
+RZ�WR�EXLOG�FRQVHQVXV�LQ�FOLPDWH�FKDQJH�QHJRWLDWLRQV

1RYHPEHU�����

7KH� LQWHUQDWLRQDO� FOLPDWH� WDONV� DUH�
SURFHHGLQJ� VORZO\�� SHUKDSV� WRR� VORZO\� WR�
OLPLW� ZDUPLQJ� WR� ��&�� 7KH� WDONV� DUH� EDVHG�
XSRQ� D� KROLVWLF� DSSURDFK� WR� D� GHDO� �QRWKLQJ�
LV�DFKLHYHG�XQWLO�HYHU\WKLQJ�LV�DFKLHYHG��DQG�
FRQVHQVXV�EDVHG� DJUHHPHQWV�� 5HDFKLQJ�
FRQVHQVXV�HQWDLOV�XQGHUVWDQGLQJ�WKH�PXOWLSOH��
GLPHQVLRQV�LQKHUHQW�LQ�D�QHJRWLDWLRQ�SURFHVV��
WKH� G\QDPLFV� RI� SROLWLFV�� QHJRWLDWLRQV� DQG�
JURXSV��DV�ZHOO�DV�SRZHU��GDWD�DQG�LQIRUPDWLRQ��

,Q� UHFRJQLWLRQ� RI� WKH� FRPSOH[LWLHV� DQG�
GLI¿FXOWLHV� LQ� DFKLHYLQJ� D� PHDQLQJIXO�
LQWHUQDWLRQDO� FOLPDWH� FKDQJH� GHDO�� 3Z&�
DQG� WKH� &OLPDWH� DQG� 'HYHORSPHQW�
.QRZOHGJH� 1HWZRUN� �&'.1�� KRVWHG� DQ�
HYHQW� LQ� 2FWREHU� ������ ,V� FRQVHQVXV� LQ�
LQWHUQDWLRQDO� FOLPDWH� FKDQJH� WDONV� WKH�
ZD\�WR�VDYH�WKH�SODQHW"��

7R�KHOS�DQVZHU�WKLV�TXHVWLRQ��VHYHQ�H[SHUW��
VSHDNHUV� SUHVHQWHG� WKHLU� EHVW� LGHDV� RQ�
KRZ� WR� LPSURYH� DJUHHPHQW�� FRRSHUDWLRQ�

DQG� FRQVHQVXV�EXLOGLQJ� LQ� WKH�8QLWHG�1D�
WLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�
&KDQJH� �81)&&&�� WR� D� SDQHO� RI� MXGJHV�
DQG�D�YRWLQJ�DXGLHQFH��

*LYHQ� MXVW� WKUHH� PLQXWHV� HDFK� WR� HQVXUH�
D� VKDUS� IRFXV�� WKH� SDQHOOLVWV� DGGUHVVHG�
VSHFL¿F�TXHVWLRQV�WR�WHDVH�RXW�WKH�PHULWV�RI�
GLIIHUHQW�DSSURDFKHV��

7RSLFV�FRYHUHG�ZHUH�

�Ɣ )RUD�IRU�EXLOGLQJ�FRQVHQVXV
�Ɣ &RQ¿JXUDWLRQ� RI� 81)&&&� QHJRWLDWLQJ�
JURXSV

�Ɣ $JUHHPHQW�E\�FRQVHQVXV�YV��RWKHU�PHDQV
�Ɣ 1DWLRQDO�FOLPDWH�FKDQJH�OHJLVODWLRQ
�Ɣ 7KH�UROH�RI�LQWHUQDWLRQDO�ODZ
�Ɣ +RZ� VRFLDO� PRYHPHQWV� FDQ� KHOS� EXLOG�
FRQVHQVXV
�Ɣ (TXLWDEOH�DQG�GLYHUVH� UHSUHVHQWDWLRQ�RQ�
QDWLRQDO�GHOHJDWLRQV

.H\�FRQFOXVLRQV
���'HVSLWH�VRPH�SURJUHVV�LQ�WKH�JOREDO�WDONV��WKH�VSHFLDOLVW�DXGLHQFH�ZDV��LQ�
JHQHUDO��VFHSWLFDO�DERXW�WKH�SURVSHFWV�RI�µEXVLQHVV�DV�XVXDO¶�OHDGLQJ�WR�D�
PHDQLQJIXO�JOREDO�GHDO�E\������

���7KH�TXDOLW\�RI�WKH�QHJRWLDWLRQ�SURFHVV��DQG�WKH�FKDQFHV�RI�VXFFHVV��FRXOG�EH�
EROVWHUHG�VLJQL¿FDQWO\�LI��WKHUH�ZHUH�D�EHWWHU�JHQGHU�EDODQFH�DQG�JUHDWHU�FLYLO�
VRFLHW\�UHSUHVHQWDWLRQ�LQ�QDWLRQDO�GHOHJDWLRQV��FRXQWU\�JURXSLQJV�ZHUH�PRUH�
ÀH[LEOH�DQG�EDVHG�RQ�DPELWLRQ��DQG�WKH�FOLPDWH�µQDUUDWLYH¶�ZDV�WUDQVIRUPHG�
IURP�RQH�RI�VROYLQJ�SUREOHPV�WR�VHL]LQJ�WKH�H[FLWLQJ�QHZ�RSSRUWXQLWLHV�
RIIHUHG�E\�WKH�PRYH�WR�D�JUHHQ�HFRQRP\�DQG�VRFLHW\�

���,Q�WKH�ORQJHU�WHUP��PRUH�VWUXFWXUDO�FKDQJHV�WR�WKH�QHJRWLDWLRQV�VKRXOG�EH�
FRQVLGHUHG��VXFK�DV�WKH�PRYH�WR�TXDOL¿HG�PDMRULW\�YRWLQJ�IRU�VRPH�DJHQGD�LWHPV�

���7KHUH�DUH�RSWLRQV�IRU�PDNLQJ�SURJUHVV�RXWVLGH�WKH�QHJRWLDWLRQ�SURFHVV��VXFK�
DV�WKH�XVH�RI�OHJDO�PHFKDQLVPV�

���:KDWHYHU�WKH�VKDSH�RI�LQWHUQDWLRQDO�QHJRWLDWLRQV��LW�LV�HVVHQWLDO�WKDW�
SURJUHVV�LV�XQGHUSLQQHG�E\�VWURQJ�QDWLRQDO�DFWLRQ�LQ�WKH�IRUP�RI�OHJLVODWLRQ�
DQG�VSHFL¿F�DFWLRQ�E\�JRYHUQPHQWV�DQG�WKH�SULYDWH�VHFWRU�

���$QG�XQGHUSLQQLQJ�DOO�RI�WKHVH��WKHUH�LV�D�QHHG�IRU�VWURQJHU��EHWWHU�IRFXVHG�
DQG�µVPDUWHU¶�FLYLO�VRFLHW\�PRYHPHQWV�WKDW�FDQ�PDNH�WKH�FDVH�IRU�FKDQJH�

$ERXW�WKLV�SDSHU
�Ɣ 7KLV�SROLF\�EULHI�LV�
WKH�UHVXOW�RI�DQ�HYHQW�
FRQYHQHG�E\�&'.1�DQG�
3Z&�LQ�2FWREHU������DW�
ZKLFK�OHDGLQJ�WKLQNHUV�
SUHVHQWHG�WKHLU�LGHDV�IRU�
LQFUHDVLQJ�WKH�FROOHFWLYH�
JOREDO�DPELWLRQ�IRU�
FOLPDWH�DFWLRQ��

�Ɣ 7KH�HYHQW��DQG�WKLV�
SDSHU��DUH�RXWSXWV�RI�
&'.1¶V�,QWHUQDWLRQDO�
QHJRWLDWLRQV�ZRUN�WR�
VWUHQJWKHQ�WKH�YRLFHV�RI�
GHYHORSLQJ�FRXQWULHV�LQ�
WKH�LQWHUQDWLRQDO�FOLPDWH�
QHJRWLDWLRQV�

&'.1�0HULGLDQ�,QVWLWXWH�3ROLF\�%ULHI�1RYHPEHU�����

$XWKRUV�
.ULVW\�%XFNOH\�
0HGLDWRU�DQG�3URJUDP�0DQDJHU��
0HULGLDQ�,QVWLWXWH�
'DQ�+DP]D�*RRGDFUH
+HDG�RI�&OLPDWH�1HJRWLDWLRQV�
6XSSRUW��&'.1
6LPRQ�0D[ZHOO�
([HFXWLYH�&KDLU��&'.1
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/RXLVH� YDQ� 6FKDLN� ±� 1HWKHUODQGV� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�5HODWLRQV��&XUUHQWO\��DJUHHPHQW�QHHGV�WR�EH�
UHDFKHG�DPRQJ�DSSUR[LPDWHO\�����SDUWLHV�WR�WKH�81)&&&���
7R� VSHHG� XS� GHFLVLRQ�PDNLQJ� DQG� VKLIW� G\QDPLFV� DZD\�
IURP� WKH� µVSRLOHUV¶�� PRUH� DWWHQWLRQ� VKRXOG� EH� SDLG� WR� WKH�
SRVVLELOLW\�RI�YRWLQJ��DW�OHDVW�RQ�FHUWDLQ�RU�VXE�LWHPV��,Q�&23�
����D� IHZ�FRXQWULHV�VSRLOHG� WKH�GHDO�E\�EORFNLQJ�DGRSWLRQ�
RI� WKH�&RSHQKDJHQ�$FFRUG��0LQRULWLHV�VKRXOG�QRW�EH�DEOH�
WR� SUHYHQW� D�PDMRULW\� RI� FRXQWULHV� IURP� DFWLQJ� RQ� FOLPDWH�
FKDQJH���0DMRULW\�GHFLVLRQ�PDNLQJ�LV�DOUHDG\�LQ�SODFH�LQ�WKH�
8QLWHG�1DWLRQV�DQG�VKRXOG�EH�FRQVLGHUHG�LQ�FHUWDLQ�FDVHV�
ZLWKLQ�WKH�81)&&&�WR�KDVWHQ�SURJUHVV�

³:KDW�DUH�WKH�DGYDQWDJHV��
RI�DJUHHPHQW�E\�FRQVHQVXV�
DV�RSSRVHG�WR�RWKHU�PHDQV"´
/28,6(�9$1�6&+$,.

5REHUW� )DONQHU� ±� /RQGRQ�6FKRRO� RI� (FRQRPLFV�� 7R� EH�
HIIHFWLYH��FOLPDWH�SROLF\�KDV�WR�EH�URRWHG� LQ�QDWLRQDO�SROLF\��
JLYHQ�WKDW�WKH�FRVWV�RI�PLWLJDWLRQ�RQ�D�JOREDO�VFDOH�QHHG�WR�EH�
SDLG�XSIURQW��,Q�WKLV�VFHQDULR��VWDWHV�QHHG�����VWURQJ�GRPHVWLF�
FRQVHQVXV� WR� PRYH� IRUZDUG�� DQG� ��� VLJQL¿FDQW� EXVLQHVV�
VXSSRUW� IRU�DFWLRQ��&RXQWULHV� WKDW� OHDG� LQWHUQDWLRQDOO\�KDYH�
VWURQJ�GRPHVWLF�PHDVXUHV�LQ�SODFH��0XOWLODWHUDO�QHJRWLDWLRQV�
QHHG� WR� VHW� WKH� OHYHO� RI� DPELWLRQ�� XUJH� RWKHU� SDUWLHV� WR�
UDLVH� WKHLU� DPELWLRQV�� SURYLGH� WUDQVSDUHQF\� LQ� DFFRXQWLQJ�
LQIUDVWUXFWXUH�� DQG� SURYLGH� PHFKDQLVPV� IRU� LQWHUQDWLRQDO�
FRRSHUDWLRQ�� 0XOWLODWHUDO� DJUHHPHQWV� FDQQRW�� KRZHYHU��
IRUFH�D�FRPPLWPHQW�DW� WKH�QDWLRQDO� OHYHO��&RXQWULHV�VKRXOG�
OHDG�E\�H[DPSOH�RXWVLGH�WKH�81)&&&�E\�GHYHORSLQJ�SROLF\�
EOXHSULQWV�� LQFHQWLYHV�� DQG� UHOHYDQW� WUDGH� SROLFLHV� DQG�
VDQFWLRQV��VR�ZH�FDQ�UHIUDPH�FOLPDWH�DFWLRQ�WR�ZRUN�ZLWKLQ�
GLIIHUHQW�QDWLRQDO�FRQWH[WV�DQG�SULRULWLHV�

³,V�QDWLRQDO�FOLPDWH�FKDQJH�
OHJLVODWLRQ�D�SUHUHTXLVLWH�IRU�
D�JOREDO�GHDO"´
52%(57�)$/.1(5

&KULVWRSK� 6FKZDUWH� ±� /HJDO� 5HVSRQVH� ,QLWLDWLYH�� 7KH�
VROXWLRQ�VKRXOG�QRW�IRFXV�VROHO\�RQ�81)&&&�QHJRWLDWLRQV��
2WKHU�LQWHUQDWLRQDO�IRUD��VXFK�DV�WKH�,QWHUQDWLRQDO�0DULWLPH�
2UJDQLVDWLRQ� �,02�� RU� 9LHQQD� &RQYHQWLRQ�� PD\� RIIHU�
RSSRUWXQLWLHV� WR� DGGUHVV� FOLPDWH� FKDQJH�� :LWK� VRPH�
FUHDWLYH� OHJDO� LQWHUSUHWDWLRQ�� WKHUH� PD\� EH� HQWU\� SRLQWV��
IRU�XVLQJ�RWKHU�IRUD�WKDW�DUH�OHVV�SRODULVHG�DQG�FRPSOLFDWHG�
WKDQ� WKH� 81)&&&�� 7KHUH� LV�� IRU� H[DPSOH�� D� IRUWKFRPLQJ�
DGYLVRU\� RSLQLRQ� IURP� WKH� ,QWHUQDWLRQDO� &RXUW� RI� -XVWLFH�
�,&-�� RQ� FOLPDWH� FKDQJH� GDPDJHV�� ,Q� WKH� SDVW�� D� VLPLODU�
UHTXHVW�RQ�QXFOHDU�ZHDSRQV� OHG� WR� WKH� LQGH¿QLWH� UHQHZDO�
RI� WKH� 1RQ�3UROLIHUDWLRQ� 7UHDW\�� 7KH� GHEDWH� WKDW� PLJKW��
WDNH� SODFH� ZLWKLQ� DQ� DGYLVRU\� ,&-� GHFLVLRQ� FRXOG� SXW�
VLJQL¿FDQW�SUHVVXUH�RQ�SROLF\�PDNHUV�DQG�UHVXOW�LQ�D�PRUH�
DPELWLRXV�FOLPDWH�GHDO�

³&RXOG�LQWHUQDWLRQDO�ODZ�DFW�
DV�D�GULYHU�RI�DQ�LQWHUQDWLRQDO�
FOLPDWH�FKDQJH�DJUHHPHQW"´
&+5,6723+�6&+:$57(�

)DUKDQD�<DPLQ�±�8QLYHUVLW\�&ROOHJH�/RQGRQ���7KHUH�DUH�
WZR� QHFHVVDU\� FRPSRQHQWV� IRU� D� ORZHU� FDUERQ�� SHRSOH�
IULHQGO\�ZRUOG�����FDUERQ�SULFLQJ�LQ�PDMRU�HPLWWHU�HFRQRPLHV��
DQG� ��� FOLPDWH� OHJLVODWLRQ�� 7KH� $WODV� RI� 3ROOXWLRQ��� IRU�
H[DPSOH�� VKRZV� FRXQWULHV� WKDW� GR� QRW� KDYH� DQ\� FDUERQ�
SULFLQJ�RU�OHJLVODWLRQ��7R�DGGUHVV�FOLPDWH�FKDQJH��ZH�QHHG�
VRFLDO�PRYHPHQWV�WR�WDFNOH�YHVWHG�SRZHUV�LQ�RUGHU�WR�EXLOG�
FURVV�SDUW\� FRQVHQVXV� LQ� NH\� HPLWWLQJ� FRXQWULHV�� 6RFLDO�
PRYHPHQWV� FDWDO\VH� SHRSOH� WR� GHPDQG� DFWLRQ� IURP� WKHLU�
SROLF\�PDNHUV� DQG� EXVLQHVV� OHDGHUV�� &RXQWULHV� WKDW� DUH�
QRW�PDMRU�HPLWWHUV�QHHG�WR�HQVXUH�WKDW�WKHLU�ZRUN�WRZDUGV�
FOHDQHU� DLU� DQG�ZDWHU�� OLYHOLKRRGV� DQG� IRRG� VHFXULW\� JRHV�
KDQG�LQ�KDQG�ZLWK�ORZ�FDUERQ�GHYHORSPHQW��

³:KDW�UROH�FDQ�VRFLDO�PRYHPHQWV�
SOD\�LQ�KHOSLQJ�WR�EXLOG�FRQVHQVXV�
LQ�LQWHUQDWLRQDO�FOLPDWH�FKDQJH�
QHJRWLDWLRQV�DQG�LQ�EXLOGLQJ�
D�IDLUHU�DQG�PRUH�VXVWDLQDEOH�
SODQHW"´
)$5+$1$�<$0,1

7KUHH�PLQXWH�LGHDV�IRU�FRQVHQVXV�
LQ�LQWHUQDWLRQDO�FOLPDWH�WDONV
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0DUN�.HQEHU�±�7KH�&OLPDWH�*URXS��1HJRWLDWLRQV�EDVHG�
RQ�VKDULQJ�WKH�EXUGHQ�RU�FRVWV�DUH�GRRPHG�WR�IDLO��&OLPDWH�
FKDQJH�QHHGV�WR�EH�UHIUDPHG�±�IURP�µEXUGHQ¶�WR�µRSSRUWXQLW\¶�
±�DQG�WKH�HPSKDVLV�VKRXOG�EH�RQ�ZKDW�FRXQWULHV�ZDQW�DQG�
KRZ�PXFK�WKH\�ZDQW�LW��EULQJLQJ�WKHP�WRJHWKHU�DURXQG�WKRVH�
PRWLYDWLRQV��&OHDQ�HQHUJ\�UHVRXUFHV��VXFK�DV�H[SDQGHG�JULG�
QHWZRUNV�� DUH� EHWWHU� VHFXUHG� FROOHFWLYHO\� WKDQ� VHSDUDWHO\���
,I�ZH� VWDUW� D� SURFHVV� WR� EXLOG� FRDOLWLRQV� RI� FRXQWULHV�FLWLHV�
FRUSRUDWLRQV�� WKHVH� FRXOG� WUDQVFHQG� ERXQGDULHV� DQG� ELG�
FROOHFWLYHO\� IRU� ZKDW� WKH\� ZDQW�� %LGV� FRXOG� EH� LQVFULEHG�
XSZDUGV�LQ�D�UHJLVWU\�DV�FRPPLWPHQWV��5HGXFLQJ�(PLVVLRQV�
IURP� 'HIRUHVWDWLRQ� DQG� 'HJUDGDWLRQ� �5(''�� LV� D� JRRG�
H[DPSOH�RI�DQ�LQWHUQDWLRQDO�DJUHHPHQW�EDVHG�RQ�ERWWRP�XS�
RSSRUWXQLW\��GHPDQG�DQG�FRPPLWPHQWV�

³$UH�WKHUH�RWKHU�IRUXPV�LQ�ZKLFK�
WR�EXLOG�FRQVHQVXV��DQG�KRZ�EHVW�
FDQ�WKHVH�EH�XVHG�WR�VXSSRUW�WKH�
81)&&&�SURFHVV"´
0$5.�.(1%(5

-RVp� *DULEDOGL� ±� (QHUJLD�� :H� QHHG� LQWHUHVW�EDVHG�
JURXSLQJV� RI� 3DUWLHV� DFURVV� WUDGLWLRQDO� QHJRWLDWLQJ�
JURXSV��$OOLDQFHV� ZRXOG� EH� EDVHG� RQ� D�PXWXDO� LQWHUHVW� LQ�
DFKLHYLQJ� DQ� DPELWLRXV� RXWFRPH�� 7KLV� UHVWUXFWXULQJ� FRXOG�
KHOS� RYHUFRPH� WKH� FKDOOHQJH� RI� DFKLHYLQJ� XQDQLPRXV�
FRQVHQVXV�LQ�WKH�81)&&&�E\�EXLOGLQJ�D�PDMRULW\�WKDW�FDOOV�
IRU� DFWLRQ� FROOHFWLYHO\�� ZKHUHE\� DOO� FRXQWULHV� FRQWULEXWH�
VRPHWKLQJ��� ,PDJLQH�LI�ZH�KDG�D�QHZ�FRDOLWLRQ�RI�FRXQWULHV�
DFURVV�WKUHH�JURXSV�����$OOLDQFH�RI�6PDOO�,VODQG�6WDWHV�DQG�
/HDVW� 'HYHORSHG� &RXQWULHV�� ��� HPHUJLQJ� HFRQRPLHV�� DQG�
��� GHYHORSHG� HFRQRPLHV�� WKHUHE\� FUHDWLQJ� D� PDMRULW\� RI�
FRXQWULHV�FDOOLQJ�IRU�D�VXEVWDQWLDO�RXWFRPH��,I� WKHVH�JURXSV�
EDQG� WRJHWKHU� WR� FUHDWH� PDUNHWV�� VFDOH� DQG� EXVLQHVV�
RSSRUWXQLWLHV�� LW� ZRXOG� FUHDWH� PRPHQWXP� DQG� H[SHFWDWLRQ�
IRU�WKH�PLQRULW\�RI�RSSRVLQJ�6WDWHV�WR�DOVR�DJUHH��2WKHUZLVH��
WKH�WKUHDW�WR�SXW�WKH�PDMRULW\¶V�SURSRVDO�WR�D�YRWH�FRXOG�SXW�
SUHVVXUH�RQ�WKDW�PLQRULW\�WR�DJUHH��&RQVLGHULQJ�WKH�QXPEHUV��
LW�LV�SRVVLEOH�IRU�WKH�PDQ\�VPDOO�VWDWHV�WR�KHOS�PRYH�WKH�IHZ�
ODUJH�REVWLQDWH�VWDWHV�

³'RHV�WKH�FXUUHQW�FRQ¿JXUDWLRQ�RI�
81)&&&�JURXSV�PRVW�HIIHFWLYHO\�
VXSSRUW�WKH�DPELWLRQ�RI�OLPLWLQJ�
ZDUPLQJ�WR���&"´
-26e�*$5,%$/',

(GZDUG� &DPHURQ� ±� :RUOG� 5HVRXUFHV� ,QVWLWXWH�� 'HVSLWH�
LPSRUWDQW�VWHSV�LQ�WKH�SDVW����PRQWKV�LQ�&DQFXQ�DQG�'XUEDQ�
DQG� WKH� FRQVLGHUDEOH� GRPHVWLF� HIIRUWV� E\� VRPH� FRXQWULHV��
WKHUH� LV� VWLOO� D� VLJQL¿FDQW� FKDOOHQJH� LI� ZH� DUH� WR� OLPLW� JOREDO�
DYHUDJH� WHPSHUDWXUH� LQFUHDVH� WR� ��&� DERYH� SUH�LQGXVWULDO�
OHYHOV�� 7KLV� LV� PRUH� WKDQ� DQ� HQYLURQPHQWDO� FKDOOHQJH�� LW� LV�
IXQGDPHQWDOO\�DQ�LVVXH�RI�FOLPDWH�MXVWLFH��7KH�:5,�DQG�0DU\�
5RELQVRQ�)RXQGDWLRQ���&OLPDWH�-XVWLFH�DUH�WKHUHIRUH�ODXQFKLQJ�
D�µ&OLPDWH�-XVWLFH�'LDORJXH¶�WR�GULYH�D�VLJQL¿FDQW�LQFUHDVH�LQ�
DPELWLRQ�DQG�WKH�HIIHFWLYH�DSSOLFDWLRQ�RI�WKH�SULQFLSOH�RI�HTXLW\�
LQ�WKH�QHZ�FOLPDWH�DJUHHPHQW�LQ�������7KHUH�LV�PXFK�WR�OHDUQ�
IURP�WKH�QHZ��H[WUHPHO\�YDULHG�VRFLDO�PRYHPHQWV�WKDW�KDYH�
HPHUJHG�RYHU� WKH�SDVW�¿YH�\HDUV� WKDW�KDYH�XVHG� MXVWLFH�DV�
D� FRUH� QDUUDWLYH� WR� SXVK� IRU� FKDQJH�� 7KH\� KDYH� PRELOLVHG�
SHRSOH� DURXQG� QRWLRQV� RI� ULJKWV�� IUHHGRP� DQG� MXVWLFH�� :H�
DLP�WR�FRPSOHPHQW�WKH�FDVH�IRU�WKH�WUDQVLWLRQ�WR�ORZ�FDUERQ�
GHYHORSPHQW�ZLWK�D�KXPDQ�FHQWUHG�VWRU\�WKDW�HPEHGV�FOLPDWH�
FKDQJH�DV�DQ�LVVXH�RI�IXQGDPHQWDO�ULJKWV�DQG�MXVWLFH�

³'RHV�µ&OLPDWH�-XVWLFH¶�RIIHU�
D�URXWH�WR�HQKDQFH�XUJHQF\��
DPELWLRQ�DQG�HTXLW\�LQ�WKH�QHZ�
FOLPDWH�DJUHHPHQW�DQG�FORVH�
WKH�HPLVVLRQV�JDS�GXULQJ�WKLV�
GHFLVLYH�GHFDGH"´
(':$5'�&$0(521

%ULGJHW� %XUQV� ±� :RPHQ¶V� (QYLURQPHQW� 	� 'HYHORSPHQW�
2UJDQL]DWLRQ��:('2���:H�QHHG�WR�IRVWHU�D�KXPDQ�SHUVSHFWLYH�
RQ�FOLPDWH�FKDQJH��DQG�VHYHUDO� DVSHFWV�RI� WKH�SURFHVV�QHHG�
WUDQVIRUPDWLRQ� WR� EXLOG� D� WUXO\� UHSUHVHQWDWLYH� JURXS�� )LUVW��
QHJRWLDWRU�WUDLQLQJ�PHDVXUHV�VKRXOG�QRW�DVVXPH�HI¿FDF\�KLQJHV�
XSRQ�H[SHULHQFH�LQ�WKH�SROLWLFDO�WKHDWUH�RI�PXOWLODWHUDO�SURFHVVHV��
6HFRQG�� WKHUH� LV� D� IDOVH�GLFKRWRP\�EHWZHHQ�FLYLO� VRFLHW\�DQG�
PHPEHU� VWDWHV� WKDW� PXVW� EH� UHVROYHG� VR� WKH� WZR� FDQ� ZRUN�
WRJHWKHU��7KLUG��ZH�QHHG�WR�VXSSRUW�WUDQVIRUPDWLYH�UHSUHVHQWDWLRQ�
RQ�QDWLRQDO�GHOHJDWLRQV�WKDW�PLUURU�FRXQWU\�SRSXODWLRQV��:RPHQ�
DQG�\RXWK�ZLOO�EH�PRVW�LPSDFWHG�DQG�DOVR�KDYH�VROXWLRQV�RQ�KRZ�
WR�FRPEDW�FOLPDWH�FKDQJH��\HW�WKH\�DUH�QRW�UHSUHVHQWHG�LQ�WKH�
SURFHVV��)RXUWK��JUHDWHU�UHSUHVHQWDWLRQ�ZLOO�EULQJ�GLYHUVH�LGHDV�
DQG�PRUH�SHRSOH�WR�FRQWULEXWH�WR�D�VROXWLRQ�

³:RXOG�PRUH�HTXLWDEOH�DQG�
GLYHUVH�UHSUHVHQWDWLRQ�RQ�QDWLRQDO�
GHOHJDWLRQV�WR�KHOS�VKLIW�WKH�
FOLPDWH�QHJRWLDWLRQV�IURP�SRVLWLRQV�
WR�LQWHUHVW�DQG�VXSSRUW�PRUH�
HIIHFWLYH�FRQVHQVXV�EXLOGLQJ"´
%5,'*(7�%8516
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�
5LFKDUG�*OHGKLOO
��3Z&

���%XW�ZKDW�DERXW�YHVWHG�LQWHUHVW"

���%RWWRP�XS�DFWLRQ�FDQ�GULYH�
LQYHVWPHQW�DQG�FKDQJH�WKDW�
QHHGV�WR�EH�WUDQVODWHG�LQWR��
WKH�81)&&&�

�
3HWHU�%HWWV
��'HSDUWPHQW�RI�(QHUJ\�DQG�&OLPDWH�� �
��&KDQJH��8.�*RYHUQPHQW

���5HIRUPLQJ�WKH�SURFHVV�ZLOO�QRW�
EH�D�JDPH�FKDQJHU�

���&LYLO�VRFLHW\�QHHGV�WR�VKRZ�
VXSSRUW�IRU�DPELWLRQ�

���&RDOLWLRQV�RI�DPELWLRQ�H[LVW�
EXW�LW�LV�KDUG�WR�VFDOH�WKHP�XS�
ZLWKLQ�WKH�QHJRWLDWLRQV�

�
6HWK�2VDIR
��/HJDO�$GYLVHU�WR�WKH�$IULFDQ�*URXS�RI���
��1HJRWLDWRUV�

���7KH�XVH�RI�YRWLQJ�LV�HIIHFWLYHO\�
LQ�VWDOHPDWH�

���7KH�ODFN�RI�WUXVW�LV�WKH�UHDO�
LVVXH��7UXVW�QHHGV�WR�EH�
UHVWRUHG�

�
'DQLHOH�9LROHWWH
��81)&&&�6HFUHWDULDW

���*RYHUQPHQWV�FDQQRW�DFW�DORQH�

���:H�PXVW�UHPDLQ�RSWLPLVWLF��
7KHUH�LV�QR�ZD\�EDFN��

���/HW¶V�WUDQVIRUP�LGHDV�LQWR�
DFWLRQ�

7KH�MXGJHV�ZHLJK�LQ



�

$XGLHQFH�TXHVWLRQV
�Ɣ :KDW� LI� ODFN�RI�FRQVHQVXV� LQ�WKH�81)&&&�LV�VHUYLQJ�WR�

EORFN�ZHDN�RXWFRPHV�±�LV�WKDW�D�EDG�WKLQJ"
�Ɣ 6RPH�RI�WKHVH�LGHDV�DERXW�EXLOGLQJ�PRPHQWXP�WKURXJK�

FLYLO�VRFLHW\�DFWLRQ�DQG�µFRDOLWLRQV�RI�WKH�ZLOOLQJ¶�VRXQG�
SURPLVLQJ��EXW�DUH�WKH\�DFKLHYDEOH�E\�����"�

�Ɣ :H�KDYH�KHDUG�DERXW�WKH�LPSRUWDQFH�RI�QDWLRQDO�FOLPDWH�
OHJLVODWLRQ�EXW��VR�IDU��YHU\�IHZ�FRXQWULHV�KDYH�DFKLHYHG�
WKLV��KRZ�ZLOO�WKHVH�DSSURDFKHV�RYHUFRPH�HQWUHQFKHG�
SROLWLFDO�VWUXJJOHV"�

$QG�WKH�ZLQQHU�ZDV����
7KH�DXGLHQFH�YRWH� IRU� WKH� WRS� LGHD�ZHQW� WR�%ULGJHW�%XUQV�
RI� :('2�� ZKR� DGYRFDWHG� PRUH� HTXLWDEOH� DQG� GLYHUVH�
UHSUHVHQWDWLRQ�RQ�QDWLRQDO�FOLPDWH�GHOHJDWLRQV��%XW� LW�ZDV�
D� FORVH� FRPSHWLWLRQ�� ZLWK� VXSSRUW� IRU� LGHDV� DFURVV� WKH�
ERDUG��7RJHWKHU��WKH�LGHDV�SXW�IRUZDUG�PRYHG�WKH�DXGLHQFH�
IURP� DQ� LQLWLDO� SRVLWLRQ� RI� SHVVLPLVP� DERXW� WKH� FKDQFHV�
RI�D�GHDO� LQ������WR�RQH�WKDW�ZDV�VOLJKWO\�PRUH�RSWLPLVWLF���
7KH�PHVVDJH� ZDV� FOHDU� ±� WKH� FKDOOHQJH� LV� FRPSOH[� DQG�
GLI¿FXOW�DQG�QR�RQH�LGHD�LV�D�µVLOYHU�EXOOHW¶�

³$�PHDQLQJIXO�JOREDO�GHDO�
RQ�FOLPDWH�FKDQJH�E\������LV�
LQ�MHRSDUG\��7KH�81�FOLPDWH�

WDONV�UXQ�WKH�ULVN�RI�EHFRPLQJ�
WUDSSHG�LQ�WKH�PHFKDQLFV�
RI�QHJRWLDWLRQ�DQG�LQ�WKH�

ZHE�RI�FRQÀLFWLQJ�QDWLRQDO�
LQWHUHVWV��+RZHYHU��ZH�FDQ�GR�
EHWWHU��LQVLGH�DQG�RXWVLGH�WKH�

FRQIHUHQFH�KDOO��1HZ�LGHDV��QHZ�
DFWRUV��DQG�QHZ�DSSURDFKHV�E\�

VRFLDO�PRYHPHQWV�DUH�NH\��
WR�VXFFHVV�´�

6,021�0$;:(//��&+$,5�&'.1

1

3

4

2

5

Very optimistic

Neither optimistic nor pessimistic

Pessimistic

Optimistic

Very pessimistic

Pessimism versus optimism
On a scale of 1-5, how optimistic are you of a 
meaningful global deal in 2015?

Now Then

0% 0%

15% 12%

21% 17%

44% 48%

20% 23%
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$OWKRXJK�QRQH�RI�WKH�LGHDV�DORQH�SURYLGH�D�µVLOYHU�EXOOHW¶�IRU�
FRQVHQVXV� LQ� WKH� QHJRWLDWLRQV�� WDNHQ� WRJHWKHU� WKH\� FRXOG�
KDYH�PXFK�PRUH� LPSDFW�� 'UDZLQJ� XSRQ� WKH�'\QDPLFV� RI�
&ROODERUDWLRQ� 0RGHO� �EHORZ�� FDQ� KHOS� XV� WR� XQGHUVWDQG�
WKH� G\QDPLFV� RI� FRQVHQVXV�EXLOGLQJ� DQG� KRZ� GLIIHUHQW�
LQWHUYHQWLRQV�PLJKW�DIIHFW�HDFK�RI�WKHVH�±�WKH�SROLWLFDO��WKH�
JURXS�DQG�WKH�QHJRWLDWLRQ���

:H� KDYH� WR� FRQVLGHU� LGHDV� IRU� FRQVHQVXV� EXLOGLQJ� LQ�
WKH� FRQWH[W� RI� DFKLHYLQJ� SURJUHVV� LQ� WKH� VKRUW�WHUP� �L�H���
DJUHHPHQW�LQ��������DQG�LPSURYLQJ�WKH�RYHUDOO�QHJRWLDWLQJ�
V\VWHP�DQG�SURFHVV� LQ� WKH� ORQJ�WHUP��6RPH�FKDQJHV�FDQ�
KDSSHQ�VLPXOWDQHRXVO\�� KRZHYHU�ZH�DOVR�QHHG� WR�DVVHVV�
DQG� XQGHUVWDQG� WKH� ULVNV� DQG� LPSDFWV� RI� ORQJHU�WHUP�
VWUDWHJLHV�IRU� LPSURYLQJ�WKH�V\VWHP�WR�HQVXUH�WKH\�GR�QRW�
MHRSDUGLVH�DFWLRQ�LQ�WKH�QH[W�IHZ�\HDUV���

%XLOGLQJ�EORFNV�IRU�WKH�IXWXUH

Factors of power differentials 
and access to credible data 
and information also run 
across these dimensions.

Group dynamics refers 
to what is happening 
within the group – all the 
things that affect how 
people hear and interact 
with each other. 

Negotiation dynamics 
refers to the substance of 
what is being negotiated 
and the understanding of 
those issues in the 
contexts of discussing 
interests and positions.

Political
dymamics

Group
dymamics

Negotiation
dymamics

Power

Data and
information

Political dynamics refers to 
what is going on outside of the 
room that will influence, or 
needs to be taken into account, 
as Parties determine what they 
can and cannot agree to.
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7KH� LGHDV� SXW� IRUWK� KDYH� PDQ\� SRWHQWLDO� LPSDFWV� RQ�
FROODERUDWLRQ� G\QDPLFV�� 7KH� WDEOH� EHORZ� RIIHUV� VRPH�
K\SRWKHWLFDO�LPSDFWV�DFURVV�HDFK�DVSHFW�RI�WKH�PRGHO�

$SSO\LQJ�WKH�PRGHO�WR�LGHDV�IRU�
FRQVHQVXV�EXLOGLQJ

,GHD 3ROLWLFDO�G\QDPLFV 1HJRWLDWLRQ�G\QDPLFV *URXS�G\QDPLFV

6WUXFWXUDO�DQG�
SURFHGXUDO

8VLQJ�PDMRULW\�YRWLQJ�
LQVWHDG�RI�XQDQLPRXV�
FRQVHQVXV�WR�HQDEOH�
SURJUHVV

&RXOG�RSHQ�VLJQL¿FDQW�
SROLWLFDO�GHEDWH�DQG�PD\�
UH�RSHQ�QHJRWLDWLRQ�RQ�
SULRU�DJUHHPHQWV�

,I�HQDFWHG��FRXOG�
LQFHQWLYLVH�PRUH�
LQWHUHVW�EDVHG�
QHJRWLDWLRQ�WR�KHOS�EXLOG�
D�JUHDWHU�PDMRULW\

&RXOG�FKDQJH�WUDGLWLRQDO�
QHJRWLDWLQJ�EORFV�DQG�
WKH�ZD\�3DUWLHV�SHUFHLYH�
SRZHU�GLVWULEXWLRQ

,GHQWLI\LQJ�DQG�
OHYHUDJLQJ�LQWHUHVWV�
WKDW�FXW�DFURVV�GLIIHUHQW�
QHJRWLDWLQJ�JURXSV

&RXOG�EXLOG�DOOLDQFHV�
RXWVLGH�WUDGLWLRQDO�
QHJRWLDWLRQ�EORFV�DQG�
SROLWLFDO�UHODWLRQVKLSV

)RFXVHV�RQ�LGHQWLI\LQJ�
FRPPRQ�LQWHUHVWV�WR�
LQIRUP�QHJRWLDWLRQV

&KDQJHV�WKH�ZD\�
LQGLYLGXDO�3DUWLHV�
SDUWLFLSDWH��DQG�DUH�
SHUFHLYHG��LQ�WKH�
SURFHVV

1HJRWLDWLQJ�
VWUDWHJLHV�DQG�
DSSURDFKHV

(QVXULQJ�GLYHUVH�
UHSUHVHQWDWLRQ�DQG�
LQFOXVLRQ�RI�NH\�
VWDNHKROGHUV

6WUHQJWKHQV�ERQGV�
EHWZHHQ�VRFLHW\�DQG�
QHJRWLDWRUV��DQG�FRXOG�
KDYH�VRYHUHLJQW\�
LPSOLFDWLRQV

&RXOG�EULQJ�PRUH�
WHFKQLFDO�H[SHUWLVH�DQG�
LQQRYDWLYH�VROXWLRQV�WR�
WKH�GLVFXVVLRQ

&RXOG�IRVWHU�LPSURYHG�
UHODWLRQVKLSV�
EHWZHHQ�3DUWLHV�DQG�
VWDNHKROGHUV��DQG�RU�
LQÀXHQFH�KRZ�RSHQ�
3DUWLHV�DUH�LQ�GLVFXVVLRQ

5HDVVHVV�QHJRWLDWRU�
WUDLQLQJV�ZLWK�IRFXV�
RQ�FROODERUDWLRQ�DQG�
FRQVHQVXV�EXLOGLQJ

&RXOG�VHUYH�WR�VRIWHQ�
VRPH�RI�WKH�SROLWLFDO�
µWKHDWUH¶�RU�WHQVLRQV

)RFXVHV�RQ�
FROODERUDWLQJ�WR�LGHQWLI\�
PXWXDO�LQWHUHVWV

&DSDFLW\�DQG�SURSHQVLW\�
WRZDUGV�FROODERUDWLRQ�
FRXOG�VKLIW�JURXS�
G\QDPLFV�IXQGDPHQWDOO\

([WHUQDO��
VXSSRUW

/HYHUDJLQJ�LQWHUQDWLRQDO�
OHJDO�RSLQLRQ�RU�FOLPDWH�
MXVWLFH�DSSURDFK�WR�
LQÀXHQFH�SROLF\�PDNHUV

&UHDWHV�EURDGHU�
LQWHUQDWLRQDO�DWWHQWLRQ�LQ�
GLIIHUHQW�IRUD�

7KUHDW�RI�OHJDO�DFWLRQ�
FRXOG�OHG�WR�SRVLWLRQDO��
QHJRWLDWLQJ��FOLPDWH�
MXVWLFH�FDQ�KXPDQLVH�
WKH�LVVXH�EXW�FUHDWH�
XQFHUWDLQW\�DV�WR�
UHOHYDQFH�LQ�81)&&&

&RXOG�SUHVHQW�
FKDOOHQJHV�LQ�KRZ�
3DUWLHV�SHUFHLYH�HDFK�
RWKHU�DQG�ZKHWKHU�
WKH\��EXLOG�WUXVWHG�
UHODWLRQVKLSV

7DNLQJ�D�ERWWRP�XS��
VHFWRUDO�DSSURDFK�IRU�
DFWLRQ�RU�LQQRYDWLRQ�

%XWWUHVVHV�QDWLRQDO�OHYHO�
VXSSRUW�DQG�WKH�DELOLW\�
WR�DFW

&RXOG�LQIRUP�
QHJRWLDWLRQV�RU�LGHQWLI\�
LQQRYDWLYH�VROXWLRQV�DQG�
SDUWQHUVKLSV

&RXOG�LQÀXHQFH�
SHUFHSWLRQV�RI�LQWHQWLRQV�
DQG�WUXVW�

%XLOGLQJ�QDWLRQDO�OHYHO�
DFWLRQ�OHJLVODWLRQ�DQG�
OHDGLQJ�E\�H[DPSOH

$GGV�SRVLWLYH�H[WHUQDO�
LQÀXHQFH�DQG�SROLWLFDO�
OHDGHUVKLS

3URYLGHV�QDWLRQDO�
H[SHULHQFH�WR�LQIRUP�
VXEVWDQFH�RI�GLVFXVVLRQ

&RXOG�EXLOG�WUXVW�RU�
FUHGLELOLW\�DPRQJ�
FRXQWULHV�WDNLQJ�
GRPHVWLF�DFWLRQ

%XLOGLQJ�VRFLDO�
PRYHPHQW�SROLWLFDO�
SUHVVXUH�WR�DFW

*URZV�D�ODUJHU�EDVH�
RI�SRSXODU�VXSSRUW�WR�
SUHVVXUH�GHFLVLRQ�
PDNHUV

&RXOG�LQIRUP�
QHJRWLDWLRQV�RU�KHOS�
LGHQWLI\�FUHDWLYH�RSWLRQV�
IRU�DJUHHPHQW

&DQ�FUHDWH�SUHVVXUH�
IRU�SDUWLFXODU�FRXQWULHV�
WR�DFW�



7KLV�GRFXPHQW� LV�DQ�RXWSXW� IURP�D�SURMHFW� IXQGHG�E\� WKH�8.�'HSDUWPHQW� IRU� ,QWHUQDWLRQDO�'HYHORSPHQW� �'),'��DQG� WKH�1HWKHUODQGV�'LUHFWRUDWH�*HQHUDO� IRU� ,QWHUQDWLRQDO�
&RRSHUDWLRQ��'*,6��IRU�WKH�EHQH¿W�RI�GHYHORSLQJ�FRXQWULHV��+RZHYHU��WKH�YLHZV�H[SUHVVHG�DQG�LQIRUPDWLRQ�FRQWDLQHG�LQ�LW�DUH�QRW�QHFHVVDULO\�WKRVH�RI�RU�HQGRUVHG�E\�'),'�RU�
'*,6��ZKR�FDQ�DFFHSW�QR�UHVSRQVLELOLW\�IRU�VXFK�YLHZV�RU�LQIRUPDWLRQ�RU�IRU�DQ\�UHOLDQFH�SODFHG�RQ�WKHP�

7KLV�SXEOLFDWLRQ�KDV�EHHQ�SUHSDUHG�IRU�JHQHUDO�JXLGDQFH�RQ�PDWWHUV�RI� LQWHUHVW�RQO\��DQG�GRHV�QRW�FRQVWLWXWH�SURIHVVLRQDO�DGYLFH��<RX�VKRXOG�QRW�DFW�XSRQ�WKH� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�ZLWKRXW�REWDLQLQJ�VSHFL¿F�SURIHVVLRQDO�DGYLFH��1R�UHSUHVHQWDWLRQ�RU�ZDUUDQW\��H[SUHVV�RU�LPSOLHG��LV�JLYHQ�DV�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�
WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ��DQG��WR�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��WKH�HQWLWLHV�PDQDJLQJ�WKH�GHOLYHU\�RI�WKH�&OLPDWH�DQG�'HYHORSPHQW�.QRZOHGJH�1HWZRUN�DQG�WKH�
0HULGLDQ�,QVWLWXWH�GR�QRW�DFFHSW�RU�DVVXPH�DQ\�OLDELOLW\��UHVSRQVLELOLW\�RU�GXW\�RI�FDUH�IRU�DQ\�FRQVHTXHQFHV�RI�\RX�RU�DQ\RQH�HOVH�DFWLQJ��RU�UHIUDLQLQJ�WR�DFW��LQ�UHOLDQFH�RQ�WKH�
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SXEOLFDWLRQ�RU�IRU�DQ\�GHFLVLRQ�EDVHG�RQ�LW�

��������$OO�ULJKWV�UHVHUYHG� � � � � � 3ULQWHG�RQ�UHF\FOHG�SDSHU

ZZZ�FGNQ�RUJ H��HQTXLULHV#FGNQ�RUJ W����������������������

�

1RWHV
��� $WODV�RI�3ROOXWLRQ��6HH��KWWS���H����\DOH�HGX�LPDJHV�GLJHVW�FDUERQBZHE�SGI

:KDW�ZH�QRZ�QHHG� WR�XQGHUVWDQG� LV� WKH� UHODWLYH� LPSRUWDQFH�
RI� WKH� GLIIHUHQW� FRQVHQVXV�EXLOGLQJ� G\QDPLFV� IRU� WKH� FXUUHQW�
VWDWH�RI�LQWHUQDWLRQDO�FOLPDWH�FKDQJH�WDONV��:KLFK�LGHDV�KDYH�
WKH�JUHDWHVW�SRWHQWLDO�WR�VXSSRUW�D�GHDO�E\�����"�:KLFK�KHOS�
XV�LQ�WKH�ORQJHU�WHUP"�$QG�KRZ�FDQ�WKHVH�LGHDV�EH�OHYHUDJHG�
LQGLYLGXDOO\�RU�FROOHFWLYHO\�WR�FDWDO\VH�DFWLRQ"

:H� ZLOO� VHHN� WR� DQVZHU� WKHVH� TXHVWLRQV� WKURXJK� FRQWLQXHG�
GLDORJXH�WKURXJK�WR������DQG�E\�DVVHVVLQJ�SRVVLEOH�RSWLRQV�
IRU�EXLOGLQJ�FRQVHQVXV� LQ� LQWHUQDWLRQDO� FOLPDWH�FKDQJH� WDONV��
7KH�DLP�LV�QRW�RQO\�WR�XQGHUVWDQG�ZKLFK�DUHDV�RI�FRQVHQVXV�
EXLOGLQJ�QHHG�DWWHQWLRQ�DQG�WR�JHQHUDWH�LGHDV�RQ�KRZ�WR�PDNH�
SURJUHVV�� EXW� DOVR� WR� WUDQVODWH� LGHDV� LQWR� DFWLRQ� E\� FUHDWLQJ�
FRQQHFWLRQV�� IRVWHULQJ� UHODWLRQVKLSV�� DQG� LQLWLDWLQJ� DFWLYLWLHV��
7R� WKLV� HQG� &'.1� KDV� ODXQFKHG� D� 1HJRWLDWLRQ� 6XSSRUW�
,QQRYDWLRQ�&KDOOHQJH� �VHH�ZZZ�FGNQ�RUJ� IRU�PRUH�GHWDLOV���
)XUWKHU�EULH¿QJ�QRWHV�ZLOO�DOVR�EH�SURGXFHG�WKDW�EXLOG�RQ�WKLV�
RQH�DQG�RQ�WKH�GLVFXVVLRQV�ZH�DUH�SODQQLQJ��

&RQWDFW�
'DQ�+DP]D�*RRGDFUH��+HDG�RI�1HJRWLDWLRQV�6XSSRUW��&'.1
'DQ�KDP]D�JRRGDFUH#XN�SZF�FRP

&'.1
7KH� &OLPDWH� DQG� 'HYHORSPHQW� .QRZOHGJH� 1HWZRUN� �&'.1��
DLPV� WR� KHOS� GHFLVLRQ�PDNHUV� LQ� GHYHORSLQJ� FRXQWULHV� GHVLJQ�
DQG� GHOLYHU� FOLPDWH� FRPSDWLEOH� GHYHORSPHQW�� :H� GR� WKLV� E\�
SURYLGLQJ�GHPDQG�OHG� UHVHDUFK�DQG� WHFKQLFDO�DVVLVWDQFH��DQG�
FKDQQHOOLQJ�WKH�EHVW�DYDLODEOH�NQRZOHGJH�RQ�FOLPDWH�FKDQJH�DQG�
GHYHORSPHQW�WR�VXSSRUW�SROLF\�SURFHVVHV�DW�WKH�FRXQWU\�OHYHO�

0HULGLDQ�,QVWLWXWH
0HULGLDQ� ,QVWLWXWH� KHOSV� SHRSOH� VROYH� SUREOHPV�� PDNH�
LQIRUPHG�GHFLVLRQV��DQG�FUDIW�VROXWLRQV�WR�DGGUHVV�VRFLHW\¶V�
PRVW�FRPSOH[�DQG�FRQWURYHUVLDO�LVVXHV�

:KDW¶V�QH[W


