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6PDOO $UPV DQG /LIJKW :HDSRQV 689%/:
7UDIILEFNLQJ $QRWKHU &KDOOHQJH IR

'‘DODNOLYV 'LPLWUDRMNG &BU\VREKRX *HRUJLRV /W

+HOOHQLF 1DYDO $FDGHP\ 'HSDUWPHQW RI &RPEDW 6\VWHPV 1
WKH 6HD 1DYLJDWLRQ (OHFWURQLFV DQG &RPPXQLFD\

$EVWUDRW HQG Rl WKH &ROG :DU EURXJKW DERXW QHZ VHFX
FRQYHQWLRQDO DUPV FRQWURO ILHOG O0DQ\ FRQIOLFWV LQWH¢
HPHUJH RU EHWWHU UH HPHUJH DURXQG WKH JOREH (VSHFLD
ZRUOG QXPHURXV DUPHG FODVKHV RFFXUUHG EDVHG RQ HWKOQ
FRQIOLFWYV EHQHILWHG IURP D GHUHJXODWHG DUPV PDUNHW
FRQYHQWLRQDO DUPV WUDGH PRUH YLJRURXV WKDQ HYHU EF
FKDOOHQJHV IRU WKH DJHQGD Rl FRQYHQWLRQDO DUPV FRQW
KXPDQ OLIH DQG GLJQLW\ DUH EHLQJ WKUHDWHQHG ZRUOGZLGH
RI 6PDOO $UPV DQG /LJKW :HDSRQV 6$/:V QHZ WDVNV IRU WKH
1DYDO 2SHUDWLRQV 'RFWULQHV VWDUWHG WR WDNH HIIHFW DQ
%ORFNDGH DQG ODULWLPH ,QWHUGLFWLRQ 2SHUDWLRQV 0,2
LQWUDVWDWH FRQIOLFWV 7KHUHIRUH WKH ROG IDVKLRQHG DL
XQGHU D FRPSUHKHQVLYH DQG KROLVWLF DSSURDFK WR LQFOX
DUPV WUDQVIHUV DW D JOREDO OHYHO DQG FRPEDWLQJ LOOLF
HVSHFLDOO\ LQ WKH FDWHJRU\ RI 6%$/:V

.H\ZRUGODULWLPH 7UDQVSRUW 6PDOO $UPV 6WREFNSLOHV $UI
3UROLIHUDWLRQ 'LVDUPDPHQW (8 &RGH RI &RQGXFW RQ $UPV |

3%$&6 &F

,1752'8&7,21

'LWK WKH HQG Rl WKH FROGIM®URBDD \ARMWWMAQ®BM JQLILFDQW:
SDWWHUQV ZLWKLQ WKH LQWHUQDWLRQDO DUPV WUDGH GRPDL(
AXLWH RIWHQ LW KDV BMWKIH) EXOINXHG WKBWUDGHV LQ PDMRU ZH
SRVLQJ QR FOHDU WKUBDWK MW R SHFAXUEWDUNHW LW BRADRK®D UDFW
ORRVAKWHQ FRPSDUHG ZLWK WKH UGI\FMWXWNUSDYW VEXW CFDHDHWU\ O
WUDQVDFWLRQV LQYROYHG LW DOVR UHPDLQV H[WUHPHO\ FRPSC
HITHFWLYH FRQWURO 21 FRXUVH QXPHURXV LQLWLDWLYHV IRU
DUPV WUDGH ERWK JOREDOO\ DMXG! QDM RRQ@D® \O RYHIBY HDQ B \W O U+
NQRZQ H[DPSOHV DUH WKH 8QLWHG 1DWLRQV 81 5HJLVWHU IRU
8QLRQ (8 &RGH RI &RQGXFW RQ $UPV 7UDGH DQG PDQ\ RWKHUYV
RQ JRLQJ ORZ LQWHQVLW\ RU LQWUD VWDWH FRQIOLFWV UR}
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FRPPXQLW\ V DWWHQWLRQ WRZDUGV WKH 6PDOO $UPV DQG /LJKW
GLVSURSRUWLRQDWH LPSDFW RI 6%$/:V :KLOH DFFRXQWLQJ IRU R
WKH\ DUH UHVSRQVLEOH IRU KHDY\ LQMXUHY DQG NLOOLQJV RI II
FRQYHQWLRQDO ZHDSRQ 6PDOO DUPV ZHUH WKH PRVW FRPPRQO
KXQGUHG FRQIOLFWV IRXJKW ZRUOGZLGH EHWZHHQ DQG

8QLWHG 1DWLRQV :RUOG +HDOWK 2UJDQL]DWLRQ DQG WKH :RUOG
RI GHDWKY DQG LQMXULHV UHVXOWLQJ IURP ZDU DQG YLROHQF!
FDXVHG E\ GLVHDVHV > @ &RQFKUMB®W DRUDJUREBDRXVHFXULW\ W
LVVXH VWDUWHG WR EH FRQVLGHUHG DQG HQGRUVHG XQGHU WK
DUPV FRQWURO FRQWH[W FRQWRWMNKHWEHRBQEHIRWEHRPBOH)RUFHV L
7UHDW\ DQG WKH &HUWDLQ &RQYHQWLRQDO :HDSRQV &&: &RQY}!
WKH FRQFOXVLRQ RI WKH VXSHY BIRZXYOW H ERIQQ UR QM YWSSO\ RI 6
GHPDQG WKXV EHFRPLQJ FKHDS DQG UHODWLYHO\ HDV\ WR REW
DUPLQJ RI WKH ORFDO FULPLQDO JURXSV DQG HYHQWXDOO\ V
SHUSHWXDWLQJ WKH RSSRUWXQLWLHV IRU ULRWLQJ DQG YLROHQ
WR PHQWLRQ WKHUH LV DQ REYLRXV FRQQHFWLRQ EHWZHHQ W
$IULFD B6RPDOLD DQG *XOI Rl *XLQHD EHFDXVH RI WKH HDV\ DFF}
WKH ORFDO SRSXODWLRQ > @ $QG RI FRXUVH GXULQJ WKH ODV
L H FRDOLWLRQ IRUPHVI GXULRU WKH LQ WKH UHFHQW %DONDQ
&LYLO &RQIOLFW KDG DV PDMRU WDVN RI WKHLU PLVVLRQ WKH G
WKH ZDUULQJ IDFWLRQV DQG RU RSSRQHQWYV 7KHUH LV D VLPSO
VHDV Rl WKH SODQHW DUH E\ IDU WKH PRVW IUHTXHQWO\ XVHG P}

).*85( &RUH DQG 6HFRQGDU\ PDULWLPH URXWHYV > @
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,OOHJDO ZHDSRQV WUDIILFNLQJ DOWKRXJK DQ ROG SURGXI
FRQVLGHUHG ZLWK PXFK JUHDWHU VHULRXVQHVV RQO\ GXULQJ W
RI WKLV K®XYHKEHHQ WKH VWDWHV Rl WKH )RUPHU 6RYLHW 8QLRC
HFRQRPLF GLVORFDWLRQ WKMWUILEBRQYLRGHOVQYHP DHGWDEOLVKH
,QWHOOLJHQFH $JHQF\ &,$ LQ WKH V IRU WKH VXSSO\ RI WKH
XQGHU SDVW LQWHUVWDWH DQG LQWUDVWDWH FRQIOLFWY OLNH
HDVWHUQ $VLDQ FRXQWULHV WKURXJK WKH RGGPHQWV RI WKH
9LHWQDP $ UHODWLYHO\ U&REA N BQEMW R® BBWVRODHYHDOHG WKD
JXQV DUH PDGH HYHU\ \HDU DQG SHU FHQW RI WKH IRXU ELOOI
,QFRQVLVWHQW SROLFLHV REMJSRHW KRV SB@DW 6 @GPHDMRU UROF
RI WKH VLJQLILFDQW WUDQVIHUV RI ZHDSRQV DQG UHODWHG WH
LQFOXGLQJ WKRVH ZKLFK DUH LOOHJDO &G QQDRYWRYDOD WQRR}
SURFHGXUHV DUH FLUFXPYHQWHG

ORUHRYHU HYHQ ZKHQ WKHVH JUH\ PDUNHW WUDQVDFWLRQ
RI WKH SXEOLF H\H GXH WR UHJLRQDO DQG LQWHUQDWLRQDO WL
WKH XQFRQWUROOHG DQG XQREVHUYHG PRYHPHQW RI YDVW
DPPXQLWLRQ KDV SRVHG WKH PRV\E W BQLRNWAVRISHIE IFFRFQQWJR O D
WKH ZRUVW FRQVHTXHQFHV 7KH SUREOHP KDV UHFHLYHG H[WU}
HVWLPDWH VXJJHVWV WKDW WKH VL]H RI WKH LOOHJDO DUPV P
86 ELOOLRQ DERXW KDOI Rl WKH OHJDO DUPV WUDGH ZKHQ W
ZLGHO\ DFFHSWHG DV WKH PRVW ZLGHO\ XVHG WRROV RI YLROF
FDPSDLJQHU RI $PQHVW\ ,QWHUQDWM RQ B®PID\Q RKDJKMVAW ADP % VILF
YLVLWHG FRXQWOHVV FRXQWULHV ZKHUH SHRSOH VXIIHU WHUU
DWURFLWLHV LV RQH FRPPRQ IDFWRU WKH JXQ DQG EHKLQG W
IURP D WUDGH WKDWYJV EDUHO\ UHJXODWHKIG DQG VSLUDOLQJ RXW

7KH UHYHUEHUDWLRQ RI WKH DERYH LVVXH KDV VWDUWHG
PLQLPL]H DOO VPDOO DUPV WUDQVIHUV ,Q WKDW FRQWH[W XQGt
WKH LQWHUQDWLRQDO FRPPXQLW\ VWDUWHG WR ZRUN RQ WKLV V
3UHYHQW &RPEDW DQG (UDGLFDWH WKH ,00LFLW 7UDGH LQ 6P
$VSHFWV 3R$ $GGLWLRQDOO\ WKHUH ZDV D VLJQLQJ RI DQ LQ
ODQXIDFWXULQJ RI DQG 7UDIILFNLQJ LQ )LUHDUPV 7KHLU 3DUWV
D VXSSOHPHQWDWLRQ RI WKH 81 &RQYHQWLRQ DJDLQVW 7UDQVC
LQLWLDWLYHY FRQWLQXHG LQ D VLPLODU 81 FRQIHUHQFH XOQ
*RYHUQPHQWDO ([SHUWV IRU WKH SXUSRVH RI WUDFLQJ LOOLFLW
0DQ 3RUWDEOH $LU 'HIHQVH 6\WWHPV 0$13%$'6 > @ +RZHYHU W
WKH LOOLFLW DQG FRYHUW DUPV WUDGH LQ 6$/:V SRVHV LWV
LQWHUQDWLRQDO LVVXHV RI RUWH DLROMX-DUWD DWE NOR H M RZIHWK WK H
FRQWURO DJHQGD DQG WKH SHDFH PDQDJHPHQW SURFHVVHV
UHYHDOLQJ GLIIHUHQW SUREOHPDWLF DUHDV DQG DSSURDFKHV L
WHUP FRQIURQWDWLRQ EHWZHHQ XQLODWHUDOLVP DQG PXOWLC
FRQFHUQLQJ LWV HIIHFWLYH PDQDJHPHQW DQG FRQWURO

J1,&,7 $1' &29(57 $506 I5F+( *5(< $1' %/$&.
0$5.(7

7KH LOOLFLW DQG FRYHUW DUPWYHW P DGHMY® IBEBAHNG PLOQUANR W |
LQYROYHV D UDQJH RI VWDWH DQG QRQ VWDWH DFWRUV $V LW |
SDOWKRXJK RIWHQ FRQVLGHUHG WR ZRUN LQGHSHQGHQWO\ RI R
WUDLWYV RI WKH LOOLFLW DUPV WUDGH LV WKH H[WHQWVWHRLBKLF
DFWLRQW@® 7KH JUH\ PDUNHW LV DVVRFLDWHG ZLWK WKH GLYHUVI
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VWDWH VXSSOLHV RI DUPV WR QRQ VWDWH DFWRUV RU WR HPEDU
‘DU DOORZLQJ WKH VXSHUSRZHUV WR DUP LQVXUJHQW JURXSV L
VWDWHVY DQG FRQWLQXHG LQ WKH 3RVW &ROG :DU HUD ZKHUH :
JLEHUDWLRQ $UP\ GXULQJ WKHYBWHNPIQERQIWLFRPBRGLHY ZLWK
ZHVWHUQ VWDWHVY KDYH VXSSOLHG ZHDSRQV WR 6LHUUD /HRQ
VDQFWLRQV

2Q WKH RWKHU KDQG DSDUW MXSR GILWWFW/HIROHVUWGRARPSWL O H \
GLYHUWHG WR WKH EODFN PDUNHW LQ RWKHU ZD\V OLNH YLROL
EURNHUV WKHIW IURP PLOLWDU\ DUVHQDOV DQG WKHIW RI VWR
WKH LQYROYHPHQW RL®UNRBIDL]GIGLFUIWP /WP YA QWLDUGHO L D IDFALRRH G V
PDUNHW > @ 7KH FULPLQDOWHKHRKGNFNQRFBONHW KQYH WKHLU R
VWUXFWXUH DQG IXQFWLRQ 5HWDLOHUV DQG PLGGOHPHQ RSHUD
VXSSO\ ORRNLQJ IRU QHZ URXWHV IRU WUDQVSRUWLQJ ZHDSRQ
JLYHQ SDUW RI WKH ZRUOG 7KHVH G\QDPLFV PDGH VRPH H[SHUW
WKH VXEMHFW LQ TXHVWLRQ® WWRHOGUDXHD QY KIDQW RAKBSWLVMW VSDZQF
UHYROXWLRQ VRRQ EHFDPH DQ HQWHUSULVH RSHUDWHG IRU IL
FURVVLQJ LQWHUQDWLRQDO ERUGHUV PDNHV WKH LQWHUQDO V
ZDV REYLRXV LQ WKH FD\UK) BOWKGLRSIUQVLQDQG ZKHUH RQH
DUPV ZHUH VWROHQ IURP WKH $OEDQLDQ DUVHQDOV DQG ILUVW
JDQJV HPHUJHG GHYHORSLQJ URXWHV IRU DUPV VDOHV WKDW
OLGGOH (DVW WKH 86 DQG 7XUNH\

,Q JHQHUDO WKH RSHUDWLRQ G\QDPLFV RI WKH LOOLFLW
WUDQVSRUWDWLRQ PDLQO\ LQ WKH PDULWLPH GRPDLQ ZKHUH RS
LOOLFLW DUPV RIWHQ YLUWXDOO\ GLVDSSHDU ZKLOH PRYLQJ |
GRFXPHQWDWLRQ ZKHUH DSSURSULDWH GRFXPHQWDWLRQ LV RE\
WKH FRUUXSWLRQ RI DXWKRUKHZVRIIRFLROVH R R WRRRGWH WI HLW
WKURXJK GRFXPHQWDWLRQ IUDKG XRIPG FRU YOOV IDEFQV REKHUQYR C
VPXJJOLQJ LW LV VRPHWLPHVY QHHGHG WR DFFHVV VWDWH FRQW
OLFHQVLQJ DQG FXVWRPV UHIQOMKH. RIQQD CFAQ@ J LIQP® EDQNLQJ Z
FDQ WDNH WKH IRUP RI FRPPHUFLDO SD\PHQWY WR DYRLG EDQN L
LQ WKH IRUP Rl OHWWHUV Rl FUHGLW DQG GLUHFW WUDQVIHUV F
PRQH\ ODXQGHULQJ LQ RUGHU WR GLVJXLVH WKH ILQDO GHVWLQD

7DNLQJ LQWR DFFRXQW WKH RYHUDUFKLQJ ODFN RI WUDQVS
LW VWDWH FRQWUROOHG RU WK I$ WH@HHD ®OQ R AFFHVBYWHEU VDFW E)
LQWHUQDWLRQDO DXWKRULWLHYV WKDW WKH GHPDQG IRU ZHDSR
LPPHGLDWH IXWXUH DQG WKH GRZQZDUG WUHQG LQ SULFHV |
DXWRPDWLF ULIOH XVHG WR FRVW DERXW GROODUV VWUDLJKW
EH SXUFKDVHG IRU GROODUV DW 5XVVLDQ IOHD PDUNHWV > @
YHU\ ZRUU\LQJ $UPHG FRQIOLFWV RU DXWKRULWDULDQ DQG X
DSSHDU DIWHU WKHVH FRQIOLFWVY VHUYH DV D VRXUFH RI WHU
GHVWDELOL]JLQJ HYHQ IXUWKHU WKH SDUWLFXODU UHJLRQV DV Z
VWDWHYV W LV QRW SRVVLEOH WR LQVWDOO YLDEOH H[SRUW U}
.DUDEDNK RU WKH .XUGLVK SRSXODWHG WHUULWRU\ RI (DVWHUQ
FDVH VWXG\ WKH RQH RI 6Q@RY FRPDO UFDWBGVGPRHQVLRQV RI
SDUWLFXODUO\ LQ WKH 60RYDN 8NUDLQLDQ ERUGHU ZKHUH SRR
JXDUG WKH ZHDSRQ VWRUHY DQG WKH ERUGHUV DUH VXVFHSWLE
SRVVLEOH WUDQVLW RI LOOHJDO ZHDSRQV > @ 2Q WKH RWKHU |
HVSHFLDOO\ WKDW FRQFHUQLQJ WKH 6%$/:V LQ RWKHU VHOHFWH
$IULFD 1RUWKZHVWHUQ BRXWK $VLD DQG &HQWUDO $PHULFD VH
XQVFUXSXORXV LQYROYLQJ PDQ\ RI WKH VXSHUSRZHUV DQG PR
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ILIKW WKLV VFRXUJH 7KH URXWHV RI WKLV NLQG RI SUROLIHUL
UHVSHFWLYHO\

Northwestern South Asia
Sources: Smith, 1993 and 1996; Singh, 1995
A Weapons inflow to

Afghan factions from

outside sources includ-
ing the former Soviet

Union, China, Iran ) p
B The ‘Afghan Pipeline: Afghanistan

supply of weapons from

a wide array of sources

to Afghan rebel forces in

the 1980s through
Pakistan, financed by
P ES L ISSE PRI B, PSSR |

),*85( /LIKW ZHDSRQV SUROEMHUDPWIR® I GHRHF@ HG UHJLRQV
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),*85( /LIKW ZHDSRQV SUROEMHUDWIR® IBQGHF—EHFA&HG UHJLRQV

6$/:6 6(&85,7< &+$//(1*(6 $1' ,03/,&%$7,216

BHFXULW\ FKDOOHQJHV RI WKH 6$/:V DULVH IURP VORHLU GL)\
FRVW KSIRUWDE WKPM/QLPXP WUDLQLQJ UDBIQ & L \WHRRH\D D D ELLIKIW \
DUPV FRVW D WLQ\ IUDFWLIRWRBIFRRMNMHRULERQRD ZHDSRQ V\VWH
FDUULHG E\ DQ LQGLYLGXDO VROGLHU RU E\ OLJKW YHKLFOHV D
PDLQWHQDQFH LQIUDVWUXFWXUH ,Q DGGLWLRQ DQ LQGLYLGXDO
WUDLQLQJ WR ILUH D JXQ RU D OLJKW ZHDSRQ LQ RQO\ D IHZ KR
FRQFHDOHG LQ WKH FORWKLQJ RU KDQG OXJJDJH RI D VLQJOH L¢
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IRU DVVDVVLQDWLRQV WHUURULVP DQG EDQGLWU\ > @ $Q H[D
VWXG\ Rl 60RYHQLD ZKHUH WKH UHOHYDQW DXWKRULWLHV KD)
ZHDSRQV DQG WKHLU FRPSRQHQWY DV LQVLGH WHOHYLVLRQV U
ORDI Rl EUHDG D FKRFRODWH EDU RU D FRIIHH SDFN > @

2Q WKH RWKHU KDQG WKH DERYH GLVWLQFWLYH FKDUDFW
G\QDPLFV RI WKLV VRUW RI ZHDSRQV EHLQJ WKHLU LQFUHDVHG

FROG ZDU DQG WKH SUROLIHUDWLRQ RI
ILUH D EXUVW RI
FURZGHG HQYLURQPHQWY DV WKH )HEUXDU\
ORUH R YRHQU R Z KIDVHR W KR GYHREXERQDO ZHD S
LQGXVWULDO SRZHUV WKH SURGXFWLF

FDQ

*DOLO DVVDXOW JXQ
FRQILQHG WR D GR]HQ RI

EXOOHWYV

WKHLU PDNLQJ WHFKQR
LQIOLFWLQJ WKH GHDWK R
+HEURQ PDVVD

JURXS RI FRXQWULHV W LV D IDFW WKDW E\ DSSUR[LPDWF
ZHDSRQV RI RQH VRUW RU DQRWKHU RI WKHP EHLQJ LQ WKH G
VXUYH\ RI PDGH E\ WKH :RUOG 3ROLF\ ,QVWLWXWH RI 1HZ <RL

WZR PLOOLRQ FDVXDOWLHYV HDPRWYWODUY FAORRYWQV + DUYH NLOOHG

DUPHG FRQIOLFWY DQG LQVXUJHQFLHV DQRWKHU
XQLQWHQWLRQDO VKRRWLQJV ZKLOH VPDOO DUPYV

ZRUOG DQQXDOO\

SUROLIHUDWLRQ RI

79%I/(

>

@ 7TRWDOO\ DZDUH RI
$QQDQ VWDWHG LQ WKH 81V 6%$/:V &RQIHUHQFH RI

SHRSOH I
ILUHV ZRXQG
WKLY WHUULEOH UHD(
1HZ <RUN

OLJKW ZHDSRQV VXFK3BXOPDXHKHQGH ¥X@QHRE
7KLV LV HYLGHQW IURP WKH GDWD LQ 7DEOH

6PDOO $UPV 6WRFNSLOHV

6PDOO $UPV 6WRENSLOHY DOG UDWL@ RI SRSXODWLRQ

SDWLR 3RS

&RXQWU\ 3RSXODWLRQ 3RMUPHG &LYLOLDQ 7RWDO  1XP
JRUFHVY :HDSRQV:HDSRQV :HDSRQV RI
:HDSRQV &LWL
IHQV
SHU
:HD
SRQ
(J\SW $1 (J\SW
-RUGDQ -RUGDQ
7XUNH\ . X ZIDW
<HPHQ /IHEDQRQ
,VUDHO ORURFFR
86 6DXGL
$UDELD
7XQLVLD
7XUNH\
8 % (
<HPHQ
,VUDHO
86
OLQLPXP VPDOOODVR\R AMNBWDHV LQF
DUPHG IRUFHYV SROLFH DQG SUL

ZHDSRQV




1$86,9,26 &+25%

7U\LQJ WR LGHQWLI\ KRZ WKLV YDVW DFFXPXODWLRQ RI
 QWHUQDWLRQDO &HQWUH &RQNKDW LR UGXUYHRGBOYXRY WKH JO
6$/:V KDYH EHHQ SXW IRUZDUG SKROLIHIDRIZKQERRERAOORZLQJ
IDPLOLDU SDWWHUQ RI WKH FRQYHQWLRQDO DUPV WUDGH VXS
SURGXFHUV H[SRUWLQJ ZHDSRQV WR D ODUJH QXPEHU RI UHFL
GHWDLQLQJ WKH IORZ RQ WKH VXSSO\ DQG UHFLSEKQBWVY.R®HP H €
ZKLFK PDLQWDLQLQJ WKDW WKH QXPEHU RI VPDOO DUPV DOUHDC
FRQWUROOHG ZLWK VXSSO\ RUL MWW HLCO OSSIWVR DFKB @ HG K B VWRD O O
LQYROYHPHQW VXSSRUWYV WHKDWPRVYWDERDBHYUW IKROLEG IRFXV
ORZHULQJ WKH GRPHVWLF DYDHODEL QLKW UEDPOM DIDQMR B8RPOR G IR
WKH ODVW PRGHO GNQRYQRDVRPEMQHY WKH DIRUHPHQWLRQHG R
WA\SRORJ\ RI WKH ZD\V E\ ZKLBWHWEKFHWVH ZHM®G SRQYDUWLHV WR D
LQFOXGH > @
,QGLJHQRXV SURGXFWLRQ
3XUHO\ GRPHVWLF
,PSRUWHG WHFKQRORJ\ DQG OLFHQVHG SURGXFWLR
JHILWLPDWH LPSRUW
*RYHUQPHQW JUDQWYV
*RYHUQPHQW VDOHYV
&RPPHUFLDO VDOHYV
,OOLFLW LPSRUW
&RYHUW DUPV WUDQVIHU IURP IRUHLJQ JRYHUQPHQ\
YRUHLJQ JRYHUQPHQW JLIWV WR SDUDPLOLWDU\ JUF
%ODFN PDUNHW DUPV LPSRUWYV
,PSRUWV IURP DOOLHG IRUHLJQ LQVXUJHQW JURXSV
,Q FRXQWU\ FLUFXODWLRQ
7KHIW IURP JRYHUQPHQW DUVHQDOV
BHL]XUH RI HTXLSPHQW IURP RSSRQHQWYV
([FKDQJHV EHWZHHQ GRPHVWLF LQVXUJHQW RUJDQL
([FKDQJHV EHWZHHQ GRPHVWLF LQVXUJHQW DQG FU
‘KLOH WKH ILUVW PRGHO LV XVXDOO\ UHODWHG WR D PXOW
WUDGH FRQWURO SUHIHUUHG E\ VXSSRUWHUV RI WKH WUDGLWLTF
$UUDQJHPHQW :$ WKH (8 &RGH RI &RQGXFW RQ $UPV ([SRUWYV
DQG IHZ PRUH LW ODFNV RI WKH DELOLW\ WR HPEUDFH WKH UHJLI
LW LV GULYHQ LQ PDMR UQWG EV HRDLLYWWHW DTKH EHBDRQG PRGHO LV
XQLODWHUDOLVW DSSURDFK LQ WKH ILHOG LQ TXHVWLRQ VR ¢
SULQFLSOHV 7KH WKLUG PRGHO LQ D SROLF\ SHUVSHFWLYH RI F
GHSWK LQWHJUDWHG DSSURDFKHV LQ WKH LVVXH RI 6$%$/:V FRQWU
WKH DFWRUV XQGHU D FRPPRQ UHIHUHQFH SRLQW DQG D OHJDO
LQWHUQDWLRQDO DUPV WUDGH WUHDW\ LQFOXGLQJ WKH LVVXH F

,QWHUQDWLRQDO OHYHO

7KH WKUHH PDMRU LQWHUQDWLRQDO UHJLPHV LQ WKH ILH
DUH WKH 81 V 5HJLVWHU RI RROQNOIQOWLRIQDWGSROVWKH ILHOG RI
LQIRUPDWLRQ H[FKDQJH WKH &1VVD)VXISBOPY?BQWWYWRERQ RI WKH 8
DJDLQVW 7UDQVQDWLRQDO 2UJDQL]JHG &ULPH ZKLFK H[FOXGHV R
WR QRQ VWDWH DFWRUV WUDQVDFWLRQV RI WKH SDUWLFXODU Z
SUHYHQW &RPEDW DQG (UDGILEDWS : WHKIQ ,$00FMWW BYBERWYV ZKL
LQFOXGH WKH OHJDO WUDGH RI WKHVH ZHDSRQV DQG GRHV QRYV
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EHLQJ RQO\ SROLWLFDOO\ ELQGLQJ 7KH 81 5HJLVWHU RI &RQ
'"HFHPEHU E\ WKH 81 *HQHUDO $VVHPEO\ FDOOHG XSRQ DOO W
LQIRUPDWLRQ RQ WKH SUHYLRRWU WD RY IV HF S§RUWAS DY & IHHD SR QV
ODUJH FDOLEHU DUWLOOHU\ FRPEDW DLUFUDIW DWWDFN KHOLF
SHFHQWO\ WZR DPHQGPHQWYV KDHWHQE® H QVK B FORGHE. FR @®F DUW L
UHSRUWLQJ GRZQ WR PP DQG WKH LQFOXVLRQ RI 0$13%$'6 > @ !
PHPEHU VWDWHV WR H[HUFLVBQGHVUWIPULWYW RQ FRRIGRMGWLRQDO |
DGHTXDWH ODZV DQG DGPLQLVQR\W \WLFH JDORR HELQGH\Q JLMR DY HQ W
PDQ\ TXDOLWDWLYH DQG TXD QRUL \MPMPLSYOHH VAIKRRVWV RR PDQUWL D TV G F
H[SRUWV LQFOXGLQJ WKRVH WR &KLQD DQG 7DLZDQ FRXOG QfF
UHFLSLHQWY GR QRW SDUWLFELXDWE LRRWWHSBBELVWBWHULINQG $|
> @ 7KH PDLQ UHDVRQ IRU WKDW SDUWLFLSDWLRQ XQZLOOLQJQ
5HJLVWHU DQG LWV GLVFULPLQDWRU\ FKDUDFWHU VLQFH LW L
LQYHQWRULHV 7KLV UHVXQWRW LIRD D ERXW WEKFMHFRUBWH QYHQWRU
FRXQWULHV QRW SRVVHVVLQJ D VLJQLILFDQW LQGLJHQRXV GHIF
SURGXFHUV QRW LPSRUWLQJ PXFK KDYH JRW FRQVLGHUDEO\ OH\
WKHLU LQYHQWRULHV XQGLVFORVHG > @ &RQVHTXHQWO\ WKt
WUDQVSDUHQW DVVHVVPHQW |IRPDWK H FPXL@W W DY SKRIWH. QW LDE0G RW
GLVFUHSDQFLHV RQ WKH W\SH DQGTKP®H W/ RW ZWD DRUEV T X R Y\ LVOD

7KH RQO\ OHJDOO\ ELQGLQJ J®REDRCH G WDNRKQFHNWUWRQUHJIXODW
WUDQVIHUV RI ZHDSRQV EXW OLPLWHG LWVHOI LQ WKH FDWHJRU
DJDLQVW WKH ,O0LFLW ODQXIDFWXULQJ RI DQG 7UDIILFNLQJ LQ )
$PPXQLWLRQ ZKLFK KDV EHHQ HVWDEOLVKHG LQ -XQH E\ |
UHVROXWLRQ DV D VXSSOHPHQWDWLRQ RI WKH 81 &RQYHQWLRQ
> @ 7KH SDUWLHV WR WKH 3URMWRF®BJRD YHR R BFEREDEMM KMRL O C
WUDGH LQ ILUHDUPV E\ FULP UGD®VYHEI DFKH. YWWLIHVFNQQWKHLU G
DQG GHVWUR\LQJ FRQILVFDWHG ZHDSRQV NHHSLQJ UHFRUGV
LQIRUPDWLRQ H[SHULHQFH DQG WHFKQLFDO DVVLVWDQFH PDUN
DQG DW LPSRUW FRPSOHPHQML\QLWWXH HESRQW WDHIX LIWWB PHQW V
FRQWHQW DQG ILQDOO\ HVWDEOLVKLQJ VHFXULW\ PHDVXUHV IRU
ZHDSRQV > @ +RZHYHU GHVSLWH LWV JOREDO OHJIDOO\ ELQGL
LPSHUIHFWLRQV DQG ZHDNQH WS LHR PHUHO Y WRK WIKWM LOOLFLW
WUDIILFNLQJ RI ILUHDUPV DQG WKHLU FRPSRQHQWY DQG WR WKH
HVWDEOLVKHG XQGHU $UWLFOH RI WKH 3URWRFRO ZKHUH WKF
LQYROYLQJ RUJDQL]HG FULPLQDO JURXSV DV ZHOO > @ 7KLV Pt
VWDWH WUDQVDFWLRQV RU WR VWDWH WR QRQ VWDWH DFWRUV \
LWVHOI WR WKH UHJXODWLRQ RI WKH OHJDO WUDGH LQ DUPV :
PDUNHW QHWZRUNV RI URJXH VWDWHY DQG UHOHYDQW QRQ VWD\
LV LOOHJDO E\ QDWXUH $I6GERMXURIIHO/O V WIDW WP FBIDHIOWL HY WK DW
VIVWHP Rl OLFHQVLQJ RU DXWKRUQ JDRW PQVRV VWIBR RIDBLFHQVLQJ
RI EURNHULQJ WR LQFOXGH WKH UHOHYDQW LQIRUPDWLRQ LQ W
RQO\ VXJJHVWV IRU QDWLRQDQ@QUHYVLYWHPW RR QD DR\G EOULFEMQWYV
REOLJDWRU\ PDQGDWH RQ WKDW ILHOG > @

(YHQWXDOO\ D PRGHVW EWWRZDUSBYLIWRBQ®HWAVORSPHQW RI
QRUPV DQG SUDFWLFHV IRU UHVWULFWLRQV RQ 6$/:V KDV EHHQ \
&RPEDW DQG (UDGLFDWH WKH ,00LFLW 7UDGH LQ 6PDOO $UPV I
NQRZQ DV 81 3R$ ZKLFK FRQWDLQV PHDVXUHV WR EH XQGHUWD
JOREDO OHYHOV > @ $W WKH QDWLRQNG LDABROB WWIKH S8Q DFRI$ DG
ODZV DQG DGPLQLVWUDWLYH HIURFWN G H\R QWRUR [ RFYLMMH WKH SU
LPSRUWY DQG UHWUDQVIHUV RI 6$/:V FULPLQDOL]LQJ WKHKHOUHOH"
FRRUGLQDWLRQ DJHQFLHV IRU SROLF\ JXLGDQFH DQG PRQLWRULG




