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:KR�1HHGV�D�&HQWUDO�*RYHUQPHQW"

,Q�$PHULFD¶V�HDUOLHVW�GD\V��WKH�)RXQGHUV�H[SHULPHQWHG�ZLWK�VHYHUDO�W\SHV�RI�
JRYHUQPHQW��7KH�ILUVW�RQH�ZDV�RUJDQL]HG�XQGHU�DQ�DJUHHPHQW�FDOOHG�WKH�$UWLFOHV�
RI�&RQIHGHUDWLRQ��,W�FUHDWHG�D�FHQWUDO�JRYHUQPHQW�WKDW�KDG�YHU\�OLWWOH�SRZHU��
,QGLYLGXDO�VWDWH�JRYHUQPHQWV�NHSW�PRVW�RI�WKH�SRZHU��7KLV�JDYH�WKH�VWDWHV�D�ORW�RI�
LQGHSHQGHQFH��EXW�LW�DOVR�FUHDWHG�SUREOHPV��6R�WKH�)RXQGHUV�WULHG�DJDLQ��DQG�WKLV�
WLPH�WKH\�ZURWH�WKH�&RQVWLWXWLRQ��6LJQHG�E\�UHSUHVHQWDWLYHV�IURP�HYHU\�VWDWH��
WKH�&RQVWLWXWLRQ�FUHDWHG�D�VWURQJHU�FHQWUDO�JRYHUQPHQW�WKDW�VKDUHG�SRZHU�ZLWK�WKH�
VWDWHV��7KH�&RQVWLWXWLRQ�FRXOGQ¶W�EH�SDVVHG�XQWLO�LW�ZDV�DSSURYHG�E\�WKH�VWDWHV��
DQG�ZKHQ�LW�ZDV�VHQW�RXW�IRU�DSSURYDO��D�UDJLQJ�GHEDWH�VWDUWHG��0DQ\�SHRSOH�
IHDUHG�D�VWURQJ�FHQWUDO�JRYHUQPHQW��VR�WKH\�IHDUHG�WKH�&RQVWLWXWLRQ�

$QWL�)HGHUDOLVWV��'RZQ�ZLWK�&HQWUDO�*RYHUQPHQW�

,Q�D�V\VWHP�ZKHUH�D�FHQWUDO�JRYHUQPHQW�VKDUHV�SRZHU�ZLWK�VPDOOHU�XQLWV�RI�
JRYHUQPHQW��VXFK�DV�VWDWHV��WKH�WHUP�IHGHUDO�UHIHUV�WR�WKH�FHQWUDO�JRYHUQPHQW��
2Q�RQH�VLGH�RI�WKH�&RQVWLWXWLRQ�GHEDWH��DQWL�IHGHUDOLVWV ZDQWHG�D�VPDOO�FHQWUDO�
JRYHUQPHQW��7KH\�EHOLHYHG�ORFDO�JRYHUQPHQWV�EHVW�XQGHUVWRRG�ZKDW�FLWL]HQV�
QHHGHG�DQG�ZRXOG�EHVW�SURWHFW�FLWL]HQV¶�IUHHGRP��$QWL�IHGHUDOLVWV�RSSRVHG�SDUWV�RI�
WKH�&RQVWLWXWLRQ�WKH\�WKRXJKW�OLPLWHG�WKH�SRZHU�RI�WKH�VWDWHV��7KH\�IHDUHG�WKDW�D�
VWURQJ�FHQWUDO�JRYHUQPHQW�ZRXOG�RYHUSRZHU�VWDWH�JRYHUQPHQWV��DQG�HYHQWXDOO\�
VWDWH�JRYHUQPHQWV�ZRXOG�ORVH�WKHLU�LQGHSHQGHQFH�DQG�LQIOXHQFH��7KH\�DOVR�GLGQ¶W�
OLNH�WKDW�WKH�RULJLQDO�&RQVWLWXWLRQ�GLG�QRW�JXDUDQWHH�FLWL]HQV�DQ\�VSHFLILF�ULJKWV��
7KH\�IHDUHG�WKDW�D�FHQWUDO�JRYHUQPHQW�ZRXOG�EHFRPH�VR�SRZHUIXO�LW�ZRXOG�EH�MXVW�
OLNH�KDYLQJ�D�NLQJ�

)HGHUDOLVWV��<D\�IRU�&HQWUDO�*RYHUQPHQW�

)HGHUDOLVWV ZDQWHG�D�VWURQJ�FHQWUDO�JRYHUQPHQW��7KH\�EHOLHYHG�WKDW�D�VWURQJ�
FHQWUDO�JRYHUQPHQW�ZDV�QHFHVVDU\�LI�WKH�VWDWHV�ZHUH�JRLQJ�WR�EDQG�WRJHWKHU�WR�
IRUP�D�QDWLRQ��$�VWURQJ�FHQWUDO�JRYHUQPHQW�FRXOG�UHSUHVHQW�WKH�QDWLRQ�WR�RWKHU�
FRXQWULHV��,W�FRXOG�DOVR�FRQWURO�LQGLYLGXDO�VWDWHV�WKDW�ZRXOG�QRW�FRRSHUDWH�ZLWK�WKH�
UHVW��)HGHUDOLVWV�DOVR�EHOLHYHG�WKDW�D�VWURQJ�FHQWUDO�JRYHUQPHQW�FRXOG�EHVW�SURWHFW�
LQGLYLGXDO�FLWL]HQV¶�ULJKWV�DQG�IUHHGRPV��)HGHUDOLVWV�ZHUH�QRW�DIUDLG�RI�WKH�FHQWUDO�
JRYHUQPHQW�FUHDWHG�E\�WKH�&RQVWLWXWLRQ�EHFDXVH�LW�KDG�WKUHH�EUDQFKHV²WKH�
H[HFXWLYH��OHJLVODWLYH��DQG�MXGLFLDO²WKDW�FRXOG�OLPLW�HDFK�RWKHU¶V�SRZHU��7KDW�ZD\��
WKH�FHQWUDO�JRYHUQPHQW�FRXOG�QRW�EHFRPH�WRR�SRZHUIXO�

$�&RPSURPLVH

,Q�WKH�HQG��IHGHUDOLVWV�DJUHHG�WR�DGG�WHQ�DPHQGPHQWV��RU�FKDQJHV��WR�WKH�
&RQVWLWXWLRQ��.QRZQ�DV�WKH�%LOO�RI�5LJKWV��WKHVH�DPHQGPHQWV�JXDUDQWHHG�
D�OLVW�RI�ULJKWV�WR�FLWL]HQV��7KH�DQWL�IHGHUDOLVWV�ZHUH�SOHDVHG�ZLWK�WKLV�
DGGLWLRQ�EHFDXVH�WKH�%LOO�RI�5LJKWV�OLPLWHG�WKH�FHQWUDO�JRYHUQPHQW¶V�SRZHU�

)HGHUDOLVWV�	�$QWL�)HGHUDOLVWV

)HGHUDOLVWV�	�$QWLIHGHUDOLVWV�S��,QIOXHQFH�/LEUDU\

$�%DWWOH�RQ�3DSHU

:LWK�QR�79�RU�LQWHUQHW�LQ�WKH�����V��WKH�WZR�VLGHV�GXNHG�LW�RXW�LQ�QHZVSDSHUV�
DQG�SDPSKOHWV��-DPHV�0DGLVRQ��$OH[DQGHU�+DPLOWRQ��DQG�-RKQ�-D\�XVHG�WKH�
IDNH�QDPH�µ3XEOLXV¶�WR�ZULWH����OHWWHUV�VXSSRUWLQJ�WKH�&RQVWLWXWLRQ��7KHVH�ZHUH�
SXEOLVKHG�LQ�QHZVSDSHUV�DQG�DUH�FDOOHG�WKH�)HGHUDOLVW�3DSHUV��$QWL�
IHGHUDOLVWV�UHVSRQGHG�ZLWK�WKHLU�RZQ�VHULHV�RI�OHWWHUV�DQG�HVVD\V�DUJXLQJ�WKDW�
WKH�&RQVWLWXWLRQ�ZDV�D�WKUHDW�WR�OLEHUW\��
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WR�VXSSRUW WKH�&RQVWLWXWLRQ��ZULWH�) LQ�WKH�ER[��,I�LW�VRXQGV�OLNH�VRPHWKLQJ�DQ�$QWL�)HGHUDOLVW�ZRXOG�KDYH�
VDLG�WR�FRPSODLQ DERXW�WKH�&RQVWLWXWLRQ��ZULWH�$ RQ�WKH�OLQH
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$OH[DQGHU�+DPLOWRQ�

BBB����7KH�&RQVWLWXWLRQ�JLYHV�WKH�IHGHUDO�
JRYHUQPHQW�HQRXJK�SRZHU�WR�RYHUSRZHU�WKH�VWDWHV�

BBB����,W�ZLOO�QRW�EH�SRVVLEOH�IRU�WKH�IHGHUDO�
JRYHUQPHQW�WR�RYHUSRZHU�WKH�VWDWHV��EHFDXVH�WKH�
VWDWHV�DUH�D�QHFHVVDU\�SDUW�RI�WKH�IHGHUDO�
JRYHUQPHQW�

BBB����7KH�&RQVWLWXWLRQ�FRQWDLQV�QR�%LOO�RI�5LJKWV�WR�
SURWHFW�LQGLYLGXDO�OLEHUWLHV�OLNH�IUHHGRP�RI�VSHHFK��
WULDO�E\�MXU\��DQG�WKH�ULJKW�DJDLQVW�VHDUFKHV�DQG�
VHL]XUHV�

BBB����7KH�&RQVWLWXWLRQ�VD\V�IHGHUDO�ODZV�DUH�³WKH�
VXSUHPH�ODZ�RI�WKH�ODQG�´�VR�WKH�IHGHUDO�JRYHUQPHQW�
FRXOG�MXVW�WDNH�FRPSOHWH�FRQWURO�

BBB����1RWKLQJ�LQ�WKH�&RQVWLWXWLRQ�VD\V�WKH�IHGHUDO�
JRYHUQPHQW�KDV�SRZHU�WR�OLPLW�SHRSOHV¶�IUHHGRPV�LQ�
WKH�ILUVW�SODFH�

BBB���7KH�&RQVWLWXWLRQ�JLYHV�WKH�IHGHUDO�JRYHUQPHQW�
MXVW�D�IHZ�SRZHUV�WKDW�DUH�YHU\�ZHOO�GHILQHG�

BBB����7KH�3UHVLGHQW�FUHDWHG�E\�WKH�&RQVWLWXWLRQ�LV�
UHDOO\�MXVW�D�NLQJ�

BBB����$�VWURQJ�3UHVLGHQW�LV�QHFHVVDU\�WR�SURWHFW�
WKH�FRXQWU\�DJDLQVW�IRUHLJQ�DWWDFN�DQG�PDNH�VXUH�
ODZV�DUH�FDUULHG�RXW�SURSHUO\��

BBB����7KH�&RQVWLWXWLRQ�FUHDWHV�D�6XSUHPH�&RXUW��
WKDW�LV�WRR�SRZHUIXO�EHFDXVH�WKH�MXGJHV�GRQ¶W�
DQVZHU�WR�DQ\RQH�

BBB�����7KH�&RQVWLWXWLRQ�DOUHDG\�FRQWDLQV�D�IHZ�
ULJKWV��VR�ZH�PD\�DV�ZHOO�DGG�D�ZKROH�%LOO�RI�
5LJKWV�

BBB�����7KH�6XSUHPH�&RXUW�LV�WKH�ZHDNHVW�EUDQFK�
RI�JRYHUQPHQW�EHFDXVH�LW�GRHVQ¶W�FRQWURO�WKH�
PLOLWDU\�DQG�FDQ¶W�SDVV�ODZV��

BBB�����7KH�&RQVWLWXWLRQ�IRUELGV�FUHDWLQJ�WLWOHV�RI�
QRELOLW\�OLNH�³'XNH´�RU�³.LQJ�´�VR�WKH�JRYHUQPHQW�
ZLOO�DOZD\V�EHORQJ�WR�WKH�SHRSOH�

BBB�����7KH�8QLWHG�6WDWHV�LV�WRR�ODUJH�WR�KDYH�D�
FHQWUDO�JRYHUQPHQW��3HRSOH�ZRQ¶W�NQRZ�WKHLU�
OHDGHUV�DQG�ZLOO�ORVH�FRQWURO�RYHU�WKH�JRYHUQPHQW��

BBB�����7KH�&RQVWLWXWLRQ�LV D�%LOO�RI�5LJKWV�EHFDXVH�
LW�JXDUDQWHHV�FLWL]HQV�D�UROH�LQ�JRYHUQPHQW�

)HGHUDOLVWV�	�$QWL�)HGHUDOLVWV

7KH�3UHDPEOH��RSHQLQJ��RI�WKH�&RQVWLWXWLRQ�VD\V��³:H�WKH�
3HRSOH«GR�RUGDLQ�DQG�HVWDEOLVK�WKLV�&RQVWLWXWLRQ�IRU�WKH�8QLWHG�
6WDWHV�RI�$PHULFD�´�7KH�SHRSOH�FUHDWHG WKLV�&RQVWLWXWLRQ��7KDW�
LV�HQRXJK�WR�PDNH�VXUH�WKH�JRYHUQPHQW�ZLOO�QHYHU�YLRODWH�
SHRSOHV¶�ULJKWV��:H�GRQ¶W�QHHG�DQ�H[WUD�%LOO�RI�5LJKWV��

)HGHUDOLVWV�	�$QWLIHGHUDOLVWV�S��,QIOXHQFH�/LEUDU\


