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Buenos Aires, Argentina, 8-11 April 2002��

)LQDO�&RQFOXVLRQV�

1HJRWLDWRUV� IURP� 0HUFRVXU� DQG� WKH� (XURSHDQ� 8QLRQ� PHW� IRU� WKH� �WK�� WLPH� LQ� WKH� FRQWH[W� RI� WKH� (8�

0HUFRVXU� %LUHJLRQDO� 1HJRWLDWLRQV� &RPPLWWHH� IURP� �� WR� ��� $SULO� ����� LQ� %XHQRV� $LUHV�� $UJHQWLQD�� 7KH�

SDUWLHV� H[FKDQJHG� YLHZV�RQ� WKH�SUHSDUDWLRQ�RI� WKH��QG�(8� ��0HUFRVXU� 6XPPLW� �0DGULG�� ���0D\��������

3DUWLHV�PDGH� VLJQLILFDQW�SURJUHVV� LQ� YDULRXV� DVSHFWV� RI� WKH� IXWXUH� ,QWHUUHJLRQDO�$VVRFLDWLRQ�DJUHHPHQW�
EHWZHHQ�WKH�0HUFRVXU�DQG�WKH�(XURSHDQ�8QLRQ��

7KH�QHJRWLDWRUV�DUULYHG�WR�WKH�IROORZLQJ�FRQFOXVLRQV��

��� *(1(5$/�',6&866,216��

$PEDVVDGRU�0DUWtQ�5HGUDGR��1DWLRQDO�&RRUGLQDWRU� RI�$UJHQWLQD� FDUU\LQJ�RXW� WKH�3UR�7HPSRUH�

3UHVLGHQF\� RI� 0HUFRVXU�� DQG� 0U� *X\� /HJUDV�� 'LUHFWRU� *HQHUDO� RI� ([WHUQDO� 5HODWLRQV� RI� WKH�

(XURSHDQ�&RPPLVVLRQ�UHSUHVHQWLQJ�WKH�(XURSHDQ�8QLRQ��RSHQHG�WKH�PHHWLQJ��7KHLU�VWDWHPHQWV�

UHIOHFWHG� WKH� FRPPLWPHQW� RI� ERWK� SDUWLHV� WR� WKH� QHJRWLDWLRQ� SURFHVV� DQG� WKHLU� LQWHUHVW� LQ�
PDNLQJ�VLJQLILFDQW�SURJUHVV�WRZDUGV�WKH�SUHSDUDWLRQ�RI�WKH�0DGULG�6XPPLW��

$PEDVVDGRU�5HGUDGR�UHIHUUHG�WR�WKH�ODWHVW�SURJUHVV�DLPLQJ�WR�VWUHQJWKHQ�0HUFRVXU�DQG�WR�WKH�

UHVXOWV�RI� WKH�0HUFRVXU�&RXQFLO� VSHFLDO�PHHWLQJ�RQ����)HEUXDU\��$W� WKLV�HYHQW� WKH�3URWRFRO�RI�

2OLYRV�� HVWDEOLVKLQJ� D� 3HUPDQHQW� &RXUW� IRU� 'LVSXWH� 6HWWOHPHQW� ZLWK� VHDW� LQ� $VXQFLyQ�� ZDV�

VLJQHG��+H�XQGHUOLQHG�WKH�LPSRUWDQFH�RI�H[WHUQDO�QHJRWLDWLRQV�FDUULHG�RXW�E\�0HUFRVXU�DQG�SXW�

SDUWLFXODU�HPSKDVLV�RQ�LWV�QHJRWLDWLRQV�ZLWK�WKH�(XURSHDQ�8QLRQ��0U�/HJUDV�WKDQNHG�KLP�IRU�KLV�

REVHUYDWLRQV�DQG�HPSKDVLVHG�WKH�(8·V�VWURQJ�VXSSRUW�IRU�0HUFRVXU·V� LQWHJUDWLRQ�SURFHVV��%RWK�

QHJRWLDWRUV� HPSKDVLVHG� WKHLU� VWURQJ� LQWHUHVW� LQ� PDNLQJ� VXEVWDQWLDO� SURJUHVV� IRU� WKH� 0DGULG�

6XPPLW��LQ�WKH�3ROLWLFDO�DQG�&RRSHUDWLRQ�&KDSWHUV�DQG�PHDVXUHV�IRU�EXVLQHVV�IDFLOLWDWLRQ��

$IWHUZDUGV��WKH�GLVFXVVLRQV�PRYHG�RQ�WR� WKH�,QVWLWXWLRQDO�)UDPHZRUN�RI�WKH�IXWXUH�DJUHHPHQW�

DQG�WKH�3DUWLHV�H[FKDQJHG�SRLQWV�RI�YLHZ�RQ�HQODUJLQJ�DQG�GHHSHQLQJ�IXWXUH�3ROLWLFDO�'LDORJXH��

7KH� 6XE�JURXS�RI�&RRSHUDWLRQ� FRQWLQXHG� GLVFXVVLRQV� RQ� WKH�GHILQLWLRQ�RI� DOO� LVVXHV� UHODWHG� WR�
GLIIHUHQW�DUHDV�RI�FRRSHUDWLRQ��

'XULQJ� WKHVH�QHJRWLDWLRQV�GLVFXVVLRQ�RQ�EXVLQHVV� IDFLOLWDWLRQ� LVVXHV� LQWHQVLILHG��5HVXOWV�ZLOO�EH�

SUHVHQWHG� LQ� WKH� PHHWLQJ� RI� (8� ²� 0HUFRVXU� +HDGV� RI� 6WDWH� DQG� *RYHUQPHQW� LQ� 0DGULG��

'LVFXVVLRQV� LQFOXGH� PHDVXUHV� IRU� FXVWRPV�� VWDQGDUGV�� WHFKQLFDO� UHJXODWLRQV� DQG� FRQIRUPLW\�
DVVHVVPHQW��VDQLWDU\�DQG�SK\WRVDQLWDU\�PHDVXUHV��DQG�HOHFWURQLF�FRPPHUFH��

$OVR�0HUFRVXU� UDLVHG�WKH�LVVXH�RI� LQFUHDVLQJ�(,%� ILQDQFLDO� UHVRXUFHV� LQ� WKH�0HUFRVXU� UHJLRQ� IRU�
LQIUDVWUXFWXUH�SURMHFWV��

7KH�GDWH�RI� WKH�QH[W�PHHWLQJ�RI� WKH�%L�UHJLRQDO�1HJRWLDWLRQ�&RPPLWWHH�DQG�RWKHU�DVSHFWV�RI�

RUJDQLVDWLRQ�ZLOO�EH�GHFLGHG�WKURXJK�WKH�UHJXODU�GLSORPDWLF�FKDQQHOV��

��� 1(*27,$7,216�21�7+(�)8785(�32/,7,&$/�',$/2*8(��

'XULQJ�QHJRWLDWLRQV��3DUWLHV�DQDO\]HG�WKH�GUDIW�WH[W�RQ�3ULQFLSOHV��2EMHFWLYHV��1DWXUH�DQG�6FRSH�

RI� WKH� $VVRFLDWLRQ�� 3ROLWLFDO� 'LDORJXH� DQG� ,QVWLWXWLRQDO� )UDPHZRUN�� 3DUWLHV� H[DPLQHG� WKH�

LQFRUSRUDWLRQ�RI�WKH�SULQFLSOH�RI��JRRG�JRYHUQDQFH��DQG�WKH�UHJXODULW\�DQG�FRQWHQW�RI�PHHWLQJV�
RI�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW��

5HJDUGLQJ� WKH�PHFKDQLVP� RQ� WKH� SROLWLFDO� GLDORJXH�� SDUWLHV� GLVFXVVHG� D� QHZ� SDUDJUDSK� ,,�����

SURSRVHG� E\� WKH� (XURSHDQ� 8QLRQ�� ,W� ZLOO� QRZ� EH� VXEPLWWHG� IRU� FRQVLGHUDWLRQ� E\� UHVSHFWLYH�
3DUWLHV��DXWKRULWLHV��



��� 1(*27,$7,216�21�&223(5$7,21��

3DUWLHV�PDGH�VLJQLILFDQW�SURJUHVV�RQ�DOO�VXEMHFWV�RI�WKH�FRRSHUDWLRQ�FKDSWHU��)ROORZLQJ�SUHYLRXV�

ZRUN� E\� WKH� 6XE�JURXSV� RQ� 6RFLDO�� &XOWXUDO�� 7HFKQLFDO� DQG� )LQDQFLDO� &RRSHUDWLRQ� RXWVWDQGLQJ�

WH[WV�ZHUH�DJUHHG�XQGHU�(FRQRPLF�&RRSHUDWLRQ�FKDSWHU��7KHVH�LQFOXGHG�DJULFXOWXUH��VHUYLFHV��

ILVKLQJ��HQYLURQPHQW��FRQVXPHU�SURWHFWLRQ��WRXULVP��SXEOLF�SURFXUHPHQW��H�FRPPHUFH�DQG�GDWD�

SURWHFWLRQ�DQG�LQWHOOHFWXDO�SURSHUW\��

��� %86,1(66�)$&,/,7$7,21��

3DUWLHV�DQDO\]HG�D�VHW�RI� WUDGH� IDFLOLWDWLRQ�PHDVXUHV�ZLWK�D�YLHZ�WR� WKHLU�DGRSWLRQ� LQ�0DGULG��

WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� UHFRPPHQGDWLRQV� RI� WKH� 0HUFRVXU� �� (8� %XVLQHVV� )RUXP�� 7KHVH�

LQFOXGHG� FXVWRPV�� VWDQGDUGV�� UHJXODWLRQV� DQG� FRQIRUPLW\� DVVHVVPHQW�� VDQLWDU\� DQG�

SK\WRVDQLWDU\� PHDVXUHV�� DQG� HOHFWURQLF� FRPPHUFH�� 3DUWLHV� PDGH� VLJQLILFDQW� SURJUHVV� RQ� D�
SDFNDJH�RI�PHDVXUHV��DQG�H[SHFW�WR�FRQFOXGH�WKLV�SDFNDJH�VRRQ��

��� 0$'5,'�6800,7��

3DUWLHV�H[FKDQJHG�YLHZV�RQ�WKH�IRUPDW�RI�WKH�(8���0HUFRVXU�6XPPLW�DW�0DGULG��7KH\�DJUHHG�WR�

FRQWLQXH�HIIRUWV� WR�PDNH� WKLV� D� VXFFHVV��7KH� 6SDQLVK�3UHVLGHQF\�SURYLGHG� LQIRUPDWLRQ�RQ� WKH�

RUJDQLVDWLRQDO�DVSHFWV�WKH�PHHWLQJ��

7KH�(XURSHDQ�8QLRQ�'HOHJDWLRQ�XQGHUOLQHG�WKH�LPSRUWDQFH�RI�WKH�'UDIW�-RLQW�&RPPXQLTXp�IRU�

WKH�0DGULG�6XPPLW�SUHVHQWHG�E\�0HUFRVXU��DQG�QRWHG�WKDW�LW�LQFOXGHV�WKH�FHQWUDO�DVSHFWV�RI�WKH�

UHODWLRQVKLS� ZKLFK� VKRXOG� EH� LQFOXGHG� LQ� WKH� &RPPXQLTXp�� 6XJJHVWLRQV� ZHUH� PDGH� RQ� WKH�

FRQWHQW�RI�WKH�WH[W��

0HUFRVXU� SUHVHQWHG� D� QHZ� SDUDJUDSK� RQ� WKH� LPSRUWDQFH� RI� QHJRWLDWLRQV� DLPLQJ� WR� UHDFK�

ELODWHUDO�DJUHHPHQWV�RQ�VDQLWDU\�DQG�SK\WRVDQLWDU\�PDWWHUV��

3DUWLHV�DJUHHG�WR�SXUVXH�WKHVH�QHJRWLDWLRQV�LQ�%UXVVHOV��

 


