHQVLRQDO�PHDVXUHV�ZKLFK�PD\�EH�SROLWL-
FDO��HFRQRPLF�RU�VRFLDO��7KLV�UDQJH�RI�PHDVXUHV�LV�ZHOO�VXLWHG�WR�WKH�JOREDO�DQG�
FRQWH[WXDO�QDWXUH�RI�JRYHUQPHQW�UHVSRQVHV�WR�WKH�EHQHILW�RI�KXPDQ�VHFXULW\��
ZKLFK�DOVR�HPSKDVL]HV�SUHYHQWLRQ�����+RZ�WKHQ�FDQ�RQH�GR�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�ZLWKRXW�GRLQJ�KXPDQ�VHFXULW\"�7KLV�LV�RQO\�SRVVLEOH�IURP�DQG�WKURXJK�
D�GHFUHHG��SROLWLFDO��GHILQLWLRQ�

7KH�UHDFWLYH�FRPSRQHQW� LV� IXUWKHU�KLJKOLJKWHG�ZLWKLQ�WKH�UHVSRQVLELOLW\� WR�
SURWHFW��:KHQ�SUHYHQWLYH�HIIRUWV�KDYH�IDLOHG�WR�SUHFOXGH�WKH�RFFXUUHQFH�RI�FUL-
VLV��WKHQ�GXW\�EHDUHUV�PXVW�UHDFW��7KLV�UHDFWLRQ�HIIHFWLYHO\�FRQVLVWV�RI�SURWHFW-
LQJ�SRSXODWLRQV�IURP�PDVV�YLROHQFH��3URWHFWLRQ�LV�DOVR�WKH�RWKHU�FRPSRQHQW�RI�
KXPDQ�VHFXULW\��$FFRUGLQJ�WR�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�)ROORZ�XS�WR�
*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\��LW�LV�QRWHG�WKDW�³KX�
PDQ�VHFXULW\�DLPV�DW�HQVXULQJ�WKH�VXUYLYDO��OLYHOLKRRG��DQG�GLJQLW\�RI�SHRSOH�LQ�
UHVSRQVH�WR�FXUUHQW�DQG�HPHUJLQJ�WKUHDWV�²�WKUHDWV�WKDW�DUH�ZLGHVSUHDG�DQG�
FURVV�FXWWLQJ��6XFK�WKUHDWV�DUH�QRW�OLPLWHG�WR�WKRVH�OLYLQJ�LQ�DEVROXWH�SRYHUW\�
RU�FRQIOLFW��$V�HYLGHQFHG�E\�WKH�UHFHQW�HDUWKTXDNH�DQG�WVXQDPL�LQ�HDVW�-DSDQ�
DQG�WKH�ILQDQFLDO�DQG�HFRQRPLF�FKDOOHQJHV�LQ�(XURSH�DQG�WKH�8QLWHG�6WDWHV�RI�
$PHULFD�� WRGD\��SHRSOH� WKURXJKRXW� WKH�ZRUOG�� LQ�GHYHORSLQJ�DQG�GHYHORSHG�
FRXQWULHV�DOLNH��OLYH�XQGHU�YDULHG�FRQGLWLRQV�RI�LQVHFXULW\��7KHVH�WKUHDWV�VHUL�
RXVO\� FKDOOHQJH�ERWK�*RYHUQPHQWV�DQG�SHRSOH��DQG� FDOO� IRU�D� UHWKLQNLQJ�RI�
VHFXULW\�ZKHUH�WKH�SURWHFWLRQ�DQG�HPSRZHUPHQW�RI�LQGLYLGXDOV�IRUP�WKH�ED�
VLV�IRU�DFKLHYLQJ�VWDELOLW\��GHYHORSPHQW��DQG�KXPDQ�SURJUHVV´�����3URWHFWLQJ�

$�������±6������������MXO\������
����81��$�������±6�����������3DUDJ������S�����
����81��$�5(6����������������3DUDJ�����E��
����)ROORZ�XS�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\��5HSRUW�RI� WKH�6HFUH-

WDU\�*HQHUDO��$��������
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SRSXODWLRQV�IURP�PDVV�YLROHQFH�LV�HIIHFWLYHO\�ZRUNLQJ�IRU�WKHLU�VXUYLYDO��:KHQ�
VXFK�FULVHV�GR�RFFXU��WKH\�DUH�LQ�IDFW��EHIRUH�UHDFKLQJ�WKH�VDWXUDWLRQ�SRLQW�WKDW�
LV�WKH�FULVLV��H[LVWLQJ�WKUHDWV�EHFDXVH�WKH\�LQYROYH�VHULRXV�ULVN�RI�DFXWH�GLVWUHVV�
RQ�FLYLOLDQ�SRSXODWLRQV�DQG�WKDW�LV�ZK\�SURWHFWLRQ�LV�FUXFLDO��7KH�&RQVHQVXV�RQ�
+XPDQ�6HFXULW\�DOVR�PHQWLRQV�LQ�SDUDJUDSK����E��WKDW�³+XPDQ�VHFXULW\�FDOOV�
IRU�SHRSOH�FHQWUHG��FRPSUHKHQVLYH��FRQWH[W�VSHFLILF�DQG�SUHYHQWLRQ�RULHQWHG�
UHVSRQVHV�WKDW�VWUHQJWKHQ�WKH�SURWHFWLRQ�DQG�HPSRZHUPHQW�RI�DOO�SHRSOH�DQG�
DOO�FRPPXQLWLHV´��:H�FDQ�VWLOO�VHH�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VH-
FXULW\�HTXDOO\��&RQFOXGLQJ�WKHQ�WR�D�GLIIHUHQFH�EHWZHHQ�WKH�WZR�FRQFHSWV�FDQ�
RQO\� FRPH� IURP�DQ� LQWHUQDWLRQDO�SROLWLFDO�GHFUHH��/HW�XV�QRWH� LW� DJDLQ� LQ� WKH�
DIRUHPHQWLRQHG�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�)ROORZ�XS�WR�*HQHUDO�$VVHP�
EO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\�

,QGHHG�� ³WKH�QRWLRQ�RI� KXPDQ� VHFXULW\� LV� GLVWLQFW� IURP� WKH� UHVSRQVLELOLW\�
WR� SURWHFW� DQG� LWV� LPSOHPHQWDWLRQ��:KLOH� KXPDQ� VHFXULW\� LV� LQ� UHVSRQVH� WR�
PXOWLGLPHQVLRQDO�LQVHFXULWLHV�IDFLQJ�SHRSOH��WKH�UHVSRQVLELOLW\�WR�SURWHFW�IR�
FXVHV�RQ�SURWHFWLQJ�SRSXODWLRQV�IURP�VSHFLILF�FDVHV�RI�JHQRFLGH��ZDU�FULPHV��
HWKQLF�FOHDQVLQJ��DQG�FULPHV�DJDLQVW�KXPDQLW\��$V�VXFK��KXPDQ�VHFXULW\�KDV�
EURDGHU�DSSOLFDWLRQ��EULQJLQJ�WRJHWKHU�WKH�WKUHH�SLOODUV�RI�WKH�8QLWHG�1DWLRQV�
V\VWHP��ZKHUHDV�WKH�UHVSRQVLELOLW\�WR�SURWHFW�FHQWUHV�RQ�WKH�DIRUHPHQWLRQHG�
VLWXDWLRQV´�����7KH�ZRUG�³GLIIHUHQFH´�PHDQV�WKDW�WKHUH�LV�QR�JHQHUDO�VLPLODULW\�
EHWZHHQ�WZR�WKLQJV��,I�WKH�FRQFHUQV�IRU�KXPDQ�VHFXULW\�DUH�DPRQJ�WKH�PXOWLGL-
PHQVLRQDO�VLWXDWLRQV�WKDW�LQGLYLGXDOV�IDFH�GDLO\��WKHQ�ZKHQ�WKH\�DUH�VXEMHFW�WR�
PDVV�YLROHQFH��DV�ZDV�D�FHUWDLQ�GDLO\�LQ�5ZDQGD�LQ�������LQ�6UHEUHQLFD�LQ�������
RU�/LE\D�LQ�������WKHVH�DUH�KXPDQ�VHFXULW\�FRQFHUQV��:KDW�WKLV�UHSRUW�VD\V�LV�
WKDW� WKH� UHVSRQVLELOLW\� WR�SURWHFW�GHDOV� VSHFLILFDOO\�ZLWK�VHULRXV� LQWHUQDWLRQDO�
FULPHV��6R��VLQFH�WKHVH�DUH�IDFWV�WKDW�DOVR�FRPH�XQGHU�KXPDQ�VHFXULW\��WKHQ�WKH�
UHVSRQVLELOLW\�WR�SURWHFW�EHFRPHV�D�VSHFLILF�HOHPHQW�RU�D�FRPSRQHQW�RI�KXPDQ�
VHFXULW\�� 7KLV� DQDO\VLV� LV� FRQILUPHG� LQ� WKH�5HSRUW¶V� RZQ�ZRUGV�� SDUWLFXODUO\��
WKH�EURDG�VFRSH�RI�KXPDQ�VHFXULW\�DQG�WKH�VSHFLILFLW\�RI�WKH�UHVSRQVLELOLW\�WR�
SURWHFW��+XPDQ�VHFXULW\�LV�WKHUHIRUH�WKH�JHQHUDO�DQG�WKH�UHVSRQVLELOLW\�WR�SUR-
WHFW��WKH�VSHFLILF��%XW�WKHUH�FDQ�EH�QR�TXHVWLRQ�RI�VHHLQJ�D�GLIIHUHQFH��EXW�UDWKHU�
WKH�ZKROHQHVV�RI�KXPDQ�VHFXULW\�DQG�D�SDUW�RI�LW�ZKLFK�LV�WKH�UHVSRQVLELOLW\�WR�
SURWHFW��$W�WKLV�OHYHO��RQH�FDQ�VWLOO�FHUWDLQO\�VD\�WKDW�GRLQJ�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�LV�GRLQJ�KXPDQ�VHFXULW\��6R�WKHUH�LV�QR�GLIIHUHQFH�

$QRWKHU�LQGLFDWLRQ�LV�LPSRUWDQW�LQ�WKLV�H[SODQDWRU\�SDVVDJH��WKH�LQWHUHVWV�LQ�
WKH�WKUHH�SLOODUV�RI�WKH�8QLWHG�1DWLRQV��QDPHO\�SHDFH��KXPDQ�ULJKWV��DQG�GHYHO-
RSPHQW��DUH�SXW�LQ�WKH�DFFRXQW�RI�KXPDQ�VHFXULW\��WKLV��ZLWKRXW�EHLQJ�VSHFLILHG�

����81��$���������S����
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IRU�WKH�5HVSRQVLELOLW\�WR�SURWHFW��6R�RQH�ZRXOG�DVN�ZKHWKHU�WKH�UHVSRQVLELOLW\�
WR�SURWHFW�GRHV�QRW�DOVR� LQFOXGH� WKHVH� WKUHH�SLOODUV��5HIHUULQJ� WR� WKH�SRLQW�RI�
YLHZ�RI�WKH�,&,66��ZH�FDQ�QRWH�WKLV�OLQN�EHWZHHQ�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
DQG�WKHVH�SLOODUV�

³7KH�FXUUHQW�GHEDWH�RQ�LQWHUYHQWLRQ�IRU�KXPDQ�SURWHFWLRQ�SXUSRVHV�LV�LWVHOI�
ERWK�D�SURGXFW�DQG�D�UHIOHFWLRQ�RI�KRZ�PXFK�KDV�FKDQJHG�VLQFH�WKH�81�ZDV�HV�
WDEOLVKHG��7KH�FXUUHQW�GHEDWH�WDNHV�SODFH�LQ�WKH�FRQWH[W�RI�D�EURDGO\�H[SDQGHG�
UDQJH�RI�VWDWH��QRQ�VWDWH��DQG�LQVWLWXWLRQDO�DFWRUV��DQG�LQFUHDVLQJO\�HYLGHQW�
LQWHUDFWLRQ�DQG�LQWHUGHSHQGHQFH�DPRQJ�WKHP��,W�LV�D�GHEDWH�WKDW�UHIOHFWV�QHZ�
VHWV�RI�LVVXHV�DQG�QHZ�W\SHV�RI�FRQFHUQV��,W�LV�D�GHEDWH�WKDW�LV�EHLQJ�FRQGXFWHG�
ZLWKLQ�WKH�IUDPHZRUN�RI�QHZ�VWDQGDUGV�RI�FRQGXFW�IRU�VWDWHV�DQG�LQGLYLGXDOV�
DQG�LQ�D�FRQWH[W�RI�JUHDWO\�LQFUHDVHG�H[SHFWDWLRQV�IRU�DFWLRQ��$QG�LW�LV�D�GHEDWH�
WKDW�WDNHV�SODFH�ZLWKLQ�DQ�LQVWLWXWLRQDO�IUDPHZRUN�WKDW�VLQFH�WKH�HQG�RI�WKH�
&ROG�:DU�KDV�KHOG�RXW�WKH�SURVSHFW�RI�HIIHFWLYH�MRLQW� LQWHUQDWLRQDO�DFWLRQ�WR�
DGGUHVV�LVVXHV�RI�SHDFH��VHFXULW\��KXPDQ�ULJKWV��DQG�VXVWDLQDEOH�GHYHORSPHQW�
RQ�D�JOREDO�VFDOH�´���

³7KLV�&RPPLVVLRQ�FHUWDLQO\�DFFHSWV� WKDW� LVVXHV�RI� VRYHUHLJQW\�DQG� LQWHU�
YHQWLRQ�DUH�QRW�MXVW�PDWWHUV�DIIHFWLQJ�WKH�ULJKWV�RU�SUHURJDWLYHV�RI�VWDWHV��EXW�
WKDW� WKH\�GHHSO\�DIIHFW�DQG� LQYROYH� LQGLYLGXDO�KXPDQ�EHLQJV� LQ� IXQGDPHQ�
WDO�ZD\V��2QH�RI�WKH�YLUWXHV�RI�H[SUHVVLQJ�WKH�NH\�LVVXH�LQ�WKLV�GHEDWH�DV�³WKH�
UHVSRQVLELOLW\�WR�SURWHFW´�LV�WKDW�LW�IRFXVHV�DWWHQWLRQ�ZKHUH�LW�VKRXOG�EH�PRVW�
FRQFHQWUDWHG��RQ�WKH�KXPDQ�QHHGV�RI�WKRVH�VHHNLQJ�SURWHFWLRQ�RU�DVVLVWDQFH��
7KH�HPSKDVLV�LQ�WKH�VHFXULW\�GHEDWH�VKLIWV��ZLWK�WKLV�IRFXV��IURP�WHUULWRULDO�VH�
FXULW\��DQG�VHFXULW\�WKURXJK�DUPDPHQWV��WR�VHFXULW\�WKURXJK�KXPDQ�GHYHORS�
PHQW�ZLWK�DFFHVV�WR�IRRG�DQG�HPSOR\PHQW��DQG�WR�HQYLURQPHQWDO�VHFXULW\´�105

³3UHYHQWLRQ�RI�GHDGO\�FRQIOLFW�DQG�RWKHU�IRUPV�RI�PDQ�PDGH�FDWDVWURSKH�
LV��DV�ZLWK�DOO�RWKHU�DVSHFWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��ILUVW�DQG�IRUHPRVW�
WKH�UHVSRQVLELOLW\�RI� VRYHUHLJQ�VWDWHV��DQG� WKH�FRPPXQLWLHV�DQG� LQVWLWXWLRQV�
ZLWKLQ�WKHP��$�ILUP�QDWLRQDO�FRPPLWPHQW�WR�HQVXULQJ�IDLU�WUHDWPHQW�DQG�IDLU�
RSSRUWXQLWLHV�IRU�DOO�FLWL]HQV�SURYLGHV�D�VROLG�EDVLV�IRU�FRQIOLFW�SUHYHQWLRQ��(I�
IRUWV� WR� HQVXUH�DFFRXQWDELOLW\�DQG�JRRG�JRYHUQDQFH��SURWHFW�KXPDQ�ULJKWV��
SURPRWH�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�DQG�HQVXUH�D�IDLU�GLVWULEXWLRQ�RI�
UHVRXUFHV�SRLQW�WRZDUG�WKH�QHFHVVDU\�PHDQV´���

7KHVH�WKUHH�SDUDJUDSKV�KLJKOLJKW�WKDW�SHDFH��KXPDQ�ULJKWV��DQG�GHYHORSPHQW�
DUH�RI�LQWHUHVW�XQGHU�WKH�UHVSRQVLELOLW\�WR�SURWHFW��7KH�SUHYHQWLYH�FRPSRQHQW�RI�

����,&,66�5HSRUW��S����
����,&,66�5HSRUW��S�����
����,&,66�5HSRUW��S�����
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LW�QHFHVVDULO\�LQFOXGHV�WKHVH�SLOODUV��,I�KXPDQ�ULJKWV�DUH�IXOO\�JXDUDQWHHG�LQ�DOO�
WKHLU�LQWHUGHSHQGHQFH��LW�LV�DOPRVW�SODXVLEOH�WKDW�VRFLHW\�ZRXOG�QRW�WXUQ�DJDLQVW�
LWVHOI��,I�WKHUH�LV�SHDFH�LQ�D�VRFLHW\��WKHQ�WKLV�LV�HYLGHQFH�RI�WKH�DEVHQFH�RI�LQWHU-
QDO�FRQIOLFWV��'HYHORSPHQW��ZKLFK�LV�JHQHUDOO\�GHILQHG�DV�WKH�H[WHQVLRQ�RI�LQGL-
YLGXDOV¶�FDSDFLWLHV�RI�FKRLFH�DOORZV�LQ�FRQIRUPLW\�ZLWK�KXPDQ�ULJKWV�SULQFLSOHV��
WKH�VDWLVIDFWLRQ�RI� WKHVH��DQG�VRFLDO�SHDFH��7KXV��FRQFHUQLQJ�WKH�SLOODUV�RI� WKH�
8QLWHG�1DWLRQV��WKH�H[SODQDWLRQ�RI�WKH�5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�ZRXOG�
KDYH�IRFXVHG�RQO\�RQ�WKH�³UHDFWLRQ´�FRPSRQHQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��
ZKLFK�DV�VXFK�ZRXOG�LPSO\�FHUWDLQ�PHDVXUHV�WKDW�ZRXOG�QRW�LQFOXGH�KXPDQ�VH-
FXULW\��7KDW�ZRXOG�EH�DPELJXRXV�ZKHQ�ZH�NQRZ�WKDW�WKH�UHDFWLRQ�LV�QRW�WKH�RQO\�
PHDVXUH�VLJQLI\LQJ�WKH�5HVSRQVLELOLW\�WR�SURWHFW��,I�WKLV�RQH�LQFOXGHV�LQ�LWV�VSH-
FLILF�FKDUDFWHU��WKH�WKUHH�SLOODUV�RI�WKH�8QLWHG�1DWLRQV��SUHFLVHO\�LQ�LWV�SUHYHQWLYH�
FRPSRQHQW��LQ�WKH�VDPH�ZD\�DV�KXPDQ�VHFXULW\�LQ�LWV�JHQHUDO�FKDUDFWHU�DQG�LI�
WKH�UHDFWLRQ�WR�SURWHFW�SRSXODWLRQV�IURP�PDVV�YLROHQFH�VHUYHV�WR�SURYLGH�WKHP�
ZLWK�IUHHGRP�IURP�IHDU��DQ�HVVHQWLDO�FRPSRQHQW�RI�KXPDQ�VHFXULW\��WKHQ�DQG�
DJDLQ�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�PHDQ�HDFK�RWKHU��

:KDW�LV�WR�EH�QRWHG�LQ�ILQH�LV�WKDW�+XPDQ�VHFXULW\�KDV�EHHQ�VXEMHFW�WR�WZR�
FRQFHSWLRQV��D�EURDG��UHIOHFWLQJ�DOO�WKUHDWV�WKDW�FDQ�KDYH�D�EDG�LPSDFW�RQ�KX-
PDQ� OLIH�� DQG�D�QDUURZ�� UHIOHFWLQJ� WKH�PRVW� LPSRUWDQW� WKUHDWV�ZKLFK�DUH� WKH�
PRVW�YLROHQW��$�OLWWOH�DWWHQWLRQ�RQ�WKH�GRLQJ�RI�WKH�8QLWHG�1DWLRQV�OHDGV�XV�WR�
QRWH�WKDW�WKH�EURDG�FRQFHSWLRQ�RI�KXPDQ�VHFXULW\�LV�ZKDW�LV�HQVKULQHG�DV�WKH�RI-
ILFLDO�PHDQLQJ�RI�+XPDQ�VHFXULW\��ZKLOH�WKH�QDUURZ�FRQFHSWLRQ�LV�HQVKULQHG�DV�
WKH�RIILFLDO�PHDQLQJ�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��UHPRYLQJ�DW�WKH�VDPH�WLPH��
DQ\�HTXLYDOHQFH�ZLWK�KXPDQ�VHFXULW\��7KH�LQWHUQDWLRQDO�SROLWLFDO�GHFUHH��VWDQG-
LQJ�DV�WKH�PHDQLQJV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�ZLWKLQ�
WKH�8QLWHG�1DWLRQV�LV�WKHUHIRUH�D�VHSDUDWLRQ�RI�PDWWHUV�ZLWKLQ�+XPDQ�VHFXULW\�
DQG�XOWLPDWHO\�GRHV�QRW�VXFFHHG�LQ�FRQYLQFLQJ�RI�WKH�DEVHQFH�RI�D�FRQFHSWXDO�
LGHQWLW\�EHWZHHQ�WKHP��

���7KH�$PELJXLW\�RI�WKH�0HDQLQJ�RI�+XPDQ�6HFXULW\�LQ�,WVHOI
:LWKLQ�WKH�8QLWHG�1DWLRQV

&RQFHUQLQJ�KXPDQ�VHFXULW\�PDLQO\��WKH�RQO\�UHIHUHQFH�WR�LWV�V\QWKHWLF�GHILQL-
WLRQ�RI�IUHHGRP�IURP�IHDU�DQG�IUHHGRP�IURP�ZDQW�HQDEOHV�XV�WR�FRQFOXGH�WKDW�
WKH�LQWHUQDWLRQDO�FRQVHQVXV�RQ�KXPDQ�VHFXULW\�LV�DPELJXRXV��,QGHHG��OHW�XV�UH-
FDOO��SDUDJUDSK����H��SURYLGHV�WKDW�³+XPDQ�VHFXULW\�GRHV�QRW�HQWDLO�WKH�WKUHDW�
RU� WKH�XVH�RI� IRUFH�RU� FRHUFLYH�PHDVXUHV��+XPDQ� VHFXULW\�GRHV�QRW� UHSODFH�
6WDWH�VHFXULW\´��7KLV�SURYLVLRQ�LV�YHU\�VXUSULVLQJ�EHFDXVH�LW�LQVFULEHV�WKH�XVH�RI�
IRUFH�RXWVLGH�KXPDQ�VHFXULW\��,W�LV�FOHDUO\�FRQWUDGLFWRU\�WR�LWV�FRPSRQHQW�³IUHH-
GRP�IURP�IHDU´��,I�PHDVXUHV�DUH�WDNHQ�IRU�WKH�SURWHFWLRQ�RI�SXEOLF�RUGHU��IRU�WKH�
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VDIHW\�RI�SRSXODWLRQV��DV�ZHOO�DV�SUHYHQWLYH�PHDVXUHV��WKHQ�ZRXOG�QRW�KXPDQ�
VHFXULW\�EH�GRQH"�,W�LV�FOHDU�IURP�WKH�IRUPXODWLRQ�RI�WKH�LQWHUQDWLRQDO�&RQVHQ-
VXV�WKDW�KXPDQ�VHFXULW\�FDQQRW�EH�GRQH�WKLV�ZD\��7KLV�LV�D�EODWDQW�FRQWUDGLF-
WLRQ�RI�WKH�IUHHGRP�RI�IHDU�FRPSRQHQW�RI�KXPDQ�VHFXULW\��+RZ�FDQ�SHRSOH�EH�
SURWHFWHG� IURP� IHDU�� E\�PHDVXUHV� WR� SURWHFW� DQG� WR� SUHYHQW� DWWDFNV� RQ� WKHLU�
VDIHW\�ZLWKRXW�GRLQJ�KXPDQ�VHFXULW\"�7KH������81'3�5HSRUW�DOUHDG\�QRWHV�
WKDW�KXPDQ�VHFXULW\�FDQ�EH�H[SOLFLWO\�GHILQHG�DV�³ILUVW��VDIHW\�IURP�VXFK�FKURQLF�
WKUHDWV�DV�KXQJHU��GLVHDVH��DQG�UHSUHVVLRQ��$QG�VHFRQG��LW�PHDQV�SURWHFWLRQ�
IURP�VXGGHQ�DQG�KXUWIXO�GLVUXSWLRQV�LQ�WKH�SDWWHUQV�RI�GDLO\�OLIH�ZKHWKHU�LQ�
KRPHV��LQ�MREV�RU�LQ�FRPPXQLWLHV´�����:KDW�WKHUHIRUH�LV�WKH�VHQVH�RI�WKH�SUR-
WHFWLRQ� LPSOLHG�E\�KXPDQ�VHFXULW\"�,I�VXFK�SURWHFWLRQ�H[LVWV�ZLWKRXW�WKH�XVH�
RI� IRUFH� WKHQ�ZRXOG� LW�EH�D�TXHVWLRQ�RI�JXDUDQWHHLQJ� IUHHGRP�IURP�IHDU�RQO\�
E\�SUHYHQWLYH�PHDVXUHV"�7KDW�FDQQRW�EH�VDLG��+XPDQ�VHFXULW\��DV�UHFRJQL]HG�
LQ�WKH�,QWHUQDWLRQDO�&RQVHQVXV�LQ�SDUDJUDSK����E���FDOOV�IRU�JOREDO�UHVSRQVHV��
DGDSWHG� WR� WKH� FRQWH[W�ZKLFK� UHLQIRUFHV�SURWHFWLRQ��)XUWKHUPRUH�� WKH�6HFUH-
WDU\�*HQHUDO¶V�5HSRUW��)ROORZ�XS�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�
KXPDQ� VHFXULW\�� QRWHV� WKDW� ³KXPDQ� VHFXULW\�PDNHV� QR� GLVWLQFWLRQ� EHWZHHQ�
FLYLO��SROLWLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�ULJKWV�DQG�DV�D�UHVXOW�DGGUHVVHV�
WKUHDWV�WR�WKH�VXUYLYDO��OLYHOLKRRG��DQG�GLJQLW\�RI�SHRSOH�LQ�D�PXOWLGLPHQVLRQDO�
DQG�FRPSUHKHQVLYH�PDQQHU´�����+RZ� WKHQ�ZRXOG�VXFK�FRPSUHKHQVLYH��PXO-
WLGLPHQVLRQDO��DQG�LQWHJUDWHG�UHVSRQVHV�SUHFOXGH�WKH�XVH�RI�IRUFH�IRU�KXPDQ�
VHFXULW\"�2QH�FRXOG�QRW�WKLQN�VR�

,Q�UHDOLW\��SDUDJUDSK����H��UHIOHFWV�WKH�UHOXFWDQFH�RI�WKH�8QLWHG�1DWLRQV�WR�
IXOO\�DVVHUW�WKDW�KXPDQ�VHFXULW\�LQFOXGHV�HYHU\WKLQJ�UHODWHG�WR�WKH�FRQVHUYDWLRQ�
RI�LQGLYLGXDOV��6R�LW�LV�SULYLOHJHG�D�VHSDUDWLRQ�RI�PDWWHUV��OLNH�WKDW�RI�SDUDJUDSK�
���H��ZKLFK�GLVWLQJXLVKHV�KXPDQ�VHFXULW\�IURP�WKH�VHFXULW\�WKDW�WKH�6WDWH�PXVW�
JXDUDQWHH��,Q�WKH�XQGHUVWDQGLQJ�RI�WKH�8QLWHG�1DWLRQV��WKHUH�DUH�VHYHUDO�FRQ-
FHSWLRQV�RI�VHFXULW\��KXPDQ�VHFXULW\��VHFXULW\�WKURXJK�IRUFH��RU�PRUH�JHQHUDOO\�
VHFXULW\�RI�WKH�WHUULWRU\�RU�QDWLRQDO�VHFXULW\��,W�LV�GLIILFXOW�WR�WKLQN�WKDW�ZLWKLQ�
WKH�8QLWHG�1DWLRQV�FRQFHSWLRQ��D�PDWWHU�RI�KXPDQ�VHFXULW\�LV�D�PDWWHU�RI�QD-
WLRQDO�VHFXULW\�DQG�YLFH�YHUVD��%HVLGHV�� IURP�WKH�VWDUW�� WKH�FRQFHSW�RI�KXPDQ�
VHFXULW\�KDV�DOZD\V�EHHQ�FRQVLGHUHG�WR�EH�GLIIHUHQW�IURP�WKH�WUDGLWLRQDO�FRQFHSW�
RI� VWDWH� VHFXULW\��ZKLFK� LQFOXGHV�PLOLWDU\�� WHUULWRULDO� VHFXULW\�����7KH�DPELJX-
LW\�RI�WKDW� LV�FOHDUO\�VKRZQ�E\�D�VLPSOH�UHOLDQFH�RQ�WKH�HVVHQWLDO�FRPSRQHQWV�
HQDEOLQJ�WR�GHILQH�WKH�FRQFHSW�RI�³6WDWH´�LQ�HYHU\�GRPHVWLF�FRQVWLWXWLRQDO�ODZ��

���������81'3�5HSRUW��S�����
����)ROORZ�XS�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\��5HSRUW�RI� WKH�6HFUH-

WDU\�*HQHUDO��$���������S����
���������81'3�5HSRUW��S�����
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D�SRSXODWLRQ��D�WHUULWRU\��D�JRYHUQPHQW��6R�VWDWH�VHFXULW\�LV�QRUPDOO\�VHFXULW\�
LQFOXVLYH�RI�DOO�LWV�FRPSRQHQWV��/HW�XV�VFKHPDWL]H�

D��6WDWH� �3RSXODWLRQV��KXPDQ�EHLQJV����7HUULWRU\���*RYHUQPHQW

E��6WDWH�6HFXULW\ �3RSXODWLRQV�6HFXULW\���7HUULWRU\�6HFXULW\���*RYHUQPHQW�
6HFXULW\

F��6R�LI�3RSXODWLRQV�6HFXULW\ �+XPDQ�EHLQJV�6HFXULW\� �+XPDQ�VHFXULW\�

G��7KHQ�6WDWH�6HFXULW\� �+XPDQ�VHFXULW\���7HUULWRU\�6HFXULW\���*RYHUQPHQW�
6HFXULW\�

%DVHG�RQ�WKLV��KRZ�FDQ�+XPDQ�VHFXULW\�EH�GLIIHUHQW�IURP�VWDWH�VHFXULW\"�,W�
LV� RQO\�SRVVLEOH� LI� 6WDWH� VHFXULW\�PHDQV�RU�PHDQV�PRUH� VRPHWKLQJ� HOVH� RU� LV�
H[FOXVLYHO\�VLJQLILHG�E\�RQH�RU�WZR�FRPSRQHQWV��,Q�VXFK�D�K\SRWKHVLV��ZH�KDYH�
WR�QRWH�WKDW�DPRQJ�WKH�HVVHQWLDO�FRPSRQHQWV�RI�WKH�6WDWH��SRSXODWLRQV�DUH�WKH�
PRVW�HVVHQWLDO�VLQFH�WKHUH�LV�QRWKLQJ�FRQFHLYDEOH�ZLWKRXW�KXPDQ�EHLQJV��7KXV�
LI� UHIHUHQFH� LV�PDGH� WR� WKH� WHUULWRU\�� GRHV� WKLV� RQH�QRW�KDYH� D� VHQVH� MXVW� IRU�
KXPDQ�EHLQJV�ZKR�DUH�VHWWOHG�RU�OLYLQJ�ZLWKLQ�LW�RU�DUH�WDNLQJ�IURP�LW�WKHLU�UHV-
VRXUFHV"�,I�WKH�HPSKDVLV�LV�RQ�WKH�JRYHUQPHQW��GRHV�WKLV�RQH�QRW�KDYH�D�VHQVH�
RQO\�IRU�KXPDQ�EHLQJV�IRU�ZKRP�LW�LV�HVWDEOLVKHG�DQG�VXSSRVHG�WR�VHUYH"�(YHQ�
LI�LW�LV�DERXW�UXOLQJ��D�JRYHUQPHQW�KDV�WR�UXOH�KXPDQ�EHLQJV��7KXV��ZLWKRXW�KX-
PDQ�EHLQJV��WKHUH�LV�QR�JRYHUQPHQW��$W�WKH�H[WUHPH��VLQFH�WKHUH�FDQQRW�EH�LQ�
IDFW�D�GLVWLQFWLRQ�EHWZHHQ�³VWDWH�VHFXULW\´�DQG�KXPDQ�VHFXULW\��WKDW�LV�RQO\�SRV-
VLEOH�WKURXJK�D�SROLWLFDO�GHFUHH�

)XUWKHUPRUH��WKH�ZRUGV�XVHG�WR�VLJQLI\�KXPDQ�VHFXULW\�DUH�VR�LQFOXVLYH�WKDW�
WKH�GLVWLQFWLYH�DSSUHKHQVLRQ�WKH�8QLWHG�1DWLRQV�PDLQWDLQV�DERXW�WKH�VR�FDOOHG�
WUDGLWLRQDO� VHFXULW\� LV�EHWUD\HG�� ³KXPDQ�VHFXULW\�XQGHUVFRUHV� WKH�XQLYHUVDO�
LW\�DQG�LQWHUGHSHQGHQFH�RI�D�VHW�RI�IUHHGRPV�WKDW�DUH�IXQGDPHQWDO�WR�KXPDQ�
OLIH�� IUHHGRP�IURP�IHDU�� IUHHGRP�IURP�ZDQW�DQG�IUHHGRP�WR� OLYH� LQ�GLJQLW\��
$V�D�UHVXOW��KXPDQ�VHFXULW\�HPSKDVL]HV� WKH� LQWHUOLQNDJHV�EHWZHHQ�VHFXULW\��
GHYHORSPHQW��DQG�KXPDQ�ULJKWV�DQG�FRQVLGHUV�WKHVH�WR�EH�WKH�EXLOGLQJ�EORFNV�
RI�KXPDQ�DQG��WKHUHIRUH��QDWLRQDO�VHFXULW\´�����$V�VRRQ�DV�ZH�DJUHH�WR�VLJQLI\�
KXPDQ�VHFXULW\�DV� IUHHGRP� IURP� IHDU�DQG� IUHHGRP� IURP�ZDQW�� HYHU\WKLQJ� LV�
LQFOXGHG��WKH�PLOLWDU\��WKH�QRQ�PLOLWDU\�WKH�WHUULWRULDO��WKH�QRQ�WHUULWRULDO��WKH�
XVH��DQG�WKH�QRQ�XVH�RI�IRUFH��SUHYHQWLRQ��UHDFWLRQ��HFRQRPLF��SROLWLFDO��VRFLDO��
FXOWXUDO�� HWF��7KLV� LV�ZKDW�JOREDO��PXOWLGLPHQVLRQDO�� LQWHJUDWHG��XQLYHUVDO� UH-
VSRQVHV�UHIHU�WR��7KDW�LV�WKH�XQGHUVWDQGLQJ�LPSOLHG�E\�WKH�HVVHQWLDO�VXEVWDQFH�
RI�KXPDQ�VHFXULW\�

����)ROORZ�XS�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\��5HSRUW�RI� WKH�6HFUH-
WDU\�*HQHUDO��$���������3DUDJ������S����
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,QGHHG��KXPDQ�VHFXULW\�LQ�LWV�HVVHQWLDO�VXEVWDQFH�DOORZV�XV�WR�DFNQRZOHGJH�
WKDW�LW�LV�WKH�UHDO�VWDWH�RI�KXPDQ�QDWXUH��6LQFH�LW�LV�DQ�H[LVWLQJ�RQH��LW�FDQ�QR�ORQ-
JHU�EH�FUHDWHG�RU�UHDOL]HG��VLQFH�LW�LV�DOUHDG\�UHDO�EXW�UDWKHU�LV�WR�EH�FRQILUPHG�LQ�
ZKDW�LW�LV��,Q�RWKHU�ZRUGV��WKH�KXPDQ�EHLQJ�LV�GHYRWHG�WR�LWV�FRQVHUYDWLRQ�RU�LWV�
SHUPDQHQW�FRQWLQXLW\�LQ�WKLV�VWDWH�ZKLFK�DFFRXQWV�IRU�KLV�QDWXUH��7KLV�QDWXUH�
EHLQJ�RQH�LQ�LWV�EL�GLPHQVLRQDOLW\��QDPHO\�WKH�PDWHULDO�DQG�WKH�LPPDWHULDO��WKH�
ORJLF�RI�LWV�FRQVHUYDWLRQ�FDQ�RQO\�FRQFHUQ�WKHVH�WZR�GLPHQVLRQV��7KLV�ORJLF�LP-
SOLHV�WKDW�HYHU\WKLQJ�WKDW�FRQFHUQV�WKH�FRQVHUYDWLRQ�RI�WKH�KXPDQ�SHUVRQ�LV�D�
QDWXUDO�FRQFHUQ�IRU�KXPDQ�VHFXULW\��7KDW�UHIOHFWV�LQ�WKH�HDUO\�DSSUHKHQVLRQ�RI�
KXPDQ�VHFXULW\� LQ�WKH������81'3�5HSRUW��7KDW�EURDG�FRQFHSWLRQ�RI�KXPDQ�
VHFXULW\��ZKLFK�LV�WKH�RQH�WKH�8QLWHG�1DWLRQV�DGRSWV�HIIHFWLYHO\��LV�KRZHYHU�VXE-
MHFW��DW�WKH�VDPH�WLPH�WR�D�UHGXFWLRQ�RI�VFRSH��ZKLFK�FDQQRW�VXEVWDQWLYHO\�ZRUN��
EXW�WKURXJK�D�SROLWLFDO�DJUHHPHQW��

7KH�GHFUHH�DW�ZRUN�UHODWLQJ�WR�WKH�FRQFHSWV�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
DQG�RI�KXPDQ�VHFXULW\� IURP� WKH�8QLWHG�1DWLRQV�PHDQV� WKDW� LQ� WKHLU� FXUUHQW�
VWDWHV��D�PHDQLQJ�KDV�EHHQ�GHFLGHG� WR� WKHP�� WKDW� WKH�PHDQLQJ�RI� WKHVH�FRQ-
FHSWV�KDV�EHHQ�DJUHHG�XSRQ�E\�WKH�GLIIHUHQW�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV��,W�
LV�WKHUHIRUH�D�SROLWLFDO�FRQVHQVXV�RQ�WKH�PHDQLQJ�RI�WKH�UHVSRQVLELOLW\�WR�SUR-
WHFW�DQG�KXPDQ�VHFXULW\��LQVWHDG�RI�WKH�REMHFWLYH�PHDQLQJ�WKDW�WKHVH�FRQFHSWV�
FDUU\�RU�VLPSO\�DUH�LQ�WKHPVHOYHV��7KH�8QLWHG�1DWLRQV�IRUPXODWLRQ�LV�FHUWDLQO\�
DPELJXRXV�DQG�LW�LV�QHFHVVDU\�WR�QRWH�WKDW�EHFDXVH�LW�LPSOLHV�SUDFWLFDO�FRQVH-
TXHQFHV�ZKLFK�GR�QRW�DOZD\V�UHVXOW�LQ�WKH�FRQVHUYDWLRQ�RI�WKH�VHWV�RI�LQGLYLGX-
DOV�ZKR�FRQVWLWXWHG�WKHPVHOYHV�LQWR�SROLWLFDO�VRFLHWLHV�RU��SROLWLFDOO\��RUJDQL]HG�
WKHPVHOYHV�IRU�WKLV�SXUSRVH�

%��7KH�$PELJXRXV�,QWHUYHQWLRQ�XQGHU�WKH�5HVSRQVLELOLW\�WR
3URWHFW�DQG�+XPDQ�6HFXULW\�:LWKLQ�WKH�8QLWHG�1DWLRQV

7KH�UHVSRQVLELOLW\�WR�SURWHFW�DQG�KXPDQ�VHFXULW\�GR�QRW�HQWDLO�WKH�VDPH�LQ-
WHUYHQWLRQV�RU�DW� OHDVW� WKH�VDPH�W\SH�RI�UHVSRQVLELOLWLHV��+DYLQJ�XQYHLOHG�WKH�
DPELJXLW\�H[LVWLQJ�LQ�WKH�FXUUHQW�8QLWHG�1DWLRQV�XQGHUVWDQGLQJ�RI�WKHVH�FRQ-
FHSWV��DQG�KDYLQJ�FRQFOXGHG�LQ�D�VXEVWDQWLDO�LGHQWLW\�EHWZHHQ�WKHP��ZH�KDYH�
FRPH�WR�FRQFOXGH�WKDW�WKH�GLVWLQFWLRQ�ZDV�FHUWDLQO\�GHFUHHG�EDVHG�RQ�D�FHUWDLQ�
FKRLFH�RI�WKH�FRQVHTXHQFHV�WKH\�KDG�UHVSHFWLYHO\�WR�OHDG�WR�LQ�WHUPV�RI�LQWHUYHQ-
WLRQ��7KLV�ODWWHU�LQ�WXUQ�FRXOG�RQO\�VKRZ�DPELJXLW\�

/HW¶V�VWDUW�E\�UHFDOOLQJ�WKH�UHVSRQVLELOLWLHV�XQGHU�WKH�UHVSRQVLELOLW\�WR�SUR-
WHFW� DQG�KXPDQ� VHFXULW\��&RQFHUQLQJ� WKH� UHVSRQVLELOLW\� WR�SURWHFW�� WKH������
:RUOG�6XPPLW�2XWFRPH�VSHFLILHV�LQ�SDUDJUDSK�����WKDW�³(DFK�LQGLYLGXDO�6WDWH�
KDV�WKH�UHVSRQVLELOLW\�WR�SURWHFW� LWV�SRSXODWLRQV�IURP�JHQRFLGH��ZDU�FULPHV��
HWKQLF� FOHDQVLQJ� DQG� FULPHV� DJDLQVW� KXPDQLW\�� 7KLV� UHVSRQVLELOLW\� HQWDLOV�
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WKH�SUHYHQWLRQ�RI�VXFK�FULPHV��LQFOXGLQJ�WKHLU�LQFLWHPHQW��WKURXJK�DSSURSUL�
DWH�DQG�QHFHVVDU\�PHDQV��:H�DFFHSW� WKDW� UHVSRQVLELOLW\�DQG�ZLOO�DFW� LQ�DF�
FRUGDQFH�ZLWK� LW�´���� 7KHQ� SDUDJUDSK� ����PHQWLRQV� WKDW�� ³7KH� LQWHUQDWLRQDO�
FRPPXQLW\��WKURXJK�WKH�8QLWHG�1DWLRQV��DOVR�KDV�WKH�UHVSRQVLELOLW\�WR�XVH�DS�
SURSULDWH�GLSORPDWLF��KXPDQLWDULDQ�DQG�RWKHU�SHDFHIXO�PHDQV��LQ�DFFRUGDQFH�
ZLWK�&KDSWHUV�9,�DQG�9,,,�RI�WKH�&KDUWHU��WR�KHOS�WR�SURWHFW�SRSXODWLRQV�IURP�
JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��,Q�WKLV�
FRQWH[W��ZH�DUH�SUHSDUHG� WR� WDNH� FROOHFWLYH�DFWLRQ�� LQ�D� WLPHO\�DQG�GHFLVLYH�
PDQQHU��WKURXJK�WKH�6HFXULW\�&RXQFLO��LQ�DFFRUGDQFH�ZLWK�WKH�&KDUWHU��LQFOXG�
LQJ�&KDSWHU�9,,��RQ�D�FDVH�E\�FDVH�EDVLV�DQG�LQ�FRRSHUDWLRQ�ZLWK�UHOHYDQW�UH�
JLRQDO� RUJDQL]DWLRQV�DV�DSSURSULDWH�� VKRXOG�SHDFHIXO�PHDQV�EH� LQDGHTXDWH�
DQG�QDWLRQDO�DXWKRULWLHV�DUH�PDQLIHVWO\� IDLOLQJ� WR�SURWHFW� WKHLU�SRSXODWLRQV�
IURP�JHQRFLGH��ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��
:H� VWUHVV� WKH� QHHG� IRU� WKH� *HQHUDO� $VVHPEO\� WR� FRQWLQXH� FRQVLGHUDWLRQ� RI�
WKH� UHVSRQVLELOLW\� WR�SURWHFW�SRSXODWLRQV� IURP�JHQRFLGH��ZDU� FULPHV�� HWKQLF�
FOHDQVLQJ��DQG�FULPHV�DJDLQVW�KXPDQLW\�DQG�LWV�LPSOLFDWLRQV��EHDULQJ�LQ�PLQG�
WKH�SULQFLSOHV�RI�WKH�&KDUWHU�DQG�LQWHUQDWLRQDO�ODZ��:H�DOVR�LQWHQG�WR�FRPPLW�
RXUVHOYHV��DV�QHFHVVDU\�DQG�DSSURSULDWH��WR�KHOSLQJ�6WDWHV�EXLOG�FDSDFLW\�WR�
SURWHFW� WKHLU�SRSXODWLRQV� IURP�JHQRFLGH��ZDU� FULPHV�� HWKQLF� FOHDQVLQJ��DQG�
FULPHV�DJDLQVW�KXPDQLW\´����

7KH� UHVSRQVLELOLW\� WR� SURWHFW� WKHUHIRUH� UHVWV� SULPDULO\� ZLWK� WKH� 6WDWH� DQG�
VHFRQGDULO\�ZLWK� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� 2QO\� WKH� ODWWHU¶V� UHVSRQVLELO-
LW\��SDUWLFXODUO\�ZLWKLQ� WKH� IUDPHZRUN�RI� WKH�8QLWHG�1DWLRQV��ZLOO� LQWHUHVW�XV�
VLQFH�WKH�SULPDU\�UHVSRQVLELOLW\�RI�WKH�6WDWH�LV�D�WUXLVP�EDVHG�RQ�WKH�PHDQLQJ�
RI�VRYHUHLJQW\�DV�UHVSRQVLELOLW\��2Q�WKLV�VDPH�EDVLV��WKH�VHFRQGDU\�RI�WKH�8QLWHG�
1DWLRQV�LV�FRPSDUDWLYHO\�PRUH�TXHVWLRQDEOH��6R�IDU��WKH�8QLWHG�1DWLRQV�LQWHU-
YHQWLRQ�WR�SURWHFW�FLYLOLDQV�IURP�VHULRXV�LQWHUQDWLRQDO�FULPHV�KDV�EHHQ�SDUW�RI�
LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��,Q�WKLV�FRQWH[W��LW�LV�PXFK�PRUH�UHODWHG�WR�WKH�
UHDFWLYH�FRPSRQHQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�

7KH�8QLWHG�1DWLRQV¶�GHFLVLRQV�LQ�PDWWHUV�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�
ELQG�WKH�HQWLUH�LQWHUQDWLRQDO�FRPPXQLW\��,Q�WKLV�PDWWHU��WKH�8QLWHG�1DWLRQV�LV�
FRQVLGHUHG�DV�UXOLQJ�RYHU�DOO�6WDWHV��7KHVH�DUH�UHTXLUHG�WR�DVVLVW�LQ�WKH�H[HFX-
WLRQ�RI�WKH�GHFLVLRQV�WDNHQ�����7KH�6HFXULW\�&RXQFLO��WKURXJK�WKH�8QLWHG�1DWLRQV��

���� �����:RUOG�6XPPLW�2XWFRPH��S�����
���� �����:RUOG�6XPPLW�2XWFRPH��S�����
����$FFRUGLQJ�WR�DUWLFOH���SDUDJUDSK���RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��³$OO�PHPEHUV�VKDOO�JLYH�WKH�

8QLWHG�1DWLRQV�HYHU\�DVVLVWDQFH�LQ�DQ\�DFWLRQ�LW�WDNHV�LQ�DFFRUGDQFH�ZLWK�WKH�SUHVHQW�&KDU�
WHU��DQG�VKDOO�UHIUDLQ��IURP�JLYLQJ�DVVLVWDQFH�WR�DQ\�6WDWH�DJDLQVW�ZKLFK�WKH�8QLWHG�1DWLRQV�
LV�WDNLQJ�SUHYHQWLYH�RU�HQIRUFHPHQW�DFWLRQ´��
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EHFRPHV�D�NLQG�RI�UXOHU�RI�LQWHUQDWLRQDO�VRFLHW\��PXFK�OLNH�WKH�H[HFXWLYH�SRZHU�
UHSUHVHQWV�WKH�JRYHUQPHQW�ZLWKLQ�VWDWHV��7KH�UHVSRQVLELOLW\�WR�SURWHFW�IURP�VH-
ULRXV�LQWHUQDWLRQDO�FULPHV�KDV�EHHQ�UHFRJQL]HG�DV�IDOOLQJ�ZLWKLQ�WKH�IUDPHZRUN�
RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�DQG�WKXV�WKHVH�VLWXDWLRQV�RI�DFXWH�YLROHQFH�
DJDLQVW�FLYLOLDQV�DUH�FRQVLGHUHG�DV�WKUHDWV�WR�RU�EUHDFKHV�RI�LQWHUQDWLRQDO�SHDFH�
DQG�VHFXULW\��7KH�VLWXDWLRQV�ZKLFK�KDYH�JLYHQ�ULVH�WR�WKLV�TXDOLILFDWLRQ�DW�WKH�
LQWHUQDWLRQDO�OHYHO�KDYH�HQWDLOHG�D�ELQGLQJ�LQWHUYHQWLRQ�RI�WKH�8QLWHG�1DWLRQV�
ZKHWKHU�RU�QRW�LW�ZDV�DUPHG��$W�WKH�VDPH�WLPH��WKH�SUHYHQWLYH�FRPSRQHQW�RI�WKH�
UHVSRQVLELOLW\�WR�SURWHFW�GRHV�QRW�KDYH�WKH�VDPH�DXWKRULW\��,W�LV�JHQHUDOO\�OHIW�WR�
WKH�IXOO�DXWKRULW\�RI�WKH�6WDWH��DQG�WKH�8QLWHG�1DWLRQV�RQO\�LQWHUYHQHV�LQ�FRPSOH-
PHQWDULW\��+RZHYHU��WKLV�ZD\�RI�GRLQJ�KDV�D�FRQVHTXHQFH�RQ�WKH�RFFXUUHQFH�RI�
FULVHV��7KH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��LQ�KLV�5HSRUW��0RELOL]LQJ�
FROOHFWLYH�DFWLRQ��WKH�QH[W�GHFDGH�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�����QRWHV�WKDW�
³'HVSLWH�WKLV�SURJUHVV��WKH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�IDOOHQ�ZRHIXOO\�VKRUW�
RI�LWV�DVSLUDWLRQ�WR�SUHYHQW�DQG�UHVSRQG�WR�DWURFLW\�FULPHV��$V�QRWHG�LQ�P\�UH�
SRUW�IRU�WKH�:RUOG�+XPDQLWDULDQ�6XPPLW��EUXWDO�DQG�LQWUDFWDEOH�FRQIOLFWV�DUH�
GHYDVWDWLQJ�WKH�OLYHV�RI�PLOOLRQV�RI�SHRSOH�LQ�DOPRVW�HYHU\�UHJLRQ��WKUHDWHQLQJ�
WKH�IXWXUHV�RI�HQWLUH�JHQHUDWLRQV��7RGD\�ZH�IDFH�D�PRUH�FKDOOHQJLQJ�FRQWH[W��
LQ�ZKLFK� VRPH� 6WDWHV� DQG� QRQ�6WDWH� DFWRUV� URXWLQHO\� WKUHDWHQ� SRSXODWLRQV�
DQG�PDNH�FDOFXODWHG�GHFLVLRQV�WR�GLVUHJDUG�WKHLU�OHJDO�REOLJDWLRQV�DQG�SURWHF�
WLRQ�UHVSRQVLELOLWLHV��6RPH�RI�WKHVH�VLWXDWLRQV��VXFK�DV�LQ�,UDT�DQG�WKH�6\ULDQ�
$UDE�5HSXEOLF��KDYH�EHHQ�WKH�IRFXV�RI�VXVWDLQHG�LQWHUQDWLRQDO�DWWHQWLRQ��ZKLOH�
RWKHUV��VXFK�DV�WKH�'HPRFUDWLF�3HRSOH¶V�5HSXEOLF�RI�.RUHD��(ULWUHD�DQG�6RXWK�
.RUGRIDQ�LQ�WKH�6XGDQ��KDYH�EHHQ�NHSW�IURP�RXU�YLHZ��$W�D�PRPHQW�ZKHQ�VR�
PDQ\�RI�WKH�LQWHUQDWLRQDO�QRUPV�DQG�VWDQGDUGV�UHODWHG�WR�SURWHFWLRQ�DUH�EH�
LQJ�IORXWHG��LW�LV�FUXFLDO�WKDW�0HPEHU�6WDWHV�UHPDLQ�WUXH�WR�WKH�FRPPLWPHQWV�
WKH\�PDGH�LQ�����´�����7KH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH��HVSHFLDOO\�IURP�
WKH�6HFXULW\�&RXQFLO�WKHQ�EHFRPHV�DPELJXRXV��

,QGHHG�� LQ� WKH� LPSOHPHQWDWLRQ�RI� WKH� UHVSRQVLELOLW\� WR�SURWHFW�� D� VWURQJHU�
IRFXV�RQ�WKH�UHDFWLRQ�RU�D�VWURQJHU�DXWKRULW\�UHFRJQL]HG�WR�LW�WR�WKH�GHWULPHQW�
RI�SUHYHQWLRQ�ZRXOG� OHW�XQGHUVWDQG�WKDW�WKH� ODWWHU� LV� OHVV� LPSRUWDQW�WKDQ�WKH�
IRUPHU�� ,Q� UHDOLW\�� SUHYHQWLRQ� LV� IDU� PRUH� LPSRUWDQW� WKDQ� UHDFWLRQ� EHFDXVH�
WKH�RFFXUUHQFH�RU�³UHDOL]DWLRQ´�RI�WKH�FULVLV�LV�DQ�LQGLFDWRU�WKDW�SUHYHQWLRQ�KDV�
IDLOHG� VLQFH� LWV�SXUSRVH� LV�SUHFLVHO\� WR�SUHYHQW� WKH� ³UHDOL]DWLRQ´�RI� WKH� FULVLV��
&ULVLV�SUHYHQWLRQ�LV�XVHG�WR�DFW�RQ�WKH�URRW�DQG�LPPHGLDWH�FDXVHV�RI�FULVHV�VR�

����8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH�0LOOHQQLXP� 6XPPLW��
0RELOL]LQJ� FROOHFWLYH�DFWLRQ�� WKH�QH[W�GHFDGH�RI� WKH� UHVSRQVLELOLW\� WR�SURWHFW��5HSRUW�RI� WKH�
6HFUHWDU\�*HQHUDO��$�������±6��������������MXO\������
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WKDW�WKH\�GR�QRW�UHDFK�WKH�VDWXUDWLRQ�SRLQW�RI�WKH�FULVLV��,Q�RWKHU�ZRUGV��FULVLV�
SUHYHQWLRQ�DLPV�DW�DFWLQJ�RQ�WKH�crisis�LQ�SRWHQWLDO�VR�WKDW�WKH�FULVLV�GRHV�QRW�
PDWHULDOL]H��$V�WKH�LQFUHDVHG�YLROHQFH�DJDLQVW�FLYLOLDQV�KDV�DOZD\V�EHHQ�SURYHQ�
DQWKURSRJHQLF��LWV�SUHYHQWLRQ�LV�PXFK�PRUH�UHDOLVW�WKDQ�WKH�SUHYHQWLRQ�RI�FULVLV�
RI�QDWXUDO�RULJLQ��JLYHQ�WKH�JUHDW�KD]DUG�ZHLJKLQJ�RQ�WKHP��7KH�SUHYHQWLRQ�RI�
WKHVH�FULPHV�WKHQ�FRQVLVWV�RI�GLDJQRVLQJ�DQG�ZRUNLQJ�WR�FRQWDLQ�DOO�WKH�FDXVHV�
ZKLFK�FRXOG�OHDG�WR�VHULRXV�LQWHUQDWLRQDO�FULPHV��6XFFHVVIXO�SUHYHQWLYH�DFWLRQ�
FDQQRW�WKHUHIRUH�UHVXOW�LQ�D�FULVLV��

7KH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH�ZRXOG�WKHUHIRUH�VXJJHVW�WKDW�D�JUHDW-
HU�DXWKRULW\�RI�DFWLRQ�RQ�WKH�HIIHFW�RI�WKH�FDXVH�ZRXOG�EH�PRUH�LPSRUWDQW�WKDQ�
D�JUHDWHU�DXWKRULW\�RI�DFWLRQ�RQ�WKH�FDXVH�RI�WKH�HIIHFW�ZKHQ�LQ�UHDOLW\�LW�LV�TXLWH�
WKH�RSSRVLWH�� ,QWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�DUH�PXFK�PRUH�WKUHDWHQHG�E\�
WKH�FDXVHV�RI�VHULRXV�LQWHUQDWLRQDO�FULPHV�WKDQ�E\�WKHLU�HIIHFWV��%HFDXVH�ZLWKRXW�
FDXVH��QR�HIIHFW��,W�LV�WKH�IDLOXUH�RI�DFWLRQ�RQ�WKH�FDXVH�WKDW�PDNHV�SRVVLEOH�WKH�
RFFXUUHQFH�RI�WKHLU�HIIHFWV��$GGUHVVLQJ�WKH�FDXVHV�RI�WKHVH�FULPHV�ZRXOG�UHVXOW�
LQ�ODVWLQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��ZLWKRXW�PHQWLRQLQJ�WKH�ORZ�FRVW�LQ-
YROYHG��,W�LV�WKHUHIRUH�WKH�SUHYHQWLYH�FRPSRQHQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�
ZKLFK�VKRXOG�EHQHILW� IURP�D�PXFK�PRUH�VXEVWDQWLDO�DXWKRULW\�RU�DW� OHDVW� WKH�
VDPH�DV�WKDW�ZKLFK�EHQHILWV�UHDFWLRQ�RI�WKH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH��
6LQFH�WKHVH�FULPHV�DJDLQVW�FLYLOLDQ�SRSXODWLRQV�DUH�D�FRQFHUQ�IRU�LQWHUQDWLRQDO�
SHDFH�DQG�VHFXULW\��ZKDW�VXJJHVWV�WKDW�DOO�6WDWHV�DUH�HTXDOO\�RIIHQGHG��DOO�WKH�
DXWKRULW\�RI�WKH�FRQVHTXHQW�UHVROXWRU\�SUDFWLFH�LV�MXVWLILHG��7KHQ�WKH�FDXVHV�RI�
WKHVH�FULPHV�ZKLFK�PDNH�WKHP�SRVVLEOH�RU�PDWHULDOL]H�WKHP�DUH�WKHUHIRUH�DV�
PXFK� D� FRQFHUQ� IRU� LQWHUQDWLRQDO� SHDFH� DQG� VHFXULW\� DQG�� FRQVHTXHQWO\�� WKH�
PHDVXUHV�WR�PDQDJH�WKHP�VKRXOG�EH�LQYHVWHG�ZLWK�WKH�VDPH�DXWKRULW\�DV�WKH�
UHDFWLYH�PHDVXUHV�PDQDJLQJ� WKH� HIIHFWV� WKH\�SURGXFH��7KH�DPELJXLW\� LV�SUH-
FLVHO\�DW�WKLV�OHYHO��PHDVXUHV�WR�PDQDJH�WKH�HIIHFWV�RI�FDXVHV�KDYH�PRUH�DXWKRU-
LW\�WKDQ�PHDVXUHV�WR�PDQDJH�WKH�FDXVHV�RI�WKHVH�HIIHFWV��ZKLOH�LW�LV�FHUWDLQ�WKDW�
IRFXVLQJ�RQ�WKDW�ODWWHU�EHWWHU�VHFXUH�SHRSOH�IRU�ZKRP�LQWHUYHQWLYH�SURWHFWLRQ�
LV�XQGHUWDNHQ�DQG� WKHUHIRUH�EHWWHU�JXDUDQWHHV� LQWHUQDWLRQDO�SHDFH�DQG�VHFX-
ULW\��,Q�RWKHU�ZRUGV��LI�LQWHUQDWLRQDO�VHULRXV�FULPHV��DV�D�PDWWHU�RI�LQWHUQDWLRQDO�
SHDFH�DQG�VHFXULW\��LPSO\�VXFK�DQ�DXWKRULWDWLYH�UHVSRQVH�RI�WKH�8QLWHG�1DWLRQV��
LW�PHDQV�WKDW�WKH�YDOXH�DW�VWDNH�LV�RI�KLJKHU�ZRUWK��ZKDW�MXVWLILHV�VXFK�NLQG�RI�
UHDFWLRQ��WKHQ�LI�WKHUH�LV�D�SRVVLELOLW\�WR�SURWHFW�WKLV�YDOXH�EHWWHU�WKDQ�WKH�UHDF-
WLYH� LQWHUYHQWLRQ��KRZ�WKLV�SRVVLELOLW\� LV�QRW�DV�DXWKRULWDWLYH�DV� WKH�UHDFWLRQ"�
,W�LV�FOHDU�WKDW�WKH�ODFN�RI�DXWKRULW\�RI�SUHYHQWLRQ�DJDLQVW�LQWHUQDWLRQDO�VHULRXV�
FULPHV�FDVW�D�GRXEW�RQ�WKH�UHDO�ZRUWK�RI�WKH�YDOXH�DW�VWDNH��$Q\ZD\��WKHUH�LV�DQ�
DPELJXLW\��
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7KDW� VDLG�� IRU� WKH� IHZ� LW� LV� LQWHUHVWHG� LQ�� WKH� LQWHUYHQWLRQ� RI� WKH� 6HFXULW\�
&RXQFLO�XQGHU�WKH�UHVSRQVLELOLW\�WR�SURWHFW�SRSXODWLRQV�DJDLQVW�VHULRXV�LQWHUQD-
WLRQDO�FULPHV�LV�GLVSDUDWH�DQG�VWLOO�WHVWLILHV�WR�DOO�WKH�FRQFHUQ�RI�WKLV�UHVROXWRU\�
SUDFWLFH�IRU�WKH�VDPH�SHDFH�DQG�LQWHUQDWLRQDO�VHFXULW\��,GHQWLFDO�VLWXDWLRQV�LQ�
WHUPV�RI�DPSOLILHG�YLROHQFH�DJDLQVW�FLYLOLDQV��KRZHYHU��UHFHLYH�D�GLIIHUHQFH�RI�
FRQVLGHUDWLRQV�RU�D�GLIIHUHQW�LQWHUHVW�LQ�LQWHUYHQWLRQ��3DUDJUDSKV����DQG����RI�
WKH�SUHYLRXV�UHSRUW�RI�WKH�6HFUHWDU\�*HQHUDO����DUH�LQVWUXFWLYH�WR�WKLV�HIIHFW��

³3ROLWLFDO�GLYLVLRQV��SDUWLFXODUO\�ZLWKLQ�WKH�6HFXULW\�&RXQFLO��DUH�H[DFHUEDW�
LQJ�WKH�PRYH�DZD\�IURP�GHFLVLYH�DFWLRQ�²�ZKHWKHU�IRU�SUHYHQWLRQ�RU�IRU�UH�
VSRQVH��,Q�VRPH�FRQWH[WV�ZKHUH�DWURFLW\�FULPHV�KDYH�EHHQ�FRPPLWWHG��RU�DUH�DW�
ULVN��PDMRU�JOREDO�3RZHUV�VXSSRUW�RSSRVLQJ�IDFWLRQV�DQG�SXW�WKHVH�DOOHJLDQFHV�
DKHDG�RI�WKHLU�SURWHFWLRQ�UHVSRQVLELOLWLHV��7KH�IRXQGHUV�RI�WKH�8QLWHG�1DWLRQV�
UHFRJQL]HG�WKH�LPSRUWDQFH�RI�KDUQHVVLQJ�WKH�SRZHU�RI�NH\�6WDWHV�WR�DQ�HIIHF�
WLYH�FROOHFWLYH�VHFXULW\�V\VWHP��EXW�WKH\�DOVR�H[SHFWHG�PHPEHUV�RI�WKH�6HFXULW\�
&RXQFLO�WR�XVH�WKHLU�SRZHU�UHVSRQVLEO\�DQG�LQ�WKH�LQWHUHVWV�RI�JUHDWHU�VHFXULW\�
IRU�DOO��7RGD\��KRZHYHU��6HFXULW\�&RXQFLO�GHOLEHUDWLRQV�IUHTXHQWO\�IDLO�WR�JHQ�
HUDWH�FRPPRQ�VROXWLRQV�DQG�DW�WLPHV�VHUYH�WR�GHHSHQ�GLVFRUG�DPRQJ�0HPEHU�
6WDWHV��7KH�6HFXULW\�&RXQFLO�PD\�³UHPDLQ�VHL]HG´�RI�D�PDWWHU��EXW�WKLV�LV�RI�OLWWOH�
UHOHYDQFH�WR�VXIIHULQJ�SRSXODWLRQV�XQOHVV�FRQFUHWH�VWHSV�IRUZDUG�DUH�WDNHQ´

³6HFXULW\�&RXQFLO�GLVXQLW\�LV�SDUWLFXODUO\�GDPDJLQJ�LQ�WKH�HDUO\�VWDJHV�RI�D�
FULVLV��ZKHQ�VSDFH�IRU�GLDORJXH�LV�ZLGHU�DQG�ZKHQ�VWURQJ�DQG�XQLWHG�PHVVDJHV�
IURP� WKH� LQWHUQDWLRQDO� FRPPXQLW\�KDYH�JUHDWHU�SRWHQWLDO� WR�GLVVXDGH� ORFDO�
DFWRUV�IURP�IROORZLQJ�D�GHDGO\�SDWK��,Q�RWKHU�LQVWDQFHV��YHWRHV�E\�SHUPDQHQW�
PHPEHUV��ZKHWKHU�XVHG�RU�WKUHDWHQHG��SUHFOXGH�WKH�LGHQWLILFDWLRQ�DQG�SXUVXLW�
RI�D�FRPPRQ�SXUSRVH��7KH�SDWWHUQ�RI�YLROHQFH�GXULQJ�WKH�6\ULDQ�FULVLV�WUDJL�
FDOO\�LOOXVWUDWHV�WKH�LPSDFW�RI�WKLV�GHDGORFN�RQ�WKH�EHKDYLRXU�RI�WKH�ZDUULQJ�
SDUWLHV��ZKR�FDQ�IHHO�HPEROGHQHG�E\�WKH�ODFN�RI�VWURQJ�LQWHUQDWLRQDO�HQJDJH�
PHQW�� )LJKWLQJ� LQ� WKH� 6\ULDQ� $UDE� 5HSXEOLF� HVFDODWHG� DQG� FRQIOLFW�UHODWHG�
GHDWKV�LQFUHDVHG�GUDPDWLFDOO\�IROORZLQJ�WKH�IDLOXUH�RI�WKH�6HFXULW\�&RXQFLO�WR�
DGRSW�D�UHVROXWLRQ�LQ�)HEUXDU\�������SDUWLFXODUO\�DV�D�UHVXOW�RI�WKH�LQWHQVLILHG�
DHULDO�ERPEDUGPHQW�RI�SRSXODWHG�DUHDV�E\�JRYHUQPHQW�IRUFHV´

7KXV�� DIWHU� UHFRJQL]LQJ� WKDW� WKH� ZLGHVSUHDG� YLROHQFH� VXIIHUHG� E\� FLYLOLDQ�
SRSXODWLRQV� LV�D�FRQFHUQ�IRU� LQWHUQDWLRQDO�VHFXULW\�� WKHVH�VLWXDWLRQV�UHFHLYH�D�
GLIIHUHQW�LQWHUYHQWLRQ��GHSHQGLQJ�RQ�SROLWLFDO�FRQVLGHUDWLRQV�LQ�IRUFH�ZLWKLQ�WKH�
6HFXULW\�&RXQFLO��$V�ZH�FDQ�VHH�LQ�WKHVH�OLQHV��WKLV�LV�FOHDUO\�QRW�LQ�FRPSOLDQFH�
ZLWK�WKH�VSLULW�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU�DV� LW�ZDV�GUDIWHG�E\�WKH�IRXQG-
LQJ�IDWKHUV�RI�WKH�8QLWHG�1DWLRQV��7KH�IXQGDPHQWDO�UHDVRQ�IRU�WKLV�GLVSDUDWH�
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WUHQG�LQ�WKH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH�PD\�EH�WKH�RQH�DGYDQFHG�E\�WKH�
3UHVLGHQW�RI�WKH�*HQHUDO�$VVHPEO\�LQ�KLV�SRLQW�RI�YLHZ�DERXW�WKH�UHVSRQVLELOLW\�
WR�SURWHFW�

³7KH�6HFXULW\�&RXQFLO¶V�SRZHUV�DUH�QRW�GLUHFWHG�HYHQ�DJDLQVW�YLRODWLRQV�RI�
LQWHUQDWLRQDO� OHJDO�REOLJDWLRQV�EXW�DJDLQVW�DQ� LPPHGLDWH� WKUHDW� WR� LQWHUQD�
WLRQDO�SHDFH�DQG�VHFXULW\��&ROOHFWLYH�VHFXULW\�LV�D�VSHFLDOL]HG�LQVWUXPHQW�IRU�
GHDOLQJ�ZLWK�WKUHDWV�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�DQG�QRW�DQ�HQIRUFH�
PHQW�PHFKDQLVP�IRU� LQWHUQDWLRQDO�KXPDQ�ULJKWV� ODZ�DQG�LQWHUQDWLRQDO�KX�
PDQLWDULDQ�ODZ��7KH�GLVFUHWLRQ�JLYHQ�WR�WKH�6HFXULW\�&RXQFLO�WR�GHFLGH�D�WKUHDW�
WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�LPSOLHV�D�YDULDEOH�FRPPLWPHQW�WRWDOO\�GLI�
IHUHQW�IURP�WKH�FRQVLVWHQW�DOOHYLDWLRQ�RI�VXIIHULQJ�HPERGLHG�LQ�WKH�UHVSRQVLELO�
LW\� WR�SURWHFW�� �«�� >)XUWKHUPRUH@� ,Q�FDVH�D�UHVSRQVLELOLW\� WR�SURWHFW� W\SH�RI�
VLWXDWLRQ�EHFRPHV�D�WKUHDW�WR�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��WKH�TXHVWLRQ�RI�
WKH�YHWR�ZLOO�DULVH��7KH�YHWR�HQVXUHV�WKDW�DQ\�EUHDFK�FRPPLWWHG�E\�D�SHUPD�
QHQW�PHPEHU�RU�E\�D�PHPEHU�VWDWH�XQGHU�LWV�SURWHFWLRQ�ZRXOG�HVFDSH�DFWLRQ��
0HPEHU�VWDWHV��WKHUHIRUH��QHHG�WR�GHFLGH�ZKHWKHU�³D�PXWXDO�XQGHUVWDQGLQJ´�
DPRQJ�SHUPDQHQW�PHPEHUV�³WR�UHIUDLQ�IURP�HPSOR\LQJ�RU�WKUHDWHQLQJ�WR�HP�
SOR\�WKH�YHWR´�LQ�UHVSRQVLELOLW\�WR�SURWHFW�VLWXDWLRQV�LV�DGHTXDWH�RU�ZKHWKHU�DQ�
DPHQGPHQW�RI�WKH�&KDUWHU�LV�QHFHVVDU\��$�³PXWXDO�XQGHUVWDQGLQJ´�LPSOLHV�QR�
HQGXULQJ�REOLJDWLRQ�DQG�WKHUHIRUH�KDV�QR�OHJDO�IRUFH��7KH�SUREOHP�LV�WKDW�LI�
D�YHWR�KDV�EHHQ�FDVW��WKH�*HQHUDO�$VVHPEO\�FDQQRW�RYHUWXUQ�LW��HYHQ�ZLWKRXW�
LW��WKH�*HQHUDO�$VVHPEO\�FDQQRW�WDNH�XS�D�PDWWHU�WKDW�LV�RQ�WKH�DJHQGD�RI�WKH�
6HFXULW\�&RXQFLO�´���

7KLV�SRLQW�RI�YLHZ�UHYHDOV�D�YHU\�UHGXFWLYH�XQGHUVWDQGLQJ�RI�WKH�FRQFHSW�RI�
WKH�5HVSRQVLELOLW\�WR�3URWHFW�DQG�DOO�WKH�UHDOLVP�WKDW�VXUURXQGV�WKH�����8QLWHG�
1DWLRQV�UHVROXWRU\�SUDFWLFH�FRQFHUQLQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��2EYL-
RXVO\�� WKLV�FRQFHSWLRQ� LV�QRW� WKDW�ZKLFK� WKH�6WDWHV�DGRSWHG�DW� WKH�HQG�RI� WKH�
:RUOG�6XPPLW�RI�������$OWKRXJK�WKH�6HFXULW\�&RXQFLO� LV�QRW� WKH�RQO\�RUJDQ�
RI�WKH�8QLWHG�1DWLRQV�LQ�FKDUJH�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��EHWZHHQ�WKHVH�
RUJDQV��WKHUH�LV�RIILFLDOO\�D�GLVWULEXWLRQ�RI�PDWWHUV�FRQFHUQLQJ�WKDW�UHVSRQVLELO-
LW\�� ,W� LV�QRW�EHFDXVH� WKH�6HFXULW\�&RXQFLO� DFWLQJ� IRU� LQWHUQDWLRQDO�SHDFH�DQG�
6HFXULW\�ZRXOG�PDQDJH�WR�LQFOXGH��LQ�WKLV�PDWWHU��DPSOLILHG�YLROHQFH�RQ�FLYLOLDQ�
SRSXODWLRQV��WKDW�LW�ZRXOG�QRW�LPSO\�FRQVHTXHQWO\�WKDW�WKLV�RUJDQ�UHLQWHUSUHWV�
ZKDW�LW�ZRXOG�EH�VXSSRVHG�WR�FRQVLGHU�RI�LWV�PDQGDWH�UHJDUGLQJ�KXPDQ�VHFX-
ULW\�LQ�WKH�VHQVH�RI�DQ�LQWHUQDWLRQDO�FRQVHQVXV�RQ�ZKDW�LW�VKRXOG�EH��/LNHZLVH��

����&RQFHSW�QRWH�RQ� WKH� UHVSRQVLELOLW\� WR�SURWHFW�SRSXODWLRQV� IURP�JHQRFLGH��ZDU� FULPHV�� HWK�
QLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��1RWH�E\�WKH�3UHVLGHQW�RI�WKH�*HQHUDO�$VVHPEO\��
$���������SS������
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LV�WKHUH�D�YDOLG�EDVLV�IRU�WKH�LPSRVVLELOLW\�WR�LQFOXGH�WKH�SUHYHQWLRQ�RI�VHULRXV�
LQWHUQDWLRQDO�FULPHV�DV�D�FRQFHUQ�IRU�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\"�,I�VXFK�D�
EDVLV�GRHV�QRW�H[LVW��LW�VKRXOG�DOVR�EH�WKRXJKW�WKDW�WKH�YHWR�SRZHU�RI�SHUPDQHQW�
PHPEHUV�FRXOG�VWDQG�LWVHOI�DV�DQ�REVWDFOH�LQ�WHUPV�RI�SUHYHQWLRQ��

/HW�XV�EH�D�UHDOLVW��,I�D�FULVLV�KDV�PDWHULDOL]HG�LQWR�LQWHQVLILHG�YLROHQFH�DJDLQVW�
FLYLOLDQ�SRSXODWLRQV�DQG�WKH�YHWR�FDQ�EH�DSSOLHG�WR�EORFN�WKH�UHDFWLRQ�RI�LQWHU-
QDWLRQDO�VRFLHW\��WKH�YHWR�FDQ�DOVR�EORFN�DOO�SUHYHQWLYH�PHDVXUHV�WR�DGGUHVVLQJ�
WKH�URRW�DQG�LPPHGLDWH�FDXVHV�RI�WKH�FULVLV��)RU��WKH�YHWR�DJDLQVW�WKH�UHDFWLRQ�WR�
D�FULVLV��ZKLFK�LV�QRWKLQJ�PRUH�WKDQ�WKH�HIIHFW�RI�D�FDXVH��LV�D�VLPSOH�LQGLFDWRU�
WKDW�WKH�JHQXLQHO\�PDLQ�VXEMHFW�LV�QRW�WKH�IDWH�RI�WKH�FLYLOLDQ�YLFWLPV��,Q�WKHVH�
FDVHV�RQH�ZRXOG�EH� WDONLQJ�DERXW� VRPHWKLQJ�HOVH�� WKDW� LV� WR� VD\�� WKH� LQWHUHVW�
RI�LQWHUYHQWLRQ�ZRXOG�EH�TXLWH�GLIIHUHQW�RU�HOVHZKHUH��6R�WKH�URRW�RU�LPPHGL-
DWH�FDXVHV�RI�WKHVH�FULVHV�ZRXOG�VXUHO\�EH�RI�VRPH�LQWHUHVW�WKDW�WKH�YHWR�ZRXOG�
DOVR�SURWHFW� LQ� FDVH� RI� D� GHVLUH� WR� UHDFW� DJDLQVW� WKHP��)URP� WKLV�� LW� HPHUJHV�
WKDW�WKH�SUHYHQWLRQ�RI�VHULRXV�LQWHUQDWLRQDO�FULPHV�DJDLQVW�FLYLOLDQ�SRSXODWLRQV�
FDQ�LWVHOI�FUHDWH�D�SUREOHP��6R�ZH�FDQ�XQGHUVWDQG�WKH�DPELJXLW\��WKHUH�PD\�EH�
LQWHUHVWV�PRUH�LPSRUWDQW�WKDQ�WKH�IDWH�RI�FLYLOLDQ�SRSXODWLRQV�ZKLOH�UHFRJQL]-
LQJ�DW�WKH�VDPH�WLPH�WKDW�LQWHUQDWLRQDO�VHULRXV�FULPHV�DUH�LQDGPLVVLEOH��IURP�D�
ZHOO�NQRZQ�SDVW��DQG�WKXV�DUH�D�PDWWHU�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��7KH�
FXUUHQW�ZRUOG�RUGHU�RI�WKH�8QLWHG�1DWLRQV�JXDUDQWHHV��WKURXJK�WKH�SULQFLSOH�RI�
UHVSRQVLEOH�VRYHUHLJQW\��LQWHUQDWLRQDO�VWDELOLW\��,I�WKHUH�DUH�LQWHUHVWV�PRUH�LP-
SRUWDQW�WKDQ�IDFWV�ZKLFK�DUH�FRQVLGHUHG�DV�GDPDJLQJ�LQWHUQDWLRQDO�SHDFH�DQG�
VHFXULW\��ZKLFK�LV�WKH�LQGLFDWRU�RI�WKDW�LQWHUQDWLRQDO�VWDELOLW\��DQG�LI�WKDW�LV�OHW�
SRVVLEOH�E\�WKDW�VDPH�FXUUHQW�ZRUOG�RUGHU��WKHQ�WKLV�RQH�EHDUV�FRQWUDGLFWLRQ�
DQG�WKHUHIRUH�LV�DPELJXRXV��

+DYLQJ� IRXQG� WKDW� WKH� UHVSRQVLELOLW\� WR�SURWHFW� LV� LQFOXGHG�ZLWKLQ�KXPDQ�
VHFXULW\��ZKLFK�IXQGDPHQWDOO\�LQYROYHV�IUHHGRP�IURP�IHDU�DQG�ZDQW��WKH�FXU-
UHQW�DPELJXRXV�PHDQLQJ�RI�WKH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH�UHODWLQJ�WR�
WKH�UHVSRQVLELOLW\� WR�SURWHFW� LV�D�FRQFHUQ�IRU�KXPDQ�VHFXULW\��7KH�SUHYHQWLYH�
FRPSRQHQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW�KHOSV�PDQDJH�WKH�URRW�DQG�LPPHGL-
DWH� FDXVHV�RI� VHULRXV� LQWHUQDWLRQDO� FULPHV�� ,W� LV� WKHUHIRUH�XQGRXEWHGO\� LQWHU-
HVWHG�LQ�WKH�PDQDJHPHQW�RI�DOO�WKHVH�FDXVHV�DFFRUGLQJ�WR�WKHLU�GLYHUVH�QDWXUH��
EH�WKH\�SROLWLFDO��HFRQRPLF��FXOWXUDO��HWF��6XFK�PHDVXUHV�DUH�WKHUHIRUH�JOREDO��
PXOWLGLPHQVLRQDO��DGDSWHG�WR�WKH�FRQWH[W��ZKDW�FRPHV�RXW�RI�WKH�PHDQLQJ�RI�
KXPDQ�VHFXULW\��$FFRUGLQJ� WR�SDUDJUDSK��� �J�� ³*RYHUQPHQWV�UHWDLQ� WKH�SUL�
PDU\�UROH�DQG�UHVSRQVLELOLW\�IRU�HQVXULQJ�WKH�VXUYLYDO��OLYHOLKRRG��DQG�GLJQLW\�
RI�WKHLU�FLWL]HQV��7KH�UROH�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LV�WR�FRPSOHPHQW�DQG�
SURYLGH�WKH�QHFHVVDU\�VXSSRUW�WR�*RYHUQPHQWV��XSRQ�WKHLU�UHTXHVW��VR�DV�WR�
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VWUHQJWKHQ�WKHLU�FDSDFLW\�WR�UHVSRQG�WR�FXUUHQW�DQG�HPHUJLQJ�WKUHDWV��+XPDQ�
VHFXULW\�UHTXLUHV�JUHDWHU�FROODERUDWLRQ�DQG�SDUWQHUVKLS�DPRQJ�*RYHUQPHQWV��
LQWHUQDWLRQDO�DQG�UHJLRQDO�RUJDQL]DWLRQV�DQG�FLYLO�VRFLHW\´��DQG��K��³+XPDQ�
VHFXULW\�PXVW�EH�LPSOHPHQWHG�ZLWK�IXOO�UHVSHFW�IRU�WKH�SXUSRVHV�DQG�SULQFLSOHV�
HQVKULQHG�LQ�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��LQFOXGLQJ�IXOO�UHVSHFW�IRU�WKH�
VRYHUHLJQW\� RI� 6WDWHV�� WHUULWRULDO� LQWHJULW\� DQG� QRQ�LQWHUIHUHQFH� LQ�PDWWHUV�
WKDW�DUH�HVVHQWLDOO\�ZLWKLQ�WKH�GRPHVWLF�MXULVGLFWLRQ�RI�6WDWHV��+XPDQ�VHFXULW\�
GRHV�QRW�HQWDLO�DGGLWLRQDO�OHJDO�REOLJDWLRQV�RQ�WKH�SDUW�RI�6WDWHV´�����

7KH�8QLWHG�1DWLRQV�FRQVHQVXV�RQ�KXPDQ�VHFXULW\�LV�FOHDU�RQ�WKH�UHVSRQVL-
ELOLW\�WKDW�HQWDLOV�KXPDQ�VHFXULW\��,W�LV�D�VWDWH�PDWWHU��,QWHUQDWLRQDO�VRFLHW\�LV�
OLPLWHG�RQO\�WR�VXSSRUW�LQ�VXFK�D�ZD\�LW�LV�FOHDU�WKDW�LWV�UHVSRQVLELOLW\��ZKLFK�RQH�
FDQ�FHUWDLQO\�DVVXPH�LQ�RQH�ZD\�RU�DQRWKHU��WXUQV�RXW�WR�EH�YHU\�ZHDN�LQ�VXE-
VWDQFH��,W�FDQQRW��WKHUHIRUH��EH�FRPSDUHG�WR�WKH�UHVSRQVLELOLW\�RI�WKH�8QLWHG�1D-
WLRQV�FRQFHUQLQJ�WKH�UHVSRQVLELOLW\�WR�SURWHFW��LQ�WKH�8QLWHG�1DWLRQV�DPELJXRXV�
XQGHUVWDQGLQJ��RI�FRXUVH��ZKLFK�FDQ�OHDG�WR�UHDFWLYH�PHDVXUHV�EDVHG�RQ�&KDS-
WHU�9,,�RI�WKH�81�&KDUWHU��GHDOLQJ�ZLWK�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��6WDWHV�
FDQ�ZHOO�FRRSHUDWH�LQ�DUHDV�RI�FRPPRQ�LQWHUHVW��EXW�WKDW�GRHV�QRW�SUHYHQW�LW�WR�
EH�D�PDWWHU�RI�QDWLRQDO�DSSURSULDWLRQ�RU��LQ�RWKHU�ZRUGV��DV�D�GRPHVWLF�PDWWHU��
DQG�LW� LV�YHU\�FOHDUO\�VWDWHG�WKDW� WKHUH�DUH�QRW�DGGLWLRQDO�REOLJDWLRQV�WRZDUGV�
6WDWHV�WKDQ�WKRVH�ZKLFK�DUH�ZLWKLQ�WKHLU�MXULVGLFWLRQ�����6R�KXPDQ�VHFXULW\�LV�QRW�
D�PDWWHU�RI�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\�ZKLFK�ZRXOG�HQWDLO�DQ�LQWHUYHQWLRQ�
RI�DXWKRULW\�IURP�WKH�8QLWHG�1DWLRQV�

7KH�8QLWHG�1DWLRQV�FRQVHQVXV�RQ�WKH�UHVSRQVLELOLW\�IRU�KXPDQ�VHFXULW\�FDQ�
WKHUHIRUH�EH�HTXLYRFDO�LQ�WKH�VHQVH�WKDW�LW�VXSSRVHV�WKDW�IUHHGRP�IURP�IHDU�DQG�
IUHHGRP�IURP�ZDQW�DUH�QRW�D�FRQFHUQ�RI� LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\� LQ-
YROYLQJ�DQ�LQWHUYHQWLRQ�RI�DXWKRULW\�IURP�WKH�8QLWHG�1DWLRQV��7KLV�FRQVHQVXV�
LV�DPELJXRXV�LQ�WKDW�LW�QRWHV�WKDW�KXPDQ�VHFXULW\�LV�D�SUREOHP�RI�D�XQLYHUVDO��
PXOWLGLPHQVLRQDO��JOREDO�FKDUDFWHU��,W�ZDV�KXPDQ�GLVWUHVV�UHVXOWLQJ�IURP�WKH�
LQWHUQDO� FRQIOLFWV� LQ� 5ZDQGD�� )RUPHU� <XJRVODYLD�� DQG� 6RPDOLD� RI� WKH� ����V�
WKDW� LQVSLUHG� WKH������81'3�UHSRUW�RQ�+XPDQ�6HFXULW\��+RZ�FDQ�ZH� WKLQN�
RI�KXPDQ�VHFXULW\�DV�EHLQJ�DOO�HQFRPSDVVLQJ�LQFOXGLQJ�DOPRVW�HYHU\WKLQJ�UH-
JDUGLQJ�WKH�FRQVHUYDWLRQ�RI�LQGLYLGXDOV�DV�LPSO\LQJ�D�PLQLPDO�LQWHUYHQWLRQ�RI�
WKH�LQWHUQDWLRQDO�FRPPXQLW\�FRQFHUQLQJ�WKH�LQWHUGHSHQGHQFH�WR�ZKLFK�6WDWHV�
DUH�ZLOO\�QLOO\�VXEMHFW�WR"�+XPDQ�VHFXULW\�DOVR�LPSOLHV�D�YHU\�VWURQJ�HPSKDVLV�
RQ�SUHYHQWLRQ��ZKLFK�HQFRPSDVVHV�DOO�SRVVLEOH�GLPHQVLRQV�RU�DUHDV�RI�KXPDQ�
FRQVHUYDWLRQ��ZKLFK�DUH�FKDUDFWHUL]HG�E\�WKHLU�FURVV�ERUGHU�GLPHQVLRQV��0RUH�

���� 81�&RQVHQVXV�RQ�+XPDQ�6HFXULW\��$�5(6��������
���� 81�&RQVHQVXV�RQ�+XPDQ�6HFXULW\��$�5(6���������3DUDJUDSK����K��
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JHQHUDOO\��WKH�UHVSRQVLELOLW\�WR�SURWHFW�IDOOV�ZLWKLQ�WKH�IUDPHZRUN�RI�KXPDQ�VH-
FXULW\��WKH�SUHYHQWLRQ�RI�VHULRXV�LQWHUQDWLRQDO�FULPHV�QRW�UHFHLYLQJ�FRQVLVWHQW�
LQWHUQDWLRQDO�DXWKRULW\��SUHYHQWLRQ�RI�KXPDQ�LQVHFXULW\��WKHUHIRUH��GR�QRW�UH-
FHLYH�FRQVLVWHQW�LQWHUQDWLRQDO�DXWKRULW\��7KLV�LV�FRQILUPHG�LQ�FDVHV�RI�KXPDQ�
LQVHFXULW\�VWLOO�SUHYDOHQW�DOO�RYHU�WKH�ZRUOG�DQG�QRW�RQO\�LQ�FRXQWULHV�FKDUDFWHU-
L]HG�E\�SRRU�RU�GHYHORSLQJ��,W�LV�D�UHDOLW\�RI�WKH�FRQFHUQ�IRU�KXPDQ�VHFXULW\��6R�
ZH�KDYH�WR�WKLQN�WKDW�DV� ORQJ�DV�WKH�URRW�FDXVHV�RI�KXPDQ�LQVHFXULW\�DUH�QRW�
IUDQNO\�DGGUHVVHG��KXPDQ�LQVHFXULW\�ZLOO�SHUVLVW�DQG�LQ�D�JOREDOL]HG�ZRUOG��LWV�
WKUHDW�ZRXOG�ZHLJK�RQ�DOO�6WDWHV��:H�PXVW� WKHUHIRUH�EHOLHYH� WKDW� WKH�8QLWHG�
1DWLRQV� UHVROXWRU\�SUDFWLFH� VKRZV� WKDW� WKH�GHILQLWLRQDO� RU�SROLWLFDO�GHFUHH�RI�
KXPDQ�VHFXULW\�ZKLFK�VXSSRUWV�LW�LV�IDU�IURP�KDYLQJ�WKH�SRVLWLYH�FRQVHTXHQFHV�
WKDW�LWV�REMHFWLYH�VXEVWDQFH�ZRXOG�LPSO\��7KHUH�LV�QR�TXHVWLRQ�RI�GHQ\LQJ�WKH�
OHDGLQJ� UROH�RI� WKH�6WDWH�� LW� LV� UDWKHU� WR�KLJKOLJKW� WKH�DPELJXLW\� WKDW� DURXVHV�
WKH�8QLWHG�1DWLRQV�UHVROXWRU\�SUDFWLFH�DERXW�KXPDQ�VHFXULW\�DQG�WR�VWLPXODWH�
WKLQNLQJ�UHODWLQJ�WKHUHWR�EDVHG�RQ�KXPDQ�VHFXULW\�LQ�LWV�HVVHQWLDO�VXEVWDQFH��

7KH�SROLWLFDO�GLVWLQFWLRQ�EHWZHHQ�KXPDQ�VHFXULW\�DQG�WKH�UHVSRQVLELOLW\�WR�
SURWHFW�KDV��LQ�IDFW��DOO�LWV�VHQVH�LQ�WKH�NLQG�RI�LQWHUYHQWLRQ�IURP�WKH�LQWHUQD-
WLRQDO�FRPPXQLW\�WKH\�ZHUH�FRQFHLYHG�WR�LPSO\��D�ZHDN�LQWHUYHQWLRQ�IRU�KXPDQ�
VHFXULW\�DQG�DQ�DXWKRULWDWLYH�LQWHUYHQWLRQ�IRU�WKH�UHVSRQVLELOLW\�WR�SURWHFW��DQG�
HYHQ��RQ�D�FDVH�E\�FDVH�EDVLV��:KDW�ZH�FDQ�VHH�VLPSO\�WKDW�ZLWKLQ�WKH�8QLWHG�
1DWLRQV�DOO�WKUHDWV�RQ�KXPDQ�VHFXULW\�DUH�QRW�RI�WKH�VDPH�ZRUWK��ZKDW�MXVWLILHV�
WR�OHW�KXPDQ�VHFXULW\�DOPRVW�DW�WKH�UHVSRQVLELOLW\�RI�VWDWHV��1RZ�FDQ�ZH�HYDOX-
DWH�ZKDW�NLQG�RI�VXIIHULQJ�LV�KDSSHQLQJ�IURP�RWKHU�NLQGV�RI�WKUHDWV"�)RU�H[DP-
SOH�KRZ�PDQ\�SHRSOH�KDYH�GLHG�LQ�WKH�FRQWH[W�RI�HFRQRPLF�LPPLJUDWLRQ"�+RZ�
PDQ\�SHRSOH�KDYH�LQYROYHG�LQ�UHEHO�JURXSV�DQG�GDPDJH�OLYHV�EHFDXVH�RI�SRRU�
FRQGLWLRQV�RI�OLIH"�)XUWKHUPRUH��WKH�SUREOHP�RI�&29,'����LV�FOHDUO\�D�PDWWHU�
RI�SXEOLF� LQWHUQDWLRQDO�KHDOWK��+RZ�PDQ\� OLYHV� WKLV�SDQGHPLF�KDV�GDPDJHG"�
1RZ��LV�WKHUH�DQ\�GLIIHUHQFH�EHWZHHQ�WKH�OLYHV�GDPDJHG�E\�YLROHQW�WKUHDWV��RQ�
WKH�DFFRXQW�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��QDUURZ�FRQFHSWLRQ�RI�KXPDQ�VHFX-
ULW\��DQG�WKH�OLYHV�GDPDJHG�E\�³OHVV�YLROHQW´�WKUHDWV�RQ�WKH�DFFRXQW�RI�KXPDQ�
VHFXULW\��ODUJH�FRQFHSWLRQ�RI�KXPDQ�VHFXULW\�"�1R��ZH�FRXOG�QRW��7KXV�VXFK�D�
GLVWLQFWLRQ�ZLWKLQ�WKH�DOO�HQFRPSDVVLQJ�FRQWHQW�RI�KXPDQ�VHFXULW\�LV�DPELJX-
RXV��$UH�ZH�JRLQJ�WR�VD\�WKDW�DOO�WKRVH�WKUHDWV�DUH�QRW�PDWWHUV�RI�LQWHUQDWLRQDO�
SHDFH�DQG�VHFXULW\"�:H�DUH�QRW�JRLQJ�WR�VD\�WKDW��QRW�EHFDXVH�LW�LV�QRW�VR��EXW�
EHFDXVH�LW�LV�KRZ�WKH�FXUUHQW�ZRUOG�RUGHU�LV��,W�LV�DPELJXRXV�

&RQFOXGLQJ�5HPDUNV

:H�KDYH�XQGHUWDNHQ�WR�UHDVVHVV�WKH�PHDQLQJV�RI�WKH�UHVSRQVLELOLW\�WR�SUR-
WHFW� DQG�KXPDQ�VHFXULW\�ZLWKLQ� WKH�8QLWHG�1DWLRQV��2XU� WKHVLV�ZDV� WKDW� WKH�
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PHDQLQJV�RI�WKHVH�FRQFHSWV�GHSHQG�RQ�WKH�SULQFLSOHV�RI�WKH�FXUUHQW�ZRUOG�RUGHU�
HPERGLHG�E\� WKH�8QLWHG�1DWLRQV�&KDUWHU��ZKLFK� VXPV�XS� LQ� WKH� UHVSRQVLEOH�
VWDWH�VRYHUHLJQW\��+RZHYHU��UHIHUULQJ�WR�WKHLU�REMHFWLYH�VXEVWDQFHV��WKH�8QLWHG�
1DWLRQV�RIILFLDO�SRVLWLRQ�RQ� WKH�UHVSRQVLELOLW\� WR�SURWHFW�DQG�KXPDQ�VHFXULW\�
VKRZ�DPELJXLW\�DQG�WKHUHIRUH�DPELJXLW\�RI�WKH�FXUUHQW�ZRUOG�RUGHU�

2XU� DQDO\VLV� HQDEOHV� XV� WR� UHDFK� WKH� IROORZLQJ� FRQFOXGLQJ� UHPDUNV�� 6LQFH�
ZH�QRWH�WKH�FRQFHSWXDO�LGHQWLW\�EHWZHHQ�KXPDQ�VHFXULW\�DQG�WKH�UHVSRQVLELOLW\�
WR�SURWHFW��RQO\�WKH�WHQDFLW\�WR�WKH�FXUUHQW�:RUOG�RUGHU�RI�WKH�8QLWHG�1DWLRQV�
&KDUWHU�FDQ�MXVWLI\�VXFK�D�FRQFHSWXDO�GLVWLQFWLRQ��ZKLFK�LV�SROLWLFDO�E\�QDWXUH��
,WV�DPELJXLW\�LQIRUPV�XV�RI�WKH�VHQVH�RI�WKLV�RUGHU�RI�VRYHUHLJQWLHV��,Q�WKH�HQG��
DOO�EHLQJ�D�PDWWHU�RI�KXPDQ�VHFXULW\��VXFK�D�GLVWLQFWLRQ�LV�D�VLJQ�WKDW�WKH�LQWHU-
QDWLRQDO�FRPPXQLW\�ZLOO�SURWHFW�LW�RQO\�LQVRIDU�DV�LW�GRHV�QRW�FRQWUDGLFW�RU�LV�LQ�
RSSRVLWLRQ�ZLWK�WKH�FXUUHQW�ZRUOG�RUGHU�RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��WKDW�LV��
RI�UHVSRQVLEOH�VRYHUHLJQW\��7KLV�RQH�PHDQV�UHVSRQVLELOLW\�LQVLGH�DQG�RXWVLGH�WKH�
6WDWH��,QVLGH�WKH�6WDWHV��VRYHUHLJQW\�PHDQV�WKH�FRPPLWPHQW�WR�WKH�VDWLVIDFWLRQ�
RI�WKH�EDVLF�UHTXLUHPHQWV�RI�LQGLYLGXDO�FRQVHUYDWLRQ��7KXV�WKH�8QLWHG�1DWLRQV�
&KDUWHU�JXDUDQWHHV�D�ZRUOG�RUGHU�ZKHUH�WKH�IDWH�RI�WKH�KXPDQ�LV�OHW�LQ�WKH�KDQGV�
RI� 6WDWHV�� SULPDULO\�� UHJDUGLQJ�ERWK�KXPDQ� VHFXULW\� DQG� WKH� UHVSRQVLELOLW\� WR�
SURWHFW��DQG�VHFRQGDULO\� LQ�WKH�KDQGV�RI�WKH�LQWHUQDWLRQDO�FRPPXQLW\��IRU�WKH�
UHVSRQVLELOLW\�WR�SURWHFW��DQG�MXVW�D�VXSSRUWLYH�FRRSHUDWLRQ�IRU�KXPDQ�VHFXULW\��
2XWVLGH�WKH�6WDWH��VRYHUHLJQW\�PHDQV�HTXDOLW\�EHWZHHQ�6WDWHV�DQG�WKHUHIRUH�UH-
VSHFW�RI�RWKHU�VRYHUHLJQWLHV��7KLV�FRQFHSWLRQ�RI�VRYHUHLJQW\�DV�UHVSRQVLELOLW\�LV�
VXSSRVHG�WR�DVVXUH�LQWHUQDWLRQDO�VWDELOLW\��ZKLFK�XOWLPDWHO\�PHDQV�WKH�VWDELOLW\�
RI�VWDWHV��,W�LV�WKHUHIRUH�D�PDWWHU�RI�VWDWH�VHFXULW\��YHU\�LPSRUWDQW�WR�XQGHUOLQH��
LQ�WKH� LQFRPSUHKHQVLEOH�UHGXFWLRQLVW�VHQVH� LW�KDV�DOZD\V�EHHQ�XQGHUVWRRG�� LQ�
UHIHUHQFH�WR�WKH�WHUULWRU\�RU�JRYHUQPHQW��,Q�WKLV�VHQVH��LW�LV�FRQVLGHUHG�WKDW�LI�
6WDWHV�DUH�LQ�VHFXULW\��WKH�ZKROH�LQWHUQDWLRQDO�VRFLHW\�LV�LQ�VHFXULW\��7KHQ��LQ�WKLV�
ORJLF��KXPDQ�VHFXULW\��ZKLFK�LV�SULPDULO\�DQG�HVVHQWLDOO\�D�PDWWHU�RI�6WDWH�6HFX-
ULW\���IRU�LW�LV�WKH�PRVW�HVVHQWLDO�FRPSRQHQW�RI�WKH�6WDWH���EHFRPHV�VHFRQGDULO\�D�
PDWWHU�RI�6WDWH�6HFXULW\��RU�LQ�RWKHU�ZRUGV��KXPDQ�VHFXULW\�LV�DW�WKH�VHUYLFH�RI�RU�
WKH�PHDQV�IRU�6WDWH�VHFXULW\�ZKLFK�LV�WKH�SXUSRVH�RU�WKH�ILQDOLW\��1RZ�LI�KXPDQ�
LQVHFXULW\�FDQ�XQGHUPLQH�VWDWH�VHFXULW\��WKH�FXUUHQW�ZRUOG�RUGHU�DFNQRZOHGJHV�
WKDW�LW�LV�D�PDWWHU�RI�DXWKRULW\�RI�LQWHUQDWLRQDO�VRFLHW\�LQ�VR�IDU�DV�WKDW�LQVHFX-
ULW\�LV�HYDOXDWHG�DV�XQGHUPLQLQJ�LQWHUQDWLRQDO�SHDFH�DQG�VHFXULW\��,I�WKDW�KXPDQ�
LQVHFXULW\��DV�LW�KDSSHQHG�LQ�D�ORW�RI�FDVHV�� LV�QRW�WKXV�HYDOXDWHG��WKHUH�ZRXOG�
QRW�EH�DQ�DXWKRULWDWLYH�LQWHUYHQWLRQ��6R�ZH�FDQ�VHH�WKDW�ZKHQ�WKHUH�LV�D�GHHS�
FKDOOHQJH�EHWZHHQ�KXPDQ�VHFXULW\�DQG�VWDWH�VHFXULW\�LQ�WKDW�UHGXFWLRQLVW�VHQVH��
ZKLFK��E\�WKH�ZD\��ZDONV�ZLWK�WKH�QDWLRQDO�LQWHUHVW��WKH�ODWWHU�LV�SUHIHUUHG��WKHQ�
FODULI\LQJ�WKH�VHQVH�RI�WKH�FXUUHQW�LQWHUQDWLRQDO�RUGHU��
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7KH�H[DFW�PHDQLQJ�RI�KXPDQ�VHFXULW\�LV�WR�SODFH�WKH�IDWH�RI�WKH�KXPDQ�DW�WKH�
FHQWHU�RI�ZKDWHYHU�UHJDUGV�SROLWLFV��7KHUHIRUH�LW�FRQWUDGLFWV�HVVHQWLDOO\�WR�IRFXV�
RQ�WKH�VWDWH��7KDW�LPSOLHV�WR�WKLQN�KRZ�EDVLF�UHTXLUHPHQWV�RI�KXPDQ�FRQVHUYD-
WLRQ�FDQ�EH�VDWLVILHG�IRU�HDFK�KXPDQ�EHLQJ�RU�ZKDW�QHFHVVDU\�PHDQV�FRXOG�OHDG�
WR�WKDW�ILQDOLW\��,Q�RWKHU�ZRUGV��IRU�KXPDQ�VHFXULW\��WKH�KXPDQ�LV�WKH�SXUSRVH��
RU�WKH�ILQDOLW\��QRW�WKH�6WDWH��1RZ�WKH�FXUUHQW�ZRUOG�RUGHU�LV�QRW�JURXQGHG�RQ�
KXPDQ�EHLQJV�EXW�RQ�LQGLYLGXDO�6WDWHV�ZKLFK�SXUVXH�WKHLU�LQWHUHVWV��)RFXVLQJ�
RQ�6WDWHV�DQG�RQ� WKH�KXPDQ�FDQQRW��KDYH� WKH� VDPH� LPSOLFDWLRQV�� IRU� �LQWHU��
VWDWH�VWDELOLW\��DW� OHDVW�UHJDUGLQJ�WKH�PHDQV�QHFHVVDU\� IRU� WKLV�SXUSRVH��(YHQ�
LI�WKH�PHDQLQJ�KXPDQ�VHFXULW\�UHFHLYHV�ZLWKLQ�WKH�8QLWHG�1DWLRQV�UHFRJQL]HV�
ZHOO�LWV�WUXH�XQLYHUVDO�FKDUDFWHU��LW�FDQQRW�DYRLG�HQVKULQLQJ�LW�ZLWKLQ�VWDWH�VH-
FXULW\��7KLV�FDQ�EH�XQGHUVWDQGDEOH�DV�KXPDQ�EHLQJV�DUH�D�FRPSRQHQW�RI�6WDWH��
7KXV��ZH� FDQ� VHH� WKDW� HYHQ� WKH� HDUO\� GHYHORSPHQW� RI� KXPDQ� VHFXULW\� LQ� WKH�
�����81'3�5HSRUW�VWRRG�IRU�D�UHPLQGHU�RI�6WDWHV�WKDW�6WDWH�VHFXULW\�LPSOLHV�DQ�
HVVHQWLDO�FRPSRQHQW�RI�KXPDQ�VHFXULW\�DQG�QRW�RQO\�WHUULWRU\�RU�JRYHUQPHQW�
WHUULWRU\��1RZ�WKH�GHWDLOV�RI�KXPDQ�VHFXULW\�WKLV�5HSRUW�JLYHV�VKRZV�WKHLU�DOO�
HQFRPSDVVLQJ�FKDUDFWHU��WKDW�LV��LQFOXGLQJ�HYHQ�VRPHKRZ�WHUULWRU\�VHFXULW\�����
)URP�WKDW�ZH�FDQ�FRQILUP�WKDW�KXPDQ�VHFXULW\�VWDQGV�DV�WKH�XOWLPDWH�SXUSRVH�
RI�WKH�6WDWH��)RU�LI�WKHUH�LV�QR�KXPDQ�EHLQJV�ZKR�DUH�VHWWOHG�RU�OLYH�LQ�RU�KDYH�
DQ�OLQN�RI�DIILOLDWLRQ�ZLWK�D�WHUULWRU\��ZKLFK�LV�UXOHG�E\�D�JRYHUQPHQW��WKHUH�LV�
QR�6WDWH��%XW�VLQFH�ZH�FDQ�KDYH�KXPDQ�EHLQJV�ZLWKRXW�RU�EHIRUH�WKH�³6WDWH´�����
ZH�FDQ�XQGHUVWDQG�WKDW�KXPDQ�EHLQJV�KDYH�WKH�SULPDF\�RYHU�6WDWHV��7KHQ�WKH�
FOHDU�PHDQLQJ�RI�6WDWH�DQG�LWV�UDQN�KDYH�WR�EH�UHFRJQL]HG��&RQWUDFWXDOLVW�SKL-

�����$V�D�FRPSRQHQW�RI�KXPDQ�VHFXULW\��DQ�LPSOLFLW�UHIHUHQFH�WR�WHUULWRU\�VHFXULW\�FDQ�EH�GLDJQRVHG�
LQ�³3HUVRQDO�VHFXULW\´��E\�PHQWLRQLQJ�WKDW�³3HUKDSV�QR�RWKHU�DVSHFW�RI�KXPDQ�VHFXULW\�LV�VR�
YLWDO�IRU�SHRSOH�DV�WKHLU�VHFXULW\�IURP�SK\VLFDO�YLROHQFH��,Q�SRRU�QDWLRQV�DQG�ULFK��KXPDQ�OLIH�
LV�LQFUHDVLQJO\�WKUHDWHQHG�E\�VXGGHQ��XQSUHGLFWDEOH�YLROHQFH��7KH�WKUHDWV�WDNH�VHYHUDO�IRUPV��
�«����7KUHDWV� IURP�RWKHU�VWDWHV��ZDU���«�´��:H�KDYH�WR�UHPLQG�WKDW� WHUULWRULDO�VHFXULW\�KDV�
DOZD\V�UHIHUHHG�LQ�WHUPV�RI�PLOLWDU\�GHIHQVH�IRU�WKH�SURWHFWLRQ�RI�ERUGHUV��6R�ZKHQ�WKH�WHUUL-
WRU\�LV�WKUHDWHQHG�IURP�DQRWKHU�6WDWH�DQG�WKDW�WKHUH�LV�D�QHHG�WR�¿JKW�ZDU��SHUVRQDO�VHFXULW\�LV�
WKUHDWHQHG�IULRP�WKDW��$W�WKH�VDPH�WLPH�LW�LV�HYLGHQFH�WKDW�WKH�WKUHDW�WR�VWDWH�VHFXULW\��HFRQRPLF�
VHFXULW\��RQH�RWKHU�FRPSRQHQW�RI�KXPDQ�VHFXULW\�LV�WKUHDWHQHG��

����%HIRUH�HPHUJHQFH�RI� WKH�6WDWH� IURP�WKH�7UHDWLHV�RI�:HVWSKDOLD��+XPDQ�EHLQJV�KDG�WR�RUJD-
QL]H�WKHPVHOYHV�LQ�GL̆HUHQW�ZD\V��$V�H[DPSOH�ZH�FDQ�QRWH�IHXGDOLVP��)RU�JHQHUDO�KLVWRU\��VHH�
0LFKDHO�0DQQ��7KH�6RXUFHV�RI�6RFLDO�3RZHU��9ROXPH����$�+LVWRU\�RI�3RZHU�IURP�WKH�%HJLQ�
QLQJ� WR� �����$'�� &DPEULGJH�8QLYHUVLW\�3UHVV�� ������ SS�� ������0LFKDHO�0DQQ��7KH�6RXUFHV�
RI� 6RFLDO�3RZHU��9ROXPH����7KH�5LVH� RI�&ODVVHV�DQG�1DWLRQ�6WDWHV�� ����±������&DPEULGJH�
8QLYHUVLW\�3UHVV��������SS��������$V�IDU�DV�$IULFD�LV�FRQFHUQHG��VHH�-RVHSK�.L�=HUER���'LU���+LV�
toire�*pQpUDOH�'H�/¶DIULTXH�,��0pWKRGRORJLH�HW�SUpKLVWRLUH�DIULFDLQH��81(6&2��������*DPDO�
0RNWKDU���'LU���+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,,��$IULTXH�$QFLHQQH��81(6&2��������0RKDP-
PHG�(O�)DVL��,YDQ�0��+UEHN���'LU���+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,,,��$IULTXH�GX�9,,H�DX�;,,�
H�VLqFOH��81(6&2��������S�����'MLEULO�7DPVLU�1LDQH��'LU���+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,9��
/¶$IULTXH�GX�;,,�H�DX�;9,�H�VLqFOH��81(6&2��������S�����

HAKKI HAKAN ERKİNER - EMERANT YVES OMGBA AKOUDOU



İstanbul Medipol Üniversitesi Hukuk Fakültesi Dergisi 8 (2), Güz 2021

438

ORVRSKLHV����ULJKWO\�LQIRUP�XV�WKDW�WKH�6WDWH�KDYH�WKHLU�UDLVRQ�G¶rWUH�RQO\�WR�EH�
DW�WKH�EHQHILW�RI�KXPDQ�EHLQJV�ZKR�PDNH�WKHP��DJUHH�RQ�WKHP�RU�FRQVWLWXWH�
WKHPVHOYHV�LQWR�WKHP��6R�WKH�6WDWHV�LV�HVVHQWLDOO\�D�PHDQV�IRU�WKH�ILQDOLW\�WKDW�
LV�KXPDQ�EHLQJV��,W�LV�D�PHDQV�WR�JXDUDQWHH�RU�VDWLVI\�IRU�HDFK�RI�WKHP�EDVLF�UH-
TXLUHPHQWV�RI�FRQVHUYDWLRQ��RU�LQ�D�ZRUG��KXPDQ�VHFXULW\��,W�LV�ZK\�VWDWH�VHFX-
ULW\�DQG�JRYHUQPHQW�VHFXULW\�KDYH�WKHLU�WUXH�VHQVH�RQO\�LQ�UHIHUHQFH�WR�KXPDQ�
VHFXULW\�� ,W� FDQQRW� WKHUHIRUH�EH�KXPDQ�VHFXULW\� IRU� VWDWH� VHFXULW\��EXW� UDWKHU�
VWDWH�VHFXULW\�IRU�KXPDQ�VHFXULW\��,I�HYHU\�VWDWH�KDV�IRU�SXUSRVH�KXPDQ�VHFXULW\�
WKHQ�WKH�WUXH�SXUSRVH�RI�DQ�LQWHUVWDWH�VRFLHW\�LV�LQWHU�KXPDQ�VHFXULW\��7KDW�VXS-
SRVH�WKDW�ZKHQ�VWDWHV�HQJDJH�WKHPVHPVHOYHV�LQ�VXVWDLQLQJ�UHODWLRQV�EHWZHHQ�
WKHP��WKH\�DUH�ORRNLQJ�IRU�VDWLVI\LQJ�KXPDQ�VHFXULW\�ZLWKLQ�WKHLU�ERUGHUV��%XW�
LI�ZH�NQRZ��DV� WKH� LQWHUQDWLRQDO�FRQVHQVXV�RQ�KXPDQ�VHFXULW\� UHPLQGV�� WKDW�
KXPDQ�VHFXULW\�LV�D�PDWWHU�RI�XQLYHUVDO�FKDUDFWHU��WKHQ�WKH�WUXH�VHQVH�RI�LQWHU-
QDWLRQDO�VRFLHW\�LV�KXPDQ�VHFXULW\��7KDW�JLYHV�LWV�WUXH�VHQVH�WR�WKH�FRQFHSW�RI�
³LQWHUQDWLRQDO�FRPPXQLW\´�ZKLFK�LV�D�FRPPXQLW\�RI�IDWH�LQ�RU�E\�KXPDQ�VHFX-
ULW\��6R�LQWHUQDWLRQDO�VWDELOLW\�WUXO\�PHDQV�LQWHUQDWLRQDO�RU�XQLYHUVDO�RU�JOREDO�
KXPDQ�VHFXULW\��,I�WKDW�LV�QRW�DJUHHG�E\�WKH�FXUUHQW�ZRUOG�RUGHU�HPERGLHG�E\�
WKH�8QLWHG�1DWLRQV�&KDUWHU��ZKLFK�EHJLQV�E\�³:H�WKH�3HRSOH«´��WKHQ�WKLV�RQH�
LV�D�VHDW�RI�DPELJXLW\��

����$QQ�&XGG��6DKDU�(IWHNKDUL��³&RQWUDFWDULDQLVP´��7KH�6WDQGIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��
)LUVW�SXEOLVKHG�6XQ��-XQ������������VXEVWDQWLYH�UHYLVLRQ�:HG��0DU�������������DFFHVVHG�RQ�6HSW��
�����������*HUDOG�*DXV��-RKQ�7KUDVKHU��³&RQWHPSRUDU\�$SSURDFKHV�RI�WKH�VRFLDO�&RQWUDFW´��
7KH�6WDQGIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��)LUVW�SXEOLVKHG�6XQ��0DU������������VXEVWDQWLYH�
UHYLVLRQ�:HG��0D\������������DFFHVVHG�RQ�6HSW�������������&ODLUH�)LQNHOVWHLQ��³&RQWUDULDQLVP´��
LQ�*HUDOG�)��*DXV��)UHG�'¶$JRVWLQR���HGV���7KH�5RXWOHGJH�&RPSDQLRQ�WR�6RFLDO�DQG�3ROLWLFDO�
3KLORVRSK\��7D\ORU�DQG�)UDQFLV��1HZ�<RUN��������SS����������
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��(LQDUVHQ��7HUMH��7KH�&RQFHSW�RI�8QLYHUVDO�&ULPHV�LQ�,QWHUQDWLRQDO�/DZ��7RUNHO�2S-
VDKO�$FDGHPLF�(3XEOLVKHU��2VOR�������

��(O� )DVL�� 0RKDPPHG�� +UEHN�� ,YDQ� 0�� �'LU���� +LVWRLUH� *pQpUDOH� 'H� /¶DIULTXH� ,,��
$IULTXH�GX�9,,H�DX�;,,�H�VLqFOH��81(6&2�������

��(UNLQHU��+DNNÕ�+DNDQ��$NRXGRX��(PHUDQW�<YHV�2PJED�� ³+XPDQ�6HFXULW\�DV�)LQDO�
&DXVH�RI�3ROLWLFDO�6RFLHW\´��0DUPDUD�hQLYHUVLWHVL�+XNXN�)DN�OWHVL�+XNXN�$UDúWÕU�
PDODUÕ�'HUJLVL���������9ROXPH�����,VVXH�����SS����������

��(YDQV�� *DUHWK�� ³7KH� 5HVSRQVLELOLW\� WR� 3URWHFW� )URP� DQ� ,GHD� WR� DQ� ,QWHUQDWLRQDO�
1RUP´��LQ�&RRSHU��5��+��9RwQRY�.RKOHU�-���HG���5HVSRQVLELOLW\�WR�3URWHFW��7KH�*OREDO�
0RUDO�&RPSDFW�IRU�WKH���VW�&HQWXU\��3DOJUDYH�0DFPLOODQ��1HZ�<RUN��������SS�����
���

��)DON��5LFKDUG�$���%ODFN��&\ULO�(GZLQ� �HGV����7KH�)XWXUH�RI� WKH� ,QWHUQDWLRQDO�/HJDO�
2UGHU��9RO��,��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�������

��)DVVEHQGHU��%DUGR��7KH�8QLWHG�1DWLRQV�&KDUWHU�DV�WKH�&RQVWLWXWLRQ�RI�WKH�,QWHUQD�
WLRQDO� &RPPXQLW\�� /HJDO� $VSHFWV� RI� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�� 9RO�� ����0DUWLQXV�
1LMKRII�3XEOLVKHUV��/HLGHQ��%RVWRQ�������

��)HLQJROG��+HQU\��³+RZ�8QLTXH�LV�WKH�+RORFDXVW"´�LQ�*UREPDQ��$OH[��/DQGHV��'DQLHO�
�HGV����*HQRFLGH��&ULWLFDO� ,VVXHV� RI� WKH�+RORFDXVW�� /RV�$QJHOHV�� 6LPRQ�:LHVHQWKDO�
&HQWHU�������

��)LQNHOVWHLQ��&ODLUH��³&RQWUDULDQLVP´�� LQ�*DXV��*HUDOG��'¶$JRVWLQR��)UHG��HGV����7KH�
5RXWOHGJH�&RPSDQLRQ�WR�6RFLDO�DQG�3ROLWLFDO�3KLORVRSK\��7D\ORU�DQG�)UDQFLV��1HZ�
<RUN��������SS����������
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��)UHFKHWWH��/RXLVH��'HSXW\�6HFUHWDU\�*HQHUDO�$GGUHVVHV�3DQHO�RQ�+XPDQ�6HFXULW\�
0DUNLQJ�7ZHQWLHWK�$QQLYHUVDU\�RI�9LHQQD�,QWHUQDWLRQDO�&HQWUH�����2FWREHU�������
3UHVV�5HOHDVH�'6*�60����

��)XNXGD�3DUU�� 6DNLNR��0HVVLQHR�� &DUROH��+XPDQ�6HFXULW\��$� FULWLFDO� UHYLHZ�RI� WKH�
OLWHUDWXUH��&HQWUH�IRU�5HVHDUFK�RQ�3HDFH�DQG�'HYHORSPHQW��:RUNLQJ�3DSHU�Q������.8�
/HXYHQ��-DQXDU\������

��*DUUDUG��(YH��³)RUJLYHQ��TXHVV�DQG�WKH�+RORFDXVW¶��(WKLFDO�7KHRU\�DQG�0RUDO�3UDF�
WLFH��9RO� ���������SS���������

��*DWWLQL�� $QGUHD�� ³5HVSRQVLELOLW\� WR� 3URWHFW� DQG� WKH�5HVSRQVLELOLW\� RI� ,QWHUQDWLRQDO�
2UJDQL]DWLRQV´��LQ�+LOSROG�3HWHU��HG����$�1HZ�3DUDGLJP�RI�,QWHUQDWLRQDO�/DZ"�%ULOO�
1LMKRII��/HLGHQ��%RVWRQ��������SS����������

��*DXV��*HUDOG��7KUDVKHU��-RKQ��³&RQWHPSRUDU\�$SSURDFKHV�RI�WKH�VRFLDO�&RQWUDFW´��7KH�
6WDQGIRUG�(QF\FORSHGLD�RI�3KLORVRSK\��)LUVW�SXEOLVKHG�6XQ��0DU������������VXEVWDQWL�
YH�UHYLVLRQ�:HG��0D\�����������$FFHVVHG�RQ�6HSW�����������

��*HQVHU��-DUHG��³7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO¶V� ,PSOHPHQWDWLRQ�RI� WKH�5HV-
SRQVLELOLW\�WR�3URWHFW��$�5HYLHZ�RI�3DVW�,QWHUYHQWLRQV�DQG�5HFRPPHQGDWLRQV�IRU�,PS-
URYHPHQW´��&KLFDJR�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������1R�����$UWLFOH����������SS��
��������

��*HQVHU��-DUHG��6WDJQR��8JDUWH�%UXQR��HGV����7KH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO�LQ�
WKH�$JH�RI�+XPDQ�5LJKWV��&DPEULGJH�8QLYHUVLW\�3UHVV�������

��*HUDV��1RUPDQ��&ULPHV�DJDLQVW�+XPDQLW\��$�ELUWK�RI�D�FRQFHSW��0DQFKHVWHU�8QLYHU-
VLW\�3UHVV��0DQFKHVWHU��DQG�1HZ�<RUN�������

��*ROGHZLMN��%HUPD�.OHLQ��³1HZ�:DUV´�DQG�WKH�6WDWH��7KH�1H[XV�5HOLJLRQ�+XPDQ�6H-
FXULW\´�� LQ� )UHUNV�*HRUJ��*ROGHZLMN�� %HUPD�.OHLQ� �HGV����+XPDQ� 6HFXULW\� DQG� ,Q�
WHUQDWLRQDO� ,QVHFXULW\��:DJHQLQJHQ� $FDGHPLF� 3XEOLVKHUV��:DJHQLQJHQ�� ������ SS��
������

��*XJJHQKHLP��3DXO��³/HV�GHX[�pOpPHQWV�GH�OD�FRXWXPH�HQ�GURLW�LQWHUQDWLRQDO´��LQ�/D�
7HFKQLTXH�HW�/HV�3ULQFLSHV�'X�'URLW�3XEOLF��(WXGHV�(Q�/¶KRQQHXU�'H�*HRUJHV�6FHOOH��
3DULV��/LEUDLULH�*pQpUDOH�GH�'URLW�HW�GH�-XULVSUXGHQFH��������SS����������

��+DNLPL��0RQLFD��³7RZDUG�D�/HJDO�7KHRU\�RQ�WKH�5HVSRQVLELOLW\�WR�3URWHFW´��<DOH�-R�
XUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������,VV�����1R�����������SS����������

��+HKLU��$LGDQ��+ROORZ�1RUPV�DQG�WKH�5HVSRQVLELOLW\�WR�3URWHFW��3DOJUDYH�0DFPLOODQ��
/RQGRQ�������

��+HLHFN�-RKQ��³(PHUJLQJ�9RLFHV��,OOHJDO�9HWRHV�LQ�WKH�6HFXULW\�&RXQFLO�+RZ�5XVVLD�DQG�
&KLQD� EUHDFKHG� WKHLU�'XW\� XQGHU� -XV�&RJHQV� WR� 3UHYHQW�:DU�&ULPHV� LQ� 6\ULD�´� LQ�
2SLQLR�-XULV��DW�KWWS���RSLQLRMXULV�RUJ��

��+LJK�OHYHO�3DQHO� RQ�7KUHDWV��&KDOOHQJHV�� DQG�&KDQJH��$�0RUH�6HFXUH�:RUOG��2XU�
6KDUHG�5HVSRQVLELOLW\��1HZ�<RUN��8QLWHG�1DWLRQV�������

��+LOSROG�� 3HWHU�� ³5�3� DQG�+XPDQLWDULDQ� ,QWHUYHQWLRQ� LQ� D� +LVWRULFDO� 3HUVSHFWLYH´��
5HVSRQVLELOLW\�WR�3URWHFW��5�3���LQ�+LOSROG��3HWHU��HG����$�1HZ�3DUDGLJP�RI�,QWHUQD�
WLRQDO�/DZ"�%ULOO�1LMKRII��/HLGHQ��%RVWRQ��������SS���������

��+LQVOH\��)UDQFLV�+DUU\��6RYHUHLJQW\��:DWWV��/RQGRQ�������

��,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�,QWHUYHQWLRQ�DQG�6WDWH�6RYHUHLJQW\��,&,66���7KH�5HV�
SRQVLELOLW\�7R�3URWHFW��1DWLRQDO�/LEUDU\�RI�&DQDGD�FDWDORJLQJ�LQ�SXEOLFDWLRQ�GDWD��2W-
WDZD��'HFHPEHU������
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��-DFNVRQ��5REHUW��4XDVL�VWDWHV��6RYHUHLJQW\��,QWHUQDWLRQDO�5HODWLRQV�DQG�WKH�7KLUG�
:RUOG��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������

��.HQQHG\��'DYLG��³7KH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ´��$PHULFDQ�8QLYHUVLW\�,QWHUQD�
WLRQDO�/DZ�5HYLHZ��9RO����1R�����������

��.L�=HUER��-RVHSK��'LU����+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,��0pWKRGRORJLH�HW�SUpKLVWRLUH�
DIULFDLQH��81(6&2�������

��.XQDGW��1DGMD��³7KH�5HVSRQVLELOLW\�WR�3URWHFW�DV�D�*HQHUDO�3ULQFLSOH�RI�,QWHUQDWLRQDO�
/DZ´�$QXDULR�0H[LFDQR�GH�'HUHFKR�,QWHUQDFLRQDO��9RO������������SS����������

��/DERQWH�� 0HOLVVD��+XPDQ� 5LJKWV� DQG� +XPDQLWDULDQ� 1RUPV�� 6WUDWHJLF� )UDPLQJ��
DQG�,QWHUYHQWLRQ��/HVVRQV�IRU�WKH�UHVSRQVLELOLW\�WR�SURWHFW��5RXWOHGJH�������

��/HINRZLW]��'DYLG��³6RXUFHV�LQ�/HJDO�3RVLWLYLVW�7KHRULHV��/DZ�DV�1HFHVVDULO\�3RVLWHG�
DQG�WKH�&KDOOHQJH�RI�&XVWRPDU\�/DZ�&UHDWLRQ´��LQ�%HVVRQ��6DPDQWKD��G¶$VSUHPRQW��
-HDQ� �HGV����7KH�2[IRUG�+DQGERRN�RI� WKH�6RXUFHV�RI� ,QWHUQDWLRQDO�/DZ��������SS��
�����

��/RZH��9DXJKDQ��5REHUWV��$GDP��:HOVK��-HQQLIHU��=DXP��'RPLQLN��7KH�8QLWHG�1DWL�
RQV�6HFXULW\�&RXQFLO�DQG�:DU��7KH�(YROXWLRQ�RI�7KRXJKW�$QG�3UDFWLFH�6LQFH�������
2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������

��/XEDQ��'DYLG��³$�7KHRU\�RI�&ULPHV�DJDLQVW�+XPDQLW\´��<DOH�-RXUQDO�RI�,QWHUQDWLRQDO�
/DZ��9RO������SS����������������SS���������

��0DQQ��0LFKDHO��7KH�6RXUFHV�RI�6RFLDO�3RZHU��9ROXPH����$�+LVWRU\�RI�3RZHU�IURP�WKH�
%HJLQQLQJ�WR������$'�&DPEULGJH�8QLYHUVLW\�3UHVV�������

��0DQQ��0LFKDHO�� 7KH� 6RXUFHV� RI� 6RFLDO� 3RZHU��9ROXPH���� 7KH�5LVH� RI� &ODVVHV� DQG�
1DWLRQ�6WDWHV������±�����&DPEULGJH�8QLYHUVLW\�3UHVV�������

��0DQXVDPD�� .HQQHWK��7KH� 8QLWHG� 1DWLRQV� 6HFXULW\� &RXQFLO� LQ� WKH� 3RVW�&ROG�:DU�
(UD�$SSO\LQJ�WKH�3ULQFLSOH�RI�/HJDOLW\��0DUWLQXV�1LMKRII�3XEOLVKHUV�/HLGHQ��%RVWRQ��
�����

��0FGRQRXJK��)UDQN��7KH�2ULJLQV� RI� WKH�)LUVW� DQG�6HFRQG�:RUOG�:DUV�� &DPEULGJH�
8QLYHUVLW\�3UHVV�������

��0HURQ��7KLUOZD\�³7KH�*HQHYD�&RQYHQWLRQ�DV�&XVWRPDU\�/DZ´��7KH�$PHULFDQ�-RXU�
QDO�RI�,QWHUQDWLRQDO�/DZ��9RO������1R�����$SULO�������SS����������

��0RM]HV��3DXO��%DONDQ�JHQRFLGHV��KRORFDXVW�DQG�HWKQLF�FOHDQVLQJ�LQ�WKH�WZHQWLHWK�FHQ�
WXU\��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV��3O\PRXWK�������

��0RNWKDU��*DPDO��'LU����+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,,��$IULTXH�$QFLHQQH��81(6-
&2�������

��1DJDQ��:LQVWRQ�3���+DPPHU��&UDLJ��³7KH�&KDQJLQJ�&KDUDFWHU�RI�6RYHUHLJQW\�LQ�,QWHU-
QDWLRQDO�/DZ�DQG�,QWHUQDWLRQDO�5HODWLRQV´��&ROXPELD�-RXUQDO�RI�7UDQVQDWLRQDO�/DZ��
YRO������1R�������������SS����������

��1LDQH��'MLEULO�7DPVLU��'LU����+LVWRLUH�*pQpUDOH�'H�/¶DIULTXH�,9��/¶$IULTXH�GX�;,,�H�DX�
;9,�H�VLqFOH��81(6&2�������

��2HOOHUV�)UDKP��.DULQ��³5HVSRQVLELOLW\�WR�3URWHFW��DQ\�QHZ�2EOLJDWLRQV�IRU�WKH�6HFX-
ULW\�&RXQFLO�DQG�LWV�0HPEHUV"´�LQ�+LOSROG�3HWHU��HG����$�1HZ�3DUDGLJP�RI�,QWHUQDWL�
RQDO�/DZ"�%ULOO�1LMKRII��/HLGHQ��%RVWRQ��������SS����������

��2JDWD�6DGDNR��6WDWHPHQW�RI�0UV��6DGDNR�2JDWD��8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�
IRU�5HIXJHHV��7KH�$VLDQ�'HYHORSPHQW�%DQN�6HPLQDU�³,QFOXVLRQ�RU�([FOXVLRQ��6RFLDO�
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'HYHORSPHQW�&KDOOHQJHV�)RU�$VLD�DQG�(XURSH�´�*HQHYD�����$SULO������

��2SSHQKHLP��/DVVD��2SSHQKHLP¶V�,QWHUQDWLRQDO�/DZ��6LU�5��-HQQLQJV��6LU�$��:DWWV��
�HGV�����WK�(GLWLRQ��9RO����������

��3HWHUVHQ��0��-���7KH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��*OREDO� ,QVWLWXWLRQV�6HULHV��
5RXWOHGJH��7D\ORU�DQG�)UDQFLV�*URXS��/RQGRQ��1HZ�<RUN�������

��5DWQHU��6WHYHQ�5���$EUDPV��-DVRQ�6���$FFRXQWDELOLW\�IRU�+XPDQ�5LJKWV�$WURFLWLHV�LQ�
,QWHUQDWLRQDO�/DZ��%H\RQG�WKH�1XUHPEHUJ�/HJDF\��2[IRUG��&ODUHQGRQ�������

��5DYHORQD�� 5DMDRQD� $QGULDQDLYR�� 6pFXULWp� KXPDLQH�� &ODULILFDWLRQ� GX� FRQFHSW� HW�
DSSURFKHV� SDU� OHV� RUJDQLVDWLRQV� LQWHUQDWLRQDOHV� 4XHOTXHV� UHSqUHV�� 'RFXPHQW�
G¶LQIRUPDWLRQ��2UJDQLVDWLRQ�,QWHUQDWLRQDOH�GH�OD�)UDQFRSKRQLH��-DQYLHU������

��5HLVPDQ��0LFKDHO�:���³6RYHUHLJQW\�DQG�+XPDQ�5LJKWV�LQ�&RQWHPSRUDU\�,QWHUQDWLR-
QDO�/DZ´��$PHULFDQ�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��9RO������������SS����������

��6FKHIIHU��'DYLG��³$WURFLW\�&ULPHV�)UDPLQJ�WKH�5HVSRQVLELOLW\�WR�3URWHFW´��LQ�&RRSHU��
5LFKDUG�+���9RwQRY��.RKOHU�-XOLHW��HG���RS��FLW��SS��������

��6KHQ��-LDQPLQJ�� ³7KH�1RQ�,QWHUYHQWLRQ�3ULQFLSOH�DQG�+XPDQLWDULDQ� ,QWHUYHQWLRQV�
XQGHU�,QWHUQDWLRQDO�/DZ´��,QWHUQDWLRQDO�/HJDO�7KHRU\��9RO����Q����������SS�������

��6LPPD��%UXQR��$OVWRQ��3KLOLS��³7KH�6RXUFHV�RI�+XPDQ�5LJKWV�/DZ´��$XVWUDOLDQ�<HDU�
ERRN�RI�,QWHUQDWLRQDO�/DZ��9RO� ����1R������������SS���������

��6ROWDQL��5DVRRO��0RUDGL��0DU\DP��³7KH�(YROXWLRQ�RI�WKH�&RQFHSW�RI�,QWHUQDWLRQDO�3H-
DFH�DQG�6HFXULW\�LQ�OLJKW�RI�81�6HFXULW\�&RXQFLO�3UDFWLFH��(QG�RI�WKH�&ROG�:DU�8QWLO�
1RZ�´��2SHQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH��1R�����������SS����������

��7DPV��&KULVWLDQ�-���³,QGLYLGXDO�6WDWHV�DV�*XDUGLDQV�RI�&RPPXQLW\�,QWHUHVWV´��LQ From 
%LODWHUDOLVP�WR�&RPPXQLW\�,QWHUHVW��(VVD\V�LQ�+RQRXU�RI�-XGJH�%UXQR�6LPPD��1R��
�����SS����������

��7KDNXU��5DPHVK��³)URP�1DWLRQDO�WR�+XPDQ�6HFXULW\´��LQ�+DUULV��6��0DFN�$���HGV����
$VLD� 3DFLILF� 6HFXULW\�� 7KH� (FRQRPLFV�3ROLWLFV� 1H[XV�� 6\GQH\�� $OOHQ� DQG� 8QZLQ��
6\GQH\��������SS��������

��7KLUOZD\��+XJK��7KH�6RXUFHV�RI�,QWHUQDWLRQDO�/DZ��2[IRUG�8QLYHUVLW\�3UHVV�������

��81+&5��7KH�6WDWH�RI�WKH�:RUOG¶V�5HIXJHHV��7KH�&KDOOHQJH�RI�3URWHFWLRQ,�3HQJXLQ�
%RRNV�������

��8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��+XPDQ�'HYHORSPHQW�5HSRUW�������1HZ�
<RUN��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�������

��8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ���'HFHPEHU������

��8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ��������$SULO������

��8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ���������0D\������

��8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��5HVROXWLRQ���������-XO\������

��8QLWHG�1DWLRQV��GRF��6����������$SULO�������/HWWHU�IURP�WKH�3HUPDQHQW�5HSUHVHQWDWL-
YH�RI�7XUNH\�WR�WKH�8QLWHG�1DWLRQV�DGGUHVVHG�WR�WKH�3UHVLGHQW�RI�WKH�6HFXULW\�&RXQFLO�

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� �����:RUOG� 6XPPLW� 2XWFRPH�� 5HVROXWLRQ� $�
5(6����������2FWREHU������

��8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��)ROORZ�XS�WR�SDUDJUDSK�����RQ�KXPDQ�VHFXULW\�
RI�WKH������:RUOG�6XPPLW�2XWFRPH��5HVROXWLRQ�$�5(6������������6HSWHPEHU������

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH� 0LOOHQQLXP�
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6XPPLW��&RQFHSW�QRWH�RQ�WKH�UHVSRQVLELOLW\� WR�SURWHFW�SRSXODWLRQV� IURP�JHQRFLGH��
ZDU�FULPHV��HWKQLF�FOHDQVLQJ�DQG�FULPHV�DJDLQVW�KXPDQLW\��1RWH�E\�WKH�3UHVLGHQW�RI�
WKH�*HQHUDO�$VVHPEO\��$�����������6HSWHPEHU������

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH� 0LOOHQQLXP�
6XPPLW��)ROORZ�XS�WR�*HQHUDO�$VVHPEO\�UHVROXWLRQ��������RQ�KXPDQ�VHFXULW\��5H-
SRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�����������$SULO������

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH� 0LOOHQQLXP�
6XPPLW��5HVSRQVLELOLW\�WR�SURWHFW��WLPHO\�DQG�GHFLVLYH�UHVSRQVH��5HSRUW�RI�WKH�6HF-
UHWDU\�*HQHUDO��$�������±6��������������-XO\������

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH� 0LOOHQQLXP�
6XPPLW��5HVSRQVLELOLW\� WR� SURWHFW�� 6WDWH� UHVSRQVLELOLW\� DQG�SUHYHQWLRQ��5HSRUW� RI�
WKH�6HFUHWDU\�*HQHUDO��$�������±6�������������-XO\������

��8QLWHG� 1DWLRQV�� *HQHUDO� $VVHPEO\�� )ROORZ�XS� WR� WKH� RXWFRPH� RI� WKH� 0LOOHQQLXP�
6XPPLW��0RELOL]LQJ�FROOHFWLYH�DFWLRQ��WKH�QH[W�GHFDGH�RI�WKH�UHVSRQVLELOLW\�WR�SURWHFW��
5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�������±6��������������-XO\������

��8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��,Q�/DUJHU�)UHHGRP��7RZDUGV�'HYHORSPHQW��6H�
FXULW\�DQG�+XPDQ�5LJKWV� IRU�$OO��5HSRUW�RI� WKH�6HFUHWDU\�*HQHUDO��$�������������
0DUFK������

��8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\�� ,QWHJUDWHG� DQG� FRRUGLQDWHG� LPSOHPHQWDWLRQ�RI�
DQG�IROORZ�XS�WR�WKH�RXWFRPHV�RI�WKH�PDMRU�8QLWHG�1DWLRQV�FRQIHUHQFHV�DQG�VXPPLWV�
LQ�WKH�HFRQRPLF��VRFLDO�DQG�UHODWHG�ILHOGV��)ROORZ�XS�WR�WKH�RXWFRPH�RI�WKH�0LOOHQQL-
XP�6XPPLW��+XPDQ�VHFXULW\��5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�����������PDUFK�
�����

��8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\��6HFXULW\�&RXQFLO��)ROORZ�XS�WR�WKH�RXWFRPH�RI�WKH�
0LOOHQQLXP�6XPPLW��5HVSRQVLELOLW\�WR�SURWHFW��IURP�HDUO\�ZDUQLQJ�WR�HDUO\�DFWLRQ��
5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO��$�������±6�����������-XQH������

��8QLWHG�1DWLRQV��5HVROXWLRQ�������6�5(6���������0DUFK������

��8QLWHG�1DWLRQV��5HVROXWLRQ��������6�5(6����������'HFHPEHU������

��9DUJLX��3DROR��'HSODQR��5RVVDQD��³+XPDQ�5LJKWV�'LPHQVLRQ�RI�81�6HFXULW\�&RXQFLO�
5HVROXWLRQV´��LQ�(VVD\V�RQ�KXPDQ�ULJKWV��$�FHOHEUDWLRQ�RI�WKH�OLIH�RI�'U��-DQXV]�.RF�
KDQRZVNL��-R�&DUE\�+DOO���HG����,XV�HW�/H[��:DUVDZ��������SS����������

��9DVKDNPDG]H�� 0LQGLD�� ³5HVSRQVLELOLW\� WR� 3URWHFW´�� LQ� 6LPPD� %�� HW� DO�� �HGV����7KH�
&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��$�&RPPHQWDU\���UG�HG���������SS������������

��9HUGHMD�� (UQHVWR�� ³3UHGLFWLQJ� *HQRFLGH� DQG�0DVV� $WURFLWLHV´�� LQ�*HQRFLGH� 6WXGLHV�
DQG�3UHYHQWLRQ��$Q�,QWHUQDWLRQDO�-RXUQDO��9RO�����,VV�����������SS��������

��9LQFHQW��5D\PRQG�-RKQ��7KH�3ULQFLSOH�RI�1RQ�,QWHUYHQWLRQ�DQG�,QWHUQDWLRQDO�2U�
der��3K�'��7KHVLV��$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\��6HSWHPEHU������

��9RQ�7LJHUVWURP��%DUEDUD��+XPDQ�6HFXULW\�DQG� ,QWHUQDWLRQDO�/DZ��3URVSHFWV�DQG�
3UREOHPV��2[IRUG�DQG�3RUWODQG��2UHJRQ�������

��:HOVK�� -HQQLIHU�� ³7KH� 6HFXULW\� &RXQFLO� DQG� +XPDQLWDULDQ� ,QWHUYHQWLRQ´� LQ� /RZH��
9DXJKDQ��5REHUWV��$GDP��:HOVK��-HQQLIHU��=DXP��'RPLQLN��7KH�8QLWHG�1DWLRQV�6H�
FXULW\�&RXQFLO�DQG�:DU��7KH�(YROXWLRQ�RI�7KRXJKW�$QG�3UDFWLFH�6LQFH�������2[IRUG�
8QLYHUVLW\�3UHVV��1HZ�<RUN��������SS����������
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