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0U��&KDLU�� 

,�KDYH� WKH�KRQRU� WR�VSHDN�RQ�EHKDOI�RI� WKH����FRXQWULHV� WKDW�PDNH�XS� WKH�&RPPXQLW\�RI�/DWLQ�

$PHULFDQ�DQG�&DULEEHDQ�6WDWHV�&(/$&�� 

&(/$&�UHLWHUDWHV�WKH�LPSRUWDQFH�ZH�JLYH�WR�WKH�DJHQGD�LWHP�HQWLWOHG�³6FRSH�DQG�DSSOLFDWLRQ�RI�

WKH�SULQFLSOH�RI�XQLYHUVDO�MXULVGLFWLRQ´�DV�D�WRSLF�WKDW�FRQFHUQV�DOO�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV�

DQG�LDQ9RPPLWWHH�

LQ�������

:H�QRWH�WKDW�WKLV�DOVR�LQFOXGHV�

LQIRUPDWLRQ� RQ� WKH� UHOHYDQW� DSSOLFDEOH� LQWHUQDWLRQDO� WUHDWLHV� DQG� WKHLU� QDWLRQDO� OHJDO� UXOHV� DQG�

MXGLFLDO� SUDFWLFH�� 7KLV� UHSRUW� SURYLGHV� DGGLWLRQDO� HOHPHQWV� WR� DGGUHVV� WKH� VWXG\� RI� XQLYHUVDO�

MXULVGLFWLRQ�LQ�RUGHU�WR�GHWHUPLQH�RXU�IXWXUH�ZRUN�RQ�WKH�VXEMHFW�� 

0RUHRYHU��ZH�WDNH�QRWH�RI�WKH�FRQVXOWDWLRQV�FDUULHG�RXW�E\�WKH�:RUNLQJ�*URXS�HVWDEOLVKHG�LQ�WKLV�

&RPPLWWHH� LQ� DFFRUGDQFH� ZLWK� *HQHUDO�$VVHPEO\¶V� UHVROXWLRQ� ������� RI� ��� 'HFHPEHU� ������

&(/$&�ZHOFRPHV�WKH�IDFW�WKDW�WKH�:RUNLQJ�*URXS�KDV�EHHQ�FRRUGLQDWHG�E\�D�UHSUHVHQWDWLYH�RI�

RXU�UHJLRQ�� 

&(/$&�UHFDOOV� WKDW�GXULQJ�WKH���WK�VHVVLRQ�RI�WKH�*HQHUDO�$VVHPEO\�� WKH�&KDLU�RI�WKH�:RUNLQJ�

*URXS�SUHVHQWHG� D� GRFXPHQW� HQWLWOHG� ³,QIRUPDO�ZRUNLQJ� QRWHV� IURP� WKH�&KDLU� RI� WKH�:RUNLQJ�

*URXS´��7KLV�GRFXPHQW�ZDV�SUHSDUHG�DIWHU�ZLGH�FRQVXOWDWLRQV�DQG�ZDV�SUHVHQWHG�LQ�WKH�VSLULW�RI�



FRQWULEXWLQJ� WR�� DQG� IDFLOLWDWLQJ�� WKH� GHEDWHV� RQ� WKH� WRSLF�� ,W� FRQWDLQV� DJUHHPHQWV� RQ� WKH�

PHWKRGRORJ\��DV�ZHOO�DV�DQ�HQXPHUDWLRQ�RI�LVVXHV�IRU�GLVFXVVLRQ� 

)ROORZLQJ�WKH�SURFHGXUH�DJUHHG�LQ�������WKH�:RUNLQJ�*URXS�KDV�GLVFXVVHG�WKRURXJKO\��GXULQJ�LWV�

SDVW�VHVVLRQV���HDFK�RI�WKH�VHFWLRQV�RI�WKH�URDGPDS�SUHSDUHG�E\�WKH�&KDLU��ILUVW��WKH�HOHPHQWV�RI�WKH�

FRQFHSW�RI�8QLYHUVDO�-XULVGLFWLRQ��LQFOXGLQJ�LWV�UROH�DQG�SXUSRVH��LWV�UHOHYDQW�FRPSRQHQWV�DQG�WKH�

GLVWLQFWLRQ�IURP�RWKHU�UHODWHG�FRQFHSWV��DQG��WKH�6FRSH�RI�8QLYHUVDO�-XULVGLFWLRQ��GHGLFDWLQJ�VHYHUDO�

PHHWLQJV�WR�WKH�SRVVLEOH�OLVW�RI�FULPHV��DQG��WKH�FRQGLWLRQV�IRU�LWV�DSSOLFDWLRQ��LQFOXGLQJ�SURFHGXUDO�

DVSHFWV�DQG�LQWHUDFWLRQ�ZLWK�RWKHU�FRQFHSWV�RI�,QWHUQDWLRQDO�ODZ� 

$V�D�UHVXOW�RI�RXU�SUHYLRXV�HIIRUWV��ZH�KDYH�EHHQ�DEOH�WR�DGYDQFH�RXU�GLDORJXH��7KH�:RUNLQJ�*URXS�

KDV�H[SORUHG�VHYHUDO�SRLQWV�RI�FRPPRQ�XQGHUVWDQGLQJ��DORQJ�ZLWK�RWKHUV�WKDW�PLJKW�QHHG�IXUWKHU�

GLVFXVVLRQV� 

7KH�:RUNLQJ�*URXS�KDV�FHUWDLQO\�PDGH�SURJUHVV�LQ�LWV�\HDUV�RI�ZRUN��PRYLQJ�IURP�D�YHU\�FRQFLVH�

URDGPDS�WR�D�FRPELQHG�VHW�RI�HOHPHQWV�RQ�HDFK�RI�WKH�WKUHH�SLOODUV��DQG�QRZ�WR�D�IXOO�VHW�RI�SROLF\�

LQGLFDWRUV�FRYHULQJ�WKH�WKUHH�SLOODUV� 

,Q� WKLV� UHJDUG��&(/$&�UHFDOOV� WKDW�XQLYHUVDO� MXULVGLFWLRQ� LV�DQ�H[FHSWLRQDO� WRRO�RI�,QWHUQDWLRQDO�

/DZ��IRU�WKH�H[HUFLVH�RI�FULPLQDO�MXULVGLFWLRQ��ZKLFK�VHHNV�WR�ILJKW�LPSXQLW\�DQG�VWUHQJWKHQ�MXVWLFH��

+HQFH��,QWHUQDWLRQDO�/DZ�GHILQHV�LWV�VFRSH�RI�DSSOLFDWLRQ�DQG�HQDEOHV�6WDWHV�WR�H[HUFLVH�LW� 

&(/$&�ZHOFRPHV�WKDW��DV�D�UHVXOW�RI�WKH�GLVFXVVLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�6L[WK�&RPPLWWHH��

ERWK� GXULQJ� WKH� GHEDWH� DQG� ZLWKLQ� WKH� ZRUNLQJ� JURXS�� DV� ZHOO� DV� SXUVXDQW� WR� WKH� LQIRUPDWLRQ�

SURYLGHG�E\�6WDWHV�LQ�WKHLU�UHSRUWV��VHYHUDO�GHOHJDWLRQV�KDYH�UHLWHUDWHG�WKHLU�YLHZV�WKDW�8QLYHUVDO�

-XULVGLFWLRQ�VKRXOG�QRW�EH�FRQIXVHG�ZLWK� WKH�H[HUFLVH�RI� ,QWHUQDWLRQDO�&ULPLQDO� -XULVGLFWLRQ��RU�

ZLWK� WKH� REOLJDWLRQ� WR� H[WUDGLWH� RU� SURVHFXWH�� 7KXV�� DQ� LPSRUWDQW� JURXS� RI� 6WDWHV� KDV� FOHDUO\�

LQGLFDWHG�WKH�GLIIHUHQW� OHJDO�QDWXUH�RI�VXFK� MXULVGLFWLRQV��QRWZLWKVWDQGLQJ�WKDW� WKH\�FRPSOHPHQW�

HIIRUWV�LQ�WKH�ILJKW�DJDLQVW�LPSXQLW\��7KLV�UHIOHFWV�&(/$&¶V�XQGHUVWDQGLQJ�RQ�WKH�VXEMHFW��ZKLFK�

LV�LQ�OLQH�ZLWK�WKH�UHOHYDQW�DSSOLFDEOH�ODZV�



WKH�*HQHUDO�$VVHPEO\�WR�DFKLHYH�PRUH�SURJUHVV�LQ�FODULI\LQJ�FHUWDLQ�OHJDO�DVSHFWV�RI�WKH�SULQFLSOH�

XQGHU� LQWHUQDWLRQDO� ODZ�� 7KLV� ZRXOG� EH� SDUWLFXODUO\� XVHIXO� LI� ZH� WDNH� LQWR� DFFRXQW� WKDW� WKH�

&RPPLVVLRQ� LV� FXUUHQWO\� H[DPLQLQJ� D� QXPEHU� RI� LVVXHV� OLQNHG� WR� WKH� 8QLYHUVDO� -XULVGLFWLRQ�

3ULQFLSOH� 

:H�EHOLHYH� WKDW� WKLV� LV�D� ILWWLQJ�RSSRUWXQLW\� WR�PDNH�VXEVWDQWLDO�DQG�YDOXDEOH�FRQWULEXWLRQV� DQG�

WKHUHIRUH��&(/$&�UHPDLQV�FRPPLWWHG�WR�ZRUNLQJ�WR�DFKLHYH�WKH�EHVW�UHVXOWV�LQ�WKLV�&RQ


