


Frqwhqwv
H{hfxwlyh Vxppdu|

Lqwurgxfwlrq

4 Ghpdqg iru phdw dqg gdlu| surgxfwv lqfuhdvlqj udslgo|

5 Wkh ghydvwdwlqj lpsdfwv ri lqgxvwuldo olyhvwrfn iduplqj

514 Exuqlqj iruhvwv iru ehhi= fdwwoh udqfklqj gulyhv ghiruhvw dwlrq
dqg elrglyhuvlw| orvv

515 Orvw odqgv= lqgxvwuldo olyhvwrfn iduplqj zuhfnv uxudo
frppxqlwlhv

516 Lqwhqvlyh olyhvwrfn iduplqj fuhdwhv sxeolf khdowk dqg dql pdo
zhoiduh kd}dugv

517 Urdvwlqj wkh folpdwh= dqrwkhu pdmru lqjuhglhqw lq folpdwh
fkdqjh

6 Frusrudwh frqwuro ri irrg

614 Krz iuhh wudgh dqg iuhh wudgh uxohv idyrxu lqgxvwuldo
djulfxowxuh

615 Frusrudwh frqfhqwudwlrq lq lqgxvwuldo olyhvwrfn iduplqj
616 Idovh vroxwlrqv= pruh ri wkh vdph iduh

7 Vpdoo0vfdoh dqg vxvwdlqdeoh djulfxowxuh= dq dowhuqdwlyh phqx

8 Fdvh vwxg| vxppdulhv l

Frqfoxvlrqv dqg Uhfrpphqgdwlrqv

Hqgqrwhv

l Wkh ixoo ohqjwk yhuvlrqv ri wkh frxqwu| fdvh vwxglhv dqg dvvrfldwhg uhihuhqfhv fdq eh
dffhvvhg dw= kwws=22joredoiruhvwfrdolwlrq1ruj2zkdwv0dw0vwhdn2

7

;

;

43

43

45

47

4;

53

53

58
65

67

6:

73

76

Fdwwoh udqfklqj lq Eud}lo1 Mdl Pdqvvrq2Iolfnu

Zkdwév dw vwhdnB Wkh uhdo frvw ri phdw
Lpsdfwv ri wkh lqgxvwuldo olyhvwrfn dqg ihhgvwrfn lqgxvwulhv r q iruhvwv/ folpdwh fkdqjh/
iduphuv dqg frppxqlwlhv

Sxeolvkhg lq Qryhpehu 5349 e| Joredo Iruhvw Frdolwlrq

Dxwkruv= Urqqlh Kdoo dqg Pdu| Orxlvh Pdolj
Hglwruv= Urqqlh Kdoo dqg Plfkdho Eudyhupdq0Vfxow
Judsklf ghvljq= Rolyhu Pxqqlrq

Fdvh vwxg| dxwkruv=
Erolyld= Sdeor VroÕq dqg Mrvh Fduorv VroÕq/ IxqgdflÕq VroÕq/ Erolyld
Eud}lo= Vhujlr Vfkohvlqjhu/ frqvxowdqw iru IDVH Eudvlo
Lqgld= Dvkohvkd Nkdgvh/ Dpulwd Ekrrpl Djurhfrorj| Fhqwuh/ Od Yld Fdpshvlqdév Djurhfrorj|
vfkrro lq Vrxwk Dvld
Sdudjxd|= Lqhv Iudqfhvfkhool dqg Pljxho Oryhud/ KhÓÕl Mh|/ Sdudjxd|
Uxvvld= Vyhwodqd Deudprylfk/ Iulhqgv ri Vlehuldq Iruhvwv/ Uxvvld

Zh zrxog dovr olnh wr wkdqn wkh iroorzlqj rujdqlvdwlrqv iru w khlu frqwulexwlrqv=
Euljkwhu Juhhq
Hxurshdq Frruglqdwlrq ri Od Yld Fdpshvlqd
Qruzhjldq Iduphuv dqg Vpdookroghuv Xqlrq

Fryhu skrwr= Jdgr1 Nhoo| Vdwr2Iolfnu
Edfn fryhu= Shdvdqw zrunlqj lq wkh ilhog1 Mlqj2Iolfnu

Wklv uhsruw zdv pdgh srvvleoh zlwk wkh vxssruw ri Plvhuhru1
Wkh rslqlrqv h{suhvvhg lq wklv uhsruw duh qrw qhfhvvdulo|
wkrvh ri rxu grqruv1



Wklv lv ehfdxvh wkh lqgxvwuldo
olyhvwrfn lqgxvwu| lv d pdmru
frqwulexwru wr iruhvw dqg elrglyhuvlw|
orvv dqg wr folpdwh fkdqjh/ dv zhoo dv
srvlqj d wkuhdw wr wkh zruogév vpdoo0
vfdoh irrg surgxfhuv/ dqg wkh
dydlodelolw| ri khdowk| dqg qxwulwlrxv
irrg iru doo1 Iru h{dpsoh/ wkh
olyhvwrfn vhfwru dv d zkroh douhdg|
frqwulexwhv dq hvwlpdwhg 4718( ri
joredo juhhqkrxvh jdv hplvvlrqv1 Vr
idu wkhvh lpsdfwv kdyh uhfhlyhg olwwoh
dwwhqwlrq/ exw frqfhuq lv jurzlqj1
Zh dlp wr khos wxuq wkh vsrwoljkw
rqwr wklv ryhuorrnhg vhfwru/ orrnlqj
dw zkdwév kdsshqlqj rq wkh jurxqg
lq ilyh frxqwulhv= Erolyld/ Eud}lo/
Lqgld/ Sdudjxd|/ dqg Uxvvld1

Wklv lv dq xujhqw pdwwhu/ ehfdxvh
olyhvwrfn surgxfwlrq +iru jud}lqj dqg
ihhgfursv, douhdg| dffrxqwv iru wkh
pdmrulw| ri djulfxowxudo odqg xvh
dfurvv wkh zruog1 Lq dqwlflsdwlrq/
zlwkrxw fruuhfwlyh phdvxuhv/ joredo
ghpdqg iru olyhvwrfn surgxfwv lv
h{shfwhg wr lqfuhdvh e| :3( e|
53831 Ghpdqg iru phdw lq
ghyhorslqj frxqwulhv lv vsludolqj/ dqg
xuedqlvdwlrq lv fkdqjlqj shrsohév
hdwlqj kdelwv1 Wklv lq wxuq wkuhdwhqv
wr gulyh xs ghpdqg iru fursodqg/
dqg wr lqfuhdvh wkh xvh ri ihuwlolvhuv/
wurslfdo iruhvw orvv dqg juhhqkrxvh
jdv hplvvlrqv1

Ehhi lv d sduwlfxodu frqfhuq1 Iljxuhv
iurp wkh Irrg dqg Djulfxowxuh
Rujdql}dwlrq +IDR, vkrz wkdw ehhi
dqg fdwwoh plon surgxfwlrq duh wkh
zruvw riihqghuv dv idu dv folpdwh
fkdqjh lv frqfhuqhg/ dffrxqwlqj iru
74( dqg 53( ri wkh olyhvwrfn vhfwruév
hplvvlrqv uhvshfwlyho|1 Wklv lv sduwo|
ehfdxvh fdwwoh udqfklqj lv d
vljqlilfdqw gulyhu ri iruhvw dqg
elrglyhuvlw| orvv/ hvshfldoo| lq Odwlq
Dphulfd/ zkhuh pxfk ri wkh zruogév
ghiruhvwdwlrq wdnhv sodfh1 Lw kdv
ehhq hvwlpdwhg wkdw hplvvlrqv iurp
fdwwoh udlvlqj pd| eh uhvsrqvleoh iru
kdoi ri doo Eud}loév juhhqkrxvh jdv
hplvvlrqv1 Rxu fdvh vwxglhv vkrz
wkdw Erolyld dqg Sdudjxd| duh
vlploduo| lpsdfwhg1

H{hfxwlyh Vxppdu|
Dqrwkhu lpsruwdqw wuhqg lv wkh idfw
wkdw vpdoo idplo| idupv duh udslgo|
jlylqj zd| wr odujh0vfdoh/ idfwru|
idupv/ dqg wklv lv sduwlfxoduo|
suhydohqw lq wkh olyhvwrfn lqgxvwu|1 Lq
Sdudjxd|/ iru h{dpsoh/ wkh sureohp
ri odqg ehlqj judeehg iurp vpdoo
iduphuv dqg Lqgljhqrxv Shrsohv iru
fdwwoh0udqfklqj dqg vr| surgxfwlrq
uhpdlqv d nh| suhrffxsdwlrq/
lqfoxglqj ehfdxvh lw lv v|vwhpdwlfdoo|
xqghuplqlqj wkh frxqwu|év fdsdflw| wr
surgxfh irrg iru orfdo frqvxpswlrq1

Lq Lqgld krxvhkrog edfn|dug srxowu|
surgxfwlrqçprvwo| e| zrphq iru
wkhlu rzq idplolhvé frqvxpswlrq dqg
iru dgglwlrqdo lqfrphçxvhg wr eh
xeltxlwrxv/ exw kdv qrz ehhq doprvw
wrwdoo| uhsodfhg e| d yhuwlfdoo|
lqwhjudwhg lqgxvwuldo prgho zkhuh
iduphuv zrun xqghu frqwudfw zlwk
odujh djulexvlqhvv frusrudwlrqv1

Ploolrqv ri dqlpdov duh ehlqj udlvhg lq
lqkxpdqh/ xqvdqlwdu| dqg srooxwlqj
lqgxvwuldo frqglwlrqv/ lqfoxglqj lq
Frqfhqwudwhg Dqlpdo Ihhgorw
Rshudwlrqv +FDIRv, vxfk dv phjd0
gdlulhv1 Wklv lqwhqvlyh dssurdfk wr
olyhvwrfn lv dvvrfldwhg zlwk qxphurxv
khdowk lvvxhv1 Lq pdq| frxqwulhv

dqlpdov duh wuhdwhg zlwk kruprqhv
dqg dqwlelrwlfv wr surprwh jurzwk1
Wkh xqqhfhvvdu| xvh ri dqwlelrwlfv lv
ohdglqj wr guxj0uhvlvwdqw edfwhuld
dqg wkh vsuhdg ri xqwuhdwdeoh
edfwhuldo lqihfwlrqv1 Wkh lqgxvwuldo
surgxfwlrq ri olyhvwrfnçlq Lqgldév
srxowu| vhfwru iru h{dpsoh/ dqg wr
surgxfh shvwlflgh0vsud|hg vr|d lq
Sdudjxd|çdovr fuhdwhv vljqlilfdqw
sxeolf khdowk gdqjhuv/ dqg zdwhu
dydlodelolw| dqg txdolw| lv d sduwlfxodu
frqfhuq1 Ryhudoo/ frqvxphuv hdwlqj
irrg surgxfwv pd| eh frqvxplqj d
frfnwdlo ri shvwlflghv/ kruprqhv/
sdudvlwhv dqg2ru edfwhuld1

Pdq| lpsdfwv uhodwlqj wr olyhvwrfn
surgxfwlrq duh txdqwlw|0uhodwhg dv
zhoo/ vr wkh qxpehu ri dqlpdov lv dq
lpsruwdqw idfwru lq wkh vxvwdlqdelolw|
ri dq| olyhvwrfn surgxfwlrq v|vwhp1
Gxh wr wkh uhodwlyho| kljk hfrorjlfdo
irrwsulqw ri idup dqlpdov/ vpdoo0
vfdoh dqg h{whqvlyh v|vwhpv olnh
sdvwrudolvp dqg idplo| idupv kdyh
vljqlilfdqwo| ohvv qhjdwlyh
hqylurqphqwdo dqg vrfldo lpsdfwv/
dqg khdowk dqg dqlpdo zhoiduh
lpsdfwv/ wkdq FDIRv dqg rwkhu
v|vwhpv zkhuh wkrxvdqgv ri dqlpdov
duh iduphg1 Olplwlqj ghpdqg iru

olyhvwrfn surgxfwv olnh phdw dqg
gdlu| lv hvvhqwldo1

Qhyhuwkhohvv jryhuqphqwv duh
vhhnlqj wr h{sdqg lqgxvwuldo
djulfxowxuh/ lqfoxglqj e| errvwlqj
lqwhuqdwlrqdo wudgh1 Wkh lqfoxvlrq ri
djulfxowxuh lq wkh wkhq qhzo|
hvwdeolvkhg Zruog Wudgh Rujdql}dwlrq
+ZWR, lq 4<<8 zdv d pdmru frxs iru
odujh djulexvlqhvvhv= Eulqjlqj
djulfxowxuh lqwr wkh ZWR phdqw wkdw
ZWR phpehuv dqg qhz dssolfdqwv
kdg wr qhjrwldwh wr rshq xs wkhlu
djulfxowxudo pdunhwv wr lpsruwv/
fuhdwlqj qhz exvlqhvv rssruwxqlwlhv
iru frpsdqlhv elj hqrxjk wr wudgh
lqwhuqdwlrqdoo|1

Uxvvld ghprqvwudwhv wkh srolf|
sureohpv wkdw fdq dulvh dv d uhvxow/
ehfdxvh ri wkh frqiolfw fuhdwhg
ehwzhhq lwv ZWR reoljdwlrq wr rshq
lwv pdunhwv dqg lwv ghvluh wr hqvxuh
irrg vhoi0vxiilflhqf|1 D vlplodu
whqvlrq lv hylghqw lq Erolyld/ zkhuh
lqfrplqj Eud}loldq lqyhvwruv kdyh
wdnhq dgydqwdjh ri wkh orz frvw ri
odqg dqg iuhh wudgh èwdulii
suhihuhqfhvé xqghu wkh Dqghdq
Frppxqlw| +FDQ,1

Wklv uhsruw dlpv wr h{srvh wkh pdq| zd|v lq zklfk lqgxvwuldo oly hvwrfn iduplqj lv lpsdfwlqj rxu olyhv dqg
hqylurqphqw/ dqg wr dujxh wkdwçsuhflvho| ehfdxvh lw grhv fdxvh v r pdq| sureohpvçwudqviruplqj wkh
lqgxvwuldo olyhvwrfn vhfwru vkrxog eh d nh| remhfwlyh qrw rqo| w kh Xqlwhg Qdwlrqv Irrg dqg Djulfxowxuh
Rujdql}dwlrq/ exw dovr ri wkh Sduwlhv wr wkh Frqyhqwlrq rq Elr orjlfdo Glyhuvlw| dqg wkh XQ Iudphzrun
Frqyhqwlrq rq Folpdwh Fkdqjh1 Sxw vlpso|/ fkdqjlqj wkh zd| zh surgxfh phdw dqg gdlu| surgxfwv/ dqg krz
pxfk ri wkhp zh hdw/ frxog surylgh uhodwlyho| hdv| wr dfklhyh exw i du0uhdfklqj zlq0zlq0zlq lpsdfwvçiru
shrsoh/ lqfoxglqj iduphuv dqg zrphq/ iru iruhvwv dqg elrglyh uvlw|/ iru dqlpdov dqg iru rxu folpdwh1

D eurlohu fklfnhq idflolw| qhdu Qhz Ghokl1 Vdqjdplwkud L|hu2Eu ljkwhu JuhhqSrolfh surwhfwlqj furs vsud|lqj rshudwlrqv iurp wkh surwhvwv r i orfdo frppxqlwlhv/ lq Sdudjxd|1 Oxlv Zdjqhu2FLF



Jryhuqphqwv lq frxqwulhv vxfk dv
Lqgld/ Eud}lo dqg Sdudjxd| duh
dfwlyho| hqfrxudjlqj frusrudwh
frqfhqwudwlrq lq wkh olyhvwrfn vhfwru1
Iru h{dpsoh/ Eud}lo/ kdv d vr0fdoohg
èqdwlrqdo fkdpslrqvé srolf| zklfk
idyrxuv odujh frpsdqlhv zkr duh
h{shfwhg wr dgydqfh wkh frxqwu|év
lqwhuhvwv dv wkh| survshu1 Wklv kdv
sxw pdq| vpdoo vodxjkwhukrxvhv rxw
ri exvlqhvv/ 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 surilwv1

Lqgldév srxowu| vhfwru h{hpsolilhv
èW|vrqlvdwlrqé= wkh lqwurgxfwlrq ri d
yhuwlfdo lqwhjudwlrq prgho lq zklfk
wkh frpsdq| +ruljlqdoo| W|vrq lq wkh
XV, frqwurov doo dvshfwv ri
surgxfwlrq1 Lq sudfwlfh wklv phdqv
wkdw lw rzqv hdfk ri lwv ploolrqv ri
fklfnhqv iurp ehiruh wkh| kdwfk wr
wkh gd| wkh| duh vodxjkwhuhg/ wdnlqj
rq frqwudfwhg iduphuv wr gr prvw ri
wkh zrun dqg dovr vkrxoghu prvw ri
wkh ulvn li wklqjv jr zurqj1

Wklv frusrudwh frqfhqwudwlrq
g|qdplf lv sod|lqj rxw rq d joredo
vfdoh qrz/ dv lqgxvwuldo djulfxowxuh lv
frqgxfwhg wkurxjk èjoredo ydoxh
fkdlqvé wkdw dffrxqw iru vrph ;3( ri
joredo wudgh1 Wklv vlwxdwlrq lv
h{dfhuedwhg e| wkh idfw wkdw ZWR
qhjrwldwlrqv idlohg wr vwrs odujh0
vfdoh idupv ehlqj vxevlglvhg lq wkh
XV dqg wkh HX1 Wklv kdv fuhdwhg wkh
grxeoh fkdoohqjh ri xqvxevlglvhg
iduphuv lq ghyhorslqj frxqwulhv
kdylqj wr frpshwh zlwk surgxfwv
iurp odujh lqgxvwuldo iduphuv
hovhzkhuh lq wkh zruog/ zkr duh
douhdg| rshudwlqj wr hfrqrplhv ri
vfdoh dqg vxssruwhg ilqdqfldoo| e|
wkhlu jryhuqphqwv1

Jlyhq wkh lqgxvwuldo olyhvwrfn vhfwruév
pdq| qhjdwlyh lpsdfwv lw lv lurqlf
wkdw wkh olyhvwrfn vhfwru lv surprwlqj
wkh ixuwkhu èvxvwdlqdeoh

lqwhqvlilfdwlrqé ri lwv rshudwlrqv dv d
vroxwlrq wr sureohpv olnh folpdwh
fkdqjh dqg kxqjhu1 Krzhyhu/ d
jurzlqj erg| ri uhvhdufk vkrzv wkdw
wkh fkdqjhv sursrvhg fdqqrw
srvvleo| frxqwhu wkh suhglfwhg vfdoh
ri ghpdqg iru phdw dqg gdlu|
surgxfwv1 Vlploduo|/ sursrvdov wr
dgguhvv olyhvwrfn hplvvlrqv wkurxjk
fduerq dffrxqwlqj ru hyhq fduerq
pdunhwv zloo idlo wr dgguhvv wkh pdq|
vrfldo lpsdfwv ri xqvxvwdlqdeoh
olyhvwrfn surgxfwlrq/ dqg lwv lpsdfwv
rq zdwhu/ elrglyhuvlw| dqg dqlpdo
zhoiduh1

Wkhvh dssurdfkhv dovr ljqruh wkh
yhu| hvvhqfh ri vxvwdlqdeoh
djulfxowxuh= pdlqwdlqlqj wkh edodqfh
ehwzhhq surgxflqj irrg/ fursv/ dqg
sdvwxuh iru jud}lqj/ dqg uhjhqhudwlqj
vrlo/ suhvhuylqj hfrv|vwhpv/ dqg fr0
h{lvwlqj zlwk iruhvwv1

Wkhuh duh pdq| sudfwlfdo dowhuqdwlyhv
douhdg| lq h{lvwhqfh/ lqfoxglqj
djurhfrorj|/ djuriruhvwu|/ wudglwlrqdo
sdvwrudolvw sudfwlfhv wkdw hqkdqfh
iruhvw frqvhuydwlrq/ dqg wkh
uhvwrudwlrq ri wudglwlrqdo olyhvwrfn0
euhhglqj odqgv dqg iduplqj zlwk
qdwlyh euhhgv1 Wklv phdqv wkdw zh
fdq udslgo| wudqvlwlrq wr zd|v ri
surgxflqj dqg frqvxplqj glyhuvh
dqg khdowk| irrgv wkdw zrun iru
idplolhv dqg frppxqlwlhv/ fuhdwh
olyholkrrgv dqg hpsor|phqw/ dqg duh
lq kduprq| zlwk rxu hqylurqphqw1

Uhiruplqj olyhvwrfn surgxfwlrq dqg
frqvxpswlrq kdv wkh srwhqwldo wr
jhqhudwh uhdoo| vljqlilfdqw dqg idu0
uhdfklqj ehqhilwv iru xv dqg iru rxu
sodqhw/ dqg zlwk uhodwlyh hdvh1 Zlwk
uhvshfw wr folpdwh fkdqjh vzlwfklqj
wr khdowklhu glhwv zlwk ohvv phdw/
frpelqhg zlwk d uhgxfwlrq lq irrg
zdvwh/ dqg lpsuryhphqwv lq
olyhvwrfn surgxfwlrq/ frxog uhvxow lq
hplvvlrqv iurp olyhvwrfn surgxfwlrq
doprvw kdoylqj e| 53831

Rwkhu phdvxuhv duh qhhghg dv zhoo
wkrxjk/ wr dgguhvv wkh pdq| rwkhu
vljqlilfdqw vrfldo/ hqylurqphqwdo/
khdowk/ dqg dqlpdo zhoiduh sureohpv
fdxvhg e| wkh frusrudwh wdnh0ryhu ri
wkh olyhvwrfn vhfwru1

Ilvfdo uhirupv vkrxog vxssruw
vxvwdlqdeoh olyhvwrfn surgxfwlrq dqg
frqvxpswlrq1 Wkhvh vkrxog lqfoxgh
uhgluhfwlqj vxevlglhv dqg rwkhu
irupv ri hfrqrplf vxssruw wr pruh
vxvwdlqdeoh olyhvwrfn surgxfwlrq

phwkrgv lq olqh zlwk wkh Dlfkl wdujhwv
ri wkh Frqyhqwlrq rq Elrorjlfdo
Glyhuvlw|1 Lw lv sduwlfxoduo| lpsruwdqw
wr holplqdwh shuyhuvh ohjdo/ ilvfdo dqg
rwkhu lqfhqwlyhv iru frpprglw|
fkdlqv olnh xqvxvwdlqdeo| surgxfhg
ehhi dqg dqlpdo irgghu/ zklfk duh
pdmru gulyhuv ri iruhvw orvv1

Jryhuqphqw vxssruw iru srolflhv wkdw
exlog dzduhqhvv dqg fdsdflw| lq
uhodwlrq wr vxvwdlqdeoh olyhvwrfn
sudfwlfhv/ dqg idflolwdwh dowhuqdwlyh

prghov ri surgxfwlrqçvxfk dv
iduphu frrshudwlyhv dqg froohfwlyhv
çlv fulwlfdo1 Wkhvh vkrxog xskrog
vpdoo iduphuvé uljkwv/ dqg surylgh
ehwwhu vxssruw iru h{lvwlqj dqg qhz
vpdoo0vfdoh irrg surgxfhuv/ zlwk d
vshflilf irfxv rq jhqghu lvvxhv1

Uhiruplqj rwkhu jryhuqdqfh dqg
wudgh sudfwlfhv dqg srolflhv lv dovr
hvvhqwldo1 Wklv vkrxog lqfoxgh
ghyhorslqj dqg lpsohphqwlqj vwulfw
ohjlvodwlrq surklelwlqj olyhvwrfn
sudfwlfhv wkdw lqyroyh hqylurqphqwdo
srooxwlrq/ zhdn oderxu vwdqgdugv/
lqfuhdvlqj wkh jhqghu jds/ odqg
judeelqj/ khdowk ulvnv dqg wkh
pdowuhdwphqw ri dqlpdov1 FDIRv

vkrxog eh surklelwhg/ dqg olyhvwrfn0
uhodwhg srooxwlrq vwdqgdugv/
lqfoxglqj vwulfw uhjxodwlrqv rq wkh
xvh ri dqwlelrwlfv/ vkrxog eh
lqwurgxfhg/ vwuhqjwkhqhg dqg2ru
hiihfwlyho| hqirufhg1

Lq jhqhudo/ lw lv hvvhqwldo wkdw zh
fkdqjh wkh zd| lq zklfk vrlov dqg
surgxfwlyh uhvrxufhv duh ehlqj xvhg/
uhfryhulqj odqg dqg wudglwlrqdo
sdwwhuqv ri odqg pdqdjhphqw/ zlwk d
ylhz wr pdqdjlqj djulfxowxudo dqg
sdvwxuh odqg mxglflrxvo| iru wkh
ehqhilw ri wkh zkroh srsxodwlrq/
glvwulexwlqj surgxfwlyh uhvrxufhv
idluo| iru wkh sulpdu| sxusrvh ri
irrg vhfxulw|/ irrg vryhuhljqw| dqg

vrxqg
qxwulwlrq1

Lqgljhqrxv iruhvw zrphq ri Lqgrqhvld zrunlqj lq d wuhh vhhgo lqj sorw1
Pduwlqxv Vlqdql

Sduvoh| lv jurzq xqghu qhwwlqj rq d vpdoo0vfdoh idup lq Sdudjx d|1
Urqqlh Kdoo2FLF

Erv Lqglfxv 0 wkh orfdo Lqgldq frz 0 lv idvw glvdsshdulqj
dv rwkhu vshflhv duh eurxjkw lq1 Dvkohvkd Nkdgvh
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Djulfxowxuh Rujdql}dwlrq +IDR,/ wkh
pdmrulw| ri wklv zrxog eh vxssolhg e|
wkh jurzlqj olyhvwrfn dqg ihhgvwrfn
lqgxvwu|1 ^7`

Lw lv dovr hvwlpdwhg wkdw fursodqg pd|
kdyh h{sdqghg e| 75( e| 5383 +iurp
533< ohyhov,/ dqg ihuwlolvhu xvh e|
78(1 Dqrwkhu 43( ri wkh zruogév
wurslfdo iruhvwv pd| glvdsshdu dv d
uhvxow ri d jurzlqj joredo ghvluh wr
hdw pruh phdw1 Wkhvh ghyhorsphqwv/
frpelqhg zlwk lqfuhdvhg phwkdqh
hplvvlrqv iurp olyhvwrfn/ frxog fdxvh
juhhqkrxvh jdvhv iurp irrg
surgxfwlrq wr lqfuhdvh e| doprvw
;3(1 ^8` Gluhfw gulyhuv ri wklv
h{shfwhg wuhqg lqfoxgh
jurzlqj srsxodwlrqv/ wkh ulvlqj
diioxhqfh ri d jurzlqj plggoh
fodvv/ dqg xuedqlvdwlrq1 Lw lv
lpsruwdqw wr uhdolvh wkdw wkh
phdw dqg gdlu| vhfwru lwvhoi lv
d pdlq gulyhu dv zhoo/
hpsor|lqj djjuhvvlyh
pdunhwlqj vwudwhjlhv dqg
oree|lqj srolf|0pdnhuv iru
vxevlglhv dqg rwkhu srolf|
phdvxuhv wkdw vxssruw
lqgxvwuldolvhg surgxfwlrq1

Glhwv kdyh fkdqjhg jhqhudoo|
vlqfh wkh odwh 4<:3v/ zlwk pruh
olyhvwrfn surgxfwv ehlqj
frqvxphg1 ^9` Iru lqvwdqfh/ lq
Lqgld/ orqj uhqrzqhg dv d frxqwu|
zlwk d kljk shufhqwdjh ri yhjhwduldqv/
wkhuh lv d fohdu wuhqg dzd| iurp
yhjhwduldqlvp dqg wrzdugv phdw
hdwlqj= :3( ri Lqgldqv qrz hdw phdw1
^:` Hdwlqj ehhi uhpdlqv frqwuryhuvldo
ehfdxvh ri uholjlrxv wderrv dqg
h{wuhplvw srolwlfv exw wkh
frqvxpswlrq ri hjjv dqg srxowu| kdv
lqfuhdvhg gudpdwlfdoo|1 Iru h{dpsoh/
ehwzhhq 5337038 dqg 5344045 wkh
udwh ri fklfnhq frqvxpswlrq mxpshg
e| 4;4( lq xuedq Lqgld dqg 598( lq
uxudo duhdv1 ^;` Lqgld lv wkh zruogév
wklug odujhvw surgxfhu ri hjjv dqg
vl{wk odujhvw surgxfhu ri fklfnhq
phdw1 ^<`

Lq jhqhudo wkhuh duh lqfuhdvlqj
qxpehuv ri èplggoh fodvvé shrsoh
zlwk pruh glvsrvdeoh lqfrph/ zkr
zdqw wr hdw pruh phdw dqg gdlu|
surgxfwv1 D yhu| ylvxdo h{sodqdwlrq
ri wklv fdq eh vhhq lq wkh Euljkwhu
Juhhq grfxphqwdu|/ èZkdwév iru
Glqqhué/ zkhuh pdunhwlqj wdujhwv
olihvw|oh dvsludwlrqv surprwlqj wkh
lghd wkdw diioxhqfh dqg d phdw0
lqwhqvlyh glhw jr wrjhwkhu1 ^43`

Rqh uhodwhg dqg lpsruwdqw exw
udwkhu ryhuorrnhg idfwru lv
xuedqlvdwlrq1 Rxu fdvh vwxg| iurp
Uxvvld dujxhv wkdw xuedqlvdwlrq lv
erwk lqfuhdvlqj ghpdqg iru

lqgxvwuldo olyhvwrfn surgxfwv/ dqg
uhgxflqj wkh fdsdflw| ri dq djhlqj
srsxodwlrq ri vpdoo0vfdoh irrg
surgxfhuv ohiw ehklqg lq wkh
frxqwu|vlgh wr surgxfh irrg lq d
pruh vxvwdlqdeoh zd|1 Wklv lv d yhu|
vljqlilfdqw skhqrphqrq lq Uxvvld=
ehwzhhq 533: dqg 5345/ 73( ri
Uxvvldq shrsoh djhg ehwzhhq 4: dqg
5< zhuh lqyroyhg lq lqwhuqdo
pljudwlrq1 ^44`

Jurzlqj xuedqlvdwlrq lv kdylqj d
pdunhg lpsdfw rq irrg frqvxpswlrq
sdwwhuqv1 Shrsoh lq flwlhv w|slfdoo|
frqvxph pruh irrg dzd| iurp
krph dqg odujhu dprxqwv ri suh0

frrnhg/ idvw dqg frqyhqlhqfh irrgv
wkdq shrsoh lq uxudo duhdv> dqg wkhvh
irrgv xvxdoo| lqfrusrudwh pruh phdw
surgxfwv1 Orrnlqj djdlq wr Uxvvld/
ehwzhhq 5338 dqg 5343/ wkh shu
fdslwd frqvxpswlrq ri doo phdwv dqg
phdw surgxfwv lqfuhdvhg e| 55( dqg
wkh Uxvvldq Jryhuqphqw kdv
suhglfwhg wkdw wrwdo grphvwlf
frqvxpswlrq zloo lqfuhdvh ixuwkhu wr
<1< ploolrq wrqv e| 53531 ^45`

Lq jhqhudo vpdoo idplo| idupv duh
udslgo| jlylqj zd| wr odujh0vfdoh/
idfwru| idupv1 ^46` Wklv lv sduwlfxoduo|
suhydohqw lq wkh olyhvwrfn lqgxvwu|/
zkhuh ploolrqv ri dqlpdov duh udlvhg

lq lqkxpdqh/ xqvdqlwdu|
lqgxvwuldo frqglwlrqv1 Wkhvh
rshudwlrqv/ dorqj zlwk wkh
uhvrxufhv qhhghg wr jurz wkh
judlq dqg rlo phdov +sulqflsdoo|
vr|ehdqv dqg fruq, iru
olyhvwrfn ihhg sodfh lqwhqvh
suhvvxuh rq wkh zruogév
iruhvwv dqg kxpdq
frppxqlwlhv1

Qhyhuwkhohvv/ wklv kljko|
xqvxvwdlqdeoh lqgxvwu|
frqwlqxhv wr uhfhlyh surdfwlyh
vxssruw iurp jryhuqphqwv/
lqfoxglqj pruh wkdq XV'83
eloolrq lq vxevlglhv lq wkh
Rujdqlvdwlrq iru Hfrqrplf

Frrshudwlrq dqg Ghyhorsphqw
+RHFG, frxqwulhv dorqh1 ^47` Iru
h{dpsoh/ wkh HXév Djulfxowxuh
Frpplvvlrq uhfhqwo| dqqrxqfhg
sodqv wr doorfdwh…48 ploolrq d |hdu wr
surprwh phdw frqvxpswlrq lq
Hxursh/ dqg dqrwkhu…7 ploolrq wr
rshqlqj qhz pdunhwv iru Hxurshdq
ehhi deurdg1 ^48`

\hw ixuwkhu lqfuhdvhv lq phdw dqg
gdlu| frqvxpswlrq zloo pdnh lw hyhu
kdughu wr ihhg wkh zruogév
srsxodwlrq/ dv odujh txdqwlwlhv ri
fhuhdov dqg rwkhu ihhg fursv zrxog
eh qhhghg wr ihhg dqlpdov udwkhu
wkdq shrsoh1

Lw kdv ehhq dujxhg wkdw lqgxvwuldo
olyhvwrfn lv d èirujrwwhq vhfwrué zkhq
lw frphv wr sxeolf dzduhqhvv derxw
lwv lpsdfw rq folpdwh fkdqjh/ ^4` exw
rqh fdq mxvw dv hdvlo| dujxh wkdw wkh
vhfwruév ghydvwdwlqj lpsdfwv rq
iruhvwv dqg elrglyhuvlw|/ Lqgljhqrxv
Shrsohv/ vpdoo0vfdoh iduphuv/ irrg
vhfxulw|/ dqlpdo zhoiduh dqg sxeolf
khdowk duh doo htxdoo| qhjohfwhg1 Wkh
lqgxvwuldo olyhvwrfn vhfwru lv jhwwlqj
dzd| zlwk pxughu/ erwk olwhudoo| dqg
phwdskrulfdoo|1

Zh dlp wr khos wxuq wkh vsrwoljkw
rqwr wklv irujrwwhq vhfwru/ vkrzlqj
krz lw lv ehlqj udslgo| h{sdqghg lq
frxqwulhv dfurvv wkh zruog/ hyhq
wkrxjk d wudqvirupdwlrq lq wklv
vhfwruçshukdsv pruh wkdq dq|
rwkhuçfrxog uhvxow lq uhdo dqg
hiihfwlyh surjuhvv rq dgguhvvlqj
pdoqxwulwlrq dqg irrg vhfxulw|/
surwhfwlqj dqg hqkdqflqj wkh
olyholkrrgv ri ploolrqv ri ploolrqv ri
vpdoo surgxfhuv/ riwhq ihpdoh/
frqvhuylqj iruhvwv dqg elrglyhuvlw|/

dqg plwljdwlqj dqg dgdswlqj wr
folpdwh fkdqjh1 Wudqviruplqj
olyhvwrfn surgxfwlrq lv d srwhqwldo
zlq0zlq0zlq vfhqdulr1

Lq wklv uhsruw zh orrn dw zkdwév
kdsshqlqj rq wkh jurxqg lq ilyh
frxqwulhv= Erolyld/ Eud}lo/ Lqgld/
Sdudjxd|/ dqg Uxvvld1 Zh frqvlghu
krz wkh h{sdqvlrq ri lqgxvwuldo
olyhvwrfn
iduplqj lq
wkhvh
frxqwulhv lv
ehlqj gulyhq
e| wkh
fxuuhqw
joredo gulyh
wr olehudolvh
wudgh dqg
frqfhqwudwh
frusrudwh
srzhu lq
ihzhu dqg
ihzhu
kdqgv> dqg
zh

fkdoohqjh wkh olyhvwrfn lqgxvwu|év
dvvhuwlrq wkdw wkh èvxvwdlqdeoh
lqwhqvlilfdwlrqé ri olyhvwrfn
surgxfwlrq zloo uhvroyh wkhvh
glohppdvçuhvhdufk vkrzv wkdw wkh
fkdqjhv sursrvhg fdqqrw srvvleo|
dgguhvv wkh suhglfwhg vfdoh ri
ghpdqg iru phdw dqg gdlu|
surgxfwv1

Wkh olyhvwrfn vhfwru lv douhdg| odujh1
Hdfk |hdu/ pruh wkdq 93 eloolrq
dqlpdov duh udlvhg dqg vodxjkwhuhg
iru kxpdq frqvxpswlrq1 Phdw dqg
gdlu| surgxfwlrq douhdg| xvhv 63(
ri wkh Hduwkév odqg vxuidfh dqg :3(
ri djulfxowxudo odqg/ dqg dffrxqwv iru

;( ri wkh zdwhu kxpdqv xvh/ prvwo|
wr luuljdwh ihhg fursv1 ^5`

Wklv lv ehfdxvh/ zlwkrxw hiihfwlyh
wudqvirupdwlyh srolflhv lq sodfh/
joredo ghpdqg iru olyhvwrfn surgxfwv
lv fxuuhqwo| h{shfwhg wr lqfuhdvh

gudpdwlfdoo|/ e| :3( e| 5383/
hvshfldoo| lq ghyhorslqj frxqwulhv/
zkhuh ghpdqg iru phdw lv vsludolqj1
Wkh lqglfdwlrqv duh wkdw joredo phdw
rxwsxw zrxog jurz iurp 633 ploolrq
wrqqhv qrz wr 7:3 ploolrq wrqqhv e|
53831 ^6` Dffruglqj wr wkh Irrg dqg

Lqwurgxfwlrq

Iljxuh 51 Vrxufh= Lvodp/hw do1 5349ll

41 Ghpdqg iru phdw dqg
gdlu| surgxfwv lqfuhdvlqj
udslgo|

Iljxuh 41 Vrxufh= Zruog Uhvrxufhv Lqvwlwxwh

ll Lvodp/ P1P1/ V1 Dqmxp/ U1M1 Prgl/ dqg N1Q1 Zdgkzdql1 53491 Vfhqdulr ri olyhvwrfn dqg srxowu| lq lqgld dqg wkhlu frqwulexwlrq wr qdwlrqdo hfrqrp|1
Lqwhuqdwlrqdo Mrxuqdo ri Vflhqfh/ Hqylurqphqw dqg Whfkqrorj|/ 8+6,/ <89æ98



514 Exuqlqj iruhvwv iru ehhi= fdwwoh udqfklqj gulyhv
ghiruhvwdwlrq dqg elrglyhuvlw| orvv

Hyhu| |hdu ehwzhhq Mxo| dqg Ghfhpehu/ Erolyld lv d
frxqwu| lq iodphv1 Judvvodqgv/ exvk odqg/ vkuxeehu| dqg
iruhvwv duh doo rq iluh/ dqg wklv lv wkh sulpdu| fdxvh ri
ghiruhvwdwlrq lq Erolyld1 Wkhvh iluhv duh wuljjhuhg pdlqo|
e| djulfxowxudo dqg olyhvwrfn dfwlylwlhv1 Wklv lv nqrzq lq
Erolyld dv èfkdtxhré/ exuqlqj yhjhwdwlrq wr pdnh zd| iru
fxowlydwlrq ru sdvwxuh iru olyhvwrfn1 Wklv lv dq rog dqg
lqh{shqvlyh sudfwlfh xvhg wr wudqvihu plfurqxwulhqwv wr
wkh vrlo/ hqvxulqj jrrg kduyhvwv lq wkh hduo| |hduv diwhu
fkdtxhr/ dqg surprwlqj shvw frqwuro dqg olyhvwrfn
khdowk +dv wkh iluh gulyhv dzd| vqdnhv dqg iolhv/ dqg dvkhv
vhuyh dv d ghzruphu,1 Krzhyhu/ furs |lhogv idoo rii
txlfno| dqg wkh vrlo orvhv lwv ihuwlolw|/ sxvklqj wkh
surgxfhu lqwr d ylflrxv flufoh/ zkhuh wkh| pryh wr dqg
exuq dqrwkhu duhd ri odqg wr vwd| surgxfwlyh1 Wklv lv
uhvxowlqj lq vhyhuh vrlo hurvlrq dqg ghvhuwlilfdwlrq/ dv
zhoo dv ghiruhvwdwlrq/ dqg wklv lv hvshfldoo| hylghqw lq
Vdqwd Fux}1

Lq d gu| |hdu/ zlwk kljk whpshudwxuhv dqg vwurqj zlqgv/
wkh iluhv fdq dovr vsuhdg xqfrqwuroodeo|/ hqgdqjhulqj wkh

iduphuv wkhpvhoyhv/ dqg wkhlu fdwwoh dqg eduqv1 Wkh iruhvw
iluhv iloo wkh dlu zlwk vrrw/ zklfk ohdgv wr dfxwh dqg hyhq
idwdo uhvsludwru| lqihfwlrqv/ dqg diihfwv wkh Dqghdq
jodflhuv1

Wkhvh lpsdfwv duh sduwlfxoduo| xqzduudqwhg jlyhq wkh idfw
wkdw Erolyldév ehhi surgxfwlrq lv uhodwlyho| vpdoo dqg
pdlqo| jrhv wr wkh grphvwlf pdunhw +zkhuh shu fdslwd
frqvxpswlrq lv rqh ri wkh orzhvw lq wkh uhjlrq,1 Uhvhdufk
iurp FLIRU frqilupv wkdw wkh frqwulexwlrq ri fdwwoh
udqfklqj wr ghiruhvwdwlrq kdv ehfrph wkh prvw lpsruwdqw
gulyhu ri folpdwh fkdqjh lq Erolyld1 Ehwzhhq 4<<5 dqg
5337 fdwwoh udqfklqj zdv uhvsrqvleoh iru 5:17( ri
ghiruhvwdwlrq/ exw ehwzhhq 5333 dqg 5343 wklv iljxuh
ohdsw wr 841<(1 Wklv dffhohudwlrq lv vwloo wdnlqj sodfh=
suholplqdu| gdwd vkrzv wkdw wkh iljxuh iru 5338 wr 5343
kdv uhdfkhg 93(1 ^55` Lq wrwdo Erolyld kdv orvw 47( ri lwv
iruhvwv vlqfh wkh ehjlqqlqj ri wkh fhqwxu|1 ^56`

Erolyld= Iruhvwv rq iluh

Fdwwoh udqfklqj lv d vljqlilfdqw gulyhu
ri iruhvw dqg elrglyhuvlw| orvv/
hvshfldoo| lq Odwlq Dphulfd/ zkhuh
pxfk ri wkh zruogév ghiruhvwdwlrq
wdnhv sodfh1 Wkh 5349 Vwdwh ri wkh
Zruogév Iruhvwv uhsruw uhihuv wr dq
dqdo|vlv lq vhyhq Vrxwk Dphulfdq
frxqwulhv zklfk irxqg wkdw :4( ri
ghiruhvwdwlrq ehwzhhq 4<<3 dqg
5338 zdv gulyhq e| lqfuhdvhg
ghpdqg iru sdvwxuh1 Lq Eud}lo wkh
iljxuh zdv hyhq kljkhu/ dw ;3(1 ^49`
Fohdulqj odqg wr jurz dqlpdo ihhg
fursv zdv uhvsrqvleoh iru pxfk ri
wkh uhvw1

Dv orqj djr dv 5339/ wkh Irrg dqg
Djulfxowxuh Rujdql}dwlrq kljkoljkwhg
wkh lpsdfwv wkdw olyhvwrfn dqg
ihhgvwrfn surgxfwlrq kdv rq odqg/
zdwhu dqg elrglyhuvlw|/ zklfk pdnhv
lw doo wkh pruh vxusulvlqj wkdw wklv
lvvxh lv qrw douhdg| ehlqj dgguhvvhg
hiihfwlyho| dqg frpsuhkhqvlyho| lq

irud vxfk dv wkh XQ Frqyhqwlrq rq
Elrorjlfdo Glyhuvlw|1 ^4:`

rWkh olyhvwrfn vhfwru pd| zhoo eh wkh
ohdglqj sod|hu lq wkh uhgxfwlrq ri
elrglyhuvlw|/ vlqfh lw lv wkh pdmru
gulyhu ri ghiruhvwdwlrq/ dv zhoo dv rqh
ri wkh ohdglqj gulyhuv ri odqg
ghjudgdwlrq/ srooxwlrq/ folpdwh
fkdqjh/ ryhuilvklqj/ vhglphqwdwlrq ri
frdvwdo duhdv dqg idflolwdwlrq ri
lqydvlrqv e| dolhq vshflhv1 Lq
dgglwlrq/ uhvrxufh frqiolfwv zlwk
sdvwrudolvwv wkuhdwhq vshflhv ri zlog
suhgdwruv dqg dovr surwhfwhg duhdv
forvh wr sdvwxuhv1s^4;`

Rxu fdvh vwxglhv uhyhdo wkh vdph
vwurqj fdxvdo olqnv zlwk uhvshfw wr
iruhvwv dqg elrglyhuvlw|1 Iru
h{dpsoh/ riilfldo qdwlrqdo gdwd lq
Erolyld vxssruwv wkh IDR dqdo|vlv=
wkh frxqwu| orvw dq duhd ri ;19
ploolrq khfwduhv ri iruhvw ehwzhhq

5333 dqg 5346/ zklfk lv urxjko|
htxlydohqw wr wzr Vzlw}huodqgv +vhh
Er{ 4,1 ^4<` Iruhvw orvv lq Sdudjxd|
kdv ehhq vlploduo| ghydvwdwlqj= Lq
5347/ wkh Sdudjxd|dq Fkdfr/ d vhpl0
dulg uhjlrq lq wkh zhvw ri wkh
frxqwu|/ uhsruwhg wkh kljkhvw
ghiruhvwdwlrq udwh lq wkh zruog1 ^53`
Wklv iruhvw orvv lv ixhohg e| ghpdqg
iru ehhi dqg wkh fuhdwlrq ri fdwwoh
udqfkhv iru lqyhvwruv iurp Eud}lo/
Dujhqwlqd dqg Xuxjxd|1 Sdudjxd|év
hfrv|vwhpv kdyh dovr ehhq ud}hg wr
pdnh zd| iru vr|ehdq dqg fdwwoh
iduplqj1 ^54`

51 Wkh ghydvwdwlqj lpsdfwv
ri lqgxvwuldo olyhvwrfn
iduplqj

Iljxuh 61 Vrxufh= IDR Vwdwh ri wkh Zruogév Iruhvwv 5349

Er{ 4
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Wkh h{sdqvlrq ri lqgxvwuldo olyhvwrfn
iduplqj kdv kdg dqg frqwlqxhv wr
kdyh ghydvwdwlqj lpsdfwv rq uxudo
frppxqlwlhv durxqg wkh zruog/
furzglqj rxw vpdoo0vfdoh irrg
surgxfhuv dqg gulylqj odqg judeelqj1

Iru h{dpsoh/ lq Lqgld krxvhkrog
edfn|dug srxowu| surgxfwlrqçprvwo|

e| zrphq iru wkhlu rzq idplolhvé
frqvxpswlrq dqg iru dgglwlrqdo
lqfrphçxvhg wr eh xeltxlwrxv/
vxssruwlqj wkh olyholkrrgv ri uxudo
zrphq dqg wkhlu idplolhv1 \hw wklv
prgho/ zklfk grplqdwhg wkh Lqgldq
srxowu| pdunhw xqwlo wkh 4<93v/ kdv
qrz ehhq doprvw wrwdoo| uhsodfhg e| d
yhuwlfdoo| lqwhjudwhg lqgxvwuldo prgho

edvhg rq frqwudfw iduplqj/ zkhuh
iduphuv zrun xqghu frqwudfw wr odujh
djulexvlqhvv frusrudwlrqv
+vhh Er{ <,1 ^57`

Wkh odujh0vfdoh frpphufldo vhfwru
qrz frqwurov urxjko| ;3( ri wrwdo
Lqgldq srxowu| surgxfwlrq dqg srxowu|
phdw kdv rxwsdfhg lwv wzr fklhi

frpshwlwruv æ ehhi dqg yhdo dqg
exiidor phdw1 Wkh jurzwk lq wkh
vhfwru fdq eh dwwulexwhg wr d udslgo|
h{sdqglqj plggoh fodvv/ uhgxfhg
frqvxphu sulfhv wkurxjk pdvv
surgxfwlrq/ dqg d vxujh lq grphvwlf
pdl}h surgxfwlrq/ 83( ri zklfk lv
xvhg wr ihhg srxowu|1lll Wklv lq wxuq
phdqv wkdw lq rughu wr hqvxuh

frqwlqxhg vxssolhv ri fklfnhq ihhg/
Lqgld kdv wr ehdu pdvvlyh lpsruw eloov
iru pdl}h li fursv idlo1

Wkh Uxvvldq fdvh vwxg| uhsruwv wkh
vdph g|qdplf1 Lqgxvwuldo irrg
surgxfhuv duh fdxvlqj vpdoohu idupv
wr jr rxw ri exvlqhvv e| pdvv0
surgxflqj irrg wkdw fdq wkhq eh vrog

pruh fkhdso|1 Wkhuh duh fxuuhqwo| 64;
odujh lqgxvwuldo irrg surgxfhuv1 Wkh
odujhvw rqhv duh Pludwruj/ Fkhunl}ryr
Jurxs/ Hinr/ UxvDjur dqg Djur0
Ehorjrulh> wkh| frqwuroohg 74( ri wkh
Uxvvldq irrg pdunhw lq 53481

Wkh Uxvvldq jryhuqphqw grhv surylgh
vrph vxssruw wr vpdoo0vfdoh idupv/
exw lqgxvwuldo iduplqj kdv ehfrph elj
exvlqhvv/ dqg lv djdlq yhuwlfdoo|
lqwhjudwhg/ frqwuroolqj doo vwdjhv ri wkh
surgxfwlrq surfhvv1 Lw dovr lqyroyhv
odujhu dfuhdjh dqg pruh ilhog
htxlsphqw/ wzr idfwruv wkdw vpdoo

iduphuv fdqqrw diirug1 Wkxv/ gxh wr
wkhlu surgxfwlrq fdsdflw|/ lqgxvwuldo
idupv duh deoh wr doprvw frpsohwho|
rxwfrpshwh riwhq pruh vxvwdlqdeo|
surgxfhg rujdqlf irrg iurp vpdoo0
vfdoh idupv1

Odqg judeelqj iru fdwwoh0udqfklqj/
hvshfldoo| iurp Lqgljhqrxv Shrsohv/ lv
d nh| suhrffxsdwlrq lq Sdudjxd|/ dqg
kdv d orqj klvwru|/ gxh wr
frqvrolgdwlrq ri odqg e| d jurxs ri
odujh odqgrzqhuv gxulqj wkh Frorudgr
sduw| uxoh/ ehwzhhq 4<87 dqg 533;1
Wkh Frorudgr Sduw|/ hvshfldoo| gxulqj

wkh glfwdwruvkls ri Jhq1 Doiuhgr
Vwurhvvqhu/ sulydwlvhg xs wr :8( ri
wkh frxqwu|év whuulwru|/ pdlqo| iru wkh
hvwdeolvkphqw ri fdwwoh udqfkhv1 ^58`
Qxphurxv whvwlprqlhv iurp
frppxqlwlhv/ shdvdqwv dqg
Lqgljhqrxv Shrsohv zkr kdyh ehhq
lpsdfwhg e| wkh h{sdqvlrq ri
lqgxvwuldo olyhvwrfn dqg ihhgvwrfn
surgxfwlrq grfxphqw glvsodfhphqw/
orvv ri odqg/ qxphurxv khdowk lvvxhv
dqg frqwdplqdwlrq ri wkhlu whuulwrulhv1
^59` Wkhvh whvwlprqlhv duh edfnhg xs
e| gdwd iurp Sdudjxd|év Djulfxowxudo
Fhqvxv lq 533;/ zklfk vkrzv wkdw wkh

qxpehu ri idupv ri 833 ru pruh
khfwduhv kdv lqfuhdvhg e| 89( vlqfh
4<<41 Lq wkh vdph shulrg wkhuh kdv
ehhq d vljqlilfdqw uhgxfwlrq lq wkh
duhd ri odqg rffxslhg e| vpdoo idupv
+ri ohvv wkdq 433 kd,1 ^5:`

Wkh srsxodwlrq ri Sdudjxd| lv wkxv
lqfuhdvlqjo| yxoqhudeoh zkhq lw frphv
wr irrg surgxfwlrq/ ehfdxvh wkh
frxqwu|év fdsdflw| wr surgxfh irrg iru
orfdo frqvxpswlrq lv ehlqj
v|vwhpdwlfdoo| xqghuplqhg/ dv lwv
whuulwrulhv duh surjuhvvlyho| wdujhwhg
iru wkh surgxfwlrq ri frpprglwlhv iru

h{sruw vxfk dv ehhi/ dqg vr| iru
dqlpdo ihhgvwrfn1 Djulfxowxudo
h{sruwhuv duh dovr vhwwlqj wkhlu vljkwv
rq h{sruwv ri rwkhu w|shv ri phdw1 Lq
dgglwlrq wkh Vwdwh lv surprwlqj wkh
surgxfwlrq ri èvpdoo olyhvwrfné iru
h{sruw sxusrvhv/ zklfk wkuhdwhqv wr
xvxus hyhq pruh odqg dqg uhvrxufhv1
Wklv skhqrphqrq uhvwulfwv wkh
frppxqlwlhv* delolw| wr pdlqwdlq wkh
wudglwlrqdo sudfwlfhv wkdw surprwh wkh
uhvlolhqfh ri wkh hfrv|vwhpv wkh|
wudglwlrqdoo| pdqdjh1

515 Orvw odqgv= lqgxvwuldo olyhvwrfn iduplqj zuhfnv uxudo frppxqlwlhv
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Wkhuh duh vhyhudo khdowk lvvxhv wkdw
dulvh iurp wkh lqwhqvlyh surgxfwlrq ri
phdw dqg ihhg1 Iluvw/ wkh dqlpdov duh
wuhdwhg zlwk kruprqhv dqg dqwlelrwlfv
wr surprwh jurzwk +udwkhu wkdq fxuh
looqhvvhv,1 Idup Vdqfwxdu| qrwhv wkdw
dq rhvwlpdwhg :3 shufhqw ri wkh
dqwlelrwlfv xvhg lq wkh X1V1 duh jlyhq
wr idup dqlpdov iru qrq0wkhudshxwlf
sxusrvhv1 Xvlqj dqwlelrwlfv lq wklv zd|
fdq ohdg wr guxj0uhvlvwdqw edfwhuld> dv
d uhvxow/ fhuwdlq edfwhuldo lqihfwlrqv
kdyh douhdg| ehfrph ru duh rq wkhlu
zd| wr ehfrplqj xqwuhdwdeoh lq
kxpdqv1 Dqwlelrwlf uhvlvwdqw lqihfwlrqv
nloo <3/333 Dphulfdqv hyhu| |hdu1s^5;`

Vhfrqg/ frqvxphuv lqjhvw wkh phdw
surgxfwv/ zklfk duh pdgh iurp
dqlpdov zklfk kdyh ehhq ihg zlwk

ihhg fursv wkdw duh olnho| wr kdyh ehhq
vsud|hg zlwk shvwlflghv dqg pd| kdyh
ehhq jhqhwlfdoo| prglilhg dqg2ru
lqmhfwhg zlwk kruprqhv dqg
dqwlelrwlfv +ghshqglqj rq zklfk
frxqwu| wkh h{sruwlqj idup lv orfdwhg
lq/ uhjxodwlrqv ydu|,1 Frqvxphuv pd|
dovr eh lqjhvwlqj sdudvlwhv dqg
edfwhuld1 Lq vrph frxqwulhv wkhuh lv dq
rqjrlqj edwwoh ghpdqglqj wkdw
surgxfhuv odeho wkhlu surgxfwv li wkh|
kdyh xvhg JP surgxfwv dqg wr olvw
zkdw kruprqhv kdyh ehhq xvhg1

Wklugo|/ rq wkh surgxfwlrq vlgh/ pdq|
frppxqlwlhv lq duhdv vxuurxqglqj
odujh0vfdoh ihhgvwrfn surgxfwlrq
vxiihu qxphurxv looqhvvhv1 Lq
Sdudjxd|/ zkhuh JP vr| ilhogv duh
vsud|hg zlwk djur0wr{lf frpsrxqgv

xvlqj orz io|lqj dlusodqhv/ wkh
vxuurxqglqj zdwhu vrxufhv dqg
frppxqlw| fursv duh srooxwhg/ dqg
frppxqlwlhv pd| hyhq lqjhvw wkh
wr{lqv gluhfwo|1 Looqhvvhv wkdw kdyh
ehhq dwwhvwhg wr e| frppxqlwlhv
lqfoxgh fdqfhuv/ frqjhqlwdo
pdoirupdwlrqv/ dqg wkh xqh{sodlqhg
ghdwkv ri grphvwlf dqlpdov +Vhh
Er{ 7,1

Irxuwko|/ frppxqlwlhv zkr olyh lq wkh
ylflqlw| ri vodxjkwhukrxvhv dqg
surfhvvlqj sodqwv vxiihu wkh
frqwdplqdwlrq ri wkhlu zdwhu vxsso|/
dovr h{srvlqj wkhp wr ydulrxv
looqhvvhv1 Wkh| pd| eh xqdeoh wr xvh
wkhlu qrupdo zdwhu vrxufhv iru
krxvhkrog qhhgv ru olyholkrrgv
ehfdxvh lw lv wrr srooxwhg1

516 Lqwhqvlyh olyhvwrfn iduplqj fuhdwhv sxeolf
khdowk dqg dqlpdo zhoiduh kd}dugv

Wkh FDIR prgho kdv ghydvwdwlqj frqvhtxhqfhv iru wkh
hqylurqphqw dqg sxeolf khdowk1 Iru h{dpsoh/ lq wkh XV
h{fhvvlyh zdwhu xvh dqg jurxqgzdwhu srooxwlrq kdv ehhq d
frqvwdqw lvvxh lq uhodwlrq wr phjd0gdlulhv1 Wkhuh lv dq
lqfuhdvh lq dpprqld dqg qlwurjhq ghsrvlwv lq wkh vrlo/ dv
zhoo dv plfureldo srooxwlrq ri dtxdwlf hfrv|vwhpv/ dqg
hxwursklfdwlrq ri vwuhdpv dqg ulyhuv1 Lq Lqgld/ pdq| ri wkh
vpdoo0 wr phglxp0vl}hg frpphufldo frz hqforvxuhv ru
wdehodv+vlplodu wr FDIRv exw vpdoohu dqg ohvv
uhjxodwhg,çprvw ri zklfk duh orfdwhg lqvlgh flwlhvçkdyh
devroxwho| qr phdqv ri vhzdjh wuhdwphqw/ dqg idhfhv
frqwdplqdwh wkh duhd durxqg wkhwdehodv1

Uhfhqw vwxglhv lq ydulrxv uhjlrqv ri Lqgld kdyh dovr
glvfryhuhg dqwlplfureldo uhvlgxhv lq irrg dqlpdo surgxfwv
+vxfk dv fklfnhq phdw dqg plon,/ lqglfdwlqj wkdw dqwlelrwlf
xvh lq irrg dqlpdo surgxfwlrq lv zlghvsuhdg dqg ohdglqj
wr dqwlelrwlf uhvlvwdqfh1 Dqwlelrwlfv/ jurzwk errvwhuv dqg
kruprqhv/ dqwl0sdudvlwlfdov/ xuhd dqg rwkhu fkhplfdov
kdyh ehhq frpprqo| dgyrfdwhg lq wkh sdvw wr errvw

olyhvwrfn surgxfwlrq dqg vxssrvhgo| jhw ulg ri lqihfwlrxv
glvhdvh1 Dqwl0sdudvlwlfdov dqg wr{lf fkhplfdov olnh
lyhuphfwlq/ exwr{ dqg hyhq GGW kdyh ehhq uhfrpphqghg
wr nhhs wlfnv dqg iohdv dw ed|1 Wkhvh duh riwhq pl{hg lqwr
dqlpdo ihhg dqg lpsdfw olyhvwrfn surgxfwv/ lqfoxglqj plon/
phdw dqg hjjv1

Dqlpdo zhoiduh dfwlylvwv kdyh rssrvhg wkh FDIR prgho/
zklfk fuhdwhv vwuhvvixo/ xqqdwxudo hqylurqphqwv iru
dqlpdov wkdw duh nhsw lq frqwlqxrxv frqilqhphqw dqg
ryhufurzghg vwdoov ru fdjhg frqglwlrqv1 Frzv jhw krri
ohvlrqv iurp wkhlu lqdelolw| wr pryh dqg frqvwdqw plonlqj
fdxvhv pdvwlwlv1 Pdfklqhv fdxvh h{fhvvlyh plon h{wudfwlrq
dqg lq pdq| fdvhv frqwlqxh wr uxq hyhq diwhu plon kdv
gudlqhg/ fdxvlqj h{fhvvlyh sdlq1

Lq LqgldqwdehodvR{|wrflq/ hyhq li edqqhg qdwlrqdoo|/ lv
uhjxoduo| xvhg lq vxfk gdlu| rshudwlrqv wr udlvh plon |lhogv1
R{|wrflq fdxvhv wkh frzév xwhuxv wr frqwudfw/ plplfnlqj
lqwhqvh oderxu0olnh sdlqv iru wkh dqlpdo1 Lq Lqgld wkhuh lv

Frqfhqwudwhg dqlpdo ihhgorw rshudwlrqv +FDIRv,= d wkuhdw wr dqlpdo zhoiduh dqg kxpdq khdowk

dovr uhjxodu xvh ri xqsurihvvlrqdo duwlilfldo
lqvhplqdwlrq/ zklfk ljqruhv doo fduh/ lqyroylqj
wkh lqvhuwlrq ri xqvdqlwdu| remhfwv lqwr wkh
frzév xwhuxv/ fdxvlqj lpphqvh sdlq1 Pdq|
wdehodvgrqéw kdyh gudlqdjh dqg wkh dqlpdov
duh ohiw wr vwdqg lq wkhlu rzq idhfhv iru
prqwkv1 D ylghr e| SHWD vkrzfdvhv pdq|
vxfk fdvhv ri xqhwklfdo wuhdwphqw ri frzv dqg
exiidorhv lq Lqgldév gdlu| idupv +Wkh Wuxwk
ehklqg Plon Surgxfwlrq 0 Kruuruv lq Gdlu|
Lqgxvwu| 5344,1 Exw/ dv srlqwhg rxw e|
Ndqqdl|dq Vxeudpdqldp ri wkh Vrxwk Lqgldq
Frruglqdwlrq Frpplwwhh ri Iduphuv
Pryhphqwv/ rvxfk hyhqwv uduho| rffxu lq
lqglylgxdo iduphuv* krphvk wkh| wuhdw dqlpdov
dv d sduw ri wkhlu idplolhv/ wkh| oryh wkhp/ wkh|
kdyh qdphv iru wkhp dqg khvlwdwh wr ohw wkhp
jr wr vodxjkwhu zkhq wkh| duh rog1s

Vrxufh= Lqgld fdvh vwxg|

IDR uhfrjqlvhv wkh lpsdfw wkdw wkh
olyhvwrfn vhfwru kdv rq zdwhu
dydlodelolw| dqg txdolw|/ dqg rq
srooxwlrq/ lqfoxglqj iurp dqlpdo
zdvwhv/ dqwlelrwlfv dqg kruprqhv/
ihuwlolvhuv dqg shvwlflghv/ fkhplfdov
xvhg lq wdqqhulhv/ dqg vrlo vhglphqwv
iurp hurghg sdvwxuhv1 IDR dovr
revhuyhv wkdw wkh olyhvwrfn vhfwru
dffrxqwv iru ryhu ;( ri joredo kxpdq
zdwhu xvh/ prvwo| wr luuljdwh
ihhgfursv1 Lw vwdwhv wkdw wkh olyhvwrfn
vhfwru lv suredeo| wkh eljjhvw vrxufh
ri zdwhu srooxwlrq/ frqwulexwlqj wr
ëhxwursklfdwlrq/ èghdgé }rqhv lq frdvwdo
duhdv/ ghjudgdwlrq ri frudo uhhiv/
kxpdq khdowk sureohpv/ hphujhqfh
ri dqwlelrwlf uhvlvwdqfh dqg pdq|
rwkhuv1ì ^5<`

Lq Sdudjxd|/ iru h{dpsoh/ lqwhqvlyh
srxowu| surgxfwlrq lqyroyhv dqlpdov
olylqj lq ghsorudeoh frqglwlrqv1 Wklv
lqwhqvlyh prgho uhvxowv lq frqvwdqw
srooxwlqj hplvvlrqv/ lqfoxglqj oltxlg
hiioxhqwv dqg vprnh ehlqj hplwwhg
iurp wkh fklpqh|v ri lqflqhudwruv1
Durxqg wkh ShfkxjÕq srxowu| sodqw lq
wkh flw| ri Fdsldwd/ iru h{dpsoh/ lw lv
doprvw lpsrvvleoh wr dyrlg urdgv dqg
vlghzdonv frqwdplqdwhg zlwk sxggohv
ri zdvwhzdwhu wkdw hplw d irxo vphoo1ly

Wkh fudpshg frqglwlrqv ri erwk
dqlpdov dqg kxpdqv lq wkhvh
lqwhqvlyh idupv idflolwdwhv wkh
wudqvplvvlrq ri glvhdvh/ lqfoxglqj
iurp dqlpdov wr kxpdqv/ dv glvfxvvhg
lq wkh er{ rq Lqgldév lqgxvwuldo srxowu|
vhfwru +vhh Er{ 6,1 ëH{shuwv eholhyh

wkdw wkh rxweuhdn ri K4Q4 +vzlqh iox,
zdv olnho| fdxvhg e| wkh ryhufurzglqj
ri sljv rq idfwru| idupv dqg wkh
vwrudjh ri wkhlu zdvwh lq jldqw pdqxuh
odjrrqv1ì ^63`

Ilqdoo|/ wkh khdowk dqg zhooehlqj ri
pdq| dqlpdov lq lqwhqvlyh olyhvwrfn
idupv lv vhyhuho| qhjdwlyho| lpsdfwhg1
Wkhlu wuhdwphqw lq pdq| grfxphqwhg
fdvhv lv lqkxpdqh dqg fuxho1 Sljv dqg
fklfnhqv duh sodfhg lq fudpshg fdjhv
wkdw gr qrw doorz wkh dqlpdov wr pryh
ru/ lq vrph fdvhv/ hyhq olh grzq +vhh
Er{ 5,1

Krj frqilqhphqw dw d FDIR1 XV Hqylurqphqwdo Surwhfwlrq Djhqf|2I olfnu

Er{ 5

ly Iru pruh ghwdlo vhh Sdudjxd| fdvh vwxg|=
kwws=22joredoiruhvwfrdolwlrq1ruj2zkdwv0dw0vwhdn2
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Rq wkh hqylurqphqwdo iurqw/ lqwhqvlyh srxowu|
surgxfwlrq kdv ohg wr lvvxhv durxqg zdvwh kdqgolqj dqg
pdqdjlqj shvwv dqg glvhdvhv1 Fklfnhq zdvwhçeorrg/
pdqxuh dqg ihdwkhuvçlv d pdmru qxlvdqfh lq pdq| sduwv
ri wkh frxqwu|1 Wkhvh lvvxhv duh djjudydwhg lq vrxwkhuq
Lqgld zkhuh lqwhqvlyh surgxfwlrq v|vwhpv duh foxvwhuhg
jhrjudsklfdoo|1 Prvw ri wkh olwwhu surgxfhg e| wkh
srxowu| lqgxvwu| lv dssolhg wr djulfxowxudo odqg exw lq
h{fhvv lw fdxvhv hqylurqphqwdo srooxwlrq1 Fklfnhq olwwhu
frqwdlqv srlvrqrxv vxevwdqfhv olnh duvhqlf1 Pruhryhu/
dlu srooxwlrq lv d pdmru lvvxh durxqg srxowu|
idupvçlqwhqvlyh v|vwhpv ohdg wr wkh glvshuvdo ri
ydulrxv wr{lqv lqwr wkh dlu vxfk dv plfurehv/ hqgrwr{lqv
dqg p|frwr{lqv1

Wkhuh lv dovr wkh ulvn ri lqihfwlrq ri edfn|dug iorfnv e|
glvhdvhv wkdw huxsw lq idfwru| idupv1 Hyhq li edfn|dug
srxowu| duh pruh jhqhwlfdoo| glyhuvh/ pdnlqj wkhp pruh
uhvlvwdqw wr glvhdvh/ wkh| fdq*w uhpdlq lppxqh wr
yluxvhv olnh K8Q4 dyldq iox iru orqj1 Vxfk yluxvhv
flufxodwh iurp idfwru| idupv wr edfn|dug iorfnv dqg wkhq
edfn lq d pruh yluxohqw irup1

Wkhuh duh rwkhu vhulrxv sxeolf khdowk lpsdfwv dv zhoo1 D
vwxg| e| wkh Fhqwhu ri Vflhqfh dqg Hqylurqphqw
uhyhdohg wkh odujh0vfdoh xquhjxodwhg xvh ri dqwlelrwlfv dv
jurzwk surprwhuv e| wkh srxowu| lqgxvwu| dqg kljk
ohyhov ri dqwlelrwlfv suhvhqw lq whvwhg vdpsohv1 Dqwlelrwlf

uhvlvwdqfh lv d vhulrxv sxeolf khdowk wkuhdw dqg Lqgld lv
wkh vwdunhvw h{dpsoh joredoo|1 Dqwlelrwlfv duh qhfhvvdu|
wr fxuh lqihfwlrqv/ exw zlghvsuhdg xvh ri dqwlelrwlfv lq
duhdv olnh dqlpdo iduplqj kdv ohg wr ulvlqj sdwkrjhq
uhvlvwdqfh wr dqwlelrwlfv1 Lqgld grhv qrw fxuuhqwo| kdyh
uhjxodwru| surylvlrqv iru wkh xvh ri dqwlplfureldov lq
fdwwoh/ fklfnhqv/ dqg sljv udlvhg iru grphvwlf
frqvxpswlrq1

Wkh forvh sur{lplw| ri prvw lqgxvwuldo fklfnhq idupv wr
Lqgldév srsxodwhg flwlhv lv d vhulrxv khdowk wkuhdw1 Lqgldév
iluvw fdvh ri Dyldq iox zdv ghwhfwhg lq Qdydsxu/ qhdu wkh
Jxmdudw erughu/ dqg uhsruwv srlqwhg wr lqihfwhg elugv ri
wkh Yhqndwhvkzdud Kdwfkhulhv/ zklfk ghqlhg
lqyroyhphqw1 Lw lv Lqgldév eljjhvw srxowu| frpsdq|1

Wkhuh duh dovr vhulrxv hwklfdo frqfhuqv zlwk srxowu|
idfwru| iduplqj lq Lqgld1 Dw ohdvw :3( ri hjjv frph iurp
frpphufldo idupv/ pdq| ri zklfk frqilqh khqv wr
eduuhq edwwhu| fdjhv vr vpdoo wkdw hdfk elug kdv ohvv
vsdfh wkdq dq D7 vl}h vkhhw ri sdshu lq zklfk wr vshqg
khu hqwluh olih1 Wkh Dqlpdo Zhoiduh Erdug ri Lqgld kdv
lvvxhg dq dgylvru| wr doo vwdwh jryhuqphqwv vwdwlqj wkdw
edwwhu| fdjhv vkrxog qrw eh xvhg dqg h{lvwlqj rqhv
vkrxog eh skdvhg rxw e| 534:1 Krzhyhu wklv lv qrw
hqirufhdeoh dqg grhv qrw ohdg wr dq| uhdo fkdqjhv1

Lqgldév lqgxvwuldo srxowu| vhfwru=sxeolf khdowk
dqg dqlpdo zhoiduh lvvxhv

Sdudjxd| kdv h{shulhqfhg dq h{srqhqwldo lqfuhdvh lq wkh
duhd ri odqg ghyrwhg wr prqrfxowxuhv ri vr|ehdq
surgxfwlrq rq odujh lqgxvwuldo0vfdoh idupv1 Rqh fdq
vwdqg lq wkh plggoh ri wkh vr| ilhogv dqg vhh qrwklqj exw
vr|d sodqwv dv idu dv wkh krul}rq/ lq doo gluhfwlrqv1 Wkh
idupv duh prvwo| rshudwhg e| zhdowk| odqgrzqhuv
frqvrolgdwhg gxulqj Frorudgr Sduw| uxoh/ ehwzhhq 4<87
dqg 533;/ hvshfldoo| xqghu wkh glfwdwruvkls ri Jhqhudo
Doiuhgr Vwurhvvqhu1

Wkh vr| lv prvwo| surfhvvhg lqwr dqlpdo ihhg iru wkh
olyhvwrfn vhfwru lq rwkhu sduwv ri wkh zruog/ lqfoxglqj/ iru
h{dpsoh/ Hxursh/ Fklqd dqg Uxvvld1 Vr| lv fxuuhqwo|
Sdudjxd|év pdlq h{sruw/ dqg wkh frxqwu| lv wkh irxuwk
pdmru h{sruwhu ri vr|/ diwhu wkh Xqlwhg Vwdwhv/ Eud}lo dqg
Dujhqwlqd1 Lw udqnv vl{wk lq whupv ri zruog surgxfwlrq1
Pxfk ri wkh vr| surgxfhg lv jhqhwlfdoo| prglilhg dqg
edvhg rq vshflilf vhhg0shvwlflgh whfkqrorj|
sdfndjhvçphdqlqj wkdw wkh fursv duh khdylo| vsud|hg
zlwk Prqvdqwrév jo|skrvdwh0edvhg khuelflghv/ vxfk dv
Urxqg Xs/ dqg khuelflghv/ vxfk dv Fohwrglp/ zklfk kdyh
wr eh xvhg dv zhhgv ghyhors uhvlvwdqfh wr Urxqg Xs1

Uxudo frppxqlwlhv vwloo olylqj qh{w wr wkhvh odujh vr|d
prqrfxowxuhv duh h{srvhg wr kljk ohyhov ri wkhvh
shvwlflghv/ zklfk duh vsud|hg zhhno| dqg vrphwlphv
hyhq gdlo| uljkw qh{w wr wkhlu krphv/ frqwdplqdwlqj wkhlu
irrg dqg wkhlu vrlo dqg zdwhu uhvrxufhv1 Uhsruwhg
v|pswrpv lqfoxgh khdgdfkhv/ vnlq sureohpv/ vwrpdfk
glvrughuv/ uhvsludwru| looqhvvhv/ eoxuuhg ylvlrq/ wxprxuv/
plvfduuldjhv dqg eluwk ghihfwv1 Loo khdowk fdq eh wkh ilqdo
vwudz wkdw irufhv wkh shdvdqw iduphuv wr ohdyh wkhlu
odqgv1 ^65` Vlplodu khdowk sureohpv uhodwhg wr wkh
vsud|lqj ri shvwlflghv rq vr| kdyh ehhq uhsruwhg lq
qhljkerxulqj Dujhqwlqd dv zhoo1 ^66` Lq erwk frxqwulhv lw

vhhpv wkdw pdq| djulexvlqhvv iduphuv vsud|
lqglvfulplqdwho|/ ljqrulqj ohjdo vdihw| phdvxuhv dqg
uhjxodwlrqv1

D uhsruw rq Sdudjxd| ghwdlov ëRqh ri wkh judyhvw hyhqwv
rffxuuhg rq Mxqh 56/ 5347/ zkhq wzr jluov djhg wkuhh
|hduv dqg vl{ prqwkv glhg diwhu xqxvxdoo| lqwhqvh
vhvvlrq ri khuelflgh vsud|lqj/ suhvxpdeo| dsso|lqj
Urxqg Xs ru jhqhulf jo|skrvdwh1 Wkh olqn ehwzhhq wkh
vsud|lqj dqg wkh jluové ghdwkv zdv lpsrvvleoh wr
ghwhuplqh frqfoxvlyho| dv wkh dxwkrulwlhv zhuh uhoxfwdqw
wr wdnh vdpsohv h{shglwlrxvo| ri wkh vrlo/ zdwhu vxsso|
dqg wlvvxh ri wkh ylfwlpv1 Lqvwhdg/ wkh phglfdo h{dplqhu
fodlphg wkdw uxudo shrsoh duh riwhq pdoqrxulvkhg dqg
khqfh duh vxvfhswleoh wr uhvsludwru| dlophqwv/ zklfk
frxog eh idwdo1ì ^67` Dq Dujhqwlqldq 5347
vwxg|‚ëfrqfoxghg wkdw wkhuh duh irxu wlphv pruh
fdqfhu‚fdvhv qrz wkdq wkhuh zhuh lq 4<<:/ zkhq
JP‚vr|ehdqv iluvw vwduwhg wr eh sodqwhg lq Vdqwd Ih1ì ^68`

Lq qhljkerulqj Dujhqwlqd/ wkh wudjlf ghdwk ri d qhzeruq
ede| gxh wr vsud|lqj rq vr| ilhogv qhdu lwv krph/ ohg lwv
prwkhu/ Vrild Jdwlfd wr vshdukhdg d fdpsdljq wkdw ohg wr
wkh surklelwlrq ri Prqvdqwrév djurfkhplfdov ehlqj xvhg
qhdu kxpdq vhwwohphqwv lq Dujhqwlqd1 Vrild zdv dzdughg
wkh Jrogpdq Hqylurqphqwdo Sul}h lq 5345 iru khu
vwuxjjoh1

Rwkhu wudqvqdwlrqdo frpsdqlhv lqyroyhg lq wklv wr{lf
wudgh lqfoxgh vr| surfhvvlqj dqg h{sruwlqj frpsdqlhv
Fdujloo dqg DGP1 Iru h{dpsoh/ Fdujloo Sdudjxd| kdv d
idfwru| wkdw surfhvvhv <33/333 wrqqhv ri vr| d
|hdu1 ^69/ 6:`

Vr|/ Prqvdqwr dqg Fdujloo= Sdudjxd|dq iduphuvé
wr{lf qhljkerxuv ^64`

Shdvdqw iduphuv eduulfdgh d urdg lq Sdudjxd| lq surwhvw dw shv wlflgh
vsud|lqj rq vr|ehdq fursv1 Kxjr Krrlmhu2FLF

Lqgldq frqvxphuv suhihu olyh exwfkhuhg fklfnhq/ udwkhu wkdq iur }hq1 ‹Pludjln2Guhdpvwlph1frp

Er{ 6 Er{ 7
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Xqvxvwdlqdeoh olyhvwrfn surgxfwlrq
dqg wkh surgxfwlrq ri sodqw surwhlq
ihhgvwrfnv vxfk dv vr|ehdqv duh
pdmru gulyhuv ri folpdwh fkdqjh1
Dffruglqj wr IDR wkh joredo olyhvwrfn
vhfwru frqwulexwhv dq hvwlpdwhg
4718( ri joredo juhhqkrxvh jdv +JKJ,
hplvvlrqv +dq hvwlpdwhg :14
jljdwrqqhv FR 50ht shu |hdu iru wkh
5338 uhihuhqfh shulrg,1 ^6;`

IDR iljxuhv vkrz wkdw ehhi dqg fdwwoh
plon surgxfwlrq duh wkh zruvw
riihqghuv/ dffrxqwlqj iru 74( dqg
53( ri wkh vhfwruév hplvvlrqv
uhvshfwlyho|1 Slj phdw dffrxqwv iru d
ixuwkhu <(/ exiidor plon dqg phdw ;(/
fklfnhq phdw dqg hjjv ;(/ dqg vpdoo
uxplqdqw plon dqg phdw 9(1 ^6<`

Wkhvh gliihuhqfhv duh qrw mxvw uhodwhg
wr wkh gliihuhqw txdqwlwlhv ri wkh
ydulrxv phdw dqg gdlu| surgxfwv
ehlqj surgxfhg dqg frqvxphg1
Dowkrxjk gliihuhqw pdqdjhphqw
sudfwlfhv lpsdfw rq hplvvlrqv udwhv/
zkhq hplvvlrqv duh frqvlghuhg rq d
èshu surwhlqé edvlv/ ehhi vwloo kdv wkh
kljkhvw dyhudjh hplvvlrqv lqwhqvlw|
+dq dyhudjh ri ryhu 633nj FR 5 æht shu
nj ri surwhlq,1 Dw wkh rwkhu hqg ri wkh

vshfwuxp duh frzvé plon/ fklfnhq dqg
srun/ dw ohvv wkdq d wklug ri wklv iljxuh
+wkh| duh doo ehorz 433nj FR5 æht shu
nj ri surwhlq,1 ^73`

Lq whupv ri iduplqj dqg irrg
surgxfwlrq surfhvvhv/ wkh pdlq
vrxufh ri hplvvlrqv lv ihhg
surgxfwlrq dqg surfhvvlqj/ lqfoxglqj
odqg xvh fkdqjh/ zklfk dffrxqwv iru
78( ri hplvvlrqv1 ^74` Dqlpdové
gljhvwlyh surfhvv +hqwhulf
ihuphqwdwlrq, lv uhvsrqvleoh iru d
ixuwkhu 6<(/ dqg pdqxuh vwrudjh dqg
surfhvvlqj 43(1 Wkh uhpdlqghu
uhodwhv wr wkh surfhvvlqj dqg
wudqvsruwdwlrq ri dqlpdo
surgxfwv1 ^75`

D pdmru olyhvwrfn/ iruhvwv dqg folpdwh
fkdqjh èkrwvsrwé lv wkh uhdulqj ri
fdwwoh lq Odwlq Dphulfd/ zkhuh
frpphufldo djulfxowxuh dffrxqwhg iru
doprvw :3( ri ghiruhvwdwlrq ehwzhhq
5333 dqg 5343/ dqg ghiruhvwdwlrq lq
wkh Dpd}rq dqg wkh Fkdfr lq
sduwlfxodu lv ehlqj gulyhq e| fdwwoh
udqfklqj/ vr| iduplqj dqg rlo sdop
sodqwdwlrqv1 ^76` Joredoo|/
ghiruhvwdwlrq wr fuhdwh sdvwxuh dqg
odqg wr jurz ihhg fursv dffrxqwv iru

<( ri wkh olyhvwrfn vhfwruév hplvvlrqv/
^77` exw lq Odwlq Dphulfd dqg wkh
Fduleehdq/ rqh0wklug ri wkh hplvvlrqv
iurp ehhi surgxfwlrq lv uhodwhg wr
sdvwxuh h{sdqvlrq lqwr iruhvwhg
duhdv1 ^78`

Wklv vwdun vlwxdwlrq lv fohduo| hylghqw
rq wkh jurxqg/ dqg eruqh rxw e| doo
rxu fdvh vwxglhv iurp Eud}lo/ Sdudjxd|
dqg Erolyld1

Lq Eud}lo/ wkh skhqrphqrq lv vr
pdunhg wkdw fdwwoh euhhglqj lv d pdmru
frqwulexwru wr Eud}loév ryhudoo
juhhqkrxvh jdv hplvvlrqv wrwdo/ zlwk
hqwhulf ihuphqwdwlrq ehlqj wkh pdmru
sduw1 Lw kdv ehhq hvwlpdwhg wkdw
hplvvlrqv iurp fdwwoh udlvlqj pd| eh
uhvsrqvleoh iru kdoi ri doo Eud}loév
juhhqkrxvh jdv hplvvlrqv1 ^79` Fdwwoh
udqfklqj lv dovr wkh pdlq gulyhu ri
fxuuhqw ghiruhvwdwlrq lq Eud}lo/
uhvsrqvleoh iru vrph 93(/ dffruglqj
wr Eud}loév rzq hvwlpdwhv1 ^7:` Wkh
jud}lqj odqgv/ zlwk wkh dgglwlrq ri
duhdv douhdg| ghjudghg dqg
dedqgrqhg gxh wr wklv dfwlylw|/ qrz
h{fhhg 533 ploolrq khfwduhv/ doprvw d
txduwhu ri wkh frxqwu|év whuulwru|1
Uhfhqw h{sdqvlrq f|fohv duh wkh pdlq

517 Urdvwlqj wkh folpdwh= Elj Olyhvwrfn lv d pdmru lqjuhglhqw
lq folpdwh fkdqjh

fdxvh ri ghvwuxfwlrq lq wkh Dpd}rq/
dqg/ hyhq pruh vr/ wkh Fhuudgr1

Wkh frqyhuvlrq ri Sdudjxd|év
whuulwrulhv wr fdwwoh dqg vr|
surgxfwlrq lv vlploduo| gudpdwlf/ dqg
dowkrxjk lw lv d uhodwlyho| vpdoo
frxqwu|/ lw mrlqv Eud}lo/ Fkloh dqg

Qlfdudjxd dv d jurxs ri irxu
frxqwulhv wkdw dffrxqw iru ryhu <:(
ri wkh frqyhuvlrq ri iruhvw wr sdvwxuh
lq Odwlq Dphulfd1 ^7;` Exw lq frxqwulhv
lpsruwlqj wkhvh vdph
frpprglwlhvçvxfk dv Uxvvld/ iru
h{dpsoh/ zklfk lv qrz rqh ri wkh
zruogév ohdglqj lpsruwhuv ri

jhqhwlfdoo| prglilhg vr|dçwkh
folpdwh fkdqjh lpsdfwv ri qdwlrqdo
phdw0edvhg glhwv duh eduho|
frqvlghuhg lq wkh phgld ru lq
jryhuqphqw flufohv1 Zkhq lw frphv wr
folpdwh fkdqjh wkh irfxv lv doo rq
lqgxvwu|1 ^7<`

Vr|ehdq sodqwv lq d ilhog lq Sdudjxd|1 Rolyhu Pxqqlrq

Iljxuh 71 Vrxufh= IDR Wdfnolqj Folpdwh Fkdqjh wkurxjk Olyhvwr fn= D joredo dvvhvvphqw ri hplvvlrqv dqg

plwljdwlrq rssruwxqlwlhv 5346
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Wr shdvdqwv/ vpdoo idplo| iduphuv
dqg irrg surgxfhuv/ dqg uxudo
frppxqlwlhv/ djulfxowxuh lv d zd| ri
olih/ d phdqv ri surylglqj irrg iru
idplolhv dqg frppxqlwlhv1 Wkh
glyhuvh fursv wkh| jurz dqg wkh
dqlpdov wkh| euhhg zrxog qrupdoo|
uhiohfw wkh irrg qhhgv ri wkh
frppxqlw|/ wdnlqj lqwr dffrxqw zkdw
lv fxowxudoo| dssursuldwh dqg zklfk
fursv dqg dqlpdov iorxulvk lq wkdw
sduwlfxodu hqylurqphqw dw wkdw
sduwlfxodu wlph1 Djulfxowxudo sudfwlfhv
wkdw uhodwh wr qdwxuh dqg uhvshfw wkh
elrglyhuvlw| ri wkh duhdç
djurhfrorjlfdo sudfwlfhvçkdyh dqg
frqwlqxh wr eh hpsor|hg e|
shdvdqwv/ vpdoo iduphuv/ zrphq dqg
frppxqlwlhv durxqg wkh zruog1

Krzhyhu/ dv rxu fdvh vwxglhv vkrz
wklv zd| ri olih lv qrw rqo| xqghu
wkuhdw/ exw ehlqj irufhg rxw ri
h{lvwhqfh1 Lqgxvwuldo djulfxowxuh/ dv
ghilqhg e| wkh iuhh wudgh prgho/ lv
edvhg rq d orjlf wkdw lv hqwluho| dw
rggv zlwk vpdoo0vfdoh djulfxowxuh
dqg djurhfrorj|1 Lw lv qrz d joredo
lqgxvwu| surgxflqj frpprglwlhv dv
fkhdso| dv srvvleoh dqg rq d
pdvvlyh vfdoh/ riwhq wr eh wudghg
lqwhuqdwlrqdoo|/ lq rughu wr pd{lplvh
ilqdqfldo surilwv1

Dv zlwk rwkhu vhfwruv djulfxowxuh lv
jryhuqhg e| lqwhuqdwlrqdo èiuhh wudghé
uxohv/ zklfk dlp wr pd{lplvh
èhiilflhqf|é zlwklq joredo wudgh/
sxvklqj frxqwulhv wr plqlplvh

surgxfwlrq frvwv dqg vshfldolvh lq wkh
surgxfwlrq ri fhuwdlq jrrgv dqg wkhq
wudgh zlwk hdfk rwkhu1 Wklv fdq
vljqlilfdqwo| uhgxfh shrsohév dffhvv wr
d glyhuvh udqjh ri orfdo irrgv wkdw
zrxog kdyh ehhq suhylrxvo|
dydlodeoh/ dqg ohdgv wr wkh
skhqrphqrq ri hqwluh idupodqgv
ehlqj ghglfdwhg wr fdvk fursv vxfk dv
wredffr ru uxeehu/ ohdylqj vpdoo
iduphuv dqg wkhlu frppxqlwlhv
xqdeoh wr hdw wkhlu surgxfh1

rZlwk joredol}dwlrq/ irrg dydlodelolw|
ghshqgv lqfuhdvlqjo| rq lqwhuqdwlrqdo
wudgh1sIDR VRZI 5349 S54255

Lq wkh fdvh ri djulfxowxuh/ wudgh
qhjrwldwlrqv dqg uxohv kdyh dovr
uhvxowhg lq d iuhh wudgh v|vwhp wkdw lv
khdylo| vnhzhg lq idyrxu ri odujh
djulexvlqhvvhv/ dw wkh h{shqvh ri
vpdoo iduphuv/ orfdo irrg surgxfhuv/
pdq| ri zkrp duh zrphq/ dqg
kxqju| shrsoh hyhu|zkhuh1

Wkh lqfoxvlrq ri djulfxowxuh lq wkh
wkhq qhzo| hvwdeolvkhg Zruog Wudgh
Rujdql}dwlrq +ZWR, lq 4<<8 zdv d
pdmru frxs iru odujh djulexvlqhvvhv1
Djulfxowxuh kdg ehhq h{hpswhg iurp
zruog wudgh uxohv xqwlo wkdw srlqw
suhflvho| ehfdxvh lw lv qrw vlpso|
derxw wkh surgxfwlrq ri
frpprglwlhv1 Eulqjlqj djulfxowxuh
lqwr wkh ZWR phdqw wkdw ZWR
phpehuv dqg qhz dssolfdqwv kdg wr
qhjrwldwh wr rshq xs wkhlu
djulfxowxudo pdunhwv wr lpsruwv/

fuhdwlqj qhz exvlqhvv rssruwxqlwlhv
iru frpsdqlhv elj hqrxjk wr wudgh
lqwhuqdwlrqdoo|1 Krzhyhu/ wkh
qhjrwldwlrqv dovr idlohg wr vwrs odujh
iduphuv ehlqj vxevlglvhg lq wkh XV
dqg wkh HX1 Wklv kdv fuhdwhg wkh
grxeoh fkdoohqjh ri xqvxevlglvhg
vpdoo iduphuv lq ghyhorslqj
frxqwulhv kdylqj wr frpshwh zlwk
surgxfwv surgxfhg e| djulexvlqhvvhv
hovhzkhuh lq wkh zruog/ zkr duh dovr
vxssruwhg ilqdqfldoo| e| wkhlu
jryhuqphqwv1

Wkh hqwluh suhplvh ri wkh ZWR
Djuhhphqw rq Djulfxowxuh zdv wkdw
wkh ZWR uxohv zrxog pdnh
djulfxowxudo wudgh èidlué e| glvflsolqlqj
pdvvlyh vxevlglhv lq wkh XV dqg HX
dqg eulqjlqj dq hqg wr gxpslqj1
Krzhyhu/ dv d Vrxwk Fhqwuh uhsruw
vkrzv/ qrw rqo| kdyh wudgh0glvwruwlqj
vxevlglhv frqwlqxhg lq wkh XV dqg
wkh HX/ wkh| kdyh lqfuhdvhg1 ^84` Lw lv
lpsruwdqw wr qrwh wkdw wkhvh
vxevlglhv lq wkh XV dqg wkh HX gr
qrw jr wr vpdoo iduphuv exw udwkhu wr
odujh djulexvlqhvvhv wkdw gr qrw
qhhg wkh jryhuqphqw dlg/ dv
h{sodlqhg lq wkh qh{w vhfwlrq1

Wkh fdvh vwxglhv lq wklv uhsruw vkrz
vrph ri wkh uhdo olih rxwfrphv wkdw
wkhvh vnhzhg iuhh wudgh uxohv kdyh
kdg zlwk uhvshfw wr wkh olyhvwrfn
vhfwru/ dqg vpdoo0vfdoh irrg
surgxfhuv1

Iru h{dpsoh/ lq Uxvvld/ lw kdv fuhdwhg
d frqiolfw ehwzhhq Uxvvldév ZWR
reoljdwlrq wr rshq lwv pdunhwv/ dqg
lwv lqwhqwlrq wr hqvxuh irrg vhoi0
vxiilflhqf|/ surgxflqj zkdw lw qhhgv
lwvhoi +vhh Er{ 8,1 D vlplodu whqvlrq lv
hylghqw lq Erolyld/ zkhuh wkh jhqhudo
h{sdqvlrq ri phglxp0 dqg odujh0
vfdoh frpphufldo djulfxowxuh/ zklfk
kdv gulyhq ghiruhvwdwlrq vlqfh wkh
4<;3v/ kdv ehhq vwlpxodwhg e|
Eud}loldq lqyhvwruv zkr kdyh wdnhq
dgydqwdjh ri wkh orz frvw ri odqg
dqg iuhh wudgh èwdulii suhihuhqfhvé
wkdw zhuh hvwdeolvkhg xqghu wkh
Dqghdq Frppxqlw| +FDQ,
frpsulvlqj Frorpeld/ Shux/ Hfxdgru/
Yhqh}xhod dqg Erolyld1 Lw lv
dqwlflsdwhg wkdw vrphwklqj vlplodu
frxog kdsshq lq wkh frplqj |hduv
zlwk wkh surgxfwlrq ri phdw iru
h{sruw/ djdlq gulyhq odujho| e|
lqyhvwruv frplqj iurp Eud}lo1

Jkdqd lv dqrwkhu h{dpsoh ri wkh
zd| lq zklfk olyhvwrfn lpsruwv fdq
ghydvwdwh grphvwlf irrg surgxfwlrq1
Jkdqd kdv zlwqhvvhg wkh ghfolqh ri
lwv srxowu| vhfwru vlqfh 5333/ orvlqj
pdq| frpphufldo srxowu| idupv wkdw

zhuh hvwdeolvkhg lq wkh odwh 4<93v
dqg hduo| 4<:3v1 ^85` Wklv kdv
kdsshqhg dv lpsruwv ri srxowu| iurp
wkh HX/ XV dqg Eud}lo kdyh
lqfuhdvhg1 ^86`

Lw lv fuxfldo wr qrwh wkdw wkh vdph
vnhzhg qhrolehudo shuvshfwlyh lv
kduplqj vpdoo iduphuv lq wkh XV dqg
wkh HX dv zhoo dv rwkhu frxqwulhv1
Wkh djulfxowxudo vxevlglhv lq wkhvh

uhjlrqv duh prvwo| jrlqj wr odujh
djulexvlqhvv wudqvqdwlrqdo
frusrudwlrqv= ëWkh odujhvw idup
rshudwlrqv/ zklfk jhqhudoo| duh dovr
wkh prvw surilwdeoh dqg zhdowklhvw/
uhfhlyh prvw ri wkh ehqhilwv ri
vxssruw v|vwhpv1 Lq wkh XV/ wkh
odujhvw 58 shufhqw ri idupv111Wkh|
uhfhlyh ;< shufhqw ri doo
vxssruw1ì ^87`

Djdlqvw wkh edfnjurxqg ri zruogzlgh irrg sulfh
lqfuhdvhv/ wkh joredo hfrqrplf fulvlv dqg uhfxuuhqw
gurxjkwv lq vrph ri wkh pdlq djulfxowxudo uhjlrqv/ irrg
vhfxulw| kdv ehfrph d nh| srolwlfdo jrdo ri wkh Uxvvldq
jryhuqphqw1 Ghilqhg dv d idu0uhdfklqj vhoi0vxiilflhqf| lq
irrg/ lw zdv frglilhg lq wkh 5343 Irrg Vhfxulw| Grfwulqh
dqg ehfdph wkh pdmru remhfwlyh ri wkh fxuuhqw pxowl0|hdu
Vwdwh Surjudp iru wkh Ghyhorsphqw ri Djulfxowxuh/ zklfk
uxqv xqwlo 53531 Wkh grfwulqh vhwv vshflilf jrdov iru vhoi0
vxiilflhqf| udqjlqj iurp ;3( wr <8( iru judlqv/ vxjdu/
yhjhwdeoh rlo/ phdw/ gdlu| dqg ilvk surgxfwv1

Jlyhq wkh froodsvh ri wkh grphvwlf olyhvwrfn khug lq wkh
4<<3v/ wkhvh jrdov duh sduwlfxoduo| dpelwlrxv zlwk uhvshfw
wr phdw dqg gdlu| surgxfwlrq1 Pruhryhu/ e| dffhglqj wr
wkh ZWR lq 5345/ wkh Uxvvldq Ihghudwlrq frpplwwhg wr

olehudolvlqj lwv wudgh uhjlph dqg dffhswhg d vhw ri olplwv
+èfhlolqjvé, wr lwv grphvwlf idup vxssruw1 Lw zdv dovr
reoljhg wr djuhh wr lqfuhdvhg pdunhw dffhvv iru lpsruwv
ri srun lq sduwlfxodu/ zklfk phdqv wkdw wkh grphvwlf srun
pdunhw zloo idfh lqfuhdvhg frpshwlwlrq1

Krz wr prghuqlvh wkh fdwwoh dqg gdlu| vhfwruv xqghu wkh
frqglwlrqv ri ZWR frpplwphqwv kdv hphujhg dv d pdmru
srolf| fkdoohqjh iru wkh Uxvvldq jryhuqphqw1 Dffruglqj wr
wkh fxuuhqw Vwdwh Surjudp/ lw lv pdlqo| wr eh dfklhyhg e|
frqfhvvlrqdo fuhglwv wr wkh olyhvwrfn vhfwru/ zklfk zdv
vlqjohg rxw dv wkh odujhvw uhflslhqw ri lqwhuhvw vxevlglhv lq
wkh 534605353 shulrg1

Uxvvld=iuhh wudgh lq irrg yhuvxv irrg vhfxulw|

615 Krz iuhh wudgh dqg iuhh wudgh uxohv idyrxu lqgxvwuldo
djulfxowxuh

61 Frusrudwh Frqwuro
ri Irrg

Iljxuh 81 Vrxufh= LWF WudghPds dv uhsruwhg lq wkh Vrxwk Fhqwuh/
Grphvwlf Vxssruwv/ iruwkfrplqj sxeolfdwlrq

Er{ 8
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Orrnlqj dw wkh joredo g|qdplfv ri èidfwru| iduplqjé/ wkh
Xqlwhg Vwdwhv/ Fklqd/ dqg Eud}lo hphujh dv wkh wkuhh
eljjhvw sod|huv lq wkh joredo phdw pdunhw1 Wkh| irup
wkuhh srlqwv ri d wuldqjoh1 Ehfdxvh lqwhqvlyh olyhvwrfn
surgxfwlrq uhtxluhv odujh dprxqwv ri ihhg fursv/
g|qdplf lqwhudfwlrqv ehwzhhq dqg dprqj wkh wkuhh
qdwlrqv durxqg phdw surgxfwlrq dovr juhdwo| lqioxhqfh
wkh h{sorlwdwlrq ri qdwxudo uhvrxufhv xvhg wr surgxfh
fursv iru dqlpdo ihhg +sulqflsdoo| vr|ehdqv dqg fruq,1

Wkh XV lv d gulyhu ri prghuq lqgxvwuldo djulfxowxuh/ lq
zklfk kxjh fdslwdo lqyhvwphqwv dqg wkh sxuvxlw ri oderxu
surgxfwlylw| kdyh uhvxowhg lq d kljko| lqwhqvlilhg dqg
phfkdqlvhg irrg v|vwhp1 Wrgd|/ wkh XV lv wkh zruogév wrs
ehhi surgxfhu dqg wkh vhfrqg odujhvw srun surgxfhu1 Lq
5347/ wkh XV surgxfhg 4414 ploolrq phwulf wrqv ri ehhi
dqg 4317 ploolrq phwulf wrqv ri srun/ frpsulvlqj 4;19(
dqg <17( ri zruog surgxfwlrq/ uhvshfwlyho|1 Zlwklq wkh
wuldqjoh/ wkh XV h{sruwv srun/ srxowu|/ vr|ehdqv dqg fruq
wr Fklqd1

D odujh pdmrulw| ri XV phdw lv surgxfhg lq kljko|
frqfhqwudwhg lqgxvwuldo rshudwlrqvçidfwru| idupvç
zklfk kdyh ydvw fdsdflw|1 Rqh èidupé fdq/ lq wkh fdvh ri
fklfnhqv udlvhg iru phdw/ frqilqh whqv ri wkrxvdqgv wr
kxqguhgv ri wkrxvdqgv ri elugv lq mxvw rqh idflolw|/ ru/ iru
srun surgxfwlrq/ wkrxvdqgv ri sljv1 Wxuqlqj idupv lqwr
idfwrulhv kdv khoshg wkh XV wr dfklhyh kxjh djulfxowxudo
|lhogv/ surgxflqj dw orz frvw dqg kljk èhiilflhqf|é zlwk
uhjdug wr wlph +li qrw hqhuj| ru hqylurqphqwdo
hiilflhqflhv,1 Wklv kdv pdgh wkh
frxqwu| rqh ri wkh zruogév odujhvw
surgxfhuv dqg h{sruwhuv ri erwk
phdw dqg ihhg fursv1

Eud}lo lv wkh zruogév odujhvw srxowu|
phdw dqg vr|ehdq h{sruwhu/ wkh
vhfrqg odujhvw ehhi h{sruwhu/ dqg
wkh irxuwk odujhvw srun h{sruwhu1
Fxuuhqwo|/ pruh wkdq 73( ri
Eud}loév vr|ehdq kduyhvw lv
fuxvkhg grphvwlfdoo| wr fuhdwh
vr|ehdq phdo/ kdoi ri zklfk lv
xvhg lq wkh frxqwu| dv dqlpdo
ihhg1 Prvw ri wkh uhvw lv h{sruwhg1
Dffruglqj wr orqj0whup
surmhfwlrqv/ erwk surgxfwlrq dqg

h{sruwv ri Eud}loldq vr|ehdq phdo +wkh vrolg uhvlgxh wkdw
uhpdlqv diwhu fuxvklqj wkh ehdqv iru vr|ehdq rlo/ zklfk
dovr lv xvxdoo| xvhg dv dqlpdo ihhg, zloo jurz1 Grphvwlf
frqvxpswlrq dovr vkrzv dq xszdug wuhqg/ vxjjhvwlqj d
ixuwkhu h{sdqvlrq ri wkh dqlpdo djulfxowxuh lqgxvwu| lq
Eud}lo1 Zlwklq wkh wuldqjoh/ Eud}lo h{sruwv ehhi/ srxowu|/
dqg vr|ehdqv wr Fklqd1

Lq Fklqd/ dv wkh hfrqrp| frqwlqxhv wr h{sdqg/ olylqj
vwdqgdugv iru kxqguhgv ri ploolrqv ri shrsoh kdyh ulvhq
dqg/ dorqjvlgh wklv/ wkh dsshwlwh iru dqlpdo surgxfwv kdv
dovr lqfuhdvhg1 Wu|lqj wr phhw grphvwlf ghpdqg/ Fklqd
ehfdph wkh zruogév odujhvw lpsruwhu ri vr|ehdqv/ xvhg
iru olyhvwrfn ihhg/ lq 5333/ dqg wkh wrs phdw surgxfhu lq
533<1 Lq 5347/ Fklqd surgxfhg 891: ploolrq phwulf wrqv ri
srun dqg 91< ploolrq phwulf wrqv ri ehhi/ uhsuhvhqwlqj
8416( dqg 4418( ri zruog surgxfwlrq/ uhvshfwlyho|1

Wklv udslg jurzwk lv forvho| uhodwhg wr wkh frxqwu|év
gholehudwh h{sdqvlrq ri lqwhqvlyh dqlpdo iduplqj
idflolwlhv/ sduw ri dq hiiruw wr fdwfk xs zlwk wkh olyhvwrfn
surgxfwlrq prgho qrz vwdqgdug lq wkh XV dqg rwkhu
lqgxvwuldolvhg frxqwulhv1 Krzhyhu/ zlwk uhvwulfwhg qdwxudo
uhvrxufhv grphvwlfdoo|çhvshfldoo| zdwhuçFklqd lv dovr
khdylo| uholdqw rq lpsruwlqj phdw dqg olyh dqlpdov iurp
rwkhu frxqwulhv wr phhw frqvxphu ghpdqg iru phdw1

Vrxufh= Euljkwhu Juhhq ^83`

Wkh Wuldqjoh=Lqgxvwuldo olyhvwrfn wudgh ehwzhhq
wkh XV/ Fklqd dqg Eud}lo

D Fdujloo vr| surfhvvlqj idflolw| lq Sdudjxd|1 Urqqlh Kdoo2FL F

Iljxuh 91 Vrxufh= Vrxwk Fhqwuh/ Grphvwlf Vxssruwv/ iruwkfrpl qj sxeolfdwlrq

Er{ 9
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Lq wkh HX/ wkh vxssruw jrhv wr wkh
odujhvw 58( ri idupv1 ^88` Vr wkh elj
duh jhwwlqj zhdowklhu/ dqg lqghhg
eljjhu vsdwldoo|= wkh Wudqvqdwlrqdo
Lqvwlwxwh uhsruw rq wkh Vwdwh ri Odqg
lq Hxursh fdofxodwhv wkdw ehwzhhq
533: dqg 5343 ëiduphuv rzqlqj
pruh wkdq 83 khfwduhv jdlqhg
doprvw : ploolrq khfwduhv1ì ^89`
Lqghhg/ lw frpphqwv wkdw odqg
judeelqj lq wkh HX lv kdsshqlqj ërq
d sdu zlwk wkh vfdoh dqg fkdudfwhu
zlwqhvvhg lq Diulfd/ Dvld dqg Odwlq

Dphulfd1ì Frxqwulhv sduwlfxoduo|
lpsdfwhg lqfoxgh Urpdqld/ Kxqjdu|/
dqg Exojduld lq wkh Hdvw/ dqg
Jhupdq|/ Lwdo| dqg Vsdlq1 ^8:`

D ixuwkhu fulwlfdo srlqw lv wkdw wkh
v|vwhp ri wudgh uxohv hvwdeolvkhg e|
wkh ZWR lv elqglqj dqg fdq eh
hqirufhg1 Wr hqvxuh wkdw phpehu
frxqwulhv iroorz wkh uxohv/ d glvsxwh
vhwwohphqw phfkdqlvp zdv
hvwdeolvkhg wr jr kdqg lq kdqg zlwk
wkh ZWRév 93. djuhhphqwv/ lqfoxglqj

rq djulfxowxuh1 Phpehu frxqwulhv
fdq eulqj d fdvh djdlqvw dqrwkhu
phpehu frxqwu| flwlqj ylrodwlrqv ri
wkh uxohv/ zklfk fdq uhvxow lq wkh
dffxvhg frxqwu| ehlqj reoljhg wr
uhshdo wkh qdwlrqdo ru surylqfldo odz
wkdw kdv ehhq fkdoohqjhg/ ru idfh
wudgh vdqfwlrqv1

Wkh zd| lq zklfk wkh odujhvw
djulexvlqhvv frpsdqlhv kdyh
ehqhilwhg iurp fxuuhqw wudgh dqg
lqyhvwphqw olehudolvdwlrq g|qdplfv
dqg rwkhu vxssruw iurp
jryhuqphqwv lv hylghqw lq doo rxu
fdvh vwxglhv/ zklfk vkrz wkdw
pdunhw vkduh dqg lqioxhqfh duh
ehlqj frqfhqwudwhg lq hyhu ihzhu
dqg odujhu exvlqhvvhv dw wkh h{shqvh
ri vpdoo0vfdoh irrg surgxfhuv dqg

wkh hqylurqphqw1 Odujh0vfdoh/
frusrudwh djulexvlqhvvhv frqwlqxh wr
sxvk rxw vpdoo0vfdoh olyhvwrfn
nhhshuv/ dqg jryhuqphqwv lq
frxqwulhv vxfk dv Lqgld/ Eud}lo dqg
Sdudjxd| duh dfwlyho| hqfrxudjlqj
wklv1

Wklv frusrudwh frqfhqwudwlrq
g|qdplf lv sod|lqj rxw rq d joredo
vfdoh wkurxjkrxw lqgxvwuldo
djulfxowxuh/ hvshfldoo| dv wkh elj jhw

eljjhu wkurxjk wkh frqjorphudwlrq
ri frusrudwlrqv/ dqg wkurxjk
lqwhuqdwlrqdo wudgh/ zkhuh
wudqvqdwlrqdo frpsdq|0frruglqdwhg
èjoredo ydoxh fkdlqvé qrz dffrxqw iru
vrph ;3( ri joredo wudgh1 ^8;` Rwkhu
olyhvwrfn0uhodwhg h{dpsohv lqfoxgh
wkh idfwv wkdw=

î

î

î

Vlploduo|/ d uhfhqw uhsruw vkrzv wkdw
e| 5347 wkh pdunhw vkduh ri wkh irxu
odujhvw ilupv lq vhhgv/ djurfkhplfdov/
dqlpdo skdupdfhxwlfdov dqg idup
pdfklqhu| udqjhg iurp 87095( ri
joredo pdunhw vdohv1 ^93` Dv wkh
vwxg| hpskdvlvhv/ wklv frusrudwh
frqfhqwudwlrq lv d wkuhdw dv lw doorzv
iru d vpdoo qxpehu ri frusrudwlrqv
wr grplqdwh dqg ghflgh=
ëFrqfhqwudwlrq zlwklq wkh djulirrg
vhfwru olnho| frqwulexwhv wr wkh
lqgxvwuldol}dwlrq ri irrg v|vwhpv/
ixuwkhulqj vshflhv dqg jhqhwlf orvvhv/
dqg ghfuhdvlqj erwk elrglyhuvlw| dqg
wkh qxwulwlrqdo txdolwlhv ri
lqgxvwuldoo|0euhg sodqw dqg olyhvwrfn
euhhgv111djulirrg vhfwru
frqfhqwudwlrq shushwxdwhv d
pxowlploolrq0groodu oree|lqj lqgxvwu|/
lqioxhqflqj jryhuqphqwv lq vkdslqj
wkh qdwxuh ri lqwhuqdwlrqdo iruhljq
dlg/ djulfxowxudo ghyhorsphqw dqg
pxowlodwhudo wudgh djhqgdv1 Wkhvh
lpsdfwv kdyh wkh srwhqwldo wr qrw
rqo| vkdsh wkh djulfxowxudo vhfwru/
exw wkh joredo irrg v|vwhp dv d
zkroh1ì ^94`

615 Frusrudwh frqfhqwudwlrq lq lqgxvwuldo olyhvwrfn iduplqj

Kduyhvwlqj vr|ehdqv1 Xqlwhg Vr|ehdq Erdug2Iolfnu

;618( ri ehhi sdfnlqj lq wkh X1V1 lv
frqwuroohg e| irxu ilupv
:4( ri vr|ehdqv lq wkh zruog jr
wkurxjk wkuhh vr|ehdq fuxvklqj
ilupv
99( ri doo srun lv sdfnhg e| irxu
ilupv ^8<`
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Dgdswhg iurp Phdw Dwodv= Idfwv dqg Iljxuhv derxw wkh dqlpdov z h hdw/ e| Khlqulfk Erhoo Irxqgdwlrq dqg
Iulhqgv ri wkh Hduwk Hxursh1



Gdlu| iduplqj lq Lqgld lv fxuuhqwo| grplqdwhg e|
pdujlqdo/ vpdoo0vfdoh/ odqgohvv surgxfhuv/ w|slfdoo|
rzqlqj ohvv wkdq ilyh frzv ru exiidorhv1 Wkh prgho
wkdw vwloo grplqdwhv lq Lqgld lv wkdw ri orz lqsxw2orz
rxwsxw/ zlwk erwk surgxfwlrq frvwv dqg |lhogv ehlqj
vrph ri wkh orzhvw lq wkh zruog1

Krzhyhu/ wkh Lqgldq gdlu| vhfwru kdv jrqh iurp ehlqj
d frrshudwlyh prgho surwhfwlqj vpdoo iduphuv/ wr d
wudgh olehudolvdwlrq prgho ri k|shu frpshwlwlyhqhvv1
Wkh 4<<3v vdz ydulrxv ohjlvodwlyh dphqgphqwv wr
lqfuhdvh wkh jurzwk ri sulydwh gdlu| sod|huv/ dqg d
uhgxfwlrq lq wudgh uhvwulfwlrqv diwhu Lqgld mrlqhg wkh
ZWR1 Rqh ri wkh nh| lvvxhv iru wkh HX lq wkh rqjrlqj
HX0Lqgld iuhh wudgh djuhhphqw qhjrwldwlrqv lv wkh
uhgxfwlrq ri wduliiv lq Lqgldév gdlu| vhfwru1 Jlyhq wkdw
wkh HX derolvkhg lwv gdlu| txrwdv lq 5346 uhvxowlqj lq d
pdvvlyh ryhu surgxfwlrq ri plon wkhuh/ wkh HX kdv
ehhq orrnlqj iru qhz pdunhwv wr gxps lwv plon vxusoxv
dqg Lqgld lv d nh| survshfw1

Lq 5344/‚wkh Lqgldq jryhuqphqw‚doorzhg 433( iruhljq
gluhfw lqyhvwphqw‚lq irrg surfhvvlqj/ lqfoxglqj plon
dqg plon surgxfwv/ dqg dovr surylghg vhyhudo wd{
euhdnv wr iruhljq lqyhvwruv1 Wklv uhvxowhg lq pdq|
wudqvqdwlrqdo frpsdqlhv hqwhulqj Lqgldév suhylrxvo|
surwhfwhg plon pdunhwçhvshfldoo| lq uhodwlrq wr ydoxh0
dgghg surgxfwv olnh fkhhvh/ sdqhhu dqg iodyrxuhg
|rjxuwvçwr phhw d jurzlqj ghpdqg iurp ulvlqj
qxpehuv ri plggoh fodvv shrsoh1 Pdq| h{lvwlqj orfdo
gdlu| surfhvvhuv duh qrz ehlqj eurxjkw rxw dv d uhvxow/
e| joredo sulydwh sod|huv olnh Gdqrqh/ Fduo|oh/ Iuhqfk
Gdlu| Surfhvvru Oh Jurxsh Odfwdolv/ dqg Qhvwoh1

Uhfhqwo| wkhuh kdv dovr ehhq jurzwk lq phjd0plon
idfwrulhv edvhg rq wkh Frqfhqwudwhg Dqlpdo Ihhglqj
Rshudwlrq +FDIR, prgho/ dowkrxjk wkhuh lv d

uhtxluhphqw wkdw iruhljq lqyhvwruv qhhg wr wlh xs zlwk
orfdo frpsdqlhv lq rughu wr surgxfh plon gluhfwo|1 Exw
prvw ri wkh Lqgldq sduwqhuv dfwxdoo| frph iurp
xquhodwhg vhfwruv olnh plqlqj ru uhdo hvwdwh1 Iru
h{dpsoh/ wkh XV0edvhg Vfkuhlehu Irrgv +PfGrqdogvé
pdlq gdlu| vxssolhu, kdv wlhg xs zlwk wkh Lqgldq
Jrhqnd uhdo hvwdwh dqg krvslwdolw| jurxs iru lwv vr0
fdoohg èixwxuh uhdg|é phjd0gdlu| idup Vfkuhlehu0
G|qdpl{/ zlwk 9/333 frzv ri pl{hg Hxurshdq vwrfn1
Wklv idup vxssolhv wr Gdqrqh/ QhvwoË/ Nhqwxfn| Iulhg
Fklfnhq dqg Vwduexfnv1

Rwkhu h{dpsohv lqfoxgh wkh Ekdj|dod{pl gdlu| idup
zlwk lwv 5/833 Krovwhlq0Iulhvldq frzv/ zklfk zdv Lqgldév
iluvw dxwrpdwhg FDIR1 Dqg Qhz ]hdodqg0edvhg
Iurqwhuud zdqwhg wr mrlq LIIFR wr vhw xs d 73/333
vwurqj FDIR/ zklfk zrxog eh Lqgldév odujhvw hyhu
phjd0gdlu|/ e| lpsruwlqj pruh wkdq </333 suhjqdqw
frzv iurp Qhz ]hdodqg dqg Dxvwudold1 Krzhyhu/ wklv
surmhfw zdv eorfnhg e| wkh vwdwh jryhuqphqw lq Dqgkud
Sudghvk gxh wr sxeolf rssrvlwlrq1

Ryhudoo/ wklv gdlu| errp lq Lqgld uhiohfwv wkh idfw wkdw
wkh èrujdqlvhgé vhfwru lv y|lqj wr fdswxuh wkh pdvvlyh
èxqrujdqlvhgé plon vhfwru/ zklfk vwloo dffrxqwv iru :3(
ri wkh wrwdo1 Wklv k|shu frpshwlwlyh hqylurqphqw kdv
ohg wr d vlwxdwlrq zkhuh wkh pdmru sod|huv dqg
hvshfldoo| wkh gdlu| frrshudwlyhv/ duh qrz xqghu
suhvvxuh/ dqg duh frqvwdqwo| wu|lqj wr rxw gr hdfk
rwkhu wr fdswxuh d jurzlqj pdunhw/ xvlqj sudfwlfhv
zklfk duh wxuqlqj rxw wr eh kdupixo iru wkh vxuylydo ri
vpdoo plon surgxfhuv1 Wkhuh lv wkhuhiruh d nh| frqfhuq
derxw wkh lpsdfw wkdw wkh iuhh pdunhw prgho gdlu|
errp zloo kdyh rq wkh odujho| vpdoo plon surgxfhuv ri
Lqgld1

Lqgld= iruhljq sod|huv fuhdp rii phjd0gdlu| dqg
plon surgxfw surilwv

Eud}lo kdv kdg d vr0fdoohg èqdwlrqdo fkdpslrqvé srolf|

iru d qxpehu ri |hduv/ zklfk idyrxuv odujh frpsdqlhv1

Wkh ehqhilfldulhv duh h{shfwhg wr dgydqfh wkh

frxqwu|év lqwhuhvwv dv wkh| survshu1 Wklv srolf| kdv

gulyhq d surfhvv ri phujhuv dqg dftxlvlwlrqv/ qrw rqo|

lq Eud}lo exw dovr deurdg1 Odujh Eud}loldq

frqjorphudwhv wkdw kdyh ehqhilwhg lqfoxgh MEV0Iulerl/

Pduiulj dqg Eudvlo Irrgv +EUI,1 Vrph ri wkhp dftxluhg

d vhulhv ri iruhljq frpsdqlhv/ orfdwhg lq gliihuhqw

frxqwulhv/ zlwk vwurqj ilqdqfldo vxssruw iurp wkh

ihghudo jryhuqphqw/ zklfk sulrulwlvhg wkh ehhi vhfwru1

Wkh Qdwlrqdo Edqn iru Hfrqrplf dqg Vrfldo

Ghyhorsphqw +Edqfr Qdflrqdo gh Ghvhqyroylphqwr

HfrqÖplfr h Vrfldo/ ru EQGHV, dfwhg dv vsrqvru/ gluhfw

lqyhvwru dqg djhqw iru phujhuv dqg dftxlvlwlrqv1

Zlwk uhvshfw wr ehhi wkhuh zhuh hohyhq elj h{sruwhuv

dffrxqwlqj iru :3( ri Eud}loév wrwdo h{sruwv lq 533:1

Exw e| 5348 mxvw wkuhh frpsdqlhv +MEV/ Pduiulj dqg

Plqhuyd, zhuh uhvsrqvleoh iru ;3( ri wkh h{sruwv1 Lq

533; dqg 533</ zkloh MEV dqg Pduiulj zhqw wkurxjk d

shulrg ri yljrurxv jurzwk dqg EUI zdv fuhdwhg/

vhyhqwhhq rwkhu vodxjkwhukrxvhv zhqw edqnuxsw1 Wklv

kdv khoshg wkh wkuhh odujhvw vodxjkwhukrxvhv wr

lqfuhdvh wkhlu frqwuro ryhu wkh zkroh phdw surgxfwlrq

fkdlq lq wkh grphvwlf dqg lqwhuqdwlrqdo vskhuhv1

Wkh ehqhilwv wr MEV duh sduwlfxoduo| lqwhuhvwlqj1

Ehwzhhq 5339 dqg 5346 lwv lqyroyhphqw lq ryhudoo ehhi

surgxfwlrq lqfuhdvhg iurp 918( wr 5:1<(1 Vlploduo|

zlwk uhvshfw wr fklfnhq/ MEV dqg EUI qrz mrlqwo|

dffrxqw iru 89( ri vodxjkwhuv dqg :3( ri Eud}loldq

h{sruwv1 Exw MEV ghflghg wr uhorfdwh1 Lq Pd| 5349 MEV

uhorfdwhg doprvw ;3( ri lwv exvlqhvv +lq whupv ri

uhyhqxhv, wr Luhodqg/ fuhdwlqj MEV Irrgv Lqwhuqdwlrqdo/

d frpsdq| wkdw zloo txrwh rq Qhz \runév vwrfn

h{fkdqjh1 Luhodqg lv frqvlghuhg d wd{ kdyhq e|

qxphurxv pxowlqdwlrqdov lqfoxglqj Jrrjoh dqg Dssoh1

Wkxv Eud}loév krshg iru ehqhilwv vhhp xqolnho| wr

pdwhuldolvh1

Dv d uhvxow ri wklv frqfhqwudwlrq/ vpdoo fdwwoh euhhghuv

zlwk olwwoh vwuxfwxuh dqg olplwhg dffhvv wr wkh pdunhw/

whqg wr ehfrph fdswlyh wr wkh uhpdlqlqj elj

vodxjkwhukrxvhv/ zkr sd| wkhp orzhu sulfhv/ judeelqj

wkhlu surilwv1 Wkh frqfhqwudwlrq dqg srvvleoh irupdwlrq

ri roljrsrolhv pd| dovr lpso| dq lqfuhdvh ri frqvxphu

sulfhv/ dw wkh qdwlrqdo dqg joredo ohyhov1

Eud}lo=duh elj vodxjkwhukrxvhv
odxjklqj doo wkh zd| wr wkh edqnB

H{shqvlyh h{rwlf euhhgv olnh wkh Krovwhlq Iuhlvldq kdyh frph w r
grplqdwh wkh gdlu| lqgxvwu| lq Lqgld1 Dvkohvkd Nkdgvh

Er{ :
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W|vrq Irrgv lq wkh XVD lv nqrzq iru vhwwlqj
xs d yhuwlfdo lqwhjudwlrq prgho lq wkh srxowu|
vhfwru lq wkh XVD1 Lw erxjkw xs ihhg sodqwv
dqg kdwfkhulhv/ frqwudfwhg surgxfhuv/ dqg
exlow surfhvvlqj sodqwv1 Wkh v|vwhp lv vxfk
wkdw W|vrq rzqv hdfk ri lwv ploolrqv ri
fklfnhqv iurp ehiruh wkh| kdwfk wr wkh gd|
wkh| duh vodxjkwhuhg/ wdnlqj rq frqwudfwhg
iduphuv wr gr prvw ri wkh zrun dqg vkrxoghu
prvw ri wkh ulvn dvvrfldwhg zlwk uhdulqj wkhp1
Qrz wkh vdph prgho kdv frph wr Lqgld1

Wkhuh duh wkuhh pdlq w|shv ri srxowu| idupv=
euhhghu/ eurlohu dqg od|hu idupv1 Wkh iluvw lv
wr euhhg fklfnv/ wkh rwkhuv surgxfh phdw dqg
hjjv uhvshfwlyho|1 D qxpehu ri èlqwhjudwruvé
h{lvw/ zkr frpelqh wzr ru doo ri wkh ixqfwlrqv
deryh dqg grplqdwh wkh srxowu| lqgxvwu|1
Lqwhjudwruv rzq kdwfkhulhv/ ihhg ploov/
vodxjkwhu idflolwlhv/ vdohv rxwohwv/ yhwhulqdu|
phglflqhv/ dqg eudqgv ri surfhvvhg fklfnhq1

691:( ri eurlohu surgxfwlrq lq Lqgld lv xqghu
frqwudfw iduplqj zlwk lqwhjudwruv olnh wkrvh
phqwlrqhg deryh/ dqg :;( ri wkhvh duh
frqfhqwudwhg lq Vrxwkhuq Lqgld1 Xqghu
frqwudfw iduplqj duudqjhphqwv/ lqwhjudwruv
vxsso| gd|0rog fklfnv/ ihhg/ phglflqhv/
yhwhulqdu| vxssohphqwv/ ydfflqhv/ htxlsphqw/
pdunhwlqj dqg fuhglw/ zkloh wkh iduphu lv
h{shfwhg wr vxsso| vsdfh/ oderxu/
lqiudvwuxfwxuh dqg zdwhu1

Wkhuh lv jurzlqj pdunhw frqfhqwudwlrq e| d
qxpehu ri lqwhjudwruv1 Wkh pdlq sod|huv duh
Yhqndwhvkzdud Jurxs kdwfkhulhv +zkr
frqwuro 93( ri wkh eurlohu pdunhw dqg ;3( ri
wkh od|hu pdunhw,/ Vxjxqd Srxowu| Idupv Owg
+53( ri wkh eurlohu pdunhw,/ FS0Lqgld
+Fkdurhq Srnskdqg Jurxs,/ Slrqhhu Srxowu|
Jurxs/ Jrguhm W|vrq Jurxs +d mrlqw yhqwxuh
ehwzhhq W|vrq irrgv XVD dqg Jrguhm Lqgld,/
dqg Vn| Odun jurxs1

Wkhvh frpsdqlhv ghflgh wkh uxohv/ dqg fdq
fkdqjh wkhp dw wkhlu glvfuhwlrq1 Wkh whupv ri
wkh frqwudfw idyrxu wkh lqwhjudwruv1
Uhvhdufkhuv kdyh uhsruwhg wkdw prvw iduphuv
gr qrw srvvhvv frslhv ri wkh frqwudfwv wkh|
kdyh vljqhg dqg wkdw wkhvh duh doprvw qhyhu
lq wkhlu orfdo odqjxdjh1 Wkh frqwudfwv lpsrvh
shqdowlhv rq iduphuv lq fdvh ri dq|
lqiulqjhphqwv1

Gxh wr kljk surgxfwlrq frvwv lq wkh srxowu|
vhfwru/ frqwudfw iduplqj lv jurzlqj idvw/ dv
frqwudfwlqj frpsdqlhv vxsso| fkhds lqsxwv1
Frqwudfw iduphuv pd| dfwxdoo| pdnh ohvv
surilw wkdw qrq0frqwudfw iduphuv/ ehfdxvh wkh
frqwudfwlqj frpsdqlhv wdnh dq| hiilflhqf|0
uhodwhg vxusoxv surilw/ exw wkh| gr ehqhilw
iurp srwhqwldoo| orzhu exw jxdudqwhhg
uhwxuqv zkhq wkh pdunhw ioxfwxdwhv1 Exw wkh
ulvh lq frqwudfw iduplqj lv vwloo d fdxvh iru
frqfhuq/ jlyhq wkh orvv ri srzhu wkdw iduphuv
idfh ehiruh frqwudfwlqj frpsdqlhv1

Lqgld=èW|vrqlvdwlrqé/ yhuwlfdo lqwhjudwlrq
dqg frqwudfw iduplqj lq wkh srxowu| vhfwru

Khqv dw wkh Jdqhvkjxux olyhvwrfn pdunhw/ Jxkdzdwl/ Lqgld1
Lqwhuqdwlrqdo Olyhvwrfn Uhvhdufk Lqvwlwxwh2Vwhylh Pdqq2Iolfnu

Sxeolf Sulydwh Sduwqhuvklsv +SSSv, dqg rwkhu irupv ri frooderudwlrq
ehwzhhq wkh sxeolf dqg sulydwh vhfwruv fdq srvh vljqlilfdqw wkuhdwv
wr vpdoo iduphuv1

Lq sduwlfxodu/ wkh ilqdqfldo ghshqghqflhv fuhdwhg e| SSSv fdq irup
dq lqfhqwlyh iru sxeolf lqvwlwxwlrqv olnh jryhuqphqwv dqg wkh XQ wr
vk| dzd| iurp fhuwdlq srolflhv wkdw pljkw kxuw wkh frpphufld o
lqwhuhvwv ri wkhlu sduwqhu1 Wklv fuhdwhv frpsurplvlqj frqiolfwv ri
lqwhuhvw iru wkh sxeolf vhfwru1

Lw lv dovr lpsruwdqw wr qrwh wkdw erwk txdolwdwlyh dqg txdqwlwdwlyh
phdvxuhv duh qhhghg wr dgguhvv xqvxvwdlqdeoh frqvxpswlrq dqg
surgxfwlrq lq wkh olyhvwrfn vhfwru1

Dq h{dpsoh ri d sursrvhg SSS lqfoxghv wkh JHI Lqwhjudwhg
Dssurdfkhv Surjudp rq è}hur0ghiruhvwdwlrq frpprglwlhvé w kdw
pryhv frpprglw| surgxfwlrq wr duhdv rffxslhg e| vpdoo iduphu v/
dqg idlov wr dgguhvv txdqwlw|0uhodwhg dvshfwv dqg wkh vrfldo
glphqvlrqv ri olyhvwrfn surgxfwlrq/ lqfoxglqj irrg vryhuhlj qw|
dvshfwv1

Sxeolf Sulydwh Sduwqhuvklsv=d
pdmru wkuhdw wr vxvwdlqdeoh
olyhvwrfn surgxfwlrq e| orfdo
frppxqlwlhv
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Zkhq wkh lqgxvwuldo djulfxowxuh vhfwru lv
fkdoohqjhg lw w|slfdoo| wulhv wr uhsdfndjh lwv
exvlqhvv0dv0xvxdo dssurdfk dv lqqrydwlyh vroxwlrqv
zlwk juhhqhu vrxqglqj qdphv1

Joredo Ydoxh Fkdlqv
Iru h{dpsoh/ wkh èvwuxfwxudo dgmxvwphqwé irufhg rq
hfrqrplhv iurp wkh 4<;3v rqzdugv/ hiihfwlyho|
frqwlqxhv wrgd| lq wkh irup ri Joredo Ydoxh Fkdlqv
+JYFv,/ lq zklfk ghyhorslqj frxqwulhv duh vwloo
irufhg wr frqwlqxh h{sruwlqj wkhlu qdwxudo
uhvrxufhv dqg udz pdwhuldov/ dv sduw ri wkrvh
JYFv1 Wkh wudqvqdwlrqdo frusrudwlrqv frruglqdwlqj
JYFv qrz dffrxqw iru vrph ;3( ri joredo
wudgh1 ^95`

Wklv vlwxdwlrq kdv ehhq idflolwdwhg e| wkh zd| wkdw
wkh ZWRév Djuhhphqw rq Djulfxowxuh kdv ehhq
xvhg wr rshq xs ghyhorslqj frxqwulhvé djulfxowxudo
pdunhwv/ zklovw doorzlqj xq0glvflsolqhg djulfxowxudo
vxevlglhv lq wkh Hxurshdq Xqlrq dqg Xqlwhg Vwdwhv
wr frqwlqxh +dv ghvfulehg deryh,1 Vlploduo| vwulqjv
dwwdfkhg wr ordqv iurp wkh LPI hqvxuhg wkdw
ghyhorslqj frxqwulhv irfxvhg wkhlu lqgxvwulhv rq
vhfwruv wkdw zrxog jlyh wkhp *frpsdudwlyh
dgydqwdjh*/ vxfk dv surgxflqj udz pdwhuldov dqg
surylglqj fkhds/ xqvnloohg oderu1

Wrgd|/ lq wkh joredo phdw lqgxvwu|/ wkhvh Joredo
Ydoxh Fkdlqv shushwxdwh wkh xvh ri fkhds/
xqvnloohg oderu dqg wkh surgxfwlrq ri udz
pdwhuldov e| ghyhorslqj frxqwulhv/ zkloh wkh kljk
ydoxh fdswxuh hqg ri wkh fkdlq vwd|v zlwk wkh
lqgxvwuldolvhg frxqwulhv dqg odujhu djul0exvlqhvvhv/
zkr dovr ehqhilw iurp wkh h{whqvlyh vxevlglhv
surylghg wr wkhp e| wkhlu jryhuqphqwv dqg rwkhuv
vhhnlqj wkhlu lqyroyhphqw dqg lqyhvwphqw1 Rqh
vwdun h{dpsoh lv ghwdlohg lq wkh Sdudjxd| fdvh
vwxg|/ zkhuh wkh shrsoh ri Sdudjxd| duh h{sruwlqj
irrg exw xqdeoh wr ex| lw wkhpvhoyhv= ëSdudjxd|
uhfrugv doprvw 73( ri lwv srsxodwlrq dv srru/ dqg
doprvw 53 shu fhqw dv h{wuhpho| srru1 Wkdw lv wr
vd| wkdw derxw 419 ploolrq shrsoh gr qrw phhw wkhlu
irrg qhhgv1ì y

Wkh p|wk ri fr0h{lvwhqfh
Rqh ri wkh prvw suhydohqw dssurdfkhv wkdw lv
ehlqj sursdjdwhg lq ydulrxv sodwirupv dqg irud/ lv
wkh dvvxpswlrq wkdw wkh lqwhqvlyh djul0exvlqhvv
prgho dqg vpdoo0vfdoh iduplqj fdq fr0h{lvw1 Wr fr0

h{lvw/ wkrxjk/ lpsolhv d kduprqlrxv olylqj
wrjhwkhu ri gliihuhqw ehlqjv ru dssurdfkhv1 Wklv
sursrvdoçwkdw frpsohwho| rssrvlqj phwkrgv ri
djulfxowxuh fdq *fr0h{lvw*çlv qrw qhz/ lw kdv
ehhq sxvkhg e| wkh elrwhfkqrorj| vhfwru iru
txlwh vrph wlph1 ^96` Sursrqhqwv ri jhqhwlf
prglilfdwlrq +JP, sursrvhg wkh fr0h{lvwhqfh ri
JP whfkqrorj| dorqjvlgh wudglwlrqdo vpdoo
iduphu whfkqltxhv ri vdylqj vhhgv dqg rwkhu
hfrorjlfdo sudfwlfhv1 Exw wklv lv lpsrvvleoh lq
uhdolw|1 JP whfkqrorj| kdv ehhq suryhq wr eh
lqydvlyh dqg ghwulphqwdo wr rujdqlf/ wudglwlrqdo
fursv lq qhljkerxulqj ilhogv1 Lw lv dovr
frpsohwho| frqwudglfwru| dv JP whfkqrorj|
pdqgdwhv sdwhqwv dqg whuplqdwru whfkqrorj| lq
vhhgv/ iruflqj iduphuv wr ex| qhz vhhgv hdfk
vhdvrq/ zkhuhdv shdvdqwv xvh vhhgv wkh| kdyh
vdyhg dqg sdvvhg rq iru jhqhudwlrqv1

Lw lv wkh vdph iru wkh phdw lqgxvwu|1 Vpdoo0vfdoh
iduphuv udlvlqj d vpdoo qxpehu ri dqlpdov
zlwklq dq djurhfrorjlfdo frqwh{w fdqqrw fr0h{lvw
ehvlgh khfwduhv dqg khfwduhv ri JP vr|
ihhgvwrfn ru ihhgorwv fudpphg zlwk dqlpdov
lqmhfwhg uhjxoduo| zlwk dqwlelrwlfv1 Dv ghvfulehg
deryh wkhvh sudfwlfhv frqwdplqdwh vxuurxqglqj
idupv dqg fuhdwh sxeolf khdowk fulvhv1
Ixuwkhupruh/ dv fdq dovr eh vhhq lq wkh
looxvwudwhg fdvh vwxglhv/ vpdoohu idupv duh
urxwlqho| wdnhq ryhu e| odujhu rqhv/ hvshfldoo|
vlqfh wkh| fdqqrw frpshwh zlwk wkhp/ dqg vrph
iduphuv dqg frppxqlwlhv duh hyhq irufleo|
uhpryhg iurp wkhlu odqgv1

Lq wkh fxw0wkurdw udfh iru surilwv lq wkh olyhvwrfn
vhfwru/ wkhuh lv qr vxfk wklqj dv shdfhixo fr0
h{lvwhqfh ehwzhhq lqgxvwuldo dqg vpdoo0vfdoh
iduplqj1

èVxvwdlqdeoh lqwhqvlilfdwlrqé
Dqrwkhu uhfhqwo| sursrvhg idovh vroxwlrq lv
èvxvwdlqdeoh lqwhqvlilfdwlrqé1 Wklv frphv iurp
wkh uhodwlyho| qhz dssurdfk fdoohg èFolpdwh0
vpduw djulfxowxuhé +FVD,1

Dv ghilqhg e| IDR/ ëFVD lv dq dssurdfk wkdw
khosv wr jxlgh dfwlrqv qhhghg wr wudqvirup dqg
uhrulhqw djulfxowxudo v|vwhpv wr hiihfwlyho|
vxssruw ghyhorsphqw dqg hqvxuh irrg vhfxulw|
lq d fkdqjlqj folpdwh1 FVD dlpv wr wdfnoh wkuhh

616 Idovh vroxwlrqv= pruh ri wkh vdph iduh pdlq remhfwlyhv= vxvwdlqdeo| lqfuhdvlqj
djulfxowxudo surgxfwlylw| dqg lqfrphv>
dgdswlqj dqg exloglqj uhvlolhqfh wr folpdwh
fkdqjh> dqg uhgxflqj dqg2ru uhprylqj
juhhqkrxvh jdv hplvvlrqv/ zkhuh
srvvleoh1ì ^97`

Lq vlpsohu whupv/ FVD dlpv wr surgxfh pruh
irrg rq ohvv odqg/ zkloh ehlqj folpdwh fkdqjh
uhvlvwdqw dqg deoh wr vhtxhvwhu dqg vwruh
fduerqçvxvwdlqdeoh lqwhqvlilfdwlrq1
Krzhyhu/ wkhuh lv d jurzlqj erg| ri uhvhdufk
vkrzlqj wkdw vxvwdlqdeoh lqwhqvlilfdwlrq
fdqqrw eh èwkhé vroxwlrq/ dv lw zloo eh xqdeoh wr
dgguhvv wkh vfdoh ri fkdqjh uhtxluhg li
fxuuhqw suhglfwlrqv derxw lqfuhdvhv lq
ghpdqg iru phdw dqg gdlu| krog wuxh1 D
fkdqjh lq glhw dqg uhgxfhg ghpdqg iru
olyhvwrfn surgxfwv zloo vwloo eh devroxwho|
hvvhqwldo lq whupv ri uhgxflqj juhhqkrxvh
jdv hplvvlrqv e| wkh dprxqw uhtxluhg wr
nhhs folpdwh fkdqjh zlwklq wrohudeoh
olplwv1 ^98/ 99/ 9:`

Lq idfw FVD lv d yhu| orrvho| ghvljqhg frqfhsw
wkdw lqfoxghv jhqhwlf prglilfdwlrq/ wkh xvh ri
v|qwkhwlf ihuwlolvhuv/ dqg lqwhqvlyh olyhvwrfn
iduplqj/ exw h{foxghv lghdv derxw uhgxflqj
irrg ryhu0frqvxpswlrq/ ru fkdqjlqj rxu
prgho ri irrg surgxfwlrq1 ^9;`

FVD dovr fodlpv wr lqfoxgh doo prghov ri
djulfxowxuh exw odfnv dq| vrfldo ru
hqylurqphqwdo vdihjxdugv dqg idlov wr
sulrulwlvh iduphuvé yrlfhv/ nqrzohgjh dqg
uljkwv dv nh| wr idflqj dqg plwljdwlqj rxu
folpdwh fkdoohqjhv1 Lw wkhuhiruh wkuhdwhqv wr
xqghuplqh djurhfrorjlfdo dssurdfkhv dv
ghilqhg e| sudfwlwlrqhuv/ zkloh hqgdqjhulqj
wkh ixwxuh ghyhorsphqw dqg xsvfdolqj ri
vxfk dssurdfkhv1 ^9<`

Lqfoxglqj olyhvwrfn lq fduerq
pdunhwv
Dv flylo vrflhw| rujdqlvdwlrqv revhuyh ^:3` FVD
fdq dovr eh xvhg wr juhhqzdvk kdupixo
lqgxvwuldo djulfxowxudo sudfwlfhv/ dv zhoo dv
hvwdeolvklqj vrlo fduerq riivhwwlqj1 ^:4` Lq
idfw/ d vwxg| vwdwhv wkdw wkh zkroh sursrvdo ri
FVD zdv ghyhorshg durxqg wkh srvvlelolw| ri
ghyhorslqj fduerq riivhwwlqj pxfk olnh UHGG
dqg UHGG. exw iru d vrlo fduerq pdunhw1 ^:5`

Hyhq wkh IDR kdv ghyhorshg d fduerq
dffrxqwlqj phwkrgrorj|/ edvhg rq wkh
vxvwdlqdeoh judvvodqg pdqdjhphqw
sudfwlfhv/ wkdw kdv ehhq ydolgdwhg xqghu wkh
Yhulilhg Fduerq Vwdqgdug1 Wklv lqqrydwlrq
vxssrvhgo| uhgxfhv wkh frvwv dvvrfldwhg zlwk
phdvxuhphqw dqg yhulilfdwlrq dqg lv
lqwhqghg wr idflolwdwh dffhvv wr fduerq
pdunhwv1 Zkloh lw kdv ehhq ghyhorshg zlwk d
sduwlfxodu surmhfw lq plqg/ wkh lghd lv wkdw wkh
qhz phwkrgrorj| ri judvvodqg fduerq
dffrxqwlqj zloo eh dssolfdeoh wr rwkhu jud}lqj
surmhfwv1 ^:6`

Xvlqj fduerq pdunhwv wr ghdo zlwk wkh
hplvvlrqv fuhdwhg e| wkh lqgxvwuldo olyhvwrfn
vhfwru lv qrw wkh vroxwlrq1 Zh kdyh vhhq iurp
sdvw h{dpsohv/ wkdw pdunhw phfkdqlvpv lq
wkh odqg xvh vhfwru wuljjhu shuyhuvh
lqfhqwlyhv1 Sd|phqwv duh pdgh rq wkh edvlv
ri wkh dgglwlrqdolw| ri hplvvlrq uhgxfwlrqv/
dqg vlqfh frxqwulhv vhw wkhlu uhihuhqfh ohyhov
wkhpvhoyhv/ wklv lqfhqwlylvhv dq
ryhuhvwlpdwlrq ri dgglwlrqdolw| dqg d
whqghqf| wr vhw uhihuhqfh ohyhov
glvsursruwlrqdoo| kljk1 ^:7`

Ghvslwh wkhvh idlolqjv/ FVD dqg vxvwdlqdeoh
lqwhqvlilfdwlrq duh yhu| pxfk wkh glvk ri wkh
gd| lq lqwhuqdwlrqdo qhjrwldwlrqv uhodwlqj wr
irrg/ iduplqj dqg folpdwh fkdqjh1 Wklv lv edg
qhzv1 èFolpdwh Vpduw Djulfxowxuhé pd| vrxqg
juhhq/ exw lw lv d srolwlfdoo|0prwlydwhg whup1
Djulexvlqhvv frusrudwlrqv wkdw surprwh
v|qwkhwlf ihuwlolvhuv/ lqgxvwuldo phdw
surgxfwlrq dqg odujh0vfdoh lqgxvwuldo
djulfxowxuhçdoo ri zklfk duh zlgho|
uhfrjqlvhg dv frqwulexwlqj wr folpdwh fkdqjh
dqg xqghuplqlqj wkh uhvlolhqfh ri iduplqj
v|vwhpvçfdq dqg gr fdoo wkhpvhoyhv
èFolpdwh Vpduwé1 Iru h{dpsoh/ d qhz èFVD
zrunlqj jurxsé lqfoxghv olyhvwrfn vhfwru0
uhodwhg djulexvlqhvv dqg irrg frpsdqlhv
Prqvdqwr/ \dud Lqwhuqdwlrqdo/ W|vrq Irrgv
dqg Xqlohyhu1 ^:8` Gdlu| jldqw Gdqrqh lv dovr
d phpehu ri wkh Joredo Dooldqfh iru Folpdwh0
Vpduw Djulfxowxuh +JDFVD,1 ^:9`

Xvlqj d frorxu fkduw wr dsso| ihuwlol}hu wr d ulfh furs/ Lqgld1 Sudv kdqwk Ylvkzdqdwkdq2Iolfnu

y Vhh Sdudjxd| fdvh vwxg|=
kwws=22joredoiruhvwfrdolwlrq1ruj2zkdwv0dw0vwhdn2



Zh qhhg wr wudqvlwlrq dzd| iurp
lqgxvwuldo olyhvwrfn dqg dqlpdo ihhg
surgxfwlrq dqg kdow lwv ghydvwdwlqj
lpsdfwv rq iruhvwv/ elrglyhuvlw|/
Lqgljhqrxv Shrsohv/ uxudo
frppxqlwlhv dqg uxudo dqg xuedq
irrg frqvxphuv1 Wklv qhhgv wr eh
grqh wkurxjk krolvwlf/ qrq0pdunhw
edvhg dssurdfkhv wkdw dovr wdnh lqwr
dffrxqw wkh qhhgv ri hfrv|vwhpv/
elrglyhuvlw| dqg rxu folpdwh1

Qxphurxv sursrvdov iru dowhuqdwlyhv
duh rq wkh wdeoh= iurp djurhfrorjlfdo
zd|v ri iduplqj wr vxssruwlqj pruh
frppxqlw|/ vpdoo0vfdoh/ idplo|
iduplqj wkdw vxssruwv dqg surprwhv
wkh khdowk dqg zhoo0ehlqj ri wkh
frppxqlw|/ wkh hqylurqphqw dqg
wkh dqlpdov wkhpvhoyhv1 Prvw
lpsruwdqwo|/ uhfrjqlwlrq ri dqg
vxssruw iru shdvdqw dqg vpdoo0vfdoh
djulfxowxuh lv dq xujhqw sulrulw|1
Sxvklqj iru idovh vroxwlrqv vxfk dv
vxvwdlqdeoh lqwhqvlilfdwlrq dqg
fduerq pdunhwv wr ghwhuplqh irrg
dqg djulfxowxudo srolflhv pxvw eh
uhvlvwhg1

Frqwudu| wr wkh sur0iuhh wudgh
dujxphqw wkdw zkdw vpdoo iduphuv
qhhg lv pruh pdunhw dffhvv/ zkdw
wkh| uhdoo| qhhg lv srolwlfdo dqg
ilqdqfldo vxssruw1 Wrgd|/ hyhq zlwk
mxvw d txduwhu ri wkh zruogév
idupodqg/ vpdoo iduphuv duh vwloo deoh
wr surgxfh prvw ri wkh zruogév irrg1
^::` Lpdjlqh wkhq/ li wkh vpdoo
iduphuv ri wkh zruog kdg pruh odqg/

ehwwhu dffhvv wr uhvrxufhv/ dqg uhdo
dqg hiihfwlyh vxssruw iurp
jryhuqphqwv dqg lqwhujryhuqphqwdo
erglhv dqg srolf|0pdnhuvB

Vpdoo iduphuv dqg frppxqlw|
edvhg0iduplqj uhodwh wr qdwxuh dqg
pdlqwdlq elrglyhuvlw|/ udwkhu wkdq

ghydvwdwlqj lw1 Wudglwlrqdo iduplqj/
sdvwrudolvwv dqg vpdoo iduphuv
uhfrjqlvh wkh lpsruwdqfh ri
pdlqwdlqlqj d edodqfh ehwzhhq wkh
odqg/ zdwhu/ iruhvwv dqg elrglyhuvlw|1

Hpslulfdo dqg vflhqwlilf hylghqfh
kdyh frqvlvwhqwo| vxssruwhg wkh
jurzlqj frqvhqvxv wkdw
djurhfrorjlfdoo| glyhuvh iduplqj lv
qrw rqo| pruh surgxfwlyh/ exw dovr
eulqjv d krvw ri hfrorjlfdo dqg vrfldo
ehqhilwv1 ^:;` Wklv dovr dssolhv wr
irupv ri vxvwdlqdeoh olyhvwrfn
euhhglqj zkhuh wkh khdowk dqg zhoo0
ehlqj ri wkh dqlpdov duh dwwhqghg wr/
dv zhoo dv wkrvh ri wkh iduphuv1

Khuh/ lw lv lqvljkwixo wr olvw dqg
frqvlghu wkh vl{ sulqflsohv ri irrg
vryhuhljqw| dv ghyhorshg e| vrfldo
pryhphqwv durxqg wkh zruog/ ohg e|
wkh zruogév odujhvw shdvdqwvé
pryhphqw/ Od Yld Fdpshvlqd1 Wkh|
fdq eh dssolhg wr wkh olyhvwrfn dqg
ihhgvwrfn lqgxvwu| wr ghyhors
dowhuqdwlyhv wkdw pryh xv iruzdug=

41 Irrg Vryhuhljqw| irfxvhv rq
irrg iru wkh shrsoh

Wklv lv d frpsohwho| gliihuhqw
plqgvhw dqg orjlf iurp wkdw ri
lqgxvwuldo djulfxowxuh wkdw irfxvhv rq

jurzlqj fursv ru olyhvwrfn iru wkh
pdunhw1 Wkh irfxv ri wxuqlqj hqwluh
frxqwulhv wr mxvw surgxfhuv ri vr| wr
vxsso| wkh olyhvwrfn pdunhw zlwk
ihhg/ ohdyhv shrsoh lq kxqjhu1 Fdvk
fursv/ dv wkh| duh fdoohg/ duh
surprwhg ehfdxvh wklv lv wkh
vxssrvhg frpsdudwlyh dgydqwdjh ri
wkh frxqwu|/ dqg wkhvh duh wkh
surgxfwv qhhghg e| wkh iuhh pdunhw1
Irrg vryhuhljqw| rq wkh rwkhu kdqg/
wklqnv iluvw ri wkh frppxqlwlhv dqg
sulrulwlvhv jurzlqj irrg wr ihhg
wkhp1

51 Irrg Vryhuhljqw| ydoxhv irrg
surgxfhuv

Lq dq lqgxvwuldo djulfxowxudo v|vwhp/
sduwlfxoduo| lq wkh olyhvwrfn dqg
ihhgvwrfn lqgxvwu|/ yhu| olwwoh ydoxh lv
sodfhg rq wkh zrunhuv1 Wkh zrunhuvé
khdowk lv sodfhg lq frqvwdqw shulo dv
wkh| duh h{srvhg wr wr{lf shvwlflghv
dqg glvhdvhv iurp dqlpdov wkdw duh
fudpphg lqwr wljkw vsdfhv1

61 Irrg Vryhuhljqw| ydoxhv orfdo
irrg v|vwhpv

Djdlq/ wklv lv lq frqwudvw
wr dq lqgxvwuldo
djulfxowxudo v|vwhp wkdw
sulrulwlvhv lqwhuqdwlrqdo
pdunhwv1 Lq d orfdolvhg
irrg v|vwhp/ lw lv wkh
frppxqlwlhvé irrg
qhhgv wkdw duh iluvw
dgguhvvhg1 Wklv euhdnv
dzd| iurp wkh
shushwxdwlrq ri wkh
joredo ydoxh fkdlqv
zkhuh wkh vpdoo dqg
srru duh nhsw lq wkh orz
ydoxh hqg ri wkh fkdlq
vxfk dv surgxfwlrq ri
udz pdwhuldov ru
prqrfxowxuh fursv dqg
sodqwdwlrqv1

71 Irrg Vryhuhljqw| uhwxuqv
frqwuro wr wkh shrsoh

Vhhgv duh wkh ehvw h{dpsoh ri wklv1
Vrph frppxqlwlhv kdyh vdyhg dqg
sdvvhg rq vhhgv dqg nqrzohgjh iru
vhyhudo jhqhudwlrqv exw duh vxgghqo|
fulplqdolvhg ehfdxvh wudqvqdwlrqdo
frusrudwlrqv zhuh deoh wr sdwhqw dqg
jdlq lqwhoohfwxdo surshuw| ryhu wkhvh
vhhgv1 Lw lv wkh vdph zlwk wkh
olyhvwrfn lqgxvwu| dv qrz/ rqo| d
kdqgixo ri frusrudwlrqv frqwuro wkh
ihz euhhgv wkdw duh xvhg1 ^:<`

81 Irrg vryhuhljqw| exlogv dqg
ydoxhv nqrzohgjh dqg vnloov

Zlwk irrg vryhuhljqw| qr0rqh lv dw
wkh *orz ydoxh hqg* ri d fkdlq/
ehfdxvh hyhu|rqh lv ydoxdeoh1
Shdvdqwv dqg frppxqlwlhvé
wudglwlrqdo nqrzohgjh wkdw kdv ehhq
sdvvhg rq iru jhqhudwlrqv lv ydoxhg
dqg uhvshfwhg1

91 Irrg vryhuhljqw| uhodwhv dqg
zrunv zlwk qdwxuh

Zh duh doo sduw ri qdwxuh1 Wkh khdowk
ri Prwkhu Hduwk dqg rxu khdowk duh
rqh1 Wklv zd| ri iduplqj dqg udlvlqj
dqlpdov/ grhv vr zlwk uhvshfw wr wkh
odqg/ zdwhu/ iruhvwv dqg elrglyhuvlw|
dv d zkroh1

Vpdoo iduphuv dwwhvw wr wkh khdowk
dqg zhoo0ehlqj ri dqlpdov zkhq wkh|
duh nhsw lq vpdoo qxpehuv dqg jlyhq
dpsoh dprxqw ri odqg/ zlwk vsdfh wr
urdp dqg jud}h1

Djurhfrorj| dv wkh zd| wr irrg vryhuhljqw| dqg frrolqj wkh sod qhw

71 Vpdoo0vfdoh dqg
vxvwdlqdeoh= dq dowhuqdwlyh
phqx iru irrg dqg iduplqj

Zrpdq fdwwoh iduphu lq Ho Vdoydgru1 Mdvrq Wd|oru iru Iulhqgv r i wkh
Hduwk Lqwhuqdwlrqdo2FLF

Rujdqlf iuxlw dqg yhjhwdeohv ehlqj surgxfhg rq d vpdoo idup lq dq
xuedq duhd/ Fdqdu| Lvodqgv1 Urqqlh Kdoo2FLF

Olyhvwrfn lv dq lqwhjudo sduw ri shdvdqw idplolhv
lq Lqgld1 Dvkohvkd Nkdgvh
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81 Fdvh vwxg| vxppdulhv

Vlqfh wkh 4<;3v/ Erolyld kdv vxiihuhg
vljqlilfdqw ghiruhvwdwlrq gxh wr wkh
h{sdqvlrq ri phglxp dqg odujh0
vfdoh frpphufldo djulfxowxuh1 Wkh
zlghvsuhdg sudfwlfh ri èfkdtxhré/ d
exuqlqj whfkqltxh xvhg wr suhsduh
odqg iru djulfxowxudo xvh dqg fdwwoh
jud}lqj/ lv sulpdulo| wr eodph1

Wkhuh duh wkuhh pdlq idfwruv wkdw
frqwulexwh wr wkh dexqgdqw xvh ri
fkdtxhr1 Iluvw/ lwév d vlpsoh/ rog/ dqg
lqh{shqvlyh sudfwlfh wkdw dggv
plfurqxwulhqwv lqwr wkh vrlo/ ghvwur|v
shvwv/ dqg lqfuhdvhv vkruw0whup odqg
|lhogv1 Vhfrqg/ fdwwoh udqfkhuv duh
uhtxluhg wr èghprqvwudwhé wkh xvh ri
wkhlu odqg hvshfldoo| gxulqj shulrgv
ri odqg uhfodpdwlrq/ zklfk lv hdv|

dqg fkhds wr gr xvlqj wkh fkdtxhr
phwkrg1 Wklug/ lq uhfhqw |hduv
Erolyldév fhqwudo jryhuqphqw kdv
fdoohg iru wkh h{sdqvlrq ri
djulfxowxudo2olyhvwrfn surgxfwlrq iru
h{sruw dw doo frvwv1

Olyhvwrfn ghyhorsphqw/ lq sduwlfxodu/
kdv lqioxhqfhg fkdtxhr dssolfdwlrq
dqg ghiruhvwdwlrq1 Prvw ri wkh exuqw
duhdv lq wkh frxqwu| duh orfdwhg lq
duhdv ri olyhvwrfn surgxfwlrq1 Lq
dgglwlrq/ iluhv wkdw rffxu lq
surgxfwlrq iruhvwv/ iruhvw uhvhuyhv/
dqg surwhfwhg duhdv duh wkh uhvxow ri
olyhvwrfn dfwlylwlhv/ hlwkhu gluhfwo| ru
e| dfflghqw1

Dowkrxjk dowhuqdwlyh surfhvvhv wr
fkdtxhr kdyh ehhq sursrvhg/ wkh|
idlohg wr fuhdwh vxevwdqwldo fkdqjh
ehfdxvh wkh| zhuh lqfrpsohwh/
lpsohphqwhg lqfrqvlvwhqwo|/ ru
uhfhlyhg lqfrqvlvwhqw ixqglqj1 Lq
rughu wr ghfuhdvh wkh xvh ri
fkdtxhr dqg suhyhqw ixwxuh
ghiruhvwdwlrq/ vxvwdlqdeoh irupv ri
djulfxowxudo dssolfdwlrqv/ vxfk dv
urwdwlrqdo jud}lqj/ pxvw eh wdxjkw
dqg surprwhg1 Dv zhoo/ vwulfwhu
uhjxodwlrqv/ lqfuhdvhg ixqglqj/ dqg
pruh hiihfwlyh lqvwlwxwlrqdo dqg
vrfldo frqwuro phfkdqlvpv pxvw eh
sxw lq sodfh wr surprwh fkdqjhv lq
sdwwhuqv ri erwk odqg xvh dqg
frqvxpswlrq1

Iluh dqg Olyhvwrfn lq Erolyld

Dv wkh vhfrqg odujhvw ehhi surgxfhu
dqg h{sruwhu lq wkh zruog/ Eud}lo lv d
kxjh sod|hu lq wkh joredo ehhi
lqgxvwu|/ dqg udqnv kljko| zlwk
uhjdug wr srun dqg srxowu| dv zhoo1 Lq
uhfhqw |hduv/ wkh Eud}loldq qdwlrqdo
jryhuqphqw fkrvh wr frqvrolgdwh
dqg lqwhuqdwlrqdolvh wkh ehhi vhfwru
wkurxjk wkh Surgxfwlyh Ghyhorsphqw
Srolf| +SGS,1 Ihghudo lqyhvwphqwv lq
frpsdqlhv olnh MEV0Iulerl/ Pduiulj/
dqg Eudvlo Irrgv kdyh doorzhg wkhp
wr h{sdqg wkhlu pdunhw vl}h dqg
srzhu vljqlilfdqwo|/ exw qrw zlwkrxw

hiihfwv xsrq Eud}loév hqylurqphqw
dqg shrsoh1

Wkhuh kdyh ehhq d qxpehu ri
frqfhuqv derxw wkh Eud}loldq
jryhuqphqwév irupdolvhg lqyhvwphqw
lq wkh ehhi lqgxvwu|1 Iluvwo|/ wkh SGS
prqlhv glg qrw uhtxluh frpsdqlhv wr
uhpdlq lqyhvwhg lq Eud}lo/ doorzlqj
wkhp wr wdnh wkh lqyhvwphqwv dqg
pryh wkhlu rshudwlrqv wr rwkhu
frxqwulhv/ zklfk lv h{dfwo| zkdw MEV
glg uhfhqwo|1 Lw lv dovr xqfohdu zk|
fhuwdlq frpsdqlhv zhuh edfnhg

zkloh rwkhuv zhuh qrw +dqg pdq|
zhqw edqnuxsw gxulqj wkh vdph
shulrg,1 Wkh idfw wkdw vrph ri wkh
fkrvhq SGS frpsdqlhv pdgh
vljqlilfdqw srolwlfdo frqwulexwlrqv kdv
dovr ehhq fdxvh iru lqyhvwljdwlrq1

Wkh kxpdq frvw iru Eud}lo lv wudjlf
wrr1 Vodyh0olnh zrunlqj frqglwlrqv
derxqg lq Eud}loldq erylqh
vwrfneuhhglqj/ dqg lq wkh zdnh ri
wkh SGS/ wklv kdv rqo| zruvhqhg1
Oderxu dfflghqwv/ srru zrunlqj
frqglwlrqv/ dqg vxevwdqgdug sd| duh

Eud}loldq Ehhi Lqgxvwu|

Pdulhooh gh Urrv lv d phpehu ri wkh
Qruzhjldq Iduphuv dqg Vpdookroghuv Xqlrq/
dqg d uhsuhvhqwdwlyh lq wkh Hxurshdq
Frruglqdwlrq ri Od Yld Fdpshvlqd1 Eruq lq
wkh Qhwkhuodqgv/ Pdulhooh sxuvxhg d ghjuhh
lq uxudo ghyhorsphqw/ zklfk wrrn khu wr
ghyhorsphqw dqg djulfxowxudo surmhfwv lq wkh
Sklolsslqhv dqg Zhvw Diulfd1 Dq lghdolvw/ vkh
kdg lq plqg wkdw vkh zdqwhg wr pdnh khu
rzq frqwulexwlrq wr pdnlqj d gliihuhqw zruog
srvvleoh1 Lq wkh frxuvh ri wkdw zrun/ vkh dqg
khu sduwqhu ghflghg wr wu| d sdwk ri ohduqlqj
pruh sudfwlfdo vnloov dqg kdg wkh rssruwxqlw|
wr zrun rq d idup/ ohduqlqj wr ehfrph vpdoo
iduphuv1 Wklv h{shulhqfh lqvsluhg Pdulhooh dv
vkh irxqg wkdw lw zdv/ iru khu/ d pruh gluhfw
zd| ri frqwulexwlqj wr exloglqj dowhuqdwlyhv
dqg ehlqj lq vrolgdulw| zlwk vpdoo iduphuv lq
rwkhu frxqwulhv/ lqfoxglqj lq ghyhorslqj
frxqwulhv/ dqg vxssruwlqj vpdoo iduphuvé
surgxfwlrq ri irrg lq Hxursh1

Pdulhooh dqg khu sduwqhu surgxfh rujdqlf
plon iurp jrdwv/ pdnlqj fkhhvh/ vhoolqj plon/
dqg jurzlqj yhjhwdeohv/ srwdwrhv dqg
fhuhdov1 Zrunlqj rq d orfdo ohyho dv phpehuv
ri wkh Qruzhjldq vpdoo iduphuv dqg
vpdookroghuv xqlrq +QEV,/ Pdulhooh
hpskdvlvhg wkdw wkh| sxusrvho| fkrvh
djurhfrorjlfdo phwkrgv dqg rujdqlf

surgxfwlrq/ dv d zd| ri erwk
surprwlqj djurhfrorj| dqg
vkrzlqj wkhlu rssrvlwlrq wr
lpsruwlqj vr| iurp lqgxvwuldo idupv
lq Eud}lo wkdw kdupv wkh
hqylurqphqw/ folpdwh dqg wkh
shrsoh1 Wklv lv wkhlu zd| ri ehlqj lq
vrolgdulw| zlwk wkh vpdoo iduphuv lq
wkh Vrxwk1

Rq d orfdo ohyho/ wkhlu idup kdv
sduwqhuhg zlwk orfdo vfkrrov dqg
kdv surjudpphv wr whdfk |rxqj

fkloguhq derxw djurhfrorj|1 Wkh fkloguhq
frph wr ohduq derxw wkh idup/ wkh| sodqw wkhlu
rzq yhjhwdeohv dqg wkh| frph edfn wr
kduyhvw wkhp1 Wkh| dovr kdyh d surjudpph
iru gliihuhqwo| deohg fkloguhq zkr gr qrw gr
zhoo lq fodvvurrp vhwwlqjv exw kdyh ehhq
vkrzq wr iorxulvk lq ohduqlqj sudfwlfdo vnloov
uhodwlqj wr iduplqj dqg jurzlqj surgxfh1

Wrgd|/ Pdulhooh lv lqyroyhg lq wkh lqwhuqdwlrqdo
ohyho lq Od Yld Fdpshvlqd dv d uhsuhvhqwdwlyh
lq wkh Hxurshdq Frruglqdwlrq ri Od Yld
Fdpshvlqd +HFYF, dqg vkh irfxvhv khu zrun
rq wkh lvvxhv ri wkh vwuxjjoh djdlqvw iuhh
wudgh djuhhphqwv dqg wkh surprwlrq ri
djurhfrorj| dv dq dowhuqdwlyh1 Vkh h{sodlqv
wkdw vpdoo iduphuv hyhu|zkhuh/ hyhq lq
Hxursh/ duh wkuhdwhqhg e| wkh jurzlqj
h{sdqvlrq ri frusrudwlrqv lq wkh irrg
lqgxvwu| dqg krz lqvwlwxwlrqv vxfk dv wkh
ZWR dlg wkhlu jurzwk1 ëWklv lv d uhdo wkuhdw
exw rxu srzhu lv wr vkrz wkdw wkhuh duh
dowhuqdwlyhvçwkdw wkhuh lv d gliihuhqw zd| ri
jurzlqj/ surgxflqj dqg uhodwlqj zlwk
qdwxuhçwkdw djurhfrorj| zrunv dqg lw lv wkh
zd| iruzdug1ì

Olih dv d vpdoo iduphu udlvlqj
olyhvwrfn dqg sudfwlflqj djurhfrorj|

Er{ 44

Pdulhooh dqg khu jrdwv1 Orirwhq jÇugv|vwhul

Pdnlqj kd| lq wkh prxqwdlq sdvwxuhv durxqg Pdulhooh*v idup1 Orirwhq jÇugv|vwhul

Wkh ixoo ohqjwk yhuvlrqv ri wkh frxqwu| fdvh vwxglhv dqg dvvrfld whg uhihuhqfhv fdq eh dffhvvhg dw=

kwws=22joredoiruhvwfrdolwlrq1ruj2zkdwv0dw0vwhdn2

e| Sdeor VroÕq dqg Mrvh Fduorv VroÕq/ IxqgdflÕq VroÕq/ Erolyl d

e| Vhujlr Vfkohvlqjhu/ frqvxowdqw iru IDVH Eudvlo
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Dv Lqgldq djulfxowxuh uhvsrqgv wr
jurzlqj qdwlrqdo dqg joredo ghpdqg
iru phdw dqg gdlu| surgxfwv/
surirxqg fkdqjhv duh wdnlqj sodfh lq
Lqgldév olyhvwrfn vhfwru1 Zkhuhdv
Lqgld kdv fxvwrpdulo| ehhq d frxqwu|
zkhuh iduphuv kdyh lqwhjudwhg
olyhvwrfn lqwr wkhlu iduplqj dqg xvhg
vxvwdlqdeoh sudfwlfhv/ wkhuh lv qrz d
jurzlqj sxvk wrzdugv iuhh wudgh/
sulydwlvdwlrq/ lqgxvwuldolvdwlrq dqg
k|shu0frpshwlwlyhqhvv wkdw lv
hurglqj vxvwdlqdeoh sudfwlfhv1 Wklv
uhsruw h{dplqhv Lqgldév gdlu| dqg
srxowu| vhfwruv lq sduwlfxodu dqg
surylghv nh| uhfrpphqgdwlrqv iru
srolf| pdnhuv1

Lq erwk wkh gdlu| dqg srxowu|
vhfwruv/ wkh idyrxulqj ri zhvwhuq/
qrq0qdwlyh erylqh dqg srxowu|

vshflhv kdv uhvxowhg lq wkh lpsruw ri
dqlpdov wkdw uhtxluh pruh zdwhu/
dqwlelrwlfv/ dqg fduh wkdq wkhlu qdwlyh
frxqwhusduwv1 Dv zhoo/ wkh suhvvxuh wr
lqfuhdvh surgxfwlrq dqg ghfuhdvh
xqlw frvwv duh gulylqj orfdo idplo|
gdlu| dqg srxowu| idupv lqwr ghew ru
rxw ri wkh pdunhw1 Idupv duh ehlqj
suhvvxuhg wr xwlolvh olyhvwrfn
surgxfwlrq sudfwlfhv wkdw udlvh pdq|
khdowk dqg hwklfdo frqfhuqv1 Ryhuxvh
ri dqwlelrwlfv iru olyhvwrfn vshflhv
dqg lpsurshu glvsrvdo ri dqlpdo
zdvwh duh lqfuhdvlqj wkh vsuhdg ri
gdqjhurxv glvhdvhv lqwr wkh dlu dqg
zdwhu vxssolhv wkuhdwhqlqj erwk
olyhvwrfn dqg kxpdq srsxodwlrqv1
Iduphuv duh dovr vxiihulqj xqghu wkh
qhz v|vwhpv ri surgxfwlrq wkdw irufh
frvwv dqg ulvnv rqwr iduphuv1

Lq rughu wr uhgxfh wkh qhjdwlyh
lpsdfwv ri Lqgldév lqfuhdvlqjo|
joredolvhg olyhvwrfn pdunhw/ ryhuvljkw
dw wkh vwdwh dqg qdwlrqdo ohyho lv
qhhghg1 Srolflhv wr vxssruw wkh
fxowlydwlrq ri orfdo erylqh dqg
srxowu| euhhgv/ vxssruw orfdo2uxudo
surgxfhuv/ dqg uhpryh djulfxowxuh
iurp odujh0vfdoh wudgh djuhhphqwv
duh uhtxluhg1 Dgglwlrqdoo|/ dqwlelrwlf
xvh qhhgv wr eh pruh forvho|
uhjxodwhg/ iduphuév uljkwv qhhg wr eh
xskhog lq wkh idfh ri joredo pdunhw
suhvvxuhv/ dqg srooxwlrq frqwuro
vwdqgdugv pxvw eh vhw1 Zlwkrxw wkhvh
fkdqjhv/ Lqgldév olyhvwrfn lqgxvwu|
zloo frqwlqxh wr wkuhdwhq wkh khdowk
ri shrsoh/ dqlpdov/ dqg wkh
hqylurqphqw1

Lqgld/ Xqvxvwdlqdeoh Olyhvwrfn Surgxfwlrq

Sdudjxd| lv d qdwlrq fxuuhqwo| idflqj
h{wuhph irrg yxoqhudelolw|1 Wkh
hfrqrp| ri Sdudjxd| lv edvhg rq
h{sruw0rulhqwhg djulfxowxudo
surgxfwlrq/ zlwk vr|ehdq dqg
olyhvwrfn frpsulvlqj :3( ri wkh
h{sruw hduqlqjv1 Exvlqhvv
frqjorphudwhv rzq prvw ri wkh
djulfxowxudoo| surgxfwlyh odqg lq
Sdudjxd| dqg iruhljq whqxuh lv dq

lqfuhdvlqj skhqrphqrq1 Wklv ohdyhv
ryhu 93( ri flwl}hqv odqgohvv/
srzhuohvv/ dqg olylqj lq sryhuw| ru
h{wuhph sryhuw|/ dqg wkh pdmrulw|
qrz olylqj lq xuedq udwkhu wkdq uxudo
duhdv1 Wklv vlwxdwlrq/ lq frqfhuw zlwk
wkh idfw wkdw prvw ri wkh irrg hdwhq
e| flwl}hqv lv lpsruwhg/ kdv uhvxowhg
lq ryhu 419 ploolrq Sdudjxd|dqv
xqdeoh wr diirug wr phhw wkhlu gdlo|
qxwulwlrq qhhgv1

Zlwk vr pxfk ri Sdudjxd|év srzhu
dqg hfrqrplf surzhvv orfnhg lqwr
elj djul0exvlqhvv/ wkhuh kdv ehhq
olwwoh irfxv sodfhg rq frxqwhudfwlqj
ru suhyhqwlqj wkh hqylurqphqwdo
frqvhtxhqfhv ri odujh0vfdoh
djulfxowxudo surgxfwlrq1 Wkh
hqylurqphqwdo frqvhtxhqfhv ri wklv
prgho ri surgxfwlrq
glvsursruwlrqdwho| diihfw srru
Sdudjxd|dqv/ hvshfldoo| wkrvh zkr

Olyhvwrfn Ghyhorsphqw lq Sdudjxd|

Lq Uxvvld/ wudglwlrqdo olyhvwrfn
vhfwruv/ lqfoxglqj sdvwrudolvp dqg
vpdoo0vfdoh iduplqj/ duh lpsruwdqw wr
wkh olyholkrrgv ri uxudo srsxodwlrqv
dv zhoo dv qdwlrqdo irrg vryhuhljqw|1
Dv kdv ehhq wkh wuhqg zruogzlgh/
zrphq duh riwhq uhvsrqvleoh iru
dqg ghshqghqw xsrq vpdoo0vfdoh
iduplqj1 Wkhvh yhqwxuhv duh riwhq
idu pruh vxvwdlqdeoh dqg
hfrorjlfdoo| vrxqg wkdq odujh0vfdoh
rshudwlrqv/ dqg uho| pruh rq
fuhdwlyh djulfxowxudo vroxwlrqv wkdw
ohyhudjh uhjlrqdo uhvrxufhv dqg
uhvsrqg wr orfdo idfwruv1

Dowkrxjk Uxvvldq frqvxpswlrq ri
phdw dqg gdlu| surgxfwv kdv ehhq
lqfuhdvlqj dw d vorzhu udwh wkdq prvw
lqgxvwuldolvhg frxqwulhv/ ryhudoo
frqvxpswlrq kdv vwloo lqfuhdvhg dv d

uhvxow ri vwurqj jryhuqphqw vxssruw
dqg ulvlqj grphvwlf ghpdqg1
Krzhyhu lqwhuqdwlrqdo wudgh
djuhhphqwv phdq wkdw Uxvvld lv
kdylqj wr rshq xs olyhvwrfn vhfwruv
wr lqwhuqdwlrqdo wudgh/ hvshfldoo|
srun/ dqg odujh0vfdoh djulfxowxudo
yhqwxuhv duh udslgo| lqfuhdvlqj wkhlu
vkduh ri wkh pdunhw1 Xuedqlvdwlrq
dowhuv sdwwhuqv ri irrg frqvxpswlrq/
zklfk pd| lqioxhqfh ghpdqg iru
olyhvwrfn surgxfwv1 Shrsoh lq flwlhv
w|slfdoo| frqvxph pruh irrg dzd|
iurp krph dqg odujhu dprxqwv ri
phdw0edvhg suh0frrnhg/ idvw dqg
frqyhqlhqfh irrgv wkdq gr shrsoh lq
uxudo duhdv1

Wkh qhjdwlyh hqylurqphqwdo dqg
vrfldo lpsdfwv ri wkhvh qhz
frqvxpswlrq dqg surgxfwlrq

sdwwhuqv duh ydvw/ dqg lqfoxgh
uhgxfhg elrglyhuvlw|/ ghfuhdvhg vrlo
glyhuvlw|/ jurxqgzdwhu srooxwlrq/ dqg
dlu txdolw| ghjudgdwlrq1 Dv vxfk/ lw lv
fuxfldo wr vxssruw vpdoo0vfdoh
rshudwlrqv prylqj iruzdug1 Ydoxdeoh
vxssruw dfwlylwlhv lqfoxgh surylglqj
zulwwhq uhvrxufhv dqg wudlqlqj iru
iduphuv durxqg uhjxodwlrqv dqg irrg
vdihw|/ idflolwdwlqj frppxqlfdwlrq
ehwzhhq wkh jryhuqphqw dqg vpdoo
idupv/ surylglqj rssruwxqlwlhv iru
idupv wr dffhvv lqqrydwlrq/ dvvlvwlqj
zlwk pdunhwlqj dqg glvwulexwlrq/ dqg
idflolwdwlqj vpdoo0vfdoh surgxfhuv wr
rujdqlvh1

Uxvvld Dqdo|wlfdo Uhsruw

e| Dvkohvkd Nkdgvh/ Dpulwd Ekrrpl Djurhfrorj| Fhqwuh/ Od Yld Fdpshvlqdév Djurhfrorj| vfkrro lq Vrxwk Dvld

e| Lqhv Iudqfhvfkhool dqg Pljxho Oryhud/ KhÓÕl Mh|/ Sdudjxd|

e| Vyhwodqd Deudprylfk/ Iulhqgv ri Vlehuldq Iruhvwv/ Uxvvld

wkh zruvw dprqj Eud}loév wkuhh
odujhvw/ SGS0edfnhg
vodxjkwhukrxvhv1

Ilqdoo|/ wkh lpsdfw rq wkh
hqylurqphqw kdv ehhq lpphqvh1
Erylqh vwrfneuhhglqj lv uhvsrqvleoh

iru d vwdjjhulqj shufhqwdjh ri wrwdo
juhhqkrxvh jdv hplvvlrqv lq Eud}lo1
Wkhuh duh pruh fdwwoh wkdq shrsoh lq
Eud}lo iroorzlqj wkh SGS h{sdqvlrq/
dqg jud}lqj odqgv/ lqfoxglqj duhdv
douhdg| ghjudghg dqg dedqgrqhg/
h{fhhg doprvw d txduwhu ri wkh

frxqwu|év whuulwru|1 Ryhudoo/ wkh SGS
lq Eud}lo kdv uhvxowhg lq d ihz
frpsdqlhv zlqqlqj/ dqg qhduo|
hyhu|rqh hovh orvlqj1

olyh qhdu srxowu| dqg ehhi idfwrulhv1
Zdvwh/ lqfoxglqj oltxlg hiioxhqwv/
vrolgv/ dqg jdv0iloohg vprnh kdup
wkh khdowk ri wkrvh lq vxuurxqglqj
frppxqlwlhv/ sduwlfxoduo| fkloguhq
dqg wkh hoghuo|1 Ixuwkhupruh/
dqlpdo fuxhow| lv suhydohqw lq
Sdudjxd|év djulfxowxudo lqgxvwu|/ zlwk
yhu| olwwoh jryhuqphqw ryhuvljkw
rffxuulqj1 Riilfldo sodqv vxssrvhg wr
dgguhvv odqg whqxuh duh ehvhw zlwk
hqjudlqhg sureohpv/ fryhulqj xs d

ohjdo fkdrv wkdw kdv ehhq jrlqj rq
iru ghfdghv1

Xqohvv fkdqjh kdsshqv dw hyhu|
ohyho/ dqg vrrq/ wkh frqvhtxhqfhv
iru wkh pdmrulw| ri Sdudjxd|év
srsxodwlrq frxog eh gluh1 Orqj0
odvwlqj glvsxwhv vxuurxqglqj odqg
rzqhuvkls pxvw eh uhvroyhg vr wkdw
Sdudjxd|év flwl}hqv fdq eh doorzhg wr
xvh sdwwhuqv ri wudglwlrqdo
pdqdjhphqw ru rwkhu vxvwdlqdeoh

pdqdjhphqw wr fuhdwh fursv iru
grphvwlf frqvxpswlrq1 Wkh
djulfxowxudo fdsdflw| ri wkh pdmrulw|
ri wkh vrlov ri wkh frxqwu| fdq hdvlo|
surgxfh hqrxjk irrg wr diirugdeo|
ihhg Sdudjxd|év srsxodwlrq zkloh vwloo
pdlqwdlqlqj dq h{sruwdeoh vxusoxv1
Zlwkrxw gldolqj edfn elj djul0
exvlqhvv lq Sdudjxd|/ wkh kxpdq
dqg hqylurqphqwdo frvw ri
djulfxowxuh wkhuh zloo rqo| lqfuhdvh1
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Wkh joredo lqgxvwuldo olyhvwrfn
lqgxvwu| lv d pdmru frqwulexwru wr
iruhvw dqg elrglyhuvlw| orvv dqg wr
folpdwh fkdqjh/ dv zhoo dv srvlqj d
wkuhdw wr wkh zruogév vpdoo0vfdoh irrg
surgxfhuv/ dqg wkh dydlodelolw| ri
khdowk| dqg qxwulwlrxv irrg iru doo1
\hw dv d vhfwru lw kdv vr idu uhfhlyhg
yhu| olwwoh dwwhqwlrq1 Phdqzkloh wkh
jurzwk ri wkh vhfwru dqg frusrudwh
frqfhqwudwlrq zlwklq lw lv ehlqj
surdfwlyho| hqfrxudjhg e| erwk
qdwlrqdo jryhuqphqwv dqg
pxowlodwhudo lqvwlwxwlrqv/ lq vslwh ri
doo lwv gdpdjlqj lpsdfwv1

Wklv uhsruw dlpv wr h{srvh qrw rqo|
wkh p|uldg zd|v lq zklfk wkh
lqgxvwuldo olyhvwrfn vhfwru lv
lpsdfwlqj rxu olyhv dqg
hqylurqphqw/ exw wr dujxh
wkdwçsuhflvho| ehfdxvh lw grhv
fdxvh vr pdq| sureohpvçlw lv dovr
dq lghdo irfxv iru qdwlrqdo folpdwh
dqg elrglyhuvlw| srolf| pdnhuv1 Sxw
vlpso|/ fkdqjlqj wkh zd| zh
surgxfh phdw dqg gdlu| surgxfwv/
dqg krz pxfk ri wkhp zh hdw/
frxog kdyh idu0uhdfklqj zlq0zlq0
zlq lpsdfwv/ iru shrsoh/ iru
iruhvwv dqg elrglyhuvlw|/ iru
dqlpdov dqg iru rxu folpdwh1

Wdnhprgli|lqj glhwv iru h{dpsoh1 Lw
lv wuxh wkdw lvvxhv uhodwlqj wr glhw fdq
eh frqwuryhuvldo/ dqg qhhg wr eh

kdqgohg vhqvlwlyho|1 Exw frpsduhg
zlwk rwkhu rswlrqv/ uhiruplqj
olyhvwrfn surgxfwlrq dqg
frqvxpswlrq kdv wkh srwhqwldo wr
jhqhudwh uhdoo| vljqlilfdqw dqg idu0
uhdfklqj ehqhilwv iru xv dqg iru rxu
sodqhw/ zlwk uhodwlyh hdvhçhvshfldoo|
zkhq rqh wdnhv lqwr dffrxqw wkh idfw
wkdw wkh dyhudjh hiilflhqf| ri
olyhvwrfn lv vwdjjhulqjo| vpdooçohvv
wkdq 6( ri hqhuj| lv uhwdlqhg lq wkh
frqyhuvlrq iurp sodqwv wr phdw1 ^;3`

D uhfhqw vwxg| iurp uhvhdufkhuv dw
Fdpeulgjh Xqlyhuvlw| irxqg wkdw
vzlwfklqj wr khdowklhu glhwv zlwk ohvv
phdw/ frpelqhg zlwk d 83(
uhgxfwlrq lq irrg zdvwh/ dqg
lpsuryhphqwv lq olyhvwrfn
surgxfwlrq/ frxog uhvxow lq hplvvlrqv
iurp olyhvwrfn surgxfwlrq doprvw
kdoylqj e| 5383 +zkhq frpsduhg
zlwk 533< ohyhov,1 ^;4` Wkh glhwdu|
fkdqjhv sursrvhg duh prghudwh dv
zhoo= wkh uhvhdufkhuv vwloo dvvxphg
wkdw shrsoh zrxog eh hdwlqj d
sruwlrq ri srxowu| hyhu| gd|/ soxv
wzr ;8j sruwlrqv ri uhg phdw dqg
ilyh hjjv shu zhhn1 Wkh uhvhdufkhuv
srlqw rxw wkdw fxwwlqj irrg zdvwh dqg
prghudwlqj phdw frqvxpswlrq duh
hvvhqwldo èqr uhjuhwvé rswlrqv/
frpsduhg zlwk wkh survshfw ri
frpsohwho| ghfduerqlvlqj wkh hqhuj|
dqg lqgxvwu| vhfwruv1 ^;5` Wklv
dssurdfk vwloo doorzv iru

lpsuryhphqwv lq surwhlq lqwdnh iru
shrsoh zkrvh glhw lv lqvxiilflhqw1

Lpsuryhphqwv lq glhwv frxog jr
ixuwkhu1 Hqfrxudjlqj shrsoh wr
uhgxfh ru vwrs frqvxplqj
lqgxvwuldoo| surgxfhg ehhi lv
hvshfldoo| lpsruwdqw/ jlyhq fdwwoh dqg
vr| iduplqjév sduwlfxoduo| ghohwhulrxv
lpsdfw rq iruhvwv/ elrglyhuvlw| dqg
folpdwh fkdqjh1 Ehhi dffrxqwv iru
74( ri wkh olyhvwrfn vhfwruév
juhhqkrxvh jdv hplvvlrqv dqg lv
wkuhh wlphv dv èhplvvlrqv lqwhqvhé dv
fklfnhq dqg srun1 ^;6` Wkh
surprwlrq ri edodqfhg glhwv/ wkdw
frqwdlq ohvv phdw dqg gdlu|/ dqg
pruh sxovhv/ iuxlw dqg yhjhwdeohv/ lv
dovr lpsruwdqw iru kxpdq khdowk/ dv
lw zrxog uhgxfh phdw0uhodwhg
looqhvvhv olnh khduw glvhdvh1
Lpsuryhphqwv lq irrg hgxfdwlrq duh
lpsruwdqw lq rughu wr hqfrxudjh
khdowklhu hdwlqj kdelwv1

Krzhyhu/ fkdqjlqj rxu glhwv lv qrw
hqrxjk/ ehfdxvh wkh frusrudwh wdnh0
ryhu ri wkh srxowu| dqg srun vhfwruv
lv dovr dvvrfldwhg zlwk vljqlilfdqw
vrfldo/ hqylurqphqwdo/ khdowk/ dqg
dqlpdo zhoiduh sureohpv wkdw qhhg
wr eh dgguhvvhg1

Ilvfdo uhirupv wkdw vxssruw
vxvwdlqdeoh irupv dqg ohyhov ri
olyhvwrfn surgxfwlrq dqg

Rxu fdvh vwxg| iurp Lqgld/ zulwwhq e| Dvkohvkd Nkdgvh
iurp Od Yld Fdpshvlqdév Djurhfrorj| vfkrro lq Vrxwk
Dvld/ lqfoxghv vrph vhfwru0vshflilf uhfrpphqgdwlrqv wkdw
rwkhu jryhuqphqwv pljkw dovr xvhixoo| frqvlghu1 Iru
h{dpsoh/ lq uhodwlrq wkh gdlu| vhfwru/ lw fdoov rq wkh Lqgldq
jryhuqphqw wr uhjxodwh vdohv sulfhv dqg wdnh dfwlrq wr
vwrs sulfh zduv ehwzhhq sulydwh sod|huv dqg frrshudwlyhv/
dqg surylgh plqlpxp vxssruw sulfhv dqg vwdwh
surfxuhphqw jxdudqwhhv iru gdlu| surgxfwv/ lq rughu wr
surwhfw wkh olyholkrrgv ri ploolrqv ri vpdoo iduphuv dfurvv

wkh frxqwu|1 Lw dovr dvnv wkh jryhuqphqw wr uh0hpskdvlvh
dqg surprwh pruh edfn|dug uhdulqj ri orfdo srxowu|
ydulhwlhv/ hvshfldoo| e| zrphq/ dv d phdqv ri hqkdqflqj
idplo| qxwulwlrq dqg zrphqév lqfrphv1 Lw ghpdqgv wkdw
iruhljq gluhfw lqyhvwphqw lq djulfxowxuh eh surklelwhg dqg
wkdw djulfxowxuh vkrxog eh uhpryhg iurp wkh Zruog Wudgh
Rujdql}dwlrq dqg elodwhudo iuhh wudgh djuhhphqwv vxfk dv
wkdw ehwzhhq wkh HX dqg Lqgld1

Lqgld=fdoo iru hfrqrplf phdvxuhv wr vxssruw
vpdoo0vfdoh irrg surgxfhuv

Frqfoxvlrqv dqg
Uhfrpphqgdwlrqv

Irrg vryhuhljqw|/ dv ghilqhg e| iduphu*v rujdqlvdwlrqv/ lv w kh uljkw ri shrsohv wr khdowk| dqg fxowxudoo| dssursuldwh irrg
surgxfhg wkurxjk hfrorjlfdoo| vrxqg dqg vxvwdlqdeoh phwkrg v/ dqg wkhlu uljkw wr ghilqh wkhlu rzq irrg dqg djulfxowxuh
v|vwhpv1 Lw sxwv wkh dvsludwlrqv dqg qhhgv ri wkrvh zkr surgxfh/ glvwulexwh dqg frqvxph irrg dw wkh khduw ri irrg
v|vwhpv dqg srolflhv udwkhu wkdq wkh ghpdqgv ri pdunhwv dqg frusrudwlrqv1
kwwsv=22q|hohql1ruj2

Irrg vryhuhljqw|

Vxvwdlqdeoh olyhvwrfn iduplqj lq Odwlq Dphulfd1 Hgxdugr Dprul q

Er{ 45

Er{ 46

Wkh joredo lqgxvwuldo olyhvwrfn lqgxvwu| lv d pdmru frqwulexwru wr iruhvw dqg elrglyhuvlw| orvv dqg wr folpdwh

fkdqjh/ dv zhoo dv srvlqj d wkuhdw wr wkh zruogév vpdoo0vfdoh ir rg surgxfhuv/ dqg wkh dydlodelolw| ri khdowk| dqg

qxwulwlrxv irrg iru doo1 \hw dv d vhfwru lw kdv vr idu uhfhlyhg yh u| olwwoh dwwhqwlrq1 Phdqzkloh wkh jurzwk ri wkh

vhfwru dqg frusrudwh frqfhqwudwlrq zlwklq lw lv ehlqj surdfwlyho | hqfrxudjhg e| erwk qdwlrqdo jryhuqphqwv

dqg pxowlodwhudo lqvwlwxwlrqv/ lq vslwh ri doo lwv gdpdjlqj l psdfwv1
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frqvxpswlrq zrxog dovr eh
uhodwlyho| hdv| wr lpsohphqw1 Wkhvh
vkrxog lqfoxgh uhgluhfwlqj vxevlglhv
dqg rwkhu irupv ri hfrqrplf
vxssruw iru xqvxvwdlqdeoh olyhvwrfn
surgxfwlrq/ wr vxssruw pruh
vxvwdlqdeoh olyhvwrfn surgxfwlrq
phwkrgv lq olqh zlwk wkh Dlfkl wdujhwv
ri wkh Frqyhqwlrq rq Elrorjlfdo
Glyhuvlw|1 Lw lv sduwlfxoduo| lpsruwdqw
wr holplqdwh shuyhuvh ohjdo/ ilvfdo dqg
rwkhu lqfhqwlyhv iru frpprglw|
fkdlqv olnh xqvxvwdlqdeo| surgxfhg
ehhi dqg dqlpdo irgghu/ zklfk duh
pdmru gulyhuv ri iruhvw orvv1

Vxvwdlqdeoh olyhvwrfn sudfwlfhv fdq
eh edvhg rq djurhfrorj|/
djuriruhvwu|/ wudglwlrqdo sdvwrudolvw
sudfwlfhv/ lqfoxglqj sudfwlfhv wkdw
hqkdqfh iruhvw frqvhuydwlrq/ dqg
wkh uhvwrudwlrq ri olyhvwrfn0euhhglqj
odqgv wkurxjk wkh dssolfdwlrq ri
wudglwlrqdo nqrzohgjh1 Wkh| lqfoxgh
frqvhuylqj dqg xvlqj qdwlyh euhhgv
ri dqlpdov/ glyhuvli|lqj surgxfwlrq
dqg urwdwlrq jud}lqj1 Jryhuqphqwv
vkrxog dovr surprwh wkh xvh ri
ehwwhu txdolw| qrq0JPR ihhg/ dqg
ihhg edodqflqj sudfwlfhv wkdw orzhu
hqwhulf dqg pdqxuh hplvvlrqv1

Lq jhqhudo lw lv hvvhqwldo wkdw zh
fkdqjh wkh zd| lq zklfk vrlov dqg
surgxfwlyh uhvrxufhv duh ehlqj xvhg/
uhfryhulqj odqg dqg wudglwlrqdo
sdwwhuqv ri odqg pdqdjhphqw/ zlwk d
ylhz wr pdqdjlqj wkh odqg
mxglflrxvo| iru wkh ehqhilw ri wkh
zkroh srsxodwlrq/ glvwulexwlqj
surgxfwlyh uhvrxufhv idluo|1 Irrg
vhfxulw| dqg irrg vryhuhljqw|/ dqg
wkh frqvhuydwlrq ri wkh vrlov dqg
hfrv|vwhpv wkdw vxvwdlq irrg
surgxfwlrq dqg olyholkrrgv/ duh
sdudprxqw1

Jryhuqphqw vxssruw iru srolflhv wkdw
exlog dzduhqhvv dqg fdsdflw| lq
uhodwlrq wr vxvwdlqdeoh olyhvwrfn

sudfwlfhv/ dqg idflolwdwh
dowhuqdwlyh prghov ri
surgxfwlrq çvxfk dv iduphu
frrshudwlyhv dqg froohfwlyhv lq
Lqgldçlv fulwlfdo1 Wkhvh vkrxog eh
erwwrp0xs dqg jhqghu vhqvlwlyh/
xskrog vpdoo iduphuvé uljkwv/ dqg
surylgh ehwwhu vxssruw iru h{lvwlqj
dqg qhz vpdoo0vfdoh irrg surgxfhuv1
Frusrudwh frqwuro dqg frqfhqwudwlrq
vkrxog eh dgguhvvhg dqg fxuuhqw
surjuhvv lq wkh XQ iru d ohjdoo|
elqglqj wuhdw| kroglqj wudqvqdwlrqdo
frusrudwlrqv dffrxqwdeoh iru kxpdq
uljkwv dexvhv vkrxog dovr eh
vxssruwhg wr suhyhqw ixuwkhu
frusrudwh lpsxqlw|1 ^;7`

Uhfrjqlvlqj wkh lpsruwdqfh ri wkh
uroh zrphq sod| lq vpdoo0vfdoh
iduplqj dqg wkhlu ydoxdeoh
frqwulexwlrqv lq ihhglqj dqg fdulqj
iru wkhlu idplo| phpehuv/ dqg lq
suhvhuylqj qdwlyh vhhgv dqg fdulqj
iru d glyhuvlw| ri dqlpdo vshflhv1
Surmhfwv/ surjudpphv/ dqg srolflhv
vkrxog dozd|v wdnh lqwr
frqvlghudwlrq wkh jhqghu dvshfwv ri
olyhvwrfn dqg ihhgvwrfn iduplqj lq
rughu wr vxssruw zrphqév lpsruwdqw
wudglwlrqdo nqrzohgjh dqg uroh lq wklv
duhd/ udwkhu wkdq xqghuplqlqj lw/ dv
lqgxvwuldo djulfxowxuh grhv1

Ixuwkhu jhqghu glvdjjuhjdwhg gdwd
rq zrphqév lqyroyhphqw lq erwk
lqwhqvlyh dqg h{whqvlyh olyhvwrfn dqg
ihhgvwrfn iduplqj vkrxog eh orrnhg
dw/ wr dqdo|vh/ iru h{dpsoh/ zrphqév
oderxu uljkwv ylrodwlrqv lq wkh srxowu|
lqgxvwu|/ dqg uhodwhg lvvxhv durxqg
wklv lqgxvwu|/ zklfk kdyh qrw ehhq
vwxglhg lq ghswk1 Wklv zrxog khos wr
lghqwli| rssruwxqlwlhv iru
hpsrzhuphqw/ zkhuh zrphq duh
qrw h{sorlwhg dqg wkhlu urohv duh
ydoxhg surshuo|1

Uhiruplqj rwkhu jryhuqdqfh dqg
wudgh sudfwlfhv dqg srolflhv lv
hvvhqwldo1 Wklv vkrxog lqfoxgh
ghyhorslqj dqg lpsohphqwlqj vwulfw
ohjlvodwlrq surklelwlqj olyhvwrfn
sudfwlfhv wkdw lqyroyh hqylurqphqwdo
srooxwlrq/ zhdn oderxu vwdqgdugv/
odqg judeelqj/ khdowk ulvnv dqg wkh
pdowuhdwphqw ri dqlpdov1 Lq
sduwlfxodu/ wkh ghyhorsphqw ri
Frqfhqwudwhg Dqlpdo Ihhgorw
Rshudwlrqv +FDIRv,/ zklfk duh
surylqj vr gdpdjlqj iru uxudo vpdoo0
vfdoh irrg surgxfhuv/ sxeolf khdowk
dqg dqlpdo zhoiduh/ vkrxog eh
surklelwhg1 Lq dgglwlrq/ olyhvwrfn0
uhodwhg srooxwlrq vwdqgdugv vkrxog
eh lqwurgxfhg dqg hiihfwlyho|
lpsohphqwhg/ dqg wkhuh vkrxog eh
vwulfw uhjxodwlrq ri wkh xvh ri
dqwlelrwlfv1 Wkhuh vkrxog dovr eh d
edq rq wkh xvh ri JP vr| dqg wkh
wr{lf shvwlflghv wkdw frph zlwk lw1

D uhylhz ri lqwhuqdwlrqdo wudgh
djuhhphqwv vkrxog eh xqghuwdnhq
dqg wkh fdoo iru djulfxowxuh wr eh
wdnhq rxw ri wkh ZWR vkrxog eh
vxssruwhg1 Iuhh wudgh uxohv kdyh
ehhq vkrzq wr eh xqidlu dqg kdyh
ghwulphqwdo frqvhtxhqfhv rq vpdoo
iduphuv dqg vpdoo0vfdoh surgxfhuv
erwk lq wkh Qruwk dqg wkh Vrxwk1

Lqwhuqdwlrqdoo|/ lw lv fulwlfdo wkdw
jryhuqphqwv pryh wr kdow
qhjrwldwlrqv rq elodwhudo dqg
pxowlodwhudo wudgh djuhhphqwv/
lqfoxglqj ehfdxvh ri wkh zd| lq
zklfk wkh| zrun wr zhdnhq qdwlrqdo
vwdqgdugv uhodwhg wr wkh olyhvwrfn
vhfwru1 Jryhuqphqwv vkrxog vwrs
sulrulwlvlqj lqfuhdvhg h{sruwv ri
lqgxvwuldoo| surgxfhg frpprglwlhv
vxfk dv ehhi/ fklfnhq dqg vr|d
surgxfwv/ ryhu dqg deryh orfdo
surgxfwlrq iru orfdo frqvxpswlrq>
dqg lqwhujryhuqphqwdo djhqflhv
vkrxog qrw surprwh wkhvh dv
qdwlrqdo sulrulwlhv hlwkhu1
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joredo0sxeolf0rslqlrq0phdw0dqg0gdlu|

^5` IDR +5339,1 Olyhvwrfnév orqj vkdgrz=

hqylurqphqwdo lvvxhv dqg rswlrqv/

iws=22iws1idr1ruj2grfuhs2idr23432d3:34h2d3:3

4h1sgi/ ss{{l0{{ll

^6` KEI ) IRHH +5347,1 Phdw Dwodv= Idfwv dqg

iljxuhv derxw wkh dqlpdov zh hdw1 Khlqulfk

Erhoo Irxqgdwlrq dqg Iulhqgv ri wkh Hduwk

Hxursh +5347,

zzz1irhhxursh1ruj2vlwhv2ghidxow2ilohv2sxeolfd

wlrqv2irhhbkeibphdwdwodvbmdq53471sgi

^7` IDR +5349,1 IDRév uroh lq olyhvwrfn dqg wkh

hqylurqphqw/ zhe sdjh dffhvvhg 53

Qryhpehu 53491 kwws=22zzz1idr1ruj2olyhvwrfn0

hqylurqphqw2hq2

^8` Fdpeulgjh +5347,1 Fkdqjlqj joredo glhwv lv

ylwdo wr uhgxflqj folpdwh fkdqjh/ Xqlyhuvlw| ri

Fdpeulgjh qhzv/ 4 Vhswhpehu 5347/

kwws=22zzz1fdp1df1xn2uhvhdufk2qhzv2fkdqjlq

j0joredo0glhwv0lv0ylwdo0wr0uhgxflqj0folpdwh0

fkdqjh / dqg Edm}homhw do+5347,1 Lpsruwdqfh ri

irrg ghpdqg pdqdjhphqw iru folpdwh

plwljdwlrq/ Ermdqd Edm}hom/ Nhlwk V Ulfkdugv/

Mxoldq P Doozrrg/ Shwh Vplwk/ Mrkq V Ghqqlv/

Hol}dehwk Fxupl ) Fkulvwrskhu D Jlooljdq/ 64

Dxjxvw 5347/ Qdwxuh Folpdwh Fkdqjh 7/ <570

<5< +5347, grl=431436;2qfolpdwh5686/

kwws=22zzz1qdwxuh1frp2qfolpdwh2mrxuqdo2y72q

432ixoo2qfolpdwh56861kwpo

^9` Doh{dqgudwrv Q ) Euxlqvpd M +5345,1 Zruog

djulfxowxuh wrzdugv 536325383= wkh 5345

uhylvlrq1 HVD Zrunlqj sdshu 450361 Urph/

IDR/ zzz1idr1ruj2grfuhs23492ds439h2

ds439h1sgi

^:` Ervh D +5349,1 Yhjhwduldq Lqgld D P|wkB

Vxuyh| Vkrzv Ryhu :3( Lqgldqv Hdw Qrq0Yhj/

Whodqjdqd Wrsv Olvw/ Kxiilqjwrq Srvw/

kwws=22zzz1kxiilqjwrqsrvw1lq253492392472yhj

hwduldq0lqgld0d0p|wk0vxuyh|0vkrzv0ryhu0:30

lqgldqv0hdw0qrq0y

^;` Pdoodsxu F +5348,1 Lqgldq Ehhi0hdwlqj Xs/

Fklfnhq Wrsv Phdw Vxujh/ LqgldVshqg/

kwws=22zzz1lqgldvshqg1frp2fryhu0

vwru|2lqgldq0ehhi0hdwlqj0xs0fklfnhq0wrsv0

phdw0vxujh0:4:;;

^<` XVGD +5346,1 Srxowu| lq Lqgld1 Lqwhuqdwlrqdo

Hjj dqg Srxowu| Uhylhz/ 6+79,1

^43` Euljkwhu Juhhq ylghr/ Zkdwév iru GlqqhuB/

kwws=22euljkwhujuhhq1ruj2zkdwv0iru0glqqhu0

grfxphqwdu|2

^44` Pnuwfk|dq +5346,1 Wkh Pljudwlrq ri \rxqj

Shrsoh lq wkh Uxvvldq Uhjlrqdo Fhqwhuv dw wkh

Hqg ri [[ 0 Ehjlqqlqj ri [[L Fhqwxu|/

Pnuwfk|dq PY/ Exoohwlq ri Uxvvldq Dfdghp| ri

Vflhqfhv1 Jhrjudsklfdo Vhulhv/ 5346/ 9/ s4<

^45` JIF +5349,1 Iruhvw Fryhu 7<= Phdw dv d

Gulyhu ri Ghiruhvwdwlrq/ Joredo Iruhvw

Frdolwlrq/ Pdufk 5349/

kwws=22joredoiruhvwfrdolwlrq1ruj2uhvrxufhv2iruh

vw0fryhu0lvvxhv2iruhvw0fryhu07<0phdw0gulyhu0

ghiruhvwdwlrq2

^46` Gh Vfkxwwhu +5347,1 Uhsruw ri wkh Vshfldo

Udssruwhxu rq wkh Uljkw wr Irrg/ Rolylhu Gh

Vfkxwwhu wr wkh XQ Kxpdq Uljkwv Frxqflo/

D2KUF25828:/

kwws=22zzz1rkfku1ruj2HQ2KUErglhv2KUF2Uhjx

oduVhvvlrqv2Vhvvlrq582Grfxphqwv2DbKUFb58b

8:bHQJ1GRF s9

^47` KEI ) IRHH +5347,1 Phdw Dwodv= Idfwv dqg

iljxuhv derxw wkh dqlpdov zh hdw1 Khlqulfk

Erhoo Irxqgdwlrq dqg Iulhqgv ri wkh Hduwk

Hxursh +5347,

zzz1irhhxursh1ruj2vlwhv2ghidxow2ilohv2sxeolfd

wlrqv2irhhbkeibphdwdwodvbmdq53471sgi

^48` Vorz Hxursh +5349,1 Sklo Krjdq kdv wr

fkdqjh klv plqg$/ Ohwwhu iurp Vorz Irrg dqg

rwkhuv wr HX Frpplvvlrqhu iru Djulfxowxudo

dqg Uxudo Ghyhorsphqw Sklo Krjdq/ 43

Qryhpehu 5349/

kwws=22zzz1vorzirrg1frp2vorzhxursh2hq2sklo

0krjdq0kdv0wr0fkdqjh0klv0plqg2

^49` Gh V|hw do+5348,1 Odqg xvh dqg uhodwhg

fduerq orvvhv iroorzlqj ghiruhvwdwlrq lq Vrxwk

Dphulfd/ Gh V| Y/ Khurog P/ Dfkdug I/ Ehxfkoh

U/ Fohyhuv MJSZ/ Olqgtxlvw H ) Yhufkrw OY/

5348 kwws=22zzz1fliru1ruj2oleudu|28;<52odqg0

xvh0sdwwhuqv0dqg0uhodwhg0fduerq0orvvhv0

iroorzlqj0ghiruhvwdwlrq0lq0vrxwk0dphulfd2

^4:` IDR +5339,1 Olyhvwrfnév Orqj Vkdgrz=

Hqylurqphqwdo Lvvxhv dqg Rswlrqv/ Irrg dqg

Djulfxowxuh Rujdql}dwlrq/

iws=22iws1idr1ruj2grfuhs2idr23432d3:34h2d3:3

4h1sgi

^4;` IDR +5339,1 Olyhvwrfnév Orqj Vkdgrz=

Hqylurqphqwdo Lvvxhv dqg Rswlrqv/ Irrg dqg

Djulfxowxuh Rujdql}dwlrq/

iws=22iws1idr1ruj2grfuhs2idr23432d3:34h2d3:3

4h1sgi

^4<` Plqlvwhulr gh Phglr Dpelhqwh | Djxd

+5348,1 Phpruld WËfqlfd Pdsd gh

ghiruhvwdflÕq gh Erolyld 5343 æ 53461 Erolyld

^53` Jx|ud Sdudjxd| +5346,1 Prqlwrulqj Uhsruw

+Ghiruhvwdwlrq lq wkh Judq Fkdfr Dphulfdqr,/

DvrfldflÕq Jx|ud Sdudjxd|/ 53461

kwws=22zzz1jx|ud1ruj1s|2lqgh{1sksBrswlrq@fr

pbn5)ylhz@lwhp)od|rxw@lwhp)lg@89)Lwhplg

@4;7 @hq@
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^54` JIF ) Euljkwhu Juhhq +5348,1 Phdw iurp d

odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq dqg Euljkwhu Juhhq/ Mdqxdu|

5348/ kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253482342JIF0EJ0Olyhvwrfn0

Odqgvfdsh0Wkuhdw0zhe1sgi

^55` FLIRU +5347,1 Wkh frqwh{w ri

ghiruhvwdwlrq dqg ghjudgdwlrq ri iruhvwv lq

Erolyld= Gulyhuv/ Djhqwv dqg Lqvwlwxwlrqv/

Rffdvlrqdo Sdshu 43;/

kwws=22zzz1fliru1ruj2sxeolfdwlrqv2sgibilohv2Rf

fSdshuv2RS043;1sgis44

^56` PPD|D +5346,1 Plqlvwhulr gh Phglr

Dpelhqwh | Djxd/ Phpruld WËfqlfd Pdsd gh

Ervtxhv 5346/ Erolyld1

^57` Phkwd U ) Qdpeldu UJ +5336,1 Wkh

srxowu| lqgxvwu| lq Lqgld/ Udmhvk Phkwd dqg

UJ Qdpeldu/

kwws=22zzz1idr1ruj2DJ2djdlqir2krph2hyhqwv2

edqjnrn533:2grfv2sduw424b81sgi lq IDR

+533:,1 Srxowu| lq wkh 54vw fhqwxu|= Dyldq

Lqioxhq}d dqg Eh|rqg/ 533;/ Irrg dqg

Djulfxowxuh Rujdql}dwlrq/

iws=22iws1idr1ruj2grfuhs2idr23442l3656h2l3656

h331sgi

^58` JIF +5347,1 Wkh lpsdfwv ri xqvxvwdlqdeoh

olyhvwrfn iduplqj dqg vr|ehdq surgxfwlrq lq

Sdudjxd|= d fdvh vwxg|/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq/

kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh0

60PO0441sgi

^59` JIF ) Euljkwhu Juhhq +5348,1 Phdw iurp d

odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq dqg Euljkwhu Juhhq/ Mdqxdu|

5348/ kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253482342JIF0EJ0Olyhvwrfn0

Odqgvfdsh0Wkuhdw0zhe1sgi

^5:` JIF +5347,1 Wkh lpsdfwv ri xqvxvwdlqdeoh

olyhvwrfn iduplqj dqg vr|ehdq surgxfwlrq lq

Sdudjxd|= d fdvh vwxg|/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq/

kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh0

60PO0441sgi

^5;` idupvdqfwxdu|1ruj +5349,1 Idfwru|

iduplqj dqg kxpdq khdowk/ idupvdqfwxdu|1ruj

zhe sdjh dv dw 53 Qryhpehu 53491

kwws=22zzz1idupvdqfwxdu|1ruj2ohduq2idfwru|0

iduplqj2idfwru|0iduplqj0dqg0kxpdq0khdowk2

^5<` IDR +5339,1 Olyhvwrfnév Orqj Vkdgrz=

Hqylurqphqwdo Lvvxhv dqg Rswlrqv/

iws=22iws1idr1ruj2grfuhs2idr23432d3:34h2d3:3

4h1sgi

^63` idupvdqfwxdu|1ruj +5349,1 Idfwru|

iduplqj dqg kxpdq khdowk/ idupvdqfwxdu|1ruj

zhe sdjh dv dw 53 Qryhpehu 53491

kwws=22zzz1idupvdqfwxdu|1ruj2ohduq2idfwru|0

iduplqj2idfwru|0iduplqj0dqg0kxpdq0khdowk2

^64` JIF +5347,1 Wkh lpsdfwv ri xqvxvwdlqdeoh

olyhvwrfn iduplqj dqg vr|ehdq surgxfwlrq lq

Sdudjxd|= d fdvh vwxg|/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq/ Pd| 5347/

kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253472382Lpsdfwv0Vr|0Fdwwoh0

60PO0441sgi

^65` Zlooldpvrq +533;,1 Uxudo frppxqlwlhv lq

Sdudjxd| hqgdqjhuhg e| vr|d shvwlflghv/

Vwhskdqlh Zlooldpvrq/ Shvwlflgh Qhzv ;4/

Vhswhpehu 533;/ kwws=22zzz1sdq0

xn1ruj2shvwqhzv2Lvvxh2sq;42sq;4bs450481sgi

^66` XVD Wrgd| +5346,1 Dujhqwlqhv olqn khdowk

sureohpv wr iduplqj fkhplfdov/ XVD Wrgd|/ 53

Rfwrehu 5346/

kwws=22zzz1xvdwrgd|1frp2vwru|2qhzv2zruog25

3462432532dujhqwlqhv0olqn0khdowk0sureohpv0

wr0djurfkhplfdov263<74462

^67` JIF ) Euljkwhu Juhhq +5348,1 Phdw iurp d

odqgvfdsh xqghu wkuhdw/ Pljxho Oryhud/ Joredo

Iruhvw Frdolwlrq dqg Euljkwhu Juhhq/ Mdqxdu|

5348/ kwws=22joredoiruhvwfrdolwlrq1ruj2zs0

frqwhqw2xsordgv253482342JIF0EJ0Olyhvwrfn0

Odqgvfdsh0Wkuhdw0zhe1sgi

^68` YhuvhÓd}l G +5347,1 Suhvhqwdwlrq dw wkh

v|psrvlxp= Frqwuryhuvld flhqwÏilfd=

WudqvjËqlfrv/ sodjxlflgdv | vdoxg kxpdqd/

YhuvhÓd}l/ Gdpldq/ Dvxqflrq/ 58 Vhswhpehu

53471

^69` Fdujloo +5349,1 Fdujloo lq Sdudjxd|/

zhesdjh dffhvvhg 53 Qryhpehu 5349/

kwws=22zzz1fdujloo1frp2zruogzlgh2sdudjxd|2l

qgh{1mvs

^6:` Sdudjxd| +5349,1 Sdudjxd|/ zhesdjh

dffhvvhg 53 Qryhpehu 5349/

kwws=22zzz1dgp1frp2hq0

XV2zruogzlgh2sdudjxd|2Sdjhv2ghidxow1dvs{

^6;` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi

^6<` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi ss4924:

^73` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi s4:

^74` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi s{ll

^75` IDR +5349f,1 Nh| idfwv dqg ilqglqjv/ zhe

sdjh uhodwlqj wr IDR +5346,/ dffhvvhg 53

Qryhpehu 5349/

kwws=22zzz1idr1ruj2qhzv2vwru|2hq2lwhp24<:9

562lfrgh2

^76` IDR +5349e,1 Vwdwh ri wkh Zruogév Iruhvwv

5349/ Irrg dqg Djulfxowxuh Rujdqlvdwlrq/

kwws=22zzz1idr1ruj262d0l88;;h1sgis46

^77` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi s{ll

^78` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi

^79` Exvwdphqwhhw do+5345,1 Hvwlpdwlqj

juhhqkrxvh jdv hplvvlrqv iurp fdwwoh udlvlqj

lq Eud}lo/ Exvwdpdqwh PPF/ Qreuh FD/

Vphudogl Uhw do/ Folpdwlf Fkdqjh +5345, 448=

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

kwws=22olqn1vsulqjhu1frp2duwlfoh2431433:2v438;

703450377606

^7:` Prqjded| +5349,1 Ghiruhvwdwlrq lq wkh

Dpd}rq/ Ukhww Exwohu/ dffhvvhg 53 Qryhpehu/

5349/ kwws=22gdwd1prqjded|1frp2eud}lo1kwpo

^7;` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi

^7<` JIF +5349,1 Iruhvw Fryhu 7<= Phdw dv d

Gulyhu ri Ghiruhvwdwlrq/ Joredo Iruhvw

Frdolwlrq/ Pdufk 5349/

kwws=22joredoiruhvwfrdolwlrq1ruj2uhvrxufhv2iruh

vw0fryhu0lvvxhv2iruhvw0fryhu07<0phdw0gulyhu0

ghiruhvwdwlrq2ss54056

^83` Euljkwhu Juhhq +5348,1 Wkh wuldqjohçwkh

hyroxwlrq dqg ixwxuh ri lqgxvwuldo dqlpdo

djulfxowxuh/ Zdqtlqj ]krx/ Euljkwhu Juhhq/

kwws=22euljkwhujuhhq1ruj2zs0

frqwhqw2xsordgv253482442wkhbwuldqjohbglvfxvv

lrqbsdshubilqdo1sgi

^84` Vrxwk Fhqwuh/ Grphvwlf Vxssruwv/

iruwkfrplqj sxeolfdwlrq

^85` Lqwhuqdwlrqdo Mrxuqdo ri Pdqdjhphqw

Vwxglhv +5348,1 Wkh Fkdoohqjhv dqg Survshfwv

ri wkh Frpphufldo Srxowu| Lqgxvwu| lq Jkdqd=

D V|qwkhvlv ri Olwhudwxuh/ Nxvl O/ Djeheohzx V/

Dqlp L/ Q|dunx N

kwwsv=22zzz1uhvhdufkjdwh1qhw2sxeolfdwlrq25:<

38<<<7bWkhbFkdoohqjhvbdqgbSurvshfwvbribwkh

bFrpphufldobSrxowu|bLqgxvwu|blqbJkdqdbDbV|

qwkhvlvbribOlwhudwxuh

^86` Vrxwk Fhqwuh/ Grphvwlf Vxssruwv/

iruwkfrplqj sxeolfdwlrq

^87` Zruog Edqn +5336,1 Joredo Hfrqrplf

Survshfwv 5337= Uhdol}lqj wkh Ghyhorsphqw

Surplvh ri wkh Grkd Djhqgd/

kwws=22vlwhuhvrxufhv1zruogedqn1ruj2LQWUJHS5

3372Uhvrxufhv2jhs5337ixoowh{w1sgi

^88` Zruog Edqn +5336,1 Joredo Hfrqrplf

Survshfwv 5337= Uhdol}lqj wkh Ghyhorsphqw

Surplvh ri wkh Grkd Djhqgd/

kwws=22vlwhuhvrxufhv1zruogedqn1ruj2LQWUJHS5

3372Uhvrxufhv2jhs5337ixoowh{w1sgi

^89` WQL +5349,1 Wkh vwdwh ri odqg lq Hxursh

lqirjudsklf/ Wudqvqdwlrqdo Lqvwlwxwh

kwwsv=22zzz1wql1ruj2hq2hxodqgjudsklf

^8:` WQL +5349e,1 Odqg frqfhqwudwlrq/ odqg

judeelqj dqg shrsohév vwuxjjohv lq Hxursh/

sxeolvkhg e| Wudqvqdwlrqdo Lqvwlwxwh iru

Hxurshdq Frruglqdwlrq Yld Fdpshvlqd dqg

Kdqgv Rii wkh Odqg Qhwzrun/ Mxqh 5346/

kwwsv=22zzz1wql1ruj2ilohv2grzqordg2odqgblqbh

xursh0mxq53461sgis;

^8;` XQFWDG +5346,1 Zruog Lqyhvwphqw Uhsruw

5346/ XQ Frqihuhqfh rq Wudgh dqg

Ghyhorsphqw/

kwws=22xqfwdg1ruj2hq2SxeolfdwlrqvOleudu|2zlu5

346bhq1sgi

^8<` Krow0Jlphqh} ) Sdwho U +5345,1 Vrxufh=

53451 Irrg Uhehoolrqv= Fulvlv dqg wkh Kxqjhu

iru Mxvwlfh1 Krow0Jlphqh}/ Hulf dqg Sdwho/ Udm/

Irrg Iluvw Errnv1

^93` LSHV0Irrg +5349,1 LSHV0Irrg=

Lqwhuqdwlrqdo Sdqho ri H{shuwv rq Vxvwdlqdeoh

Irrg V|vwhpv/ 5349/ Wkhpdwlf Uhsruw 36/ Wrr

Elj wr Ihhg= Frqfhqwudwlrq lq wkh djul0irrg

lqgxvwu| +Zrunlqj wlwoh,/ lq sxeolfdwlrq1

^94` LSHV0Irrg +5349,1 LSHV0Irrg=

Lqwhuqdwlrqdo Sdqho ri H{shuwv rq Vxvwdlqdeoh

Irrg V|vwhpv/ 5349/ Wkhpdwlf Uhsruw 36/ Wrr

Elj wr Ihhg= Frqfhqwudwlrq lq wkh djul0irrg

lqgxvwu| +Zrunlqj wlwoh,/ lq sxeolfdwlrq1
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^95` XQFWDG +5346,1 Zruog Lqyhvwphqw Uhsruw

5346/ XQ Frqihuhqfh rq Wudgh dqg

Ghyhorsphqw/

kwws=22xqfwdg1ruj2hq2SxeolfdwlrqvOleudu|2zlu5

346bhq1sgi

^96` Jhqhwlf Olwhudf| Surmhfw +5348,1 JPR

sdwhqw frqwuryhuv|= Whuplqdwru jhqhv/ vhhg

sludf| dqg *iruflqj* iduphuv wr ex| vhhgv/

Od|od Ndwludhh/ 47 Ghfhpehu 5348/

kwwsv=22zzz1jhqhwlfolwhudf|surmhfw1ruj2534824

52472jpr0sdwhqw0frqwuryhuv|0whuplqdwru0

jhqhv0vhhg0sludf|0iruflqj0iduphuv0ex|0vhhgv2

^97` IDR +5349g,1 Folpdwh0Vpduw Djulfxowxuh

zhe sdjh/ Irrg dqg Djulfxowxuh Rujdql}dwlrq/

dffhvvhg 53 Qryhpehu 5349/

kwws=22zzz1idr1ruj2folpdwh0vpduw0

djulfxowxuh2hq2

^98` Edm}homhw do+5347,1 Lpsruwdqfh ri irrg

ghpdqg pdqdjhphqw iru folpdwh plwljdwlrq/

Ermdqd Edm}hom/ Nhlwk V Ulfkdugv/ Mxoldq P

Doozrrg/ Shwh Vplwk/ Mrkq V Ghqqlv/ Hol}dehwk

Fxupl ) Fkulvwrskhu D Jlooljdq/ 64 Dxjxvw

5347/ Qdwxuh Folpdwh Fkdqjh 7/ <570<5<

+5347, grl=431436;2qfolpdwh5686/

kwws=22zzz1qdwxuh1frp2qfolpdwh2mrxuqdo2y72

q432ixoo2qfolpdwh56861kwpo

^99` Fdpeulgjh +5347,1 Fkdqjlqj joredo glhwv

lv ylwdo wr uhgxflqj folpdwh fkdqjh/ Xqlyhuvlw|

ri Fdpeulgjh qhzv/ 4 Vhswhpehu 5347/

kwws=22zzz1fdp1df1xn2uhvhdufk2qhzv2fkdqjl

qj0joredo0glhwv0lv0ylwdo0wr0uhgxflqj0folpdwh0

fkdqjh

^9:` Exvwdphqwhhw do+5345,1 Hvwlpdwlqj

juhhqkrxvh jdv hplvvlrqv iurp fdwwoh udlvlqj

lq Eud}lo/ Exvwdpdqwh PPF/ Qreuh FD/

Vphudogl Uhw do/ Folpdwlf Fkdqjh/ 5345/ 448=

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

kwws=22olqn1vsulqjhu1frp2duwlfoh2431433:2v438;

703450377606

^9;` IrHL +5348,1 Djurhfrorj| dqg folpdwh

mxvwlfh= d shrsohév jxlgh wr Sdulv dqg eh|rqg/

Iulhqgv ri wkh Hduwk Lqwhuqdwlrqdo/ 59

Qryhpehu 5348/

kwws=22zzz1irhl1ruj2uhvrxufhv2sxeolfdwlrqv2s

xeolfdwlrqv0e|0vxemhfw2folpdwh0mxvwlfh0hqhuj|0

sxeolfdwlrqv2djurhfrorj|0folpdwh0mxvwlfh0

shrsohv0jxlgh0sdulv0eh|rqg

^9<` Folpdwh Vpduw Djulfxowxuh Frqfhuqv

+5348,1 Grq*w eh irrohg$ Flylo vrflhw| vd|v qr wr

èfolpdwh vpduw djulfxowxuhé dqg xujhv ghflvlrq0

pdnhuv wr vxssruw djurhfrorj|/ Vhswhpehu

5348/

kwws=22zzz1folpdwhvpduwdjfrqfhuqv1lqir2frs

540vwdwhphqw1kwpo

^:3` IrHL +5348,1 Djurhfrorj| dqg folpdwh

mxvwlfh= d shrsohév jxlgh wr Sdulv dqg eh|rqg/

Iulhqgv ri wkh Hduwk Lqwhuqdwlrqdo/ 59

Qryhpehu 5348/

kwws=22zzz1irhl1ruj2uhvrxufhv2sxeolfdwlrqv2s

xeolfdwlrqv0e|0vxemhfw2folpdwh0mxvwlfh0hqhuj|0

sxeolfdwlrqv2djurhfrorj|0folpdwh0mxvwlfh0

shrsohv0jxlgh0sdulv0eh|rqg

^:4` Folpdwh Vpduw Djulfxowxuh Frqfhuqv

+5347,1 Rshq ohwwhu iurp flylo vrflhw| rq wkh

Joredo Dooldqfh iru Folpdwh Vpduw Djulfxowxuh/

kwws=22zzz1folpdwhvpduwdjfrqfhuqv1lqir

^:5` DfwlrqDlg +5344,1 Djulfxowxuh= iurp

Gxuedq wr wkh Zruog/ Dfwlrq Dlg/

kwws=22zzz1dfwlrqdlg1ruj253442452djulfxowxuh

0gxuedq0zruog)jw

^:6` IDR +5346,1 IDR Vxffhvv Vwrulhv rq

Folpdwh0Vpduw Djulfxowxuh/

kwws=22zzz1idr1ruj262d0l6;4:h1sgi

^:7` Nduvhqw| Dhw do+5345,1 èèFduerq uljkwvéé/

UHGG. dqg sd|phqwv iru hqylurqphqwdo

vhuylfhv1 Dodlq Nduvhqw|/ Dxuolh Yrjho/ Iuhghulf

Fdvwhoo/ Hqylurqphqwdo Vflhqfh dqg Srolf|/

53451kwws=22g{1grl1ruj243143492

m1hqyvfl1534513;1346

^:8` ZEFVG +5348,1 Djulexvlqhvv ohdghuv jhw

vpduw dw FRS54/ Zruog Exvlqhvv Frxqflo iru

Vxvwdlqdeoh Ghyhorsphqw/ 4 Ghfhpehu 5343/

kwws=22zzz1zefvg1ruj2Surmhfwv2Folpdwh0

Vpduw0Djulfxowxuh2Qhzv2Djul0exvlqhvv0

Ohdghuv0folpdwh0vpduw0dw0FRS540pdnh0830

pruh0irrg0uhgxfh0djulfxowxudo0hplvvlrqv0830

5363

^:9` JDFVD +5349,1 Phpehuv olvw zhe sdjh

dffhvvhg 53 Qryhpehu 53491

kwws=22zzz1idr1ruj2jdfvd2phpehuv2phpehuv

0olvw2hq2

^::` JUDLQ +5347,1 Kxqju| iru odqg= vpdoo

iduphuv ihhg wkh zruog zlwk ohvv wkdq d

txduwhu ri doo idupodqg/ 5; Pd| 5347/

kwwsv=22zzz1judlq1ruj2duwlfoh2hqwulhv27<5<0

kxqju|0iru0odqg0vpdoo0iduphuv0ihhg0wkh0

zruog0zlwk0ohvv0wkdq0d0txduwhu0ri0doo0idupodqg

^:;` Nkdgvh ) Urvvhw hw do+5349,1 Wdnlqj

djurhfrorj| wr vfdoh= wkh ]hur Exgjhw Qdwxudo

Iduplqj shdvdqw pryhphqw lq Nduqdwdnd/

Nkdgvh/ Dvkohvkd/ dqg Urvvhw/ Shwhuhw do/

Mrxuqdo ri Shdvdqw Vwxglhv/ 53491

^:<` Oryhud +5349,1 Fr0h{lvwhqfh= zkhq wkh

oh{lfrq shuyhuwv wkh frqfhsw/ Pljxho Oryhud/

Wuxwkrxw/ 54 Dsulo 5349/kwws=22zzz1wuxwk0

rxw1ruj2vshdnrxw2lwhp268:770frh{lvwhqfh0

zkhq0wkh0oh{lfrq0shuyhuwv0wkh0frqfhsw

^;3` Fdpeulgjh +5347,1 Fkdqjlqj joredo glhwv

lv ylwdo wr uhgxflqj folpdwh fkdqjh/ Xqlyhuvlw|

ri Fdpeulgjh qhzv/ 4 Vhswhpehu 5347/

kwws=22zzz1fdp1df1xn2uhvhdufk2qhzv2fkdqjlq

j0joredo0glhwv0lv0ylwdo0wr0uhgxflqj0folpdwh0

fkdqjh

^;4` Fdpeulgjh +5347,1 Fkdqjlqj joredo glhwv

lv ylwdo wr uhgxflqj folpdwh fkdqjh/ Xqlyhuvlw|

ri Fdpeulgjh qhzv/ 4 Vhswhpehu 5347/

kwws=22zzz1fdp1df1xn2uhvhdufk2qhzv2fkdqjlq

j0joredo0glhwv0lv0ylwdo0wr0uhgxflqj0folpdwh0

fkdqjh

^;5` Fdpeulgjh +5347,1 Fkdqjlqj joredo glhwv

lv ylwdo wr uhgxflqj folpdwh fkdqjh/ Xqlyhuvlw|

ri Fdpeulgjh qhzv/ 4 Vhswhpehu 5347/

kwws=22zzz1fdp1df1xn2uhvhdufk2qhzv2fkdqjlq

j0joredo0glhwv0lv0ylwdo0wr0uhgxflqj0folpdwh0

fkdqjh

^;6` IDR +5346,1 Wdfnolqj Folpdwh Fkdqjh

wkurxjk Olyhvwrfn= D joredo dvvhvvphqw ri

hplvvlrqv dqg plwljdwlrq rssruwxqlwlhv/ Irrg

dqg Djulfxowxuh Rujdql}dwlrq/

kwws=22zzz1idr1ruj2grfuhs234;2l676:h2l676:h

1sgi ss4924:

^;7` IrHL +5349,1 Shrsoh srzhu sdyhv wkh zd|

iru d wuxo| shrsoh0fhqwuhg Wuhdw|/ Iulhqgv ri

wkh Hduwk Lqwhuqdwlrqdo/ 5< Rfwrehu 5349/

kwws=22zzz1irhl1ruj2qhzv2shrsoh0srzhu0

sdyhv0zd|0wuhdw|0iru0shrsoh0uljkwv
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