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���$IULFDQ�*URXS�6WDWHPHQW�RQ�WKH�5HSRUW�RI�WKH�,QWHUQDWLRQDO�
/DZ�&RPPLVVLRQ�RQ�WKH�ZRUN�RI�LWV�VHYHQW\�ILIWK�VHVVLRQ 

�$JHQGD�LWHP���� 
 
&KDLU� 
 
�� 0\�GHOHJDWLRQ�KDV�WKH�KRQRXU�WR�GHOLYHU�WKLV�VWDWHPHQW�RQ�WKH�DJHQGD�

LWHP��³5HSRUW�RI�WKH�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ�RQ�WKH�ZRUN�RI�LWV�
VHYHQW\��IRXUWK�VHVVLRQ´�RQ�EHKDOI�RI�WKH�$IULFDQ�*URXS� 

 
�� ,�WDNH�WKLV�RSSRUWXQLW\�WR�ZHOFRPH�0HPEHUV�RI�WKH�&RPPLVVLRQ�DQG�

/HJDO�$GYLVHUV�IURP�FDSLWDOV�WR�WKLV�\HDU¶V�,QWHUQDWLRQDO�/DZ�:HHN�LQ�
1HZ�<RUN��:H�DSSUHFLDWH�WKH�RSSRUWXQLW\�IRU�WKH�RSWLPDO�H[WHQVLYH�
HQJDJHPHQW�EHWZHHQ�WKH�6L[WK�&RPPLWWHH�UHSUHVHQWDWLYHV�DQG�0HPEHUV�
RI�WKH�&RPPLVVLRQ��IROORZLQJ�ZKDW�KDV�FU\VWDOL]HG�DV�D�YHU\�ULFK�
WUDGLWLRQ�WR�DFWXDOL]H�WKH�V\PELRVLV�EHWZHHQ�WKH�,/&�DQG�0HPEHU�6WDWHV�
LQ�WKH�6L[WK�&RPPLWWHH� 

 
�� $W�WKH�RXWVHW��OHW�PH�WKDQN�WKH�&KDLU�RI�WKH�&RPPLVVLRQ�RI�LWV�KLVWRULF�

��WK�VHVVLRQ��0U��0DUFHOR�9D]TXH]�%HUPXGH]��WKH�%XUHDX��WKH�
6SHFLDO�5DSSRUWHXUV�DQG�&KDLUV�RI�:RUNLQJ�*URXSV��IRU�
FRQGXFWLQJ�D�VXFFHVVIXO�HYHQ�LI�XQXVXDOO\�VKRUWHQHG�VHVVLRQ�RI�WKH�
&RPPLVVLRQ��:H�DSSUHFLDWH�WKH�&KDLU¶V�FRPSUHKHQVLYH�LQWURGXFWLRQ�
RIWKH�UHSRUW�RQ�WKH�ZRUN�RI�WKH�&RPPLVVLRQ�FRQWDLQHG�LQ�GRFXPHQW�
$�������DQG�ORRN�IRUZDUG�WR�D�ULFK�GHEDWH�RQ�LW�:H�WRRN�QRWH�ZLWK�
DSSUHFLDWLRQ��JLYHQ�WKH�FRQFHUQV�UDLVHG�E\�$IULFDQ�6WDWHV�LQ�WKH�SDVW��
DERXW�WKH�&RPPLVVLRQ¶V�GHFLVLRQ�WR�KDYH�DQ�H[WHQGHG�&KDSWHU�,,�RI�LWV�
UHSRUW�FRQWDLQLQJ�D�PRUH�GHWDLOHG�H[HFXWLYH�VXPPDU\�RI�WKH�LQGLYLGXDO�
FKDSWHUV�RI�WKH������UHSRUW�� 

 
�� :H�FRQJUDWXODWH�WKH�&RPPLVVLRQ�RQ�WKH�FRPPHPRUDWLRQ�RI�LWV���WK�

DQQLYHUVDU\�DV�ZHOO�DV�WKH�VXEVWDQWLYH�SURJUHVV�PDGH�RQ�VHYHUDO�LWHPV�DV�
GHWDLOHG�LQ�WKH�UHSRUW��:H�DSSUHFLDWH�WKH�HIIRUWV�RI�WKH�&RGLILFDWLRQ�
'LYLVLRQ�RI�WKH�2IILFH�RI�WKH�/HJDO�$IIDLUV��DFWLQJ�LQ�WKH�FDSDFLW\�DV�WKH�
6HFUHWDULDW�RI�WKH�6L[WK�&RPPLWWHH�DQG�WKH�&RPPLVVLRQ��IRU�WKH�
H[WHQGHG�EULHILQJ�LQ�6HSWHPEHU�WR�WKH�6L[WK�&RPPLWWHH��FRYHULQJ�DPRQJ�
RWKHU�WKLQJV��WKH�UHSRUW�RI�WKH�&RPPLVVLRQ�RQ�WKH�ZRUN�RI�LWV���WK�
VHVVLRQ��
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$PEDVVDGRU�$KPHG�)DWKDOOD�IRU�WDNLQJ�WLPH�WR�EULHI�WKH�JURXS�RQ�
WKH�SURJUHVV�RI�WKH�ZRUN�RI�WKH�&RPPLVVLRQ�WKLV�VHVVLRQ��7KHLU�
HQJDJHPHQW�ZLWK�XV�XQGHUOLQHV�WKH�LPSRUWDQFH�RI�$IULFDQ�6WDWHV�JLYLQJ�
WKHLU�IHHGEDFN�RQ�WKH�,/&�UHSRUW� 

 
�� :H�XVH�WKLV�RSSRUWXQLW\�WR�RQFH�PRUH�WKDQN�WKH�PHPEHUV�RI�WKH�

&RPPLVVLRQ�IRU�WKHLU�GHYRWHG�VHUYLFH�WR�WKH�FRGLILFDWLRQ�DQG�SURJUHVVLYH�
GHYHORSPHQW�RI�LQWHUQDWLRQDO�ODZ�� 

&KDLU� 
 
�� 7KH�$IULFDQ�*URXS�DWWDFKHV�JUHDW�YDOXH�DQG�LPSRUWDQFH�WR�WKH�PDQGDWH�

RI�WKH�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ�LQ�DVVLVWLQJ�WKH�*HQHUDO�$VVHPEO\�
LQ�LQLWLDWLQJ�VWXGLHV�DQG�PDNLQJ�UHFRPPHQGDWLRQV�IRU�WKH�SXUSRVH�RI�
SURPRWLQJ�WKH�³SURJUHVVLYH�GHYHORSPHQW�RI�LQWHUQDWLRQDO�ODZ�DQG�LWV�
FRGLILFDWLRQ´�DV�VHW�RXW�LQ�WKH�&RPPLVVLRQ¶V������6WDWXWH��GHULYHG�IURP�
DUWLFOH���������D��RI�WKH�8QLWHG�1DWLRQV�&KDUWHU��,Q�QRWLQJ�WKH�SDUWLFXODU�
VWHSV�EHLQJ�WDNHQ�E\�WKH�&RPPLVVLRQ�WR�WDNHQ�LQWR�DFFRXQW�GLYHUVLW\�RI�
OHJDO�WUDGLWLRQV��JHRJUDSKLF�DQG�OLQJXLVWLF�FRQVLGHUDWLRQ�LQ�LWV�ZRUN�WKLV�
VHVVLRQ��ZH�FRQWLQXH�WR�UHLWHUDWH�WKDW�WKH�SURFHVV�RI�SURJUHVVLYH�
GHYHORSPHQW�DQG�FRGLILFDWLRQ�RI�LQWHUQDWLRQDO�ODZ�PXVW�DOZD\V�EH�
LQFOXVLYH�DQG�DOO�HPEUDFLQJ�LQ�WKH�FRQVLGHUDWLRQ�RI�ODZ�WH[WV��6WDWH�
SUDFWLFH��SUHFHGHQWV�DQG�GRFWULQHV�DV�UHTXLUHG�E\�WKH�,/&�6WDWXWH�� 

 
�� 7KH�$IULFDQ�*URXS�DOVR�ZHOFRPHV�WKH�IDFW�WKDW�WKH�6L[WK�&RPPLWWHH�KDV�

EHIRUH�LW�WZR�VHWV�RI�GUDIW�DUWLFOHV�IURP�WKH�&RPPLVVLRQ��RQ�UHVSHFWLYHO\��
WKH�3URWHFWLRQ�RI�SHUVRQV�LQ�WKH�HYHQW�RI�GLVDVWHUV�IURP������DQG�WKH�
3UHYHQWLRQ�DQG�SXQLVKPHQW�RI�FULPHV�DJDLQVW�KXPDQLW\�DV�VXEPLWWHG�WR�
WKH�*HQHUDO�$VVHPEO\�LQ�������$V�6WDWHV�FRQVLGHU�ZKHWKHU�DQG�KRZ�WR�
WDNH�DFWLRQ�RQ�WKRVH�WZR�DJHQGD�LWHPV��RQ�ZKLFK�ZH�DUH�RSWLPLVWLF�IRU�
VXEVWDQWLYH�SURJUHVV��ZH�VHH�WKHVH�FRQWULEXWLRQV�DV�XQGHUO\LQJ�WKH�
LPSRUWDQFH�RI�WKH�&RPPLVVLRQ��,W�DOVR�LQGLFDWHV�WKH�VWURQJ�FRRSHUDWLRQ�
DQG�FRPSOHPHQWDU\�UROHV�EHWZHHQ�WKH�&RPPLVVLRQ�DQG�WKH�6L[WK�
&RPPLWWHH�LQ�ZRUNLQJ�WRJHWKHU�WR�DFKLHYLQJ�WKH�PDQGDWH�RI�WKH�*HQHUDO�
$VVHPEO\�XQGHU�$UWLFOH����RI�WKH�8QLWHG�1DWLRQV�&KDUWHU� 

 
�� :H�FRQWLQXH�WR�VXJJHVW�IRU�WKH�,QWHUQDWLRQDO�/DZ�&RPPLVVLRQ�WR�

GHYHORS�FRRSHUDWLYH�UHODWLRQVKLSV�ZLWK�UHJLRQDO�LQWHUQDWLRQDO�ODZ�
FRPPLVVLRQV��VXFK�DV�WKH�$IULFDQ�8QLRQ�&RPPLVVLRQ�RQ�,QWHUQDWLRQDO�
/DZ��$8&,/���:H�WRRN�QRWH�WKDW�RQH�RI�WKH�FRQVHTXHQFHV�RI�WKH�
VKRUWHQLQJ�RI�WKH�&RPPLVVLRQ¶V��E\�WZR�ZHHNV��VHVVLRQ�GXH�WR�WKH�
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OLTXLGLW\�FULVLV�ZDV�WKDW�WKH�WUDGLWLRQDO�H[FKDQJH�RI�YLHZV�EHWZHHQ�WKH�
,/&�DQG�UHJLRQDO�FRGLILFDWLRQ�ERGLHV�XQGHU�WKH�VWDQGLQJ�FRRSHUDWLRQ�
DJHQGD�LWHP�ZDV�QRW�SRVVLEOH�WKLV�SDVW�\HDU�LQFOXGLQJ�LQ�UHODWLRQ�WR�WKH�
$8&,/�7KH�$IULFDQ�*URXS�KRSHV�WKDWWKH�&RPPLVVLRQ��ZKLFK�KDV�D�EXV\�
SURJUDPPH�RI�ZRUN��ZLOO�KDYH�LWV�IXOO����ZHHN�VHVVLRQ�QH[W�\HDU��DQG�DV�
SDUW�RI�WKDW���UHWXUQ�WR�WKLVDJHQGD�LWHP�� 

 
�� )XUWKHU��LQ�WHUPV�RI�LWV�VXEVWDQWLYH�ZRUN��WKH�,/&�PXVW�UHGRXEOH�HIIRUWV�

WR�GUDZ�LQVSLUDWLRQ�IURP�WKH�PDLQ�SULQFLSDO�OHJDO�V\VWHPV�UHIOHFWLYH�RI�
RXU�FRQWHPSRUDU\�ZRUOG��LQFOXGLQJ�$IULFDQ�VRXUFHV�DQG�SULQFLSOHV�LQ�LWV�
ZRUN��2XU�LQFUHDVLQJ�HQJDJHPHQW�ZLWK�WKH�ZRUN�RI�WKH�&RPPLVVLRQ�LV�WR�
HQVXUH�WKHVH�LPSRUWDQW�DVSHFWV�DUH�GXO\�UHDOLVHG��7KH�$IULFDQ�*URXS�
DSSUHFLDWHVO�WKDW�WKH�RQJRLQJ�ZRUN�RQ�WKH�6XEVLGLDU\�PHDQV�IRU�WKH�
GHWHUPLQDWLRQ�RI�UXOHV�RI�LQWHUQDWLRQDO�ODZ�DQG�D�QXPEHU�RI�RWKHU�
WRSLFVLV�DOUHDG\�EHJLQQLQJ�WR�UHIOHFW�RXU�FDOO��2XU�*URXS�LV�FRPPLWWHG�WR�
PXOWLODWHUDOLVP�DQG�WKH�UXOHV�EDVHG�LQWHUQDWLRQDO�OHJDO�V\VWHP�IRXQGHG�
RQ�WKH�&KDUWHU�RI�WKH�8QLWHG�1DWLRQV��DQG�ZH�YDOXH�WKH�HIIHFWLYH�
FRQWULEXWLRQ�RI�WKH�&RPPLVVLRQ�LQ�PDLQWDLQLQJ�WKLV�PXOWLODWHUDO�V\VWHP��
WDNLQJ�LQWR�DFFRXQW�WKH�YLHZV�RI�DOO�0HPEHU�6WDWHV��:H�IXUWKHU�VWUHVV�WKH�
LPSRUWDQFH�IRU�LQVFULEHG�WRSLFV�WR�EULQJ�DQ�DGGHG�YDOXH�DQG�EH�RI�
LQWHUHVW�DQG�UHOHYDQFH�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DV�D�ZKROH� 

 
 
&KDLU� 
 
��� 7KLV�\HDU¶V�UHSRUW��OLNH�ODVW�\HDU��LQGLFDWHV�WKDW�WKH�&RPPLVVLRQ�ZDV�

HQJDJHG�LQ�D�SURGXFWLYH�VHVVLRQ�LQ�WKLV�QHZ�TXLQTXHQQLXP��5HVSHFWLYH�
GHOHJDWLRQV�RI�WKH�*URXS�ZLOO�FRPPHQW�RQ�WKH�VSHFLILF�VXEVWDQWLYH�LVVXHV�
VWHPPLQJ�IURP�WKH�UHSRUW�RI�WKH�&RPPLVVLRQ� 

 
VWᦌ
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QRWH�WKH�SURJUHVV�WKDW�KDV�EHHQ�PDGH�LQ�WKLV�UHJDUG�LQFOXGLQJ�WKH�


