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&RS\ULIKIN = HIHQFH ODQDJHPHQI 6IIXGLHV 3URJIUDP
6FKRR0 RI 3RILF\ GIIXGLHV 4-XHHQ-V 8QLYHUVLIN - LQIVIRQ



The Claxton Papers

7KH 4XHHQ-V SQLYHWLIN ™ HIHQFH ODQDJIHPHQI 6IXGLHV 3URJUDP HVIDE
OLVKHG ZLIK IKH VXSSRUI RI IKH &DQDGLDQ ™ HSDUIPHQI RI LDILRQD0 ™ HIHQFH
"1™ LVLQIHQGHG IR HQIDJH IKH LQIHUHVI DQG VXSSRUK RI VFKRODW PHPEHWV
RI IKH &DQDGLDQ YRUFHV SXEOLF VHUYDQIV DQG SDUILFLSDQIV LQ KH GHIHQFH
LQGXVIUN LQ WKH H[DPLQDILRQ DQG IHDFKLQJ RI IKH PDQDJIHPHQI RI QDILRQDO
GHIHQFH SROLF\ 7KH SURJUDP KDV EHHQ FDUHIX0O\ GHVLJQHG IR IRFXV RQ IKH
GHYHIRSPHQI RI IKHRULHV FRQFHSIV DQG VNLOOV UHTXLUHG IR PDQDJH DQG PDNH
GHFLVLRQV ZLIKLQ KH &DQDGLDQ GHIHQFH HVIDEOLVK PHQI

7KH &KDLU RI IKH ™ HIHQFH ODQDIHPHQI 6IXGLHV 3URJUDP LV ORFDIHG
ZUIKLQ WKH 6FKRRO RI 3ROLF\ GIXGLHV DI 4XHHQV SQLYHUVUN DQG LV EXLOY RQ
IKH XQLYHUVLIN-V IUHQJWKV LQ IKH AHOGV RI SXEOLF SROLF\ DQG DGPLQLVIUDILRQ
VIUDIHJLF VIXGLHV PDQDIHPHQI DQG (DZ $PRQJ RIKHU DVSHFIV KH SUIRIJUDP
RIIHUV DQ LQIHIUDIG SDFNDJH RI IHDFKLQJ UHVHDUFK DQG FRQIHUHQFHV D00 RI
ZKLFK DUH GHVLIQHG IR EXLOG H[SHUILVH LQ #iKH AHOG DQG IR FRQIULEXIH IR ZLGHU
GHEDIHV ZLIKLQ IKH GHIHQFH FRP PXQUN\ $Q LPSRUIDQH SDUI RI WKLY LQLILDILYH LV
IR EXLOG VIURQJ OLQNVIR ™1™ WKH &DQDGLDQ YRUFHV LOGXVIUN RUKHU XQLYHUML
ILHV DQG QRQ JRYHUQPHQIDO RUJDQL]DILRQV LQ &DQDGD DQG LQ RIKHU FRXQIULHV

7KLV VHULHV RI VIXGLHV UHSRUIV DQG RSLQLRQV RQ GHIHQFH PDQDJIHPHQI
LQ &DQDGD LV QDPHG IRU %URRNH &ID[IRQ OLQLVIHU RI LDILRQDO ™ HIHQFH
IURP IR &ID[IRQ WKH AUVI SRV HFRQG = RUG = DU GHIHQFH PLQ
LVIHU ZDV ODUJHO\ UHVSRQULEOH IRU IRXQGLQJ IKH VIUXFIXUH SURFHGXUHV DQG
VIUDIHILHV IKDIl EXLOI &DQDGD-V PRGHUQ DUPHG IRUFHV SV GHIHQFH PLQLVIHU



YL 7KH &ID[IRQ 3DSHW

7KH HGLIRU DQG WKH DXIKRUV ZLVK IR YKDQN $QQH +RIH\ +LPH IRU KHU
KRURXJK DQG SURIHWLRQDO IIRE DV FRS\ HGLIRU DV ZHl0 DV ODUN +RZHV DQG
ODOHULH -DUXV IRU IKHLU FRQILQXHG DFFRPSILVKHG HIIRUIV IR FKDQJH WKH ZRUN
Rl “PHUH VFKRODUVp LQIR DQ DWUDFILYH UHDGDEOH SXEOLFDILRQ = H D00 KDQN
-+HDIKHU GDOVEXUN\ SSWLVIDQI R WiKH &KDLU IRV KHU XQADJJILQJ JRRG VSLULIV DQG
Z100LQJ VXSSRUINIR WKH &KDLU Rl ™ HIHQFH ODQDJIHPHQN 6IXGLHV

7KH &KDLU LQ =HIHQFH ODQDJIHPHQI 6WXGLHV Dif KH 6FKRRO Rl 3RILF\
GIXGLHV LV VXSSRUIHG LQ SDUI E\ D JUDQI IR 4 XHHQ-V 8QLYHUVLIN TURP IKH = 1. =
ZLIKLQ IKH 6HFXULIN\ DQG ™ HIHQFH )RUXP SURJUDP
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,QIURGXFILRQ

DUH XVHG LQ DQ HIRUIN'IR LGHQILI\ DQG KLJIKOLIKW FHUIDLQ DUHDV KDl FRX0G LQIRUP
GHIHQFH SRILF\ GHFLVLRQV IRGD\ LQ RUGHU IR PRUH HITHFILYHO\ PHHW H[SHFID
ILRQV LQ WKH IXWXUH

7KHVH PHIKRGV DFFRUG HVSHFLDOON ZHW0 ZLIK WKH GHPDQGV DQG SXU
SRVHV RI WKH SURIHFII 9500 DUH FKDUDFIHULJHG EN\ VLPSOLFLIN RI XVH DQG ZHUH
ZH0 VXLIHG IR D WHDP FRQVLVILQJ RI D VPDO0 JURXS RI DQDONWIV ZLIK YDU\LQJ
EDFNJURXQGV VNLOO VHIV WLPH FRQWUDLQIV DQG OLPLHG UHVRXUFHV ,QGHHG
WKHLU “ XVHU



Environmental Scanning

(QYLURQPHQIDO VFDQQLQJ LV D SURFHW LQYROYLQJ KH DFTXLVLILRQ DQG XVH
RI LQIRUPDILRQ DERXY HYHQIV WUHQGY DQG UHODILRQUKLSV LQ DQ RUJDQLIDILRQ-V
LQIHUQDO DQG H[IHUQDO HQYLURQPHQI 7KH NQRZOHGJIH DQG LQVLIKIV JDLQHG VHUYH
IR DVWLVI LQ S0DQQLQJ IKH RUJDQLIDILRQ-V IXIXUH FRXUVH 7KH SURFHW INSLFDOO\
IRFXVHV RQ D 0DUJH QXPEHU RI DUHDVE LQ HIIHFI FRYHULQJ HYHU\ PDIRU VHFIRU
RIKH HQYLURQPHQI IKDI FDQ DWW PDQDJIHPHQI LQ SIDQQLOJ IRU DQ RUJIDQL]D
ILRQ IXIXUH i DOVR LQYROYHV IKH XVH RI IRXU EDVLF IHFKQLTXHV XQGLUHFIHG
YLHZLQJ FRQGLILRQHG YLHZLQJ DQG ERIK LQIRUPDO DQG IRUPD) VHDUFK RI ERIK
SULPDU\ DQG RU VHFRQGDU\ VRXUFHV RI LQIRUPDILRQ $00 IRXU DUH HVWHQILDO IR









ODIRU -RKQ BKHDKDQ

FRQVIDQ! GUDZ RQ D A[HG UHVRXUFH EDVH EX HIKHU D JURZLQJ SRSXDILRQ RUD
JURZLQJ DSSHILIH ZLIKLQ D SRSXIDILRQ /DO VIUXFIXUDO VFDUFLIN URVXO0IV ZKHQ
RQH RU PRUH JURXSV DUH H[FOXGHG IURP HTXDO0 DFFHVV IR D SDUILFX0DU UHVRXUFH

7KHUH LV SRIHQILDO IRU UHVRXUFH VFDUFLILHV R OHDG IR YLROHQFH ,IiLV LPSRU
IDQWWR QRWH WKDI WKLV VFDUFLIN YLROHQFH UHODILRQVKLS GRHV 1.27 LP SO\ VFDUFLIN
LV D GLUHFI DQG VXIAFLHQN FDXVH IRU YLROHQFH ,Q FRXQIULHV ZKHUH H[ SHFIDILRQV
IRVHFRQRPLF JURZIIK DUH KLIK  UHVRXUFH VFDUFLILHV FRX0G EHFRPH SUREOHPDILF
&KLQD DQG ,QGLD IRUH[DPSIH DUH H[SHULHQFLQJ IULFILRQ LQIHUQDOON UHJLRQ
DOO\ DQG HYHQ JOREDOO\ UHJIDUGLQJ WKHLU DSSHILIHV IRU D QXPEHU RI UHVRXUFHV

1RQ UHQHZDESH UHVRXUFHV DUH E\ GHAQLILRQ XQUXIDLQDEIH 8QDQVZHUHG
IUHQG TXHVILRQV LQ KLV FRQIH[I FRQFHUQ KRZ VRRQ GHSIHILRQ RI VXFK QRQ
UHQHZDEOHV ZL00 RFFXU IIKH UHJLRQDO RU JOREDO LPSDFIV IKH\ PD\ SURGXFH
DQG ZKDI SURVSHFING LI DQ\® HILWI IRV GLVFRYHULQJ RU GHYHIRSLQJ HITHFILYH
VXEVILIXIHY

,Q IKH VHFRQG KDOI RI IKH WK FHQUXUN ZRWG SRSXDILRQ PRUH IIKDQ
GRXE(HG IURP IR RYHU ~ ELOOLRQ 3URIHFILRQV IRU HKH QHLW AN \HDUV
LQFOXGH HVILPDIIHV KD XS ¥R~ SHUFHQI RI SRSXODILRQ JURZIK ZL00 RFFXU LQ
GHYHIRSLQJ QDILRQV PDQ\ RI ZKLFK FRLQFLGHQIDOON 0LH LQ WKH YHU\ UHJLRQV



7KH 3K\VLFDO (QYLURQPHQH



ODIRU -RKQ BKHDKDQ

The Arctic

5HVRXUFH VFDUFLILHV FRPELQHG ZUK FOLPDIH FKDQJH LPSDFIV ZL00
KHLIKWHQ IIKH VWUDIHJILF UHOHYDQFH RI JOREDO DUFILF UHJLRQV *<0RED0 ZDUPLQJ
FRX0G PDNH lIKH 1RUIKZHW 3DWDJH 1 = 3 QDYLIDEOH IRU VHYHUDO PRQIKV RI
KH \HDU EHIRUH 6RPH VXJJHW IKH SDVWDJH PLIKI HYHQ EHFRPH FRP
PHUFLDOON YLDEOH ZLWKLQ D GHFDGH

8VH RIIKH 1 = 3 FRX0G UHGXFH VRPH LQIHUQDILRQDO VKLSSLQJ GLVIDQFHV
E\ IR SHUFHQI UHVXOILQJ LQ IXHO VDYLQJV RI PRUHIKDQ O SHU YHWHO
SHUYR\DJH 7KLV GHYHIRSPHQI FRX0G SRVH QHZ FKDOHQJHV IRU &DQDGD VLQFH
D QXPEHU RI QDILRQV LQFOXGLQJ IIKH 86 VILOD UHIXVH IR UHFRIQL]H &DQDGD-V
VRYHUHLIQIN ZLIKLQ RXU SUFILF DUFKLSHIDJR

8QFRQAUPHG GDID LQFOIXGLQJ D UHSRUN IURP IIKH 8QLIHG BIIDIHV *HRORJL
FDO 6XUYH\  VXJJHWIV IKDH HQHUJI\ DQG PLQHUDO UHVHUYHV LQ KH SUFILF FRX(G



7KH 3K\VLFDO (QYLURQPHQH

7KH VKRUINHUP LPSDFIV R1 UHVRXUFH VFDUFLILHV can (HDG IR YLROHQFH DQG

KD YLROHQFH PDQLIHVIV LIVHOI DV LQIHUVIDIH ZDU DQG RU DV LQIUDWIDIH FRQALFI
LH FLYLO WULIH EXWLQ D00 FDVHV the scarcity alone does not cause violence
directly ,QGHHG VFDUFLI\ PD\ RU PD\ QR FDXVH YLROHQFH GHSHQGLQJ RQ WKH
FRPSOH[ LQWHUDFILRQ R1 RIKHU SROLILFDO HFRQRPLF PLOLIDUN DQG VRFLDO IDFIRUY






Social Dimension

Peter Gizewski

Introduction

6RFLD0 FKDUDFIHULVILFY R1 LPSRUIDQFH LQ DVWHWLQJ WiKH QDIIXUH DQG GLPHQ
VLRQV RI' IXIXUH #KUHDIV DQG FKDOOHQJHV IN\SLFDOO\ LQFOXGH SRSXIDILRQ JURZIK
ORFDILRQ DJH HIKQLFLIN\ JHQHUDO KHDOIK LH PRUIDILN DQG IHUILOLIN UDIHV
OLIHUDF\ VRFLR HFRQRPLF VIDIXV DQG RU UHOLILRXV FKDUDFHHULVILFV  $GGLILRQDO
LQGLFDIRUV LQFOXGH LQGLYLGXD0 YLHZV UHIDUGLQJ NH\ LWXHV RI LPSRUIDQFH LQ OLIH
VXUYLYDO YV VHOI DZDUHQHVV DFIXDOL]DILRQ DV ZH00 DV DINLIXGHV DQG RULHQIDILRQV
IRZDUG lIKH RXIVLGH ZRUWG LQVXODU YV FRVPRSRIUDQ UHOLILRXV YV VHFXODU

Current State

2YHUDO0 UHFHQN GHFDGHV KDYH ZLIQHVVHG D VIHDG\®  EXI VORZLQJ® ULVH LQ
DJJUHJIDIH ZRUWG SRSXDILRQ DV ZHW0 DV LPSURYHPHQIV LQ PDQ\ RI lIKH VRFLDO
LQGLFDIRUW PHQILRQHG DERYH ORUIDOLN\ UDIHV KDYH GHFOLQHG DQG OLWHUDF\ LV
JHQHUDOO\ RQ IIKH ULVH 7KH QXPEHU Rl SHRSOH IDFLQJ SRYHUIN\ KDV DOVR GH
FUHDVHG ZRUWGZLGH

<Hi JODULQJ GLVSDULILHV FRQILQXH IR FKDUDFIHUL]H WKH GHYHIRSHG DQG






6RFLD0 * LPHQVIRQ

HQVLRQV LQ WKH GHFDGHV DKHDG® SDUILFX0DUO\ DV GHPDQGV RQ WKH WIDIH IRU
VRFLD0 VHUYLFHV DQG KHDOWK FDUH FRUUHVSRQGLQJON ULVH

&HUIDLQ GHYHIRSLQJ FRXQIULHV ZL00 QHYHUIKHOHVW FRQILQXH IR H SHULHQFH
UHODILYHO\ VIHDG\ SRSXDILRQ JURZIK LH H[FHHGLQJ UHSODFHPHQH UDIHV ,Q
IDFI RYHU  SHUFHQW RI VXFK JURZIK EHIZHHQ QRZ DQG LV H[SHFIHG IR
RFFXU LQ WZHQIN IRXU GHYHIRSLQJ FRXQIULHVE D00 RI ZKLFK DUH FODWLAHG E\
IKH = RUG %DQN DV 0RZ LQFRPH RUORZHU PLGGHLQFRPH SV KLIK ELUIKUDIHV
DQG H[FHSILRQDOON \RXQJ SRSXODHLRQV VWUDLQ IIKH OLPLIHG DEVRUSILYH FDSDFL
ILHV RI VXFK VIDIHYV FKDQFHV IRU SRSX0DU GLVFRQIHQW DQG VRFLHIDO IHQVLRQ ZL00
OLNHO\ ULVH JHQHUDHLQJ SURVSHFIIV IRU LQWIDELOLIN\ DQG IIXUPRLO ERIK DI KRPH DQG
DEURDG ZLRIDEON RIWKH IRUN HLIKW IDVIHW JURZLQJ FRXQIULHV IRGD\®  LQ WKRVH



3HIHU *L]HZVNL

UHDOLILHV ,QGHHG SROLILFDO GHIHUPLQDILRQ RI AVFDO SROLF\ 0HJIDO IUDPHZRUNY
DQG ZKLFK JURXSV LQ VRFLHIN GHULYH IKH EHQHAINV RI FKDQJH ZL00 HQUXUH IKDI
WKH SUHVHQFH DQG LP'SDFH RI NH\ GULYHUV DUH QHYHU GLVIULEXYHG HYHQO\ SV VXFK
IKH LQIHQVUN RI VRFLDO FKDQJHV DQG FKDUHQJHV KD ZL00 PDUN IIKH ZRWG RI

Z100 YDU\ E\ UHJLRQ DQG FRXQIU\ $QG IKH IDFY IKDI IUHQGY LQ QDILRQD)
SROLILFDO VSKHUHV DUH GLIAFXOH IR SUHGLFY ZL00 HQUXUH IIKDI IKH GHIUHH RI VRFL
HIDO FKDQJH HYLGHQNLQ VSHFLAF UHJLRQV DQG FRXQIULHV ZL00 UHPDLQ DQ DUHD RI
FRQVLGHUDECH XQFHUIDLQIN

%H\RQG WKLV D QXPEHU RI VKRFNV PD\ ZRUN IR IXQGDPHQIDOON\ DOYHU
VXFK IUHQGY DQG WKHLU LPSDFIV 7KH RQVHII R PDIRU ZDU RU WKH RFFXUUHQFH RI
D QXPEHU RI HQYLURQPHQIDO FDIDVIURSKHY HJ  JOREDO SIDJXH PDIRU GURXJIKIV
DQG IDPLQHV FRX0G GUDPDHLFDOON DOIHU SRSXODILRQ SURIHFILRQV DQG IXQGD
PHQIDOO\ GLVUXSH UHILRQDO DQG JOREDO HFRQRPLHV IIR D SRLQH ZKHUH SURIHFIHG
VRFLD) FKDQJHV DUH QR RQU\ QX00LAHG EXH UHYHUVHG 8QH[SHFIHG LQQRYDILRQV
LQ VFLHQFH DQG IHFKQRIRJI\ RU QRYH0 DSSOLFDHLRQV RI 6 7 PD\ DOVR DOIHU IKH
VRFLDO FDOFXOXV

Conclusion

2YHUDOO WKHQ GHFDGHV (HDGLQJ XS IR Z100 EH FKDUDFIHUL]HG E\ VIRZ
LQJ SRSXODILRQ JURZIK D JHQHUDO DILQJ RI ZRWG SRSXDILRQV DQG FRQILQXHG
XUEDQ JURZIK = HFUHDVHV LQ PRUIDOLN\ DQG ITHUILOLIN UDIHV DQG LQFUHDVHV LQ
OLIHUDF\ ZL00 RFFXU DQG VR WRR ZL00 D JUDGXDQ VKLIW IR PRUH FRVPRSRILIDQ
RXIORRNV DQG PLQGVHIV

7KDIVDLG iKH H[VHQN DQG SDFH RI FKDQJH ZL00 UHPDLQ KLIKO\ XQHYHQ DQG
IKH FKDOOHQJHV SRVHG IRU QDILRQV ZL00 YDUN ,Q WKH GHYHORSHG ZRUG FKDOOHQJHV
DWRFLDIHG ZLIK DJLQJ SRSXIDILRQV DQG GHFOLQLQJ ZRUNIRUFHV ZL00 SRVH D
FHQIUDO GLHPPD $5QG LWXHV RI LP PLIUDILRQ DQG LIV DEVRUSILRQ LQIR IKH KRV
VRFLDO IDEULF ZL00 UDLVH NH\ LWXHV DQG GHPDQGY ™ HYHIRSLQJ QDILRQV PHDQ
ZKLOH ZL00 FRQILQXH IR FRQIURQH IKH 0RQJ WDQGLQJ FKDOHQJIHV RI XQFKHFNHG






3HIHU *L]HZVNL

,Q IDFI D QXPEHU RI IRUFHV DUH ZRUNLQJ IR FRPSILFDIKE DQG LQ VRPH
FDVHV HURGHE IKH SRZHU DQG LQAXHQFH RI IKH VIDIH *CREDOL]DILRQ WKH UDSLG
VSUHDG RI VFLHQFH DQG IHFKQRORJI\. UHVRXUFH VFDUFLILHV DQG HYHQ QDIIXUDO GLVDY
IHUV DUH ZRUNLQJ IR LQFUHDVLQION. OLP LI IKH GHIUHH RI FRQIURD ZKLFK LQGLYLGXDO
QDILRQ VIDIHV DUH FDSDEOH RI H[HUFLVLQJ RYHU IKHLU HQYLURQPHQIV ~ 7KHVH
IRUFHV KDYH JHQHUDIHG JURZLQJ VFUXILQ\ RI VIDIH SUDFILFH DQG UIKH DXIKRULIN
DQG (HJULPDF\ RI JRYHIQPHQIV $QG HKH\ KDYH DOVR KHOSHG IR FUHDIHE DV
ZH0 DV HPSRZH® RIKHU INSHV R SROUILFDO SIDNHW ERVK GRPHVILFDOO\ DQG
RQ WIKH LQIHUQDILRQDO VIDIH ORI QRIDEON DQ LQFUHDVH LQ QRQ IDIH DFIRUVE
UDQJILQJ 1URP LQIHUQDILRQDO DQG UHILRQDO LQILIXILRQV IR QRQ JRYHUQPHQIDO
RUJDQLIDILRQY WUDQVQDILRQDO FRUSRUDILRQY. FLILTHQ JURXSV DQG HYHQ LQAXHQILDO
LQGLYLGXDOV® LV HYHUPRUH HYLGHQI

BXFK DFIRUV JHOHUDOO\. SXUVXH UHODILYHON QRQ YLROHQN DIHQGDV DQG VROX
ILRQV IR PHHI JRDOV DQG FKDUHQJHY <Hi RIKHUV DUH 0HW EHQLIQS D IDFH PRVI
FOHDUON HYLGHQFHG EX iKH DFILRQV RI UDGLFDO IHUURULVI JURXSV LQIHQI RQ 0LPLILQJ
LI QRI HUDGLFDILQJ IKH VSUHDG RI = HVIHUQ LGHDV DQG LQAXHQFH IURP ,VDP ,Q
IDFI ZKLOH LWXHV RI FOLPDIH FKDQJH UHVRXUFH VFDUFLI\ DQG JOREDO SRYHUIN
ORRP LQFUHDVLQJON 0DUJH WIKH WKUHDI SRIHQILDO RI WKHVH DQG RIKHU QRQ IDIH
HQILILHY VXFK DV IUDQVQDILRQDO FULPLQDO RUJDQLIDILRQV RFFXSLHV D FHQIUDO
SODFH LQ FRQIHPSRUDUN VHFXULN SROLF\



3RIUILFDO ™ LPHQVLRQ

UDQJH RI HPHUJLQJ IRUFHV FRQILQXH R FKDOCHQJH KH FDSDFLIN RI QDILRQ VWDIIHV
IR UHVSRQG

,Q VRPH FDVHV KLV ZL00 SURP'SH JUHDIHU QHIZRUNLQJ FRRSHUDILRQ DQG
SDUIQHUVKLS EHIZHHQ IKH VIDIH DQG QRQ JRYHUQPHQIDO DFIRUE - ZLIK HDFK LQ
FUHDVLQJON UHFRIQL]LQJ UKH PXFK QHHGHG FDSDELOLILHV RITHUHG EN KH RIKHU IR
DFKLHYLQJ HIHFILYH OHJLILPDIH VROXILRQV IR SUREOHPY ,Q RIKHUY UIKH UHVXOI
PD\ VLPSO\ EH IKH FUHDILRQ RI QHZ FHQIUHV RI SRZHU DQG LQAXHQFH EH\RQG
IKH QDILRQ VIIDIH LIVHOI <HIl ZKDIHYHU IKH RXIFRPH L LV OLNHO IKDIl QRUPY DQG
SURFHGXUHV JRYHUQLQJ IKH PDQQHU LQ ZKLFK VROXILRQV IR IXIXUH SURECHPY DUH
SXUVXHG DQG IIKH PHDQV HPSOR\HG IR DGGUHW IKHP ZL0) FKDQJH

YXIXUH GHFDGHV ZL00 DOVR VHH D JUDGXDO GHFOLQH LQ 86 JORED) LQAXHQFH
UHODILYH IR RIKHU QDILRQV DQG D JUDGXDO VKLIW IURP D XQLSRIDU IR DQ LQFUHDV
LQIO\ PX0IL SRIDU ZRWG  6XFK D VAVIHP PD\ ZH00 IHDIXUH D QXPEHU RI NH\
VIIDIH SODNHUV 1RUJLQJ ILIKI DOOLDQFHY ZLIK RU DIDLQVI RQH DQRIKHU IR EDIDQFH
SRZHJ DQG PDLQIDLQ VHEXUUN SOHUQDILYHON i PD\ IDNH IIKH IRUP RI 0RRVH
DOOLDQFH FRQAJXUDILRQVE  ZLHK SODNHUV FRQWIDQION. VKLIILQJ ORNDOILHV GHSHQG
1QJ RQ WKH LWXHV DIl VIDNH ~ <Hi LQ HUIKHU HYHQI NHN. VIDIH SID\HUV ZL00 OLNHON
LQFOXGH IKH 86 &KLQD %UD]L0 SXWLD 7XUNH\ DQG ,QGLD

OHDQZKLH DUHDV RI IXIXUH SROULFDO FRQIHQILRQ DQG FRQFHUQ ZL00 EH
QXPHURXV <HIl SRIHQILDO GLVSXIHV RYHU QDIXUDO UHVRXUFHV DQG IIKH HQYLURQ
PHQI VRYHUHLIQIN DQG HUULIRULDO ULJKIV VIDIH CHILILPDF\ DQG KXPDQ ULIKIV
Z100 OLNHO\ EH SDUDPRXQIl ERIK LQIHUQDILRQDOON DQG QDILRQDION ) XUIKHUPRUH
SRWLELOLILHV IRV ERIK VIDIH DQG VXE VIDIH FRQALFILQ PDQ\ RI IKHVH DUHDV ZL00
FROILQXH IR HLWI SDUILFXODUO\ DOIKRXJK QRI HLFOXVLYHO\ 3 LQ §KH GHYHORSLQJ
ZRUG

Drivers, Shocks and Uncertainties

%RIK JIREDOL]DILRQ DQG UDSLG VFLHQILAF DQG IHFKQRIRILFDO LQQRYDILRQ
Z100 UHSUHVHQI PDIRU GULYHUV RI WKH SROLILFDO WUHQGV QRIHG DERYH 2I1HQ
IKH LPSDFIV RI ERIK ZL00 LQFUHDVLQJON FKDOOHQJH IKH FRQIUR) DV ZH00 DV HKH
OHJUILPDF\ DQG DXIKRUUA RI HUDGLILRQDO VIDIH DFIRW DQG KHIS FUHDIH DQG
HPSRZHU QHZ SROLILFDO HQILILHV HJ  IUDQVQDILRQDO RUIDQLIDILRQV FLILTHQ
JURXSV HIF IR DGGUHW PDIRU FRQFHUQV <Hil GHPRJIUDSKLF VKLIW HFRQRPLF
DQG HQYLURQPHQID) FRQGLILRQV DQG DFFHW IR UHVRXUFHV ZL00 SURSH) HPHUJLQJ
SROLILFDO IUHQGY DV ZHO®  DIHFILQJ IKH UHODILYH SRZHU DQG VIDELOUI RI VIDIHV
DQG VRFLHILHV DV ZH00 DV iKH UDILRQDOHV DQLPDILQJ §KH DIHQGDV DQG DFILRQV RI
QHZ SROLILFDO RUIDQL]DILRQV DQG DFIRWY

= KD IKH IXIIXUH SROLILFDO 0DQGVFDSH FRQVLVIV RI' ZL00 DOVR GHULYH 1URP
SDVIl FLUFXPVIDQFHV DQG HYHQIV )RU LQWIDQFH IKH FKDUDFIHU Rl PDQ\ VIIDIIHV



3HIHU *L]HZVNL

ZL00 GRXEIHW RZH PXFK R SK\VLFD0 UHDOLILHV HJ  JHRJIUDSK\ FOLPDIH HIF
DQG VRFLDO FRPSRVUILRQ HJ HIKQLF UHILJILRXV FXOFXUDO FKDUDFIHULVILFV - 6R
ZKLOH SRIHQILDO VRXUFHV R1 FRQALFH ZL00 RITHQ VIHP 1IURP HPHUJLQJ UHQGV LQ
RIKHU DUHDV HKH\ ZL00 DOVR KDYH URRIV LQ PRUH 0RQJ VIDQGLQJ UHDOLILHV L H
JHRSROULFDO UHDOLWLHY IHUULYRULDO GLVSXIHV: KLVIRULFDO HIKQR UHOLJLRXV ULYDQULHV

7R EH VXUH YDULRXV VKRFNV FRX0G FOHDUO\ DQG IXQGDPHQHDION\ DOIHU
WKLV IXIXUH $ PDIRU VAWHPLF ZDU LQYROYLQJ ZHDSRQV DQG PHDQV RI PDW
GHVIUXFILRQ FRX0G FRQFHLYDEON ZRUN #R UHGXFH FRQVLGHUDEON IIKH SRZHU RI
NH\ DFIRUV R D SRLQW ZKHUH WKH VIUXFIXUH RI WKH LQUHUQDILRQDO VAVIHP  DQG
IKXV WKH EHKDYLRXU RI WKRVH ZLIKLQ L LV TXUIH GLIHUHQI WKDQ WKDIl SURIHFIHG
ODIRU HQYLURQPHQIDO VKRFNV DULVLQJ IURP IRUFHV VXFK DV FILPDIH FKDQJH
PD\ SURGXFH VLPLODU HIHFIV

9%H\RQG WKLV OLHV WKH IDFII iKDI fKH 1IUXLILRQ RT VXFK WUHQGV ZL00 EH KHDYLO\
FRQILQIHQN RQ WKH LQIHUDFILRQ RI D EURDG UDQJH RI IRUFHV DQG D ZLGH DUUD\
RI (HDGHUV DQG SHUVRQDOLILHV  $FFRUGLQJION ERIK IIKH VSHHG ZLIK ZKLFK TKH\
XQIR0G DV ZH00 DV IKH GHIUHH IR ZKLFK IKH\ LPSDFI RQ SDUILFX0DU UHJLRQV DQG
VIDIHV ZL00 RIHQ LQYROYH FRQVLGHUDEOH XQFHUIDLQIN

Conclusion

7KH 1X#XUH ZL00 VHH JUHDIHU IUXLILRQ RI D QXPEHU RI SRILILFDO fUHQGV X
QRZ EHFRPLQJ HYLGHQI = KLOH liKH WIDIiH ZL00 UHPDLQ DQ LPSRUIDQI SROLLFDO
IRUFH LQ WKH LQIHUQDILRQDO DUHQD ¥ ZL00 LQFUHDVLQJIO\ FRPSHIH ZLUIK RIKHU
IRUPV RI' SROLILFDO RUJDQL]DILRQ DV DQ HIHFILYH PHDQV Rl DGGUHWLQJ SRSX
0DU QHHGV DQG JRDOV ,Q IDF D FULVLV LQ WIDIH 0HJLILPDF\ DQG DXIKRULIN PD\
UHSUHVHQN D NH\ FKDOOHQJH IRU JRYHUQPHQHV LQ WKH GHFDGHV DKHDG $QG lIKH
DELOLN RI WIDWHV R LQUHUDFH HITHFILYHO\ ZLK QHZ RUJDQL]DILRQV DQG DFHRUV
PD\ EH FUXFLDO QR RQO\ R IKHLU IXWXUH VDXV DQG ZH00 EHLQJ EXII iR WKDIf RI



Science and Technology (S&T)

Regan Reshke

Introduction

7THFKQRORI\ LV XELTXLIRXV DQG LV ERUQ RI LQQRYDILRQ®  LQQRYDHLRQ WKDW LV
VKDSHG EN IKH VRFLDO SROUILFDO 0HJIDO PRUD0 HFRQRPLF DQG WHFKQLFDO HQYL
URQPHQI KD VXUURXQGV KH LQQRYDIRU 7KXV IHFKQRIRJI\ LV VKDSHG E\ KXPDQ
VRFLHING  EXIl LURQLFDOON\ VRFLHIN LV LIVHOI DOIHUHG EN HFKQRORJI\ ,QGHHG IKH
HQIZLQHG QDWXUH RI VRFLR WHFKQRORJILFDO FKDQJH

« LV'LQ ODUJH SDUN UHVSRQULECH IRU IKH HYROXILRQ RI VXFK EDVLF SDUDPHIHUV RI
IKH KXPDQ FRQGLILRQ DV IIKH VLJH RI IKH ZRWG SRSXIDILRQ OLIH H[SHFIDQF\
HGXFDILRQ CHYHOV PDIHULDO VIDQGDUGY RI 0LYLQJ WKH QDIXUH RI ZRUN FRP
PXQLFDILRQ KHDOIK FDUH ZDU DQG WKH HIIHFIV RI KXPDQ DFILYLILHV RQ WKH
QDIIXUDO HQYLURQPHQI 2WKHU DVSHFIV RI VRFLHIN DQG RXU LQGLYLGXDO 0LYHV DUH
DOVR LQAXHQFHG EX IHFKQRIRIN LQ PDQ\ GLUHFI DQG LQGLUHFI ZD\V LQFOXGLQJ
JRYHUQDQFH HQIHUIDLQPHQI KXPDQ UHIDILRQUKLSY DQG RXU YLHZV RQ PRUDILIN
FRVPRIRI\ DQG KXPDQ QDIXUH

SUKRXJIK LIV EHQHAIV DUH QRY VKDUHG HTXDOON WKH H[SRQHQILDO JURZIK
LQ VFLHQFH DQG IHFKQRORI KDV 0HDG IR XQSUHFHGHQIHG JOREDO SURVSHULIN DQG
DQ HQULFKPHQI RI IKH TXDOUA RI 0LIH IRU KXPDQNLQG <HI ZKLOH VR PDQ\ DV
SHFIV RI KXPDQ KHDOIK DQG ZH)IDUH DUH GHSHQGHQH XSRQ FRQILQXHG SURJUHWY
LQ VFLHQFH DQG IHFKQRORJIN KH YHUN VXUYLYDO RI WKH VSHFLHV LV LPSHULOHG E\
LIV SRIHQILDO GHVIUXFILYH SRZHU

SBOKRXJIK WKH IXIXUH UHPDLQV XQNQRZDE(H LGHQILADE(H GULYHUW DQG
IUHQGY ZLIKLQ IKH 6 7 GRPDLQ DUH QRW RQO\ VKDSLQJ VRFLHILHV EXHl WKH YHU\
IDEULF RI OLIH RQ HDUIK






6FLHQFH DQG 7HFKQRORIN

*[YHQ IKLV KLIKO\ VLPSILAHG PRGH) IIKH JURZLQJ FRPSCH[ LI\ RI PRGHUQ
JOREDO FLYLOL]DILRQ LV FOHDUON HYLGHQI ORUHRYHU UHFHQI LQVLIKIV IURP AHOGV
VXFK DV FRPSOHLLIN WKHRUN VXJJHWI WKDIWF RQFH D VRFLHIN GHYHIRSV EH\RQG D
FHUIDLQ OHYH) RI' FRPSOHLLIN L EHFRPHV LQFUHDVLQJO\ TUDJLOH DQG HYHQIXDOO\
D ILSSLQJ SRLQW LV SRWLEH ~ ZKHQ D00 IKH HQHUJ\ DQG UHVRXUFHV DYDLODEOH IR
D VRFLHIN DUH UHTXLUHG XV IR PDLQIDLQ LIV HLLVILQJ OHYHO RI FRPSOHLLIN ,1D
VLIQLAFDQI HYHQI RFFXUV RYHUVIUHIFKHG LQUILIXILRQV EUHDN GRZQ DQG FLYLO RUGH!
FROODSVHV' DJJUDYDIHG EN HLIKIO\ FRXSOHG QHIZRUNV IIKDI FUHDIH iKH SRIHQHLDO
IRU SURSDJIDILQJ IDLOXUHV DFURW PDQ\ FULILFDO LQGXVIIULHV

$Q RQIRLQJI JOREDI GLIIXVLIRQ RI 6 7 H[SHUILVH DQG JRYHUQDQFH GULYHQ
E\ VXEVIDQILDO LQYHWIPHQI LQ EURDG 6 7 GRPDLQV E\ ERIK GHYHIRSHG DQG
HPHUJLQJ QDILRQV LV DGGLQJ R JORED) FRPSIHLIN\ &RQIURORYHU 6 7 SRILF\
GHFLVLRQV DUH QR PDGH E\ D XQLAHG ERG\ RI UDILRQD) KXPDQ UHSUHVHQIDILYHV
LQIHQI RQ DINDLQLQJ D SDUILFXODU RENHFILYH ,QWIHDG HIKHUH DUH FRXQIOHVY DIHQIV
SXUVXLQJ GLITHUHQI DQG RINHQ RSSRVLQJ REIHFILYHV LQAXHQFLQJ YDULRXV DVSHFIV
RIRXU6 7 DFILYLILHV LQFOXGLQJ QDILRQDO DQG UHILRQDO JRYHUQPHQIV FRUSR
UDWLRQV SULYDWH SKLODQWKURSLF IRXQGDILRQV VSHFLDO LQVHUHWI OREELHY IIRXUQDO
HGLIRUV UHVHDUFK FRXQFLOV PHGLD RUJDQL]DHLRQV XQLYHUVLIN\ SUHVLGHQIV SULTH
FRP PLIHRY FRQVXPHW YRIHW VFLHQILWIV SXEOLF LQIHOOHFIXDOV HIlF

<HI DQRIKHU 0D\HU RI JORED) FRPSCHI LI\ LV EHLQJ DGGHG EX., QIHUQHI IHFK

QRIRILHV ~ =HE  p LQQRYDILRQV IRUH[DPSIH DUH IRFXVLQJ RQ FRQQHFILQJ
SHRSOH UDIKHU WKDQ IXVILQIRUPDILRQ ORUHRYHU JORED) PHGLD DQG IHFKQRIRI\
FRQYHUJHQFHE  SUHW IHOHYLVLRQ ,QIHUQHI FHO0 SKRQHE LV SURYLGLQJ HIIUDRUGL

QDU\ SURSDJIDQGD UHDFK ZKLFK IDFLOLIDIHV WKH VKDSLOJ RI SXEOLF RSLQLRQ 7KH
UHVXOILQJ JOREDO VRFLDO QHIZRUNV SXUVXH VSHFLAF JRDOV DQG REIHFILYHV UDQJLQJ
IURP EHQLIQ FROCHFILYH LQIHUHVIV YR DQIL JRYHUQPHQI DFILYLVP $ FRQFRPLIDQI
ZRWGZLGH LQFUHDVH LQ H FULPH DQG FNEHU DIDFNV FRXSOHG ZLIK iKH SHUVRQDO
DQG HFRQRPLF LPSHUDILYHV IR SURIHFI GDID SULYDF\ DQG LQIHOHFIXDO SURSHUIN
LV GULYLQJ D JURZLQJ GHPDQG IR EROVIHU FNEHU VHFXUUIN IKURXJK ELRPHIULFY

FUNSIRIUDSK\ DQG RIKHU IHFKQRORJILHV

$Q LQFUHDVLQION SURIRXQG XQGHUMIDQGLQJ RI IKH KXPDQ JHQRPH GULYHQ
E\ DGYDQFHV LQ LQIRUPDILRQ IHFKQRIRJILHV DQG FRXSIHG ZLIK LQH[SHQVLYH IRROV
IR UHDG DQG UHZULIH JHQHILF FRGH LV OHDGLQJ IR KH DELOLIN IR PDQLSXIDIH
ELRIRIN LQIUD DV ZH00 DV LQIHU VSHFLHV DIl IKH OHYHO RI = 1.8 7KLV RIIHWV IKH
DELOUI. IR UH HQILQHHU H[LVILQJ OLIH IRV UHSDLU RU HQKDQFHPHQI DQG HYHQ IIKH
FUHDILRQ RI QHZ 0LIH IRUPY IRU VSHFLAF SXUSRVHV 7KLV DELOLIN IR PDQLSXODIH
IKH FRGH RI OLIH SURPLVHV IR RITHU SURIRXQG FDSDELOLILHV IKDIf FRX0G EH GLUHFIHG
IRZDUGV IIKH VROXILRQ RI KXPDQNLQG-V JUDQG FKDIHQIHV # SURYLGHG IKDI IKH
PRUDO HIKLFDO DQG 0HIDO UHSHUFXVWLRQV DQG LQGHHG IKH JURZLQJ THDU R1 IKHVH
IHFKQRIRJILHV FDQ EH PDQDJHG



5HJIDQ SHVKNH

6RPH UHVHDUFKHUY VXJJHWI IKDIF WKH IXWXUH WHFKQRIRJLHV IKDIl ZL00 PDIliHU
IIKH PRVl DUH WKRVH IIKDIf LP SDFIl XSRQ LQWHILIHQFH DQG KH KXPDQ PLQG EUDLQ
LPDJLQJI FRIQUILYH VFLHQFH QHXURIHFKQRORJI\ EUDLQ FRPSXIHULQIHUIDFLQJ DQG
DUILAFLDO LQIHOOLJHQFH S, 7KH DJJUHIDILRQ RI ELRIRILFDO LQIHOOLIHQFH DQG
PDFKLQH LQIHIOLJHQFH SURPLVHV iR JuDQI KXPDQNLQG IKH SRZHU IIR VROYH DQ\
SUREHP LQ LIV SDIK 7KLV PHUJHU RI PDQ DQG PDFKLQH FRQILQXHV IR GULYH
DQRIKHU SRVLILYH IHHGEDFN 0RRS IKH VHOI VXWIDLQLQJ QDIXUH R 6 7 GHYHIRS
PHQI ZKHUHEN\ HDFK QHZ URXQG RI LQQRYDWLRQ FUHDIHV VILOO EHIIHU IRROV IR
IHHG VXEVHTXHQI URXQGV RI LQQRYDILRQ ORUHRYHU WKH UHVXUILQJ SHUIRUPDQFH
FRW SHUIRUPDQFH VL]H DQG SHUIRUPDQFH SRZHU FRQVXPSILRQ UDILRV IRU fiKH
SURGXFIV GHULYHG 1URP HQVXLQJ URXQGV RI LQQRYDILRQ FRQILQXH IR LPSURYH
H[SRQHQILDOO\ -XVii DV \HWHUGD\-V VXSHUFRP SXIHU KDV EHFRPH IRGD\-V (DSIRS
IRGD\-V 0DSIRS ZL00 EH IRPRUURZ-V VPDUN SKRQH 7KXV KH SDFH RI FKDQJH
ZUIQHVHG LQ lIKH HDUO\ SDUWRTIIKH Wil FHQIXUN LV XQOLNHO\ iR DEDIH DQG LQGHHG
L LV OLNHON IR DFFHOHUDIIH

6HOI VXVIDLQLQJ 6 7 GHYHIRSPHQI LV IHHGLQJ D FRQILQXLQJ WUHQG IR
DXIRPDIH PRUH DQG PRUH IREV DQG IXQFILRQV 7KLV LV GXH ODUJH\ IR HFR
QRPLF LPSHUDILYHV LH PRUH FDSDELOLIN IRU IKH VDPH RU 0RZHU FRVI SRERIV
FDQ DOVR IXQFIRQ  DQG ZKHQ UKH\ DUH UHILUHG WKH\ GR QRIl QHHG KHDOIK
FDUH RU UHFHLYH VHYHUDQFH SD\ RUD SHQWRQ (FRQRPLFV DQG QR QHFHWDULO\
PLOUDUN UHTXLUHPHQIV IKHUHIRUH ZL00 FROILQXH IR SXVK IKHVH IHFKQRORJILHV
DKHDG Il VHHPV LQHYLIDEOH KRZHYHU WKDH UKHLU GXDO XVH QDIXUH ZL00 VHH UR
ERILF DQG DXIRPDILRQ IHFKQRIRILHV EHLQJ LQFUHDVLQION DGDSIHG IRU PLOLIDUN
XVHE SDUILFXODUON JLYHQ WKH FDVXDO DYHWLRQ DQG IHDU RI WHUURULVI WKUHDIV
ZKLFK DSSHDUV IR SHUPHDIH ZHVIHUQ VRFLHILHV

= WKLQ WKH 1UDPHZRUN RI WKH DIRUHPHQILRQHG GULYHUV IIKHUH DUH QX



BFLHQFH DQG 7HFKQRIRI\

\Hil DQRIKHU GHWIDELOL]LQJ SRVLILYH IHHGEDFN ORRS XQIRUIXQDIHO\ RQH ZLIK
SRIHQILDOON FDIDVIURSKLF DQG LUUHYHUVLEOH UHVXOIV

7KHUH DUH PDQ\ 1ULFILRQ SRLQIV DQG XQFHUIIDLQILHV WKD ZL00 PRGLIN\ WKH
GLUHFILRQ DQG RXWFRPHV RI WKHVH WUHQGY +RZHYHU KXPDQ FKRLFHV GULYHQ
LQ SDUW EN IHDU RI FHUIDLQ 6 7 RXIFRPHV DQG VKRFNV ZL00 XQGRXEWHGON\ EH
D SULPDU\ VRXUFH RI TULFILRQ WKDW ZL00 VKDSH WKH GLUHFILRQ WKDW WKHVH IUHQGV
IRIORZ 7KDIf IKHUH LV QR KHIHPRQLF SRZHU JRYHUQLQJ JORED0 6 7 SROLF\
GHFLVLRQ PDNLQJ KRZHYHU PDNHV ¥ LPSRWLECH IR SUHGLFI ZKHUH KXPDQ LQ
QRYDILRQ ZL00 HDNH XV RU KRZ IDWI LI ZL00 SURJUHW ) XUIKHUPRUH WKHUH LV DQ
LQFUHDVLQJ OLNHOLKRRG IKDIl HYHQ ZH00 LQIHQILRQHG SROLF\ GHFLVLRQV ZL00 KDYH






Legal Dimension

LCol Michael Rostek

Introduction

7KH (HJDO 0LQH RI LQYHWILIDWLRQ HQFRPSDVVHV IIKH 0HIDO SURIHWLRQ GR

PHVILF 0DZ LQIHUQDILRQDO 0DZ VXSUDQDILRQDO 0DZ F\EHU 0DZ DQG VSDFH (DZ
-H\ IR HPHUJHQI 0HJIDO LVWWXHV DUH WKH HQIRUFHPHQI PHFKDQLVPV XVHG IR
JDUQHU FRPSOLDQFH = KLOH HQIRUFHPHQI LV ZHI0 HWIDEOLVKHG DQG DUNLFXIDIHG
ZIIKLQ GRPHVILF 0DZ PHFKDQLYPV LQ LQIHUQDILRQDO (DZ VXSUDQDILRQDO 0DZ
DQG F\EHU (DZ DUH VXEVIDQHLDOON ZHDNHU = KLOH SURJUHW LV EHLQJ PDGH LQ
HDFK RI WKHVH DUHDV PHFKDQLYPV IR JDUQHU FRPSOLDQFH DUH DQILFLSDIHG YR
HYROYH DIf D VORZHU UDIIH 7KLV UDIH RI SURJUHVV LV SHUKDSV EHVI HTHP SOLAHG E\
IKH LQFUHDVLQJON\ SHUPLWVLYH QDWXUH RI LQIHUQDILRQDO 0DZ VDQFILRQLQJ IIKH XVH
RI'IRUFH IR LQWHUYHQH LQ VIDIH DIDLWV EDVHG RQ KXPDQLIDULDQ JURXQGY

Broadening Agenda

,QIHUQDILRQDO 0DZ FRQULVIV RI D GLVFUHIH ERG\ RI (HIDO UXOHV DQG LQVIL
IXILRQV GHVLIQHG IR JRYHUQ UHODILRQV EHIZHHQ VRYHUHLIQ IDIHV DQG IR DQ
LQFUHDVLQJ HIIHQI EHIZHHQ VRYHUHLIQ WDIHV DQG QRQ VIDIH HQULILHV , QIHUQD



/&R0 OLFKDH) SRVIHN

7KLV ERG\ RI 0DZ UHAHFIV IKH SULQFLSOHV RI VRYHUHLIQIN XQGHU ZKLFK
VIDIHV KDYH WKH ULJKII IR EH OHI DORQH IR HLFOXGH IR EH 1UHH IURP DQ\ H[IHUQDO
PHGG0LQJ RU LQIHUIHUHQFH DV ZHX DV EHLQJ UHFRIQL]HG DV DQ DXIRQRPRXV DIHQI
LQ WKH LQIHUQDILRQDO \AVIHP



/HID0 " LPHQVLRQ

UHPDLQV LQFDSDEMH RI UHVROYLQJ PDQ\ LWXHV RI FRQALFI DQG FRQIURQIDILRQ
IRGD\ <HIl LIl Lv LPSRUIDQI IR DFNQRZOHGJIH WKDI i LV HYROYLQJ HJ , QIHUQD
ILRQDO &ULPLQDY &RXUI YURP SXUVXLI RI JIREDO JRYHUQDQFH IR LQGLYLGXDOV
HVIDEOLVKLQJ HKHLU VIDIXV DV ERIK VXENHFIV DQG DIHQIV XQGHU LQIHUQDILRQD) 0DZ
IR IKH LQFUHDVLQJ LPSRUIDQFH RI QRQ JRYHUQPHQIDO DFIRW LQ IKH GHYHRS
PHQI DQG FRGLAFDILRQ RI LQIHUQDILRQDO 0HIDO QRUPY Ui FDQ EH DUJXHG UIKDI



/&R0 OLFKDH) SRVIHN

UH ZULILQJ RI LQWHUQDHLRQDO 0DZ LI LV SUXGHQIIR WID\ DEUHDVH R1 WKLV UHDOP GXH
IR GHYHIRSPHQIV ZKLFK DUH FKDOOHQJLQJ WKH VIDIH-V SULYLOHIHG SRVLILRQ ZLIKLQ
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LCol Michael Rostek

Introduction

7RGD\ DQG SHUKDSV PRUH VR LQ lIKH IXWXUH D NH\ VIHS LQ XQGHUWIDQGLQJ
RQH-V QDILRQDO HFRQRP\ LV IIR XQGHUVIDQG lIKH JOREDO HFRQRP\ 7KLV LV SHUKDSV



/&R0 OLFKDH) SRVIHN

OLNHO\ iR ULVH PRUH IIKDQ WKUHHIRIG IR 86  WULOOLRQ LQ DQG URXJIKO\
KDOI WKDW LQFUHDVH ZL00 FRPH IURP GHYHIRSLQJ FRXQIULHV

+RZHYHU PDIRU VIUXFIXUDO FKDQJHY DUH IRUHVHHQ DJLQJ 1RUIK ULVH RI
KH %5,& VIDIHV  %UD]L0 SXWLD ,QGLD DQG &KLQD  DQG VKLIILQJ SDIHUQV
RI' JOREDO FDSLID0 ARZV UHVXOIDQH RI KXJH 86 FXUUHQW DFFRXQI GHAFLI EHLQJ



7KH (FRQRP\

= KLOH SS0EHUID-V RLO VDQGV SURGXFILRQ LV H[ SHFIHG iR JHQHUDIH RYHU
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SQFHUIDLQIN\  YRODHLOLIN DQG UDSLG FKDQJH ZL00 FRQILQXH R GRPLQDIH IKH
LQIHUQDILRQDO VHFXULN\ HQYLURQPHQH (YHQIV ZL00 XQIRIG D DIDUPLQJ UDKHV
DQG WKLV ZL00 GLUHFIO\ FKDOOHQJH WKH DELOLIN\ RI GHFLVLRQ PDNHUV IR HITHFILYHO\
UHDFI' ZRZKHUH LV IIKLV PRUH HYLGHQI DQG SHUKDSV PRUH FRQVHTXHQILDO IKDQ
LQ WKH AHOG RI VHFXULIN

,Q IDFI DQ HDPLQDILRQ RI IKH XQIRIGLQJ VHFXULN HQYLURQPHQI UHYHDOV
WKH H[LVIHQFH RI D UDQJH RI IKUHDIV IURP D QXPEHU RI VRXUFHV LQFIXGLQJ
UHJILRQDO KHIHPRQV  IDLOHG DQG IDLOLQJ VIDIHY 1UDQV QDILRQDO FULPLQDO RUJDQL
TDILRQV DQG WHUURULVIF JURXSV  QDIXUDO GLVDVIHUV #iKH SUROLIHUDILRQ RI ZHDSRQV
RI PDW GHVIUXFILRQ DQG IKH LPSDFIl RI FOLPDIH FKDQJH IR QDPH EXIl D IHZ
SFFRUGLQION LI LV HWHQILDO WKDI PLOUIDUN IRUFHV UHIDLQ DQG LQFUHDVH UIKHLU
FDSDFLIN IR EH AH[LEOH DQG DILOH LQ RUGHU IR HIIHFILYHON PHHI IKH FKDOHQJHY



/&R0 5RQ %HN

IDNH SODFH LQ KLV QHZ HQYLURQPHQI  IIKH XVH RI RIKHU IRUPV RI PLOLIDU\
SRZH® LQIRUPDILRQ DQG VSHFLDO RSHUDILRQV DQG LOIHUYHQILRQY IRFXWLQJ RQ
UHFRQWIUXFILRQ DQG VIDELOUNG  DUH EHFRPLQJ PRUH SURPLQHQI!

7KH YHU\ VDPH GHYHIRSPHQIV LQ WHFKQRORI\ HFRQRPLFV DQG FXUXUH






/&R0 5RQ %HN

VXSHULRUU\ HJ  IKURXJK FHFKQRORJLFDO LQQRYDILRQ LQ IIKH PLOLIDU\ UHDOP
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$V ZH DSSURDFK KXPDQV ZL0) FRQILQXH IR IRUP IKH PRUDO LQIHXHF
IXDO VRFLDO DQG HPRILRQDO IRXQGDILRQ XSRQ ZKLFK IKH SUP\ LV HVIDEOLVKHG
SUKRXIK DGYDQFHV LQ VFLHQFH DQG IHFKQRIRIN ZL00 HQDEOH DQG HQKDQFH
VRIGLHU FDSDELOLILHV LQ ERIK WKH FRIQUILYH DQG SK\VLEDO UHDOPV IKH VXFEHW
RIIKH SUP\ ZL00 XOILPDIHO\ EH PHDVXUHG LQ IHUPY RI KXPDQ FUHDILYUN LQ
QRYDILRQ LQJIHQXUN DQG DGDSIDELOUN 6L[ PDIRU IKHPHY EHVI DUILFXODIH IKH
KXPDQ GLPHQURQLQ DIWULEXIHV DQG FRPSHIHQFLHV SURIHVWLRQDOLVP DQG
HIKLFV FXOIXUH PRUDOH FRKHVLRQ DQG IUXWI GHFLVLRQ PDNLQJ DQG UHVLOLHQFH
DQG KXPDQ HQKDQFHPHQI

Soldier Attributes and Competencies

&XUUHQW VRFLDO DQG WHFKQRORJLFDO IUHQGY DUH OLNHON iR UDGLFDOON. DOWHU

IIK FHQIXU\ KXPDQ DINULEXWHV DQG QHFHVVLIDIH WKH GHYHORSPHQI RI QHZ FRP
SHIHQFLHV LQ RUGHU IR EH HITHFILYH WKURXJK ,QGHHG WIKH SUHVHQI IUHQG
DQG SHUFHLYHG SUHWXUHV IR LPSURYH SHUVRQDO DHVIKHILFV DQG SHUIRUPDQFH
Z100 OLNHO\ SUHYDLO SSOIKRXJK IX#XUH JHQHUDILRQV PD\ QRI EH DV LQFOLQHG IR



/&R0 6IHYH /DURXFKH

SV IKH RSHUDILQJ HQYLURQPHQI LQFUHDVHY LQ FRPSCH[LIN DQG IHFKQRIRIN
EHFRPHV HYHJPRUH SHUYDVLYH DQG HWHQILDO LQIRUPDILRQ DQG FRP PXQLFDILRQ
VAVIHPV DV ZH00 DV HTXLSPHQI DQG URERILFV PXVi QR RQO\ EHFRPH DQ LQIHIUD0
SDUN RI iKH VROGLHU-V WRRO VHIl EXH DQ LQIHIUDO SDUI RT IIKH VROGLHU-V VHOI ) XIXUH
VROGLHUV PD\ UHTXLUH VSHFLAF UHAQHG HQKDQFHG RU VLPSON GLITHUHQH DINULEXIHV
DQG FRPSHIHQFLHV LQ RUGHU IR IXQFILRQ ZLUIKLQ



+XPDQ " LPHQWRQ

FROAGHQFH IIKH SUP\-V (HDGHUWKLS DQG LIV VRIGLHW FRPPDQG ZLIKLQ IKH
SXEOLF VSKHUH

,QIRUPDILRQ DQG FRP PXQLFDILRQV IHFKQRIRI\ ZL00 EHFRPH PRUH SHU
YDVLYH LQ WKH IXWXUH *RYHUQPHQWV IKH PHGLD DQG IIKH JHQHUDO SRSXIDILRQ



/&R0 6IHYH /DURXFKH

HTXLSPHQI HIF - RU FROODIHUDO GDPDJH KXPDQ SK\VLFDO LQIUDVIUXFIXURV HilF
FRX0G DOVR LQAXHQFH DQG LPSDFI IKH $SUP\ FXUIXUH DQG DIHFI KRZ VRIGLHUV
RSHUDIIH LQIHUDFI DQG SHUIRUP WKHLU IDVNV

6RIGLHUV LQ IIKH ILPHIUDPH ZL00 EH PRUH HHFKQRORJLFDOON LQFOLQHG
DQG PRUH GHSHQGDQN RQ WHFKQRORJI\ WKDQ WKRVH RI IRGD\ 7KH\ ZL00 EH
FRP IRUIDECH ZLIK IKH SURPLQHQFH DQG SHUYDVLYHQHW RI IHFKQRORI\ LQ WKHLU
OLYHV DV HYLGHQFHG EN WKHLU LQFUHDVHG DQG FUHDILYH XVH RI VRFLDO QHIZRUNLQJ
566 7ZUNWHU  )DFHERRN  HIF  &RQWIDQW FRQQHFILYLIN WR WKHLU SHHUV
ERIK ZLIKLQ DQG RXIVLGH lIKH RUJDQLIDILRQ ZL00 EH DQ H[SHFIDILRQ 5V D UHVXQN
FRQIURO PHDVXUHV DQG UHVIULFILRQ RI LQIRUPDILRQ DQG FRP PXQLFDILRQ QRUPY
ZL00 UHTXLUH UH H[DPLQDILRQ 7KH GHIHQFH QHIZRUN PXWi EH SHUYDVLYH DQG
SHUPLIIKH VROGLHU #R UHPDLQ FRQILQXRXVO\ FRQQHFIHG DQG XSGDIHG 6ROGLHUV
0] PD\ KDYH IHZHU GLUHFIl IDFH IR IDFH LQIHUDFILRQV IKDQ WKHLU SUHGHFHV
VRUV EXIl WKHLU UHODILRQVKLSV ZLWK IKHLU FLUFOH RI F\EHU FRQIDFIV ZL00 THHO IXVI
DV LPSRUIDQW DQG UHDO

&RQYHUJILQJ WUHQGV DUH VKDSLQJ SUP\ FXOIXUH LQ ZD\V IKDI ZH DUH IXVI
EHILQQLQJ IR XQGHUVIDQG SHVSRQGLQJ IR RQIRLQI FKDQJIH ZL0 UHTXLUH AH[
LELOUN DQG FRQILQXRXV DGDSIDILRQ ZKLOH DIt IKH VDPH ILPH DENQRZOHGJILQJ IKDI
VRIGLHUV DQG IKH FXOIXUH IKH\ HPERG\ ZL00 UHPDLQ RXU PRVI YDOXHG DVVHI

Morale, Cohesion and Trust

ORUDOH FRKHVLRQ DQG WUXVW DUH FULILFDO SVNFKRVRFLDO FRQIULEXIRUV
IR DQ $UP\-V RSHUDILRQDO HITHFILYHQHW  ,QGHHG WKH\ DUH IXQGDPHQIDO
FRPSRQHQIV RI' VRIGLHULQJ DQG ZL00 UHPDLQ VR LQ 6RIGLHUV ZL00 FRYHU
JUHDIHU GLVIDQFHV IKURXJK D GLYHUVLIN\ RI VHQVH DFli DQG VKLHIG  HQDEOHUWV
3K\VLFDO GLVIDQFHV EULGJHG E\ VHFXUH FRP PXQLFDILRQV EHIZHHQ WHDPV DQG



+XPDQ "LPHQWRQ

HQVXUH WKDW IKH IXQGDPHQIDOV Rl PRUDOH FRKHVLRQ DQG WUXW DUH GHYHIRSHG
DQG VUHQJIKHQHG LQ WKH ILPHIUDPH

Decision-making

,QIRUPDILRQ RYHWRDG DQG IKH SHUYDVLYHQHW RI LQIRUPDILRQ DQG FRP
PXQLFDILRQ VAVIHPY ZL00 LQFUHDVH IKH FRPSCH[L RI IKH ILPHIUDPH
DQG FKDOOHQJH GHFLVLRQ PDNLQJ DIl DO0 CHYHIV  SSXIRPDIHG SUH VFUHHQLQJ
AIHULQJ DQG DQDONVLV RI LQIRUPDILRQ ZL00 EH QHFHWDUN SUILAFLDO LQIHO
OLJHQFH ZL00 EHFRPH LQFUHDVLQJON XELTXUIRXV DQG ZL00 OLNH\ EH FDSDEMH
RI UHQGHULQJ DXIRPDIHG DQG RU DXIRQRPRXV GHFLWLRQV HYHQ LQ FRPEDI RU
RIKHU OHIKDO HQJDJHPHQI VLIXDILRQV LRQHIKHIHW KXPDQ RYHUWLJIKI ZL0 EH
HVVHQILDO DIl DO0 ULPHY

$ JUHDIHU LQIHIUDILRQ RI KXPDQ UHVRXUFHV GRFIULQH DQG IHFKQRIRIN ZL00
EH UHTXLUHG IR DVVLVIf IKH VROGLHU LQ PDNLQJ VRXQG DQG ILPH\ GHFLVLRQV 7KLV
Z100 QHFHVVLIDIH iKH GHYHIRSPHQI RI PRUH HIIHFILYH UHOLDEOH DQG SHUYDVLYH
LQIRUPDILRQ IHFKQRORJILHV DQG \AVIHPV 7R IKHVH HQGV IIKH SUP\ FXUIXUH
PXVIl EH IROHUDQN DQG HYHQ HQFRXUDJH VRIGLHUY IR EH LQQRYDILYH UHJIDUGLQJ
LQIRUPDILRQ PDQDJIHPHQI DQG QHIZRUNLQJ

6HFXUH FRP PXQLFDILRQV ZL00 EH KDUGHU iR SUHVHUYH JLYHQ WiKH SHUYDVLYH

QHW RI FRP PHUFLDO YHFKQRORJI\ 6RIGLHUV ZL00 EH HLSHFIHG IR PDNH GHFLVLRQV
LQ D FRQIH[ILQ ZKLFK HDFK DQG HYHU\ DFILRQ IKH\ WDNH LV UHFRUGHG VFUXILQL]JHG
DQDONJHG DQG FULILFLJHG® QRW RQON\ E\ IIKH FKDLQ RI FRPPDQG® EXI DOVR E\
IKH PHGLD DQG JHQHUDO SRSXIDILRQ 7KH $UP\ PXW EH FRIQL]DQN RI VXFK
SRVVLELOLWLHV DQG SUHSDUH VROGLHUV WKURXJK SURSHU GRFHULQH DQG WUDLQLQJ W
PXVIiDOVR SURIHFY LIV SHIVRQQH) IKURXJIK UHAQHPHQIV LQ SRILFLHV SURJUDP PHV
DQG SURFHGXUHV VR DV IR HPSRZHU IKH VRIGLHU ZLIK IKH QHFHVWDUN DXIKRULIN
IR PDNH GHFLVLRQV

Resilience and Human Enhancement

+XPDQ HQKDQFHPHQI IHFKQRIRILHVE  ERIK FRIQUILYH DQG SK\VLFD(® DUH
EHFRPLQJ PRUH SUHYDOHQI ZLIKLQ VRFLHIN ,Q KXPDQ SRIHQILD0 DQG
FDSDELOULHY ZL00 GLIIHU IURP IIKRVH RI IRGD\ 7HFKQRORJLFDO PHGLFD0 DQG
SKDUPDFHXILFDO UHVHDUFK DQG GHYHORSPHQH ZL00 FRQILQXH IR SURYLGH ZD\V IR
UHQGHU UIKH KXPDQ PRUH UHVLOLHQI IKURXIK HQKDQFHPHQI SUILPDIHO\ VRFLHIDY
FRQFHUQV RYHU IKH HIKLFDO GLOHP PDV RI VXFK XSJUDGHV ZL00 UHTXLUH IRUPDO
GHEDIH ZLIKLQ DQG RXIVLGH RI IKH SUP\ /RQJ IHUP VHFRQG DQG IIKLUG RUGHU
HIIHFIV VLGH HITHFIV DQG LPSDFIV RQ WKH VROGLHU-V OLIH ZL00 UHTXLUH PRQLIRULQJ
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DQG UHYLVHG DFFRUGLQJON 7KLV LQ WXUQ PD\ LPSDFIi RQ WKH SUP\-V VHHFILRQ
SURFHW DV “HQKDQFHGu LQGLYLGXDOV PD\ IRUP WKH EDVLV RI WKH QHZ UHFUXLIDEH
FRKRUI $V IIKLV SKHQRPHQRQ EHFRPHV PRUH ZLGHVSUHDG DQG QRUPDILYH &)
SROLFLHV VXFK DV KRVH UHODILQJ IR GUXJV DQG XQLYHUVDOL\ RI VHUYLFH  ZL00
UHTXLUH UHYLVIRQ

,QFUHDVLQJ FRPSOH[LIN LQ Z100 UHTXLUH LQFUHDVHG UHVLOLHQFH LQ
VROGLHUV SHVLOLHQFH RU PHQIDO IRXJIKQHVV LV GHAQHG DV “« KH DELOLIN IR JURZ
DQG WKULYH LQ WKH IDFH RI FKDOOHQJHV DQG ERXQFH EDFN IURP DGYHUVLIN
SHVLOLHQFH LV D IXQFILRQ RI SK\VLFDO HPRILRQDO VRFLDO VSLULWXDO DQG IDPLO\
GLPHQVLRQV DQG KDV UHFHQIO\ EHHQ FRLQHG ZLIKLQ WKH 8QLIHG BIIDIHV $UP\ DV
“FRPSUHKHQVLYH VROGLHU AIQHW 11, LV OLNHON KD SURJUDPV VXFK DV FRPSUH
KHQULYH VROGLHU AIQHWV ZL00 LQFUHDVH LQ LPSRUIDQFH DV &DQDGD-V $SUP\ HQIHUV
LQIR DQ DJH RI JUHDIIHU FRPSOHLLIN DQG XQFHUIDLQIN

Conclusion

&RQILOXHG IHFKQRORILFDO DGYDQFHV ZL00 HQKDQFH WIKH HITHFILYHQHW RI
IRPRUURZ-V VRIGLHU <HIl VXFFHW RQ IKH IXIXUH EDINOHAHIG ZL00 GHSHQG LQ
0DUJH SDUN RQ FUHDILYLA\ LQQRYDILRQ LQJIHQXUN DQG DGDSIDELILA SIIHQGLQJ
IR WIKHVH DINULEXIHV ZL00 XOILPDIHON UHVXOH LQ JUHDIHU LQIHUQDO RUJDQL]DILRQDO
FRKHUHQFH DQG DQ LQFUHDVHG FDSDFLIN IR LQIHIUDIH ZLYKLQ WKH EURDGHU RSHUD
ILRQDO HQYLURQPHQI

$ SULQFLSDO DIIULEXIH RI D KLIKHU IXQFILRQLQJ VRIGLHU ZL00 EH UKH FD
SDELOLIN IR LGHQILI\ QHIZRUN DQG LQ VRPH LQVIDQFHV SDUIQHU ZLIK FUHGLEOH
VIDNHKROGHUV DV IKH\ PRYH DPRQJ LQGLIHQRXV SRSXIDILRQV ZLIKLQ #KH RSHUD
ILRQDO HQYLURQPHQI YRUIKH VRIGLHU WKH GHYHORSPHQI RI 0HDUQHG trust ZLIKLQ
IKH RUJDQL]DILRQ ZL00 XOILPDIHON IUDQVODIH LQIR JUHDIHU RSSRUIXQLILHV IRU
DXIKHQILF HQJDJHPHQI DPRQJ IKH CHDGHUV DQG SHRSMH RI 0RFDO FRP PXQUILHY
$Q LQFUHDVHG FDSDFLIN LQ UKLV UHJIDUG ZL00 VHUYH IR GLVDUP SRIHQILDO VSRLOHUV
DV IKH HWIDEOLVK PHQI R1 D fragile trust DPRQJ IKH SHRSCH IDFLOLIDIHV D JUDGXDO
\HI SHUFHSILEOH VKLIH LQ DOOHILDQFHY , Q KLV VHQUH DQ DVSHFI RI SUP\ EXOIXUH
Z100 QRY RQO\ EH IKH DELOLIN IR DGDSI IR RUJDQL]DILRQDO FKDQJH DIf fiKH PLFUR
DQG PDFUR 0HYHOV EXI DOVR IR H[DPLQH ZD\V DQG PHDQV IR LQIHIUDIH ZLIK 0RFDO
FXOIXUHV ZLIKLQ DUHDV RI RSHUDILRQ



Shocks

Peter Gizewski and Regan Reshke

Introduction

SHIHUHQFHV IR VKRFNV LPSON IIKH RQVHI RI H[WUDRUGLQDUN GHYHIRSPHQIV
DQG HYHQIV ZKLFK KDYH PDIRU FRQVHTXHQFHV IRU LQGLYLGXDIV JURXSV DQG
RU FRPPXQUILHV 6XFK SKHQRPHQD FDQ GUDPDILFDION DOIHU WKH IUDIHFIRUN RI
VXEVHTXHQN HYHQIV DQG JHQHUDOO\ SURPSH D IXQGDPHQIDO UHFRQVLGHUDILRQ RI
RQH-V RXIGRRNV DSSURDFKHV DQG RSILRQV 6KRFNVDUHE  LQ HWHQFHE  XQIRUHVHHQ
HYHQIV IKDIl FKDQJH IKH H[SHFIHG GLUHFILRQ RI SIDQQLQJ DQG SRILF\

&RQVLGHUDILRQ RI' VXFK HYHQIV DQG WKHLU SRWLEOH RFFXUUHQFH SURYLGHV

XVHIX0 PHDQV IRU FKDOHQILQJ FRQYHQILRQDO IKLQNLQJ S IRFXV RQ IKH HPHU
JHOFH RI VKRFNV GHPRQUIUDIHV KRZ UDGLFDO FKDQJHV IR IIKH ZRWG DV ZH NQRZ
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<HI VRPH VKRFNV PD\ FDUU\ H[LWHQILDO ULVNV ZKLFK DUH XQLYHUVDOO\
FDIDVIURSKLF®  IKUHDIHQLQJ LQ HITHFIWKH YHUN H[LVIHQFH RI IKH KXPDQ VSHFLHV
$ FRPHI RU DVIHURLG LP'SDFI R VXIAFLHQI VLJH IRU LQVIDQFH ZRX0G QRIl RQI\
EH VSHFLHV GHVIUR\LQJ EXHl XQDYRLGDEOH JLYHQ FXUUHQH 0LPLIDILRQV RQ KXPDQ
FDSDFLILHV IR UHVSRQG <HIl KXPDQ LQIHIOLIHQFH DQG LQIHQXL\ FDQ GLUHFION
DXJPHQH IKH SUHVHQFH RI H[LVIHQILDO WKUHDIV IDFLQJ IKH SODQHI DV ZHU® D IDFI
HYLGHQFHG LQ IKH GHYHIRSPHQI DQG SURLIHUDILRQ RI QXFOHDU ZHDSRQV 7KH
FRQVHTXHQFHV ARZLQJ 1URP IiKH FRQYHUJHQFH RI QDQRIHFKQRIRI\. ELRIHFKQRO
RI\ LQIRUPDILRQ IHFKQRIRI\ DQG FRIQUILYH VFLHQFH PD\ EH PRUH DIDUPLQJ
VILO® UDLVLQJ WKH SURVSHFI RI ZHDSRQU\ HFOLSVLQJ QXFOHDU DUPV LQ SRZHU
DQG GHVIUXFILYHQHW

BIL00 VKRFNV PD\ DOVR EH SRWUILYH 7KH VXGGHQ GLVFRYHU\ DQG VZLII
SURYLVLRQ RI ZLGH\ DFFHWLEDH (RZ FRVI IRUPV RI HQHUI\ IRRGVIXIIV OLIH
VDYLQJ DQG OLIH HQKDQFLQJ PHGLFDO IUHDIPHQIV DQG PLOLIDUN IHFKQRORJILHV KD
RIIHU LQFUHDVHG QDILRQDO VHFXULI\ ZKLOH DYRLGLQJ WKH FUHDILRQ RI “VHFXULIN
GLOHPPDVW  DUH IXVIF VRPH LOOXVIUDILRQV RI GHYHIRSPHQIV FDSDEOH RI \LHIGLQJ
VXEVIDQILD(® LQGHHG SRIHQILDIO\ PRPHQIRXV® EHQHAN ERIK IR WIDIHV DQG IR
KXPDQUN DV D ZKRH

Shocks: Past, Present, Future

BXFK LQFLGHQIV DQG HYHQIV KDYH RFFXUUHG IKURXIKRXI KLVIRUN?  ZLIK HDU\
UHFRUGHG H[DP'SOHV LQFOXGLQJ HYHQIV VXFK DV IIKH 6DQ YUDQFLVFR HDUIKTXDNH
RI 3 DQLQFLGHQN KD JHQHUDIHG FKDQIHV LQ IKH OLIHVINOHV DQG SUDFILFHY
RI IKRVH 0LYLQJ LQ UKD FLIN ZKLFK FRQILQXH IR HQGXUH IIKH LQAXHQ]D SDQ
GHPLF RI 3 ZKLFK VSUHDG IKURXJKRXIl PRVI RI IKH FLYLOLJHG ZRUWG
DQG UHVXUIHG LQ DQ HVILPDIHG IRUN PLOLRQ FDVXDOLHV ZRWGZLGH DQG IIKH
BHFRQG =RWG =D D FRQALFI SIRPSILQJ QRI RQ\ D IXQGDPHQID) FKDQIH



GKRFNV

RQH \HDU O0DWHU® KDYH JHQHUDIHG WKHLU RZQ VRFLD0 HFRQRPLF DQG SROLILFDO
FKDOOHQJHV®  ERIK QDILRQDOO\ DQG UHILRQDOO\

$ QXPEHU Rl RQJRLQJ IVHQGV LQ IDFI VXJJHI KD FRQGLILRQV IDYRXULQJ
IKH RFFXUUHQFH RI IXWXUH VKRFNV PD\ ZH0 EH RQ IIKH ULVH ,Q SDUILFX0DU IIKH
JURZLQJ LQIHUFRQQHFIHGQHW ZKLFK RQJIRLQJ SURFHVVHV RI JOREDOL]DILRQ DQG
UDSLG VFLHQILAF DQG WHFKQRORJLFDO LQQRYDILRQ LH VSUHDG RI FRPPXQLFD
ILRQV DQG LQIRVPDILRQ WIHFKQRIRJLHY LQWHUQDWLRQDO UDYHO DUH JHQHUDILQJ
VXJJHVI IKDI PDHRU HYHQIV RFFXUULQJ LQ RQH DUHD RU SDUW RI IKH ZRUG ZL00
KDYH LQFUHDVLQJION VLIQLAFDQI FRQVHTXHQFHV HWVHZKHUH 7 KH HYHUPRUH VDOLHQW
LPSDFIV JHQHUDIHG DV D UHVXOH RI KXPDQ LQIHUDFILRQV ZLIK IKH HFRV\VIHP DQG
WKH ELRVSKHUH ZL00 0LNHO\ FRPSRXQG IIKH GLOHP PD IXUIKHU ,Q VKRUIl D tighter
coupling RI SRILILFDO HFRQRPLF FRP PHUFLDO VRFLDO DQG HQYLURQPHQIDO VAV
IHPV ZRUWGZLGH QRZ LQFUHDVHV lIKH SURVSHFI WKDI 0RFDO HYHQIVG - ERIK QHJIDILYH
DQG SRVUILYH®  ZL00 KDYH QDWLRQD(®® LI QRW JORED®  UHSHUFXVVLRQV

7KH FRPSOHLLIN WKDI VXFK IUHQGV IHQG IR FUHDIH IKURXJK WKHLU GHYHORS
PHQI DQG LQUHUDFILRQ DOVR UDLVHV SURVSHFIV IRU IKH HPHUJHQFH RI HQILUHO\
QHZ YDULHILHV RI VKRFNV LQ WKH \HDUV DKHDG ,QFUHDVHG FRPSOH[LIN\ THQGV IR
KHLIKIHQ VAVIHP Y X0QHUDELOLIN IR EVLHDNGRZQV DQG SHUIXUEDILRQV KD DUH QR
RQO\ KDUG IR LGHQILI\ EXI PD\ ZH00 EH KLIKON FRQVHTXHQILDO LQ IKHLU XOILPDIH
HITHFIV. HJ  F\EHU DINDFNV

5 SURVSHFILYH ULVH LQ KH IUHTXHQF\ RI VKRENV ZL00 FOHDUON UDLVH QX PHURXV
FKDOHQJHV <Hil SHUKDSV JUHDIHVI DPRQJ IKHP ZL00 EH HQUXULQJ IKDI DV VXFK
LQFLGHQIV LQFUHDVH LQ QXPEHU SROLF\PDNHUV DQG DQDOIV PDLQIDLQ D VHQHRI
EDODQFH DQG SHUSHFILYH LQ DGGUHWLQJ IKHP 7KLV ZL00 GHPDQG FDUHIX0 ULVN
DWHVWPHQI DQG SULRULIL]DILRQ RI HIIRUI RQ IKH SDUIRI GHFLVIRQ PDNHWY I ZL00
UHTXLUH GHYHORSPHQI RI VHQULILYLIN IR WKH IDFH IKDI HYHQ SRIHQILDO VROXILRQV
PD\¢ JLYHQ IKH QDIXUH Rl FRPSIH[ VAVIHPV®  KDYH XQLQIHQGHG DQG SRVLEN
QHIDILYH FRQUHTXHQFHV il ZL00 UHTXLUH IKH GHYHIRSPHQI RI D FDSDFLN IRU
DGDSIDILRQ LQ ERIK IKRXJKI DQG DFILRQ FDSDECH RI HQVXULQJ WKDIWKH FKDOOHQJHV
ZKLFK VKRFNV LQHYLIDEO\ SUHVHQI DUH HITHFILYHON DGGUHWHG QG LQ VRPH
FDVHVE VXFK DV IKRVH LQYROYLQJ KXPDQ LQGXFHG H[LWHQILDO WKUHDING LIl ZL00
GHPDQG FRQFHUIHG HIIRUIV DLPHG DIl SUHYHQILRQ®  VLQFH UHDFILYH DSSURDFKHV
PD\ ZHW0 EH IXILH ZHUH VXFK IKUHDIV IR PDIHULDOL]H

Conclusion

OXFK FRQFHUQLQJ IKH VSHFLAF FKDUDFIIHU DQG LP'SDFIl RI IXIIXUH VKRFNV UH
PDLQV XQFHUIDLQ <HI LI FXUUHQIIUHQGY R1THU DQ\ LQGLFDILRQ SURVSHFIV IRUWKHLU
HPHUJHQFH DUH RQIKH ULVH ,Q SDUILFX0DU IIKH TXLFNHQLQJ SDFH RI JOREDOL]DILRQ
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IKH H[SRQHQILD) JURZIK RI VFLHQILAF DQG IHFKQRIRILFDO LQQRYDILRQ DQG KXPDQ
LQIHUDFILRQ ZLWK IIKH SK\VLFDO HQYLURQPHQH DUH FUHDILQJ IRUFHV IKDIf KDYH DGGHG
LP PHDVXUDEON IR UIKH LQIHUFRQQHFIHGQHW RI WKH LQIHUQDILRQDO AVIHP DQG LIV
FRPSOH[LILHV ,QFUHDVLQJION ZH 0LYH LQ DQ DJIH LQ ZKLFK ORFDO FULVHV DUH OLNHO\
IR KDYH PDIRE HYHQ JIRED® LPSOLFDILRQV SFFRUGLQION SURVSHFIV IRU HKH
HPHUJHQFH RI IXIIXUH VKRNV DUH FRQVLGHUDEMH

$VILPH SDVWHV FDUHIX0 DQG VXVIDLQHG DIHQILRQ IR WKH GDQJIHUV DQG RS
SRUIXQUILHV ZKLFK LQIHUDFHLRQ RI' RQJIRLQJ IVHQGY FDQ SURGXFH ZL00 GRXENIHVV
JHQHUDIH D QXPEHU RI VDIHIXDUGV KD EHINHU HQVXUH IIKDIl FHUIDLQ INSHV RI XQ
FHUIDLQIN\ DQG FRPSOH[LIN\ DUH HIHFILYHO\ PDQDJHG $FFRUGLQJON WKH IXIXUH LV
OLNHO\ WR VHH WKH GHYHORSPHQI R1 D JUHDIHU FDSDFLIN R DQILFLSDIH DQG DGGUHWV
VRPH FDIHIRULHV RI VKRFNV WKDQ LV FXUUHQION\ WKH FDVH <Hii WKH DYDLODELOLIN\
RI VXFK FDSDFLHLHV ZL00 YDU\ ZLGHON®  HQVXULQJ WKDW HITHFILYH URVSRQVHV ZL00
EH IDU ILRP XQLYHUVDO %H\RQG WKLV OLHV IKH OLNHOLKRRG WKDW QHZ YDULHILHV RI
VXFK SKHQRPHQD ZL00 DULVH IR HQVXUH lIKDII lIKH FKDOOHQJHV SRVHG ZL00 QR RQO\
FRQILQXH EXIl PD\ ZH0 LQFUHDVH LQ IKH GHFDGHV DKHDG
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7KH IXIXUH LV XQFHUIDLQ DQG GHAHV SUHGLFILRQ ,QGHHG XQFHUIDLQIN LV
D SUHGRPLQDQN FKDUDFIHULVILE R IKH W FHQIXU\ JOREDO VHEXUUI\ HQYLURQ
PHQI <HIl GHIHQFH HVIDEOLVK PHQIV DURXQG IIKH ZRWG PXVIi FRQILQXH IR VIULYH
IR XQGHUVIDQG DQG GHAQH KRZ WIKHLU QDILRQDO VHFXULIN SROLFLHV Al ZLIKLQ KLV
SDUDGLIP BUJXDEON. IKH LQFUHDVLQJ SDFH RI FKDQJH DQG UHVXOIDQN FRPSCHL
LN RI WKH ZRUG RIIHUV 0LIIOH SURVSHFI IRU FRPSOHIH XQGHUVIDQGLQJ SV VXFK
RUJIDQL]DILRQV PXVIl CHDUQ IR RSHUDIH ZLIKLQ XQFHUIDLQING IIKH SUP\ LV QR
H[FOXGHG 1URP IIKLV UHDOLI\

7R FRSH ZUIK XQFHUIDLQIN 1XIXULQJ DQG IRUHVLIKH DUH JDLQLQJ LQIHUQD
ILRQDO UHFRJIQUILRQ DV GLVFLSILQHV ZKLFK FDQ LPSURYH RXU XQGHUVIDQGLQJ RI
DQ LQFUHDVLQJO\ FRPSIH[ ZRWG 3HUKDSV iKH JUHDIHVI EHQHAVI LV IR EH IRXQG
QR LQ IKH UHVXOIV RI IKLY QHZ GLVFLSOLQH EXI UDNKHU LQ KH SURFHW LIVHOI SV
-HUIRPH *0HQQ QRIHV

7KH YDOXH RI IXVXUHV UHVHDUFK LV OHWV LQ IRUHFDVILQJ DFFXUDF\ IKDQ LQ LIV
XVHIXOQHW LQ SIDQQLQJ DQG RSHQLQJ PLQGV IR FRQVLGHU QHZ SRWLELOLILHY DQG
FKDQJLQJ KH SROLF\ DIHQGD ,IV SXUSRVH LV QR IR NQRZ IKH IXIXUH EXI IR KHOS
XV PDNH EHIIHU GHFLVLRQV IRGD\ YLD LIV PHIKRGV ZKLFK IRUFH XV IR DQILFLSDIH
RSSRUIXQLILHV DQG WKUHDIV DQG FRQVLGHU KRZ IR DGGUHW IKHP $QG VIUDIHILFDOO\
LU/ LV EHINHU IR DQILFLSDIH UDIKHU WKDQ XVl UHVSRQG IR FKDQJH

SHDFILYH SIDQQLQJ EN PLOLIDULHV FDQ URVXON LQ KLIK FRVIV RI EORRG DQG
RU HUHDVXUH $GRSILRQ RI D IX#XULQJ UHVHDUFK DJHQGD DQG XVH RI' IXWXULQJ
PHIKRGV RITHWV D PRUH SURDFILYH DSSURDFK DO0RZLQJ DQDONVIV IKH FDSDFLIN
iR EHIIHU DQILFLSDIH DQG SRWLEO\ KLIKOLJIKI FHUIDLQ DUHDV KDH UHTXLUH SROLF\
GHFLVLRQVIRGDN®  LQ RUGHU IR PHHIl IXWXUH HLSHFIDILRQV 7 KH HVWD\V SUHVHQIHG
LQ WKLV YROXPH UHSUHVHQI D NH\ AUV VIHS LQ KLV SURFHW






Annex

Physical Environment
Drivers

5DIHV DQG GLVIULEXILRQ RI' SRSXDILRQ JURZIK
5DIHV DQG PDJQUIXGHV RI LPSDFIV IURP JOREDO FOLPDIH FKDQJH

SDIHV RI FKDQJH RI H[SHFIDILRQV LH LPSURYHG VIDQGDUGY RI 0LYLQJ
LQ WKH GHYHORSLQJ ZRWG ZDVIHIX) FRQUXPSILRQ SUDFILFHV LQ UKH
GHYHIRSHG ZRUG DQG RU LQFUHDVHG FRQVHUYDILRQ SUDFILFHV JOREDOON
LDIXUH RI UHVRXUFH VXEVILIXILRQV DQG RIKHU LQQRYDILRQV GHYHIRSHG
7KH LPSDFY RI VFDUFLILHV LH  ZKHIKHU RU QR IKH VFDUFLILHV OHDG IR
YLROHQFH DQG IKH IRUP RI IKDIl YLROHQFH LQIUD VIDIH YHUVXV LQIHU VADIH
FRQALFIl LQFOXGLQJ WKH FRPSIH[ HQYLURQPHQH KDY DFFRPSDQLHV IKH
GHYHIRSPHQI RI VFDUFLILKV  ZKLFK LIVHOI LQFOXGHV D EURDG UDQJH RI
SRILILFD0 HFRQRPLF PLILIDU\ DQG VRFLDO IDFIRY

Trends

7KH UHVRXUFH VLIXDILRQ IDFHG EN WKH JURZLQJ ZRWG SRSXDILRQ LV VXEIHFI
IR D QXPEHU RI IUHQGV 6SHFLAFDOO\

5SHQHZDECH UHVRXUFHV FDQ DQG ZL00 UHPDLQ VXVIDLQDEH H[FHSI ZKHUH
SUHWXUHV H[FHHG WKH UDIH Dif ZKLFK IKH\ FDQ EH VXVIDLQHG

1RQ UHQHZDECH UHVRXUFHV ZL00 GHSOHIH DQG HYHQIXDOO\ GLVDSSHDU iKH
XQFHUIDLQILHV KHUH DUH UDHV R1 GHSOHILRQ IIKH ILPLQJ DQG PDJQLIXGH
RI VFDUFLILHV DQG RXU DELOLI\ IR VXEVILIXIH ZLVH DQG HIIHFILYH DOIHUQD

ILYH UHVRXUFHV LQ VXIAFLHQN TXDQILN TXDOUN DQG iLPH

Key Uncertainties
5DIH DQG GLWULEXILRQ RI' PDW PLIUDILRQV
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,QQRYDILRQV DQG DGDSHDILRQV LQ UHVSRQVH IR JOREDO UHVRXUFH VFDUFLILHV

1HZ DQG RU QHZO\ DGDSIHG IHFKQRORJLHV FUHDILQJ QHZ SUHWXUHV RQ
UHVRXUFHV

&RPSH[ SRILILFD0 HFRQRPLF PLIDUN DQG VRFLDO IDFIRUW DFFRP
SDQ\LQJ D00 IKH DERYH

Shocks
&OLPDIH FKDQJH LPSDFIIV VXFK DV FURS IDLOXUHV GURXJKII GHVHUILAFD
ILRQ VHD OHYH0 FKDQJHV FDXVLQJ PDW PLJIUDILRQV HiF

S$UELIUDUN UHVRXUFH LPSHGLPHQIV VXFK DV HPEDUJRHV SODFHG RQ RLO
RU RIKHU HQHUJ\ UHVRXUFHV RU RQ VIUDIHJILF PLQHUDOV

" HYHORSPHQW RI UDGLFDO QHZ DQG XQIRUHVHHQ WHFKQRORJILHV ZKLFK
FRX0G GUDPDILFDOON FKDQJH IKH GHPDQG IRU UHVRXUFHV ~ 7KDIf LV D
HFKQRORJI\ WKDW FRX0G DNH IKH ZRWG off oil RU D HFKQRIRJI\ IKDW
FRX0G VLIQLAFDQIO\ DOVHU KH GHPDQG IRU D PLQHUD0 ZKLFK LV FXUUHQION
SUHVHQN LQ DGHTXDIIH VXSSO\

7KH PDQDJHPHQI RU PLVPDQDJIHPHQI RI ELR IXHW

&DIDWIURSKLF LPSDFIV IURP JHQHUDO SRIOXILRQ DQG RU UHILRQDO FRQ
IDPLQDILRQ SDUILFXODUO\ LQ KLIK SRSXDILRQ UHILRQV DQG RULQYRIYLQJ
IKH VXSSO\ RI IUHVK ZDIIHU FURSIDQGV  IRUHVIV DQG RU AVKHULHV

Social Dimension
Drivers

6SUHDG RI VFLHQFH DQG WHFKQRORJI\

(FRQRPLF FRQGLILRQV LQAXHQFHV SRSXIDILRQ JURZIK KHDOIK DQG
ZHOIDUH VIDHH WDELOUN

(QYLURQPHQI DQG UHVRXUFHV LPSDFIV RQ ZRUN KHDOIK DQG ZHOIDUH
HFRQRP\

3ROLILFDO UHDOLILHY L H  UHILPH I\SH DQG FKDUDFIHU JRYHUQPHQI
SROLFLHV

/HID0 IUDPHZRUNV DQG SURYLVLRQV ECRFN IDFLOLIDIH HPSRZHUPHQI
RI NH\ VRFLHIDO JURXSV

+LVIRULFDO FXOVXUDO UHDOLILHY HJ DIHFIV RXIORRN RQ OLIHVINOHV SROLF\
GLUHFILRQV
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Trends

= RUWG SRSXDILRQ ZL00 LQFUHDVH EXW 0HVV GUDPDHLFDOON WKDQ LQ WKH
SDVIl HWW DSSUR[LPDIHO\ ELOOLRQ EN

™ HYHIRSHG QDILRQV HVSHFLDOON IKRVHLQ = HVIHUQ (XURSH DORQJ ZLIK
5XVWLD DQG -DSDQ  ZL00 JHQHUDOON H[SHULHQFH D GHFOLQH DQG DJLQJ RI
QDILYH ERUQ SRSXODILRQV

™ HYHIRSHG QDILRQV ZL00 H[ SHULHQFH LQFUHDVHG LP PLIUDILRQ DQG IIKXV
JUHDIHU HIKQLF KHIHURIHQHLIN

7KHUH ZL00 EH JUHDIIHU XUEDQL]DHLRQ ZRWGZLGH SDUILFX0DUON LQ HKH
GHYHIRSLQJ ZRWG

3RSXIDILRQV ZL00 H[SHULHQFH LPSURYHPHQIV LQ KHDUIK GHFOLQLQJ
PRUIDOUN UDIHY SDUILFXODUON. LQ WKH GHYHIRSHG ZRUG

3RSXODILRQV ZL00 EH EHINHU HGXFDIHG PRUH IHFKQRIRILFDOON LQIRUPHG
DQG HQDECHG DQG LQFUHDVLQJON QHIZRUNHG

" HYHIRSHG FRXQIULHV ZL00 EH PRUH SRV PRGHUQu LQ RXICRRN PRUH
ZRPHQ LQ SRVLILRQV RI SRZHU DQG LQAXHQFH JUHDIHU FRVPRSRILIDQ
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+HDOIK  QXIULILRQ DQG OLIHVINGH RI DYHUDJIH &DQDGLDQV ZL00 LPSURYH
/L1H H[SHRIDQF\ IRV PHQ IRV ZRPHQ? SHULRG

3ROLILFDO DAHILDQFHV ZL00 LQFUHDVLQJON VKLIW IURP WUDGLILRQDO IR QHZ
SROLILFDO SDUILHV DQG PRYHPHQIV HJ  JURZIK LQ *UHHQ 3DUIN\ DQG
RWKHUV® - SRWLEOH JURZIK LQ VLQJOH LWXH PRYHPHQIV

&DQDGD-V SRSXIDILRQ ZL00 H[SHULHQFH PRGHW JURZIK 1IRIDO RI
PLOOLRQ EN

7KH SHUFHQIDJH R1 WKH SRSXODILRQ RYHU  \HDUV RI DIH ZL00 LQFUHDVH
IR DSSURLLPDIHON 2 SHUFHQW RI IIRID0 SRSXODILRQ

, P PLIUDILRQ ZL00 HQVXUH LQFUHDVLQJ KHIHURJIHQHLIN RI YKH SRSX(DILRQ
SULPH VRXUFHV $VLD SIULFD DQG /DILQ $PHUILFD

7KH &DQDGLDQ PRVDLF ZL00 HQGXUH P XOILFXWXUDOLVP ZL00 UHPDLQ D
VIURQJ IRUFH

7KHUH ZL00 EH DQ LQFUHDVH RI YLVLEOH PLQRULILHV LQ IIKH &DQDGLDQ
ZRUNIRUFH DQG LQ VRFLHIN JHQHUDOON  YLVLEOH PLQRULHLHV ZL00 UHSUHVHQH
IKH PDIRULIN RI WKH ZRUNIRUFH EN\

1 RUIKHUQ DERULILQDO FRP PXQUILHV ZL00 H['SHULHQFH PRGHWI JURZIK
DQG PD\ SRVH SUREHPV LQ IHUPV Rl DWLPLODILQJ LQIR WKH EURDGHU
VRFLDO IDEULF

&DQDGD-V SRSXIDILRQ ZL00 EH LQFUHDVLQJON XUEDQ LQ FKDUDFIHU 8UEDQ
GHQVLILHV LQFUHDVLQJ

,WXHV RI QDILRQDO XQUA DQG LGHQILI\ ZL00 UHSUHVHQH NH\ DUHDV RI
FRQFHUQ

WXHV RI IKH HQYLURQPHQI HQHUIN HIAFLHQF\ DQG FRQVHUYDILRQ DQG
VRFLDO ZHOIDUH ZL00 UHSUHVHQ NH\. DUHDV RI VRFLDO FRQFHUQ

Key Uncertainties
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Shocks

*(RED0 FRQALFI LQYROYLQJ iZR RU PRUH PDIRU SRZHUV

*0REDO UHILRQDO HQYLURQPHQIDO FDIDVIURSKH QDWXUDO RU PDQ PDGH®
HDUIKTXDNHV ARRGV IDPLQHV SODJXHV

= RWGZLGH HFRQRPLF DQG AVFD0 FULVLY

Political Dimension

Drivers

6SUHDG RI VFLHQFH DQG WHFKQRORJI\

(FRQRPLF JURZIIK SDUILFXODUON LQ $VLD 3DFLAF UHJLRQ
$JLQJ DQG LPPLIUDILRQ VRFLDO FRPSRVLILRQ RI VIDIHV
+LVIRULFDO GLVSXIHV ULYDOULHV RYHU WHUULIRUN UHVRXUFHV HIF
(QHUI\ UHVRXUFH VFDUFLILHV

Trends

7KHUH ZL00 EH DQ LQFUHDVLQJ VKLIN IURP D XQLSRODU IR D PXOILSRODU
LQIHUQDILRQDOVAVIHP LH D PRYH IURP D VAWIHP LQ ZKLFK RQH SRZHU
LV RYHUZKHIPLOJO\ SUHGRPLQDQI IR RQH THDIXULQJ PXOILSOH FHQIUHY
RI SRZHU DQG LQAXHQFH

7KH LOIHUQDILRQDO VAVIHP ZL00 EH PDUNHG EX IRUFHV RI ERIK LQIHIUD
ILRQ DQG GLVLQIHIUDILRQ

BIDIHV ZL00 H[SHULHQFH DQ HURVLRQ RI IKHLU VRYHUHLIQIN DQG DXIKRULIN
RYHU DFILYUILHV RFFXUULQJ ZUIKLQ IIKHLU ERUGHUV

3RSXODU UXVI DQG DOOHILDQFH IR QDILRQDO JRYHUQPHQIV ZL00 FRQILQXH
IR ZHDNHQ

%RIK VXSUDQDILRQDO IUDQVQDILRQDO DQG VXEQDILRQDO RUIDQL]DILRQY DQG
PRYHPHQIV ZL00 LQFUHDVH LQ QXPEHU GLYHUVLIN SRZHU DQG DXIKRULIN

1DILRQDO JRYHUQPHQIV ZL00 LQFUHDVLQION HQIDJH RIKHU SROLILFDO RUJD
QLIDILRQV DQG PRYHPHQIV LQ VHHNLQJ VROXILRQV IR LWXHV RI FRQFHUQ

3DUIQHUVKLSV EHIZHHQ JRYHUQPHQIDO DQG QRQ JRYHUQPHQID HQILILH
Z100 JHQHUDIH FKDQIHV LQ ERIK IKH PHDQV XVHG IR DFKLHYH VROXILRQV
IR FKDOOHQJHV DQG KRZ VROXILRQV DUH SXUVXHG

7KH SURILIHUDILRQ RI QHZ FHQIUHV RI SRZHU DQG LQAXHQFH IKURXJIK
RXI #KH LQWHUQDILRQDO VAVIHP ZL00 LQFUHDVH LIV FRPSOH[L\ DQG DV D
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UHVXOI IKH FKDQFHV IRV ERIK LQIHUQDWLRQDO DQG LQIUD VIDIH GLVSXIHV
DQG FRQALFI

B6RXUFHV RI SROLILFDO GLVSXIH ERIK EHIZHHQ DQG ZLIKLQ QDILRQV ZL00
FRQILQXH R YDUN\. <Hli QDIXUDO UHVRXUFHV DQG WKH HQYLURQPHQI HQHUJ\
WHUULIRULDO LWXHV DQG KXPDQ ULJKIV ZL00 EH SDUILFXODUON VDOLHQN
VRXUFHV RI GLVSXIH®  ERIK EHIZH