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,QWHUQDWLRQDO�2UJDQL]DWLRQ��7KHRULHV�DQG�,QVWLWXWLRQV

5HYLHZHU� �� 'LWD�/LOLDQVD

1XPEHU�RI�SDJH� �� ����SDJHV

$XWKRU� �� -��6DPXHO�%DUNLQ

3XEOLVKHU� �� 1HZ�<RUN��1�<���3DOJUDYH�0DFPLOODQ������

6LQFH�WKH�:RUOG�:DU�,,��WKH�QXPEHU�RI�LQWHUQD-

WLRQDO�RUJDQL]DWLRQV�KDV�SUROLIHUDWHG��$W�¿UVW�� WKH\�

ZHUH�GHVLJQHG�WR�DGGUHVV�YHU\�VSHFL¿F�LVVXHV��/DWHU�

RQ�� WKH�PDQGDWHV�ZHUH�EURDGHQHG� LQ�RUGHU� WR�GHDO�

ZLWK� D� ZLGH� UDQJH� RI� SUREOHPV� WKDW� D� QXPEHU� RI�

states faced in common. 

%DUNLQ�RSHQV�XS�WKH�GLVFXVVLRQV�RQ�LQWHUQDWLRQDO�

RUJDQL]DWLRQV�E\�DVNLQJ�ZKHWKHU�RU�QRW�,2V�PDWWHU��

,Q�WKLV�ERRN��%DUNLQ�UHVWULFWV�WKH�WHUP�LQWHUQDWLRQDO�

RUJDQL]DWLRQV��,2V��WR�LQFOXVLYH�LQWHUJRYHUQPHQWDO�

RUJDQL]DWLRQV� �,*2V�� WKDW� DUH� FUHDWHG� E\� WUHDWLHV�

VLJQHG�E\�VWDWHV��DV�RSSRVHG�WR�QRQJRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V��

DQG�FRUSRUDWLRQV��,Q�RWKHU�ZRUGV��LW�FRPSULVHV�LQVWLWXWLRQV�ZKRVH�FRQ-

VWLWXHQW�PHPEHUV�DUH�VWDWHV��7KH�ERRN�SXW�D�VLJQL¿FDQW�HPSKDVLV�RQ�WKH�

WKHRU\�RI�,2V�DQG�LWV�DSSOLFDWLRQ��$V�TXRWHG�LQ�WKH�SUHIDFH��LW�DLPV�WR�

³VXJJHVW�ZD\V�LQ�ZKLFK�WKH�WKHRULHV�GLVFXVVHG�FDQ�KHOS�XV�XQGHUVWDQG�

WKH�UROH�RI�,2V�LQ�LQWHUQDWLRQDO�SROLWLFV�´�DQG�LV�LQWHQGHG�WR�¿OO�WKH�JDS�

EHWZHHQ�LQWURGXFWRU\�WH[WERRNV�DQG�SULPDU\�VRXUFHV�RI�WKHRU\�

7KH�¿UVW�KDOI�RI�WKLV�ERRN�WDONV�DERXW�WKHRUHWLFDO�DSSURDFKHV�WR�WKH�

VWXG\�RI�,2V�ZKLOH�WKH�VHFRQG�KDOI�H[DPLQHV�WKH�UROH�RI�VSHFL¿F�,2V�LQ�

SDUWLFXODU�LVVXH�DUHDV��7KH�8QLWHG�1DWLRQV��81��KDV�EHFRPH�WKH�FRUH�

RI� WKH�GLVFXVVLRQV� VLQFH� WKH�PDMRULW\�RI�PXOWLODWHUDO� ,2V� DUH� LQ� VRPH�

ZD\�UHODWHG�WR�WKH�81��%DUNLQ�EUHDNV�GRZQ�VHYHUDO�FKDSWHUV�LQWR�VSH-
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FL¿F�LVVXH�DUHDV�DQG�HODERUDWHV�WKH�UROH�RI�VSHFL¿F�,2V�LQ�WKRVH�SDUWLFX-

ODU�LVVXH�DUHDV��)RU�LQVWDQFH��LQ�WKH�LVVXH�DUHD�RI�LQWHUQDWLRQDO�SROLWLFDO�

HFRQRP\��LQ�ZKLFK�%DUNLQ�EHOLHYHV�WKDW�,2V�DUH�ERWK�PRVW�DFWLYH�DQG�

PRVW�FRQWHQWLRXV��%DUNLQ�GUDZV�WKH�WKUHH�PRVW�SURPLQHQW�RUJDQL]DWLRQV�

LQ� WKLV� LVVXH�DUHD�� WKH� ,QWHUQDWLRQDO�0RQHWDU\�)XQG� �,0)��� WKH�:RUOG�

7UDGH�2UJDQL]DWLRQ��:72���DQG�WKH�:RUOG�%DQN��DQG�XQYHLOV�VRPH�FULW-

LFV�WR�WKHVH�LQWHUQDWLRQDO�HFRQRPLF�LQVWLWXWLRQV�

%DUNLQ�DUJXHV�WKDW�IURP�WKH�SHUVSHFWLYH�RI�HI¿FLHQF\�PD[LPL]LQJ��

IXQFWLRQDO� ,2V�DUH�EHVW�NHSW�VPDOO�� LVVXH�VSHFL¿F��DQG�DV� WHFKQLFDO�DV�

SRVVLEOH��+RZHYHU��IURP�DQ�LQVWLWXWLRQDO�SHUVSHFWLYH��ODUJHU�DQG�PRUH�

GLIIXVH�RUJDQL]DWLRQV�DUH�PRUH�YXOQHUDEOH� WR�EXUHDXFUDWLF�SDWKRORJLHV�

DQG�LQHUWLD��EXW�WKH\�DUH�DOVR�PRUH�DEOH�WR�DFW�PHDQLQJIXOO\�DQG�SXVK�

SDUWLFXODU�LWHPV�RQWR�WKH�LQWHUQDWLRQDO�DJHQGD��,Q�RWKHU�ZRUGV��%DUNLQ�

EHOLHYHV�WKDW�WKHUH�FDQ�EH�D�WUDGH�RII�EHWZHHQ�WHFKQLFDO�HI¿FLHQF\�DQG�

SROLWLFDO�HIIHFWLYHQHVV��0RUHRYHU��IURP�WKH�SHUVSHFWLYH�RI�IXQFWLRQDOLVW�

WKHRU\��WKH�UROH�SOD\HG�E\�WHFKQLFDO�,2V�LQ�GULYLQJ�LQWHUQDWLRQDO�SROLWL-

FDO�LQWHJUDWLRQ�LV�DFWXDOO\�VXUSULVLQJO\�VPDOO��,Q�IDFW�WKH\�KDYH�WHQGHG�

WR�FRRUGLQDWH�DFWLYLW\�ZLWKLQ�WKHLU�LVVXH�DUHDV�DW�WKH�OHYHO�RI�WKH�ORZHVW�

FRPPRQ�GHQRPLQDWRU�RI�SROLWLFDO�FRQVHQVXV�DPRQJ�WKHLU�PHPEHUV�

,Q�VSLWH�RI�D�UHODWLYHO\�VWULFW�GH¿QLWLRQ�RI�,2V�WR�LQFOXVLYH�PXOWLODW-

HUDO�LQWHUJRYHUQPHQWDO�LQVWLWXWLRQV��WKHUH�DUH�VRPH�LQVWLWXWLRQV�WKDW�DUH�

FOHDUO\�SDUW� RI� WKH� LQWHUQDWLRQDO�RUJDQL]DWLRQ� V\VWHP�EXW�QRW� LQ� WUDGL-

WLRQDO�VHQVH��+HUH��%DUNLQ�ORRNV�EULHÀ\�DW�VRPH�K\EULG�,2V�WKDW�LQYROYH�

ERWK�VWDWHV�DQG�QRQ�VWDWH�DFWRUV�DV�SULPDU\�SDUWLFLSDQWV��7KH\�LQFOXGH�

WKH� ,QWHUQDWLRQDO�&ULPLQDO�3ROLFH�2UJDQL]DWLRQ� �,QWHUSRO�� WKH� ,QWHUQD-

WLRQDO�2UJDQL]DWLRQ� IRU�6WDQGDUGL]DWLRQ� �,62��� WKH� ,QWHUQDWLRQDO�7HOH-

FRPPXQLFDWLRQV�6DWHOOLWH�2UJDQL]DWLRQ��,762��IRUPHUO\�,17(/6$7���

WKH�:RUOG�&RQVHUYDWLRQ�8QLRQ� �,8&1��� WKH� ,QWHUQDWLRQDO�&RPPLWWHH�

RI� WKH�5HG�&URVV� �,&5&��� DQG� WKH� ,QWHUQDWLRQDO�2O\PSLF�&RPPLWWHH�

�,2&���%DUNLQ�HODERUDWHV�WKDW�DV�QHZ�K\EULGV�DUH�FUHDWHG��H[LVWLQJ�K\-

EULGV�FDQ�UHWDLQ�WKHLU�VWDWXV�DV�WUDGLWLRQDO�,2V��7KLV�KDSSHQHG�EHFDXVH�

WKH\�VHW�YROXQWDU\�VWDQGDUGV�DQG�WKHUHIRUH�GR�QRW�SRVH�D�WKUHDW�WR�WKH�

DXWKRULW\�RI�VWDWHV�RU�WKH�PXOWLODWHUDO�V\VWHP�

,Q�FRQFOXVLRQV��%DUNLQ�VWDWHV�WKDW�WKH�UROH�RI�,2V�VKRXOG�QRW�EH�RYHU-

VWDWHG��PHDQLQJ�WKDW�WKH\�FDQQRW�EH�H[SHFWHG�WR�SHUIRUP�EH\RQG�WKHLU�

OLPLWV��$OWKRXJK� WKH\� DUH� DEOH� WR� LQÀXHQFH� LQWHUQDWLRQDO� UHODWLRQV� E\�
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IDFLOLWDWLQJ�FRRSHUDWLRQ�DQG�E\�OHJLWLPDWLQJ�UXOHV��WKH\�GR�QRW�KDYH�WKH�

WUDGLWLRQDO�SRZHU�UHVRXUFHV�DV�VWDWHV��WKH\�FDQQRW�WD[��DQG�WKH\�GR�QRW�

KDYH�HLWKHU�LQGHSHQGHQW�PHDQV�RI�IRUFH�RU�WKH�ULJKW�WR�UHJXODWH�DFWRUV�

DXWKRULWDWLYHO\��$W� WKH�HQG�RI� WKH�GD\�� WKH\�DUH�EHKROGHQ� WR� WKH�VWDWHV�

WKDW�IRUPHG�WKHP�DQG�DUH�FRQVWUDLQHG�E\�WKH�LQWHUHVWV�DQG�SUHIHUHQFHV�

of those states.

$PRQJ�PDQ\�ERRNV�RQ�,2V��WKLV�ERRN�PDQDJHV�WR�VWDQG�RXW�E\�SRRO-

LQJ�D�ZLGH�UDQJH�RI�,2V�LQ�D�YDULHW\�RI�LVVXH�DUHDV�LQWR�D�FRPSDUDWLYH�

WKHRUHWLFDO�FRQWH[W�LQ�D�EURDG�VHQVH��2WKHU�DXWKRUV�PD\�ORRN�DW�,2V�DW�

WKH�PLFUR�OHYHO��IRU�LQVWDQFH�DW�WKH�HIIHFWV�RI�SDUWLFXODU�,2V�ZLWKLQ�WKHLU�

LVVXH�DUHDV��ZKHUHDV�%DUNLQ�LV�DEOH�WR�ORRN�DW�,2V�DW�WKH�PDFUR�OHYHO��DW�

WKH�HIIHFWV�RI�,2V�LQ�JHQHUDO��7R�VXP�XS��%DUNLQ�GRHV�D�VSOHQGLG�MRE�WR�

SURYLGH�D�WKRURXJK�DQG�VROLG�RYHUYLHZ�RI�,2V�


