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6DåHWDN��.XOWXUQD�SUDYD��XWYUÿHQD�þODQRP�����0HÿXQDURGQRJ�SDNWD�R�HNRQ�
RPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��,&(6&5��L�þODQRP�����2SüH�GHNODUDFLMH�
R�OMXGVNLP�SUDYLPD��8'+5���SUHGVWDYOMDMX�YDåDQ�VHJPHQW�X�RVWYDULYDQMX�RSüHJ�
VWUHPOMHQMD�þRYMHþDQVWYD�ND�VORERGL�L�GRVWRMDQVWYX��,SDN��RYD�VX�SUDYD�þHVWR�PDU�
JLQDOL]RYDQD� LOL� SHUFLSLUDQD� NDR� ÄSUHRVWDOD� NDWHJRULMD³�� 0HÿXWLP�� GUåDYH� SRW�
SLVQLFH� LPDMX� MHGQDNX�REDYH]X�� NDR� L� X� SRJOHGX� JUDÿDQVNLK� L� SROLWLþNLK� SUDYD��
GD�SUHGX]PX�NRUDNH�NDNR�EL�SRVWHSHQR�RVWYDULOH�SXQX�UHDOL]DFLMX�SUDYD�SUL]QDWLK�
X�,&(6&5�X��6WRJD��RYDM�UDG� LVWUDåXMH�VWDQMH�NXOWXUQLK�SUDYD�X�NXOWXUQR�UD]QR�
OLNRM�%RVQL�L�+HUFHJRYLQL��SULWRP�VH�IRNXVLUDMXüL�QD�NXOWXUQX�SROLWLNX�NDR�SRND�
]DWHOMD�YROMH�GUåDYH�]D�RVWYDULYDQMHP�NXOWXUQLK�SUDYD��8�UDGX�VH�SULND]XMX�VODEH�
L�MDNH�WDþNH�NXOWXUQH�SROLWLNH�L�LGHQWL¿NXMX�VH�SULMHGOR]L�NRML�EL�PRJOL�GRSULQLMHWL�
H¿NDVQLMHP�RVWYDULYDQMX� NXOWXUQLK� SUDYD� X�%RVQL� L�+HUFHJRYLQL��$QDOL]LUDQMHP�
SRVWRMHüLK�NXOWXUQLK�SROLWLND�X�%RVQL�L�+HUFHJRYLQL��NDR�L�NXOWXUQH�SROLWLNH�VXV�
MHGQH�GUåDYH��+UYDWVNH��þODQLFH�(8���D�QD�RVQRYX�SRND]DWHOMD�NRMH�SUHGODåH�DX�
WRULFD��SRVWRMDQMH�NXOWXUQH�SROLWLNH�L�GUåDYQLK�L]YMHãWDMD�]D�,&(6&5��IRUPXODFLMD�
MH]LþQL� VDGUåDM� NXOWXUQLK� VWUDWHJLMD�� ¿QDQVLMVNL� DVSHNW� NXOWXUQLK� VWUDWHJLMD� L� NDU�
DNWHULVWLNH�VWDWLVWLþNRJ�RNYLUD�VDGUåDQRJ�X�NXOWXUQLP�VWUDWHJLMDPD���UDG�JHQHULãH�
SUHSRUXNH�]D�QDGRJUDGQMX�NXOWXUQLK�SROLWLND�NDNR�EL�VH�RVLJXUDOR�H¿NDVQLMH�RVW�
YDULYDQMH�NXOWXUQLK�SUDYD�L�QMHJRYDQMH�GUXãWYHQH�NRKH]LMH�

.OMXþQH�ULMHþL��.XOWXUQD�SUDYD��0HÿXQDURGQL�SDNW�R�HNRQRPVNLP��VRFLMDO�
QLP�L�NXOWXUQLP�SUDYLPD��,&(6&5���OMXGVND�SUDYD��NXOWXUQH�SROLWLNH

���,QWURGXFWLRQ

&XOWXUH��GH¿QHG�DV�WKH�³EURDG��LQFOXVLYH�FRQFHSW�HQFRPSDVVLQJ�DOO�PDQLIHV�
WDWLRQV�RI�KXPDQ�H[LVWHQFH³1��D൵HFWV�DOO�DVSHFWV�RI�OLIH�DQG�KDV�EHHQ�DFNQRZOHGJHG�
DV� D�GULYHU�RI�FKDQJH�DQG�D� WRRO� IRU� IRVWHULQJ�PXWXDO�XQGHUVWDQGLQJ�DQG� VRFLDO�

1� 81�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��&(6&5���*HQHUDO�FRPPHQW�1R������
5LJKW�RI�HYHU\RQH�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH��DUW������SDUD�����D���RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�
RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV���)RUW\�WKLUG�VHVVLRQ���±���1RYHPEHU�����
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FRKHVLRQ��DV�ZHOO�DV�IRU�SURPRWLQJ�HFRQRPLF�SURVSHULW\�DQG�GHYHORSPHQW�2�6XFK�
D�YLHZSRLQW�ZDV�XSKHOG�E\�WKH�H[SDQVLRQ�RI�WKH�OHJDO�IUDPHZRUN�FRQFHUQLQJ�FXO�
WXUH��WKH�FUHDWLRQ�RI�IXQGV�IRU�VXSSRUWLQJ�FXOWXUH��DQG�WKH�GHYHORSPHQW�RI�D�FRP�
SUHKHQVLYH�VWDWLVWLFDO�IUDPHZRUN�IRU�FXOWXUH�RQ�D�JOREDO�OHYHO�LQ�WKH�ODVW�GHFDGHV��
+RZHYHU��HYHQ�WKRXJK�WKH�FXOWXUDOO\�GLYHUVH�%DONDQ�UHJLRQ��PRUH�VR�WKH�VWDWH�RI�
%RVQLD�DQG�+HU]HJRYLQD��FRXOG�EHQH¿W�JUHDWO\�IURP�WKH�LQYHVWPHQW�LQ�FXOWXUH��WKLV�
LVVXH�LV�VWLOO�UDWKHU�PDUJLQDOL]HG��7KXV��WKLV�SDSHU�VHUYHV�DV�D�QRWH�LQ�WKH�PDUJLQV�
ZKLFK�DLPV� WR�KLJKOLJKW� WKH� LPSRUWDQFH�RI�FXOWXUH� LQ�JHQHUDO�DQG�� LQ�SDUWLFXODU��
ZKLFK�GUDZV�DWWHQWLRQ� WR�WKH� LPSRUWDQFH�RI�FXOWXUDO�ULJKWV�ZKLFK�DUH�RIWHQ�SHU�
FHLYHG�DV�D�³UHVLGXDO�FDWHJRU\´3�ZLWKLQ�WKH�KXPDQ�ULJKWV�V\VWHP�DQG�DQDO\]HV�WKHLU�
SUHVHQFH�LQ�WKH�FRXQWULHV¶�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�

1DPHO\��FXOWXUDO�SROLFLHV�DUH�VLJQL¿FDQW�WRROV�IRU�ERWK�UHDOL]LQJ�WKH�FXOWXUDO�
ULJKWV�RI�DOO�FLWL]HQV�RI�%RVQLD�DQG�+HU]HJRYLQD��DV�ZHOO�DV�IRU�SURJUHVVLQJ�RQ�WKH�
SDWK�WRZDUGV�WKH�(XURSHDQ�8QLRQ�DQG�KDUPRQL]LQJ�WKH�OHJLVODWLRQ��GXH�WR�WKH�IDFW�
WKDW��FXOWXUDO��SROLFLHV�FDQ�EH�FRQVLGHUHG�DV�D�VWDUWLQJ�SRLQW�IRU�WKH�UHDOL]DWLRQ�RI�
FXOWXUDO�ULJKWV�XSRQ�WKH�UDWL¿FDWLRQ�RI�UHOHYDQW�WUHDWLHV��6SHFL¿FDOO\��VLQFH�%RVQLD�
DQG�+HU]HJRYLQD�EHFDPH�D�6WDWH�SDUW\�WR�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRP�
LF��6RFLDO��DQG�&XOWXUDO�5LJKWV��,&(6&5��LQ�������WKH�H[LVWHQFH�RI�FXOWXUDO�SROL�
FLHV�WKDW�UHÀHFW�WKH�FRQWHQW�RI�WKH�UDWL¿HG�WUHDW\�DQG�VXEPLWWLQJ�TXLQTXHQQLDO�6WDWH�
UHSRUWV�DFWV�DV�DQ�LQGLFDWRU�RI�WKH�ZLOO�RI�WKH�VWDWH�WR�IXO¿OO�LWV�LQWHUQDWLRQDO�REOL�
JDWLRQV�DQG�WR�SURPRWH�WKH�IXUWKHU�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��%DVHG�RQ�WKDW��WKH�
SDSHU�H[DPLQHV�WKH�H[LVWLQJ�FXOWXUDO�SROLFLHV�IURP�WKH�SHUVSHFWLYH�RI�WKH�LQWHUQD�
WLRQDO�KXPDQ�ULJKWV�IUDPHZRUN��E\�SDUWLFXODUO\�IRFXVLQJ�RQ�$UWLFOH�����SDUD����D��
RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��,&(6&5��
��������DQG�WKH�$UWLFOH����SDUD���RI�WKH�81(6&2�&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�
DQG�3URPRWLRQ� RI�'LYHUVLW\� RI�&XOWXUDO�([SUHVVLRQV� �81(6&2�� �����5��ZKLFK�
FRQWDLQ�WKH�ULJKW�RI�HYHU\RQH�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH��

,W�LV�LPSRUWDQW�WR�QRWH�DW�WKH�YHU\�EHJLQQLQJ�WKDW�WKH�(XURSHDQ�&RPPLVVLRQ�
FRQFOXGHG�WKDW�³%RVQLD�DQG�+HU]HJRYLQD�LV�DW�DQ�HDUO\�VWDJH�RI�SUHSDUDWLRQ�LQ�WKH�
DUHD�RI�HGXFDWLRQ�DQG�FXOWXUH�´� �&KDSWHU�����(GXFDWLRQ� DQG�&XOWXUH��S������� LQ�
LWV�2SLQLRQ�RQ�%RVQLD�DQG�+HU]HJRYLQD¶V�(8�PHPEHUVKLS�DSSOLFDWLRQ6�DGRSWHG�
LQ�0D\�������:LWKLQ� WKH�2SLQLRQ�� WKH�&RPPLVVLRQ� SURYLGHG� D� FRPSUHKHQVLYH�

2� 6HQ��$PDUW\D��'HYHORSPHQW�DV�)UHHGRP��1HZ�<RUN��$OIUHG�$��.QRSI������
3� (LGH��$VEMRUQ��7KH�XVH�RI� LQGLFDWRUV�LQ�WKH�SURWHFWLRQ�RI� WKH�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�

DQG�&XOWXUDO�5LJKWV��,Q�(LGH��$VEMRUQ��&DWDULQD�.UDXVH�DQG�$OODQ�5RVDV��(FRQRPLF��6RFLDO�DQG�
&XOWXUDO�5LJKWV��$�7H[WERRN��6HFRQG�5HYLVHG�(GLWLRQ��'RUGUHFKW��0DUWLQXV�1LMKR൵�3XEOLVKHUV��
������S���������

�� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\���,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO��DQG�&XOWXUDO�
5LJKWV��7UHDW\�6HULHV��YRO�������'HFHPEHU�����

5� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ��81(6&2���&RQYHQWLRQ�RQ�
WKH�3URWHFWLRQ�DQG�3URPRWLRQ�RI�WKH�'LYHUVLW\�RI�&XOWXUDO�([SUHVVLRQV��3DULV������

6� (XURSHDQ�&RPPLVVLRQ��2SLQLRQ�WR�WKH�(8�&RXQFLO�RQ�WKH�PHPEHUVKLS�DSSOLFDWLRQ�RI�%RVQLD�
DQG�+HU]HJRYLQD������



356

URDGPDS�IRU� LQFUHPHQWDO� UHIRUP��DQG�DOWKRXJK� WKH�IRFXV�RI� WKH�&KDSWHU���� OLHV�
KHDYLO\�RQ�WKH�HGXFDWLRQDO�VHJPHQW��RQH�RI�WKH�UHDVRQV�IRU�VXFK�D�FRQFOXVLRQ�LV�
VXUHO\� WKH� IDFW� WKDW� WKH� ODWHVW�FXOWXUDO�SROLF\�� WKH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\� LQ�
%RVQLD�DQG�+HU]HJRYLQD7��ZDV�DGRSWHG�TXLWH�D�ORQJ�WLPH�DJR�±�LQ�������E\�WKH�
&RXQFLO�RI�0LQLVWHUV�RI�%RVQLD�DQG�+HU]HJRYLQD��+HQFH��WKH�SDSHU�EULQJV�IRUZDUG�
WKH�UHVXOWV�RI�WKH�FRPSDULVRQ�RI�WKH�FXOWXUDO�SROLFLHV�RI�%RVQLD�DQG�+HU]HJRYLQD�
DQG�WKH�QHLJKERULQJ�FRXQWU\�&URDWLD��ZLWK�WKH�DLP�WR�SLQSRLQW�H[DPSOHV�RI�JRRG�
SUDFWLFHV� IRU�%RVQLD� DQG�+HU]HJRYLQD�� ULJKWIXOO\� DVVXPLQJ� WKDW�&URDWLD�� DV� WKH�
QHZHVW�(XURSHDQ�8QLRQ�PHPEHU��VLQFH��������PDQDJHG�WKH�FXOWXUDO�VHFWRU�DQG�
FUHDWHG�WKH�FXOWXUDO�SROLF\�LQ�DFFRUGDQFH�ZLWK�WKH�LQWHUQDWLRQDO�REOLJDWLRQV�

)LQDOO\��WKH�SDSHU�GLVSOD\V�WKH�SROLFLHV¶�VWURQJ�SRLQWV�DQG�DUHDV�IRU�LPSURYH�
PHQW��DV�ZHOO�DV�LGHQWL¿HV�SRVVLEOH�DGMXVWPHQWV�WR�WKH�IXWXUH�YHUVLRQV�RI�FXOWXUDO�
SROLFLHV��VWUDWHJLHV��DQG�DFWLRQ�SODQV�LQ�%RVQLD�DQG�+HU]HJRYLQD�WKDW�FRXOG�FRQ�
WULEXWH�WR�D�PRUH�H൵HFWLYH�UHDOL]DWLRQ�RI�FXOWXUDO� ULJKWV�DQG�DGYDQFHPHQW� LQ�WKH�
SURFHVV�RI�%RVQLD�DQG�+HU]HJRYLQD� LQWR� WKH�(XURSHDQ�8QLRQ��7KH�DGMXVWPHQWV�
DQG�UHFRPPHQGDWLRQV�JLYHQ�ZLWKLQ�WKLV�SDSHU�DUH�JHQHUDWHG�RQ�WKH�EDVLV�RI�LQGLFD�
WRUV�SURSRVHG�E\�WKH�DXWKRU��WKH�H[LVWHQFH�RI�WKH��FXUUHQW��FXOWXUDO�SROLF\�DQG�6WDWH�
UHSRUWV�WR�WKH�,&(6&5��WKH�ZRUGLQJ�RI�WKH�FXOWXUDO�SROLFLHV�DQG�RU�VWUDWHJLHV��WKH�
¿QDQFLDO�DVSHFW�RI�WKHVH�SROLFLHV�VWUDWHJLHV��DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VWDWLVWLFDO�
IUDPHZRUN�LQFOXGHG�LQ�WKH�FXOWXUDO�SROLFLHV�VWUDWHJLHV��7KH�EDVLV�IRU�WKHVH�LQGLFD�
WRUV�ZHUH� WKH� FRQFOXVLRQV� DQG�JXLGHOLQHV�JLYHQ�ZLWKLQ� WKH� UHOHYDQW�GRFXPHQWV��
(6&5&¶V�*HQHUDO�&RPPHQW�QR������������±�$UWLFOH�����SDUD���D���DQG�WKH�81�
(6&2�2SHUDWLRQDO�*XLGHOLQHV�DQG�0HDVXUHV�IRU�$UWLFOH���RI�WKH�81(6&2�&RQ�
YHQWLRQ�������9��$GDSWLQJ�WKH�SROLFLHV�WR�IXO¿OO� WKHVH�LQGLFDWRUV�ZRXOG�QRW�RQO\�
HQVXUH�WKH�SUHVHQFH�RI�FXOWXUDO�ULJKWV�LQ�WKH�SROLFLHV�DQG�FRQWULEXWH�WR�%RVQLD�DQG�
+HU]HJRYLQD¶V�SDWK�WRZDUGV�WKH�(8��EXW�WKH\�ZRXOG�FRQWULEXWH�WR�VWUHQJWKHQLQJ�
WKH�KXPDQ�ULJKWV�WUHDW\�V\VWHP�LQ�WKH�UDWKHU�PDUJLQDOL]HG�DUHD�RI�FXOWXUDO�ULJKWV��

���0HWKRGRORJ\

7KH� UHVHDUFK�PHWKRGRORJ\� IRU� WKLV� VWXG\��ZKLFK�DLPV� WR�H[DPLQH�ZKHWKHU�
FXOWXUDO�SROLFLHV�HQVXUH�FXOWXUDO�ULJKWV�DQG�UHÀHFW�WKH�OHJDO�SURYLVLRQV�DQG�LQWHUQD�
WLRQDO�FXOWXUDO�REOLJDWLRQV�WDNHQ�E\�DGRSWLQJ�WKH�,&(6&5��������DQG�WKH�81(6�
&2������&RQYHQWLRQ��LV�WZR�IROG�DQG�FRQVLVWV�RI�

D���WKH�UHYLVLRQ�RI�WKH�LQWHUQDWLRQDO�OHJLVODWLYH�IUDPHZRUN�UHODWHG�WR�FXOWXUH��DV�

7� 7KH�&RXQFLO�RI�0LQLVWHUV��0LQLVWU\�RI�)RUHLJQ�$൵DLUV�%L+��6WUDWHJ\�RI�&XOWXUDO�3ROLF\�LQ�%RVQLD�
DQG�+HU]HJRYLQD��6DUDMHYR������

�� 81�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��&(6&5���*HQHUDO�FRPPHQW�1R������
5LJKW�RI�HYHU\RQH�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH��DUW������SDUD�����D��RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�
RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV���)RUW\�WKLUG�VHVVLRQ���±���1RYHPEHU�����

9� 81(6&2��%DVLF�WH[WV�RI�WKH������&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�WKH�3URPRWLRQ�RI�WKH�'LYHU-
VLW\�RI�&XOWXUDO�([SUHVVLRQV��HGLWLRQ�����
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ZHOO�DV�WKH�QDWLRQDO�OHJLVODWLRQ�FRQFHUQLQJ�FXOWXUH�LQ�WKH�UHVSHFWLYH�FRXQ�
WULHV��%RVQLD�DQG�+HU]HJRYLQD�DQG�&URDWLD��DQG�

E���UHYLVLRQ�RI�WKH�R൶FLDO�6WDWH�GRFXPHQWV�UHJDUGLQJ�WKH�¿HOG�RI�FXOWXUH��SDU�
WLFXODUO\�WKH�ODWHVW�FXOWXUDO�VWUDWHJLHV�DQG�UHSRUWV�RI�WKH�PLQLVWULHV�RI�FXO�
WXUH�ZKLFK�DUH�LQVWUXPHQWV�IURP�ZKLFK�ZH�FDQ�³VHQVH´�WKH�FXOWXUDO�SROLF\��
DV�ERWK�WKH�FRXQWULHV�LQ�TXHVWLRQ��%RVQLD�DQG�+HU]HJRYLQD�DQG�&URDWLD��GR�
QRW�KDYH�R൶FLDO��H[SOLFLW�FXOWXUDO�SROLFLHV��WKH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\�
LQ�%RVQLD�DQG�+HU]HJRYLQD��������DQG�7KH�6WUDWHJLF�SODQ�RI�0LQLVWU\�RI�
&XOWXUH�LQ�&URDWLD���������������

8SRQ�LGHQWLI\LQJ�WKH�IRFXV�RI�WKH�UHVHDUFK��DQG�XSRQ�JHQHUDWLQJ�WKH�FUXFLDO�
LQGLFDWRUV�RQ�WKH�EDVLV�RI�WKH�OLWHUDWXUH�UHYLHZ��D�TXDOLWDWLYH�DQDO\VLV�RI�WKH�VHOHFW�
HG�FXOWXUDO�SROLFLHV�VWUDWHJLHV�ZDV�FRQGXFWHG�WR�DVVHVV�WKH�OHYHO�RI�FRPSOLDQFH�RI�
WKH�SROLFLHV�ZLWK�LQWHUQDWLRQDOO\�UHFRJQL]HG�FXOWXUDO�ULJKWV��

7KH�UHYLVLRQ�RI�WKH�OHJLVODWLYH�IUDPHZRUN��FRQGXFWHG�DIWHU�UHYLHZLQJ�WKH�DG�
PLQLVWUDWLYH�DQG�GHPRJUDSKLF�IHDWXUHV�RI�WKH�FKRVHQ�VWDWHV��HQFRPSDVVHV�ERWK�WKH�
LQWHUQDWLRQDO�DQG�QDWLRQDO�ODZV��EXW�IRFXVHV�RQ�OHJDO�SURYLVLRQV�IURP�WZR�LQWHUQD�
WLRQDO�WUHDWLHV�WKDW�ZHUH�UDWL¿HG�E\�ERWK�VWDWHV�

Ƈ� �$UWLFOH�����SDUD���D��RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO��
DQG�&XOWXUDO�5LJKWV���,&(6&5���������

³���7KH�6WDWHV�3DUWLHV�WR�WKH�SUHVHQW�&RYHQDQW�UHFRJQL]H�WKH�ULJKW�RI�HYHU\-
RQH��
�D��7R�WDNH�SDUW�LQ�FXOWXUDO�OLIH´�DQG�
Ƈ� �$UWLFOH����SDUD���RI�WKH�81(6&2�&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�3UR�

PRWLRQ�RI�WKH
'LYHUVLW\�RI�&XOWXUDO�([SUHVVLRQV���������
³���3DUWLHV�VKDOO�HQGHDYRU�WR�FUHDWH�LQ�WKHLU�WHUULWRU\�DQ�HQYLURQPHQW�ZKLFK�
HQFRXUDJHV�LQGLYLGXDOV�DQG�VRFLDO�JURXSV��
�D��WR�FUHDWH��SURGXFH��GLVVHPLQDWH��GLVWULEXWH�DQG�KDYH�DFFHVV�WR�WKHLU�RZQ�
FXOWXUDO�H[SUHVVLRQV��SD\LQJ�GXH�DWWHQWLRQ�WR�WKH�VSHFLDO�FLUFXPVWDQFHV�DQG�
QHHGV�RI�ZRPHQ�DV�ZHOO�DV�YDULRXV�VRFLDO�JURXSV��LQFOXGLQJ�SHUVRQV�EHORQJ-
LQJ�WR�PLQRULWLHV�DQG�LQGLJHQRXV�SHRSOHV��
�E��WR�KDYH�DFFHVV�WR�GLYHUVH�FXOWXUDO�H[SUHVVLRQV�IURP�ZLWKLQ�WKHLU�WHUULWRU\�
DV�ZHOO�DV�IURP�RWKHU�FRXQWULHV�RI�WKH�ZRUOG�
,Q�DGGLWLRQ��WKH�DXWKRU�KDV�DOVR�XVHG�WKH�WZR�VXEVHTXHQW�GRFXPHQWV�WKDW�IXU�

WKHU�HODERUDWH�WKH�FRQWHQW�RI�WKHVH�SURYLVLRQV��WKH�&RPPLWWHH�RQ�(6&5¶V�*HQHU�
DO�&RPPHQW�QR����±�$UWLFOH�����SDUD���D���������DQG�WKH�81(6&2�2SHUDWLRQDO�
*XLGHOLQHV�DQG�0HDVXUHV�IRU�$UWLFOH���RI�WKH�81(6&2�&RQYHQWLRQ���������

$UWLFOH���RI�WKH�81(6&2�&RQYHQWLRQ��DV�IXUWKHU�HODERUDWHG�LQ�WKH�81(6�
&2�2SHUDWLRQDO�*XLGHOLQHV��VKRXOG�EH�UHÀHFWHG�LQ� WKH�FXOWXUDO�SROLFLHV� WKURXJK�
GHYHORSLQJ�DQG�LPSOHPHQWLQJ�LQVWUXPHQWV�DQG�DFWLYLWLHV�ZKLFK�DLP�WR�VXSSRUW�WKH�
FUHDWLRQ��SURGXFWLRQ��GLVWULEXWLRQ��GLVVHPLQDWLRQ��DQG�DFFHVV�WR�FXOWXUDO�DFWLYLWLHV��
��� 0LQLVWU\�RI�&XOWXUH�RI�WKH�5HSXEOLF�RI�&URDWLD��6WUDWHJLF�3ODQ�RI�WKH�0LQLVWU\�RI�&XOWXUH������

������=DJUHE������
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JRRGV�DQG� VHUYLFHV�ZLWK� WKH�SDUWLFLSDWLRQ�RI�DOO� VWDNHKROGHUV�� DQG�QRWDEO\� FLYLO�
VRFLHW\��7KHVH�LQVWUXPHQWV�FDQ�UHODWH�WR�YDULRXV�¿HOGV�DQG�LQFOXGH��OHJLVODWLRQ��HV�
WDEOLVKPHQW�RI� VWUXFWXULQJ� OHJLVODWLRQ� LQ� WKH� FXOWXUDO�¿HOG��� FUHDWLRQ�SURGXFWLRQ�
GLVWULEXWLRQ��FUHDWLRQ�RI�FXOWXUDO�RUJDQL]DWLRQV�PDQGDWHG�WR�FUHDWH��SURGXFH��DQG�
SUHVHQW�WKH�GRPHVWLF�FXOWXUDO�FRQWHQW���¿QDQFLDO�VXSSRUW��GHYHORSPHQW�RI�¿QDQFLDO�
VXSSRUW�SURJUDPV�LQFOXGLQJ�WD[�LQFHQWLYHV�WKDW�SURYLGH�DVVLVWDQFH�IRU�WKH�FUHDWLRQ�
RI�FXOWXUDO�DFWLYLWLHV���DGYRFDF\�DQG�SURPRWLRQ��SDUWLFLSDWLRQ�LQ�H[FKDQJHV�RQ�YDU�
LRXV�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV���H[SRUW�DQG�LPSRUW�VWUDWHJLHV��GHYHORS�ERWK�
H[SRUW�GULYHQ��SURPRWLQJ�FXOWXUDO�H[SUHVVLRQV�DEURDG��DQG�LPSRUW�GULYHQ�VWUDWH�
JLHV��HQDEOLQJ�WKH�GLVWULEXWLRQ�RI�GLYHUVH�FXOWXUDO�H[SUHVVLRQV�LQ�WKHLU�UHVSHFWLYH�
PDUNHWV����DQG�DFFHVV�VWUDWHJLHV��HQFRXUDJH�SURJUDPV�IRU�HFRQRPLFDOO\�GLVDGYDQ�
WDJHG�JURXSV���11

&XOWXUDO�SROLFLHV�DQG�PHDVXUHV�DUH�GH¿QHG� LQ�$UWLFOH�����RI� WKH�81(6&2�
�����&RQYHQWLRQ�RQ� WKH�3URWHFWLRQ�DQG�3URPRWLRQ�RI� WKH�'LYHUVLW\�RI�&XOWXUDO�
([SUHVVLRQV�DV�SROLFLHV�DQG�PHDVXUHV�³UHODWLQJ�WR�FXOWXUH��ZKHWKHU�DW�WKH�ORFDO��QD�
WLRQDO��UHJLRQDO�RU�LQWHUQDWLRQDO�OHYHO�WKDW�DUH�HLWKHU�IRFXVHG�RQ�FXOWXUH�DV�VXFK�RU�
DUH�GHVLJQHG�WR�KDYH�D�GLUHFW�H൵HFW�RQ�FXOWXUDO�H[SUHVVLRQV�RI�LQGLYLGXDOV��JURXSV�
RU�VRFLHWLHV��LQFOXGLQJ�RQ�WKH�FUHDWLRQ��SURGXFWLRQ��GLVVHPLQDWLRQ��GLVWULEXWLRQ�RI�
DQG�DFFHVV�WR�FXOWXUDO�DFWLYLWLHV��JRRGV�DQG�VHUYLFHV´��12�7KHLU�LPSRUWDQFH�LV�IXUWKHU�
HPSKDVL]HG�E\�$UWLFOH����RI� WKH�DERYH�PHQWLRQHG�&RQYHQWLRQ�ZKLFK�SURPRWHV�
LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�RUGHU�WR�IDFLOLWDWH�GLDORJXH�DPRQJ�3DUWLHV�RQ�FXOWXUDO�
SROLF\�DQG�E\�$UWLFOH����ZKLFK�DGYLVHV�FDSDFLW\�EXLOGLQJ�WKURXJK�WKH�H[FKDQJH�RI�
LQIRUPDWLRQ��H[SHULHQFH��DQG�H[SHUWLVH��UHODWLQJ�WR��LQWHU�DOLD��SROLF\�GHYHORSPHQW�

7KHUHIRUH��LQ�RUGHU�WR�VHW�XS�LQGLFDWRUV�WKDW�ZRXOG�PHDVXUH�WKH�SUHVHQFH�RI�
WKLV� ULJKW�±� WKH� ULJKW�RI� HYHU\RQH� WR� WDNH� SDUW� LQ� FXOWXUH� �� LQ� WKH� ODWHVW� FXOWXUDO�
VWUDWHJLHV�DQG�SROLFLHV�LQ�%RVQLD�DQG�+HU]HJRYLQD�DQG�&URDWLD��WKH�DXWKRU�UHOLHG�
RQ�WKH�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV�&RPPLWWHH¶V�*HQHUDO�&RPPHQW�QR��
����������DQG�WKH�81(6&2�2SHUDWLRQDO�*XLGHOLQHV�DQG�0HDVXUHV���������$V�D�
UHVXOW��IRXU�LQGLFDWRUV�ZHUH�JHQHUDWHG��

���WKH�H[LVWHQFH�RI�6WDWH�UHSRUWV�WR�WKHVH�WUHDWLHV��
����ZRUGLQJ�RI� WKH�FXOWXUDO� SROLFLHV�DQG�VWUDWHJLHV�DQG�ZKHWKHU� LW� H[SOLFLWO\�
UHÀHFWV�WKH�FRQWHQW�RI�WKH�ULJKW�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH��

����¿QDQFLDO�DVSHFW�RI�WKHVH�SROLFLHV�DQG�VWUDWHJLHV�RU�ZKHWKHU�WKH�IXQGV�DUH�
DOORFDWHG�LQ�VXFK�D�PDQQHU�WR�SURPRWH�DQG�HQVXUH�WKH��JUDGXDO��UHDOL]DWLRQ�
RI�WKLV�ULJKW��DQG�

����WKH� FKDUDFWHULVWLFV� RI� WKH� VWDWLVWLFDO� IUDPHZRUN� LQFOXGHG� LQ� WKH� FXOWXUDO�
VWUDWHJLHV�RU�ZKHWKHU�WKH�GHFLVLRQ�PDNLQJ�LV�XQGHUSLQQHG�E\�DFFXUDWH�DQG�
XS�WR�GDWH�LQIRUPDWLRQ�IURP�WKH�JURXQG�

11� 81(6&2��%DVLF�WH[WV�RI�WKH������&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�WKH�3URPRWLRQ�RI�WKH�'LYHU-
VLW\�RI�&XOWXUDO�([SUHVVLRQV��HGLWLRQ�����

12� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ��81(6&2���&RQYHQWLRQ�RQ�
WKH�3URWHFWLRQ�DQG�3URPRWLRQ�RI�WKH�'LYHUVLW\�RI�&XOWXUDO�([SUHVVLRQV��3DULV������
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7KH� UDWLRQDOH� EHKLQG� VXFK�D� VHOHFWLRQ� RI� LQGLFDWRUV� GZHOOV� XSRQ� WKH� LGHDO�
SURFHVV� WKDW� D� VWDWH�SDUW\� VKRXOG�XQGHUJR�DIWHU� WKH� UDWL¿FDWLRQ� RI� WKH� ,&(6&5��
7KLV�SURFHVV�LQYROYHV�LGHQWLI\LQJ�LQGLFDWRUV��VHWWLQJ�EHQFKPDUNV��DQG�VWDUWLQJ�WR�
PRQLWRU� DQG�SUHSDUH�TXLQTXHQQLDO� UHSRUWV� WR� WKH�(6&5�&RPPLWWHH��%\� LQGLFD�
WRUV��ZH�FRQVLGHU�D�VHW�RI�VWDWLVWLFV�WKDW�³LQGLFDWH´�SKHQRPHQD�WKDW�DUH�QRW�GLUHFW�
O\�PHDVXUDEOH� DQG�PD\� EH� EDVHG�RQ� HLWKHU� TXDQWLWDWLYH� RU� TXDOLWDWLYH� LQIRUPD�
WLRQ��DV�ORQJ�DV�WKH\�FDQ�EH�FRQVLVWHQWO\�PHDVXUHG�RYHU�WLPH��7KHLU�SXUSRVH�LV�WR�
JLYH�DQ�LQGLFDWLRQ�RI�DFWXDO�FRQGLWLRQV��RU�LQ�RWKHU�ZRUGV��WR�GHWHUPLQH�ZKHWKHU�
D�FKDQJH�KDV�RFFXUUHG�RU�QRW��,Q�WKH�EURDG�VHQVH��LQGLFDWRUV�PD\�EH�FDWHJRUL]HG�
LQWR���JURXSV��VWUXFWXUDO��ZKLFK�DLPV�WR�DVVHVV�ZLOO�LQWHQW��H�J���GDWD�FROOHFWLRQ�DQG�
SROLF\�SURPLVH���SURFHVV��ZKLFK�DVVHVVHV�H൵RUW��H�J���SROLFLHV�WDNLQJ�SODFH���DQG�
RXWFRPH��ZKLFK�DVVHVVHV�UHVXOWV��H�J��DVVHVVLQJ�WKH�LPSDFW�RI�SROLFLHV��LQGLFDWRUV��
%HQFKPDUNV��RQ�WKH�RWKHU�KDQG��DUH�JRDOV�RU�WDUJHWV�RU�³PLQLPXP�WKUHVKROGV´�VHW�
DFFRUGLQJ�WR�WKH�GL൵HULQJ�VLWXDWLRQV�RI�HDFK�FRXQWU\��7KXV��LQ�IDFW��WKH\�SULRULWL]H�
GL൵HUHQW�WHPSRUDO�WDUJHWV�IRU�HYROYLQJ�ULJKWV�SURWHFWLRQ�WR�PHHW��%\�HVWDEOLVKLQJ�
VXFK�DQ�LQGLFDWRU�EHQFKPDUN�SURFHVV��LW�LV�SRVVLEOH�WR�DVVHVV�SURJUHVV�RYHU�WLPH�
DQG�GHWHFW�ZKHWKHU� WKHUH�DUH�LPSURYHPHQWV�RU�GHWHULRUDWLRQV�DQG�RU�LI� WKHUH�DUH�
FHUWDLQ�GLVSDULWLHV�RQ�JURXQGV�RI�GLVFULPLQDWLRQ��H�J��WKH�ZDJH�GLVFULPLQDWLRQ�RI�
WKH�HPSOR\HHV�LQ�WKH�FXOWXUDO�VHFWRU�RQ�WKH�JURXQGV�RI�JHQGHU��13�7KHUHIRUH��ZH�
PD\�FRQFOXGH� WKDW�� QH[W� WR� WKH� UDWL¿FDWLRQ�RI� ,&(6&5�DQG�VLPLODU� WUHDWLHV�� WKH�
DGRSWLRQ�RI�FXOWXUDO�SROLFLHV�WKDW�H[SOLFLWO\�UHÀHFW�WKH�FRQWHQW�RI�WKHVH�WUHDWLHV�LV�
RQH�RI�WKH�VWDUWLQJ�VWHSV�RI�WKH�SURFHVV�RI�LPSOHPHQWLQJ�WKH�6WDWH¶V�UHVSRQVLELOLWLHV�
DQG�JUDGXDOO\�DFKLHYLQJ�WKH�IXOO�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��

7KXV��WKH�DQDO\VLV�SURYLGHG�LQ�WKLV�SDSHU�GHWHUPLQHV�ZKHWKHU�WKH�DERYH�RXW�
OLQHG�SURYLVLRQV�DUH�UHÀHFWHG�LQ�WKH�VWUDWHJLHV�RI�WKH�PLQLVWULHV�RI�FXOWXUH�LQ�WKH�
UHVSHFWLYH�VWDWHV��WKH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\�LQ�%RVQLD�DQG�+HU]HJRYLQD�������
±�WKH�ODWHVW�FXOWXUDO�VWUDWHJ\�LQ�%RVQLD�DQG�+HU]HJRYLQD��DQG�7KH�6WUDWHJLF�SODQ�RI�
0LQLVWU\�RI�&XOWXUH�LQ�&URDWLD������������FKRVHQ�DV�WKH�¿UVW�VWUDWHJ\�DIWHU�&URD�
WLD¶V�DFFHVVLRQ�WR�WKH�(8�LQ�������LQ�RUGHU�WR�DVVHVV�WKH�OHYHO�RI�FRPSOLDQFH�QHHGHG�
IRU�WKH�DFFHVVLRQ�WR�WKH�(8���7R�EH�PRUH�SUHFLVH��WKH�DQDO\VLV�¿UVW�H[DPLQHV�WKH�
DYDLODELOLW\�DQG�FRQWHQW�RI�WKH�VXEPLWWHG�6WDWH�UHSRUWV�IRU�ERWK�&RQYHQWLRQV��$I�
WHUZDUG��WKH�DQDO\VLV�IRFXVHV�RQ�WKH�FRQWHQW�RI�WKH�FXOWXUDO�VWUDWHJLHV�WR�GHWHUPLQH�
ZKHWKHU�WKH�ZRUGLQJ�DQG�¿QDQFLDO�SODQV�PDWFK�WKH�FRPSUHKHQVLYHQHVV�RI�WKH�VH�
OHFWHG�OHJDO�SURYLVLRQV��)LQDOO\��DWWHQWLRQ�LV�SXW�RQ�WKH�LQFOXVLRQ�RI�VWDWLVWLFDO�GDWD�
LQ�WKH�FXOWXUDO�VWUDWHJLHV��DV�VWDWLVWLFDO�GDWD�LV�DQ�HVVHQWLDO�LQGLFDWRU�E\�ZKLFK�WKH�
FXUUHQW�VWDWH�RI�D൵DLUV�LQ�FXOWXUH�FDQ�EH�UHYLHZHG��RU�LQ�RWKHU�ZRUGV��LW�VHUYHV�DV�D�
PRQLWRULQJ�WRRO��DQG�ZKLFK�FDQ�VHUYH�DV�D�IRXQGDWLRQ�IRU�VHWWLQJ�XS�EHQFKPDUNV�
DQG�JRDOV�IRU�WKH�XSFRPLQJ�SROLFLHV��

,W�LV�DVVXPHG�WKDW�SROLFLHV�WKDW�IXO¿OO�WKHVH�FULWHULD�ZRXOG�EH�EHWWHU�HTXLSSHG�
WR�DFFRPSOLVK�WKHLU�LQWHQGHG�UROH��WR�VHUYH�DV�DQ�LPSRUWDQW�WRRO�WR�HQFRXUDJH�WKH�
SURWHFWLRQ�RI�FXOWXUDO�ULJKWV�WKURXJK�IRVWHULQJ�WKH�SDUWLFLSDWLRQ�RI�DUWV�DQG�FXOWXUH�
13� <RXQJ��.DWKHULQH�*��7KH�0LQLPXP�&RUH�RI�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��$�&RQFHSW�LQ�

6HDUFK�RI�&RQWHQW��,Q�<DOH�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��YRO������1HZ�+DYHQ��&RQQHFWLFXW������



���

LQ�HFRQRPLF�GHYHORSPHQW�� WKURXJK�HPSKDVL]LQJ� WKH�LPSRUWDQFH�RI�FUHDWLYLW\� LQ�
GHYHORSLQJ�KXPDQ�FDSLWDO�DQG�WKURXJK�VXSSRUWLQJ�SDUWLFLSDWLRQ�LQ�WKH�DUWV�DV�D�OLQN�
WR�VRFLDO�FRKHVLRQ��LQFOXVLRQ��DQG�GLYHUVLW\��,Q�RWKHU�ZRUGV��FXOWXUDO�SROLFLHV�VKRXOG�
SURYLGH�VXSSRUW�WR�FXOWXUH�RQ�IRXU�VWDJHV��RI�FUHDWLRQ��VXSSRUWLQJ�FUHDWRUV�LQ�WKHLU�
H൵RUW�WR�FUHDWH�FXOWXUDO�DFWLYLWLHV��JRRGV��DQG�VHUYLFHV���RI�SURGXFWLRQ��VXSSRUWLQJ�
WKH�GHYHORSPHQW�RI�FXOWXUDO�DFWLYLWLHV��JRRGV��DQG�VHUYLFHV�E\�SURPRWLQJ�DFFHVV�
WR�SURGXFWLRQ�PHFKDQLVPV���RI�GLVWULEXWLRQ��SURPRWLQJ�DFFHVV�WKURXJK�SXEOLF��SUL�
YDWH�RU�LQVWLWXWLRQDO�FKDQQHOV���DQG�RI�DFFHVV��SURYLGH�LQIRUPDWLRQ�DERXW�DYDLODEOH�
GRPHVWLF�RU�IRUHLJQ�FXOWXUDO�DFWLYLWLHV�����ZKLFK�ZRXOG�IXO¿OO�DOO�VHJPHQWV�RI�FXO�
WXUDO�ULJKWV�SUHVFULEHG�LQ�WKH�DERYH�PHQWLRQHG�DUWLFOHV��:KHQ�LW�FRPHV�WR�SROLF\�
LQVWUXPHQWV��WKH\�VKRXOG�UHODWH�WR�OHJLVODWLRQ��H�J��FRS\ULJKW���SURGXFWLRQ��FUHDWLRQ�
RI�FXOWXUDO�RUJDQL]DWLRQV���¿QDQFLDO�VXSSRUW��WR�SURYLGH�DVVLVWDQFH�IRU�FXOWXUDO�DF�
WLYLWLHV���DGYRFDF\�DQG�SURPRWLRQ��H[SRUW�DQG�LPSRUW�VWUDWHJLHV��SURPRWLQJ�FXOWXU�
DO�H[SUHVVLRQV�DEURDG�DQG�IURP�DEURDG���DQG�DFFHVV�VWUDWHJLHV��IRU�HFRQRPLFDOO\�
DQG�JHRJUDSKLFDOO\�GLVDGYDQWDJHG�JURXSV��15�+HQFH��LQ�RUGHU�WR�FUHDWH�DQ�H൶FLHQW�
SROLF\��WKHUH�DUH�QXPHURXV�TXHVWLRQV�WR�EH�DQVZHUHG��ZKDW�DUH�WKH�PDLQ�REMHFWLYHV�
RI�WKH�SROLF\��ZKHQ��KRZ�DQG�E\�ZKR�KDV�LW�EHHQ�LPSOHPHQWHG��DV�ZHOO�DV�ZKDW�DUH�
WKH�PDLQ�FKDOOHQJHV�DQG�LPSDFWV�RI�WKH�SROLF\�DQG�ZLWK�ZKLFK�LQGLFDWRUV�DUH�WKH\�
PHDVXUHG�

���5HVXOWV

,QGLFDWRU����7KH�H[LVWHQFH�RI�6WDWH�UHSRUWV�WR�WKH�UDWL¿HG�WUHDWLHV
,Q�WKH�FDVH�RI�&URDWLD��LQGLFDWRU���±�WKH�H[LVWHQFH�RI�6WDWH�UHSRUWV�DV�WKH�VLJQ�

RI�WKH�6WDWH¶V�ZLOOLQJQHVV�DQG�H൵RUWV�WR�FRPSO\�ZLWK�LQWHUQDWLRQDO�REOLJDWLRQV��DV�
YLVLEOH�IURP�WKH�R൶FLDO�ZHEVLWH�RI�WKH�8QLWHG�1DWLRQV�ZKHUH�WKHUH�DUH�DYDLODEOH�
SHULRGLF�UHSRUWV�RI�WKH�6WDWH�3DUWLHV��ZDV�RQO\�SDUWLDOO\�IXO¿OOHG�DQG�ZLWK�D�VXE�
VWDQWLDO�GHOD\��7R�EH�PRUH�H[DFW��KDYLQJ�LQ�PLQG�WKH�IDFW�WKDW�&URDWLD�UDWL¿HG�WKH�
,&(6&5�LQ�2FWREHU�������WKH�¿UVW�UHSRUW�VKRXOG�KDYH�EHHQ�VXEPLWWHG�ZLWKLQ�WZR�
\HDUV�RI�HQWU\�LQWR�IRUFH�ZKLOH�WKH�VXEVHTXHQW�SHULRGLF�UHSRUWV�VKRXOG�KDYH�EHHQ�
VXEPLWWHG�HYHU\�¿YH�\HDUV��+RZHYHU��ZH�PD\�QRWLFH�WKDW�&URDWLD¶V�UHSRUWLQJ�F\�
FOH�LV�IDU�IURP�LGHDO��GXULQJ�WKHVH����\HDUV�RQO\�WZR�UHSRUWV�ZHUH�VXEPLWWHG�±�WKH�
LQLWLDO�UHSRUW��ZKRVH�GXH�GDWH�ZDV�-XQH�����������ZDV�VXEPLWWHG�ZLWK���\HDUV�RI�
GHOD\���RQ�-XO\����������$FFRUGLQJO\�� WKH�VHFRQG�6WDWH�UHSRUW�VKRXOG�KDYH�EHHQ�
VXEPLWWHG�E\�-XQH�����������EXW��DV�ZH�PD\�VHH�IURP�WKH�ZHEVLWH��WKH�VHFRQG�UH�
SRUW�ZDV�VXEPLWWHG�RQO\�LQ�0DUFK�������ZLWK����\HDUV�RI�GHOD\��$OVR��DFFRUGLQJ�
WR� WKH�FXUUHQW� OLVW�RI�SHULRGLF� UHSRUWV�RQ� WKH�81(6&2�ZHEVLWH��&URDWLD�GLG�QRW�

��� 81(6&2��%DVLF�WH[WV�RI�WKH������&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�WKH�3URPRWLRQ�RI�WKH�'LYHU-
VLW\�RI�&XOWXUDO�([SUHVVLRQV��HGLWLRQ�����

15� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ��81(6&2���&RQYHQWLRQ�RQ�
WKH�3URWHFWLRQ�DQG�3URPRWLRQ�RI�WKH�'LYHUVLW\�RI�&XOWXUDO�([SUHVVLRQV��3DULV������
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VXEPLW�LWV�¿UVW�UHSRUW�RQ�81(6&2������&RQYHQWLRQ�EHIRUH������HYHQ�WKRXJK�LW�
UDWL¿HG�LW�LQ�������7KH�VXEVHTXHQW�GXH�GDWHV�ZHUH�������������DQG������ZKLOH�WKH�
UHSRUWV�ZHUH�VXEPLWWHG�LQ�������������DQG�������ZKLFK�VXJJHVWV�WKHUH¶V�URRP�IRU�
LPSURYHPHQW�LQ�WKLV�DVSHFW�

2Q�WKH�RWKHU�KDQG��%RVQLD�DQG�+HU]HJRYLQD�KDV�VXEPLWWHG�WKUHH�6WDWH�UHSRUWV�
IRU�WKH�,&(6&5��WKH�LQLWLDO�UHSRUW�LQ�-XO\�������WKH�VHFRQG�LQ�$XJXVW�������DQG�
WKH�WKLUG�SHULRGLF�UHSRUW�LQ�0DUFK�������+DYLQJ�LQ�PLQG�WKH�IDFW�WKDW�%RVQLD�DQG�
+HU]HJRYLQD�UDWL¿HG�WKH�,&(6&5�LQ�2FWREHU�������DQG�WKDW�WKH�¿UVW�UHSRUW�VKRXOG�
KDYH�EHHQ�VXEPLWWHG�ZLWKLQ�WZR�\HDUV�RI�HQWU\�LQWR�IRUFH�ZKLOH�WKH�VXEVHTXHQW�SH�
ULRGLF�UHSRUWV�VKRXOG�KDYH�EHHQ�VXEPLWWHG�HYHU\�¿YH�\HDUV��ZH�¿QG�WKDW�UHSRUWLQJ�
F\FOH�IRU�%RVQLD�DQG�+HU]HJRYLQD�LV�UHODWLYHO\�RUGHUO\��1DPHO\��GXULQJ�WKHVH����
\HDUV��WKUHH�UHSRUWV�ZHUH�VXEPLWWHG��7KH�¿UVW��ZKLFK�ZDV�GXH�RQ�-XQH�����������
ZDV�VXEPLWWHG�RQ�-XO\�����������1DWXUDOO\��D�FHUWDLQ�GHOD\�IRU�WKH�¿UVW�UHSRUW�LQ�
WKH�FDVH�RI�%RVQLD�DQG�+HU]HJRYLQD�ZDV�H[SHFWHG�GXH�WR�WKH�ZDU�DWURFLWLHV�WDNLQJ�
SODFH�GXULQJ�WKH�SHULRG������������%XW�RQ�D�SRVLWLYH�QRWH��WKH�VHFRQG�6WDWH�UHSRUW�
ZDV�VXEPLWWHG�ZLWK�RQO\�D�PRQWK�RI�GHOD\��RQ�$XJ�����������LW�VKRXOG�KDYH�EHHQ�
VXEPLWWHG�RQ� -XQH������������)LQDOO\�� WKH� WKLUG� UHSRUW�ZDV�GHOD\HG�DJDLQ�±�EXW�
ZLWK�D� WROHUDEOH�GHOD\�RI���PRQWKV�� LW�ZDV�VXEPLWWHG� LQ�0DUFK������LQVWHDG�RI�
-XQH�������5HJDUGLQJ�WKH�81(6&2������&RQYHQWLRQ��%RVQLD�DQG�+HU]HJRYLQD�
UDWL¿HG�LW�LQ������DQG�VXEPLWWHG�DOO�WKH�SHULRGLF�UHSRUWV�LQ�GXH�WLPH��HYHU\�IRXU�
\HDUV��±�LQ�������������DQG�������DV�FRQ¿UPHG�RQ�WKH�R൶FLDO�81(6&2�ZHEVLWH��
+HQFH��ZKHQ�WDNLQJ�LQWR�DFFRXQW�WKH�H[LVWHQFH�RI�UHSRUWV�WR�WKH�FKRVHQ�WUHDWLHV��ZH�
PD\�QRWLFH�WKDW�%RVQLD�DQG�+HU]HJRYLQD�TXLWH�GXO\�IXO¿OOV�LWV�REOLJDWLRQV�WR�VXE�
PLW�SHULRGLF�UHSRUWV�DQG�WKDW�LW�PD\�VHUYH�DV�DQ�H[DPSOH�RI�JRRG�SUDFWLFH��/HDYLQJ�
DVLGH�DOO�SRVVLEOH�DQG�MXVWL¿HG�UHDVRQV�DQG�REVWDFOHV�HDFK�VWDWH�PLJKW�KDYH��LW�LV�
LPSRUWDQW�WR�DFNQRZOHGJH�WKDW�D�GHOD\�LQ�WKH�VXEPLVVLRQ�RI�UHSRUWV�KDV�QHJDWLYH�
FRQVHTXHQFHV�IRU�WKH�LPDJH�RI�WKH�6WDWH�LQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�LW�GLV�
SOD\V�LWV�XQZLOOLQJQHVV�WR�IXO¿OO� WKH�XQGHUWDNHQ�UHVSRQVLELOLWLHV��,Q�RWKHU�ZRUGV��
E\�IDLOLQJ�WR�VXEPLW�SHULRGLF�UHSRUWV��WKH�6WDWH�3DUW\�IDLOV�WR�IXO¿OO�LWV�LQWHUQDWLRQDO�
REOLJDWLRQ��)XUWKHUPRUH��EHDULQJ�LQ�PLQG�WKDW�D�UHSRUW�ZULWLQJ�SURFHVV�UHSUHVHQWV�
DQ�RSSRUWXQLW\�WR�JDWKHU�LQIRUPDWLRQ�RQ�KXPDQ�ULJKWV��LQ�WKLV�FDVH��FXOWXUDO�ULJKWV��
SURWHFWLRQ�WKURXJK�UHYLHZLQJ�WKH�OHYHO�RI�KDUPRQL]DWLRQ�RI�ODZV�DQG�SROLFLHV�ZLWK�
WKH�LQWHUQDWLRQDO�VWDQGDUGV�DQG�LGHQWLI\LQJ�SUREOHPV�DQG�VKRUWFRPLQJV��DV�ZHOO�DV�
DVVHVVLQJ�IXWXUH�QHHGV�DQG�JRDOV��WKHVH�GHOD\V�DFW�DV�DQ�LPSHGLPHQW�WR�D�PRUH�VXF�
FHVVIXO�SROLF\�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�LQ�WKH�IXWXUH��)LQDOO\��DGGUHVVLQJ�WKH�
LVVXH�RI�6WDWH�UHSRUWV�LV�LPSRUWDQW�IRU�VWUHQJWKHQLQJ�WKH�KXPDQ�ULJKWV�WUHDW\�V\VWHP�
EHFDXVH�LW�KDV�EHHQ�UHFRJQL]HG�WKDW�RQH�RI�WKH�FKDOOHQJHV�LW�IDFHV�LV�SUHFLVHO\�WKH�
GHOD\�LQ�WKH�VXEPLVVLRQ�RI�UHSRUWV��7KXV��LW�PD\�EH�FRQFOXGHG�WKDW�DOO�VWDWHV�IDLOLQJ�
WR�WLPHO\�VXEPLW�WKH�UHSRUWV�ZHDNHQ�WKH�V\VWHP��ZKLOH�DOO�WKRVH�VWDWHV�WKDW�PDQDJH�
WR�VXEPLW� WKH�UHSRUWV� WR�WKH�UDWL¿HG�WUHDWLHV�KHOS�WR�VWUHQJWKHQ�WKH�KXPDQ�ULJKWV�
WUHDW\�V\VWHP�
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,QGLFDWRU����7KH�ZRUGLQJ�RI�WKH�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�WKDW�H[SOLFLWO\�
UHÀHFWV�WKH�FRQWHQW�RI�WKH�WUHDWLHV

7KH� DQDO\VLV� VXJJHVWV� WKDW� &URDWLD� KDV� VKRZQ� VLJQL¿FDQW� SURJUHVV� LQ� HP�
EHGGLQJ�WKH�ZRUGLQJ� WKDW� UHÀHFWV� WKH�FRQWHQW�RI�VHOHFWHG�WUHDWLHV��7KH�DQDO\]HG�
VWUDWHJLF�GRFXPHQW�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�FXUUHQW�VWDWH�RI�D൵DLUV�LQ�FXOWXUH��
DV�ZHOO�DV�WKH�IRUWKFRPLQJ�FKDOOHQJHV��DQG�LW�LGHQWL¿HV�ERGLHV�UHVSRQVLEOH�IRU�VSH�
FL¿F�LVVXHV�DQG�FRQQHFWV�WKH�SODQQHG�DFWLYLW\�WR�WKH�VWDWH�EXGJHW��,Q�DGGLWLRQ��WKH�
6WUDWHJ\�R൵HUV�WKH�LQGLFDWRU�EHQFKPDUN�RYHUYLHZ�ZKLFK�LV�FKDUDFWHUL]HG�E\�YHU\�
SUHFLVH�TXDQWLWDWLYH�GDWD�±�QXPEHUV�RU�SHUFHQWDJHV�QHDWO\�JLYHQ�LQ�WDEOHV��6XFK�LQ�
FOXVLRQ�RI�WKH�UHOHYDQW�VWDWLVWLFDO�DQG�¿QDQFLDO�GDWD�VKRZV�D�VLJQL¿FDQW�DWWHPSW�WR�
RSHUDWLRQDOL]H�FXOWXUH�DQG�PDNH�LW�DV�PHDVXUDEOH�DQG�FRPSDUDEOH�DV�SRVVLEOH��7KH�
VSDFH�JLYHQ�WR�WKH�GHYHORSPHQW�RI�FXOWXUH�LV�SDUVHG�LQWR���VSHFL¿F�JRDOV�LQ�WKLV�
VWUDWHJLF�SODQ������6XSSRUW�WR�DUWLVWLF�FUHDWLRQ��HQWUHSUHQHXUVKLS��DQG�SDUWLFLSDWLRQ�
LQ�FXOWXUH������'HYHORSPHQW�RI�LQGHSHQGHQW��QRQ�LQVWLWXWLRQDO��FXOWXUH������6XS�
SRUW�WR�WKH�GHYHORSPHQW�RI�SHUIRUPLQJ�DUWV������,PSURYLQJ�DXGLR�YLVXDO�DFWLYLWLHV�
DQG�PHGLD� DQG�����'HYHORSPHQW� RI�ERRN�SXEOLVKLQJ� DQG� OLEUDU\�DFWLYLWLHV��)RU�
DVVHVVLQJ�WKH�OHYHO�RI�SUHVHQFH�RI�WKH�FRQWHQW�RI�WKH�FKRVHQ�SURYLVLRQ��³ULJKW�WR�
WDNH�SDUW�LQ�FXOWXUDO�OLIH´���WKH�VSHFL¿F�JRDO�����SURYHV�WR�EH�WKH�PRVW�LPSRUWDQW��
:LWKLQ�LW��ZH�IRXQG�WKH�WHUPV�VWHPPLQJ�IURP�WKH�WUHDW\��SDUWLFLSDWLRQ��FUHDWLRQ��
SURGXFWLRQ��FXOWXUDO�OLIH��DFFHVV�WR��FXOWXUDO�JRRGV��VHUYLFHV�DQG�DFWLYLWLHV��GHYHO-
RSPHQW��FXOWXUDO�LQGXVWU\��VXVWDLQDELOLW\��DQG�\RXWK�FKLOGUHQ��7KXV��ZH�PD\�FRQ�
FOXGH�WKDW�WKH�ZRUGLQJ�RI�WKLV�6WUDWHJLF�SODQ�FRQVLGHUDEO\�UHÀHFWV�WKH�FRQWHQW�RI�
WKH�DERYH�PHQWLRQHG�FXOWXUDO�ULJKW�

$Q�DUHD�IRU�LPSURYHPHQW�FDQ�EH�LGHQWL¿HG�GXH�WR�WKH�IDFW�WKDW�³SHUVRQV�ZLWK�
GLVDELOLWLHV´�� ³WKH� HOGHUO\´��³HFRQRPLFDOO\�GLVDGYDQWDJHG�JURXSV´��³PLQRULWLHV´��
³ZRPHQ´��³PLQRULWLHV´��RU�VLPSO\�³YDULRXV�VRFLDO�JURXSV´�KDYHQ¶W�EHHQ�H[SOLFLWO\�
PHQWLRQHG�LQ�WKH�VWUDWHJ\��:KHQ�RXWOLQLQJ�SODQV�WR�GUDZ�FXOWXUDO�KHULWDJH�FORVHU�
WR�SHUVRQV�WKURXJK�GLJLWDOL]DWLRQ��LW�PLJKW�EH�LPSOLHG�WKDW�WKHLU�RSHQLQJ�LV�GLUHFW�
HG� WR�DOO� WKH� DIRUHPHQWLRQHG�JURXSV��+RZHYHU�� WKLV� VKRXOG� EH�H[SOLFLWO\� VWDWHG��
)XUWKHUPRUH��SK\VLFDO�DFFHVV�LV�H[WUHPHO\�LPSRUWDQW��ZKLFK�PHDQV�WKDW� LQ� LQGL�
FDWRUV�VXFK�DV�³WKH�VXSSRUW�WR�WKH�GHYHORSPHQW�LQIUDVWUXFWXUH´�WKHUH�VKRXOG�EH�DQ�
H[SOLFLW�VWDWHPHQW�WKDW�KLJKOLJKWV�WKH�QHFHVVLW\�RI�DGDSWLQJ�WKH�SK\VLFDO�DFFHVV�RI�
WKH�FXOWXUDO� VLWHV�DQG� LQVWLWXWLRQV� WR�PHHW� WKH�QHHGV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�
�H�J��HOHYDWRU��UDPSV��SUHSDULQJ�DXGLR�DQG�YLGHR�SUHVHQWDWLRQV�DV�ZHOO�DV�KDYLQJ�
WKH�VLJQ�ODQJXDJH�WRXUV���6LPLODUO\��H[SOLFLWO\�PHQWLRQLQJ�³WKH�HFRQRPLFDOO\�GLV�
DGYDQWDJHG�JURXSV´�DQG�HQYLVDJLQJ�D�VXSSRUWLYH�SURJUDP�WR�HQFRXUDJH�WKHP�WR�
SDUWLFLSDWH� LQ�FXOWXUH��IUHH�RI�FKDUJH��PLJKW�EH�D�JRRG�VWDUW� WR�IXUWKHU�RSHQ� WKH�
FXOWXUH�LQ�&URDWLD�WR�DOO�LWV�FLWL]HQV��7KLUGO\��HYHQ�WKRXJK�WKH�PLVVLRQ�VWDWHV�WKDW�
WKH�0LQLVWU\�RI�&XOWXUH� VKDOO� LPSURYH� WKH�FRRSHUDWLYH� UHODWLRQVKLS�EHWZHHQ� WKH�
PDMRULW\�DQG�WKH�PLQRULWLHV��LQ�WKH�VWUDWHJLF�SODQ�WKHUH�LV�QR�PHQWLRQ�RI�WKH�ZRUG�
³PLQRULW\´�DQG�QR�JRDOV�WKDW�IRVWHU�WKHLU�SDUWLFLSDWLRQ�LQ�FXOWXUH��,I�ZH�WDNH�LQWR�
DFFRXQW�WKDW�WKHUH�DUH����PLQRULWLHV�OLYLQJ�LQ�&URDWLD��DQG�WKH\�UHSUHVHQW�DOPRVW�
���RI�WKH�RYHUDOO�SRSXODWLRQ��DFFRUGLQJ�WR�WKH�&HQVXV������GDWD�LQ�&URDWLD���DQG�
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LI�WR�WKLV�IDFW�ZH�DGG�WKDW�WKH�SHUFHQWDJH�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�&URDWLD�ZDV�
�������DFFRUGLQJ�WR�WKH�GDWD�RI�WKH�&URDWLDQ�5HJLVWU\�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV�
LQ��������ZH�PD\�FRQFOXGH� WKDW�D�FRQVLGHUDEOH�SHUFHQWDJH�RI�FLWL]HQV�RI�&URD�
WLD�ZHUH�E\SDVVHG�LQ�WKH�DQDO\]HG�FXOWXUDO�VWUDWHJ\��1HHGOHVV�WR�VD\��WKLV�QXPEHU�
ZRXOG�QRWDEO\�LQFUHDVH�LI�ZH�ZHUH�WR�FRQVXOW�WKH�ODWHVW�VWDWLVWLFV�IRU�LQIRUPDWLRQ�RQ�
WKH�SHUFHQWDJH�RI�HFRQRPLFDOO\�GLVDGYDQWDJHG�SHUVRQV�OLYLQJ�LQ�&URDWLD��7KXV��DV�
D�VWDWH�ZKLFK�DJUHHG�WR�HQVXUH�SDUWLFLSDWLRQ�LQ�FXOWXUDO�OLIH�IRU�DOO�LWV�FLWL]HQV��PRUH�
H൵RUWV�FRXOG�DQG�VKRXOG�EH�PDGH�WR�DGGUHVV�WKHVH�LVVXHV�H൵HFWLYHO\�

&RPSDULQJ�WKH�WZR�GRFXPHQWV�IURP�WKH�UHVSHFWLYH�FRXQWULHV��ZH�PD\�GHWHU�
PLQH�WKLV�IRUPDW�DQG�ZRUGLQJ�PLJKW�EH�XVHIXO�IRU�%RVQLD�DQG�+HU]HJRYLQD�ZKHQ�
FUHDWLQJ�IXWXUH�FXOWXUDO�VWUDWHJLHV�DQG�DFWLRQ�SODQV��:KHQ�ORRNLQJ�DW�WKH�6WUDWHJ\�
RI�&XOWXUDO�3ROLF\��������RI�%RVQLD�DQG�+HU]HJRYLQD��ZH�PD\�QRWLFH�WKDW�±�DO�
WKRXJK�FRPSUHKHQVLYH�±�LW�LV�FRQVLGHUDEO\�DEVWUDFW�DQG�ZLWKRXW�VX൶FLHQW�DFFX�
UDWH�DQG�XS�WR�GDWH�VWDWLVWLFDO�GDWD�DQG�GHYHORSHG�LQGLFDWRUV�DQG�EHQFKPDUNV��,Q�
DGGLWLRQ��LWV�ODQJXDJH�GRHV�QRW�UHÀHFW��L�H��UHSHDW�RU�SDUDSKUDVH��WKH�FRQWHQW�RI�WKH�
WUHDWLHV��³&XOWXUDO�SDUWLFLSDWLRQ´�VHOGRP�DSSHDUV�LQ�WKH�GRFXPHQW��DQG�LW�XVXDOO\�
GHQRWHV�WKH�SDUWLFLSDWLRQ�RI�FXOWXUDO�RUJDQL]DWLRQV�LQ�LQWHUQDWLRQDO�SURMHFWV�DQG�QRW�
WKH�SDUWLFLSDWLRQ�RI�DOO�FLWL]HQV�LQ�FXOWXUDO�OLIH��7KH�DXWKRU�HQGRUVHV�WKDW��LQ�WKH�FDVH�
RI�DVVHVVLQJ�ZKHWKHU�WKH�VWUDWHJ\�DLPV�WR�UHVSHFW�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�FXOWXUH��
¿UVW��WKH�ZRUGLQJ�QHHGV�WR�PDWFK�WKH�FRQWHQWV�RI�WKH�UHOHYDQW�OHJDO�SURYLVLRQ�V���
+HQFH��LW�ZRXOG�EH�XVHIXO�LI�WKH�ZRUGLQJ�WKDW�UHÀHFWV�FXOWXUDO�ULJKWV�ZDV�HPEHGGHG�
LQ�IXWXUH�VWUDWHJLHV��H�J���H[SOLFLWO\�PHQWLRQLQJ�DQG�HODERUDWLQJ�WHUPV�VXFK�DV�³FXO�
WXUDO�OLIH´��³FUHDWLRQ´��³SDUWLFLSDWLRQ´�HWF����)XUWKHUPRUH��WKH�WH[W�VKRXOG�HODERUDWH�
RQ�FXOWXUDO�SDUWLFLSDWLRQ�E\�PHQWLRQLQJ�YDULRXV� VRFLDO� JURXSV�� VXFK�DV�ZRPHQ��
FKLOGUHQ�\RXWK��WKH�HOGHUO\��SHUVRQV�ZLWK�GLVDELOLWLHV��DQG�PLQRULWLHV�ZKRVH�XQPHW�
FXOWXUDO�QHHGV�VKRXOG�EH�H[DPLQHG��7KLV�PD\�VHHP�WULYLDO��EXW�ZRUGV�DUH�VHHGV�
IRU�DFWLRQ��H[SOLFLW�PHQWLRQV�FRQWULEXWH� WR�EULQJLQJ� WKH� LVVXHV� LQWR� WKH�PLGVW�RI�
GLVFRXUVH��ZKLFK�HYHQWXDOO\�UHVXOWV�LQ�D�FRPSUHKHQVLYH�EXW�FOHDU�DQG�ZHOO�GHWDLOHG�
IUDPHZRUN�RI�DFWLRQ�

,QGLFDWRU����7KH�¿QDQFLDO�DVSHFW�RI�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�WR�SURPRWH�
WKH�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV

,Q� WKH� FDVH� RI�&URDWLD�� VWXG\LQJ� WKH� 6WUDWHJLF� SODQ� ���������� VKRZV� WKDW�
LW�GRHV�QRW� LQFOXGH�WKH�¿QDQFLDO�SODQ��EXW�LW�GRHV�SURYLGH�D�KHOSIXO�RYHUYLHZ�RI�
WKH�FRQQHFWLRQV�EHWZHHQ�WKH�0LQLVWU\�RI�&XOWXUH¶V�DFWLYLWLHV�DQG�WKH�VWDWH�EXGJHW��
+HQFH��ZH�PD\�VHH�WKDW�IRU�WKH�VSHFL¿F�JRDO�RI�����6XSSRUW�WR�DUWLVWLF�FUHDWLRQ��HQ-
WUHSUHQHXUVKLS�LQ�FXOWXUH��DQG�SDUWLFLSDWLRQ�LQ�FXOWXUDO�OLIH��WKHUH�DUH����GL൵HUHQW�
SURMHFWV�DFWLYLWLHV�LQ�WKH�VWDWH�EXGJHW��VXFK�DV��+HDOWK�DQG�5HWLUHPHQW�,QVXUDQFH�
RI�WKH�$UWLVWV��%DVLF�$FWLYLW\�RI�&XOWXUDO�$VVRFLDWLRQV��$ZDUGV�IRU�$FKLHYHPHQW�LQ�
&XOWXUH��(QWUHSUHQHXUVKLS� LQ�&XOWXUH��%XLOGLQJ��0DLQWDLQLQJ�DQG�(TXLSSLQJ� WKH�
&XOWXUDO� ,QVWLWXWLRQV�� ,QIRUPDWL]DWLRQ�RI�&XOWXUDO� ,QVWLWXWLRQV�� ,QWHUQDWLRQDO�&XO�
WXUDO�&RRSHUDWLRQ��HWF��,W�DOVR�KLJKOLJKWV� WKDW�WKH�VXSSRUW�IRU�FXOWXUDO�LQIUDVWUXF�
WXUH�DQG�SDUWLFLSDWLRQ�LQ�FXOWXUDO�OLIH�LV�GUDZQ�IURP�WKUHH�VWDWH�EXGJHW�DFWLYLWLHV��
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%XLOGLQJ��0DLQWDLQLQJ��DQG�(TXLSSLQJ�WKH�&XOWXUDO�,QVWLWXWLRQV��,QIRUPDWL]DWLRQ�RI�
&XOWXUDO�,QVWLWXWLRQV��DQG�0DWLFD�+UYDWVND�16�

,Q�WKH�FDVH�RI�%RVQLD�DQG�+HU]HJRYLQD��IURP�WKH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\�
�������DQG�LWV�DGMRLQLQJ�$FWLRQ�3ODQ�IRU�,PSOHPHQWDWLRQ�RI�WKH�6WUDWHJ\�RI�&XO�
WXUDO�3ROLF\�LQ�%	+������������ZH�FDQQRW�REWDLQ�DQ\�LQIRUPDWLRQ�DERXW�¿QDQFLDO�
VXSSRUW�WR�DQ\�RI�WKH�LQGLFDWRUV��LQFOXGLQJ�WKRVH�WKDW�UHODWH�WR�DGGUHVVLQJ�FXOWXUDO�
SDUWLFLSDWLRQ��7KH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\�RI�%RVQLD�DQG�+HU]HJRYLQD��ZLWKLQ�
LWV����SDJHV��FRQWDLQV�DQ� LQWURGXFWLRQ�����VHFWLRQV��&XOWXUDO�KLVWRULDQ�FDSLWDO� LQ�
%	+��&XOWXUDO�VSHFL¿FLWLHV�LQ�%	+��&XOWXUDO�GHPRFUDF\��'HPRFUDWLF�VRFLHW\��DQG�
FXOWXUDO�SROLF\��&XOWXUDO�KHULWDJH�LQ�%	+��&XOWXUDO�SROLF\�LQ�WKH�V\VWHP��0DUNHW�
DQG�FXOWXUH��3URJUDPV�DQG�SURMHFWV�LQ�FXOWXUH��&XOWXUDO�LQGXVWULHV��3XEOLVKLQJ�DQG�
OLWHUDWXUH��0XVLF�DQG�GLVFRJUDSK\��)LOP�LQGXVWU\��$UWV��&RPPXQLFDWLRQV��&XOWXUDO�
SROLF\�DQG�WKHDWHU��,QWHUQDWLRQDO�FRRSHUDWLRQ�LQ�FXOWXUH��*RDOV�RI�WKH�6WUDWHJ\�RI�
&XOWXUDO�3ROLF\�LQ�%	+��%DVLF�ORQJ�WHUP�FRPPLWPHQWV�RI�WKH�6WUDWHJ\�RI�&XOWXUDO�
3ROLF\�LQ�%	+��3ULRULWLHV�DQG�DFWLRQ�SODQ�RI�&XOWXUDO�3ROLF\�LQ�%	+�DQG�3URJUDP�
RI� ,PSOHPHQWDWLRQ�RI� WKH�6WUDWHJ\�RI�&XOWXUDO�3ROLF\� LQ�%	+��DQG�D� VWDWLVWLFDO�
DWWDFKPHQW��$QQH[����%DVLF�LQGLFDWRUV�LQ�VWDWLVWLFV�DQG�$QQH[����6WDWLVWLFDO�GDWD�
LQ�FXOWXUH���$W�WKH�YHU\�¿UVW�JODQFH��ZH�PD\�QRWLFH�WKDW�WKH�6WUDWHJ\�LV�YHU\�FRP�
SUHKHQVLYH��ZKLFK�LV�ODXGDEOH��EXW�WKH�WH[W�LV�YHU\�GHVFULSWLYH�DQG�JHQHUDO��ZLWKRXW�
SURYLGLQJ�¿QDQFLDO�LQIRUPDWLRQ��IDFWV�IURP�WKH�JURXQG��DQG�D�GHWDLOHG�IUDPHZRUN�
RI�LQGLFDWRUV�DQG�EHQFKPDUNV�WR�UHDFK�D�FHUWDLQ�JRDO��,QWHUHVWLQJO\��WKH�VWDWLVWLFDO�
DWWDFKPHQW�ZDV�SURYLGHG�DW�WKH�HQG�RI�WKH�GRFXPHQW��EXW�LW�ZDV�QRW�LQFOXGHG�LQ�
WKH�WH[W�DV�WKH�IDFWXDO�XQGHUSLQQLQJ�RI�WKH�HQYLVDJHG�SODQ��QRU�LW�ZDV�DW�DQ\�SRLQW�
LQWHUSUHWHG�ZLWKLQ�WKH�WH[W�RI�WKH�VWUDWHJ\�

,Q�DQ\�FDVH��LI�WKH�H൵RUW�WR�UHDOL]H�´WKH�ULJKW�WR�SDUWLFLSDWH�LQ�FXOWXUDO�OLIH´�LV�
WR�EH�DVVHVVHG�IURP�WKH�¿QDQFLDO�DVSHFW��WKH�EDVLV�IRU�VXFK�H[DPLQDWLRQ�ZRXOG�QRW�
EH�WKH�SROLF\�RU�WKH�VWUDWHJLF�SODQ��EXW�WKH�¿QDQFLDO�SODQ�RI�WKH�\HDUO\�$FWLRQ�3ODQV�
RI�WKH�0LQLVWU\�RI�&XOWXUH�DQG�WKH�OLVW�RI�SURMHFWV�ZKLFK�ZHUH�ZLQQHUV�DW�WKH�0LQ�
LVWULHV¶�\HDUO\�FRPSHWLWLRQV��,Q�RUGHU�WR�UHDFK�FRQFOXVLRQV��WKH�UHVHDUFKHU�QHHGV�WR�
FRPE�WKURXJK�WKHVH�SURMHFWV�RU�SURJUDPV�DQG�LGHQWLI\�WKRVH�ZKLFK�DUH�SURPRW�
LQJ�WKH�ULJKW�WR�FXOWXUDO�SDUWLFLSDWLRQ�RI�YDULRXV�VRFLDO�JURXSV��LQFOXGLQJ�ZRPHQ��
\RXWK��SHUVRQV�RI�WKH�WKLUG�DJH��SHUVRQV�ZLWK�GLVDELOLWLHV��PLQRULWLHV�HWF���%\�H[DP�
LQLQJ�WKH�QXPEHU�RI�WKHVH�SURMHFWV��DQG�E\�FDOFXODWLQJ�WKH�IXQGV�DOORFDWHG�IRU�WKHLU�
UHDOL]DWLRQ��WKH�H൵RUW�RI�WKH�6WDWH�WR�UHDOL]H�WKLV�FXOWXUDO�ULJKW�PLJKW�EH�SRUWUD\HG��
,Q�WKLV�DVSHFW��LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�LW�ZRXOG�EH�EHQH¿FLDO�LI�RQH�RI�WKH�VH�
OHFWLRQ�FULWHULD�IRU�WKH�ZLQQLQJ�RI�WKH�0LQLVWULHV¶�FRPSHWLWLRQV�EHFDPH�SUHFLVHO\�
WKH�ZRUGLQJ�WKDW�H[SOLFLWO\�UHÀHFWV�FXOWXUDO�ULJKWV�JLYHQ�ZLWKLQ�WKH�UDWL¿HG�WUHDWLHV��
%\�FKRRVLQJ�WR�DOORFDWH�IXQGV�IRU�SURMHFW�SURSRVDOV�ZKRVH�JRDOV�DQG�WKH�RYHUDOO�
WH[W�RI�WKH�SURSRVDO�H[SOLFLWO\�KLJKOLJKW�VSHFL¿F�FXOWXUDO�ULJKWV��WKH�6WDWH�HQVXUHV�
VXSSRUW�IRU�WKH�JUDGXDO�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��)LQDOO\��WKLV�SDSHU�DFWV�DV�D�
UHPLQGHU�RI�WKH�,&(6&5¶V�REOLJDWLRQ�IRU�WKH�VWDWHV�WR�VHHN�RU�SURYLGH�LQWHUQDWLRQDO�
16� 0LQLVWU\�RI�&XOWXUH�RI�WKH�5HSXEOLF�RI�&URDWLD��6WUDWHJLF�3ODQ�RI�WKH�0LQLVWU\�RI�&XOWXUH������
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DVVLVWDQFH�WR�DFKLHYH�WKH�IXOO�UHDOL]DWLRQ�RI�DOO�ULJKWV��ZKLFK�PD\�EH�VHFXUHG�E\�
SDUWLFLSDWLQJ�DQG�ZLWKGUDZLQJ�IXQGV�IURP�SURJUDPV�VXFK�DV�WKH�&UHDWLYH�(XURSH�
3URJUDP�ZLWK�DQ�DPSOH�EXGJHW�RI�¼�����ELOOLRQ�DOORFDWHG�IRU�WKH�SHULRG�����������
�DFFRUGLQJ�WR�WKH�&UHDWLYH�(XURSH�R൶FLDO�ZHEVLWH��

,QGLFDWRU����7KH�LQFOXVLRQ�RI�WKH�VWDWLVWLFDO�GDWD�LQ�WKH�FXOWXUDO�SROLFLHV�DQG�
VWUDWHJLHV�

,Q�&URDWLD��WKH�WH[W�RI�WKH�VWUDWHJ\�LV�QRWDEO\�FOHDU�DQG�FRKHUHQW��7KLV�DSSOLHV�
DOVR�WR�WKH�SDUWV�RI�WKH�WH[W�ZKLFK�DGMRLQ�HDFK�RI�WKH�JRDOV���WKH\��ZLWKRXW�DQ�H[�
FHSWLRQ��KDYH�WKH�VDPH��FRKHUHQW�VWUXFWXUH��WKH\�LQFOXGH�DQ�LQWURGXFLQJ�SDUDJUDSK�
WKDW�R൵HUV�FRQFLVH�VWDWLVWLFDO�LQIRUPDWLRQ�IURP�WKH�JURXQG�DERXW�WKH�VSHFL¿F�WRSLF��
WKH\�LGHQWLI\�WKH�FKDOOHQJHV�DQG�SRVVLEOH�VROXWLRQV�WR�WKHVH�FKDOOHQJHV��DQG�SUHVHQW�
WKH�ZD\V�RI�UHDOL]LQJ�WKH�RXWOLQHG�VSHFL¿F�JRDO�DFFRPSDQLHG�ZLWK�LQGLFDWRUV�E\�
ZKLFK�WKH�SDWK�RI�UHDOL]DWLRQ�ZLOO�EH�DVVHVVHG��7KHVH�LQGLFDWRUV�DUH�FKDUDFWHUL]HG�
E\�YHU\�SUHFLVH�TXDQWLWDWLYH�GDWD�±�QXPEHUV�RU�SHUFHQWDJHV��WKH�FXUUHQW�GDWD�DQG�
WKH�EHQFKPDUN�YDOXH���$IWHU�WKLV�GHVFULSWLYH�WH[W��IRU�HDFK�RI�WKH�VSHFL¿F�JRDOV��
WKHUH�LV�D�WDEOH�RI�RXWSXW�LQGLFDWRUV�DQG�D�WDEOH�RI�RXWFRPH�LQGLFDWRUV�

2Q�WKH�RWKHU�KDQG��DV�LW�ZDV�PHQWLRQHG�HDUOLHU��WKH�FRPSUHKHQVLYH�6WUDWHJ\�
RI�&XOWXUDO�3ROLF\�LQ�%RVQLD�DQG�+HU]HJRYLQD��������GRHV�KDYH�D�VWDWLVWLFDO�DW�
WDFKPHQW��$QQH[����%DVLF�LQGLFDWRUV�LQ�VWDWLVWLFV�DQG�$QQH[����6WDWLVWLFDO�GDWD�LQ�
FXOWXUH��DW�WKH�HQG�RI�WKH����SDJH�GRFXPHQW��%\�LQVSHFWLQJ�WKH�FRQWHQW�RI�WKHVH�DQ�
QH[HV��ZH�PD\�VHH�WKDW�WKH�FXOWXUDO�GDWD�DYDLODEOH�UHODWLQJ�WR�FLQHPDV��SURMHFWLRQV��
DWWHQGDQFH�� DQG� HPSOR\HHV��� WKHDWUHV� �SURMHFWLRQV�� DWWHQGDQFH�� DQG� HPSOR\HHV��
DQG�OLEUDULHV��WKH�VWUXFWXUH�RI�H[SHQGLWXUH�RI�WKH�DYHUDJH�KRXVHKROG��H[SHQGLWXUH�
RQ�HGXFDWLRQ�DQG�FXOWXUH�DPRXQWV�WR��������FXOWXUDO�FHQWHUV�RI�IRUHLJQ�FRXQWULHV�
LQ�%	+��FXOWXUDO�LQGXVWU\��PXVLF�DQG�¿OP��DQG�UDGLR�DQG�79�VWDWLRQV��7KLV�LV�D�
JRRG�IRXQGDWLRQ�WR�ZRUN�RQ�E\�H[SDQGLQJ�WKH�VFRSH�DQG�JRLQJ�PRUH�LQWR�GHWDLO�
LQ�GHSLFWLQJ�FXOWXUDO�LQIUDVWUXFWXUH�IROORZLQJ�WKH������81(6&2�)UDPHZRUN�IRU�
&XOWXUDO�6WDWLVWLFV17� �H�J���SURYLGLQJ�PRUH� LQIRUPDWLRQ�RQ� ORFDO�FXOWXUDO�FHQWHUV��
WKHLU�FRQWHQWV��DQG�DWWHQGDQFH��WKH�DXGLHQFH�SUR¿OH��LQ�RUGHU�WR�JHW�D�FOHDUHU�YLHZ�
RI�FXOWXUDO�SDUWLFLSDWLRQ�DQG�WKH��XQ�PHW�QHHGV�RI�YDULRXV�VRFLDO�JURXSV�

+RZHYHU��WKLV�VWDWLVWLFDO�GDWD�ZDV�QRW�LQFOXGHG�LQ�WKH�WH[W�DV�WKH�IDFWXDO�XQ�
GHUSLQQLQJ�RI�WKH�HQYLVDJHG�SODQ�LQ�WKH�VWUDWHJ\�RI�FXOWXUDO�SROLF\�RI�%RVQLD�DQG�
+HU]HJRYLQD��QRU�LW�ZDV�DW�DQ\�SRLQW�LQWHUSUHWHG�GXULQJ�WKH�GHVFULSWLYH�DQG�ODUJHO\�
YDJXH�DQG�DEVWUDFW�WH[W��$V�D�UHVXOW��HYHQ�H[SOLFLWO\�VWDWHG�QRWLRQV�PD\�QHYHU�EH�
WDFNOHG�LQ�SUDFWLFH��7KXV��LQ�RUGHU�WR�HQVXUH�WKH�UHDOL]DWLRQ�RI�D�FHUWDLQ�JRDO��WKHUH�
PXVW�EH�SURYLGHG�VWDWLVWLFDO�GDWD�EDFNJURXQG�XSRQ�ZKLFK�EHQFKPDUNV�ZLOO�EH�HV�
WDEOLVKHG��)LQDOO\��D�GHWDLOHG�VHW�RI�LQGLFDWRUV�PXVW�EH�HVWDEOLVKHG�WR�PHDVXUH�WKH�
JUDGXDO�PRYHPHQW�WRZDUG�WKH�UHDOL]DWLRQ�RI�WKDW�JRDO��)RU�WKHVH�SXUSRVHV��ZH�PD\�
XVH��DQG�VXJJHVW�LWV�XSJUDGH��WKH�WKHPDWLF�UHSRUW�³&XOWXUH�DQG�$UWV´�SUHSDUHG�E\�

17� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ��81(6&2���)UDPHZRUN�IRU�
&XOWXUDO�6WDWLVWLFV��������S����
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WKH�$JHQF\�IRU�6WDWLVWLFV�RI�%RVQLD�DQG�+HU]HJRYLQD��LQ�ZKLFK�WKH�IROORZLQJ�SDUWL�
FOHV�DUH�PRQLWRUHG��UDGLR�DQG�79�VWDWLRQV��FLQHPDWRJUDSK\��OLEUDULHV��DQG�WKHDWHUV��
7KLV�WKHPDWLF�EXOOHWLQ��LQ�RUGHU�WR�EHWWHU�DVVHVV�FXOWXUDO�SDUWLFLSDWLRQ��VKRXOG�LQ�
FOXGH�LQIRUPDWLRQ�DERXW�WKH�QXPEHU�RI�RWKHU�W\SHV�RI�FXOWXUDO�FHQWHUV��WKH�SUR¿OHV�
RI� WKH� DXGLHQFH� �JHQGHU�� DJH�� VRFLDO� JURXSV� HWF���� DQG� WKHLU� XQPHW� QHHGV�� 6XFK�
LQIRUPDWLRQ�ZRXOG� UHSUHVHQW� D� VLJQL¿FDQW� IRXQGDWLRQ� XSRQ�ZKLFK� FXOWXUDO� SDU�
WLFLSDWLRQ�FRXOG�EH�EXLOW��DQG�WKXV�LW�VKRXOG�EH�LQFOXGHG�LQ�DOO�XSFRPLQJ�VWUDWHJLF�
SODQV�DQG�DFWLRQ�SODQV�FRQFHUQLQJ�FXOWXUH�

���'LVFXVVLRQ

$LPLQJ�WR�VKHG�OLJKW�RQ�WKH�LPSRUWDQFH�RI�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�DQG�
DGYRFDWLQJ�IRU�LPSURYHPHQWV�RI�WKH�IXWXUH�YHUVLRQV�RI�WKHVH�GRFXPHQWV�LQ�%RVQLD�
DQG�+HU]HJRYLQD��ZH�VKDOO�¿UVW�SURYLGH�D�PRUH�GHWDLOHG�MXVWL¿FDWLRQ�IRU�HDFK�RI�
WKH�LQGLFDWRUV�LQ�WKH�IROORZLQJ�SDUDJUDSKV�

,QGLFDWRU����([LVWHQFH��DQG�TXDOLW\�RI�WKH�FRQWHQW��RI�6WDWH�UHSRUWV�WR�WKH�
treaties��,W�KDV�EHHQ�UHFRJQL]HG�WKDW�RQH�RI�WKH�FKDOOHQJHV�WKDW�WKH�KXPDQ�ULJKWV�
WUHDW\�V\VWHP�IDFHV�LV�WKH�GHOD\�LQ�VXEPLVVLRQ�DQG�RU�FRQVLGHUDWLRQ�RI�UHSRUWV��RU�
HYHQ�QRQ�UHSRUWLQJ����%\�IDLOLQJ�WR�VXEPLW�SHULRGLF�UHSRUWV��ZKLFK�LV�DQ�LQWHUQD�
WLRQDO�REOLJDWLRQ�RI�WKH�6WDWH�3DUWLHV�� WKH�6WDWHV�VHQG�D�VLJQDO�RI� LQGL൵HUHQFH�RU�
GLVUHJDUG�IRU� WKH�XQGHUWDNHQ�UHVSRQVLELOLWLHV�±�H[SHFWHGO\��VXFK�DQ�DFW�FDQ�QHJ�
DWLYHO\�LQÀXHQFH�WKH�6WDWH¶V�UHSXWDWLRQ�LQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��7KH�YHU\�
LGHD�RI�PRQLWRULQJ�KXPDQ�ULJKWV�WKURXJK�UHYLHZ�RI�UHSRUWV�URRWV�EDFN�WR�D������
UHVROXWLRQ�RI�WKH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�ZKLFK�UHTXHVWHG�8QLWHG�1DWLRQV�
0HPEHU�6WDWHV�WR�VXEPLW�SHULRGLF�UHSRUWV�RQ�SURJUHVV�PDGH�LQ�WKH�LPSOHPHQWDWLRQ�
RI�UHVSRQVLELOLWLHV�WDNHQ�E\�UDWLI\LQJ�KXPDQ�ULJKWV�WUHDWLHV��,Q�WKH�FDVH�RI�WKH�,&�
(6&5��WKH�LQLWLDO�FRPSUHKHQVLYH�UHSRUW�VKRXOG�EH�VXEPLWWHG�ZLWKLQ�WZR�\HDUV�RI�
WKH�WUHDW\�HQWHULQJ�LQWR�IRUFH�IRU�WKDW�6WDWH��ZKLOH�WKH�ODWWHU�SHULRGLF�UHSRUWV�VKRXOG�
EH�VXEPLWWHG�HYHU\�¿YH�\HDUV���7KH�UHSRUWLQJ�GXW\�KDV�EHHQ�VHW�RXW�LQ�$UWLFOH����
RI�WKH�,&(6&5��EXW�LW�GLG�QRW�HVWDEOLVK�D�UHSRUWLQJ�SHULRGLFLW\��2Q�WKH�FRQWUDU\��LW�
JLYHV�(&262&�GLVFUHWLRQ�WR�VHW�XS�LWV�RZQ�UHSRUWLQJ�SURJUDP��

5HSRUWV��KRZHYHU��VKRXOG�QRW�RQO\�EH�VHHQ�DV�D�GXW\�DQG�D�¿QDO�SURGXFW�RI�
RQH�SURFHVV�� WKH\�DUH��DW� WKH� VDPH�WLPH��D�YDOXDEOH�IRXQGDWLRQ�IRU�SODQQLQJ�WKH�
VWHSV�WR�SURJUHVV��'XH�WR�WKH�IDFW�WKDW�WKHVH�UHSRUWV�PXVW�VHW�RXW�WKH�OHJDO��DGPLQLV�
WUDWLYH��DQG�MXGLFLDO�PHDVXUHV�WDNHQ�E\�WKH�6WDWH�WR�JLYH�H൵HFW�WR�WKH�WUHDW\�SURYL�
VLRQV�DQG�RXWOLQH�WKH�GL൶FXOWLHV�WKDW�KDYH�EHHQ�HQFRXQWHUHG�LQ�LPSOHPHQWLQJ�WKH�
ULJKWV��WKH\�FDQ�DQG�VKRXOG�DFW�DV�D�VWDUWLQJ�SRLQW�IRU�WKH�FUHDWLRQ�RI�QHZ�SROLFLHV�
DQG�VWUDWHJLHV��,Q�SDUWLFXODU��WKH�UHSRUW�SUHSDUDWLRQ�SURFHVV�SURYLGHV�DQ�RSSRUWX�
QLW\�IRU�WKH�6WDWH�SDUW\�WR�FRQGXFW�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�PHDVXUHV�WDNHQ�
��� 81�2+&+5��(QKDQFLQJ�WKH�KXPDQ�ULJKWV�WUHDW\�ERG\�V\VWHP��+DUPRQL]HG�JXLGHOLQHV�RQ�UHSRU-

WLQJ�WR�WKH�WUHDW\�ERGLHV��*HQHYD��������
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WR�KDUPRQL]H�QDWLRQDO�ODZ�DQG�SROLF\�ZLWK�WKH�SURYLVLRQV�RI� WKH�UHOHYDQW�WUHDW\��
WR�PRQLWRU�SURJUHVV�PDGH�LQ�SURPRWLQJ� WKH�HQMR\PHQW�RI� WKH�ULJKWV�� WR� LGHQWLI\�
SUREOHPV�DQG�VKRUWFRPLQJV�LQ�LWV�DSSURDFK�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�WUHDWLHV��
WR�DVVHVV�IXWXUH�QHHGV�DQG�JRDOV�IRU�PRUH�H൵HFWLYH�LPSOHPHQWDWLRQ�RI�WKH�WUHDWLHV�
DQG�WR��DFFRUGLQJO\��SODQ�DQG�GHYHORS�DSSURSULDWH�SROLFLHV�WR�UHDFK�WKHVH�JRDOV�19�

,QGLFDWRU����7KH�ZRUGLQJ�FRQWHQW�RI�WKH�FXOWXUDO�SROLFLHV��VWUDWHJLHV��DQG�
DFWLRQ�SODQV��7KH�FRQWHQW�RI�WKHVH�GRFXPHQWV�VKRXOG�JHQXLQHO\�UHÀHFW�WKH�OHJDO�
SURYLVLRQV�RI�WKH�UDWL¿HG�WUHDWLHV��,Q�WKH�FDVH�UHOHYDQW�WR�WKLV�SDSHU��LW�PHDQV�WKDW�
WKH�ZRUGLQJ�SUHVHQW�LQ�$UWLFOH�����SDUD���D��RI�WKH�,&(6&5�DQG�$UWLFOH����SDUD���
RI�WKH�81(6&2�&RQYHQWLRQ�VKRXOG�DOVR�EH�SUHVHQW�±�H[SOLFLWO\�DQG�LPSOLFLWO\�±�
LQ�WKH�VWUDWHJLHV�DQG�DFWLRQ�SODQV��:RUGV�DUH�VHHGV�RI�DFWLRQ��ZKLFK�HQWDLOV�WKDW��
LI�WKH�OHJDO�SURYLVLRQV�DUH�YHUEDOO\�VHHGHG�LQ�VWUDWHJLHV�DQG�DFWLRQ�SODQV��WKH\�DUH�
EURXJKW�LQWR�WKH�PLGVW�RI�GLVFRXUVH�DQG�ZLOO�KDYH�PRUH�FKDQFH�WR�EH�HPERGLHG�LQ�
WKH�DFWXDO�SUDFWLFH��7R�EH�PRUH�SUHFLVH��WKH�ZRUGLQJ�QHFHVVDU\�IRU�WKH�UHÀHFWLRQ�
RI�WKH�WZR�SURYLVLRQV�PHQWLRQHG�DERYH�ZRXOG�LQFOXGH�WHUPV�VXFK�DV�³WDNH�SDUW´�
RU� ³SDUWLFLSDWH´�� ³FXOWXUDO� OLIH´�� ³FUHDWLRQ´��³SURGXFWLRQ´�� ³GLVVHPLQDWLRQ´��³DF�
FHVV� WR´� FXOWXUDO� H[SUHVVLRQV�� ³FXOWXUDO� JRRGV�� VHUYLFHV�� DQG� DFWLYLWLHV´� ´� �RU� LQ�
RWKHU�ZRUGV���WKH�WHUPV�ZKLFK�DUH�HQFRPSDVVHG�E\�WKH�WHUP�³WKH�FXOWXUH�F\FOH´���
³YDULRXV� VRFLDO� JURXSV´�� ³PLQRULWLHV´�� ³ZRPHQ´�� ³HFRQRPLFDOO\� GLVDGYDQWDJHG�
JURXSV´��³HOGHUO\´��³\RXWK´��³SHUVRQV�ZLWK�GLVDELOLWLHV´��³VXVWDLQDELOLW\´��³GHYHO�
RSPHQW´��³FXOWXUDO�LQGXVWULHV´��³FXOWXUDO�KHULWDJH´��DQG�³XQLYHUVDO�YDOXHV´�

,QGLFDWRU����7KH�¿QDQFLDO�DVSHFW�RI�WKH�FRQWHQW�RI�FXOWXUDO�SROLFLHV��VWUDW�
HJLHV��DQG�DFWLRQ�SODQV��7KH�SURMHFWV�SURJUDPV�ZKLFK�DUH�FORVHU�WR�UHDOL]LQJ�WKH�
FXOWXUDO�REMHFWLYHV��WKXV��WKHUH�LV�D�QHFHVVLW\�WR�H[SOLFLWO\�VWDWH�WKHP�XVLQJ�FDUHIXO�
O\�ZRUGHG�ODQJXDJH��DQG�ZKLFK�DUH�FRPSO\LQJ�ZLWK�WKH�LQWHUQDWLRQDO�REOLJDWLRQV�
VKRXOG�EH�JLYHQ�SULRULW\�DQG�DZDUGHG�ZLWK��LQFUHDVHG��¿QDQFLDO�VXSSRUW��+HQFH��
E\�H[DPLQLQJ� WKH�¿QDQFLDOO\� VXSSRUWHG� SURMHFWV��ZH�PD\� FRQFOXGH�ZKDW� LV� WKH�
GLUHFWLRQ�RI�FXOWXUH�LQ�D�FHUWDLQ�FRXQWU\��HYHQ�LI�WKH�REMHFWLYHV�DUH�QRW�H[SOLFLWO\�
VWDWHG�LQ�WKH�SROLF\�RU�VWUDWHJ\���DQG�ZKHWKHU�WKLV�SDWK�JRHV�WRZDUGV�WKH�FRPSOL�
DQFH�RI�LQWHUQDWLRQDOO\�UHFRJQL]HG�DQG�DGRSWHG�VWDQGDUGV��1HHGOHVV�WR�VD\��VXFK�
DQ�H[DPLQDWLRQ�PD\�PRWLYDWH�WKH�6WDWH¶V�R൶FLDOV�WR�DVVHPEOH�D�VHW�RI�FXOWXUDO�RE�
MHFWLYHV��LI�WKH\�DUH�FXUUHQWO\�RQO\�LPSOLFLW��DV�ZHOO�DV�D�VHW�RI�LQGLFDWRUV�E\�ZKLFK�
WKHLU�LPSOHPHQWDWLRQ�DQG�SURJUHVV�FDQ�EH�PRQLWRUHG��

,QGLFDWRU����7KH�H[LVWHQFH�RI�VWDWLVWLFDO�GDWD�FRQFHUQLQJ�FXOWXUH�LQ�FXO�
WXUDO�SROLFLHV��VWUDWHJLHV��DQG�DFWLRQ�SODQV��7KH�VWDWLVWLFDO�GDWD�LV�DQ�LPSRUWDQW�
WRRO�IRU�NQRZLQJ�WKH�VWDWXV�TXR�LQ�FXOWXUH��L�H���IRU�FOHDUO\�GHWHUPLQLQJ�DW�ZKLFK�
VWDJH�RI�GHYHORSPHQW� WKH� FRXQWU\¶V� FXOWXUH� LV�� DQG�ZKHWKHU� LW� LV� SURJUHVVLQJ� LQ�
WHUPV�RI�DFKLHYLQJ�WKH�6WDWH¶V�FXOWXUDO�REMHFWLYHV��$GGLWLRQDOO\��WKH�VWDWLVWLFV�DOORZ�
19� 81�2+&+5��7KH�8QLWHG�1DWLRQV�+XPDQ�5LJKWV�7UHDW\�6\VWHP���$Q� LQWURGXFWLRQ�WR�WKH�FRUH�

KXPDQ�ULJKWV�WUHDWLHV�DQG�WKH�WUHDW\�ERGLHV��)DFW�6KHHW�����*HQHYD��������S��������
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LQWHUQDWLRQDO�FRPSDULVRQV�RI�PDQ\�FXOWXUDO�DVSHFWV�� LQFOXGLQJ�WKH�UHDOL]DWLRQ�RI�
FXOWXUDO�ULJKWV��ZKLFK�KHOSV�WR�SURYLGH�D�JOREDO�SLFWXUH�RI�FXOWXUDO�PDWWHUV��2Q�WKH�
RWKHU�KDQG��ZKHQ�FRQVLGHULQJ�WKH�QDWLRQDO�OHYHO��VXFK�UHOLDEOH�LQIRUPDWLRQ�LV�QHHG�
HG�IRU�HYLGHQFH�EDVHG�SROLFLHV�WR�EH�IRUPXODWHG�DQG�IRU�WKHLU�LPSDFWV�WR�EH�PHDV�
XUHG�DQG�HYDOXDWHG��,Q�RWKHU�ZRUGV��WKH�H[LVWHQFH�RI�VWDWLVWLFDO�GDWD�LQ�WKH�¿HOG�RI�
FXOWXUH�JLYHV�D�SLFWXUH�RI�WKH�OHYHO�RI�VRSKLVWLFDWLRQ�RI�FXOWXUDO�SROLF\PDNLQJ�DQG�
WKH�GHJUHH�WR�ZKLFK�HYLGHQFH�LV�XVHG�WR�XQGHUSLQ�GHFLVLRQ�PDNLQJ�

7KH�LPSRUWDQFH�RI�VWDWLVWLFDO�GDWD�KDV�EHHQ�LQWHUQDWLRQDOO\�UHFRJQL]HG��DQG�
WKXV�LQ�WKH�ODVW�GHFDGHV��WKHUH�DUH�PDQ\�H൵RUWV�LQYHVWHG�LQ�HQFRPSDVVLQJ�FXOWXUH�
LQWR�PHDVXUDEOH�LQGLFDWRUV��2QH�RI�WKHVH�H൵RUWV�LV�FHUWDLQO\�WKH�FUHDWLRQ�RI�WKH�81�
(6&2�)UDPHZRUN�RI�&XOWXUDO�6WDWLVWLFV��������ZKLFK�LV�HQYLVDJHG�DV�D�UHIHUHQFH�
SRLQW�IRU�WKH�6WDWHV�LQWHUHVWHG�LQ�GHYHORSLQJ�D�GDWD�SDFNDJH�WKDW�ZLOO�HQDEOH�WKHLU�
FXOWXUH¶V�SHUIRUPDQFH� WR�EH�PHDVXUDEOH�DQG�FRPSDUDEOH��/XFNLO\��D� FHUWDLQ�GH�
JUHH�RI�FXOWXUDO�GDWD�PD\�EH�FROOHFWHG�E\�GLVDJJUHJDWLRQ�RI�WKH�FXUUHQWO\�H[LVWLQJ�
QDWLRQDO�GDWD��VXFK�DV�WKH�QDWLRQDO�FHQVXVHV�RI�SRSXODWLRQ��EXVLQHVV�FHQVXVHV��DQG�
DQ\�SDUWLFLSDWLRQ�XVDJH�GDWD��DV�ZHOO�DV�IXQGLQJ�DOORFDWLRQ�GDWD��KRXVH�H[SHQGL�
WXUH�VXUYH\V��HWF��)RU�H[DPSOH��LI�ZH�DUH�WR�PHDVXUH�FXOWXUDO�SDUWLFLSDWLRQ�ZKLFK�
LQFOXGHV�SDUWLFLSDWLQJ�LQ�FXOWXUDO�SUDFWLFHV�WKDW�DUH�KRPH�EDVHG��FXOWXUH�G¶DSSDUWH�
PHQW���JRLQJ�RXW��FXOWXUH�GH�VRUWLH���DQG�LGHQWLW\�EXLOGLQJ��FXOWXUH�LGHQWLWDLUH���WKH�
81(6&2�)UDPHZRUN�DGYLVHV�WKDW�LW�PD\�EH�PHDVXUHG�E\�WKH�FXOWXUDO�SDUWLFLSD�
WLRQ�VXUYH\V�ZKLFK�PXVW�EH�VHQVLWLYH�WR�DOO�VRFLDO�JURXSV��\RXWK��HOGHUO\��PHPEHUV�
RI�PLQRULWLHV��SHUVRQV�ZLWK�GLVDELOLWLHV��VRFLDOO\�DQG�JHRJUDSKLFDOO\�GLVDGYDQWDJHG�
SHUVRQV���7KLV�SDSHU�IRFXVHV�RQ�WKH�VWDWLVWLFDO�GDWD�WKDW�LV�H[SOLFLWO\�VWDWHG�LQ�WKH�
DYDLODEOH�VWUDWHJLHV�DQG�WKXV�UHSUHVHQWV�D�VROLG�DQG�HDVLO\�YLVLEOH�XQGHUSLQQLQJ�WR�
WKH�GHFLVLRQ�PDNLQJ�LQ�FXOWXUH�

,Q�D�QXWVKHOO��WKH�FRPSDULVRQ�RI�WKH�VHOHFWHG�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�
IURP�%RVQLD�DQG�+HU]HJRYLQD�DQG�&URDWLD�VXJJHVWV�WKDW�±�%RVQLD�DQG�+HU]HJR�
YLQD��DIWHU�WKH�LQLWLDO�GHOD\�LQ�SUHSDULQJ�6WDWH�UHSRUWV�WR�WKH�,&(6&5�DQG�WKH�81�
(6&2������&RQYHQWLRQ��LQ�WKH�SHULRG�RI�ZDU�DWURFLWLHV�DQG�SRVW�ZDU�UHFRYHU\���
TXLWH�GHYRWHGO\�IXO¿OOV�LWV�REOLJDWLRQV�DQG�VXEPLWV�WKH�UHSRUWV�LQ�D�WLPHO\�PDQQHU�
VKRZLQJ�WKH�ZLOOLQJQHVV�IRU�JUDGXDO�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV�DQG�RWKHU�ULJKWV�
FRQWDLQHG�LQ�WKH�WUHDWLHV��2Q�WKH�RWKHU�KDQG��WKH�ZRUGLQJ�WKDW�PDWFKHV�DQG�UHÀHFWV�
WKH�FRQWHQW��FXOWXUDO�ULJKWV��RI�WKH�UDWL¿HG�WUHDWLHV�LV�SUHGRPLQDQWO\�IRXQG�LQ�WKH�
6WUDWHJLF�3ODQ�RI�&XOWXUH�LQ�&URDWLD��������������,Q�DGGLWLRQ��WKH�6WUDWHJLF�3ODQ�
R൵HUV�WKH�LQGLFDWRU�EHQFKPDUN�RYHUYLHZ�ZKLFK��E\�LQFOXGLQJ�WKH�UHOHYDQW�VWDWLV�
WLFDO�DQG�¿QDQFLDO�GDWD��VKRZV�D�VLJQL¿FDQW�DWWHPSW�WR�RSHUDWLRQDOL]H�FXOWXUH��DQG�
FXOWXUDO�ULJKWV��DQG�PDNH�WKHP�DV�PHDVXUDEOH�DV�SRVVLEOH��6XFK�D�IRUPDW�ZRXOG�EH�
XVHIXO�IRU�%RVQLD�DQG�+HU]HJRYLQD�IRU�WKH�FUHDWLRQ�RI�WKH�IXWXUH�FXOWXUDO�VWUDWHJ\�
DQG�DFWLRQ�SODQ�EHFDXVH�FXUUHQWO\�WKHUH�LV�D�ZHDN�V\QDSVH�EHWZHHQ�WKH�ODZ�DQG�WKH�
FXOWXUDO�VWUDWHJ\��LQ�RWKHU�ZRUGV��VLJQDOV�VHQW�IURP�WKH�ODZ�DUH�QRW�H൶FLHQWO\�WUDQV�
PLWWHG�WR�WKH�SROLF\��7R�FRQFOXGH��WKH�FXUUHQW�FXOWXUDO�VWUDWHJ\�LQ�%RVQLD�DQG�+HU�
]HJRYLQD�LV�RI�D�PRUH�GHFODUDWLYH�QDWXUH�ZLWKRXW�VX൶FLHQW�ODQJXDJH�IRUPXODWLRQV�
DQG�WHUPLQRORJ\�WKDW�UHÀHFW�WKH�FRQWHQW�RI�WKH�WUHDWLHV��DV�ZHOO�DV�WKH�DFFXUDWH�DQG�
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XS�WR�GDWH�VWDWLVWLFDO�GDWD��¿QDQFLDO�LQIRUPDWLRQ��DQG�FOHDUO\�VSHFL¿HG�LQGLFDWRUV�
DQG�EHQFKPDUNV��+RZHYHU��LW�PXVW�EH�QRWHG�WKDW�LW�LV�D�YHU\�FRPSUHKHQVLYH�WH[W�
DQG�WKXV�LW�LV�D�JRRG�PDWHULDO�WR�EXLOG�XSRQ�WR�HQVXUH�WKH�OHJDO�SURYLVLRQV�HQWHU�WKH�
SROLFLHV�DQG�KDYH�WKHLU�HPERGLPHQW�LQ�WKH�SUDFWLFH�

���&RQFOXVLRQ

&XOWXUH� KDV� EHHQ� UHFRJQL]HG� DV� DQ� HVVHQWLDO� WRRO� IRU� GHYHORSPHQW�� SHDFH��
HUDGLFDWLRQ�RI�SRYHUW\��EXLOGLQJ�VRFLDO�FRKHVLRQ��DV�ZHOO�DV�IRU�IRVWHULQJ�PXWXDO�
UHVSHFW�DQG�XQGHUVWDQGLQJ�EHWZHHQ�LQGLYLGXDOV�DQG�JURXSV��LQ�DOO�WKHLU�GLYHUVLW\����
&XOWXUDO�ULJKWV��ZKLFK�DUH�PRGHVWO\�URRWHG�LQ�WKH�,&(6&5��������DQG�VXEVHTXHQW�
O\� IXUWKHU� GHYHORSHG� LQ� FRQYHQWLRQV� VXFK�DV� WKH�81(6&2�&RQYHQWLRQ� ��������
UHSUHVHQW�DQ�LPSRUWDQW�VHJPHQW�LQ�UHDOL]LQJ�WKH�XQLYHUVDO�FODLP�RI�KXPDQNLQG�WR�
IUHHGRP�DQG�GLJQLW\��WKURXJK�HQVXULQJ�UHVSHFW�RI�WKH�ULJKW�WR�WDNH�SDUW�LQ�WKH�FXO�
WXUDO�OLIH�DQG�WR�HQMR\�WKH�EHQH¿WV�RI�VFLHQWL¿F�SURJUHVV�DQG�LWV�DSSOLFDWLRQV��7KXV��
HYHQ�WKRXJK�WKH\�DUH�RIWHQ�SHUFHLYHG�DV�OHVV�LPSRUWDQW�RU�³WKH�UHVLGXDO�FDWHJRU\´21�
ZLWKLQ�WKH�KXPDQ�ULJKWV�V\VWHP��WKH�VWDWH�SDUWLHV�DUH�XQGHU�HTXDO�REOLJDWLRQ�DV�IRU�
WKH�FLYLO�DQG�SROLWLFDO�ULJKWV�WR�WDNH�VWHSV�WR�DFKLHYH�SURJUHVVLYHO\�WKH�IXOO�UHDOL]D�
WLRQ�RI�WKH�FXOWXUDO�ULJKWV��+HQFH��WKLV�SDSHU�LQYHVWLJDWHG�WKH�VWDWH�RI�FXOWXUDO�ULJKWV�
LQ�FXOWXUDOO\�GLYHUVH�%RVQLD�DQG�+HU]HJRYLQD�E\�IRFXVLQJ�RQ�FXOWXUDO�SROLF\�DV�DQ�
LQGLFDWRU�RI�WKH�ZLOO�RI�WKH�VWDWH�WR�UHDOL]H�FXOWXUDO�ULJKWV��7KH�UROH�RI�FXOWXUDO�SRO�
LF\�LV�WR�KDYH�JDWKHUHG�DQ�RYHUYLHZ�RI�WKH�FXUUHQW�FXOWXUDO�VLWXDWLRQ�RI�WKH�FRXQWU\�
DQG�WR�OD\�GRZQ�WKH�IRXQGDWLRQ�IRU�LWV�GHYHORSPHQW�LQ�GLUHFWLRQ�RI�IXO¿OOLQJ�WKH�
FXOWXUDO�REMHFWLYHV�ZKLFK�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�REMHFWLYHV�RI�WKH�LQWHUQDWLRQDO�
FXOWXUDO�FRPPXQLW\�DSSHDULQJ�LQ�D�YDULHW\�RI�UDWL¿HG�WUHDWLHV�

,Q�WKH�DWWHPSW�WR�LGHQWLI\�DGMXVWPHQWV�WKDW�FRXOG�FRQWULEXWH�WR�D�PRUH�H൵HF�
WLYH�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��SULPDULO\�WKH�ULJKW�WR�³WDNH�SDUW�LQ�FXOWXUDO�OLIH´�
�,&(6&5�$UWLFOH�����SDUD���D��DQG�81(6&2������&RQYHQWLRQ��$UWLFOH����� WKLV�
SDSHU�H[DPLQHG�DQG�GLVSOD\HG�WKH�ZHDN�DQG�VWURQJ�SRLQWV�RI�WKH�FXOWXUDO�SROLFLHV�
LQ�%RVQLD�DQG�+HU]HJRYLQD�DQG�WKH�QHLJKERULQJ��(8�PHPEHU��FRXQWU\�RI�&URDWLD��
7KH�FRQGXFWHG�DQDO\VLV�ZDV�EDVHG�RQ�IRXU�LQGLFDWRUV�SURSRVHG�E\�WKH�DXWKRU�ZKR�
UHOLHG�RQ� WKH�UHOHYDQW�GRFXPHQWV��(6&5&¶V�*HQHUDO�&RPPHQW�QR������������±�
$UWLFOH�����SDUD���D��DQG�WKH�81(6&2�2SHUDWLRQDO�*XLGHOLQHV�DQG�0HDVXUHV�IRU�
$UWLFOH���RI�WKH�81(6&2�&RQYHQWLRQ���������WR�JHQHUDWH�WKHP��WKH�H[LVWHQFH�RI�
WKH�FXOWXUDO�SROLF\�DQG�6WDWH�UHSRUWV�WR�WKH�,&(6&5�DQG�81(6&2������&RQYHQ�

��� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RXQFLO��5HSRUW�RI�WKH�LQGHSHQGHQW�H[SHUW�LQ�WKH�¿HOG�RI�FXOWXUDO�
ULJKWV��0V��)DULGD�6KDKHHG��VXEPLWWHG�SXUVXDQW�WR�UHVROXWLRQ������RI�WKH�+XPDQ�5LJKWV�&RXQFLO�
��$�+5&��������0DUFK�����

21� (LGH��$VEMRUQ��7KH�XVH�RI�LQGLFDWRUV�LQ�WKH�SURWHFWLRQ�RI� WKH�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�
DQG�&XOWXUDO�5LJKWV��,Q�(LGH��$VEMRUQ��&DWDULQD�.UDXVH�DQG�$OODQ�5RVDV��(FRQRPLF��6RFLDO�DQG�
&XOWXUDO�5LJKWV��$�7H[WERRN��6HFRQG�5HYLVHG�(GLWLRQ��'RUGUHFKW��0DUWLQXV�1LMKR൵�3XEOLVKHUV��
������S���������



���

WLRQ��WKH�ZRUGLQJ�RI�WKH�FXOWXUDO�VWUDWHJLHV��WKH�¿QDQFLDO�DVSHFW�RI�WKHVH�VWUDWHJLHV�
DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VWDWLVWLFDO�IUDPHZRUN�LQFOXGHG�LQ�WKH�FXOWXUDO�VWUDW�
HJLHV��

7KH�DQDO\VLV�EURXJKW�IRUZDUG�WKH�IROORZLQJ�VWHSV�DQG�UHFRPPHQGDWLRQV�IRU�
XSJUDGLQJ�WKH�H[LVWLQJ�FXOWXUDO�SROLFLHV�WR�HQVXUH�WKH�IXO¿OOPHQW�RI�FXOWXUDO�ULJKWV�
DQG�IRVWHULQJ�RI�VRFLDO�FRKHVLRQ�

D���7KH�FRQWHQW�RI�WKH�FXOWXUDO�SROLF\�PXVW�UHÀHFW�WKH�FRQWHQW�RI�WKH�LQWHUQD�
WLRQDOO\�UHFRJQL]HG�FXOWXUDO� ULJKWV��/LWHUDOO\�� WKHLU�FRQWHQW�VKRXOG�UHÀHFW�
WKH�FRQWHQW�RI�OHJDO�SURYLVLRQV�E\�PDWFKLQJ�ZRUGLQJ��7KLV�PLJKW�DSSHDU�
WULYLDO� DW� ¿UVW�� EXW�ZRUGV� DUH� VHHGV� RI� DFWLRQ�±� E\� H[SOLFLWO\� VWDWLQJ� WKH�
FRQWHQW�RI�ULJKWV�LQ�WKH�SROLFLHV�LW�LV�HQVXUHG�WKDW�WKH�V\QDSVH�EHWZHHQ�ODZ�
DQG�SUDFWLFH�LV�VWURQJ��RU�LQ�RWKHU�ZRUGV�WKDW�WKH�VLJQDOV�VHQW�IURP�WKH�ODZ�
DUH�SXW�LQ�WKH�SODQQLQJ�SURFHVV�ZKLFK�WKHQ�LQFUHDVHV�FKDQFHV�IRU�WKHLU�HP�
ERGLPHQW�LQ�SUDFWLFH��

E���7KRVH�VHJPHQWV�RI�FXOWXUDO�SROLFLHV�WKDW�DLP�WR�UHDOL]H�WKH�UHFRJQL]HG�FXO�
WXUDO�ULJKWV�VKRXOG�EH�¿QDQFLDOO\�VXSSRUWHG��ZLWKLQ�WKH�OLPLWDWLRQV�RI�WKH�
DYDLODEOH�UHVRXUFHV��1DWXUDOO\��WKH�GHFLVLRQV�DERXW�¿QDQFLDO�VXSSRUW�PXVW�
EH�FDUHIXOO\�DQG�UHJXODUO\�UHWKRXJKW��EHFDXVH�LI�UHVRXUFHV�DUH�VFDUFH��RQH�
FDQQRW�D൵RUG�WR�DOORFDWH�WKHP�LQ�ZD\V�WKDW�GR�QRW�EULQJ�VWHDG\�LPSURYH�
PHQW�LQ�WKH�¿HOG��+HQFH��SULRULW\�IRU�IXQG�DOORFDWLRQ�LQ�WKH�\HDUO\�SODQV�
DQG�FRPSHWLWLRQV�E\�WKH�0LQLVWU\�RI�&XOWXUH�DQG�UHODWHG�DXWKRULWLHV�VKRXOG�
EH�JLYHQ�WR�WKRVH�FXOWXUDO�SURMHFWV�ZKRVH�SURSRVDOV�H[SOLFLWO\�PDWFK�WKH�
ZRUGLQJ�DQG�ZKLFK� FOHDUO\� DLP� WR� UHDOL]H� FXOWXUDO� ULJKWV� SUHVHQW� LQ� WKH�
UHOHYDQW�UDWL¿HG�WUHDWLHV�

F���7R�KDYH�D�FOHDU�DQG�FRPSUHKHQVLYH�YLHZ�RI�WKH�DFKLHYHG�SURJUHVV�LQ�WKH�
UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV�DQG�WR�GHWHFW�ZKLFK�DUHDV�VHHN�PRUH�DWWHQWLRQ��
WKHUH�RXJKW�WR�EH�HVWDEOLVKHG�D�VWDWLVWLFDO�IUDPHZRUN�ZKLFK�DOORZV�D�PRUH�
GHWDLOHG�H[DPLQDWLRQ�RI�SURJUHVV�LQ�WKH�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��DQG�
SURJUHVV�LQ�FXOWXUH��LQ�JHQHUDO���&RQGXFWLQJ�D�FRQWLQXDO�VWDWLVWLFDO�H[DP�
LQDWLRQ�EXLOW�RQ�WKH�EDVLV�RI�WKH�81(6&2�)UDPHZRUN�RI�&XOWXUDO�6WDWLV�
WLFV��LQFOXGLQJ�PHDVXUHPHQW�RI�FXOWXUDO�SDUWLFLSDWLRQ��ZKLFK�LV�HVSHFLDOO\�
LPSRUWDQW�WR�PRQLWRU�WKH�UHVSHFW�RI�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�FXOWXUDO�OLIH��
DQG�LQFOXGLQJ�WKH�UHVXOWV�LQ�WKH�FXOWXUDO�VWUDWHJLHV�ZRXOG�VHW�D�SDWK�WR�WKH�
LQGLFDWRU�EHQFKPDUN�IRUPDW�RI�WKH�FXOWXUDO�VWUDWHJLHV�WKDW�ZRXOG�SURYLGH�D�
IDFWXDO�XQGHUSLQQLQJ�WR�WKH�GHFLVLRQ�PDNLQJ��

G���7KH�H൵RUWV�IRU�WKH�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV�DQG�WKH�FKDOOHQJHV�VWDQGLQJ�
LQ�WKHLU�ZD\�VKRXOG�EH�FRQWLQXRXVO\�FRPSLOHG�DQG�SUHVHQWHG�LQ�WKH�6WDWH¶V�
UHSRUWV�WR�WKH�UDWL¿HG�WUHDWLHV��ZKLFK�RXJKW�WR�EH�GHOLYHUHG�LQ�D�WLPHO\�PDQ�
QHU��HYHU\�IRXU�RU�¿YH�\HDUV��GHSHQGLQJ�RQ�WKH�WUHDW\���7KH�QHFHVVLW\�RI�
WKH�H[LVWHQFH�RI�WKH�6WDWH�5HSRUW�ZULWLQJ�SURFHVV�LV�PXOWLSOH��LW�FDQ�GHWHFW�
JDSV�LQ�NQRZOHGJH��LW�EULQJV�WRJHWKHU�IDFWV��VWDWLVWLFV��DQDO\VLV�� LQWHUSUH�
WDWLRQV��DQG�RSLQLRQV�DERXW�WKH�VWDWH�RI�D൵DLUV�LQ�FXOWXUH��DQG�ZHDNQHVVHV�
DQG�VWUHQJWKV�RI�WKH�FXUUHQW�V\VWHP��7KHVH�UHSRUWV��ZKLOH�IXO¿OOLQJ�WKH�LQ�
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ternaWLRQDO�REOLJDWLRQ�WR�WKH�UDWL¿HG�WUHDW\��PD\�VHUYH�DV�D�¿QDO�VWDJH�RI�
WKH�SUHYLRXV�FLUFOH�DV�ZHOO�DV�WKH�LQLWLDO�VWDJH�RI�WKH�IROORZLQJ�FLUFOH��DQ�
RYHUYLHZ�RI�WKH�SDVW�H൵RUWV�LQ�WKH�DUHD�LV�IRXQG�ZLWKLQ�WKHP��DQG�KHQFH�
WKH\�FDQ�EHFRPH�D�EDVLV�IRU�WKH�XSJUDGHV�RI�IXWXUH�FXOWXUDO�VWUDWHJLHV��)L�
QDOO\��WLPHO\�DQG�FRPSUHKHQVLYH�6WDWH�UHSRUWV�FRQWULEXWH�WR�VWUHQJWKHQLQJ�
WKH�KXPDQ�ULJKWV�WUHDW\�V\VWHP�EHFDXVH�LW�KDV�EHHQ�UHFRJQL]HG�WKDW�RQH�RI�
WKH�FKDOOHQJHV�LW�IDFHV�LV�SUHFLVHO\�WKH�GHOD\�LQ�WKH�VXEPLVVLRQ�RI�UHSRUWV��

7KHVH�VWHSV�PD\�FRQWULEXWH�WR�D�EHWWHU�UHDOL]DWLRQ�RI�³WKH�ULJKW�WR�SDUWLFLSDWH�
LQ�FXOWXUDO�OLIH´��EXW�DOVR�RI�RWKHU�LQWHUQDWLRQDO��FXOWXUDO��ULJKWV�EHFDXVH�WKH\�FRP�
SO\�ZLWK�WKH�LQWHUQDWLRQDOO\�HQYLVDJHG�LGHDO�SURFHVV�IRU� WKH�6WDWHV�3DUWLHV�WR�WKH�
WUHDWLHV��LQFOXGLQJ�WKH�WUHDWLHV�UHODWHG�WR�FXOWXUH��7KLV�SURFHVV��DV�SUHYLRXVO\�GH�
VFULEHG��LQVWUXFWV�WKH�6WDWHV�WR��DIWHU�WKH�UDWL¿FDWLRQ�RI�D�FHUWDLQ�WUHDW\��LGHQWLI\�LQ�
GLFDWRUV��VHW�EHQFKPDUNV��DQG�VWDUW�PRQLWRULQJ�DQG�SUHSDULQJ�TXLQTXHQQLDO�UHSRUWV�
WR�WKH�UHVSRQVLEOH�PRQLWRULQJ�ERG\��1DPHO\��E\�HVWDEOLVKLQJ�DQ�LQGLFDWRU�EHQFK�
PDUN�SURFHVV��LW�LV�SRVVLEOH�WR�DVVHVV�SURJUHVV�RYHU�WLPH�DQG�GHWHFW�ZKHWKHU�WKHUH�
DUH� LPSURYHPHQWV� RU� GHWHULRUDWLRQV� DQG�RU� LI� WKHUH� LV� GLVFULPLQDWLRQ� RQ� FHUWDLQ�
JURXQGV��+HQFH��LPSOHPHQWLQJ�WKHVH�VWHSV�ZRXOG�ERWK�IXO¿OO�WKH�REOLJDWLRQV�WDNHQ�
E\�WKH�WUHDWLHV�DQG�ZRXOG�HQDEOH�GDWD�GULYHQ�SURJUHVV�WRZDUG�WKH�KLJKHVW�DWWDLQD�
EOH�VWDQGDUG��,Q�RWKHU�ZRUGV��XSJUDGLQJ�WKH�IXWXUH�FXOWXUDO�SROLFLHV�DQG�VWUDWHJLHV�
DV�VXJJHVWHG�E\�WKLV�SDSHU�ZRXOG�DOORZ�IRU�D�VWURQJHU�SUHVHQFH�RI�FXOWXUDO�ULJKWV�
LQ�WKH�SROLFLHV�ZKLFK�ZRXOG�WKHUHDIWHU�UHVXOW�LQ�DQ�XSZDUG�WUDMHFWRU\�WRZDUG�WKH�
IXOO�UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV�LQ�SUDFWLFH��WKH�DGYDQFHPHQW�RI�%RVQLD�DQG�+HU�
]HJRYLQD¶V�RQ�LWV�SDWK�WRZDUGV�WKH�(8��DQG�¿QDOO\�WRZDUG�WKH�VWUHQJWKHQLQJ�RI�WKH�
KXPDQ�ULJKWV�WUHDW\�V\VWHP�LQ�WKH�UDWKHU�PDUJLQDOL]HG�DUHD�RI�FXOWXUDO�ULJKWV��

3ULPDU\�VRXUFHV�

��� $JHQF\�IRU�6WDWLVWLFV�%	+��&XOWXUH�DQG�$UW�������6DUDMHYR��������
��� &RXQFLO�RI�(XURSH�5HSRUW��&XOWXUDO�3ROLF\�LQ�%RVQLD�DQG�+HU]HJRYLQD��7R-

JHWKHUQHVV�LQ�GLৼHUHQFH��&XOWXUH�DW�WKH�FURVVURDGV�LQ�%RVQLD�+HU]HJRYLQD�E\�
&KDUOHV�/DQGU\������

��� &RXQFLO� RI� (XURSH� 5HYLHZ��&XOWXUDO� SROLF\� LQ� &URDWLD�� )URP�%DUULHUV� WR�
%ULGJHV�±�5HLPDJLQLQJ�&URDWLDQ�&XOWXUDO�3ROLF\�������

��� (XURSHDQ�&RPPLVVLRQ��(85267$7�&XOWXUDO�6WDWLVWLFV��,QWURGXFWLRQ�
��� (XURSHDQ�&RPPLVVLRQ��(85267$7�&XOWXUDO�6XUYH\�IRU�&URDWLD������
��� (XURSHDQ�&RPPLVVLRQ��2SLQLRQ�WR�WKH�(8�&RXQFLO�RQ�WKH�PHPEHUVKLS�DS-

SOLFDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD�������
��� 0LQLVWU\�RI�&XOWXUH�RI� WKH�5HSXEOLF�RI�&URDWLD��&URDWLD� LQ���VW�&HQWXU\�±�

6WUDWHJ\�RI�&XOWXUDO�'HYHORSPHQW��=DJUHE������
��� 0LQLVWU\�RI�&XOWXUH�RI�WKH�5HSXEOLF�RI�&URDWLD��5HVXOWV�RI�WKH�5HVHDUFK�RQ�

SXEOLF�QHHGV�LQ�FXOWXUH�LQ�WKH�5HSXEOLF�RI�&URDWLD�LQ�������=DJUHE������
��� 0LQLVWU\�RI�&XOWXUH�RI�WKH�5HSXEOLF�RI�&URDWLD��6WUDWHJLF�3ODQ�RI�WKH�0LQLVWU\�

RI�&XOWXUH������������=DJUHE������
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���� 0LQLVWU\�RI�(GXFDWLRQ�DQG�&XOWXUH�RI�5HSXEOLND�6USVND��'HSDUWPHQW�IRU�&XO�
WXUH�

���� 6WUDWHJ\�RI�'HYHORSPHQW�RI�)HGHUDWLRQ�RI�%	+��������������6DUDMHYR�������
S����������

���� 7KH�&RXQFLO�RI�0LQLVWHUV��0LQLVWU\�RI�)RUHLJQ�$൵DLUV�%L+��6WUDWHJ\�RI�&XO-
WXUDO�3ROLF\�LQ�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR�������

���� 81�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��&(6&5���*HQHUDO�
&RPPHQW�1R������7KH�ULJKW�RI�HYHU\RQH�WR�EHQH¿W�IURP�WKH�SURWHFWLRQ�RI�WKH�
PRUDO�DQG�PDWHULDO�LQWHUHVWV�UHVXOWLQJ�IURP�DQ\�VFLHQWL¿F��OLWHUDU\�RU�DUWLVWLF�
SURGXFWLRQ�RI�ZKLFK�KH�RU�VKH�LV�WKH�DXWKRU��DUWLFOH�����SDUDJUDSK����F���RI�
WKH�&RYHQDQW���7KLUW\�¿IWK�VHVVLRQ��*HQHYD�������1RYHPEHU�����

���� 81�&RPPLWWHH�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��&(6&5���*HQHU-
DO�FRPPHQW�1R������5LJKW�RI�HYHU\RQH�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH��DUW������
SDUD�����D���RI�WKH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�
5LJKWV���)RUW\�WKLUG�VHVVLRQ���±���1RYHPEHU������

���� 81�2+&+5��(QKDQFLQJ�WKH�KXPDQ�ULJKWV�WUHDW\�ERG\�V\VWHP��+DUPRQL]HG�
JXLGHOLQHV�RQ�UHSRUWLQJ�WR�WKH�WUHDW\�ERGLHV��*HQHYD������

���� 81�2+&+5��7KH�8QLWHG�1DWLRQV�+XPDQ�5LJKWV�7UHDW\�6\VWHP���$Q�LQWUR-
GXFWLRQ�WR�WKH�FRUH�KXPDQ�ULJKWV�WUHDWLHV�DQG�WKH�WUHDW\�ERGLHV��)DFW�6KHHW�
����*HQHYD������

���� 81(6&2��&XOWXUDO�ULJKWV�DV�KXPDQ�ULJKWV��6WXGLHV�DQG�GRFXPHQWV�RQ�FXO�
WXUDO�SROLF\��3ULQWHG�LQ�6ZLW]HUODQG��������S����

���� 8QLWHG�1DWLRQV��*HQHUDO�$VVHPEO\���,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��
6RFLDO��DQG�&XOWXUDO�5LJKWV��7UHDW\�6HULHV��YRO�������'HFHPEHU�����

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�3URPRWLRQ�RI�WKH�'LYHUVLW\�RI�&XO�
WXUDO�([SUHVVLRQV��3DULV������

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���)UDPHZRUN�IRU�&XOWXUDO�6WDWLVWLFV��������

���� 8QLWHG� 1DWLRQV� (GXFDWLRQDO�� 6FLHQWL¿F� DQG� &XOWXUDO� 2UJDQL]DWLRQ� �81(�
6&2��� �$QWRORYLü� -DGUDQ��������� -RLQW�3URMHFW�����%L+�������³,PSURYLQJ�
FXOWXUDO�XQGHUVWDQGLQJ�LQ�%RVQLD�DQG�+HU]HJRYLQD³��&RPSRQHQW�1R���RI�WKH�
-RLQW�3URJUDPPH�³'HYHORSHG�DQG� LPSOHPHQWHG�FXOWXUDO�SROLFLHV�DQG�OHJDO�
IUDPHZRUN³��*DS�$QDO\VLV�RI�/HJLVODWLRQ�LQ�WKH�$UHD�RI�&XOWXUH�LQ�%L+��

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���0H[LFR�&LW\�'HFODUDWLRQ�RQ�&XOWXUDO�3ROLFLHV������

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���7RROER[�IRU�&XOWXUDO�3ROLFLHV�������

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���%DVLF�WH[WV�RI�WKH������&RQYHQWLRQ�RQ�WKH�3URWHFWLRQ�DQG�WKH�3URPRWLRQ�
RI�WKH�'LYHUVLW\�RI�&XOWXUDO�([SUHVVLRQV��HGLWLRQ�����

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���$QDO\WLFDO�VXPPDU\�RI�WKH�¿UVW�TXDGUHQQLDO�SHULRGLF�UHSRUWV�RI�3DUWLHV�
WR�WKH�&RQYHQWLRQ��3DULV��������S��
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���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���8QLYHUVDO�'HFODUDWLRQ�RQ�&XOWXUDO�'LYHUVLW\��*HQHUDO�&RQIHUHQFH�RI�
WKH�8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F�DQG�&XOWXUDO�2UJDQL]DWLRQ�DW� LWV�
WKLUW\�¿UVW�VHVVLRQ��1RYHPEHU�����

���� 8QLWHG�1DWLRQV�(GXFDWLRQDO��6FLHQWL¿F� DQG�&XOWXUDO�2UJDQL]DWLRQ� �81(6�
&2���:RUOG�&RPPLVVLRQ�RQ�&XOWXUH�DQG�'HYHORSPHQW��2XU�&UHDWLYH�'LYHU-
VLW\��5HSRUW�RI�WKH�:RUOG�&RPPLVVLRQ�RQ�&XOWXUH�DQG�'HYHORSPHQW��)UDQFH��
1995

���� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RXQFLO����������5HSRUW�RI�WKH�6SHFLDO�5DS�
SRUWHXU�LQ�WKH�¿HOG�RI�FXOWXUDO�ULJKWV��)DULGD�6KDKHHG��$GGHQGXP��0LVVLRQ�WR�
%RVQLD�DQG�+HU]HJRYLQD�����±����0D\��������$�+5&�������$GG����0DUFK�
�����

���� 8QLWHG�1DWLRQV�+XPDQ�5LJKWV�&RXQFLO��5HSRUW�RI�WKH�LQGHSHQGHQW�H[SHUW�LQ�
WKH�¿HOG�RI�FXOWXUDO�ULJKWV��0V��)DULGD�6KDKHHG��VXEPLWWHG�SXUVXDQW�WR�UHVR-
OXWLRQ������RI�WKH�+XPDQ�5LJKWV�&RXQFLO��$�+5&��������0DUFK������

���� 8QLWHG�1DWLRQV��8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV� �8'+5������'H�
FHPEHU�����

6HFRQGDU\�VRXUFHV�
��� (LGH��$VEMRUQ��7KH�XVH�RI�LQGLFDWRUV�LQ�WKH�SURWHFWLRQ�RI�WKH�&RPPLWWHH�RQ�

(FRQRPLF�� 6RFLDO�DQG�&XOWXUDO�5LJKWV�� ,Q�(LGH��$VEMRUQ��&DWDULQD�.UDXVH�
DQG�$OODQ�5RVDV��(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��$�7H[WERRN��6HFRQG�
5HYLVHG�(GLWLRQ��'RUGUHFKW��0DUWLQXV�1LMKR൵�3XEOLVKHUV��������S���������

��� /XNLü��'DUNR��0DSLUDQMH�KUYDWVNH�NXOWXUQH�SROLWLNH��2D]H�L]YUVQRVWL�X�NXO�
WXUQRM�SXVWLQML������

��� 0DGGHQ��&KULVWRSKHU��&URVV�&RXQWU\�&RPSDULVRQV�RI�&XOWXUDO�6WDWLVWLFV��,V-
VXHV�DQG�*RRG�3UDFWLFH������

��� 0XQG\��6LPRQ��&XOWXUDO�3ROLF\��$�6KRUW�*XLGH��&RXQFLO�RI�(XURSH�3XEOLVK�
LQJ������

��� 2¶.HHIH��5RJHU��³7KH�³ULJKW�WR�WDNH�SDUW�LQ�FXOWXUDO�OLIH³�XQGHU�$UWLFOH����
I�WKH�,&(6&5³��7KH�,QWHUQDWLRQDO�DQG�&RPSDUDWLYH�/DZ�4XDUWHUO\�9RO������
1R�����2FW���������SS�����������&DPEULGJH�8QLYHUVLW\�3UHVV�����

��� 6HQ��$PDUW\D��'HYHORSPHQW�DV�)UHHGRP��1HZ�<RUN��$OIUHG�$�.QRSI������
��� 7RPDãHYVNL��.DWDULQD��,QGLFDWRUV��,Q�(LGH��$VEMRUQ��&DWDULQD�.UDXVH�DQG�$O�

ODQ�5RVDV��(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��$�7H[WERRN��6HFRQG�5H�
YLVHG�(GLWLRQ��0DUWLQXV�1LMKR൵�3XEOLVKHUV��������S��������

��� :LHVDQG�� $QGUHDV�� &RPSDUDWLYH� &XOWXUDO� 3ROLF\� 5HVHDUFK� LQ� (XURSH�� $�
&KDQJH� RI� 3DUDGLJP�� &DQDGLDQ� -RXUQDO� RI� &RPPXQLFDWLRQ� &RUSRUDWLRQ��
������S����������

��� <RXQJ��.DWKHULQH�*��7KH�0LQLPXP�&RUH�RI�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�
5LJKWV��$�&RQFHSW�LQ�6HDUFK�RI�&RQWHQW��,Q�<DOH�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ��
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$EVWUDFW��&XOWXUDO�ULJKWV��DV�HVWDEOLVKHG�E\�$UWLFOH����RI�WKH�,QWHUQDWLRQDO�
&RYHQDQW�RQ�(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��,&(6&5��DQG�$UWLFOH����RI�
WKH�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV��8'+5���UHSUHVHQW�DQ�LPSRUWDQW�VHJ�
PHQW�LQ�UHDOL]LQJ�WKH�XQLYHUVDO�FODLP�RI�KXPDQNLQG�RQ�IUHHGRP�DQG�GLJQLW\��DQG�
\HW�DUH�RIWHQ�PDUJLQDOL]HG�RU�SHUFHLYHG�DV�D�³UHVLGXDO�FDWHJRU\´��+RZHYHU�� WKH�
VWDWH�SDUWLHV�DUH�XQGHU�HTXDO�REOLJDWLRQ�DV�IRU�WKH�FLYLO�DQG�SROLWLFDO�ULJKWV�WR�WDNH�
VWHSV�WR�DFKLHYH�SURJUHVVLYHO\�WKH�IXOO�UHDOL]DWLRQ�RI�WKH�ULJKWV�UHFRJQL]HG�LQ�WKH�
,&(6&5��+HQFH��WKLV�SDSHU�LQYHVWLJDWHV�WKH�VWDWH�RI�FXOWXUDO�ULJKWV�LQ�FXOWXUDOO\�GL�
YHUVH�%RVQLD�DQG�+HU]HJRYLQD�E\�IRFXVLQJ�RQ�FXOWXUDO�SROLF\�DV�DQ�LQGLFDWRU�RI�WKH�
ZLOO�RI�WKH�VWDWH�WR�UHDOL]H�FXOWXUDO�ULJKWV��7KH�SDSHU�GLVSOD\V�WKH�SROLFLHV¶�ZHDN�DQG�
VWURQJ�SRLQWV�DQG�LGHQWL¿HV�DGMXVWPHQWV�WKDW�FRXOG�FRQWULEXWH�WR�D�PRUH�H൵HFWLYH�
UHDOL]DWLRQ�RI�FXOWXUDO�ULJKWV��%\�H[DPLQLQJ�WKH�ODWHVW�FXOWXUDO�SROLFLHV�LQ�%RVQLD�
DQG�+HU]HJRYLQD�DV�ZHOO�DV�WKH�FXOWXUDO�SROLF\�RI�WKH�QHLJKERULQJ��(8�PHPEHU��
FRXQWU\�RI�&URDWLD�RQ�WKH�EDVLV�RI�LQGLFDWRUV�SURSRVHG�E\�WKH�DXWKRU��H[LVWHQFH�RI�
WKH�FXOWXUDO�SROLF\�DQG�6WDWH�UHSRUWV�WR�WKH�,&(6&5��ZRUGLQJ�RI�WKH�FXOWXUDO�VWUDW�
HJLHV��¿QDQFLDO�DVSHFW�RI�WKHVH�VWUDWHJLHV�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�VWDWLVWLFDO�
IUDPHZRUN�LQFOXGHG�LQ�WKH�FXOWXUDO�VWUDWHJLHV���WKH�SDSHU�JHQHUDWHV�UHFRPPHQGD�
WLRQV�IRU�XSJUDGLQJ�WKH�H[LVWLQJ�FXOWXUDO�SROLFLHV�WR�HQVXUH�IXO¿OOLQJ�FXOWXUDO�ULJKWV�
DQG�IRVWHULQJ�RI�VRFLDO�FRKHVLRQ�

.H\ZRUGV��&XOWXUDO�ULJKWV��7KH�,QWHUQDWLRQDO�&RYHQDQW�RQ�(FRQRPLF��6RFLDO�
DQG�&XOWXUDO�5LJKWV��+XPDQ�ULJKWV��&XOWXUDO�SROLFLHV


