


 

Executive Summary 
 
7KLV�UHSRUW�DQDO\]HV�WKH�LQVWLWXWLRQDO�DQG�SROLF\�FRQWH[W�ZLWKLQ�ZKLFK�WKH�FUHDWLRQ�RI�DQ�LQGHSHQGHQW�
ERUGHU�PRQLWRULQJ�PHFKDQLVP��,%00��LQ�*UHHFH�LV�GHYHORSLQJ� 
 
7KH�LVVXH�UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI�D�ERUGHU�PRQLWRULQJ�PHFKDQLVP�LQ�*UHHFH�ZDV�UDLVHG�E\�WKH�
(XURSHDQ�8QLRQ¶V�&RPPLVVLRQHU�IRU�+RPH�$IIDLUV��<OYD�-RKDQVVRQ��GXULQJ�D�/,%(�PHHWLQJ�LQ�-XO\�
�����DGGUHVVLQJ�FRQFHUQV�DERXW�PRXQWLQJ�DOOHJDWLRQV�RI�SXVKEDFNV�VLQFH�HDUO\�������7KH�





 

• -RLQW�6WDWHPHQW�E\�(&5(�DQG�,1*2V�³7XUQLQJ�UKHWRULF�LQWR�UHDOLW\��1HZ�PRQLWRULQJ�PHFKDQLVP�
DW�(XURSHDQ�ERUGHUV�VKRXOG�HQVXUH�IXQGDPHQWDO�ULJKWV�DQG�DFFRXQWDELOLW\´7�1RYHPEHU����� 

• &37�$QQXDO�5HSRUW�������,QGHSHQGHQW�%RUGHU�0RQLWRULQJ���SDJH�������8 
• 



 

 
,W�UHTXLUHV�D�����PDMRULW\�LQ�WKH�&RQIHUHQFH�ZKLFK�HQDEOHV�WKH�UDWLILFDWLRQ�RI�D�SURSRVHG�FDQGLGDWH�
ZLWKRXW�ELSDUWLVDQ�VXSSRUW��DV�ZDV�WKH�FDVH�SULRU�WR�������7KLV�PHDQV�WKDW�WKH�UXOLQJ�SDUW\
V�FKRLFH�FDQ�



 

UHFRUGLQJ�LQFLGHQWV�RI�SXVK�EDFNV�WR�FRQWULEXWH�WR�ILOOLQJ�WKLV�DFFRXQWDELOLW\�JDS´�ZRXOG�VRRQ�EH�
HVWDEOLVKHG21��7KLV�PHFKDQLVP�LV�VWLOO�XQGHU�FRQVWUXFWLRQ� 
 
7KH�QHZ�UHFRUGLQJ�PHFKDQLVP
V�VFRSH�LV�QRW�WR�GLUHFWO\�IXQFWLRQ�DV�D�ERUGHU�PRQLWRULQJ�PHFKDQLVP��
+RZHYHU��LWV�FDSDFLW\�WR�HQKDQFH�WKH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�RI�PRWLRQLQJ�SURFHGXUHV�ZLOO�
PDNH�LW�D�FUXFLDO�VWDNHKROGHU� 
 
*1&+5�KDV�D�JHQHUDO�PDQGDWH�RI�PRQLWRULQJ�WKH�FRPSOLDQFH�RI�VWDWH�DXWKRULWLHV�ZLWK�LQWHUQDWLRQDO��
UHJLRQDO��DQG�QDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV��,W�KDV�WKH�VWDWXV�RI�DQ�DGYLVRU�WRZDUGV�WKH�3ULPH�
0LQLVWHU�RI�WKH�FRXQWU\��)XUWKHUPRUH��LW�KDV�D�VWDWXV�$�
)XOO\�&RPSOLDQW
�DFFUHGLWDWLRQ�LQ�DFFRUGDQFH�
ZLWK�WKH�81�3DULV�3ULQFLSOHV��ZKLFK�GHILQH�WKH�LQGHSHQGHQFH�RI�1+5,�LQVWLWXWLRQV22� 
 

81+&5�*UHHFH 
 
81+&5�LV�LPSOHPHQWLQJ�PRQLWRULQJ�IXQFWLRQV�DW�WKH�*UHHN�7XUNLVK�ERUGHU�EDVHG�RQ�LWV�PDQGDWH�WR�
RYHUVHH�LPSOHPHQWDWLRQ�RI�WKH������&RQYHQWLRQ��HVSHFLDOO\�UHJDUGLQJ�WKH�VLWXDWLRQ�RI�SHUVRQV�WKDW�
PLJKW�QHHG�LQWHUQDWLRQDO�SURWHFWLRQ�RU�UHTXHVW�DFFHVV�WR�81+&5�UHSUHVHQWDWLYHV� 
 
7KHUH�DUH�QR�LQVWLWXWLRQDO�OLQNV�EHWZHHQ�81+&5�DQG�H[HFXWLYH�DXWKRULWLHV�FRQFHUQLQJ�ERUGHU�
PRQLWRULQJ��:LWKLQ�81+&5�*UHHFH��WUDQVSDUHQW�UHFUXLWPHQW�DQG�ZRUNLQJ�SURFHGXUHV�EDVHG�RQ�VSHFLILF�
SURWRFROV�DUH�LQ�SODFH��7KH�TXDOLW\�DQG�LQGHSHQGHQFH�RI�LWV�PRQLWRULQJ�LV�DVVHVVHG�DQG�UHPDLQV�XQGHU�
LQWUD�LQVWLWXWLRQDO�RYHUVLJKW�RI�WKH�81�5HIXJHH�$JHQF\� 

 
b. )LQDQFLDO�LQGHSHQGHQFH���ILQDQFLDO�YLDELOLW\��UHVRXUFHG�ZLWK�TXDOLILHG�VWDII�WR�FDUU\�RXW�WKH�

PRQLWRULQJ 
 

7KH�*UHHN�2PEXGVPDQ 
 
7KH�*UHHN�2PEXGVPDQ
V�ILQDQFLDO�PHDQV�RFFXU�PDLQO\�IURP�D�VWDWH�EXGJHW�FRQWULEXWLRQ��ZKLFK�LV�
SURJUDPPHG�E\�WKH�JRYHUQPHQW�RQ�DQ�DQQXDO�EDVLV��7KH�LQVWLWXWLRQ�SXEOLVKHV�D�PRQWKO\�DQDO\VLV�RI�LWV�
EXGJHW�LPSOHPHQWDWLRQ�RQ�LWV�ZHEVLWH23��,W�LV�HQWLWOHG�WR�VHHN�DGGLWLRQDO�VXSSRUW�IURP�FRUUHVSRQGLQJ�(8�
IXQGV�WKURXJK�1DWLRQDO�3URJUDPV�WR�ILQDQFH�LWV�DFWLYLWLHV��QDPHO\�WKH�$V\OXP�0LJUDWLRQ�DQG�,QWHJUDWLRQ�
)XQG�DQG�WKH�,QWHUQDO�6HFXULW\�)XQG� 
 
7KH�GLUHFW�DVVRFLDWLRQ�RI�WKH�2PEXGVPDQ
V�ILQDQFLDO�PHDQV�WR�WKH�VWDWH�EXGJHW�FRXOG�EH�VHHQ�DV�WKH�
ZHDNHVW�SRLQW�LQ�HQVXULQJ�YLDELOLW\�DQG�LQGHSHQGHQFH�RI�D�PHFKDQLVP�SRWHQWLDOO\�H[SRVLQJ�YLRODWLRQV�

    



 

 

¶ 130���������DGPLQLVWUDWLYH�VXSSRUW� 

¶ )RUFHG�5HWXUQV�0RQLWRUV�����H[SHUWV�����DGPLQLVWUDWLYH�VXSSRUW� 

¶ ���H[SHUWV�SDUWLFLSDWLQJ�LQ�ERWK�130�DQG�)RUFHG�5HWXUQV�0RQLWRULQJ�IXQFWLRQV� 

¶ 1DWLRQDO�0HFKDQLVP�IRU�WKH�,QYHVWLJDWLRQ�RI�$UELWUDU\�,QFLGHQWV�E\�/DZ�(QIRUFHPHQW�DQG�3ULVRQ�
2IILFHUV�������DGPLQLVWUDWLYH� 

 
)XUWKHUPRUH��WKHUH�DUH���H[SHUWV�WKDW�IRUPDOO\�EHORQJ�WR�WKH�ODWWHU�EXW�DOVR�FRQWULEXWH�WR�WKH�ILUVW�WZR� 
 

7KH�*UHHN�1DWLRQDO�&RPPLVVLRQ�IRU�+XPDQ�5LJKWV�DQG�&LYLO�6RFLHW\�2UJDQL]DWLRQV 
 
7KH�*1&+5�GRHV�QRW�KDYH�GHGLFDWHG�ILQDQFLDO�PHDQV�IRU�HVWDEOLVKLQJ�WKH�QHZ�UHFRUGLQJ�PHFKDQLVP��
7KHUH�DUH�SODQV�IRU�D�SRVLWLRQ�FRRUGLQDWLQJ�WKH�QHWZRUN��VWUHDPOLQLQJ�FRPPXQLFDWLRQV��DQG�HQJDJLQJ�
WKH�SDUWQHU�6&2V�WKDW�ZLOO�EHFRPH�PHPEHUV�RI�WKH�QHZ�VWUXFWXUHV��7KH�PHDQV�IRU�WKLV�SRVLWLRQ�ZLOO�
SUREDEO\�RFFXU�IURP�81+&5�RIIHULQJ�WHFKQLFDO�DVVLVWDQFH�WR�WKH�QHZ�PHFKDQLVP� 
 
7KH�FDSDFLW\�WR�SURYLGH�DGGLWLRQDO�ILQDQFLDO�PHDQV�DQG�SHUVRQQHO�IRU�UHFRUGLQJ�LQFLGHQWV�DQG�
DOOHJDWLRQV�ZLOO�GHSHQG�RQ�WKH�PHDQV�DQG�SHUVRQQHO�&62V�FDQ�GHGLFDWH�WR�EH�LQYROYHG�ZLWK�WKH�
UHFRUGLQJ�QHWZRUN� 
 
7KHUH�LV�DQ�LQKHUHQW�ZHDNQHVV�LQ�&62V¶�GHSHQGHQF\�RQ�IXQGUDLVLQJ�IRU�PDLQWDLQLQJ�WKHLU�DFWLYLWLHV��DV�
LW�H[SRVHV�WKHP�WR�WKH�YRODWLOLW\�RI�GRQRU�DJHQGDV��%DVHG�RQ�WKLV��1*2V�WKHPVHOYHV�FRXOG�UDGLFDOO\�
VKLIW�IURP�WLPH�WR�WLPH��WKXV�OHDGLQJ�WKHP�WR�ZLWKGUDZ�UHVRXUFHV�SUHYLRXVO\�DOORFDWHG�WR�PRQLWRULQJ�
WDVNV� 
 
*1+&5�ILQDQFHV�RFFXU�IURP�WKH�QDWLRQDO�EXGJHW��3RVVLEOH�UHGXFWLRQV�RI�LWV�EXGJHW�KDYH�EHHQ�
PHQWLRQHG�DV�D�SUHVVXUH�WRRO�DJDLQVW�LW�E\�JRYHUQPHQWV�LQ�WKH�SDVW� 
 

81+&5�*UHHFH 
 
)XQGLQJ�RI�LWV�DFWLYLWLHV�FRPHV�IURP�DOORFDWLRQV�LQ�WKH�RUJDQL]DWLRQ¶V�DQQXDO�EXGJHW��,PSOHPHQWDWLRQ�RI�
SURJUDPV�WDNHV�SODFH�LQ�FRRUGLQDWLRQ�ZLWK�VWDWH�DQG�ORFDO�DXWKRULWLHV� 
 
&XUUHQWO\�81+&5�*UHHFH�KDV�WKH�FDSDFLW\�WR�GHSOR\�DSSUR[LPDWHO\���WR���RIILFLDOV�IRU�PRQLWRULQJ�
SXUSRVHV�LQ�WKH�DUHDV�D�UHJLRQDO�RIILFH�LV�VLWXDWHG��QDPHO\�WKH�ILYH�KRW�VSRW�LVODQGV�/HVYRV��6DPRV��
&KLRV��/HURV�DQG�.ZV�DV�ZHOO�DV�ZHOO�DV�WKH�(YURV�UHJLRQ�LQ�QRUWKHDVWHUQ�*UHHFH��SOXV�WKH�
FRRUGLQDWLRQ�WHDP�DW�WKH�&HQWUDO�2IILFH�LQ�$WKHQV��+RZHYHU��VXFK�GHSOR\PHQWV�DUH�RQO\�SRVVLEOH�RQ�DQ�
DG�KRF�DQG�SDUW�WLPH�EDVLV�VLQFH�RIILFLDOV�DUH�LQYROYHG�ZLWK�QXPHURXV�RWKHU�WDVNV� 
 
81+&5�*UHHFH�FRXOG�DOORFDWH�DGGLWLRQDO�ILQDQFLDO�UHVRXUFHV�DQG�SHUVRQQHO�IRU�PRQLWRULQJ�WDVNV�LI�WKLV�
ZDV�SULRULWL]HG�PRUH��EXW�81+&5�LV�QRW�LQFOLQHG�WR�EH�RSHUDWLRQDOO\�LQYROYHG�LQ�EURDGHU�6&2�LQLWLDWLYHV�
RU�D�QDWLRQDO�PRQLWRULQJ�PHFKDQLVP��7KH�PRVW�OLNHO\�VFHQDULR�LV�WKDW�WKH�OHYHO�RI�LWV�HQJDJHPHQW�ZLOO�
EH�WR�FRQWULEXWH�WR�SUHSDUDWRU\�FRQVXOWDWLRQV�IRU�WKH�,%00�DQG�DVVLVW�DV�D�PHPEHU�RI�DQ\�$GYLVRU\�
%RG\�WKDW�PLJKW�DFFRPSDQ\�LWV�FUHDWLRQ� 
 

c. $FFHVV�±�QR�SURFHGXUDO�RU�JHRJUDSKLFDO�OLPLWDWLRQV��QR�UHVWULFWLRQV�WR�DFFHVV�DQ\�ORFDWLRQ�RU�
HYLGHQFH�PDWHULDO�LQ�WKH�SRVVHVVLRQ�RI�DXWKRULWLHV 

 
7KH�*UHHN�2PEXGVPDQ 

 
8QGHU�LWV�PDQGDWH�DV�D�1DWLRQDO�3UHYHQWLYH�0HFKDQLVP��WKH�2PEXGVPDQ�H[SHUWV�PD\�PDNH�
XQDQQRXQFHG�YLVLWV�DQG�UHTXHVW�DFFHVV�WR�DQ\�IDFLOLW\�XWLOL]HG�E\�VWDWH�DXWKRULWLHV�IRU�WKH�UHVWULFWLRQ�RI�



https://rm.coe.int/expert-council-conf-exp-2019-1-criminal-law-ngo-restrictions-migration/1680996969
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E\�*UHHN�ODZ�DV�UHJDUGV�IDFLOLWLHV�ZKHUH�SHUVRQV�LQ�QHHG�RI�L







 

FDVH�WKH�&RPPLWWHH�GRHV�QRW�DSSURYH�WKH�FKRVHQ�FDQGLGDWH��WKHQ�WKH�VHFRQG�LQ�OLQH�LV�FRQVLGHUHG��







 

7KH�ODZ�KDV�HQWUXVWHG�WKH�2PEXGVPDQ�ZLWK�D�³PDQGDWH�WR�FROOHFW�GDWD��WR�UHFRUG��HYDOXDWH�DQG�
IRUZDUG�IRU�GLVFLSOLQDU\�FRQWURO�FDVHV�RI�LOOHJDO�DFWV�DOOHJHGO\�SHUSHWUDWHG�E\�WKH�XQLIRUPHG�SHUVRQQHO�
RI�WKH�+HOOHQLF�3ROLFH��(/$6���WKH�+HOOHQLF�&RDVW�*XDUG��/6�±(/$.7���WKH�)LUH�%ULJDGH�DQG�
HPSOR\HHV�RI�SHQLWHQWLDU\�IDFLOLWLHV�GXULQJ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV�RU�LQ�DEXVH�RI�WKHLU�SRZHUV´39 
 
)XUWKHU�WR�WUDQVPLWWLQJ�ILQGLQJV�WR�WKH�FRPSHWHQW�LQWHUQDO�GLVFLSOLQDU\�ERGLHV�RI�WKH�VHFXULW\�VWUXFWXUHV��
LW�ZDV�DOVR�DGYLVLQJ�RQ�KRZ�WR�LPSURYH�LQYHVWLJDWLRQ�SURFHGXUHV�LQ�FDVHV�RI�FRPSODLQWV�RU�DOOHJDWLRQ�RI�
YLRODWLRQV�E\�SROLFH�SHUVRQQHO� 
 
7KH�0HFKDQLVP�ZDV�LQLWLDOO\�UHVRXUFHG�ZLWK���ODZ\HUV�WKDW�LQLWLDOO\�EHORQJHG�WR�WKH�*UHHN�3ROLFH�
SHUVRQQHO�DQG�H[SHUW�SHUVRQQHO�RI�WKH�*UHHN�2PEXGVPDQ��$�JURXS�RI����QHZ�UHFUXLWV�IRU�WKH�
PHFKDQLVP�ZDV�DSSURYHG�E\�WKH�JRYHUQPHQW��EXW�WKHLU�UHFUXLWPHQW�RFFXUUHG�WKURXJK�SXEOLF�
DGPLQLVWUDWLYH�SURFHGXUHV�DQG�ZDV�QRW�SULRULWL]HG��$V�D�UHVXOW��WKH\�RQO\�EHFDPH�DYDLODEOH�IRXU�\HDUV�
ODWHU��DW�WKH�HQG�RI�������$OVR��WKH�2PEXGVPDQ�ZDV�QRW�LQYROYHG�LQ�WKHLU�VHOHFWLRQ�DW�DQ\�VWDJH��
,QVWHDG��WKH�UHFUXLWPHQW�ZDV�KDQGOHG�E\�D�ERG\�XQIDPLOLDU�ZLWK�WKH�LVVXHV�DQG�H[SHUWLVH�UHTXLUHG�IRU�
WKH�SRVLWLRQV� 
 
$QRWKHU�ILYH�SRVLWLRQV�IRU�WKH�PHFKDQLVP�DUH�SURYLGHG�LQ�/DZ������������ZKLFK�XSGDWHG�WKH�PDQGDWH�
RI�WKH�1DWLRQDO�2PEXGVPDQ��+RZHYHU��WKHVH�SRVLWLRQV�KDYH�QRW�EHHQ�FUHDWHG�\HW� 
 
7KH�0HFKDQLVP�ZDV�LQVWLWXWLRQDOO\�HQKDQFHG�E\�$UWLFOH�����RI�/DZ������������$V�D�UHVXOW��WKH�
2PEXGVPDQ
V�PDQGDWH�FXUUHQWO\�DOORZV�LW�WR�PRQLWRU��UHIHU�IRU�GLVFLSOLQDU\�LQYHVWLJDWLRQ�DQG�RYHUVHH�
WKH�GLVFLSOLQDU\�SURFHVV�IRU�VHULRXV�XQODZIXO�FRQGXFW�UHJDUGLQJ� 
 

- WRUWXUH�DQG�RWKHU�YLRODWLRQV�RI�KXPDQ�GLJQLW\�ZLWKLQ�WKH�PHDQLQJ�RI�$UWLFOH�����$�RI�WKH�&ULPLQDO�
&RGH� 

- LQWHQWLRQDO�DQG�XQODZIXO�YLRODWLRQV�RI�OLIH��SK\VLFDO�LQWHJULW\��KHDOWK��SHUVRQDO�RU�VH[XDO�IUHHGRP� 
- XQODZIXO�XVH�RI�D�ILUHDUP� 
- UDFLVW�RU�KDWH�FULPHV� 

 
,Q�0DUFK�������IROORZLQJ�VHULRXV�SURWHVWV�DERXW�FDVHV�RI�SROLFH�PDOSUDFWLFH�DJDLQVW�*UHHN�FLWL]HQV��
WKH�3ULPH�0LQLVWHU�DQQRXQFHG�QHZ�PHDVXUHV�LQFOXGLQJ�WKH�LQWURGXFWLRQ�RI�ERG\FDPV�LQ�SROLFH�XQLWV��
+RZHYHU��WKHVH�PHDVXUHV�GLG�QRW�FRQFHUQ�ERUGHU�JXDUGV��$�'HSXW\�2PEXGVPDQ�$VVLVWDQW�DQG����
PRUH�RIILFLDOV�IRU�WKH�PHFKDQLVP�ZHUH�DOVR�DQQRXQFHG��EXW�QR�IROORZ�XS�RQ�WKHVH�DQQRXQFHPHQWV�KDV�
WDNHQ�SODFH� 
 
:LWKLQ�WKH�RSHUDWLRQDO�DVSHFW��WKH�2PEXGVPDQ�DFWLQJ�DV�WKH�0HFKDQLVP��HYDOXDWHV�DOO�VXEPLWWHG�
FRPSODLQWV�ZKLFK�IDOO�ZLWKLQ�KLV�VSHFLILF�FRPSHWHQFH��+H�WKHQ�³GHFLGHV�HLWKHU�WR�LQYHVWLJDWH�WKHP�
KLPVHOI�RU�WR�UHIHU�WKH�LQYHVWLJDWLRQ�WR�WKH�FRPSHWHQW�GLVFLSOLQDU\�ERG\�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�
0HFKDQLVP��,I�WKH�2PEXGVPDQ�GHFLGHV�WR�LQYHVWLJDWH�WKH�FRPSODLQW�KLPVHOI��WKH�FRPSHWHQW�
GLVFLSOLQDU\�ERG\�LV�QRW�SUHYHQWHG�IURP�FRQWLQXLQJ�LWV�LQYHVWLJDWLRQ�EXW�LV�REOLJHG�WR�VXVSHQG�LWV�
GHFLVLRQ�RQ�WKH�FDVH�SHQGLQJ�UHFHLSW�RI�WKH�2PEXGVPDQ¶V�ILQGLQJV��,I�WKH�2PEXGVPDQ�GHFLGHV�WR�
UHIHU�WKH�FDVH�WR�WKH�FRPSHWHQW�GLVFLSOLQDU\�ERG\��WKH�ODWWHU�LV�REOLJHG�WR�LQYHVWLJDWH�LW�DV�D�SULRULW\�DQG�
LQIRUP�WKH�2PEXGVPDQ�RI�WKH�RXWFRPH��7KH�2PEXGVPDQ�HYDOXDWHV�WKH�ILQGLQJV�RI�WKH�GLVFLSOLQDU\�
SURFHHGLQJV�DQG�PD\�VHQG�WKH�FDVH�EDFN�WR�WKH�GLVFLSOLQDU\�ERG\�IRU�IXUWKHU�LQYHVWLJDWLRQ�LI�VSHFLILF�
VKRUWFRPLQJV�DUH�LGHQWLILHG��7KH�2PEXGVPDQ¶V�ILQGLQJV�DUH�QRW�OHJDOO\�ELQGLQJ��EXW�WKH�GLVFLSOLQDU\�
ERG\�FRQFHUQHG�LV�REOLJHG�WR�SURYLGH�VSHFLILF�DQG�GHWDLOHG�UHDVRQLQJ�LQ�FDVH�RI�DQ\�GLYHUJHQFH�IURP�

 
39*UHHN�2PEXGVPDQ��1DWLRQDO�0HFKDQLVP�IRU�WKH�,QYHVWLJDWLRQ�RI�$UELWUDU\�,QFLGHQWV��

KWWSV���ZZZ�V\QLJRURV�JU�UHVRXUFHV�GRFV�UHSRUW�����BHQBZHE�SGI� 







 

,Q�KLV�FRQFOXVLRQV��WKH�2PEXGVPDQ�DFNQRZOHGJHG�KLV�³OLPLWHG�SRZHUV�WR�HIIHFWLYHO\�LQYHVWLJDWH�WKH�
IDFWXDO�EDVLV �́RI�FRPSODLQWV�DQG�LQFLGHQWV�WKDW�FRPH�WR�KLV�DWWHQWLRQ��$FFRUGLQJ�WR�WKH�VSHFLDO�
LQYHVWLJDWRU�WKDW�ZRUNHG�RQ�WKH�LQWHULP�UHSRUW��OLPLWDWLRQV�RFFXUUHG�GXH�WR�SUDFWLFDO�OLPLWDWLRQV��ODFN�RI�
UHVRXUFHV�DQG�UHDO�WLPH�DFFHVV��DOWKRXJK�LQ�SULQFLSOH�WKH�PDQGDWH�RI�WKH�LQGHSHQGHQW�DXWKRULW\�VKRXOG�
VDIHJXDUG�LW�IURP�SURFHGXUDO�DQG�JHRJUDSKLFDO�OLPLWDWLRQV� 
 
7KH�LQWHULP�UHSRUW�UHIHUV�WR�³UHSHDWHG�SDWWHUQV

�DV�GHVFULEHG�LQ�WKH�DOOHJDWLRQV�DQG�FRPSODLQWV�DERXW�
WKH�SUDFWLFH�RI�SXVKEDFNV�LQ�WKH�(YURV�UHJLRQ��LQYROYLQJ�XQLIRUPHG�RIILFLDOV�DV�ZHOO�DV�FODQGHVWLQH�
JURXSV�RU�LQGLYLGXDOV�³ZKR�DUH�OLNHO\�WR�HQJDJH�LQ�LOOHJDO�SXVKEDFNV �́�7KH�2PEXGVPDQ�DVVHUWV�WKDW�
DXWKRULWLHV�KDYH�IDLOHG�WR�HIIHFWLYHO\�DGGUHVV�WKRVH�FRQFHUQV�WKURXJK�D�FRPSUHKHQVLYH�LQYHVWLJDWLRQ �́
DQG�SURSRVHV� 
 

• ³7KH�*UHHN�SROLFH�WR�LQYHVWLJDWH�IRUPDOO\�WKRVH�DOOHJDWLRQV�RI�SXVKEDFNV�QRW�IRUPDOO\�
LQYHVWLJDWHG��HVSHFLDOO\�WKRVH�LQYROYLQJ�WKLUG�FRXQWU\�QDWLRQDOV�DOUHDG\�UHJLVWHUHG�LQ�*UHHFH�RU�
ZKRVH�SUHVHQFH�LQ�WKH�FRXQWU\�ZDV�RWKHUZLVH�UHFRUGHG��WR�SXEOLFL]H�ZLWKLQ�D�UHDVRQDEOH�
WLPHIUDPH�WKH�ILQGLQJV�RI�WKH�VDLG�LQYHVWLJDWLRQV�ZLWK�VSHFLILF�UHIHUHQFH�WR�HDFK�DOOHJHG�
LQFLGHQW� 

• 7KH�*UHHN�SROLFH�WR�GHYHORS�D�VSHFLILF�DQG�GHWDLOHG�RSHUDWLRQDO�SODQ�WR�HIIHFWLYHO\�DGGUHVV�WKH�
SRVVLELOLW\�RI�SULYDWH�JURXSV�RU�PLOLWLDV�HQJDJHG�LQ�LOOHJDO�SXVKEDFNV�RI�IRUHLJQ�QDWLRQDOV�LQ�WKH�
DUHD�RI�(YURV�ULYHU�DQG�WR�HIIHFWLYHO\�SURWHFW�IRUHLJQ�QDWLRQDOV�ZKR�HQWHU�*UHHFH�E\�DQ\�PHDQV��
WR�VHHN�LQWHUQDWLRQDO�SURWHFWLRQ��DQG�WR�LQIRUP�WUDLQ�DFFRUGLQJO\�WKH�SROLFH�RIILFHUV�´45 

 
*UHHN�2PEXGVPDQ
V�SHUVSHFWLYH 

 
7KH�H[SHULHQFH�RI�2PEXGVPDQ�H[SHUWV�LQ�PRQLWRULQJ�DQG�LQYHVWLJDWLQJ�YDULRXV�DVSHFWV�RI�PDOSUDFWLFH�
E\�DXWKRULWLHV�DUH�UHOHYDQW�WR�WKH�FUHDWLRQ�RI�DQ�LQGHSHQGHQW�ERUGHU�PRQLWRULQJ�PHFKDQLVP� 
 
7KH�*UHHN�2PEXGVPDQ�KDG�XQVXFFHVVIXOO\�UHTXHVWHG�WKDW�D�SURYLVLRQ�RIIHULQJ�KLP�VHFXULW\�FOHDUDQFH�
GXULQJ�PRQLWRULQJ�PLVVLRQV�EH�LQWURGXFHG�LQ�WKH������ODZ�DPHQGLQJ�KLV�PDQGDWH��+LV�SRVLWLRQ�RQ�WKH�
LVVXH�LV�WKDW�DQ�,%00�VKRXOG�EH�HPSRZHUHG�ZLWK�D�OHJDO�VDIHJXDUG�WKDW�SURYLGHV�D�VWURQJ�VHFXULW\�
FOHDUDQFH��7KLV�LV�FRQVLGHUHG�QHFHVVDU\�IRU�WKH�PHFKDQLVP�WR�EH�DEOH�WR�FRQGXFW�HIIHFWLYH�PRQLWRULQJ��
JLYHQ�WKDW�XQGHU�SUHVVXUH�SROLFH��FRDVW�JXDUG�DQG�RWKHU�QDWLRQDO�VHFXULW\�RIILFLDOV�LQFUHDVLQJO\�LQYRNH�
QDWLRQDO�VHFXULW\�UHDVRQV�WR�GHQ\�DFFHVV�WR�VLWHV�RU�HYLGHQFH46��7KH�FXUUHQW�PDQGDWH�RI�WKH�
2PEXGVPDQ��DOVR�DV�WKH�1DWLRQDO�3UHYHQWLRQ�0HFKDQLVP��SURYLGHV�IRU�XQDQQRXQFHG�DQG�XQUHVWULFWHG�
DFFHVV�WR�DQ\�FDVH�RI�LQGLYLGXDOV�DSSUHKHQGHG�RU�GHWDLQHG�XQGHU�DQ\�FLUFXPVWDQFHV��%XW�WKH�
2PEXGVPDQ
V�DXWKRULW\�FHDVHV�LQ�FDVHV�RI�QDWLRQDO�VHFXULW\�RU�ZKHQ�D�FDVH�LPSOLFDWHV�LQ�DQ\�ZD\�WKH�
*UHHN�LQWHOOLJHQFH�VHUYLFHV��6WLOO�WKHVH�DGGLWLRQDO�SRZHUV�ZRXOG�VHULRXVO\�LQFUHDVH�WKH�WKUHVKROG�RI�
ZKDW�NLQG�RI�HQWLWLHV�DUH�HQDEOHG�DQG�HQWUXVWHG�ZLWK�SDUWLFLSDWLQJ�LQ�DQ�,%00�VWUXFWXUH�HLWKHU�DV�
PRQLWRUV�RU�DGYLVRUV� 
 
)RU�WKH�2PEXGVPDQ�WKH�LVVXH�RI�XQUHVWULFWHG�UHDO�WLPH�DFFHVV�LV�RI�JUHDWHU�LPSRUWDQFH�WR�WKH�FDSDFLW\�
RI�WKH�PHFKDQLVP��7KLV�SHUVSHFWLYH�LV�DOVR�WKH�UHVXOW�RI�DQ�XQGHUVWDQGLQJ�WKDW�ZKLOH�ERUGHU�FRQWURO�ZLOO�
EH�LQFUHDVLQJO\�EDVHG�RQ�WHFKQRORJLFDO�DQG�VXUYHLOODQFH�PHDQV��PRQLWRULQJ�ZLOO�DOVR�KDYH�WR�DGDSW�WR�
REWDLQ�EDVLF�HYLGHQFH�WKURXJK�WKHVH�FKDQQHOV��7KH�ORJLF�IROORZHG�LV�WKDW�ZLWKRXW�SUHMXGLFH�WR�WKH�
LPSRUWDQW�UROH�RI�FXUUHQW�ERUGHU�PRQLWRULQJ�PRGDOLWLHV��HYHQWXDOO\�WKH�QXPEHU�RI�PRQLWRUV�GHSOR\HG�LQ�
WKH�ILHOG��DOWKRXJK�LPSRUWDQW��ZLOO�EH�DQ�LVVXH�VHFRQGDU\�WR�WKH�DFWXDO�VNLOOV�DQG�TXDOLWLHV�WKLV�SHUVRQQHO�
KDV�LQ�XQGHUVWDQGLQJ�DQG�H[SORLWLQJ�WKH�VXUYHLOODQFH�PHDQV�XVHG�E\�ERUGHU�JXDUGV�WR�FRQGXFW�ERUGHU�
FRQWURO47� 
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$�SXVKEDFN�FDVH�IURP�5KRGHV�,VODQG�ZKLFK�ZDV�VXEPLWWHG�WR�WKH�(XURSHDQ�&RXUW�RI�+XPDQ�5LJKWV�LQ�
0DUFK������ 
 
$�SRWHQWLDO�SXVKEDFN�LQFLGHQW�WKH\�KDYH�DYHUWHG�WKURXJK�DSSHDOLQJ�IRU�LQWHULP�PHDVXUHV�LQ�2FWREHU�
����62� 
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