$IULFDQ *URXS BIDIHPHQW RQ WKH SHSRUW RI WKH , QWHUQDWLRQDO
/DZ &RPPLWLRQ RQ WKH ZRUN RI LIV VHYHQIN ILIWK VHVVLRQ
$JIHQGD LIHP

&KDLU

O\ GHOHIDWLRQ KDV WKH KRQRXU WR GHOLYHU WKLV VWDIHPHQW RQ WKH DJHQGD
LIHP  35HSRUIRI WKH ,QUHUQDWLRQDO /DZ &RP PLWLRQ RQ WKH ZRUN RI LIV
VHYHQIN  IRXUWK VHWLRQ™ RQ EHKDOI RI WKH $IULFDQ *URXS

, IDNH WKLV RSSRUIXQLI\ IR ZHIFRPH OHPEHUV RI WKH &RP PLVLRQ DQG
/HJID0 $GYLVHUV IURP FDSLIDOV WR WKLV \HDU{V ,QWHUQDILRQDO /DZ = HHN LQ
1HZ <RUN = H DSSUHFLDWH WKH RSSRUIXQLIN IRU WKH RSILPDO0 H[WHQVLYH
HQJDIHPHQW EHWZHHQ WKH 6L[WK &RP PLIWMHH UHSUHVHQUDILYHV DQG OHPEHUV
RI WKH &RP PLWLRQ IRORZLQJ ZKDW KDV FU\VWDOLJHG DV D YHU\ ULFK
WUDGLILRQ WR DFWXDOL]H WKH VNPELRVLV EHIZHHQ WKH ,/& DQG OHPEHU GIDIHV
LQ WKH 6L[WK &RP PLIWHH

BIWKH RXWVHI 0HIF PH WKDQN WKH &KDLU RIWKH &RP PLVLRQ RI LIV KLVIRULF
K VHWLRQ OU ODUFHOR 9D]TXH] %HUPXGH] WKH %XUHDX WKH
6SHFLD0 SDSSRUWHXUV DQG &KDLUV RI' = RUNLQJ *URXSV IRU
FRQGXFILQJ D VXFFHWIX0 HYHQ LI XQXVXDW\ VKRUWHQHG VHVVLRQ RI WKH
&RPPLWLRQ = H DSSUHFLDWH WKH &KDLUV FRP SUHKHQVLYH LQUWRGXFILRQ
RIWKH UHSRUW RQ WKH ZRUN RI WKH &RP PLVVLRQ FRQIDLQHG LQ GRFXPHQI
$ DQG ORRN IRUZDUG WR D ULFK GHEDWH RQ LW = H WRRN QRIWH ZLWK
DSSUHFLDILRQ JLYHQ WKH FRQFHUQV UDLVHG E\ $IULFDQ 6WDIWHV LQ WKH SDVI
DERXWWKH &RP PLWLRQ{V GHFLVLRQ WR KDYH DQ H[WHQGHG &KDSWHU ,, RI LIV
UHSRUW FRQWDLQLQJ D PRUH GHIWDLOHG H[HFXILYH VXP PDU\ RI WKH LQGLYLGXD0
FKDSWHW RI WKH UHSRUW

= H FRQJUDIIXODIH IIKH &RP PLWLRQ RQ IKH FRPPHPRUDILRQ RI LIV~ %
DQQLYHUVDUN DV ZHW DV iKH VXEVIDQILYH SURJUHVW PDGH RQ VHYHUDO LIHPV DV
GHWDLOHG LQ WKH UHSRUN = H DSSUHFLDIH WKH HITRUIV RI IKH &RGLILFDILRQ

" LYLVLRQ RI WKH 211LFH RI IKH ZHJD0 $11DLUV DFILQJ LQ IKH FDSDFLIN DV WKH
GHFUHIDULDI R1 IKH 6L[IK &RP PLIlIHH DQG IKH &RP PLWLRQ 1RU WKH
HIHQGHG EULHILQJ LQ 6HSIHPEHU IR IKH 6L[IK &RPPLIHH FRYHULQJ DPRQJ
RIKHU WKLQJV WKH UHSRUIl RI WKH &RP PLWLRQ RQ WKH ZRUN RI LIV 1K
VHWLRQ



$PEDVVDGRU $KPHG ) DWKDOOD IRU IDNLQJ WLPH IR EULHI WKH JURXS RQ
WKH SURJUHW RI WKH ZRUN RI WKH &RP PLVWLRQ WKLV VHWLRQ 7KHLU
HQJDJHPHQW ZLIK XV XQGHUILQHV WKH LP SRUWDQFH R1 $IULFDQ GUDWHV JLYLQJ
WKHLU IHHGEDFN RQ WKH , /& UHSRUII

= H XVH WKLV RSSRUIXQLIN YR RQFH PRUH IKDQN WKH PHPEHUV RI WKH
&RP PLWLRQ IRU IKHLU GHYRIHG VHUYLFH IR WKH FRGLILFDILRQ DQG SURJUHVVLYH
GHYHORSPHQW R1 LQIHUQDILRQDO) (DZ

&KDLU

7KH $IULFDQ *URXS DINDFKHV JUHDW YDOXH DQG LP SRUIDQFH IR WKH PDQGDIH
RIWKH , QUIHUQDWLRQDO /DZ &RP PLVLRQ LQ DVVLVILQJ WKH *HQHUDO $VVHPEO\
LQ LQLILDILQJ WXGLHV DQG PDNLQJ UHFRP PHQGDIWLRQV IRU WKH SXUSRVH RI
SURPRILQJ WKH 3SURJUHVVLYH GHYHIRSPHQW RI LQWHUQDWLRQDO 0DZ DQG LWV
FRGLILFDWLRQ™ DV VHI RXIV LQ WKH &RP PLVVLRQV GVDWXWH GHULYHG IURP
DUWLFOH D RI'WKH 8QLWHG 1DWLRQV &KDUIHU ,Q QRWLQJ WKH SDUWLFX0DU
VIHSV EHLQJ WDNHQ E\ WKH &RP PLVWLRQ WR WDNHQ LQUR DFFRXQW GLYHUVLIN RI
O0HJDO WUDGLWLRQV JHRJIUDSKLF DQG 0LQIXLVIWLF FRQVLGHUDWLRQ LQ LIV ZRUN WKLV
VHWLRQ ZH FRQULQXH WR UHLWHUDWH WKDW WKH SURFHW Rl SURJUHWLYH
GHYHIRSPHQW DQG FRGLILFDILRQ RI LQWHUQDWLRQDO 0DZ PXVW D0ZD\V EH
LQFOXVLYH DQG D00 HPEUDFLQJ LQ WKH FRQVLGHUDWLRQ R1 0DZ WHWV GWDWH
SUDFULFH SUHFHGHQIV DQG GRFIULQHV DV UHTXLUHG EN WKH , /& GWDWXIWH

7KH $IULFDQ *URXS DOVR ZHIFRPHV WKH IDFW WKDW WKH 6L[WK &RP PLIWHH KDV
EHIRUH LW WZR VHIV RT GUDIW DUNLFOHV TURP WKH &RP PLVWLRQ RQ UHVSHFILYHO\
WKH SURWIHFILRQ RI SHUVRQV LQ WKH HYHQW RI GLVDVIHUV IURP DQG WKH
3UHYHQILRQ DQG SXQLVKPHQW RI FULPHV DIDLQVI KXPDQLIN\ DV VXEPLIWHG IR
WKH **HQHUD0 $VWWHPEO\ LQ $V 6IWDWHV FRQVLGHU ZKHIWKHU DQG KRZ IR
WIDNH DFWLRQ RQ WKRVH WZR DJHQGD LWHPV RQ ZKLFK ZH DUH RSILPLVILF IRU
VXEWDQILYH SURJUHW ZH VHH WKHVH FRQWULEXWLRQV DV XQGHUO\LQJ WKH
LPSRUIDQFH RI'WKH &RP PLWLRQ ,W DOVR LQGLFDWHV WKH VWURQJ FRRSHUDWLRQ
DQG FRP SOHPHQUIDUN UROHV EHWZHHQ WKH &RP PLWLRQ DQG WKH 6L[WK
&RPPLIMHH LQ ZRUNLQJ WRJIHWKHU WR DFKLHYLQJ WKH PDQGDWH RI WKH *HQHUD0
$VWHPEN XQGHU $UILFOH  RI WKH 8QLIHG 1.DWLRQV &KDUWHU

= H FRQWLQXH R VXJJHWII IRUWKH , QWHUQDILRQD) /DZ &RP PLWLRQ IIR
GHYHORS FRRSHUDILYH UHODILRQVKLSV ZLIIK UHILRQDO LQWHUQDILRQDO 0DZ
FRPPLWLRQV VXFK DV IIKH SIULFDQ 8QLRQ &RP PLWLRQ RQ , QHHUQDILRQDY
/DZ $8&,/ = HIRRN QRIH IKDW RQH RI WKH FRQVHTXHQFHV RI IKH
VKRUIHQLOJ RI IKH &RPPLWLRQNV E\WZR ZHHNV VHWLRQ GXH IR IiKH

2



OLTXLGLIN FULVLV ZDV WKDW WKH WUDGLILRQDO H[FKDQJH RI YLHZV EHIZHHQ WKH
,/ & DQG UHJILRQDO FRGLILFDWLRQ ERGLHV XQGHU WKH WWDQGLQJ FRRSHUDILRQ
DJHQGD LWHP ZDV QRW SRVVLEOH WKLV SDVIW \HDU LQFOXGLQJ LQ UHODWLRQ WR WKH
$8&,/ 7KH $IULFDQ *URXS KRSHV WKDIKH &RPPLWLRQ ZKLFK KDV D EXV\
SURJUDPPHRI ZRUN ZL00 KDYH LIV I1X00  ZHHN VHWLRQ QH[W \HDU DQG DV
SDUW RIWKDW UHWXUQ WR WKLVDJIHQGD LIHP

YXUIKHU LQ WHUPY RI LIV VXEVHDQILYH ZRUN IIKH ,/& P XVl UHGRXEOH HIIRUIV
IR GUDZ LQVSLUDILRQ IURP WKH PDLQ SULQFLSDO 0HIDO VAVIHPY UHIOHFILYH RI
RXU FRQIHPSRUDU\ ZRUIG LQFIXGLQJ SIULFDQ VRXUFHV DQG SULQFLSOHV LQ LIV
ZRUN 2XU LQFUHDVLQJ HQIDJHPHQW ZLIK IKH ZRUN RI WKH &RP PLWLRQ LV IR
HQVXUH IKHVH LP'SRUIDQW DVSHFIV DUH GXO\ UHDOLVHG  7KH $IULFDQ *URXS
DSSUHFLDIIHVO KD WKH RQJRLQJ ZRUN RQ IKH 6XEVLGLDU\ PHDQV IRU IiKH
GHIHUPLQDILRQ R UXOHV R1 LQWHUQDILRQD) 0DZ DQG D QXPEHU RI RIKHU
WRSLFVLV DOUHDG\ EHJLOQLQJ HR UHIGHFH RXU FDXO 2XU *URXS LV FRP PLIIHG VIR
PXOILODIHUDILYP DQG WIKH UXOHV EDVHG LQUHUQDHLRQDO 0HIDO VAVIHP IRXQGHG
RQ IKH &KDUIHU RI WKH SQUIHG 1DILRQV DQG ZH YDUXH WKH HITHFILYH
FROWULEXILRQ RI IKH &RP PLWLRQ LQ PDLQIDLOLQJ KLY P XILIDWHUDO VAVIHP
WDNLQJ LQWR DFFRXQU IKH YLHZV RI D00 OHPEHU BIDIHY = H IXUIKHU VIIUHVY WKH
LPSRUIDQFH IRU LQVFULEHG WRSLFV IR EULQJ DQ DGGHG YDOXH DQG EH RI
LQWHUHVI DQG UHOHYDQFH IR IIKH LQWHUQDILRQDO FRP P XQLIN DV D ZKRH

&KDLU

7KLV \HDU{V UHSRUW OLNH 0DV \HDU LQGLFDWHV WKDW WKH &RP PLWLRQ ZDV
HQJDJHG LQ D SURGXFILYH VHWLRQ LQ WKLV QHZ TXLQTXHQQLXP SHVSHFILYH
GHOHJIDWLRQV RI WKH *URXS ZL00 FRP PHQW RQ WKH VSHFLILF VXEVIDQILYH LVWWXHV
VIHP PLQJ IURP WKH UHSRUI RI WKH &RP PLWLRQ



QRWH WKH SURJUHVV WKDW KDV EHHQ PDGH LQ WKLV UHIDUG LQFIXGLQJ WKH



