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W.ENUNITE%NATIONS SANCTIONS
IMPACT INTERNATIONAL 0INANCIAL

/OVERNANCE" LESSONS 0ROM T.E LIBYAN
SOVEREI/NWEALT. 0UN%

lQJQ 8VPO=- pJllpMV� P& nQ:OV66--

Q& QJ6:=l5m6Q=J&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
QQ& 6SV p88V6 U:VV�V&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
p& 6SV QJQ6QpM MQ86QJT&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
n& 6SV <p:6QpM Vp8QJT&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

QQQ& 6SV 6:=5nMVl MQUV =U 6SV MQp &&&&&&&&&&&&&&&&&&&&&&&&&&&&&���
p& 6SV MQp?8 QJmV<6Q=J( 86:5m65:V( pJl QJ4V86LVJ6
86:p6VT� &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

n& T==lT=4V:JpJmV pJl 6SV 8pJ6QpT= <:QJmQ<MV8&&&�"�
m& p WTpLV =U 6S:=JV8B pJl 6SV M=JT 8Spl=3 =U 6SV
:VTQLV &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

Q4& :V4Q8Q6QJT 6SV p88V6 U:VV�V =J 6SV MQp&&&&&&&&��"
4& m=JmM58Q=J&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&���

Q& QJ6:=l5m6Q=J
6|� M{�C�c QcZ�]\d�c\ p[\|a^{\C 0MQp/ {] \|� 8aZ�^�{}c 3��x\|

U[c� 083U/ a~ \|� ]\�\� a~ M{�C� �c� {] \|� �{}}�]\ p~^{��c 83U&�

- :�]��^�|�^( Qc]\{\[\� ~a^ Vd�^}{c} L�^y�\ 8\[�{�]( Sac} Oac} 5c{Z�^]{\C a~
8�{�c�� �c� 6��|caxa}Cw <|l m�c�{��\�( U��[x\C a~ M�E( 6|� m|{c�]� 5c{Z�^]{\C
a~ Sac} Oac}w :�]��^�| p~~{x{�\�( 8aZ�^�{}JV6( 6|� Ux�\�|�^ 8�|aax( 6[~\]
5c{Z�^]{\C& Vd�{x� ]�zya&�{c{r}d�{x&�ad&
-- :�]��^�| U�xxaE( 3�^ :�`�^�\{ac] m�c\^�( pd]\�^��d m�c\�^ ~a^ Qc\�^c�\{ac�x
M�E( U��[x\C a~ M�E( 5c{Z�^]{\C a~ pd]\�^��dw :�]��^�| p]]a�{�\�( 3�x\|�^
8�|i�y{c} Qc]\{\[\� ~a^ Qc\�^c�\{ac�x M�E( U��[x\C a~ M�E( 5c{Z�^]{\C a~ O{�x&
Vd�{x� ��x�C&�{^y�\\r}d�{x&�ad&
6|� �[\|a^] E{]| \a \|�cy P[x{�c m|�{]]�( <�\^{�y 8�|�c�( �c� Vx{a\ O�x\�^ ~a^
�add�c\] �c� �{]�[]]{ac] ac ��^x{�^ Z�^]{ac] a~ \|{] �^\{�x�& 6|� �[\|a^] �^� �x]a
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6|� T����~{ ^�}{d� �]\��x{]|�� \|� MQp {c �""� \a ]\^��dx{c� \|�
d�c�}�d�c\ a~ M{�C�?] �D��]] a{x ^�Z�c[�] �c� ~a^�{}c ^�]�^Z�] �c�
\a ��\\�^ {c\�}^�\� M{�C� {c\a {c\�^c�\{ac�x d�^y�\]&� 6|� `[^`a]� a~
\|� MQp {] �c]|^{c�� {c M{�C�c x�E�

6|� �MQp?] a�z��\{Z�]� ]|�xx �� {cZ�]\d�c\ a~ M{�C�c U[c�] $ Lac{�]
��^a�� {c \|� Z�^{a[] ~{c�c�{�x �c� ��acad{� ~{�x�]( ac ]a[c� ��acad{�
��]{]( �] Ea[x� �ac\^{�[\� \a development of the national economic
resources �c� �{Z�^]{~{��\{ac \|�^�a~ ~a^ ��|{�Z{c} \|� ��]\ ~{c�c�{�x
^�Z�c[�] ~a^ ][``a^\{c} \|� Public Treasury resources( �c� d{c{d{A{c}
{c�ad� ~x[�\[�\{ac] �c� a\|�^ ^�Z�c[�] a~ the State&�

6|� MQp ~a^d] `�^\ a~ \|� Qc\�^c�\{ac�x Ua^[d a~ 8aZ�^�{}c3��x\|
U[c�] 0QU83U/(� � }^a[` a~ 83U] E|a]� d�d��^] �c�a^]� \|�
8�c\{�}a <^{c�{`x�]& 6|� 8�c\{�}a <^{c�{`x�] �^� � ]�^{�] a~ }[{�{c}
`^{c�{`x�] {]][�� {c �""� �] � ^�][x\ a~ �ad`x�D d[x\{x�Z�x c�}a\{�\{ac]

}^�\�~[x \a <�c�}{a\{] l�x{d�\]{] �c� Qa�cc{] 8\^{�{] ~a^ \|�{^ �add�c\] ac �c
��^{�}�� Z�^]{ac a~ \|{] �^\{�x� `^�]�c\�� �\ \|� �\| mac~�^�c�� a~ \|� <a]\}^��[�\�
�c� V�^xC <^a~�]]{ac�x]$p����d{�] J�\Ea^y a~ \|� 8a�{�\C a~ Qc\�^c�\{ac�x
V�acad{� M�E 0<V<p$8QVM/( |�x� �\ \|� V[^a`��c 5c{Z�^]{\C mC`^[] {c J{�a]{� ac
��Y�� p`^{x �"��&

�& l{~~�^�c\ ]a[^��] �]\{d�\� \|� Z�x[�\{ac a~ \|� �]]�\] d�c�}�� �C \|� MQp \a
�� ��\E��c 58l �" �c� �" �{xx{ac& See, e.g.( Libyan Investment Authority(
8=4V:VQTJ 3VpM6S U5Jl8 QJ86&( |\\`]�$$EEE&]E~{c]\{\[\�&a^}$]E~]$x{�C�c'
{cZ�]\d�c\'�[\|a^{\C$ 0x�]\ Z{]{\�� 8�`\& ��( �"��/w 8�d{ ��`\{�( UN Libya Experts
Panel Seeking to Establish the True Value of Libya’s Frozen Assets( MQn�pSV:pMl
0L�^& ��( �"��/( |\\`]�$$EEE&x{�C�|�^�x�&�ad$�"��$"�$��$[c'x{�C�'�D`�^\]'`�c�x'
]��y{c}'\a'�]\��x{]|'\|�'\^[�'Z�x[�'a~'x{�C�]'~^aA�c'�]]�\]$w L�\\|�E m�d`��xx b
O{\ m|�xx�x( Hot Mess: How Goldman Sachs Lost $1.2 Billion of Libya’s
Money( nM==LnV:T n58QJV883VVO 0=�\& ��( �"��/( |\\`]�$$EEE&�xaad��^}&�ad$
~��\[^�]$�"��'}ax�d�c']��|]'x{�C�$ 0�ac\^�]\{c} E{\| a\|�^ ]a[^��] \|�\ �x�{d \|�\(
�~\�^ da^� \|�c ]�Z�c C��^] a~ \|� �]]�\ ~^��A�( \|� Z�x[� a~ �]]�\] �[^^�c\xC d�c�}��
�C \|� MQp {] �] xaE �] 58l �� �{xx{ac/&
�. See P[x{�c m|�{]]� �\ �x&( Emerging Sovereign Wealth Funds in the Making:

Assessing the Economic Feasibility and Regulatory Strategies( �� P&3=:Ml 6:plV
���( ��� 0�"��/w Qc\?x 3a^y{c} T^`& a~ 8aZ�^�{}c 3��x\| U[c�] �Q3T�( Generally
Accepted Principles and Practices: “Santiago Principles” 0=�\& �""�/(
|\\`�$$EEE&��}{&a^}$�a��]$�a�[d�c\]${E}�]�c\{�}a�`^{c�{`x�]�a�\�""���c&`�~
�|�^�{c�~\�^ Santiago Principles�&
�& M{�C�c QcZ& p[\|& Z& Tax�d�c 8��|] Qc\?x ��"��� V3Sm 0m|/ ���"( ����

0Vc}&/ 0�d`|�]{] �����/ 0_[a\{c} T�c�^�x <�a`x�?] madd{\\��( Ja 0���/ a~ ����
<l 0�""� p&l&//&
�. See Our Members( QU83U( |\\`�$$EEE&{~]E~&a^}$a[^'d�d��^] 0x�]\ Z{]{\��

8�`\& �( �"��/w see generally Santiago Principles( supra ca\� �&



�"��� LESSONS FROM THE LIBYAN SOVEREIGNWEALTH FUND ���

{cZaxZ{c} \|� Qc\�^c�\{ac�x Lac�\�^C U[c� 0QLU/ {c �axx��a^�\{ac
E{\| a\|�^ ][`^�c�\{ac�x �a�{�]( � ]{}c{~{��c\ c[d��^ a~ 83U]( �c�
{cZ�]\d�c\'^��{`{�c\ 8\�\�]&� 6|� �{d a~ \|� 8�c\{�}a <^{c�{`x�] {] \a
|�x` 83U] {d`^aZ� \|�{^ }aZ�^c�c�� �c� �c|�c�� \|�{^ \^�c]`�^�c�C
]\�c��^�] �c�( {c \|{] E�C( \a ][]\�{c a`�c ~xaE] a~ ��`{\�x&�

l[^{c} \|� p^�� 8`^{c}( M{�C� �D`�^{�c��� � `a`[x�^ [`^{]{c}(
~[�x�� {c `�^\ �C � Wx{c}�^{c} ^�]�c\d�c\B �}�{c]\ M{�C�c x����^
L[�dd�^ T����~{?] ^�}{d�&� Qc �"��( {d`x�d�c\{c} 5c{\�� J�\{ac]
8��[^{\C ma[c�{x 05J8m/ :�]ax[\{ac] ���" �c� ����( ]�Z�^�x
3�]\�^c �a[c\^{�] ~^aA�( �dac} a\|�^ ~{c�c�{�x ^�]a[^��]( \|� �]]�\]
a~ \|� MQp&� 6|{] E�] \|� ~{^]\ \{d� �]]�\] a~ � 83U E�^� \|� \�^}�\ a~
� 5J8m �]]�\ ~^��A�&� 6|� ^�]ax[\{ac] �{d�� \a `^�Z�c\ T����~{ ~^ad
[]{c} \|� ^�]a[^��] a~ }aZ�^cd�c\ �c\{\{�] �] � ]a[^�� a~ ~[c�{c} ~a^
|{] ^�}{d�( E|{�| E�] ]aac �c}�}�� {c � �xaa�C �{Z{x E�^ E{\| ^���x
~a^��]&�" L[�dd�^ T����~{?] ���\| {c =�\a��^ �"�� x�� \a \|�
�aEc~�xx a~ |{] ^�}{d�& SaE�Z�^( ]ad� a~ \|� MQp?] �]]�\] ^�d�{c��
0�c� ]\{xx ^�d�{c/ ~^aA�c&�� 6|� 5J8m |�] ca\�� \|�\ \|� ~^aA�c �]]�\]
E{xx �� d��� �Z�{x��x� \a( �c� ~a^ \|� ��c�~{\ a~( \|� M{�C�c `�a`x� W�]

�. Santiago Principles( supra ca\� �( �\ �Y�&
�. See generally Vl3QJL& 6:5LpJ( 8=4V:VQTJ3VpM6S U5Jl8� 6S:Vp6 =:

8pM4p6Q=Js 0�"�"/ 0�c�xCA{c} \|� ^ax� a~ Z�^{a[] ]aZ�^�{}c E��x\| ~[c�] {c \|�
}xa��x ��acadC/&
�. See lQ:O 4pJlV3pMMV( p SQ86=:� =UL=lV:J MQn�p �"� 0�� ��& �"��/

0�{]�[]]{c} \|� ^�}{d�?] ��{x{\C \a ][``^�]] a``a]{\{ac aZ�^ \|� ~a[^ ������]
`^����{c} \|� ^�Zax[\{ac/&
�. See 8&m& :�]& ����( KK ��Y�� 0L�^& ��( �"��/w see also 8&m& :�]& ���"( KK

��Y�� 0U��& ��( �"��/w l�Z{� m[\x�^( Factbox - Sanctions against Libya( :V56V:8
0L�^& ��( �"��( �"��� pL/( |\\`]�$$EEE&^�[\�^]&�ad$�^\{�x�${�QJQc�{�'������
�"��"���&
�. See L�^{C� Ta^��C�Z� b =xA|�] p[C�AaZ( BNY Mellon Freezes $22.6

Billion in Kazakh Oil Fund Assets( :V56V:8 0l��& ��( �"��( ����� pL/(
|\\`]�$$EEE&^�[\�^]&�ad$�^\{�x�$[]'y�A�y|]\�c'�cC'd�xxac'x�E][{\$�cC'd�xxac'
~^��A�]'��'�'�{xx{ac'{c'y�A�y|'a{x'~[c�'�]]�\]'{�58OnJ�VU"U� 0W6|� ~^��A{c} a~
\|� �]]�\] �ad�] E��y] �~\�^ <^�]{��c\ J�A�^��C�Z \|^��\�c�� \a ]��y |{] ���{c�\ {~
\|�C ~�{x�� \a d�y� x�^}� ]\�\� �ad`�c{�] �^{c} ���y ��]| |�x� ��^a��&B/&
�". See 4pJlV3pMMV( supra ca\� �( �\ �"� 0]\�\{c} \|�\ \|� 5c{\�� J�\{ac] �c�

V[^a`� \�^}�\�� T����~{ �c� |{] ~�d{xC E{\| � c[d��^ a~ ]�c�\{ac] �] \|� E�^
]`^���/&
��. See T{[x{� <�^�Z{�{c{( Millions Flow from Gaddafi’s ‘Frozen Funds’ to

Unknown Beneficiaries( <=MQ6Qm= 0U��& �( �"��( ��"� pL/( |\\`]�$$EEE&`ax{\{�a&�[$
�^\{�x�$d[�dd�^'}����~{'~^aA�c'~[c�]'��x}{[d'[cycaEc'��c�~{�{�^{�]$&
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]aac �] `^��\{��x&B�� 6|� MQp?] d�c�}�d�c\ �x�{d] \|�\ ����[]� \|�
�]]�\] ^�d�{c ~^aA�c( \|� ~[c� |�] �D`�^{�c��� ca\��x� xa]]�]( {c]\���
a~ E|�\ Ea[x� |�Z� ���c ^�\[^c] ac {\] {cZ�]\d�c\] {~ {\] �]]�\] |��
���c `^a`�^xC {cZ�]\��&��

6|{] �^\{�x� �D�d{c�] � ]�\ a~ {]][�] ^�x�\�� \a \|� MQp?] ��\{Z{\{�]
�c� }aZ�^c�c��( E{\| � `�^\{�[x�^ ~a�[] ac \|� {d`��\ a~ \|� 5J8m
]�c�\{ac]& 6|� �^\{�x� _[�]\{ac] E|�\|�^ {\ {] z[]\{~{��x� \a `�^`�\[�\�
\|� ]�c�\{ac] ac \|� MQp?] �]]�\] \a \|� ��\^{d�c\ a~ \|� ~[c�?]
��\{Z{\{�] �c� \|� `�a`x� a~ M{�C�( ~a^ E|a]� ��c�~{\ \|� MQp E�] ~{^]\
�]\��x{]|��& 6|� �^\{�x� d�y�] ~a[^ �^{\{��x `a{c\]& U{^]\( \|� �^\{�x�
|{}|x{}|\] \|�\ \|� MQp ^�d�{c] ][�z��\ \a 5&J& ]�c�\{ac]( ]�Z�c C��^]
�~\�^ T����~{?] ���\|( E|{�| |�Z� |�� c�}�\{Z� �~~��\] ac \|� MQp?]
}aZ�^c�c��&�� 8��ac�( \|� �^\{�x� _[�]\{ac] \|� �ac\{c[�� Z�x{�{\C a~
\|� ^��]ac] `^aZ{��� �C \|� 5&J& 8�c�\{ac] madd{\\�� ~a^ \|� MQp?]
�ac\{c[�� x{]\{c}& 6a d�y� \|{] �]]�^\{ac( \|� �^\{�x� ca\�] \|�\ \|� �]]�\
~^��A{c} d��][^�] �}�{c]\ \|� MQp E�^� a^��^�� ]a \|� ^�]a[^��] a~
\|� MQp �a[x� �� ca\ []�� �] � ]a[^�� a~ ~[c�{c} ~a^ \|� T����~{ ~�d{xC
\a ~{c�c�� \|� `�^`�\[�\{ac a~ |{] ^�}{d�& 6|� �^\{�x� `^a`a]�] \|�\(
~axxaE{c} T����~{?] xa]] a~ `aE�^( \|� ��]{] ~a^ \|� ]�c�\{ac] E�] ca
xac}�^ ][]\�{c��x� �c� ]|a[x� |�Z� ���c ^�Z{]{\�� �C \|� 5J8m \a
�Za{� d��][^�] �{d�� �\ ��Z�c�{c} \|� {c\�^�]\] a~ \|� M{�C�c `�a`x�
~^ad |�Z{c} \|� a``a]{\� �~~��\& 6|{^�( \|� �^\{�x� ��dac]\^�\�] \|�\
\|� `�^\{�x ]�c�\{ac] ^�x{�~ a^��^�� �C \|� 5J8m |�� x{d{\�� {d`��\

��. See 8&m& :�]& �"�"( K � 0L�^& ��( �"��/ 0W�6�|� madd{\\�� ]|�xx( {c
�ac][x\�\{ac E{\| \|� M{�C�c �[\|a^{\{�]( x{~\ \|� ��]{}c�\{ac a~ \|�]� �c\{\{�] �] ]aac
�] `^��\{��x \a �c][^� \|� �]]�\] �^� d��� �Z�{x��x� \a �c� ~a^ \|� ��c�~{\ a~ \|� `�a`x�
a~ M{�C�&B/&
��& Q�^�|{d =& p& l����]|{( M�\\�^ ��\�� �� L�^& �"�� ~^ad \|� <�^d�c�c\ :�`&

a~ M{�C� \a \|� 5c{\�� J�\{ac] ���^�]]�� \a \|� <^�]{��c\ a~ \|� 8��[^{\C ma[c�{x(
5&J& la�& 8$�"��$��� 0L�^& ��( �"��/ �|�^�{c�~\�^ l����]|{� 0W6|� MQp �]\{d�\�]
\|�\ {c �"�� �xac�( {c]\��� a~ {c�^��]{c} \|� Z�x[� a~ {\] �]]�\] ��]�( {\ |�� ^��x xa]]�]
a~ f��� d{xx{ac& U[^\|�^da^�( {\ xa]\ �c ���{\{ac�x f�&� �{xx{ac \a f�&� �{xx{ac {c E|�\
Ea[x� |�Z� ���c ^�\[^c] ac {cZ�]\d�c\ {~ {\] �]]�\] |�� ���c `^a`�^xC {cZ�]\��& & & &B/&
��& 6|� MQp {] \|� ~{^]\ 83U \a |�Z� ���c �D`x{�{\xC x{]\�� �C \|� 5J8m( {&�& \|�

~{^]\ ][�| �c\{\C \a |�Z� |�� {\] ��acad{� ^�]a[^��] ~^aA�c �] � ^�][x\ a~ ��{c} c�d��
ac � 5J8m ]�c�\{ac] x{]\& Qc �ac\^�]\( ~a^ �D�d`x�( \|� O[E�{\ QcZ�]\d�c\ p[\|a^{\C(
\|� 83U a~ \|� 8\�\� a~ O[E�{\( E�] {d`��\�� �C ]�c�\{ac] {d`a]�� �C \|� 5J8m
�}�{c]\ Q^�_ ~axxaE{c} {\] {cZ�]{ac a~ O[E�{\ {c \|� ��^xC ���"]( �[\ E�] ca\ Wx{]\��B
`�^ ]�& See, e.g.( 8&m& :�]& ���( 0p[}& �( ���"/ 0`^aZ{�{c} ~a^ ]�c�\{ac] �c� a\|�^
d��][^�] {c\�c��� \a |�x` ^�]\a^� \|� x�}{\{d�\� }aZ�^cd�c\ a~ O[E�{\/&
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ac \|� MQp?] }aZ�^c�c��& Ua[^\|( \|� �^\{�x� �D�d{c�] \|� MQp?]
}aZ�^c�c�� ]\^[�\[^�( {cZ�]\d�c\ ]\^�\�}C( �c� \|� 8�c\{�}a <^{c�{`x�]
\a `^aZ{�� �D`x�c�\{ac] �] \a E|C \|� ~[c� ^�d�{c] ][�z��\ \a 5&J&
]�c�\{ac] E|{x� a\|�^ �c\{\{�] |�Z� ���c ^�daZ�� ~^ad \|� 8�c�\{ac]
M{]\& pc �c�xC]{] a~ \|� MQp?] }aZ�^c�c�� ]\^[�\[^� {] �]]�c\{�x \a
�x�^{~C{c} \|� ^��]ac] ��|{c� \|� �ac\{c[�� �``x{��\{ac a~ \|�
]�c�\{ac]( �c� \a ���^�]]{c} \|� �~~��\] a~ \|� �]]�\ ~^��A{c} d��][^�]
ac \|� MQp?] {cZ�]\d�c\ ]\^�\�}C �c� }aZ�^c�c��& pc �D�d{c�\{ac a~
\|� 8�c\{�}a <^{c�{`x�] �c� \|� `a\�c\{�x �ac]�_[�c��] a~ \|�{^
�``x{��\{ac \a \|� �[^^�c\ }aZ�^c�c�� a~ \|� M{�C�c 83U( x���] [] \a
�ac�x[�� \|�\ \a {d`^aZ� \|� }aZ�^c�c��( \^�c]`�^�c�C( �c� ^{]y
d�c�}�d�c\ a~ \|� MQp ~[^\|�^ ��|�^�c�� \a \|� 8�c\{�}a <^{c�{`x�]
{] c���]]�^C&
6a ][``a^\ a[^ \|�]{] \|�\ \|� 5J8m?] ^��]ac] ~a^ \|� �ac\{c[��

x{]\{c} a~ \|� MQp �^� a�]ax�\�( �c� \|�\ ��dac]\^��x� {d`^aZ�d�c\]
{c }aZ�^c�c��X`^aZ�c {c `�^\ \|^a[}| � ^��add{\d�c\ \a \|�
8�c\{�}a <^{c�{`x�] �c� \|� QU83UXE{xx ]{}c�x \|� MQp |�] \|�
��`��{\C \a ^�'�]][d� d�c�}�d�c\ a~ {\] �]]�\]( \|� �^\{�x� {] �{Z{���
{c\a ~a[^ `�^\]& 3|{x� 8��\{ac Q `^aZ{��� � �^{�~ aZ�^Z{�E a~ \|� �^\{�x�
�c� {\] �ac\�D\( 8��\{ac QQ �{]�[]]�] \|� �ZaxZ{c} �]]�\ ~^��A{c}
d��][^�] ��a`\�� �C \|� 5J8m 8�c�\{ac] madd{\\�� E{\| ^�]`��\ \a
M{�C�& 8��\{ac QQQ �^{\{��xxC �]]�]]�] \|� MQp( ]�^[\{c{A{c} {\]
{cZ�]\d�c\ ]\^�\�}C �c� �ad`x{�c�� E{\| {c\�^c�\{ac�x ]\�c��^�]& 6|{]
]��\{ac �x]a |{}|x{}|\] \|� MQp?] �{]`[\�� d�c�}�d�c\ �c�
x����^]|{`( ~a�[]{c} ac \|� `ax{\{��x ]\^[}}x�] \|�\ ]\{xx �{Z{�� \|� ]\�\�
�\ \|� \{d� a~ E^{\{c}& 8��\{ac Q4 �c�xCA�] \|� `�^`�\[�\{ac a~ �]]�\
~^��A{c} d��][^�] ~axxaE{c} \|� ���\| a~ T����~{( ��]`{\� \|� �^^�]\ a^
���\| a~ � c[d��^ a~ d�d��^] a~ |{] ~�d{xC �c� |{] ~a^d�^ ^�}{d�&
8��\{ac Q4 a~ \|� �^\{�x� ][dd�^{A�] �c� |{}|x{}|\] \|� �^{\{��x `a{c\]
^�{]�� |�^�{c&

QQ& 6SV p88V6 U:VV�V
Qc \|{] ]��\{ac E� �{]�[]] \|� `ax{\{��x ]{\[�\{ac {c M{�C� {c �"��(

E|{�| \|� 5J8m ��\�^d{c�� \a ^�`^�]�c\ � \|^��\ \a {c\�^c�\{ac�x
`���� �c� ]��[^{\C( �c� E|{�| x�� \|� 5J8m \a ^�_[�]\ \|�\ ]\�\�]
~^��A� M{�C�c �]]�\] ]a �] \a `^�Z�c\ \|� T����~{ ~�d{xC ~^ad []{c}
\|�d \a `^axac} \|� �{Z{x E�^& 6|� ~{^]\ ]�\ a~ 5J8m ]�c�\{ac] �}�{c]\
\|� MQp( E|{�| a^��^�� ]\�\�] \a ~^��A� \|� ~[c�?] �]]�\]( E�^� ��a`\��
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{c L�^�| �"��& Qc 8�`\�d��^ �"��( \|�]� ]�c�\{ac] E�^� `�^\{�xxC
^�x�D��& 3� �c�xCA� \|{] `^a��]] {c ��\�{x {c \|� ~axxaE{c} ]��\{ac&

p& 6SV QJQ6QpM MQ86QJT
6|� M{�C�c [`^{]{c} ]\�^\�� {c U��^[�^C �"�� {c \|� ��]\�^c �{\C a~

n�c}|�A{( \^{}}�^�� �C `^a\�]\] �}�{c]\ \|� M{�C�c ]��[^{\C ~a^��]?
�^^�]\ a~ U�\|{ 6�^�{x( � |[d�c ^{}|\] x�EC�^ �c� �^{\{� a~ \|� T����~{
^�}{d�&�� 6|� xa��x ��dac]\^�\{ac] _[{�yxC \[^c�� {c\a ~{}|\{c} \|�\
]`^��� ��^a]] M{�C�?] ca^\|�^c �a�]\(�� E{\| ^�`a^\] a~ |[c�^��] a~
���\|] �c� {cz[^{�] �] ^���x] �x�]|�� E{\| `^a'}aZ�^cd�c\ ~a^��] {c
n�c}|�A{ E|{x� �\\�d`\{c} \a \�y� �ac\^ax a~ M{�C�?] ]��ac� da]\
`a`[xa[] �{\C&�� 6|� 5J8m {c{\{�xxC �D`^�]]�� ^�}^�\ �\ \|� Z{ax�c��
�c� �{Z{x{�c ���\|] {c � `^�]] ]\�\�d�c\(�� �c� \|�c( ac U��^[�^C ��(
�"��( {\ ^���\�� [c�c{da[]xC {c ��a`\{c} :�]ax[\{ac ���"&��
<�^�}^�`| �� a~ \|� :�]ax[\{ac `^aZ{��]�

�p�xx L�d��^ 8\�\�] ]|�xx ~^��A� E{\|a[\ ��x�C �xx ~[c�]( a\|�^ ~{c�c�{�x
�]]�\] �c� ��acad{� ^�]a[^��] E|{�| �^� ac \|�{^ \�^^{\a^{�]( E|{�| �^�
aEc�� a^ �ac\^axx��( �{^��\xC a^ {c�{^��\xC( �C \|� {c�{Z{�[�x] a^ �c\{\{�]
x{]\�� {c pcc�D QQ a~ \|{] ^�]ax[\{ac a^ ��]{}c�\�� �C \|� madd{\\��
�]\��x{]|�� `[^][�c\ \a `�^�}^�`| �� ��xaE( a^ �C {c�{Z{�[�x] a^ �c\{\{�]
��\{c} ac \|�{^ ��|�x~ a^ �\ \|�{^ �{^��\{ac( a^ �C �c\{\{�] aEc�� a^ �ac\^axx��
�C \|�d( �c� ���{��] ~[^\|�^ \|�\ �xx L�d��^ 8\�\�] ]|�xx �c][^� \|�\ �cC
~[c�]( ~{c�c�{�x �]]�\] a^ ��acad{� ^�]a[^��] �^� `^�Z�c\�� ~^ad ��{c}
d��� �Z�{x��x� �C \|�{^ c�\{ac�x] a^ �C �cC {c�{Z{�[�x] a^ �c\{\{�] E{\|{c
\|�{^ \�^^{\a^{�]( \a a^ ~a^ \|� ��c�~{\ a~ \|� {c�{Z{�[�x] a^ �c\{\{�] x{]\�� {c

��. See 4pJlV3pMMV( supra ca\� �( �\ �"� 0�D`x�{c{c} \|�\ \|�]� `^a\�]\]
_[{�yxC ]`^��� \|^a[}| \|� ��acad{��xxC c�}x��\�� ��]\�^c `�^\ a~ \|� c�\{ac/&
��. Id.
��. See L�^\{c m|[xaZ( Libyan City Dubbed ‘Free Benghazi’ as Anti-Gaddafi

Troops Take Control( T5p:lQpJ 0U��& ��( �"��( ��"� pL/(
|\\`]�$$EEE&\|�}[�^�{�c&�ad$Ea^x�$�"��$~��$��$x{�C�'~^��'��c}|�A{'�c\{'}����~{'
\^aa`] 0��\�{x{c} \|� E��`ac] �c� \��\{�] []�� �C \|� ^�}{d� \a ^�d�{c {c �ac\^ax a~
\|� �{\C/&
��& <^�]] :�x��]�( 8��[^{\C ma[c�{x( 8��[^{\C ma[c�{x <^�]] 8\�\�d�c\ ac M{�C�(

5&J& <^�]] :�x��]� 8m$�"��"'pU:$���" 0U��& ��( �"��/ �|�^�{c�~\�^ <^�]] :�x��]�(
8��[^{\C ma[c�{x <^�]] 8\�\�d�c\ ac M{�C�� 0��xx{c} ~a^ �c {dd��{�\� �c� \a \|�
Z{ax�c��/&
��. See generally 8&m& :�]& ���"( 0U��& ��( �"��/&
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pcc�D QQ a~ \|{] ^�]ax[\{ac a^ {c�{Z{�[�x] ��]{}c�\�� �C \|�
madd{\\��& & & &�"

6|� 5J8m x{]\�� ]{D {c�{Z{�[�x] {c pcc�D QQ a~ :�]ax[\{ac ���"�
\|� M{�C�c x����^( L[�dd�^ T����~{(�� �c� ~{Z� a~ |{] �|{x�^�c&�� Ja
�c\{\{�] E�^� x{]\�� {c \|{] :�]ax[\{ac& SaE�Z�^( ~axxaE{c} �c
�]��x�\{ac a~ |a]\{x{\{�] {c M{�C�( \|� 5J8m ��a`\�� :�]ax[\{ac ����
ac L�^�| ��( �"��(�� E|{�| �D\�c��� \|� �]]�\ ~^��A� d��][^�] {c
:�]ax[\{ac ���"&�� Qc ���{\{ac \a \|� {c�{Z{�[�x] ��]{}c�\�� �] ][�z��\
\a �]]�\ ~^��A� d��][^�](�� \|� MQp E�] ac� a~ ~{Z� �c\{\{�] \|� 5J8m
x{]\�� {c pcc�D QQ a~ :�]ax[\{ac ���� �] ][�z��\ \a d��][^�] {d`a]��
�C :�]ax[\{ac ���"&�� p��a^�{c} \a \|� 5J8m( \|� z[]\{~{��\{ac ~a^
~^��A{c} \|� MQp?] �]]�\] E�] \|�\ \|� M{�C�c 83U E�] W�[�c��^ �\|��
�ac\^ax a~ L[�dd�^ T����~{ �c� |{] ~�d{xC( �c� ��� `a\�c\{�x ]a[^��
a~ ~[c�{c} ~a^ |{] ^�}{d�&B�� Ja\��xC( {c `�^�}^�`| �" a~ :�]ax[\{ac
����( \|� 5J8m �x]a �~~{^d�� W{\] ��\�^d{c�\{ac \a �c][^� \|�\ �]]�\]
~^aA�c `[^][�c\ \a `�^�}^�`| �� a~ :�]ax[\{ac ���" 0�"��/ ]|�xx( �\ �
x�\�^ ]\�}�( �] ]aac �] `a]]{�x� �� d��� �Z�{x��x� \a �c� ~a^ \|� ��c�~{\
a~ \|� `�a`x� a~ \|� M{�C�c p^�� P�d�|{^{C�&B��

5J8m ^�]ax[\{ac] ��xx{c} [`ac 8\�\�] \a ~^��A� �]]�\] �^�( a~ �a[^]�(
ca\ ]�x~'�D��[\{c} �c� ^�_[{^� {d`x�d�c\�\{ac �C 8\�\�]&�� Qc \|{]

�". Id. K ��&
��& T����~{?] `a]{\{ac] a~ ^�]`ac]{�{x{\C( ���a^�{c} \a 5J8m :�]& ���"(

{c�x[��� WM����^ a~ \|� :�Zax[\{acB �c� W8[`^�d� madd�c��^ a~ p^d�� Ua^��]&B
Id. �\ pcc�D QQ&
��. Id.
��& 8&m& :�]& ����( 0L�^& ��( �"��/&
��. Id. K ��&
��. See id. �\ pcc�D QQ&
��. See id. K �� 0Wl��{��] & & & \|�\ \|� {c�{Z{�[�x] �c� �c\{\{�] x{]\�� {c pcc�D QQ

]|�xx �� ][�z��\ \a \|� �]]�\ ~^��A� {d`a]�� {c & & & ^�]ax[\{ac ���" 0�"��/B/& 6|�
a\|�^ ~a[^ �c\{\{�] x{]\�� {c \|� pcc�D E�^� \|� m�c\^�x n�cy a~ M{�C�( \|� M{�C�c
Ua^�{}c n�cy( \|� M{�C�c p~^{�� QcZ�]\d�c\ <a^\~ax{a( �c� \|� M{�C�c J�\{ac�x ={x
ma^`a^�\{ac& See id. �\ pcc�D QQ&
��. Id. �\ pcc�D QQ&
��. Id. K �"&
��. See, e.g.( 4�^� TaExx�c�'l����]( Implementing Sanctions Resolutions in

Domestic Law( in Jp6Q=JpM QL<MVLVJ6p6Q=J =U5JQ6VlJp6Q=J8 8pJm6Q=J8� p
m=L<p:p6Q4V 865l� ��( �� 04�^� TaExx�c�'l����] ��&( �""�/ 0�]]�^\{c} \|�\
�x\|a[}| ][�| 5J8m ^�]ax[\{ac] �^� ca\ ]�x~'�D��[\{c}( 8\�\�] �^� ca\ �D�d`\ ~^ad
\|�{^ {d`x�d�c\�\{ac �C {cZay{c} �ad�]\{� x�E/&



��� AM. U. INT’L L. REV. �����

]�c]�( {d`x�d�c\�\{ac ��c \�y� `x��� �\ \|� �ad�]\{� �c�$a^
][`^�c�\{ac�x x�Z�x]& UaxxaE{c} \|� ��a`\{ac a~ :�]ax[\{ac ���"( \|�
ma[c�{x a~ \|� V[^a`��c 5c{ac ��a`\�� :�}[x�\{ac Ja& �"�$�"�� ac
L�^�| �( �"��(�" E|{�| `^aZ{��] ~a^ d��][^�] \a {d`x�d�c\
:�]ax[\{ac ���" {c \|� V&5& x�}�x a^��^&�� 6|� 5c{\�� O{c}�ad �x]a
\aay d��][^�] \a {d`x�d�c\ :�]ax[\{ac ���" �C E�C a~ �c =^��^ {c
ma[c�{x( 6|� M{�C� 0U{c�c�{�x 8�c�\{ac]/ =^��^ �"��&��
5c~a^\[c�\�xC( {\ {] �{~~{�[x\ \a `^��{]�xC _[�c\{~C \|� �]]�\] ~^aA�c �C
8\�\�] `[^][�c\ \a \|� ]�c�\{ac]&�� 6|{] {] �[� \a � x��y a~ \^�c]`�^�c�C
ac \|� `�^\ a~ \|� MQp �c� {\] ][�]{�{�^{�] ac \|� ac� |�c� �c�( ac \|�
a\|�^ |�c�( \|� ~^�}d�c\�\{ac �c� x��y a~ \^�c]`�^�c�C \|�\
�|�^��\�^{A� \|� �D��[\{ac a~ �]]�\ ~^��A{c} `^a����{c}]&��

n& 6SV <p:6QpM Vp8QJT
Qc 8�`\�d��^ �"��( \|� 5J8m ^�Z{]{\�� \|� �]]�\ ~^��A� d��][^�]

{d`a]�� [`ac ]�Z�^�x M{�C�c �c\{\{�]( ^�daZ{c} \Ea a^}�c{A�\{ac]X

�"& ma[c�{x :�}[x�\{ac �"�$�"�� a~ L�^& �( �"��( mac��^c{c} :�]\^{�\{Z�
L��][^�] {c 4{�E a~ \|� 8{\[�\{ac {c M{�C�( �"�� =&P& 0M ��/ � 0V5/ 0~axxaE{c} �
]�^{�] a~ �d�c�d�c\]( :�}[x�\{ac �"�$�"�� E�] ^�`��x�� �c� ^�`x���� �C ma[c�{x
:�}[x�\{ac �"��$�� a~ �� P�c& �"��( mac��^c{c} :�]\^{�\{Z� L��][^�] {c 4{�E a~
\|� 8{\[�\{ac {c M{�C�/&
��& :�}[x�\{ac �"�$�"�� E�] ��a`\�� {c ���a^��c�� E{\| ma[c�{x l��{]{ac

�"��$���$mU8< a~ �� U��& �"��( mac��^c{c} :�]\^{�\{Z� L��][^�] {c 4{�E a~ \|�
8{\[�\{ac {c M{�C�& See ma[c�{x :�}[x�\{ac �"�$�"��( supra ca\� �"w ma[c�{x
l��{]{ac �"��$���$mU8< a~ U��& ��( �"��( mac��^c{c} :�]\^{�\{Z� L��][^�] {c
4{�E a~ \|� 8{\[�\{ac {c M{�C�( �"�� =&P& 0M ��/ �� 0V5/&
��& 6|� M{�C� 0U{c�c�{�x 8�c�\{ac]/ =^��^ �"��( 8Q �"��$��� 05&O&/&
��& 6|�^� �^� ca `^��{]� �]]�]]d�c\] a~ \|� �da[c\ a~ MQp �]]�\] \|�\ |�Z� ���c

~^aA�c �] � ^�][x\ a~ \|� 5J ]�c�\{ac]( �[\ {\ |�] ���c �x�{d�� 0~a^ �D�d`x� �C
La|]�c l�^^�}{�( E|a E�] m|�{^d�c �c� mV= a~ \|� MQp ~a^ �� dac\|] ~^adp`^{x
�"��/ \|�\ \|� ~{}[^� �a[x� {c�x[�� ��e a~ \|� �]]�\] [c��^ \|� MQp?] d�c�}�d�c\&
See m|^{] 3^{}|\( The Battle for the Libyan Investment Authority( V5:=L=JV�
0L�^& ��( �"��/( |\\`]�$$EEE&�[^adac�C&�ad$�^\{�x�$���yzD���x�A^C$\|�'��\\x�'
~a^'\|�'x{�C�c'{cZ�]\d�c\'�[\|a^{\C �|�^�{c�~\�^ 3^{}|\( The Battle for the Libyan
Investment Authority� 0ca\{c} \|�\ f�" �{xx{ac �axx�^] a~ �]]�\] �^� ][�z��\ \a
�\\��|d�c\ a^��^]/&
��. See L�^{c� L�c�{c{( UN Sanctions Targeting Individuals and the ICC

Proceedings: How to Achieve a Mutually Reinforcing Interaction( in m=V:mQ4V
lQ<M=Lpm�( 8pJm6Q=J8 pJl QJ6V:Jp6Q=JpM Mp3 ���( ���Y�� 0J�\�x{ca :acA{\\{
��&( �"��/ 0WT�c�^�xxC( |aE�Z�^( \|� �da[c\ �c� xa��\{ac a~ `^a`�^\C �c� �]]�\]
~^aA�c `[^][�c\ \a � 8��[^{\C ma[c�{x :�]ax[\{ac a^ {c �D��[\{ac a~ �c Qmm ^�_[�]\
�^� ]\^{�\xC �ac~{��c\{�x&B/&



�"��� LESSONS FROM THE LIBYAN SOVEREIGNWEALTH FUND ���

\|� M{�C�c J�\{ac�x ={x ma^`a^�\{ac �c� \|� �[�{\{c� ={x mad`�cCX
~^ad \|� x{]\&�� SaE�Z�^( E{\| ^�]`��\ \a \|� MQp( :�]ax[\{ac �""�
0~^ad �"��/ da�{~{�� \|� �]]�\ ~^��A� d��][^�]( ���{�{c}� 0�/ \|�\ �xx
�]]�\] 0i.e. W~[c�]( a\|�^ ~{c�c�{�x �]]�\] �c� ��acad{� ^�]a[^��]B/��
~^aA�c a[\]{�� M{�C� �] a~ \|� ��\� a~ \|� ^�]ax[\{ac Ea[x� ^�d�{c
~^aA�cw�� 0�/ \|�\ \|� MQp W]|�xx ca xac}�^ �� ][�z��\ \a \|� d��][^�]
{d`a]�� {c `�^�}^�`|] 0sic./ �� a~ ^�]ax[\{ac ���" 0�"��/Bw�� �c� 0�/
\|�\ \|� MQp ~[c�] ~^aA�c �C 5&J& L�d��^ 8\�\�] �a[x� �� ����]]��(
~a^ ac� 0a^ da^�/ a~ \|� ~axxaE{c} `[^`a]�]�

0{/ |[d�c{\�^{�c c���]w

0{{/ ~[�x( �x��\^{�{\C( �c� E�\�^ ~a^ ]\^{�\xC �{Z{x{�c []�]w

0{{{/ ^�][d{c} M{�C�c `^a�[�\{ac �c� ]�x� a~ |C�^a��^�ac]w

0{Z/ �]\��x{]|{c}( a`�^�\{c}( a^ ]\^�c}\|�c{c} �{Z{x{�c }aZ�^cd�c\
{c]\{\[\{ac] �c� �{Z{x{�c `[�x{� {c~^�]\^[�\[^�w a^

0Z/ ~��{x{\�\{c} \|� ^�][d`\{ac a~ ��cy{c} ]��\a^ a`�^�\{ac]( {c�x[�{c}
][``a^\{c} a^ ~��{x{\�\{c} {c\�^c�\{ac�x \^��� E{\| M{�C�& & & &��

Qc a\|�^ Ea^�]( 5&J& L�d��^ 8\�\�] �^� Wca xac}�^ ^�_[{^�� \a
�c][^� \|�\ �cC ~[c�]( ~{c�c�{�x �]]�\] a^ ��acad{� ^�]a[^��] �^�
`^�Z�c\�� ~^ad ��{c} d��� �Z�{x��x� �C \|�{^ c�\{ac�x] a^ �C �cC
{c�{Z{�[�x] a^ �c\{\{�] E{\|{c \|�{^ \�^^{\a^{�]( \a a^ ~a^ \|� ��c�~{\ a~
�\|� MQp�&B�" SaE�Z�^( �]]�\] ~^aA�c a[\]{�� M{�C� `^{a^ \a :�]ax[\{ac
�""� 0~^ad �"��/ �^� \a ^�d�{c ~^aA�c ][�z��\ \a \|� ~a^�}a{c}
�D��`\{ac]&�� p] E{xx �� ��dac]\^�\�� ��xaE( \|�]� x{d{\��
��z[]\d�c\] |�Z� ~�{x�� \a ��]� `^�]][^� ac \|� MQp �c� {\] a`�^�\{ac]&
M{�C�c a~~{�{�x] |�Z� ]a[}|\ ^�x{�~ �\ \|� 5&J& x�Z�x ~a^ ]ad� a~ \|�

^�]\^{�\{ac] \|� �]]�\ ~^��A� `x���� [`ac {\] 83U& La]\ `^ad{c�c\xC(

��. See 8&m& :�]& �""�( K �� 08�`\& ��( �"��/&
��. Id. K ��0�/&
��. Id.
��. Id. K ��0�/&
��. Id. K ��&
�". Id. K ��0�/&
��& 8&m& :�]& �""� K �� 0x{~\{c} ��^\�{c ^�]\^{�\{ac] {d`a]�� ac ��]{}c�\��

M{�C�c ~{c�c�{�x {c]\{\[\{ac]/&
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ac L�^�| ��( �"��( \|� \|�c M{�C�c <�^d�c�c\ :�`^�]�c\�\{Z� \a \|�
5c{\�� J�\{ac]( Q�^�|{d l����]|{( ]�c\ � x�\\�^ \a \|� <^�]{��c\ a~ \|�
5J8m( `�\{\{ac{c} \|� 5J8m \a �d�c� :�]ax[\{ac] ���"( ����( �c�
�""� W\a �D`x{�{\xC �xxaE \|� MQp \a �c}�}� {c ~[c� d�c�}�d�c\
E{\|{c \|� ~^aA�c ���a[c\] \a `^�Z�c\ \|� ~[^\|�^ �{]]{`�\{ac a~ MQp
�]]�\]&B�� p��a^�{c} \a \|� x�\\�^�

6|� MQp �]\{d�\�] \|�\ {c �"�� �xac�( {c]\��� a~ {c�^��]{c} \|� Z�x[� a~ {\]
�]]�\] ��]�( {\ |�� ^��x xa]]�] a~ f��� d{xx{ac& U[^\|�^da^�( {\ xa]\ �c
���{\{ac�x f�&� �{xx{ac \a f�&� �{xx{ac {c E|�\ Ea[x� |�Z� ���c ^�\[^c] ac
{cZ�]\d�c\ {~ {\] �]]�\] |�� ���c `^a`�^xC {cZ�]\�� {c �ac]�^Z�\{Z�
{cZ�]\d�c\] E{\| �ad`�\{\{Z� {c\�^�]\ ^�\�]&��

L^& l����]|{ \|�^�~a^� ^�_[�]\�� \|�\ \|� 5J8m \�y� [^}�c\ ��\{ac
ac ��|�x~ a~ \|� M{�C�c `�a`x� \a ���`\ \|� ]�c�\{ac] ^�}{d� \a
W`^a\��\ \|� Z�x[� a~ \|� MQp �]]�\]&B�� SaE�Z�^( �\ \|� \{d� a~ \|{]
E^{\{c}( \|� MQp ^�d�{c] ac \|� x{]\ a~ �c\{\{�] �c� a\|�^ }^a[`] ][�z��\
\a �]]�\ ~^��A� d��][^�] `[^][�c\ \a :�]ax[\{ac ���"&�� 6|� ^��]ac]
\|�\ \|� MQp ^�d�{c] ac \|� x{]\ ^�~x��\ \|� ^��]ac] `^aZ{��� ~a^ {\]
{c{\{�x x{]\{c} {c :�]ax[\{ac ����&�� 6|� MQp �x]a ^�d�{c] ][�z��\ \a
]�c�\{ac] �C \|� V[^a`��c 5c{ac�� �c� \|� 5c{\�� O{c}�ad&�� Qc����(
\|� ]\�\[] _[a `^�Z�{x] ��]`{\� \|� ~��\ \|�\( {c :�]ax[\{ac ���� a~
�"��( \|� 5J8m�

��& l����]|{( supra ca\� ��( �\ �&
��. Id.
��. Id. �\ �&
��. See 5&J& M{�C� 8�c�\{ac] madd&( 6|� M{]\ V]\��x{]|�� �c� L�{c\�{c��

<[^][�c\ \a 8��[^{\C ma[c�{x :�]& ���" 0�"��/( �\ �( |\\`]�$$]�]�c�\{ac]&[c&a^}$
~a`$~a`sDdxv|\�a�]$^�]a[^��]$Ddx$�c$�ac]ax{��\��&DdxbD]x\v|\�a�]$^�]a[^��]$D]x
$�c$x{�C�'^&D]x 0x�]\ Z{]{\�� =�\& ��( �"��/ �|�^�{c�~\�^ 8�c�\{ac] M{]\�&
��. See Libyan Investment Authority( 5J 0=�\& ��( �"��/

|\\`]�$$EEE&[c&a^}$]�$][�a^}$�c$]�c�\{ac]$���"$d�\�^{�x]$][dd�^{�]$�c\{\C$x{�C�c
'{cZ�]\d�c\'�[\|a^{\C 0^��]ac{c} \|�\ \|� ~[c� {] W�[�c��^ �ac\^ax a~ L[�dd�^
;��|�~{ �c� |{] ~�d{xC( �c� `a\�c\{�x ]a[^�� a~ ~[c�{c} ~a^ |{] ^�}{d�B/&
��. See ma[c�{x Qd`x�d�c\{c} :�}[x�\{ac �"��$��� a~ L�^& ��( �"��(

Qd`x�d�c\{c} p^\{�x� ��0�/ a~ :�}[x�\{ac 0V5/ �"��$�� mac��^c{c} :�]\^{�\{Z�
L��][^�] {c 4{�E a~ \|� 8{\[�\{ac {c M{�C�( �"�� =&P& 0M��/ �( pcc�D 4Q 0V5/&
��. See Consolidated List of Financial Sanctions Targets in the UK( T=4&5O

0L�^& ��( �"��/( |\\`]�$$EEE&}aZ&[y$}aZ�^cd�c\$[`xa��]$]C]\�d$[`xa��]$
�\\��|d�c\���\�$~{x�$�"����$x{�C�&`�~&
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:��~~{^d���� {\] {c\�c\{ac \a �c][^� \|�\ �]]�\] ~^aA�c `[^][�c\ \a `�^�}^�`|
�� a~ ^�]ax[\{ac ���" 0~^ad �"��/ ]|�xx �\ � x�\�^ ]\�}� �� d��� �Z�{x��x�
\a �c� ~a^ \|� ��c�~{\ a~ \|� M{�C�c `�a`x� �c� \�y{c} ca\� a~ \|� �L�^�|
��( �"�� M�\\�^� & & & �~~{^d���� \|� 8��[^{\C ma[c�{x?] ^���{c�]] \a �ac]{��^
�|�c}�]( E|�c �``^a`^{�\�( \a \|� �]]�\ ~^��A� �\ \|� ^�_[�]\ a~ \|�
TaZ�^cd�c\ a~ J�\{ac�x p��a^�& & & &��

p] \a \|� �~~��\] a~ \|� `�^\{�x ��]{c} �\ \|� �ad�]\{� x�Z�x( {c P[xC
�"�� \|� Q\�x{�c ma[^\ a~ p``��x {c :ad�( {c ^�]`ac]� \a � ^�_[�]\
~^ad \|� MQp( ���{��� \a [c~^��A� MQp �]]�\] ]�{A�� `[^][�c\ \a �
�aa`�^�\{ac ^�_[�]\ ~^ad \|� Qc\�^c�\{ac�x m^{d{c�x ma[^\&�" 6|� 5&O&
ma[^\ a~ p``��x |�] �x]a {c\�^`^�\�� \|� `�^\{�x ��]{c} a~ 5&J&
]�c�\{ac] {c ~�Za^ a~ \|� MQp& Qc Libyan Investment Authority v.
Maud(�� \|� ma[^\ a~ p``��x |�x� \|�\( ���a^�{c} \a Laa^�'n{�y MP(
W\|� `�Cd�c\ a~ ���\] �^{]{c} [c��^ a�x{}�\{ac] E|{�| ��d� {c\a
�D{]\�c�� ��~a^� ]�c�\{ac] E�^� {d`a]�� {] \a �� ^�}�^��� �] & & &
d�y{c} c�E ~[c�] �Z�{x��x� ^�\|�^ \|�c ���x{c} E{\| �D{]\{c} �]]�\]&B��
SaE�Z�^( ��]`{\� \|�]� ��Z�xa`d�c\]( �] E{xx �� ��dac]\^�\�� {c
8��\{ac Q4 ��xaE( \|� `�^\{�x ^�x�D�\{ac a~ 5&J& ]�c�\{ac] |�] ~�{x�� \a
{d`^aZ� \|� MQp?] ��{x{\C \a d�c�}� �c� {d`^aZ� ^�\[^c] ac \|�]�
�]]�\] �c� �ac]�_[�c\xC( {\] ��{x{\C \a ��\\�^ d�c�}� ^{]y&�� p]
d�c\{ac��( � x�^}� `�^\ a~ \|� ~[c�?] �]]�\] ]\{xx ^�d�{c ~^aA�c `[^][�c\
\a {\] {c{\{�x x{]\{c}&�� n�~a^� \[^c{c} \a \|{] {]][�( \|� �^\{�x� E{xx ~{^]\
�D�d{c� \|� MQp {c }^��\�^ ��\�{x \a ��dac]\^�\� \|�\( {c ���{\{ac \a
\|� ]�c�\{ac]( ~^�}d�c\�� �c� `ax{\{��xxC'da\{Z�\�� }aZ�^c�c�� |�]
�ac\^{�[\�� \a \|� ���^��]� {c Z�x[� a~ \|� MQp �]]�\]&

��& 8&m& :�]& ����( K �� 0L�^& ��( �"��/&
�". See Corte di Appello di Roma 0:ad� ma[^\ a~ p``��x/( Sezione Quarta

Penale( J�$�� :&T&Q&V& ��&�&�"�� 0ac ~{x� E{\| �[\|a^/w see alsoL�c�{c{( supra ca\�
��( �\ ���&
��. See generally M{�C�c QcZ& p[\|& Z& L�[� ��"��� V3mp 0m{Z/ ��� 0Vc}&/

0~{c�{c} ca }^a[c�] ~a^ ]�\\{c} �]{�� \|� ]\�\[\a^C ��d�c� �c� |ax�{c} \|�\ �``��x
]|a[x� �� `�^d{\\��/&
��. Id. ����&
��. See generally M�[^�c�� na{]]ac �� m|�Aa[^c�]( Collective Security and the

Economic Interventionism of the UN—The Need for a Coherent and Integrated
Approach( �" P& QJ6?M Vm=J& M& ��( �� 0�""�/ 0��\�{x{c} Z�^{a[] {c]\�c��] a~ ~^aA�c
c�\{ac�x �]]�\] �c� \|� W]{�� �~~��\]B ac \|� �{Z{x{�c `a`[x�\{ac/&
��. See <�^�Z{�{c{( supra ca\� ��&
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QQQ& 6SV 6:=5nMVl MQUV =U 6SV MQp
6|{] ]��\{ac `^aZ{��] �c aZ�^Z{�E a~ \|� MQp ~^ad {\] �]\��x{]|d�c\

\a \|� `^a�x�d] {\ �[^^�c\xC ~���]& Qc{\{�xxC( \|{] �^\{�x� �c�xCA�] \|�
~[c�?] {c��`\{ac �c� |aE {\ ~[c�\{ac]& 8[�]�_[�c\xC( \|� �^\{�x� \[^c]
\a \|� 8�c\{�}a <^{c�{`x�] 0<^{c�{`x�]/( \|� �add{\d�c\] �ac\�{c��
\|�^�{c( �c� MQp?] ��a`\{ac a~ \|� <^{c�{`x�]& Qc \|� x�]\ `�^\ a~ \|{]
]��\{ac( \|� �^\{�x� �D�d{c�] \|� ]\^[}}x� ~a^ x����^]|{` �c� �ac\^ax a~
\|� MQp( �c� {\ ]|��] x{}|\ ac \|� �ad`x�D }aZ�^c�c�� a~ \|� ~[c�(
E|{�| ^�~x��\] �x��^ `ax{\{��x �{Z{]{ac]&

p& 6SV MQp?8 QJmV<6Q=J( 86:5m65:V( pJl QJ4V86LVJ6
86:p6VT�

6|� MQp E�] �]\��x{]|�� {c �""� \a {d`^aZ� \|� d�c�}�d�c\ a~
M{�C�c Ua^�{}c VD�|�c}� 0Ua^VD/ ^�]�^Z�] ��^{Z{c} ~^ad \|� ]�x� a~
a{x�� �c� \a {c\�}^�\� M{�C� {c\a {c\�^c�\{ac�x ~{c�c�{�x d�^y�\]&�� 6|�
���{]{ac \a �]\��x{]| \|� MQp E�] \�y�c {c �""� �c� �""�( �~\�^ \|�
5J8m �c� \|� 5c{\�� 8\�\�] x{~\�� \|� ]�c�\{ac] {d`a]�� �}�{c]\
M{�C� {c ^�]`ac]� \a \|� ��]\^[�\{ac a~ <�c pd Ux{}|\ �"� aZ�^
Ma�y�^�{�( 8�a\x�c�( �c� \|� 5c{ac �� \^�c]`a^\] ��^{�c] Ux{}|\ ���
aZ�^ J{}�^&��

��& Ua^ �c �c�xC]{] a~ \|� d��^a��acad{� �c� x�}�x ���y}^a[c� ~a^ \|�
�]\��x{]|d�c\ a~ � 83U( see m|�{]]� �\ �x&( supra ca\� �( �\ ��� 0�]\{d�\{c} �]]�\]
[c��^ \|� M{�C�c QcZ�]\d�c\ p[\|a^{\C ~^ad �""�Y�"�" \a �� Ea^\| f�" �{xx{ac �[�
\a a{x ^�Z�c[�/&
��& 6|� QLU �]]{]\�� E{\| �c� ][``a^\�� \|� �]\��x{]|d�c\ a~ \|� MQp �c�

��Z{]�� \|� M{�C�c TaZ�^cd�c\ �[^{c} �c� �~\�^ \|� �]\��x{]|d�c\ a~ \|� 83U& See
QLU( The Socialist People’s Libyan Arab Jamahiriya: Selected Issue—Medium-
Term Economic Reform Strategy, and Statistical Appendix( �\ ��( QLU ma[c\^C
:�`a^\ Ja& "�$��� 0p`^& �""�/ 0^��add�c�{c} \|�\ M{�C� �]\��x{]| � W8\��{x{A�\{ac
�c� 8�Z{c}] U[c�B/& Qc ][�]�_[�c\ QLU ma[c\^C :�`a^\]( \|� QLU \��d a~~�^��
][}}�]\{ac] ac |aE \a {d`^aZ� \|� }aZ�^c�c�� a~ \|� ~[c�] [c\{x �"�� E|�c \|� QLU
p^\& Q4 mac][x\�\{ac] E�^� {c\�^^[`\��& See e.g.( QLU( Libya 2013 Article IV
Consultation( �\ �( QLU ma[c\^C :�`a^\ Ja& ��$��" 0L�C �"��/ 0a~~�^{c}
][}}�]\{ac] ac |aE \a {d`^aZ� \|� }aZ�^c�c�� a~ \|� ~[c�]/&
��. See 8&m& :�]& ��"�( K � 08�`\& ��( �""�/w <^�]] :�x��]�( 8��[^{\C ma[c�{x(

8��[^{\C ma[c�{x M{~\] 8�c�\{ac] Qd`a]�� ac M{�C� p~\�^ 6�^^a^{]\ nad�{c}] a~ <�c
pd �"�( 56p ���, 5&J& <^�]] :�x��]� 8m$���� 08�`\& ��( �""�/ �|�^�{c�~\�^
8��[^{\C ma[c�{x M{~\] 8�c�\{ac] Qd`a]�� ac M{�C� p~\�^ 6�^^a^{]\ nad�{c}] a~ <�c
pd �"�( 56p ����& Q\ {] {d`a^\�c\ \a ca\� \|�\ {c \|� d{�'�"""]( �] � ^�][x\ a~ \|�
{c�^��]� {c a{x `^{��]( d�cC a{x'`^a�[�{c} 8\�\�] {c p~^{��( \|� p^��{�c <�c{c][x�(
�c� p]{� �]\��x{]|�� 83U] {c a^��^ \a ��\\�^ d�c�}� �c� �{Z�^]{~C a{x ^�Z�c[�]&
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px\|a[}| M{�C�?] {c\�}^�\{ac {c\a {c\�^c�\{ac�x ~{c�c�{�x d�^y�\] {]
� xa}{��x �c� `a`[x�^xC ����`\�� ^��]ac ~a^ \|� �]\��x{]|d�c\ a~ MQp(��
{\ {] acxC `�^\{�xxC \^[�& M{�C� E�] �x^���C ��\{Z� {c {c\�^c�\{ac�x
~{c�c�{�x d�^y�\] ��]`{\� \|� �``x{��\{ac a~ {c\�^c�\{ac�x ]�c�\{ac]&
6|� M{�C�c p^�� Ua^�{}c QcZ�]\d�c\ mad`�cC 0MpUQm=/( ac� a~ \|�
][�]{�{�^{�] a~ \|� MQp( |�x� �xda]\ f� �{xx{ac {c �]]�\] {c V[^a`��c
�ad`�c{�] �] ��^xC �] �"""&�� =c� a~ \|� a�z��\{Z�] a~ MpUQm= E�]
\a {cZ�]\ {c 3�]\�^c d�^y�\] {c ][�| � E�C �] \a �{^�[dZ�c\ xaa]�xC
^�}[x�\�� {c\�^c�\{ac�x ]�c�\{ac] \|^a[}| W~{c�c�{�x �c}{c��^{c}
a`�^�\{ac]&B�" Qc \|{] E�C \|� c[d��^ a~ �c\{\{�]( ][�]{�{�^{�]( �c� ]|�xx
�ad`�c{�] aEc�� �C MpUQm= _[{�yxC {c�^��]�� �c� \|�{^ a`�^�\{ac]
}^�E �C `�^\{�{`�\{c} {c {cZ�]\d�c\ a`�^�\{ac] ^�x�\�� \a \|�
`^{Z�\{A�\{ac a~ V[^a`��c �ad`�c{�] {c \|� ���"]&��

6|� MQp?] d�c��\� E�] \a �� W� Ea^x�'�x�]] `^aZ{��^ a~ {cZ�]\d�c\
d�c�}�d�c\ ~a^ \|� ��c�~{\ a~ \|� Libyan state �c� \|� xac}'\�^d
~[\[^� �c� well-being of its citizens&B�� 6a ��|{�Z� \|{] d�c��\�( \|�
MQp E�] �_[{``�� E{\| ~a^�{}c ��]| ^�]�^Z�] �c� {c�a^`a^�\�� �]
][�]{�{�^{�] `^�'�D{]\{c} �c\{\{�] \|�\ |�� ���c ��\{Z� {c {c\�^c�\{ac�x
d�^y�\] ��~a^� \|� 5J8m �c� \|� 58 x{~\�� ]�c�\{ac] �}�{c]\ M{�C� {c
�""� �c� �""�&�� 6|�]� ][�]{�{�^{�] {c�x[�� MpUQm=( \|� M{�C�c

��. See M{�C�c QcZ& p[\|& Z& Tax�d�c 8��|] Qc\?x ��"��� V3Sm 0m|/ ���"( ���
0Vc}&/ 0ca\{c} \|�\ \|� MQp E�] �]\��x{]|�� ~a^ \|� `[^`a]� a~ {cZ�]\{c} dac�C ~a^
\|� ��c�~{\ a~ M{�C�?] `^�]�c\ �c� ~[\[^� �{\{A�c]/&
��. See 4�^cac 8{xZ�^( Qaddafi’s Money Manager( TM=n& <=MQm� U=:5L 0=�\&

��( �""�/( |\\`]�$$EEE&}xa��x`ax{�C&a^}$�ad`ac�c\$�ac\�c\$�^\{�x�$���$�����&|\dx
0^��a}c{A{c} \|�\ d�cC V[^a`��c �a[c\^{�] E�x�ad�� M{�C�c {cZ�]\d�c\] ��]`{\�
\|�\ \|� 5J ]�c�\{ac] a^��^�� \|�\ M{�C�c �]]�\] �� ~^aA�c/&
�"& Qc \|� {c\�^Z{�E E{\| nxaad��^}?] 4�^cac 8{xZ�^( La|�d�� px{ Vx S[E�z(

m|�{^d�c a~ MpUQm= �c� \|� M{�C�c mac][x\{c} na�^� ~a^ Ua^�{}c QcZ�]\d�c\ �\
\|� \{d� a~ \|� {c\�^Z{�E( �D`x�{c�� \|� {cZ�]\d�c\ ]\^�\�}C� Wd{ca^{\C ]\�y�]( shell
companies and interlocking share holdings '' \|�\ Eac?\ �\\^��\ \|� �\\�c\{ac a~ 58
�[\|a^{\{�]&B 0�d`|�]{] �����/& Id. La^�aZ�^( d�cC V[^a`��c �a[c\^{�] ����`\��
M{�C�c {cZ�]\d�c\]& Qc \|{] E�C( {c \|� ��^xC �"""]( M{�C�c ]\�\�'�ac\^axx�� �c\{\{�]
|�� da^� \|�c 58 f� �{xx{ac Ea^\| a~ �]]�\] {c ~a^�{}c �a[c\^{�]& Id.
��. Id.
��. Santiago Principles( supra ca\� �( �\ �� 0�d`|�]{] �����/&
��. See 8��[^{\C ma[c�{x M{~\] 8�c�\{ac] Qd`a]�� ac M{�C� p~\�^ 6�^^a^{]\

nad�{c}] a~ <�c pd �"�( 56p ���( supra ca\� ��w 8{xZ�^( supra ca\� �� 0W�6�|�
�a[c\^C |�] � \a\�x `a^\~ax{a a~ f� �{xx{ac & & & {c�x[�{c} � `�^��c\ a~ n�c�� �{ :ad�
8`p( Q\�xC?] ~a[^\|'x�^}�]\ ��cyw f� �{xx{ac {c 5&O& ^��x �]\�\�w �c� ]\�y�] {c ��
�ad`�c{�] {c da^� \|�c �� �a[c\^{�]( d�cC a~ E|{�| �a �[]{c�]] {c \|� 5&8&B/&
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p~^{��c QcZ�]\d�c\ mad`�cC 0MpQm=/( \|� M{�C�c p~^{��c
QcZ�]\d�c\ <a^\~ax{a 0Mp</(�� \|� Mac}'6�^d QcZ�]\d�c\ <a^\~ax{a
0M6</( �c� \|� M{�C�c Ma��x QcZ�]\d�c\ �c� l�Z�xa`d�c\ U[c�
0MMQlU/&�� 6|�]� ][�]{�{�^{�] E�^� d�c�}�� �C `�a`x� {c \|� {cc�^
�{^�x� a~ ~a^d�^ M{�C�c x����^ L[�dd�^ T����~{ �c� ^�\�{c�� � |{}|
��}^�� a~ �[\acadC {c \|�{^ {cZ�]\d�c\ ]\^�\�}{�]&��

8aac �~\�^ {\] �]\��x{]|d�c\( \|� MQp E�] [c��^ }aZ�^cd�c\�x
`^�]][^� \a {cZ�]\ {c {c\�^c�\{ac�x d�^y�\]&�� Qdd��{�\�xC �~\�^ \|�
�]\��x{]|d�c\ a~ \|� ~[c�( \|� MQp \��d x�� �C La|�dd�� S& M�C�]
]\�^\�� \a Ea^y \a �[{x� � �^��{�x� }aZ�^c�c�� �c� a`�^�\{ac�x
]\^[�\[^�&�� 6a \|{] �c�( \|� MQp `x��}�� \a ��a`\ {c\�^c�\{ac�x
]\�c��^�]( {cZ{\{c} �D\�^c�x `^{Z�\� �[�{\a^] �c� ��Z{]a^] \a �]]{]\ {c
\|� `^a��]]&�� 6|� MQp ]\�^\�� {cZ�]\d�c\ a`�^�\{ac] {c ��^xC �""�(

��& 6|� Mp< {] x{]\�� ]�`�^�\�xC ~^ad \|� MQp ac \|� 8�c�\{ac] M{]\ �[� \a \|�
`�^\{�[x�^{\{�] a~ {\] a`�^�\{ac] �c� {\] `a]]�]]{ac a~ x�^}� _[�c\{\{�] a~ ��]|& L^&
n�]|{^ 8�x�| n�]|{^ �|�{^�� \|� Mp< �[^{c} \|� T����~{ �^�( ��c�~{\{c} ~^ad � |{}|
��}^�� a~ �[\acadC {c {\] {cZ�]\d�c\ ]\^�\�}C( �{]\�c\ ~^ad \|� aZ�^]{}|\ a~ \|� MQp&
8[``a]�� \a |ax� \|� y�C] a~ d�cC ]��^�\] ^�x�\�� \a Mp< {cZ�]\d�c\] d��� ~a^ \|�
��c�~{\ a~ T����~{( |� d�c�}�� \a �Z��� � ]�^{�] a~ {c\�^c�\{ac�x �^^�]\ E�^^�c\] �c�
^���c\xC ][^Z{Z�� � }[c �\\��y {c Pa|�cc�]�[^}& South Africa: Hammer-Wielding
Robbers Attack, Shoot Former Gaddafi Banker( pMM pU:& 0U��& ��( �"��/(
|\\`]�$$�xx�~^{��&�ad$]\a^{�]$�"��"�"�"���&|\dx&
��& MQn�pJ =:T& =U <=MQmQV8 b 86:p6VTQV8( T==l T=4V:JpJmV =U 6SV

MQn�pJ QJ4V86LVJ68 pJl U5Jl8pn:=pl � 0JaZ& �"��/( |\\`�$$xaa`]^�]��^�|&a^}$
d��{�${d�}�]$`|a\a`Z_�z���{^&`�~&
��. See 8\�`|�c{� J���|�C( Assets of Subsidiaries of Libya’s Investment Arm

Freed-UN Panel( :V56V:8 0U��& ��( �"��( ���� <L/( |\\`]�$$EEE&^�[\�^]&�ad$
�^\{�x�$x{�C�']�c�\{ac]'{�pUM�V�lT�Mp�"��"��� 0^��a}c{A{c} \|� 5J ]�c�\{ac]
^�}{d� E�] d��c\ \a `^�Z�c\ T����~{( |{] ~�d{xC( �c� |{] �]]a�{�\�] ~^ad []{c}
~{c�c�{�x �]]�\] �c� `^a`�^\C {c M{�C� �c� aZ�^]��] \a ~[c� ^�`^�]]{ac �}�{c]\ \|�
M{�C�c `�a`x�/&
��. Santiago Principles( supra ca\� �( �\ �� 0_[a\{c} VD��[\{Z� l{^��\a^ a~ \|�

MQp( La|�d�� S& M�C�]( W6|� M{�C�c QcZ�]\d�c\ p[\|a^{\C {] �add{\\�� \a
d�c�}{c} �c� ��Z�xa`{c} \|� ~[c�] �c\^[]\�� \a {\ �C �d`xaC{c} \|� |{}|�]\ x�Z�x a~
~{c�c�{�x �D`�^\{]� \a {cZ�]\ ��^a]] � ^�c}� a~ {c\�^c�\{ac�x d�^y�\] �c� �]]�\
�x�]]�]&B/&
��. See P�d�] 6{\�ad�( How Libya Bet Billions on Prosperity – and Lost(

6VMVT:p<S 0p[}& ��( �"��/( |\\`]�$$EEE&\�x�}^�`|&�a&[y$~{c�c��$c�E]�C]��\a^$
��cy]�c�~{c�c��$��"�����$SaE'M{�C�'��\'�{xx{ac]'ac'`^a]`�^{\C'�c�'xa]\&|\dx&
��. See m|^{] 3^{}|\( Libyan Investment Authority: The KPMG Reports(

V5:=L=JV� 0L�^& ��( �"��/( |\\`]�$$EEE&�[^adac�C&�ad$�^\{�x�$���yzD�
�z���Cx$x{�C�c'{cZ�]\d�c\'�[\|a^{\C'\|�'y`d}'^�`a^\] 0�{]�[]]{c} O<LT?] x��y��
�[�{\ ^�`a^\] ~^ad �"�" �c� {c]{}|\ {c\a E|�^� \|� MQp |�� {cZ�]\��/w Santiago
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�c� �Z�c \|a[}| \|� `^�]{��c\ a~ \|� ~[c� `x��}�� \a d�c�}� �c�
��Z�xa` \|� ~[c� �C �d`xaC{c} \|� |{}|�]\ x�Z�x a~ ~{c�c�{�x �D`�^\{]�
\a {cZ�]\ ��^a]] � ^�c}� a~ {c\�^c�\{ac�x d�^y�\] �c� �]]�\ �x�]]�](�"
\|{] Ea[x� |�Z� ���c |�^� \a ��|{�Z� {c � ]|a^\ \{d�( �]`��{�xxC {c x{}|\
a~ \|� T����~{ ^�}{d�?] {c\�^~�^�c��&��

6|� �]]�\] [c��^ \|� d�c�}�d�c\ a~ \|� MQp {c�x[��� {cZ�]\d�c\]
{c |{}|xC x{_[{� {c]\^[d�c\]( �ac]�^Z�\{Z� {c]\^[d�c\] ][�| �] \^��][^C
�{xx] �c� �ac�]( �[\ �x]a �x\�^c�\{Z� {cZ�]\d�c\] {c ]\^[�\[^��
`^a�[�\]( `^{Z�\� �_[{\C( �c� ��^{Z�\{Z�] \|�\ E�^� �D\�^c�xxC
d�c�}��&�� 6|� ���{]{ac] \|�\ x�� \a \|� []� a~ ]a`|{]\{��\�� ~{c�c�{�x
{c]\^[d�c\] �C �c {c�D`�^{�c��� ~[c� x{y� \|� MQp �a ca\ �``��^ \a
|�Z� ���c ��]�� ac �c ��acad{� �c�xC]{] a~ \|� {c]\^[d�c\]&��
macZ�^]�xC( \|�]� ���{]{ac] ��^{Z�� ~^ad ]|��C `^��\{��] �c� \aay
`x��� [c��^ [c�x��^ �|�{c] a~ �add�c� �c� �D\�^c�x {c~x[�c��] \|�\
�~~��\�� \|� z[�}d�c\ a~ \|� ~[c�?] d�c�}�^]&�� 8ad� ��x{�Z� \|�\
\|�]� {cZ�]\d�c\] E�^� d��� E{\| \|� {c\�c\{ac \a �{]}[{]� \|� MQp?]
�]]�\] �c� d{]x��� {c\�^c�\{ac�x �[\|a^{\{�] {c ��]� a~ \|� �``x{��\{ac
a~ ~[^\|�^ {c\�^c�\{ac�x ]�c�\{ac]&�� U^ad \|� a[\]�\( \|�]� {cZ�]\d�c\]

Principles( supra ca\� �( �\ �� 0W�6|�� MQp {c\�c�] \a d��\ |{}| \^�c]`�^�c�C
]\�c��^�] �c� � c�E ���^�� {c �""� ^�_[{^�] \|�\ MQp `[�x{]| �cc[�x ^�`a^\] ac {\]
E��]{\� {c �a\| Vc}x{]| �c� p^��{�&B/&
�". See Santiago Principles( supra ca\� �( �\ �� 0{��c\{~C{c} MQp?] d�c��\� \a

�� � Ea^x� �x�]] `^aZ{��^ a~ {cZ�]\d�c\ d�c�}�d�c\ ~a^ \|� M{�C�c ]\�\� �c� {\]
�{\{A�c]/&
��. See m|^{] 3^{}|\( Ousted Head of Libyan Investment Authority Speaks Out(

UQJ& 6QLV8 0p`^& �( �"��/( |\\`]�$$EEE&~\&�ad$�ac\�c\$������~�'��"�'��"�'����'
~�~���"����~ �|�^�{c�~\�^ 3^{}|\( Ousted Head of Libyan Investment Authority
Speaks Out� 0�{\{c} �c {c\�^Z{�E E{\| \|� ~a^d�^ m|�{^d�c �c� mV= a~ \|� MQp(
La|]�c l�^^�}{�( E|a ca\�� \|�\ \|� �� |a� {cZ�]\d�c\] �c� ���{]{ac d�y{c} �C
T����~{ �c� |{] ~�\|�^ �{� ca\ ~{\ \|� `^a~{x� a~ MQp/&
��& MQn�pJ=:T& =U <=MQmQV8b 86:p6VTQV8( supra ca\� ��( �\ �&
��& M{c� 8�{}ax b mCc\|{� =?L[^�|[( After Gaddafi: A Spent Force( UQJ& 6QLV8

08�`\& �( �"��( ���� <L/( |\\`]�$$EEE&~\&�ad$�ac\�c\$��������'����'���"'����'
""���~������ 0�{\{c} � ^�`a^\ �C O<LT \|�\ �[�{\�� \|� MQp {c L�C �"�" E|{�|
��]�^{��� W�c {c]\{\[\{ac {c ���` �{]�^^�C �c� [c��x� \a d�c�}� {\] �d�{\{a[]
{cZ�]\d�c\ ]\^�\�}CB/&
��. Id. 0W�6�|� MQp _[{�yxC ����d� |ad� \a �c a`�_[� �c� a~\�c �acZax[\��

c�\Ea^y a~ {cZ�]\d�c\] ^[c �C � \{}|\'yc{\ �{^�x� {c�x[�{c} � �xa]� ~^{�c� a~ 8�{~ �x'
Q]x�d&B/&
��& 6|{] �^}[d�c\ E�] �x]a ^�{]��( �x��{\ E{\|a[\ ][���]]( {c \|� ��]� ��\E��c

\|� MQp �c� Tax�d�c 8��|]& See M{�C�c QcZ& p[\|& Z& Tax�d�c 8��|] Qc\?x ��"���
V3Sm 0m|/ ���"( �����( �����Y����� 0Vc}&/&
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^�{]�� �a[�\] ac \|� `�^\ a~ OxCcZ�x� <��\ L�^E{�y Ta�^��x�^
0O<LT/( E|{�| �[�{\�� \|� ~[c� �c� �{]�aZ�^�� \|�\ ]ad� a~ \|�
a`�^�\{ac] E�^� `^a�[�{c} d�za^ xa]]�] \a \|� 83U( �] E�^� \|� |{}|
~��] \|�\ \|� ~[c� d�c�}�^] E�^� �x^���C ]��y{c}&�� M�\�^( ���{\{ac�x
]�^[\{cC a~ \|� ~[c�?] ]\^[�\[^�� {cZ�]\d�c\ a`�^�\{ac] x�� \a
{c\�^c�\{ac�x �a^^[`\{ac {cZ�]\{}�\{ac]( �c� `^{Z�\� �{]`[\�] {cZaxZ{c}
\|� MQp �c� {\] d�c�}�^]&��

6|� MQp �c� {\] ][�]{�{�^{�] |�Z� {cZ�]\�� {c � �^a�� ^�c}� a~
d�^y�\] d�{cxC {c V[^a`�( \|� 5c{\�� 8\�\�]( �c� p~^{��&�� px\|a[}|
d�cC a~ \|�]� {cZ�]\d�c\] E�^� d��� ]\^�\�}{��xxC ]a �] \a }�{c
{c~x[�c�� {c ]`��{~{� �a[c\^{�]? ��acad{� ]��\a^]( �c� ��]`{\� \|�
M{�C�c {��c\{\C a~ \|� {cZ�]\{c} �c\{\{�]( \|� MQp( MpUQm=( �c� a\|�^
][�]{�{�^{�] E�^� c�Z�^\|�x�]] �xxaE�� \a {cZ�]\ �c� |ax� �_[{\{�] {c
�{~~�^�c\ ��acad{� ]��\a^] E{\|a[\ ~��{c} �cC `�^\{�[x�^ ��^^{�^] ~^ad
\|� ^�]`��\{Z� |a]\ �a[c\^{�]&�� 6|�]� ]��\a^] {c�x[��( inter alia� \|�
�c\�^\�{cd�c\ {c�[]\^C(�" d��{�(�� \|� �[\ada\{Z� {c�[]\^C(�� \|�

��& 8�{}ax b =?L[^�|[( supra ca\� �� 0W6|� MQp x��y] a`�^�\{ac�x ^a�[]\c�]]
\a �~~��\{Z�xC d�c�}� {cZ�]\d�c\] a~ \|{] �ad`x�D{\C&B/&
��. See, e.g.( Libyan Inv. Auth.( ��"��� V3Sm 0m|/ ���"( �����( �����Y�����

0ca\{c} \|� MQp?] �^}[d�c\ \|�\ Tax�d�c 8��|] [c�[xC {c~x[�c��� {\ \a �c\�^ {c\a
\|� l{]`[\�� 6^���] �c� \|�\ \|� l{]`[\�� 6^���] �da[c\�� \a [c�ac]�{ac��x�
��^}�{c]/w L{�|��x 8\a\|�^� b P�c� m^a~\( SocGen Agrees €963m Settlement with
Libyan Investment Authority( UQJ& 6QLV8 0L�C �( �"��/( |\\`]�$$EEE&~\&�ad$
�ac\�c\$�������"'�"��'����'����'���~�����~�� 0W6|� U^�c�| ��cy ]�{� ac
6|[^]��C {\ |�� ]{}c�� � �ac~{��c\{�x ]�\\x�d�c\ �}^��d�c\ E{\| \|� MQp {c � �{]`[\�
aZ�^ f�&��c a~ \^���] �D��[\�� ��\E��c �""� �c� �""�( ��~a^� L[�dd�^ T����~{
E�] ��`a]�� �] M{�C�?] x����^&B/&
��. See <�^�Z{�{c{( supra ca\� �� 0ca\{c} \|� 5J 8�c�\{ac] \�^}�\�� \|� �]]�\] a~

\|� T����~{ ^�}{d� {c �a[c\^{�] ��^a]] \|� Ea^x�/&
��. Id.
�". See id. 0�{]�[]]{c} MQp?] �]]�\] {c {c \|� ��^d�y�^ U{�\( \|� ]a���^ �x[�

P[Z�c\[]( :aC�x n�cy a~ 8�a\x�c�( �c� <��^]ac( \|� \|�c `[�x{]|�^ a~ \|� U{c�c�{�x
6{d�]/w 8�{}ax b =?L[^�|[( supra ca\� ��&
��& <��^]ac <x� `[�x{]|�� \|� U{c�c�{�x 6{d�]& See <�^�Z{�{c{( supra ca\� ��w

8�{}ax b =?L[^�|[( supra ca\� ��&
��. See, e.g.( 8�{}ax b =?L[^�|[( supra ca\� ��w 6ad n�E��c( Libya’s Oil

Money Has Made it Major World Shareholder( T5p:lQpJ 0U��& ��( �"��/(
|\\`]�$$EEE&\|�}[�^�{�c&�ad$Ea^x�$�"��$~��$��$x{�C�'a{x'dac�C'd�za^'Ea^x�'
]|�^�|ax��^ 0�D`x�{c{c} \|�\ \|� MQp |�� �``^aD{d�\�xC �e ]\�y� {c U{�\/&
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~{c�c�{�x ]��\a^(�� \�x��add[c{��\{ac](�� �c�^}C(�� �c� |��ZC {c�[]\^C
\{�� \a \|� d{x{\�^C ]��\a^&��

6|� }aZ�^c�c�� ]\^[�\[^� a~ \|� MQp {] ��\�^d{c�� �C M�E Ja& ��(
E|{�| E�] {d`x�d�c\�� {c �"�" �^a[c� ~a[^ C��^] �~\�^ \|� {c��`\{ac
a~ \|� MQp&�� M�E Ja& �� �]\��x{]|�] \Ea d�{c a^}�c]� 0�/ \|� na�^�
a~ 6^[]\��] �c� 0�/ \|� na�^� a~ l{^��\a^]&�� 6|� na�^� a~ 6^[]\��] {]
�ad`a]�� a~ `^ad{c�c\ {c�{Z{�[�x] ~^ad M{�C�?] `ax{\{��x �c�
}aZ�^cd�c\�x �a�{�]( {c�x[�{c} \|� <^{d� L{c{]\�^( E|a ��\] �]
m|�{^d�cw \|� L{c{]\�^] ~a^ <x�cc{c}( U{c�c��( V�acadC( �c� 6^���w
\|� TaZ�^ca^ a~ \|� m�c\^�x n�cy a~ M{�C�w �c� � c[d��^ a~ �D`�^\]&
�� 6|� na�^� a~ 6^[]\��] |�] aZ�^]{}|\ `aE�^] �c� dac{\a^] \|� MQp?]

��. See 8�{}ax b =?L[^�|[( supra ca\� �� 0�{]�[]]{c} \|� MQp?] �ac\^aZ�^]{�x
]\�y� a~ �&�e {c\�^�]\ {c Q\�xC?] x�^}�]\ ��cy( 5c{�^��{\/w see also 6ad n�E��c b
Pa|c Saa`�^( Gaddafi’s Hidden Billions: Dubai Banks, Plush London Pads and
Italian Water( T5p:lQpJ 0U��& ��( �"��/( |\\`]�$$EEE&\|�}[�^�{�c&�ad$Ea^x�$
�"��$~��$��$}����~{'x{�C�'a{x'E��x\|'`a^\~ax{a 0`^aZ{�{c} \|�\ \|� 5c{�^��{\ mV=
�{� ca\ {c~a^d |{] �a�^� a~ \|� MQp?] {c�^��]�� ]\�y�( ^�][x\{c} {c |{d ��{c} a[]\��
�c� \|� ��cy ~^��A{c} MQp?] ]|�^�|ax�{c} {c x{c� E{\| V5 ]�c�\{ac]/&
��. See, e.g.( Libyan Investment Authority: Management Information Report(

TM=n& 3Q6JV88 � 0P[c� �"( �"�"/( |\\`]�$$EEE&}xa��xE{\c�]]&a^}$]{\�]$��~�[x\$
~{x�]$x{�&`�~ �|�^�{c�~\�^ KPMG Report� 0{��c\{~C{c} MQp?] �_[{\C {c U^�c��
6�x��ad/&
��. SeeL�^{a n��[^�}�^�( SNC-Lavalin Fraud Case with Links to Libya Put Off

Until February( TM=nV pJl LpQM 0L�C ��( �"��/( |\\`]�$$EEE&\|�}xa���c�d�{x
&�ad$^�`a^\'ac'�[]{c�]]${c�[]\^C'c�E]$\|�'x�E'`�}�$]c�'x�Z�x{c'~^�[�'��]�'E{\|'
x{cy]'\a'x{�C�'`[\'a~~'[c\{x'~��^[�^C$�^\{�x�������"�$ 0ca\{c} 8Jm'M�Z�x{c E�]
�|�^}�� E{\| ~^�[� �c� �a^^[`\{ac ~a^ �xx�}��xC ��~^�[�{c} Z�^{a[] M{�C�c
a^}�c{A�\{ac]/w see also KPMG Report( supra ca\� ��( �\ � 0{��c\{~C{c} MQp?] �_[{\C
{c T�c�^�x Vx��\^{� ma& �c� 8Jm'x�Z�x{c T^a[` Qc�&/&
��. See <�^�Z{�{c{( supra ca\� ��w see also KPMG Report( supra ca\� ��( �\ �

0{��c\{~C{c} MQp?] �_[{\C {c M�}�^��^� 8&m&p& b U{cd����c{�� 8&<&p&/&
��. See m|^{] 3^{}|\( Inside Libya: The Other Side of the LIA Story( U=:nV8

0P[xC ��( �"��( ���� <L/( |\\`]�$$EEE&~a^��]&�ad$]{\�]$�|^{]E^{}|\$�"��$"�$
��${c]{��'x{�C�'\|�'a\|�^']{��'a~'\|�'x{�']\a^C$g����������~� �|�^�{c�~\�^ 3^{}|\(
Inside Libya: The Other Side of the LIA Story�&
��. See 8�d{ ��`\{�( LIA Gets New Board of Trustees, New Board, Confirms

Chairman and Reform Plan( MQn�p SV:pMl 0P[xC ��( �"��/(
|\\`]�$$EEE&x{�C�|�^�x�&�ad$�"��$"�$��$x{�'}�\]'c�E'�a�^�'a~'\^[]\��]'c�E'
�a�^�'�ac~{^d]'�|�{^d�c'�c�'^�~a^d'`x�c$ �|�^�{c�~\�^ ��`\{�( LIA Gets New
Board of Trustees, New Board, Confirms Chairman and Reform Plan�&
��. What Is Law 13?( MQn�p QJ4V86& p56S&( |\\`�$$EEE&x{�&�ad&d\$�c$E|�\'{]'

x�E'��$ 0x�]\ Z{]{\�� L�^& �( �"��/ �|�^�{c�~\�^ What is Law 13?� 0WnC l��^�� Ja&
� a~ �"��( \|� ma[c�{x a~ L{c{]\�^]( \|� �D��[\{Z� �^�c�| a~ \|� M{�C�c TaZ�^cd�c\
�``a{c\�� {c ���a^��c�� E{\| \|� }aZ�^cd�c\�x d�c��\� a~ \|� �x��\�� Sa[]� a~
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a`�^�\{ac]&�"La^� {d`a^\�c\xC( \|� na�^� a~ 6^[]\��] �``a{c\] \|� ]{D
d�d��^] a~ \|� na�^� a~ l{^��\a^] �c� \|� m|�{^d�c E|a ^�`^�]�c\]
\|� MQp {c {\] \^�c]��\{ac] E{\| \|{^� `�^\{�]&�� 6|� na�^� a~ l{^��\a^]
{] \|� a^}�c {c �|�^}� a~ \|� MQp?] d�c�}�d�c\&�� Qc ���{\{ac \a
^�`^�]�c\{c} \|� MQp( \|� m|�{^d�c {] �x]a ^�_[{^�� \a �c][^� \|�\ \|�
MQp ~[c�\{ac] �] �c ���a[c\��x�( \^�c]`�^�c\( �c� �`ax{\{��x
{c]\{\[\{ac&�� 6|^�� ][��add{\\��] 0Jad{c�\{ac �c� mad`�c]�\{ac(
TaZ�^c�c��( �c� p[�{\ �c� :{]y/ �]]{]\ \|� na�^� a~ l{^��\a^] {c \|�
d�c�}�d�c\ a~ \|� MQp \|^a[}| ~^�_[�c\ ^�`a^\{c}&�� 6|� na�^� a~
l{^��\a^] �x]a �``a{c\] \|� MQp?] m|{�~ VD��[\{Z� =~~{��^&��

6|� MQp a`�^�\�] �c� |�] a~~{��] {c 6^{`ax{( M� 4�xx�\\�( �c�
Mac�ac&�� 8{c�� JaZ�d��^ �"��( \|� }�c�^�x a~~{�� �c� {cZ�]\d�c\
a`�^�\{ac] |�Z� ���c ^[c a[\ a~ \|� M� 4�xx�\\� a~~{��&�� p] E� E{xx
]|aE {c \|� ~axxaE{c} ]��\{ac]( \|� MQp?] d[x\{`x� a~~{��] |�Z� �����
�c ���{\{ac�x x�C�^ a~ �ad`x�D{\C \a �{]`[\�] aZ�^ \|� MQp?] x����^]|{`

:�`^�]�c\�\{Z�]( ���^��� \|� na�^� a~ 6^[]\��] \a �ad`^{]� \|� <^{d� L{c{]\�^ �] �
m|�{^d�c( \|� L{c{]\�^ a~ U{c�c�� �c� <x�cc{c}( \|� L{c{]\�^ a~ V�acadC �c�
Qc�[]\^C( \|� TaZ�^ca^ a~ \|� n�cy a~ M{�C� �c� ac� c�d�� {c�{Z{�[�x&B/&
�". See ��`\{�( LIA Gets New Board of Trustees, New Board, Confirms

Chairman and Reform Plan( supra ca\� �� 0^��a}c{A{c} U�C{A 8�^^�z �] m|�{^d�c
a~ \|� na�^� a~ 6^[]\��]/w 3^{}|\( Inside Libya: The Other Side of the LIA Story(
supra ca\� �� 0ca\{c} M�E �� Wa[\x{c��]� |aE \|� MQp {] ���`xC �d������ {c \|�
��da�^�\{� `^{c�{`x�] �c� ]\�\[\�] a~ M{�C�?] �ac]\{\[\{acB/&
��& M�E Ja& �� a~ �"�"( �^\& �� 0M{�C�/w see 3^{}|\( Inside Libya: The Other

Side of the LIA Story( supra ca\� ��&
��& M�E Ja& �� a~ �"�"( �^\]& �"Y�� 0M{�C�/w see 3^{}|\( Inside Libya: The

Other Side of the LIA Story( supra ca\� ��&
��. See ��`\{�( LIA Gets New Board of Trustees, New Board, Confirms

Chairman and Reform Plan( supra ca\� ��&
��. See id.
��. See What Is Law 13?( supra ca\� ��&
��. See 8�d{ ��`\{�( LIA Forced to Abandon its Tripoli HQ Due to Militia

Coercion( MQn�p SV:pMl 0p[}& �( �"��/( |\\`]�$$EEE&x{�C�|�^�x�&�ad$�"��$"�$
"�$x{�'~a^���'\a'���c�ac'{\]'\^{`ax{'|_'�[�'\a'd{x{\{�'�a�^�{ac$ 0ca\{c} \|� MQp |�]
ca\ ^�Z��x�� {\] c�E |���_[�^\�^] �~\�^ ��{c} ~a^�� \a ���c�ac {\] 6^{`ax{ xa��\{ac
�[� \a d{x{\�^C {c\�^~�^�c��w |aE�Z�^( \|�^� {] ]`��[x�\{ac \|� c�E S; {] xa��\�� {c
L�x\�/w <�^�Z{�{c{( supra ca\� �� 0�add�c\{c} \|�\ \|� MQp a~~{�� {c 4�xx�\\� ]�^Z��
]{d`xC �] � WMQp ��Z{]a^CB/&
��. See Company Overview of The Libyan Investment Authority( nM==LnV:T

08�`\& ��( �"��/( |\\`]�$$EEE&�xaad��^}&�ad$^�]��^�|$]\a�y]$`^{Z�\�$]c�`]|a\&�]`
s`^{Z��`Q�v��"�����w <�^�Z{�{c{( supra ca\� ��&



�"��� LESSONS FROM THE LIBYAN SOVEREIGNWEALTH FUND �"�

�c� |�Z� ���c []�� �C \|� �{~~�^�c\ ~��\{ac] \a ][``a^\ \|�{^ ]�`�^�\�
�}�c��]&

n& T==lT=4V:JpJmV pJl 6SV 8pJ6QpT= <:QJmQ<MV8
Qc \|� d{�'�"""]( {cZ�]\d�c\] {c 3�]\�^c ��acad{�] �C 83U]

~^ad p^�� �c� p]{�c �a[c\^{�] }�c�^�\�� �ac��^c] {c d�^y�\] �c�
�dac} `ax{\{�{�c] ����[]� \|� �c\{\{�]? \a` x����^] E�^� }aZ�^cd�c\
a~~{�{�x]&�� La^�aZ�^( �ac��^c] �D{]\�� aZ�^ \|� `a]]{�x� ]\^�\�}{�
c�\[^� a~ ]ad� 83U {cZ�]\d�c\]( �c� \|� �c\{\{�]? x��y a~
\^�c]`�^�c�C �] \a E|�^� \|�{^ ~[c�{c} �ad�] ~^ad&�� 6|�]� Ea^^{�]
\^{}}�^�� `^a\��\{ac{]\ ��|�Z{a^] {c \|� |a]\ 8\�\�]( E|{�| E�^� \|�c
^�~x��\�� {c x�}{]x�\{ac \|�\ {c�^��]�� \|� �ac\^ax a~ \|� |a]\ 8\�\� aZ�^
~a^�{}c {cZ�]\d�c\]&�"" 6a ���^�]] \|� �ac��^c] ^�x�\�� \a 83U] �c�
y��` d�^y�\] a`�c \a {cZ�]\d�c\ ~xaE] {c \|� `^�x[�� a~ \|� Txa��x
U{c�c�{�x m^{]{]( \|� QLU Ea^y�� E{\| 83U] �c� a\|�^ {c\�^c�\{ac�x
�a�{�] �c� �]\��x{]|�� � 3a^y{c} T^a[` ac 83U]&�"� 6|� 3a^y{c}
T^a[` ac 83U] E�] \�]y�� E{\| �^�~\{c} c�E ^[x�] \a {d`^aZ� 83U
}aZ�^c�c��( �] E�xx �] \^�c]`�^�c�C {c 83U a`�^�\{ac]&�"�

p~\�^ \Ea `^a�[�\{Z� d��\{c}]( \|� 3a^y{c} T^a[` �}^��� \a �c�
^�x��]�� 6|� T�c�^�xxC p���`\�� <^{c�{`x�] �c� <^��\{��] 0Tp<</ {c
8�c\{�}a( m|{x� {c =�\a��^ �""�&�"� 6|� 8�c\{�}a <^{c�{`x�] �^� `�^\ a~

��. Cf. 8\�Z�c :& 3�{]d�c( Concern About ‘Sovereign Wealth Funds’ Spreads
to Washington( J&�& 6QLV8 0p[}& �"( �""�/( |\\`]�$$EEE&cC\{d�]&�ad$�""�$
"�$�"$�[]{c�]]$Ea^x��[]{c�]]$�"{|\'E��x\|&�&�������&|\dx 0|{}|x{}|\{c} \|�\ p^��
�c� p]{�c �a[c\^{�] �^� ca\ �] \^�c]`�^�c\ {c \|�{^ ��\{Z{\{�] �] �a[c\^{�] x{y�
Ja^E�C/&
��. See id. 0|{}|x{}|\{c} \|�\ W���] p]{�c �a[c\^{�] �c� `�\^a ]\�\�] }�\ ^{�|( \|�C

��^\�{cxC |�Z� \|� dac�C \a \^C \a �D�^\ {c~x[�c��B/&
�"". See id. 0�{]�[]]{c} \|� n[]| ��d{c{]\^�\{ac `^�]][^� ac \|� QLU �c� 3a^x�
n�cy \a �D�d{c� \|� ��|�Z{a^ a~ ]aZ�^�{}c {cZ�]\d�c\ ~[c�] �c� \a ��Z�xa` �a��]
a~ �ac�[�\/&
�"�& QLU( International Working Group of Sovereign Wealth Funds is
Established to Facilitate Work on Voluntary Principles( <^�]] :�x��]� Ja& "�$��
0L�C �( �""�/( |\\`]�$$EEE&{d~&a^}$�c$J�E]$p^\{�x�]$�"��$"�$��$"�$��$`^"���&
�"�& Pa]�`| P& Ja^\ac( The ‘Santiago Principles’ for Sovereign Wealth Funds: A
Case Study on International Financial Standard-Setting Processes( �� P& QJ6?M
Vm=J& M& ���( ��� 0�"�"/ 0][}}�]\{c} W\|�\ \|�]� <^{c�{`x�] �^� [c��^\|{c} � \C`� a~
{c\�^c�\{ac�x @^[x�'a^{�c\��? `^a��]] �c� ]�\ a~ @��]\ `^��\{��]? E|{�| �^� |�Z{c} �c
ac}a{c} {d`��\ ac \|� a`�^�\{ac( }aZ�^c�c�� �c� ���{]{ac'd�y{c} a~ ]aZ�^�{}c
E��x\| ~[c�]B/&
�"�. Santiago Principles( supra ca\� �( �\ �&
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� �^a���^( }^aE{c} \^�c� {c {c\�^c�\{ac�x ��acad{� x�E \|�\ ^�x{�] ac
]a~\ x�E ca^d] \a ^�}[x�\� \|� ��|�Z{a^ a~ ]\�\� �c� cac']\�\� ��\a^]&�"�
8a~\ x�E ~a^d[x�\{ac]( �x\|a[}| ca\ x�}�xxC �{c�{c}( d�C ]\{xx |�Z�
`^��\{��x �~~��\]&�"� 6|� ~{^]\ \E�c\C'\|^�� <^{c�{`x�] �aZ�^ ][�]\�c\{Z�
^�_[{^�d�c\] ^�}�^�{c} \|� c�\[^�( {cZ�]\d�c\( �c� ]\^�\�}C a~ 83U](
�c� �^� �acZ�c\{ac�xxC �{Z{��� {c \|^�� d��^a'�^��] 0W`{xx�^]B/ \|�\
�D`x�{c �c� `^aZ{�� }[{��x{c�] E{\| ^�]`��\ \a� 0�/ \|� x�}�x
~^�d�Ea^y]( a�z��\{Z�]( �c� �aa^�{c�\{ac E{\| 83U]?
d��^a��acad{� `ax{�{�] 0<^{c�{`x�] � \a �/w 0�/ \|� {c]\{\[\{ac�x
~^�d�Ea^y] �c� }aZ�^c�c�� ]\^[�\[^�] a~ 83U] 0<^{c�{`x�] � \a ��/w
�c� 0�/ 83U]? {cZ�]\d�c\ �c� ^{]y d�c�}�d�c\ ~^�d�Ea^y]
0<^{c�{`x�] �� \a ��/&�"� 83U]? �ad`x{�c�� E{\| \|� 8�c\{�}a
<^{c�{`x�] {] �^[�{�x& p ~�E a~ \|� `^{c�{`x�] �^� a~ �^{\{��x {d`a^\�c��
{c \|{] `�^\{�[x�^ ��]�& U{^]\( <^{c�{`x� �� ��xx] ~a^ \|� d�D{d{A�\{ac a~
^{]y'��z[]\�� ~{c�c�{�x ^�\[^c]�"� �c� ^�_[{^�] � ~[c� \a �{]�xa]� {c {\]
{cZ�]\d�c\ `ax{�C �cC cac'��acad{� �c�$a^ cac'~{c�c�{�x
�ac]{��^�\{ac] \|�\ ]|�`� {\] {cZ�]\d�c\ ]\^�\�}C&�"� p��{\{ac�xxC( \|�

�"�& QJ6V:Jp6Q=JpM QJ4V86LVJ6 Mp3 pJl 8=U6 Mp3 ��Y�� 0pc�^�� O&
nza^yx[c� b p[}[]\ :�{c{]�| ��]&( �"��/ 0�D`x�{c{c} \|�\ W�^����c\ ��Z�xa`d�c\]
{c {cZ�]\d�c\ x�E( |aE�Z�^( \a}�\|�^ E{\| \|� \^�c�] {c {c\�^c�\{ac�x x�E da^�
}�c�^�xxC( ][}}�]\ \|�\ {\ {] caE �``^a`^{�\� \a �ac]{��^ \|� `a\�c\{�x []� a~ ]a~\ x�E
{c]\^[d�c\] E{\|{c {c\�^c�\{ac�x {cZ�]\d�c\ x�E( �c� {c����( \|� ~��]{�{x{\C a~ \|�
c�^^aE�^ \�]y a~ �a�{~{��\{ac a~ {\] `^{c�{`x�] �c� ^[x�]&B/w see also Ja^\ac( supra
ca\� �"�( �\ ��� 0�|�^��\�^{A{c} \|� `^a��]] a~ Ea^y{c} E{\| �c� ^�}[x�\{c}
]aZ�^�{}c E��x\| ~[c�] �] W� sui generis( �� |a�( d[x\{'x�Z�x( ^[x�'a^{�c\��
}aZ�^c�c�� c�\Ea^y `^a��]]B/w m|^{] n^[dd�^( Why Soft Law Dominates
International Finance—and Not Trade( �� P& QJ6?M Vm=J& M& ���( ���Y�� 0�"�"/
0Wna\| \^��� �c� ~{c�c�� �^� �x��^xC y�C �^��] ���^�]]�� �C @{c\�^c�\{ac�x ��acad{�
x�E(? �c� \|�{^ ^[x�] |�Z� {d`a^\�c\ �ac]�_[�c��] ~a^ }xa��x d�^y�\]&B/&
�"�& p �x�]]{� ��~{c{\{ac a~ ]a~\ x�E {]� W^[x�] a~ �ac�[�\ E|{�|( {c `^{c�{`x�( |�Z�
ca x�}�xxC �{c�{c} ~a^�� �[\ E|{�| c�Z�^\|�x�]] d�C |�Z� `^��\{��x �~~��\]&B U^�c�{]
8cC��^( Soft Law and Institutional Practice in the European Community( in 6SV
m=J86:5m6Q=J =U V5:=<V� V88p�8 QJ S=J=5: =U VLQMV J=hM ���( ��� 08\�Z�
L�^\{c ��&( ����/w see m|^{]\{c� L& m|{cy{c( The Challenge of Soft Law:
Development and Change in International Law( �� QJ6?M m=L<& M&;& ��"( ���
0����/ 0ca\{c} \|�\ \|� ca\{ac a~ {c]\�c\ �[]\ad�^C ]a~\ x�E ]��d] {c�ad`�\{�x� E{\|
da]\ W^�Zax[\{ac�^CB ]a~\ x�E/&
�"�. Santiago Principles( supra ca\� �( �\ ��&
�"�. Id. �\ � 0W6|� 83U?] {cZ�]\d�c\ ���{]{ac] ]|a[x� �{d \a d�D{d{A� ^{]y'
��z[]\�� ~{c�c�{�x ^�\[^c] {c � d�cc�^ �ac]{]\�c\ E{\| {\] {cZ�]\d�c\ `ax{�C �c� ��]��
ac ��acad{� �c� ~{c�c�{�x }^a[c�]&B/&
�"�. Id. 0WQ~ {cZ�]\d�c\ ���{]{ac] �^� ][�z��\ \a other than ��acad{� �c� ~{c�c�{�x
�ac]{��^�\{ac]( \|�]� ]|a[x� �� �x��^xC ]�\ a[\ {c \|� {cZ�]\d�c\ `ax{�C �c� ��
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[]� a~ ]a`|{]\{��\�� ~{c�c�{�x {c]\^[d�c\] E{\| \|� a�z��\{Z� a~
�Za{�{c} \|� �``x{��\{ac a~ 5J8m ]�c�\{ac] �D`x{�{\xC �x�]|�] E{\|
<^{c�{`x� ��(�"� �c� E{\| \|� 8�c\{�}a <^{c�{`x�] {c }�c�^�x& La^�aZ�^(
<^{c�{`x� �� ^�_[{^�] � ~[c� \a |�Z� � ^{]y d�c�}�d�c\ ~^�d�Ea^y �c�
�[x\[^� \a� 0�/ {��c\{~C( 0�/ �]]�]]( 0�/ d�c�}� {\] ^{]y] �c� \a 0�/
`^a\��\ {\] �]]�\] �c� ]\�C E{\|{c \|� \ax�^�c�� x�Z�x] ]�\ {c {\]
{cZ�]\d�c\ `ax{�C&��"

Qc }�c�^�x( da]\ a~ \|� 8�c\{�}a <^{c�{`x�] `^�]�^{�� \|� c�\[^� �c�
~a^d a~ 83U]? �D{]\�c��( }aZ�^c�c��( �c� a`�^�\{ac]& SaE�Z�^(
<^{c�{`x� �� ~a�[]�] ac \|� ��a`\{ac �c� {d`x�d�c\�\{ac a~ \|�
8�c\{�}a <^{c�{`x�] \|^a[}| \|� �^��\{ac a~ � ^�Z{�E d��|�c{]d ��]��
ac � ]�x~'�]]�]]d�c\ a^ \|{^�'`�^\C �]]�]]d�c\ \a �� ��\�^d{c�� �C \|�
83U x����^]|{` �c� {\] aEc�^&��� Qc p`^{x �""�( \|� Qc\�^c�\{ac�x
3a^y{c} T^a[` \|�\ �^�~\�� \|� 8�c\{�}a <^{c�{`x�] E�] \^�c]~a^d��
{c\a \|� QU83U&��� 6|� QU83U {] � Zax[c\�^C }^a[` \|�\ Ea^y] ac
{d`^aZ{c} ��|�^�c�� \a \|� a�z��\{Z�] a~ \|� 8�c\{�}a <^{c�{`x�] �c�
�c|�c�{c} \^�c]`�^�c�C ]a �] \a �ac\^{�[\� \a �c a`�c {cZ�]\d�c\
�cZ{^acd�c\&���

`[�x{�xC �{]�xa]��&B/ 0�d`|�]{] {c a^{}{c�x/&
�"�. Id.
��". Id. �\ �� 0W6|� 83U ]|a[x� |�Z� � ~^�d�Ea^y \|�\ {��c\{~{�]( �]]�]]�]( �c�
d�c�}�] \|� ^{]y] a~ {\] a`�^�\{ac]&B/w id. 0WQ\ {] {d`a^\�c\ ~a^ \|� 83U \a |�Z� �
]\^ac} ^{]y d�c�}�d�c\ �[x\[^�( E|�^� ]�c{a^ d�c�}�d�c\ {] �c}�}�� {c �^�~\{c}
�c� �c~a^�{c} ^{]y d�c�}�d�c\ `^a��]]�]( �c� � E�xx'~[c�\{ac{c} ^{]y d�c�}�d�c\
~^�d�Ea^y \a �c][^� \|�\ {\ {] ��x� \a {��c\{~C( �]]�]]( �c� d�c�}� {\] ^{]y] \a `^a\��\
{\] �]]�\] �c� ]\�C E{\|{c \|� \ax�^�c�� x�Z�x] �] ]�\ {c \|� {cZ�]\d�c\ `ax{�C&B/&
���. Id. �\ � 0Wp `^a��]] a~ ^�}[x�^ ^�Z{�E a~ \|� {d`x�d�c\�\{ac a~ \|� Tp<<
]|a[x� �� �c}�}�� {c �C a^ ac ��|�x~ a~ \|� 83U&B/&
���. “Kuwait Declaration” Establishment of the International Forum of
Sovereign Wealth Funds( QU83U 0p`^& �( �""�/( |\\`�$$EEE&{~]E~&a^}$]�c\{�}a'
`^{c�{`x�]'x�c�{c}$y[E�{\'���x�^�\{ac �|�^�{c�~\�^ Kuwait Declaration� 0W�6�|�
Q3T ^���|�� � �ac]�c][] 0@O[E�{\ l��x�^�\{ac?/ ac p`^{x �( �""� {c O[E�{\ m{\C
\a �]\��x{]| \|� Qc\�^c�\{ac�x Ua^[d a~ 8aZ�^�{}c 3��x\| U[c�]&B/&
���. Santiago Principles( supra ca\� �( �\ � 0W6|� }�c�^�xxC ����`\�� `^{c�{`x�]
�c� `^��\{��] 0Tp<</( \|�^�~a^�( {] [c��^`{cc�� �C \|� ~axxaE{c} }[{�{c} a�z��\{Z�]
~a^ 83U]� {& 6a |�x` d�{c\�{c � ]\��x� }xa��x ~{c�c�{�x ]C]\�d �c� ~^�� ~xaE a~
��`{\�x �c� {cZ�]\d�c\w {{& 6a �ad`xC E{\| �xx �``x{���x� ^�}[x�\a^C �c� �{]�xa][^�
^�_[{^�d�c\] {c \|� �a[c\^{�] {c E|{�| \|�C {cZ�]\w {{{& 6a {cZ�]\ ac \|� ��]{] a~
��acad{� �c� ~{c�c�{�x ^{]y �c� ^�\[^c'^�x�\�� �ac]{��^�\{ac]w �c� {Z& 6a |�Z� {c
`x��� � \^�c]`�^�c\ �c� ]a[c� }aZ�^c�c�� ]\^[�\[^� \|�\ `^aZ{��] ~a^ ���_[�\�
a`�^�\{ac�x �ac\^ax]( ^{]y d�c�}�d�c\( �c� ���a[c\��{x{\C&B/&
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6|� MQp( \a}�\|�^ E{\| ]ad� a~ \|� da]\ {c~x[�c\{�x 83U]( E�] �
d�d��^ a~ \|� 3a^y{c} T^a[` �c� |�] ���c � d�d��^ a~ \|� QU83U
]{c�� {\] �]\��x{]|d�c\&��� Vc�a^]{c} \|� 8�c\{�}a <^{c�{`x�] {] �
`^��ac�{\{ac ~a^ 83U] xaay{c} \a za{c \|� QU83U&��� 3|�c \|�
8�c\{�}a <^{c�{`x�] E�^� {]][��( \|� MQp?] x����^]|{` `x��}�� \a
{c�^��]� \|� ~[c�?] \^�c]`�^�c�C �c� \a `[�x{]| �cc[�x ^�`a^\] acx{c�
{c �a\| p^��{� �c� Vc}x{]|&���

6|� QU83U |�] `[�x{]|�� \|� ^�][x\] a~ \Ea ]�x~'�]]�]]d�c\
`^a���[^�]( �Z�x[�\{c} �ad`x{�c�� E{\| \|� 8�c\{�}a <^{c�{`x�]&���
6|� ~{^]\ �]]�]]d�c\ ^�][x\] E�^� `[�x{]|�� {c �"�� �c� {cZaxZ��
~{~\��c 83U](��� �c� \|� ]��ac� �]]�]]d�c\ ^�][x\] E�^� {]][�� {c �"��
�c� {cZaxZ�� \E�xZ� 83U]&��� 6|� ]�x~'�]]�]]d�c\] �^� ca\
�ad`[x]a^Cw ^�\|�^( 83U] `�^~a^d �]]�]]d�c\] ac � Zax[c\�^C ��]{](
����[]� \|�C �^� �D`��\�� \a �a ]a �] d�d��^] a~ \|� QU83U( �c�
����[]� `�^~a^d{c} \|�]� ]�x~'�]]�]]d�c\] ��dac]\^�\�] \|� 83U?]
�add{\d�c\ \a ��\\�^ }aZ�^c�c�� �c� }^��\�^ \^�c]`�^�c�C&��" Q\ {]
{d`a^\�c\ \a ca\� \|�\ \|� MQp �{� ca\ `�^\{�{`�\� {c �{\|�^ a~ \|� \Ea
`^a���[^�]( E|{�| �a[x� c�}�\{Z�xC �~~��\ \|� MQp?] ^�`[\�\{ac Z{]'#'
Z{] {cZ�]\d�c\'^��{`{�c\ �a[c\^{�] 0�c� \|� 5J8m/ ~a^ ~�{x{c} \a
��|�^� \a �D`��\�\{ac] �c� `^{c�{`x�] a[\x{c�� {c {c\�^c�\{ac�x ]a~\ x�E
{c]\^[d�c\]&��� macZ�^]�xC( \|� MQp?] x��y a~ `�^\{�{`�\{ac {c \|�]�

���. See Our Members( supra ca\� �&
���. Kuwait Declaration( supra ca\� ��� 0WL�d��^]|{` E{xx �� a`�c \a a\|�^
U[c�] E|a d��\ \|� 8�c\{�}a <^{c�{`x�] ��~{c{\{ac a~ � 83U �c� �c�a^]� \|�
8�c\{�}a <^{c�{`x�]&B/&
���. See Santiago Principles( supra ca\� �( �\ �� 0�{]�[]]{c} W:�`a^\{c} �c�
\^�c]`�^�c�CB/&
���. See QJ6?M U=:5L =U 8=4V:VQTJ 3VpM6S U5Jl8( QL<MVLVJ6QJT 6SV
8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8 � 0JaZ& �"��/( |\\`�$$EEE&{~]E~&a^}$
]{\�]$��~�[x\$~{x�]$QU83U�m�]�8\[�{�]�JaZ�"���"&`�~ �|�^�{c�~\�^ 8pJ6QpT=
<:QJmQ<MV8� �� mp8V 865lQV8�w see also QJ6?M U=:5L =U 8=4V:VQTJ 3VpM6S
U5Jl8( 8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8 � 0JaZ& �"��/(
|\\`�$$EEE&{~]E~&a^}$]{\�]$��~�[x\$~{x�]$8�c\{�}a<��m�]�8\[�{�]��"&`�~
�|�^�{c�~\�^ 8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8�&
���. See 8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8( supra ca\� ���( �\ �&
���. See 8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8( supra ca\� ���( �\ �&
��". See 8pJ6QpT= <:QJmQ<MV8� �� mp8V 865lQV8( supra ca\� ���( �\ �&
���& Q\ ��]�^Z�] \a �� d�c\{ac�� \|�\( ��]`{\� \|� �{~~{�[x\{�] ~����( \|� L�x\�'
��]�� d�c�}�d�c\ |�] �c}�}�� E{\| {c\�^c�\{ac�x �ac][x\�c\] 0{&�& =x{Z�^ 3Cd�c/(
E|{�| |�Z� �[�{\�� \|� ���a[c\{c} �c� a^}�c{A�\{ac a~ \|� MQp& See 8pJ6QpT=
<:QJmQ<MV8� �� mp8V 865lQV8( supra ca\� ���( �\ �w see also id. �\ �& But see 8�^�|
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`^a���[^�] d�C ca\ |�Z� [c��^d{c�� {\] ^�`[\�\{ac �\ �xx ��{c} \|�\ �
x�^}� c[d��^ a~ 83U] |�Z� ca\ za{c�� \|� QU83U a^ `x��}�� \a
�ad`xC {c �cC E�C E{\| \|� 8�c\{�}a <^{c�{`x�]&��� SaE�Z�^( \|�
�``x{��\{ac a~ \|� 8�c\{�}a <^{c�{`x�] Ea[x� |�x` \|� MQp \a {d`^aZ�
{\] {c\�^c�\{ac�x `^a~{x�& p �"�� �]]�]]d�c\ �C \|� J�\[^�x :�]a[^��
TaZ�^c�c�� Qc]\{\[\� 0J:TQ/ ��\�^d{c�� \|�\ \|� MQp {] ca\ {c
�ad`x{�c�� E{\| \|� 8�c\{�}a <^{c�{`x�]&��� 6|� MQp c���] \a \�y�
]\�`] {c \|{] ^�}�^� \a ��dac]\^�\� \|�\ {\] d�c�}�d�c\ {] d�y{c}
]�^{a[] �~~a^\] \a {d`^aZ� {\] \^�c]`�^�c�C(��� }aZ�^c�c��( �c� aZ�^�xx
�ad`x{�c�� E{\| {c\�^c�\{ac�xxC ����`\�� ]\�c��^�]& ���3� �^}[� \|�\
][�| ��\{ac] Ea[x� `a]{\{Z�xC �~~��\ d�cC �]`��\] a~ \|� ~[c�?]
��\{Z{\{�]( ][�| �] }aZ�^c�c�� �c� {cZ�]\d�c\ ^�][x\]&
6|� 5J8m |�] �x]a ��|a�� \|{] ��xx ~a^ �ad`x{�c��& Qc :�]ax[\{ac

�""�( \|� 5J8m ^�_[�]\�� \|�\ \|� QLU �c� 3a^x� n�cy WEa^y E{\|
\|� M{�C�c �[\|a^{\{�] ac �c �]]�]]d�c\ a~ M{�C�?] `[�x{� ~{c�c�{�x
d�c�}�d�c\ ~^�d�Ea^y( E|{�| Ea[x� ^��add�c� ]\�`] \a �� \�y�c
�C M{�C� \a �c][^� � ]C]\�d a~ \^�c]`�^�c�C �c� ���a[c\��{x{\C E{\|
^�]`��\ \a \|� ~[c�] |�x� �C M{�C�c }aZ�^cd�c\�x {c]\{\[\{ac](

6aEc]�c�( This is the Wealth of the Libyan People and it Has to Come Home(
p:pnQpJ n58& 0p[}& �( �"��( ���� <L/( |\\`]�$$EEE&�^��{�c�[]{c�]]&�ad$'\|{]'{]'
E��x\|'a~'x{�C�c'`�a`x�'{\'|�]'�ad�'|ad�''�"�"��&|\dx 0]\�\{c} \|�\ na[|��{
]��y] \a ^�]\^[�\[^� \|� MQp {c ���a^��c�� E{\| \|� `^a`a]�x a~ =x{Z�^ 3Cd�c( �c
{c\�^c�\{ac�x �ac][x\�c\/&
���. See QV U=5Jl&( 8=4V:VQTJ3VpM6S U5Jl8 �"�� �� 0�"��/(
|\\`]�$$EEE&{�&��[$~[c���{ac�{�$QcZ�]\{}��{ac�p`x{����$m�c\^a]$8=4V:VQTJ�
3VpM6S�Mpn�:V<=:6��"��&`�~ 0ca\{c} \|�^� �^� da^� \|�c ��� Wa`�^�\{c} a^
`^a]`��\{Z�B ]aZ�^�{}c E��x\| ~[c�] {c �"�� �Z�c \|a[}| \|� QU83U {] �ad`^{]��
a~ �� d�d��^]/&
���. See �[]]�^ px'T�C��( New Libyan Oil Wealth Fund Chief Talks Reform,
Transparency( Jp6?M :V8& T=4V:JpJmV QJ86& 08�`\& �"( �"��/(
|\\`]�$$^�]a[^��}aZ�^c�c��&a^}$�xa}$c�E'x{�C�c'{cZ�]\d�c\'�[\|a^{\C'�|{�~'\�xy]'
|a[]�'�x��c[`'a^}�c{A�\{ac�x'd�c��\� 0]\�\{c} \|� J:TQ ��\�^d{c�� \|�\ \|� MQp
d�\ acxC ~a[^ a~ \|� ]{D\��c ^�}[x�\a^C ]\�c��^�]( \|[] �ac�x[�{c} W\|� MQp {] cac'
�ad`x{�c\ E{\| \|� 8�c\{�}a <^{c�{`x�]B/&
���. See Libyan Investment Authority( supra ca\� � 0ca\{c} \|� MQp ^���{Z�� �
6^�c]`�^�c�C :�\{c} a~ � a[\ a~ �" ac \|� M{c��[^}'L��[�xx \^�c]`�^�c�C {c��D/&
���& p\ \|� \{d� a~ E^{\{c}( \|� MQp?] E��]{\� �a�] ca\ `^aZ{�� �x��^ �c�
�ad`^�|�c]{Z� {c~a^d�\{ac {c ^�x�\{ac \a \|� �ad`a]{\{ac a~ {\] �a�^�( {\]
}aZ�^c�c��( {\] `�]\ �c� `^�]�c\ ��acad{� ]{\[�\{ac( a^ {\] {cZ�]\d�c\ `a^\~ax{a �c�
]\^�\�}C& See MQn�pJ QJ4& p56S&( |\\`�$$EEE&x{�&�ad&xC$�^$ 0x�]\ Z{]{\�� L�^& �(
�"��/&
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{c�x[�{c} \|� MQp&B��� l�]`{\� 5J8m ��\{ac( \|� MQp |�] ca\
�axx��a^�\�� E{\| \|� QLU ]{c�� �"��&��� mac][x\�\{ac] ��\E��c M{�C�
�c� \|� QLU {c �``x{��\{ac a~ p^\{�x� Q4 a~ \|� QLU?] p^\{�x�] a~
p}^��d�c\ XE|{�| `^aZ{��] ~a^ ^�}[x�^( �cc[�x Z{]{\] a~ QLU ]\�~~ \a
\|� ]\�\�XE�^� {c\�^^[`\�� {c �"��&��� 6|� x�]\ QLU ma[c\^C :�`a^\
~a^ M{�C� a~~�^] � �^{\{��x �c�xC]{] a~ \|� MQp?] �ac�{\{ac�

8\�~~ �^}[�� \|�\ \|� M{�C�c QcZ�]\d�c\ p[\|a^{\C 0MQp/ ]|a[x� ��
{c\�}^�\�� {c\a \|� ~{]��x ~^�d�Ea^y& M{�C�?] ]aZ�^�{}c E��x\| ~[c� 083U/
]C]\�d( a`�^�\{c} \|^a[}| \|� MQp �c� \|� �[�}�\ ^�]�^Z� ���a[c\ 0n:p/
�\ \|� mnM( ]|a[x� �� ~[xxC {c\�}^�\�� {c\a \|{] ~^�d�Ea^y( E{\| E�xx'
��~{c�� �c� \^�c]`�^�c\ ^[x�] ��\�^d{c{c} \|� {c~xaE] \a �c� a[\~xaE] ~^ad
\|� MQp �c� \|� n:p& m[^^�c\xC( the LIA lacks a clear definition of
objectives and the rules governing the accumulation, management, and use
of its resources& p��a^�{c}xC( ]\�~~ ^��add�c��� \|�\ \|� MQp ]|a[x�
~[c�\{ac �] � ]�Z{c}] ~[c� ~a^ ~[\[^� }�c�^�\{ac] �] E�xx �] � ]\��{x{A�\{ac
~[c� \a ��\\�^ d�c�}� a{x `^{�� �C�x�] & & & & pxac} E{\| E�xx'��~{c��
{cZ�]\d�c\ a�z��\{Z�]( the LIA also needs to improve transparency and
accountability in its governance, consistent with international good
practices&���

6|� QLU?] ][}}�]\{ac] �^� � �x��^ ^�~�^�c�� \a \|� �``x{��\{ac a~ \|�
8�c\{�}a <^{c�{`x�]( E|{�| ��Z�xa` \|� \^�c]`�^�c�C �c� }aa� `^��\{��
}aZ�^c�c�� ]\�c��^�] ~a^ 83U]&��" 6|� ^�`a^\ �x]a {c�{��\�] \|�\( �\
\|� \{d�( \|� M{�C�c �[\|a^{\{�] �``^��{�\�� \|� ][}}�]\{ac] d��� �C

���& 8&m& :�]& �""�( supra ca\� ��( K ��&
���. See QLU( List of IMF Member Countries with Delays in Completion of
Article IV Consultations or Mandatory Financial Stability Assessments Over 18
Months( �\ � 0P[c� �"��/( |\\`�$$EEE&{d~&a^}$�c$<[�x{��\{ac]$<ax{�C'<�`�^]$
Q]][�]$�"��$"�$��$``"�����'x{]\'a~'{d~'d�d��^]'E{\|'��x�C��'�^\{�x�'{Z]� 0ca\{c}
\|�\ M{�C�?] x�]\ �ac][x\�\{ac a��[^^�� {c L�C �"��/&
���. See id. 0ca\{c} \|� WL�{c :��]ac ~a^ l�x�CB {] \|� W<ax{\{��x$]��[^{\C
]{\[�\{acB {c M{�C�/&
���& QLU( Libya: 2013 Article IV Consultation( �\ ��Y��( ma[c\^C :�`a^\ Ja&
��$��" 0L�C �( �"��/( |\\`]�$$EEE&{d~&a^}$�D\�^c�x$`[�]$~\$]�^$�"��$�^����"&`�~
�|�^�{c�~\�^ QLU( Libya: 2013 Article IV Consultation� 0�d`|�]{] �����/&
��". Compare QLU( Libya: 2013 Article IV Consultation( supra ca\� ���( �\ �"
0W6|� �[\|a^{\{�] c��� \a �^\{�[x�\� �c� \|�c {d`x�d�c\ � ]\^�\�}{� Z{]{ac ~a^
��acad{� ��Z�xa`d�c\ E|{�| {c�x[��] ]\�`] \a ]�\ [` � }aZ�^c�c�� ~^�d�Ea^y
x{cy�� \a \^�c]`�^�c�C �c� ���a[c\��{x{\C( {c�x[�{c} �c\{'�a^^[`\{ac �x�d�c\]&B/(
with Santiago Principles( supra ca\� �( �\ � 0c�d{c} ac� a~ \|� Tp<< ^[x�]
a�z��\{Z�]( W{Z& 6a |�Z� {c `x��� � \^�c]`�^�c\ �c� ]a[c� }aZ�^c�c�� ]\^[�\[^� \|�\
`^aZ{��] ~a^ ���_[�\� a`�^�\{ac�x �ac\^ax]( ^{]y d�c�}�d�c\( �c� ���a[c\��{x{\C&B/&
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\|� QLU \��d �c� �add{\\�� \a \��yx{c} `^a�x�d] ^�x�\�� \a \|� MQp?]
}aZ�^c�c�� ~^�d�Ea^y&��� 6|�]� �add{\d�c\] E�^� ~axxaE�� �C �
`�^{a� a~ {c��\{ac ]\�dd{c} ~^ad \|� {c]\��{x{\C {c \|� MQp?]
d�c�}�d�c\( �[� \a M{�C�?] `ax{\{��x ]\^[}}x�]&��� SaE�Z�^( {c �"��(
\|� MQp ]\�^\�� \a �axx��a^�\� E{\| \|� J:TQ \a {d`^aZ� \^�c]`�^�c�C
�c� }aa� }aZ�^c�c��&��� Qc \|� ~axxaE{c} ]��\{ac E� �{]�[]] \|� `aE�^
`x�C ~a^ \|� MQp?] x����^]|{` �c� xaay �\ \|� T����~{ ^�}{d�?]
{c~x[�c��( �c� \|� `ax{\{��x �{Z{]{ac] \|�\ |�Z� [c��^d{c�� \|� MQp?]
}aZ�^c�c��( �^��\{c} c�}�\{Z� �ac]�_[�c��] ~a^ \|� ~[c�?] �]]�\] �c�
M{�C�c `�a`x� �] \|� ~[c�?] {c\�c��� ��c�~{�{�^{�]&

m& p WTpLV =U 6S:=JV8B pJl 6SV M=JT 8Spl=3 =U 6SV
:VTQLV

6|� MQp?] d�c�}�d�c\ �c� x����^]|{` �^� a~ `�^�da[c\
{d`a^\�c��( �c� \|� ^�x�\{ac]|{` ��\E��c \|� ~[c�?] |{}|'x�Z�x
`�^]acc�x �c� \|� T����~{ ~�d{xC �c� ^�}{d� |�] |�� ]�^{a[]
{d`x{��\{ac] ~a^ \|� �[^^�c\ d�c�}�d�c\ a~ \|� ~[c�& 6|� ~[c�?] `�]\
�c� �[^^�c\ d�c�}�d�c\ x����^]|{` {] �\ \|� ��c\�^ a~ �{]`[\�] {c
�ad�]\{� �a[^\] �ac��^c{c} ��[]�] a~ \|� ~[c� \|�\ d�C ��[]� ~[^\|�^
�{]]{`�\{ac a~ \|� M{�C�c c�\{ac�x E��x\|&���

p\ \|� �]\��x{]|d�c\ a~ \|� ~[c�( �D`�^\] E{\| � xac} |{]\a^C �c�
�^���c\{�x] {c \|� p^�� ��cy{c} �cZ{^acd�c\ E�^� �``a{c\�� \a \|�
MQp?] x����^]|{`&���La|�dd�� S& M�C�] E�] �``a{c\�� �] \|� MQp?]
~a[c�{c} <^�]{��c\��� �c� S�\{d T|�^{�c{ E�] c�d�� m|{�~

���& QLU( Libya: 2013 Article IV Consultation( supra ca\� ��� 0_[a\{c} L^&
8|�ya[^ p& 8|��x�c( VD��[\{Z� l{^��\a^ ~a^ M{�C�� W=c ��|�x~ a~ \|� M{�C�c
�[\|a^{\{�]( Q \|�cy ]\�~~ ~a^ \|�{^ ^���c\ �c}�}�d�c\ �c� �ac]\^[�\{Z� p^\{�x� Q4
mac][x\�\{ac �{]�[]]{ac]& 6|� �[\|a^{\{�] |{}|xC Z�x[� \|� Z{�E] a~ \|� U[c� ac
M{�C�?] ��acad{� `ax{�{�] �c� {c]\{\[\{ac'�[{x�{c} �~~a^\]&B/&
���. Seepx'T�C��( supra ca\� ��� 0]\�\{c} \|�\ \|� MQp?] a^}�c{A�\{ac�x ]\^[�\[^�
W~^��\[^��B ��[]{c} W� ]`x{\ {c\a \Ea `�^�xx�x �[\|a^{\{�]B/&
���& 3� E�^� ca\ ��x� \a ~{c� �cC ][�]\�c\{�x a[\�ad� a~ \|{] �axx��a^�\{ac �\ \|�
\{d� a~ E^{\{c}& Id. 0WJ:TQ {] �]]{]\{c} M{�C� \a {d`^aZ� }aZ�^c�c�� \|^a[}|a[\ \|�
c�\[^�x ^�]a[^�� Z�x[� �|�{c& J:TQ E{xx |a]\ � �� =�\a��^ Ea^y]|a` \a `^�]�c\ {\]
~{c�{c}] \a \|� MQp ]\��^{c} �add{\\�� �c� a\|�^ ]\�y�|ax��^]&B/&
���. See generally M{�C�c QcZ& p[\|& Z& Tax�d�c 8��|] Qc\?x ��"��� V3Sm 0m|/
���" 0Vc}&/&
���. See id. ����Y����&
���. See id. ����( ��"��& n�~a^� ���ad{c} S��� �c� mV= a~ \|� MQp( L^& M�C�]
|�x� ]�c{a^ `a]{\{ac] {c \|� M{�C�c p^�� Ua^�{}c n�cy �c� \|� p^�� n�cy{c}
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QcZ�]\d�c\ =~~{��^&��� n[\ {c�{Z{�[�x] ca\a^{a[] ~a^ \|�{^ �xa]�
�acc��\{ac \a d�d��^] a~ \|� T����~{ ~�d{xC E�^� �x]a �``a{c\�� \a
\|� MQp?] ^�cy]&��� Ua^ �D�d`x�( L[]\�~� ��^\{(��� � �xa]� ~^{�c� a~ 8�{~
�x'Q]x�d T����~{ 0L[�dd�^ T����~{?] ]ac/( E�] �``a{c\��
La|�dd�� M�C�]? ��`[\C&��" ��^\{ |�] ���c ��]�^{��� �] \|� `�^]ac
E|a {]( �� ~��\a( {c �|�^}� a~ \|� ~[c�&��� 6|{] x����^]|{` \^{[dZ{^�\�
E�] � ~����� []�� \a d�]y \|� ^�}{d�?] �ac\^ax aZ�^ \|� 83U&���
VZ{��c�� ][}}�]\] \|�\ \|� 83U?] {cZ�]\d�c\ ]\^�\�}C E�] �x]a
{c~x[�c��� �C \|� ^�}{d�&��� 8{c�� \|� ~�xx a~ \|� T����~{ ^�}{d�( \|�
MQp |�] ~���� �ac\{c[a[] �|�xx�c}�] �[� \a \|� `ax{\{��x �{Z{]{ac]
E{\|{c \|� ]\�\� �c� ����[]� a~ �{]`[\�] ��a[\ E|�\|�^ \|� ~[c�?]
d�c�}�d�c\ ]|a[x� ^�d�{c {c `x���&��� Qc ]ad� ��]�]( \|� �D`�^\]
��xx�� {c \a x��� \|� MQp `a]\'T����~{ |�Z� ���c ���[]�� a~ x{cy] \a

ma^`a^�\{ac 0E|{�| �a[c\] �dac} {\] d�za^ ]|�^�|ax��^] \|� m�c\^�x n�cy a~ M{�C�
�c� \|� O[E�{\ QcZ�]\d�c\ p[\|a^{\C/&
���. See id. ����Y����& T|�^{�c{ E�] Ea^y{c} {c \|� `^{Z�\� ]��\a^ ��~a^� za{c{c}
\|� MQp( E|�^� |� �x]a |����� \|� px\�^c�\{Z� QcZ�]\d�c\] 6��d&
���. See id. �����&
���& VZ�c \|a[}|L^& M�C�] �c�L^& T|�^{�c{ `a]]�]] ]\^ac} �^���c\{�x] �c� |�Z�
|�� ][���]]~[x ��^��^]( \|�{^ ~{c�c�{�x �D`�^\{]� |�] ���c �^{\{�{A�� {c ^�x�\{ac \a
]ad� a~ \|� ~{c�c�{�x a`�^�\{ac] \|�\ ��[]�� {d`a^\�c\ xa]]�] \a \|� MQp& 6|�C |�Z�
���c �x]a ][�z��\�� \a ~[^\|�^ ]�^[\{cC \|�\ |�] x�� \a x{\{}�\{ac {c \|� 5O �c� \|�
58& See id. �����Y�����&
��". See M{�C�c QcZ& p[\|& ��"��� V3Sm 0m|/ ����( �����&
���. SeeS[}| L{x�](How Libya’s Saif Al-Islam Gaddafi Seduced the West( nnm
JV38 0L�^& �( �"��/( |\\`]�$$EEE&���&�ad$c�E]$Ea^x�'�������" 0x�]\ Z{]{\��
8�`\& �( �"��/ 0�D`x�{c{c} ~^ad �c {c\�^Z{�E E{\| � M{�C�c {cZ�]\d�c\ ��cy�^ \|�\
��^\{ E�] ca\ c�d�� ��`[\C �|�{^d�c a~ \|� MQp ����[]� |� E�] � \�x�c\�� {cZ�]\a^(
�[\ ^�\|�^ 8�{~ �``a{c\�� |{] Wax� �axx�}� ~^{�c�B ��^\{ ����[]� a~ |� E�] xaC�x/&
���. See id. 0]\�\{c} \|�\ c�E �Z{��c�� ][}}�]\] \|�\ 8�{~ �ac\^axx�� \|� MQp?]
]aZ�^�{}c E��x\| ~[c�/&
���. See3^{}|\( Ousted Head of Libyan Investment Authority Speaks Out( supra
ca\� �� 0�{\{c} �c {c\�^Z{�E E{\| La|]�c l�^^�}{�( E|a ]\�\�� \|�\ �\ \|� \{d� a~ |{]
�^^{Z�x( ]ad� {cZ�]\d�c\ ���{]{ac] E�^� d��� �C 8�{~ T����~{ �c� |{] ~�\|�^ ac
��|�x~ a~ \|� MQp �a�^� \a {cZ�]\ {c W�xx y{c�] a~ �� |a� {cZ�]\d�c\]B \|�\ �^��\�� �
W|[}� d�]]B {c \|� `a^\~ax{a/&
���& 6|{] �{Z{]{ac {] �ac]`{�[a[]xC �Z{��c��� �C \Ea �ad`�\{c} E��]{\�]( ac�
E{\| {\] �a[c\^C �a�� \a`'x�Z�x �ad�{c {c L�x\� 0|\\`�$$EEE&x{�&�ad&d\$/( �c� \|�
a\|�^ {c M{�C� 0|\\`�$$x{�&xC$/& S��� 8�x�| b pc�^�E Vc}x�c�( Libya Sovereign
Wealth Fund Chief to Appeal to UN Over Frozen Assets( UQJ& 6QLV8 0p`^& ��( �"��/(
|\\`]�$$EEE&~\&�ad$�ac\�c\$��������'����'����'����'��~��"��"��� 0Wn[\ L^
L�|da[� |�] \Ea �ad�]\{� ^{Z�x] ���| �x�{d{c} \a �� \|� ^{}|\~[x x����^ a~ \|� ~[c�
X �{]`[\�] \|�\ ^�~x��\ ���` `ax{\{��x �{Z{��]&B/&
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\|� T����~{ ^�}{d�( �Z�c E|�c \|� x{cy] E�^� \�c[a[]&���

Qc p`^{x �"��( La|]�c l�^^�}{� {c\�^^[`\�� |{] ��^��^ �] �c
�����d{� {c \|� 5c{\�� O{c}�ad \a \�y� ac � c�E �c� �{~~{�[x\ ^ax� �]
MQp?] mV= {c \|� �~\�^d�\| a~ \|� ~�xx a~ \|� T����~{ ^�}{d�&��� S�
�^a[}|\ �x�{d] �}�{c]\ \|� Q\�x{�c TaZ�^cd�c\ \|�\ x�� \a \|�
[c~^��A{c} a~ ���a[c\] �c� ]|�^�] |�x� �C \|� MQp {c Q\�xC��� �c�
`�^~a^d�� {c\�^c�x ^�Z{�E] \|�\ \|�c x�� \a \|� MQp �^{c}{c} �x�{d]
�}�{c]\ Tax�d�c 8��|] �c� 8a�{�\� T�c�^�x� 8&p&��� p~\�^ � C��^ a~
l�^^�}{�?] ��\{Z{]d �c� {c{\{�x ][���]] {c ^�}�{c{c} �ac\^ax aZ�^ ]ad�
a~ \|� MQp?] �]]�\] xa��\�� {c Q\�xC( |� E�] ^�`x���� pro tempore �C
\|� ��`[\C }aZ�^ca^ a~ \|� m�c\^�x n�cy a~ M{�C�( px{ La|�d��
S{�^{&��� S{�^{( {c \[^c( ]\�``�� �aEc E|�c p��[xd�}{� n^�{]| E�]
�``a{c\�� m|�{^d�c {c P[c� �"��&��" SaE�Z�^( {c �"��( n^�{]| E�]
{cZ�]\{}�\�� ~a^ |{] `�^\{�{`�\{ac {c \|� ~a^d�^ ^�}{d�( }{Z�c \|�\ [c��^
\|� <ax{\{��x �c� p�d{c{]\^�\{Z� Q]ax�\{ac M�E( a~~{�{�x] ~^ad \|�
T����~{ �^� d�C ca\ |ax� }aZ�^cd�c\ `a]{\{ac]&��� n^�{]| ]\�``��

���& m|^{] 3^{}|\( Inside Libya: Interview With LIA Sovereign Wealth Fund
Chairman Breish( U=:nV8 0P[xC ��( �"��( ��"" pL/( |\\`]�$$EEE&~a^��]&�ad$
]{\�]$�|^{]E^{}|\$�"��$"�$��${c]{��'x{�C�'{c\�^Z{�E'E{\|'x{�']aZ�^�{}c'E��x\|'~[c�
'�|�{^d�c'�^�{]|$g������������ �|�^�{c�~\�^ 3^{}|\( Inside Libya: LIA Breish
Interview, Part Two� 0Wn^�{]|( E|a E�] �|�{^d�c a~ \|� MQp( \|�c |�� \a ]\�` �aEc
E|{x� |� E�] {cZ�]\{}�\�� ~a^ |{] `^�Z{a[] x{cy] E{\| \|� T����~{ ��d{c{]\^�\{ac(
\|�c E�] �x��^�� a~ \|a]� x{cy] �C � M{�C�c �a[^\ �c� 0|� ]�C]/ ^�{c]\�\��( \|a[}|
\|� �ad`�\{c} MQp {c L�x\� �ac\�c�] \|�\ |� |�] ca\ ���c ^�{c]\�\�� �\ �xx&B/&
���. See 3^{}|\( The Battle for the Libyan Investment Authority( supra ca\� ��
0]\�\{c} \|�\ `^{a^ \a ��{c} c�d�� �|�{^d�c a~ \|� M{�C�c QcZ�]\d�c\ p[\|a^{\C(
La|]�c l�^^�}{� E�] � `^a~�]]a^ �\ 5c{Z�^]{\C a~ Ja\\{c}|�d n[]{c�]] 8�|aax/&
���. See Corte di Appello di Roma 0:ad� ma[^\ a~ p``��x/( Sezione Quarta
Penale( J�$�� :&T&Q&V& ��&�&�"�� 0ac ~{x� E{\| �[\|a^/&
���& 6|� MQp E�] [c��x� \a `^�Z�{x {c {\] �x�{d �}�{c]\ Tax�d�c 8��|]& See
M{�C�c QcZ& p[\|& Z& Tax�d�c 8��|] Qc\?x ��"��� V3Sm 0m|/ ���"( �����Y�����
0Vc}&/&
���. See3^{}|\( The Battle for the Libyan Investment Authority( supra ca\� ��&
��". See 6{d 3�xx���( Libyan Investment Authority’s Case Against Goldman
Sachs and SocGen is Back On( 6VMVT:p<S 0P[xC �( �"��( �"��� <L/(
|\\`]�$$EEE&\�x�}^�`|&�a&[y$~{c�c��$c�E]�C]��\a^$��cy]�c�~{c�c��$������"�$M{�
C�c'QcZ�]\d�c\'p[\|a^{\C]'��]�'�}�{c]\'Tax�d�c'8��|]'�c�'8a�T�c'{]'���y'
ac&|\dx&
���. See P�]] l�x�c�C( Libya’s Sovereign Fund May Hold Key to Country’s Civil
War( QJ86Q656Q=JpM QJ4?: 0P�c& �( �"��/( |\\`]�$$EEE&{c]\{\[\{ac�x{cZ�]\a^&�ad$
�^\{�x�$���CEZ`��c��_^$x{�C�]']aZ�^�{}c'~[c�'d�C'|ax�'y�C'\a'�a[c\^C]'�{Z{x'
E�^ 0]\�\{c} \|�\ ����[]� a~ \|� <ax{\{��x �c� p�d{c{]\^�\{Z� Q]ax�\{ac M�E( n^�{]|
]\�``�� �aEc �~\�^ ac� C��^ a~ |ax�{c} \|� |ax�{c} \|� `a]{\{ac a~ m|�{^d�c/w U�^�]
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�aEc �[^{c} \|� {cZ�]\{}�\{ac��� �c� E�] ][�]\{\[\�� ad interim �C \|�
~a^d�^ L{c{]\�^ a~ ={x( p��[x^�|d�c n�c ��AA�&��� L��cE|{x�(
~axxaE{c} \|� P[c� �"�� Sa[]� a~ :�`^�]�c\�\{Z�] �x��\{ac]( \|�
W6a�^[y }aZ�^cd�c\B E�] ~a^d��&��� 6|� 6a�^[y }aZ�^cd�c\ |��
]ad� {c\�^c�\{ac�x ^��a}c{\{ac( �c� <^{d� L{c{]\�^ p��[xx�| �x'
6|�c{( �``a{c\�� S�]]�c na[|��{ �] mV= a~ \|� MQp&��� na[|��{
a`�^�\�� \|� MQp ~^ad \|� ~[c�?] L�x\� a~~{��]&��� p~\�^ ��{c} �x��^��
�C \|� {cZ�]\{}�\{ac( n^�{]| ^�][d�� |{] ^ax� �] mV=( Ea^y{c} a[\ a~
\|� 6^{`ax{ a~~{��]( E{\| ][``a^\ ~^ad \|� 6^{`ax{'��]�� x�}{]x�\{Z�
�[\|a^{\C( \|� T�c�^�x J�\{ac�x mac}^�]]&���

px\|a[}| na[|��{ �c� n^�{]| �a\| �x�{d�� \|� x����^]|{` a~ \|�
MQp( �a\| `�^\{�] �}^��� \|�\ \|� ~^aA�c MQp �]]�\] �c� M{�C�c p~^{��c
QcZ�]\d�c\ <a^\~ax{a ]|a[x� ^�d�{c ]a( `�c�{c} \|� �]\��x{]|d�c\ a~ �
TaZ�^cd�c\ a~ J�\{ac�x p��a^� 0TJp/( WE|{�| E�] �x]a \|� ��]\
`^a\��\{ac �}�{c]\ d{]�``^a`^{�\{ac&B��� na\| `�^\{�] �x]a �}^��� ac
`[^]{c} \|� �{]`[\�] �}�{c]\ Tax�d�c 8��|] �c� 8a�{�\� T�c�^�x� \a
^�\^{�Z� xa]\ ]\^[�\[^�� ~{c�c�{�x {c]\^[d�c\]&��� L��cE|{x�( �a\|
�ac\�c��^] E�^� �x]a �c}�}�� {c d[x\{`x�'~^ac\ x�}�x ��\\x�] aZ�^ \|�
MQp?] x����^]|{`&��" n^�{]| {c{\{�\�� �ad�]\{� x�}�x `^a����{c}] \a

na]�x[db5x~ M��]]{c}(Head of Libya Investment Fund Steps DownOver Political
Law( :V56V:8 0P[xC �( �"��( ���� <L/( |\\`]�$$EEE&^�[\�^]&�ad$�^\{�x�$x{�C�'
{cZ�]\d�c\$|���'a~'x{�C�'{cZ�]\d�c\'~[c�']\�`]'�aEc'aZ�^'`ax{\{��x'x�E'{�58M�
J"<O�;��"��"�"�&
���& na]�x[d b M��]]{c}( supra ca\� ��� 0Wn^�{]| _[{\ �~\�^ �c {cZ�]\{}�\{ac
[c��^ � x�E E|{�| ��c] `�a`x� ~^ad \�y{c} � `[�x{� a~~{�� {~ \|�C |�� � ~[c�\{ac {c
\|� ^�}{d� a~ x�\� ]\^ac}d�c L[�dd�^ T����~{& & & &B/&
���. Id. 0WUa^d�^ ={x L{c]\�^ p��[x^�|d�c n�cC�AA� |�] \�y�c aZ�^ �] ��\{c}
|��� a~ \|� ~[c�& & & &B/&
���. Libya’s Tripoli Government to Step Down( nnm JV38 0p`^& �( �"��/(
|\\`]�$$EEE&���&�ad$c�E]$Ea^x�'�~^{��'�������� 0x�]\ Z{]{\�� =�\& �( �"��/ 0W6|�
6a�^[y }aZ�^cd�c\ {] ���y�� �C E|�\ {] ]\{xx \|� {c\�^c�\{ac�xxC ^��a}c{]��
`�^x{�d�c\ �c� M{�C�?] acxC x�}{]x�\{Z� �a�C [c��^ � 5J'���y�� �}^��d�c\&B/&
���. See l�x�c�C( supra ca\� ���&
���. See id.
���. See id.
���. See U{c�x :�`a^\ a~ \|� <�c�x a~ VD`�^\] ac M{�C� V]\��x{]|�� <[^][�c\ \a
:�]ax[\{ac ���� 0�"��/( K ��"( 5&J& la�& 8$�"��$�"� 0L�^& �( �"��/ �|�^�{c�~\�^
2016 Report of the Panel of Experts on Libya�&
���& l�x�c�C( supra ca\� ��� 0Wn^�{]| & & & �}^��� E{\| na[|��{ \a d�y� � za{c\
�``x{��\{ac \a \|� S{}| ma[^\ \a �``a{c\ � ^���{Z�^( a^ \^[]\��( \a {c]\^[�\ \|� x�EC�^]
ac \|� MQp?] ��|�x~ [c\{x \|� ^{Z�x �x�{d] \a \|� ~[c�?] �[\|a^{\C E�^� ^�]axZ��&B/&
��"& 3^{}|\( Inside Libya: LIA Breish Interview, Part Two( supra ca\� ��� 0WUa^
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�|�xx�c}� |{] a``ac�c\ ~a^ \|� MQp?] x����^]|{`&��� =c \|� a\|�^ |�c�(
na[|��{( E|a E�] ]\{xx |���{c} \|� MQp �c� d�c�}{c} `�^\ a~ {\]
�]]�\]��� ~^ad \|� L�x\� a~~{��(��� �|�xx�c}�� n^�{]|?] x����^]|{` {c \|�
5O �a[^\]&��� Qc x{}|\ a~ \|� M{�C� <ax{\{��x p}^��d�c\( {c E|{�| �a\|
a~ \|� `�^\{�] `x��}�� ][``a^\ ~a^ \|� TJp �] \|� ]ax� x�}{\{d�\�
}aZ�^cd�c\ a~ M{�C� �c�a^]�� �C \|� 5J8m(��� P[�}� nx�{^ ��za[^c��
\|� `^a����{c}]&��� Qc |{] ���{]{ac( P[�}� nx�{^ �x]a �{\�� 5J8m

�xx `^��\{��x `[^`a]�] Q �ac]{��^ dC]�x~ \a �� \|� �|�{^d�c �c� Q �ac]{��^ \|�d \a ��
^a}[� �{^��\a^]& Q |�Z� ~{x�� E{\| \|� `[�x{� `^a]��[\a^ {c M{�C� �^{d{c�x ��]�]
�}�{c]\ \|�d&B/&
���. See mx�{^� L{x|�c�|( LIA Leadership Case Adjourned, Judge Says
Premature to Rule( :V56V:8 0L�^& �( �"��( ��"� <L/( |\\`]�$$EEE&^�[\�^]&�ad$
�^\{�x�$[]'x{�C�']��[^{\C']E~$x{�'x����^]|{`'��]�'��za[^c��'z[�}�']�C]'`^�d�\[^�'
\a'^[x�'{�58OmJ"3�""�&
���& na[|��{ ]a[}|\ \|� ^{}|\ \a d�c�}� \|� ~^aA�c ���a[c\] \a �Za{� [x\�^{a^
xa]]�] \a \|� MQp E{\|a[\ �|�xx�c}{c} \|� Z�x{�{\C a~ \|� ]�c�\{ac]& See pJTVMp
m5LLQJV( mQ6Q�VJ8? 3VpM6S� 3S� 0pJl S=3/ 8=4V:VQTJ U5Jl8 8S=5Ml nV
LpJpTVl n� 6SV <V=<MV U=: 6SV<V=<MV ��Y�� 0�"��/ 0��]�^{�{c} L^& na[|��{?]
�``a{c\d�c\ �] MQp �|�{^d�c �C \|� na�^� a~ 6^[]\��] {c =�\a��^ a~ �"��/w see also
M{��C T�a^}� b ld{\^C �|��cc{yaZ( Libya Investment Fund Seeks Management
Right Amid Freeze( :V56V:8 0P[xC �( �"��( ���� pL/( |\\`]�$$EEE&^�[\�^]&�ad$
�^\{�x�$x{�C�'{cZ�]\d�c\'~[c�$x{�C�'{cZ�]\d�c\'~[c�']��y]'d�c�}�d�c\'^{}|\'
�d{�'~^��A�'{�58M�J"�=����"��"�"�&
���. See m5LLQJV( supra ca\� ���( �\ ��Y��w see also T�a^}� b �|��cc{yaZ(
supra ca\� ���&
���& P�c� m^a~\( Power Struggle Over Libya’s LIA Spills into UKHigh Court( UQJ&
6QLV8 08�`\& �( �"��/( |\\`]�$$EEE&~\&�ad$�ac\�c\$�����"�"'����'����'����'
���"������~�&
���& 8&m& :�]& ����( K � 0l��& ��( �"��/ 0WEndorses \|� :ad� madd[c{_[� a~
�� l���d��^ �"�� \a ][``a^\ \|� TaZ�^cd�c\ a~ J�\{ac�x p��a^� �] \|� ]ax�
x�}{\{d�\� }aZ�^cd�c\ a~ M{�C�B/ 0�d`|�]{] {c a^{}{c�x/& U[^\|�^( �~\�^ � d��\{c} a~
Ua^�{}c L{c{]\�^] {c �"��( \|� T� }^a[` WE�x�ad���� `^a}^�]] d��� {c \|� M{�C�c
��acad{� �{�xa}[� �c� ^���xx���� \|� c���]]{\C a~ �c �D�x[]{Z� �ac\^ax a~ \|�
�<^�]{��c�C ma[c�{x� aZ�^ M{�C�c ��acad{� {c]\{\[\{ac] �c� ^�]a[^��]�(�
�c�a[^�}���� �~~��\{Z� �aa`�^�\{ac ��\E��c \|� �<^�]{��c�C ma[c�{x�( \|� TJp( �c�
\|� m�c\^�x n�cy a~ M{�C� 0mnM/ \a �c][^� \|� TJp |�] \|� c���]]�^C \aax] \a
{d`x�d�c\ {\] ~{]��x �c� dac�\�^C `ax{�{�] ~a^ \|� E�xx��{c} a~ �xx M{�C�c]�(� ��c��
��xx���� ac \|� TJp �c� \|� mnM \a ~[xxC {d`x�d�c\ \|�{^ �}^��d�c\ \a y��` \|�
x�}{\{d�\� ��acadC ~[c�\{ac{c}( �c][^� \|� c���]]�^C ~[c�] ~a^ }aZ�^cd�c\
��\{Z{\{�]( ��c�� �^{c} \|� �[�}�\ [c��^ �ac\^ax �c� �c� \|� x{_[{�{\C �^{]{]&B T^a[`
a~ 8�Z�c �T��( G7 Foreign Ministers’ Meeting Lucca, 10–11 April 2017 Joint
Communique( �\ �"Y�� 0p`^& �"'��( �"��/( |\\`�$$EEE&}�{\�xC&{\$]{\�]$��~�[x\$
~{x�]$�a�[d�c\]$T��ULL�Pa{c\�madd[c{_[�&`�~ 0x�]\ Z{]{\�� =�\& �( �"��/
0�x\�^�\{ac \a \|� a^{}{c�x/&
���& na[|��{ Z& n^�{]|( ��"��� V3Sm 0madd/ �"�( ���( ���� 0Vc}&/&
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:�]ax[\{ac ����( E|{�| ��xx] [`ac \|� TJp \a `^a\��\ \|� {c\�}^{\C
�c� [c{\C a~ \|� MQp&��� 6|� 5&O& �a[^\?] ���{]{ac �c� \|� �^a��
{c\�^c�\{ac�x ][``a^\ ~a^ \|� TJp �{� ca\ `��{~C \|� \Ea ~��\{ac](
E|{�| �ac\{c[�� \a �{]�}^�� aZ�^ \|� ^{}|\~[x d�c�}�d�c\ a~ \|�
MQp&��� Qc p[}[]\ �"��( �~\�^ �ad`�xx{c} na[|��{ \a ]\�` �aEc( \|�
6a�^[y }aZ�^cd�c\ �``a{c\�� px{ 8|�d�y| \a x��� \|� MQp ~^ad \|�
~[c�?] M� 4�xx�\\� a~~{��&���

Qc p[}[]\ �"��( U�C�A 8�^^�z( x����^ a~ \|� <^�]{��c�C ma[c�{x a~
\|� TJp( {]][�� � ���^�� \|�\ ~a^d�� �c Qc\�^{d 8\��^{c} madd{\\��
~a^ \|� MQp?] ��d{c{]\^�\{ac&��"l^& px{ L�|da[� E�] �``a{c\�� \a ��\
�] <^�]{��c\ a~ \|� 8\��^{c} madd{\\��&��� 6|� madd{\\�� E�]
W�``a{c\�� \a \�d`a^�^{xC ��d{c{]\�^ �c� ]\��^ \|� �MQp� �c� |���� \|�
`^{Z{x�}�] �c� \�^d] a~ ^�~�^�c�� a~ \|� na�^� a~ l{^��\a^] �c�
m|�{^d�c E{\| � Z{�E \a ]�~�}[�^� \|� ca^d�x ��d{c{]\^�\{ac a~ \|�
�ad`�cC&B��� SaE�Z�^( \|� madd{\\�� E�] ca\ `�^d{\\�� W\a
[c��^\�y� �cC d��][^�] ^�}�^�{c} �{]`a]{\{ac a~ \|� �MQp�?] �]]�\]
�c� \|�{^ \^�c]~�^&B��� p] <^�]{��c\ a~ \|� madd{\\��( l^& L�|da[�
E�] \|�^�~a^� �d`aE�^�� \a( inter alia( [c��^\�y� x�}�x ��\{ac ac
��|�x~ a~ \|� MQp( �[\ E�] ca\ `�^d{\\�� \a �c}�}� {c d�c�}�d�c\ a~
\|� ~[c� stricto sensu&��� p\ \|� ]�d� \{d�( n^�{]|(��� ]\{xx {c �ac\^ax a~

���. Id. ����&
���. See 8�d{ ��`\{�( Contending LIA Chairman Breish Slams Serraj and his LIA
Appointee( MQn�p SV:pMl 0P[c� �( �"��/( |\\`]�$$EEE&x{�C�|�^�x�&�ad$�"��$"�$
"�$�ac\�c�{c}'x{�'�|�{^d�c'�^�{]|']x�d]']�^^�z'�c�'|{]'x{�'�``a{c\��$&
���. See 8�d{ ��`\{�( LIA Chairman Bouhadi Resigns as HoR Appoint Their Man
Shamekh as CEO( MQn�p SV:pMl 0p[}& ��( �"��/( |\\`]�$$EEE&x{�C�|�^�x�&�ad$
�"��$"�$��$x{�'�|�{^d�c'�a[|��{'^�]{}c]'�]'|a^'�``a{c\'\|�{^'d�c']|�d�y|$&
��". See M{�C�c QcZ�]\d�c\ p[\|a^{\C �MQp�( The Presidential Council of the
Government of National Accord, Decision Number (115) in 2016 Regarding the
Formation of a Steering Committee and Commissioning of Tasks( �^\& � 0p[}& ��(
�"��/( |\\`�$$EEE&x{�&�ad&d\$E`'�ac\�c\$[`xa��]$�"��$"�$<^�]{��c\{�x'ma[c�{x'
:�]ax[\{ac'Ja&'���'a~'�"��'Vc}x{]|'m�^\{~{��'6^�c]x�\{ac&`�~&
���. See id.
���. Id. �^\& �&
���. Id. �^\& �&
���. Id. �^\& � 0W6|� madd{\\�� {] �]]{}c�� \a `[^][� �xx }^{�Z�c��] �c� x�E][{\]
xa��xxC �c� ��^a�� {c{\{�\�� �C a^ �}�{c]\ \|� p[\|a^{\C( E|�\|�^ \|�]� E�^� ��~a^�
� z[�{�{�^C a^ �^�{\^�\{ac �add{\\�� a^ a\|�^ ]{d{x�^xC �``a{c\�� �add{\\��]& 6a
Ea^y ac ]�~�}[�^�{c} �xx \|� ^{}|\] a~ \|� p[\|a^{\C �c� \a �c][^� �xx �``^a`^{�\�
d��][^�] �^� [c��^\�y�c&B/&
���& 8�x�| b Vc}x�c�( supra ca\� ���&
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\|� ~[c�?] 6^{`ax{ a~~{��](��� �ac\{c[�� \a �x�{d \|� x����^]|{` aZ�^ \|�
M{�C�c 83U��� �c� 8|�d�y| �ac\{c[�� \a ^�`^�]�c\ \|� MQp {c
{c\�^c�\{ac�x }�\|�^{c}] a~ 83U]&��� n^�{]| ][������� {c �|�xx�c}{c}
\|� Z�x{�{\C a~ \|� Qc\�^{d 8\��^{c} madd{\\�� {c \|� M{�C�c �a[^\](
�c� {c P�c[�^C �"�� \|� 6^{`ax{ p``��x] ma[^\ a^��^�� \|�
��c��xx�\{ac a~ \|� <^�]{��c\{�x ma[c�{x a~ \|� TJp?] l��{]{ac ���&���

6|{] �ac\�]\�� x����^]|{` �c� {\] �~~��\] ac \|� MQp |�Z� �x]a ���c
ca\�� �C \|� ]{D'`�^]ac <�c�x a~ VD`�^\] ac M{�C� �]\��x{]|�� [c��^
5J8m :�]ax[\{ac ���� 0�"��/( E|{�| {]][�� {\] U{c�x :�`a^\ ac P[c�
�( �"��&��" :�~�^^{c} \a �c ��^x{�^ ^�`a^\ {]][�� �C �ca\|�^ <�c�x a~
VD`�^\] �]\��x{]|�� `[^][�c\ \a \|� ]�d� 5J8m ^�]ax[\{ac(��� \|�
<�c�x a�]�^Z�� \|� {d`��\ a~ ]�c�\{ac] ac \|� }aZ�^c�c�� a~ \|� MQp�

6|� <�c�x |�] `^�Z{a[]xC ^�`a^\�� ac \|� ^{}{�{\C a~ \|� �[^^�c\ ]�c�\{ac]
^�}{d� �c� |aE \|� p[\|a^{\C?] �]]�\] xa]� Z�x[� �~\�^ {cZ�]\d�c\] |�Z�
d�\[^�� ����[]� \|�C ��cca\ �� ^�{cZ�]\��& & & & 6|{] ]{\[�\{ac ^�d�{c]
[c�|�c}��( \a \|� ~^[]\^�\{ac a~ \|� p[\|a^{\C?] d�c�}�^]& SaE�Z�^( {\ E{xx
�� �{~~{�[x\ \a da�{~C \|� ]�c�\{ac] ^�}{d� �c� ^�]axZ� ][�| d�c�}�d�c\
{]][�] E|{x� \|� ~[c� ^�d�{c] �{Z{���&���

6|� <�c�x a~ VD`�^\]? �^}[d�c\ {] Z�x{�& 3|{x� \|� x����^]|{` a~ \|�
83U ^�d�{c] �{Z{��� {\ �a[x� �� ^{]yC \a Z�^C \|� ]�c�\{ac] ^�}{d�&
SaE�Z�^( \|� ~axxaE{c} ]��\{ac E{xx ]|aE \|�\( �x\|a[}| ][�| � �x�{d

���. Id.
���& n^�{]| �|�xx�c}�� \|� x�}{\{d��C a~ \|� 8\��^{c} madd{\\�� {c \|� M{�C�c
�a[^\]& See m5LLQJV( supra ca\� ���( �\ ��Y��&
���& Ua^ �D�d`x�( 8|�d�y| �\\�c��� \|� Txa��x 8aZ�^�{}c 3��x\| Ua^[d �"��(
E|{�| \aay `x��� {c Mac�ac {c L�^�| �"��& 6|� �Z�c\ E�] ca\ a^}�c{A�� �C \|�
QU83U& See Breish: The So-Called LIA Interim Steering Committee Creates
‘Uncertainty and Confusion’( MQn�pJ V2<:V88 0=�\& ��( �"��( ���� <L/(
|\\`]�$$EEE&x{�C�c�D`^�]]&�ad$�^�{]|'\|�']a'��xx��'x{�'{c\�^{d']\��^{c}'
�add{\\��'�^��\�]'[c��^\�{c\C'�c�'�ac~[]{ac$&
���. See Exclusive: Tripoli Appeals Court’s Order Shows Cancellation of PC’s
LIA Steering Committee( MQn�pJ V2<:V88 0U��& �( �"��( ���" <L/(
|\\`�$$EEE&x{�C�c�D`^�]]&�ad$�D�x[]{Z�'\^{`ax{'�``��x]'�a[^\]'a^��^']|aE]'
��c��xx�\{ac'a~'`�]'x{�']\��^{c}'�add{\\��$`^{c\$&
��"& U{c�x :�`& a~ \|� <�c�x a~ VD`�^\] ac M{�C� V]\��x{]|�� <[^][�c\ \a
:�]ax[\{ac ���� 0�"��/( KK ���Y��( 5&J& la�& 8$�"��$��� 0P[c� �( �"��/
�|�^�{c�~\�^ 2017 Report of the Panel of Experts on Libya�&
���. See 2016 Report of the Panel of Experts on Libya( supra ca\� ���( KK ���Y
�"( ���Y�" 0��]�^{�{c} \|� `�^�d�\�^] ^�}�^�{c} \|� ~^aA�c �]]�\] a~ \|� MQp/&
���. 2017 Report of the Panel of Experts on Libya( supra ca\� ��"( K ���&
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d{}|\ |�Z� d�^{\( \|� a^{}{c�x z[]\{~{��\{ac ~a^ \|� {c�x[]{ac a~ \|� MQp
ac \|� 8�c�\{ac] M{]\X\a `^�Z�c\ {\] �]]�\] ��{c} []�� �] � ]a[^�� a~
~[c�{c} ~a^ \|� T����~{ ^�}{d�X|�] ���c E{\|a[\ d�^{\ ]{c�� \|�
�axx�`]� a~ \|� M{�C�c p^�� P�d�|{^{C� [`ac T����~{?] ���\|&
=cxC {c P[xC �"�� �{� \|� TJp ~a^d � c�E na�^� a~ 6^[]\��](

E|{�|( {c �``x{��\{ac a~ M�E Ja& �� a~ �"�"( {c�x[��] \|� <^{d�
L{c{]\�^ a~ \|� TJpw \|� L{c{]\�^] a~ U{c�c��( <x�cc{c}( �c�
V�acadCw �c� \|� TaZ�^ca^ a~ \|� M{�C�c m�c\^�x n�cy&���
mac]�_[�c\xC( \|� c�E na�^� a~ 6^[]\��] �``a{c\�� \|� ~a^d�^
d�d��^] a~ \|� Qc\�^{d 8\��^{c} madd{\\�� \a \|� na�^� a~ l{^��\a^](
�c� �``a{c\�� l^& px{ L�|da[� \a �� na�^�?] \|� c�E m|�{^d�c&���

6|{] ]��\{ac |�] ]|aEc \|�\ MQp?] ^�x�\{ac]|{` E{\| \|� ^�}{d� {c
M{�C� |�] ���c ��\^{d�c\�x \a \|� }aZ�^c�c�� a~ \|� 83U& 6|{] {]
�Z{��c��� �C \|� {c~x[�c�� a~ \|� T����~{ ~�d{xC aZ�^ \|� ~[c�( �c�
\|� `aE�^ ]\^[}}x�] ��\E��c \|� �{~~�^�c\ ~��\{ac]( E|{�| �^�
^�~x��\{Z� a~ \|� ]\�\�?] [c]\��x� `ax{\{��x ]{\[�\{ac& Qc \|� `�]\ ������(
�ad�]\{� `ax{\{�] |�Z� [c��^d{c�� \|� }aZ�^c�c�� a~ \|� ~[c�( {\]
��{x{\C \a ��_[{^� ycaE'|aE( �c� ��{x{\C \a `^a`�^xC {cZ�]\ �c�
}�c�^�\� ^�\[^c]& l�]`{\� {c{\{�x {cZaxZ�d�c\ {c {c\�^c�\{ac�x
`^a���[^�] �c� �a�{�] \|�\ Ea^y \a {d`^aZ� }aZ�^c�c�� �c�
\^�c]`�^�c�C a~ 83U]( \|� MQp |�] ^�`��\��xC ~�{x�� \a d��\ \|�
{c\�^c�\{ac�x ]\�c��^�] ]�\ {c \|� 8�c\{�}a <^{c�{`x�]& 6|� MQp?]
`ax{\{��x �{Z{]{ac] �c� �{]`[\�� d�c�}�d�c\ |�Z� ���c ^�~x��\�� {c \|�
QU83U?] E��y�c�� d�d��^]|{`( E|{�| |�] {c \[^c c�}�\{Z�xC
�~~��\�� \|� MQp?] ^�`[\�\{ac �] �c {c\�^c�\{ac�x {cZ�]\a^& =c \|� a\|�^
|�c�( ]{d{x�^ �{^�[d]\�c��] {c \|� ~[\[^� d{}|\ ^�_[{^� \|� QU83U \a
\�y� ��\{ac \a ���^�]] {]][�] a~ �ac\�]\�� d�c�}�d�c\ �c�
d�d��^]|{`&

���& ��`\{�( LIA Gets New Board of Trustees, New Board, Confirms Chairman
and Reform Plan( supra ca\� �� 0`^aZ{�{c} � ]\�\�d�c\ ~^ad U�{�A 8�^^�z ]�C{c}
W�\�|{] {] � `a]{\{Z� ]\�` \|�\ ^��~~{^d] \|� MQp �] \|� �[\|a^{\�\{Z� �c� ^{}|\~[x �a�C
d�c��\�� �C \|� <^�]{��c\{�x ma[c�{x �c� \|� TJp( \|[] �c�a^]�� �c� ][``a^\�� �C
\|� 5c{\�� J�\{ac] �c� \|� Qc\�^c�\{ac�x madd[c{\CB/&
���. See GNA Appoints New LIA Board of Trustees( MQn�p'n58& JV38 0P[xC ��(
�"��/( |\\`]�$$EEE&x{�C�'�[]{c�]]c�E]&�ad$�"��$"�$��$}c�'�``a{c\]'c�E'x{�'
�a�^�'a~'\^[]\��]$& 6|� c�E na�^� a~ l{^��\a^] |�] �]\��x{]|�� �c �cc[�x `x�c \|�\
{c�x[��] �dac} {\] `^{d�^C a�z��\{Z�] Ea^y{c} \aE�^�] }aa� }aZ�^c�c�� �c�
\^�c]`�^�c�C �c� {d`^aZ{c} \|� MQp?] ��|�^�c�� \a \|� 8�c\{�}a <^{c�{`x�]&
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l�]`{\� \|� �~a^�d�c\{ac��( \|�^� {] ]\{xx |a`�& 6|� ��x�\�� ]ax[\{ac
\a ���^�]] `ax{\{��x �{Z{]{ac] x�� \a \|� ~a^d�\{ac a~ � c�E na�^� a~
l{^��\a^]( E|{�| ��c�~{\] ~^ad }^��\�^ `ax{\{��x ][``a^\&��� 6|� c�E
na�^� {] }�{c{c} �ac\^ax aZ�^ \|� MQp �c� {] ]\�^\{c} \a �ac]{��^
{cZ�]\d�c\ `^az��\]&��� 3|{x� 8|�d�y| �Z�c\[�xxC }�Z� [` |{]
x����^]|{` `a]{\{ac E{\|{c \|� MQp(��� n^�{]|( ac \|� a\|�^ |�c�( ]\{xx
�x�{d] \a �� \|� MQp?] m|�{^d�c&��� p] a~ \|� dad�c\ a~ E^{\{c} \|{]
�^\{�x�( \|� �[\|a^] �D`��\ �c� ][}}�]\ � }^��\�^ �c}�}�d�c\ ac \|�
`�^\ a~ \|� MQp E{\| \|� QU83U �c� a\|�^ Qc\�^c�\{ac�x U{c�c�{�x
Qc]\{\[\{ac] 0QUQ]/& 8[�| �c}�}�d�c\ E{\| \|� QU83U( �c� \|�
`^aZ{]{ac a~ ]�x~'�]]�]]d�c\] \a ]|aE ��|�^�c�� \a \|� 8�c\{�}a
<^{c�{`x�]( E{xx |�x` \a �c|�c�� \|� MQp?] \^�c]`�^�c�C �c� {d`^aZ�
{\] }aZ�^c�c��&��� Q\ E{xx �x]a |�x` \|� MQp �[{x� {\] ^�`[\�\{ac �] �
�^��{�x� �c� ^�x{��x� {c\�^c�\{ac�x {cZ�]\a^& =c� ��c |a`� \|�\ \|� MQp

���& p{��c M�E{]( Libya’s U.N.-Backed Government Moves to Take Control of
Wealth Fund( :V56V:8 0P[xC ��( �"��( ���"� pL/( |\\`]�$$EEE&^�[\�^]&�ad$
�^\{�x�$[]'x{�C�']E~$x{�C�]'['c'���y��'}aZ�^cd�c\'daZ�]'\a'\�y�'�ac\^ax'a~'
E��x\|'~[c�'{�58OnJ�p��=" 0W�6�|� c�E �a�^� a~ \^[]\��] {c�x[��� \|� TJp?]
`^{d� d{c{]\�^( \|� d{c{]\�^] a~ ~{c�c��( `x�cc{c}( �c� ��acadC( �c� \|� }aZ�^ca^
a~ 6^{`ax{?] ��c\^�x ��cy&B/w see generally supra 8��\{ac QQQ&p 0�D`x�{c{c} MQp?]
\^a[�x�� |{]\a^C/&
���. See 8�d{ ��`\{�( LAP Considering Increased Investments in “Profitable”
Morocco( MQn�p SV:pMl 0L�^& ��( �"��/( |\\`]�$$EEE&x{�C�|�^�x�&�ad$
�"��$"�$��$x�`'�ac]{��^{c}'{c�^��]��'{cZ�]\d�c\]'{c'`^a~{\��x�'da^a��a$
0`^aZ{�{c} \|�\ \|� MQp ][�]{�{�^C( M{�C� p~^{�� QcZ�]\d�c\ <a^\~ax{a( |�] ���c
W�ac]{��^{c} {c�^��]{c} {\] {cZ�]\d�c\] {c La^a��aB/&
���. See mx�{^� L{x|�c�|( Ali Shamekh Resigns from CEO Post at Libyan
Sovereign Fund( :V56V:8 0L�^& �( �"��( ���� pL/( |\\`]�$$EEE&^�[\�^]&�ad$
�^\{�x�$[]'x{�C�']E~']|�d�y|$�x{']|�d�y|'^�]{}c]'~^ad'��a'`a]\'�\'x{�C�c'
]aZ�^�{}c'~[c�'{�58OmJ�Tl�5Q 0~axxaE{c} |{] ^�]{}c�\{ac �] �|{�~ �D��[\{Z� a~
\|� MQp( 8|�d�y| `^aZ{��� � ]\�\�d�c\ �x�{d{c} \|�\ {\ E�] {d`a]]{�x� \a
{d`x�d�c\ � Z{��x� `^a}^�d �[� \a �{Z{]{ac] E{\|{c M{�C�/&
���. See Breish: Political Interference in the Libyan Investment Authority Must
Stop( MQn�pJ V2<:V88 0U��& ��( �"��( ����� <L/( |\\`�$$EEE&x{�C�c�D`^�]]&�ad$
�^�{]|'`ax{\{��x'{c\�^~�^�c��'{c'\|�'x{�C�c'{cZ�]\d�c\'�[\|a^{\C'd[]\']\a`$
0�ac]{��^{c} |{d]�x~ \a �� \|� m|�{^d�c( n^�{]| |�] Za{��� |{] �ac��^c] a~ \|�
�ac~[]{ac ][^^a[c�{c} \|� x�}�x{\C a~ \|� MQp?] ~[c�]/&
���& M�^^C m& n��y�^( International Financial Institutions (IFIs) and Sovereign
Wealth Funds (SWFs) as Instruments to Combat Corruption and Enhance Fiscal
Discipline in Developing States( QJ6?M :V4& M&( L�C �( �"��( �\ �Y�(
|\\`�$$EEE&_]�{�c��&�ad$�a{$�"&����${^x&�"��&]E~&� 0WQ\ caE �``��^] \|�\ QUQ?]
d�C �ad� \a Z{�E \|� 83U] �] � []�~[x `�^\ a~ \|� QUQ?] x�c�{c} �c� ��`��{\C
�[{x�{c} \aaxy{\] ~a^ ��Z�xa`{c} ]\�\�] \|�\ d��\ ��^\�{c �^{\�^{�&B/&
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|�] �x^���C \�y�c {\] ~{^]\ ]\�`] \aE�^�] }aa� }aZ�^c�c�� �] \|� c�E
na�^� |�] ��}[c \a �c}�}� �xa]�xC E{\| \|� JT:Q �c� \|� =d�c
QcZ�]\d�c\ U[c�&��" SaE�Z�^( E� �^� �a}c{A�c\ \|�\ `ax{\{��x ]\��{x{\C
�c� ][``a^\ ~a^ \|� TJp �^� c���]]�^C `^��ac�{\{ac] \a \|� MQp
d�y{c} ][�| `^a}^�]]&

Q4& :V4Q8Q6QJT 6SV p88V6 U:VV�V =J 6SV MQp
6|� 5J8m ^�_[�]\�� \|� �]]�\ ~^��A� d��][^�] {c :�]ax[\{ac ���"

[c��^ p^\{�x� �� a~ \|� 5&J& m|�^\�^(��� d��][^�] \|�\( ���a^�{c} \a
p^\{�x� �� a~ \|� ]�d� �a�[d�c\( W]|�xx �� \�y�c & & & \a d�{c\�{c a^
^�]\a^� {c\�^c�\{ac�x `���� �c� ]��[^{\C&B��� p��{\{ac�xxC( {c x{]\{c} \|�
MQp �] �c �c\{\C E|a]� ~[c�] d[]\ �� ~^aA�c( \|� 5J8m {��c\{~{�� \|�
[\{x{\C a~ \|� 83U \a \|� T����~{ ~�d{xC �c� ^�}{d� �] \|� z[]\{~{��\{ac
~a^ {\] {c�x[]{ac&��� SaE�Z�^( L[�dd�^ T����~{ E�] y{xx�� �C ^���x
~a^��] {c |{] |ad�\aEc a~ 8{^\� ac =�\a��^ �"( �"��( �c� |{] ^�}{d�
�axx�`]�� �\ |{] ���\|( {~ ca\ ��^x{�^&��� p��{\{ac�xxC( a~ \|� ][^Z{Z{c}
d�d��^] a~ \|� T����~{ ~�d{xC �c� ^�}{d� c�d�� ac \|� ���"
8�c�\{ac] M{]\( \|� d�za^{\C �{\|�^ ~x�� M{�C� �c�$a^ E�^� ��`\[^��(

��". See, e.g.( GNA Appoints New LIA Board of Trustees( supra ca\� ���& M{�C�c
d��{� ^�`a^\] \|�\ y�C ]\�~~ d�d��^] ~^ad \|� =d�c QcZ�]\d�c\ U[c� �^� �]]{]\{c}
\|� MQp \a {d`^aZ� {\] }aZ�^c�c�� ]\�c��^�] �c� \a ��a`\ \|� 8�c\{�}a <^{c�{`x�]&
6|� =d�c QcZ�]\d�c\ U[c�( E|{�| ]|�^�] {\] ��\� a~ {c��`\{ac E{\| \|� MQp( {] ca\
�[^^�c\xC � ~[xx d�d��^ a~ \|� QU83U& 3{\| \|� �{~~{�[x\{�] \a ����]] {c~a^d�\{ac
ac� ��c acxC {d�}{c� \|�\ \|� a\|�^ =d�c{ 83U( \|� 8\�\� T�c�^�x :�]�^Z� U[c�(
E|{�| |�] ���c �c QU83U d�d��^ ]{c�� L�^�| �"�� �c� {] �ad`x{�c\ E{\| \|�
<^{c�{`x�]( {] �x]a `x�C{c} � ^ax� {c \|� `^a��]]& 6|� 8T:U |�] ^���c\xC ���c ��\{Z�
�c� |�x� � Ea^y]|a` E{\| \|� QU83U ~a�[]�� ac �add[c{��\{ac �c� ^�`a^\{c}&
���& 5&J& m|�^\�^ �^\& �� 0]\{`[x�\{c} \|�\ \|� 8��[^{\C ma[c�{x d�C �|aa]� ~^ad
d��][^�] \|�\ {c�x[�� \|� W�ad`x�\� a^ `�^\{�x {c\�^^[`\{ac a~ ��acad{� ^�x�\{ac]B/&
6|� d��][^�] {c :�]ax[\{ac] ���� �c� �""� E�^� �x]a ��a`\�� [c��^ m|�`\�^ 4QQ&
���. Id& �^\& ��&
���& 8&m& :�]& ���"( K �� 0U��& ��( �"��/ 0W�p�xx L�d��^ 8\�\�] ]|�xx �c][^� \|�\
�cC ~[c�]( ~{c�c�{�x �]]�\] a^ ��acad{� ^�]a[^��] �^� `^�Z�c\�� ~^ad ��{c} d���
�Z�{x��x� �C \|�{^ c�\{ac�x] a^ �C �cC {c�{Z{�[�x] a^ �c\{\{�] E{\|{c \|�{^ \�^^{\a^{�](
\a a^ ~a^ \|� ��c�~{\ a~ \|� {c�{Z{�[�x] a^ �c\{\{�] x{]\�� {c pcc�D QQ a~ \|{] ^�]ax[\{ac
a^ {c�{Z{�[�x] ��]{}c�\�� �C \|� madd{\\��&B/&
���. See, e.g.( 4pJlV3pMMV( supra ca\� �( �\ �"�&
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E{\| � c[d��^ ~��{c} \^{�x {c M{�C� �c� aZ�^]��]&��� Qc \|� Ea^�] a~ \|�
L�^�| ��( �"�� M�\\�^�

3|�c \|� �]]�\] ~^��A� E�] a^{}{c�xxC `[\ {c `x���( {\ E�] a~ �a[^]� ca\
{c\�c��� �] � `[c{]|d�c\ \a M{�C�( �[\ ^�\|�^ � `^a\��\{Z� d��][^� \a
`^a\��\ \|� �]]�\] �}�{c]\ �{]]{`�\{ac �[^{c} \|� ^�Zax[\{ac �c� \|� \^�c]{\{ac
�~\�^ \|� ~�xx a~ \|� T����~{ ^�}{d�& ��\ \|� �]]�\] ~^��A� {] caE |�Z{c} �
Z�^C ]�^{a[] c�}�\{Z� {d`��\ ac \|� {c\�^�]\] a~ \|� M{�C�c `�a`x�&���

3|�c \|� 5J8m ��a`\�� :�]ax[\{ac] ���" �c� ����( \|�
z[]\{~{��\{ac `[\ ~a^E�^� ~a^ \|� {c�x[]{ac a~ \|� MQp ^�~x��\�� �
x�}{\{d�\� �ac��^c \|�\ \|� ����]] a~ \|� T����~{ ~�d{xC �c� ^�}{d� \a
MQp ~[c�] d{}|\ ]�^Z� \a `^axac} \|� Z{ax�c�� {c M{�C�& SaE�Z�^( {\
��c |�^�xC �� `x�[]{�xC �^}[�� \|�\ \|� \|^��\ `a]�� �C \|� T����~{
^�}{d� �c� ~�d{xC( da]\ a~ E|ad �^� {c �[]\a�C �c�$a^ ^�]{�� a[\]{��
a~ M{�C�(��� �c� |�Z� ca 0�x�{d \a/ �ac\^ax aZ�^ \|� MQp( �ac\{c[�] \a
`^aZ{�� \|� ^�\{ac�x� ~a^ {c�x[�{c} \|� 83U ac \|� :�]ax[\{ac ���"
8�c�\{ac] M{]\& :�\|�^( �] \|� L�^�| ��( �"�� M�\\�^ `^a`a]�]( \|�
z[]\{~{��\{ac ~a^ {\] �ac\{c[�� x{]\{c} {] \a �Za{� \|� W�{]]{`�\{acB a~
�]]�\] �[^{c} \|� \^�c]{\{ac `�^{a�&��� Jac�\|�x�]]( \|� Wc�^^�\{Z�
][dd�^{�] a~ ^��]ac] ~a^ x{]\{c} {c�{Z{�[�x] �c� �c\{\{�]B `^aZ{��� {c
�"�� �ac\{c[�] \a �� {cZay��&��� 6|{] {] ca\ c���]]�^{xC \a ]�C \|�\ \|�
5J8m ]|a[x� |�Z� x{~\�� \|� ]�c�\{ac] {d`a]�� ac \|� MQp( �x\|a[}|
][�| �c �^}[d�c\ �a[x� `�^|�`] �� d���& :�\|�^( {c \|� Z{�E a~ \|�
�[\|a^]( \|� 5J8m a[}|\ \a |�Z� ^�Z{]{\��( �c� ^�Z{]��( \|� ^��]ac]
~a^ {\] {c�x[]{ac ac \|� 8�c�\{ac] M{]\ ~axxaE{c} \|� ~�xx a~ \|� T����~{
^�}{d� {c M{�C�&
6|�^� {] � ��x{]\{c} `^a���[^� �Z�{x��x� \a {c�{Z{�[�x] �c� �c\{\{�]

x{]\�� ac 5&J& ]�c�\{ac] x{]\]& SaE�Z�^( �] a~ \|� \{d� a~ \|{] E^{\{c}(
acxC \Ea {c�{Z{�[�x]X�c� ca �c\{\{�]Xx{]\�� �C \|� M{�C� 8�c�\{ac]

���& =~ \|� �" {c�{Z{�[�x] x{]\�� ac \|� :�]ax[\{ac ���" 8�c�\{ac] M{]\ �\ \|� \{d�
a~ E^{\{c}( ]{D �^� ��x{�Z�� \a �� �����]��( ~a[^ �^� ��x{�Z�� \a �� {c �[]\a�C a^ E{\|
^�]\^{�\�� daZ�d�c\( �c� ~a[^ �^� ��x{�Z�� \a �� ^�]{�{c} aZ�^]��] 0�[\ ca\ {c
�[]\a�C/& See 8�c�\{ac] M{]\( supra ca\� ��&
���& l����]|{( supra ca\� ��( K �&
���. See 8�c�\{ac] M{]\( supra ca\� ��w 8&m& :�]& ����( K �� 0l��& ��( �"��/&
���& l����]|{( supra ca\� ��( K �&
���. See 8�c�\{ac] M{]\( supra ca\� ��&
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madd{\\�� |�Z� ][�d{\\�� ��'x{]\{c} ^�_[�]\] \a \|� �a�C \�]y�� E{\|
�ac]{��^{c} ][�| ^�_[�]\]&�""

p] ~a^ \|� ^�\{ac�x� ��|{c� `^aZ{�{c} Wc�^^�\{Z� ][dd�^{�] a~
^��]ac] ~a^ x{]\{c} {c�{Z{�[�x] �c� �c\{\{�](B �{]�[]]{c} \|� 8�c�\{ac]
madd{\\�� `[^][�c\ \a :�]ax[\{ac] ���� 0����/ �c� ���� 0�"��/
�ac��^c{c} px';�{�� �c� �]]a�{�\�� {c�{Z{�[�x] �c� �c\{\{�](�"�
mx�d�c] U�{c![}x� �D`^�]]�� \|� Z{�E \|�\ \|� a�x{}�\{ac \a `[�x{]| �
c�^^�\{Z� ][dd�^C W]�^Z�] �[� `^a��]] `[^`a]�]( {&�& \|� ^{}|\ \a ��
{c~a^d�� �c� \|[] \|� ~�{^ `^a���[^� & & & �c� E|{�| {c�^��]�]
\^�c]`�^�c�C �ac��^c{c} \|� ^��]ac] ~a^ x{]\{c}]&B�"� Qc ^���|{c} \|{]
�ac�x[]{ac �ac��^c{c} \|� px';�{�� 8�c�\{ac] madd{\\��( U�{c![}x�
�{\�] \|� T[{��x{c�] a~ \|� madd{\\�� ~a^ \|� mac�[�\ a~ {\] 3a^y( \|�
x�\�]\ Z�^]{ac 0{c�a^`a^�\{c} {c�{Z{�[�x] �c� �c\{\{�] �]]a�{�\�� E{\|
Q8QM a^ l�?�]|/ E|{�| `^aZ{��]�

Ua^ �xx �c\^{�] ac \|� Q8QM 0l�?�]|/ �c� px';�{�� 8�c�\{ac] M{]\( \|�
madd{\\��( E{\| \|� �]]{]\�c�� a~ \|�Lac{\a^{c} 6��d �c� {c �aa^�{c�\{ac
E{\| \|� ^�x�Z�c\ ��]{}c�\{c} 8\�\�0]/( ]|�xx �ac\{c[� \a d�y� ����]]{�x� ac
{\] E��]{\� c�^^�\{Z� ][dd�^{�] a~ ^��]ac] ~a^ x{]\{c}&�"�

px\|a[}| \|� }[{��x{c�] a~ \|� M{�C� 8�c�\{ac] madd{\\�� ~a^ \|�
�ac�[�\ a~ {\] Ea^y �a ca\ �D`x{�{\xC `^aZ{�� ~a^ ][�| � `^a���[^�( \|�
madd{\\�� c�Z�^\|�x�]] `^aZ{��] ][�| ^��]ac] ac {\] E��]{\�& 6|�
}[{��x{c�] ~a^ \|� �ac�[�\ a~ \|� madd{\\��?] Ea^y �x]a d�y�
^�~�^�c�� \a @^��]ac] ~a^ x{]\{c} �Z�{x��x� ac \|� madd{\\��?]
E��]{\�?&�"� Q\ {] \|�]� ^��]ac]( E|{�| ^�d�{c �{]`x�C�� ac \|�

�"". See Delisting Requests( 5J 08�`\& �( �"��/( |\\`]�$$EEE&[c&a^}$]�$][�a^}$
�c$]�c�\{ac]$��x{]\{c}$��'x{]\{c}'^�_[�]\']\�\] 0x�]\ Z{]{\�� =�\& �( �"��/ 0`^aZ{�{c}
\|�\ \|� 8��[^{\C ma[c�{x madd{\\�� ^���{Z�� ~a[^ ^�_[�]\] ~a^ ��'x{]\{c}( \Ea a~
E|{�| �^� ��{c} `^a��]]�� �x\|a[}| cac� a~ \|� {c�{Z{�[�x] |�] ���c ][���]]~[xxC
��x{]\�� \a ��\�/&
�"�& 8&m& :�]& ����( KK ��( �� 0�D`�c�{c} \|� {c�{Z{�[�x] �c� �c\{\x�] x{]\�� {c
:�]ax[\{ac] ���� �c� ���� \a {c�x[�� \|a]� �]]a�{�\�� E{\| \|� Q]x�d{� 8\�\� {c Q^�_
�c� \|� M�Z�c\ 0Q8QM( �x]a ycaEc �] l�?�]|//&
�"�& mx�d�c] p& U�{c![}x�( UN Smart Sanctions and the UN Declaration on the
Rule of Law( in Vm=J=LQm 8pJm6Q=J8 pJl QJ6V:Jp6Q=JpM Mp3 ���( ���
0L�\\|�E S�``ax� b <�[x V��c ��]&( �"��/&
�"�& 8&m& 8�c�\{ac] madd&( T[{��x{c�] a~ \|� madd{\\�� ~a^ \|� mac�[�\ a~ Q\]
3a^y( K �0�/ 0l��& ��( �"��/( |\\`]�$$EEE&[c&a^}$]�$][�a^}$�c$]�c�\{ac]$����$
�add{\\��'}[{��x{c�]&
�"�& 8&m& 8�c�\{ac] madd&( <^aZ{]{ac�x T[{��x{c�] a~ \|� madd{\\�� ~a^ \|�
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madd{\\��?] E��]{\� �\ \|� \{d� a~ \|{] E^{\{c}( {\ {] �^}[�� {c \|{]
�^\{�x�( \|�\ \|�]� ^��]ac] �^� ca xac}�^ Z�x{� E{\| ^�]`��\ \a \|� MQp&
Qc �"��( \|� 5J8m ��a`\�� :�]ax[\{ac ���� 0�"��/( E|{�| ^��~~{^d��
\|� ]�c�\{ac] �}�{c]\ \|� MQp �c� a\|�^ x{]\�� {c�{Z{�[�x] �c� �c\{\{�]
�] ~axxaE]�

�6�|�]� d��][^�] �x]a �``xC \a {c�{Z{�[�x] �c� �c\{\{�] ��\�^d{c�� �C \|�
madd{\\�� \a �� �c}�}{c} {c a^ `^aZ{�{c} ][``a^\ ~a^ a\|�^ ��\] \|�\
\|^��\�c \|� `����( ]\��{x{\C a^ ]��[^{\C a~ M{�C�( a^ a�]\^[�\ a^ [c��^d{c�
\|� ][���]]~[x �ad`x�\{ac a~ {\] `ax{\{��x \^�c]{\{ac( �c� ���{��] \|�\ ][�|
��\] d�C {c�x[�� �[\ �^� ca\ x{d{\�� \a & & & \|^��\�c{c} a^ �a�^�{c} M{�C�c
8\�\� ~{c�c�{�x {c]\{\[\{ac] �c� \|� M{�C�c J�\{ac�x ={x mad`�cC( a^
�c}�}{c} {c �cC ��\{ac \|�\ d�C x��� \a a^ ^�][x\ {c \|� d{]�``^a`^{�\{ac a~
M{�C�c ]\�\� ~[c�]& & & &�"�

6|{] ^��]ac{c} Ea[x� `^aZ{�� � d[�| �x��^�^( �c� da^� ���[^�\�(
^�\{ac�x� ~a^ \|� MQp?] �ac\{c[�� x{]\{c} �C \|� M{�C� 8�c�\{ac]
madd{\\��&
L�{c\�{c{c} \|� MQp ac \|� 8�c�\{ac] M{]\ |�] |�� `^a~a[c�

{d`x{��\{ac] ~a^ {\] ^�\[^c] ac {cZ�]\d�c\] �c� |�] �~~��\�� {\]
{cZ�]\d�c\] ]\^�\�}C& M�[^�c�� na{]]ac �� m|�Aa[^c�] �{]�[]]�� \|�
0c�}�\{Z�/ W]{�� �~~��\]B a~ 5&J& ]�c�\{ac]( E|{�| ]|� ��\�}a^{A�] {c\a
\|^�� }^a[`] a~ �ac]�_[�c��]� 0{/ `ax{\{��x( 0{{/ |[d�c{\�^{�c( �c� 0{{{/
��acad{�&�"� 8|� a�]�^Z�] \|�\ \|�]� W]{�� �~~��\] a�Z{a[]xC �~~��\ \|�
\�^}�\ 8\�\� & & & �[\ ca\ c���]]�^{xC {c \|� d�cc�^ {c E|{�| \|�C �^�
{c\�c���(B�"� a~\�c ��[]{c} \|� da]\ ]�^{a[] |�^d \a {\] �{Z{x{�c
`a`[x�\{ac& 6|�]� W]{�� �~~��\](B `�^\{�[x�^xC \|� ��acad{� ac�]( �^�

mac�[�\ a~ Q\] 3a^y( K �0}/ 0=�\& ��( �"��/( |\\`]�$$EEE&[c&a^}$]�$
][�a^}$�c$]�c�\{ac]$���"$}[{��x{c�] 0W6|� 8��^�\�^{�\ ]|�xx( �~\�^ `[�x{��\{ac �[\
E{\|{c ac� E��y �~\�^ � c�d� {] ����� \a \|� M{]\ & & & ^�d{c� 8\�\�] ^���{Z{c} ][�|
ca\{~{��\{ac \|�\ \|�C �^� ^�_[{^�� \a \�y�( {c ���a^��c�� E{\| \|�{^ �ad�]\{� x�E]
�c� `^��\{��]( �xx `a]]{�x� d��][^�] \a ca\{~C a^ {c~a^d {c � \{d�xC d�cc�^ \|� c�ExC
x{]\�� {c�{Z{�[�x] �c� �c\{\{�] ac \|� M{]\ a~ \|� d��][^�] {d`a]�� ac \|�d( �cC
{c~a^d�\{ac ac reasons for listing available on the Committee’s website �] E�xx �]
�xx \|� {c~a^d�\{ac `^aZ{��� �C \|� 8��^�\�^{�\ {c \|� ��aZ�'d�c\{ac��
ca\{~{��\{ac&B/ 0�d`|�]{] �����/&
�"�& 8&m& :�]& ����( K ��0�/ 0l��& ��( �"��/&
�"�& na{]]ac �� m|�Aa[^c�]( supra ca\� ��( �\ �� 0�{]�[]]{c} ����\�] E{\|{c \|�
5J ^�}�^�{c} \|� ]�c�\{ac]? �ad`�\{�{x{\C WE{\| ^[x�] a~ {c\�^c�\{ac�x |[d�c ^{}|\]
x�E �c� |[d�c{\�^{�c x�EB/&
�"�. Id. �\ ��&



��� AM. U. INT’L L. REV. �����

�x��^xC Z{]{�x� E{\| ^�]`��\ \a M{�C�& Vx��a^�\{c} ac \|� xa]]�]
�D`�^{�c��� �C \|� MQp {c �"�� 0\|�\ {]( ^��x xa]]�] a~ f��� d{xx{ac
�c� f�&� �{xx{ac \a f�&� �{xx{ac {c xa]\ ^�\[^c] ac {cZ�]\d�c\/( L^&
l����]|{ a�]�^Z�� �] ~axxaE]�

�6�|� MQp |�] \|^�� d�{c {cZ�]\d�c\ `a^\~ax{a]� �_[{\C {cZ�]\d�c\]( ~{D��
{c�ad� {cZ�]\d�c\] �c� �x\�^c�\{Z� {cZ�]\d�c\]& 6|� MQp |�] ca ����]] \a
{\] �_[{\C `a^\~ax{a �c�( |�c��( ��cca\ ^�]`ac� \a d�^y�\ �|�c}�] a^
�[^^�c�C ~x[�\[�\{ac]( E|{�| �^a�� \|� Z�x[� a~ \|�\ `a^\~ax{a ~[^\|�^&
La^�aZ�^( da]\ a~ \|� �ac�] \|� MQp |�� {c {\] ~{D�� {c�ad� `a^\~ax{a |�Z�
d�\[^��( �c� \|� `^a����] �^� {c ~^aA�c ���a[c\]( E|�^� \|�C �^� ��^c{c}
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�"�. Id. K �&
��". Id. K �"&
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QUQ] ]a �] \a {d`^aZ� {\] }aZ�^c�c�� ]\^[�\[^�& n[\( da^� {d`a^\�c\xC(
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M{�C�c `�a`x�&��� mac]{��^{c} \|� �^a���^ `{�\[^�( \|� c�}�\{Z�
��acad{� �ac]�_[�c��] \|�\ \|� MQp {] �D`�^{�c�{c} ��c ]�^Z� �] �
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