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'DLQLXV�æDOLPDV
3UHVLGHQW�RI�WKH�&RQVWLWXWLRQDO�&RXUW�RI�WKH�5HSXEOLF�RI�/LWKXDQLD��

3URIHVVRU�RI�,QWHUQDWLRQDO�/DZ�DW�WKH�)DFXOW\�RI�/DZ�RI�9LOQLXV�8QLYHUVLW\�

7RGD\�� ZH� DUH� SOHDVHG� DQG� KRQRXUHG� WR�
ZHOFRPH� DQ� H[FHSWLRQDO� JXHVW� ²� -XGJH� RI� WKH�
,QWHUQDWLRQDO� &RXUW� RI� -XVWLFH�� +LV� ([FHOOHQF\�
$QW{QLR�$XJXVWR�&DQoDGR�7ULQGDGH��:H�KLJKO\�
DSSUHFLDWH�+LV�([FHOOHQF\·V�NLQG�FRQVHQW�WR�VKDUH�
KLV�WUHPHQGRXV�H[SHULHQFH�DQG�WKRXJKWV�RQ�WKH�
GHYHORSPHQW� DQG� SURVSHFWV� RI� LQWHUQDWLRQDO�
MXVWLFH��7DNLQJ�LQWR�DFFRXQW�PXOWLSOH�FKDOOHQJHV�
WR�LQWHUQDWLRQDO�VWDELOLW\�DQG�WKH�HQVXLQJ�KXPDQ�
VXIIHULQJ��,�DP�VXUH�WKDW�RXU�JXHVW·V�LGHDV�DERXW�
KXPDQLW\²RULHQWHG� LQWHUQDWLRQDO� MXVWLFH� ZLOO�
EHFRPH� D� VRXUFH� RI� LQVSLUDWLRQ� IRU� DOO� RI� XV��
7KLV�LV�DOVR�DQ�H[WUDRUGLQDU\�RSSRUWXQLW\�IRU�RXU�
VWXGHQWV�WR�EHFRPH�LQVSLUHG�DQG�PRWLYDWHG�IURP�
WKH�YHU\�EHJLQQLQJ�RI�WKH�QHZ�VHPHVWHU�

-XGJH� $QW{QLR� $XJXVWR� &DQoDGR�
7ULQGDGH·V� YLVLRQ� RI� LQWHUQDWLRQDO� MXVWLFH� DQG�
,QWHUQDWLRQDO� /DZ� KDV� EHHQ� LQIOXHQFHG� E\� KLV�
SULRU� H[SHULHQFH� LQ� D� SRVLWLRQ� RI� WKH� 3UHVLGHQW�
RI� WKH� ,QWHU�$PHULFDQ�&RXUW�RI�+XPDQ�5LJKWV�
DQG�KLV�ULFK�DFDGHPLF�H[SHULHQFH��&XUUHQWO\�RQH�
RI� WKH�PRVW� IDPRXV�3URIHVVRUV�RI� ,QWHUQDWLRQDO�
/DZ��0U��&DQoDGR�7ULQGDGH�KDV�EHHQ�OHFWXULQJ�
IRU� QHDUO\� ��� \HDUV� EHIRUH� GLIIHUHQW� DXGLHQFHV�
DOO� RYHU� WKH� ZRUOG�� LQ� $UJHQWLQD�� 9HQH]XHOD��
&RORPELD��1RUZD\�� ,WDO\��%HOJLXP��)UDQFH� DQG�
RWKHU� 6WDWHV�� ,W� ZRXOG� WDNH� D� ZKLOH� WR� SUHVHQW�
HYHQ� D� VPDOO� SDUW� RI� WKH� H[WUDRUGLQDU\� ULFK�
SURIHVVLRQDO� ELRJUDSK\� RI� RXU� KRQRXUHG� JXHVW��
7R�PHQWLRQ� RQO\� IHZ� IDFWV�� WKH� 3URIHVVRU� LV� D�
'RFWRU�+RQRULV�&DXVD�RI�8QLYHUVLW\�3DQWHLRQ�RI�
$WKHQV��RI�WKH�$PHULFDQ�8QLYHUVLW\�RI�3DUDJXD\��
DPRQJ� RWKHUV�� D� PHPEHU� RI� WKH� 6FLHQWLILF�
%RDUG� RI� WKH� +DJXH� $FDGHP\� RI� ,QWHUQDWLRQDO�
/DZ� �HOHFWHG� LQ� ������� DQG� D� 0HPEHU� RI� WKH�
,QVWLWXWH�RI�,QWHUQDWLRQDO�/DZ��,QVWLWXW�GH�'URLW�
,QWHUQDWLRQDO�� HOHFWHG� LQ� ������� 0U�� &DQoDGR�
7ULQGDGH� DOVR� VHUYHG� DV� D� OHJDO� DGYLVHU� WR� WKH�
8QLWHG� 1DWLRQV� (QYLURQPHQW� 3URJUDPPH�
�81(3�� ������������ WKH� 81� 5HIXJHH� $JHQF\�
������DQG��������8QLWHG�1DWLRQV�'HYHORSPHQW�

3URJUDPPH� �������� WKH� &RXQFLO� RI� (XURSH�
�������� WKH� ,QWHUQDWLRQDO� &RPPLWWHH� RI� WKH�
5HG�&URVV� ������������� DQG�81(6&2� ��������
,Q� ����������� KH� ZDV� D� /HJDO� $GYLVHU� WR� WKH�
0LQLVWU\�RI�([WHUQDO�5HODWLRQV�RI�%UD]LO��'HVSLWH�
QXPHURXV� SRVLWLRQV� DQG� UHVSRQVLELOLWLHV�� WKH�
3URIHVVRU�KDV�SURGXFHG�DQ�LQFUHGLEOH�QXPEHU�RI�
SXEOLFDWLRQV�����RI�ZKLFK�DUH�KLV�ERRNV��QHDUO\�
���� PRQRJUDSKV� DQG� DUWLFOHV�� $QG� DOO� WKLV� LV�
RQO\�SDUW�RI�KLV�LQFUHGLEOH�ELRJUDSK\�

-XGJH� &DQoDGR� 7ULQGDGH� LV� NQRZQ�
IRU� KLV� EUDYH�� DQWL�IRUPDOLVWLF� YDOXHV²EDVHG�
DSSURDFK� WR� LQWHUQDWLRQDO� ODZ�� DV� ZHOO� DV� IRU�
KLV� FRQVLVWHQW� FULWLTXH� RI� WKH� XQFRQGLWLRQDO�
SULPDF\� RI� WKH� 6WDWH� RYHU� WKH� LQGLYLGXDO��
7KH� GLVVHQWLQJ� RSLQLRQV�� SXEOLFDWLRQV�� DQG�
OHFWXUHV� RI� RXU� GLVWLQJXLVKHG� JXHVW� UHYHDO� KLV�
SHUFHSWLRQ� RI� LQWHUQDWLRQDO� MXVWLFH� HPDQDWLQJ�
IURP� WKH� XQLYHUVDO� MXULGLFDO� FRQVFLHQFH�� EDVHG�
RQ�WKH�GXW\�RI�FDUH�IRU�WKH�KXPDQNLQG��KXPDQ�
GLJQLW\�� DQG� UHVSHFW� IRU� KXPDQ� ULJKWV�� -XGJH�
&DQoDGR� 7ULQGDGH� LV� VWURQJO\� FRPPLWWHG�
WR� WKH� YLHZ� WKDW� LQWHUQDWLRQDO� MXGJHV� KDYH� D�
SDUWLFXODU� UROH� LQ� GHIHQGLQJ� WKH� LQWHUQDWLRQDO�
UXOH� RI� ODZ� DQG� HQVXULQJ� SURWHFWLRQ� RI� WKRVH�
PRVW� YXOQHUDEOH�� LQFOXGLQJ� ZRPHQ�� PLJUDQWV��
DQG�LQGLJHQRXV�SHRSOHV��7KH�3URIHVVRU�UHIHUV�WR�
VFKRODUV��SUDFWLWLRQHUV��DQG�VWXGHQWV�DV�´WKH�QHZ�
JHQHUDWLRQV�RI� LQWHUQDWLRQDO� ODZ\HUVµ�GHGLFDWHG�
WR� XQLYHUVDOL]DWLRQ� DQG� KXPDQL]DWLRQ��� ,� DOVR�
UHFDOO�+LV�([FHOOHQF\�LQ�KLV�'LVVHQWLQJ�2SLQLRQ�
LQ� WKH� FDVH� RI� WKH� -XULVGLFWLRQDO� ,PPXQLWLHV� RI�
WKH�6WDWH��������QRWLQJ�WKDW

,QGLYLGXDOV� DUH� LQGHHG� VXEMHFWV� RI�
LQWHUQDWLRQDO� ODZ� �QRW� PHUHO\� CDFWRUV����
DQG�ZKHQHYHU�OHJDO�GRFWULQH�GHSDUWHG�IURP�
WKLV�� WKH� FRQVHTXHQFHV� DQG� UHVXOWV� ZHUH�
FDWDVWURSKLF�� ,QGLYLGXDOV� DUH� WLWXODLUHV�
RI� ULJKWV� DQG� EHDUHUV� RI� GXWLHV� ZKLFK�
HPDQDWH� GLUHFWO\� IURP� LQWHUQDWLRQDO�
ODZ� �WKH� MXV� JHQWLXP��� &RQYHUJLQJ�
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GHYHORSPHQWV�� LQ� UHFHQW� GHFDGHV�� RI� WKH�
LQWHUQDWLRQDO� ODZ� RI� KXPDQ� ULJKWV�� RI�
LQWHUQDWLRQDO�KXPDQLWDULDQ�ODZ��DQG�RI�WKH�
LQWHUQDWLRQDO� ODZ� RI� UHIXJHHV�� IROORZHG� E\�
WKRVH� RI� LQWHUQDWLRQDO� FULPLQDO� ODZ�� JLYH�
XQHTXLYRFDO�WHVWLPRQ\�RI�WKLV��

7KHUH� DUH�PDQ\� RWKHU� LGHDV� H[SUHVVHG� E\�
RXU�KRQRXUDEOH�JXHVW�WKDW�,�ZRXOG�OLNH�WR�TXRWH��
+RZHYHU�� ,� DP� VXUH� WKDW� VRRQ� ZH� ZLOO� KDYH� D�
XQLTXH� RSSRUWXQLW\� WR� KHDU� WKHP� IURP� -XGJH�
&DQoDGR�7ULQGDGH�GLUHFWO\��7KXV�� OHW�PH�GUDZ�
\RXU�DWWHQWLRQ�WR�MXVW�RQH�PRUH�SDUWLFXODU�LGHD��
FRQVLVWHQWO\� DGYRFDWHG� E\� 3URIHVVRU� &DQoDGR�
7ULQGDGH�� QDPHO\�� WKDW� 6WDWHV� FDQQRW� XVH�
VRYHUHLJQW\�DQG�WHUULWRULDO�FRQWURO�DV�D�VKLHOG�IRU�
FRPPLWWLQJ� FULPHV� DJDLQVW� KXPDQLW\�� 7DNLQJ�
LQWR�DFFRXQW�WKDW�IRU����\HDUV�RI�RFFXSDWLRQ��DOO�
WKDW�/LWKXDQLD� FRXOG� UHO\� RQ�ZDV� LQWHUQDWLRQDO�
ODZ��WKLV�LGHD�LV�HVSHFLDOO\�PHDQLQJIXO�IRU�XV�

'HDU�FROOHDJXHV��EHIRUH�ILQLVKLQJ�P\�VKRUW�
LQWURGXFWRU\�VSHHFK��,�ZRXOG�OLNH�WR�HPSKDVL]H�
WKDW�RXU�JXHVW·V�YLVLW�WR�9LOQLXV�LV�WUXO\�VSHFLDO��
)LUVW� RI� DOO�� LW� LV� RQ� YHU\� UDUH� RFFDVLRQV� WKDW�

ZH� KDYH� DQ� RSSRUWXQLW\� WR� ZHOFRPH� ODZ�
SURIHVVLRQDOV�RI� VXFK�D�KLJK�VWDQGLQJ��$QRWKHU�
UHDVRQ�LV�WKDW�+LV�([FHOOHQF\�LV�IURP�%UD]LO��WKH�
6WDWH�WKDW�KDV�QHYHU�UHFRJQL]HG�RU� MXVWLILHG�WKH�
RFFXSDWLRQ�DQG�UHSUHVVLYH�DFWLRQV�RI�WKH�6RYLHW�
UHJLPH�LQ�/LWKXDQLD�DQG�RWKHU�%DOWLF�6WDWHV��

7R� TXRWH� WKH�ZRUGV� RI� IRUPHU� /LWKXDQLDQ�
3UHVLGHQW�+LV�([FHOOHQF\�9DOGDV�$GDPNXV��́ 7KH�
VXSSRUW� RI� VXFK� FRXQWULHV� OLNH� %UD]LO� >RU� WKH�
8QLWHG� 6WDWHV� RI�$PHULFD@�ZDV� D�PDMRU� VRXUFH�
RI� VWUHQJWK� IRU�RXU�SHRSOH�ZKR�DIWHU� ILIW\� \HDUV�
RI�RSSUHVVLRQ�DQG�SHUVHFXWLRQ�ZHUH�UHERUQ�DV�D�
QDWLRQ�DQG�UHHVWDEOLVKHG�D�IUHH�DQG�LQGHSHQGHQW�
VWDWH�� 7KHUHIRUH�� ZH� KLJKO\� YDOXH� WKH� ELODWHUDO�
UHODWLRQVKLS�WKDW�H[LVWV�WRGD\�EHWZHHQ�/LWKXDQLD�
DQG� %UD]LO� ²� D� UHODWLRQVKLS� ZKLFK� LV� EDVHG� RQ�
WKH�FRPPRQ�YDOXHV�RI�IUHHGRP��GHPRFUDF\��DQG�
UHVSHFW� IRU�KXPDQ� ULJKWV� DQG�ZKLFK�KDV�QHYHU�
EHHQ�EURNHQ�VLQFH�����µ���/HW�PH�QRZ�SDVV�WKH�
IORRU� WR� RXU� KRQRXUDEOH� JXHVW� +LV� ([FHOOHQF\�
-XGJH�&DQoDGR�7ULQGDGH�
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��� ,QWURGXFLQJ� -XGJH� $QW{QLR� $XJXVWR� &DQoDGR�
7ULQGDGH�V� DXOD� PDJQD� RQ� ´$� &HQWXU\�
RI� ,QWHUQDWLRQDO� -XVWLFH� DQG� 3URVSHFWV�
IRU� WKH� )XWXUHµ�� DW� 9LOQLXV� 8QLYHUVLW\��
9LOQLXV�� /LWKXDQLD�� RQ� ��� 6HSWHPEHU� �����
������K������K��

��� (GLWRULDO� UHYLHZ� RI� WKH� ERRN� ,QWHUQDWLRQDO�
/DZ� IRU�+XPDQNLQG� �7KH�+DJXH�$FDGHP\�RI�
,QWHUQDWLRQDO� /DZ� 0RQRJUDSKV��� &KULVWRSKH�
6ZLQDUVN�L�� ,QWHUQDWLRQDO� +XPDQLWDULDQ� /HJDO�
6WXGLHV��,VVXH���������

��� 'LVVHQWLQJ�2SLQLRQ�RI�-XGJH�&DQoDGR�7ULQGDGH�
LQ� WKH� -XULVGLFWLRQDO� ,PPXQLWLHV� RI� WKH� 6WDWH�
FDVH���������SDUD������

��� %UD]LO� UHFRJQL]HG� /LWKXDQLD� GH� MXUH� RQ�
������������ 'LSORPDWLF� UHODWLRQV� ZHUH�
HVWDEOLVKHG� LQ�������%UD]LO� UHFRJQL]HG� WKH� UH�
HVWDEOLVKHG�LQGHSHQGHQW�6WDWH�RI�/LWKXDQLD�GH�

MXUH�RQ�������������'LSORPDWLF�UHODWLRQV�ZHUH�
UH�HVWDEOLVKHG� RQ� ������������ )URP� ����� WR�
������ 9\WDXWDV� $QWDQDV�'DPEUDYD� VHUYHG� DV�
WKH�ILUVW�$PEDVVDGRU�RI�/LWKXDQLD�WR�%UD]LO�DIWHU�
WKH�UH�HVWDEOLVKPHQW�RI� LQGHSHQGHQFH��UHVLGHG�
LQ� 9HQH]XHOD�� WKHQ� LQ� 6SDLQ��� )URP� ����� WR�
������/XL]�$QWRQLR�-DUGLP�*DJOLDUGL�VHUYHG�DV�
WKH�ILUVW�$PEDVVDGRU�RI�%UD]LO�WR�/LWKXDQLD�DIWHU�
WKH�UH�HVWDEOLVKPHQW�RI� LQGHSHQGHQFH��UHVLGHG�
LQ� 'HQPDUN��� ,QIRUPDWLRQ� RI� WKH� 0LQLVWU\�
RI� )RUHLJQ� $IIDLUV� RI� /LWKXDQLD�� ������������
KWWSV���ZZZ�XUP�OW�GHIDXOW�HQ�ELODWHUDO�%UD]LO�

��� 3UHVLGHQW� $GDPNXV� ,QWURGXFHG� /LWKXDQLD� WR�
5HSUHVHQWDWLYHV�RI�%UD]LOLDQ�3ROLWLFDO��%XVLQHVV�
DQG� $FDGHPLF� &RPPXQLWLHV�� ������������
$YDLODEOH� DW�� KWWS���DUFK\YDV�OUS�OW�HQ�QHZV�
IXOO������




