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7KH VWXG\ RQ WKH WRSLF 3ULYDWH 6HFXULW\ LQ %RVQL
REVHUYLQJ RI WKH WUHQG RI SULYDWH VHFXULW\ FRPSDQL
DQG LV PDGH DFFRUGLQJ WR WKH UHTXLUHPHQWY RI WKH V

7KLV VWXG\ LV FKDUDFWHUL]J]HG E\ WKH UHPRYDO RI WKH IC
E\ WKH ZLGHQLQJ RI VRPH QHZ UHVHDUFK DUHDV 7KH SI
WKHUHIRUH RUJDQL]JHG PRUH V\VWHPDWLFDOO\ WKH VFRS
GRQH LQ PRUH GHWDLO ZKLOH WKH FRPSDUDWLYH DSSURI
RI WKH (XURSHDQ 8QLRQ DUH SHUIRUPHG LQ EDVLF EXW LP

7KH EDVLF JRDO RI WKLV VWXG\ LV SUHVHQWLQJ WR WK
FRPSDQLHV WKH VWDII ZRUNLQJ IRU WKHP DV ZHOO DV \
VLIQLILFDQFH WKDW WKH VWXG\ VKRZV WKH UHVXOWYV RI
RWKHU VRFLDO VHFWRUV ,Q WKLV ZD\ WKH VWXG\ VKRX(
WKRURXJKO\ DQG WR UDLVLQJ DZDUHQHVV DERXW WKH FR
RI LW DV ZHOO DV RQ WKH WUDQVSDUHQF\ RI LWV ZRUN
GLPHQVLRQ DQG SRLQW RXW WKH SUREOHPV DQG LVVXHV
7KH UHFRPPHQGDWLRQV IRU WKH LPSURYLQJ RI WKLV VHEW

'XULQJ WKH FRQGXFWLQJ RI WKH VWXG\ , FDPH DFURVV D Q
LQ P\ RZQ RSLQLRQ UHVROYHG VXFFHVVIXOO\ ZKLOH ZLV
3UREOHPV DURVH EHFDXVH LQ WKLV FDVH WKLV LV D QH:
GXH WR WKH QRQ H[LVWHQFH Rl FHQWUDO GDWDEDVHV DC
PHWKRGRORJ\ IRU GHWHUPLQLQJ WKH VWDWH DQG VFRSt
VLJQLILFDQW SUREOHP ZKLFK LV D UHVXOW Rl WKH FRPS(
FRXQWU\

, KDYH DQDO\HG D YHU\ ZLGH VSHFWUXP RI LVVXHV IURP W
WKH FULWLFDO SURFHVVLQJ RI SUHYLRXV ZHDNQHVVHV DC
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UHDOLW\ 'DWD IURP GRPHVWLF DQG IRUHLJQ OLWHUDW X
NQRZOHGJH RI UHVSHFWHG GRPHVWLF DQG IRUHLJQ H[SHL
GXULQJ ILHOG UHVHDUFK ZHUH XVHG IRU WKH DQDO\VLV R

7KH VWXG\ FRPSULVHV RI ILYH FKDSWHUV WLHG LQWR D M
DOPRVW DOO RI WKH LVVXHV UHJDUGLQJ SULYDWH VHFXU
HISHUW VFLHQWLILF DQG SHGDJRJLFDO DSSURDFKHV WK
(YHU\ VXJIJHVWLRQ DQG FULWLFLVP ZLOO EH RI JUHDW KHO

6DUDMHYR 6HSWHPEHU

$UPLQ .UaboLlu 'U 6FL
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9DULRXV WLPH SHULRGVY LQ WKH GHYHORSPHQW RI %L+ V
SHULRGY LQ WKH GHYHORSPHQW RI WKH V\VWHP IRU WKH
7KLY DUHD KDV WKHUHIRUH EHHQ UHJXODWHG E\ DSSUR
ZKLFK GLUHFWO\ RU LQGLUHFWO\ JRYHUQHG LWV RUJDQL]
HPSKDVL]HG SRVLWLRQ DQG UROH LQ WKDW V\VWHP 7KH
UHJXODWHG E\ ODZ DQG SXEOLF FRPSDQLHV WKHPVHOYHYV
GLVFUHWLRQ

7KH ULVH RI PRGHUQ SULYDWH VHFXULW\ L H WKH SURWH]I
ZKHQ ODZV RQ DJHQFLHV IRU WKH SURWHFWLRQ RI SHRSOF}
7TKHVH ODZV KDYH QRUPDWLYHO\ DQG OHJDOO\ UHJXODWHG
RI SHRSOH DQG SURSHUW\

7KHUHIRUH WKH WLPH SHULRG Rl WKH VWXG\ PRVWO\ UF
H[ILVWHQFH RI OHJDO UHJXODWLRQV ZKLFK JRYHUQV SULY
XQWLO

SHIDUGOHVV RI WKH DERYH PHQWLRQHG OHJDO VROXWLRQ
WKH SULYDWH VHFXULW\ VHFWRU LV DQG ZKDW FRQWULEX'
WKH SXEOLF 7KDW LV KRZ WKH QHHG IRU WKH VWXG\ RI W
ZHOO DV WKH VWDWH DQG VFRSH RI SULYDWH VHFXULW\ FR

2Q WKH RWKHU KDQG WKH VXFFHVVIXO SHUIRUPLQJ RI
FRQGXFWLQJ RI EXVLQHVV E\ SULYDWH VHFXULW\ FRPSD
FRRSHUDWLRQ ZLWK RWKHU VHFWRUV HVSHFLDOO\ WKH
SUREOHPV ZKLFK SULYDWH VHFXULW\ FRPSDQLHV IDFH ZlI
FRQGXFWLQJ EXVLQHVY IURP D WKHRUHWLFDO DQG SUDFW
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J)LQDOO\ %RVQLD DQG +HU]JHJRYLQD GHFLGHG WR WDNH W]
WR OLQN ZLWK PRUH GHYHORSHG GHPRFUDFLHV 7KDW LV |
ZKLFK UHFHLYHV SROLWLFDO VXSSRUW IURP HYHU\RQH LQ
EDVLF SUHFRQGLWLRQ IRU WKH UHDOL]DWLRQ RI VXFK D V
WKH KDUPRQL]JDWLRQ RI RXU OHJDO V\VWHP ZLWK WKH OF
(XURSHDQ 8QLRQ

,Q WKDW UHJDUG ZH KDYH FRPSDUHG WKH ZD\ SULYDWEE
+HU]JHJRYLQD ZLWK SULYDWH VHFXULW\ LQ WKH PHPEHL
FRPSDULVRQ LV EDVHG RQ WZR EDVLF LVVXHV LQ WKLV D
FRPSDQLHYV DQG IRU WKH JDLQLQJ RI FHUWLILFDWHYV IRU 3¢

7TKURXJK WKH DQDO\VLV RI WKH UHVXOWY REWDLQHG Wtk
UHVHDUFK FHUWDLQ UHFRPPHQGDWLRQV ZKLFK FDQ EH |
SUDFWLFDO DFWLYLWLHYVY DUH SUHVHQWHG ZLWK WKH DLP
WUDQVSDUHQF\ RI WKH SULYDWH VHFXULW\ VHFWRU 7KH X
KDYH IRU WKH ILUVW WLPH REWDLQHG YDOLG DQG VFLHQ
RI SULYDWH VHFXULW\ LQ %RVQLD DQG +HU]JHJRYLQD
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7KH VWDWH KDV D PRQRSRO\ RQ WKH OHJLWLPDWH XVH RI |
RQO\ WKH VWDWH LV UHVSRQVLEOH IRU SURYLGLQJ LQWHU
RXWVLGH +RZHYHU LQ WKH ODVW VHYHUDO \HDUV HYHQW
LQWHUQDO FRQIOLFWV SXW DQRWKHU SKHQRPHQRQ NQR
7KURXJK WKH SULYDWL]DWLRQ RI VHFXULW\ IXQFWLRQV V
ZKLFK WUDGLWLRQDOO\ EHORQJHG WR VWDWH VHFXULW\ E
SDVVLYH PHDQV DQG D PRGH RI ZRUN SURYLGLQJ VHFXUL!
7KH UDQJH Rl WKHVH VXEMHFWV LV ODUJH DQG LW HQFRP:
QRW HQFRPSDVVHG E\ WKH SURWHFWLRQ SURYLGHG E\ SXE
VWDWH ERGLHV 7KH ILUVW W\SHV RI WKLV NLQG RI SULY
(QJODQG DQG VRPHZKDW ODWHU DOVR LQ WKH 8QLWHG 6W
ULVH RI FULPH WKH ILUVW SHUPDQHQW SURIHVVLRQD ¢
WKHPVHOYHV VHFXULW\ UHODWHG ZRUN ZKLFK ZDV XQWLO
HVWDEOLVKHG +RZHYHU GXH WR WKH LQDELOLW\ RI WKH
RI VHFEXULW\ LQ WKH FRPPXQLW\ $0DQ 3LQNHUWRQ HVWD
FRXQWU\ ILIWHHQ \HDUV ODWHU ZLWK WKH DLP RI EULQJI
RQ WKH URDGYV

::,, FDXVHG D ULVH RI FULPH DQG WKH SOXQGHULQJ RI S|
FRXOG QRW KDQGOH WKDW 6XFK D VLWXDWLRQ UHVXOWH
DQ LQGHSHQGHQW VHUYLFH LQ LQGXVWULDO FRPSDQLH\
SURIHVVLRQDO VHFXULW\ FRPSDQLHYV

7TRGD\ ZLWK WKH H[SDQVLRQ RI WKH (XURSHDQ 8QLRQ WHK
DQ H[SDQVLRQ 7KH &RQIHUHQFH RI (XURSHDQ 6HFXULW\ 6}
WKDW DW WKDW PRPHQW WKHUH ZHUH PRUH WKDQ Vv
VHEXULW\ FRPSDQLHY VSHFLDOL]HG LQ WKH VDIHJXDUGLQJ
VKRSV HPEDVVLHV DQG DLUSRUWY DV ZHOO DV IRU WKH
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LQGLYLGXDOV DQG KRXVHKROGV LQ WKH HFRREHGHWDW Kb
LPSRUWDQW IDFWRUV FRQWULEXWHG WR VXFK D TXLFEN G
IDFWRU EHLQJ WKH FXWWLQJ RI SXEOLF H[SHQGLWXUHV L
WKH ZRUN ZKLFK LV XVXDOO\ XQGHU WKH FRPSHWHQFH RI
LWVHOI IURP REOLJDWLRQV UHVSRQVLELOLWLHV DQG HI[F
LOQYHVWHG IXQGV LV UHWXUQHG WR WKH VWDWH WKURXJK
WKH &ROG :DU ORVW RI WKH FRXQWULHY MRLQHG D VHFXU
RI PLOLWDU\ SROLFH DQG LQWHOOLJHQFH SHUVRQQHO
VHFWRU

,Q WKH FRXQWULHYV RI IRUPHU <XJRVODYLD WKLV LQGXVW
SRLQW LW zZzDV VR WR VD\ LQ WKH PDNLQJ 7KH IDFWRUV
VHEXULW\ LQ WKHVH FRXQWULHY DUH EHIRUH DOO ZHDN
SROLFH FRUUXSWLRQ LQ VWDWH ERGLHV DV ZHOO DV D Kl

%DVHG RQ HYHU\WKLQJ PHQWLRQHG DERYH ZH FDQ VD\ WK
DGGLWLRQDO OHYHO RI VHEXULW\ EHVLGHV WKH RQH RIIH
REYLRXVO\ UHDGLO\ DFFHSW DQG FRQVLGHU WR EH RI Y
WKHRUHWLFDO GHILQLWLRLY DWHARVIBEQULWR LAKIDFEUDQFEK

WKURXJK RUJDQL]JHG LQGHSHQGHQW RU MRLQW V\VWHPDW
RUJDQL]DWLRQV SULYDWH RU SURIHVVLRQDO FRPSDQLH
SURWHFWLRQ RI RWKHUV DV ZHOO DV WKH SURWHFWLRQ
EXVLQHVVHV ZKLFK DUH QRW XQGHU WKH MXULVGLEWLRQ

HWHU 6LQJHU LV RQH RI WKH PRVW IDPRXV DXWKRUV ZKR GHDO ZLWHK

10
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'LYLVLRQ RI SULYDWH VHFXULW\

'LWK WKH LOQOWHQWLRQ RI EULQJLQJ WKH WRSLF RI SULYDW
WR GHWHUPLQH WKH DFWRUV RI SULYDWH VHFXULW\ RU W
EDVHG RQ WKH NLQG RI VHFXULW\ VHUYLFHV SURYLGHG |
DJUHH WKDW WKH SULYDWH VHFXULW\ VHFWRU FDQ EH GLY
PLOLWDU\ FRPSDQLHVY SULYDWH VHEFEXULW\ FRPSDQLHV DQC

'H ZLOO HYDOXDWH HYHU\ RI WKH IRXU PHQWLRQHG VXEMH
KRZ WKH\ PDQLIHVW WKHPVHOYHV LQ WKH VWDWH RI WKH S

20G VFKRRO PHUFHQDULHVY HJ ODPHUWLQHV A WKH VRQV
FULPHV DQG FDXVLQJ LQVWDELOLW\ KDYH QRW FRPSOHWH
LV TXLWH GLIILFXOW WR ILQG VXFK D NLQG RI SULYDWH
SXVKHG RXW E\ D QHZ PXFK QHDWHU JHQHUDWLRQ NQRZ
ROG VFKRRO AGRJV RI ZDUY DV PHUFHQDULHVY DUH RIWHQ
DFFRUGLQJ WR WKH 83, $JHQF\ p(YHQ WRGD\ WKHUH DUH
5XVVLD )UDQFH %ULWDLQ ,VUDHO &URDWLD 6RXWK $Il
VHHNLQJ QHZ FRQIOLFWYV 2Q WKH WHUULWRU\ RI %RVQLD
SULYDWH VHFXULW\ GRHV QRW H[LVW DQG WKHUH DUH QR

7TKHUH DUH DOVR QR SULYDWH PLOLWDU\ FRPSDQLHV LQ
PLOLWDU\ FRPSDQ\ ZH LPSO\ WKRVH FRPSDQLHV ZKLFK SH
WKH HTXLSPHQW WUDLQLQJ PDQSRZHU D{UGE YKOLW H DRILF&D \
FRPSDQLHV RIIHU D ZLGH UDQJH RI VHUYLFHV IURP FRPEL
DUPV SURFXUHPHQW JDWKHULQJ RI LOQOWHOOLJHQFH GDWD
PRVWO\ KLUH UHWLUHG JHQHUDOV DQG H[ PLOLWDU\ SHUV
YDOXH RI WRGD\ V pSULYDWH PLOLWDU\ LQGXVWU\Y LV P
FRPSULVHG RI WKRXVDQGV RI ILUPV ZLWK WHQV RI WKRXVLEL

$ .UabDOLO 3ULYDWQD VLIXUQRVW 3ULYDWH 6HFXULW\ &HQWUH IRU
8QLMDW 3ULYDWQH EH]JEHGQRVQH NRPSDQLMH X 6UELML SULMDWI
JULHQG RU 7KUHDW &HQWUH IRU &LYLOLDQ OLOLWDU\ 5GHODWLRQV %H

11
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WKH V WKHVH FRPSDQLHV ZHUH XVHG DV VXSSRUW WR ¢
DUH RIWHQ XVHG LQ ZDUV LQ ,UDT DQG $I1JKDQLVWDQ DV
+RZHYHU SULYDWH PLOLWDU\ FRPSDQLHV DUH RIWHQ KL
RSHUDWLRQV ZKLFK WKH SXEOLF ZRXOG QRW DFFHSW $ U
6LQJHU IURP WKH %URRNLQJV ,QVWLWXWLRQ LQ :DVKLQJV
PLOLWDU\ FRPSDQLHV SURYLGHV WKH $PHULFDQ *RYHUQPH
ZKLFK DUH QRW VXSSRUWHG E\ WKH SXEOLF

SULYDWH VHFXULW\ FRPSDQLHV 36& SURYLGH VHUYLFHYV
SURSHUW\ FRQWULEXWLQJ VR WR FULPH FRQWURO 6XFK
HYHU\ZKHUH LQ WKH ZRUOG EXW QHZHVW WUHQGV VKRZ W
JURZQ HVSHFLDOO\ LQ UHJLRQV ZLWK ODVWLQJ RU HPHUJ
WKH QHHG IRU SURWHFWLRQ JUHDWHU WKDQ WKH RQH WKI
WKHVH FRPSDQLHVY SURYLGH VHUYLFHV RI SK\VLFDO DQG
/IDZ DV p$JHQFLHV IRU WKH B3URWHFWLRQ RI 3BHRSOH DQG 31

3ULYDWH GHWHFWLYHV RU SULYDWH GHWHFWLYH DFWLYL
LWHPV DQG EXVLQHVV SHUIRUPDQFHV RI OHJDO SHUVRQV
+HU]JHJRYLQD VXFK D PHWKRG RI RUJDQL]DWLRQ FDQ EH |
QXPEHU RI HPSOR\HHV 7KHVH FRPSDQLHV DUH HQFRPSDVYV
FRPSDQLHVY DUH PRVW RIWHQ H[ VHFXULW\ VHUYLFH SHUVR

12
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([LVWLQJ IRUPV RI RUJDQL]LQJ SULYDWH VHFEXULW\ VHL

BULYDWH VHFXULW\ VHEWRU LV OLNH RWKHU SXEOLF VHF\
DQG SROLWLFDO FLUFXPVWDQFHV RI D FRXQWU\ )JURP WKH
FHUWDLQ WLPH SHULRGV WKLV VHEFWRU ZDV QRW UHJXODW
WKHUH ZDV QR OHJDO IUDPHZRUN IRU WKH VHFWRU )URP V
OHIW QR SRVVLELOLW\ RI VHOI VHFXULW\ IRU WKH FRPSD
PDLQO\ GLG QRW KDYH D SURSHU WUDLQLQJ IRU WKH VHEX
GLG QRW KDYH D OHJDO REOLJDWLRQ WR RUJDQL]JH D VH
FRPSDQLHVY YDOXDEOHVY GHSHQGHG H[FOXVLYHO\ RQ WKH
WR RIIHU VHEXULW\ VHUYLFH WR D FRPSDQ\ +RZHYHU DIW
,QGXVWU\ DQG ,QVWLWXWLRQV Rl WKH JH@BXN® BHRSGOR D
PLOLFLMDZOIW-UHYRNHG WKH FRPSDQLHV ZHUH OHIW ZLWK
DQG IDFWXDO SRLQW RI YLHZ WKLV SROLFH KDG DOO WKH
LQVWLWXWHY DQG LQVWLWXWLRQV 6RPH RI LWV DXWKR
VXVSLFLRXV SHUVRQV WR VHDUFK DQ\ SUHPLVHV DV SRW
SHUVRQYV YHKLFOH WR XVH FRPPXQLFDWLRQ GHYLFHV DQ

7KH SHULRG RI OHJLVODWLYH JDS LQ WKH VHFWRU RI SUL
IURP WR ZKHQ WKH 5HSXEOLF RI %RVQLD DQG +HU]F
S5HSXEOLF RI <XJRVODYLD SDVVHG WK#®W\/WXLRQ/BXERQO6\6W
SURSHUW\ ZzZDV SURWHFWHG DQG WKH /DZ DOVR UWRIJWEBBWF
VHOI VHFXULW\ VA\VWHP ZKLFK ZDV SULPDULO\ RI SUHYHC
6HFXULW\ ILOOHG WKH OHJLVODWLYH JDS EXW LW GLG QR
SULYDWH VHFEXULW\ DV DQ LQGHSHQGHQW VHFXULW\ LQGX

W VKRXOG EH QRWHG WKDW WKLV SROLFH FRXOG EH FDOOHG RQ GXV
ZDV LQ IRUFH EHWZHHQ W R DOVR RQ WKH WHUULWRU\ RI %RVQLI
21ILFLDO *D]JHWWH RI WKH 6RFLDOLVW )HGHUDO 5HSXEOLF RI <XJRV(
SHSXEOLF RI ORQWHQHJUR QR

7KH WHUP uPLOLFLMDY ZDV XVHG IRU WKH FRQWHPSRUDU\ WHUP uSRO

13
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EDVH WR RUJDQL]H SK\VLFDO DQG WHFKQLFDO VHFXULW\ R
DV VRPH ULJKWV DQG REOLIJDWLRQV RI SHUVRQV ZKR FDUU
WKH ILUHDUPYV

7KLV W\SH RI VHOI VHFXULW\ IRU WKH SXEOLF FRPSDQLHV
HIFHSWLRQ RI WKH ZDU SHULRG LQ %L+ ORUH SUHFLVHO\
WUDQVLWLRQ WR WKH PDUNHW HFRQRP\ ZH PDUN WKH I
FRPSDQLHV LQ RUGHU WR VHFXUH WKHLU RZQ SURSHUW\ :
HQWLWLHVY ODZV RQ FRUSRUDWH SULYDWL]DWLRKLEKUH I
GHILQHG VHYHUDO W\SHV RI RZQHUVKLS VWDWH VRFLDO

6WLOO LW VKRXOG EH QRWHG WKDW WKH PHQWLRQHG ODZ
ULJKW WR FRPSDQLHV WR VHFXUH SHRSOH DQG SURSHUW\
WKLV VLWXDWLRQ GLG QRW VWRS VRPH SULYDWH EXVLQHV
I[URP QHLJKERULQJ FRXQWULHV 7KH ILUVW VXFK FRPSDQ\
&URDWLDQ FRPSDQ\ p6RNRY

7KH \HDU ZDV PDUNHG E\ WKH SULYDWL]DWLRQ RI W
+HU]JHJRYLQD 6LQFH WKLV \HDU ZH FDQ IROORZ XS DQG D
VHFWRU GXH WR WKH IDFW WKDW SULYDWH FRPSDQLHV ZH
VHUYLFH DIWHU WKH DGRSWLRQ RI OHJDO UHJXODWLRQV
\HDUV ODWHU DOVR DW WKH OHYHO RI WKH %UpNR 'LVWU
ZKLFK GHILQHG LQ D FRPSUHKHQVLYH H[DFW DQG GHWDLC
WKH SULYDWH VHFXULW\ FRPSDQLHV OLFHQVH FRQGLWLR
WKHLU ZRUN 7KH DGRSWLRQ RI WKHVH ODZV FRQVLGHUDE(
VHFWRU EHFDXVH WKH PHPEHUV RI WKH PLOLWDU\ LQ %L+
FKDQFH WR HPSOR\ WKHLU VNLOOV LQ WKH DUHD RI VHFXU]I

&RUSRUDWH /DZ 2IILFLDO *DJHWWH RI 5HSXEOLND 6USVND QR
$UPLQ .UADOLU 3ULYDWH 6HFXULW\ &66 S

14
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6LQFH WKH WHUP pSULYDWH VHFEXULW\ FRPSDQ\Y LV D FRQ
FRXQWULHV ZRUOGZLGH ZH DOVR GHFLGHG WR XVH WKH V|
WKH WHUP pSULYDWH VHFEXULW\ FRPSDQ\Y RU WKH DFURQ\F
QDPH LQ %L+ LV pDIJHQF\ IRU SURWHFWLRQ RI SHRSOH DQG

SULYDWL]DWLRQ RI WKH VHFXULW\ VHFWRU XQGHU '

SROLWLFDO FKDQJHVY RQ WKH WHUULWRU\ RI WKH IRUPHU F
WRWDOLWDULDQ V\VWHPV RI WKH FRXQWULHYV LQ /DWLQ $P
WKH FRXUVH RI WKH SROLWLFDO WUDQVLWLRQ 7KHVH YHU
FROOHFWLYH VHFXULW\ EXW DOVR RI WKH VHFXULW\ RQ
WUDQVLWLRQ GHILQHG D SHULRG LQ WKH VHFEXULW\ SROLF
WKH VHFXULW\ VHFWRU

,Q WKH VFRSH Rl SROLWLFDO FKDQJHV UHVXOWHG IURP
SHSXEOLF RI <XJRVODYLD %RVQLD DQG +HUJHJRYLQD %
GDPDJH LQ HFRQRP\ BXE KXPWBRHORPY ZDIJHG RQ LWV WHUL
7KH 1$72 IRUFHV KDG DQ LPSRUWDQW UROH LQ PDLQWDLQ
DIWHU WKH 'D\WRQ 3HDFH $JUHHPHQW ZDV VLJQHG LQ
ZDV UHSODFHG E\ WKH (XURSHDQ 8QLRQ WURRSV (8)25 $¢
IURP GD\ WR GD\ HWKQLF GLYLVLRQV DQG QDUURZ SDUW\
DQG FRQWLQXHG WR REVWUXFW D TXLENHU LQWHJUDWLRQ

(YHQ WKRXJK WKH SULYDWL]DWLRQ SURFHVV RI WKH SULYD

WKH ILUVW SULYDWH VHFXULW\ FRPSDQLHV GHDOLC
LPPHGLDWHO\ DIWHU WKH ZDU LQ 7KLYV SHULRG PDUN
ZKLFK ZDV LQIOXHQFHG E\ VHYHUDO IDFWRUV DV ZHOO DV
WUDQVSRUW YHKLFOHYVY DQG EDQN UREEHULHV 6XFK D WUH
FHUWDLQ H[WHQW EHFDXVH D ODUJH QXPEHU RI GHPRELO

7TRWDO QXPEHU RI YLFWLPV LV HVWLPDWHG DW WR 6HH
BURILOH %L+ KWWS QHZV EEF FR XN KL ZRUOG HXURSH FRXQWU\BSH
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LQ WKH JXWWHU $GGLWLRQDOO\ WKHUH ZDV DOVR D ODUJ
RI LQWHOOLJHQFH VHUYLFHV IURP WKH WKUHH V\VWHPV D
GHYHORSPHQW RI WKH 36&V ZDV DQ LQFUHDVLQJ UDWH RI |
GLVWUXVW LQ WKH VWDWH VHFXULW\ DXWKRULWLHYV DV D
SRvwzDU WLPH 7KHIW DQG DUPHG UREEHULHV ZHUH W\SH
KLUH WKH 36&V LQ %L+ ZKLOH WKHUH ZDV D OHVVHU QHHG
6XGGHQ WXUQ LQ WKH SULYDWL]DWLRQ RI WKH 36& LQ y
IDFWRUV )LUVW ZH DVVHVV D ORQJ WHUP WKHRU\ WKDW \
DQG WKH HYHU I[UHTXHQW DFFXVDWLRQV EHWZHHQ WKH D.
ZRUN RQO\ IRU D SROLWLFDO SDUW\ RU SDUDPLOLWDU\ XQ
WKH 36& FRPSDQLHYV ZHUH IRUPHG GXH WR WKH GLVDVVHPE

6HFRQG QHZ UDGLFDO UHIRUPV RI WKH DUPLHV LQ %L+ ZL\
DQG QXPHURXV UHPRYDOV RI VRPH RIILFLDOV LQ WKH VHFX
TXLFNHU GUDIWLQJ RI D ODZ RQ WKH 36& $W WKH VDPH
GHPDQG FRYHUHG E\ WKH 36& ZKLFK RSHUDWHG RQ D VX
HFRQRPLF GHYHORSPHQW RI WKH VWDWH DQG EXGJHW UHY

7KH SULYDWL]DWLRQ RI WKH SULYDWH VHFXULW\ VHFWRL
JHGHUDWLRQ RI %L+ DQG 5HSXEOLND 6USVND PDGH SRVVL
GLUHFW WKHLU HIIRUWYVY WR EDVLF DFWLYLWLHYV UHJDUGL(
PDGH WKH VHFXULW\ VHFWRU WUDQVSDUHQW PRUH UHVSR

)LQDOO\ LW LV REYLRXV WKDW WKH SULYDWL]DWLRQ SURF
FDUHIXOO\ E\ WKH *RYHUQPHQW VLPLODU WR WKH VDPH S
PRUH SUHFLVHO\ES VR BIRZMDFFRUGLQJ WR +HUEHUW :ROI

7KH 36& 5SHGDUVWYHQLN ZDV WKXV IRUPHG E\ PLOLWDU\ DQG SROLFH
LQWR D PRGHUQ 36& ,QWHUYLHZ $QWRQLR %R4QMDN JHQHUDO PDQDJ

+HUEHUW :ROI 5HFRQVWUXFWLQJ WKH 3XEOLF ORQRSRO\ Rl /HIJLWLPI
3ULYDWH $FWRUV DQG 6HFXULW\ *RYHUQDQFH '&$) *HQHYD s

16



Private Security in Bosnia and Herzegovina

/(*$/ )5%$0(:25. )25 7+( 35,987 ( 6(&85,7< 6(59,&(

JLNH RWKHU :HVWHUQ (XURSHDQ FRXQWULHV %RVQLD DQG
ZRUN Rl WKH SULYDWH VHFXULW\ VHFWRU 7KLV LQGXVWU
SURWHFWLRQ Rl SHRSOH DX RQRSHUQFLHYRRU 3URWHFWL
3URSHUW\ LQ WKH )HGHUDWLRQ RI %L+ ZDV UHYLVHG WKH
$JHQFLHV DQG ,QWHUQDO 6HUYLFHV IR U2BKRIW HFMILLRAD GR F3
UHOHYDQW IRU WKH SULYDWH VHFXULW\ DUH ODZV RQ DUP
SURWHFWLRQ

/IDZV RQ SULYDWH VHEXULW\ UHSUHVHQW VSHFLDO ODZV

OHYHO RI HQWLWLHWRQEWR | BN KH FKPWR HLFRQGLWLRQV DG
RXW WKH VHFXULW\ VHUYLFH DQG WKH VHUYLFH KROGHU D
ZKR GLUHFWO\ FDUU\ RXW WKH VHEXULW\ VHUYLFH PXVW
FDUU\LQJ WKH XQLIRUP XVH RI ILUHDUPV DQG IRUFH RU.
SULYDWH GHWHFWLYH VHUYLFH HWF

ILFHQVLQJ FRQGLWLRQV IRU WKH SULYDWH VHFXULW\

$FFRUGLQJ WR WKH FXUUHQW ODZV RQ OLFHQVH SURFHGXL
GLITHUHQW FRQGLWLRQV IRU HVWDEOLVKLQJ VXFK FRPSDQC
7KLV ZDV VSHFLDOO\ HPSKDVL]J]HG E\ WKH RZQHUV RI WKH
PHHWLQJ LQ ORVWDU :KDW DUH WKH GLIITHUHQFHYV DQG Z|
WKHVH FRPSDQLHV KDYH"

%DVHG RQ $SUWLFOH RI WKH /DZ RQ $JHQFLHV DQG ,QWHU
SURSHUW\ RI WKH )HGHUDWLRQ RI %L+ WKH RZQHU LV REO

7TKUHH ODZV ZKLFK UHJXODWH WKH ZRUN RI WKH SULYDWH VHFXUL'
SBURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ LQ WKH )HGHUDWLRQ RI %L+
2FWREHU /IDZ RQ BURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ DQG 3U
2IILFLDO *DJHWWH RI 5HSXEOLND 6USVND QR DQG /DZ RQ $JHQF
BULYDWH '"HWHFWLYH 6HUYLFHV RI WKH %UpNR 'LVWULFW DGRSWHG RQ
5HDG PRUH DERXW WKH /DZ 2IILFLDO *D]JHWWH RI WKH )HGHUDWLRQ F
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UHVSRQVLEOH FDQWRQDO ERG\ IRU LQWHUQDO DIIDLUV DC
FRXUW WR UHJLVWHU WKH FRPSDQ\ LQ WKH FRXUW UHJLV
KDYH D VOLJKWO\ GLITHUHQW RUGHU RI SURFHGXUHV LQ V
FRXUW UHJLVWHU DIWHU ZKLFK DQ DSSOLFDWLRQ IRU OL
UHVSRQVLEOH ERG\ IRU LQWHUQDO DIIDLUV 7KH WKUHH O
IRU LQWHUQDO DIIDLUV DUH UHVSRQVLEOH WR LVVXH D (
PLQLVWULHYV RI LQWHUQDO DIIDLUV LQ WKH )HGHUDWLRQ
SHSXEOLND 6USVND DQG WKH 3ROLFH RI WKH %UpNR 'LVWU

&KHFNLQJ Rl KLVWRU\ UHFRUGV Rl WKH RZQHU DQG RI WKHI
FULWHULD IRU JUDQWLQJ WKH OLFHQVH S$UWLFOHYV D
RZQHUV VWLSXODWH WKDW WKH FRPSDQ\ RZQHU FDQQRW
RIIHQFH L H WKDW FULPLQDO SURFHHGLQJY DUH QRW FR(
UHFRUGV Rl YLRODWLRQ RI SXEOLF SHDFH DQG RUGHU Wi
WKDW DQ RZQHU FDQQRW EH D SHUVRQ ZKR ZDV UHOLHYH
WKH &206)25 LQ DFFRUGDQFH ZLWK WKH p,QVWUXFWLRQV
JUDQWHG DOVR WR WKH RZQHU ZKR SURYHG WR EH LQFDSD
WKH KLVWRU\ RI KLV SUHYLRXV FRQGXFW DQG HVSHFLDOO
DEXVH JDPEOLQJ KDELWV SURGLJDOLW\ RU YLROHQFH LC
\HDUV RI DJH

5HILVWUDWLRQ RI WKH 36&V DQG WKHLU EUDQFK RIILFH
DGGLWLRQDO YDJXH SRLQW IRU ERWK WKH FRPSDQLHV DQ¢
$FFRUGLQJ WR $UWLFOH RI WKH /DZ RQ $JHQFLHV DQG ,Q
DQG 3URSHUW\ LQ WKH JHGHUDWLRQ RI %L+ WKH DJHQF\ HC
UHVSRQVLEOH FRXUW LV GHWHUPLQHG E\ WKH SODFH RI W
WKH DJHQF\ FDUULHV RXW VHFXULW\ VHUYLFHV RXW RI W}
WHUULWRU\ Rl WKH )HGHUDWLRQ %L+ LW LV DOORZHG WR
VWDWXV RI D OHJDO HQWLW\ DQG LV REOLJHG WR REWDLQ
LQWHUQDO DIIDLUV DFFRUGLQJ WR WKH SODFH Rl WKH E
ORUHRYHU WKH EUDQFK RIILFH LV REOLJHG WR SURYLGH D
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WHFKQLFDO VHFXULW\ DV ZHOO DV WKH FRUUHVSRQGLQJ
FDUU\ RXW WKH SK\VLFDO DQG WHFKQLFDO VHFXULW\ VHUY

KDW GRHV WKLV PHDQ LQ SUDFWLFH"

, I D 36& LV IRXQGHG RQ WKH WHUULWRU\ RI WKH 6DUDMHY |
ZRUN LV DXWRPDWLFDOO\ JUDQWHG IRU WKH ZKROH WHU!
VLWXDWLRQ LV LQ 5HSXEOLND 6USVND LQ WKDW WKH UH
6HFXULW\ &36 ZKHUH WKH DJHQF\ LV UHJLVWHUHG )RU W
6DUDMHYR &DQWRQ DQG &HQWHU IRU 3XEOLF 6HFXULW\ ¢
EUDQFK RU D QHZ FRPSDQ\ ZKLFK ZRXOG RSHUDWH RQ WKH

1ILNROD %HQGHU *HQHUDO ODQDJHU RI u3XPD 6HEXULW\Y |
RI WKH /DZ UHIOHFWV ODFN RI XQGHUVWDQGLQJ RI WKH E
GRXEOH VSHQGLQJ IRU WKH HTXLSPHQW DQG RWKHU WH
FRPSDQLHV LQ XQHTXDO SRVLWLRQ WR WKH ELJ FRPSDQL
IMXEX&NL ZKLFK EHORQJV WR DQRWKHU FDQWRQ , QHHG
WUDQVSRUW YHKLFOHV DV LI , ZHUH HVWDEOLVKLQJ D QH?Z
E\ WKH VERSH Rl ZRUN , WKLQN WKDW WKLV ZLOO EULQJ F
ZRXOG Rl FRXUVH EH WKDW WKH OHJLVODWRU UHGXFEHV V
DQ DFFHSWDEOH OHYHOT

ODOLUO $JLU +HDG\RRIHWWHR B HERX WKW 3XEOLF &RPSDQ\ p(OHN
VWULFWHU LQ WKLV UHJDUG +H WKLQNV WKDW WKH (OHN
ZKROH WHUULWRU\ RI WKH )HGHUDWLRQ RI %L+ DQG WKDYV
HVWDEOLVKLQJ RI QHZ OHJDO HQWLWLHYV IRU DOO LWV EUI
VHEXULW\ VHUYLFH LQ WKH SODFH RI WKH FRPSDQ\YV KHDC
LQ WKH EUDQFK RIILFHVY HTXLSSHG ZLWK Q/HRWWMJD U \DWQWEDDIC
WKDW VXFK D VIVWHP ZRXOG QRW XQGHUPLQH WKH VHFXUL

1LNROD %HQGHU *HQHUDO ODQDJHU 3XPD 6HFXULW\ 5RXQG WDEOH
Rl 3BHRSOH DQG SURSHUW\ LQ %L+ E\ 6HOI 5HIXODWLRQ ORVWDU -XQl
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ODOLN .ULYLUOU ,QVSHFWRQWRIIUWRB GLI@LWWURIRWKH )HGHUD
VDPH RSLQLRQ A, RQH UHJLVWHUV WKH 36& KHDGTXDUW!
RSHUDWH RQ WKH ZKROH WHUULWRU\ RI WKH )HGHUDWLRQ
EUDQFK RIILFHVY DV QHZ OHJDO HQWLWLHV H[FHSW WR IXC
WHFKQLFDO HTXLSPHQW DQG VWDII p

'UDAHQNR OLOHWLU KDV D WRWDOO\ RSSRVLWH RSLQLRQ

VHFXULW\ VHUYLFH ZKLFK KDV LWV EUDQFK RIILFH RQ WKH
DQG LWV KHDGTXDUWHUV RXWVLGH Rl WKH &DQWRQ PXV
+HU]JHJRYLQD 1HUHWYD &DQWRQ DV D QHZ OHJDO HQWLW\
EUDQFK RIILFHV PXVW EH UHJLVWHUHG E\ WKH FRXUW DQC
VLQJOH DJHQF\ ZLOO EH JUDQWHG D OLFHQVH IRU ZRUN IR
RI WKH HQWU\ LQ WKH FRXUW UHJLVWHU ,W LV LQ RXU MX!
IXWXUH p

$IWHU FRQVLGHULQJ DOO WKH GLIIHUHQW RSLQLRQV ZH Z
WKH UHJLVWUDWLRQ RI EUDQFK RIILFHV Rl WKH 36& ZKLFK
DJHQFLHV UHJLVWHUHG WKHLU KHDGTXDUWHUV )RU WKDYV
LQIRUPDWLRQ IURP WKH FRXUWYVY UHVSRQVLEOH IRU WKH U
DIIDLUV UHVSRQVLEOH IRU JUDQWLQJ D OLFHQVH IRU ZRU!
H[DPSOHV RI WKH UHODWLRQ EHWZHHQ WKH 36& HQWU\ LQ
SROLFH DXWKRULWLHV IRU VRPH FDQWRQV DQG VRPH DUHD

7KH 3RVDYLQD &DQWRQ ZLWK LWV VHDW LQ 2UDaMH ZDV
VWXG\ $FFRUGLQJ WR WKH VXEPLWWHG LQIRUPPROQH BQ& UR
u/ 7 6LIXUQRVWY ZDV UHIJLVWHUHG E\ WKLV &RXUW VLQ
UHJLVWHULQJ EUDQFK RIILFHV RI D 36& ZLWK LWV KHDGTX
IURP WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV Rl WKH 3RVDY|

BHFRQG URXQG WDEOH 5HJXODWLQJ WKH 6HFWRU RI $JHQFLHV IRU :
5HIJXODWLRQ ORVWDU -XO\
'UDAHQ OLGHWWRU, QQLQLVWU\ Rl ,QWHUQDO $I1IDLUV +HU]JHJRYLQD 1H!
&RUUHVSRQGHQFH ZLWK WKH OXQLFLSDO &RXUW LQ 2UD&MH QR 5
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VHEXULW\ FRPSDQ\ p/ 7 6LIXUQRVWY IURP 2UD&aMH ZDV JU
VDPH WLPH WKLV OLQLVWU\ JUDQWHG D OLFHQVH IRU ZRUI
6HFXULW\Y %DQMD /XND DQG p/XIJRQMLG O 59 IPBP QdUHPWNR
ZRUN RQ WKH WHUULWRU\ RI WKH 3RVDYLQD &DQWRQ ZLWK

OLQLVWU\ Rl ,QWHUQDO $I1IDLUV Rl WKH 8QD 6DQD &DQWRQ
%RG\JXDUMNRY L6 HFXNUDP '62 6HFXFXIUWW\667 $8H 6 DQG
BHFXULW\ ZKHUHDV RQO\ ILYH SULYDWH VHFXULW\ FRPSE
%DNUDpPp 6HFXULW\ LV QRW RQ WKH OLVW RI WKH 36& FRPSI
E\' WKH OXQLFLSDO &RWU@HHOV%WRDEH HPSKDVL]HG WKDYV
FRPSDQLHV ZKLFK RSHUDWH RQ WKH WHUULWRU\ RI WKH 8¢
HLWKHU E\ WKH &DQWRQDO OLQLVWU\ RI ,QWHUQDO $IIDLL
LPSO\ DQ LQDGHTXDWH VXSHUYLVLRQ RI WKH VHFWRU E\ V
FRPSDQLHV RSHUDWH RQ WKH WHUULWRU\ Rl WKH &DQWRC
OLQLVWU\ RI ,QWHUQDO $IIDLUV DOWKRXJK WKH /DZ FOHD
OLFHQVH JUDQWHG E\ WKH OLQLVWU\ Rl ,QWHUQDO $I1IDLUV

$ SUHWW\ VLPLODU VLWXDWLRQ UHJDUGLQJ WKH UHODWLI
OLFHQVH IRU ZRUN LV SUHVHQW DOVR LQ RWKHU FDQWRQ)
WKH +HUJHJRYLQD 1HUHWYD &DQWRQ ,Q WKHVH WZR FDQW
FRXUW UHJLVWHU FRUUHVSRQGY WR WKH QXPEHU RI LVVXE
7KXV HLJKW OLFHQVHV IRU ZRUN RI WKH 36&YV DQG WKUHH
VHUYLFHV ZHUH LVVXHG E\ WKH OLQLVWU\ Rl ,QWHUQDO $
DQG WKUHH OLFHQVHV IRU WKH 36& ZHUH LVVXHG E\ WKH
+HU]JHJRYLQD &DQWRQ

, V VKRXOG DOVR EH QRWHG WKDW LQ 5HSXEOLND 6USVND
UHJLVWHUHG 36&V LQ WKH FRXUW DQG WKH QXPEHU RI L\
SXEOLF 6HFXULW\ &36 7TKXV WZR SULYDWH VHFXULW\ FR

/JHWWHU RI WKH OLQLVWU\ Rl ,QWHUQDO $IIDLUV Rl WKH 8QD 6DQD &D
&RUUHVSRQGHQFH ZLWK WKH 0XQLEFBLSDO &RXIUMRQ %SKDO QR
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EXVLQHVV XQLW 7UHELQMH DQG *DPD &LUMN UIHIRVKWU HEX ¥ QAR
UHJLVWHU E\ WKH %DVLF &RXUW LQ 7UHELQMH ZKHUHDV
IROORZLQJ SULYDWH VHFXULW\ FRPSDQLHV u6HFWRU B6HF;
DQG p&HQWXKHEBIRUH u:ROI &RPSDQ\Y IURP 5RIJDWLFD DC
RSHUDWH LQ WKLV DUHD ZLWKRXW EHLQJ HQWHUHG LQWR \

/ILFHQVHG DFWLYLWLHY FDUULHG RXW E\ WKH SULYDW

ILFHQVHG DFWLYLWLHYV FDUULHG RXW E\ WKH SULYDWH VH
WZR %L+ HQWLWLHY DQG WKH %UpNR 'LVWULFW 7KHVH GL!
ODzV ZKLFK UHJXODWH WKLV VHFWRU 7KXV $UWLFOH R
IRU BURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ RI WKH )HGHU
SHRSOH DQG SURSHUW\ RI FRPSDQLHV LQVWLWXWLRQV D
SULYDWH VHFXULW\ FRPSDQLHV RU RUJDQL]JHG LQWHUQL
FRPSOLDQFH ZLWK WKH PHQWLRQHG /DZ 7KH DJHQFLHV F
SHRSOH DQG SURSHUW\ XQGHU WKH DXWKRULW\ RI WKH ST
DQG RUGHU DV ZHOO DV WKH SURWHFWLRQ RI WKH %L+ $L
ERGLHV ZLWKLQ WKHLU DUHD RI UHVSRQVLELOLW\

(YHQ WKRXJK WKHUH ZHUH RSSRVLWH RSLQLRQV E\ ERWK
DERXW WKH 36& WKH OHJLVODWRU H[WHQGHG WKH UDQJH
IDZ IURP RQ WKH OHYHO RI WKH )HGHUDWLRQ %L+ $UW
SK\VLFDO DQG WHFKQLFDO SURWHFWLRQ RI EXLOGLQJV XV
WKH OHYHO RI WKH )HGHUDWLRQ RI %L+ FDQWRQDO FLW
GLIITHUHQWO\ E\ D VSHFLDO SURYLVLRQ DV ZHOO DV WKF
SDUWLHV ,Q WKLV ZD\ WKH SURYLVLRQV RI WKH /DZ DUH
ZKLFK ZHUH HYDOXDWHG DV GLVFULPLQDWLQJ LQ WKH SU
VXSSRUWHG E\ WKH PDQDJHUV RI WKH 36&V ZKRP , KDG 1

&RUUHVSRQGHQFH ZLWK WKH %DVLF &RXUW LQ 7UHELQMH QR 6 X
/[HWWHU IURP WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV RI 5HSXEOLND 6L
IURP 0D\
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RSLQLRQ WKDW WKH /DZ OHDYHV D SRVVLELOLW\ WR RSHQ
SURIHVVLRQDOLVP ZH KDYH DQ DGGLWLRQDO RSSRUWXQLW
OHYHO RI VHFXULW\ WR WKH SXEOLF DGPLQLVWUDWLRQ D.
SRVVLELOLWLHVY

6XFK D PRYH IURP WKH OHJLVODWRUYTV VLGH EXLOGV RXU |
WKH RZQHUV DQG WKH HPSPROHWD NRH B/KIHGBJBYQ ZIHO/O DV W
ZD\ RU DQRWKHU FRQQHFWHG WR WKHLU ZRUN

$FWLYLWLHY UHODWHG WR SURWHFWLRQ RI SHRSOH DQG ¢
VHFEXULW\

/IDZV RQ $JHQFLHV IRU SBURWHFWLRQ RI 3BHRSOH DQG SURS
S5HSXEOLND 6USVND DQG WKH %UpNR '"'LVWULF VS HRBRRYV O QLGS
SURSHUW\ 7KLV LV DOVR YLVLEOH LQ WKH WLWOHV Rl WK
SURWHFWLRQ RI SHRSOH DQG SURSHUW\ E\ WKH SK\VLFD
DFWLYLWLHV RI D GHWHFWLYH E\ GHILQLQJ WKH ULJKWYV DC

7KH GLIIHUHQFHV LQ WKH VHFXULW\ DFWLYLWLHYV UHJXODYV
DQG WKNRA'LVWULFW RQ RQH VLGH DQG WKH )HGHUDWLRQ
5HSXEOLND 6USVND DQG WKH %UpNR 'LVWULFW GR QRW L
/IDZ Rl WKH )HGHUDWLRQ RI %L+ GRHV QRW LQFOXGH WKH
XWPRVW LPSRUWDQFH IRU WKH 36& DQG IRU WKH OHJLVOTL
GLIIHUHQFHV LQ RUGHU WR FUHDWH D MRLQW UHJXODWLRC
%RVQLD DQG +HUJHJRYLQD ,Q RXU VWXG\ ZH GLG QRW HC
SULYDWH VHFXULW\ LQ WKH (XURSHDQ 8QLRQ FRXQWULH)\
H[LVWLQJ %L+ RUJDQL]DWLRQDO V\VWHP LV QRW IXQFWLRC
FXUUHQW OHJDO IUDPHZRUN +RZHYHU WKH KDUPRQL]DWL

,QWHUYLHZ OLUVDG GDWLU0 RZQHU RI WKH $:* *URDNED M HNEO\ +HDC
A7KH OHJLVODWRUYV GHFLVLRQ WR H[WHQG WKH UDQJH RI RXU SF
DXWKRULWLHYVY RQ WKH OHYHO RI WKH )HGHUDWLRQ RI %L+ LV IRU XV D
HDUQHG WUXVW E\ WKH OHJLVODWRU 7KDW PDNHV XV KDSS\ DQG SURX
%RaA&QMDN ([HFXWLYH 'LUHFWRU RI WKH DIJHQF\ p5HGDUVWYHQLNTY IURP
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SULYDWH VHFXULW\ ZLWKLQ WKH FXUUHQW ODZV ZRXOG FF
UHJLRQ DQG ZRUOGZLGH ORUHRYHU WKH KDUPRQL]DWLR
VWDQGDUGYVY RI WKH SULYDWH VHFXULW\ VHFWRU ZHUH DSS

$QRWKHU ODFN RI FRRUGLQDWLRQ EHWZHHQ WKH PHQWLF
FDUULHG RXW IRU WKH JRYHUQPHQW DXWKRULWLHV $V D
SHUPLWWHG E\ WKH /DZ RQ $JHQFLHY DQG ,QWHUQDO 6HUY
RI WKH )HGHUDWLRQ RI %L+ ZKLOH WKH /DZV LQ 5HSXEOL
SURKLELW WKHEXFRFWHWWWLFHWLRQ SGMND WKIS \3NBEB D Q G5 Mk
'LVWULFW LQ DQ XQHTXDO SRVLWLRQ WR WKH 36& LQ WKH
FOLHQWV IRU WKHLU VHUYLFHV ZKLFK LV WRWDOO\ RSSRV
DQG +HUJHJRYLQD

7KH WZR /DZV GR QRW UHVWULFW WKH VHFXULW\ DFWLYLW|
WKHLU EXLOGLQJV DQG SUHPLVHV ZKLFK ZDV DOVR UHERJ
WKH SUDFWLFH LQ WKH IRUPHU WLPHV DQG , KRSH WKDW L
RIITHU VHUYLFHV IRU VRPH RWKHU DJHQFLHV RZQHG E\ WK
$UFKLYH Rl 5HSXEOLND 6USVND 2IILFH IRU WKH OLVVLQJ 3
+HDOWK 3URWHFWLRQ RI 5HSXEOLND 6USVND HWF DV ZH
VHH DQ\WKLQJ ZURQJ LQ FDUUADQW 'ROWDQXFBROREW kM QW UB
BHFWRU 6HFXULW\ | UMRZ HOHQM W KENDXHVWLRQ LV ZKHWKH
YLRODWLRQ RI $UWLFOH Rl WKH H[LVWLQJ /DZ DQG ZH

VXSHUYLVLRQ RI WKH 36& ZRUN WR MXGJH DERXW WKDW :}
WKDW WKH 36& LQ 5HSXEOLND 6USVND VKRXOG LQLWLDWF
WKHVH SURYLVLRQV VR WKDW WKH\ ZRXOG QRW EH YLRODMW

&RPSDQLHVY DQG GHWHFWLYH DIJHQFLHV ZKLFK DUH JUDQWHG OLFHQV
SURSHUWA L H RI GHWHFWLYH DRRVWAWRLGHD® V\ IRHWS MFRHWHH O FWLYLWLHV
DQG WKH H[HFXWLYH DXWKRULWLHVY RQ WKH OHYHO RI PXQLFLSDOLW\
$IJHQFLHV IRU BURWHFWLRQ RI 3BHRSOH DQG SURSHUW\ DQG WKH 3ULYD
SHRSOH DQG SURSHUW\ DQDBUW KIR UEM\& BAFNGLLY\H RIXIMH YIXIFHKV DFWLYLWLHV
DXWKRULWLHV RI WKH %UpNR 'LVWULFW RI %L+ DQG IRU WKHLU PHPEH!
SBHRSOH DQ®GQUORBKIWWULYDWH "HWHFWLYH 6HUYLFHYV RI WKH %UpNR 'L\

, QWHUVYDRDQ 7DOLU *HQHUDO O0DQDJHU 6HFWRU 6HFXULW\ %DQMD /)
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$XWKRUL]JDWLRQ IRU XVLQJ ILUHDUPYV

‘H FDQ EH IUHH WR VD\ WKDW IRU D VHFEXULW\ RIILFHU ZR|
DXWKRUL]DWLRQ WR XVH ILUHDUPV LV RQH RI WKH PRVW V
DQG ZH KDYH WKXV VLQJOHG RXW WKLV LVVXH IRU IXUWKI
ILUHDUP DV DQ XOWLPDWH PHDQ LQ FDVH DOO RWKHU OHC(
WKH DWWDFN RQ JXDUGHG YDOXHYV 7KHUH DUH DOVR FH
PHPEHU RI WKH SULYDWH VHFXULW\ FRPSDQ\ WR XVH ILUHI
LQGLVSHQVDEOH 6HFRQGO\ WKH DWWDFN KDV WR EH VLP;
WKLUG FRQGLWLRQ LV WKDW WKH DIRUHPHQWLRQHG DWYV
SK\VLFDO IRUFH :KDW PXVW EH XQGHUOLQHG LV WKDW W
VHEXULW\ FRPSDQ\ VKRXOG ZDUQ WKH RWKHU SDUW\ RI L\
EHIRUH WKH DFWXDO ILULQJ

$00 WKH WKUHH H[LVWLQJ OHJDO UHJXODWLRQV LQ %L+ U
EHLQJ VXEMHFWHG WR IXUWKHU GHYHORSPHQWY ,Q DFFR!
FRPSDQLHV LQ )%L+ DQG WKH 56 FDQ LQ PD[LPXP RZQ D «
HPSOR\HHV ZKLGMW LQUHLNVRVLW LV RQH WKLUG Rl WKH QXPE
7KHVH ILUHDUPV DUH ERUQH E\ WKH VHFXULW\ RIILFHUV IR
HQWLW\ ODZV WKH VKRUW EDUUHO DUPV DUH FRQVLGHUHC
H[FHHG FP ZKLOH WKH OHQJWK RI WKH ZKROH ZHDSRQ C
ORDGLQJ ZHDSRQV WKDW ILUH D VLQJOH VKRW ZLWK RQH
PD[LPXP RI PP FDOLEHU DQG WKH\ PX%WpRRW KPYHRY HGH
SXUFKDVH RI VHPL DXWRPDWLF VPDOO EDUUHO ILUHDUP
ILUHDUPV UHORDG HYHU\ WLPH D EXOOHW LV ILUHG EXW F
WULJJHU DQG WKH OHQJWK Rl WKHLU EDUUHO GRHV QRW H
GRHV QRW H[FHHGDQFPHH WKDW HYHQ LQ WKH DFTXLVLWLF
GLVFUHSDQFWH\WH BHQOMZIHMICHY DQG 'LVWULFW %UpNR +RZHY
GLVFUHSDQFLHY UHFHQWO\ H[LVWHG EHWZHHQ WKH WZR H

$UWLFOH RI WKH /DZ RQ $JHQFLHV IRU 6HFXULQJ 3HRSOH DQG 3UR
%UpNR
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WKH 36&V ZHUH DOORZHG WR SXUFKDVH VKRUW EDUUHO IL
HPSOR\HHV 7KLV KDG VLJQLILFDQWO\ DJJUDYDWHG WKH .
LQFUHDVH RI DWWDFNV RQ PRQH\ WUDQVSRUWY 'XH WR W]
WKH OHJLVODWRU WKH )%L+ OLQLVWU\ RI ,QWHUQDO $I1IDL
WKH DPHQGPHQWYVY WR $UWLFOH RI WKH /DZ RQ $JHQFLH
SHRSOH DQG SKRGLHKWW\SODFHG WKH 36&V LQ )%L+ LQ WKH
WKH 56 UHJDUGLQJ WKH DFTXLVLWLRQ RI ILUHDUPV IRU WK
LQ )%L+ ZHQW RQH VWHS IXUWKHU DQG HQDEOHG WKH 3¢
DXWRPDWLF ORQJ EDUUHO ILUHDUP VKRWJXQ VFDWWHUJ.
WUDQVSRUW $FFRUGLQJ WR WKH )%L+ DUYMGLWD Q.\R p ®LQQ LW
OHJLVODWRU KDV GHFLGHG WR WDNH WKLV VWHS LQ RUGH
GHFUHDVH WKH QXPEHU RI UREEHULHV,VRI\ AWK U IR RQLHQ VE WILR
ZKHWKHU WKHVH DPHQGPHQWY ZLOO EULQJ DERXW SRVLWL

2QH RWKHU IDFW WKDW QHHGV WR EH XQGHUOLQHG UH
DPPXQLWLRQ E\ WKH 36&V LV WKDW WKLV LV EHLQJ FRQG X
WKDW UHJXODWH WKH LVVXH RI DFTXLVLWLRQ RI ZHDSRQ
&DQWRQDO OLQLVWULHV RI ,QWHUQDO $IIDLUV DQG &HQWH
DFWLYLWLHV UHJDUGLQJ WKH DFTXLVLWLRQ FDUU\LQJ D¢
FXUUHQWO\ UHJXODWHG RQ FDQWRQDO OHYHD®G 'LEWMUHDB
%UpNR 7KHRUHWLFDOO\ WKHUH LV D SRVVLELOLW\ IRU :
VXEPLWWLQJ YDULRXV GRFXPHQWYV BXFK I6 & RQG+MQRRKD LR/
DQG EXUGHQLQJ WKH 36&V DQG WKHLU RZQHUV DUH VWUF

2IILFLDO *DJHWWH RI WKH )HGHUDWLRQ RI %L+ QR

5RXQG WDEOH 2UJDQL]LQJ WKH RSHUDWLRQDO VHFWRU RI WKH $JHC
- X0\

7KH 56 /DZ RQ :HDSRQV DQG $PPXQLWLRQ 2IILFLDO *DJHWWH RI WKH
7KH /DZ RQ :HDSRQV DQG $PPXQLWLRQ UHIJXODWHY WKH SURFHGXUH IF
DPPXQLWLRQ WKH LVVXLQJ RI ILUHDUP OLFHQFH SHUPLWV IRU FDUU\L
DPPXQLWLRQ WKH VHL]LQJ RI ZHDSRQV DQG DPPXQLWLRQ WKH UHSDU
WR EH NHSW E\ WKH SXEOLF FRPSDQLHVY DQG RWKHU OHJDO HQWLWLHYV

6KRXOG WKH 36& HVWDEOLVK LWV EUDQFK LQ DQRWKHU FDQWRQ WKH
SHUPLW LW VXEPLWY WKH H[LVWLQJ ZHDSRQV LQ LWV SRVVHVVLRQ L
REOLJDWLRQ IRU DUPV SRVVHVVLRQ 7KLV LV WKH UHVXOW RI WKH DEV

26



Private Security in Bosnia and Herzegovina

IUDPH ODZ WKDW ZRXOG XQLIRUPO\ GHILQH WKH PHDQV |
ZHDSRQV DQG DPPXQLWLRQ

7KH DIRUHPHQWLRQHG OLPLWDWLRQV IRU WKH 36&V UHJI
PD[LPXP RI RQH KDOI RI LWV HPSOR\HHV HQJDJHG LQ SK\V
RXW E\ WKH UHOHYDQW LQWHUQDWLRQDO GREXPHQWV DQ
WKDW VHQVH WKH 81 &RQYHQWLRQ DJDLQVW WUDQVQDWL
$FWLRQ 30DQ RQ SUHYHQWLRQ ILJKW DQG SUROLIHUDWL]
KDYH SURSRVHG WR WKH VWDWH DQ REOLJDWLRQ WR LPS
SURFHGXUHV LQ WKH SUHYHQWLRQ ILJKW DQG SUROLIHUD!
DOO WKHLU VHIPHQWY ,Q WKH VDPH VHQVH WKH 5HJLRQD
BRXWK (DVW (XURSH KDYH HVWDEOLVKHG WKDW VPDOO D
UHSUHVHQW D KXJH WKUHDW ERWK WR WKH JRYHUQPHQW)
EXLOG SHDFH 7KH PRVW HIIHFWLYH ZD\V RI WKHLU WUDFN
IRU PLFUR GLVDUPDPHQW DQG FRQWURO RI VPDOO DUPV DI
RQ DUPV KDYH EDQQHG FDUU\LQJ Rl ZHDSRQV LQ SXEOLF S

1HZ OHJDO UHJXODWLRQV LQ WKH )HGHUDWLRQ RI %R

,Q WKLV SDUW ZH ZLOO SUHVHQW FHUWDLQ LQWHUYHQWLI
IDLOHG WR PHQWLRQ LQ WKH SUHYLRXV SDUWYV RI WKH OH.
H[ISHUW FRPPLVVLRQ RI WKH )%L+ OLQLVWU\ RI ,QWHUQDO
QHZ ODZ IRU D ORQJ SHULRG RI WLPH 7KXV WKH /DZ RQ
SURWHFWLRQ RI 3BHRSOH DQG SURSHUW\ FDPH LQWR OLIH F
SXEOLVKHG LQ WKH )%L+ 2IILFLDO *DJ]HWWH QR ZKL
SURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ )%L+ 2IILFLDO *D]
(YHQ WKH QDPH SRLQWV WR WKH GLIIHUHQFHVY EHWZHHQ \
SKUDVH pLQWHULRU VHUYLFHVY ZKLFK KDV DGGLWLRQDOO\

JRU PRUH RQ WKHVH OHJDO QRYHOWLHYV SOHDVHUDHNWPDHXY]LQH A=DA&V
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PDQ\ RI WKH OHJDO HQWLWLHYV LQGLFDWLQJ WKH QHHG IR
ZLWK WKH QHZ /DZ UHJDUGOHVYV RI KRZ WKH\ QDPHG VXFK I

JXUWKHUPRUH WKH OHJLVODWRU KDG UHVROYHG WKH S|
UHJDUGLQJ WKH PLQLPXP QXPEHU RI HPSOR\HHV IRU WKH
VHUYLFHY DV ZHOO DV WKH QXPEHU RI VWDII WKH 36& QHH
SK\VLFDO DQG WHFKQLFDO SURWHFWLRQ 7KH SUHYLRXVO\
QHZ ODZ GHILQHV WKH EUDQFK RIILFH DV D OHJDO HQWL
UHVSRQVLELOLWLHV IRU LWV HVWDEOLVKPHQW

+DYLQJ LQ PLQG WKDW WKHUH KDG EHHQ YHU\ PRGHVW W
UHJXODWHYV WKH REOLJDWLRQ IRU WKH 36& WR FRQGXFW
ILUHDUPVY DQG D PHGLFDO DQG SV\FKR SK\VLFDO VNLOOV
PDWWHU WR EH UHJXODWHG E\ WKH UHJXODWLRQ LVVXHG E

2QH RI WKH IDFWRUV WKDW KDG VXUHO\ EURXJKW DERXW
ZDV WKH DWWHPSW WR UHVROYH WKH SUREOHP RI GHFHU\
IDZ SURYLGHVY WKDW WKHVH IRUPHU SROLFH RIILFHUV PD\
SURSHUW\ RQFH WKH\ DFTXLUH WKH FHUWLILFDWH $QRWKI
ZRUNHG DW OHDVW WKUHH \HDUV DV D SROLFH RIILFHUV F
QRW REOLJHG WR DWWHQG WUDLQLQJ FRXUVH IRU REWDLQ

$UWLFOH SDUDJUDSK RI WKH /DZ GHILQHVY WKH WHFKQL
DQG SURSHUW\ E\ WHFKQLFDO PHDQV DQG HTXLSPHQW HI[F
GHILQLWLRQ WKH SUHYLRXV GHILFLHQFLHY KDYH EHHQ U}
GHILQHG DW DOO WKHUH KDG EHHQ D ORW RI VSDFH IRU
DFWLYLWLHYV

$QRWKHU YHU\ VLIQLILFDQW DPHQGPHQW FDQ EH IRXQG LC
JUDQWLQJ RI FRQVHQW IRU WKH HYDOXDWLRQ RI WKUHDW
HOQWLWLHY DZDUGHG E\ WKH )%L+ DQG &DQWRQDO OLQLV
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HQWLWLHYV FDQ ILQG LPSRUWDQW QRYHOWLHV LQ $UWLFO
FOHDUO\ GHILQH WKH RUJDQL]DWLRQ DQG PHDQV RI SHUIR
VHUYLFHV

,Q GHILQLQJ &KDSWHU ,; WKH OHJLVODWRU KDG LPSURYHC
WKH ZRUN RI WKH 36&V LQ )L+ GXH WR WKH DEVHQFH RI
Rl WKH /bZ WKHUH DUH FOHDU LQGLFDWRUV RI D SRV
DV D YRFDWLRQDO DVVRFLDWLRQ IXUWKHU PRUH LW GHILQ
HQKDQFLQJ WKH ZRUN RI WKH &KDPEHU PHPEHUV WKH
HVWDEOLVKLQJ WKH FRGH RI FRQGXFW SURIHVVLRQDO HW

7TKRVH DUH WKH PRVW VLIQLILFDQW DPHQGPHQWY LQ OHJ
Y%L+ $SDUW IURP WKHVH DPHQGPHQWYV ZH KDYH KDG VH
REOLJDWRU\ FOHDU GLVSOD\ RI WKH RIILFLDO EDGJH ZKL(
SHRSOH DQG SURSHUW\ WKH REOLJDWLRQ RI WKH DJHQFI
WHUPLQDWLRQ RI VHUYLFH FRQWUDFWYV ZLWK WKH FOLH
SK\WLFDOO\ VHFXUHG DQG VR IRUWK

5(&200(1'$7,216 )25 7+( /(*,6/$725

X W LV LPSRUWDQW WR KDUPRQL]JH WKH WKUHH H[L)
WKH ZRUN RI WKH SULYDWH VHFXULW\ FRPSDQLHYV
WKDW ZRXOG FRPSUHKHQVLYHO\ VXEVWDQWLDOCG
VHEXULW\

X (OLPLQDWH WKH GHILFLHQFLHVY DQG FRQWUDGLF
LQWHUSUHWLQJ WKH ODZ EXW DOVR LQ WKH ILHOG

X W LV QHFHVVDU\ WKDW WKH OHJLVODWRU H[SODL
HVWDEOLVKPHQW RI WKH 36& L H ZKHWKHU HDFK
RIILFH LQ HDFK FDQWRQ DQG DSSO\ IRU OLFHQVH
RI LQWHUQDO DIIDLUV
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8UJHQWO\ SDVV WZR DGGLWLRQDO SLHFHV RI VHFF
RI %L+

SHUIRUP OHJDO LQWHUSUHWDWLRQ RI SULPDU\ DQ(
,QIRUP WKH OHJLVODWLYH DXWKRULWLHV HVSHFL
6HFXULW\ %RDUG DV ZHOO DV WKH SDUOLDPHQW G
WKH VFRSH RI SULYDWH VHFXULW\ DQG WKXV DLP \
SDUOLDPHQW RQ WKLV VXEMHFW PDWWHU
(VWDEOLVK WKH FHQWUDO SULYDWH VHFXULW\ UHJ
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7+( 67$786 $1' 6&23( 2) 35,9%$7( 6(&85,7< ,1 %,+

‘H FDQQRW VD\ WKDW WKH EXVLQHVV RSHUDWLRQV RI WK}
OHJDOO\ UHJXODWHG EXW ZKDW ZH FDQ VD\ LV WKDW WKF
VFRSH RI SULYDWH VHFXULW\ FRPSDQLHV :KHQ ZH VD\ VW
QXPEHU RI 36&V WKH QXPEHU RI VWDII WUDLQHG WR SHL
QXPEHU RI HPSOR\HHV FXUUHQWO\ ZRUNLQJ LQ WKH 36&)\
FXUUHQWO\ LQ FLUFXODWLRQ DPRQJ WKLV VWDII 7KH FXU
ZKHUH WKH &R(66 HVWLPDWHV WKDW WKHUH DUH SULYL
HPSOR\HKKWUHDV WKH HVWLPDWLRQV FDUULHG RXW E\ WKI
WKDW WKHUH DUH DERXW SULYDWH VHFXULW\ FRPSDQLF
DERXW HPSXRWKNUPRUH LW KDV WR EH VDLG WKDW W
JDWKHUHG LQIRUPDWLRQ UHJDUGLQJ WKH FRQGLWLRQ RI
LQTXLU\ PDGH E\ D SDUOLBREARQWHUHSUWKHVHOWRWRIWLRQ V
SULYDWH VHFXULW\ FRPSDQLHV EXW H[FOXGHV WKH GDWD
DQG WKH SULYDWH GHWHFWLYHVY WKDW DUH WUHDWHG HTX

$O00 WKH LQWHUYLHZHHY LQ WKLY UHVHDUFK DJUHH WKDW
RI WKH FRQGLWLRQV LQ WKH SULYDWH VHFXULW\ VHFWRU
LIQRUDQFH UHJDUGLQJ WKH FXUUHQW SRVLWLRQ RI SULY
OHJLVODWRU KDG IDLOHG WR UHFRJQL]H WKH LPSRUWDQF|
WKH UHOHYDQW DXWKRULWLHYV WKDW NHHS HYLGHQFH RQ
VXEPLW XSGDWHG LQIRUPDWLRQ RQ WKH UHJLVWUDWLRQ F
ZRXOG FRQWULEXWH WR WKH LQFUHDVH RI FUHGLELOLW\ L
VHFEXULW\

6HH KWWS FRHVV RUJ VWDWV KWP

$FFRUGLQJ WR LWV HYLGHQFH WKH &66 PDGH VXFK HVWLPDWLRQV L
FRPSDQLHV LQ %L+ 7KH HVWLPDWLRQV ZHUH EDVHG RQ WKH ZULWLQJ
UHSUHVHQWDWLYHV

7KH PHPEHU RI WKH +RXVH RI 5SHSUHVHQWDWLYHV LQ WKH %L+ 3DUC
IROORZLQJ TXH?SWIHRQY IDR) WKW KH %L+ +RXVH RI SHSUHVHQWDWLYHV K
VHFXULW\ DJHQFLHV DUH WKHUH LQ %L+ ZKR DUH WKHLU RZQHUV KR
ZHDSRQV GR WKH\ SRVVHVV"Y|
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7KH FXUUHQW VWDWH RI WKH SULYDWH VHFXULW\ VHFWRU
PDOSUDFWLFH LQ WKH 36&V WKH VHFUHW DUPDPHQW WK
OHDG XV WR WDNH XS WKLV YHU\ GHPDQGLQJ WDVN DQG PI
SULYDWH VHFXULW\ VHFWRU +HUHDIWHU \RX ZLOO EH SU
UHVHDUFK

7KH VFRSH RI SULYDWH VHFEXULW\ FRPSDQLHV LQ %L+

9HU\ OLWWOH DWWHQWLRQ KDV EHHQ GHYRWHG WR WKH S
IURP WKH 6((6$& UHVHDUFK WKDW KDG DQDO\]HG WKH VWD
(DVW (XURSH WKLV LV WKH ILUVW ORFDO UHVHDUFK WR E!
DFURVYV HI[DFW LQGLFDWRUV RI WKH QXPEHU DQG VFRSH RI
RI WKH VHFWRU

,Q RUGHU WR PDNH WKH LQIRUPDWLRQ RQ WKH QXPEHU DC
ZH ZRXOG OLNH WR XQGHUOLQH WKDW ZH ZLOO SUHVHQW
FRPSDQLHV WKH QXPEHU RI VWDII WUDLQHG WR ZRUN IRU
FXUUHQWO\ LQ FLUFXODWLRQ DPRQJ WKH 36&V :H ZRXO(
PHQWLRQ SULYDWH VHEXULW\ FRPSDQLHV ZH PHDQ WKH D
WKH LQWHUQDO VHEXULW\ VHUYLFH LQ )%L+ DQG WKH

DIRUHPHQWLRQHG OHJDO HQWLWLHYV FRPPHQFHG ZLWK WK
E\ WKH ODZ

,Q RUGHU WR FDUU\ RXW D UHVHDUFK RQ WKH QXPEHU DQCG
KDYH DQDO\]|JHG WKH VWDWLVWLFDO GDWD REWDLQHG IURF
)%L+ WKH &36V LQ WKH 56 D QG MNRH DS\R QHPK BIV' IGVDAMUL. FAWA
FRXUWV FKDUJHG ZLWK WKH UHJLVWUDWLRQ RI OHJDO ER
GDWD ZH FDQ VD\ WXUD.W DVWKHHVHAXWH W\ FRPSDQLHV FXUUH
WKDW WKH\ KPBSBR\HHV ZRUNLQJ IRU WKHP $&GGHWHRQMIO:
ZHDSRQV XVHG E\ WKH VHFXULW\ RIILFHUV IRU WKHLU RSH!
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SHRSOH KDYH UHWXUQHG WKHLU EDGJHV VLQFH PH
WKH WDVNV RI D VHFXULW\ RIILFHU ZLWK WKH 36&V

%\ FRPSDULQJ WKH VWDWLVWLFDO GDWD WKDW ZH KDYH J|
WHUULWRULDO GLVWULEXWLRQ WKH QXPEHU RI ZHDSRQV I
FDQ FRQFOXGH WKDW WKH SULYDWH LWHRXUH. V@\H BB P 8§D RO
H6HFWRU 6HFXULW\] u,SRQ 6HFXULW\Y p7RS *XDUGYT f5HG

7KH QXPEHU RI SRSXODWLRQ LQ %L+ LV 7HKLW LW\ VW GV IVWF
LQGLFDWHY WKDW WKHUH LV DSSUR[LPDWHO\ RQH VHFXUL\
RI WKH FRXQWU\ WKLV UDWLR LV D ELMWUDRRHINUHARWLWK R\
IR U FLWL]JHQV DQG D VLPLODU UDWLR FDQ EH IRXQG LC
VLIQLILFDQWO\ KLJKHU DQG DSSUR[LPDWHO\ RQH VHFXULV
VLWXDWLRQ LQ WKH )%L+ LV LGHQWLFDO WR WKH VWDWH
$FFRUGLQJ WR VRPH GDWD WKH DYHUDJH QXPEHU RI VHF;
(8 LV WR

5(*,21
JHGHUDWLRQ F

"LV W U RFUNN B L +
7X]0D

TDEOHYHUYLHZ RI WKH FRQGLWLRQV LQ WKH SULYDWH VHFX

$W WKH WLPH RI RXU UHVHDUFK p$ODUP :HVWY ZDV XQGHUJRLQJ QH
ZLOO FRQWLQXH WR ZRUN XQGHU WKH QDPH pu$ODUP :HVW *URXSY $:*
"HVW % , *$ *DYUDQ *DPD (DJOH B6HFXULWDV DQG $:* %DQMD /XND

7KH HVYWLPDWLRQV RI WKH %L+ $JHQF\ IRU 6WDWLVWLFV GDWLQJ EDF

3DQRUDPLF 2YHUYLHZ RI 6HFXULW\ ,QGXVWU\ LQ WKH OHPEHU 6W
(XURSD
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I ZH DUH FRPSDULQJ WKH QXPEHUV LQ WKH SXEOLF VHF
UHVHDUFK VKRZV WKDW WKH VWDWLVWLFV DUH LQ IDYRU
VHEXULW\ RQI LFLHI NV LQ IDYRU RI SROLFH IRUFHV

%\ JHQHUDOO\ YLHZLQJ WKH GHY H&ERYMHQAQV VRRPFHU E R B QYW UM
RI SROLFH RIILFHUV WR VHFXULW\ RIILFHUV LV DOPRVW HT
WKLV EUDQFK LV H[SHFWHG LQ WKH IXWXUH

,Q RUGHU WR PDNH WKH SUHVHQWDWLRQ RI WKH VWDWXYV
FOHDU WR WKH SXEOLF ZH KDYH GLYLGHG WKH%WQINRVLV
'H KDYH WKXV JDLQHG D FOHDUHU SLFWXUH RI WKH VLWX
QXPEHU RI 36&V WKH QXPEHU RI ZHDSRQV DQG ZH KDYH C
WKDW WKLV VHFWRU LV DUPLQJ LWVHOI GXH WR WKH DE
SRVVHVVLRQ SHUPLWV E\ WKH 36&V

35,9$7( 6(&85,7< ,1 %261,$ $1' +(5=(*29,1%

1XPEHU RI SULYDWH VHFXULW\ FRPSDQLHV 36&V

1XPEHU RI FHUWLILHG VWDII LQ WKH 36&V
1XPEHU RI ZHDSRQV ZLWK SHUPLWYV LQ WKH 36&YV

5DWLR RI QXPEHU RI VHFXULW\ RIILFHUV SHU FDSLWD
S5SDWLR RI QR RI VHFXULW\ RIILFHUV DQG SROLFH RIILFHUV

6HFXULW\ RIILFHU SURILOH

$YHUDJH DJH

"HDULQJ XQLIRUP DQG FDUU\LQJ ILUHDUPYV <(6
"HQW WKURXJK WUDLQLQJ DQG KROGV FHUWLILFDWF <(6

,Q BRXWK $IULFD WKHUH DUH VHFXULW\ RIILFHUV WR RQH SROLFH F
FRPSDQLHV HPSOR\LQJ KDOI D PLOOLRQ RI HPSOR\HHV ,Q 1LFDUDJX
HVWDEOLVKHG LQ ZKLOH WKLV QXPEHU LQFUHDVHG WR LQ \HDU

LQ LQ &RVWD 5LFD 36&V LQ W R LQ $FFRUGLQJ WR V
DUH SULYDWH VHFXULW\ RIILFHUV LQ %UD]LO ZRUNLQJ IRU o)
IJXQV

7KH LQFUHDVHG JURZWK LV H[SHFWHG LQ GHYHORSLQJ UHJLRQV VX
$IULFD DQG WKH OLGGOH (DVW ,W LV GHHPHG WKDW &KLQD ZLOO EH W
DQQXDO JURZWK
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1XPEHU DQG VFRSH RI SULYDWH VHFEXULW\ FRPSDQL

7KH )HGHUDWLRQ Rl %RVQLD DQG +HUJHJRYLQD )%L+ LV R
WKH :DVKLQJWRQ $JUHHPH@WHR QUIRDU¥ K6 RVQLDN FRQIOLFW
DQG WKH JHGHUDWLRQ RI %L+ ZDV HVWDE KWK HGG BU DM HR
FRPSULVHG RI FDQWRQV QDPHV DQG VHDWV RI ZKLFK
$SSUR[LPDWHO\ PLOOLRQ SHRSOH FXUUHQWO\ OLYH RQ
DQG +HUJHJRYLQD

7KH SULYDWH VHFXULW\ HPHUJHG LQ )%L+ LQ 7KLV LQC
OHJDO IUDPHV IURP ZLWK WKH DLP RI SURWHFWLQJ WK
SULYDWH VHFXULW\ FRPSDQLHV LQ WKLV VHFWRU QRZDG
SURSHUW\ WUDQVSRUWYV RI PRQH\ DQG YDOXDEOH SRVVH
FRQWURO LQVWDOODWLRQ DQG PDLQWHQDQFH RI DODUP V

)%L+ LV WKH DUHD ZLWK WKH ELJJHVW QXPEHU RI 36&V LQ
VSUHDG RQ DQ DUHD RI NP8 7KH SULYDWH VHFXULW
QHHGV RI WKH VHFXULW\ RIILFHUV 7KH WRWDO QXPEHU R
ZKLOH VHEXULW\ RIILFHUV KDYH UHWXUQHG WKHLU ED
VHEXULW\ FRPSDQLHV 7KDW PHDQV WKDW IRU HDFK F
RIILFHU +RZHYHU WKLV UDWLR LV YDULDEOH GHSHQGLQJ
VHEXULW)\ RIILFHUV LV LQ &DQWRQ 6DUDMHYR ZKHUH ZH KD
7KLV LV IROORZHG E\ +HU]JHJRYLQD 1HUHWYD &DQWRQ ZK
&DQWRQ ZLWK WKH UDWLR RI ,Q WKH UHPDLQLQJ F
RIILFHU SHU FLWL]JHQV ,1 ZH YLHZ WKH UDWLR RI WKH
SULYDWH VHFXULW\ VHFXULW\ RIILFHUV ZH FDQ QRWH Wk
VHEXULW\

)%L+ 2IILFLDO *DJHWWH QR

7KH QXPEHU RI SRSXODWLRQ UHIOHFWYV WKH HVWLPDWLRQ RI WKH QX
Gbwb LV EDVHG RQ VWDWLVWLFDO LQGLFDWRUV WDNHQ RYHU
KWWS zzz |]V ED 3RGDFL )HGHUDFLMDXEURMNDPD SGI
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2Q WKH JURXQGV RWKWKW DWBOWILVRP WKH JDWKHUHG GD
H$ODUP :HVWY LV WKH SULYDWH VHFXULW\ FRPSDQ\ PRVW
HPSOR\V WKH ELJJHVW QXPEHU RI VHFEXULW\ RIILFHUV D

ZHDSRQV u$ODUP :HVWY LV IROORZHG E\ p,SRQ 6HEXULW
6LIXUQRVWH HWF

5(*,21

TDEOHYHUYLHZ RI WKH FRQGLWLRQV LQ WKH SULYDWH VHFX

7KH SULYDWH VHFXULW\ FRPSDQLHY DUH PRUH VHUYLFHDE
VHFXULQJ SHRSOH DQG SURSHUW\ +RZHYHU LW KDV WR E
36& DUH ORJLFDOO\ FRPSOLPHQWHG ZLWK WKH WDVNV RI \
WR GHYRWH PRUH TXDOLW\ WLPH WR WKHLU SULQFLSOH WL

7KH DQDO\VLV ZDV FRQGXFWHG RQ WKH JURXQGV RI WKH QXPEHU RI
ZHDSRQV LQ WKH SRVVHVVLRQ RI WKH DJHQFLHY DQG WKH QXPEHU RI F
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8QD 6DQD &DQWRQ

8QD 6DQD &DQWRQ VSUHDGYV DUW RI
%RVQLD DQG +HUQHWRKHLQUR'

NP& RU RI WKH WRw ™™
7KHUH DUH LQKDELWD!( N~ )QG
WKH FDQWRQBQ KHQWHU LV -
7KHUH DUH SULYDWH FRPE WKLV
UHJLRQ ,W LV LPSRUWDQW TRm——— N {VH HL.
FRPSDQLHV RQH 36& GHDO\ _FDO
VHFXUBW\= %LKDU ZKRVH
L, QIRNREHRF] %LKDi 7ZR
RUJDQL]JHG DV LQWHUQDO LWKLQ

FRUSRUDWLRQV H'RP ]J]GUDYOMDY &D]JLQ +HDOWK
&HQWUH LQ &D]JLQ DQG p*UXSH[Y FRPSDQ\ IURP 9HOLND .OL

7KHUH DUH HPSOR\HHV LQ WKH SULYDWH VHFXULW\ VHF'
RI VHFXULW)\ RIILFHUV LQ WKH DIRUHPHQWLRQHG 36&V EXV
LQ WKH &DQWRQ WKDW DUH QRW UHJLVWHUHG LQ WKH FRX
$1IDLUV ,Q DFFRUGDQFH ZLWK WKH /DZ RQ $JHQFLHV DQG .
DQG 3URSHUWEDQD &DQWRQDO OLQLVWU\ RI ,QWHUQDO $II
36&V IRU WKH SXUFKDVH RI  VKRUW EDUUHO ILUHDUPV P

7KH SULYDWH VHFXULW\ FRPSDQLHV LQ WKLV UHJLRQ SUL
EUDQFK RIILFHV LOQGXVWULDO FRPSDQLHYV DQG RW
DQG FOXEV DSDUWPHQWV, W QUXKRXVHMH PHQWLRQHG

SULYDWH VHFXULW\ VHFWRU LV PDLQO\ IRFXVHG RQ WHFKQ

%L+ 2IILFLDO *D]JHWWH QR
,QWHUYLHZ OU +XVHLQ .DUDMLU pryBMOLNDFXQLDBXED$SSULO
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'XH WR WKH IDFW WKDW WKH SULYDWH VHFXULW\ VHFWRU
8QD 6DQD &DQWRQ ZH KDYH WULHG WR FRPH DFURVV LQ
FDQWRQDO JRYHUQPHQW VWLPXOXV WR WKLV VHFWRU ,Q
ZH IRXQG RXW WKDW QR 36& KDG HYHU UHFHLYHG DQ\ Dl
GLVFRXUDJLQJ IDFW LV WKDW WKH 36&V KDYH D KLHUDU FKI
VXSHUYLVRU\ ERDUG WKH PDQDJHU DQG WKH RZQHU

+HUHDIWHU LV D WDEOH ZLWK WKH QDPHV RI FRPSDQLHV
&DQWRQ WRIHWKHU ZLWK WKH QXPEHU RI ZHDSRQV FXUUHC(

1R 1DPH RI 36& RI VHFXUL\ IRFDWLRQ
%RG\VIXDYIBOHNRYLU %LKDU 36&
%DNUDp 6HFXULW %LKDU 36&
'62 6HFXULW\ %LKDU 36&
6HFXULW\ 6 7 $ 5 6 %LKDIU 36&
YyRYD 6HFXULW\ 9HOLND .ODQ@Xab 36&
6 7 = %LKDU 36&
'RP ]JGUDYOMD &D]LQ &D]LQ 6HFXULW\ 6HUYLFH
A*UXSH[T FRPSDQ\ 9HOLND .ODGX&DBHFXULW\ 6HUYLFH
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3RVDYLQD &DQWRQ

'LWK DQ DUHD RI NPo 3 v
VLWXDWHG LQ WKH QRUWK RI HG RI V
vsoLw WHUULWRULDO DUHDV H XS RI
PXQLFLSDOLWLHV  2G&DN  'F Al QG
2UDaMH

QOZAH '.':l..r'.ull_:.-a_-.'.-.ﬁ.-m-.'.

DRASIL

$FFRUGLQJ WR WKH LQIRUPDW IHD X IR

6WDWLVWLFVY GDWLQJ EDFN \
LOQKDELWDQWY LQ 3RVDYLQD &

7KH SULYDWH VHFXULW\ VHFW LV RUJI
DPRQJ WKH WKUHH SULYDWKH!
LV RQH UHJLVWHUHG 36& DQG WZR EUDQFK RIILFHV ZLWK V
6LIXUQRVWY 2uDbaMH LV D 36& ZLWK LWV KHDGTXDUWHUYV L
RINLFHUV DQG WKH\ KDYH VXEPLWWHG D UHTXHVW IRU WK
OLQLVWU\ RI ,QWHUQDO $IIDLUV ZKLFK LV VWLOO LQ RSHUD

$V PHQWLRQHG SUHYLRXVO\ WKH 3RVDYLQD &DQWRQDO

ZRUNLQJ SHUPLWV WR WZR 36& EUDQFK RIILFHV u6HFWRU
VHEXULW\ RIILFHUV ZLWKRXW DQ\ ZH®bB S RPRP DM U@ A J R\DHALE
RIILFHUV ZLWKRXW DQ\ ZHDSRQV

$FFRUGLQJ WR WKH DIRUHPHQWLRQHG LQIRUPDWLRQ ZH |
RQO\ UHJLRQ WKDW GRHV QRW KDYH DQ\ ZHDSRQV LQ F
FRPSDQLHV B6XUHO\ WKLV VLWXDWLRQ LV ERXQG WR FKDQJ

$GGLWLRQEDOO\ WKHUH DUH QR LQWHUQDO VHFXULW\ VHU
VHFXULW\ VHFWRU LV VROHO\ RSHUDWLQJ WKURXJK WKH W

21ILFLDO OHWWHU RI WKH 3RVDYLQD &DQWRQDO OLQLVWU\ RI ,QWHUQ
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7DEOBG6&V LQ 3RVDYLQD &DQWRQ

1DPH RI 36& RI VHFEXUL /IRFDWLRQ
1. L.T. Sigurnost Orasje 36&
2. Sector Security OraSje- Banja Luka 36& EUDQFK RJILFH
IXJRQMLU O 5 2UDAMAUPNR 36& EUDQFK RJILFH

7X]OD &DQWRQ

7X]OD &DQWRQ LV ORFDWHG LQ WKH VRXWK HDVWHUQ SDU\
RI %L+ DQG VSUHDGV RQ

WHUULWRU\ RI WK kb RMQELHDI

+HUJHJRYLIKQD &DQWRQ LV F i

PXQLFLS DEDIQRMWNQALRERM |\ s

o =3 SREBRENIK | CELIC

*UDpDQLIFEDGDpDOFOHVLMDGD il e
IXNDYPPSQIUHEUHEBRYDNX]OL e o
ALYLQLWHWDNHYV XS DQ DU} o] mece

KDV LQKDELWDQWYV KLADANS

7KLV FDQWRQ KDV D YHU\ G H
UHJLRQ LV ULFK ZLWK YDU I KDYH
EHHQ XVHG DV JURXQGVY lie o ciwerr cwonvwooDO
SURGXFWLRQ 7KH LQGXVWULDO SURGXFWV DQG YDULRXV
RYHUSRZHUHG WKH WUDGLWLRQDO FUDIWVPDQVKLS DQG O
DFWLYLWLHVY WKH QHHG IRU WKH SURWHFWLRQ RI IDFLO!
DFFHOHUDWHG SRVW ZDU GHYHORSPHQW WKH HPHUVLRQ
QXPEHU RI DWWDFNV RQ SULYDWH SURSHUW\ KDYH UHVXOV
VHFWRU LQ 7X]OD &DQWRQ

7TKXV WRGD\ ZH KDYH SULYDWH VHFXULW\ FRPSDQLHV W]
TKHVH FRPSDQLHV RZQ SLHFHV RI ZHDSRQV VKRUW EDU
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VHEXULW\ RIILFHUV WKDW FRQGXFW WKHLU WDVNV LQ DFF
SDUDJUDSK WKH )%L+ OLQLVWU\ RI ,QWHUQDO $IIDLUV
VHEXULW\ FRPSDQ\ pBURWHFWLRQ %+ +* ALYLQLFHY WR SXUI
VKRWJIXQ VFDWWHUJXQ

2XW Rl WKH 36&YV RSHUDWLQJ LQ WKH UHJLRQ KDYH |
ZKLOH Rl WKHVH DUH EUDQFK RIILFHV ZLWK WKHLU KHD
EUDQFK RIILFHV WKDW KDYH RSHUDWLRQDO FOHDUDQFHYV |
6DUDMHYR (DJOH 6LJXUQRVW $ODUP :HVW DQG *DPD 6LJX
BHFXULW\ DQG 7LS 6HEXULW)\ %R@NRLNNV HDQGH @ QLHD L'Q VWD
BHFWRU 6HFEXULW\ pu%+ 6LIXUQRVWY IURP 7X]OD KDV WK
VHEXULW\ RIILFHUV ZKLOMUPNFENFAVURP VHEWRQGF®ODFH ZL
RIILFHUV ,W LV LPSRUWDQW WR QRWH WKDW 7X]OD &DQ
LQIRUPDWLRQ ZKHWKHU WZR EUDQFK RIILFHV = u(DJOH 6L.
6DUDMHYR = RZQ DQ\ ZHDSRQV

7KH SULYDWH VHFXULW\ FRPSDQLHV PRVWO\ VHFXUH EXVL(
FRPSDQLHVY DSDUWPHQW DQG KRXVHV VSRUWYV HYHQWYV H)

,Q WKH IROORZLQJ WDEOH LV DQ RYHUYLHZ RI WKH 36&V RES

1DPH RI 36& RI VHFXUL) IRFDWLRQ
7LWRE 7X]0D 36&
6RNR %+ 7X]0OD 36&
&REUD 6HFXULW\ 7X]0OD 36&
%+ 6LIXUQRVW 7X]OD 36&
6KDUN 6HFXULW\ 7X]OD 36&
B3URWHFWLRQ %L4 ALYLQLFH 36&
$ 0 6HFXULW\ %DQRYLUL 36&
=PDM RG %RVQH *UDGDpDF 36&
IXPDQRYLU %DQRYLUL 36&
$ODUP %+ ALYLQLFH 36&
6KHULII *UDPDQLFD 36&
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7= 6LIXUQRVW 7X]0D 36&
(DJOH 6LIXUQRVW| *UDpDQGBDDMKHYR 36& + EUDQF}
$ODUP :HVW 7X]OD * ORVWDU 36& + EUDQFH}
*DPD 6LIXUQRVW 7X]OD =+ 6DUDMHYB6& + EUDQF¥
JOHN 7X]O0D% pNR 36& * EUDQF}
7LS 6HFXULW\ 7X]OD =+ 6DUDMHYB6& + EUDQF¥
,SRQ 6HFXULW\ 7X]OD * ORVWDU 36& + EUDQF}
6HFWRU 6HFXULW 7X]0D %DQMD /I XR®& + EUDQF}

=HQLFD 'RERM &DQWRQ

'LWK LWV DUHD RI NP8 DQG DSSUR[LPDWHO\
LQKDELWDQWY =HQLFD 'RERM &DQWRQ LV
VLWXDWHG LQ WKH FHQWUDO SDUMW_RI %L+ 7KH &DQWRQ

TESAN

LV FRPSULVHG RI PXQLFLSDOLWLHV -%UH]D 'RERM
6RXWK .DNDQM O0DJODM 20ORYR -7HaADQM O9DUHa
9LVRNR =DYLGRYLFL =HQLFD *“=HSFH"ID'QG.8VRUD

7KH &DQWRQDO FHQWUH LV =HQ@EFD WV . WHUULWRU\
ERUGHUV ZLWK WKH 56 DQG 7X]OD &DOWRQ &HQWUDO
%RVQLD &DQWRQ DQG &DQWRQ 6DUDMHIR

7KH SULYDWH VHFXULW\ VHFWRU LV RUJDQL]JHG WKURXJK
SULYDWH VHFXULW\ FRPSDQLHV 7TKH RZQHUYV
IRXQGHUV RI WKHVH FRPSDQLHV DUH SULYDWH LQGLYLGX
YHULILFDWLRQV VWLSXODWHG E\ WKH ODZ LQ WKH DSSUR'
7KLY GDWD FDQ EH IRXQG DW WKH =HQLFD OXQLFLSDO &RX
UHJLVWHU

TKHUH DUH DIHQFLHV WKDW SURYLGH SULYDWH VHFXUL
36&4&V KDYH UHJLVWHUHG KHDGTXDUWHUYVY LQ WKH &DQWRQ
*DOD[ 6HFXULW\ HLIJKW DUH UHJLVWHUHG DV LQWHUQDO
%URZQ &RDO OLQH %UH]D SXGQLN PUNRJ XJOMD =HQLF
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OHWDOQR -8 .DQWRQDOQD EROQLFD &DQWRQDO KRVSLWLE
XJOMD .DNDQM %URZQ &RDO OLQH .DNDQM $OPD 5DV 2O0FR
BHFWRU BHFXULW\ ZLWK LWV VHDW LQ %DQMD /XND KDV D L

$FFRUGLQJ WR WKH QXPEHU RI LVVXHG EDGJHV ZH FDQ VD
&DQWRQ HPSOR\ HPSOR\HHVY KROGLQJ D FHUWLILFDWH IF

7KH DIRUHPHQWLRQHG FRPSDQLHYVY KDYH EHHQ JUDQWHG L
, QWHUQDO $IIDLUV IRU WKH SXUFKDVH RI VKRUW EDUI
SURFXUHPHQW SURFHGXUH IRU WKHVH ILUHDUPV ZDV FRC
$IJHQFLHV IRU BURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ )%L
$IJHQFLHYVY DQG ,QWHULRU 6HUYLFHV IRU 3URWHFWLRQ RI 3
QR UHVSHFWLYHO\

JXUWKHUPRUH LW LV LPSRUWDQW WR PHQWLRQ WKDW WK
FRPSHWLWLRQ LV HYLGHQW LQ WZR VHJPHQWYVY 7KH ILU
HFRQRPLFDOO\ FRQGLWLRQHG 7KH XQIDLU FRPSHWLWLRQ
36&V SDUWQHU WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV 7KH
LWV VHUYLFHV HJ PRQH\ WUDQVSRUW ZKLFK GLUHFWO\
XQHTXDO SRVLWLRQ WR WKH SROLFH 7KH VHFRQG HOHPHQ
QDWXUH $FFRUGLQJ WR WKH DOOHJDWLRQV RI RQH VRXUF
ORVWDU PRVW RI WKH OHDGLQJ FRPSDQLHV ORVW RQ RQH
VHUYLFH DOPRVW EHORZ WKH PLQLPXP OHYHO DIWHU R
HFRQRPLFDOO\ XQVXVWDLQDEOH 6XFK D SULFH ZRXOG QR
HPSOR\HHV KHDOWK DQG VRFLDO LQVXUDQFH OHW DORQH

7KLY VLWXDWLRQ ZLOO EH UHSHDWHG XQWLO WKH FOLHQ
ZKHWKHU WKH\ QHHG SDVVLYH SK\VLFDO VHFXULW\ RU D Vi
WKDW SURYLGHV KLJKHU TXDOLW\ VHUYLFHVY DQG KDV EHV
LPSRUWDQW WR ZRUN LQ UDLVLQJ WKH DZDUHQHVV DPRQ.
WKHPVHOYHY DQG UHTXHVW KLJKHU TXDOLW\ RI SULYDWH \
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,Q RXU UHVHDUFK ZH GLG QRW FRPH DFURVV LQIRUPDWLR
JUDQWHG DXWKRULWLHV E\ WKH VHFXULW\ RIILFHUV GXULQ

7DEHB6& LQ =HQLFD 'RERM &DQWRQ

1DPH RI 36& RI VHFXUL

IRFDWLRQ

$ ( 6LIXUQRVW =HQLFD 36&
&RQGRU =HQLFD 36&
*DYUDQ =HQLFD 36&
*DUGD 7HADQM 36&

*DOD[ 6HFXULW\ 7HADQM 36&

BHFWRU 6HFXULW\ =HQLFD *+ %DQMD3/6&B EUDQFK RIILFH
%URZQ FRDO OLQH pphUH]D%UH]D 36& B6HFXULW\ 6HUYLFH
%URZQ FRDO OLQH pfHQLFBHQLFD 36& B6HFXULW\ 6HUYLFH

"OHWDOQR =HQLFD 36& B6HFXULW\ 6HUYLFH
&DQWRQDO +RVSLWD[O =HQ4AHWQLFD 36& B6HFXULW\ 6HUYLFH
IDWURQ *+D\DW ODJODM ODJODM | 36& 6HFXULW\ 6HUYLFH
%URZQ FRDO OLQH .DNDQMDNDQM 36& 6HFXULW\ 6HUYLFH
$OPD + 5DV 20RYR 20RYR 36& B6HFXULW\ 6HUYLFH
$UFHORUPLWWDO IHQLFDHQLFD 36& B6HFXULW\ 6HUYLFH

%RVQLD 3RGULQMH &DQWRQ

%RVQLD 3RGULQMH &D QW R/E UHNHFR®PQ URL/ID O WWLIHNVR O RQUD &3
3DOPBU7KH DUHD RI WKH &DQWRQ HTXDOV WR NP& ZL'
SDVVDJH RYHU WKH PRXQWDLQ VDGGOH *UHEDN WKH &DQ\
WKH UHPDLQLQJ SDUWV RI WKH WHUULWRU\ ERGBHDRpPZLW
DQG 3DOH

7KHUH DUH WZR UHJLVWHUHG SULYDWH VHFEXULW\ FRPSDQ

6LIXUQRVWYT LV D FRPSDQ\ VHDWHG LQ *RUDAaGH DQG UHJL

WR OHJDO HQWLWLHY DQG SULYDWH LQGLYLGXDOV LQ WKH
PP FDOLEHU JXQ
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H8QLV *LQH[T LV D FRPSDQ\ UHJLVWHUHG DV DQ LQWHUQTL
VHDWHG LQ *RUDA&GH DQG LW KROGV RQH ILUHDUP IRU LWV
FRQFOXGH WKDW WKHUH BRY WHZ/R/ LIR Q HRIUMAKH SULYDWH

%RVQLD 3RGULQMH &DQWRQ

7KH &DQWRQDO OLQLVWU\ RI ,QWHUQDO $IIDLUV KDV LVVXF
LQ WKH PHQWLRQHG 36&V 2QH EDGJH KDG EHHQ UHWXUQ!
VHFEXULW)\ RIILFHUV ZRUNLQJ LQ WKH SULYDWH VHFXULW\ V

L3REMHGD 6LJXUQRVWIYY FRPSDQ\ KDV VR IDU FRQFOXGH:(
VHUYLFHV SULYDWH LQGLYLGXDOV DQG OHJDO HQWLWLHYV
FDQWRQDO OLQLVWU\ RI ,QWHUQDO $IIDLUV

7DEOBG6&YV LQ %RVQLD 3RGULQMH &DQWRQ

1DPH RI 36& RI VHFXUL /IRFEDWLRQ
SREMHGD 6LIJXUQRVW *RUDAGH 36&
*LQH[ G G 2UD&MH %DQNMD3/EXNDEHFXULW\ YHUYLFH

W LV LPSRUWDQW WR XQGHUOLQH WKDW WKH 3ROLFH $GPLQLVWUDYV
KDV JUDQWHG DQ DSSURYDO WR WKH SULYDWH VHFXULW\ FRPSDQ\ RQ
,QWHUQDO $IIDLUV WR SXUFKDVH ILYH JXQV EXW WKLV SXUFKDVH KD\
&DQWRQDO OLQLVWU\ Rl ,QWHUQDO $IIDLUV *RUD]GH QR GDV
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&HQWUDO %RVQLD &DQWRQ

&EHQWUDO %RVQLD &DQWRQ FRYHUV WKH DUHD RI

NP8 ZKLFK LV RI WKH WHUULWRU\ RI )HGHUDWLRQ

Rl %L+ ZLWK PRUH WKDQ LOQKDELWDQWYV 'XH

WR LWV JHRJUDSKLFDO SRVLWLRQ LW DFWV DV DQ LPSRUW
FURVVURDG IRU %L+ DQG (XURSH®P® URDGV DQG

LPSRUWDQW WUDQVLW J]RQH o

DONN

ROV
VAKLUF
TRAVHIK VITEZ

BUSOVACA
BUGOUND

FOMNICA HISELIAK
GORN VAKLIF

SXEOLF VHFEXULW\ LV LQ WKH KDQGV R¥MMKH SROLFH IRUFH
RUJDQL]HG WKURXJK WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV
DQG WKH IRXU SROLFH VWDWLRQV 7KH PDLQ SXUSRVH RI

WKLV W\SH RI DFWLYLW\ RI SROLFH IRUFHV LV WR HVWDEO
EHWWHU UHODWLRQV ZLWK XVHUV RI SROLFH VHUYLFHV

SUHVHQW WKH ZRUN RI WKH SROLFH WR FLWL]JHQV DQG W
SRWHQWLDO FULPLQDO RIIHQGHUV $SDUW IURP WKH DE
FRPSDQLHY DOVR SOD\ D KXJH UROH LQ WKHVH HIIRUWYV 7
XVH WKHLU FRRSHUDWLRQ ZLWK FOLHQWV WR LPSURYH S)
VROLG LQ WKH &HQWUDO %RVQLD &DQWRQ EXW LW VKRXO(

JRU WKH SXUSRVH RI HVWDEOLVKLQJ RI SULYDWH VHFEXULW
%RVQLD &DQWRQ LVVXHG ZRUN SHUPLWYV IRU HLJKW FRPS
FDQWRQ 6L[ RI WKHP DUH UHJLVWHUHG DV LQWHUQDO VI
6HFXULW\Y UHJLVWHUHG LQ 9LWH] DQG p%% *XDUGYT UHJLV\

JRU EXVLQHVV SXUSRVHV WKHVH FRPSDQLHV KDYH JXQ
EDVHG RQ FRQWUDFWYV IRU SURWHFWLRQ VLIQHG ZLWK SUL
SULYDWH VHFXULW\ FRPSDQLHVY FORVHG WKH KLJKHVW

5HVSRQVH IURP 0,$ RI &HQWUDO %RVQLD &DQWRQ QXPEHU
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KHQ LW FRPHV WR VHFEXULW\ RIILFHUV RI

2Q WKH WHUULWRU\ RI

UHJLVWHUHG HOVHZKHUH DOVR OLQLVWU\ RI
WKHP ZLWK ZRUN SHUPLWYV

SULYDWH VHFXU
WUDLQLQJ LQ WKH OLFHQVHG FHQWHUV DQG RQFH WKH\
WHUULWRU\ RI &HQWUDO %RVQLD &DQWRQ SULYDWH VHFXI

WKLV &DQWRQ WKHUH DUH DOVR

7DEOBG6&V LQ &HQWUDO %RVQLD &DQWRQ

1DPH RI 36& RU VHFEXUL

IREFDWLRQ

&RLQ 6HFXULW\ 9LWH] 36&

%% *XDUG %XIJRMQR 36&
)LV GRR 9LWH] 9LWH] 36& + VHFXULW\
6DUDMHYVNL NLVHDMDN .LVHOMDN 36& + VHFXULW\
75= 7TUDYQLN 7TUDYQLN 36& + VHFXULW\
*UDNRS .LVHOMDN 36& + VHFXULW\
.RQIHNFLMD %RUDF|G G 7TUDYQLN 36& + VHFXULW\
5XGQLN XJOMD *UDpPQLFPIRUQML 9DNXI36& + VHFXULW\
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+HU]JHJRYLQD + 1HUHWYD &DQWRQ

+HU]JHJRYLQD + 1HUHWYD &DQWRQ FRYHUV WKH DUHD

RI DERXW NP3 IURP ODNOMHQ DQG ,YDQ

VHGOR RQ WKH 1RUWK WR 1HXP D@G $GULDWLF &RDVW

RQ WKH 6RXWK ,W LQFOXGHV IRXUWHHQ PXQLFLSDOLWLHV
ZLWK DERXW LOKDELWDQWV o

4

%
ORVWDU LV ORFDWHG DW WKH FHQWiHl‘E?%ng WKLV FDQWRQ
DQG LW LV DOVR SROLWLFDO HFRQRPLLAI‘E' iLQDQFLDO DQG

CITLLK

FXOWXUDO FHQWHU RI +HU]JHJRYLQD

CAPLINA
STOLAC

3ULYDWH VHFXULW\ VHFWRU LQFOXGH,V FRPSDQLHV
RUJDQL]J]HG DV SULYDWH VHEXULW\ FRPSTYQLHV 7KUHH
FRPSDQLHVY DFW DV LQWHUQDO VHFXULW\ VHUYLFH
$OXPLQLM G R R -3 +UYDWVNH WHOHNRPXQLNDFLMH
GRR DQG ,JPDQ G RR .RQMLF ZKLOH WKH
UHPDLQLQJ SULYDWH VHFXULW\ FRPSDQLHV KDYH WKHLU
WKLV FDOQWWRKRXOG EH QRWHG WKDW RQO\ FRPSDQLHV UH,
WHUULWRU\ ZKLOH WKHUH DUH H[DPSOHV RI WKH IRXQGHL
VHEXULW\ FRPSDQ\ HPSOR\LQJ WKH ODUJHVW QXPEHU RI
%ODJDM DQG LW LV IROORZHG E\ 4,SRQ 6HFEXULW\] p7RS *
FRPSDQLHV LQ WKLY FDQWRQ HPSOR\ WRWDO QXPEHU RI

7KH /DZ RQ $JHQFLHV DQG ,QWHUQDO 6HUYLFHV IRU 3UR\
SRVVHVVLRQ RI ZHDSRQV IRU KDOI RI WKH FRPSDQ\TV H]
FRPSDQLHV KDYH DFTXLUHG SLHFHV RI ILUHDUPV WR Et
RZQHG E\ WKH FRPSDQLHV DQG VHFXULW\ RIILFHUV PD\ ;
IRUELGGHQ WR FDUU\ WKH ZHDSRQV KRPH DQG FRPSDQLH
LVVXLQJ DQG UHWXUQ RI ZHDSRQV

5HVSRQVH IURP 0,%$ RI +HU]JHJRYLQD
5HVSRQVH IURP 0,%$ RI +HU]JHJRYLQD

1HUHWYD &DQWRQ QXPEHU
1HUHWYD &DQWRQ QXPEHU

+ I+
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7KH IROORZLQJ WDEOH VKRZV GDWD RQ QDPHV DQG PDLQ
+HU]JHJRYLQD + 1HUHWYD &DQWRQ

1R
1DPH RI 36& RU VHFEXUI IRFDWLRQ
,SRQ 6HFXULW\ ORVWDU 36&
$ODUP :HVW ORVWDU 36&
3XPD 6HFXULW\ ORVWDU 36&
S5HGDUVWYHQLN ORVWDU 36&
7RS *XDUG ORVWDU 36&
SDWULRW 6HFXULW\ ORVWDU 36&
'HOWD 6HFXULW\ yLWOXN 36&
(OLWH 6HFXULW\ ORVWDU 36&
$OXPLQLM G R R ORVWDU 36& + SURWHFWLRQ VHUYL
-8 +tUYDWVNH WHOHNRPXQLNDERMWDOUR |R36& + SURWHFWLRQ VHUYL
, JPDQ G R R .RQMLF 36& + SURWHFWLRQ VHUYL
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‘HVW + +HU]JHJRYLQD &DQWRQ

‘HVW £ +HU]JHJRYLQD &DQWRQ FRYHUV WKH DUHD RI
N P ZLWK DERXW LOQKDELWDQWY DQG LWV FHQWHU |1
ORFDWHG LQ ALURNL %ULMHI

-XVW DV RWKHU FDQWRQV Rl JHGHUDWERQ RIn %L+ :HVW
+HUJHJRYLQD &DQWRQ HVWDEOLVKHG irX,\gEvSmssﬁguea/DWH VHF>
VHFWRU 3ULYDWH VHFXULW\ VHFWRU LV -FRQVLVWHG RI
SULYDWH VHFXULW\ FRPSDQLHV HPSOR\LQuJusa FHUWLILHC
VHFXULW\ RIILFHUV 5HJDUGLQJ WKH QXPEHU RI HPSOR\HH
H.DPLU &RPSDQ\Y IURP 4aLURNL %ULMHJ HPSOR\V WKH
ODUJHVW QXPEHU RI ZRUNHUV |[LW LV IROORZHG E\ pu6LJIXUC
'URSXIOMIRIP /MXEX&NL DQG p$,. =DAWLWDYT IURP ALURNL %!
FRQFOXGHG WKH KLJKHVW QXPEHU FRQWUDFWY UHJDUGLQ.
FRQWBDEWNWH VHFXULW\ FRPSDQLHV IRU WKH QH
RZQ SLHFHV RI ILUHDUPV * PP JXQV Wu.DPLU &RPSDQ\Y G

SURYLGHVY WHFKQLFDO SURWHFWLRQ VHUYLFHV RQO\

2Q WKH WHUULWRU\ RI WKLY FDQWRQ WKHUH LV QR OHJD(
LOWHUQDO SURWHFWLRQ VHUYLFHYV

7DEORB6& LQ :HVW = +HU]JHJRYLQD &DQWRQ

1DPH RI 36& RU VHFXUL /IRFDWLRQ
6LIXUQRVW '"URSXQOQMLU /XEX&NL 36&
.DPLU ALURNL %ULMHJI 36&
$,. + =DAWLWD ALURNL %ULMHI 36&

5HVSRQVH IURP 0,%$ RI :HVW =+ +HU]J]HJRYLQD &DQWRQ QXPEHU
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&DQWRQ

&DQWRQ + /LYQR &DQWRQ LV ORFDWHG LQ WKH ZHVW
SDUW RI WKH )HGHUDWLRQ DORQJ WKH ERUGHU ZLWK
&URDWM PRVW LPSRUMYDQRNKHFHQWUH LV

FDQWRQ LQFOXGHV VLPYPMQLFLSDOLWLHYV

%RVDQVNR *UDXRRIIRSUHN Y QR -
7RPLVODYDQBGFRYHUV WKH WHEUrWRU\ R

NP RU RI WKH WHUULWRU\ Rl )JHGHUDWLRQ RI %L+
7KLV DUHD KDV DERXW LOQKDELWD@WYV.

LIvNG

5HIJDULQJ SULYDWH VHFXULW\ LQ WKLV DUHD LW GRHVQT
HILVGWM MXWHQFH WKH OLQLVWU\ RI ,QWHUQDO

$IIDLUV KDV QRW LVVXHG DQ\ SHUPLWV IRU SULYDWH
VHFXULW\ FRPSDQLHVY ,Q SUDFWLFH SULYDWH VHFXULW\
VHUYLFHVY DUH DYDLODEOH WKDQNV WR VHFXULW\
FRPSDQLHYV UHJLVWHUHG LQ RWKHU FDQWRQV %XVLQHVV
UHJLVWHUHG DW WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV LV (
RXW WKDW WKH OXQLFLSDO &RXUW LQ /LYQR KDV WKH U
FRPSDQ\ 03 6HEXWLWRFRUGLQJ WR OLQLVWU\ RI ,QWHUQDO
ZLWK ZRUN SHUPLW 7KXV /LYQR &DQWRQ LV WKH RQO\ FD

WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV

/[HWWHU IURP WKH OXQLFLSDO &RXUW LQ /LYQR QXPEHU 5HJ=
5HVSRQVH IURP WKH 0,%$ RI &DQWRQ QXPEHU GDWHG
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6DUDMHYR &DQWRQ

6DUDMHYR &DQWRQ FRYHUV WKH WHUULWRU\ RI
NP DQG KDV DERXW

LQKDELWDQWY 2Q LWV HDVWHUQ DQG VRXWKHDVWHUQ
VLGH WKH &DQWRQ ERUGHUV ZLWK 5HSXEOLND
6USVND RQ VRXWKHUQ DQG VRXWKZHVWH#HUQ VLGH
ZLWK +HU]JHJRYLQD *# 1HUHWYD &DQWRQ "RO WKH
ZHVWHUQ VLGH ZLWK &HQWUDO %RV.@LD "&DQWRQ
DQG RQ WKH QRUWKHUQ VLGH zLWK ZHQLFD =
'RERM &DQWRQ -

RIDZa

TRNOVO

, QWURGXFWLRQ DQG GHYHORSPHQW RI SULYDWH
VHEXULW\ EHJDQ DW ,@KBRHNG RI

WKH SULYDWH VHEXULW\ PDUNHW VWDUWHG WR RSHUDWH
LQ $W WKDW WLPH LQVWLWXWLRQDO V\VWHP HQDFWF
SULYDWH VHFXULW\ FRPSDQLHYV

7TKHVH FLUFXPVWDQFHY OHG WR DQ LQFUHDVH DQG UDSLG

GXULQJ WKH SHULRG ,Q -XQH WKHUH ZHUH
SULYDWH VHFXULW\ FRPSDQLHV ZKHUH KDG ILUHDUPYV
WKDW SHU RI FLWLI]HQV Rl 6DUDMHYR &DQWRQ WKHU|
WKUHH VHFXULW\ RIILFHUV SHU FLWLJHQV $W WKH VDP

HPSOR\HHV SROLFH RIILFHUV LQ XQLIRUPV ZKLFK LV
ZHFDQ VHH 6DUDMHYR &DQWRQ KDV UDWLR RI SROLFH |

7KH ILUVW FRPSDQ\ RI WKLV NLQG WKDW RIILFLDOO\ RSHUDWHG LQ ¢
FRPSDQ\ VWDUWH®B/2& &RPIDQ\Y )RU PRUH GHWDLOV VHH $ .U&DOLI
6HFXULW\ &HQWUH IRU 6HFXULW\ 6WXGLHVY 6DUDMHYR SDJH

7KH ODZ ZDV WLWOHG WKH /DZ RQ $JHQFLHV IRU 3URWHFW{RQ RI 3
2FWREHU ORUH GHWDLOV RQ WKLY ODZ VHH 2IILFLDO *DJHWWH RI )}
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5HIDUGLQJ WKH VWUXFWXUH RI SULYDWH VHFEXULW\ LW L
LOWHUQDO SURWH¥WARE® XHUK LFHHYPLW WR SURYLGH SULY
OLQLVWU\ RI ,QWHUQDO $IIDLUV 2XW RI SLHFHV RI ZHD!
RI WKH &DQWRQ SLHFHVY DUH XVHG LQ SULYDWH VHFXU
LOWHUQDO SURWHFWLRQ VHUYLFHYV

6 XUYH\ RI SULYDWH VHFXULW\ PDUNHW LQ 6DUDMHYR &DQW
PRPHQW WHFKQLFDO DQG SK\VLFDO SURWHFWLRQ UHSUHYV
LQGLFDWH WKDW SULYDWH VHFXULW\ FRPSDQLHV KDYH FR
VHEXULW\ FRPSDQLHV KDYH FRQFOXGHG FRQWUDFWYV
SURWHFWLRQ

7KH UHVHDUFK RQ FRPSDWLELOLW\ RI DFWLYLWLHV RI SR
VKRZHG VRPH SRVLWLYH UHVXOWYV 7KLV PHDQV WKDW S
SDUWQHUV RI WKH SROLFH IRUFHVY DQG WKDW WKH\ SURY
7KLY DOVR PHDQV WKDW SULYDWH VHFXULW\ FRPSDQLHYV I
XVHG IRU PDLQWDLQLQJ SXEOLF VDIHW\ IRU H[DPSOH SDLl
2 FRXUVH WKH VWDWH VKRXOG VXSSRUW WKH SULYDWE
EHWZHHQ WKH SROLFH DQG SULYDWH VHFXULW\ FRPSDQLH)\

W VKRXOG EH QRWHG WKDW QRW RQH SULYDWH VHFXULW\
HPSOR\PHQW LQFHQWLYHV E\ DQ\ JRYHUQPHQW LQ )%L+
IDLOHG WR UHFRJQL]H WKH LPSRUWDQFH Rl WKH SULYDWH
EHQHILW WKH\ FRXOG KDUYHVW IURP WKLV VHFWRU

$OVR GXULQJ WKH UHVHDUFK ZH KDYH QRWLFHG WKDW V
KDYH WKHLU RZQ SULYDWH VHFXULW\ SHUVRQQHO ZKRVH
$JHQFLHV DQG ,QWHUQDO 6HUYLFHV IRU 3URWHFWLRQ RI 3
ZRUN LQ OLQH ZLWK WKLV /DZ EXW WKH\ DUH DOVR RI VX

,QWHUQDO VHFXULW\ VHUYLFHY DUH OHJDOO\ WUHDWHG WKH VDPH ZC
/IHWWHU IURP WKH OLQLVWU\ RI ,QWHUQDO $IIDLUV RI 6DUDMHYR &
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LOQVSHFWLRQ VKRXOG FKHFN WKH ZRUN RI

PHWKRGYV

7KH

FRPSDQLHV LQ 6DUDMHYR &DQWRQ

IROORZLQJ WDEOH VKRZV QXPEHU

VXFK VHFXULW\

QDPH DQG PDLQ

1R
1DPH RI 36& RU VHFXUL] IRFDWLRC
7LS 6HFXULW\ 6DUDMHYR 36&
*DPD G6LIJXUQRVW 6DUDMHYR 36&
6RYD = .RQLV 6DUDMHYR 36&
6LQVD 6DUDMHYR 36&
7RS /LQH 6HFXULW 6DUDMHYR 36&
6LFUD 6HFXULW\ 6DUDMHYR 36&
6HFXULWDV &,326 6DUDMHYR 36&
*ORFN 6LIXUQRVW 6DUDMHYR 36&
81,/%$% 6DUDMHYR 36&
%, *$ 6DUDMHYR 36&
'6& 6DUDMHYR 36&
6$6 6HFXULW\ 6DUDMHYR 36&
6ZRUG 6HFXULW\ 6DUDMHYR 36&
6RIWLY 6HFXULW\ 6DUDMHYR 36&
OLGGOH 3RLQW (OHFWUR@DRMDDMHYR 36&
(DJOH 6LIXUQRVW 6DUDMHYR 36&
6&8780 6DUDMHYR 36&
(1,*0% 6DUDMHYR 36&
3UR WHDP 6DUDMHYR 36&
9DOWHU 6DUDMHYR 36&
0 6DUDMHYR 36&
*0 O0D] 6DUDMHYR 36&
*URXS ( & 6DUDMHYR 36&
6(&725 6HFXULW\ 6DUDMHYR poDQMD 36&
I XND
.-.3 UO9RGRYRG L NDQDOQL]DBEDUMWDWMHYR36& *+ SURWHFWLRQ VHUYL|
%+ THOHFRP 6DUDMHYR36& * SURWHFWLRQ VHUYL|
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&(17%5 6.(1'(5,-$ 6DUDMHYR36& * SURWHFWLRQ
-8 POLQLPNL FHQWDU 8QLYHBPLWDHWHDYXK36& + SURWHFWLRQ
6DUDMHY X

-3 HAHOMH]QLFH J)HGHUDFLMBE WBIMHMYR36& = SURWHFWLRQ

-3 u%+ 32471 6DUDMHYR36& * SURWHFWLRQ

IBOXAED |D IDMHGQLpNH SRVOBRMHDRUDRBB & + SURWHFWLRQ

WLMHOD )HGHUDFLMH %L+

-.3 U6$5%5-(92*%$61 6DUDMHYR36& * SURWHFWLRQ

H(1(5%2,19(671 6DUDMHYR36& * SURWHFWLRQ

-3 u5%'"1 6DUDMHYR36& * SURWHFWLRQ

H5D]YRMQD EDQND )HGHUDFBDIUDMIHVR36& + SURWHFWLRQ

3 u-DYQL UDGLR WHOHYL]LMDNDMHYRE&& + SURWHFWLRQ

%RVQH L +HUFHJRYLQHT

nHa,&$7 G G 6DUDMHYR36& * SURWHFWLRQ

-.3 fUDGVNL VREUDUDM 6DUDMHYR36& + SURWHFWLRQ

H'DOODV %+ 6DUDMHYR36& * SURWHFWLRQ

H%DX *DUWHQT 6DUDMHYR36& * SURWHFWLRQ

-3 QHYXQDURGQL DHURGUWRP 6GMWDIMINRR36& + SURWHFWLRQ

+%5' H+RWHOL ,0LGapY G6WUDMHYR36& * SURWHFWLRQ

H35(7,671 G G 6DUDMHYR36& * SURWHFWLRQ

H%RVPDOT 6DUDMHYR36& * SURWHFWLRQ

+73 P+ROLGD\ ,QQT 6DUDMHYR36& * SURWHFWLRQ

HOHUFDWRU 7&¢7 6DUDMHYR36& * SURWHFWLRQ

H5HJXODWRUQD DJHQFLMBPDODMHYR36& + SURWHFWLRQ
NRPXQLNDFLMHTY

H3UR &UHGLW %DQNY 6DUDMHYR36& + SURWHFWLRQ

H)DEULND GXKDQD 6DUDMBDPRPMHYR36& *+ SURWHFWLRQ

WHKQLPNRHPRQWQL |[DYRG +DGERUDMHYR36& + SURWHFWLRQ

H)RQG .DQWRQD 6DUOMHYRIUDMHYR36& + SURWHFWLRQ

-8 f*HURQWRORANL &HQVBDUPDPMHYR36& * SURWHFWLRQ

H=DYRG ]D WUDQVIX]LM
Y%L+

N X BB G DMHYX

R36&

I+

SURWHFWLRQ
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1XPEHU DQG VFRSH RI SULYDWH VHFXULW\ FRPSDQ

$FFRUGLQJ WR 'D\WRQ $JUHHPHQW 5HSXEOLND 6USVND L
+HU]JHJRYLQD ZLWK RQH KRXVH SDUOLDPHQW W FRYHUYV

ZLWK SRSXODWLRQ@DRNLRQDO $VVHPEO\ FRQVLVWYV RI UHS
IRXU \HDUV 7KH 3DUOLDPHQW KDV WKH OHJLVODWLYH SR
SRZHU 7KH SUHVLGHQW LV HOHFWHG LQ GLUHFW HOHFWLR

SHSXEOLND 6USVND KDV LWV RZQ JRYHUQPHQW HPEOHP
VI\VWHP DQG SROLFH

'LWK UHJDUG WR SULYDWH VHFXULW\ )HGHUDWLRQ RI %L+
GXULQJ WKH SHULRG 'XULQJ WKLV SHULRG WK
LOQYROYHPHQW RI DOO VHFXULW\ HQWLWLHY LQ SURWHFWL
GXH WR WUDQVLWLRQ WR PDUNHW HFRQRP\ DQG OHJLWLPI
VWDWH RZQHG SXE®QRWXWHWLY DWIFR WHWFQW VWHS WKDW DOC
VHEXULW\ LQ WKLV UHJLRQ ZDV HQDFWPHQW RI WKH /DZ F
SURSHUW\ DQG 3ULYDWH "HWHFWLY H KH WODYDLZF 21D \R H Q1B & WBHGG
DQG DPRQJ RWKHU WKLQJV IRU WKH ILUVW WLPH WKH OD
UHJXODWHYV FRQGLWLRQV IRU HVWDEOLVKLQJ RI SULYDW
SURWHFWLRQ IRU SHRSOH DQG SURSHUW\ DV ZHOO DV WK
WKH UHOHYDQW HQWLW\ DXWKRULWLHYVY SULPDULO\ WKH OL

7KH /IDZ GHILQHVY VWDQGDUGYV IRU HVWDEOLVKLQJ RI SULY
VWDQGDUGV VLQFH XQWLO SULYDWH VHFXULW\
RSHUDWLQJ LQ SHSXEOLND 6USVND

'‘DWD IURP 56 ,QVWLWXWH RI 6WDWLVWLFV 5HSXEOLND 6USVND LQ QX
KWWS ZZZ U]V UV ED 3XEOLNDFLMH/$7 KWP 56

OLODQ 'DQLpLU DQG /MXERPLU 6WDMLU 3ULYDWQD EH]JEMHGQRVW 3
/XND 3DJH

7KH ODZ LV FRQVLVWHG RI QLQH SDUWV GHDOLQJ ZLWK WKH IROORZI
SHRSOH DQG SURSHUW\ UHTXLUHPHQWYV IRU HVWDEOLVKLQJ RI WKH FR
DFWLYLW\ DQG SULYDWH GHWHFWLYH UHFRUGV PRQLWRULQJ DXWK
WUDQVLWRU\ DQG ILQDO SURYLVLRQV
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7KH /IDZ SURYLGHYV SUHFLVH GHILQLWLRQ RI UHTXLUHPHQW

LQ RUGHU WR DFTXLUH SHUPLWYV WR SHUIRUP DFWLYLWLH

WKHVH UHTXLUHPHQWY DUH PHW VHFXULW\ SHUVRQQHO FI

DQG DXWKRUL]DWLRQ WR SURYLGH VHUYLFHV RI SK\VLFDO

E\ WKH &8HQWHU IRU 3XEOLF 6HFXULW\ DFFRUGLQJ WR WK

ZLWK WKLV UHJXODWLRQ &HK@®WHUW YXWHGXEOEMP GBHXW\A\WXO
DUH FRQVLGHUHG YDOLG

7TDEGHYLHZ RI VWDWH RI SULYDWH VHFEXULW\ LQ 5HSXEO

$5(%

%DQMD /XNI

%LMHOMLQ

7TUHELQMH

,VWR QR 6DUD

7KH EDGJH PD\ EH UHWXUQHG RU WKH &HQWHU IRU 3XEOL
WKUHH GD\V LQ FDVH VRPH RI WKH QHFHVVDU\ UHTXLUHF
FHDVH WR H[LVW RU LW WKH KROGHU RI WKH EDGJH WHUF
EDGJHVY KDYH EHHQ UHWXUQHG WR &HQWHUV IRU 3XEOLF 61

$OVR LQ 5HSXEOISND YoONEN \MHFXULW\ FRMAMFIXQYILAW BRPME&RUYV

UHJLVWHUHG SLHFHV RI ILUHDUPV 7KH ZHDSRQV DUH U
‘HDSRQV DQG $PPXQLWLRQ RI 5SHSXEOLND 6USVND DQG /Dz
DQG 3URSHUW\ DQG 3ULYDWH "HWHFWLYH 6HUYLFHV 3ULYI

0,$ RSWHY ZLWK ILYH &HQWHUV IRU 3XEOLF 6HFXULW\ %DQMD /XNI
6DUDMHYR
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WKHLU ZHDSRQV DQG SURYLGH GDLO\ LQIRUPDWLRQ RQ LV
ZHDSRQV DUH RZQHG E\ WKH FRPSDQ\ DQG VHFXULW\ RIILFI

7KH KLJIKHVW FRQFHQWUDWLRQ RI SULYDWH VHFXULW\ FRP
6HFXULW\ %DQMD /XND ZLWK SULYDWH VHFXULW\ FRPSD
DUH 36&4V DQG LQ WKH UHPDLQLQJ WKUHH UHJLRQV %LM
LY DOPRVW WKH VDPH QXPEHU RI 36&V

$FFRUGLQJ WR WKH DQDO\VLV RI VoMBFWRWWAEHDXOU UWVIKO QY@
DUH SULYDWH VHFXULW\ FRPSDQLHV WKDW KDYH WKH DXV
3XEOLF 6HFXULW\ RI 56 :H FDQ VD\ WKDW pu6HFWRU 6HFXU
QXPEHU RI HPSOR\HHV DQG ZHDSRQV RZQHG RQ WKH WHUU
H$ODUP :HVWY pOHJID 6HFXULW\YT p:ROI 6HFXULW\Y HWF

2Q WKH WHUULWRU\ RI 5HSXEOLND 6USVND WKHUH LV RQH
UDWLR LV , I WKHVH VWDWLVWLFDO GDWD EDVHG RQ
HYLGHQW WKDW WKH QXPEHU RI VHFXULW\ RIILFHUV LV GR.
UHIOHFWHG RQ WKH UHODWLRQVKLS EHWZHHQ SXEOLF DQ
WKHUH DUH SHU RQH VHFXULW\ RIILFHU

OLQLVWU\ RI ,QWHUQDO $I1IDLUV LV IUHSEBREQEDH 6RIS \LNOIW
SROLFH DUH UHVSRQVLEOH IRU FRQWURO RI DFWLYLWLH
7HUULWRULDO SROLFH LV RUJDQL]JHG LQWR ILYH VHFWRU
BHFXULW\ 6LQFH &HQWHUV IRU 3XEOLF 6HFXULW\ DUH UH
36&V FHUWLILFDWLRQ RI VHFXULW\ RIILFHUV DQG RWKHU I
UHYLHZ RI VWDWH RI 36& DFFRUGLQJ WR WHUULWRULDO M
OLQLVWU\ Rl ,QWHUQDO $IIDLUV RI 56

JRU PRUH RQ LQWHUQDO DIIDLUV VHH WKH /DZ RQ ,QWHUQDO $IIDLUV
GDWHMEDQXDU\
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6WDWH RI SULYDWH VHFXULW\ RQ WKH WHUULWRU\

7KH WHUULWRU\ RI &

6HFXULW\ %DQMD /XND B O dysicay RaLE
WKH ODUJHVW QXPEHU U”ﬁ“bglz\d_/_%VHUHG SULYDWH
rijedar SRR

VHFEXULW\ FRPSDQLHYV 5 HLSHE OLND” USVND Friaver,
%\ -XO\ SULY e =

s Banja Luka
FRPSDQLHVY DQG RQH B NTHF WL YCH.
DJHQF\ KDYH EHHQ U Q W=

Khnezewvo

WHUULWRU\ RI &HQWH XEQL R &bk
%DQMD /ZMNWK DOO RI
WKH DSSURSULDWH Z
FRPSDQLHV PDLQO\ GH
VHUYLFHV RI SK\VLFDO DQG WHFKQLFDO SURWHFWLRQ

&HQWHU IRU 3XEOLF 6HFXULW\ KDV LVVXHG EDGJHV IR
VHEXULW\ FRPSDQLHV +RZHYHU EDGJHV KDYH EHHQ UHY
PDLQO\ GXH WR FKDQJH RI WKH HPSOR\HU %DVHG RQ WKL
VHFWRU LQ WKLV WHUULWRU\ HPSOR\V SHUVRQV

JRU WKH QHHGV RI SULYDWH VHFEXULW\ FRPSDQLHV &HC
LVVXHG ZHDSRQ OLFHQVHYVY 7KH ODUJHVW QXPEHU RI Z
DQG WKH VPDOOHVW E\ p*DPD 6LIJXUQRVWT

'KHQ LW FRPHV WR UHJXODULW\ RI ZRUN RI SULYDWH VHEFX
%DQMD /XND KDV QRW KDG WKH QHHG WR EDQ DQ\ 36& VR
$IJHQF\ IRU %URNHUDJH DQG )LQDQFLDO 6HUYLFHV £ $3,) |
EHFDXVH WKHUH ZDV QR QHHG IRU IXUWKHU EXVLQHVV DF
SULYDWH VHFXULW\ FRPSDQ\ p,SRQ 6HFXULW\Y ZDV FDQFH
EXVLQHVYV DFWLYLW\ ZLWKLQ WKH GHILQHG GHDGOLQH

/[HWWHU IURP &36 %DQMD /XND QXPEHU
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,Q WHUPV RI DEXVH RI WKH SRVLWLRQ E\ VHFXULW\ RIILFH
WKHUH ZHUH VRPH FDVHV RI VXFK NLQG VR WKH &HQWHU
SURFHGXUH UHSRUW VHQW WR 3URVHFXWRUSYV 2IILFH LQ
WZR FDVHV RI pWKHIWY DQG RQH FDVH RI pFRPSXOVLRQY

$00 YLVLWHG SULYDWH VHFXULW\ PRPODXPLHOA KD ¥ B XGKIHL
ERDUG WKH GLUHFWRU DQG WKH RZQHU &RPSDQLHV FRPS
 QWHUQDO $IIDLUV RI 5HSXEOLND 6USVND B5HSUHVHQWD\
LQWHUYLHZHG FODLP WKDW QRQH RI WKH FRPSDQLHV RQ W
IURP WKH *RYHUQPHQW $OVR WKH\ FODLP WKDW 36&V DL
JURXSV EXW WKDW WKHUH LV D SRVVLELOLW\ WKDW VRPH
JURXSAKLY FRXOG FKDOOHQJH WKH SROLFH WR LQYHVWLJED
WKHVH LQVLQXDWLRQV

$OVR UHSUHVHQWDWLYHV RI SULYDWH VHEXULW\ FRPSD
KDUPRQL]H ODZV DSSO\LQJ WR DFWLYLWLHV RI 36&V WKUR)

7TDEGHYLHZ RI 36&4V UHJLVWHUHG DW WKH &HQWHU IRU 3XEOL

1R
1DPH RI 36& RU VHFXUL!' IREFDWLRQ
6HFWRU 6HFXULW\ %DQMD /XNP 36&
$ODUP :HVW %DQMD /XNP 36&
%RQG %DQMD /XNP 36&
"QWHJUD ,QaLQMHULQJ %DQMD /XNP 36&
*DPD VLIJXUQRVW %DQMD /XNP 36&
&HQWXULRQ %DQMD /XND = |9BI6MHOBXQIDQHV|V RIILFH
1HZ 6DQDWURQ 1IRYL *UDG 36&
IRNDXW 6LJXUQRVW %DQMD /XNP 36&
6(32 6HFXULW\ %DQMD /XNP 36&
BHFXULW\ :ROI %DQMD /XND bRBBRWLERVLQHV)V RIILFH

'XULQJ RXU YLVLW WO QFHEWHILRQ BB KDYH YLVLWHG DQG LQWHUY!
H%RQGY G R R P6HFWRU 6HFXULW\Y DQG p(OLWH BHFXULW\Y
,QWHUYLHZ ZLWK WKH UHSUHVHQWDWLYH Rl p%RQGY G R R %DQM
%DQMD /XND
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JHGHUDO 1RYL *UDG 36&
%*) 6HFXULW\ .RIDUDF 36&
(OLWH 6HFXULW\ 1RYD 7RSRQD 36&
$OSKD 6HFXULW\ %DQMD /XNDP 36&
6LIXUQRVW upu6RNR[T %DQMD /XNDP 36&
'RVLMH ; 6DUDMHYR 36& GHWHFWLYH

6WDWH RI SULYDWH VHFEXULW\ LQ WKH DUHD RI WKl

,Q WKH DUHD RI "RERM

SULYDWH VHFXULW\ FDQ
-
SHULRG RI ZKHQ W ILUyw STy DwWH

o .
Modrica e Pelagicevo
i

VHEXULW\ FRPSDQLHV V
PDUNHWY RI WKHVH FR
FKDQJHG VLJIQLILFDQWO

Sy’

EUDQFK RIILFHVY PDOOVE
IDFLOLWLHYV DQG FLWL]H(
WHFKQLFDO DQG SK\VLFDGO

&36 'RERM KDV LVVXHG SULYDWH VHFXULW\ FRPSDQLHV Z
WZR FRPSDQLHV KDNE WIKHEW WUHWKR@EI HQ WKAHHNVOHD RI 'R
WKH UHPDLQLQJ FRPSDQLHV DUH EUDQFK RIILFHV RI SULYLE
RIILFH RXWVLGH RI WKH DUHD Rl WKH &36 'RERM

,Q WKLV DUHD VHFEXULW\ RIILFHUV DUH HPSOR\HG LQ '
VHFEXULW\ RIILFHUV DUH HPSOR\HG E\ p6HFWRU 6HFXULW)
VHEXULW\ RIILFHUV WKH SULYDWH VHFXULW\ FRPSDQLHV
FRPSDQLHV IURP WKLV DUHD 6HFWRU 6HFXULW\ OHJD G6HF
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ZLWK DSSURYDO LVVXHG E\ WKH 36& SURFXUHG SLHFHYV
QRW EHHQ LVVXHG ZLWK DSSURYDOV WR SURFXUH DQG KRC

‘H FDQ vD\ WKDW WKH VWDWH RI SULYDWH VHFEXULW\ LQ
FRPSDQLHV ZKLFK HPSOR\ VHFEXULW\ RIILFHUV DPRQJ Z
JXQV FLUFXODWLQJ

, W VKRXOG DOVR EH QRWHG WKDW LQ LWV SUHYLRXV ZRI
SHUPLWYV IURP DQ\ SULYDWH VHFXULW\ FRPSDQ\ DQG WKF
DQ\ PHPEHU RI WKHVH VHFXULW\ FRPSDQLHV

7TDEQMHUYLHZ RI 3644 UHJLVWHUHG DW WKH &36 'RERM

6HU
1R 1DPH RI WKH 36& RU GHWF /IRFEDWLRQ
6HFWRU 6HFXULW\| 'RERM = %DQM|D /X3N& + EUDQFK
OHJD 6HFXULW\ 'RERM 36&
ROl &RPSDQ\ 'RERM 5RJIJDW3IG®H + EUDQFK
&EHQWXULRQ ORGULFD %LM3E&ML EDDQFK
$ODUP :HVW '"HUYHQWD * 9% 36<&B EUDQFK
%, *$ 'RERM 6DUDM3IB®RR: EUDQFK
*HRIRQ THVOLU 36&
$QWHQD 1(7 7THVOLIU 36&
/IHWWHU IURP WKH &36 'RERM 1R RI1 0D\

*7KLV FRPSDQ\ ZDV LVVXHG ZLWK OLFHQVH WR SHUIRUP WKH VHUYLFH\
SURSHUW\ EXW QRW ZLWK WKH DSSURYDO WR VWDUW ZRUN
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6WDWH RI SULYDWH VHFXULW\ LQ WKH DUHD RI WKl

7KH &HQWHU IRU 3XEOLF 6HFX
IRU LVVXLQJ SULYDWH VHFXUL
ZRUN SHUPLWV ,WV FRPSH
FHUWLILFDWLRQ RI VHFXULW\ H
SULYDWH VHFXULW\ FRPSDQL
FRQWURO FRPSHWHQFH WKH &
ZRUN Rl SULYDWH VHFXULW\

LW GLG QRW ILQG DQ\ LU
RSHUDWLRQV RI WKHVH FRPSD

"KHQ LW FRPHV WR SULYDWH V “~aAMWiQ\%
reb renlca

VD\ WKDW LW LV XSOLIWLQJ

VHFXULW\ FRPSDQLHV 7KHVH L K™

REWDLQHG OLFHQVHVY WR SURYLGH WKH VHUYLFHV Rl SUR

%LMHOMLQD

3ULYDWH VHFXULW\ FRPSDQLHV LQ WKLV DUHD KDYH DX
WKH ODUJHVW QXPEHU RI VHFXULW\ RIILFHUV LV HPSOR\H:
L&HQWXULRQT DQG u$ODUP :HVWT

JRU WKH SXUSRVHV RI LWV EXVLQHVV ILYH SULYDWH VHFX
HPSOR\HHV KDYH SURFXUHG SLHFHV RI ILUHDUPV JXQV

TDERHHUYLHZ RI WKH 36& UHJLVWHUHG DW WKH &36 %L]I

6H

1Rﬂ 1DPH RI WKH 36& RU GHWF IRFDWLRQ
&HQWXULRQ %LMHOMLQD 36&
$ODUP :HVW %LMHOMLQD 4 % B3%EBD: EUDQFK

/HWWHU IURP WKH &36 %LMHOMLQD 1R R 0D\

63



Private Security in Bosnia and Herzegovina

6HFXULW\ :ROI %LMHOMLQD 36&

$OSKD VHFXULW\ %LMHOMLQD 36&

6WDWH RI SULYDWH VHFXB36WVQRPDOKHD MHMR RI WK

SULYDWH VHFXULW\ LQ WK
IRXU SULYDWH VHFXULW\

LQWR

REWDLQHG WKH ZRUN SHUP DFERUGDQ | W K H
ODZ IURP WYXWR$SIBEDMHYR %Ju s

IRXU SULYDWH VHFXULW\ SRl UH EXVLQRVV
XQLWV ZKLOH RQH FRPSD y LQ
WKLV DUHD Tinavo

$00 FRPSDQLHV WKDW RSHUDWH LQ WK 2 36

. VWRFQR 6DUDMHYR KDYH Q

WRWDO WKHVH FRPSDQLHV
ILUHDUPV IRU ZKLFK WKH\ KDYH GXO\ REWDLQHG OLFHQVF
EDUUHO JXQV RU JXQV 6HFWRU B6HFXULW\ LQ WKLV DUHD
RIILFHUV DQG DOVR KDV WKH ELJJHVW QXPEHU RI ILUHDUF
DQG p*DPDY

JRU WKH SXUSRVHV RI SULYDWH VHFXULW\ &36 KDV FHUWL
RI ZRUN RU FKDQJH RI WKH HPSOR\HU LW KDV DQQXOOHG
SHUPDQHQW UHYRFDWLRQ RI WKH OLFHQVH WR SHUIRUP W
HOROI 6HFXORLWRIGD\ LQ WKLV DUHD WKHUH DUH FHUWLI
SULYDWH VHFXULW\ FRPSDQLHYV

6LQFH D FULPLQDO SURFHHGLQJ LV LQ SURFHVV DJDLQVW 0U 1HQDG
DFW RI PXUGHU KH ZDV SHUPDQHQWO\ GHSULYHG RI WKH FHUWLILFDW!
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7TDEGHYHUYLHZ RI WKH 36 & 3J6H JNOQWRR/GDUHIEM BIWRW K H

6 H
1RL1 1DPH RI WKH 36& RU GHWF IREDWLRQ
&HQWXULRQ IXNDYLFD %LUMHO3KEQLDEUDQF
*DPD 6LJXUQRVW . 6DUDMHYR *|% /36MD+ EUDQFK
9ROl 6HFXULW\ 3DOH 36&

6WDWH RI SULYDWH VHFXULW\ LQ WKH DUHD RI WK

7KH &36 7UHELQMH LV UHVSRQ
SXEOLF RUGHU DQG SHDFH LQ
%HUNRYLFL /MXBIQEMHU HELMHIH KK Lv&HQWHU L

DOVR FRPSHWHQW IRU ZRUN DQf FRQWURO R, SUMDWH Vv
LQ WKLV DUHD

Berkowici
-

Livbini
SHubinie

7KH SULYDWH VHEXULW\ VHFWRN Rl WKLV DU QVLVW\
SULYDWH VHFXULW\ FRPSDQLH QFHQV?/"T'D 0 WKH
WKH DUHD ZKLFK LV 7UHELQM - DUH
EXVLQHVV RIILFHV RI WKH 36& HUHG

RXWVLGH WKLV DUHD 7KLV P H .o . U FRPS
RSHUDWH DV EXVLQHVV XQLWV %HDULQJ LQ PLQG WKDW V
SHUPLWYV ZH ZDQWHG WR FKHFN ZKHWKHU WKH\ KDYH FRI
XQLWYV DW WKH %DVLF &RXUW LQ 7UMEDYMAH RKOQ WHKUBIHEB\ YV
&RXUW LW FDQ EH VHHQ WKDW p6HFWRU 6HFXULW\Y IURI
FRPSOHWHG WKH UHJLVWUDWLRQ RI WKHLU EXVLQHVV RIILI
ZLWK WKH /DZ RQ $JHQFLHV IRU 3URWHFWLRQ RI 3HRSOI
$SFWLYDWE WKH /DZ RQ (QWHUSULVHY ZKLOH p:ROI &RPSDQ

/[HWWHU IURP WKH %DVLF &RXUW LQ 7UHELQMH 1R 6 X R
$UWLFOH Rl WKLV /DZ UHDGV DFWLYLW\ RI SURWHFWLRQ RI SHRSOH
DFFRUGDQFH ZLWK $UWLFOH RI WKH /DZ RQ (QWHUSULVHV $UWLFOH
WKH FRPSDQLHYV PD\ EH IRXQGHG E\ SK\VLFDO RU OHJDO SHUVRQV UH
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IURP %LMHOMLQD KDYH QRW FRPSOHWHG WKDW REOLJDWL
WKLV FDVH RI SULYDWH VHFXULW\ FRPSDQLHV GHULYHYV
6 XEMHEWWKRXOG EH QRWHG WKDW VLPLODU FRPSDQ\ EX\
RWKHU DUHDV DV ZHOO EXW ZH KDYH QRW REWDLQHG LQIF
EHHQ ZDLWLQJ IRU LW IRU VHYHUDO PRQWKYV

7TKHUHIRUH LW ZLOO EH HVVHQWLDO WKDW WKH LQVSHFYV
UHJLVWUDWLRQ RI WKH EXVLQHVV RIILFHV RI 36& LQ WKH D

$V UHIJDUGYV WKH EXONLQHVV RI ZRUN DQG HPSOR\PHQW
DOVR LQ WKLY DUHD HPSOR\V WKH ELJJHVW QXPEHU Rl VHI
ZKR SHUIRUP SULYDWH VHFXULW\ VHUYLFHYV

JRU WKH SXUSRVHV RI IRXU SULYDWH VHFXULW\ FRPSDQLH
JXQV ZKLFK DUH RZQHG E\ WKH FRPSDQLHVY DQG HYHU\ FR
,Q SUHYLRXV EXVLQHVV RSHUDWLRQV RI 36&V WKHUH KDV

QHLWKHU WKHUH KDV EHHQ DQ\ FULPLQDO SURFHHGLQJ DJI
7TDEG2¥HUYLHZ RI 36& UHJLVWHUHG DW WKH &36 7TUHELC

6HU
1R 1DPH RI WKH 36& RU GHWF IRFDWLRQ
6HFWRU 6HFXULW\] 7UHELQMH * % /X8&& EUDQF
&HQWXULRQ 7UHELQMH %LMH®A&LQBDUDQF
*DPD 6LJXUQRVW 7UHELQMH £ % /X3NA& *t EUDQFK
"ROI &RPSDQL 7UHELQMH GS5RJDVBBRD EUDQF

UHJDUGYV WKH UHJLVWHUHG RIILFH RI WKH FRPSDQ\ $UWLFOH 3DUL
FRPSDQ\ LV WKH SODFH LQ ZKLFK WKH FRPSDQ\ SHUIRUPV LWV DFWLYL'
WKH UHJLVWHUHG RIILFH RI WKH FRPSDQ\ LV WKH SODFH LQ ZKLFK W
UHJLVWHUHG RIILFH VKDOO EH HQWHUHG LQWR WKH 5HJLVWHU $V UK
FRPSDQ\ $UWLFOH LV FOHDU DQG UHDGV $ SDUW RI WKH FRPSDQ\ ZlI
HQWHUHG LQWR WKH 5HJLVWHU DFFRUGLQJ WR WKH UHJLVWHUHG RI
SHUIRUPLQJ WKH DFWLYLWLHV IURP WKH FRPSDQ\ V EXVLQHVYV DFWLY
FRPSDQ\ + DOVR LQWR WKH 5HJLVWHU DFFRUGLQJ WR WKH SODFH RI
(QWHUSULVHV 2IILFLDO *DJHWWH RI 56 1R

$UWLFOH D 2EOLJDWLRQ + DOO EXVLQHVYV VXEMHFWY GHILQHG DV \
REOLJHG SULRU WR WKH FRPPHQFHPHQW RI WKH EXVLQHVY DFWLYLW)
&RXUW 5HIJLVWHU
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1XPEHU DQG VFRSH RI SULY D WHRUONRWUMWAW RPSDQ

%BUPNR/'WULFW %L+ LV D XQLTXH DGPLQLVWUDWLYH XQLW R
VRYHUHLJQW\ Rl %RVQLD DQG +% UpPHLRRWIUQ BW 7% H +WAHRUYUHLUAVF
WHUULWRU\ Rl W&KWp RRQEFLSPDQWD U\ 7KH 'LVWULFW L\
%L+ RQ WKH ULJKW EDQN RI WKH 6DYD 5LYHU DQG RFFXSL
%L+

7R PDLQWDLQ SXEOLF RUGHU DQG SHDFH WKH 'LVWULFW K
SHUIRUPLQJ DOO SROLFH IXQFWLRQV SURYLGHG E\ WKH /D?Z

SULYDWH VHFXULW\ LWsRRVWHMD OREOLVWHGE FR\Q -XO\
WKH /DZ RQ $JHQFLHV IRU 3URWHFWLRQ RI 3HRSOH DQG 3U
VFRSH RI SULYDWH VHFXULW\ LQGXVWU\ VR IDU LQ WKLV D
WKH VFRSH RI SULYDWH VHFEXULW\ IURP WR -XO\

7KH DERYH /DZ GHILQHV WKH DFWLYLW\ RI SULYDWH VHF
SURWHFWLRQ RI SHRSOH DQG SURSHUW\ ZLWK SK\VLFDO D(
RI EXVLQHVYV RSHUDWLRQV 7KIL\G HWAH FAXIOYHY WM QWLHW IR U
HVWDEOLVKPHQW RI D SULYDWH VHFXULW\ FRPSDQ\ DIWH
%DVLF &RXUW RI %' LW LV QHFHVVDU\ WR UAU XMW WL Z\R U
7TKH RZQHUV DQG RSHUDWLRQDO VWDII DUH VXEMHFW WR
ZHUH SXQLVKHG IRU EUHDNLQJ RI SXEOLF RUGHU DQG SHI
FULPLQDO DFWV RU ZKR H[FHVVLYHO\ HQMR\ DOFRKRO KD
YLROHQFH LQ WKH IDPLO\ PD\ QRW EH WKH RZQHUV QRU G

7UDLQLQJ DQG FHUWLILFDWLRQ IRU REWDLQLQJ RI DXWKFE
VHFXULW\ VHUYLFHVY DUH UHTXLUHG EXW DW D YHU\ ORZ O

5HIXODWLRQ RI /DZ (QIRUFHPHQW )XUWKHU SODQ RI UHIRUP LQ %L+
0D\
/IDZ RQ $JHQFLHV IRU BURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ DQG 3
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HDULQJ XQLIRUPV LV UHTXLUHG LW PXVW EH FOHDUO\ GL
XQLIRUPV RI JRYHU QRMHAW WRULFWD®BLRI 3BHUVRQV RQ GXW\
SUHVFULEHG E\ WKH &KLHI RI %' 3ROLFH

2ZQHUVKLS DQG XVH RI VHPL DXWRPDWLF VKRUW EDUUHO |
VHFEXULW\ PHPEHUYV LV DOORZHG ZLWK VHYHUDO UHVWULF
VHFXULW\ VHUYLFHV D VHFXULW\ PHPEHU LV DOORZHG W
RWKHUZLVH UHMHFW DQ LPPHGLDWH LOOHJDO DWWDFN MH
SURWHFWY RU LI WKHUH LV DQ LQWHQWLRQ WR GHVWUR\ F

7KH 3ROWAH NRRVYWULFW %L+ LV DXWKRUL]JHG WR LVVXH WKF
ZRUN SHUPLWV DV ZHOO DV ZRUN SHUPLWV IRU VHFXULW!'
SHUIRUP DGPLQLVWUDWLYH RU LQVSHFWLRQ FRQWURO RY
IRU SBURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ DQG 3ULYDWH

7TRGD\ LQ WKXHpNRAMIURFW WKHUH DUH SULYDWH VHFXUL)
RXW RI ZKLFK WAR SHRWBIORUL]IHG WR SHUIR YRUWKKHGSXNUSRY/
RI SULYDWH VHFXULW\ FRPSDQLHV WKH %' %L+ 3ROLFH KL
SHUIRUPLQJ RI SURWHFWLRQ VHUYLFHV 'XH WR WKH FKDQ

UHWXUQHG VR WKDW WRGD\ SHRSOH ZRUN LQ WKLV DUH
TDERHYHUYLHZ RI WKH VWDWAUR N.B/WALLY IDAWH WIHF XULW\ LQ

$5(%

%U NRLVWULF'

$UWLFOH

7TKH %' 3ROLFH KDV LVVXHG WZR OLFHQVHV IRU SHUIRUPLQJ RI WKH
&HUDQLF DQG OU 5LVWR /XJRQMLF OU 3UHGUDJ &HUDQLF UHWXUQHG
ZRUN RI WKH GHWHFWLYH DJHQF\ VR WKDW RQO\ OU 5LVWR /XJRQMLF
,Q DGGLWLRQ WR WKH JXDUDQWHHG GLVFUHWLRQ WKH GHWHFWLYH
WR SOXV FRPSHQVDWLRQ IRU IXHO ,Q WKH GHWHFWLYH DJHQF\ pu.
FRQFHUQLQJ WKH LVVXH RI DGXOWHU\ ZKLOH 0OU 6UHWR $QLFLFL WKt
IXND WROG XV WKDW WKH\ KDYH GHDOW ZLWK DGXOWHU\ XQWLO UHF
SURWHFWLRQ RI WKH FLWL]HQV

/HWWHU IURP WKH %BPMWEH RIRRLVWULFW R ODUFK
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7KH SRSXODWL BQ@ pRbR' +t IWUHFWLPDWHAWMWHDQV WKDW WK
VHEXULW\ RIILFHU SHU HYHU\ FLWLIHQV 2U WKHUH DU
LOQKDELWDQWY :KHQ ZH FRPSDUH WKHVH UHVYROWRMHZL
'LVWULFW ZH REWDLQ DSSUR[LPDWHO\ WKH VDPH UDWLR
VHFEXULW\ SROLFH 3ROLFH VHFXULW\ RIILFHUV UDWLR

JRU WKH SXUSRVHV RI SHUIRUPLQJ GXWLHVY DQG WDVNV W
SURFXUH ILUHDUPV 6R WKH\ KDYH H[HUFLVHG WKLV ULJKW
WKH 'LVWULFW 3ROLFH 2Q WKH EDVLV RI WKHVH UHTXHVW
SXUFKDVH RI SLHFHV RI ILUHDUPVY +RZHYHU LW VKRXOC
KDV UHSRUWHG WKH WKHIW RI WZR JXQV DQG u/XJRQMLF O
FULPLQDO SURFHHGLQJ WKH 3ROLFH KDYH WHPSRUDULO
H/IXIRQMLF 0 5 ¢

7TDEOBYHUYLHZ BRIUDPNR/MQULFW %L+

1DPH RI WKH 36& RU G IREDWLRQ
FRPSDQ\
$ODUP :HVW % UpNR 36&
$PDQ % UpNR 36&
%LPDO '22 % UpNR 36&
&HQWXULRQ % UpNR 36&
&REUD 6HFXULW\ % UpNR 36&
JOHN % UpNR 36&
' SRQ 6HFXULW\ % UpNR 36&
IXJRQMLF 0 5 % UpNR 36&
3RVNRN % UpNR 36&
6DQWRYDF % UpNR 36&
BHFWRU 6HFXULW|\ % UpNR 36& *+ SURWHFWLRRQ VHUY
$JHQF\ IRU BWDWLVWLFV RI %L+ 'HPRJUDSK\ +

KWWS ZzZZ EKDV BPUPBIRBYD SGI
&RPSDULVRQ PDGH RQ WKH EDVLV RI WKH GDWD WKDW "% KDV SRO
1R 0D\ SJ
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., 5(/$7,216+,3 %(7:((1 35,9$7( 6(&85,7< 6(&725 $1' 27+(5
6(&7256

,Q WKLV SDUW RI WKH VWXG\ ZH ZRXOG OLNH WR SUHVHQ\
EHWZHHQ WKH SULYDWH VHFXULW\ VHFWRU DQG RWKHU VH
PRQWK ILHOG UHVHDUFK 2EYLRXVO\ LW LV GLIILFXOW WR
ZH KDYH H[SORUHG EXW ZH KDYH IRFXVHG RQ WKH UHOD
VHEXULW\ VHFWRU SROLWLFV DQG SULYDWH VHFXULW\ VHI
DQG UHODWLRQVKLSV ZLWKLQ WKH SULYDWH VHFXULW\ VI
VHFEXULW\ FRPSDQLHYV

*LYHQ WKDW ZH KDYH EHHQ OLPLWHG LQ WKH WLPH DQG \
IRU ZKLFK LW ZDV GLIILFXOW WR ILQG WKH LQWHUORFXWR
VHIPHQW LQ PRUH GHWDLOV DQG PRUH GHHSO\ LQ IXWXUH

SBULYDWH VHFXULW\ DQG SROLFH

7KH UHODWLRQVKLS EHWZHHQ SULYDWH VHFXULW\ DQG SR(
VHFEXULW\ LV DVVRFLDWHG ZLWK WKH OHJDO V\VWHP WKUR
S3ROLFH KDYH DXWKRULW\ WR LVVXH SULYDWH VHFXULW\ FF
VHFWRU HPSOR\HHV ZLWK ZRUN SHUPLWV ,Q DGGLWLRQ
LOQVSHFWLRQ FRQWURO RYHU WKH LPSOHPHQWDWLRQ RI \
SXUVXDQW WR LW

,Q WKH I[UDPHZRUN RI WKH FRQWURO LW VKRXOG EH QRWH
VHFEXULW\ WDVNV LV FRQGXFWHG E\ VSHFLDOL]JHG DXWKRU
, QWHUQDO $IIDLUV DQG LQ SHUIRUPLQJ RI VXSHUYLVLRQ
SROLFH RIILFHUV

&RQYHUVDWLRQ ZLWK WK H 0LLQ VODHAWNRIUDIRG R¥\E B U D O - X G\
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$OWKRXJIK LW PD\ QRW EH GHQLHG WKDW WKHUH DUH P|
FRRSHUDWLRQ WKH UHSUHVHQWDWLYHV RI WKH FRPSDQLF
ZLWK WKH FXUUHQW ZRUN PHWKRG ,I GXULQJ WKH VXSHUY
DW 36& WKH LQVSHFWRUV KDYH WKH SUDFWLFH WR RUGHU
SHULRG RI WLPH p:H GR QRW DLP DW LPSRVLQJ RI D EDQ
REVHUYH DQ\ GHILFLHQFLHY GXULQJ WKH FRQWURO EXW Z
D GHILQLWH SHULRG RI WLPH DQG WKH FRPSDQLHV REVHU

7KH 3644 UHSUHVHQWDWLYHY DUH VDWLVILHG ZLWK FXUUHC
WKH\ DOVR UHTXHVW WKH VXSHUYLVLRQ RYHU WKH ZRUN R
+RZHYHU WKHUH DUH VRPH FDVHV ZKHUH WKH UHSUHVHQV
WKDW WKHLU FRPSDQ\ KDV EHFRPH WKH WDUJHW RI WKH F|
WKH GLUHFWRU RI p6ZRUG 6HFXULW\T 0U $NVQPDAMOKRPL VQRA
SUHPLVHV KDV EHHQ FDXVHG E\ KLV $UDE RULJLQ EHFDX
FRQGXFWHG LQ KLV FRPSDQ\ ZKLFK GLG QRW ILQG DQ\ LUU
SKDVH RI GHYHORSPHQW RI D PLOOLRQ ZRUWK FRQWUDFW
GLUHFW FRQWURO RI WKH *RYHUQPHQW RI *UHDW %ULWDL
SHUVRQQHO DURXQG WKH ZRUOGY <RXQLV VDK FRPEBQLH
M6ZRUGY KDV DOVR ILOHG FULPLQDO FKDUJHV DJDLQVW W
JHGHUDO OLQLVWU\ RI ,QWHUQDO $UEDVWGORY) VKH =RXBDL\Y LA
IRUPHU )HGHUDO OLQLVWHU RI 0,$ O0OU OHYOXGD@®MWINDLOR
DEXVHG KLV SRVLWLRQ ZKHQ LQ 1RYHPEHU ODVW \HDU K
FRPSDQ\ p6ZRUGY uH6ZRUGTVELEOREBIODULOMWHBWH® VW 0U

KHQ LW FRPHV WR WKH SDUWQHUVKLS EHWZHHQ SULYDWH
RI PXWXDO UHVSHFW LQ ZKLFK LW KDV WR EH DFENQRZOI

JELG

7KH VWDWHPHQWY RI WKH UHSUHVHQWDWLYHV RI SULYDWH VHFXULW
ZKR DWWHQGHG WKH PHHWLQJV LQ ORVWDU

7KUHH FRPSDQLHV EHFDPH WKH WDUJHWV RI (8)25 V VXUYHLOODQFH
BHFXULW\ IURP %DQMD /XND DQG 6ZRUG 6HFXULW\ IURP 6DUDMHYR u(¢
RUGHU WR PDNH VXUH WKDW WKH\ DFW LQ DFFRUGDQFH ZLWK WKH 'D\V
ILUHDUPVY WDNHQ IURP (8)25 V DQQRXQFHPHQW

7DNHQZIURP RQ 7KXUVGD\ -X 0\
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‘'uUbJDQ 7DOLF WKLV SUREOHP RFFXUV EHFDXVH RI PLVXQG
LQ WKH DFKLHYHPHQW RI WKH SURMHFWHG VHFXULW\ VWI
H[SUHVVLRQ RI H[FOXVLYLW\ DQG WKH SUREOHP DOVR OLH
WUDLQ DQG GLUHFW WKH VWXGHQW ERWK SROLFH RIILFHL
VLQJOH VHFXULW\ VIVWHP DQG WKDW WKH\ KDYH D FRPPR(

+RZHYHU WKH HQFRXUDJLQJ IDFW LV WKDW PDQ\ SROLFI
DFFHSWHG WKH LPSRUWDQFH RI VRFLDO LQFOXVLRQ RI SU
FULPH SULPDULO\ KDYLQJ LQ YLHZ WKH VHFXULW\ RI ODU.
FRRSHUDWLRQ KDV EHHQ REVHUYHG ERWK DV UHJDUGV W
SHUSHWUDWRUV RI FULPHVY 7KH FRRSHUDWLRQ EHWZHHQ
OLPLWV RI WKHLU ULJKWY DQG GXWLHV WKDW ERWK VHUYL
FULPLQDO DFW FRPPLWWHG LQ WKH FRPSDQLHV FDSWXULC
RI YLGHR UHFRUGV HWF

7KH FKLHI RI WKH VHFXULW\ VHFOWR W DLQL i (& HNMWIR & ULKIDM
ORJLFDO WKDW WKH FRRSHUDWLRQ EHWZHHQ WKHVH VHFW
VHEXULW\ RI RQH IDFLOLW\ PD\ QRW EH FRQVLGHUHG VHS
IDFLOLWLHY ©6RPH IDFLOLWLHV EHFDXVH RI WKHLU LPSRI
ZKLFK XQFRQGLWLRQDOO\ LPSOLHV D PHDQLQJIXO DQG P
SROLFH DQG LQWHUQDO VHFXULW\ VHUYLFH RU SULYDWH V

SULYDWH VHFXULW\ FRPSDQLHYVY ZDQW WR XSJUDGH WKLV [
ZLOOLQJ WR SXW RXU RSHUDWLRQDO FHQWHU DQG WHFK(
SDUWLFLSDWH LQ FRPPRQ WUDLQLQJYV GHYHORS D FRPPE
VHEXULW\ RI WKH FLWL]HQV RI WKLV FRXQWU\

,W LV REYLRXV WKDW SULYDWH VHFXULW\ VHFWRU DQG WK
FDQ LPSURYH WKHLU FRRSHUDWLRQ $V PHQWLRQHG DERY|

,QWHUYLHZ OU 'UDJDQ 7DOLF $SULO LQ %DQMD /XND
,QWHUYLHZ ZLWK WKH FKLHI RI WKH VHFXULW\ VHFWRU - X0\ LQ
,QWHUYLHZ OU OLUVDG &DWLF $:* *URXS
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RI SULYDWH VHFXULW\ FRPSDQLHV DQG WKH LQLWLDWLYH
VKRXOG LQLWLDWH DFWLRQV VHW JHQHUDO JRDOV DQG LQ

SULYDWH VHFXULW\ DQG SROLWLFV

, I ZH ORRN DW SULYDWH VHFXULW\ DV D EXVLQHVV IXQFW
FHUWDLQW\ WKDW LWV EDVLF REMHFWLYH LV WR EXLOG DQC
LPSURYHPHQW RI EXVLQHVYVY DFWLYLW\ +RZHYHU WKH TXH
YLHZ LWV VSHFLILFV DQG UROH PD\ UHPDLQ LPPXQH WR W
WKH HITRUWV RI VRPH SROLWLFLDQV RU SROLWLFDO HOLWE

,Q WKH ODVW \HDU LQ %RVQLD DQG +HUJHJRYLQD WKH

SROLWLFLDQV KDYH FRQWURO RYHU VRPH SULYDWH VHFXU
KDV XQRIILFLDOO\ OHDUQHG WKDW pVLQFH KH FDPH WR S
'RGLN LV LQWHQVHO\ ZRUNLQJ RQ FUHDWLQJ RI KLV SULYD
SROLFH RUJDQL]JHG LQ D VHFXULW\ FRPSDQ\ DUPHG ZLWK
PLOOLPHWHUV ORQJ EDUUHO ILUHDUPYV KDV D GR]HQ

LQWHUFHSWLRQ HTXLSPHQW DQG DOO WKDW VHUYHV KLP W
LQWHUFHSWLRQ RI IRUHLJQ GLSORPDWV LQ %L+ T

6LPLODU WR WKHVH WKH DFEXVDWLRQV DJDLQVW WKH 3U
JHGHUDO WHOHYLVLRQ LQ WKH VKRZ p  PLQXWDT PLQX
ZURWH WKDW WKHUH LV D SDUDOOHO LQWHOOLJHQEH V\VW
ORVWDU UXQ E\ OU ,YDQ 9XNVLF 7KH ZHE SRUWDO p1HFHC
VIVWHP ZDV HVWDEOLVKHG E\ &URDWLDQ OLQLVWHU RI ,Q\
7KLV ZHE VLWH DOVR PHQWLRQV WKDW .DUDP DQNRYJIRHW
DQG OU %DNLU ,JHWEHJRYLI

*UHJRULDQ GLVEDQGY 'RGLN V JXDUG" 'QHYQL $YD] -XQH SJ
6HH BDUDOGOHO LQWHOOLJHQFH VA\VWHP WKURXJK u,SRCQ
,YDQ 9XNVLF
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OU 'UDJEQUWEBH 3UHVLGHQW RI WKH 1DWLRQDO JURQW 1
FRQILUPHG WKH DOOHJDWLRQV RI p'QHYQL $YD] DQG WRO
UHOLDEOH VRXUFHV WKDW WKH FRPSDQ\ u(OLWH 6HFXULW\
KHFNOWRP 6HUELD DQG WKDW WKH\ DUH UHDG\ DW HYHU\ P
6,33 WULHV WR DUMUMNKWURIRPUH OU %DELU HPSKDVL]HG W
QHDUO\ HPSOR\HHV DQG WKH\ B®HaIQWHO QW B 6 B L) HQF
$UP\ Rl1 56 GLVEDQGHG E\ WKH LQWHUQDWLRQDO FRPPXQL\

L&HQWXULRQY IURP %LMHOMLQD + ZKLFK ZDV DOORFDWHC
,QYHVWPHQW + '"HYHORSPHQW %DQN RI 56 LQ $SULO Y

7TDNLQJ LOQWR DFFRXQW VXFK DOOHJDWLRQV RI WKH PHGLD
YHU\ GLIILFXOW WR ILQG LQWHUORFXWRUV ZH KDYH VWD
DOOHJDWLRQV 7KXV ZKLOH ZH FRQGXFWHG RXU VWXG\ ZF
VHFEXULW\ FRPSDQLHV H[SHUWYV ZKR IROORZ WKLV ILHOG D

$OPRVW DOO UHVSRQGHQWYVY IURP SULYDWH VHFXULW\ VHF
FRUSRUDWLRQ RU EXVLQHVV DQG PRVW RI WKHP ZRUN RQ
RI SULYDWH VHFXULW\ FRPSDQLHV FODLP WKDW VRPH SULY
DXWKRULWLHV EXW WKDW W KHRU R XOJU A XGRW L\R QHZ K HRRP-ED
H$SOSKDT u(OLWY RU u6HFWRU 6HFKILLWL Y H WBKBHA ZIH0WFS RAGRGOH
WKDW WKH\ GR QRW EHOLHYH DOO WKRVH PHGLD DOOHJDW
$QLpLU IURP %RQG.YREXQILWIKHDSESGBRILOH RI WKH SHRSOH Z
DP FRQYLQFHG WKDW WKHVH DJHQFLHV RSHUDWH LQ DFFRL
LV WKH VXUYLYDO LQ WKH PDUNHWY 7KLV RSLQLRQ LV VK
SULYDWH VHFXULW\ FRP SDDQIRPL UHRDELBWLRODO )URQW GF
ZLWK WKHP FODLPLQJ WKH RSSRVLWH DQG HPSKDVL]LQJ \
LQ 5RIDWLFD p&HQWXULRQY IURP %LMHOMLQD u(OLW 6HF
IXND HPSOR\ IRUPHU PHPEHUV Rl .26 PHPEHUV RI WKH $

,QWHUYLHZ %DQMD /XND
,QWHUYLHZ ZLWK WKH UHSUHVHQWDWLYHV RI 6HFWRU 6HFXUW\ (OLW
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EURXJKW LQ FRQQHFWLRQ WIRNW KCH ZHDW ZRUWLNP IRQ VX SIHEVLNTR 0
6RWUD DQG WKH FKLHI RI 'RGLONYY¥REHXERQMEWMKHF RDIMRWU Q
KLULQJ RI WKHVH SHRSOH ¢

OU 9HOLERU arRWUD T XIODLOLOHE WKIHR/GIVIIDVE NS HFXODWLRQV
LOQYLWHG WKH DXWKRULWLHV WR LQYHVWLIJDWH DOO PHQW

7KH 'LUHFWRU RI WKH &HQWHU IRU '"HIHQGRORJ\ 6HFXULW)\
OHMQRWR@G XV WKDW WKH\ LQ WKH &HQWHU KDYH IROORZH

DQG KDYH QRW QRWLFHG DQ\ LUUHJXODULWLHV u,Q L
SROLFH ZH FRQVWDQWO\ REWDLQ FRPSOLPHQWY RQ WKH
(8)251V FRQWUROV GLG QRW ILQG DQ\ PDMRU YLRODWLRQ
IRUELGGHQ WROHRMODNEY GAU+RZHYHU 3URIMMMRUWKHMBDRQY Q i
EHWZHHQ WKH SROLWLFV DQG SULYDWH VHEXULW\ FRPSDQ
EXVLQHVV HQJDJHPHQWYV

7KURXJK WKH DQDO\VLV RS DUKMLBODN QWVLR I SSFERWLEOH WR
SROLWLFDO LQIOXHQFH LQ REWDLQLQJ HQJDJHPHQWYV IRU

VXFK H[DPSOHV DV WKH H[DPSOH RI p$ODUP :HVWY IURP (
EXVLQHVYV FRQWUDFWYV LQ WKH DUHD RI 56 H J IRU VHFXU
JROORZLQJ WKH WUDFH RI WKHVH HQJDJHPHQWYV ZH YLVL!
ZLWK OUUVDG BRMWIERPSDQ\fV RZQHU

BwODUP ARASDQ\ KDV RSHUDWHG VLQFH LWV HVWDEOLVKP
EXVLQHVYVY LV DOO ZH DUH LQWHUHVWHG LQ $00 ZH DVN IL
VXEMHFW DQG WR FRQGXFW WKH FRQWURO WKURXJK WKH
3RA&WH 6USVNH ZH RIIHUHG WKH EHVW ELG LQMWWHIWHQGH!

,QWHUYLHZ ZLWK OU 'UDJRPLU %DELF

,QWHUYLHZ ZLWK &66

%XVLQHVV FOLHQWYV RI $OSKD 6HFXUW\ DUH 3HYDF %D QMBUPND % RE
OUNRQMLF *UDG 209 JDV VWDWLRQ %DQMD /XND DQG %LMHOMLQD
,QYHVWPHQW %DQN .. /HXWDU
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‘XUuLQJ WKH UHVHDUFK ZH DOVR FKHFNHG WKH PHGLD DO
7TRSROD KDV D WUDLQLQJ VLWH ZKHUH WKH\ FRQGXFW Wk
RINTLFHUV 7KH UHVXOWYVY KDYH VKRZQ WKDW LW ZDV D SUL"
3HSLDQG ZKLFK IRU WKH QHHGV RI WKH FRPSDQ\ p)DUPDO
OLYHVWRFN EUHHGLQJ LV GRQH ,W VKRXOG DOVR EH QRWE
D SULYDWH WUDLQLQJ VLWH IRU VSHFLDO IRUFHV RU DQ\ C
%DQMD /XND 7KHVH UHVXOWV ZHUH FRQILUPHG E\ WKH &
H'QHYQL $YD] LQ $XJIXVW

6WDUWLQJ IURP WKHVH UHVXOWY DQG LQ WKH DEVHQFH |
VHFWRUV ZH FDQ RQO\ FODLP WKDW WKHUH LV D SHUFHS:?
SULYDWH VHFEXULW\ FRPSDQLHY DQG WKDW LQ WKH IXWXU'}
WR DFW LQ DFFRUGDQFH ZLWK WKDW SHUFHSWLRQ RU RI
FRUUXSWLRQ

SULYDWH VHFXULW\ DQG RUJDQL]JHG FULPH

,Q D VLWXDWLRQ RI HFRQRPLF FULVLV DQG D VORZ DQG L
DQ DWWUDFWLYH WDUJHW IRU JURXSY DQG QHWZRUNV RI R
RI WKLV WRSLF LW LV YHU\ GLIILEXOW WR ILQG DQ\ GLUHFYV
RUJDQL]JHG FULPH JURXSV 7KRVH DUH PRVWO\ UHODWHG W
JUDQF 2UD]HQ IURP /MXEOMDQD KDV IRUPHG pOHJD 6HFXUI
GHDOV ZLWK UDFNHWHH U LZUWD PG K®HE &/HERRDWAHHEGY LR@/ H O O
(8)25 PLOLWDU\ PLVVLRQ DQG FRQWLQXHG GHDOLQJ ZLW
DJHQF\ %HVLGHV WKHVH VHYHUDO RWKHU 36& KDYH DOV
FRQQHFWLRQV ZLWK FULPLQDO JURXSYV

.DSRUD 6HFXULW\ RIILFHUV GR QRW SURWHFW 'RGLN EXW FRZV
'QHYQL $YD] SJ Rl -XQH
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7KLYV FRQYLFWLRQ WKDW WKHUH LV VRPH FRQQHFWLRQ
RUJDQL]J]HG FULPH zDV PDGH HYHQ VWURQJHU E\ WKH RSHI
LPSRVHG E\ 2+5 :LWK WKLV EDRNBUKHKBXEHUWURRWU D Q LE B6Q C
6HFXULW\Y DQG IHZ RWKHU UHODWHG S%WUYp MR MW WIHFRAX URW\ |
\HDUV DQG p&HQWXULRQ 6HFXULW\Y WR H[SDQG WKH H[L)
SHULRIKH 6XSHUYLVRU GHFLGHG WR PDNH WKLV PRYH DIV
LQIRUPDWLRQ IURP WKH LQWHUQDWLRQDO LQWHOOLJHQFF
6HFXULW\Y SDUWLFLSDWHG LQ LQWHOOLJHQFH DQG FRXQV
DJDLQVW 2+5 DQG WKH VWDII RI WKH 2IILFH IRU%BBORIPHQ
7TKHVH DFWLYLWLHV ZHUH FRQGHPQHG E\ WKH 6WHHULQJ
&RXQFLO DW WKH PHHWLQJ KHOG RQ ODUEFK

'XUuLQJ WKH HPSLULFDO UHVHDUFK ZH KDYH WULHG WR RE
368V RQ WKH FRQQHFWLRQV EHWZHHQ RUJDQL]HG FULPI
LQGLYLGXDOV FRQVLGHUHG WKDW WKHUH LV D SRVVLELC
FRPSDQLHYVY KDYH DEXVHG WKHLU SRVLWLRQ RXW RI WKHLI
WKDW VRPH RZQHU RI D SULYDWH VHFXULW\ FRPSDQ\ KDV
VWDQGV EHKLQG LW 7KH\ DOVR EHOLHYH WKDW WKH LQWI
LQIRUPDWLRQ RQ LUUHJXODULW\ RI ZRUN RI SULYDWH VHF
0,$ 56 VR WKDW WKH\ FRXOG FKHFEN WKHP DQG LI WKHUH I
RI WKDW FRPSDQ\ LQ WKH HOQWLUH %L+ WHUULWRU\ 7KLV V
WKH 36& FRQFHUQHG 6XFK PHWKRG RI ZRUN ZRXOG GHP
RUJDQL]J]HG FULPH DQG WKLV ZRXOG EH D JRRG WHVW IR
VXFFHVVIXOO\ WKH\ SHUIRUP WKH FRQWURO RI 36&

$OVR DIWHU WKH ZLUHWDSSLQJ VFDRGINRLQYRABLY K HVRK
WKH 3RO LF H%LUQP NIRY YRWLDFQV /XKKWHWKHU WKH\ DFW LQ DFFRUGI
PHQWLRQHG LQVWUXFWLRQV p7KH 3ROLFH ZLOO PRQLWRU
ILYH \HDUV DV VSHFLILHG LQ WKH 6XSHUYLVRUJV RUGHU

7DNHQ IURP 6DUDMHYR [ FRP RI -XQH
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UPWMRG ZH FRQGXFW LQVSHFWLRQ RI WKDW DJHQF\ YHU
FRPSOLDQFH ZLWK WKH RUGHU ¢

$FFRUGLQJ WR KLV ZRUGYV PLVGHPHDQRU OLDELOLWLHV ZI
WKH GHFLVLRQ RQ WHPSRUDU\ EDQ ZDV PDGH MH&HQWXULRC
JXUWKHUPRUH WKH UDLGYVY FRQGXFWHG E\ (8)25 RQ VHYHU
WKH KROGLQJ RI LOOHJDO VWRFNV RI ZHDSRQV DPPXQLWL
SULYDWH VHFXULWXFKRR®RFNYVYV DUH D FOHDU LQGLFDWRI
FRQVLGHUDEOH TXDQWLWLHYVY RI PDWHULDO ZKLFK FDQ Et
VHEXULW\ VHUYLFHV

'HVSLWH DOO WKH DERYH LW KDV WR EH SRLQWHG RXW W|
+HU]J]HJRYLQD KDV EHHQ IRUELGGHQ WR ZRUN PHDQLQJ WK
RUJDQL]HG FULPH KDV HYHU EHHQ SURYHQ ORVW RI WKH
REVHUYDWLRQ RI LUUHJXODULWLHY DV ZHOO DV WKH SDL
VHFEXULW\ FRPSDQLHYV

SHODWLRQVKLS EHWZHHQ SULYDWH VHFEXULW\ FRPSDQL

SULYDWH VHFXULW\ LQ %L+ LV EXUGHQHG ZLWK SRRU UHOTL
7KLYV UHODWLRQVKLS DOPRVW GRHV QRW H[LVW 36&V PXW
VRPH FDVHV RI FRRSHUDWLRQ WKHQ LW LV WKH FRRSHUIL
VDPH RZQHU

6XFK UHODWLRQVKLS EHWZHHQ SULYDWH VHFXULW\ FRPSD
UHODWLRQVKLS UHODWHG WR RIITHULQJ ORZHU SULFHV RQ
KRXUO\ zDJH RI bQ HPSOR\HH GHFUHDVHV PRWLYDWLRQ D

7THOHSKRQH FRQYHURWDMW) REWIIHIWKI 0" 3ROLFH $XIXVW

(8)25 VHDUFKHG SULYDWH VHFXULW\ DIJHQFLHV LQ 6DUDMHYR %DQML
1HIDYLVQH 1RYLQH -X0\

QWHUYLHZ OU OXVWDPD *®OLOXNMDWRWL U

79



Private Security in Bosnia and Herzegovina

'LWK VXFK DSSURDFK SULYDWH VHFXULW\ FRPSDQLHV DU
.QH]IRYWKH UHVSRQVLEOH SHUVRQ RI WKH LQWHUEXOO NVHHFY
WKDW DQ\ SULFH EHORZ .0 SHU KRXU LV XQDFFHSWDEOH
WKHUH GXH WR WKH DEVHQFH RI WKH &KDPEHU O0DQ\ SUL
SUREOHP DQG EHOLHYH WKDW LW LV QHFHVVDU\ WR HVWL
REOLJDWLRQ DV ZHOO

7TKHUH ZHUH VRPH DWWHPSWV WR PDNH DQ DJUHHPHQW |
VHEXULW\ RIILFHUV GLG QRW VXFFHHG LQ WKDW 6RPH I
6DUDMHYR IRU WKDW DQG VD\ WKDW pubV ORQJ DV WKH\ OF
6RPHRQH QHXWUDO VKRXOG EH IRXQG ZKR ZLOO LQLWLDW
&KDPEHU WKDW ZRXOG SURWHFW WKH ZRUN RI 36&V ¢

2Q WKH RWKHU KDQG WKH EXUGHQ IRU WKHVH UHODWLE
HVSHFLDOO\ LQ WHUPV RI D 36& IURP RQH &DQWRQ RSHUD
=HQLFD DQG 3DWULRW IURP ORVWDU DUH DUJXLQJ RYHU
H+HNRPYT LQ ORVWDU

7KH HQFRXUDJLQJ IDFW LV WKDW WKH PRVW RI WKH RZQHU
36&4V RU D &KDPEHU ZKLFK ZRXOG SURWHFW WKHLU ZRUN
0,$ Rl WKH )HGHUDWLRQ RI %L+ VWDWH WKDW WKH 0,$ VWI
ZKHQ LW FRPHV WR VROYLQJ RI WKLV LVVXH

7KHUH DUH ELJ VDYLQJV IRU D FRPSDQ\ LI DQ 3&6 LV KLUHG WR SHU
KDYH VDYHG D KDOI RI PLOOLRQ .0 DW WKH DYQIXXDQHPGWIHIOY IDHW HU 24
ORVWDU
,QWHUYLHZ 0U GXYDWDUDR R BRIFXULW\ + ORVWDU -XQH
OV OHGL@IX .RPGHUDO OLQLVWU\ Rl ,QWHUQDO $IIDLUV $VVLVWDQW 0
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5(&200(1'$7,216 )25 ,03529,1* 5(/$7,216 $021*67 6(&7256 2)
35,9$7( 6(&85,7< :,7+ 27+(5 6(&7256

x $FFRUGLQJ WR WKH DERYH DQG LQ RUGHU WR LP:
WKHVH WZR VHFWRUV ZH VXJJHVW WKDW WKH SU
LQYROYHG LQ WKH PDLQWDLQLQJ RI VHFXULW\ L
SRVVLEOH LI SULYDWH VHFXULW\ FRPSDQLHV EH D
WDVNV

X 7KH (QWLW\ OLQLVWULHV VKRXOG GHYHORS WKH
XSGDWH WKHP UHJXODUO\

X W LV QHFHVVDU\ WR PDNH PRUH IUHTXHQW FRQWU
DV RI WKHLU SHUVRQQHO

X 7R LPSURYH WKH UHODWLRQVKLS EHWZHHQ SuUL"
VXJIJHVW WKH HVYWDEOLVKPHQW RI D SURIHVVLRQD
SURWHFW WKH LQWHUHVWYVY RI SULYDWH VHFXULW
VRRQ DV SRVVLEOH WKH &KDPEHU ZKLFK LV DOVR
UHFRPPHQG WKHP WR WDNH RYHU WKH VXFFHVYV
RUJDQL]DWLRQ IURP WKHLU FROOHDJXHV LQ WKH (.

X 'H VXJIJHVW WKH GLUHFWRUV RI SULYDWH VHFXUL
UHWDLQLQJ RI WUXVWHG DQG VNLOOHG VWDII DQG
DW ZRUN DOVR WR UHDFK DQ DJUHHPHQW RQ PLQL

X ‘H UHFRPPHQG WKH VHFXULW\ RIILFHUV DQG RWKF
RUJDQL]H WKHP LQ D 8QLRQ LQ RUGHU WR REWDLC
KLIJKHU ZDJHV LQ DQ RUJDQL]HG PDQQHU
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., &21752/ $1' 23(5%$7,216 2) 35,9$7( 6(&85,7< &203%$1,(6

&RQWURO

$FFRUGLQJ WR WKH H[LVWLQJ OH HDDXWKRUW LHR® W RV KAV X R
FRPSDQLHV ZLWK ZRUN SHUPLWV ,Q DGGLWLRQ WKH SROL
FRQWURO RYHU WKH LPSOHPHQWDWLRQ RI WKH /DZ UHJX
FRQGXFWHG E\ VSHFLDOL]HG DXWKRUL]JHG RIILFLDOV LQVS
ZKR PD\ UHTXHVW WKH DVVLVWDQFH IURP RWKHU SROLFH R

ORVW RI WKH UHVSRQGHQWY UHSUHVHQWDWLYHV RI SULY
FRQWURO LV QRW ZHOO RUJDQL]HG 7KH 36& UHSUHVHQW
FRPSDQLHVY VKRXOG EH JHQHUDO LQ WKH IUDPHZRUN RI
FRPELOQDWLRQ RI SULYDWH DQG SXEOLF VHFWRUV

+RZHYHU WKHUH DUH GLITHUHQW RSLQLRQV UHJDUGLQJ Zk
JUHDW PDMRULW\ RI WKH LQWHUYLHZHHVY WKLQNV WKDW W
DUH SHUIRUPLQJ LW QRZ L H UHJXODU 3ROLFH RI 0,% ZKI
VXFK FRQWURO WKH 36& DQG SROLFH DUH QRW HTXDO SDU
IURP 0,%

$QRWKHU WKLQJ WKDW ZH ZDQWHG WR NQRZ LV ZKHWKHL
6HFXULW\ LQ %L+ ZRXOG EH DEOH WR SHUIRUP WKH FRQWU
UHVSRQGHQWY GLG QRW WKLQN VR EXW WKH\ WKRXJKW W
DGYLVRU\ ERG\

,Q WKH )HGHUDWLRQ RI %L+ WKLV LV WKH OLQLVWU\ RI ,QWHUQDO $
&36V DQG LQ 'LVWUWFW 9%/KpB-N R69BIRtO L FH

83



Private Security in Bosnia and Herzegovina

2EYLRXVO\ WKHUH DUH QRUPDWLYH SUHFRQGLWLRQV IRU
VHFWRU LV RXW RI DQ\ FRQWURO E\ WKH VWDWH LQVWLWX)
SULYDWH VHFXULW\ FRPSDQLHVY GRHV QRW H[LVW

2SHUDWLRQV RI SULYDWH VHFXULW\ FRPSDQLHV

'XULQJ WKH ILHOG UHVHDUFK Rl SULYDWH VHFXULW\ ERP
FRPSDQIWKDW VXFFHHGHG LQ EULQJLQJ LWV YHKLFOH IOF
VRPH VSHFLDO SXUSRVH YHKLFOHV 7KHVH FRPSDQLHV DC
VWDWLRQV LQWHUQDO PRELOH WHOHSKRQ\ DQG VSHFLD
PRGHUQ XQLIRUPV DQG DOORZHG ZHDSRQV 6RPH RI WKH
VXUYHLOODQFH ZLWK LQWHUYHQWLRQ WHDPV WKDW DUH
QRWLILFDWLRQ

2Q WKH RWKHU KDQG WKHUH DUH VRPH FRPSDQLHV WKDW !
FOLHQWY HFRQRPLFDOO\ LPSRYHULVKHG DQG H[SHULHQFH
RI EXVLQHVV JHW ERXJKW E\ WKH ELJJHU RQHV RU WKHLU
GHYHORSHG FRPSDQLHYV

,Q JHQHUDO YLHZHG IURP WKH DVSHFW RI WHFKQLFDO HT
FRPSDQ\ ZH FDQ VD\ WKDW LW GHSHQGV RQ WKH VFRSH R
EXVLQHVV LV ZLWK VWURQJ FOLHQWY WKH JUHDWHU LV V
DOORZV JUHDWHU LQYHVWPHQWY LQ WHFKQLFDO DQG PDWI

&OLHQWYV

7TKH QDWXUH DQG GHPDQGV RI WKH SULYDWH VHFXULW\ PD
ODUNHW UHVHDUFK VKRZV WKDW DW WKLV SRLQW WHFKQL

$ JRRG H[DPSOH LV WKH FRPSDQ\ p&LSRVY ERXJKW E\ pn$ODUP :HVWI
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DV WKH WUDQVSRUWDWLRQ RI WKH PRQH\ UHSUHVHQWYV
FRPSDQLHV

7KH FOLHQWYVY RI SULYDWH VHFXULW\ FRPSDQLHV LQFOXGH
FRPSDQLHV GLIITHUHQW SXEOLF LQVWLWXWLRQV SULYDW
HPEDVVLHV HQWHUWDLQPHQW LQVWLWXWLRQV LQGXVWUL
‘H FDQ IUHHO\ vD\ WKDW WKH EDQNV SOD\HG WKH PRVW LF
LQ %L+ (YHQ WRGD\ IRU PRVW SULYDWH VHFXULW\ FRPSD
+RZHYHU WKHUH DUH VRPH 36& ZKLFK KDYH VXFFHHGHG L
WKH EDQNV DV WKH PRVW LPSRUWDQW FOLHQWYV

KHQ LW FRPHV WR LQIOXHQFH RI FOLHQWY WR WKH RSHUI
UHJLVWHU D WUHQG RI LQFUHDVHG UHTXLUHPHQWYVY IRU T
RUJDQL]DWLRQV EDQNV HPEDVVLHVY DQG HYHQ WKH FLWL]
SRVLWLYH WUHQG JLYHQ WKDW LW LQFUHDVHV WKH SRVVL
GLUHFWO\ WKH TXDOLW\ RI WKH VHUYLFHYVY SURYLGHG

6RPH RI RXU LQWHUYLHZHHV ZKR ZRUN IRU EDQNV DUJXH
SURIHVVLRQDO LQ WKHLU ZRUN DQG UHVSHFW WKH VLJQHG
FRQFHUQ DQG GLVDSSRLQWPHQW ZLWK WKH SROLFH LQYH
EHFDXVH WKH\ DUH VORZ LQHUW DQG LW LV KDUG WR
LQYHVWLIJDWLRQ LV

7KH RWKHUV KRZHYHU FRQVLGHU WKDW SULYDWH VHEXU
SUHYHQWLRQ Rl XQZDQWHG HYHQWYV #*ZHDWKHU UHODWHG

H3ULYDWH VHEXULW\ FRPSDQLHV GDLO\ PDNH ELJ PLV
PRQH\ WR WKH EDQNV ORFDWHG LQ W KK XWWW K H MY \L\§ DMK
PRQH\ WR EDQNV ZKHQ WKH FURZG LV WKH ELJJHVW DQG

u$ODUP :HVWY GRHVY QRW EDVH LWV PDUNHW RQ SXEOLF HQWHUSUL
FOLHQWYV JRHVY WR SXEOLF HQWHUSULVHYV DUH EDQNYV DQG WKHL
RZQHG FRPSDQLHV DQG WKH FLWL]HQV DSDUWPHQWY DQG KRXVHV ,Q\
,QWHUYLHZ ZLWK SHRSOH ZRUNLQJ RQ EDQN VHFXULW\ VHUYLFHYV
7KLY FRQFHUQV WKH )HUKDGLMD 6WUHHW LQ 6DUDMHYR
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VWUHHW 7KLV LV XVXDOO\ PDGH DW QRRQ :LWK WKLV Sl
SHGHVWULDQ ]RQHV WKH FRPSDQLHV DQG VWDII VHHP WR
ZLWK WKLV YHU\ DFW LQ VXFK FLUFXPVWDQFHV WKH\ DWW
VHFEXULW\ RI UDQGRP SDVVHUV E\ SHGHVWULDQV RU JXHVYV
QRW VHH WKH UHDVRQ ZK\ WKH GHOLYHU\ RI WKH PRQH\ FF
LV QR FURZG DQG QR SHGHVWULDQV LQ WKH VWUHHW 1

'KHQ LW FRPHV WR WKH ILQDQFLDO VLGH FOLHQWYV EHOLF
SD\ RQO\ IRU WKH WHFKQLFDO VXUYHLOODQFH DQG VHFXUI
PRUH H[SRVHG VOR WX KR IREELIHRL OUIHQBUDQ BGDLOHFWRU
6HFXULW\Y FODLPV WKDW WKH EDQN UREEHULHYVY DUH PXF|
WKDQ LQ WKRVH EXVLQHVV RIILFHV HTXLSSHG RQO\ ZLWK W

HM7KH EDQNV WKDW ZHUH QRW SURWHFWHG E\ VHFXULW\ RI
WKXV ODLMQNWKBWUHD EHWZHMR HRBHNR WRB BEDQNV GLG Q
SURWHFWLRQ WKHUH ZHUH DERXW VL[ DWWDFNV RQ WKH
PRQH\ LQ VPDOOHU EXVLQHVV RIILFHVY EXW WKH\ VWLOO G
RQH ZLOO UHVEHV®OPDL@QY 7DOLU

7KLV DWWLWXGH WRZDUGY WKH DGYDQWDJHV DQG GLVDGY
E\ RXU LQWHUORFXWRUV IURP EDQNV )XUWKHUPRUH WKH!
VWDQGDUGYV RI WHFKQLFDO DQG SK\VLFDIRKNWFXRWWY RRIY |
SUREOHP RI EDQN UREEHULHV DOWKRXJK WKDW UHJXOD\
ILQDQFLDO LQVWLWXWLRQV

A:H LQ WKH EDQNV FDQ SURYLGH VWDQGDUGV RI WHFK:
QRW JXDUDQWHH XV WKDW LQ FDVH RI UREEHU\ WKH SROL

,QWHUYLHZ ZLWK WKH SHUVRQ UHVSRQVLEOH IRU SXEOLF VHFXULW\

,QWHUYLHZ %DQMD /XND

JLODQFLDO LQVWLWXWLRQV VKRXOG LQWURGXFH WKH VHFXULW\ PHIL
)%L+ QRW ODWHU WKDQ 2FWREHU
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FDVH ZLOO EH VROYHG DQG WKH EDQN FRPSHQVDWHG IRU
NLQG RI VHFXULW\ DQG PDLQWDLQ OHYHO RI VHFXUH FRPSH

,Q VXSSRUW WR WKLV DVVHVVPHQW ZH VHH WKH GDWD RI
ILUVW VL[ PRQWKV RI RQH RI IRXU EDQN UREEHULHV Z
EUDQFK RIILFH Rl H3ULYUHGQD EDQNDY LQ .RQMLF ZDV VF
EDQNY LQ ORVWDU uH9RONVEDQNYT LQ ORVWDU DQG p,QWH:
XQUHVROYHG

,Q DGGLWLRQ WR EDQNV WKH EHW VKRSV PRUH DQG PRUH
VKRS UHSUHVHQWDWLYHY KDYH UHDFWHG IXULRXVO\ WR W
WKH )HGHUDWLRQ RI %L+ 7KXV WKH KHDG RI WKH )LQDQF
OU .UH&R 9XNRMD EHOLHYHV WKDW WKLV 5HIXODWLRQ ZL
EHW VKRSV EXW UHSUHVHQWY DQ DGGLWLRQDO ILQDQFLD(
VWDQG u$FFRUGLQJ WR WKDW 5HJXODWLRQ ZH VKRXOG H
DV VHFEXULW\ DQG WKDW LW H EHROM\HLYEHO/MH WAKRD W QVGKKRU IFU L P L
VWHSYVY DKHDG RI WKH SROLFH VXSSRUWLQJ WKDW ZLWK W
WKUHH PLOQXWHV DQG LW WDNHV DW OHDVW PLOQXWHYV
XVXDOO\ DUULYH DQ KRXU ODWHU 7KH UHVSRQVH WR VXFI
RI SK\VLFDO WHFKQLFDO DQG SROLFH SURWHFWLRQ DV LV

,Q DGGLWLRQ WR WKH DERYH PHQWLRQHG PRVW RI RXU
UREEHULHV WR GDWH WKH K@ DWQKIHDUFR R U HK BAK HD LEOHHOG. H Y H
PD[LPXP DWWHQWLRQ VKRXOG EH SDLG WR WKH FRQWLQXI
HPSOR\HHV EXW DOVR RI WKH SROLFH RIILFHUYV

$VVHVVPHQW PDGH E\ WZR LQWHUYLHZHHV IURP D EDQN

7KH DPRXQW Rl WKH VWROHQ PRQH\ LQ WKHVH WKUHH UREEHULHV LV

1H]DYLVQH 1RYLQH B6HSWHPEHU

7KHHU ZHUH FDVHV ZKHQ WKH EDQN HPSOR\HHV ZHUH WKLHYHV 7KX
%DQMD /XND WKH HPSOR\HH Rl WKH VHFXULW\ Rl %DONDQ LQYHVWPHQ
IURP WKH EDQN WUHDVXU\ 7KH PRWLYH IRU UREEHU\ ZDV NQRZOHGJH
6WRMDQRYLF ZDV DUUHVWHG RQ 0D\ LQ 6DQVNL ORVW DQG GXULQJ \
-X 0\
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7KH WUDQVSRUW RI PRQH\ LV DOVR D VHUYLFH WKDW SULY
VHUYLFH UHTXLUHV KLJK VWDQGDUGY RI WHFKQRORJLFDO
VHFEXULW\ 7KH PDMRU FOLHQWYV ZKHQ WKLV VHUYLFH LV L

$V RQH Rl WKH SUREOHPV LQ VHFXULQJ RI WUDQVSRUWDW
FRPSOLDQFH ZLWK WKH QHZ /DZ RQ $UPV DFFRUGLQJ WR
ZRUNLQJ DV VHFXULW\ LQ WKH WUDQVSRUW RI PRQH\ KDYH
QRW KDUPRQL]JHG ZLWK WKH /DZ RQ $JHQFLHV DQG WKHUHI

$QRWKHU SUREOHP WKDW DULVHV LV WKH DEVHQFH RI WK|
ZRXOG UHJXODWH WKH UHTXLUHPHQWY WKDW WKH EXVLQH'
RSHQHG LQ WKHP p:H DOVR KDYH VRPH LPSURSHU YDXOW\
DOO VRUWV RI SUHPLVHV 2QH IDFLOLW\ LQ D \HDU FKDQJF
VKRS WKHQ ERXWLTXH DQG WKHQ DIWHU D ZKLOAMQOQQRIWK
VD\V

7KH ODFN RI PLQLPDO VWDQGDUGY DFFRUGLQJ WR WKH ZF
HIDPSOH LQ ZKLFK WZR PHQ LQ DQ $XGL XVHG WR SLFN XS
VXFK FDVHV RFFXU UDUHO\ LQ SUDFWLFH QRZ EXW ZKDW I
DQG DWWDFNV WR WKH WUDQNBRBWWV \RIIDRRRQH\ LV JURZLQJ

$FFRUGLQJ WR LQFRPSOHWH LQIRUPDWLRQ IURP WKH PHC
DWWDFNV RQ EDQN IRUPHU 3D\PHQW 2SHUDWLRQV ,QVWLYV
DQG WKH WUDQVSRUW RI PRQH\ 2YHU .0 PLOOLRQ ZHUH
VRPHWKLQJ RYHU PLOOLRQ JRHV RQ XQVXFFHVVIXO WKHI\

,QWHUYLHZ %DQMD /XND

,Q KLV VWDWHPHQW IRU plH]DYLVQH YTRXRHY BHWHIHBAOVHRZEHFWR UO |
FODLPV WKDW UREEHULHYV GXULQJ WKH WUDQVSRUW RI PRQH\ ZLOO QI
VSUD\HG ZLWK OLTXLG IURP DQ PDFKLQH ZLWK D SUHVV RQ WKH EXWWF
WKH EDJV LQ ZKLFK WKH PRQH\ LV WUDQVSRUWHG

JRU D VLIQLILFDQW QXPEHU RI WKHIWV WKH PHGLD GLG QRW REWI
PRQH\ VR WKDW HVVHQWLDOO\ WKH DSSUR[LPDWH DPRXQW LV QRW NQ
DQG WKH PRQH\ UHWXUQHG PD\ EH FRQVLGHUHG HTXDO WR JHUR ZLWKF

88



Private Security in Bosnia and Herzegovina

<HDU I1XPEHU &RQILVFDWHG RUXPEHU RI 7KH DYHUDJH VWROHQ

R DWWHPSWHG WREBHHULHYV HYHU\ .0
UREEHULHWRQILVFDWHG LQ .0GD\V

1999 2 629,000 183 314,500
2000 2 / / /
2001 3 567,00 122 189,000
2002 19 3.029,250 19 159,434
2003 30 2.456,904 12 81,897
2004 60 5.572,385 6 92,973
2005 32 4.813,513 11 150,422
2006 32 7.157,359 11 223,667
2007 35 3.335,685 10 95,305
2008 46 2.875,196 8 62,504
2009 33 891,546 7 27,017

8.8312
7TDEGHYLHZ RI UREEHULHV LQ %L+

$QDO\WLV RI WKH PHGLD ZULWLQJ DERXW WKH QXPEHU R
LOWHUFHSWLRQV VKRZV D VLIJQLILFDQW LQFUHDVH LQ WK
ORUH DFFXUDWHO\ VLQFH WKH SULYDWH VHFXULW\ FRPSD(
PRQH\ IURP WKH SROLFH 6R LQ WKH SHULRG IURP WR

DWWDFNV RQ EDQNV RU RQFH HYHU\ GD\V ZKLOH WKHUF
PRQH\ 6LQFH ZKHQ SULYDWH VHFXULW\ FRPSDQLHV W
PRQH\ TIURP WKH SROLFH LQFUHDVH LQ WKH QXPEHU RI D
WUDQVSRUW RI PRQH\ RFFXUUHG 7KH DQQXDO OHYHO RI W
DWWDFN HYHU\ GD\V

7KLY LQFUHDVH RI DWWDFNV VLQFH PDLQO\ UHIHU
WUDQVSWUXDV ORJLFDO WR H[SHFW WKDW WKH UREEHUYV Z
DFWLYLW\ EHFDXVH WKH WUDQVSRUW RI PRQH\ ZDV SHUIRU
TXLWH OHVV HTXLSSHG DQG QRW DUPHG DV LW ZDV WKH
UHJDUGYV WKH HTXLSPHQW IRU WUDQVSRUW RI PRQH\ EXW
OHJDO UHVWULFWLRQ RQ WKH XVH RI ILUHDUPV IRU SURW
H[ISHFWHG WKDW WKLV WUHQG PLJKW FRQWLQXH LQ WKH IX

3UHJOHG MH QDSUDYOMHQ QD RVQRYX PHGLMVNL L]YMHAWDYDQMD |
SURPHW GR BRGDFL GRELYHQL ]JDKYDOMXMXuL OMXED]QRP L VX

6XFK D FDVH KDSSHQHG DW WKH $LUSRUW 6DUDMHYR RQ 'HFHPEHU
UREEHU\
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JURP WKH &HQWUDO %DQN RI %L+ WKH\ VD\ WKDW WKH\ DU}
LQ DGGLWLRQ WR XVXDO SURWHFWLRQ PHDVXUHV KDYH |
WUDQVSRUW RI PRQH\ VXFK DV VHFXULW\ FDVHV DQG VWD
DQ LQLWLDWLYH LQ DFFRUGLQJ WR ZKLFK WKH DQQRXQ
WR WKH &HQWUDO %DQN RI %L+ ZLOO EH HQFU\SWHG 7
RSSRUWXQLW\ WR VHFUHWO\ VHQG D PHVVDJH WR WKH &t
FRXOG EH VHFUHW ,Q PRVW FDVHV WKH FRPPHUFLDO EDQ
RU GHOLYHULQJ RI PRQH\ WR WKH &HQWUDO %DQNT

,Q SULQFLSOH ZH FDQ VD\ WKDW WKH LGHQWLILFDWLRQ RI
VKRZV ILUVWO\ WKH YDULHW\ RI WKH VHUYLFHYV SURYLGH
FOLHQWY DQG WKLUGO\ FRPPLWPHQW RI SULYDWH VHFXUI

,Q WKH IXWXUH WKH LQFUHDVH LV H[SHFWHG LQ WKH WUH
RI PRUH HQJDJHPHQWY E\ WKH SULYDWH VHFXULW\ FRPSD
SXEOLF FRPSDQLHV PXQLFLSDO DQG FLW\ LQVWLWXWLRQYV

,QVXUDQFH FRPSDQLHYV

,Q WKH DUHD RI %L+ LQVXUDQFH FRPSDQLHVY ZRUNHG LC
.0 PLOOLRQ LQ WKH VDPH \HDU ,Q DGGLWLRQ WR WKH I
VLIQLILFDQW VKDUH LQ %L+ ILQDQFLDO PDUNHW WKH\ DO
PD\ JUHDWO\ FRQWULEXWH WR WKH LPSURYHPHQW RI WKH .
LQGLFDWRUV VKRZ WKDW VLQFH WKHUH KDYH EHHQ W
M6DUDMHYR RVLIXUDQMHY p%RVQD *+ 6 XQFH RVLIXUDQMHM

$QDO\][LQJ WKH UHDOL]HG LQVXUDQFH SUHPLXPV ZH KDY
FRPSDQLHVY GR QRW PDNH D GLIITHUHQFH ZKHQ LW FRPHYV

3XEOLF 5SHODWLRQV 6HUYLFH RI WKH &HQWUDO EDQN RI %L+
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LQVXUDQFH 7KXV LQ WKH JURXS RI LQVXUDQFH WKH\ PDN
LQ WUDQVSRUW DQG RWKHU GDPDJH WR SURSHUW\

ORVW UHVSRQGHQWY IURP WKH EDQNLQJ VHFWRU DV ZHOC
ELJ LQGLIITHUHQFH RI WKH LQVXUDQFH FRPSDQLHV UHJDU
VHEXULW\ VHFWRU ZKLFK LV WKH SUREDEO\ WKH UHVXOW
RSHUDWLRQV UHODWHG WR SURSHUW\ DQG WUDQVSRUW LQ

'KHQ LW FRPHV WR WKH VHFXULW\ SK\VWLFDO RU WHFKQL
FRPSDQLHV DSSO\ JHQHUDOL]JHG UXOHV 7KHUH DUH QR S|
UHODWHG WR WKH VHFXULW\ RI WKH EDQN SUHPLVHV 6R

ZKHWKHU \RX KDYH WKH VHFXULW\ LQ WKH EDQN RU QRW R
LQ WKH FHQWHU RI WKH FLW\ RU VRPHZKHUH LQ WKH VX
FRPSDQLHV WKH TXDOLW\ RI WKH SURYLGHG VHEXULW\ LQ

RI WKH SUHPLXP DQG FRQGLWLRQV RI LQVXUDQFH

'XULQJ GLVEXVVLRQV ZLWK UHSUHVHQWDWLYHV RI WKH ED
WKH FDVHV ZKHUH WKH EDQNV RU RWKHU FRPSDQLHV VLJC
SURSHUW\ ZKLOH WKH DJHQWV RI WKH LQVXUDQFH FRPSD:
EDQN

/JLNH WKH UHSUHVHQWDWLYHV RI WKH EDQNLQJ VHEWRU W
DOVR PHQWLRQ WKH VDPH H[DPSOHV RI QRQ SURIHVVLR
FRPSDQLHV 7KH\ DOVR IDFH WKH SUREOHPV VXFK DV ODFN
SDFNDJLQJ DQG VWRUDJH RI PRQH\ 6LPLODUO\ WKH 36& U
FRPSDQLHVY DFW PRQRSROLVWLFDOO\ DQG DUH QRW LQWHL
FRQWULEXWH WR VWUHQJWKHQLQJ RI %L+ ILQDQFLDO VHFW

7KH VKDUH RI WKH SUHPLXP LQ LQVXUDQFH RI JRRGV DQG WUDQVSRL
WKH VKDUH IURP WKH FDWHJRU\ RI RWKHU GDPDJH WR WKH SURSHUW\
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'H KDYH DOVR FRQILUPHG WKH LQGLIIHUHQFH RI WKH LQVX
ZH KDYH PDQDJHG WR JHW LQ FRQWDFW ZLWK RQH LQVXUI
LQGLIIHUHQW WR DQ\ PHHWLQJ RU FRRSHUDWLRQ 6R ZH
LQVXUDQFH FRPSDQ\ GXULQJ WKLV VWXG\

5(&200(1'$7,216 )25 ,03529,1* &21752/ $1' &21'8&7 2)
35,9$7( 6(&85,7< &203%$1,(6

X (VWDEOLVK DQ DJUHHPHQW RQ WKH PLQLPXP VHEFX
EH IXOILOOHG GXULQJ WUDQVSRUWDWLRQ RI PRQ
DPRXQW RI PRQH\ WKDW PD\ EH WUDQVIHUUHG LQ F

X 'XULQJ WUDQVSRUW WKH RULJLQDO FDVHV ZLWK ¢
FDVH RI WKH UREEHU\ WKH PRQH\ ZRXOG EH PDGH

X OLQLPXP VHFEXULW\ PHDVXUHV VKRXOG EH VSHFLIL
IRU DOO VXEMHFWY ,Q SDUWLFXODU YLGHR VXUYH
WRRO IRU GRFXPHQWLQJ WKH FRPPLWWHG UREEHU

X '"HOLYHU\ RI PRQH\ WR WKH EDQNV LQ SHGHVWULD
KRXUV ZKHQ WKH IUHTXHQF\ RI SHGHVWULDQV LV W

X (VWDEOLVK UXOHV ZKLFK ZLOO GHPDQG RI LQVXUD
DQG D PRUH DGHTXDWH WUHDWPHQW RI WKH ILQDC
FRPSDQLHV

X ,QVXUDQFH FRPSDQLHV VKRXOG FRPH XS ZLWK WI
HYDOXDWLRQ DQG KHQFH LQ UHVSHFW WR WKH [IX
SUHPLXPV ZLWKLQ WKHLU LQVXUDQFH SROLFLHV
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9 &203$5,621 2) 35,9$7( 6(&85,7< ,1 %261,$ $1' +(5=(*29,1
.7+ 35,9$7( 6(&85,7< ,1 7+( &28175,(6 2) 7+( (8523($1
81,21

,Q VHYHQ \HDUV SULYDWH VHFXULW\ LQ %RVQLD DQG +HU
(XURSHDQ 8QLRQ KDV H[SHULHQFHG VLJQLILFDQW H[SDQVL
FRPSDQLHV DQG LQ WKH LQFUHDVH LQ WKH QXPEHU RI HP
WKH VHUYLFHV WKH\ SURYLGH 7KXV WKH QXPEHU RI HPSO
HTXDO WR WKH QXPEHU Rl SROLFH RIILFHUV D ORQJ WLPH

WKDW QXPEHU LQ %L+ LW LV EHORZ WKDW OHYHO DQG LV
FRXQWULHV KDYH WKH DSSURSULDWH VSHFLDO OHJLVODW
KDV VSHFLDO ODZV WRR )%L+ 56 DQG '% LQ WKLV DUHD

%YHOORZ ZH FRPSDUH SULYDWH VHFXULW\ DUUDQJHPHQW
VHEXULW\ LQ WKH FRXQWULHYV RI WKH (XURSHDQ 8QLRQ 7K
WKLV DUHD
X &RQGLWLRQV IRU WKH HVWDEOLVKPHQW RI FRPSDH
WKH FHUWLILFDWH IRU 36& SHUVRQQHO DQG
X 2SHUDWLRQV RI SULYDWH VHFXULW\ FRPSDQLHV

'KHQ VSHDNLQJ DERXW WKH FRQGLWLRQV IRU WKH HVWDEC(
DFWRUV UHVSRQVLEOH IRU LVVXLQJ RI 36& ZLWK ZRUN SHU
FRQGLWLRQV IRU DFTXLULQJ RI WKH FHUWLILFDWH ZH ZLC
FHUWLILFDWH FKHFNLQJ RI WKH SHUVRQQHO DQG WKH WLF

,Q WKH RWKHU VHIPHQW WKDW ZLOO EH XVHG IRU FRPSDU
FRHUFLRQ WKDW PD\ EH XVHG E\ FHUWLILHG SHUVRQQHO

Rl ILUHDUPVY DV ZHOO DV FRQWURO DQG RYHUVLJKW RI
RYHUYLHZ ZH RSWHG IRU D WDEXODU UHYLHZ RI UHVXOWYV
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7+( (8523($1 81,21

&203$5%$7,9( 29(59,(: 2) 7+( 62/87,216 2) 35,987( 6(&85,7< ,1 %L+ :,7+ 7+( &

8175

(67$%/,6+0(17 2) 35,9$7( 6(&85,7< &203%$1,(6 $1' &(57,),&$7,21 2) (03/2<((6

: (

&28175,( %WRVQLD
DQG $XVWLU %HOJL|] % XOJO '"HQPD JUDQR *HUPD *UHD ,WDOQ\
JLHOGYV [ +HUJHJRY %ULW
, VV XD . . QHZ ER
0, 0,$ ZLWK GLUHFW &KDPEH| HVWDEQC
SHUPLWYV ( DQG *RYHUQRYy FRQVXOWD 1DWLR SROLF 0,% &RPPHU| IRU SXU FRXUY
IRU ZRUN 3ROLFH 3URYLQ| WKH OLQL 3ROLF RI SULY
FRPSDQ -XVWLF LQGXV
LQGLYL
1R 1R 1R 1R OLPL OLFHQ| 1R OLP|LW
/LPH OLH OLPLWYV OLPLW \HDUV \HDUV \HDUV OLPLW IRU
RI SHUPLW, \HDUV
DWWHQGLQJ DGHTXDWH
WUDLQLQJ DQG HGXFDWL ZLWKH
PHQWDO DQG OHJDO H[SHULH{ FRQILUF OHJDO FULPLQ OHJDO PHQWD| OHJDQ D
&RQGLWLH DELOLW\ REOLJD| IURP FRPY WKDW | FRPSO UHFRU WUDLQI SK\VLF ,WDO|D
DETXLUL %L+ FLWL]| SURIHVV| RI HQJDJH XQGHU RU LQ VXFFHV\ UHOHYI DELOL| FLWL]HRV
VHFRQGDU\ VF| TXDOLIL}] SXEOLF VH| LQYHVW| SURFH\Y FRPSOH UHJXOD ZLWK PLOLWD!
FHUWLILFL QR FULPLQDO SDVVHG \HDUV Vf IRU JHQ FRPSOH WUDLQ ZLWKR FULPL REOLJOQW
HPSOR\HH| SDVW DQG QRY RI NQRZQ KDYH SD\{ FULPLQI KRXU ILYH \H FULPLQD UHFRU IXOILdOF
FRPSD FRQYLFWH PHHWLQJ EDVLF W HODSVH(
Q PHHWLQJ PRU VWDQGD SHUVRQ
QRW UHPRYHG QRW SUH PHPEHU
IURP VHUYL FRQYLFW SXEOLF

'DWD XVHG IRU SXUSRVHV RI FRPSDULVRQ

OHJLVODWLRQ RI SULYDWH VHEXULW\ LQGXVWU\ LQ (8

'LPLWULMHYLF

,YDQ 8SRUHGQL SULND] ]DNRQRG!

6WXGHQWYV &OXE

94
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%RVQLD
DQG $XVWLU % HOJL|] % XOJO '"HQPD JUDQHR *HUPD *UHD CWDQ®\
+HU]JHJRY %ULW
LQYHVWLJ
FKHFN RIl FULPLQDO FKHFN FKHFN R
6HFXULW\ FKHEN RI FU YDOXHY EDFNJURX( SHUIRU FULPLQ FKHEN| FULPLOD
RI HPSOR\ cpenjurxos s| sHuUIRuP RZQHUYV HILV\ H[LVW WKH SR| EDFNJUR FULPLQ EDFNJU[RX
VHEXULY x4 oLoLvwuy | UHILRQD{ PDQDJIHUV SHUIRUP| EDFNJU| DQG SHpV
3ROLFH QR FULHA 36& E\ W WKH SR TXDOLWL
KLVWRU\| OLQLVWU\ §
WUDLQ| UHTXLUHG
RUJDQL]l IRU PDQDJ
WUDLQLQJ FR| 36& zKL| OHDVW K
KRXUV Rl WKH| GHFLGH| HPSOR\HH GXUDW KR XU YROXQ kKrRxYv
7UDLQLQ KRXUV Rl SU| FRQWHQ KRXUV KRXUV VXSHUY KRX{ WUDLQ| WKHRU} D
VHEXULW\ SHUIRUPHG GXUDWL WUDLQL{ GXUDW| SHUIRUHR KRXU] SHUIRUP| FXUUHQ  KRXUN i
PLQLVWULHV WUDLQI OLFHQVHG GD\V | D QDWL WUDQVS WKH &KD{ WKH OH| SUDFWLF
$1IDLUV )DFY EDVLF W{ LVVXHG FH VFKRRG PRQH\| &RPPHU| WKH FRE WUDLQLC
&ULPLQRORJ\ GD\ FRX FRPPLV\ VHFXU KR XU
ZKLFK VH|{ FRQVXOW DLUSR
FHUWLILA DERXW FR
DWWHQ({ WKH wuD
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&28175,( %WRVQLD
DQG $XVWL %HOJLXY %XO0JO 'HQPD| )UDQIl *HUPD| *UHDO S WDQ®\
JLHOGYV | +HUJHJRY % ULV
SLVWRO RU SK\VLF  SK\VLHA
XVH DV PP RU EDW IRUFH| IRUFH X SK\VLF
8VH RI PHI SK\VLFDO | XS WR F| KDQGFX GRJV Z SK\VLH IRUFH X XVH RI|GF
FRHUFLF UXEEH| VSHFL IRUFH GRJV Z
WUXQFKH OLFHQ VSHFLDO
EDWRQ
URJXOQ
VHSDUD DOOR
DOORZHG z| RQ ILUH RQO\ G| DOORZ
8VH RI ILU DOORZHG DOORZ OLFHQVH DPPXQLY IRUEL({ WUDQVY ZLWK VY IRUEL| DOOREH
PXVW | PRQH\| OLFHOQ
WZR OLR
PHWDO YDXOW LQ D ZDUH LQ PH
.HHSLQJ 36& LV WKH R VXSHUYLVH YDXOWV
VWRUDJI ILUHDUPV LQ D VH DXWKRUL]JHE DUPHG S
ILUHDUR ILUHDUPV FD| DUHD RU SURWHH
ZKHQ RQ GX
&RQWURC SROLFH RU
PRQLWRU ,QVSHFWRUV D SROLF| RIILFLDOV U SROLF SROL SROLHR SROLFH

IRU FRQW
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9 &203/,$1&( :,7+ (8523($1 /$: $1' ,17(51%$7,21%/
67$1'$5'6

%RVQLD DQG +HU]JHJRYLQD KDV RSWHG IRU WKH URDG RI
FRQQHFWLQJ ZLWK WKH GHYHORSHG GHPRFUDFLHV 7KLV
VWDWH SROLF\ ZKLFK REWDLQV UHFHLYHV WKH JHQHUDO

GHFODUDWLYH DSSURDFK WKH EDVLF SUHFRQGLWLRQ IRL
DFWLRQ ZKLFK LQFOXGHV WKH KDUPRQL]DWLRQ RI RXU O
FRXQWULHV RI WKH (XURSHDQ 8QLRQ

JROORZLQJ WKHVH WUHQGY WKH OHJDO V\VWHP RI %L+ KI
ZKLFK DUH UHJLRQDOO\ DQG JOREDOO\ DFFHSWHG ,Q RXU
FRQVWLWXWLRQDO DQG OHJDO DUUDQJHPHQWY RQ WKH SL
SOXUDOLVP DQG PDUNHW HFRQRP\ LV SRVVLEOH RQO\ LI
VWDWHY WKH PRVW GHYHORSHG (8 VWDWHY DUH WLPH(
FRQGLWLRQV DQG WUDGLWLRQ

,Q WKLV VHQVH WKH PDMRULW\ RI VROXWLRQV FRQWDLQF
FRQVLVWHQW ZLWK WKH VWDQGDUGYV RI WKH FRPSDUDWLY'
MXULVSUXGHQFH DQG DUH FRPSDWLEOH ZLWK WKH VROXW

Xx 8QLWHG 1DWLRQV &RQYHQWLRQ DJDLQVW 7UDQVQCL

x 81 3URJUDP RI $FWLRQ WR 3UHYHQW &RPEDW DQ
6PDOO $UPV DQG /LJKW :HDSRQV 6%/

x 81 3URJUDP WR 3UHYHQW &RPEDW DQG (UDGLFDW
DQG /LJKW :HDSRQV DQG DQ\ SDUWV WKHUHRI DQG

x 81 )LUHDUPV 3URWRFRO WR SUHYHQW LOOHJDO SU
SDUWV DQG FRPSRQHQWYV WKHUHRI DQG DPPXQLWL
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$QDO\]LQJ WKH H[LVWLQJ ODZV LQ %L+ ZH KDYH QRWHG
FRQWHQWYV %L+ KDV WKH VDPH PRGHO RI SULYDWH VHFXL
JUDQFH %HOJLXP *UHHFH DQG WKH FRXQWULHV RI WKH U|

6WXG\LQJ WKH H[SHULHQFHV RI 60RYHQLD DQG &URDWLD I
REVHUYHG IRU FRQVWDQW DGMXVWPHQWY DQG DPHQGLQ
KDUPRQL]DWLRQ ZLWK WKH OHJLVODWLRQ RI WKH (XURSHD

ORQWUHX[ 'RFEXPHQW

‘H KDYH UHFHQWO\ ZLWQHVVHG PRUH DQG PRUH IUHTXHQW
WR UHDFK FHUWDLQ LQWHUQDWLRQDO VWDQGDUGV IRU SU|
E\ WKH *RYHUQPHQW RI 6ZLW]HUODQG DQG WKH ,QWHUQTE
SURPRWH WKH H[LVWHQFH Rl ,QWHUQDWLRQDO +XPDQLWDU

7KLV LQLWLDWLYH KDV UHVXOWHG LQ WKH DGRSWLRQ RI W
DQG JRRG SUDFWLFHY UHODWLQJ WR SULYDWH PLOLWDU\ V
7KH '"RFXPHQW ZDV SUHVHQWHG DW WKH 6HVVLRQ RI WKH 6

7KH ORQWUHX[ 'RFXPHQW LPSRVHV FHUWDLQ VWDQGDUGYV
WKH FRXQWULHV ZKHUH WKH\ RSHUDWH DQG WKH FRXQW!
VHEXULW\ FRPSDQLHV FRPH IURP )RU HYHU\ FDWHJRU\
REOLJDWLRQV GHULYHG IURP WKH ,QWHUQDWLRQDO +XPDQ

2XU FRXQWU\ LV WKH RQO\ FRXQWU\ LQ WKH UHJLRQ WKDW
'RFXPHQW RQ ODUFK

JRU PRUH GHWDLOV RQ WKH ORQWUHX[ 'RFXPHQW YLVLW
KWWS ZzZzZ LFUF RUJ ZHE HQJ VLWHHQJ QVI KWPODOO PRQWUHX[ GRFX
HQJ SGI
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(XURSHDQ &RPPLVVLRQ IRU '"HPRFUDF\ WKURXJK /DZ = ¢

(XURSHDQ &RPPLVVLRQ IRU '"HPRFUDF\ WKURXJK /DZ KDV I
IRFXV 7KXV LQ LWV 5HSRUW GDWHG RI -XQH HQW
&RPSDQLHV 306& DQG WKH 5HGXFWLRQ RI WKH 6WDWH O
SULYDWH VHFEXULW\ LQ PRVW FRXQWULHY DQG SURPRWHYV
IRU 306&

'XH WR WKH NQRZOHGJH WKDW WKH H[LVWLQJ V\VWHPV F
UHJXODWH WKH DFWLYLWLHV RI 306& ZLWKLQ WKHLU WHU
8QLRQ KDV D JHQHUDO UHJXODWLRQV IRU WKH DFWLYLWLH
&RPPLVVLRQ WKHUHIRUH FRQVLGHUV WKDW WKHUH LV D \
RSHUDWLRQV RI 36& DQG 30&

&KDSWHU SURPRWHYVY WKDW VXFK DJUHHPHQW VKRXOG FF
VHFWRU VKRXOG HVWDEOLVK VHOI UHIJXODWLRQ PHFKDQLV
HVWDEOLVKPHQW RI DQ 2PEXGVPDQ IRU 306& RU D S5HVI
YLRODWLRQV RI VWDQGDUGYV

$W WKH PRPHQW WKH *HQHYD &HQWHU IRU '"HPRFUDWLF &
6ZLW]J]HUODQG LV LQWHQVHO\ ZRUNLQJ RQ VXFK DGYRFDWL!

99






Private Security in Bosnia and Herzegovina

%,%/,2*5$3+<

%RRNV DQG MRXUQDO DUWLFOHYV

$0ODQ %U\GHQ DQG ODULQD &DSDULQL 3ULYDWH DFYV

'&$) *HQHYD

$UML .UADOLU 3ULYDWQD VLIXUQRVW &HQWDU ]D VLJ
JRGLQD

'HIHQGR@WRIRRWMLIMVNL VWUXpPpQL pDVRSLV ]D SLWDQMD ]

REUDJRYDQMD REXNH L RVSRVREOMDYDQMD %DQMD /X

'LPANULMHYLU ,YDQ 8SRUHGQL SULND] IDNRQRGDYVWYLC

X (8 .OXE VWXGHQDWD )DNXOWHWD EH]JEHGQRVWL %H|

JUHG 6FKUHLHU DQG ODULQD &DSDULQL A3ULYDWLVL

*RYHUQDQFH RI 3ULYDWH OLOLWDU\ DQG 6HFXULW\ &I

1R '&$) *HQHYD ODUFK

+HUEHUW ROl 5HFRQVWUXFWLQJ WKH 3XEOLF ORQRSH

%U\GHQ DQG 0ODULQD &DSDULQL 3ULYDWH DFWRUV D¢

*HQHYD

,JYMHaAWDM ,&* D |D %DONDQ EU PDM

-HOHQD 8QLMDW 3ULYDWQH EH]JEHGQRVQH NRPSDQLM

&HQWDU ]D FLYLOQR YRMQH RGQRVH %HRJUDG

OLODQ 'DQLpLU L /MXERPLU 6WDMLU 3ULYDWQD EH]EM}

SRVORYD %DQMD /XND

3DQRUDPLF 2YHUYLHZ RI 6HFEXULW\ ,QGXVWU\ LQ WK

(XURSHDQ 8QLRQ &R(66 81, + (XURSD

=ERUQLN UDGRYD A3ULYDWQD EH]JEMHGQRVW X %L+

SHUHVSHNWLYH? )DNXOWHW ]D EH]JEMHGQRVW L ]DaW
JRGLQD
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IDZV

=NRQRP R QDURGQRM PLOLFLML NRML MH X SHULRGX R
SRGUXpPMX %RVQH L +HUFHJRYLQH
BOXAEHQL OLVW 6)5- L BOXAEHQL OLVW 65&* EU
6OXAEHQH QRYLQH )HGHUDFLMH %L+ EURM
=DNRQ R SUHGX]HULPD 360X&EHQL JODVQLN 56"~ EURM
=DNRQ R DJHQFLMDPD ]D |DAWLWX OMXGL L LPRYLQH X
RNWREDU
=DNRQ R |DAWLWL OMXGL L LPRYLQH L GMHODWQRVWL
QRYLQH 5HSXEOLNH 6USVNH EU
=DNRQ R DJHQFLMDPD ]D RVLIJXUDQMH OLFD L LPRYLQH
'LVWULNWDGERQMHWV HQ M X O D
=DNRQ R RUX&MX L PXQLFLML 56 6OXAEHQL JODVQLN !
=DNRQX R XQXWUD&AQMLP SRVORYLPD A6O0X&EHQL JOD\
RG

/ILVW RI LQWHUYLHZHHYV

$PHO .DGLU 9RONVEDQND 6DUDMHYR

$QWRQLR %RAQMDN ([HFXWLYH 'LUHFWRU RI 5HGDUVW
'UDJDQ %DELU 3UHVLGHQW RI WKH 1DURGQL J)URQW IUF
'UDJDQ 7DOLU *HQHUDO 'LUHFWRU RI 6HFWRU 6HFXULW
'UDAHQ OLOHWLO ,QVSHFWRU LQ WKH 0,$ +1. &DQWRQ
'X&ANR 9HMQRYLU "HIHOFRGARRIRRLMD &HQWHU %DQMD /XN

*RUDQRP /XMLUHP &KLHI RI 3ROLFH %' $XIXVW E
+XVHLQ .DUDMLG 'LUHFWRU RI yRYD 6HFXULW\ s
,YDQ .QH]RYL “XQH ORVWDU

.ULYLO ODOLN ,QVSHFWRW ALWELQRWWID YHG -XO\

ODOLUG $JLU +HDG RI 6HFXULW\ 6HFWRU LQ -3 A(OHNWU|
6DUDMHYR

OHGLQD .RpDQ )HGHUDO 0,$ OHHWLQJ LQ ORVWDU -
OLUVDG OGDWLUO 2ZQHU RI $:* *UXSH 6 DUDHIHE RIILF
OXML RDFUOG +HDG RI 6HFWRU IRU 7THFKQLFDO 6XSSRL

OXVWDID %HJRYLUO 38 WRNRDVU6HFXXQ W\

OXVWDID *DOLMDWRYLUO *DPD 6LIXUQRVWG6DUDMHYR+HELC
1LNROD %HQGHU 'LUHFWRWX®G FOFEMDEHBNUHYWQMBRVHN )\
$IJHQFLMD ]D |DAWLWX OLFD L LPRYLQH X %L+ SXWHP V

BUHWR $QIMHREWRU Rl %RQGD %DQMD /XND
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HE SDJHV DQG GDLO\ QHZVSDSHUV

KWWS ZzZzzZ EKDV ED $UKLYD EUFNR '(0OB SGI

KWWS QHZV EEF FR XN KL ZRUOG HXURSH FRXQWU\BSURILOHYV \
KWWS ZZZ FRHVV RUJ VWDWYV KWP

KWWS ZzZzZzz |V ED 3RGDFL )HGHUDFLMDXEURMNDPD SGI

KWWS Zzz U]V UV ED 3XEOLNDFLMH/$7 KWP 56

KWWS ZzZZ LFUF RUJ ZHE HQJ VLWHHQJ QVI KWPODOO PRQWUHX[ GRFX
HQJ SGI

ZZ2Z LQGH[ KU

ZZ2Z 1HFHQ]XULUDQR FRP

'QHYQL DYD] -XQH
1H]DYLVQH QRYLQH -X 0\
1H]DYLVQH QRYLQH BHSWHPEHU
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