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2Q WKH WRSEPPX®MN RI 6IDIH RILFLDNV IURP
IRUIHLIJQ FULPLRDI IXUWGIFIIRQ p ZH FRPPHQG WK

6SHFLPO “5SDSSRUWHXU% =



EDODHQ/IFKH SURWHFWLRQ RI VWDWH VRY
RQH KDQG ZLWK DFFRXQWDELOLW\ |

FULPHV RQ WKH RWKHU

- A ‘. -
'H UHLW RKOHNVIEKQ GDP H Q WD V8 RIPGW Q L\

VKRXOG QRW EH D VKLHOG IRU LPSXQ|
FDVHV Rl VHULRXV YLRODWLRQVHRI LQ
IXUWKHU BFRFERHUWRQVWKH LQFRQVLVWHOQ
VHOHFWLYH DSSOLFDWLRQ RLQ QMWKHWG
UHJDU®FLGHQWDOO\ LW LV RXU FRQV
WKH &RPPLVVLRQ:-V GUDIW DUWLFOHYV
DGGUHVVHG PDQ\ FRQFHUQV DQG ZH

IROORYIS®IFIARPPHQW YV

‘'UDIW $UWBFRSEH RI WKH 'UDIW $UWLFOH\



2 Q" UDII $UILFIH P\ GHOHJDWLRQ ZHOFRP

DSSURDFK WDNHQ SDUWLFXODUO\ WKH

SDUDJUDSK ZKLFK GLVWIRXQWLRIKHYV

VIDIH RILFDV ¥FURP WKH VSH¥LPO UHJLPH DS
LQIHUQDILRQD) FULPLQDI FRXUWV DQG WLEXQDYNW 7KLV LV
HVSHFLDOO\ SHUWLQHQW IRU 6LHUUD /F

WR VBRFPH 6IDIXIH RI IKH ,QIHIQDILRQDI &ULPLQDI

&RXU ,&&






'UDIW $UWLHFIQBLWLRQV

0\ GHOHJDWLRQ QRWHV WKH SRVL
&RPPLVVERQ WR PDLQWDLQ WKHDILUVW

$WMFH XQWLO WKH UHVW RI WKH DUWLF



DQG WKH UXOHYV VIDHJDBNSEBQUELDN IRU

LQIHUQDILRQDIN\ ZURQJIXO DFIV  :H DUH DZDUH RI W
GLIILFXOW\ LQ GHILQLQJ ZKDW DFWYV LC
ZHOFRPH“WKH LGHD RI*':OBULI\LQJ W KH

UHYLVHG FRPPHQWDU\

‘'UDIW $UWLBEB®WVRQV (QMR\LQJ ,PPXQLW

3HUVRQDH

O\ GHOHJDWLRQ DOLJQV ZLWK WKH GH

W KH



UDQNLQJ RIILFLDOV UHSUHVHQWLQJ W

VHQVLWLYH DQG VRYHUHLJQ FDSDFLWL

‘H DBVR DSSUHFLDW® WKH FRPPLWPH
GHYHIRSPHQIV LQ QDILRQD! IXUVSUXGHQFH WKDW FR X O
IXUWKHU LQIRUP WKH DSSOLFDWLRQ R
KDYH SUHYLRXVO\ VWDWHG LW LV F
FRPPHQWDU\ UHPDLQV XS WR BEHMH DQC
IHID) GHFIVIRQY WKDW PD\ LQIOXHQFH WKH
XQGHUVW D GFRXQUA IRILRQH SHWRQDH LQ ERWK

LOWHUQDWLRQDO DQG QDWLRQDO FRQV

‘'UDIW $UWEBFRSEH RI ,PPXQLW\ 5DWLRQH 3



'H DFNQRZOHGJH WKH LQLWUDIO UHI
SBUILFIH ZKLFK VSHFLILPRXQW KDMRQH
SHWRQDH HQFRPSDVVHV DOO DFWLRQV
GXULQJ DQ RIILFLDO -V¥WHUP RI RIILFH
SULYDWHHOFRMKH &RPPLVVLRQ-V ZLO
WR GLVFXVV DQG DPHQG WKH VWSHWML QR

DQG HVSHFLDOO\ UHJDUGLIBUP WIKH Sk
RIFHY ZKLFK ZDV UHSODFHG ZLBHKR®/KH S
RIRIFHE XVHG LQ WKH ,&--V MXEBEWHQW
-DWDQI &DVH :H DJUHH WKDW WKH UHDVR
WHUPLQRORJH PKCRXIOG EH H[SODLQHG

FRPPHQWDU\

'H DOVR WDNH QRWH RI WKH VXJJHVWL

S K U D MKH UXIHV RI LQIHUQDILRQDI (DZ FRQFHIQLQJ L Q



SDUD :KLOH RSLQLRQV GLIIHU RQ WK
/JHRQH EHOLHYHV WKDW FODULW\ LV
FRQIXVLRQ UHJDUGIPSRIDI WRREH R

IPPXQIN-D QG WKH UHODWLRQIPRPXSINE HW Z
UDILRQH SHWRQDH DQG WIKLRQH PDIHUDH ,Q WKLYV
FRQQHFWLRQ ZH VXSSRUW IXUWKHU ¢
'UDIWLQJ &RPPLWWHH WR HQVXUH FRC

WKH GUDIW DUWLFOHYV

‘'UDIW $UWLFOHY 3HDQYRBQV (QMR\LQJ ,PP
SDWLRQH ODWHULDH DQG 6FRSH RI ,PF

ODWHULDH

'H DUBIOVR IOH[LEOH ZLWK WKH SURSI

WKH SKOUOBWIHVVXFK ZLWRFFRIGDQFH ZLUIK



" UDIN $UILFIH L Q@D $UILFIH {KH VDPH JRHV |
WKH &RPPLVVLRQ:-V UHFRPPBQGO®WLRC
"UDII $ULFIHY  DQG DV VIDQGDIRQH SURYLVLRQV

- A L "

‘UDIW $UWBFRSEH RI ,PPXQLW\ 5DWLRQH O

$OVR ZH DFNQRZOHGJH WKH EURI
H[SUHVVHO®N®IFH  SDUW L SBDIDISK
DG :H KRZHYHU QRWH WKH GLIIH
UHJDUGLQJ LQFOXG LUDIRQNVRBHADHH U PQ
SDIDJIDSK DQG VKDUH WKH RSHQQHVYV

GLVFXVVLRQV RQ WKLV PDWWHU

&KDLU
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IRU 6WDWHYV IDFLQJ WKH H[LVWHQWLI
WHUULWRU\ :H DOVR UGRBOUHYRIEHR
&RQYHQWLRQ RQ WKH 5LJKWV DQG 'XWL
ZKLFK=SURYLGHV WKDW RQFH D 6WDW
HILVWHQFH DV D VXEMHFW RI LQWH
SUHVXPHG WR FRQWLQXH XQOHVV WKH

WHUPLQDWLRQ

2Q ODULWLPH =RQHV DQG ZXULVC
HPSKDVL]H WKH OHJDO LQWHUSUHWDMW
WKH 6WXG\ *URXS WKDW PEXGIQWIKRH ][R C
([FIXVLYH (FRQRPLF =RQHV ((= PXVW UHPDLQ LQ
HYHQ LI WKH EDVHOLQH F K DOHHH/O GIXIHV

7KLV LV FRQVLVBQHKE\Y DZROWEROVHQERQ

RQIKH /DZ RIWKH6HD 81&/26 QRWDEO\ $UWLFO



ZKLFK DOORZV 6WDWHV WR PDLQV
HQWLWOHPHQWY UHJDUGOHVV RI WKH
ODQG WHUULWRU\ 7KLV SULQFLSOH LV
HFRQRPLF OLYHOLKRR®V Rl $IULFDQ F
LVODQG 6WDWHV ZKLFK GHSHQG RQ PI

IRMXUYLYDO

‘'H DOVR QRWH WKH ,QWHUQDWLRQDC
,&- $GYLVRU\ 2SLQLRQ RQ WKH /HJDO
RI WKH &RQVWUXFWLRQ RI D :DOO L¢
3DOHVWLQLDQ 7HUULWRU\ ZKLF
LPSRUWDQFH GHWWHW®LQDWLRQ DQG
LOQWHJULSWHRFKGWHQW VKRXOG JXLGH RX

WR SURWHFWLQJ WKH VRYHUHLJQW\ D(



ZKRVH SK\VLFDO WHUULWRULHY DUH W

VHDV

20 W-KHY“3URWHFWLR® R4 3HUVRQV $I
/JHYHO 5ZWHDJUHH WKDW FXUUHQW LQW!

IUDPHZRUNYV LQFOXGLQJ WKRVH



2Q ,QWHUQDWLRQDO &RRSHUDWHRQ |
HFKR WKH FRQFOXVLRQV RI WKH 6HF
JHEUXDU\ GHEDWHHREO06BDVH DQG
'PSOLFDWLRQV IRU ,QWHUWQDWLRQDO =
ZKLFK UHFRJQL]JHG WKH VHFXULW)\ ULVN
RI KDELWDEOH ODQG GXH WR FOLPDWH
DUH HQYLURQPHQWDS®SROQWLNRGLRU $
WKUHDWHQLQJ IRRG VHFXULW\ OL
JRYHUQDQFH VWDELOLW\ :H FDOO IRU
FRRSHUDWLRQ JXLGHG E\ WKH SULQFL
FRPPRQ EXW GWLBWHQ UHVSRQVLEL!

HPSKDVL]JHG LQ WKH 3DULV $JUHHPHQW

2Q 2WKHU 'HFLVLRQV DQG &RQFOX

GHOHJDWLRQ FR @I URXWOYDORIJR YV WKH



QHZ 6SHFLDO G55DSSRUWHXU RQ “3UH
5HSUHVVLRQ RI 3LUDF\ DQG $UPHG 5R!
IROORZAWQ DFRXED & WpV UHVLIJQDWLRQ

VERXUJH“RI SLUDF\ UHPD’LQV D VLJQL
$IULFD SDUWLFXODUO\ LQ WKH *XOIl R
WKUHDWHQV PDULWLPH VHFXULW\ DQCG
'H IXOO0O\ VXSSRUW WKH &RPPLVVLRQ: -V F

DGGUHVYV WKLV FULWLFDO LVVXH

O\ GHOHJDWLRQ DSSUHFLDWHYV WKH V
WKH RUNLQJ *URXS RQ OHWKRGV RI
SURFHGXUHYV RI WKH &RPPLVVLRQ GHYV
QXPEHU RI PHHWLQJY DOORFDWHG WR
HITRUW ,Q WKLV UHJDUG ZH QRWH WKD

DIHQGD LWHNWPK/HRZRUNLQJ JURXS DGRS



\HD U ZHUH GLVFXVVHG ZLWK D

WKIHPSURYHPHQW RI WKH ZRUNLQJ PHW
QHHG WR VWUHQJIJWKHQ WKH UHODWLR
&RPPLVYVERQ DQG WKH*‘GL[‘\NK &RPPLWW
ZH ZHOFRPH WKH &RPPLVVLRQ V GHFLYV
D KDQGERRN WR I2RGMH MKBJ IRUZDUG

FRQVLGHU WKDW SURSRVDOV E\ LQGLYL



‘H ZHOFRPMWKH &RPPLVVLRQ:V LQFOXV
W R S L&RPSHQVDILRQ IRl "DPDJH &DXVHG E\
JQIHUQDILRQDIN = URQJIX) $FIV D Q GXH ~WLIHQFH LQ

JQIHUQDILRED) /BZ v

2Q WKH FRPSHQVDW L RAGK BVRIS LFS I L x &
3DSDULQRM KAQR S VELQYQ HR I$ DQG
VHH PHULWELQXWHDRIWR® FRQVLGHUDWI
WKH VFRRYHULQJ ERPKQGDU\ UXOHYV
FRPSHQVDWIRYLPDU\ UXOHV RQ FRPSH
' PSRUWDRRMOAGBVWKRDU\ UXOHV RI UHVS
EHVXEMHFWRAVYLGHUDWLRQ E\ WKH &R
6LHUUD /AHFO@HVW URWBEKOWXERASHQVDWLI
KLVWRULFDO LQMXVWLF BW O/XEW LDFV WO D

WUDBRIG RWKHU FRORQLDO HUD ZURQJ)\



r( o
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RIS DQG WR DOVR GRMWHUDKEBRQ!
LQYRNHG WKH GXH GLOLJHQFH SULQFLS
RXWHFHSOWUWLFLSDWLRQ LQ WKH DGY
SURFHVVSEHIRUH WKH QWHUQDWLRQDO
RI WKH 6HD :H WKHUHIRUH VHH PHUL!
LQ LWV VSHFLILF DSSOLFDWLRQ LQ
LOQWHUQDWLRQDO ODZ ,I DGGUHVVHG F
OHYRD DEVWUDFWLRQ ZH EHOGRKOIK W
SURYH KHOSIXO IRU 6WDWHV $ NH\ F
WRSLF ZRXOG EH GHOLQHDWLQJ IHWV VF
QHHG WR IRFXV RQ WKH GXH GLOLJHOQI
6WDWHV RQO\ ,Q WKLV WRSLF 6LHUUD
SUHSDULQJ D VHW RI GUDIW SULQFLS
WKRVH PKRWDWEH URRWHG LQ 6WDWH SU

UHJLRQV RI WKH ZRUOG



&KDLB GHOHJDWLRQ QRWHV WKDW WK
UROH LQ SURPRWLQJ WKH UXOH RI OD
LOQWHUQDWLRQDO OHYMOVY LV FHQWUDC
/JHRQH DOLJQV ZLWK WKH HPSKDV
LOQWHUUHODWLRQVKLS EHWZHHQ WKH |
WKUHH SLOODUYLVRHGWEKBWERQV SHDF
VHEXULW\ GHYHORSPHQW DQG KX
)XUWKHUPRUH ZH XQGHUVFRUH WKH
WHFKQRORJLFDO DGYDQFHPHQWYV LQ DC
OHJDO FKDOOHQJHV LQFOXGLQJ SLU

FKDQJH



WR EH UHVSRQVLYH WR WKH YLHZV RI
$IULFDQ 6WDWHV WG HIWAXUHO M\KHG R ¢
HQDEOH SROLWLFLVDWLRQ ZKLFK LV D

LOQWHUWQDWLRQDO DIID¥UW

. WKDQN \RX





