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Wklv uhsruw dipv wr h{srvh wkh pdq| zd|v Iq zkIfk Ilggxvwuldo oly hvwrfn iduplgj Iv Ipsdfwlgj rxu olyhv dqg
hqgylurgphgw/ dgg wr dujxh wkdwgsuhflvho| ehfdxvh lw grhv fdxvh v r pdq| sureohpvgwudqviruplgj wkh
lggxvwuldo olyhvwrfn vhfwru vkrxog eh d nh| remhfwlyh grw rqo| w kh Xglwhg Qdwlrqv Irrg dgg Djulfxowxuh
Rujdgltdwlirg/ exw dovr ri wkh Sduwlhv wr wkh Frgyhqwlrg rq Elr - orjlfdo Glyhuviw| dgg wkh XQ ludphzrun
Frqyhqwlrg rq Folpdwh Fkdgjhl Sxw vipso|/ fkdgjlgj wkh zd| zh surgxfh phdw dqg gdlu| surgxfwv/ dgg krz
pxfk ri wkhp zh hdw/ frxog surylgh uhodwlyho| hdv| wr dfklhyh exw i duOuhdfklgj zlq0zlqOzlq Ipsdfwvgiru
shrsoh/ Igfoxglgj iduphuv dgg zrphg/ iru iruhvwy dqg elrglyh uvlwl/ iru dglpdov dqg iru rxu folpdwh1

Ehhi Iv d sduwlfxodu frgfhugl Iljxuhv
iurp wkh Irrg dgg Djulfxowxuh

. Rujdgl}dwirg +IDR, vkrz wkdw ehhi

- dqg fdwwoh plon surgxfwirg duh wkh

- zruvw riihgghuv dv idu dv folpdwh
fkdgjh Iv frgfhughg/ dffrxqwlqj iru

- 74( dqg 53( ri wkh olyhvwrfn vhfwruév
hplvvirgv uhvshfwlyho|1 Wklv Iv sduwo|
- ehfdxvh fdwwoh udgfkigj Iv d

WkIv Iv ehfdxvh wkh lggxvwuldo WKkIv Iv dq xujhgw pdwwhu/ ehfdxvh
olyhvwrfn Iggxvwu| Iv d pdmru ¢ olyhvwrfn surgxfwirg +iru jud}lgj dgg
frqwulexwru wr iruhvw dqg elrglyhuvlw| ihhgfursv, douhdg| dffrxgqwv iru wkh
orwv dqg wr folpdwh fkdgjh/ dv zhoo dv ° i pdmrulw| ri djulfxowxudo odqg xvh
srvlgj d wkuhdw wr wkh zruogév vpdooQ dfurvv wkh zruogl Lqg dgwlflsdwlirg/
vfdoh irrg surgxthuv/ dgg wkh zlwkrxw fruuhfwlyh phdvxuhv/ joredo
dydlodelolw| ri khdowk| dgg qxwulwlrxv§ ghpdqg iru olyhvwrfn surgxfwv v
irrg iru doo1l Iru h{dpsoh/ wkh h{shfwhg wr Igfuhdvh e| :3( e|
olyhvwrfn vhfwru dv d zkroh douhdg| 53831 Ghpdqg iru phdw Ig _
frqwulexwhv dqg hvwipdwhg 4718 ri ghyhorslgj frxqwulhv Iv vsludolgj/ dgg vljglilfdgw gulyhu ri iruhvw dgg
joredo juhhgkrxvh jdv hplvvirqvl Vr xuedglvdwlirg lv fkdgjlgj shrsohév elrglyhuviw| orvv/ hvshfldoo| Ig Odwlq
idu wkhvh Ipsdfwv kdyh uhfhlyhg olwwoh hdwlgj kdelwvl Wklv Ig wxuq wkuhdwhdv Dphulfd/ zkhuh pxfk ri wkh zruogév
dwwhawlrg/ exw frgfhuq Iv jurzigjl wr gulyh xs ghpdqg iru fursodqg/ ghiruhvwdwlIrg wdnhv sodfhl Lw kdv
Zh dIp wr khos wxuq wkh vsrwoljkw dqgg wr Igfuhdvh wkh xvh ri ihuwlolvhuv/§ ehhq hvwlpdwhg wkdw hplvvirgv iurp
rgwr wklv ryhuorrnhg vhfwru/ orrnlgj wurslfdo iruhvw orvv dgg juhhgkrxvh fdwwoh udlvlgj pd| eh uhvsrgvleoh iru
dw zkdwév kdsshqlqgj rq wkh jurxgg jdv hplvvirgvl kdoi ri doo Eud}loév juhhgkrxvh jdv
Iq ilyh frxqwulhv= Erolyld/ Eud}lo/ : hplvvirgvl Rxu fdvh vwxglhv vkrz
Lqgld/ Sdudjxd|/ dgg Uxvvidl wkdw Erolyld dgqg Sdudjxd| duh

- viploduo] Ipsdfwhgl

i orfdo frppxglwlhv/ lg Sdudijxd|1 Oxlv Zdjghu2FLF

Srolfh surwhiwlgj furs vsud|lgj rshudwlirqv iurp wkh surwhvwyv.r -

Dgrwkhu Ipsruwdgw wuhqg Iv wkh idfw
wkdw vpdoo idplo| idupv duh udslgo|
jlylgj zd| wr odujhOvfdoh/ idfwrul|

idupv/ dgg wklv Iv sduwlfxoduo|

- dglpdov duh wuhdwhg zlwk kruprghv
dgg dqwlelrwlifv wr surprwh jurzwk1

Wkh xgghfhvvdu| xvh ri dgwlelrwifv Iv
- ohdglgj wr guxjOuhvivwdqw edfwhuld

suhydohqw Ig wkh olyhvwrfn lggxvwul|1 chiqg wkh vsuhdg ri xqwuhdwdeoh

Sdudjxd|/ iru h{dpsoh/ wkh sureohp

ri odqg ehlgj judeehg iurp vpdoo
iduphuv dqgg Lqgljhgrxv Shrsohv iru
fdwwohOudqgfklgj dgg vr| surgxfwlirg
uhpdlgv d nh| suhrffxsdwlirg/

Igfoxglgj ehfdxvh Iw Iv vivwhpdwlifdoo|
xqghuplglgj wkh frxqwu|év fdsdflw| wr
surgxfh irrg iru orfdo frqvxpswirgl

Lq Lqgld krxvhkrog edfn|dug srxowul|
surgxfwlrg¢prvwol e| zrphq iru

wkhlu rzq idplolhvé frqvxpswirg dgg
iru dgglwlirgdo Igfrphgxvhg wr eh
xeltxlwrxv/ exw kdv grz ehhqg doprvw
wrwdoo| uhsodfhg e| d yhuwlfdoo|
Igwhjudwhg Iggxvwuldo prgho zkhuh
iduphuv zrun xgghu frqwudfw zlwk
odujh djulexvighvv frusrudwlirgvl

Ploolrgv ri dglpdov duh ehlgj udlvhg Iq
lgkxpdgh/ xgvdglwdu| dgg srooxwlgj
lggxvwuldo fraglwlrqv/ lgfoxglgj Iq
Frgfhgwudwhg Dglpdo Ihhgorw
Rshudwlirgv +FDIRv, vxfk dv phjd0
gdlulhvl Wklv Igwhqgvlyh dssurdfk wr
olyhvwrfn Iv dvvrfldwhg zlwk gxphurxv
khdowk Ivvxhvl Lg pdq| frxqwulhv

¢ edfwhuldo Igihfwlrqvl Wkh quwiuldo
surgxfwlirg ri olyhvwrfnclg Lggldév

- srxowu| vhfwru iru h{dpsoh/ dag wr
surgxfh shvwlflghOvsud|hg vr|d Ig

- Sdudijxd|gdovr fuhdwhv vijglilfdqw
sxeolf khdowk gdgjhuv/ dgg zdwhu
dydlodelolw| dgg txdolw]| Iv d sduwlfxodé djulfxowxuh lqwr wkh ZWR phdgw wkdw
- frgfhug Ryhudoo/ frquxphuv hdwlgj
- irrg surgxfwv pd| eh frquxplgj d
frinwdlo ri shvwiflghv/ kruprghv/
sdudviwhv dgg2ru edfwhuld1

. Pdg] Ipsdfwy uhodwigj wr olyhvwrfn

- surgxfwlirg duh txdqwlw|Ouhodwhg dv
- zhoo! vr wkh gxpehu ri dglpdov Iv dg
Ipsruwdqw idfwru Ig wkh vwidlqdelolwi
- ri dg| olyhvwrin surgxfwirg vivwhp1l '
Gxh wr wkh uhodwlyhol| klik hfrorjlfdo
- irwsulgw ri idup dglpdov/ vpdooO
vfdoh dqgg h{whqvlyh vjvwhpv olnh

- sdvwrudolvp dqg idplo] idupv kdyh

. vijglilfdgwo| ohvv ghjdwlyh
hqgylurgphqwdo dqg vrfldo Ipsdfwv/

- dgg khdowk dqg dglpdo zhoiduh

- Ipsdfwv/ wkdg FDIRv dqg rwkhu

- vlvwhpv zkhuh wkrxvdqgv ri dglpdov
duh iduphg1 Olplwlgj ghpdqg iru

olyhvwrfn surgxfwv olnh phdw dqg
- gdlu| v hvwhqwlido1

- Qhyhuwkhohwv jryhugphawy duh
¢ vhhnlgj wr h{sdqg lggxvwuldo

djulfxowxuh/ lgfoxglgj e| errvwiqj

: lgwhugdwlirgdo wudgh1 Wkh Igfoxvlrg ri
 djulfxowxuh Iq wkh wkhq ghzol
hvwdeolvkhg Zruog Wudgh Rujdql}dwirg
- +ZWR, Iq 4<<8 zdv d pdmru frxs iru

. odujh djulexvighwhv= Eulgjlgj

- ZWR phpehuv dqg ghz dssolfdqwv

- kdg wr ghjrwidwh wr rshq xs wkhiu
djulfxowxudo pdunhwv wr Ipsruwv/
fuhdwlgj ghz exvighvv rssruwxglwlhv
 iru frpsdglhv elj hgrxjk wr wudgh

- lqwhugdwirgdoo|1

.~ Uxwvid ghprgvwudwhv wkh srolf

sureohpv wkdw fdg dulvh dv d uhvxow/

: ehfdxvh ri wkh frgiolfw fuhdwhg
ehwzhhg Iwv ZWR reoljdwlrg wr rshq

- lwv pdunhwv dqg Iwv ghvluh wr hquxuh
irrg vhoiOvxiilflhgf|1 D viplodu

whqvirq Iv hylghgw Ig Erolyld/ zkhuh
lgfrplgj Eud}loldqg Igyhvwruv kdyh

.~ wdnhq dgydqwdjh ri wkh orz frvw ri

- odqg dqg iuhh wudgh éwdulii

- suhihuhgfhvé xqghu wkh Dgghdq
Frppxglw| +FDQ,1

D eurlohu fklfnhq |df|0|W'| qhdu th Ghokl1 qujdplwkud L|hu2Eu ljkwhu Juhhq



Jryhugphgwv Iqg frxqwulhv vxfk dv
Lqgld/ Eud}lo dqg Sdudjxd| duh
dfwlyho| hgfrxudijlgj frusrudwh
frgfhqwudwlrg Ig wkh olyhvwrfn vhfwrul
Iru h{dpsoh/ Eud}lo/ kdv d vrOfdoohg
eqdwlrgdo fkdpslrqvé srolf| zklfk
idyrxuv odujh frpsdglhv zkr duh
h{shfwhg wr dgydgfh wkh frxqwu|év
lgwhuhvwv dv wkh| survshul Wklv kdv
sxw pdq| vpdoo vodxjkwhukrxvhv rxw
ri exvighvv/ dqg pdgh olih pxfk
kdughu iru vpdoo fdwwoh euhhghuv/
zkr kdyh ehfrph fdswlyh wr wkh elj
vodxjkwhukrxvhv/ zkr sd| wkhp

orzhu sulfhv dqg jude wkhlu surilwvl

Lqgldév srxowu| vhfwru h{hpsolilhv
eW|vrglvdwlrqé= wkh lqwurgxfwlirg ri d
yhuwlfdo Igwhjudwlrqg prgho lq zkifk
wkh frpsdq| +ruljlgdoo| W|vrq Iq wkh
XV, frqwurov doo dvshfwv ri
surgxfwlrgl Lq sudfwlfh wklv phdqv
wkdw Iw rzqv hdfk ri lwv ploolrqv ri
fkifnhqv iurp ehiruh wkh| kdwfk wr 5
wkh gd| wkh| duh vodxjkwhuhg/ wdnlqj
rq frqwudfwhg iduphuv wr gr prvw ri
wkh zrun dqg dovr vkrxoghu prvw ri
wkh ulvn li wklgjv jr zurgjl

WKIv frusrudwh frgfhgwudwlrg
g|qdplf Iv sod|lgj rxw rg d joredo
vfdoh grz/ dv Iggxvwuldo djulfxowxuh Iv
frggxfwhg wkurxjk éjoredo ydoxh :
fkdlgvé wkdw dffrxqw iru vrph ;3(ri
joredo wudgh1 Wklv viwxdwlrq v
h{dfhuedwhg e| wkh idfw wkdw ZWR
ghjrwldwlirqv idlohg wr vwrs odujhO
vfdoh idupv ehlgj vxeviglvhg Iq wkh
XV dgg wkh HX1 WKIv kdv fuhdwhg wkh
grxeoh fkdoohgjh ri xqvxeviglvhg
iduphuv Ig ghyhorslgj frxqwulhv
kdylgj wr frpshwh zlwk surgxfwv
iurp odujh lggxvwuldo iduphuv
hovhzkhuh Iq wkh zruog/ zkr duh
douhdg| rshudwlqj wr hfrgrplhv ri
vfdoh dgg vxssruwhg ilqdgfldoo] e|
wkhlu jryhugphgwvl

pdq| ghjdwlyh Ipsdfwv lw Iv lurglf
wkdw wkh olyhvwrfn vhfwru Iv surprwlqj
wkh ixuwkhu évxvwdlgdeoh

9« Qryhpehu 5349 < Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

Wkhvh dssurdfkhv dovr ljgruh wkh
yhu| hvvhgfh ri vxvwdlgdeoh
djulfxowxuh= pdiqwdlqglgj wkh edodqfh
ehwzhhq surgxflgj irrg/ fursv/ dqg
sdvwxuh iru jud}lgj/ dgg uhjhghudwlgj
vrlo/ suhvhuylgj hfrvlvwhpv/ dqg frO

- h{lvwlgj zIwk iruhvwvl

Uhiruplgj olyhvwrfn surgxfwlrqg dgg
frqvxpswirg kdv wkh srwhqwldo wr
jhghudwh uhdoo| vljglilfdgw dqg idu0
uhdfklgj ehghilwv iru xv dqg iru rxu :
sodghw/ dqg zlwk uhodwlyh hdvh1 ZIWI{
uhvshfw wr folpdwh fkdgjh vzlwfklqj '
wr khdowklhu glhwv zlwk ohvv phdw/
frpelghg zlwk d uhgxfwirqg Iq irrg

5 zdvwh/ dqg Ipsuryhphqwv Iq

Jlyhg wkh lggxvwuldo olyhvwrfn vhfwruevolyhvwrfn surgxfwlrg/ frxog uhvxow Iq

Igwhqvlilfdwlirgé ri lwv rshudwlirgv dv d
¢ vroxwlrq wr sureohpv olnh folpdwh
. fkdgjh dgg kxgjhul Krzhyhu/ d

jurzlgj erg| ri uhvhdufk vkrzv wkdw

wkh fkdgjhv sursrvhg fdgqgrw

srvvleo| frxqwhu wkh suhglfwhg vfdoh
ri ghpdqg iru phdw dqg gdlu|
surgxfwvl Viploduo|/ sursrvdov wr

dgguhvv olyhvwrfn hplvvirqv wkurxjk

fduerq dffrxqwlgj ru hyhq fduerq
pdunhwyv zloo idlo wr dgguhvv wkh pdq|
vrfldo Ipsdfwv ri xquxvwdlgdeoh
olyhvwrfn surgxfwirg/ dqg lwv Ipsdfwv
rq zdwhu/ elrglyhuviw| dqg dglpdo

- zhoiduhl

Wkhuh duh pdq| sudfwlfdo dowhuqdwlyh
douhdg| Iq h{lvwhqgfh/ Igfoxglqj :
djurhfrorj|/ djuriruhvwu|/ wudglwlrqdo
sdvwrudolvw sudfwlfhv wkdw hgkdgfh
iruhvw frgvhuydwlrg/ dgg wkh
uhvwrudwlirq ri wudglwlrgdo onhvwrané
euhhglgj odggv dqg iduplgj zlwk :
gdwlyh euhhgvl Wklv phdgv wkdw zh
. fdq udslgo| wudqviwlrg wr zd|v ri :
surgxflgj dqg frqvxplgj glyhuvh

dqgg khdowk]| irrgv wkdw zrun iru
idplolhv dqg frppxglwlhv/ fuhdwh
olyholkrrgv dgg hpsor|phgw/ dgg duh
Iq kduprq| zlwk rxu hqylurgphqwl1

¢ hplwvirgv iurp olyhvwrfn surgxfwirq
doprvw kdoylgj e| 53831

Rwkhu phdvxuhv duh ghhghg dv zhoo

© wkrxjk/ wr dgguhvv wkh pdg| rwkhu
vijqlitfdgw vrfldo/ hgylurgphgwdo/
khdowk/ dqg dglpdo zhoiduh sureohpv
fdxvhg e| wkh frusrudwh wdnhOryhu ri
wkh olyhvwrfn vhiwrul

Ilvfdo uhirupv vkrxog vxssruw
vxvwdlgdeoh olyhvwrfn surgxfwirg dqg
frgvxpswirgl Wkhvh vkrxog Igfoxgh
uhgluhfwlgj vxeviglhv dqg rwkhu

¢ irupv ri hfrgrplf vxssruw wr pruh
vxvwdlgdeoh olyhvwrfn surgxfwirq

phwkrgv Iq olgh zlwk wkh DIfkI Wdujhwvé
iduphu frrshudwlyhv dqg froohfwlyhv

ri wkh Frqyhqwlrq rqg Elrorjlfdo

prghov ri surgxfwlrqevxfk dv

Glyhuviw|1 Lw Iv sduwlfxoduo| Ipsruwd(jw;Iv fulwlfdol Wkhvh vkrxog xskrog
wr holplgdwh shuyhuvh ohjdo/ ilvfdo dqg vpdoo iduphuvé uljkwv/ dqg surylgh

rwkhu Igfhgwlyhv iru frpprglw|
fkdlgv olnh xgvxvwdlgdeo| surgxfhg
ehhi dqg dqglpdo irgghu/ zkifk duh
pdmru gulyhuv ri iruhvw orvvl

Jryhugphgw vxssruw iru srolflhv wkdw
exlog dzduhghvv dqg fdsdflw] Iq
uhodwlrg wr vxvwdlgdeoh olyhvwrfn
sudfwlifhv/ dqg idflolwdwh dowhuqdwlyh

ehwwhu vxssruw iru h{lvwlgj dgg ghz
vpdooOvfdoh irrg surgxfhuv/ zlwk d
vshflilf irfxv rq jhqghu Ivvxhvl

Uhiruplgj rwkhu jryhuqdqfh dgg
wudgh sudfwlifhv dqg srolflhv Iv dovr
hvvhgwldo1 Wklv vkrxog Igfoxgh
ghyhorslqgj dqg Ipsohphgwlgj vwulfw

ohjlvodwlrq surklelwlgj olyhvwrfn

. sudfwlfhv wkdw Iqyroyh hqylurqphqwdo
srooxwlrg/ zhdn oderxu vwdqggdugv/
Igfuhdvlqj wkh jhqghu jds/ odqgg
judeelqj/ khdowk ulvnv dqg wkh
pdowuhdwphqw ri dglpdovl FDIRv

vkrxog eh surklelwhg/ dgg olyhvwrfnO
uhodwhg srooxwlrq vwdggdugv/
Igfoxglqj vwulfw uhjxodwlrgv rq wkh
xvh ri dgwlelrwlfv/ vkrxog eh
lgwurgxfhg/ vwuhgjwkhghg dgg2ru

- hiihfwlyho| hqgirufhgl

Lq jhghudo/ Iw Iv hvwhqwldo wkdw zh
fkdgjh wkh zd| Ig zkltk vrlov dgg
surgxfwlyh uhvrxufhv duh ehlgj xvhg/
uhfryhulgj odqg dgg wudglwirgdo
sdwwhugqv ri odgqg pdqdjhphqw/ zlwk d
. ylhz wr pdqdijlgj djulfxowxudo dgg

sdvwxuh odgg mxglflrxvo| iru wkh

ehghilw ri wkh zkroh srsxodwlrg/
glvwulexwlgj surgxfwlyh uhvrxufhv
idluo] iru wkh sulpdu| sxusrvh ri
irrg vhixulw|/ irrg vryhuhljgw| dqg

vrxqg
gxwulwlirgl

Erv Lqglfxv 0 wkh orfdo Lggldq frz O Iv idvw glvdsshdulqj
dv rwkhu vshflhv duh eurxjkw Ig1 Dvkohvkd Nkdgvh

Sduvoh| Iv jurzg xqghu ghwwilgj rg d vpdooOvfdoh idup Ig Sdudjx  d|1
Urqqlh Kdoo2FLF

Igj sorw1



Lw kdv ehhq dujxhg wkdw lggxvwuldo

Iw frphv wr sxeolf dzduhghvv derxw
Iwv Ipsdfw rq folpdwh fkdgjh/ 24" exw

vhfwruév ghydvwdwlgj Ipsdfwv rq

iruhvwv dqg elrglyhuvlw|/ Lggljhgrxv
Shrsohv/ vpdooOvfdoh iduphuv/ irrg
vhfxulw|/ dglpdo zhoiduh dgg sxeolf

dqg plwljdwlgj dgg dgdswlgj wr
olyhvwrfn Iv d éirujrwwhq vhfwrué zkhq
olyhvwrfn surgxfwirg Iv d srwhqwldo
zlg0zIq0zlq vfhqdulrl

rgh fdg mxvw dv hdvlo| dujxh wkdw wkh§

Lq wklv uhsruw zh orrn dw zkdwév
kdsshqlgj rq wkh jurxqg Iq ilyh
frxgwulhv= Erolyld/ Eud}lo/ Lqgld/
Sdudjxd|/ dgg Uxvvld1 zh frqvighu

folpdwh fkdgjhl Wudgviruplgj

khdowk duh doo htxdoo| ghjohfwhgl WI?(I"krz wkh h{sdgvlrq ri lggxvwuldo

lggxvwuldo olyhvwrfn vhfwru v jhwwilg;j : 5

dzd| zlwk pxughu/ erwk olwhudoo| dqg :
phwdskrulfdoo|1

Zh dlp wr khos wxuq wkh vsrwoljkw
rqwr wklv irujrwwhq vhfwru/ vkrzlgj
krz Iw Iv ehlgj udslgo| h{sdqghg Iq
frxgwulhv dfurvv wkh zruog/ hyhq
wkrxjk d wudqvirupdwirg Iq wkiv
vhfwrugshukdsv pruh wkdq dq|
rwkhucfrxog uhvxow Ig uhdo dqg
hiihfwlyh surjuhvv rq dgguhvvigj
pdogxwulwlrg dqg irrg vhfxulw|/
surwhfwlgj dqg hgkdgflgj wkh
olyholkrrgv ri ploolrgv ri ploolrqv ri
vpdoo surgxfhuv/ riwhq ihpdoh/
frqvhuylqj iruhvwv dqg elrglyhuviw|/

olyhvwrfn

|duplqj Iq
- wkhvh
- frxqwulhv v
ehlqj QUthq European Union
e| wkh Canada & USA
: fxuuhqw China
 joredo gulyh Brazil
wr olehudolvh Former Soviet Union
wudgh dgg Other OECD
frqthwudwh Latin America (ex. Brazil)
frusrudwh Middle East & North Africa
srzhu Iq Asia (ex. China, India)
D India
:EiEE dqg Sub-Saharan Africa
kdggv> dqg

: zh

Wkh olyhvwrfn vhfwru Iv douhdg| odu1h1 ;( riwkh zdwhu kxpdgv xvh/ prvwo|

Hdfk |hdu/ pruh wkdq 93 eloolrq
dglpdov duh udlvhg dqg vodxjkwhuhg
iru kxpdq frgvxpswirql Phdw dqg
gdlu| surgxfwlrq douhdg| xvhv 63(

ri wkh Hduwkév odqg vxuidfh dqg :3(
ri djulfxowxudo odqg/ dgg dffrxqwv iru

. wr luuljdwh ihhg fursvl ~5°

WKIv Iv ehfdxvh/ zlwkrxw hiihfwlyh
wudqvirupdwlyh srolflhv Iq sodfh/
joredo ghpdqg iru olyhvwrfn surgxfwv
Iv fxuuhqwo| h{shfwhg wr Igfuhdvh

fkdoohgjh wkh olyhvwrfn lggxvwu|év
dvvhuwlrg wkdw wkh évxvwdlgdeoh
Igwhaqvlilfdwlrgé ri olyhvwrfn
surgxfwlrq zloo uhvroyh wkhvh
glohppdvcuhvhdufk vkrzv wkdw wkh
fkdgjhv sursrvhg fdqqrw srvvieo|
dgguhvv wkh suhglfwhg vfdoh ri
ghpdqg iru phdw dgg gdlu|
surgxfwvl

Global consumption of meat and milk products

864 925 7% 80 75 -6%
907 887 -2% 117 95 -19%
561 820 46% 41 89 116%
606 803 33% 151 173 15%
601 768 28% 118 156 32%
529 674 27% 64 84 31%
475 628 32% 59 86 45%
303 416 37% 59 86 45%
233 400 72% 24 43 79%
184 357 94% 8 19 138%

144 185 29% 41 51 26%

: gudpdwilfdoo|/ e| :3( e| 5383/
hvshfldoo| Iq ghyhorslgj frxqwulhv/
zkhuh ghpdqg iru phdw Iv vsludolgjl
Wkh Igglfdwirgv duh wkdw joredo phdw
FXWSXW zrxog jurz iurp 633 ploolrq
wrqghv grz wr 7:3 ploolrg wrqghv €|
53831 76" Dffruglgj wr wkh Irrg dgg

Djulfxowxuh Rujdql}dwlirg +IDR,/ wkh
pdmrulw] ri wkiv zrxog eh vxssolhg e|
wkh jurzlgj olyhvwrfn dqg ihhgvwrfn
lggxvwu|l ~7°

¢ Lg jhghudo wkhuh duh lgfuhdvlgj
gxpehuv ri éplggoh fodvvé shrsoh
zlwk pruh glvsrvdeoh Igfrph/ zkr
zdgw wr hdw pruh phdw dgg gdlu|

5 surgxfwvl D yhu| ylvxdo h{sodqdwIrg
Lw Iv dovr hvwipdwhg wkdw fursodqg pd|r| wklv fdg eh vhhq Iq wkh Euljkwhu

kdyh h{sdqghg e| 75( e| 5383 +iurp
533< ohyhov,/ dqg ihuwlolvhu xvh e|
78(1 Dgrwkhu 43( ri wkh zruogév
wurslfdo iruhvwyv pd| glvdsshdu dv d
uhvxow ri d jurzlgj joredo ghviuh wr
hdw pruh phdwl Wkhvh ghyhorsphqu]
frpelghg zlwk Igfuhdvhg phwkdgh :
hplvvirqv iurp olyhvwrfn/ frxog fdxvh
juhhgkrxvh jdvhv iurp irrg
surgxfwlrg wr Igfuhdvh e| doprvw
;3(1 78 Gluhfw gulyhuv ri wklv
h{shfwhg wuhqg Igfoxgh

jurzlgj srsxodwlrqv/ wkh ulvlgj
diioxhqgfh ri d jurzlgj plggoh
fodvv/ dqg xuedglvdwlirgl Lw Iv 200
Ipsruwdqw wr uhdolvh wkdw wkh

phdw dqg gdlu| vhfwru lwvhoi v

d pdig gulyhu dv zhoo/ 600
hpsor|lqj djjuhvvlyh
pdunhwlgj vwudwhjlhv dgg
oree|lqj srolflOpdnhuv iru
vxevlglhv dqg rwkhu srolf|
phdvxuhv wkdw vxssruw 200
lggxvwuldolvhg surgxfwirgl

700

500

400

300

Population {millions)

100

Glhwv kdyh fkdgjhg jhghudoo|

vigfh wkh odwh 4<:3v/ zlwk pruh
olyhvwrfn surgxfwv ehlqj

frqvxphgl 9" Iru Igvwdgfh/ Iq

Lqgld/ orgj uhgrzghg dv d frxqwul|
zlwk d kljk shufhgwdjh ri yhjhwduldqv/
wkhuh Iv d fohdu wuhqg dzd| iurp
yhjhwduldglvp dgg wrzdugv phdw
hdwlgj=:3(ri Lagldgv grz hdw phdwl
A:* Hdwlgj ehhi uhpdigv frqwuryhuvldo
ehfdxvh ri uholjlrxv wderrv dqg
h{wuhplvw srolwlfv exw wkh
frqvxpswirq ri hjjv dgg srxowu| kdv :
lgfuhdvhg gudpdwlfdoo|l Iru h{dpsoh/
ehwzhhq 5337038 dqg 5344045 wkh
udwh ri fkifnhq frgvxpswlrq mxpshg
e| 4;4(1g xuedq Lggld dgg 598( Iq
uxudo duhdvl #;" Lqgld Iv wkh zruogév§
wklug odujhvw surgxfhu ri hjjv dgg
v{wk odujhvw surgxfhu ri fklfnhq
phdwl A<’

i Juhhq grfxphgwdu|/ €Zkdwév iru
Glgghué/ zkhuh pdunhwlgj wdujhwv
olihvw|oh dvsludwlirgv surprwlgj wkh
Ighd wkdw diioxhgfh dgg d phdwO

- lgwhavlyh glhw jr wrjhwkhu1 ~43®

. Rgh uhodwhg dqgg Ipsruwdgw exw
udwkhu ryhuorrnhg idfwru Iv
xuedqglvdwlrql Rxu fdvh vwxg| iurp
Uxwvld dujxhv wkdw xuedglvdwlirqg Iv
erwk Igfuhdvlgj ghpdqg iru

B Total livestock

Total poultry

N N 1 o 4
P pf’)b %,\ '\oj‘b ,\0503

>
~ ILQQ

¢ lggxvwuldo olyhvwrfn surgxfwv/ dgg
uhgxflgj wkh fdsdflw]| ri dg djhlqj
srsxodwlrq ri vpdooOvfdoh irrg
surgxfhuv ohiw ehklqg Iq wkh

© frxqwu|vigh wr surgxfh irrg Iq d

pruh vxvwdlgdeoh zd|1 WkIv Iv d yhu|

vijqlilfdqw skhqrphqgrq Iq Uxvvld=
- ehwzhhq 533: dqg 5345/ 73( i
© Uxwvldg shrsoh djhg ehwzhhq 4: dqg

5< zhuh Igyroyhg Ig lgwhuqdo

- pliudwlrgl ~44°

Jurzlgj xuedqglvdwirg Iv kdylgj d

pdunhg Ipsdfw rq irrg frqvxpswirg

sdwwhuqvl Shrsoh Iq flwlhv wislfdoo|
frqvxph pruh irrg dzd| iurp
. krph dgg odujhu dprxgwv ri suhO

¢ frrnhg/ idvw dqg frayhglhgfh irrgv
wkdq shrsoh Ig uxudo duhdv> dgg wkhvh
irrgv xvxdoo| lgfrusrudwh pruh phdw
surgxfwvl Orrnlqj djdlg wr Uxvvid/
ehwzhhq 5338 dqg 5343/ wkh shu
fdslwd frqvxpswirg ri doo phdwv dqg
phdw surgxfwv Igfuhdvhg e| 55( dgg
wkh Uxvvldg Jryhugphqw kdv
suhglfwhg wkdw wrwdo grphvwif
frgvxpswirg zloo Igfuhdvh ixuwkhu wr
- <1< ploolrg wrgv e| 53531 "45°

Lq jhghudo vpdoo idplo| idupv duh
udslgo| jlylgj zd| wr odujhOvfdoh/

idfwru| idupvl ~46° WKklv Iv sduwlfxoduo|
suhydohqgw Ig wkh olyhvwrfn Iggxvwul|/
zkhuh ploolrgv ri dglpdov duh udlvhg

Growth trend in total livestock & poultry
population in India

Iq Igkxpdgh/ xqvdglwdu|
Iggxvwuldo frqglwlrqvl Wkhvh
rshudwlirgv/ dorgj zlwk wkh
uhvrxufhv ghhghg wr jurz wkh
judlg dqg rlo phdov +sulgflsdoo|
vrlehdqv dqg fruq, iru

olyhvwrfn ihhg sodfh Igwhgvh
suhvvxuh rq wkh zruogév
iruhvwv dqg kxpdq
frppxglwlhvl

Qhyhuwkhohvv/ wklv kljko|
xqvxvwdlqdeoh lggxvwu|
frgwlgxhv wr uhfhlyh surdfwlyh
vXSSruw iurp jryhugphqwv/

v

,.15)

Igfoxglgj pruh wkdqg XV'83
eloolrqg Ig vxeviglhv Ig wkh
Rujdglvdwlirq iru Hfrgrplf

i Frrshudwlrg dgg Ghyhorsphqw
+RHFG, frxqwulhv dorghl 47" Iru
h{dpsoh/ wkh HXév Djulfxowxuh
Frpplvvirg uhfhqwo| dqgrxqfhg

sodqv wr doorfdwh48 ploolrq d |hdu wr
surprwh phdw frquxpswirq Iq

Hxursh/ dgg dgrwkhu ..7 ploolrq wr
rshqglgj ghz pdunhwv iru Hxurshdq
ehhi deurdgl "8’

\hw ixuwkhu Igfuhdvhv Ig phdw dqg
gdlu]| frgvxpswirq zloo pdnh lw hyhu
kdughu wr ihhg wkh zruogév
srsxodwlrg/ dv odujh txdqwlwlhv ri
fhuhdov dqgg rwkhu ihhg fursv zrxog
eh ghhghg wr ihhg dglpdov udwkhu
wkdq shrsoh1

'Lvodp/ P1P1/ V1 Dgmxp/ U1M1 Prgl/ dgg N1Q1 Zdgkzdgll 53491 Mihgalyhvwrfn dqg srxowu]| Iq Iggld dgg wkhlu frqwulexwirg wgdwlirgdo hfrgrp|1
Lgwhugdwlrqdo Mrxugdo ri Vflhgfh/ Hgylurgphgw dgg Whfkqgrorj] 8+6,/ <892e98



514 Exuqlqj iruhvwv iru ehhi= fdwwoh udgfklqgj gulyhv
ghiruhvwdwlirg dqg elrglyhuvilw| orvv

Proportion of deforestation attributed to various drivers in seven
South American countries, 1990-2005
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Estimate of (A) proportion of total area of land-use change associated with various
proximate drivers of deforestation, and (B) absolute net forest area with change
associated with proximate drivers of deforestation by region, 2000-2010
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43« Qryhpehu 5349 < Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

Deforestation area (KM*/Y) 2000-2010
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Fdwwoh udqgfklgj Iv d vijqlilfdgw gulyhu irud vxfk dv wkh XQ Frgyhqwlrg rq
- Elrorjlfdo Glyhuviw|1 ~4:"

ri iruhvw dqg elrglyhuviw| orvv/
hvshfldoo| Ig Odwlg Dphulfd/ zkhuh
pxfk ri wkh zruogév ghiruhvwdwirq

dqgdolvlv Ig vhyhq Vrxwk Dphulfdq
frxgwulhv zklfk irxqg wkdw :4( ri
ghiruhvwdwlIrg ehwzhhq 4<<3 dqg
5338 zdv gulyhq e| Igfuhdvhg

ilixuh zdv hyhq kljkhu/ dw ;3(1 ~49°
Fohdulgj odgg wr jurz dglpdo ihhg
fursv zdv uhvsrqvleoh iru pxfk ri

5333 dgg 5346/ ZKIfk Iv urxjko|
htxlydohgw wr wzr Vzlw}huodqgv +vhh
- Er{4,1"4<" Iruhvw orvv lq Sdudijxd|

rwkh olyhvwrfn vhfwru pd| zhoo eh thé kdv ehhq viploduo| ghydvwdwlgj= Lqg
wdnhv sodfh1l Wkh 5349 Vwdwh ri th§ ohdglgj sod|hu Iq wkh uhgxfwlrq ri :
Zruogév Iruhvwv uhsruw uhihuv wr dq elrglyhuviw}/ vigfh Iw Iv wkh pdmru

5347/ wkh Sdudjxd|dqg Fkdfr/ d vhplO
© dulg uhjlrg Ig wkh zhvw ri wkh

© gulyhu ri ghiruhvwdwlrg/ dv zhoo dv rqhé frxqwu|/ uhsruwhg wkh kljkhvw
ri wkh ohdglqj gulyhuv ri odqg :
ghjudgdwlrg/ srooxwlrg/ folpdwh
fkdqjh/ ryhuilvklgj/ vhglphgwdwlrq ri
ghpdqg iru sdvwxuhl Lq Eud}lo wkh frdvwdo duhdv dqg idflolwdwlrq ri
Igydvirgv e| dolhg vshflhvl Lq
dgglwlirg/ uhvrxufh frgiolfwv zlwk :
sdvwrudolvwv wkuhdwhq vshflhv ri zlog§ pdnh zd| iru vrlehdq dqg fdwwoh

i ghiruhvwdwlrg udwh lg wkh zruog1 #53
WKIv iruhvw orvv Iv ixhohg e| ghpdqg
iru ehhi dqg wkh fuhdwilrg ri fdwwoh
udgfkhv iru Igyhvwruv iurp Eud}lo/
Dujhgwlqd dgg Xuxjxd|1 Sdudjxd|év

- hfrvl[vwhpv kdyh dovr ehhq ud}hg wr

wkh uhvwl1 suhgdwruv dgg dovr surwhfwhg duhdv iduplgjl 754
forvh wr sdvwxuhg*4; :

Dv orqj djr dv 5339/ wkh Irrg dgg

Djulfxowxuh Rujdqgl}dwirq kljkoljkwhg Rxu fdvh vwxglhv uhyhdo wkh vdph

wkh Ipsdfwv wkdw olyhvwrfn dqg
ihhgvwrfn surgxfwlrg kdv rq odqg/

vwurgj fdxvdo olgnv zlwk uhvshfw wr
iruhvwv dqg elrglyhuviw|1 Iru

zdwhu dqg elrglyhuviw|/ zkIfk pdnhv h{dpsoh/ riilfldo qdwlIrgdo gdwd Iq
Ilw doo wkh pruh vxusulvlgj wkdw wklv Erolyld vxssruwv wkh IDR dqdo|vlv=
Ivvxh Iv grw douhdg| ehlgj dgguhvvhg wkh frxgwu| orvw dq duhd ri ;19

hiihfwlyho| dgg frpsuhkhqgvlyho| Iq

lruhvwy rq iluh

Hyhu| |hdu ehwzhhg Mxo| dgqg Ghfhpehu/ Erolyld v d
frxgwu| Iq iodphvl Judvvodqgv/ exvk odgg/ vkuxeehu| dqg
iruhvwv duh doo rq iluh/ dgg wklv Iv wkh sulpdu| fdxvh ri

ploolrg khfwduhv ri iruhvw ehwzhhq

iduphuv wkhpvhoyhv/ dgg wkhlu fdwwoh dqg edugvl Wkh iruhvw

iluhv iloo wkh dlu zlwk vrrw/ zklfk ohdgv wr dfxwh dgg hyhq
idwdo uhvsludwru| lgihfwlrqv/ dqg diihfwv wkh Dgghdq

ghiruhvwdwlrq Iq Erolyld1 Wkhvh iluhv duh wuljjhuhg pdigo| jodflhuvl

e| djulfxowxudo dqg olyhvwrfn dfwlylwlhvl WKklv Iv ngrzq Iq
Erolyld dv efkdtxhré/ exuqglgj yhjhwdwlrg wr pdnh zd| iru
fxowlydwlrg ru sdvwxuh iru olyhvwrfnl WKIv Iv dq rog dqg
Igh{shqvlyh sudfwlifh xvhg wr wudqvihu plfurgxwulhgqwv wr
wkh vrlo/ hgvxulgj jrrg kduyhvwyv Ig wkh hduo| |hduv diwhu
fkdtxhr/ dgg surprwlgj shvw frqwuro dqg olyhvwrfn

Wkhvh Ipsdfwv duh sduwlfxoduo| xqzduudgwhg jlyhg wkh idfw
wkdw Erolyldév ehhi surgxfwlirg lv uhodwlyho| vpdoo dqg
pdlgo| jrhv wr wkh grphvwlIf pdunhw +zkhuh shu fdslwd
frqvxpswirq Iv rgh ri wkh orzhvw Iq wkh uhjlrg,1 Uhvhdufk
iurp FLIRU frgilupv wkdw wkh frqwulexwlrg ri fdwwoh

khdowk +dv wkh iluh gulyhv dzd| vqdnhv dqg iolhv/ dgg dvkhwdqfklgj wr ghiruhvwdwlirg kdv ehfrph wkh prvw Ipsruwdqw

vhuyh dv d ghzruphu,1 Krzhyhu/ furs [lhogv idoo rii

txlfno| dgg wkh vrlo orvhv Iwv ihuwlolw|/ sxvkigj wkh
surgxfhu Iqwr d ylflrxv flufoh/ zkhuh wkh| pryh wr dqg
exuq dgrwkhu duhd ri odgg wr vwd| surgxfwlyhl Wklv v
uhvxowlgj Iq vhyhuh vrlo hurvirg dqg ghvhuwlilfdwlirg/ dv
zhoo dv ghiruhvwdwlrg/ dqg wklv Iv hvshfldoo| hylghqw Iq
Vdgwd Fux}1

Lqg d gu| |hdu/ zlwk kljk whpshudwxuhv dqg vwurqj zlggv/
wkh iluhv fdg dovr vsuhdg xqgfrqwuroodeo|/ hqgdgjhulgj wkh

gulyhu ri folpdwh fkdgjh Ig Erolyld1l Ehwzhhq 4<<5 dqg
5337 fdwwoh udgfklgj zdv uhvsrgvleoh iru 5:17( ri
ghiruhvwdwlIrg/ exw ehwzhhqg 5333 dgg 5343 wklv iljxuh
ohdsw wr 841<(1 Wklv dffhohudwlrq Iv vwloo wdnlqj sodfh=
suholplgdu| gdwd vkrzv wkdw wkh iljxuh iru 5338 wr 5343
kdv uhdfkhg 93(1 55" Lq wrwdo Erolyld kdv orvw 47( ri lwv
iruhvwv vigfh wkh ehjlgqglgj ri wkh fhgwxu|1 256"

Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw Qryhpehu 5349 « 44



515 Orvw odqgv= Iggxvwuldo olyhvwrfn iduplgj zuhfnv uxugpiglwlhv

Wkh h{sdgvlrg ri Iggxvwuldo olyhvwrfn
iduplgj kdv kdg dqgg frqwlgxhv wr

kdyh ghydvwdwlgj Ipsdfwv rq uxudo
frppxqlwlhv durxqg wkh zruog/
furzglqj rxw vpdooOvfdoh irrg
surgxfhuv dgg gulylgj odqg judeelqjl

Iru h{dpsoh/ Ig Lggld krxvhkrog
edfn|dug srxowu| surgxfwlrggprvwol

e| zrphq iru wkhlu rzq idplolhvé
frgvxpswirg dqg iru dgglwirgdo
Igfrphexvhg wr eh xeltxlwrxv/
vxssruwlgj wkh olyholkrrgv ri uxudo
zrphq dgg wkhlu idplolhv1 \hw wklv
prgho/ zklfk grplgdwhg wkh Lggldq

srxowu| pdunhw xgwlo wkh 4<93v/ kdv
grz ehhqg doprvw wrwdoo| uhsodfhg e| d

edvhg rq frqwudfw iduplqj/ zkhuh

iduphuv zrun xqghu frqwudfw wr odujh

djulexvighvv frusrudwlrqv
+vhh Er{ <,1 757"

Wkh odujhOvfdoh frpphufldo vhfwru
grz frqwurov urxjko| ;3( ri wrwdo

Lggldg srxowu| surgxfwirg dgg srxowu|

yhuwlfdoo| lgwhjudwhg Iggxvwuldo prgho phdw kdv rxwsdfhg Iwv wzr fklhi

"Vhh Lggld fdvh vwxg| iru pruh ghwdlozwws=22joredoiruhvwirdolwlrglruj2zkdwvodwOvwhdn2

Fdwwoh udgfklgj g wkh Fkdfr/ Sdudjxd|1 Pljxho Oryhud2FLF

pruh fkhdso|1 Wkhuh duh fxuuhgwo| 64;

odujh lggxvwuldo irrg surgxfhuvl Wkh
odujhvw rghv duh Pludwruj/ Fkhunl}ryr
Jurxs/ Hinr/ UxvDjur dgg DjurO
Ehorjrulh> wkh| frqwuroohg 74( ri wkh
Uxvvldg irrg pdunhw Ig 53481

Wkh Uxvvldg jryhugphgw grhv surylgh
vrph vxssruw wr vpdooOvfdoh idupv/
exw lggxvwuldo iduplgj kdv ehfrph el]
exvighvv/ dqg Iv djdlg yhuwlfdoo|
Igwhjudwhg/ frgwuroolgj doo vwdjhv ri wkh frgvrolgdwlrg ri odgg e| d jurxs ri

surgxfwlirg surfhvvl Lw dovr Iqyroyhv
odujhu dfuhdjh dqg pruh ilhog
htxlsphgw/ wzr idfwruv wkdw vpdoo

iduphuv fdgqrw diirugl Wkxv/ gxh wr
wkhlu surgxfwlirg fdsdflw|/ Iggxvwuldo
idupv duh deoh wr doprvw frpsohwho|
rxwfrpshwh riwhq pruh vxvwdlgdeo|
surgxfhg rujdglf irrg iurp vpdooO
vfdoh idupvl

Odqg judeelqj iru fdwwohOudqgfklqj/
hvshfldoo| iurp Lggljhgrxv Shrsohv/ Iv
d nh| suhrffxsdwlirg Ig Sdudjxd|/ dqg
kdv d orqgj klvwrul/ gxh wr

odujh odggrzghuv gxulgj wkh Frorudgr
sduw| uxoh/ ehwzhhq 4<87 dqg 533;1
Wkh Frorudgr Sduw|/ hvshfldoo| gxulgj

frpshwlwruv ge ehhi dgg yhdo dqg
exiidor phdw1 Wkh jurzwk g wkh
vhfwru fdq eh dwwulexwhg wr d udslgo|
h{sdqglgj plggoh fodvv/ uhgxfhg
frgvxphu sulfhv wkurxjk pdvv
surgxfwlrg/ dgg d vxujh lg grphvwif
pdith surgxfwlrg/ 83( ri zklfk Iv

xvhg wr ihhg srxowu|f! Wkiv lq wxug
phdgv wkdw Ig rughu wr hgvxuh

wkh glfwdwruvkls ri Jhgl Doiuhgr
Vwurhvvghu/ sulydwlvhg xs wr :8( ri

wkh frxqwu|év whuulwrul/ pdiqo| iru wkh
hvwdeolvkphqw ri fdwwoh udgfkhvl 258"
Qxphurxv whvwlprglhv iurp

frppxqglwlhv/ shdvdgqwv dqgg

Lggljhgrxv Shrsohv zkr kdyh ehhqg
Ipsdfwhg e| wkh h{sdqvlrq ri

Ilggxvwuldo olyhvwrfn dqg ihhgvwrfn
surgxfwlirg grixphqw glvsodfhphgqw/

orvv ri odqg/ gxphurxv khdowk Ivvxhv
dqg frqwdplgdwlrq ri wkhlu whuulwrulhvl
759" Wkhvh whvwlprglhv duh edfnhg xs
e| gdwd iurp Sdudjxd|év Djulfxowxudo
Fhqgvxv Iq 533;/ zklIfk vkrzv wkdw wkh

frqwlgxhg vxssolhv ri fkifnhq ihhg/
Lqgld kdv wr ehdu pdvvlyh Ipsruw eloov
iru pdith li fursv idlol

Wkh Uxvvldg fdvh vwxg| uhsruwv wkh
vdph g|qdplfl Lggxvwuldo irrg
surgxfhuv duh fdxvlgj vpdoohu idupv
wr jr rxw ri exvighvv e| pdvvO

surgxflgj irrg wkdw fdg wkhq eh vrog

gxpehu ri idupv ri 833 ru pruh
khfwduhv kdv Igfuhdvhg e| 89( vigfh
4<<41 Lg wkh vdph shulrg wkhuh kdv
ehhq d vijqlilfdgw uhgxfwirq lgq wkh
duhd ri odqg rffxslhg e| vpdoo idupv
+ri ohvv wkdq 433 kd,1 /5:°

Wkh srsxodwlrg ri Sdudjxd| Iv wkxv
Igfuhdvlgjo| yxoghudeoh zkhq Iw frphv
wr irrg surgxfwlirg/ ehfdxvh wkh
frxqwulév fdsdflw| wr surgxfh irrg iru
orfdo frgvxpswirg Iv ehlg;j

vlvwhpdwlfdoo| xqghuplghg/ dv lwv
whuulwrulhv duh surjuhvvlyho| wdujhwhg
iru wkh surgxfwirq ri frpprglwlhv iru

h{sruw vxfk dv ehhi/ dgg vr| iru

dglpdo ihhgvwrinl Djulfxowxudo
h{sruwhuv duh dovr vhwwlgj wkhlu vljkwv
rq h{sruwv ri rwkhu wishv ri phdw1 Lq
dgglwlrg wkh Vwdwh Iv surprwlgj wkh
surgxfwlirg ri évpdoo olyhvwrfné iru
h{sruw sxusrvhv/ zklfk wkuhdwhqv wr
xvxus hyhq pruh odqg dqg uhvrxufhvl
WKklv skhgrphgrg uhvwulfwy wkh
frppxglwlhv* delolw| wr pdigwdlq wkh
wudglwlrgdo sudfwlifhv wkdw surprwh wkh
uhvlolhgfh ri wkh hfrv|vwhpv wkh|
wudglwlrgdoo| pdgdjhl



516 Lgwhgvlyh olyhvwrfn iduplgj fuhdwhv sxeolf

khdowk dgg dglpdo zhoiduh kd}dugv

Wkhuh duh vhyhudo khdowk Ivvxhv Wde\iI ihhg fursv wkdw duh olnho| wr kdyh ehhqé

dulvh iurp wkh Igwhgvlyh surgxfwirq ri vsud|hg zlwk shvwiflghv dqg pd| kdyh
phdw dqg ihhgl luvw/ wkh dglpdov duh ehhq jhghwlifdoo| prglilhg dgg2ru
wuhdwhg zlwk kruprghv dqg dgwlelrwifv lgmhfwhg zlwk kruprghv dqg

wr surprwh jurzwk +udwkhu wkdq fxuh dgwlelrwlifv +ghshqglqj rq zkifk
looghvvhv,1 Idup Vdgfwxdu| grwhv Wdeé frxgwu| wkh h{sruwlgj idup Iv orfdwhg
dg rhvwlpdwhg :3 shufhqw ri wkh lg/ uhjxodwlrgv ydu|,1 Frgvxphuv pd|
dgwlelrwlfv xvhg Ig wkh X1V1 duh jlyhq dovr eh Igjhvwlgj sdudviwhv dqg

wr idup dglpdov iru grqOwkhudshxwlf edfwhuldl Lqg vrph frxgwulhv wkhuh Iv dq
sxusrvhvl Xvlgj dgwlelrwlfv Ig wklv zd| rgjrigj edwwoh ghpdqglqgj wkdw

fdg ohdg wr guxjOuhvivwdqw edfwhuld> dvsurgxfhuv odeho wkhlu surgxfwv li th|
d uhvxow/ fhuwdlq edfwhuldo Igihfwirgv kdyh xvhg JP surgxfwv dqg wr olvw
kdyh douhdg| ehfrph ru duh rg wkhlu zkdw kruprghv kdyh ehhq xvhg1l

zd| wr ehfrplgj xqwuhdwdeoh Iq

kxpdgvl Dgwlelrwlif uhvivwdqw Iqihfwquv§ WKklugol/ rg wkh surgxfwlirg vigh/ pdq|
nloo <3/333 Dphulfdgqv hyhu| |hdwe"5; fropxglwlhv Ig duhdv vxuurxqglgj
odujhOvfdoh ihhgvwrfn surgxfwirq
vxiihu gxphurxv looghvvhvl Lg
Sdudjxd|/ zkhuh JP vr| ilhogv duh
vsud|hg zlwk djurOwr{If frpsrxqgv

Vhfrqg/ frgvxphuv Igjhvw wkh phdw
surgxfwv/ zklfk duh pdgh iurp
dglpdov zklfk kdyh ehhq ihg zlwk

xvlgj orz io|lgj dlusodghv/ wkh

vxuurxqglgj zdwhu vrxufhv dqg
frppxglw| fursv duh srooxwhg/ dgg
frppxglwlhv pd| hyhq lgjhvw wkh

wr{lqv gluhfwo|1 Looghvvhv wkdw kdyh
ehhqg dwwhvwhg wr e| frppxglwlhv
Igfoxgh fdgfhuv/ frgjhglwdo
pdoirupdwlrgv/ dgg wkh xgh{sodlghg

ghdwkv ri grphvwIf dglpdov +Vhh

CEf71

- Irxuwkol/ frppxglwlhv zkr olyh g wkh
ylflglw| ri vodxjkwhukrxvhv dqg
surfhwvlgj sodgwv vxiihu wkh
frgwdplgdwlrg ri wkhlu zdwhu vxssol/
dovr h{srvigj wkhp wr ydulrxv
looghvvhvl Wkh| pd| eh xqdeoh wr xvh
wkhlu gqrupdo zdwhu vrxufhv iru
krxvhkrog ghhgv ru olyholkrrgv
ehfdxvh Iw Iv wrr srooxwhg1l

Lq Sdudjxd|/ iru h{dpsoh/ Igwhqvlyh
srxowu| surgxfwlirg lgyroyhv dqglpdov
olylgj g ghsorudeoh frqglwlrqvl Wklv
Igwhqvlyh prgho uhvxowv Iq frgvwdqw
srooxwlgj hplvvirgv/ Igfoxglqj oltxlg
hiioxhqwv dgg vprnh ehlgj hplwwhg

iurp wkh fklpgh|v ri Igflghudwruvl
Durxqg wkh ShfkxjOq srxowu| sodqw Ig
wkh flw| ri Fdsldwd/ iru h{dpsoh/ lw Iv
dffrxqwv iru ryhu ;( ri joredo kxpdqg doprvw Ipsrvvieoh wr dyrlg urdgv dqg
zdwhu xvh/ prvwo| wr luuljdwh i vighzdonv frgwdplgdwhg zlwk sxggohv
ihhgfursvl Lw vwdwhv wkdw wkh onhvwrfm zdvwhzdwhu wkdw hplw d irxo vphd}bl
vhfwru Iv suredeo| wkh eljjhvw vrxufh

ri zdwhu srooxwlrg/ frqwulexwlgj wr Wkh fudpshg frqglwlrgv ri erwk
eéhxwursklfdwirg/ éghdgé }rghv Iq frdedd dglpdov dqgg kxpdgv Iq wkhvh

duhdv/ ghjudgdwilrq ri frudo uhhiv/ Igwhqvlyh idupv idflolwdwhv wkh

kxpdq khdowk sureohpv/ hphujhgth wudgvplvvirg ri glvhdvh/ Igfoxglgj

ri dqwlelrwlIf uhvivwdqfh dqg pdq| iurp dglpdov wr kxpdqgv/ dv glvixvvhg
rwkhuv1i 25<’ Ig wkh er{ rq Lggldév lqgxvwuldo srxowu|
- vhfwru +vhh Er{ 6,1 &H{shuwv eholhyh

wkdw wkh rxweuhdn ri K4Q4 +vzlgh iox,
zdv olnho| fdxvhg e| wkh ryhufurzglgj

ri sljv rq idfwru| idupv dgg wkh

vwrudjh ri wkhlu zdvwh Iq jldgw pdgxuh

- odjrrqvli 763"

IDR uhfrjglvhv wkh Ipsdfw wkdw wkh
olyhvwrfn vhfwru kdv rq zdwhu
dydlodelolw| dgg txdolw|/ dgg rq
srooxwlrg/ Igfoxglqj iurp dglpdo
zdvwhv/ dgwlelrwlfv dgg kruprghv/
ihuwlolvhuv dqg shvwilflghv/ fkhplfdov
xvhg |lg wdqgghulhv/ dgg vrlo vhglphgwv
iurp hurghg sdvwxuhvl IDR dovr
revhuyhv wkdw wkh olyhvwrfn vhfwru

llgdoo|/ wkh khdowk dqg zhooehlg;j ri

pdq| dglpdov Iq Igwhgvlyh olyhvwrfn

idupv Iv vhyhuho| ghjdwlyho| Ipsdfwhg1

Wkhlu wuhdwphqw Iq pdq| grfxphgwhg

fdvhv Iv Igkxpdgh dqg fuxhol Sljv dqg
fkifnhqv duh sodfhg Iq fudpshg fdjhv

g wkdw gr grw doorz wkh dglpdov wr pryh

ru/ Iq vrph fdvhv/ hyhq olh grzq +vhh

- Ef{5,1

¥ Iru pruh ghwdlo vhh Sdudjxd| fdvh vwxg|=
kwws=22joredoiruhvwirdolwlrqlruj2zkdwvOdwOvwhdn2

d wkuhdw wr dqglpdo zhoiduh dgg kxpdqg khdowk

Wkh FDIR prgho kdv ghydvwdwlgj frqvhtxhgfhv iru wkh
hgylurgphgw dgg sxeolf khdowk1 Iru h{dpsoh/ Iq wkh XV
h{thvvlyh zdwhu xvh dqg jurxqgzdwhu srooxwlrq kdv ehhq d
frgvwdgw Ivvxh |g uhodwlirg wr phjdOgdlulhvl Wkhuh Iv dg
lgfuhdvh Ig dpprgld dgg glwurjhg ghsrviwv Ig wkh vrlo/ dv
zhoo dv plfureldo srooxwlrq ri dtxdwlf hfrvlvwhpv/ dqg
hxwursklfdwlrg ri vwuhdpv dgg ulyhuvl Lq Lqggld/ pdq| ri wkh
vpdooO wr phglxpOvlthg frpphufldo frz hgforvxuhv ru
wdehodwviplodu wr FDIRv exw vpdoohu dgg ohvv
uhjxodwhg,cprvw ri zklfk duh orfdwhg Igvigh flwlhvgkdyh
devroxwho| gr phdgv ri vhzdjh wuhdwphgw/ dqg idhfhv
frgwdplgdwh wkh duhd durxgg wkhvdehodv

Uhthgw vwxglhv |g ydulrxv uhjlrgv ri Lggld kdyh dovr
glvfryhuhg dqwlplfureldo uhvigxhv g irrg dglpdo surgxfwv
+vxfk dv fkifnhg phdw dqg plon,/ lIqglfdwlgj wkdw dgwlelrwif
xvh lq irrg dglpdo surgxfwlirg Iv zlghvsuhdg dgg ohdglgj

wr dgwlelrwlf uhvivwdgfhl Dgwlelrwlfv/ jurzwk errvwhuv dgg
kruprghv/ dqwlOsdudvlwlfdov/ xuhd dgg rwkhu fkhplfdov
kdyh ehhq frpprgo| dgyrfdwhg |lg wkh sdvw wr errvw
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olyhvwrfn surgxfwlrq dgqg vxssrvhgo| jhw ulg ri Igihfwirxv
glvhdvh1 DgwlOsdudviwlifdov dqg wr{lf fkhplfdov olnh
lyhuphfwlg/ exwr{ dqg hyhq GGW kdyh ehhq uhfrpphgghg
wr nhhs wifnv dqg iohdv dw ed|1 Wkhvh duh riwhg pl{hg lgwr
dglpdo ihhg dqg Ipsdfw olyhvwrfn surgxfwv/ Igfoxglgj plon/
phdw dqg hjjv1

Dglpdo zhoiduh dfwlylvwv kdyh rssrvhg wkh FDIR prgho/
zklIfk fuhdwhv vwuhvvixo/ xqgdwxudo hqgylurgphqwyv iru
dglpdov wkdw duh nhsw Iq frqwlgxrxv frgilghphqw dgg
ryhufurzghg vwdoov ru fdjhg frqglwlrqvl Frzv jhw Krri
ohvlirgv iurp wkhlu Igdelolw| wr pryh dqg frgvwdgw plonlgj
fdxvhv pdvwlwlvl Pdfklghv fdxvh h{fhvvlyh plon h{wudfwirqg
dqg Iq pdqg| fdvhv frqwlgxh wr uxqg hyhq diwhu plon kdv
gudlghg/ fdxvlgj h{fhvvlyh sdigl

Lq LggldgwdehodR{|wrflg/ hyhq li edgghg qdwlrgdoo|/ Iv
uhjxoduo| xvhg Ig vxfk gdlu| rshudwlIrgv wr udlvh plon |Ihogvl
R{|wrflg fdxvhv wkh frzév xwhuxv wr frqwudfw/ plplfnigj
Igwhgvh oderxuOolnh sdlgv iru wkh dglpdol Lg Lggld wkhuh Iv

dovr uhjxodu xvh ri xgsurihvvirqdo duwlilfldo
Igvhplgdwlrg/ zKkltk ljgruhv doo fduh/ Igyroylqj
wkh Igvhuwlrg ri xqvdglwdu| remhfwv Igwr wkh
frzév xwhuxv/ fdxvlgj Ipphqvh sdigl Pdq|
wdehodgrgéw kdyh gudlgdjh dqg wkh dglpdov
duh ohiw wr vwdqg Ig wkhlu rzq idhthv iru
prgwkvl D ylghr e] SHWD vkrzfdvhv pdq|

vxfk fdvhv ri xghwklfdo wuhdwphqw ri frzv dqg
exiidorhv Ig Lggldév gdlu| idupv +Wkh Wuxwk
ehklgg Plon Surgxfwlrg O Kruuruv |g Gdlu|
Lggxvwu| 5344,1 Exw/ dv srlgwhg rxw e|
Ndgqdl|dg Vxeudpdgldp ri wkh Vrxwk Lqgldg
Frruglgdwlrg Frpplwwhh ri Iduphuv

Pryhphgqwv/ rvxfk hyhgwv uduho rffxu Ig

Igglylgxdo iduphuv* krphvk wkh| wuhdw dglpdov
dv d sduw ri wkhlu idplolhv/ wkh| oryh wkhp/ wkh
kdyh gdphv iru wkhp dqg khviwdwh wr ohw wkhp
jr wr vodxjkwhu zkhqg wkh| duh rogd o ‘l(

Vrxufh= Lqggld fdvh vwxg|
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dqg dglpdo zhoiduh Ivvxhv

Rq wkh hqgylurgphqwdo iurqw/ Igwhqvlyh srxowul|
surgxfwlrg kdv ohg wr Ivvxhv durxqg zdvwh kdggolgj dgg
pdqdijlgj shvwv dqg glvhdvhvl Fkifnhq zdvwhgeorrg/
pdgxuh dqg ihdwkhuvelv d pdmru gxlvdgfh Iq pdg| sduwv
ri wkh frxqwu|1 Wkhvh Ivvxhv duh djjudydwhg Iq vrxwkhuq
Lqggld zkhuh Igwhqvlyh surgxfwlrg vjvwhpv duh foxvwhuhg
jhrjudskifdoo|1 Prvw ri wkh olwwhu surgxfhg e| wkh
srxowu| lggxvwu| lv dssolhg wr djulfxowxudo odqg exw Iq
h{fhvv lw fdxvhv hqylurgphgwdo srooxwlrql Fklfnhg olwwhu
frqwdlqv srlvrgrxv vxevwdgfhv olnh duvhqlfl Pruhryhu/

dlu srooxwlrq Iv d pdmru lvvxh durxgg srxowu|
idupvelgwhqvlyh vlvwhpv ohdg wr wkh glvshuvdo ri
ydulrxv wr{lgv Iqwr wkh dlu vxfk dv plfurehv/ hggrwr{lqv
dqg p|frwr{lgvl

Wkhuh Iv dovr wkh ulvn ri Igihfwirg ri edfn|dug iorfnv e|
glvhdvhv wkdw huxsw Iq idfwru| idupvl Hyhq li edfn|dug
srxowu| duh pruh jhghwlfdoo| glyhuvh/ pdnlgj wkhp pruh
uhvivwdgw wr glvhdvh/ wkh| fdg*w uhpdlq Ippxgh wr
yluxvhv olnh K8Q4 dyldq iox iru orgjl Vxfk yluxvhv
flufxodwh iurp idfwru| idupv wr edfn|dug iorfnv dgg wkhq
edfn Ig d pruh yluxohqw irupl

Wkhuh duh rwkhu vhulrxv sxeolf khdowk Ipsdfwv dv zhool D
vwxg| e| wkh Fhgwhu ri Vflhgfh dqg Hgylurgphqw

sxeolf khdowk

uhvivwdgfh Iv d vhulrxv sxeolf khdowk wkuhdw dqg Lqgld Iv
wkh vwdunhvw h{dpsoh joredoo|1 Dgwlelrwlfv duh ghfhvvdu|
wr fxuh lgihfwlrqv/ exw zlghvsuhdg xvh ri dqwlelrwlfv Iq
duhdv olnh dqglpdo iduplgj kdv ohg wr ulvigj sdwkrjhq
uhvivwdgfh wr dgwlelrwlfvl Lqggld grhv grw fxuuhqwo| kdyh
uhjxodwrul| surylvirqv iru wkh xvh ri dqwlplfureldov Iq
fdwwoh/ fklfnhqv/ dqg sljv udivhg iru grphvwif

frqvxpswirgl

Wkh forvh sur{lplw] ri prvw Iggxvwuldo fkifnhq idupv wr

Lqgldév srsxodwhg flwlhv Iv d vhulrxv khdowk wkuhdw1 v.qgldé

iluvw fdvh ri Dyldq iox zdv ghwhfwhg Iq Qdydsxu/ ghdu wkh
Jxmdudw erughu/ dgg uhsruwv srlgwhg wr Igihfwhg elugv ri
wkh Yhgndwhvkzdud Kdwfkhulhv/ zklfk ghglhg
Igyroyhphgqwl Lw Iv Lggldév eljjhvw srxowu| frpsdg|1

Wkhuh duh dovr vhulrxv hwklfdo frgfhuqv zlwk srxowu|
idfwru| iduplgj Iq Lggld1 Dw ohdvw :3( ri hjjv frph iurp
frpphufldo idupv/ pdq| ri zkifk frgilgh khqv wr

eduuhqg edwwhul| fdjhv vr vpdoo wkdw hdfk elug kdv ohvv
vsdfh wkdq dq D7 vith vkhhw ri sdshu Igq zklfk wr vshqg

khu hgwluh olihl Wkh Dglpdo Zhoiduh Erdug ri Lqgld kdv
Ivvxhg dq dgylvru| wr doo vwdwh jryhugphqwyv vwdwlgj wkdw
edwwhul| fdjhv vkrxog grw eh xvhg dqg h{lvwlqgj rghv

vkrxog eh skdvhg rxw e| 534:1 Krzhyhu wklv Iv grw

uhyhdohg wkh odujhOvfdoh xquhjxodwhg xvh ri dgwlelrwlfv dv hgirufhdeoh dgg grhv grw ohdg wr dqg| uhdo fkdgjhvl

jurzwk surprwhuv e| wkh srxowu| lggxvwu| dgg kljk

ohyhov ri dqwlelrwlfv suhvhgw Ig whvwhg vdpsohvl Dqwlelrwif

‘udwkhu wkdgiur  }hql <Pludjin2Guhdpvwiphfrp

Sdudijxd|dqg iduphuvé

wr{lf ghljkerxuv "+

Sdudjxd| kdv h{shulhqgfhg dq h{srghqwldo Igfuhdvh Iq wkh
duhd ri odgg ghyrwhg wr prgrfxowxuhv ri vrjehdq
surgxfwlrqg rg odujh lggxvwuldoOvfdoh idupvl Rgh fdq
vwdqg Iq wkh plggoh ri wkh vr| ilhogv dgg vhh grwklgj exw
vr|d sodgwv dv idu dv wkh krul}rg/ Iq doo gluhfwilrqvl Wkh
idupv duh prvwo| rshudwhg e| zhdowk| odggrzghuv
frgvrolgdwhg gxulqj Frorudgr Sduw| uxoh/ ehwzhhq 4<87
dqgg 533;/ hvshfldoo| xqghu wkh glfwdwruvkls ri Jhghudo
Doiuhgr Vwurhvvghul

Wkh vr| Iv prvwo| surfhvvhg Iqwr dglpdo ihhg iru wkh
olyhvwrfn vhiwru Iq rwkhu sduwv ri wkh zruog/ Igfoxglqj/ iru
h{dpsoh/ Hxursh/ Fklqd dgg Uxvvid1 Vr| lv fxuuhqwo|
Sdudijxd|év pdlg h{sruw/ dqg wkh frxqwu| Iv wkh irxuwk

vhhpv wkdw pdq| djulexvighvv iduphuv vsud|
Iqglvfulplgdwhol/ ljgrulgj ohjdo vdihw| phdvxuhv dgg
uhjxodwlrgvl

D uhsruw rq Sdudijxd| ghwdlov ERqgh ri wkh judyhvw hyhqwv
rffxuuhg rq Mxgh 56/ 5347/ zkhq wzr jluov djhg wkuhh

|hduv dgg vK prgwkv glhg diwhu xgxvxdoo| Igwhgvh

vhwvirqg ri khuelflgh vsud|lgj/ suhvxpdeo| dsso|lqj

Urxqg Xs ru jhghulf jo|skrvdwh1 Wkh olgn ehwzhhqg wkh
vsud|lgj dgg wkh jluové ghdwkv zdv Ipsrvvieoh wr

ghwhuplgh frgfoxvlyho| dv wkh dxwkrulwlhv zhuh uhoxfwdqw
wr wdnh vdpsohv h{shglwlrxvo| ri wkh vrlo/ zdwhu vxsso|

dgg wivvxh ri wkh ylfwlpvl Lgvwhdg/ wkh phglfdo h{dplghu
fodlphg wkdw uxudo shrsoh duh riwhq pdogrxulvkhg dgg

pdmru h{sruwhu ri vr|/ diwhu wkh Xglwhg Vwdwhv/ Eud}lo dgg khqgfh duh vxvfhswleoh wr uhvsludwru| dlophqwv/ zkifk

Dujhgwlqd1 Lw udgnv vi{wk Iq whupv ri zruog surgxfwlirgl
Pxfk ri wkh vr| surgxfhg Iv jhghwlfdoo| prglilhg dgg

edvhg rq vshflilf vhhgOshvwiflgh whfkgrorj]
sdfndjhvgphdqglgj wkdw wkh fursv duh khdylo| vsud|hg
zlwk Prgvdgwrév jo|skrvdwhOedvhg khuelflghv/ vxfk dv
Urxqg Xs/ dgg khuelflghv/ vxfk dv Fohwrglp/ zkifk kdyh

wr eh xvhg dv zhhgv ghyhors uhvivwdgfh wr Urxqg Xs1

Uxudo frppxglwlhv vwloo olylgj gh{w wr wkhvh odujh vr|d
prgrfxowxuhv duh h{srvhg wr kljk ohyhov ri wkhvh
shvwilflghv/ zklfk duh vsud|hg zhhno| dqg vrphwlphv

hyhq gdlo| uljkw gh{w wr wkhlu krphv/ frqwdplqdwlqgj wkhlu
irrg dgg wkhlu vrlo dgg zdwhu uhvrxufhvl Uhsruwhg
v|pswrpv Igfoxgh khdgdfkhv/ vnlg sureohpv/ vwrpdfk
glvrughuv/ uhvsludwru| looghvvhv/ eoxuuhg ylvirg/ wxpriuv
plvfduuldjhv dgg eluwk ghihfwvl Loo khdowk fdg eh wkh ilgdo
vwudz wkdw irufhv wkh shdvdqw iduphuv wr ohdyh wkhlu
odqgvl 765" Viplodu khdowk sureohpv uhodwhg wr wkh
vsud|lgj ri shvwlflghv rq vr| kdyh ehhq uhsruwhg Iq
ghljkerxulgj Dujhgwlqd dv zhool 766" Lq erwk frxqwulhv Iw

frxog eh idwdoli ~67° Dq Dujhgwlgldq 5347

vwxg|,éfrgfoxghg wkdw wkhuh duh irxu wiphv pruh
fdgfhu,fdvhv grz wkdq wkhuh zhuh Ig 4<<:/ zkhq

JP,vrlehdqv iluvw vwduwhg wr eh sodqwhg Ig Vdgwd lh1i 268

Lq ghljkerulgj Dujhqwlqd/ wkh wudijlf ghdwk ri d ghzeruq
ede| gxh wr vsud|lgj rq vr| ilhogv ghdu lwv krph/ ohg lwv
prwkhu/ Vrild Jdwlfd wr vshdukhdg d fdpsdljq wkdw ohg wr
wkh surklelwlIrqg ri Prqvdgwrév djurfkhplfdov ehlgj xvhg

ghdu kxpdg vhwwohphgwv Iq Dujhqwlqdl Vrild zdv dzdughg
wkh Jrogpdq Hgylurgphgwdo Sul}h Ig 5345 iru khu
vwuxjjohl

Rwkhu wudqvqdwlirgdo frpsdglhv Igyroyhg Ig wklv wr{lf
wudgh Igfoxgh vr| surfhvvlgj dqg h{sruwlqj frpsdglhv
Fdujloo dgg DGP1 Iru h{dpsoh/ Fdujloo Sdudjxd| kdv d
idfwru| wkdw surfhvvhv <33/333 wrqghv ri vr| d

|hdul 69/ 6:°

Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw Qryhpehu 5349 « 4:



3\

\

—

e ML AL T U N o LT X

517 Urdvwlqgj wkh folpdwh= Elj Olyhvwrfn Iv d pdmru Igjuhglhgw

Iq folpdwh fkdqjh

Xgvxvwdlgdeoh olyhvwrfn surgxfwirg
dgg wkh surgxfwlirg ri sodgw surwhiq
ihhgvwrfnv vxfk dv vrlehdgv duh

pdmru gulyhuv ri folpdwh fkdgjhl
Dffruglgj wr IDR wkh joredo olyhvwrfn
vhiwru frgwulexwhv dq hvwipdwhg
4718( ri joredo juhhgkrxvh jdv +JKJ,
hplvvirgv +dq hvwlpdwhg :14
jlidwrgghv FR .0ht shu |hdu iru wkh
5338 uhihuhgfh shulrg,1 6;

IDR iljxuhv vkrz wkdw ehhi dqg fdwwoh
plon surgxfwlrq duh wkh zruvw
riihgghuv/ dffrxqwlqj iru 74( dgg

53( ri wkh vhfwruév hplvvirgv
uhvshfwlyho|1 Slj phdw dffrxqwv iru d
ixuwkhu <(/ exiidor plon dqg phdw ;(/
fklfnhg phdw dqg hjjv ;(/ dgg vpdoo
uxplgdgw plon dgg phdw 9(1 26<’

vshfwuxp duh frzvé plon/ fklfnhq dqg
srun/ dw ohvv wkdq d wklug ri wklv iljxuh
+wkh| duh doo ehorz 433nj FReeht shu
nj ri surwhlg,1 ~73°

Lqg whupv ri iduplgj dgg irrg
surgxfwlrg surfhvvhv/ wkh pdiq
vrxufh ri hplwvirgv Iv ihhg
surgxfwlirg dgg surfhvvlqj/ Igfoxglq;j
odqg xvh fkdagjh/ zklfk dffrxqwv iru
78( ri hplvvirgvl ~74° Dqlpdové
gljhvwlyh surfhvv +hgwhulf
ihuphgwdwlrq, Iv uhvsrgvleoh iru d
ixuwkhu 6<(/ dgg pdgxuh vwrudjh dgg
surfhvvlgj 43(1 Wkh uhpdigghu
uhodwhv wr wkh surfhvvlgj dgg
wudgvsruwdwlrq ri dglpdo
surgxfwvl A75°

D pdmru olyhvwrfn/ iruhvwv dqg folpdwh

Wkhvh gliihuhgfhv duh grw mxvw uhodwhdkdgjh ékrwvsrwé Iv wkh uhdulgj ri

wr wkh gliihuhgw txdgqwlwlhv ri wkh
ydulrxv phdw dqg gdlu| surgxfwv

ehlgj surgxfhg dqg frgvxphgl

Dowkrxjk gliihuhgw pdgdjhphgw
sudfwlifhv Ipsdfw rg hplvvirgv udwhv/
zkhq hplvvirgv duh frgvighuhg rq d

eshu surwhlgé edvlv/ ehhi vwloo kdv wkh
klijkhvw dyhudjh hplvvirgv lgwhqviw|

+dg dyhudjh ri ryhu 633nj FR . aeht shu
nj ri surwhlg,1 Dw wkh rwkhu hqg ri wkh

fdwwoh |g Odwlqg Dphulfd/ zkhuh
frpphufldo djulfxowxuh dffrxgwhg iru
doprvw :3( ri ghiruhvwdwlrg ehwzhhqg
5333 dqg 5343/ dqg ghiruhvwdwlirq Iq
wkh Dpd}rq dgg wkh Fkdfr Iqg
sduwlfxodu Iv ehlgj gulyhq e| fdwwoh
udqfklgj/ vr| iduplgj dgg rlo sdop
sodqwdwlrqvl ~76" Joredoo|/
ghiruhvwdwlrg wr fuhdwh sdvwxuh dgg
odqg wr jurz ihhg fursv dffrxqwv iru

F#
f& x

’ i

<( ri wkh olyhvwrfn vhiwruév hplvvirgv/
ATT" exw g Odwlg Dphulfd dgg wkh
Fduleehdg/ rghOwklug ri wkh hplvvirgv
iurp ehhi surgxfwlirg lv uhodwhg wr
sdvwxuh h{sdqvirq Iqwr iruhvwhg
duhdvl ~78°

WKIv vwdun viwxdwlrg Iv fohduo| hylghqw
rg wkh jurxqg/ dqg erugh rxw e| doo

rxu fdvh vwxglhv iurp Eud}lo/ Sdudjxd|
dqg Erolyld1

Lq Eud}lo/ wkh skhgrphgrq Iv vr
pdunhg wkdw fdwwoh euhhglgj lv d pdmru
frgwulexwru wr Eud}loév ryhudoo
juhhgkrxvh jdv hplvvirgv wrwdo/ zlwk
hgwhulf ihuphgwdwlrg ehlgj wkh pdmru
sduwl Lw kdv ehhq hvwlpdwhg wkdw
hplvvirgv iurp fdwwoh udlvlgj pd| eh
uhvsrqvleoh iru kdoi ri doo Eud}loév
juhhgkrxvh jdv hplwirgvl 279" Fdwwoh
udqfklgj Iv dovr wkh pdlq gulyhu ri
fxuuhgw ghiruhvwdwlrg Iq Eud}lo/
uhvsrgvleoh iru vrph 93(/ dffruglqj

wr Eud}loév rzg hvwlpdwhvl A7:” Wkh
jud}lgj odqgv/ zlwk wkh dgglwlirq ri
duhdv douhdg| ghjudghg dqg
dedqgrghg gxh wr wklv dfwlylw|/ qrz
h{fhhg 533 ploolrq khfwduhv/ doprvw d
txduwhu ri wkh frxqwu|év whuulwru|1
Uhthgw h{sdgvirg f|fohv duh wkh pdliq

Global emissions from cattle, milk and beef
supply chains, by category of emissions

Milk

Meat

3.6% D;E?;‘LO.S%

0.7%

Enteric, CH4

I  Applied & deposited manure, N20 [N
Fertilizer & crop residues, N20 s
Feed: rice, CH4

I Feed, CO2

B LUC: soybean, CO2

[ LUC: pasture expansion, CO2

Manure management, CH4

Manure management, N20
Direct & indirect energy, CO2

Postfarm, CO2

fdxvh ri ghvwuxfwlirg Ig wkh Dpd}rg/
dqgg/ hyhq pruh vr/ wkh Fhuudgrl

Qlfdudjxd dv d jurxs ri irxu

Wkh frqyhuvlrq ri Sdudjxd|év
whuulwrulhv wr fdwwoh dgg vr|
surgxfwlirqg Iv viploduo| gudpdwlf/ dqg
dowkrxjk lw Iv d uhodwlyho| vpdoo
frxqwul/ lw mrlqv Eud}lo/ Fkloh dqg

Ipsruwlgj wkhvh vdph
frpprglwlhvevxfk dv Uxvvld/ iru
h{dpsoh/ zkifk Iv grz rgh ri wkh
zruogév ohdglgj Ipsruwhuy ri

Vr|eh odgw
J.‘ ey %

frxqwulhv wkdw dffrxgw iru ryhu <:(
ri wkh frgyhuvlrq ri irunvw wr sdvwxuh
lg Odwlq Dphulfd1 ~7;" Exw Iqg frxqwulhv

Global emissions from
livestock supply chains,
by category of emissions

03% * 2.9%

0.4%

Indirect energy, CO2

Direct energy, CO2

jhghwifdoo| prglilhg vr|dgwkh
folpdwh fkdgjh Ipsdfwv ri gdwlirgdo
phdwOedvhg glhwv duh eduho|
frgvighuhg Ig wkh phgld ru Ig
jryhugphqw flufohvl Zkhq Iw frphv wr
folpdwh fkdgjh wkh irfxv lv doo rg
lggxvwu|1l A7<”

lhog lg Sdudjxd|1 Rolyhu Pxqglrg




Wr shdvdgwv/ vpdoo idplo| iduphuv
dqg irrg surgxfhuv/ dqg uxudo
frppxglwlhv/ djulfxowxuh Iv d zd| ri
olih/ d phdqv ri surylglqj irrg iru
idplolhv dqg frppxglwlhvl Wkh
glyhuvh fursv wkh| jurz dqg wkh
dglpdov wkh| euhhg zrxog qrupdoo|
uhiohfw wkh irrg ghhgv ri wkh
frppxqlw|/ wdnlgj Igwr dffrxqw zkdw
Iv fxowxudoo| dssursuldwh dqg zklfk
fursv dqg dqglpdov iorxulvk Ig wkdw
sduwlfxodu hgylurgphgw dw wkdw

surgxfwlrg frvwv dqg vshfldolvh Ig wkh
surgxfwlrq ri fhuwdlq jrrgv dqg wkhq
wudgh zlwk hdfk rwkhul Wklv fdq
vijglifdgwo| uhgxfth shrsohév dffhvv wr
d glyhuvh udgjh ri orfdo irrgv wkdw A
zrxog kdyh ehhq suhylrxvo|
dydlodeoh/ dqg ohdgv wr wkh
skhgrphqgrq ri hqwluh idupodqggv
ehlgj ghglfdwhg wr fdvk fursv vxfk dv
wredffr ru uxeehu/ ohdylgj vpdoo
iduphuv dgg wkhlu frppxglwlhv
xqdeoh wr hdw wkhlu surgxfhl

sduwlfxodu wiph1 Djulfxowxudo sudfwlfhv
wkdw uhodwh wr gdwxuh dgg uhvshfw wkﬁlwk joredol}dwlrg/ irrg dydlodelolw|

elrglyhuvlw| ri wkh duhdg
djurhfrorjifdo sudfwlfhvgkdyh dqg
frqwlgxh wr eh hpsor|hg €|
shdvdqwv/ vpdoo iduphuv/ zrphq dqg
frppxglwlhv durxqg wkh zruogl

Krzhyhu/ dv rxu fdvh vwxglhv vkrz
wklv zd| ri olih Iv grw rqo| xqghu
wkuhdw/ exw ehlqj irufhg rxw ri
h{lvwhqfh1 Lggxvwuldo djulfxowxuh/ dv
ghilghg e| wkh iuhh wudgh prgho/ Iv
edvhg rq d orjlf wkdw Iv hqwluho| dw
rggv zlwk vpdooOvfdoh djulfxowxuh
dqg djurhfrorj|1 Lw Iv grz d joredo
lggxvwu| surgxflgj frpprglwlhv dv
fkhdso| dv srvvleoh dqg rq d

pdvvlyh vfdoh/ riwhqg wr eh wudghg
lgwhuqgdwlIrgdoo|/ Iq rughu wr pd{lplvh
ilqdgfldo surilwvl

Dv zlwk rwkhu vhfwruv djulfxowxuh Iv

g ghshqgv Igfuhdvlgjo| rq Iqwhuqdwqudo V
wudglslDR VRZI 5349 S54255

Lq wkh fdvh ri djulfxowxuh/ wudgh
ghjrwldwlrqv dgg uxohv kdyh dovr
uhvxowhg Ig d iuhh wudgh vjvwhp Wde g eulgjlgj dg hgg wr gxpslgjl
khdylo| vnhzhg Iq idyrxu ri odujh '
djulexvighvvhv/ dw wkh h{shqvh ri

- vpdoo iduphuv/ orfdo irrg surgxfhuv/

pdq| ri zkrp duh zrphg/ dgg

kxgju| shrsoh hyhu|zkhuh1

Wkh Igfoxvlrg ri djulfxowxuh Ig wkh
wkhq ghzo| hvwdeolvkhg Zruog Wudgh
Rujdqgl}dwlrg +ZWR, Iq 4<<8 zdv d
pdmru frxs iru odujh djulexvighvvhvl
Djulfxowxuh kdg ehhq h{hpswhg iurp
zruog wudgh uxohv xqwlo wkdw sriqw
suhflvho| ehfdxvh Iw Iv grw vipso|
derxw wkh surgxfwlirq ri

frpprglwlhvl Eulgjlgj djulfxowxuh

jryhughg e| lgwhugdwlrgdo éiuhh Wudgﬁélqwr wkh ZWR phdgw wkdw ZWR

uxohv/ zklfk dip wr pd{lplvh
ehiilflhgf|é zlwklg joredo wudgh/
sxvklgj frxqwulhv wr plglplvh

phpehuv dqg ghz dssolfdqwv kdg wr
ghjrwldwh wr rshqg xs wkhlu
djulfxowxudo pdunhwv wr Ipsruwv/

53 e Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

fuhdwlgj ghz exvighvv rssruwxglwlhv
iru frpsdglhv elj hgrxjk wr wudgh
Igwhuqgdwlirgdoo|1 Krzhyhu/ wkh

ghjrwldwlrqv dovr idlohg wr vwrs odujh

. iduphuv ehlgj vxeviglvhg lg wkh XV
dgg wkh HX1 Wklv kdv fuhdwhg wkh
grxeoh fkdoohgjh ri xqvxevliglvhg
vpdoo iduphuv Ig ghyhorslqj
frxqwulhv kdylgj wr frpshwh zlwk
surgxfwv surgxfhg e| djulexvighvvhv
hovhzkhuh Iq wkh zruog/ zkr duh dovr
vxssruwhg ilgdgfldoo| e| wkhlu
jryhugphqwv1

Wkh hgwluh suhplvh ri wkh ZWR

. Djuhhphqw rq Djulfxowxuh zdv wkdw

- wkh ZWR uxohv zrxog pdnh
djulfxowxudo wudgh eidlué e| glvflsolglgj
pdwvlyh vxeviglhv Ig wkh XV dgg HX

Krzhyhu/ dv d Vrxwk Fhgwuh uhsruw
vkrzv/ grw rqo| kdyh wudghOglvwruwlgj
vxevlglhv frqwlgxhg Iq wkh XV dqg
wkh HX/ wkh| kdyh Igfuhdvhgl 84" Lw Iv
Ipsruwdqw wr grwh wkdw wkhvh
vxevliglhv Iq wkh XV dqg wkh HX gr

grw jr wr vpdoo iduphuv exw udwkhu wr

odujh djulexvighvvhv wkdw gr qrw

ghhg wkh jryhugphgw dlg/ dv
h{sodlghg Iq wkh gh{w vhfwlrql

Wkh fdvh vwxglhv Iq wklv uhsruw vkrz
vrph ri wkh uhdo olih rxwfrphv wkdw
wkhvh vnhzhg iuhh wudgh uxohv kdyh
kdg zlwk uhvshfw wr wkh olyhvwrfn
vhfwru/ dqg vpdooOvfdoh irrg

- surgxfhuvl

iunh wudgh Iq irrg yhuvxv irrg vhfxulw|

Djdlgvw wkh edfnjurxqgg ri zruogzlgh irrg sulfh
Igfuhdvhv/ wkh joredo hfrqrplf fulvlv dgg uhfxuuhqw
gurxjkwv Iq vrph ri wkh pdlq djulfxowxudo uhjlrgv/ irrg
vhfxulw| kdv ehfrph d nh| srolwlfdo jrdo ri wkh Uxvvidg
jryhugphgwl Ghilghg dv d iduOuhdfklgj vhoiOvxiilflhgf| Iq

irrg/ lw zdv frglilhg Iq wkh 5343 Irrg Vhfxulw| Grfwulgh

dqgg ehfdph wkh pdmru remhfwlyh ri wkh fxuuhgw pxowlO|hdu
Vwdwh Surjudp iru wkh Ghyhorsphgw ri Djulfxowxuh/ zklfk
uxqgv xqwlo 53531 Wkh grfwulgh vhwv vshflilf jrdov iru vhoiO
vxiilflhgf| udqjlgj iurp ;3( wr <8( iru judlgv/ vxjdu/

yhjhwdeoh rlo/ phdw/ gdlu| dgg ilvk surgxfwvl

Jlyhqg wkh froodsvh ri wkh grphvwif olyhvwrfn khug Ig wkh

olehudolvlgj lwv wudgh uhjlph dgg dffhswhg d vhw ri olplwv
+efhlolgjvé, wr lwv grphvwlif idup vxssruwl Lw zdv dovr
reoljhg wr djuhh wr Igfuhdvhg pdunhw dffhvv iru Ipsruwv

ri srun Iq sduwlfxodu/ zklfk phdqv wkdw wkh grphvwIf srun
pdunhw zloo idfh Igfuhdvhg frpshwiwlrgl

Krz wr prghuglvh wkh fdwwoh dqg gdlu| vhfwruv xqghu wkh
frgglwlirgv ri ZWR frpplwphgwyv kdv hphujhg dv d pdmru
srolf| fkdoohgjh iru wkh Uxvvldg jryhugphqwl Dffruglqgj wr
wkh fxuuhgw Vwdwh Surjudp/ Iw v pdigo| wr eh dfklhyhg e|
frgfhwvirqdo fuhglwv wr wkh olyhvwrfn vhfwru/ zklfk zdv

vigjohg rxw dv wkh odujhvw uhflslhqw ri lgwhuhvw vxevigtpv |

4<<3v/ wkhvh jrdov duh sduwlfxoduo| dpelwlrxv zlwk uhvshfw
wr phdw dqg gdlu| surgxfwlrql Pruhryhu/ e| dffhglgj wr
wkh ZWR Iq 5345/ wkh Uxvvldg Ihghudwlrg frpplwwhg wr

Iru h{dpsoh/ Iq Uxvvld/ lw kdv fuhdwhg :
d frgiolfw ehwzhhqg Uxvvidév ZWR :
reoljdwlrq wr rshq lwv pdunhwv/ dqg
Iwv Igwhqwlrg wr hgvxuh irrg vhoiO
vxiilflhgf|/ surgxflgj zkdw Iw ghhgv ,
Iwvhoi +vhh Er{ 8,1 D viplodu whqvirq Iv
hylghgw Ig Erolyld/ zkhuh wkh jhghudo
h{sdqvlrq ri phglxp0 dgg odujh0 :
vfdoh frpphufldo djulfxowxuh/ zkIfk

kdv gulyhq ghiruhvwdwlrg vigfh wkh
4<;3v/ kdv ehhq vwlpxodwhg e|
Eud}loldq Igyhvwruv zkr kdyh wdnhq
dgydgwdjh ri wkh orz frvw ri odqg ;
dqg iuhh wudgh éwdulii suhihuhgfhvé
wkdw zhuh hvwdeolvkhg xqghu wkh
Dqgghdqg Frppxglw| +FDQ,

frpsulvlgj Frorpeld/ Shux/ Hfxdgru/
Yhgh}xhod dqg Erolyld1 Lw Iv
dgwlflsdwhg wkdw vrphwklgj viplodu
frxog kdsshq Iq wkh frplgj |hduv
zlwk wkh surgxfwlrqg ri phdw iru
h{sruw/ djdlg gulyhqg odujho| e|
lgyhvwruv frplgj iurp Eud}lol

Ghana's poultry imports

700
600
500
400

300

Quantity in tons

200

zhuh hvwdeolvkhg lg wkh odwh 4<93v
dqg hduo| 4<:3v1 85" WKkKlv kdv
kdsshghg dv Ipsruwv ri srxowul| iurp
- wkh HX/ XV dgg Eud}o kdyh

- Igfuhdvhg1 ~86"

Jkdqd Iv dgrwkhu h{dpsoh ri wkh

zd| Iq zklfk olyhvwrfn Ipsruwv fdq
ghydvwdwh grphvwilf irrg surgxfwirql
Jkdqd kdv zlwghvvhg wkh ghfolgh ri
Iwv srxowu| vhifwru vigfh 5333/ orvlq;j
pdq| frpphufldo srxowu| idupv wkdw

Lw Iv fuxfldo wr qrwh wkdw wkh vdph
vnhzhg ghrolehudo shuvshfwlyh Iv

kduplgj vpdoo iduphuv Iq wkh XV dqg
wkh HX dv zhoo dv rwkhu frxqwulhvl
Wkh djulfxowxudo vxeviglhv g wkhvh

wkh 534605353 shulrgl

BN euzs
us

P Brazil
B Other

uhjlrgv duh prvwol| jrlgj wr odujh

djulexvighvv wudgvqdwlrgdo
frusrudwlirgv= éWkh odujhvw idup
rshudwlirgv/ zklfk jhghudoo| duh dovr
wkh prvw surilwdeoh dqg zhdowklhvw/
uhfhlyh prvw ri wkh ehghilwv ri
vxssruw vljvwhpvl Lg wkh XV/ wkh

- odujhvw 58 shufhqw ri idupv111Wkh|
uhfhlyh ;< shufhqw ri doo

vxssruwli 287"

Zkdwév dw vwhdnB Wkh uhdawfiri phdw ¢ * 54



Composition of US domestic supports as notified to the WTO
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Composition of EU subsidies, as notified to WTO
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Lggxvwuldo olyhvwrfn wudgh ehwzhhq

wkh XV/ Fklqd dgg Eud}lo

Orrnlgj dw wkh joredo g|gdplfv ri eidfwru]| iduplgjé/ wkh
Xglwhg Vwdwhv/ Fkigd/ dgg Eud}lo hphujh dv wkh wkuhh
eljjhvw sod|huv Ig wkh joredo phdw pdunhwl1 Wkh| irup
wkuhh srlgwv ri d wuldgjohl Ehfdxvh Igwhgvlyh olyhvwrfn
surgxfwlirg uhtxluhv odujh dprxgwv ri ihhg fursv/

glqdplf Igwhudfwirgv ehwzhhq dgg dprgj wkh wkuhh
gdwlirgv durxgg phdw surgxfwlrg dovr juhdwo| Igioxhgfh
wkh h{sorlwdwlrq ri gdwxudo uhvrxufhv xvhg wr surgxfh
fursv iru dglpdo ihhg +sulgflsdoo| vrlehdqv dqgg frug, 1

Wkh XV Iv d gulyhu ri prghuq Iggxvwuldo djulfxowxuh/ Ig
zklfk kxjh fdslwdo Igyhvwphgwv dgg wkh sxuvxlw ri oderxu
surgxfwlylw| kdyh uhvxowhg Iq d kljko| Igwhqvlilhg dgg
phfkdglvhg irrg vlvwhpl Wrgd|/ wkh XV Iv wkh zruogév wrs
ehhi surgxfhu dgg wkh vhfrgg odujhvw srun surgxfhul Lq
5347/ wkh XV surgxfhg 4414 ploolrq phwulf wrgv ri ehhi
dqgg 4317 ploolrg phwulf wrqgv ri srun/ frpsulvlgj 4;19(

dgg <17( ri zruog surgxfwlrg/ uhvshfwlyhol|1 Zlwklg wkh
wuldgjoh/ wkh XV h{sruwv srun/ srxowul|/ vrlehdqgv dqg fruq
wr Fkigdl

D odujh pdmrulw| ri XV phdw Iv surgxfhg Iq kljko|
frgfhgwudwhg Iggxvwuldo rshudwlrgvgidfwru| idupve

zklfk kdyh ydvw fdsdflw|1 Rgh eidupé fdg/ Iq wkh fdvh ri
fkifnhgv udlvhg iru phdw/ frgilgh whqv ri wkrxvdggv wr
kxgguhgyv ri wkrxvdggv ri elugv Ilg mxvw rgh idflolw|/ ru/ iru
srun surgxfwlrg/ wkrxvdqgv ri sljvl Wxugqlqj idupv lqwr
idfwrulhv kdv khoshg wkh XV wr dfklhyh kxjh djulfxowxudo
[lhogv/ surgxflgj dw orz frvw dgg kljk éhiilflhgf|é zlwk
uhjdug wr wiph +li grw hghuj| ru hgylurgphgwdo
hiilflhgflhv,1 Wklv kdv pdgh wkh
frxqwu| rgh ri wkh zruogév odujhvw
surgxfhuv dgg h{sruwhuv ri erwk
phdw dqg ihhg fursvl

Eud}lo Iv wkh zruogév odujhvw srxow
phdw dqgg vrlehdq h{sruwhu/ wkh
vhfrgg odujhvw ehhi h{sruwhu/ dqg
wkh irxuwk odujhvw srun hi{sruwhul F=S
Fxuuhqwol/ pruh wkdq 73( ri
Eud}loév vrlehdq kduyhvw Iv
fuxvkhg grphvwlifdoo| wr fuhdwh
vrlehdqg phdo/ kdoi ri zklfk v

xvhg lq wkh frxqwu| dv dglpdo

ihhgl Prvw ri wkh uhvw Iv h{sruwhg1l
Dffruglgj wr orgjOwhup

surmhfwlrqv/ erwk surgxfwirg dqg

h{sruwv ri Eud}loldq vr|ehdg phdo +wkh vrolg uhvigxh wkdw
uhpdlqv diwhu fuxvklgj wkh ehdgv iru vrlehdq rlo/ zkltk

dovr Iv xvxdoo| xvhg dv dglpdo ihhg, zloo jurzl Grphvwif
frgvxpswirg dovr vkrzv dq xszdug wuhqg/ vxjjhvwlgj d
ixuwkhu h{sdqvlrg ri wkh dglpdo djulfxowxuh Iggxvwul| Iq
Eud}lol Zlwklg wkh wuldgjoh/ Eud}lo h{sruwv ehhi/ srxowul|/
dqgg vrlehdgv wr Fkigd1

Lq Fklgd/ dv wkh hfrgrp| frqwlgxhv wr h{sdqgg/ olylqj
vwdggdugv iru kxqguhgv ri ploolrgv ri shrsoh kdyh ulvhqg
dqgg/ dorgjvigh wklv/ wkh dsshwiwh iru dglpdo surgxfwv kdv
dovr lgfuhdvhgl Wullgj wr phhw grphvwif ghpdqg/ Fkigd
ehfdph wkh zruogév odujhvw Ipsruwhu ri vrlehdqv/ xvhg

iru olyhvwrfn ihhg/ g 5333/ dqg wkh wrs phdw surgxfhu Iq
533<1 Lq 5347/ Fklgd surgxfhg 891: ploolrq phwulf wrqv ri
srun dgg 91< ploolrg phwulf wrqgv ri ehhi/ uhsuhvhgwlgj
8416( dgqg 4418( ri zruog surgxfwlirg/ uhvshfwlyho|1

Wklv udslg jurzwk Iv forvho| uhodwhg wr wkh frxqwu|év
gholehudwh h{sdqgvirq ri Igwhqvlyh dglpdo iduplqj
idflolwlhv/ sduw ri dg hiiruw wr fdwfk xs zlwk wkh olyhvwrfn
surgxfwlirg prgho grz vwdggdug Igq wkh XV dqg rwkhu

Iggxvwuldolvhg frxqwulhvl Krzhyhu/ zlwk uhvwulfwhg qdwxud

uhvrxufhv grphvwlifdoo|chvshfldoo| zdwhugFklgd v dovr
khdylo| uholdgw rq Ipsruwlgj phdw dqg olyh dglpdov iurp
rwkhu frxgwulhv wr phhw frgvxphu ghpdqg iru phdw1

Vrxufh= Euljkwhu Juhhg 783"

D Fdujloo vr| surfhvvlgj idflolw| Ig Sdudjxd|1 Urgqlh Kdoo2FL  F
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Lg wkh HX/ wkh vxssruw jrhv wr wkh
odujhvw 58( ri idupvl ~88" Vr wkh elj
duh jhwwigj zhdowklhu/ dqg lIgghhg

Dphulfdli Frxgwulhv sduwlfxoduo|
Ipsdfwhg Igfoxgh Urpdgld/ Kxgjdul/
.~ dgg Exojduld Ig wkh Hdvw/ dgg

eljjhu vsdwldoo|= wkh Wudgvadwlirgdo

Jhupdg|/ Lwdo| dqg Vsdiql ~8:"

Lgvwlwxwh uhsruw rq wkh Vwdwh ri Odgqg

lg Hxursh fdofxodwhv wkdw ehwzhhq
533: dqg 5343 éiduphuv rzqlqj

pruh wkdq 83 khfwduhv jdighg
doprvw : ploolrq khfwduhv1i ~89°
Lgghhg/ Iw frpphgwv wkdw odqg
judeelqj Ig wkh HX Iv kdsshqlgj érg

d sdu zlwk wkh vfdoh dqg fkdudfwhu
zlwghvvhg Iq Diulfd/ Dvid dgg Odwlqg

D ixuwkhu fulwlfdo sriqw Iv wkdw wkh
- vlvwhp ri wudgh uxohv hvwdeolvkhg €] :
- wkh ZWR Iv elqglqj dqg fdg eh
hqirufhgl Wr hqvxuh wkdw phpehu _
frxgwulhv iroorz wkh uxohv/ d glvsxwh
vhwwohphqw phtkdglvp zdv :
hvwdeolvkhg wr jr kdqgg Ig kdgg zlwk

- wkh ZWRév 93. djuhhphqwv/ Igfoxglg

Kduyhvwlgj vrlehdgvl Xglwhg Vflé}ﬁ_dq Erdug2lolfnu

rq djulfxowxuhl Phpehu frxqwulhv

fdq eulqj d fdvh djdlqvw dgrwkhu
phpehu frxgwu| flwlgj ylrodwlrgv ri

wkh uxohv/ zklfk fdg uhvxow lg wkh
dffxvhg frxqwu| ehlgj reoljhg wr
uhshdo wkh gdwlrgdo ru surylgfldo odz

wkdw kdv ehhq fkdoohgjhg/ ru idfh

- wudgh vdgfwlrgvl

615 Frusrudwh frgfhqwudwlrg Ig lggxvwuldo olyhvwrfn iduplqg

Wkh zd| Iq zkIfk wkh odujhvw
djulexvighvv frpsdglhv kdyh
ehghilwhg iurp fxuuhqw wudgh dqg
lgyhvwphgw olehudolvdwlrg g|gdplfv
dgg rwkhu vxssruw iurp
jryhugphqwv Iv hylghgw Ig doo rxu
fdvh vwxglhv/ zklfk vkrz wkdw
pdunhw vkduh dqg lgioxhgfh duh
ehlqgj frgfhqwudwhg Ig hyhu ihzhu _
dqgg odujhu exvighvvhv dw wkh h{shqvh?
ri vpdooOvfdoh irrg surgxfhuv dgg :

wkh hgylurgphgqwl OdujhOvfdoh/
frusrudwh djulexvighvvhv frqwlgxh wr
sxvk rxw vpdooOvfdoh olyhvwrfn
nhhshuv/ dqg jryhugphgwv Ig
frxqwulhv vxfk dv Lggld/ Eud}lo dqg
Sdudjxd| duh dfwlyho| hgfrxudilgj

- wkivl

WKIv frusrudwh frgfhgwudwlrg

g|qdplf Iv sod|lgj rxw rqg d joredo

. vfdoh wkurxjkrxw Iggxvwuldo

- djulfxowxuh/ hvshfldoo| dv wkh elj jhw

eljjhu wkurxjk wkh frgjorphudwirg

ri frusrudwlirgv/ dqg wkurxjk
lgwhugdwlIrgdo wudgh/ zkhuh
wudgvgdwlrgdo frpsdq|Ofrruglqdwhg
gjoredo ydoxh fkdlgvé grz dffrxqw iru
vrph ;3( ri joredo wudgh1l *8;" Rwkhu
olyhvwrfnOuhodwhg h{dpsohv Igfoxgh
- wkh idfwv wkdw=

1 ;618( ri ehhi sdfnigj Iqg wkh X1V1 Iv

frgwuroohg e| irxu ilupv

1 :4(ri vrjehdqv Iq wkh zruog jr

wkurxjk wkuhh vrjehdq fuxvklgj
ilupv

i 99( ri doo srun Iv sdfnhg e| irxu

ilupv 78<”

Vlploduo|/ d uhfhqw uhsruw vkrzv wkdw
. e| 5347 wkh pdunhw vkduh ri wkh irxu
odujhvw ilupv Ig vhhgv/ djurfkhplfdov/
dglpdo skdupdfhxwlfdov dqg idup

- pdfkighul| udgjhg iurp 87095( ri

joredo pdunhw vdohvl1 293" Dv wkh
vwxg| hpskdvivhv/ wklv frusrudwh
frgfhqwudwlrg Iv d wkuhdw dv Iw doorzv
iru d vpdoo gxpehu ri frusrudwlrqv

- wr grplgdwh dgg ghflgh=
éFrgfhqwudwlrqg zlwklg wkh djulirrg
vhfwru olnho| frqwulexwhv wr wkh
lggxvwuldol}dwirg ri irrg vivwhpv/
ixuwkhulgj vshflhv dqg jhghwlif orvvhv/
dqgg ghfuhdvlgj erwk elrglyhuviw| dgg
wkh gxwulwlrgdo txdolwlhv ri
lggxvwuldoo|Oeuhg sodqw dqg olyhvwrfn
euhhgv111djulirrg vhfwru
frgfhqwudwlrg shushwxdwhv d
pxowlploolrgOgroodu oree|lqgj Iggxvwul|/
Igioxhqflgj jryhugphqwv Iq vkdslqj

wkh gdwxuh ri lgwhugdwlrqdo iruhljq
dlg/ djulfxowxudo ghyhorsphqw dqgg
pxowlodwhudo wudgh djhqgdvl Wkhvh
Ipsdfwv kdyh wkh srwhqwldo wr grw
rqo| vkdsh wkh djulfxowxudo vhfwru/

: exw wkh joredo irrg vjvwhp dv d

zkroh1i 294"
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Dgdswhg iurp Phdw Dwodv= Idfwv dqg lljxuhv derxw wkh dglpdov z  h hdw/ e| Khiqulfk Erhoo Irxqgdwirg dqg

lulhggv ri wkh Hduwk Hxursh1
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616 Idovh vroxwlrgv= pruh

Zkhqg wkh lggxvwuldo djulfxowxuh vhfwru Iv
fkdoohgjhg Iw w|slfdoo| wulhv wr uhsdfndjh lwv

rn wkh vdph iduh

h{lvw/ wkrxjk/ Ipsolhv d kduprglrxv olylqj
wrjhwkhu ri gliihuhgw ehlgjv ru dssurdfkhvl Wklv

exvighvv0dvOxvxdo dssurdfk dv Iqqrydwlyh vroxwlirgv sursrvdogwkdw frpsohwho| rssrvigj phwkrgv ri

zlwk juhhghu vrxqglgj gdphvl

Joredo Ydoxh Fkdlgv

djulfxowxuh fdq *frOh{lvw*clv qrw ghz/ Iw kdv
ehhq sxvkhg e| wkh elrwhfkgrorj| vhfwru iru
txlwh vrph wiph1 296" Sursrghqwv ri jhghwif

Iru h{dpsoh/ wkh évwuxfwxudo dgmxvwphqwé iruthg rgrglilfdwlrg +JP, sursrvhg wkh frOh{lvwhqgth ri

hfrgrplhv iurp wkh 4<;3v rqzdugv/ hiihfwlyho|
frgwlgxhv wrgd| Ig wkh irup ri Joredo Ydoxh Fkdlgv
+JYFv,/ Iq zklfk ghyhorslgj frxgwulhv duh vwloo
irufhg wr frqwlgxh h{sruwlgj wkhlu gdwxudo
uhvrxufhv dqg udz pdwhuldov/ dv sduw ri wkrvh
JYFv1 Wkh wudqvgdwlirgdo frusrudwlirgv frruglqdwigj
JYFv grz dffrxqw iru vrph ;3( ri joredo

wudghl "95°

JP whfkgrorj| dorgjvigh wudglwirqdo vpdoo

iduphu whfkgltxhv ri vdylgj vhhgv dqg rwkhu
hfrorjlfdo sudfwlfhvl Exw wklv Iv Ipsrvvleoh Ig
uhdolw|1 JP whfkgrorj| kdv ehhq suryhq wr eh
lgydvlyh dgg ghwulphgwdo wr rujdglf/ wudglwirgdo
fursv Iq ghljkerxulgj ilhogvl Lw Iv dovr

frpsohwho| frqwudglfwru| dv JP whfkgrorj|
pdqgdwhv sdwhqwv dqg whuplgdwru whfkgrorj| 1q
vhhgv/ iruflgj iduphuv wr ex| ghz vhhgv hdfk

WKIv viwxdwlrg kdv ehhq idflolwdwhg e| wkh zd| wkdwvhdvrg/ zkhuhdv shdvdgqwv xvh vhhgv wkh| kdyh

wkh ZWRév Djuhhphqw rg Djulfxowxuh kdv ehhqg
xvhg wr rshq xs ghyhorslgj frxqwulhvé djulfxowxudo

vdyhg dqg sdvvhg rq iru jhghudwlrgvl

pdunhwv/ zklovw doorzlgj xqOglvflsolghg djulfxowxudoLw Iv wkh vdph iru wkh phdw lggxvwu|1 VpdooOvfdoh
vxevlglhv Iq wkh Hxurshdqg Xqlrg dqg Xglwhg Vwdwhv iduphuv udlvlgj d vpdoo gxpehu ri dglpdov
wr frgwlgxh +dv ghvfulehg deryh,1 Vlploduo| vwulgjv zlwklq dq djurhfrorjlfdo frqgwh{w fdqqrw frOh{lvw

dwwdfkhg wr ordqv iurp wkh LPI hquxuhg wkdw
ghyhorslqj frxqwulhv irfxvhg wkhlu Iggxvwulhv rq
vhfwruv wkdw zrxog jlyh wkhp *frpsdudwlyh
dgydgwdjh*/ vxfk dv surgxflgj udz pdwhuldov dgg
surylglgj fkhds/ xqvnloohg oderul

Wrgd|/ Ig wkh joredo phdw Iggxvwu|/ wkhvh Joredo
Ydoxh Fkdlgv shushwxdwh wkh xvh ri fkhds/
xqgvnloohg oderu dqg wkh surgxfwlirq ri udz
pdwhuldov e| ghyhorslgj frxgwulhv/ zkloh wkh kljk
ydoxh fdswxuh hqg ri wkh fkdlg vwd|v zlwk wkh

ehvigh khfwduhv dqg khfwduhv ri JP vr|
ihhgvwrfn ru ihhgorwv fudpphg zlwk dglpdov
lgmhfwhg uhjxoduo| zlwk dgwlelrwlfvl Dv ghvfulehg
deryh wkhvh sudfwlifhv frqwdplgdwh vxuurxqglgj
idupv dqg fuhdwh sxeolf khdowk fulvhvl
Ixuwkhupruh/ dv fdg dovr eh vhhq Iq wkh
looxvwudwhg fdvh vwxglhv/ vpdoohu idupv duh
urxwlgho| wdnhq ryhu e| odujhu rghv/ hvshfldoo|
vigfh wkh| fdggrw frpshwh zlwk wkhp/ dgg vrph
iduphuv dqg frppxglwlhv duh hyhq irufleo|
uhpryhg iurp wkhlu odggvl

Iggxvwuldolvhg frxqwulhv dqg odujhu djulOexvighvvhv/

zkr dovr ehghilw iurp wkh h{whqvlyh vxeviglhv
surylghg wr wkhp e| wkhlu jryhugphgwv dqg rwkhuv
vhhnlgj wkhlu Igyroyhphgw dqg Igyhvwphgwl Rgh
vwdun h{dpsoh Iv ghwdlohg Iq wkh Sdudjxd| fdvh
vwxg|/ zkhuh wkh shrsoh ri Sdudjxd| duh h{sruwlgj
irrg exw xgdeoh wr ex| lw wkhpvhoyhv= &Sdudjxd|
uhfrugv doprvw 73( ri lwv srsxodwlrg dv srru/ dqg
doprvw 53 shu fhqw dv h{wuhpho| srrul Wkdw Iv wr

Lg wkh fxwOwkurdw udfh iru surilwv Iq wkh olyhvwrfn
vhfwru/ wkhuh Iv gr vxfk wklgj dv shdfhixo frO
h{lvwhqfh ehwzhhq lggxvwuldo dqg vpdooOvfdoh
iduplgjl

eVxvwdlgdeoh Igwhqvlilfdwlrqgé
Dqgrwkhu uhfhgwo| sursrvhg idovh vroxwlrq Iv
evxvwdlgdeoh Igwhqvlilfdwirgél WKIv frphv iurp

vd| wkdw derxw 419 ploolrqg shrsoh gr grw phhw wkhluwkh uhodwlyho| ghz dssurdfk fdoohg éFolpdwhO

irrg ghhgvli ¥

Wkh p|wk ri froh{lvwhgfh

Rqh ri wkh prvw suhydohqw dssurdfkhv wkdw Iv
ehlqgj sursdjdwhg Iq ydulrxv sodwirupv dqg irud/ Iv
wkh dvvxpswirg wkdw wkh lgwhqvlyh djulOexvighvv
prgho dqg vpdooOvfdoh iduplqj fdq froh{lvw1 Wr frO

vpduw djulfxowxuhé +FVD,1

Dv ghilghg e| IDR/ éFVD Iv dq dssurdfk wkdw
khosv wr jxlgh dfwlrqv ghhghg wr wudgvirup dqg
uhrulhgw djulfxowxudo v|jvwhpv wr hiihfwlyho|
vxssruw ghyhorsphqw dqg hgvxuh irrg vhixulw|
lg d fkdqjlgj folpdwh1 FVD dlpv wr wdfnoh wkuhh

pdlg remhfwlyhv= vxvwdlqdeo| Igfuhdvigj Hyhq wkh IDR kdv ghyhorshg d fduerq
djulfxowxudo surgxfwlylw| dgg Igfrphv> dffrxqwlgj phwkrgrorj|/ edvhg rq wkh

dgdswlgj dgg exloglqgj uhvlolhgfh wr folpdwh vxvwdlgdeoh judvvodqg pdqdjhphqw

fkdgjh> dqg uhgxflgj dqg2ru uhprylqj sudfwlifhv/ wkdw kdv ehhq ydolgdwhg xqghu wkh
juhhgkrxvh jdv hplvvirgv/ zkhuh Yhulilhg Fduerg Vwdqgdugl Wklv lggrydwirg
srvvleohli"97° vxssrvhgo| uhgxfhv wkh frvwv dvvrfldwhg zlwk

phdvxuhphqw dqgg yhulilfdwlrq dgg Iv
Lq vipsohu whupv/ FVD dlpv wr surgxfh pruh Igwhqghg wr idflolwdwh dffhvv wr fduerq
irrg rq ohvv odqg/ zkloh ehlqj folpdwh fkdgjh pdunhwvl Zkloh Iw kdv ehhqg ghyhorshg zlwk d
uhvivwdgw dqg deoh wr vhtxhvwhu dgg vwruh  sduwlfxodu surmhfw Iq plgg/ wkh Ighd v wkdw wkh

fduerqgvxvwdlgdeoh Igwhqvlilfdwlrgl ghz phwkrgrorj| ri judvvodqg fduerq

Krzhyhu/ wkhuh Iv d jurzlgj erg| ri uhvhdufk dffrxqwlgj zloo eh dssolfdeoh wr rwkhu jud}lqj
vkrzlgj wkdw vxvwdlgdeoh Iqwhqgvlilfdwirg surmhfwvl ~:6°

fdggrw eh éwkhé vroxwlrg/ dv Iw zloo eh xqdeoh wr

dgguhvv wkh vfdoh ri fkdgjh uhtxluhg li Xvlgj fduerg pdunhwv wr ghdo zlwk wkh
fxuuhgw suhglfwlrqv derxw Igfuhdvhv Iq hplvvirqv fuhdwhg e| wkh Iggxvwuldo olyhvwrfn
ghpdqg iru phdw dqg gdlu| krog wuxh1 D vhfwru v grw wkh vroxwlrgl Zh kdyh vhhq iurp
fkdgjh Ig glhw dgg uhgxfhg ghpdqg iru sdvw h{dpsohv/ wkdw pdunhw phfkdglvpv Iq
olyhvwrfn surgxfwv zloo vwloo eh devroxwho|  wkh odqg xvh vhfwru wuljjhu shuyhuvh
hvvhgwldo Ig whupv ri uhgxflgj juhhgkrxvh Igfhgwlyhvl Sd|phgwv duh pdgh rq wkh edviv
jdv hplwvirgv e| wkh dprxqw uhtxluhg wr ri wkh dgglwlrgdolw| ri hplvvlrq uhgxfwirgv/
nhhs folpdwh fkdgjh zlwklg wrohudeoh dqg vigfh frxqwulhv vhw wkhlu uhihuhgfh ohyhov
olplwv1 798/ 99/ 9:" wkhpvhoyhv/ wklv Igfhqwlylvhv dqg

ryhuhvwlpdwirq ri dgglwlirgdolw| dqg d
Lq idfw FVD Iv d yhu| orrvho| ghvljghg fragfhsw  whqghqf| wr vhw uhihuhqfh ohyhov
wkdw Igfoxghv jhghwif prglilfdwlirg/ wkh xvh ri  glvsursruwlrgdoo| kljk1 ~:7°
v|gwkhwlf ihuwlolvhuv/ dqg Igwhgvlyh olyhvwrfn

iduplgj/ exw h{foxghv Ighdv derxw uhgxflqj Ghvslwh wkhvh idlolgjv/ FVD dqg vxvwdlgdeoh

irrg ryhuOfrgvxpswirg/ ru fkdgjlgj rxu Igwhqvlilfdwlrg duh yhu| pxfk wkh glvk ri wkh

prgho ri irrg surgxfwirgl ~9; gd| Ig lgwhugdwlrgdo ghjrwldwlrqv uhodwlgj wr
irrg/ iduplgj dqg folpdwh fkdgjhl WKkiv Iv edg

FVD dovr fodlpv wr Igfoxgh doo prghov ri ghzvl éFolpdwh Vpduw Djulfxowxuhé pd| vrxqg

djulfxowxuh exw odfnv dq| vrfldo ru juhhg/ exw Iw Iv d srolwlfdoo|Oprwlydwhg whup1

hqgylurgphqwdo vdihjxdugv dqg idlov wr Djulexvighvv frusrudwlrqv wkdw surprwh

sulrulwlvh iduphuvé yrlthv/ ngrzohgjh dqg v|gwkhwlf ihuwlolvhuv/ lggxvwuldo phdw

uljkwv dv nh| wr idflgj dqg plwljdwlqgj rxu surgxfwlrq dgg odujhOvfdoh Iggxvwuldo

folpdwh fkdoohgjhvl Lw wkhuhiruh wkuhdwhqv vajulfxowxuhg¢doo ri zklfk duh zlgho]|

xqghuplgh djurhfrorjifdo dssurdfkhv dv uhfrjglvhg dv frqwulexwlgj wr folpdwh fkdgjh

ghilghg e| sudfwlwlrghuv/ zkloh hqgdgjhulgj dqgg xqghuplqglgj wkh uhvlolhgfh ri iduplqj

wkh ixwxuh ghyhorsphgw dqg xsvfdolg; ri vlvwhpvcfdq dgg gr fdoo wkhpvhoyhv

vxfk dssurdfkhvl 79<® eFolpdwh Vpduwél Iru h{dpsoh/ d ghz éFVD

zrunlgj jurxsé Igfoxghv olyhvwrfn vhfwru0

Lgfoxglqj olyhvwrfn Ig fduerq uhodwhg djulexvighvv dqg irrg frpsdglhv

pdunhwv Prgvdqwr/ \dud Lqwhugdwlrgdo/ W|vrq Irrgv
Dv flylo vrflhw| rujdglvdwlirgv revhuyh ~:3° FVD  dgg Xqglohyhul ~:8" Gdlu] jldgw Gdqgrgh Iv dovr
fdg dovr eh xvhg wr juhhgzdvk kdupixo d phpehu ri wkh Joredo Dooldgfh iru FolpdwhO

lggxvwuldo djulfxowxudo sudfwlfhv/ dv zhoo dv Vpduw Djulfxowxuh +JDFVD,1 ;9
hvwdeolvklgj vrlo fduerq riivhwwligjl ~:4™ Lq

idfw/ d vwxg| vwdwhv wkdw wkh zkroh sursrvdo ri
FVD zdv ghyhorshg durxag wkh srvvielolw] ri Lv\\//\r/]vg:ngl}g{‘é((jjl()fsmvvv\\ll\;r)‘(c?(ljlzwlrqlruszkdvadWOvvvhdn2
ghyhorslgj fduerq riivhwwlqj pxfk olnh UHGG

dgg UHGG. exw iru d vrlo fduerg pdunhwl ~:5°




/1 VpdooOvfdoh dgg
vxvwdlgdeoh= dg dowhugdwlyh

phgx iru irrg dqg iduplq]

Zh ghhg wr wudqvlwlirg dzd| iurp
lggxvwuldo olyhvwrfn dqg dglpdo ihhg
surgxfwlirg dgg kdow lwv ghydvwdwlg;j
Ipsdfwv rq iruhvwv/ elrglyhuviw|/
Lqgljhgrxv Shrsohv/ uxudo
frppxglwlhv dgg uxudo dgg xuedq

irrg frgvxphuvl Wkiv ghhgv wr eh
grgh wkurxjk krolvwlf/ qrqOpdunhw
edvhg dssurdfkhv wkdw dovr wdnh Iqwr:
dffrxqw wkh ghhgv ri hfrvjvwhpv/ :
elrglyhuvlw| dgg rxu folpdwhl1

Qxphurxv sursrvdov iru dowhugdwlyhv
duh rq wkh wdeoh= iurp djurhfrorjlfdo :
zd|v ri iduplgj wr vxssruwlgj pruh
frppxqlw|/ vpdooOvfdoh/ idplo|

iduplgj wkdw vxssruwv dqg surprwhv
wkh khdowk dgg zhooOehlgj ri wkh
frppxqlw|/ wkh hqylurgphgw dqgg

wkh dglpdov wkhpvhoyhvl Prvw
Ipsruwdqwol/ uhfrjglwlrg ri dqg _
vxssruw iru shdvdgw dqg vpdooOvfdoh
djulfxowxuh Iv dg xujhgqw sulrulw|1 :
Sxvklgj iru idovh vroxwlrqv vxfk dv
vxvwdlgdeoh Igwhqvlilfdwlirg dgg

fduerg pdunhwv wr ghwhuplgh irrg

dqg djulfxowxudo srolflhv pxvw eh
uhvivwhgl

Frgwudu| wr wkh surOiuhh wudgh
dujxphgw wkdw zkdw vpdoo iduphuv
ghhg Iv pruh pdunhw dffhvv/ zkdw

wkh| uhdoo| ghhg Iv srolwlfdo dqg
ilgdgfldo vxssruwl Wrgd|/ hyhqg zlwk
mxvw d txduwhu ri wkh zruogév :
idupodqg/ vpdoo iduphuv duh vwloo decéh
wr surgxfh prvw ri wkh zruogév irrgl :
A: Lpdjlgh wkhg/ li wkh vpdoo

iduphuv ri wkh zruog kdg pruh odqg/

ehwwhu dffhvv wr uhvrxufhv/ dqg uhdo
- dqg hiihfwlyh vxssruw iurp :
jryhugphgwv dqg lgwhujryhugphgwdo
erglhv dqg srolf|OpdnhuvB

Vpdoo iduphuv dqg frppxglw| :
- edvhgOiduplgj uhodwh wr gdwxuh dag
© pdiqwdiq elrglyhuviw|/ udwkhu wkdg

 uhfrigivh wkh Ipsruwdfh ri

Zrpdq fdwwoh iduphu Ig Ho Vdoydgrul Mdvrg Wd|oru iru lulhggv r i wkh

Hduwk Lgwhuqgdwlrqdo2FLF

Rujdglf iuxiw dgg yhjhwdeohv ehlgj surgxfhg rg d vpdoo idup Ig

xuedq duhd/ Fdgdu| Lvodqgvl Urgglh Kdoo2FLF

ghydvwdwlgj lwl Wudglwlrgdo iduplgj/
. sdvwrudolvwv dgg vpdoo iduphuv

- pdigwdlglgj d edodgfh ehwzhhq wkh
- odqg/ zdwhu/ iruhvwv dqg elrglyhuviw|1

dq

Djurhfrorj| dv wkh zd| wr irrg vryhuhljgw| dqg frrolqgj wkh sod ghw

Hpslulfdo dqg vilhgwililf hylghgfh
kdyh frgvivwhgwo| vxssruwhg wkh
jurzlgj frqgvhgqvxv wkdw
djurhfrorjlfdoo| glyhuvh iduplgj Iv
grw rqo| pruh surgxfwlyh/ exw dovr
eulgjv d krvw ri hfrorjlfdo dqgg vrfldo
ehghilwvl *:;;” Wkiv dovr dssolhv wr
irupv ri vxvwdlgdeoh olyhvwrfn :
euhhglgj zkhuh wkh khdowk dqg zh000§
ehlgj ri wkh dglpdov duh dwwhqghg wr/§
dv zhoo dv wkrvh ri wkh iduphuvi :

Khuh/ lw Iv Iqvljkwixo wr olvw dgg
frgvighu wkh vi{ sulgflsohv ri irrg
vryhuhljgw| dv ghyhorshg e| vrfldo
pryhphgwv durxgg wkh zruog/ ohg €|
wkh zruogév odujhvw shdvdgqwvé
pryhphgw/ Od Yld Fdpshvigdl Wkh|
fdqg eh dssolhg wr wkh olyhvwrfn dqg
ihhgvwrfn lggxvwu| wr ghyhors
dowhugdwlyhv wkdw pryh xv iruzdug=

41 Irrg Vryhuhljqw] irfxvhv rq
irrg iru wkh shrsoh

WKIv Iv d frpsohwho| gliihuhgw
plggvhw dqg orjlf iurp wkdw ri :
lggxvwuldo djulfxowxuh wkdw irfxvhv rq:

Olyhvwrfn Iv dg Igwhjudo sduw ri shdvdqw idplolhv

Ig Lggld1 Dvkohvkd Nkdgvh

- jurzlgj fursv ru olyhvwrfn iru wkh

- pdunhwl Wkh irfxv ri wxuglgj hqwluh
frxgwulhv wr mxvw surgxfhuv ri vr| wr
- vxsso| wkh olyhvwrfn pdunhw zlwk
ihhg/ ohdyhv shrsoh Ig kxgjhul Fdvk
- fursv/ dv wkh| duh fdoohg/ duh

. surprwhg ehfdxvh wkiv Iv wkh

- vxssrvhg frpsdudwlyh dgydqwdijh ri

. Irrg vryhuhljgw| rq wkh rwkhu kdqg/
- wkignv iluvw ri wkh frppxglwihv dgg
- sulrulwivhv jurzlgj irrg wr ihhg

- wkhpl

51 Irrg Vryhuhljgw| ydoxhv irrg
- surgxfhuv

wkh frxqwul/ dqg wkhvh duh wkh
surgxfwv ghhghg e| wkh iuhh pdunhwl

. Lq dq lggxvwuldo djulfxowxudo vivwhp/ -
. sduwlfxoduo| lgq wkh olyhvwrfn dgg

71 Irrg Vryhuhljgw| uhwxugv
- frqwuro wr wkh shrsoh

Vhhgv duh wkh ehvw h{dpsoh ri wklvl

- Viph frppxglwlhv kdyh vdyhg dqg
sdvvhg rq vhhgv dgg nqrzohgjh iru

- vhyhudo jhghudwirqv exw duh vxgghdol
fulplqdolvhg ehfdxvh wudgvgdwlirgdo

- frusrudwlrgv zhuh deoh wr sdwhqw dqg

jdlg lgwhoohfwxdo surshuw| ryhu wkhvh

© vhhgvl Lw Iv wkh vdph zlwk wkh
olyhvwrfn Iggxvwu| dv qrz/ rgo| d
kdqgixo ri frusrudwlrqv frqwuro wkh
ihz euhhgv wkdw duh xvhgl ~:<”

81 Irrg vryhuhljgw| exlogv dqg
- ydoxhv ngrzohgjh dqg vnloov

ZIwk irrg vryhuhljgw| grOrgh Iv dw

- wkh *orz ydoxh hqg* ri d fkdlg/

- ihhgvwrfn lggxvwu|/ yhu| olwwoh ydoxh lv ehfdxvh hyhu|rgh Iv ydoxdeohl
- sodfhg rq wkh zrunhuv1 Wkh zrunhuvé :

khdowk Iv sodfhg Iq frqvwdqw shulo dv
wkh| duh h{srvhg wr wr{lf shvwIflghv :
dqg glvhdvhv iurp dglpdov wkdw duh
- fudpphg lqwr wijkw vsdfhvi

61 Irrg Vryhuhljgw| ydoxhv orfdo
irrg vivwhpv

Djdlg/ wkiv Iv Ig frqwudvw
wr dg lggxvwuldo
djulfxowxudo vijvwhp wkdw:
sulrulwlvhv Igwhugdwlirgdo:
pdunhwvl Lq d orfdolvhg
irrg vivwhp/ Iw Iv wkh :
frppxglwlhvé irrg
ghhgv wkdw duh iluvw :
dgguhvvhgl Wkiv euhdnv :
dzd| iurp wkh :
shushwxdwlrq ri wkh
joredo ydoxh fkdlgv
zkhuh wkh vpdoo dqg
srru duh nhsw Iq wkh orz
ydoxh hqg ri wkh fkdlg
vxfk dv surgxfwirg ri

udz pdwhuldov ru
prgrfxowxuh fursv dgg
sodgwdwlrgvl

Shdvdgwv dqg frppxglwlhvé
wudglwlrgdo ngrzohgjh wkdw kdv ehhq

¢ sdvvhg rq iru jhghudwlrgv Iv ydoxhg
. dqg uhvshfwhgl

91 Irrg vryhuhljqw| uhodwhv dag
- zrunv zlwk gdwxuh

.~ Zh duh doo sduw ri gdwxuh1 Wkh khdowk

ri Prwkhu Hduwk dgg rxu khdowk duh

© rgh1 WKIv zd| ri iduplgj dgg udivig;

dglpdov/ grhv vr zlwk uhvshfw wr wkh
odqg/ zdwhu/ iruhvwv dgg elrglyhuviw|
dv d zkrohl

. Vpdoo iduphuv dwwhvw wr wkh khdowk
. dgg zhooOehlgj ri dglpdov zkhq wkh|

duh nhsw Ig vpdoo gxpehuv dqg jlyhq

dpsoh dprxqw ri odqg/ zlwk vsdfh wr
. urdp dqg jud}hl
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Olih dv d vpdoo iduphu udlvlgj
olyhvwrfn dqg sudfwiflgj djurhfrorj|

81 Fdvh vwxg| vxppdulhv

WEkh ixoo ohgjwk yhuvlirgv ri wkh frxqwu| fdvh vwxglhv dqg dvvrfld ~ whg uhihuhgfhv fdg eh dffhvvhg dw=
kwws=22joredoiruhvwirdolwlrqlruj2zkdwvOdwOvwhdn?2

lluh dgg Olyhvwrfn Iq Erolyld
e| Sdeor VroOq dgg Mrvh Fduorv VroOg/ IxqgdflOq VroOq/ Erolyl d

Vlgfh wkh 4<;3v/ Erolyld kdv vxiihuhg dqg fkhds wr gr xvlgj wkh fkdtxhr Dowkrxjk dowhugdwlyh surfhvvhv wr

vijqlilfdgw ghiruhvwdwlrg gxh wr wkh phwkrgl Wklug/ Ig uhfhqw [hduv fkdtxhr kdyh ehhq sursrvhg/ wkh|
Pdulhooh dgg khu jrdwv1 Orirwhg jCugv|vwhul h{sdqvlrq ri phglxp dgg odujh0 . Erolyldév fhqwudo jryhugphgw kdv - idlohg wr fuhdwh vxevwdgwldo fkdgjh

vfdoh frpphufldo djulfxowxuh1 Wkh fdoohg iru wkh h{sdqvlrq ri ehfdxvh wkh| zhuh Igfrpsohwh/

zlghvsuhdg sudfwlifth ri éfkdtxhré/ d djulfxowxudo2olyhvwrfn surgxfwlrq iru Ipsohphgwhg lgfrgvivwhqwo|/ ru

exuqlgj whtkgltxh xvhg wr suhsduh h{sruw dw doo frvwv1 uhfhlyhg Igfrqvivwhgw ixqglgjl Lq

odqg iru djulfxowxudo xvh dqg fdwwoh rughu wr ghfuhdvh wkh xvh ri

jud}lgj/ v sulpdulo| wr eodphl1 Olyhvwrfn ghyhorsphgw/ Ig sduwlfxodu/ fkdtxhr dgg suhyhgw ixwxuh

- kdv Igioxhgfhg fkdtxhr dssolfdwirg ghiruhvwdwlrg/ vxvwdlqgdeoh irupv ri

Wkhuh duh wkuhh pdlq idfwruv wkdw dqg ghiruhvwdwlIrgl Prvw ri wkh exqu§ djulfxowxudo dssolfdwlrqv/ vxfk dv
frgwulexwh wr wkh dexggdqw xvh ri duhdv lg wkh frxgwu| duh orfdwhg Iq urwdwlrgdo jud}lgj/ pxvw eh wdxjkw
fkdtxhrl lluvw/ Iwév d vipsoh/ rog/ dqg duhdv ri olyhvwrfn surgxfwirgl Lq dqg surprwhgl Dv zhoo/ vwulfwhu
Igh{shqgvlyh sudfwlifh wkdw dggv dgglwlirg/ iluhv wkdw rffxu Iq uhjxodwlrgv/ Igfuhdvhg ixqglgj/ dgg
plfurgxwulhgwv Igwr wkh vrlo/ ghkur|v§ surgxfwlrg irunvwyv/ irunvw uhvhuyhv/ pruh hiihfwlyh lgvwiwxwlrgdo dgg
shvwv/ dqg Igfuhdvhv vkruwOwhup odqé dqg surwhfwhg duhdv duh wkh uhvxow r| vrfldo frgwuro phfkdglvpv pxvw eh
[lhogvl Vhfrgg/ fdwwoh udgfkhuv duh olyhvwrfn dfwlylwlhv/ hiwkhu gluhfwo| ru sxw Ig sodfh wr surprwh fkdgjhv Ig
uhtxluhg wr eghprgvwudwhé wkh xvh ri e| dffighqwl sdwwhugqv ri erwk odgg xvh dgg
wkhlu odqg hvshfldoo| gxulgj shulrgv frgvxpswirql

ri odqg uhfodpdwlirg/ zklfk Iv hdv| : :

Eud}loldg Ehhi Lggxvwu|

e| Vhujlr Vfkohvlgjhu/ frqgvxowdqw iru IDVH Eudvlo

Dv wkh vhfrgg odujhvw ehhi surgxfhu hiihfwv xsrg Eud}loév hgylurgphgqw zkloh rwkhuv zhuh grw +dqg pdq|
dqg h{sruwhu |g wkh zruog/ Eud}lo Iv d dqg shrsohl zhgw edgnuxsw gxulgj wkh vdph
kxjh sod|hu Ig wkh joredo ehhi shulrg,1 Wkh idfw wkdw vrph ri wkh
lggxvwu|/ dgg udgnv kljko| zlwk Wkhuh kdyh ehhq d gxpehu ri fkrvhg SGS frpsdglhv pdgh

uhjdug wr srun dgg srxowu| dv zhool Lcj frgfhugv derxw wkh Eud}loldq vljglifdqw srolwlfdo frqwulexwlrgv kdv
uhfhgw |hduv/ wkh Eud}loldg gdwlirqdo jryhugphgwév irupdolvhg lgyhvwphqw dovr ehhq fdxvh iru Igyhvwljdwlrgl
jryhugphgw fkrvh wr frgqvrolgdwh Ig wkh ehhi lggxvwu|1 lluvwol/ wkh SGSf

dqg lgwhugdwlirgdolvh wkh ehhi vhiwru praglhv glg gqrw uhtxluh frpsdglhv wr Wkh kxpdq frvw iru Eud}lo v wudjlf
wkurxjk wkh Surgxfwlyh Ghyhorsphqw uhpdlq Igyhvwhg Iq Eud}lo/ doorzlgj wrrl VodyhOolnh zrunlgj fraglwirgv
Srolf| +SGS,1 Ihghudo Igyhvwphgwv Iq wkhp wr wdnh wkh lgyhvwphgwv dqg derxqg Ig Eud}loldq erylgh

frpsdglhv olnh MEVOlulerl/ Pduiulj/ pryh wkhlu rshudwlrgv wr rwkhu vwrfneuhhglgj/ dgg Ig wkh zdnh ri
dqg Eudvlo Irrgv kdyh doorzhg wkhp frxqwulhv/ zklfk Iv h{dfwo| zkdw MEV wkh SGS/ wklv kdv rqo| zruvhghgl
wr h{sdqg wkhlu pdunhw vi}h dqg glg uhfhgwo|1 Lw Iv dovr xgfohdu zk| Oderxu dfflghgwv/ srru zrunlgj

srzhu vljglilfdqwol/ exw grw zlwkrxw fhuwdlq frpsdglhv zhuh edfnhg frgglwlirgv/ dgg vxevwdggdug sd| duh
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wkh zruvw dprqj Eud}loév wkuhh
odujhvw/ SGSO0edfnhg
vodxjkwhukrxvhvl

llgdoo|/ wkh Ipsdfw rg wkh
hqgylurgphqw kdv ehhq Ipphgvh1
Erylgh vwrfneuhhglgj Iv uhvsrqvleoh

iru d vwdjjhulgj shufhgwdjh ri wrwdo
juhhgkrxvh jdv hplvvirgv Iq Eud}lol
Wkhuh duh pruh fdwwoh wkdq shrsoh Iq frpsdglhv zlgqlgj/ dgg ghduo|
Eud}lo iroorzlgj wkh SGS h{sdqvirg/
dqg jud}lgj odqgv/ Igfoxglgj duhdv
douhdg| ghjudghg dqg dedqgrghg/
 h{fhhg doprvw d txduwhu ri wkh

Lggld/ Xgvxvwdlgdeoh Olyhvwrfn Surgxfwirg

e| Dvkohvkd Nkdgvh/ Dpulwd Ekrrpl Djurhfrorj| Fhqwuh/ Od YId

Dv Lqgldq djulfxowxuh uhvsrqgv wr
jurzlgj qdwlrgdo dqg joredo ghpdqg
iru phdw dqg gdlu| surgxfwv/

surirxqg fkdgjhv duh wdnlgj sodfh Iq
Lggldév olyhvwrfn vhfwrul Zkhuhdv
Lqgld kdv fxvwrpdulo| ehhq d frxgwu|
zkhuh iduphuv kdyh lgwhjudwhg
olyhvwrfn Igwr wkhlu iduplgj dqg xvhg
vxvwdlqdeoh sudfwlifhv/ wkhuh Iv qrz d
jurzlgj sxvk wrzdugv iuhh wudgh/ :
sulydwlvdwlrg/ lggxvwuldolvdwlirg dgg
k|shuOfrpshwilwlyhghvv wkdw Iv
hurglqj vxvwdlqdeoh sudfwlfhvl Wklv
uhsruw h{dplghv Lqgldév gdlu| dqg
srxowu| vhfwruv Iq sduwlfxodu dqg
surylghv nh| uhfrpphggdwlrqv iru
srolf| pdnhuvl

Lq erwk wkh gdlu| dqg srxowu|

vhfwruv/ wkh idyrxulgj ri zhvwhug/
grqOqdwlyh erylgh dqg srxowu|

Olyhvwrfn Ghyhorsphgw Ig

vshflhv kdv uhvxowhg Ig wkh Ipsruw ri
dglpdov wkdw uhtxluh pruh zdwhu/
dgwlelrwlfv/ dqg fduh wkdq wkhlu qdwly[n joredolvhg olyhvwrfn pdunhw/ ryhuvljkw
frxgwhusduwvl Dv zhoo/ wkh suhvvxuhévwiw wkh vwdwh dgg gdwlrgdo ohyho Iv
Igfuhdvh surgxfwirq dgg ghfuhdvh :
xglw frvwv duh gulylgj orfdo idplo|
gdlu| dqg srxowu| idupv Igwr ghew ru
rxw ri wkh pdunhwl Idupv duh ehlqg;j

© surgxfwlirg sudfwifhv wkdw udlvh pdg|
khdowk dqg hwklifdo frgfhugvl Ryhuxvh:
ri dqwlelrwlfv iru olyhvwrfn vshflhv :
dqg Ipsurshu glvsrvdo ri dglpdo
zdvwh duh Igfuhdvlgj wkh vsuhdg ri
gdgjhurxv glvhdvhv Igwr wkh dlu dqg
zdwhu vxssolhv wkuhdwhqlgj erwk
olyhvwrfn dqg kxpdq srsxodwlirqvl
Iduphuv duh dovr vxiihulgj xqghu wkh
ghz v|lvwhpv ri surgxfwlrg wkdw irufh
frvwv dqg ulvnv rqwr iduphuvl

suhvvxuhg wr xwlolvh olyhvwrfn

Sdudjxd|

e| Lghv ludgfhvfkhool dgg Plixho Oryhud/ KhOOI Mh|/ Sdudijxd|

Sdudjxd| Iv d gdwlrqg fxuuhgwo| idflgj
h{wuhph irrg yxoghudelolw|1 Wkh
hfrgrp| ri Sdudjxd| Iv edvhg rq
h{sruwOrulhqwhg djulfxowxudo
surgxfwlrg/ zlwk vrjehdq dqg
olyhvwrfn frpsulvlgj :3( ri wkh
h{sruw hduglgjvl Exvighvv
frgjorphudwhv rzq prvw ri wkh
djulfxowxudoo| surgxfwlyh odqg Iq
Sdudjxd| dqg iruhljg whgxuh Iv dqg

Igfuhdvlgj skhgrphgrgl Wklv ohdyhv
ryhu 93( ri flwlthqv odggohvv/
srzhuohwv/ dqg olylgj Ig sryhuw| ru
h{wuhph sryhuw|/ dqg wkh pdmrulw|
grz olylgj lg xuedqg udwkhu wkdq uxudo
duhdvl Wklv viwxdwlrg/ Iq frgfhuw zlwk
wkh idfw wkdw prvw ri wkh irrg hdwhq '
e| flwlthqv Iv Ipsruwhg/ kdv uhvxowhg
Iq ryhu 419 ploolrg Sdudjxd|dqv
xqdeoh wr diirug wr phhw wkhlu gdlo|
gxwulwlrg ghhgvl
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frxqwu|év whuulwru|1 Ryhudoo/ wkh SGS
.~ Ig Eud}lo kdv uhvxowhg Iq d ihz

- hyhu|rgh hovh orvigj1

Fdpshvlgdév Djurhfrorj| vfkrro Ig Vrxwk Dvid

Lg rughu wr uhgxfh wkh ghjdwlyh
Ipsdfwv ri Lggldév Igfuhdvigjo|

¢ ghhghgl Srolflhv wr vxssruw wkh
fxowlydwlrq ri orfdo erylgh dqg

srxowu| euhhgv/ vxssruw orfdo2uxudo
surgxfhuv/ dgg uhpryh djulfxowxuh

iurp odujhOvfdoh wudgh djuhhphqwv
duh uhtxluhg1 Dgglwlrgdoo|/ dgwlelrwif

xvh ghhgv wr eh pruh forvho|

- uhjxodwhg/ iduphuév ulikwv ghhg wr eh
xskhog Ig wkh idfh ri joredo pdunhw
suhvvxuhv/ dgqg srooxwlrq frqwuro
vwdqgdugv pxvw eh vhwl Zlwkrxw wkhvh
fkdgjhv/ Lggldév olyhvwrfn Iggxvwu|

zloo frgwlgxh wr wkuhdwhq wkh khdowk

- ri shrsoh/ dglpdov/ dgg wkh

- hqylurgphgw1

ZIwk vr pxfk ri Sdudjxd|év srzhu

dqg hfrgrplf surzhvv orfnhg Iqwr

elj djulOexvighvv/ wkhuh kdv ehhq
olwwoh irfxv sodfhg rq frxqwhudfwlqj

ru suhyhqwlgj wkh hqylurgphqwdo
frgvhtxhgfhv ri odujhOvfdoh

djulfxowxudo surgxfwlrgl Wkh
hqgylurgphqwdo frgvhtxhgfhv ri wkiv
prgho ri surgxfwlirg
glvsursruwlrgdwho| diihfw srru
Sdudjxd|dgv/ hvshfldoo| wkrvh zkr

olyh ghdu srxowu| dqg ehhi idfwrulhvl
Zdvwh/ Igfoxglgj oltxlg hiioxhqwv/
vrolgv/ dqg jdvOiloohg vprnh kdup
wkh khdowk ri wkrvh Ig vxuurxqglgj
frppxglwlhv/ sduwlfxoduo| fkloguhqg
dgg wkh hoghuo|l Ixuwkhupruh/
dglpdo fuxhow| Iv suhydohqw Ig
Sdudjxd|év djulfxowxudo lggxvwul|/ zlwké
yhu| olwwoh jryhugphgqw ryhuvljkw '
rffxuulgjl Riilfldo sodqv vxssrvhg wr
dgguhvv odgg whgxuh duh ehvhw zlwk
hgjudighg sureohpv/ fryhulgj xs d :

Uxvvld Dgdo|wlfdo Uhsruw

. ohjdo fkdrv wkdw kdv ehhq jrigj rq
- iru ghfdghv1

Xqohwv fkdgjh kdsshqv dw hyhul|
ohyho/ dqg vrrg/ wkh frqvhtxhgfhv
iru wkh pdmrulw| ri Sdudjxd|év
srsxodwlrg frxog eh gluhl Orqj0

odvwlgj glvsxwhv vxuurxqglgj odqg

rzghuvkls pxvw eh uhvroyhg vr wkdw
: Sdudijxd|év flwl}hgv fdg eh doorzhg wr

xvh sdwwhugy ri wudglwlrgdo

. pdgdjhphgw ru rwkhu vxvwdlgdeoh

e| Vyhwodqgd Deudprylfk/ lulhqgv ri Vlehuldq Iruhvwv/ Uxvvid

Lg Uxvvld/ wudglwlrgdo olyhvwrfn
vhfwruv/ Igfoxglgj sdvwrudolvp dqg
vpdooOvfdoh iduplgj/ duh Ipsruwdgw Wr
wkh olyholkrrgv ri uxudo srsxodwlrqv :
dv zhoo dv qdwlirgdo irrg vryhuhljqw|1
Dv kdv ehhq wkh wuhqg zruogzigh/
zrphq duh riwhq uhvsrgvleoh iru

dqgg ghshqghgw xsrq vpdooOvfdoh
iduplgjl Wkhvh yhgwxuhv duh riwhq
idu pruh vxvwdlgdeoh dqg

hfrorjlfdoo| vrxqg wkdq odujhOvfdoh
rshudwlrqv/ dqg uho| pruh rq :
fuhdwlyh djulfxowxudo vroxwlrqv Wde§
ohyhudjh uhjlrgdo uhvrxufhv dgg :
uhvsrqg wr orfdo idfwruvl

uhvxow ri vwurgj jryhugphqw vxssruw
dqg ulvlgj grphvwif ghpdqggl

Krzhyhu lgwhuqdwlIrgdo wudgh

¢ djuhhphgwv phdg wkdw Uxvvld Iv
kdylgj wr rshqg xs olyhvwrfn vhiwruv
wr lgwhugdwlrgdo wudgh/ hvshfldoo|
srun/ dqg odujhOvfdoh djulfxowxudo
yhgwxuhv duh udslgo| Igfuhdvigj wkhlu
vkduh ri wkh pdunhwl Xuedqglvdwlrq
dowhuv sdwwhugqv ri irrg frqvxpswirg/
zklfk pd| lgioxhgfh ghpdqg iru

- olyhvwrfn surgxfwv1 Shrsoh Iq flwlhv

w|slfdoo| frqvxph pruh irrg dzd|

¢ iurp krph dgg odujhu dprxqwv ri
phdw0edvhg suhOfrrnhg/ idvw dgg

© frqyhqlhgfh irrgv wkdq gr shrsoh Ig

Dowkrxjk Uxvvldq frqvxpswirq ri

phdw dqg gdlu| surgxfwv kdv ehhq :
Igfuhdvlgj dw d vorzhu udwh wkdq prvwé
lggxvwuldolvhg frxqwulhv/ ryhudoo :
frqvxpswirg kdv vwloo Igfuhdvhg dv d

uxudo duhdvl

Wkh ghjdwlyh hqylurgphgqwdo dqg

- vrfldo Ipsdfwv ri wkhvh ghz
frqvxpswirg dqg surgxfwirq

pdqdjhphgw wr fuhdwh fursv iru
grphvwif frgvxpswirgl Wkh
djulfxowxudo fdsdflw| ri wkh pdmrulw|
ri wkh vrlov ri wkh frxqwu| fdq hdvlo|
surgxfh hgrxjk irrg wr diirugdeo|

ihhg Sdudijxd|év srsxodwlrq zkloh vwloo
pdigwdlglgj dg h{sruwdeoh vxusoxv1l
Zlwkrxw gldolgj edfn elj djul0

exvighvv Ig Sdudijxd|/ wkh kxpdq

dqgg hqgylurgphqwdo frvw ri
djulfxowxuh wkhuh zloo rqo| Igfuhdvhl

sdwwhuqv duh ydvw/ dqg lgfoxgh
uhgxthg elrglyhuviw|/ ghfuhdvhg vrlo
glyhuvlw|/ jurxqgzdwhu srooxwlrg/ dqg
dlu txdolw| ghjudgdwlirgl Dv vxfk/ w Iv
- fuxfldo wr vxssruw vpdooOvfdoh
rshudwlirgv prylqj iruzdugl Ydoxdeoh
vxssruw dfwlylwlhv Igfoxgh surylglgj

zulwwhq uhvrxufhv dgg wudlglgj iru

iduphuv durxqg uhjxodwlIrgv dqg irrg
vdihw|/ idflolwdwlqj frppxqlfdwlirg
ehwzhhq wkh jryhugphgw dgg vpdoo
idupv/ surylglgj rssruwxglwlhv iru
idupv wr dffhvv lIqqrydwlrg/ dvvivwigj
zlwk pdunhwlgj dgg glvwulexwlirg/ dqg
idflolwdwlqj vpdooOvfdoh surgxfhuv wr
rujdglvhl
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Frgfoxvirqv dqg

Uhfrpphggdwlrgv

Wkh joredo Iggxvwuldo olyhvwrfn Iggxvwul| Iv d pdmru frgwulexwru wr iruhvw dqg elrglyhuviw| orvv dqg wr folpdwh
fkdgjh/ dv zhoo dv srvlgj d wkuhdw wr wkh zruogév vpdooOvfdoh ir rg surgxfhuv/ dqg wkh dydlodelolw| ri khdowk| dgg
gxwulwlrxv irrg iru dool \hw dv d vhfwru lw kdv vr idu uhfhlyhg yh  u] olwwoh dwwhqwlrql Phdqzkloh wkh jurzwk ri wkh

vhifwru dqg frusrudwh frgfhgwudwlirg ziwklq Iw Iv ehlgj surdfwlyho

dqgg pxowlodwhudo Igvwlwxwlirgv/ Iq vsiwh ri doo lwv gdpdjlgj | psdfwvl

Wkh joredo Iggxvwuldo olyhvwrn
lggxvwu| Iv d pdmru frgwulexwru wr
iruhvw dqg elrglyhuviw| orvv dqg wr
folpdwh tkdgjh/ dv zhoo dv srvigj d

surgxfhuv/ dgg wkh dydlodelolw]| ri
khdowk| dgg gxwulwlrxv irrg iru dool
\hw dv d vhiwru lw kdv vr idu uhfhlyhg

jurzwk ri wkh vhfwru dqg frusrudwh
frgfhqwudwlrg zlwklq Iw Iv ehlgj
surdfwlyho| hgfrxudjhg e| erwk
gdwlirgdo jryhugphgqwv dqgg :
pxowlodwhudo lqvwiwxwlrgv/ Ig vslwh ri
doo Iwv gdpdijlqj Ipsdfwvl :

¢ kdggohg vhgviwlyho|1 Exw frpsduhg
- zIwk rwkhu rswirqv/ uhiruplgj
olyhvwrfn surgxfwirq dqg

- frqvxpswirg kdv wkh srwhawldo wr
wkuhdw wr wkh zruogév vpdooOvfdoh irirg'hqhudwh uhdoo| vljglifdgw dqg idu0
uhdfklgj ehghilwv iru xv dqg iru rxu
sodghw/ zlwk uhodwlyh hdvhghvshfldooi
zkhq rgh wdnhv Iqwr dffrxqw wkh idfw
yhu| olwwoh dwwhgwlirgl Phdgzkloh wI{hwkdw wkh dyhudjh hiilflhgf| ri

- olyhvwrfn Iv vwdijjhulgjo| vpdoogohvv
- wkdq 6( ri hghuij| Iv uhwdlghg Iq wkh
frqyhuvlrq iurp sodgwv wr phdwl #;3°

¢ Fdpeulgjh Xglyhuvlw]| irxqg wkdw

| hgfrxudjhg e| erwk gdwlirgdo jryhugphgwv

- Ipsuryhphgwv Ig surwhlq Iqwdnh iru
shrsoh zkrvh glhw Iv Igvxiilflhqwl

Lpsuryhphgwv Iq glhwv frxog jr
- ixuwkhul Hgfrxudjlgj shrsoh wr
- uhgxfh ru vwrs frquxplgj

lggxvwuldoo| surgxfhg ehhi v

¢ hvshfldoo]| Ipsruwdgw/ jlyhq fdwwoh dgg
- vr| iduplgjév sduwifxoduo| ghohwhulrxv
- Ipsdfw rq iruhvwyv/ elrglyhuviw| dgg
folpdwh tkdgjhl1 Ehhi dffrxqwv iru

- 74(ri wkh olyhvwrfn vhfwruév

¢ juhhgkrxvh jdv hplvvirgv dgg Iv

D uhfhgw vwxg| iurp uhvhdufkhuv dw

¢ vzlwfklgj wr khdowklhu glhwv zlwk ohwé

WKklv uhsruw dipv wr h{srvh grw rgo|
wkh pluldg zd|v Iq zklfk wkh
lggxvwuldo olyhvwrfn vhfwru Iv
Ipsdfwligj rxu olyhv dgg
hqgylurgphgw/ exw wr dujxh
wkdwgsuhflvho| ehfdxvh Iw grhv
fdxvh vr pdq| sureohpvglw Iv dovr
dq Ighdo irfxv iru gqdwlrgdo folpdwh
dqg elrglyhuvlw| srolf| pdnhuvl Sxw
vlpsol/ tkdgjlgj wkh zd| zh

surgxfh phdw dqg gdlu| surgxfwv/
dqg krz pxfk ri wkhp zh hdw/

frxog kdyh iduOuhdfklgj zlq0zlg0

zlq Ipsdfwv/ iru shrsoh/ iru

iruhvwv dqg elrglyhuvlw|/ iru
dglpdov dqg iru rxu folpdwh1

Wdntprglijlgj glhwv  iru h{dpsoh1 Lw

Iv wuxh wkdw Ivvxhv uhodwlgj wr glhw fidqqu lggxvwu| vhfwruvl ~;5° Wklv

eh frqwuryhuvldo/ dgg ghhg wr eh

. phdw/ frpelghg zlwk d 83(

. uhgxfwirg Iq irg zdvwh/ dag

- Ipsuryhphgwv Ig olyhvwrfn
surgxfwlirg/ frxog uhvxow Iq hplvvirgv
iurp olyhvwrfn surgxfwirg doprvw

. kdoylqj e| 5383 +zkhq frpsduhg

. zlwk 533< ohyhov,1 %,4° Wkh glhwdu]
- fkdgjhv sursrvhg duh prghudwh dv A
- zhoo= wkh uhvhdufkhuv vwloo dvvxphg:
. wkdw shrsoh zrxog eh hdwlgj d :
sruwlrg ri srxowu| hyhu| gd|/ soxv
wzr ;8j sruwlrgv ri uhg phdw dqg

ilyh hjjv shu zhhn1 Wkh uhvhdufkhuv
- srlqw rxw wkdw fxwwigj irrg zdvwh dgg
prghudwlgj phdw frgvxpswirg duh :
. hvvhqwldo éqr uhjuhwvé rswirgv/
. frpsduhg zIwk wkh survshfw ri

frpsohwho| ghfduerglvlgj wkh hghuj|

dssurdfk vwloo doorzv iru
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wkuhh wiphv dv éhplvvirgv Igwhqvhé dv
. fklfnhg dgg srunl 7;6° Wkh

surprwlrg ri edodgfhg glhwv/ wkdw

¢ frqwdlqg ohvv phdw dqg gdlu|/ dqgg
pruh sxovhv/ iuxlw dgg yhjhwdeohv/ Iv
- dovr Ipsruwdaw iru kxpdg khdowk/ dv
Iw zrxog uhgxfh phdwOuhodwhg

. looghvvhv olnh khduw glvhdvhl
Lpsuryhphgwv Iq irrg hgxfdwlirg duh

- Ipsruwdqw Iq rughu wr hgfrxudijh

. khdowklhu hdwlgj kdelwv1

i Krzhyhu/ fkdgjlgj rxu glhwv Iv grw
hgrxjk/ ehfdxvh wkh frusrudwh wdnhO
- ryhu ri wkh srxowu| dgg srun vhfwruv
Iv dovr dvvrfldwhg zlwk vijglilfdgw

vrfldo/ hgylurgphgwdo/ khdowk/ dgg

. dglpdo zhoiduh sureohpv wkdw ghhg
- wr eh dgguhvvhg1

livfdo uhirupv ~ wkdw vxssruw
- vxvwdlgdeoh irupv dqg ohyhov ri
- olyhvwrfn surgxfwirg dqg

Irrg vryhuhljgw|




frgvxpswirq zrxog dovr eh

uhodwlyho| hdv| wr Ipsohphgw1l thvh
vkrxog lgfoxgh uhgluhfwlgj vxeviglhv
dqgg rwkhu irupv ri hfrqrplf

vxssruw iru xqvxvwdlgdeoh olyhvwrfn
surgxfwlrg/ wr vxssruw pruh
vxvwdlqdeoh olyhvwrfn surgxfwirg

ri wkh Frgyhqwlrq rq Elrorjlfdo

¢ sudfwlfhv/ dqg idflolwdwh

dowhuqdwlyh prghov ri

surgxfwlrg ¢vxfk dv iduphu
frrshudwlyhv dqg froohfwlyhv Iq
Lqggldglv fulwlfdol Wkhvh vkrxog eh
erwwrpOxs dqg jhqghu vhaviwlyh/
xskrog vpdoo iduphuvé uljkwv/ dqg
phwkrgv Iq olgh zlwk wkh DIfkI Wdujhwv5

surylgh ehwwhu vxssruw iru h{lvwigj

é dqg ghz vpdooOvfdoh irrg surgxfhuvl

Glyhuviw|1 Lw Iv sduwlfxoduo| Ipsruwqu\Frusrudwh frgwuro dqg fragfhqwudwlirg
wr holplgdwh shuyhuvh ohjdo/ ilvfdo dqg vkrxog eh dgguhvvhg dqgg fxuuhqw

rwkhu Igfhgwlyhv iru frpprglw|
fkdlgv olnh xgqvxvwdlgdeo| surgxfhg
ehhi dqg dqglpdo irgghu/ zkifk duh
pdmru gulyhuv ri iruhvw orvvl

Vxvwdlgdeoh olyhvwrfn sudfwlfhv fdg
eh edvhg rq djurhfrorij|/

djuriruhvwu|/ wudglwlrgdo sderudolvw

sudfwlifhv/ Igfoxglgj sudfwlfhv wkdw
hgkdqgfh iruhvw frqvhuydwlrg/ dgg
wkh uhvwrudwlrg ri olyhvwraneuhthqJ
odqgv wkurxjk wkh dssolfdwlrq ri
wudglwlrgdo ngrzohgjhl Wkh| Igfoxgh
frgvhuylgj dqg xvlgj qdwlyh euhhgv

ri dglpdov/ glyhuvlijlgj surgxfwirq

dqgg urwdwilrq jud}lgjl Jryhugphqwv
vkrxog dovr surprwh wkh xvh ri
ehwwhu txdolw| qrq0JPR ihhg/ dqg
ihhg edoddflgj sudfwifhv wkdw orzhu
hgwhulf dgg pdgxuh hplvvirgvl

Lg jhghudo Iw Iv hvwhgwldo wkdw zh
fkdgjh wkh zd| Iq zklIfk vrlov dgg
surgxfwlyh uhvrxufhv duh ehlgj xvhg/
uhfryhulgj odqg dgg wudglwlrgdo
sdwwhugqv ri odqg pdqdjhphgw/ zlwk d
ylhz wr pdqdjlgj wkh odqgg

mxglflrxvo| iru wkh ehghilw ri wkh
zkroh srsxodwlrg/ glvwulexwlgj
surgxfwlyh uhvrxufhv idluo|1 Irrg
vhfxulw| dqg irrg vryhuhljgw|/ dgg
wkh frqvhuydwlrq ri wkh vrlov dqg
hfrv|[vwhpv wkdw vxvwdlq irrg
surgxfwlrg dqg olyholkrrgv/ duh
sdudprxgqwl

exlog dzduhghvv dqg fdsdflw] Iqg
uhodwlrg wr vxvwdlgdeoh olyhvwrfn
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¢ surjuhvv Ig wkh XQ iru d ohjdoo|
elqglqgj wuhdw| kroglgj wudqvgdwlirqdo
frusrudwlrgv dffrxqwdeoh iru kxpdq :
uljkwv dexvhv vkrxog dovr eh
vxssruwhg wr suhyhqw ixuwkhu
frusrudwh Ipsxglw|1 ~;7°

Uhfrjglvigj wkh Ipsruwdgfh ri wkh

. uroh zrphq sod| Iq vpdooOvfdoh
- iduplaj

dgg wkhlu ydoxdeoh
frqwulexwlrqv Iq ihhglgj dqg fdulgj

5 iru wkhlu idplo| phpehuv/ dqg Iq
suhvhuylgj qdwlyh vhhgv dqg fdulg;
iru d glyhuvlw| ri dglpdo vshflhvl
Surmhfwv/ surjudpphv/ dqg srolflhv
vkrxog dozd|v wdnh Igwr
frgvighudwlrg wkh jhgghu dvshfwv ri
olyhvwrfn dqg ihhgvwrfn iduplgj Iq
rughu wr vxssruw zrphqév Ipsruwdqw
wudglwlrgdo ngrzohgjh dgg uroh Ig wkiv:
duhd/ udwkhu wkdq xqghuplqglgj w/ dv
lggxvwuldo djulfxowxuh grhvl

Ixuwkhu jhqghu glvdjjuhjdwhg gdwd

rq zrphgév Igyroyhphgw Ig erwk
Igwhgvlyh dgg h{whqvlyh olyhvwrin dqg
ihhgvwrfn iduplgj vkrxog eh orrnhg

dw/ wr dgdo|vh/ iru h{dpsoh/ zrphgév
oderxu uljkwv ylrodwlrgv Iq wkh srxowu|§
lggxvwu|/ dgqg uhodwhg Ivvxhv durxqg -
wklv lggxvwul|/ zkIfk kdyh grw ehhq
vwxglhg Ig ghswk1 WKIv zrxog khos wr
Ighgwli| rssruwxglwlhv iru :
hpsrzhuphqw/ zkhuh zrphq duh
grw h{sorlwhg dgg wkhlu urohv duh
ydoxhg surshuo|1

Jryhugphgw vxssruw iru srolflhv wkdw

Uhiruplgj rwkhu jryhuqdqgfh dgg
wudgh sudfwlifhv dgg srolflhv Iv
hvvhqwldol Wklv vkrxog Igfoxgh
ghyhorslqgj dqg Ipsohphgwlgj vwulfw
ohjlvodwlrq surklelwlgj olyhvwrfn
sudfwlIfhv wkdw Ilgyroyh hqylurgphqwdo
srooxwlrg/ zhdn oderxu vwdqgdugv/
odqg judeelgj/ khdowk ulvnv dgg wkh
pdowuhdwphqw ri dglpdovl Lq
sduwlfxodu/ wkh ghyhorsphqw ri
Frgfhqwudwhg Dqglpdo Ihhgorw

- Rshudwirqv +FDIRv,/ zKifk duh

surylgj vr gdpdijlgj iru uxudo vpdooO

¢ vfdoh irrg surgxfhuv/ sxeolf khdowk
dqgg dglpdo zhoiduh/ vkrxog eh
surklelwhgl Lqg dgglwlirg/ olyhvwrfnO
uhodwhg srooxwlrq vwdggdugv vkrxog
eh Igwurgxfhg dqg hiihfwlyho|
Ipsohphgwhg/ dgg wkhuh vkrxog eh
vwulfw uhjxodwlrg ri wkh xvh ri
dgwlelrwlfvl Wkhuh vkrxog dovr eh d
edq rq wkh xvh ri JP vr| dgg wkh

wr{If shvwlIflghv wkdw frph zlwk w1

D uhylhz ri lgwhugdwlrgdo wudgh
djuhhphgwv vkrxog eh xqghuwdnhq
dgg wkh fdoo iru djulfxowxuh wr eh
wdnhq rxw ri wkh ZWR vkrxog eh
vxssruwhgl luhh wudgh uxohv kdyh
ehhq vkrzg wr eh xqidlu dqg kdyh

ghwulphgwdo frqvhtxhgfhv rq vpdoo
iduphuv dqg vpdooOvfdoh surgxfhuv

erwk Ig wkh Qruwk dqg wkh Vrxwk1

Lgwhugdwlrgdool/ lw Iv fulwlfdo wkdw
¢ jryhugphgqwv pryh wr kdow

ghjrwldwlrqv rg elodwhudo dqg

¢ pxowlodwhudo wudgh djuhhphqwv/
Igfoxglgj ehfdxvh ri wkh zd| Iq

zklIfk wkh| zrun wr zhdnhg qdwlirgdo

vwdqgdugv uhodwhg wr wkh olyhvwrfn
vhfwrul Jryhugphgwv vkrxog vwrs

sulrulwlivlgj Igfuhdvhg h{sruwv ri

¢ lggxvwuldoo| surgxfhg frpprglwlhv
vxfk dv ehhi/ fkifnhq dqgg vr|d
surgxfwv/ ryhu dqg deryh orfdo
surgxfwlrq iru orfdo frquxpswirg>

dqg lgwhujryhugphgwdo djhqgflhv
vkrxog qrw surprwh wkhvh dv
gdwlrgdo sulrulwlhv hlwkhul

» Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

Hgggrwhyv

A4 Edlohjhw de5347,1 Olyhvwrfn ae Folpdwh
fkdgjhév irujrwwhq vhiwru= joredo sxeolf

rslglrg rg phdw dqg gdlu| frqvxpswirgl Ure
Edloh|/ Dqwrq| lurjjdww dqg Odxud Zhoohvoh|/
Fkdwkdp Krxvh/ 5 Ghfhpehu 5347/
kwwsv=22zzz1fkdwkdpkrxvhlruj2sxeolfdwirg2ol
yhvwrfnOfolpdwhO0fkdgjhOirujrwwhgOvhfwru0
joredoOsxeolfOrslglrqOphdw0dggOgdiu|

5" IDR +5339,1 Olyhvwrfnév orgj vkdgrz=
hqylurgphgwdo Ivvxhv dgg rswirgv/
iws=22iwslidrlruj2grfuhs2idr23432d3:34h2d3:3
4h1sgil ss{{Io{{ll

76" KEI) IRHH +5347,1 Phdw Dwodv= Idfwv dgg
ilixuhv derxw wkh dglpdov zh hdw1 Khiqulfk
Erhoo Irxqgdwlrg dqg lulhggv ri wkh Hduwk
Hxursh +5347,
zzzlirhhxurshlruj2viwhv2ghidxow?2ilohv2sxeolfd
wlrgv2irhhbkeibphdwdwodvbmdq53471sgi

7" IDR +5349,1 IDRév uroh Ig olyhvwrfn dqg wkh
hqylurgphgw/ zhe sdjh dffhvvhg 53

Qryhpehu 53491 kwws=22zzz1idr1ruj2olyhvwrfnO
hqgylurgphgw2hqg?2

8" Fdpeulgjh +5347,1 Fkdgjlgj joredo glhwv Iv
ylwdo wr uhgxflgj folpdwh fkdgjh/ Xglyhuviw| ri
Fdpeulgjh ghzv/ 4 Vhswhpehu 5347/
kwws=22zzz1fdpldflxn2uhvhdufk2ghzv2fkdgjlq
jOjoredo0glhwvOIvOylwdoOwrOuhgxflgjofolpdwhO
fkdgjh /dqg Edm}hdw de5347,1 Lpsruwdgfh ri
irrg ghpdqg pdqdjhphqw iru folpdwh

plwljdwlirg/ Ermdqd Edm}hom/ Nhiwk V Ulfkdugv/
Mxoldg P Doozrrg/ Shwh Vplwk/ Mrkg V Ghqqlv/
Hol}dehwk Fxupl ) Fkulvwrskhu D Jlooljdg/ 64
Dxjxvw 5347/ Qdwxuh Folpdwh Fkdgjh 7/ <570
<5< +5347, grl=431436;2qfolpdwh5686/

A Ervh D +5349,1 Yhjhwduldq Lggld D P|wkB
Vxuyh| Vkrzv Ryhu :3( Lqgldgv Hdw QrgOYhj/
Whodgjdgd Wrsv Olvw/ Kxiilgjwrg Srvw/
kwws=22zzz1kxiilgjwrgsrvw1lq253492392472yh;j
hwduldg0lggld0dOp|wkOvxuyh|OvkrzvOryhu0:30
lggldqvOhdwOqrgOy

A" Pdoodsxu F +5348,1 Lggldg EhhiOhdwlgj Xs/
Fklfnhg Wrsv Phdw Vxujh/ LqgldVshqg/
kwws=22zzz1lqgldvshgglfrp2fryhu0
vwru|2lggldg0ehhiOhdwlqgjOoxsOfklfnhgOwrsvO
phdwOvxujh0:4:;;

A7 KEI) IRHH +5347,1 Phdw Dwodv= Idfwv dqg
ilixuhv derxw wkh dglpdov zh hdwl Khigulfk
Erhoo Irxqgdwlrq dqg lulhqgv ri wkh Hduwk
Hxursh +5347,
zzzlirhhxurshlruj2viwhv2ghidxow?2ilohv2sxeolfd
wirqv2irhhbkeibphdwdwodvbmdq53471sgi

8" Vorz Hxursh +5349,1 Sklo Krjdq kdv wr
fkdajh klv plgg$/ Ohwwhu iurp Vorz Irrg dqg
rwkhuv wr HX Frpplvvirghu iru Djulfxowxudo
dgg Uxudo Ghyhorsphqw Sklo Krjdg/ 43
Qryhpehu 5349/
kwws=22zzz1vorzirrglfrp2vorzhxursh2hg2sklo

A< XVGD +5346,1 Srxowu| Ig Lggld1 LgwhugdwlrgdakrjdgOkdvOwrOfkdajhOklvOplgg?2

Hjj dgg Srxowu| Uhylhz/ 6+79,1

3" Euljkwhu Juhhq ylghr/ Zkdwév iru GlgghuB/
kwws=22euljkwhujuhhqlruj2zkdwvOiruOglgghuO
grixphqwdu|2

4" Pnuwfk|dg +5346,1 Wkh Pljudwirg ri \rxqj
Shrsoh Iq wkh Uxvvldq Uhjlrgdo Fhqwhuv dw wkh
Hdqg ri [[ 0 Ehjlqglq;j ri [[L Fhgwxu]|/

Pnuwfk|dqg PY/ Exoohwilq ri Uxvvidg Dfdghp] ri
Vflhgfhvl Jhrjudskifdo Vhulhv/ 5346/ 9/ s4<

5" JIF +5349,1 Iruhvw Fryhu 7<= Phdw dv d
Gulyhu ri GhiruhvwdwIrg/ Joredo Iruhvw
Frdolwlrg/ Pdufk 5349/
kwws=22joredoiruhvwirdolwlrqlruj2uhvrxufhv2iruh
vwOfryhuOlvvxhv2iruhvwOfryhu07<0phdw0Ogulyhu0
ghiruhvwdwlirg2

76" Gh Vikxwwhu +5347,1 Uhsruw ri wkh Vshfldo
Udssruwhxu rg wkh Uljkw wr Irrg/ Rolylhu Gh
Vikxwwhu wr wkh XQ Kxpdq Uljkwv Frxgflo/
D2KUF25828:/
kwws=22zzz1rkfkulruj2HQ2KUErglhv2KUF2Uhjx

kwws=22zzz1qdwxuhlfrp2gfolpdwh2mrxuqdo2y72gpduVhvvirqv2Vhvwirg582Grixphqwv2DbKUFb58b

432ixo002gfolpdwh56861kwpo

9" Doh{dggudwrv Q ) Euxiqvpd M +5345,1 Zruog
djulfxowxuh wrzdugv 536325383= wkh 5345
uhylvirgl HVD Zrunlgj sdshu 450361 Urph/

IDR/ zzz1lidrlruj2grfuhs23492ds439h2
ds439h1sgi

8:bHQJ1GRF s9

9" Gh V]hw de#5348,1 Odqg xvh dgg uhodwhg
fduerq orvvhv iroorzlgj ghiruhvwdwirq Ig Vrxwk
Dphulfd/ Gh V| Y/ Khurog P/ Dfkdug I/ Ehxfkoh
U/ Fohyhuv MJSZ/ Olggtxlvw H ) Yhufkrw OY/
5348 kwws=22zzz1flirulruj2oleudu|28;<520dqg0
xvhOsdwwhugv0dggOuhodwhgOfduergOorvvhvO
iroorzlgjoghiruhvwdwlrg0lgOvrxwkOdphulfd2

" IDR +5339,1 Olyhvwrfnév Orgj Vkdgrz=
Hqgylurgphqwdo Lvvxhv dgg Rswirgv/ Irrg dgg
Djulfxowxuh Rujdgl}dwlirg/
iws=22iwslidrlruj2grfuhs2idr23432d3:34h2d3:3
4hlsgi

;" IDR +5339,1 Olyhvwrfnév Orgj Vkdgrz=
Hqgylurgphqwdo Lvvxhv dgg Rswirgv/ Irrg dgg
Djulfxowxuh Rujdgl}dwlirg/
iws=22iwslidrlruj2grfuhs2idr23432d3:34h2d3:3
4hlsgi

< Plglvwhulr gh Phglr Dpelhqwh | Djxd
+5348,1 Phpruld WEfqlfd Pdsd gh
ghiruhvwdfl®q gh Erolyld 5343 ze 53461 Erolyld

753" Jx|ud Sdudjxd| +5346,1 Prglwrulgj Uhsruw
+Ghiruhvwdwlrg Ig wkh Judq Fkdfr Dphulfdqr,/
Dvrfldfi®q Jx|ud Sdudjxd|/ 53461
kwws=22zzz1jx|ud1rujls|2lqgh{lsksBrswirq@fr
pbn5)ylhz@Ilwhp)od|rxw@Iwhp)lg@89)Lwhplg
@47 @hq@
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754" JIF ) Euljkwhu Juhhqg +5348,1 Phdw iurp d

odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrg dgg Euljkwhu Juhhg/ Mdgxdu|
5348/ kwws=22joredoiruhvwfrdolwlrglruj2zs0
frqwhqw2xsordgv253482342JIFOEJOOlyhvwrfn0
0OdqgvfdshOWkuhdw0zhelsgi

55" FLIRU +5347,1 Wkh frqwh{w ri
ghiruhvwdwlirg dgg ghjudgdwilrg ri irunvwy Ig
Erolyld= Gulyhuv/ Djhgwv dqg LgvwlwxwlIrqv/
Rffdvirgdo Sdshu 43;/
kwws=22zzz1flirulruj2sxeolfdwlrgv2sgibilohv2Rf
fSdshuv2RS043;1sgis44

756" PPD|D +5346,1 Plglvwhulr gh Phglr
Dpelhgwh | Djxd/ Phpruld WEfglfd Pdsd gh
Ervtxhv 5346/ Erolyld1

A57" Phkwd U ) Qdpeldu UJ +5336,1 Wkh
srxowu| lggxvwu]| Ig Lggld/ Udmhvk Phkwd dgg
UJ Qdpeldu/
kwws=22zzz1idrlruj2DJ2djdlqgir2krph2hyhqwv2
edqjnrn533:2grfv2sduw424b81sgilq IDR
+533:,1 Srxowu| Ig wkh 54vw fhqwxu|= Dyldq
Lgioxhqg}d dgg Eh|rqg/ 533;/ Irrg dgg
Djulfxowxuh Rujdql}dwlirg/

iws=22iws1lidrlruj2grfuhs2idr2344213656h213656

h331sgi

758" JIF +5347,1 Wkh Ipsdfwv ri xqvxvwdlgdeoh
olyhvwrfn iduplqj dqg vrlehdq surgxfwirg Iq
Sdudjxd|= d fdvh vwxg|/ Plijxho Oryhud/ Joredo
Iruhvw Frdolwlirg/

kwws=22joredoiruhvwfrdolwlrqlruj2zs0

75" JIF +5347,1 Wkh Ipsdfwv ri xqvxvwdlgdeoh
olyhvwrfn iduplgj dgg vrlehdq surgxfwirg Iq
Sdudjxd|= d fdvh vwxg|/ Pljxho Oryhud/ Joredo
Iruhvw Frdolwlrg/

kwws=22joredoiruhvwfrdolwlrqlruj2zs0

767" JIF ) Euljkwhu Juhhqg +5348,1 Phdw iurp d
odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo
Iruhvw Frdolwlrg dgg Euljkwhu Juhhg/ Mdgxdu|

5348/ kwws=22joredoiruhvwfrdolwlrg1ruj2zs0

frqwhgw2xsordgv253482342JIFOEJOOlyhvwrfn0

frqwhgw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh0OdggvfdshOWkuhdwOzhelsgi

60P0O0441sgi

75;" idupvdgfwxdu|1ruj +5349,1 Idfwru|

iduplgj dgg kxpdqg khdowk/ idupvdgfwxdu|1ruj
zhe sdjh dv dw 53 Qryhpehu 53491
kwws=22zzzlidupvdgfwxdu|1lruj2ohduqg2idfwru|O
iduplgj2idfwru|0iduplgj0dggOkxpdgOkhdowk?2

A5<” IDR +5339,1 Olyhvwrfnév Orgj Vkdgrz=
Hagylurgphqwdo Lvvxhv dgg Rswirgv/
iws=22iwslidrlruj2grfuhs2idr23432d3:34h2d3:3
4hlsgi

763" idupvdgfwxdu|1lruj +5349,1 Idfwru|

iduplgj dgg kxpdqg khdowk/ idupvdgfwxdu|1ruj
zhe sdjh dv dw 53 Qryhpehu 53491
kwws=22zzzlidupvdgfwxdu|1lruj2ohduqg2idfwru|O
iduplgj2idfwru|0iduplgj0dggOkxpdgOkhdowk?2

64" JIF +5347,1 Wkh Ipsdfwv ri xqvxvwdlgdeoh
olyhvwrfn iduplgj dgg vrlehdq surgxfwirg Iq
Sdudjxd|= d fdvh vwxg|/ Pljxho Oryhud/ Joredo
Iruhvw Frdolwlirg/ Pd| 5347/

kwws=22joredoiruhvwfrdolwlrqlruj2zs0

768" YhuvhOd}l G +5347,1 Suhvhqwdwlirg dw wkh

v|psrvixp= Frqwuryhuvld flhqwlilfd=
WudgqvjEqglfrv/ sodjxlflgdv | vdoxg kxpdqd/
YhuvhOd}l/ Gdpldg/ Dvxqfirg/ 58 Vhswhpehu
53471

769" Fdujloo +5349,1 Fdujloo Ig Sdudijxd|/
zhesdjh dffhvvhg 53 Qryhpehu 5349/
kwws=22zzz1fdujloo1frp2zruogzigh2sdudijxd|2l
qgh{lmvs

76:" Sdudjxd| +5349,1 Sdudjxd|/ zhesdjh
dffhvwhg 53 Qryhpehu 5349/
kwws=22zzz1dgp1frp2hq0
XV2zruogzlgh2sdudjxd|2Sdjhv2ghidxowldvs{

"6;" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dgg plwljdwlrqg rssruwxglwlhv/ Irrg
dqgg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1idrlruj2grfuhs234;21676:h21676:h
1sgi

frqwhqw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh(*6<” IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh

60P0O0441sgi

765" Zlooldpvrg +533;,1 Uxudo frppxglwlhv Iq

frqwhgw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh®&dudjxd| hqgdgjhuhg e| vr|d shvwiflghv/

60P0O0441sqi

759" JIF ) Euljkwhu Juhhqg +5348,1 Phdw iurp d

odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrg dgg Euljkwhu Juhhg/ Mdgxdu|
5348/ kwws=22joredoiruhvwfrdolwlrglruj2zs0
frqwhgqw2xsordgv253482342JIFOEJOOlyhvwrfn0
0OdqgvfdshOWkuhdw0zhelsgi

Vwhskdqlh Zlooldpvrg/ Shvwlifilgh Qhzv ;4/
Vhswhpehu 533;/ kwws=22zzz1sdg0
xnlruj2shvwghzv2Lvvxh2sq;42sq;4bs450481sgi

66" XVD Wrgd| +5346,1 Dujhgwlghv olgn khdowk

sureohpv wr iduplgj fkhplfdov/ XVD Wrgd|/ 53
Rfwrehu 5346/

kwws=22zzz1xvdwrgd|1frp2vwru|2ghzv2zruog25
3462432532dujhqwlghvOolgnOkhdowkOsureohpv0

wrOdjurfkhplfdov263<74462

77 » Qryhpehu 5349 « Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dgg plwljdwlrqg rssruwxglwlhv/ Irrg
dqgg Djulfxowxuh Rujdgl}dwirg/
kwws=22zzz1idrlruj2grfuhs234;21676:h21676:h
1sgi ss4924:

773" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dgg plwljdwlrqg rssruwxglwlhv/ Irrg
dqgg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1idrlruj2grfuhs234;21676:h21676:h
1sgi s4:

774" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dqg plwljdwlrqg rssruwxglwlhv/ Irrg
dqg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1idrlruj2grfuhs234;21676:h21676:h
1sgis{ll

775" IDR +5349f,1 Nh| idfwv dqg ilqglgjv/ zhe
sdjh uhodwlgj wr IDR +5346,/ dffhvvhg 53
Qryhpehu 5349/
kwws=22zzz1idrlruj2ghzv2vwru|2hg2lwhp24<:9
562lfrgh2

776" IDR +5349e,1 Vwdwh ri wkh Zruogév Iruhvwy

5349/ Irrg dgg Djulfxowxuh Rujdglvdwirg/
kwws=22zzz1idr1ruj262d0I88;;h1sgs46

77" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dqg plwljdwlrqg rssruwxglwlhv/ Irrg
dqgg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1lidrlruj2grfuhs234;21676:h21676:h
1sgis{ll

778" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dqg plwljdwlrg rssruwxglwlhv/ Irrg
dqg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1lidrlruj2grfuns234;21676:h21676:h
1sqi

79" Exvwdphqwimw de5345,1 Hvwlpdwlgj
juhhgkrxvh jdv hplvvirqv iurp fdwwoh udlvlgj

lg Eud}lo/ Exvwdpdgwh PPF/ Qreuh FD/
Vphudogl Uhw dd~olpdwlif Fkdgjh +5345, 448=
88<1 grl=431433:2v438;703450377606/

kwws=220lgnlvsulgjhulfrp2duwlfoh2431433:2v438\87" Zruog Edgn +5336,1 Joredo Hfrqrplf

703450377606

AT7:" Prgjded| +5349,1 Ghiruhvwdwirg Ig wkh
Dpd}rg/ Ukhww Exwohu/ dffhvvhg 53 Qryhpehu/
5349/ kwws=22gdwd1prgjded|1frp2eud}lolkwpo

A7;" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh 88" Zruog Edgn +5336,1 Joredo Hfrgrplf

Survshfwv 5337= Uhdol}lgj wkh Ghyhorsphqw
Surplvh ri wkh Grkd Djhggd/
kwws=22viwhuhvrxufhv1zruogedgnlruj2LQWUJHS5

1sqi 3372Uhvrxufhv2jhs5337ixoowh{wlsgi

wkurxjk Olyhvwrfn= D joredo dvvhvvphgw ri
hplvvirqv dqg plwljdwlrg rssruwxglwlhv
kwws=22zzz1idrlruj2grfuns234;21676:h21676:h

A7< JIF +5349,1 Iruhvw Fryhu 7<= Phdw dv d 89" WQL +5349,1 Wkh vwdwh ri odqg Igq Hxursh
Gulyhu ri Ghiruhvwdwlrg/ Joredo Iruhvw

Frdolwlrg/ Pdufk 5349/

Igirjudsklf/ Wudqvqdwlirgdo Lgvwlwxwh
kwwsv=22zzz1wql1lruj2hq2hxodqggjudskif
kwws=22joredoiruhvwirdolwlrqlruj2uhvrxufhv2iruh
vwOfryhuOlvvxhv2iruhvwOfryhu07<0phdwOgulyhu0 ~8:" WQL +5349e,1 Odqg frgfhqwudwlrg/ odqg
ghiruhvwdwlrgZs54056 judeelqj dqg shrsohév vwuxjjohv lg Hxursh/
sxeolvkhg e| Wudgvgdwlrgdo Lgvwlwxwh iru
83" Euljkwhu Juhhq +5348,1 Wkh wuldgjohgwkh  Hxurshdq Frruglqdwlrg Yld Fdpshviqd dgg
hyroxwlrg dgg ixwxuh ri lggxvwuldo dglpdo Kdqgv Rii wkh Odgg Qhwzrun/ Mxgh 5346/
djulfxowxuh/ Zdqtlgj Jkrx/ Euljkwhu Juhhg/
kwws=22euljkwhujuhhqlruj2zs0

frqwhqw2xsordgv253482442wkhbwuldgjohbglvixvv

kwwsv=22zzz1wql1ruj2ilohv2grzqordg2odqggblgbh
xurshOmxq53461sgs;

Irgbsdshubilqdolsgi 8;” XQFWDG +5346,1 Zruog Lgyhvwphgw Uhsruw
5346/ XQ Frgihuhqgfh rq Wudgh dqg

84" Vrxwk Fhqwuh/ Grphvwlif Vxssruwv/ Ghyhorsphqw/
iruwkfrplgj sxeolfdwlrg kwws=22xqfwdglruj2hg2SxeolfdwilrgvOleudu|2zIu5
346bhqlsgi

785" Lqwhuqdwlrqdo Mrxugdo ri Pdqdjhphqw

Vwxglhv +5348,1 Wkh Fkdoohgjhv dqg Survshfwv 7~8<" Krow0Jlphgh} ) Sdwho U +5345,1 Vrxufh=

ri wkh Frpphufldo Srxowu| Lggxvwu| Iq Jkdqd= 53451 Irrg Uhehoolrgv= Fulvlv dgg wkh Kxgjhu

D V|gqwkhvlv ri Olwhudwxuh/ Nxvl O/ Djeheohzx V/ iru Mxvwlfh1 Krow0JIlphgh}/ Hulf dqg Sdwho/ Udm/
Dglp L/ Q|dunx N Irrg lluvw Errnvl
kwwsv=22zzz1uhvhdufkjdwhlghw2sxeolfdwlrg25:<
38<<<7bWkhbFkdoohgjhvbdggbSurvshfwvbribwkh 293" LSHVOIrrg +5349,1 LSHVOIrrg=
bFrpphufldobSrxowu|bLggxvwu|blgbJkdgdbDbV|

gwkhvlvbribOlwhudwxuh

Lgwhugdwlrqdo Sdgho ri H{shuwv rg Vxvwdlgdeoh
Irrg V|vwhpv/ 5349/ WkhpdwlIf Uhsruw 36/ Wrr

Elj wr Inhg= Frgfhgwudwlrq Ig wkh djulOirrg

786" Vrxwk Fhqwuh/ Grphvwlif Vxssruwv/ lggxvwu| +Zrunlgj wiwoh,/ Iq sxeolfdwirgl
iruwkfrplgj sxeolfdwlrg

794" LSHVOIrrg +5349,1 LSHVOIrrg=
Lgwhugdwlrqdo Sdgho ri H{shuwv rg Vxvwdlgdeoh
Survshfwv 5337= Uhdol}lgj wkh Ghyhorsphqw Irrg Vvwhpv/ 5349/ WkhpdwlIf Uhsruw 36/ Wrr
Surplvh ri wkh Grkd Djhggd/
kwws=22viwhuhvrxufhvizruogedgnlruj2LQWUJIHSggxvwu| +Zrunlgj wiwoh,/ 1q sxeolfdwlirgql

3372Uhvrxufhv2jhs5337ixoowh{wlsgi

Elj wr Inhg= Frgfhgwudwlrq Ig wkh djulOirrg

Zkdweév dw vwhdnB Wkh uhdanfiri phdw « Qryhpehu 5349 <78



95" XQFWDG +5346,1 Zruog Lgyhvwphgw Uhsruwt9:™ Exvwdphgwhhw de5345,1 Hvwlpdwligj

5346/ XQ Frgihuhgfh rq Wudgh dgg
Ghyhorsphqw/

juhhgkrxvh jdv hplvvirqv iurp fdwwoh udlvlgj
Ig Eud}lo/ Exvwdpdgwh PPF/ Qreuh FD/

kwws=22xgfwdglruj2hg2SxeolfdwirgvOleudu|2zlu5Vphudogl Uhw dd=olpdwlf Fkdajh/ 5345/ 448=

346bhqglsgi

796" Jhghwlif Olwhudf| Surmhfw +5348,1 JPR
sdwhqw frqwuryhuv|= Whuplgdwru jhghv/ vhhg
sludf| dqg *iruflgj* iduphuv wr ex| vhhgv/

Od|od Ndwludhh/ 47 Ghfhpehu 5348/

88<1 grl=431433:2v438;703450377606/

~:5° DfwlrgDlg +5344,1 Djulfxowxuh= iurp
Gxuedq wr wkh Zruog/ Dfwlrg Dlg/
kwws=22zzz1dfwlrqdlg1ruj253442452djulfxowxuh
0gxuedqOzruog)jw

kwws=220lgnlvsulgjhulfrp2duwlfoh2431433:2v4387:6" IDR +5346,1 IDR Vxffhvv Vwrulhv rq

703450377606

79;" IrtHL +5348,1 Djurhfrorj| dqg folpdwh
mxvwlfh= d shrsohév jxigh wr Sdulv dqg eh|rgg/

kwwsv=22zzz1jhghwlfolwhudf|surmhfwlruj2534824lulhqgv ri wkh Hduwk Lgwhuqdwlirgqdo/ 59

52472jprOsdwhqwOfrqwuryhuv|OwhuplgdwruO
jhghvOvhhgOsludf|OiruflgjOiduphuvOex|Ovhhgv2

97" IDR +5349g,1 Folpdwh0Vpduw Djulfxowxuh
zhe sdjh/ Irrg dgg Djulfxowxuh Rujdql}dwirg/
dffhvwhg 53 Qryhpehu 5349/
kwws=22zzz1idr1ruj2folpdwhOvpduw0
djulfxowxuh2hg2

798" Edm}hbm de5347,1 Lpsruwddqfh ri irrg
ghpdqg pdgdjhphgw iru folpdwh plwljdwlrg/
Ermdqd Edm}hom/ Nhiwk V Ulfkdugv/ Mxoldqg P
Doozrrg/ Shwh Vplwk/ Mrkq V Ghqglv/ Hol}dehwk
Fxupl ) Fkulvwrskhu D Jlooljdg/ 64 Dxjxvw

5347/ Qdwxuh Folpdwh Fkdgjh 7/ <5670<5<
+5347, grl=431436;2qfolpdwh5686/

Qryhpehu 5348/

kwws=22zzzlirhl1ruj2uhvrxufhv2sxeolfdwlrqv2s

FolpdwhOVpduw Djulfxowxuh/
kwws=22zzz1idr1ruj262d0I6;4:h1sgi

~:7" Nduvhgw| Dhw de5345,1 eeFduerq uljkwvéé/
UHGG. dqg sd|phgwv iru hgylurgphgqwdo
vhuylfhvl Dodlg Nduvhqw|/ Dxuolh Yrjho!/ luhghulf
Fdvwhoo/ Hqylurgphgwdo Vflhgth dgg Srolf|/

xeolfdwlIrgvOe|Ovxemhfw2folpdwhOmxvwlIfhOhghuj|053451kwws=22g{1grl1ruj243143492

sxeolfdwlrgv2djurhfrorj|0folpdwhOmxvwIfhO
shrsohv0jxlghOsdulvOeh|rqg

"9<” Folpdwh Vpduw Djulfxowxuh Frgfhuqv
+5348,1 Grg*w eh irrohg$ Flylo vrflhw| vd|v gr wr
efolpdwh vpduw djulfxowxuhé dqg xujhv ghflvirg0
pdnhuv wr vxssruw djurhfrorj|/ Vhswhpehu

5348/
kwws=22zzz1folpdwhvpduwdjfrgfhuqvllgir2frs
540vwdwhphgwlkwpo

~:3" IrtHL +5348,1 Djurhfrorj| dqg folpdwh
mxvwlfh= d shrsohév jxigh wr Sdulv dqg eh|rgg/

kwws=22zzz1qdwxuhlfrp2qgfolpdwh2mrxuqdo2y72 lulhqgv ri wkh Hduwk Lgwhuqdwlirgqdo/ 59

g432ixo02qfolpdwh56861kwpo

799" Fdpeulgjh +5347,1 Fkdgjlgj joredo glhwv

Iv ylwdo wr uhgxflgj folpdwh fkdgjh/ Xglyhuviw|

ri Fdpeulgjh ghzv/ 4 Vhswhpehu 5347/
kwws=22zzz1fdpldflxn2uhvhdufk2qghzv2fkdgjl
gj0joredo0glhwvOIvOylwdoOwrOuhgxflgjofolpdwhO
fkdgjh

79 ¢ Qryhpehu 5349

Qryhpehu 5348/

kwws=22zzzlirhl1ruj2uhvrxufhv2sxeolfdwlrqv2s

m1hqyvil1534513;1346

~:8" ZEFVG +5348,1 Djulexvighvv ohdghuv jhw
vpduw dw FRS54/ Zruog Exvighvv Frxgflo iru
Vxvwdlgdeoh Ghyhorsphagw/ 4 Ghfhpehu 5343/
kwws=22zzz1zefvglruj2Surmhfwv2FolpdwhO
VpduwO0Djulfxowxuh2Qhzv2DjulOexvighvv0
OhdghuvOfolpdwhOvpduw0dwOFRS540pdnh0830
pruhOirrgOuhgxfhOdjulfxowxudoOhplvvirqv0830
5363

79" JDFVD +5349,1 Phpehuv olvw zhe sdjh
dffhvwhg 53 Qryhpehu 53491
kwws=22zzz1idrlruj2jdfvd2phpehuv2phpehuv
Oolvw2hq2

xeolfdwlrqvOe|0vxemhfw2folpdwhOmxvwlIfhOhghuj|0A::” JUDLQ +5347,1 Kxgju| iru odgg= vpdoo

sxeolfdwlrqv2djurhfrorj|0folpdwhOmxvwIfhO
shrsohv0jxlghOsdulvOeh|rqg

~:4" Folpdwh Vpduw Djulfxowxuh Frgfhuqv
+5347,1 Rshq ohwwhu iurp flylo vrflhw| rq wkh
Joredo Dooldgfh iru Folpdwh Vpduw Djulfxowxuh/
kwws=22zzz1folpdwhvpduwdjfrgfhuqvllqir

» Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw

iduphuv ihhg wkh zruog zlwk ohvv wkdq d
txduwhu ri doo idupodqg/ 5; Pd| 5347/
kwwsv=22zzz1judlqlruj2duwlfoh2hqwulhv27<5<0
kxgju|Oiru0odqgOvpdooOiduphuvOihhgOwkhO

zruog0zlwkOohvvOwkdq0dOtxduwhuOri0dooOidupodqgg

A" Nkdgvh ) Urvwwhw hw de5349,1 Wdnlgj
djurhfrorj| wr vfdoh= wkh Jhur Exgjhw Qdwxudo
Iduplgj shdvdgw pryhphgw Ig Ndugdwdnd/
Nkdgvh/ Dvkohvkd/ dgg Urvwvhw/ Shwiw do
Mrxugdo ri Shdvdgqw Vwxglhv/ 53491

A< Oryhud +5349,1 FrOh{lvwhqfh= zkhq wkh
oh{lfrg shuyhuwv wkh frgqfhsw/ Pljxho Oryhud/
Wuxwkrxw/ 54 Dsulo 5348/ws=22zzz1wuxwk0
rxwlruj2vshdnrxw2lwhp268:770frh{lvwhqfhO
zkhgOwkhOoh{lfrg0shuyhuwvOwkhOfrgfhsw

73" Fdpeulgjh +5347,1 Fkdgjlgj joredo glhwv

Iv ylwdo wr uhgxflgj folpdwh fkdgjh/ Xglyhuviw|

ri Fdpeulgjh ghzv/ 4 Vhswhpehu 5347/
kwws=22zzz1fdpldflxn2uhvhdufk2ghzv2fkdgjlq
jO0joredo0glhwvOIvOylwdoOwrOuhgxflgjofolpdwhO
fkdgjh

~4" Fdpeulgjh +5347,1 Fkdgjlgj joredo glhwv

Iv ylwdo wr uhgxflgj folpdwh fkdagjh/ Xglyhuviw|

ri Fdpeulgjh ghzv/ 4 Vhswhpehu 5347/
kwws=22zzz1fdpldflxn2uhvhdufk2ghzv2fkdgjlq
jO0joredo0glhwvOIvOylwdoOwrOuhgxflgjofolpdwhO
fkdgjh

75" Fdpeulgjh +5347,1 Fkdgjlgj joredo glhwv

Iv ylwdo wr uhgxflgj folpdwh fkdgjh/ Xglyhuviw|

ri Fdpeulgjh ghzv/ 4 Vhswhpehu 5347/
kwws=22zzz1fdpldflxn2uhvhdufk2ghzv2fkdgjlq
jO0joredo0glhwvOIvOylwdoOwrOuhgxflgjofolpdwhO
fkdgjh

76" IDR +5346,1 Wdfnolgj Folpdwh Fkdgjh
wkurxjk Olyhvwrfn= D joredo dvvhvvphqgw ri
hplvvirqv dgg plwljdwlirg rssruwxglwlhv/ Irrg
dqg Djulfxowxuh Rujdgl}dwlirg/
kwws=22zzz1lidrlruj2grfuns234;21676:h21676:h
1sgi s54924:

A 7" IrHL +5349,1 Shrsoh srzhu sdyhv wkh zd|
iru d wuxo| shrsohOfhqwuhg Wuhdw/|/ lulhggv ri
wkh Hduwk LgwhuqdwlIrgdo/ 5< Rfwrehu 5349/
kwws=22zzz1irhl1ruj2ghzv2shrsohOsrzhu0
sdyhv0zd|Owuhdw|OiruOshrsohOuljkwv

Zkdweév dw vwhdnB Wkh uhdanwfiri phdw ¢ Qryhpehu 5349

7.






