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$LP�RI�WKLV�SDSHU�LV�WR�VKRZ�KRZ�VXVWDLQDELOLW\��DQG�UHODWHG�SROLFLHV��PD\�KDYH�D�SRVLWLYH�LPSDFWLQ � WKH �G\QDPLF �RI � VWDELOL]DWLRQ�RI � WKH �$GULDWLF�,RQLF � ,QLWLDWLYH �&RXQWULHV� �$,,&V��� �7KH�EDVLFDVVXPSWLRQ� LV�DV� IROORZ� � WKH� LPSOHPHQWDWLRQ�RI �DQ\�VXVWDLQDEOH �GHYHORSPHQW�SROLFLHV �QHHG�DFRQWLQXLQJ�SURFHVV�RI�LQ�FRXQWU\��FRXQWU\�E\�FRXQWU\�DQG�UHJLRQ�E\�UHJLRQ�GLDORJXH��([SDQGLQJOLQNDJHV�²�DPRQJ�FRXQWULHV��UHJLRQV�DQG�RI�FRXUVH�HFRQRPLF�VHFWRUV�²�IRUP�DQ�LPSRUWDQW�SDUW�RIWKH�VWRU\�VWDUWHG�D�WKH�5LR�(DUWK�6XPPLW�LQ�������ZKHQ�DFWXDOO\�VXVWDLQDELOLW\�KDV�HPHUJHG�DV�DQRYHUDUFKLQJ�SROLF\�JRDO�DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\�DGRSWHG�$JHQGD�����DQ�XQSUHFHGHQWHGJOREDO�SODQ�RI�DFWLRQ�IRU�VXVWDLQDEOH�GHYHORSPHQW��WHQ�\HDUV�ODWHU��WKH������:RUOG�6XPPLW�RQ
6XVWDLQDEOH�'HYHORSPHQW��WKDW�ZLOO�EH�KHOG�IURP����$XJXVW�WR���6HSWHPEHU�LQ�-RKDQQHVEXUJ�6RXWK�$IULFD�� SUHVHQWV�DQ�RSSRUWXQLW\�IRU�WRGD\·V�OHDGHUV�WR�DGRSW�FRQFUHWH�VWHSV�DQG�LGHQWLI\TXDQWLILDEOH�WDUJHWV�IRU�EHWWHU�LPSOHPHQWLQJ�$JHQGD������&RQFUHWH � QDWLRQDO � JRDOV � RI � HFRQRPLF � ZHOO�EHLQJ� � VRFLDO � GHYHORSPHQW � DQG � HQYLURQPHQWDOVXVWDLQDELOLW\ �²� WKHVH �DUH � WKH �ZLGHO\ �DFFHSWHG� WKUHH �GLPHQVLRQV�RI�VXVWDLQDELOLW\ �²�VKRXOG�EHFRRUGLQDWHG � DFURVV � VHFWRUV� � FRXQWULHV � DQG � UHJLRQV� � 7KLV � GLDORJXH � �EXW � RQH � FRXOG � DOVR � UHDGFRRSHUDWLRQ��VKRXOG�KHOS�WR� LGHQWLI\�VSHFLILF �PHDVXUHV�WR�DWWDLQ�WKRVH�JRDOV�DQG�ZD\V� �:KLOHUHFRJQL]LQJ�WKDW�HDFK�FRXQWU\�PXVW�VHW�LWV�RZQ�JRDOV�DQG�WKDW�VXFFHVVIXO�GHYHORSPHQW�VWUDWHJLHVPXVW�EH�EDVHG�RQ�ORFDO�RZQHUVKLS�DQG�ORFDO�FDSDFLW\��WKH�RIIHULQJ�RI�D�JOREDO�IUDPHZRUN�IRUGLDORJXH�FRRSHUDWLRQ�VHHPV�WR�EH�D�YHU\�LPSRUWDQW�H[HUFLVH��7KLV�FRQWULEXWLRQ�ZLOO�JLYH�VRPH�LQVLJKWV�ZLWKLQ�WKLV�JOREDO�IUDPHZRUN�UHIHUULQJ��LQ�SDUWLFXODU��WRWKH�6RXWK�(DVW�(XURSHDQ�5HJLRQ�DQG�WR�WKH�PDLQ�LVVXHV�UHODWHG�WR�VXVWDLQDELOLW\��HQYLURQPHQWDO
SURWHFWLRQ�DQG�DJULFXOWXUDO�GHYHORSPHQW��LQFOXGLQJ�WKH�RSWLRQ�RI�RUJDQLF�IDUPLQJ�DV�DQ�H[DPSOHRI�WHFKQRORJLFDO�FKRLFH�LQ�DQ��LPSRUWDQW��HFRQRPLF�DFWLYLW\�7ZR�VSHFLILF�SURMHFWV�HODERUDWHG�DQG�ILQDQFHG�LQ�WKH�IUDPHZRUN�RI�8QL$GULRQ��FDQ�EH�FRQVLGHUHGDV�D�SUDFWLFDO�H[DPSOH�RI�LPSOHPHQWDWLRQ�RI�WKLV�DSSURDFK�LQ�D�FRQFUHWH�FRQWH[W�RI�UHJLRQDO�DQGLQWHUQDWLRQDO�FRRSHUDWLRQ���

1

 The Adriatic-Ionian Initiative was launched in Ancona (May 2000) by the Ministries of Foreign Affairs of seven
countries of the area, namely: Slovenia, Croatia, FR Yugoslavia, Bosnia-Herzegovina, Albania, Greece and Italy,
thus covering an important part of South-Eastern Europe.

2
 The 2002 World Summit will bring together tens of thousands of participants, including heads of State and

Government, national delegates and leaders from non-governmental organizations (NGOs), businesses and other

major  groups to  focus the world’s attention and direct  action toward meeting difficult  challenges,  including
improving people’s lives and conserving our natural resources in a world that is growing in population, with
ever-increasing demands for food, water, shelter, sanitation, energy, health services and economic security.

3
 As a follow up of the AII the Ravenna Conference (Culture as a bridge, December, 2000) launched a Virtual

University for the entire Adriatic-Ionian Basin. The UniAdrion Charter, signed in Ravenna on January 31, 2001,

involves seven countries:  Slovenia, Croatia, FR Yugoslavia, Bosnia-Herzegovina, Albania, Greece and Italy,
thus covering an important part of South-Eastern Europe, and 21 Universities.

4
 The  whole  region  can  derive  great  benefits  from  the  promotion  of  cultural  heritage  and  sustainable

development,  protection  of  environment,  increase  of  cultural  tourism,  improvement  of  communication  and
commercial networks and these benefits will concern security and development. By focusing on these themes,

single universities can convey great contributes and, by sharing the innovative initiative of a Virtual University,

realize many different educational programs as well as researches and joint initiatives whose interdisciplinary and
multilaterally aspects will enforce common European roots. Financed by the Italian Ministries of Foreign Affairs

and of Education for the next three years, the first Graduate Summer School on International Cooperation and
Sustainable Development of Agricultural, Environmental and Rural Systems stems from the UniAdrion Working

Group on “Environment and Sustainable Development”. More details of the projects mentioned may be found

here: http://www.uniadrion.unibo.it/. 
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$V�NQRZQ�DOO �VRFLHWLHV�DVSLUH�WR�DFKLHYH�HFRQRPLF�GHYHORSPHQW�WR�VHFXUH�ULVLQJ�VWDQGDUGV�RIOLYLQJ �DQG�PRVW �RI � WKHP� �DIWHU �DFKLHYLQJ �DQ �DFFHSWDEOH � OHYHO �RI �ZHOIDUH� �DLP�WR �SURWHFW �DQGHQKDQFH � WKHLU � HQYLURQPHQW� � 8QIRUWXQDWHO\� � PDQ\ � IRUPV � RI � HFRQRPLF � GHYHORSPHQW � LPSRVHGHPDQGV�XSRQ� WKH�HQYLURQPHQW� � WKH\ �XVH �QDWXUDO � UHVRXUFHV �ZKLFK�DUH � VRPHWLPHV � LQ � OLPLWHGVXSSO\ � DQG�JHQHUDWH �E\�SURGXFWV �RI �SROOXWLRQ�DQG�ZDVWH� �7KH�VHHPLQJO\ �FRQIOLFWLQJ�JRDOV �RIHFRQRPLF�GHYHORSPHQW�DQG�HQYLURQPHQWDO�SURWHFWLRQ�KDYH�JHQHUDWHG�D�WUHPHQGRXV�DPRXQW�RIOLWHUDWXUH�DQG�ZKLOH�D�FRPSUHKHQVLYH�IUDPHZRUN�IRU�MRLQW�FRQVLGHUDWLRQ�DQG�WUDGH�RII�UHPDLQV�WREH�DWWDLQHG��SROLF\�PDNHUV�QRZ�PDNH�XVH�RI�´JRRG�SUDFWLFHµ�JXLGHOLQHV�EDVHG�RQ�WKH�FRQFHSW�RI
´VXVWDLQDELOLW\µ�RU�´VXVWDLQDEOH�GHYHORSPHQWµ�7KH � WHUP � VXVWDLQDEOH � GHYHORSPHQW � KDV � EHHQ � FRLQHG � WR � GHVFULEH � WKH � DSSURSULDWH �PHDQV � RILQWHJUDWLQJ�HFRQRPLF�GHYHORSPHQW�ZLWK�WKH�HQYLURQPHQW�LQ�YLHZ�RI�WKH�GHWULPHQWDO�HIIHFWV�XSRQWKH�SK\VLFDO�FRQGLWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW�DVVRFLDWHG�WR�HFRQRPLF�JURZWK��/HDYLQJ�DVLGHLQLWLDO�DWWHPSWV�WR�LQWHJUDWH�HQYLURQPHQWDO�LVVXHV�LQ�VRFLDO�DQG�HFRQRPLF�VWUDWHJLF�HYDOXDWLRQ��WKH%UXQGWODQG � 5HSRUW � �:RUOG � &RPPLVVLRQ � RQ �(QYLURQPHQW � DQG �'HYHORSPHQW� � ����� � EOXQWO\UHMHFWHG�WKH�DUJXPHQW�WKDW�HFRQRPLF�JURZWK�DQG�HQYLURQPHQWDO�TXDOLW\�ZHUH�PXWXDOO\�H[FOXVLYHDQG�WKH�UHFHLYHG�ZLVGRP�WKDW�HFRQRPLF�JURZWK�FRXOG�RQO\�EH�DFKLHYHG�WKURXJK�D�WUDGH�RII�ZLWKWKH�HQYLURQPHQW�LQ�WHUPV�RI�UHVRXUFH�H[SORLWDWLRQ�DQG�TXDOLW\��7KH � LGHD � LV � WKDW � VXVWDLQDEOH � GHYHORSPHQW � LV � DQ � DSSURDFK � WR � GHYHORSPHQW � WKDW � LQYROYHVPD[LPL]LQJ�WKH�QHW�EHQHILWV�RI�HFRQRPLF�GHYHORSPHQW�VXEMHFW�WR�PDLQWDLQLQJ�WKH�VHUYLFHV�DQGTXDOLW\�RI�QDWXUDO�UHVRXUFHV�RYHU�WLPH��7KXV��LQFRUSRUDWLQJ�VXVWDLQDEOH�GHYHORSPHQW�LQ�GHFLVLRQ�
WDNLQJ � UHTXLUHV � D � IXQGDPHQWDO � VKLIW � LQ � RXU � XQGHUVWDQGLQJ � RI � WKH � SURFHVVHV � DVVRFLDWHG �ZLWKHFRQRPLF�GHYHORSPHQW�DQG�SURJUHVV�6XVWDLQDELOLW\�JRHV�EH\RQG�D�PHUH�LQWHJUDWLRQ�RI�HQYLURQPHQWDO�JRDOV�LQWR�VRFLDO�DQG�HFRQRPLFHYDOXDWLRQ��DV�LW�LQFRUSRUDWHV�D�WLPH�GLPHQVLRQ�DVVRFLDWHG�WR�OLPLWV�WR�WKH�DYDLODELOLW\�RI�FHUWDLQQDWXUDO � UHVRXUFHV � DQG � WKUHVKROG � OHYHOV � LQ �HQYLURQPHQWDO �TXDOLW\� �ZKLFK �FDQQRW �EH � VXUSDVVHG�6XVWDLQDEOH�GHYHORSPHQW�DOVR�HQFRPSDVVHV�D�VLPSOH�QRWLRQ�RI�DWWHPSWLQJ�WR�H[SUHVV�DQG�VHFXUHHTXLW\ � EHWZHHQ � SHRSOH� � EXW � LQYROYHV � D � FRPSOLFDWHG � EDODQFH � RI � HFRQRPLF � LPSHUDWLYHV � DQGHQYLURQPHQWDO�FDSDELOLWLHV�)LQDOO\��VXVWDLQDELOLW\�DVVHVVPHQW�IRU�D�JLYHQ�VSDWLDO�DUHD�UHTXLUHV�WR�LQFRUSRUDWH�DFWLRQ�IURP�DOODFWRUV � LQ� DOO � VHFWRUV �ZKRVH � UHVSRQVLELOLW\ � FRQYHUJH�XSRQ� WKDW �SDUWLFXODU � DUHD� � ,Q�SUDFWLFH� � DQRXWULJKW�FRQVLGHUDWLRQ�RI�WKH�VXVWDLQDELOLW\�RI�D�SROLF\�RU�VWUDWHJ\�ZRXOG�PHDQ�WKH�UHGHVLJQ�RIHDFK�DQG�HYHU\�RI�WKH�SKDVHV�RI�D�FODVVLFDO�SODQQLQJ�SURFHVV��IURP�JRDO�IRUPXODWLRQ��WR�JHQHUDWLRQ
RI�DOWHUQDWLYHV��HYDOXDWLRQ�DQG�LQWHJUDWLRQ�RI�WKH�JHQHUDO�SXEOLF�LQWR�WKH�SURFHVV�$V�LW�LV�REYLRXV��WKH�FRQFHSW�RI�VXVWDLQDELOLW\�LPSOLHV�QRW�RQO\�WKH�SUHVHUYDWLRQ�RI�WKH�TXDOLW\�DQGEDODQFH�RI�WKH�HQYLURQPHQWDO�UHVRXUFHV�DIIHFWHG�E\�WKH�SURSRVHG�VWUDWHJ\�EXW��ZKDW�LV�HTXDOO\LPSRUWDQW��D�UHGHILQLWLRQ�RI�FULWHULD�DQG�HYDOXDWLRQ�WRROV�RI�FRVWV�DQG�EHQHILWV�DW�VKRUW��PHGLXPDQG�ORQJ�UDQJH�DV�WR�UHIOHFW�WKURXJK�WKHP�WKH�DFWXDO�HIIHFWV�RQ�WKH�VRFLR�HFRQRPLF�HQYLURQPHQW�WKH�UHODWLYH�LPSRUWDQFH�EHWZHHQ�FRQVXPSWLRQ�DQG�SUHVHUYDWLRQ�DQG�D�HTXLWDEOH�GLVWULEXWLRQ�RIUHVRXUFHV � DPRQJ � UHJLRQV� � QDWLRQV� � DQG � WKH �ZRUOG � DV � D � ZKROH� � ,Q � EULHI� � WKH � DVVHVVPHQW � RIVXVWDLQDELOLW\�UHTXLUHV�D�PXFK�EURDGHU�DSSURDFK�LQ�WLPH��VSDFH�DQG�VRFLDO�JURXSV�DIIHFWHG�E\�DSURSRVDO��
5
 For  instance  the  United  Nation  Environmental  Programme (UNEP),  in  partnership  with  various  industry

organisations (from accounting to water management), has launched a reporting initiative to gauge progress by
the private sector towards sustainable development. This effort should contribute to the wider review of progress

with  the  implementation  of  Agenda  21,  under  the  framework  of  the  2002  World  Summit  on  Sustainable
Development.  Specifically,  UNEP  is  facilitating  the  production of  22  sectoral  reports,  each addressing  the

following issues: economic, environmental and social profile; strategies, approaches and measures for progress;
future challenges and targets. Ultimately, this effort should result in an unprecedented industry-driven initiative to

outline the way ahead towards sustainable entrepreneurship. Such an undertaking will set the basis for developing

sectoral agendas against which to track progress in the years to come- to the benefit of all stakeholders (more

details in UNEP, 2002 and in http://www.uneptie.org/outreach/wssd/sectors/sectors.htm).
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7KH�JHQHUDO�IUDPHZRUN�RXWOLQHG�DERYH��DQG�WKH�SRVVLELOLW\�WR�XVH�FRQFUHWHO\�WKLV�DSSURDFK��PD\GLIIHU�YHU\�PXFK�DFFRUGLQJ�WR�WKH�DUHD�XQGHU�LQYHVWLJDWLRQ��7KH�LQVWLWXWLRQDO�VWUXFWXUH�RI�PDQ\�$,,&V�VWLOO�KDV�D�OHJDF\�RI�WKH�SDVW�DV�LW�LV�VWUXFWXUHG�DURXQG�DYHU\ � VHFWRUDO � YLHZ � RI � WKH � ZRUOG�� � 6XVWDLQDELOLW\� � RQ � WKH � RWKHU � KDQG� � UHTXLUHV � FR�RUGLQDWHGLQLWLDWLYHV � DFURVV � VHFWRUV� � $Q � RSWLRQ � WKHUHIRUH � FRXOG � EH � WR � VWUHQJWKHQ � WKH � DELOLW\ � WR � JLYH
LQVWLWXWLRQV�D�IXQFWLRQDO�UHYLHZ��WR�DOORZ�IRU�UH�VFRSLQJ�RU�UH�SURILOLQJ�RI�H[LVWLQJ�LQVWLWXWLRQV��)RU�LQVWDQFH��VRPH�RI�WKH�LVVXHV�FRQVLGHUHG�WR�EH�´HQYLURQPHQWDOµ�LQ�WKH�(XURSHDQ��8QLRQ��(8�DUH � ZLWKLQ � WKH � UHVSRQVLELOLWLHV � RI � RWKHU � PLQLVWULHV� � VXFK � DV � FKHPLFDOV� � JHQHWLFDOO\ � PRGLILHGRUJDQLVPV��UDGLDWLRQ�SURWHFWLRQ�RU�GULQNLQJ�ZDWHU�� �,Q�WKLV�UHVSHFW�WKHUH�LV�D�QHHG�WR�VWUHQJWKHQWKH � DGPLQLVWUDWLYH � VWUXFWXUH � QHFHVVDU\ � IRU � HQYLURQPHQWDO �PDQDJHPHQW� � DOWKRXJK � WKLV � JHQHUDOZHDNQHVV�YDULHV�LQ�OHYHO�IURP�FRXQWU\�WR�FRXQWU\�$QRWKHU�SULPDU\�LVVXH�WKDW�FKDUDFWHUL]H�WKH�DUHD�XQGHU�LQYHVWLJDWLRQ�LV�WKH�QHHG�IRU�D�VWURQJ�IRFXVRQ�GHYHORSPHQW�RI�WKH�FLYLO�VRFLHW\��%\�WKLV�WHUP�LV�PHDQW�ERWK�IRUPDO�DQG�LQIRUPDO�VWUXFWXUHVZKLFK�DOORZV�IRU�WKH�EURDG�SDUWLFLSDWLRQ�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��6XVWDLQDELOLW\�FDQQRW�EHD�WRS�GRZQ�LVVXH��ZKHUHIRUH�WKH�GHYHORSPHQW�RI�VWUXFWXUHV��WR�IDFLOLWDWH�ERWWRP�XS�DFWLRQV��DUHHVVHQWLDO��$Q�LPSRUWDQW�DVSHFW�RI�VXVWDLQDEOH�GHYHORSPHQW�LV�WKXV�WKH�LPSURYHPHQW�RI�DOO�FDSLWDO�HOHPHQWV
LQ�WKH�SURFHVV��HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO���7KH�SDUW�WKDW�LV�DW�SUHVHQW�PLVVLQJ�LQ�WKH$,,&V�LV�WKH�VRFLDO�FDSLWDO�HOHPHQW��ZKHUHIRUH�WKLV�VKRXOG�EH�D�SRLQW�RI�IRFXV�IRU�QHZ�SROLFLHV�7KLV�FRXOG�EH�RYHUFRPH�E\�PHDQV�RI�VXSSRUWLQJ�WKH�FUHDWLRQ�RI�FLYLO�VRFLHW\�DQG�LQFUHDVLQJ�WKHUROH � RI � GHPRFUDF\ � LQ � GHFLVLRQ�PDNLQJ � SURFHVV � FRQFHUQLQJ � WKH � SROLFLHV � RI � VXVWDLQDEOHGHYHORSPHQW� �7KLV�LV�VWURQJO\�OLQNHG�WR�WKH�DVSHFW�RI� LQVWLWXWLRQ�EXLOGLQJ� �+RZHYHU� � LW � LV�QRWOLPLWHG�WR�WKLV��DV�FLYLO�VRFLHW\�HQFRPSDVVHV�RUJDQL]DWLRQV�RQ�DOO�OHYHOV��SXEOLF�DV�ZHOO�DV�SULYDWH��,Q�D�VHFWRUDO�SHUVSHFWLYH�RQ�VXVWDLQDELOLW\��SROLFLHV�DUH�QHHGHG�LQ�HDFK�VHFWRU��ZKLFK�WDNHV�LQWRDFFRXQW��ZKLFK� LQWHU�OLQNDJHV�WKHUH�DUH�WR�RWKHU�VHFWRUV��7KHUH� LV� � LQ�RWKHU�ZRUGV��D�QHHG�IRUSROLF\�LQWHJUDWLRQ�EHWZHHQ�VHFWRUV�WR�HQVXUH�IRU�LQVWDQFH�WKDW�WKH�WUDQVSRUW�SROLF\�GRHV�QRW�KDUPWKH�HQYLURQPHQW�DQG�YLFH�YHUVD���$�UHFHQW�UHSRUW�SUHSDUHG�E\�WKH�(&�-RLQW�5HVHDUFK�&HQWHU�LGHQWLILHG�WKH�IROORZLQJ�FKDOOHQJHV�WRWKH�DFKLHYHPHQW�RI�VXVWDLQDEOH�GHYHORSPHQW���

� WKH � ORZ� LQFRPH�RI� WKH�SRSXODWLRQ�ZLOO � UHGXFH� WKH�SULRULW\�RI �VXVWDLQDELOLW\ �FULWHULD � LQ
FRPSDULVRQ�ZLWK�WKH�GD\�E\�GD\�QHHGV�

� 7KH�PLVXQGHUVWDQGLQJ�RI�SULQFLSOHV�DQG�VLJQLILFDQFH�RI�VXVWDLQDEOH�GHYHORSPHQW�UHVWULFW
LPSOHPHQWDWLRQ�RI�SROLF\�IRU�VXVWDLQDEOH�GHYHORSPHQW�LQ�KLJK�H[HFXWLYH�OHYHOV�

� 7KH�ORZ�HQYLURQPHQWDO�XQGHUVWDQGLQJ�FXOWXUH�RI�PDQDJHPHQW�DQG�SRSXODWLRQ�PD\�EH
VHULRXV�EDUULHU�WR�UHDFK�VXVWDLQDELOLW\�LQ�GHYHORSPHQW�

� 7KH�ORZ�VRFLDO�LQYROYHPHQW�ZLOO�LPSHGH�LPSOHPHQWDWLRQ�RI�VXVWDLQDEOH�SROLFLHV�

6 An example of this profile emerged in the report prepared by the UniAdrion Working Group on “Environment
and Sustainable Development” (http://www.uniadrion.unibo.it/).

7 Various instruments to implement policies of sustainable development are: voluntary agreements by the firms,
demand  side  management,  incentive  mechanisms  (economic  instruments),  upstream planning,  application of

precautionary principle in innovation activity, public sustainable behavior.

8 Although this report actually refers to the 10 accession countries, most of the obstacles to the implementation of

sustainable development policies may be extended to other post-communist countries.
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� 7KH�ORZ�FRQILGHQFH�LQ�LQVWLWXWLRQV�PD\�PDNH�WKH�SROLFLHV�RI�VXVWDLQDEOH�GHYHORSPHQW�DV
SRSXOLVW�VORJDQ�PLVXVHG�IRU�QDUURZ�SROLWLFDO�DLPV�

� 7KH�ODFN�RI�VWUXFWXUHV��ZKLFK�FDQ�EH�XVHG�LQ�WKH�PHGLDWLRQ�EHWZHHQ�LQWHUHVW�JURXSV�DQGGHFLVLRQ�PDNHUV��*LYHQ � WKH � VFDOH � RI � WUDQVIRUPDWLRQ � SUHVHQWO\ � JRLQJ � RQ � LQ � WKH � FRXQWULHV � RI � WKH � DUHD � XQGHULQYHVWLJDWLRQ� WKHUH � LV �D �XUJHQW �QHHG� WR �HQVXUH �SRSXODU �VXSSRUW � IRU � UHIRUPV�ZKLFK �PD\ �RQO\EHQHILW�WKH�SXEOLF�LQ�WKH�ORQJ�UXQ��5DLVLQJ�DZDUHQHVV�LV�FUXFLDO��,Q�PDQ\�FRXQWULHV�WKHUH�LV�VWLOO�D�JHQHUDO�ODFN�RI�WUXVW�LQ�LQVWLWXWLRQV�ZKHUHIRUH�WUXVW�LQ�DQG�DZDUHQHVV�RI�WKH�UHVRXUFHV�RI�ZHOO�ZRUNLQJ�LQVWLWXWLRQV�PXVW�EH�EXLOG��,I�WKLV�LV�WKH�SLFWXUH�ZLWKLQ�WKH�FRXQWULHV��LW�LV�FOHDU�WKDW�DQ�HTXDO�LPSRUWDQFH�VKRXOG�EH�JLYHQ�WRWKH�UHODWLRQVKLSV�RXWVLGH��QDPHO\�WR�WKH�UHJLRQDO�DQG�LQWHUQDWLRQDO�SURJUDPV�UHODWHG�WR�VXVWDLQDEOHGHYHORSPHQW�

���6867$,1$%,/,7<�$1'�67$%,/,7<��,17(51$7,21$/�$1'�5(*,21$/
&223(5$7,21�,1�6287+�($67(51�(8523(

'XULQJ�WKH�SDVW�GHFDGH�RI�ZDU��LQVWDELOLW\�DQG�VORZ�SRVW�FRPPXQLVW�UHIRUP�LQ�WKH�%DONDQV��ERWKWKH�VRFLHWLHV�DQG�WKH�HQYLURQPHQW�RI�WKH�UHJLRQ�KDYH�VXIIHUHG�JUHDWO\��7KH�XOWLPDWH�HIIRUW�LQ�WKH&RXQWULHV�RI�6RXWK�(DVWHUQ�(XURSH��6((&V���LV�WKXV�WR�FRPELQH�VXVWDLQDELOLW\�ZLWK�VWDELOLW\�$W�WKLV�FUXFLDO�WLPH��ZKHQ�UHFRQVWUXFWLRQ�HIIRUWV�DUH�EHJLQQLQJ�UDSLGO\�LQ�6((&V��LW�LV�HVVHQWLDO�WRXQGHUWDNH�D�FRRSHUDWLYH�UHJLRQDO�DSSURDFK�WR�HQVXUH�WKDW�UHFRQVWUXFWLRQ�DFWLYLWLHV�DUH�FDUULHG�RXWLQ�WKH�PRVW�HIILFLHQW�DQG�HIIHFWLYH�PDQQHU�SRVVLEOH�DQG�WR�HQFRXUDJH�WKDW�DOO�RI�WKH�FRXQWULHV�LQWKH�UHJLRQ�GHYHORS�VLPXOWDQHRXVO\�DQG�DUH �HTXDOO\ �SUHSDUHG� WR�HQWHU � LQWR�ZLGHU� LQWHUQDWLRQDO
SURFHVVHV � LQ � WKH � IXWXUH� � LQFOXGLQJ � PRYHPHQW � WRZDUG � IXOO � LQWHJUDWLRQ � LQWR � (8 � VWUXFWXUHV�&RRUGLQDWLRQ�RI�VXFK�FRRSHUDWLYH�DFWLYLW\�LV�DFWXDOO\�DW�WKH�KHDUW�RI�WKH�6WDELOLW\�3DFW�IRU�6RXWK(DVWHUQ�(XURSH�$PRQJ�WKH�LVVXHV�WKDW�DUH�RI�SDUWLFXODU�LPSRUWDQFH�WR�WKH�OLYHV�DQG�ZHOO�EHLQJ�RI�WKH�SHRSOH�RIWKH�UHJLRQ�WRGD\��LV�WKDW�RI�HQYLURQPHQWDO�PDQDJHPHQW�DQG�SURWHFWLRQ��7KLV�LVVXH�LV�DOVR�UHOHYDQWIRU�WKH�6((�FRXQWU\�JRYHUQPHQWV�LQ�WHUPV�RI�LQVWLWXWLRQDO�FDSDFLW\�EXLOGLQJ�DQG�DVVLPLODWLRQ�WRWKH�VWDQGDUGV�RI�WKH�(8�1RWDEO\� � HQYLURQPHQW � FDQ � SOD\ � DQ � LPSRUWDQW � UROH � LQ � WKH � UHFRQVWUXFWLRQ � SURFHVV � EHFDXVHHQYLURQPHQWDO�LVVXHV��ZKLFK�DUH�RIWHQ�WUDQVERXQGDU\�LQ�QDWXUH��KDYH�KLVWRULFDOO\�EHHQ�D�PHDQV�RIHVWDEOLVKLQJ�FURVVERUGHU�FRRSHUDWLRQ�DQG�IDFLOLWDWLQJ�QHWZRUNV�EHWZHHQ�FRXQWULHV��$GGLWLRQDOO\�WKH � LVVXH �RI � HQYLURQPHQW�FDQ �FRQWULEXWH � WR � WKH �DLPV�RI � WKH �6WDELOLW\ �3DFW � DV � HQYLURQPHQWDOFRRSHUDWLRQ�LV�ZLGHO\�UHFRJQL]HG�DV�DSROLWLFDOO\�QHXWUDO�LVVXH�RQ�ZKLFK�FRPPRQ�DJUHHPHQWV�FDQ
EH�HDVLO\�IRUPHG��DQG�ZKLFK�FDQ�FRQWULEXWH�WR�WKH�HVWDEOLVKPHQW�RI�WUDQVERXQGDU\�QHWZRUNV�DQGFURVV�ERUGHU�DJUHHPHQWV�WKURXJKRXW�WKH�6((�UHJLRQ�7RGD\��WKH�HQYLURQPHQW�RI�6((�LV�VHULRXVO\�QHJOHFWHG��� LQFOXGLQJ�SRVW�ZDU�GDPDJH��LQVXIILFLHQWLQVWLWXWLRQDO � LQIUDVWUXFWXUH� � GHFD\LQJ � LQGXVWULDO � V\VWHPV� � DQG � D � OHJDF\ � RI � \HDUV � RI � XQFKHFNHGSROOXWLRQ�$GGLWLRQDOO\��WKH�HQYLURQPHQWDO� LQVWLWXWLRQDO�FDSDFLW\�LQ�WKH�QDWLRQDO�DQG�ORFDO�JRYHUQPHQWV�LVVHULRXVO\ �ZHDNHQHG�DQG�HQYLURQPHQWDO �FLYLO �VRFLHW\ � LQ�6((� LV� LQ�FULVLV� �7KLV � LV�HYLGHQFHG�E\LQDGHTXDWH�OHJDO�IUDPHZRUNV��OLWWOH�SXEOLF�SDUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ��D�ORZ�QXPEHU�RI�1RQ*RYHUQPHQWDO�2UJDQL]DWLRQV��1*2V���DQG�D�ODFN�RI�SXEOLF�DZDUHQHVV���SDUWLFXODUO\�UHJDUGLQJHQYLURQPHQWDO�LVVXHV���WKURXJKRXW�WKH�UHJLRQ�%DVHG�RQ�WKH�H[SHULHQFHV�RI�WUDQVLWLRQ�LQ�WKH�FXUUHQW�(8�FDQGLGDWH�FRXQWULHV�RI�&HQWUDO�DQG(DVWHUQ�(XURSH��&((���LW�LV�FOHDU�WKDW�QRW�RQO\�DUH�VKRUW�WHUP�HQYLURQPHQWDO�LQYHVWPHQW�SURMHFWV
UHDGLO\ � DFFHSWDEOH � DQG � XVHIXO � WR � JRYHUQPHQWV � DQG � ORFDO � FRPPXQLWLHV� � EXW � WKDW � VLJQLILFDQW
9 AIICs plus FYR Macedonia, Bulgaria and Romania.
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PHGLXP��WR�ORQJ�WHUP�EHQHILWV�FDQ�EH�DFKLHYHG�LI�HQYLURQPHQWDO�FRQFHUQV�DUH�SURSHUO\�LQWHJUDWHGLQWR�DQ\�UHFRQVWUXFWLRQ�VWUDWHJ\�IURP�WKH�YHU\�EHJLQQLQJ�,W�LV�LPSHUDWLYH�WKDW�DFWLYLWLHV�IRFXVLQJ�RQ�HFRQRPLF�UHFRQVWUXFWLRQ�EH�FDUULHG�RXW�ZLWK�D�YLHZ�WRORQJ � WHUP � VXVWDLQDEOH � GHYHORSPHQW� � UDWKHU � WKDQ � RSWLQJ � PHUHO\ � IRU � VKRUW�WHUP � VROXWLRQV�7KHUHIRUH��DGHTXDWH�IXQGV�IRU�HQYLURQPHQWDO�SURMHFWV�VKRXOG�EH�HDUPDUNHG�DQG�HQYLURQPHQWDOLPSDFW�DVVHVVPHQWV��VWUDWHJLF�HQYLURQPHQWDO�DVVHVVPHQWV�DQG�YLDEOH�HQYLURQPHQWDO� LQYHVWPHQWVWUDWHJLHV �RXWOLQLQJ � WKH � LQYROYHPHQW � DQG� UHVSRQVLELOLWLHV � IRU �GRPHVWLF � LQVWLWXWLRQV� � VKRXOG �EHGHYHORSHG�DQG�IROORZHG�7KH�6WDELOLW\�3DFW�IRU�6RXWK�(DVWHUQ�(XURSH�VHHNV�WR�IRVWHU�ODVWLQJ�SHDFH��SURSHUW\�DQG�VWDELOLW\WKURXJKRXW�WKH�UHJLRQ�DIIHFWHG�E\�PDQ\�UHFHQW�FRQIOLFWV� �5HJLRQDO�FRRSHUDWLRQ� LV�RQH�RI�WKH
IXQGDPHQWDO � LQVWUXPHQWV � WR � DFKLHYH � WKH � REMHFWLYH � RI � WKH � 6WDELOLW\ � 3DFW��� � (QYLURQPHQWDOFRRSHUDWLRQ�FDQ �SOD\ � D �YHU\ �XVHIXO � UROH � LQ � IRVWHULQJ �ZLGHU � UHJLRQDO � FRRSHUDWLRQ�DQG� LV �QRZUHFRJQL]HG�DV�RQH�RI�WKH�NH\�UHJLRQDO�DFWLYLWLHV�WKDW�FDQ�FRQWULEXWH�WR�WKH�RYHUDOO �DLPV�RI�WKH6WDELOLW\�3DFW��([SHULHQFH�IURP�RWKHU�UHJLRQV�LQ�(XURSH�KDV�VKRZQ�WKDW�LW�KDV�EHHQ�SRVVLEOH�WRUHLQIRUFH � UHJLRQDO � HQYLURQPHQWDO � FRRSHUDWLRQ � LQ � VSLWH � RI �ZLGHU �SROLWLFDO � GLIILFXOWLHV� �7KLV� � LQUHWXUQ��KDV�KHOSHG�WR�IRVWHU�ZLGHU�SROLWLFDO�GLDORJXH��7KXV � LQ �6((� � UHJLRQDO � FRRSHUDWLRQ � LQ � WKH � ILHOG �RI � HQYLURQPHQW � FDQ � IRVWHU � JUHDWHU � UHJLRQDOFRRSHUDWLRQ � DOVR � LQ � RWKHU � DUHDV � DQG � WKHUHE\ � FDQ � FRQWULEXWH � WR � WKH � UHFRQVWUXFWLRQ � RI � WKHLQVWLWXWLRQV��JRYHUQPHQWV�DQG�YLDEOH�FLYLO�VRFLHW\�LQ�WKH�UHJLRQ�$V � WKH �5HJLRQDO �(QYLURQPHQWDO �&HQWHU � �5(&� � IRU �&HQWUDO � DQG �(DVWHUQ �(XURSH � H[SHULHQFHGHPRQVWUDWHV��VKRUW�WHUP�SURMHFWV�ZKLFK�IRFXV�RQ�WKH�GHYHORSPHQW�RI�HQYLURQPHQWDO�LQVWLWXWLRQVDQG� LQIUDVWUXFWXUH�DUH�UHDGLO\ �DFFHSWHG�E\�JRYHUQPHQWV�DQG�FRPPXQLWLHV�DQG�FDQ�EH�TXLFNO\
HYLGHQFHG�DV�KDYLQJ�D�WDQJLEOH��EHQHILFLDO�LPSDFW�RQ�WKH�TXDOLW\�RI�OLIH�RI�LQGLYLGXDOV�7KH�5(&��DQG�WKH�PDQ\�RWKHU�FRRSHUDWLQJ�HQYLURQPHQWDO�DJHQFLHV�WKDW�DUH�FXUUHQWO\�RSHUDWLQJ�LQWKH�6((�UHJLRQ��DUH �ZHOO�HTXLSSHG� WR� LPPHGLDWHO\ �EHJLQ�ZRUNLQJ�ZLWK�6((�JRYHUQPHQWV� WRLPSOHPHQW�VXFK�SURMHFWV�,Q�DGGLWLRQ��WKH�LQWHJUDWLRQ�RI�HQYLURQPHQW�LQWR�WKH�YHU\�EHJLQQLQJ�RI�WKH�UHFRQVWUXFWLRQ�SURFHVVHQVXUHV�WKDW�DOO�DFWLYLWLHV�VHUYHV�WR�IRVWHU�WKH�ORQJ�WHUP�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�UHJLRQ�$Q\�UHFRQVWUXFWLRQ�SURFHVV�RI�WKH�%DONDQ�UHJLRQ�PXVW�IRFXV�RQ�ORQJ�WHUP�HIIHFWV�LI�WKH�JRDO�LV�WRGHYHORS�VWDEOH��GHPRFUDWLF�DQG�SOXUDOLVWLF�VRFLHWLHV��ZKLFK�DUH�HFRQRPLFDOO\�YLDEOH�DQG�ZKLFK�DUHDEOH�WR�VROYH�WKHLU�RZQ�SUREOHPV�WKHPVHOYHV�LQ�WKH�ORQJ�UXQ�

���(;$03/(6�2)�08/7,�&28175<�&223(5$7,9(�())2576

$V�RXWOLQHG�DERYH� � LW � LV �PRVW �EHQHILFLDO � WR� IRVWHULQJ�UHJLRQDO � VWDELOLW\ � LI �SURMHFWV� WKDW �KDYH�DWUDQVERXQGDU\�GLPHQVLRQ�DUH�JLYHQ�SULRULW\�DQG�SDUWLFXODU�VXSSRUW��([DPSOHV�RI�VXFK�SURMHFWV�DUHWKH�PXOWL�FRXQWU\�FRRSHUDWLYH�HIIRUWV�WKDW�DUH�DOUHDG\�XQGHUZD\�UHJDUGLQJ�2KULG�/DNH�DQG�/DNH3UHVSD����$QRWKHU�YHU\�LQWHUHVWLQJ�FDVH�LV�WKH�LQWHUQDWLRQDO�FR�RSHUDWLRQ�IRU�WKH�SURWHFWLRQ�RI�WKH
10 The Regional Environmental Reconstruction Programme (REReP) is the basis for environmental policy in

South Eastern Europe, and the main environmental component of the Stability Pact,  Working Table II. The
REReP is the only initiative under the Stability Pact for South Eastern Europe that was taken by the countries of

the  region  themselves  -  including  Albania,  Bosnia  and  Herzegovina,  Bulgaria,  Croatia,  FYR  Macedonia,

Romania and Yugoslavia.
11 Another ongoing project relates to Regional Environmental Reconstruction Program (REReP) for SEE: REReP
4.3.23  Promotion  of  Networks  and  Exchange  of  Experiences  in  the  Countries  of  South  Eastern  Europe;  3

crossborder pilot areas: Neretva river Delta (Bosnia and Herzegovina and Croatia), Skadar lake (Albania and

Yugoslavia - Montenegro), West Stara planina (Bulgaria and Yugoslavia - Serbia). Among the objectives, are the
following:  promotion of cooperation in the management and protection of key trans-boundary sites; promotion

of local organisations and of cross-border exchanges between local organisations and people in the interest of
managing shared  resources;  promotion of  technical  networks  at  a  regional  level  in  support  of  the  effective

management  of  the  selected  trans-boundary sites,  and  the  integration of these networks with corresponding

networks at the regional and international levels.

6



'DQXEH�5LYHU��WKDW�VWDUWHG�LQ������DQG�ZDV�WKHQ�IRUPDOO\�FRPSOHWHG�ZLWK�WKH�DGRSWLRQ�RI�WKH,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�WKH�6XVWDLQDEOH�8VH�RI�WKH�'DQXEH�5LYHU�LQ������7KH�'DQXEH�5LYHU�%DVLQ�LV�²�DIWHU�5LYHU�9ROJD�²�WKH�VHFRQG�ODUJHVW�FDWFKPHQW�DUHD�LQ�(XURSHZLWK�D�VL]H�RI�DURXQG���������NPñ�DQG�ZLWK�DURXQG����PLR��LQKDELWDQWV��,W�GLVFKDUJHV�DURXQG����NPò�ZDWHU�SHU�\HDU�WR�WKH�%ODFN�6HD�DQG�LWV�IORZ�LV�DV�ELJ�DV�WKH�5LYHU�9ROJD��7KH � FDWFKPHQW � DUHD � RI � 5LYHU �'DQXEH � FRYHUV � DW � SUHVHQW � WHUULWRULHV � RI �$XVWULD� � %RVQLD � DQG+HU]HJRYLQD��%XOJDULD��&URDWLD��WKH�&]HFK�5HSXEOLF��WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��+XQJDU\�,WDO\� � 0DFHGRQLD� � 0ROGRYD� � 3RODQG� � 5RPDQLD� � WKH � 6ORYDN � 5HSXEOLF� � 6ORYHQLD� � 6ZLW]HUODQG�8NUDLQH�DQG�WKH�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD��2XW�RI�WKHVH����ULSDULDQ�6WDWHV����6WDWHV�KROGWHUULWRULHV � LQ � WKH �'DQXEH �EDVLQ �ELJJHU � WKDQ ������ �NPñ� �7KHVH ��� �6WDWHV �SOXV � WKH �(XURSHDQ
&RPPXQLW\�KDYH�DFFHVV�WR�WKH�'DQXEH�5LYHU�3URWHFWLRQ�&RQYHQWLRQ��'53&��DV�&RQWUDFWLQJ3DUWLHV��VHH�7DEOH����WKH�VRFLR�HFRQRPLF�VLWXDWLRQ�RI�WKH�UHJLRQ�LV�GHVFULEHG�LQ�7DEOH����
7DEOH����$UHDV�RI�WKH�6WDWHV�ULSDULDQ�WR�WKH�'DQXEH�%DVLQ�DQG�HVWLPDWH�RI�WKH�ULSDULDQ�LQKDELWDQWV

6WDWH� 7RWDO
DUHD�RI
6WDWH

$UHD�LQ�WKH
'DQXEH
%DVLQ��'%�

7RWDO
LQKDELWD
QWV�LQ
6WDWHV
������

(VWLPDWH�RI
WRWDO
LQKDELWDQWV
LQ�WKH�'%
������

�NPñ� �NPñ� �PLOOLRQ� �PLOOLRQ�
)HGHUDO�5HSXEOLF�RI�*HUPDQ\��'� ������� ������ ���� ���
$XVWULD��$� ������ ������ ��� ���
&]HFK�5HSXEOLF��&=� ������ ������ ���� ���
6ORYDN�5HSXEOLF��6.� ������ ������ ��� ���
+XQJDU\��+� ������ ������ ���� ����
6ORYHQLD��6,� ������ ������ ��� ���
&URDWLD��+5� ������ ������ ��� ���
%RVQLD�DQG�+HU]HJRYLQD��%,+� ������ ������ ��� ���
)HGHUDO�5HSXEOLF�RI�<XJRVODYLD
�<8�� ������� ������ ���� ���
%XOJDULD��%*�� ������� ������ ��� ���
5RPDQLD��52�� ������� ������� ���� ����
0ROGRYD��0'�� ������ ������ ��� ���
8NUDLQH��8$�� ������� ������ ���� ���
2WKHU�6WDWHV ([LVWV ([LVWV ([LVWV ([LVWV
7RWDO ����� !�������� ����� !�����

6RXUFH��,736������
7DEOH����+HDG�VSHFLILF�JURVV�GRPHVWLF�SURGXFW�LQ�6WDWHV�ULSDULDQ�WR�WKH�'DQXEH�%DVLQ��H[SUHVVHG�QRPLQDOO\
DQG�LQ�SXUFKDVH�SRZHU�SDULW\��333���ZLWK�WKH�86��DV�EDVLV�������YDOXHV�
6WDWH �' �$� &=� 6.� +� 6,� +5� %*� 52� 8$
*'3�
QRPLQDO��86�
SHU�FDSLWD

������� ������� ������ ������ ������ ������ ����� ������ ������ ���

*'3��333�
86��SHU�FDSLWD

������� ������� ������� ������� ������� ������� ����� ������ ������ �����
'DWD�DUH�YDOLG�IRU�WKH�\HDU�������EXW�QRW�DYDLODEOH�IRU�%RVQLD�DQG�+HU]HJRYLQD��0ROGRYD�DQG�WKH�)HGHUDO�5HSXEOLF�RI
<XJRVODYLD��

6RXUFH��,736������

7KH�DGPLQLVWUDWLYH�DQG�PDQDJHULDO�GLIILFXOWLHV�WKDW�ZHUH�H[SHULHQFHG�LQ�WKH�ILUVW�\HDUV�RI�H[LVWHQFHRI�WKH�&RQYHQWLRQ�VHHP�WR�KDYH�EHHQ�RYHUWDNHQ�E\�LWV�HQWUDQFH�LQWR�IRUFH�RQ����2FWREHU������
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7KLV�OHG�WR�WKH�VHWWLQJ�XS�RI�WKH�3HUPDQHQW�6HFUHWDULDW�ZLWK�D�GHFLVLYH�DQG�HVVHQWLDO�FRQWULEXWLRQIURP�WKH�(XURSHDQ�&RPPLVVLRQ�3UHVHQW�0HPEHU�6WDWHV�RI�WKH�(XURSHDQ�8QLRQ��FDQGLGDWH�FRXQWULHV�DQG�WKLUG�FRXQWULHV�VHHP�WREH�FRPPLWWHG�WR�WKH�SURWHFWLRQ�RI�WKH�'DQXEH�5LYHU�DQG�WR�WKH�DSSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�7KLV�KDV�WR�EH�VHHQ�LQ�WKH�JOREDO�DQG�ZLGHU�IUDPHZRUN�RI�WKH�(8�DFTXLV�RQ�ZDWHU�PDQDJHPHQW�,Q � RUGHU � WR � VHFXUH � WKH � HIIHFWLYH � LPSOHPHQWDWLRQ � DQG � HQIRUFHPHQW � RI � WKH � ,QWHUQDWLRQDO&RQYHQWLRQ��WKH�1*2·V�FRXOG�SOD\�D�UHOHYDQW�UROH��,Q�WKLV�FRQWH[W��WKH�'DQXEH�(QYLURQPHQWDO)RUXP�FRXOG�RIIHU�D �ZLGH�SODWIRUP�RI�QRQ�JRYHUQPHQWDO �RUJDQL]DWLRQV� WR�FUHDWH �D �FRPPRQDSSURDFK�LQ�WKH�HQYLURQPHQWDO�SURWHFWLRQ�RI�WKH�'DQXEH�5LYHU�7KH�VXSSRUW�WR�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�'DQXEH�5LYHU�VKRXOG
LQFOXGH�DFWLRQV�DLPLQJ�DW�DVVLVWLQJ�LQ�WKH�HQYLURQPHQWDO�LPSURYHPHQW�RI�WKH�'DQXEH�5LYHU�ZKLOHSURPRWLQJ�WKH�(8�HQYLURQPHQWDO�DFTXLV�RQ�ZDWHU�PDQDJHPHQW��LPSURYLQJ�ZRUNLQJ�UHODWLRQVKLSDPRQJ�WKH�FRXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�DQG�WKH�RWKHU�FRXQWULHV�RI�WKH�6RXWK�(DVWHUQ(XURSH�UHJLRQ��PDNLQJ�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�IRU�WKH�3URWHFWLRQ�RI�WKH�'DQXEH�5LYHU�WKHFDWDO\VW�IRU�WKH�HQYLURQPHQWDO�FRRSHUDWLRQ�DPRQJ�WKH�FRXQWULHV�RI�WKH�UHJLRQ��

���6867$,1$%,/,7<�32/,&<�&+$//(1*(6��7+(�&$6(�2)�$*5,&8/785$/
6(&725

3RVVLEOH�FRRSHUDWLRQ�DPRQJ�FRXQWULHV�RI�WKH�UHJLRQ���UHODWHV�DOVR�WR�DJULFXOWXUH��1RW�RQO\�EHFDXVHWKH�LPSRUWDQW�UROH�RI�WKLV�VHFWRU�ZLWKLQ�WKH�HFRQRP\�RI�PRVW�FRXQWULHV�DV�ZHOO�DV�WKH�LPSRUWDQFHRI�LQWUD�UHJLRQDO�WUDGH�EXW�DOVR�LQ�UHODWLRQ�WR�WKH��EDVLF��FXUUHQW�DQG�RQJRLQJ��FKRLFH�EHWZHHQ�WZRWHFKQRORJ\ � H[WUHPHV � DQG � WKH � FRQVHTXHQW � DJULFXOWXUDO � SROLF\ � RSWLRQV� � 7KH � WZR � WHFKQRORJ\��H[WUHPHV�PD\�EH�VXPPDUL]HG�DV�IROORZ�
� RQ�RQH�VLGH� LQWHQVLYH�IDUPLQJ�EDVHG�RQ�ZHOO�NQRZQ�PDFKLQHU\� �XVH�RI� IHUWLOL]HUV�DQG

SHVWLFLGHV�RQ�ODUJHU�DQG�ODUJHU�IDUPV�� LQWURGXFWLRQ�RI�LQGXVWULDO�PDQDJHPHQW�SUDFWLFHV�RZQHG�E\�UHODWLYHO\�FDSLWDO�LQWHQVLYH�FRPSDQLHV�
� RQ�WKH�RWKHU�VLGH�VXVWDLQDEOH��SRVVLEO\�RUJDQLF��IDUP�PHWKRGV��EDVHG�RQ�KXPDQ�ODERU

LQWHQVLYH � SURGXFWLRQ � RQ �PHGLXP � VL]HG� � W\SLFDOO\ � IDPLO\�RZQHG � IDUPV� � ZLWK � UHJLRQDOSURFHVVLQJ�XQLWV��ZKLFK�VHUYH�UHJLRQDO�PDUNHWV�0DLQO\�EDVHG�RQ�PDUNHW�UHVSRQVH��WKHUH�ZRXOG�DOVR�EH�D�ZLGHU�GLIIHUHQWLDWLRQ�DQG�UHILQHPHQW�RISURGXFWV��ZKLFK�ZRXOG�ILW�LQWR�D�VWUDWHJ\�RI�VSHFLDOL]HG�SURGXFWLRQ�IRU�WKH�ZRUOG�PDUNHW��7KH�UHODWHG�SROLF\�H[WUHPHV�IRU�WKH�WHFKQRORJ\�VFHQDULRV���FRXOG�EH�GHVFULEHG�DV�IROORZV��$GDSWDWLRQ�RI�WKH�&RPPRQ�$JULFXOWXUDO�3ROLF\��&$3��DV�LW�LV�NQRZQ�WRGD\�LQ�(8��HLWKHU�EDVHGRQ�DQ�LQFUHDVHG�EXGJHW�IRU�&$3�RU�RQ�VSUHDGLQJ�WKH�VDPH�&$3�EXGJHW�RQ�PRUH�IDUPHUV��2U�
UHSODFH�VXEVLGLHV�DQG�GLUHFW�SD\PHQWV�E\�LQFHQWLYH�DQG�WD[�VFKHPHV��ZKLFK�SURPRWH�VXVWDLQDEOHIDUP�SUDFWLFHV��VHH�WKH�ODVW�SDUDJUDSK���$JULFXOWXUH�UHSUHVHQWV�D�ODUJHU�VKDUH�RI�*'3�LQ�WKH�FRXQWULHV�XQGHU�LQYHVWLJDWLRQ�WKDQ�WKH�(8���DYHUDJH��DQG�DQ�HYHQ�ODUJHU�VKDUH�RI�WRWDO�HPSOR\PHQW��7DEOH�����

12 This would apply equally to all AIICs or to sub-regions like SEE and CEE.

13 “Technology”  is  here  defined  as  the  combination  of  certain  techniques  with  compatible  organisational

structures  and  borne  by a  common underlying set  of  social  values.  In  other  words,  technology is  not  only

„hardware“ but also what others have phrased “orgware”.

14 It should be noted that this “technological” polarization excludes some important intermediate options, i.e.
integrated agriculture, biotech agriculture and the like that may have a positive impact in other area of the world.

See also OECD (2001).
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7DEOH����6KDUH�RI�DJULFXOWXUH�LQ�*'3�DQG�LQ�WRWDO�HPSOR\PHQW�LQ�&HQWUDO�DQG�(DVW�(XURSHDQ�&RXQWULHV��SHU
FHQW�

*'3 (PSOR\PHQW�LQ�DJULFXOWXUH
���� ���� ���� ����

$OEDQLD ���� ���� ���� ����
%XOJDULD ���� ���� ���� ����
&]HFK�5HSXEOLF ��� ��� ��� ���
(VWRQLD ��� ��� ��� ���
+XQJDU\ ��� ��� ��� ���
/DWYLD ��� ��� ���� ����
/LWKXDQLD ���� ��� ���� ����
3RODQG ��� ��� ���� ����
5RPDQLD ���� ���� ���� ����
6ORYDN�5HSXEOLF ��� ��� ��� ���
6ORYHQLD� ��� ��� ��� ����
(8��� ��� ��� ��� ���
6RXUFH��GHULYHG�IURP�2(&'�DQG�(85267$7�

7KXV�WKH�DJULFXOWXUDO�VHFWRU�LV�OHVV�SURGXFWLYH�WKDQ�WKH�HFRQRP\�DV�D�ZKROH��,I�SURGXFWLYLW\�ZHUHWR�EH�UDLVHG�WR�(8����DYHUDJH�OHYHO��RQO\�����RI�WKH�SUHVHQW�DJULFXOWXUDO�ZRUNIRUFH�ZRXOG�EHQHHGHG�IRU�WKH�VDPH�OHYHO�RI�SURGXFWLRQ��$JULFXOWXUH� LV�SUHVHQWO\�XQGHUJRLQJ�D �UDSLG�FKDQJH� LQ� WHUPV�RI �PRGHUQL]DWLRQ�RI �SURGXFWLRQPHWKRGV� � DQG � FKDQJHV � LQ � FURSV � SURGXFHG� � 2QH � DFFRPSDQ\LQJ � HIIHFW � LV � D � UHGXFWLRQ � LQHPSOR\PHQW�LQ�WKH�VHFWRU�OHDGLQJ�WR�D�VXUSOXV�RI�XQVNLOOHG�ODERU�LQ�UXUDO�DUHDV��$V�WKH�DJULFXOWXUDO
VHFWRU�LQ�VRPH�FRXQWULHV�KDV�VHUYHG�DV�EDFNXS�IRU�ODFN�RI�VRFLDO�VHFXULW\��YLD�VXEVLVWHQFH�IDUPLQJ��UDSLG�WUDQVLWLRQ�PD\�JHQHUDWH�VLJQLILFDQW�VRFLDO�SUHVVXUH�LQ�WKHVH�FRXQWULHV��)LQDOO\�WKHUH�LV�WKHHQYLURQPHQWDO�GLPHQVLRQ�ZKHUH�WKH�VHFWRU�LV�PDUNHG�E\�UHODWLYHO\�ORZ�DYHUDJH�XVH�RI�IHUWLOL]HUVDQG�SHVWLFLGHV�DQG�WKXV�KDV�D�UHODWLYHO\�KLJK�OHYHO�RI�ELR�GLYHUVLW\��7KLV�UHVRXUFH�PD\�FRPH�XQGHUJURZLQJ � SUHVVXUH � DV � PRGHUQL]DWLRQ � RI � DJULFXOWXUH � OHDG � WR � PRUH � FDSLWDO � LQWHQVH � PRGHV � RISURGXFWLRQ�7KH�FKDQJHV�LQ�DJULFXOWXUH�LV�FDXVHG�E\�PDQ\�GLIIHUHQW�IDFWRUV�EXW�ZLWK�WKH�DGDSWDWLRQ�WR�PDUNHWRULHQWDWLRQ�EHLQJ�RQH�RI�WKH�PRVW�LPSRUWDQW��0DUNHW�RULHQWDWLRQ�LQ�WKLV�FRQWH[W�PHDQV�(XURSHDQDV�ZHOO�DV�JOREDO�PDUNHWV�,I�FRXQWULHV�XQGHU�LQYHVWLJDWLRQ�DUH�WR��

� LPSURYH�WKH�HDUQLQJ�SRWHQWLDO�RI�WKH�DJULFXOWXUDO�VHFWRU��
� LQFUHDVH�WKH�HIILFLHQF\�RI�WKH�DJULFXOWXUDO�VHFWRU��
� LQFUHDVH�WKH�*'3��

WKHQ�DJULFXOWXUH�PXVW�EH�UHVWUXFWXUHG�WRZDUGV�PRUH�FDSLWDO�LQWHQVLYH�PHWKRGV��,I��RQ�WKH�RWKHU�KDQG��FRXQWULHV�XQGHU�LQYHVWLJDWLRQ�DUH�WR��
� LPSURYH�WKH�HQYLURQPHQWDO�SHUIRUPDQFH�RI�WKH�DJULFXOWXUDO�VHFWRU��
� SURWHFW�WKH�ZHDNHU�VHJPHQW�RI�UXUDO�SRSXODWLRQ��
� LQFUHDVH�OLYLQJ�VWDQGDUGV�IRU�WKRVH�UHPDLQLQJ�LQ�UXUDO�DUHDV��

WKHQ�DJULFXOWXUH�PXVW�EH�UHVWUXFWXUHG��EXW�ZLWK�D�VWURQJ�HPSKDVLV�RQ�MRE�FUHDWLRQ�LQ�UXUDO�DUHDV�H�J��E\�HPSKDVLV�RQ�ODERU�LQWHQVLYH��KLJK�YDOXH�SURGXFWV�VXFK�DV�RUJDQLF�IRRGV�DQG�UHJLRQDOO\ODEHOHG�SURGXFWV�7KXV�DJULFXOWXUDO�VHFWRU�LQ�$,,&V�LV�IDFHG�ZLWK�WKH�FKRLFH�EHWZHHQ�D�VWURQJ�IRFXV�RQ�HFRQRP\�YV�D�VWURQJHU�IRFXV�RQ�VRFLDO�DQG�HQYLURQPHQWDO�SHUIRUPDQFH��$V�WKH�H[DPSOH�RI�RUJDQLF�SURGXFWVVKRZ��KRZHYHU��WKHUH�PD\�EH�ZLQ�ZLQ�RSWLRQV�IRU�VRPH�VHJPHQWV�RI�WKH�UXUDO�HFRQRP\��
$FWXDOO\��DQ�RSWLRQ�WR�FRPEDW�VRPH�RI�WKH�QHJDWLYH�VRFLDO�FRQVHTXHQFHV�RI�DJULFXOWXUDO�WUDQVLWLRQLV � WKH �GHYHORSPHQW �RI �PRUH � ODERU � LQWHQVLYH �SURGXFWLRQV � LQ � WKH � UXUDO � DUHDV� � VXFK �DV �RUJDQLFIDUPLQJ��ZKLFK�WHQGV�WR�EH�PRUH�ODERU�LQWHQVLYH�WKDQ�PRGHUQ�FDSLWDO�LQWHQVLYH�IDUPLQJ��)LJXUH����
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)LJXUH����1XPEHU�RI�RUJDQLF�IDUPV�LQ�LQ�&HQWUDO�DQG�(DVW�(XURSHDQ�&RXQWULHV�������²�������ILJXUHV�IRU�����
DQG������DUH�HVWLPDWLRQV�
�

6RXUFH��/DPSNLQ�DQG�)RVWHU�������LQ�,736�������

7KLV�FRXOG�DOVR�EH�D�SUR�DFWLYH�RSWLRQ�LQ�WHUPV�RI�HQYLURQPHQWDO�VXVWDLQDELOLW\�DV�FRQYHQWLRQDOLQWHQVLYH � DJULFXOWXUH �RIWHQ � WHQGV � WR �XVH �XQVXVWDLQDEOH �TXDQWLWLHV �RI �SHVWLFLGHV � DQG� IHUWLOL]HUV�ZKLFK�IRU�LQVWDQFH�FDQ�FDXVH�HQYLURQPHQWDO�SUREOHPV�FRQFHUQLQJ�JURXQGZDWHU�SROOXWLRQ�DQG�WKHVXSSO\�RI�GULQNLQJ�ZDWHU�
���6867$,1$%,/,7<�$1'�08/7,)81&7,21$/,7<��7+(�1(('�2)�$�5$',&$/
&+$1*(�2)�7+(�&20021�$*5,&8/785$/�$1'�585$/�32/,&<

,Q�WKLV�FRQWH[W��DOWKRXJK�$,,&V�DQG�6((&V�VHHP�WR�KDYH�D�ORQJ�ZD\�WR�JR��LW�LV�LPSRUWDQW�DUHIHUHQFH�WR�WKH�&$3�UHIRUP�SURFHVV�DQG�WR�WKH�&((&V�DFFHVVLRQ�WR�WKH�(8��7KHVH�SURFHVVHVULVH�VRPH�LPSRUWDQW�DQG�DFWXDOO\�YHU\�XUJHQW�TXHVWLRQV��WKDW�QHHG�WR�EH�DQVZHUHG�LQ�D�VKRUW�GHOD\
�DQG�PD\�KDYH�WKHUHIRUH�VRPH�LPSDFW�LQ�WKH�DUHD�XQGHU�LQYHVWLJDWLRQ���1RW�RQO\�EHFDXVH�RI�WKHLPPLQHQFH�RI�WKH�HDVWZDUG�HQODUJHPHQW�EXW�DOVR�EHFDXVH�VRRQHU�RU�ODWHU�D�QXPEHU�RI�RWKHU�6((�$,,&��FRXQWULHV�ZLOO�EH�LQYROYHG�LQ�VLPLODU�SURFHVVHV�6FKHPDWLFDOO\�RQH�FRXOG�DVN�ZKHWKHU��DV�LW�LV�DW�WKLV�VWDJH��&$3�ZRXOG�EH�VXVWDLQDEOH�LQ�WKH�(8LWVHOI�DQG��ZKHQ�WKH�DFFHVVLRQ�SURFHVV�ZLOO�RYHU��LQ�SULQFLSOH�E\��������LQ�WKH�&((&V��$IWHU�WKH´VFDQGDOVµ�UHODWHG�WR�DJULFXOWXUH�DQG�IRRG��IRRW�DQG�PRXWK��%6(��GLR[LQ��*02�DQG�WKH�OLNH���WKH(8�SXEOLF�RSLQLRQ�VKRZHG�D�QHJDWLYH�DWWLWXGH�WRZDUG�&$3��WKDW�LV�FRQVLGHUHG�D�SROLF\�YHU\�FRVWO\�����RI�WKH�(8�EXGJHG��DQG�XQDEOH�WR�SUHVHUYH�IURP�D�QHJDWLYH�LPSDFW�RQ�IRRG�VDIHW\�DQGTXDOLW\��RQ�HQYLURQPHQWDO�SROOXWLRQ��RQ�DQLPDO�ZHOIDUH��RQ�UXUDO�DQG�DJULFXOWXUDO�MREV��2Q�WKH�RWKHU�VLGH��LI�DSSOLHG�&$3�DV�LW�LV�LQ�WKH�&((&V��DOO�WKHVH�SUREOHPV�ZLOO�UHPDLQ�XQVROYHGDQG��PRUHRYHU��WKH�FRVW�ZRXOG�FHUWDLQO\�LQFUHDVH���D�FRVW�EDVLFDOO\�SDLG�E\�ZHVWHUQHU�FRQVXPHUV�DQG�WD[SD\HU���
3RVVLEO\�WKLV�QHJDWLYH�VLWXDWLRQ�PD\�EH�WXUQHG�SRVLWLYH��DQG�WKHUHIRUH�WKLV�ZRXOG�EH�SUREDEO\�WKHULJKW�WLPH�DQG�DQ�XQLTXH�RFFDVLRQ��LI�&$3�ZRXOG�SDVV�D�SURFHVV�RI�UDGLFDO�FKDQJH�WRZDUG�D�PRUHVXVWDLQDEOH�V\VWHP�ERWK�IRU�DJULFXOWXUH�DQG�UXUDO�GHYHORSPHQW��
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$OWKRXJK�YHU\�PXFK��DE�XVHG��WKH�FRQFHSW�RI�´VXVWDLQDELOLW\µ�VHHPV�WR�EHWWHU�DGGUHVV�WKH�FXUUHQWLVVXHV�XQGHU�GLVFXVVLRQ� �$V�ZHOO �NQRZQ� �VXVWDLQDELOLW\ �UHIHUV�WR�WKH�XVH�RI� UHVRXUFHV� �KXPDQ�QDWXUDO �DQG�PDQ�PDGH� � LQ �ZD\V� WKDW �DOORZ�FXUUHQW �JHQHUDWLRQV� WR�VDWLVI\ � WKHLU�QHHGV�ZLWKRXWMHRSDUGLVLQJ � WKH � FDSDFLW\ � RI � IXWXUH � JHQHUDWLRQV � WR �PHHW � WKHLUV� � $V � VXFK� � VXVWDLQDELOLW\ � LV � DUHVRXUFH�RULHQWHG� � ORQJ�WHUP � DQG � JOREDO � FRQFHSW� � 6XVWDLQDEOH � GHYHORSPHQW � DQG � VXVWDLQDEOHDJULFXOWXUH�LQ�SDUWLFXODU��KDYH�EHHQ�WKH�VXEMHFW�RI�QXPHURXV�FRQIHUHQFH�DQG�GLVFXVVLRQV�RYHU�WKHODVW�WHQ�\HDUV��DQG�KDYH�EHHQ�HQVKULQHG�DV�JXLGLQJ�SULQFLSOHV�LQ�VHYHUDO�LQWHUQDWLRQDO�DJUHHPHQWVDQG�DFWLRQ�SODQV��7KH � UHFHQW �&$3·V � UHIRUPV� �QDPHO\ �0DF �6KDUU\ � LQ � ����� DQG�$JHQGD ������ � DGGUHVVHG � VRPHLPSRUWDQW � LVVXHV � DQG � SURYLGHG � FKDQJHV � DQG � DGMXVWPHQWV� � $ � YHU\ � LPSRUWDQW � VWHS � ZDV � WKH
LQWURGXFWLRQ�RI�WKH�QRWLRQ�RI�PXOWLIXQFWLRQDOLW\��WKDW�EDVLFDOO\�UHIHUV �WR�WKH�IDFW�DQ�HFRQRPLF�DFWLYLW\ �PD\ �KDYH �PXOWLSOH �RXWSXWV � DQG� �E\ �YLUWXH �RI � WKLV �PD\ �FRQWULEXWH � WR� VHYHUDO � VRFLHWDOREMHFWLYHV�DW�RQFH��0XOWLIXQFWLRQDOLW\�LV�WKXV�DQ�DFWLYLW\�RULHQWHG�FRQFHSW�WKDW�UHIHUV�WR�VSHFLILFSURSHUWLHV�RI�WKH�SURGXFWLRQ�SURFHVV�DQG�LWV�PXOWLSOH�RXWSXWV�2Q � WKH � RWKHU � VLGH� � WKH � FRQFHSW � RI � VXVWDLQDELOLW\ � LV � HVVHQWLDOO\ � JRDO�RULHQWHG� � LPSO\LQJ � WKDWUHVRXUFHV�VKRXOG�EH�XVHG�LQ�VXFK�D�ZD\�WKDW�WKH�YDOXH�RI�WKH�HQWLUH�VWRFN�RI�FDSLWDO��LQFOXGLQJ�LWVRSWLRQ�YDOXH��GRHV�QRW�GLPLQLVK�DQG�LQGHILQLWH�VWUHDP�RI�EHQHILWV�FDQ�EH�REWDLQHG��7KH�JRDO�RULHQWHG�HOHPHQW�PD\�QRW�DOZD\V�EH�HYLGHQW��VXFK�DV�ZKHQ�WKH�SXUSRVH�RI�WKH�H[HUFLVH�LV�WRH[SORUH�ZKHWKHU�D�SDUWLFXODU�W\SH�RI�DJULFXOWXUH�LV�FXUUHQWO\�VXVWDLQDEOH�RU�QRW��%XW�WKHUH�LV�DOZD\VDQ�XQGHUO\LQJ�DVVXPSWLRQ�WKDW�WKH�XOWLPDWH�REMHFWLYH�LV�WR�DFKLHYH�VXVWDLQDELOLW\��,I�DQ�HFRQRPLFDFWLYLW\� LV�QRW�FRPSDWLEOH�ZLWK�VXVWDLQDEOH�UHVRXUFH�XVH� � WKHUH� LV�D �SUREOHP�WKDW�QHHGV�WR�EHDGGUHVVHG��
%\ � FRPSDULVRQ� � LI � DQ � DFWLYLW\ � LV � QRW � PXOWLIXQFWLRQDO� � WKHUH � LV � QR � LPSHUDWLYH � WR � PDNH � LWPXOWLIXQFWLRQDO��$OO�WKLV�VDLG��ZKDW�ZH�SUREDEO\�QHHG�QRZ�LV�D�UHFRQVWUXFWLRQ���D�FKDQJH�LQ�WKLQNLQJ�DQG�SUDFWLFH��RI � &$3� � ,Q � WKLV � UHVSHFW � VXVWDLQDEOH � DJULFXOWXUH � VKRXOG � EHFRPH � WKH � SULPDU\ � REMHFWLYH � IRUDJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW�SROLF\��ERWK�LQ�WKH�:HVWHUQ�DQG�LQ�(DVWHUQ�SDUW�RI�(XURSH��$PRUH � VXVWDLQDEOH � DJULFXOWXUH � VHHNV � WR �PDNH � WKH � EHVW � XVH � RI � QDWXUH·V � JRRGV � DQG � VHUYLFHV � DVIXQFWLRQDO� LQSXWV� �,W �GRHV�WKLV�E\� LQWHJUDWLQJ�UHJHQHUDWLYH�SURFHVVHV��VXFK�DV�QXWULHQW�F\FOLQJ�QLWURJHQ�IL[DWLRQ��VRLO�UHJHQHUDWLRQ�DQG�QDWXUDO�HQHPLHV�RI�SHVWV��LQWR�IRRG�SURGXFWLRQ�SURFHVVHV�,W�PLQLPLVHV�WKH�XVH�RI�LQSXWV�WKDW�GDPDJH�WKH�HQYLURQPHQW�RU�KDUP�KXPDQ�KHDOWK��,Q�RWKHUZRUGV� � LW � LV�DJULFXOWXUH �WKDW �PLQLPLVHV�QHJDWLYH �H[WHUQDOLWLHV �DQG�PD[LPLVHV� WKH �SRVLWLYH �VLGH�HIIHFWV��7R �PRYH � WRZDUGV � WKH � JRDO �RI � VXVWDLQDEOH � DJULFXOWXUH �3UHWW\ � ������ �SURSRVHG � IRU � WKH �8.�D
QDWLRQDO�SODQ��7KLV�DSSURDFK�FRXOG�EH�FRQVLGHUHG�DV�D�YHU\�XVHIXO�¶SODWIRUP·�WR�VWLPXODWH�DQ�(8GHEDWH�DQG�FDWDO\VH�D�UHIRUP�SURFHVV��$V�LW�DFWXDOO\�KDSSHQHG�MXVW�DIWHU�WKH�0DF6KDUU\�5HIRUPZLWK�WKH�JURXS�FR�RUGLQDWHG�E\�$OODQ�%XFNZHOO��&$53(��$�IXUWKHU�HODERUDWLRQ�RI�WKH�IROORZLQJ�SRLQWV��GHULYHG�IURP�3UHWW\���������FRQVLGHULQJ�ERWK�WKH(8�DQG�&((&V��$,,&V�DQG�6((&V��SHUVSHFWLYHV�DV�ZHOO�DV�WKH�:72�QHJRWLDWLRQV��PLJKW�UHVXOWLQ�D�YHU\�XVHIXO�H[HUFLVH��
,� 6ZLWFK�VXEVLGLHV�IURP�SURGXFWLRQ�WR�WKH�PXOWLIXQFWLRQDO�VLGH�HIIHFWV�RI�IDUPLQJ
%RWK�WKH�&$3�DQG�QDWLRQDO�VXEVLGLHV�QHHG�HQWLUHO\�WR�EH�VZLWFKHG�IURP�EHLQJ�SURGXFWLRQ�EDVHGWR�SURYLGLQJ�SRVLWLYH�LQFHQWLYHV�IRU�ODQG�PDQDJHPHQW�ZLWK�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDOEHQHILWV��7KLV�FDQ�EH�GRQH�E\�RIIHULQJ�GLUHFW�VXEVLGLHV�IRU�DGRSWLRQ�RI�VXVWDLQDEOH�PHWKRGV��$Q
LPSRUWDQW�SROLF\�SULQFLSOH�VXJJHVWV� WKDW� LW� LV�PRUH�HIILFLHQW�WR�SURPRWH�SUDFWLFHV�WKDW�GR�QRWGDPDJH�WKH�HQYLURQPHQW�UDWKHU�WKDQ�VSHQGLQJ�RQ�FOHDQLQJ�XS�DIWHU�D�SUREOHP�KDV�EHHQ�FUHDWHG�6RPH � DJUL�HQYLURQPHQW � VFKHPHV � KDYH � EHHQ � H[WUHPHO\ � VXFFHVVIXO � DW � VXSSRUWLQJ � IDUPWUDQVIRUPDWLRQV � WKDW � SURGXFH � ERWK � SULYDWH � EHQHILWV � IRU � IDUPHUV � DQG � SXEOLF � RQHV � IRU � WKHHQYLURQPHQW �DQG� UXUDO � FRPPXQLWLHV� �)DUPHUV �ZKR�SURGXFH �SXEOLF �JRRGV � WKDW � DOO � FDQ�HQMR\�
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ZKHWKHU � ELRGLYHUVLW\� � ODQGVFDSHV� � FOHDQ � ZDWHU � RU � IORRG � SURWHFWLRQ� � GHVHUYH � SXEOLF � VXSSRUW�(VWDEOLVKLQJ�WKLV�FOHDU�SULQFLSOH�LQHYLWDEO\�OHDGV�WR�WKH�QHHG�IRU�IXQGDPHQWDO�UHIRUP�RI�WKH�&$3�,Q�SDUWLFXODU��VXFK�VXEVLGLHV�PXVW�SURYLGH�SUHIHUHQWLDO�VXSSRUW�WR�IDPLO\�IDUPV�RYHU�ODUJH�DJUL�EXVLQHVVHV� � &XUUHQW � DJUL�HQYLURQPHQWDO � SURJUDPV � KHOS � ODUJH � IDUPV �PRUH � WKDQ � VPDOO � IDUPV�2SHUDWRUV�RI�ODUJH�XQLWV�FDQ�DIIRUG�WR�IDUP�DW�OHDVW�VRPH�RI�WKHLU�ODQG�OHVV�LQWHQVLYHO\��LQ�UHWXUQIRU�VWHZDUGVKLS�SD\PHQWV� �ZKHUHDV� IRU�PDQ\�RSHUDWRUV�RI �VPDOO �XQLWV� � WKH �SD\PHQWV�DUH �QRWJHQHURXV � HQRXJK � IRU � WKHP � WR � EH � DEOH � WR � IRUHJR � LQWHQVLYH � SURGXFWLRQ � WHFKQLTXHV� � 6XSSRUWSD\PHQWV�PXVW�EH�GHVLJQHG�WR�EHQHILW�VPDOOHU�IDUPHUV��&XUUHQW � DJUL�HQYLURQPHQWDO � VFKHPHV � KDYH � FRQWULEXWHG � JUHDWO\ � WR � ¶JUHHQLQJ � WKH � HGJHV· � RIDJULFXOWXUH��/RVVHV�RI�ELUG�KDELWDW��KLVWRULF�IHDWXUHV��DQG�QDWXUDO�DQG�VFHQLF�ODQGVFDSHV�KDYH�EHHQ
VXEVWDQWLDOO\ � UHGXFHG� �:KHUH �PRVW � RI � WKHVH � VFKHPHV � IDOO � VKRUW � LV � LQ � UHVWRULQJ � WKH � IDUPODQGELRGLYHUVLW\�WKDW�ZDV�ORVW�GXULQJ�WKH�WZHQWLHWK�FHQWXU\��:KHUH�PL[HG�FURS�OLYHVWRFN�IDUPLQJ�KDVGUDPDWLFDOO\�GHFUHDVHG�DQG�FURS�V\VWHPV�KDYH�QDUURZHG�WR�WZR�RU�WKUHH�PDLQ�FDVK�FURSV��WKHVFKHPHV�KDYH�IDLOHG�WR�UHVWRUH�GLYHUVLW\��:KDW�LV�QHHGHG�LV�DQ�DJJUHVVLYH�HIIRUW�WR�UHVWRUH�OHJXPH�EDVHG�URWDWLRQV�LQ�DUDEOH�DUHDV�WKURXJK�WKH�FUHDWLRQ�RI�D�WDUJHWHG�VFKHPH�WR�KHOS�XQGHUZULWH�WKLVHIIRUW��6XFK�D�VFKHPH�ZRXOG�KDYH�PXOWLSOH�EHQHILWV��RQH�RI�ZKLFK�LV�WKH�UHGXFWLRQ�RI�H[WHUQDOLWLHVFDXVHG�E\�KLJK�DSSOLFDWLRQ�UDWHV�RI�LQRUJDQLF�IHUWLOLVHUV�DQG�SHVWLFLGHV��D�UHGXFWLRQ�LQ�VRLO�HURVLRQDQG�UHODWHG�SURGXFWLYLW\�ORVVHV��DQG�EHQHILFLDO�ZLOGOLIH�KDELWDW�SURYLGHG�E\�D�PRUH�ELRORJLFDOO\GLYHUVH�FURS�URWDWLRQV�
,,� 'HYHORS�D�QHZ�¶*UHHQHU�)RRG�6WDQGDUG·
2UJDQLF�IDUPLQJ�LV�QRZ�HVWDEOLVKHG�LQ�WKH�PDUNHW�SODFH��%XW�QRW�DOO�IDUPHUV�IHHO�DEOH�WR�PDNH�WKHMXPS�LQ�SUDFWLFHV�DQG�WKLQNLQJ�WR�RUJDQLF�IDUPLQJ��7KH�SULFH�SUHPLXP�IRU�RUJDQLF�IRRG�DOVR�WDNHVLW�RXW�RI�WKH�UHDFK�RI�PDQ\�FRQVXPHUV��7KHUH�LV�WKHUHIRUH�D�VWURQJ�FDVH�IRU�D�QHZ�LQWHUPHGLDWHIRRG�VWDQGDUG�²�ZKDW�PLJKW�EH�FDOOHG�D�*UHHQHU�)RRG�6WDQGDUG���ZKLFK�ZRXOG�SXVK�WKH�PDUNHWWRZDUGV�PRUH�VXVWDLQDEOH�HQYLURQPHQWDO�SUDFWLFHV�WKDQ�WKH�FXUUHQW�QRUP�ZKLOH�QRW�UHTXLULQJ�WKHIXOO�FRPPLWPHQW�WR�RUJDQLF�SURGXFWLRQ��7KHUH�DUH�RI�FRXUVH�DOUHDG\�D�YDULHW\�RI�IRRG�VWDQGDUGV�LQ�WKH�PDUNHWSODFH��%XW�QRQH�KDYH�WKHLQWHJULW\�DQG�FRQVXPHU�WUXVW�DVVRFLDWHG�ZLWK�WKH�¶RUJDQLF·�ODEHO��,QGHHG��WKH�SUROLIHUDWLRQ�RI�VXFKVWDQGDUGV �PDNHV �PRVW � FRQVXPHUV � VLPSO\ � FRQIXVHG� �$ � VLQJOH � LQWHUPHGLDWH � VWDQGDUG � DFFHSWHGWKURXJKRXW�WKH�LQGXVWU\�²�LQ�WKH�ZD\�WKDW�(XURSHDQ�¶HFR�ODEHOV·�DUH�QRZ�XVHG�LQ�RWKHU�VHFWRUV�²ZRXOG�HOLPLQDWH�VXFK�FRQIXVLRQ��JLYLQJ�FRQVXPHUV�D�SRZHUIXO�VWHHU�WRZDUGV�PRUH�VXVWDLQDEOHIRRG � FKRLFHV� � $W � WKH � VDPH � WLPH� � LW � ZRXOG � JLYH � IDUPHUV �PRUH � LQFHQWLYH � WR � LPSURYH � WKHLU
HQYLURQPHQWDO � SUDFWLFHV� � 6XFK � D � VWDQGDUG � VKRXOG � EH � EDVHG � RQ � VR�FDOOHG � ,QWHJUDWHG �)DUPLQJ6\VWHPV� �ZKLFK�GUDZ�RQ�EHVW�SUDFWLFH�IURP�FRQYHQWLRQDO �DQG�RUJDQLF�PHWKRGV�DQG� LQWHJUDWHIDUPLQJ�DQG�ODQG�PDQDJHPHQW�SUDFWLFHV�DFURVV�WKH�ZKROH�RI�HDFK�IDUP��&OHDUO\�WKH�GHILQLWLRQ�RI�D�*UHHQHU�)RRG�6WDQGDUG�ZRXOG�QHHG�GHWDLOHG�QHJRWLDWLRQ�DPRQJ�DOOVWDNHKROGHUV�LQ�WKH�IRRG�LQGXVWU\�²�IDUPHUV��UHWDLOHUV��FRQVXPHUV��1*2V��JRYHUQPHQW�²�EXW�WKHUHLV�HYHU\�UHDVRQ�WR�EHOLHYH�WKDW�DJUHHPHQW�FRXOG�EH�UHDFKHG��$�*UHHQHU�)RRG�6WDQGDUG��EDVHG�RQ�D�VXEVWDQWLDO�WUDQVLWLRQ�WRZDUGV�VXVWDLQDELOLW\�²�WKH�UHGXFWLRQRI�H[WHUQDO�FRVWV�DQG�WKH�LQFUHDVH�LQ�H[WHUQDO�EHQHILWV���FRXOG�JR�D�ORQJ�ZD\�WR�VKLIWLQJ�ERWKIDUPHUV�DQG�FRQVXPHUV�WRZDUGV�D�PRUH�VXVWDLQDEOH�V\VWHP��
,,,� 8VH�WKH�WD[�V\VWHP�WR�HQFRXUDJH�PRUH�VXVWDLQDEOH�IDUPLQJ
(QYLURQPHQWDO � WD[HV � VHHN � WR � LQWHUQDOLVH � WKH � HQYLURQPHQWDO � FRVWV � RI � SURGXFWLRQ� � UHTXLULQJSROOXWHUV�WR�SD\�IRU�WKH�GDPDJH�WKH\�FDXVH�DQG�WKHUHE\�SURYLGLQJ�LQFHQWLYHV�WR�UHGXFH�LW��7KHPDUNHW �SULFHV � IRU � DJULFXOWXUDO � LQSXWV � DQG�SURGXFWV �GR�QRW �FXUUHQWO\ � UHIOHFW � WKH � IXOO � FRVWV �RIIDUPLQJ��6XFK�JUHHQ�WD[HV�RIIHU�WKH�RSSRUWXQLW\�RI�D�CGRXEOH�GLYLGHQG·�E\�FXWWLQJ�HQYLURQPHQWDOGDPDJH� � SDUWLFXODUO\ � IURP � QRQ�SRLQW � VRXUFHV � RI � SROOXWLRQ� � ZKLOVW � SURPRWLQJ � ZHOIDUH�(QYLURQPHQWDO�WD[HV�KDYH�EHJXQ�WR�EH�DSSOLHG�LQ�PDQ\�FRXQWULHV��SHVWLFLGH�WD[HV�LQ�'HQPDUN�
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)LQODQG��6ZHGHQ�DQG�LQ�VHYHUDO�VWDWHV�RI�WKH�86$��IHUWLOL]HU�WD[HV�LQ�$XVWULD��)LQODQG��6ZHGHQ��DQGDJDLQ�VHYHUDO�VWDWHV�RI�WKH�86$��DQG�PDQXUH�FKDUJHV�LQ�%HOJLXP�DQG�WKH�1HWKHUODQGV�2QH�RI�WKH�DGYDQWDJHV�RI�HQYLURQPHQWDO�WD[HV�LV�WKDW�WKH�UHYHQXHV�UDLVHG�FDQ�EH�UHF\FOHG�EDFNLQWR�VXEVLGLHV�IRU�HQYLURQPHQWDOO\�LPSURYHG�SUDFWLFHV��,Q�WKLV�ZD\�HQYLURQPHQWDO�SUREOHPV�FDQEH � WDFNOHG� ¶IURP�ERWK �HQGV·� �8VH�RI � WKH � UHYHQXHV �RI � WKLV �ZD\ � LV � DOVR� OLNHO\ � WR� LQFUHDVH � WKHDFFHSWDELOLW\�RI�WKH�WD[��$W�WKH�VDPH�WLPH�LW�LV�ZHOO�HVWDEOLVKHG�WKDW�RUJDQLF�IDUPV�DQG�WKRVH�DGGLQJ�YDOXH�DQG�RU�VHOOLQJGLUHFW�WR�FRQVXPHUV�FUHDWH�PRUH�MREV�WKDQ�FRQYHQWLRQDO�IDUPV��7KHVH�VPDOO�EXVLQHVVHV�FDQ�EH�WKHGULYHU�RI�UXUDO�HFRQRPLF�JURZWK��7KH\�VKRXOG�EH�UHZDUGHG�ZLWK�UHGXFHG�WD[�UHJLPHV��WKURXJKQDWLRQDO�LQVXUDQFH�RU�FRXQFLO�WD[�UHEDWHV��6PDOO�UXUDO�HQWHUSULVHV�EHORZ�D�GHILQHG�VL]H�ZRXOG�EH
HOLJLEOH��DQG�ZRXOG�WKHUHIRUH�EH�HQFRXUDJHG�WR�HQJDJH�LQ�HPSOR\PHQW�FUHDWLQJ�DFWLYLWLHV�
,9� 'HYHORS�QHZ�PDUNHWV�IRU�SRVLWLYH�VLGH�HIIHFWV�RI�IDUPLQJ��SDUWLFXODUO\�FDUERQ
7KH ������.\RWR �3URWRFRO � DQG� WKH� UHFHQW �%RQQ�DJUHHPHQW �KDYH�HVWDEOLVKHG�DQ� LQWHUQDWLRQDOFRQWH[W�IRU�WKH�UHGXFWLRQ�RI�FDUERQ�HPLVVLRQV�DQG�LQFUHDVHV�LQ�FDUERQ�VLQNV�WKURXJK�WKH�SULQFLSOHRI�ILQDQFLDO�DQG�WHFKQRORJLFDO�WUDQVIHUV�WR�ODQG�PDQDJHPHQW��$JULFXOWXUH�FDQ�VHTXHVWHU�FDUERQZKHQ�RUJDQLF�PDWWHU�LV�DFFXPXODWHG�LQ�WKH�VRLO��DQG�ZKHQ�DERYH�JURXQG�ZRRG\�ELRPDVV�DFWVHLWKHU�DV�D�SHUPDQHQW�VLQN�RU�LV�XVHG�DV�DQ�HQHUJ\�VRXUFH��ELRIXHO��WKDW�VXEVWLWXWHV�IRU�IRVVLO�IXHOV�7KHUH�LV�QRZ�JUHDW�LQWHUQDWLRQDO�LQWHUHVW�LQ�FDUERQ�WUDGLQJ�V\VWHPV��7KHVH�QHHG�DFWLYHO\�WR�EHGHYHORSHG�WR�SURYLGH�QHZ�RSSRUWXQLWLHV�IRU�DGGLWLRQDO�IDUP�LQFRPH��WKHUHE\�¶MRLQLQJ�XS·� WKH*RYHUQPHQW·V�FOLPDWH�FKDQJH�DQG�IDUPLQJ�SROLFLHV��6\VWHPV�DFFXPXODWLQJ�FDUERQ�DOVR�GHOLYHU
PDQ\�RWKHU�SXEOLF�JRRGV��VXFK�DV�LPSURYHG�ELRGLYHUVLW\�DQG�FOHDQ�ZDWHU�IURP�ZDWHUVKHGV��DQGSROLF\�PDNHUV�PD\�DOVR�VHHN�WR�SULFH�WKHVH�VR�DV�WR�LQFUHDVH�WKH�WRWDO�SD\PHQW�SDFNDJH�
$OO�WKHVH�SROLF\�VKLIW�PD\�KDYH�D�SRVLWLYH�LPSDFW�QRW�RQO\�LQ�IDUPLQJ�VHFWRU�ERWK�LQ�WKH�(8�DQG�LQWKH�&((&V��DQG�LQ�IXWXUH�LQ�6((&V�DQG�$,,&V��EXW�DOVR�WR�VWUHQJWK�WKH�(8��DQG�&((&V�DV�ZHOO�SRVLWLRQ�LQ�WKH�FXUUHQW�:72�QHJRWLDWLRQV�

5()(5(1&(6

,376�(672 � ������� � �3URVSHFWLYH � 6WXG\ � RQ � (QODUJHPHQW � )XWXUHV� � ,QWHULP � 5HSRUW� �9',�)XWXUH7HFKQRORJLHV��'�VVHOGRUI��6HSWHPEHU��
,736 � ������� �(QODUJHPHQW �)XWXUHV � 3URMHFW� �([SHUW � 3DQHO � RQ � 6XVWDLQDELOLW\� �(QYLURQPHQW � DQG �1DWXUDO
5HVRXUFHV��-RLQW�5HVHDUFK�&HQWUH�RI�WKH�(XURSHDQ�&RPPLVVLRQ��6HYLOOH�
2(&'���������6WUDWHJLHV�IRU�6XVWDLQDEOH�'HYHORSPHQW� �6WDWHPHQW�E\�WKH�'$&�+LJK�/HYHO�0HHWLQJ
XSRQ � HQGRUVHPHQW � RI � WKH �´6WUDWHJLHV � IRU �6XVWDLQDEOH �'HYHORSPHQW� �3UDFWLFDO �*XLGDQFH � IRU �'HYHORSPHQW �&R�
RSHUDWLRQµ��3DULV�
2(&' � ������� � $GRSWLRQ � RI � 7HFKQRORJLHV � )RU � 6XVWDLQDEOH � )DUPLQJ � 6\VWHPV� � :DJHQLQJHQ:RUNVKRS�3URFHHGLQJV��3DULV�
2(&'���������0XOWLIXQFWLRQDOLW\��7RZDUGV�DQ�$QDO\WLFDO�)UDPHZRUN��3DULV�
3UHWW\�-���������1HZ�)DUPLQJ�IRU�%ULWDLQ���7RZDUG�D�1DWLRQDO�3ODQ�IRU�5HFRQVWUXFWLRQ��)DELDQ6RFLHW\��/RQGRQ��$XJXVW�
5(& � ������� �5HJLRQDO �(QYLURQPHQWDO � 5HFRQVWUXFWLRQ � 3URJUDPPH � IRU � 6RXWK �(DVWHUQ � (XURSH � �5(5H3��
6]HQWHQGUH��+XQJDU\��-XQH�
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6(*5Ë�$���������´)URP�FRQIOLFW�WR�VXVWDLQDELOLW\���WKH�FRQWULEXWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQWSROLFLHV � WR � VWDELOL]DWLRQµ� � LQ �)URP � WKH �$GULDWLF � WR � WKH �&DXFDVXV� � YLDEOH � G\QDPLFV � RI � VWDELOL]DWLRQ� � 6�%LDQFKLQL�HGLWRU��&H0LVV��5RPD��/RQJR�(GLWRUH��5DYHQQD��������LQ�SUHVV��
6(*5Ë � $ � ������� � ´(QYLURQPHQW � DQG � 6XVWDLQDEOH � 'HYHORSPHQW � 5HODWHG � $FWLYLWLHV � LQ&RRSHUDWLRQ � ZLWK � &HQWUDO � DQG � 6RXWK � (XURSHDQ � DQG � $GULDWLF � &RXQWULHVµ� � LQ � 3URFHHGLQJV,QWHUQDWLRQDO � &RQIHUHQFHV � 6FLHQFH � DQG � 7HFKQRORJLFDO � 'HYHORSPHQW � LQ � &HQWUDO � (XURSHDQ&RXQWULHV� �%HOJUDGH������0D\������DQG�7ULHVWH� �������6HSWHPEHU� ������� �81,'2��%HOJUDGH�������SS��������
6(*5Ë�$�������� �7KH�&RPPRQ�$JULFXOWXUDO�3ROLF\�5HIRUP�3URFHVV�DQG�WKH�&HQWUDO�DQG�(DVW�(XURSHDQ
&RXQWULHV�$FFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��LQ�6��%LDQFKLQL��HGLWRU���3RVW�&RPPXQLVW�7UDQVLWLRQ�7HQ�<HDUV
/DWHU� � &KDOOHQJHV � DQG �2XWFRPHV � IRU �(XURSH � DQG � WKH �5ROH � RI �&HL� � 3URFHHGLQJV �RI � WKH � ,QWHUQDWLRQDO&RQIHUHQFH��)RUOu������)HEUXDU\�������/RQJR�(GLWRUH��5DYHQQD�������
6(*5Ë�$�������� �&(,�)DFLQJ�WKH�&KDOOHQJHV�DQG�2SSRUWXQLWLHV�RI�WKH�1HZ�$JH��,GHDV�IRU�D�3URJUDPPH�ZLWK�6��%LDQFKLQL��6��'XEELQL��)��3ULYLWHUD��0��9LFRQL��3ROLF\�3DSHU�RI�WKH�)RUOu�&RQIHUHQFH�����)HEUXDU\�������7LSRJUDILD�*H�*UDI���%HUWLQRUR�
6(*5Ë�$�������� �5HFRQVWUXFWLRQ�RI�DJUDULDQ�V\VWHPV� LQ� WUDQVLWLRQDO �HFRQRPLHV��D�FRPSDUDWLYH�DQDO\VLV �RI
$OEDQLD�DQG�%RVQLD�+HU]HJRYLQD��©(VW�2YHVWª��;;;,�����������SS��������
6(*5Ë�$���������´3URJUDPPL�H�VWUXPHQWL�GHOOD�FRPXQLWj�LQWHUQD]LRQDOH�SHU�OD�ULFRVWUX]LRQHHFRQRPLFD�GHO�.RVVRYR��LO�UXROR�GHL�GRQDWRULµ��LQ �*XLGD�DL�3DHVL�GHOO
(XURSD�&HQWUDOH��2ULHQWDOH��H
%DOFDQLFD��$QQXDULR�SROLWLFR�HFRQRPLFR��������6��%LDQFKLQL�DQG�0��'DVV��HGLWRUV��LO�0XOLQR��%RORJQD�������SS��������
6(*5Ë�$���������%DOFDQL�������/H�RSSRUWXQLWj�GHOOD�ULFRVWUX]LRQH��ZLWK�$��'H�0DVL��$��*DPELQR��5�*RUJRQL��3��0DWYHMHYLF���©1H[Wª�������������������
6(*5Ë�$���������HGLWRU��$JULFXOWXUDO�DQG�(QYLURQPHQWDO�,VVXHV�IRU�6XVWDLQDEOH�'HYHORSPHQW�LQ�$OEDQLD�
DQ�$JUDULDQ�6\VWHP�$QDO\VLV�'LDJQRVLV�LQ�'LYMDND�5HJLRQ��%HVD�(GLWULFH��/HFFH������SS�
6(*5Ë�$�������� �/HVVRQV�IURP�D�GLDJQRVWLF�DQDO\VLV�RI�$OEDQLD·V�'LYMDND�UHJLRQ���ZLWK�0��&DQDOL��$�+HWRMD��,��3HTLQL��©/DQG�5HIRUPª��Q�����)RRG�DQG�$JULFXOWXUH�2UJDQLVDWLRQ��)$2���5RPD�������SS�����������
81(3���������,QGXVWU\�DV�D�3DUWQHU�IRU�6XVWDLQDEOH�'HYHORSPHQW�����<HDUV�DIWHU�5LR��WKH�8QHS�$VVHVVPHQW�3DULV��0D\�
81,$'5,21�������� �5HSRUW �RI � WKH �:RUNLQJ �*URXS �RQ �´(QYLURQPHQW �DQG �6XVWDLQDEOH �'HYHORSPHQWµ�5DYHQQD��KWWS���ZZZ�XQLDGULRQ�XQLER�LW����
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