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�� � (XURSH� EHORQJV� WR� LWV� FLWL]HQV�� 7KH\� PXVW

WKHUHIRUH�EH�HIIHFWLYHO\�DQG�VXVWDLQDEO\�LQYROYHG�LQ

GHFLVLRQ�PDNLQJ�SURFHVVHV��2UJDQLVHG�FLYLO�VRFLHW\�

LQFOXGLQJ� DVVRFLDWLRQV�� VRFLDO� SDUWQHUV�� DQG� \RXWK

RUJDQLVDWLRQV�� SOD\V� D� YLWDO� UROH� DV� D� EHDUHU� RI

H[SHUWLVH�DQG�GHPRFUDWLF�SDUWLFLSDWLRQ��6WUXFWXUHG

GLDORJXH� ZLWK� FLYLO� VRFLHW\� PXVW� EH� VWUHQJWKHQHG

SULRU� WR� DQG� EH\RQG� SDUOLDPHQWDU\� GHFLVLRQ�

PDNLQJ�� LQFOXGLQJ� WKURXJK� WKH� UHLQIRUFHPHQW� RI

SDUWLFLSDWRU\� LQVWUXPHQWV� VXFK� DV� WKH� (XURSHDQ

&LWL]HQV
� ,QLWLDWLYH� DQG� GHOLEHUDWLYH� LQVWUXPHQWV

VXFK� DV� FLWL]HQV
� DVVHPEOLHV��:H� QHHG� PRUH� DQG

JUHDWHU� DFWLYH� SDUWLFLSDWLRQ� RI� FLWL]HQV� LQ� SROLWLFDO

DQG�FXOWXUDO�OLIH�DV�ZHOO�DV�LQ�WKH�HFRQRP\�LQFOXGLQJ

LQ�ZRUNSODFHV�

�� � 7KH� (XURSHDQ� )HGHUDWLRQ� UHPDLQV� RSHQ� WR� DOO

(XURSHDQ� VWDWHV� WKDW� VKDUH� LWV� YDOXHV� DQG� DUH

ZLOOLQJ� WR�DGRSW�(XURSHDQ� ODZ��$W� WKH�VDPH�WLPH�

WKH� 8QLRQ� PXVW� VDIHJXDUG� LWV� FDSDFLW\� WR� DFW�� ,WV

GHFLVLRQ�PDNLQJ� VWUXFWXUHV� DQG� SROLFLHV� WKHUHIRUH

QHHG� WR� EH� DGDSWHG� WR� DFFRPPRGDWH

HQODUJHPHQW�� EDVHG� RQ� GHWDLOHG� PHULW� HYDOXDWLRQ�

:H�VXSSRUW�D�JUDGXDO�DQG�SURJUHVVLYH�LQWHJUDWLRQ

RI� FDQGLGDWH� FRXQWULHV�� LQFOXGLQJ� SDUWLFLSDWLRQ� DV

REVHUYHUV�LQ�(8�LQVWLWXWLRQV�DQG�DJHQFLHV��SULRU�WR

DFFHVVLRQ�� VWDUWLQJ�ZLWK� WKH�:HVWHUQ� %DONDQV� DQG

0ROGRYD�� ,Q� WKH� FDVH� RI� 8NUDLQH�� DQ� HYHQ� IDVWHU

SDWKZD\�PD\�EH�QHFHVVDU\�WR�SUHVHUYH�LWV�VHFXULW\

DQG�GHWHU�IXUWKHU�5XVVLDQ�DJJUHVVLRQ�

�� � 3UHVHUYLQJ� DQG� UHVWRULQJ� PHGLD� IUHHGRP� DQG

PHGLD� SOXUDOLVP�� DQG� GHFLVLYHO\� FRPEDWLQJ

GLVLQIRUPDWLRQ��DUH�RI�VWUDWHJLF�LPSRUWDQFH�IRU�WKH

IXWXUH� RI� GHPRFUDF\� LQ� (XURSH�� 7KH� (XURSHDQ

)HGHUDWLRQ�PXVW�HVWDEOLVK�D�FOHDU� OHJDO�IUDPHZRUN

ZLWK� HIIHFWLYH�� WUDQVSDUHQW�� DQG� LQGHSHQGHQW

PRQLWRULQJ� PHFKDQLVPV� WR� JXDUDQWHH� PHGLD

IUHHGRP�� SUHYHQW� H[FHVVLYH� FRQFHQWUDWLRQ� DQG

ROLJRSROLHV�� DQG� HQVXUH� IXOO\� LQGHSHQGHQW�� QRQ�

SDUWLVDQ� SXEOLF� PHGLD�� 7KH� GHYHORSPHQW� RI

WUDQVQDWLRQDO� PHGLD� QHWZRUNV� VKRXOG� EH� DFWLYHO\

HQFRXUDJHG� LQ� RUGHU� WR� VWUHQJWKHQ� (XURSH�ZLGH

SXEOLF� GHEDWHV� DQG� (XURSHDQ� WUDQVQDWLRQDO

GHPRFUDF\�

��� � (YHU\� GHPRFUDF\� GHSHQGV� RQ� LQIRUPHG� DQG

UHVSRQVLEOH�FLWL]HQV��&LYLF�DQG�(XURSHDQ�HGXFDWLRQ

DUH� HVVHQWLDO� WRROV� IRU� VWUHQJWKHQLQJ� GHPRFUDWLF

FXOWXUH� DQG� UHVLOLHQFH� DJDLQVW� GLVLQIRUPDWLRQ�� $V

SURSRVHG� E\� WKH� &RQIHUHQFH� RQ� WKH� )XWXUH� RI

(XURSH� DQG� WKH������3DUOLDPHQWjV� UHSRUW�RQ� WKH

LPSOHPHQWDWLRQ� RI� FLWL]HQVKLS� HGXFDWLRQ� DFWLRQV�

(XURSH�VKDOO�HVWDEOLVK�PLQLPXP�VWDQGDUGV�IRU�FLYLF

HGXFDWLRQ� DW� DOO� OHYHOV�� UHLQIRUFH� H[FKDQJH�

GHPRFUDF\�� DQG� FLYLO� SDUWLFLSDWLRQ� SURJUDPPHV�

DQG�HQVXUH�WKH�PXWXDO�UHFRJQLWLRQ�RI�HGXFDWLRQDO

DFKLHYHPHQWV�DFURVV�(XURSH�

��� � <RXQJ� SHRSOH� DOUHDG\� DVVXPH� UHVSRQVLELOLW\

IRU� (XURSH
V� IXWXUH�� <RXWK� RUJDQLVDWLRQV�� DV

ODERUDWRULHV�RI�GHPRFUDF\��SURYLGH�VSDFHV� IRU

SDUWLFLSDWLRQ�� GHEDWH�� DQG� LQQRYDWLRQ�� 7KHLU

HIIHFWLYH� DQG� WUDQVSDUHQW� LQYROYHPHQW� LQ

SROLWLFDO� SURFHVVHV� PXVW� EH� JXDUDQWHHG�

WRJHWKHU� ZLWK� VWUXFWXUDO� VXSSRUW� DQG� QHHGV�

EDVHG� IXQGLQJ�� ([LVWLQJ� HGXFDWLRQ�� \RXWK�� DQG

SDUWLFLSDWLRQ� SURJUDPPHV� VKDOO� EH

VWUHQJWKHQHG�DQG�H[SDQGHG�

��� � :H� DUH� FRPPLWWHG� WR� (XURSH
V� FXOWXUDO

KHULWDJH�� SDUWLFXODUO\� WKH� OHJDF\� RI� WKH

(QOLJKWHQPHQW� DQG� KXPDQLVP�� 2XU� (XURSH� LV

XQLWHG� LQ� GLYHUVLW\�� :H� UHMHFW� DOO� IRUPV� RI

GLVFULPLQDWLRQ�DQG�DIILUP�WKH�IXOO�LQFOXVLRQ�RI�DOO

LQGLYLGXDOV�DQG�JURXSV�LQ�SROLWLFDO��VRFLDO��FXOWXUDO

DQG� HFRQRPLF� OLIH�� 7KLV� LQFOXGHV� WKH

DFKLHYHPHQW� RI� IXOO� JHQGHU� HTXDOLW\� DQG� WKH

V\VWHPDWLF� LQYROYHPHQW� RI� \RXQJ� SHRSOH� LQ

SROLWLFDO� GHFLVLRQ�PDNLQJ�� ZLWK� GXH

FRQVLGHUDWLRQ�RI�WKHLU�VSHFLILF�FRQFHUQV�





HQGLQJ� QDWLRQDO� FRQWULEXWLRQV� WR� WKH� (8� EXGJHW�

7KLV� PDMRU� PRYH� ZLOO� JLYH� PRUH� OLEHUW\� WR

0HPEHU� 6WDWHV� WR� ILQDQFH� WKHLU� RZQ� QDWLRQDO

SROLFLHV�� DFFRUGLQJ� WR� WKH� IHGHUDOLVW� SULQFLSOH� RI

VXEVLGLDULW\�� ZLWKRXW� PRGLI\LQJ� WKH� H[LVWLQJ

VXEVLGLHV� UHFHLYHG� IURP� WKH� (8� E\� 0HPEHU

6WDWHV�� ZLWKRXW� PRGLI\LQJ� WKH� H[LVWLQJ� VXEVLGLHV

UHFHLYHG�IURP�WKH�(8�E\�0HPEHU�6WDWHV�

�� � 7KH� GLSORPDWLF� GLPHQVLRQ� RI� D� (XURSHDQ

)HGHUDWLRQ�DOVR� LQYROYHV� VROLGDULW\�ZLWK� WKH�UHVW�RI

WKH�ZRUOG�DQG� WKH�DELOLW\� WR�DFW� WRZDUGV�DFKLHYLQJ

WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��7KH�(XURSHDQ

8QLRQ� PXVW� FUHDWH� D� JHQXLQH� (XURSHDQ

GHYHORSPHQW� DJHQF\�� ZLWK� SRZHUV� DQG� D� EXGJHW

FRQWUROOHG� E\� WKH� (XURSHDQ� 3DUOLDPHQW�� ,W� LV� WKH

ILUVW� VWHS� WRZDUGV� WKH�(8jV�H[WHQVLYH�SDUWLFLSDWLRQ

LQ�D�V\VWHP�RI�JOREDO�UHGLVWULEXWLRQ��

�� � 7KH� UHWXUQ� RI� KLJK�LQWHQVLW\� ZDU� WR� (XURSH�

PDUNHG� E\� 5XVVLD
V� DJJUHVVLRQ� DJDLQVW� 8NUDLQH�

XQGHUOLQHV� WKH� XUJHQF\� RI� D� (XURSH� FDSDEOH� RI

DFWLRQ�� 7KH� (XURSHDQ� 8QLRQ�� LWV� 0HPEHU� 6WDWHV�

DQG�LWV�FLWL]HQV�VKDOO�FRQWLQXH�WR�VXSSRUW�8NUDLQH�LQ

LWV� GHIHQFH� RI� VRYHUHLJQW\�� GHPRFUDF\�� DQG

WHUULWRULDO� LQWHJULW\�� DV� ZHOO� DV� LQ� DQ\� QHJRWLDWLRQ

SURFHVVHV� WKDW� PD\� DQG� PXVW� DULVH� ZLWK� DFWLYH

VXSSRUW� DQG� SDUWLFLSDWLRQ� RI� WKH� (8��:DU� FULPHV

DQG� YLRODWLRQV� RI� LQWHUQDWLRQDO� ODZ� PXVW� EH

LQYHVWLJDWHG�� SURVHFXWHG�� DQG� VDQFWLRQHG� LQ

DFFRUGDQFH� ZLWK� LQWHUQDWLRQDO� MXVWLFH� PHFKDQLVPV�

LQFOXGLQJ� WKH� 6SHFLDO� 7ULEXQDO� RI� WKH� &RXQFLO� RI

(XURSH� RQ� WKH� &ULPH� RI� $JJUHVVLRQ�� 7KH� 7UHDW\

UHIRUP� VKRXOG� H[WHQG� WKH� FRPSHWHQFH� RI� WKH

(XURSHDQ� 8QLRQ� WR� DFW� LQ� WKH� DUHD� RI� MXVWLFH

LQFOXGLQJ�RQ�LVVXHV�RI�LQWHUQDWLRQDO�FULPLQDO�MXVWLFH�

�� �(XURSH
V�FDSDFLW\�WR�DFW�XOWLPDWHO\�GHSHQGV�RQ�LWV

DELOLW\� WR� ILQDQFH� LWV� SROLFLHV� DXWRQRPRXVO\�� 7R

PDNH�WKH�(8�FDSDEOH�RI�PHHWLQJ�WKH�FRQVLGHUDEOH

QHHGV� IRU� (XURSHDQ� FRPPRQ� JRRGV� VXFK� DV

VHFXULW\�� WKH� ILJKW� DJDLQVW� FOLPDWH� FKDQJH� DQG� WKH

HFRORJLFDO� FULVLV�� LQQRYDWLRQ� DQG� FRPSHWLWLYHQHVV�

WKH�EXGJHW��0XOWL�DQQXDO�ILQDQFLDO�IUDPHZRUN��0))�

VKRXOG� EH� VHW� DW� D� VXIILFLHQW� DQG� DPELWLRXV� OHYHO

ZHOO�DERYH� WKH�SURSRVDO�PDGH�E\� WKH�FRPPLVVLRQ

IRU� ���������� �RQO\� ������ RI� (8�*1,� VLQFH� WKH

����V�� DQG� FORVHU� WR� ����� *'3�� 7KLV� UHTXLUHV� D

JHQXLQH� IHGHUDO� EXGJHW� WKDW� GRHV� QRW� GHSHQG� RQ

GLVFUHWLRQDU\� QDWLRQDO� FRQWULEXWLRQV� DQG� LV

WKHUHIRUH�VKLHOGHG�IURP�SROLWLFDO�EODFNPDLO�DQG�WKH

SRVVLELOLW\� WR� LVVXH� (XURERQGV�� $� IHGHUDO� EXGJHW

PXVW� FRYHU� DOO� H[SHQGLWXUHV� OLQNHG� WR� H[FOXVLYH

(XURSHDQ� FRPSHWHQFHV�� LQFOXGLQJ� GHIHQFH�

GLSORPDF\��HFRORJLFDO�WUDQVLWLRQ�FXVWRPV��PLJUDWLRQ�

PRQHWDU\� SROLF\�� DQG� WUDGH�� (QHUJ\�� SXEOLF� KHDOWK�

DQG� HPSOR\PHQW� SROLFLHV� VKRXOG� DOVR� LQFUHDVLQJO\

EHQHILW�IURP�IHGHUDOLVDWLRQ�LQ�RUGHU�WR�H[SUHVV�DQG

VWUHQJWKHQ� WKH� (XURSHDQ� VRFLDO� PRGHO�� (XURSHDQ

WD[DWLRQ� ILQDQFLQJ� (8�EXGJHW�� HLWKHU� WKURXJK� QHZ

WD[HV�IRU�H[DPSOH�RQ�WKH�ULFKHVW�RU�E\�WUDQVIHU�RI

H[LVWLQJ�WD[HV�VXFK�DV�9$7��ZLOO�DOVR�UHVXOW�LQ�





�� � :H� FDOO� IRU� D� FRKHVLRQ� SROLF\� WKDW� JRHV� EH\RQG

WUDGLWLRQDO� UHJLRQDO� DQG� VWUXFWXUDO� VXSSRUW� DQG

FUHDWHV� WDUJHWHG� LQFHQWLYHV� IRU� ERWK� SXEOLF� DQG

SULYDWH�LQYHVWPHQW�WR�UHGXFH�GLVSDULWLHV�DQG�HTXDOLVH

OLYLQJ� FRQGLWLRQV� DFURVV� (XURSH
V� UHJLRQV�� 7KLV

LQFOXGHV� (XURSHDQ� ILQDQFLQJ� RI� IXWXUH�RULHQWHG

LQYHVWPHQWV�� WKH� SURJUHVVLYH� KDUPRQLVDWLRQ� RI� WD[

SROLFLHV�� WKH� HVWDEOLVKPHQW� RI� D� (XURSHDQ�PLQLPXP

ZDJH� IUDPHZRUN�� D� (XURSHDQ� XQHPSOR\PHQW

UHLQVXUDQFH� VFKHPH�� D� SHUPDQHQW� LQVWUXPHQW

VXSSRUWLQJ� VKRUW�WLPH� ZRUN� DUUDQJHPHQWV�� DQG

IXUWKHU� VWUHQJWKHQLQJ� RI� VRFLDO� GLDORJXH� DQG� VRFLDO

SURWHFWLRQ� V\VWHPV�� 7KH� REMHFWLYH� LV� WR� RYHUFRPH

VWUXFWXUDO� LPEDODQFHV� WKDW� WKUHDWHQ� WKH� 8QLRQ
V

FRKHVLRQ� DQG� LWV� HYROXWLRQ� LQWR� D� IHGHUDWLRQ�� ZKLOH

HQVXULQJ� WKH� DFWLYH� SDUWLFLSDWLRQ� DQG� FR�

GHWHUPLQDWLRQ� RI� UHJLRQV� DV� DQ� HVVHQWLDO� FRQGLWLRQ

IRU�HIIHFWLYH�WHUULWRULDO�GHYHORSPHQW�

�� �:H� VXSSRUW� WKH� FUHDWLRQ� RI� D� JHQXLQH� (XURSHDQ

6DYLQJV� DQG� ,QYHVWPHQW� 8QLRQ� OHDGLQJ� WR� IXOO\

LQWHJUDWHG�(XURSHDQ�FDSLWDO�PDUNHWV��7KLV�LV�HVVHQWLDO

WR� HQDEOH� (XURSHDQ� VWDUWXSV� DQG� LQQRYDWLYH

FRPSDQLHV� WR� DFFHVV� VXIILFLHQW� ILQDQFLQJ� ZLWKLQ

(XURSH�� VFDOH� XS�� DQG� UHPDLQ� DQFKRUHG� LQ� WKH

(XURSHDQ� HFRQRP\�� $� FRPSHWLWLYH� DQG� LQWHJUDWHG

FDSLWDO� PDUNHW� LV� D� SUHUHTXLVLWH� IRU� VXVWDLQDEOH

JURZWK�� WHFKQRORJLFDO� OHDGHUVKLS�� DQG� WKH

GHYHORSPHQW� RI� IXWXUH�RULHQWHG� LQGXVWULHV� LQ

(XURSH�� 2Q� WKLV� EDVLV�� ZH� VXSSRUW� WKH� FHQWUDO

REMHFWLYHV� DLPHG� DW� VWUHQJWKHQLQJ� (XURSH
V

FRPSHWLWLYHQHVV�� LQQRYDWLRQ� FDSDFLW\�� DQG� VWUDWHJLF

VRYHUHLJQW\�� DV� UHIOHFWHG� LQ� UHFHQW� KLJK�OHYHO� SROLF\

SURSRVDOV�� 7KURXJKRXW� WKLV� WUDQVIRUPDWLRQ�� ZH

UHPDLQ� ILUPO\� FRPPLWWHG� WR� GHPRFUDF\�� IUHHGRP�

WKH� ZHOIDUH� VWDWH�� DQG� WKH� SURWHFWLRQ� RI� KXPDQ

ULJKWV� DV� GHILQHG� LQ� WKH� &KDUWHU� RI� )XQGDPHQWDO

5LJKWV�RI�WKH�(XURSHDQ�8QLRQ�

�� � 5HVSHFWLQJ� WKH� HFRORJLFDO� EDODQFH� RI� WKH� (DUWK

V\VWHP� DQG� UHPDLQLQJ� ZLWKLQ� SODQHWDU\� ERXQGDULHV

UHTXLUHV� GHFLVLYH� DFWLRQ�� /LPLWLQJ� JOREDO� ZDUPLQJ�

SUHVHUYLQJ� ELRGLYHUVLW\�� FRPEDWLQJ� SROOXWLRQ�� DQG

HQVXULQJ� VXVWDLQDEOH� UHVRXUFH� XVH� DUH� FROOHFWLYH

UHVSRQVLELOLWLHV� RI� KXPDQNLQG�� :H� H[SHFW� WKH� IXOO

DQG� WLPHO\� LPSOHPHQWDWLRQ� RI� WKH� (XURSHDQ�*UHHQ

'HDO� DQG� RI� GHPRFUDWLFDOO\� DGRSWHG� (XURSHDQ

HQYLURQPHQWDO� OHJLVODWLRQ� E\� DOO� 0HPEHU� 6WDWHV�� DV

ZHOO�DV�WKH�HQVKULQHPHQW�RI�FOLPDWH�QHXWUDOLW\�LQ�WKH

7UHDWLHV��3ULRULW\�PXVW�EH�JLYHQ�WR�WKH�H[SDQVLRQ�RI

FOLPDWH�QHXWUDO� UHQHZDEOH� HQHUJ\� VRXUFHV� �

HVSHFLDOO\�VRODU
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DQG� ZLQG� SRZHU� WRJHWKHU� ZLWK� LQQRYDWLYH� HQHUJ\

VWRUDJH� V\VWHPV� �� DQG� VXSSRUWHG� E\� LQWHJUDWHG

(XURSHDQ� HQHUJ\� JULGV�� VXVWDLQDEOH�PRELOLW\� V\VWHPV�

DQG� FRQWLQXHG� UHVHDUFK� LQWR� EUHDNWKURXJK

WHFKQRORJLHV�� (XURSH� LV� XQLTXHO\� SRVLWLRQHG� WR�PHHW

WKHVH�FKDOOHQJHV�E\�DFWLQJ�WRJHWKHU�
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