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7LOO�VWDWVUnGHW�0DM�,QJHU�.OLQJYDOO

*HQRP� EHVOXW� GHQ� ��� GHFHPEHU� ����� EHP\QGLJDGH� UHJHULQJHQ
VWDWVUnGHW�0DM�,QJHU� .OLQJYDOO� DWW� XWVH� HQ� VlUVNLOG� XWUHGDUH�PHG
XSSGUDJ�DWW�J|UD�HQ�|YHUV\Q�DY�V\VWHPHW�I|U� LQNRPVWSU|YQLQJ�DY
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�P�P��0HG�VW|G�DY�UHJHULQJHQV�EH�
P\QGLJDQGH�I|URUGQDGHV�GHQ��� IHEUXDUL������ I�G��|YHUGLUHNW|UHQ
*XVWDY�-|QVVRQ�WLOO�VlUVNLOG�XWUHGDUH�

'HQ� ��� IHEUXDUL� ����� I|URUGQDGHV� VRP� VDNNXQQLJD� L� XWUHG�
QLQJHQ� QXPHUD� DYGHOQLQJVGLUHNW|UHQ� *XGUXQ� (KQVVRQ� �5LNVI|U�
VlNULQJVYHUNHW��� DYGHOQLQJVGLUHNW|UHQ� (OLVDEHWK� /DQH� �6RFLDO�
GHSDUWHPHQWHW��� NDPPDUUlWWVDVVHVVRUQ� 8OI� 5HKQEHUJ� �)LQDQV�
GHSDUWHPHQWHW�� RFK� GHSDUWHPHQWVVHNUHWHUDUHQ� -RDNLP� 6RQQHJnUG
�)LQDQVGHSDUWHPHQWHW��� *HQRP� EHVOXW� GHQ� ��� PDM� ����� I|URUG�
QDGHV�NDQVOLUnGHW�6WHIDQ�2VFDUVVRQ��6RFLDOGHSDUWHPHQWHW��DWW�VRP
VDNNXQQLJ�LQJn�L�XWUHGQLQJHQ�RFK�JHQRP�EHVOXW�GHQ����QRYHPEHU
����� I|URUGQDGHV� NDPPDUUlWWVDVVHVVRUQ�0DULD� 1RUEHUJ� �6RFLDO�
GHSDUWHPHQWHW�� DWW� VRP� VDNNXQQLJ� LQJn� L� XWUHGQLQJHQ�� -RDNLP
6RQQHJnUG� HQWOHGLJDGHV� IUnQ� XSSGUDJHW� VRP� VDNNXQQLJ� IUnQ� GHQ
��MDQXDUL������

6RP�H[SHUWHU�I|URUGQDGHV�GHQ����IHEUXDUL������I�G��E\UnFKHIHQ
(LQDU�(GYDUGVVRQ��3HQVLRQlUHUQDV�5LNVRUJDQLVDWLRQ���I|UEXQGVOH�
GDPRWHQ�*XQERUJ� 6WU|PGDO� �6YHQVND�.RPPXQDO3HQVLRQlUHUQDV
)|UEXQG��� RFK� GHSDUWHPHQWVVHNUHWHUDUHQ� %R� 7RUSDUH� �6RFLDO�
GHSDUWHPHQWHW���*HQRP�EHVOXW�GHQ����PDM������ I|URUGQDGHV� DY�
GHOQLQJVGLUHNW|UHQ� -RDNLP� .HOOQHU� �5LNVI|UVlNULQJVYHUNHW�� DWW
VRP�H[SHUW�LQJn�L�XWUHGQLQJHQ�

6RP� VHNUHWHUDUH� I|URUGQDGHV� GHQ� ��� PDUV� ����� DYGHOQLQJV�
GLUHNW|UHQ�6WLJ�cNH�3HWHUVVRQ�RFK�GHQ���DSULO������GHSDUWHPHQWV�
VHNUHWHUDUHQ�7KRPDV�3HWWHUVVRQ�
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8WUHGQLQJHQ�� VRP� KDU� DQWDJLW� QDPQHW� %73�XWUHGQLQJHQ�� InU
KlUPHG� |YHUOlPQD� EHWlQNDQGHW� 628� �������� ,QNRPVWSU|YQLQJ
DY�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�

8WUHGQLQJVXSSGUDJHW�lU�L�RFK�PHG�GHWWD�DYVOXWDW�

6WRFNKROP�L�DSULO�����

*XVWDY�-|QVVRQ

�6WLJ�cNH�3HWHUVVRQ
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6DPPDQIDWWQLQJ �������������������������������������������������������������������������������������� ��

)|UIDWWQLQJVI|UVODJ���������������������������������������������������������������������������������� ��

� 1XYDUDQGH�ERVWDGVVW|G�±�UHJOHU�RFK�RPIDWWQLQJ ������������������������ ��

��� %RVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73� ������������������������������� ��
����� %HUlWWLJDGH�WLOO�VW|GHW�������������������������������������������������������� ��
����� %HUlNQLQJ�DY�ERVWDGVNRVWQDG ������������������������������������������� ��
����� ,QNRPVWSU|YQLQJVUHJOHU ���������������������������������������������������� ��
����� $GPLQLVWUDWLYD�UXWLQHU������������������������������������������������������� ��
����� 8WYHFNOLQJHQ� DY� DQWDOHW� %73�WDJDUH� RFK� %73�NRVWQD�

GHUQD ��������������������������������������������������������������������������������� ��
����� 6DPPDQVlWWQLQJ�DY�JUXSSHQ�%73�WDJDUH�������������������������� ��
��� 6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��6%73� ���������������� ��
����� 1XYDUDQGH�6%73�UHJOHU���������������������������������������������������� ��
����� 8WYHFNOLQJHQ� DY� DQWDOHW� 6%73�WDJDUH� RFK� 6%73�NRVW��

QDGHU ��������������������������������������������������������������������������������� ��
��� .RPPXQDOD�NRPSOHWWHUDQGH�ERVWDGVWLOOlJJ� XW|YHU�%73

�..%� ������������������������������������������������������������������������������� ��
��� %RVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�P�IO���%2%���������������������� ��
����� %HUlWWLJDGH�WLOO�VW|GHW�������������������������������������������������������� ��
����� %HUlNQLQJ�DY�ERVWDGVNRVWQDG ������������������������������������������� ��
����� ,QNRPVWSU|YQLQJVUHJOHU ���������������������������������������������������� ��
����� $GPLQLVWUDWLYD�UXWLQHU������������������������������������������������������� ��
����� $QWDOHW� KXVKnOO� PHG� ERVWDGVELGUDJ� VDPW� NRVWQDGV�� �

XWYHFNOLQJ ������������������������������������������������������������������������� ��
��� )DPLOMHELGUDJ�WLOO�WRWDOI|UVYDUVSOLNWLJD ����������������������������� ��
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� 3UREOHP�PHG�QXYDUDQGH�UHJOHU���������������������������������������������������� ��

� 7LGLJDUH�XWUHGQLQJDU ��������������������������������������������������������������������� ��

��� .%7�XWUHGQLQJHQ�������������������������������������������������������������� ��
��� 8WUHGQLQJHQ� I|U� |YHUV\Q� DY� LQNRPVWEHJUHSSHW� LQRP�

ELGUDJV��RFK�VRFLDOI|UVlNULQJVV\VWHPHQ��,%,6� ���������������� ��
��� $QGUD�XWUHGQLQJDU������������������������������������������������������������� ��

� 'H�Q\D�nOGHUVSHQVLRQVUHJOHUQD�±�EHKRYHW�DY�DQSDVVQLQJ�DY���
LQNRPVWSU|YQLQJVUHJOHUQD ������������������������������������������������������������ ��

��� 1XYDUDQGH�SHQVLRQVV\VWHP�RFK�VNDWWHUHJOHU �������������������� ��
��� 5HIRUPHUDW�SHQVLRQVV\VWHP ���������������������������������������������� ��
����� 3HQVLRQlUHU�I|GGD������HOOHU�VHQDUH��������������������������������� ��
����� gYHUJnQJVUHJOHU� I|U� SHQVLRQlUHU� I|GGD� ����� HOOHU� � �

WLGLJDUH ������������������������������������������������������������������������������ ��
����� 6NLOOQDG�L�QHWWRSHQVLRQ ����������������������������������������������������� ��
����� 5HGRYLVQLQJVSULQFLSHU�I|U�JLIWD�SHQVLRQlUHU �������������������� ��
��� 5HGXFHULQJ� DY� ERVWDGVWLOOlJJ� WLOO� I|OMG� DY� SHQVLRQV��

LQNRPVWHU �������������������������������������������������������������������������� ��
����� $OWHUQDWLY����%73�DYUlNQLQJ�PHG���������RFK�H[DNWD�

EU\WSXQNWHU������������������������������������������������������������������������ ��
����� $OWHUQDWLY� ��� %73�DYUlNQLQJ� PHG� ������� RFK� EU\W��

SXQNW�Sn���SULVEDVEHORSS�I|U�DOOD�������������������������������������� ��
����� $OWHUQDWLY����/lJUH�HUVlWWQLQJVQLYn �������������������������������� ���
����� 0DNHV�LQNRPVW���������������������������������������������������������������� ���
��� 0DUJLQDOHIIHNWHU�DY�HQ�nUOLJ�SHQVLRQVXSSUlNQLQJ ���������� ���
����� 1XYDUDQGH�V\VWHP����������������������������������������������������������� ���
����� 5HIRUPHUDW�V\VWHP ���������������������������������������������������������� ���
��� 5HGXFHULQJ� DY� ERVWDGVWLOOlJJ� WLOO� I|OMG� DY� DQGUD� LQ��

NRPVWHU�lQ�SHQVLRQ ��������������������������������������������������������� ���
����� $UEHWVLQNRPVW����������������������������������������������������������������� ���
����� .DSLWDOLQNRPVWHU ������������������������������������������������������������ ���
����� 6lUVNLOG�YLNWQLQJ�DY�YLVVD�LQNRPVWHU ������������������������������ ���
��� 5HGXFHULQJVUHJOHU�I|U�JLIWD�SHQVLRQlUHU�YDUV�PDNH�LQWH�

lU�SHQVLRQlU��������������������������������������������������������������������� ���
��� 5HGXFHULQJVUHJOHU� I|U� nOGHUVSHQVLRQlUHU� I|GGD� ����� � �

HOOHU�VHQDUH���������������������������������������������������������������������� ���
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� 8WUHGQLQJVI|UVODJ� RP� HIWHUOHYDQGHSHQVLRQ� ±� EHKRYHW� DY� � �
DQSDVVQLQJ�DY�LQNRPVWSU|YQLQJVUHJOHUQD ��������������������������������� ���

��� 1XYDUDQGH�UHJOHU ������������������������������������������������������������ ���
��� (IWHUOHYDQGHSHQVLRQVXWUHGQLQJHQV�I|UVODJ ��������������������� ���
��� %73�DYUlNQLQJ� DYVHHQGH� lQNHSHQVLRQ� RFK� DQQDQ� � � �

SHQVLRQVLQNRPVW ������������������������������������������������������������� ���
��� %73�DYUlNQLQJ�DYVHHQGH�DUEHWVLQNRPVW������������������������� ���
��� 5HGXFHULQJ� DY� lQNHJDUDQWLSHQVLRQ� RFK� ���SURFHQW��

WLOOlJJHW ��������������������������������������������������������������������������� ���

� )|UlQGULQJDU�DY�I|UWLGVSHQVLRQ�RFK�VMXNELGUDJ����������������������� ���

� 6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU� ������������������������������������� ���

��� %DNJUXQG������������������������������������������������������������������������� ���
��� 9LOND�InU�VlUVNLOW�ERVWDGVWLOOlJJ�±�HIIHNWHU�DY�QXYDUDQGH

UHJOHU ������������������������������������������������������������������������������� ���
��� ,QGLYLGHIIHNWHU� PHG� QXYDUDQGH� UHVSHNWLYH� UHIRUPHUDGH

UHJOHU ������������������������������������������������������������������������������� ���
����� 0DUJLQDOHIIHNWHU�DYVHHQGH�SHQVLRQ �������������������������������� ���
����� 6NLOOQDG�L�GLVSRQLEHO�LQNRPVW ����������������������������������������� ���

� gYHUYlJDQGHQ�RFK�I|UVODJ�±�DOOPlQQD�XWJnQJVSXQNWHU����������� ���

��� 'HQ�IUDPWLGD�PnOJUXSSHQ�I|U�%73 ��������������������������������� ���
��� 6DPRUGQDGH�UHJOHU�I|U�LQNRPVWEHUlNQLQJ����������������������� ���
��� 0DUJLQDOHIIHNWHU ������������������������������������������������������������� ���
��� 0RGHOO�I|U�LQNRPVWSU|YQLQJHQ ��������������������������������������� ���

� %RVWDGVWLOOlJJ�WLOO�I|UWLGVSHQVLRQlUHU����������������������������������������� ���

�� ,QNRPVWEHUlNQLQJ�I|U�ERVWDGVWLOOlJJ ����������������������������������������� ���

���� %HVWlPQLQJ�DY�LQNRPVWEHJUHSSHW����������������������������������� ���
���� 8WODQGVLQNRPVWHU ������������������������������������������������������������ ���
���� )|UP|JHQKHWHQV�SnYHUNDQ�Sn�%73��������������������������������� ���
������ ,QNRPVW�DY�NDSLWDO����������������������������������������������������������� ���
������ ,QNRPVWWLOOlJJ�I|U�I|UP|JHQKHW �������������������������������������� ���
���� +HPPDYDUDQGH�EDUQV�NDSLWDOLQNRPVWHU�RFK� � � � � � � � � � � � �

I|UP|JHQKHW �������������������������������������������������������������������� ���
���� 1lULQJVLGNDUHV�LQNRPVWHU ����������������������������������������������� ���
���� 7LGVSHULRG�I|U�LQNRPVWEHUlNQLQJHQ�������������������������������� ���
������ /|SDQGH�HOOHU�NDOHQGHUnU" ���������������������������������������������� ���
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������ $NWXHOO�HOOHU�KLVWRULVN�LQNRPVW"�������������������������������������� ���

�� 5HGXFHULQJVUHJOHU ������������������������������������������������������������������������ ���

���� 3ULQFLSLHOOD�|YHUYlJDQGHQ ���������������������������������������������� ���
���� 5HGXFHULQJVLQNRPVW ������������������������������������������������������� ���
������ 6lUVNLOG�YLNWQLQJ�DY�YLVVD�LQNRPVWHU ������������������������������ ���
������ )ULEHORSS������������������������������������������������������������������������� ���
���� $YUlNQLQJVSURFHQW���������������������������������������������������������� ���
���� 5HGXFHULQJ�DY�lQNHSHQVLRQ �������������������������������������������� ���
���� 5HGXFHULQJ�DY�KXVWUXWLOOlJJ�������������������������������������������� ���
���� )|UVODJHQV�LQGLYLGHIIHNWHU ���������������������������������������������� ���
������ 'LVSRQLEHO�LQNRPVW ��������������������������������������������������������� ���
������ 0DUJLQDOHIIHNWHU ������������������������������������������������������������� ���

�� %LGUDJVJUXQGDQGH�ERVWDGVNRVWQDG �������������������������������������������� ���

���� %HUlNQLQJ�DY�ERVWDGVNRVWQDG ����������������������������������������� ���
���� *UlQV�I|U�ERVWDGVNRVWQDG������������������������������������������������ ���
���� )|UGHOQLQJ�DY�ERVWDGVNRVWQDGHQ�PHOODQ�PDNDU �������������� ���

�� 6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU �������������������������������������� ���

���� $QSDVVQLQJ�DY�UHJOHUQD�I|U�VlUVNLOW�ERVWDGVWLOOlJJ ��������� ���
���� )|UVODJHWV�HIIHNWHU ���������������������������������������������������������� ���

�� $GPLQLVWUDWLYD�IUnJRU������������������������������������������������������������������ ���

���� 1XYDUDQGH�%73�DGPLQLVWUDWLRQ �������������������������������������� ���
���� 6OXWOLJ�HOOHU�SUHOLPLQlU�EHUlNQLQJ�DY�ERVWDGVWLOOlJJ������� ���
���� 1\EHYLOMDQGH�DY�ERVWDGVWLOOlJJ��������������������������������������� ���
���� cUOLJ�RPSU|YQLQJ�±�I|UHQNODW�EHVOXWVI|UIDUDQGH ������������ ���
������ 8QGHUODJ�I|U�LQNRPVWEHUlNQLQJ�������������������������������������� ���
������ 8QGHUODJ�I|U�ERVWDGVNRVWQDGVEHUlNQLQJ������������������������� ���
������ 7LGVSHULRG�I|U�ELGUDJVnUHW ���������������������������������������������� ���
���� 3UHOLPLQlU�RFK�VOXWOLJ�EHUlNQLQJ������������������������������������� ���
������ 3UHOLPLQlU�%73�EHUlNQLQJ���������������������������������������������� ���
������ $YVWlPQLQJ�RFK�DYUlNQLQJ ��������������������������������������������� ���
���� $QPlODQ�RP�lQGUDGH�I|UKnOODQGHQ��������������������������������� ���
���� .RQWUROOHU������������������������������������������������������������������������ ���
���� *HQHUDONODXVXO ���������������������������������������������������������������� ���
���� $YYLVQLQJ�DY�DQV|NDQ����������������������������������������������������� ���
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�� )|UVODJHQV�NRQVHNYHQVHU ������������������������������������������������������������� ���

���� .RQVHNYHQVHU�I|U�GHQ�HQVNLOGH��������������������������������������� ���
������ ,QNRPVWEHUlNQLQJ ����������������������������������������������������������� ���
������ 5HGXFHULQJVUHJOHU ����������������������������������������������������������� ���
������ %RVWDGVNRVWQDGVEHUlNQLQJ���������������������������������������������� ���
���� )|UGHOQLQJV��RFK�EXGJHWHIIHNWHU�DY�I|UVODJHQ ���������������� ���
������ )|UGHOQLQJVHIIHNWHU��������������������������������������������������������� ���
������ %XGJHWHIIHNWHU ���������������������������������������������������������������� ���
���� $GPLQLVWUDWLYD�NRQVHNYHQVHU������������������������������������������ ���

�� *HQRPI|UDQGHIUnJRU������������������������������������������������������������������� ���

�� *HQHUHOOD�NRPPLWWpGLUHNWLY�������������������������������������������������������� ���

���� 2IIHQWOLJD�nWDJDQGHQ������������������������������������������������������� ���
���� 5HJLRQDOSROLWLVND�NRQVHNYHQVHU ������������������������������������� ���
���� -lPVWlOOGKHWVSROLWLVND�NRQVHNYHQVHU ������������������������������ ���
���� .RQVHNYHQVHU�I|U�EURWWVOLJKHW�RFK�GHW�EURWWVI|UH����� � � � �

E\JJDQGH�DUEHWHW������������������������������������������������������������� ���

�� )|UIDWWQLQJVNRPPHQWDUHU����������������������������������������������������������� ���

���� ,QOHGQLQJ������������������������������������������������������������������������� ���
���� )|UVODJHW� WLOO� ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP�

ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU����������������������������������������� ���
���� )|UVODJHW�WLOO�ODJ�RP�HIWHUOHYDQGHSHQVLRQ����������������������� ���
���� )|UVODJHW� WLOO� ODJ� RP� lQGULQJ� L� ODJHQ� ����������� RP�

XSSKlYDQGH� DY� ODJHQ� ����������� RP� KXVWUXWLOOlJJ� L�
YLVVD�IDOO�Gn�PDNH�XSSElU�IRONSHQVLRQ���������������������������� ���

%LODJD�� .RPPLWWpGLUHNWLY �������������������������������������������������������� ���

%LODJD�� 3HQVLRQlUHU�PHG�KXVWUXWLOOlJJ��%73��RFK�VlUVNLOW���
ERVWDGVWLOOlJJ��6%73��L�MDQXDUL����� ������������������������� ���
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8SSGUDJHW

9L� KDU� KDIW� L� XSSGUDJ� DWW� VH� |YHU� RFK�PRGHUQLVHUD� V\VWHPHW� I|U
EHUlNQLQJ� DY� LQNRPVW� RFK� LQNRPVWDYGUDJ� I|U� ERVWDGVWLOOlJJ� WLOO
SHQVLRQlUHU� �%73��� 9L� VND� OlPQD� I|UVODJ� RP� KXU� LQNRPVW� VND
EHUlNQDV�VDPW�KXU�LQNRPVW�VND�UHGXFHUD�ERVWDGVWLOOlJJHW�

9L� VND� I|UHVOn�HWW�Q\WW� V\VWHP�I|U� LQNRPVWSU|YQLQJHQ�DY�%73
VRP�lU�DQSDVVDW� WLOO�GHW�UHIRUPHUDGH�nOGHUVSHQVLRQVV\VWHPHW�PHG
GHW�VlUVNLOGD�VNDWWHPlVVLJD�JUXQGDYGUDJHW�I|U�SHQVLRQlUHU�ERUWWD�
JHW�RFK�GlU�HQ�JDUDQWLSHQVLRQ�HUVlWWHU�GDJHQV�JUXQGVN\GG� L� IRUP
DY�IRONSHQVLRQ��SHQVLRQVWLOOVNRWW�RFK�VlUVNLOW�JUXQGDYGUDJ��'LUHN�
WLYHQ�I|UXWVHU�DWW�GHW� LQWH�lU�P|MOLJW�DWW�XSSQn�HQ�RI|UlQGUDG�I|U�
GHOQLQJVSURILO� HIWHUVRP� IOHUD� NRPSRQHQWHU� I|UlQGUDV� L� SHQVLRQV�
V\VWHPHW�

9nUW�I|UVODJ�VND�GRFN�WLOOVDPPDQV�PHG�XWUHGQLQJVI|UVODJHW�RP
|YHUJnQJVYLV� JDUDQWLSHQVLRQ� WLOO� SHQVLRQlUHU� I|GGD� ����� HOOHU
WLGLJDUH� LQQHElUD� DWW� I|UXWVlWWQLQJDUQD� I|U� SHQVLRQlUHU� DWW� KD� HQ
WLOOIUHGVVWlOODQGH� ERHQGHVWDQGDUG� L� VWRUW� EOLU� RI|UlQGUDGH��9L� VND
RFNVn� I|UHVOn� DQSDVVQLQJDU� DY�%73�V\VWHPHW� WLOO� GH� I|UVODJ� VRP
OlPQDV�DY�I|UWLGVSHQVLRQVXWUHGQLQJHQ�RFK� L� UHJHULQJHQV�SURSRVL�
WLRQ�PHG�DQOHGQLQJ�DY�XWUHGQLQJHQV�I|UVODJ��2FNVn�HIWHUOHYDQGH�
SHQVLRQVXWUHGQLQJHQV�I|UVODJ�VND�EHDNWDV�DY�RVV�RFK�YL�VND�UHGR�
YLVD�I|UVODJ�WLOO�Q\D�UHJOHU�I|U�LQNRPVWSU|YQLQJ�DY�lQNHSHQVLRQ�

,�YnUD�GLUHNWLY�DQJHV�DWW�PnOHW�PHG�UHIRUPHULQJHQ�DY�LQNRPVW�
SU|YQLQJHQ�� EO�D�� VND� YDUD� DWW� SHQVLRQlUHQ� VND� NXQQD� I|UVWn� GHQ
LQNRPVW�VRP�SnYHUNDU�%73�QLYnQ�RFK�GHQQD�LQNRPVW�VND�Vn�OnQJW
P|MOLJW�VSHJOD�SHUVRQHQV�DNWXHOOD� OHYQDGVI|UKnOODQGHQ��9nUD� I|U�
VODJ� E|U� LQQHElUD� DWW� V\VWHPHQ� I|U� %73� RFK� ERVWDGVELGUDJ� WLOO
EDUQIDPLOMHU�P�IO�� �%2%�� Vn� OnQJW� VRP�P|MOLJW� KDUPRQLHUDU�PHG
YDUDQGUD�

6OXWOLJHQ� InU� YnUD� I|UVODJ� LQWH� OHGD� WLOO� DWW� VWDWHQV� XWJLIWHU� I|U
ERVWDGVWLOOlJJ�|NDU�
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9nUD�XWJnQJVSXQNWHU

%RVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73��V\IWDU�WLOO�DWW�J|UD�GHW�P|MOLJW
I|U� SHQVLRQlUHU� PHG� � OnJD� LQNRPVWHU� DWW� KD� HQ� ERVWDG� DY� JRG
NYDOLWHW�� XWDQ� DWW� ERHQGHNRVWQDGHQ� PLQVNDU� P|MOLJKHWHUQD� DWW
RFNVn�L�|YULJW�KD�HQ�WLOOIUHGVVWlOODQGH�VWDQGDUG��%73�lU�JHQRP�LQ�
NRPVWSU|YQLQJHQ� LQULNWDW� Sn� GHP� VRP� KDU� OlJUH� LQNRPVWHU� lQ
IOHUWDOHW��'HQ�DQSDVVQLQJ�DY�UHJHOV\VWHPHW�VRP�YL�I|UHVOnU�LQQHElU
DWW�%73�V�LQULNWQLQJ�Sn�DWW�YDUD�HQ�NRPSOHWWHULQJ�WLOO�GHQ�DOOPlQQD
SHQVLRQHQV�JUXQGQLYn�EHKnOOV�RFK�L�YLVVD�GHODU�I|UVWlUNV��9L�DQVHU
GlUI|U�DWW�UlWWHQ�WLOO�%73�IUDPGHOHV�E|U�EHJUlQVDV� WLOO�DWW�RPIDWWD
HQEDUW�SHUVRQHU�VRP�YDUDNWLJW�KDU�VLQ�I|UV|UMQLQJ�IUnQ�DOOPlQ�SHQ�
VLRQ�� 'HW� LQQHElU� L� I|UVWD� KDQG� SHUVRQHU� PHG� KHO� nOGHUVSHQVLRQ
IUnQ����nU��bYHQ�I|UWLGVSHQVLRQlUHU�PHG�KHO�HOOHU�ô�SHQVLRQ�NDQ
DQVHV�K|UD�WLOO�GHQQD�NDWHJRUL�

'lUHPRW�lU�GHW�LQWH�JLYHW�DWW�I|UWLGVSHQVLRQlUHU�PHG�ò�HOOHU�ó
SHQVLRQ� HOOHU� SHUVRQHU�PHG� WLGVEHJUlQVDW� VMXNELGUDJ� VND� WLOOK|UD
GHQQD� JUXSS��'HUDV� DQNQ\WQLQJ� WLOO� SHQVLRQVV\VWHPHW� lU� VYDJDUH
RFK�PLQGUH�YDUDNWLJ�RFK�HNRQRPLVNW�VHWW�lU�GH� L�YDULHUDQGH�JUDG
PHUD� MlPI|UEDUD� PHG� DQGUD� JUXSSHU� L� VDPKlOOHW�� (IWHUVRP� KHOD
IUnJDQ�RP�HUVlWWQLQJVUHJOHUQDV�XWIRUPQLQJ�LQRP�VMXNI|UVlNULQJV�
RFK�I|UWLGVSHQVLRQVRPUnGHW�XWUHGV� L�VlUVNLOG�RUGQLQJ�DQVHU�YL�DWW
UHVXOWDWHW� DY� GHWWD� XWUHGQLQJVDUEHWH� E|U� DYYDNWDV� LQQDQ� VWlOOQLQJ
WDV�WLOO�ERVWDGVVW|GHWV�XWIRUPQLQJ�I|U�GHVVD�JUXSSHU�

1lU� GHW� JlOOHU� SHUVRQHU� VRP� XSSElU� HIWHUOHYDQGHSHQVLRQ� DQ�
VOXWHU� YL� RVV� WLOO� XWUHGQLQJVI|UVODJHW� L� HIWHUOHYDQGHSHQVLRQVXWUHG�
QLQJHQV�EHWlQNDQGH��628�����������RFK�VRP�LQQHElU�DWW�HQGDVW
GHQ�VRP�EHYLOMDWV�JDUDQWLSHQVLRQ� WLOO� lQNHSHQVLRQ�VND�KD� UlWW� WLOO
%73��3HUVRQHU�PHG�RPVWlOOQLQJVSHQVLRQ�HOOHU�VlUVNLOG�HIWHUOHYDQ�
GHSHQVLRQ� OLNVRP� Q\WLOONRPPDQGH� lQNHSHQVLRQlUHU� InU� GlUPHG
LQWH�UlWW�WLOO�%73�

9L�DQVHU�DWW�GHW�lU�YlUGHIXOOW�PHG�HWW�Vn�OnQJW�P|MOLJW�VDPRUG�
QDW�V\VWHP�I|U�VDPKlOOHWV�ERVWDGVVW|G�WLOO�EnGH�SHQVLRQlUHU��%73�
RFK� EDUQIDPLOMHU� RFK� XQJGRPDU� �%2%��� (IWHUVRP� EnGD� ERVWDGV�
VW|GHQ�lU�LQNRPVWSU|YDGH�RFK�V\IWDU�WLOO�DWW�JH�P|MOLJKHW�WLOO�HQ�EUD
ERHQGHVWDQGDUG�I|U�SHQVLRQlUHU�UHVSHNWLYH�EDUQIDPLOMHU�XQJGRPDU
lU� GHW� QDWXUOLJW� DWW� PDQ� RFNVn� DQYlQGHU� VDPPD� UHJOHU� I|U� GHQ
JUXQGOlJJDQGH�EHUlNQLQJHQ�DY�ERVWDGVNRVWQDG�RFK�LQNRPVW�

9L� KDU� VWUlYDW� HIWHU� DWW� XWIRUPD� UHGXFHULQJVUHJOHUQD� Vn� DWW
I|UlQGULQJHQ�DY�%73�WDJDUQDV�GLVSRQLEOD�LQNRPVW�EOLU�Vn�EHJUlQ�
VDGH� VRP�P|MOLJW� QlU� KlQV\Q� WDV� lYHQ� WLOO� GH� Q\D� SHQVLRQV�� RFK
VNDWWHUHJOHUQD��)|U�GHP�VRP�KDU�DQGUD�LQNRPVWHU�lQ�SHQVLRQ�KDU
GHW� LQWH� JnWW� DWW� XQGYLND� YLVVD� I|UlQGULQJDU� L� GHQ� HNRQRPLVND
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QHWWRHIIHNWHQ��'HWWD�JlOOHU� L� V\QQHUKHW�PDNDU� GlU� KlQV\Q� VND� WDV
WLOO�WYn�SHUVRQHUV�LQNRPVWVLWXDWLRQ�

9L�KDU�RFNVn� I|UV|NW�DWW�� LQRP�JLYQD�NRVWQDGVUDPDU�� UHGXFHUD
PDUJLQDOHIIHNWHUQD�RFK�Gn� VlUVNLOW�GH�HIIHNWHU� VRP�KDU�EHW\GHOVH
I|U�SHQVLRQlUHUQDV�P|MOLJKHW�DWW�I|UElWWUD�VLQ�HNRQRPLVND�VLWXDLRQ
YLD�VLGRLQNRPVWHU�

8WIRUPQLQJHQ�DY�LQNRPVWSU|YQLQJVUHJOHUQD

9L� I|UHVOnU� HWW� V\VWHP� I|U� LQNRPVWSU|YQLQJHQ� VRP�lU� XSSGHODG� L
IOHUD�VWHJ�

%HUlNQLQJ�DY�nUVLQNRPVW

'HW� I|UVWD� VWHJHW� LQQHElU� EHUlNQLQJ� DY� HWW� LQNRPVWXQGHUODJ�� HQ
nUVLQNRPVW�� 9L� I|UHVOnU� DWW� EHUlNQLQJHQ� DY� nUVLQNRPVWHQ� XWJnU
IUnQ� VNDWWHODJVWLIWQLQJHQV� UHJOHU� I|U� EHUlNQLQJ� DY� I|UYlUYV�� RFK
NDSLWDOLQNRPVWHU� �VNDWWHSOLNWLJ� LQNRPVW�� PHG� WLOOlJJ� I|U� YLVVD
DQGUD� LQNRPVWHU�� +lULJHQRP� EOLU� GHW� HQKHWOLJKHW� PHG� UHJHOV\�
VWHPHW� I|U� ERVWDGVELGUDJ� WLOO� EDUQIDPLOMHU� �%2%��� 'H� WLOOlJJ� WLOO
GHQ�VNDWWHSOLNWLJD�LQNRPVWHQ�YL�I|UHVOnU�JlOOHU�IUDPI|U�DOOW�DWW�DOO
XWOlQGVN�SHQVLRQ�VRP�EHWDODV�XW�WLOO�SHQVLRQlUHQ�VND�LQJn�L�nUVLQ�
NRPVWHQ�

1lU�GHW�JlOOHU�I|UP|JHQKHWHQV�SnYHUNDQ�Sn�ERVWDGVWLOOlJJHW�I|�
UHVOnU� YL� DWW� NDSLWDOLQNRPVWHUQD� EHUlNQDV� HQOLJW� VNDWWHUHJOHUQD
PHQ�PHG�YLVV�EHJUlQVQLQJ�DY�DYGUDJVUlWWHQ��'HW� LQQHElU�VnOHGHV
DWW�GHQ�IDNWLVND�NDSLWDOLQNRPVWHQ�L�IRUP�DY�UlQWRU�RFK�XWGHOQLQJDU
LQJnU�L�nUVLQNRPVWHQ��)|U�GHQ�VRP�KDU�VW|UUH�I|UP|JHQKHW�I|UHVOnU
YL�HWW�VlUVNLOW�I|UP|JHQKHWVWLOOlJJ�YLG�LQNRPVWEHUlNQLQJHQ��'HWWD
WLOOlJJ�XWJ|U����SURFHQW�DY�QHWWRI|UP|JHQKHW�|YHU���������NU�I|U
HQ�HQVDPVWnHQGH�SHQVLRQlU�RFK�I|U�YDUGHUD�DY� WYn�PDNDU��(QOLJW
YnU�EHG|PQLQJ� ILQQV� GHW� VNlO� DWW� VlWWD� GHQQD� I|UP|JHQKHWVJUlQV
K|JUH��PHQ�YL�KDU�LQWH�IXQQLW�GHWWD�P|MOLJW�LQRP�YnUD�HNRQRPLVND
UDPDU�

9LG� EHUlNQLQJHQ� DY� I|UP|JHQKHWHQ� VND� lYHQ� V�N�� DUEHWDQGH
NDSLWDO��GYV��WLOOJnQJDU�L�U|UHOVH��ODQWEUXN�RFK�IDVWLJKHWVI|UYDOWQLQJ
WDV�XSS� WLOO� WD[HULQJVYlUGHW�HOOHU�PDUNQDGVYlUGHW�RFK� lYHQ�DQGUD
DNWLHU� lQ� GH� VRP� lU� QRWHUDGH� Sn� E|UVHQV� $�OLVWD� WDV� XSS� WLOO� ��
SURFHQW�DY�PDUNQDGVYlUGHW�
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3ULYDWERVWDGVIDVWLJKHW� HOOHU� ERVWDGVUlWW�� I|U� YLONHQ� ERVWDGVVW|�
GHW�V|NV��UlNQDV�HQOLJW�QXYDUDQGH�UHJOHU� LQWH�LQ�L�I|UP|JHQKHWHQ�
)|U�Q\WLOONRPPDQGH�%73�WDJDUH�HIWHU�GHQ���MDQXDUL������I|UHVOnU
YL�DWW�VnGDQD�WLOOJnQJDU�UlNQDV�LQ�L�I|UP|JHQKHWHQ�PHG����SURFHQW
DY�WD[HULQJVYlUGHW�WLOO�GHQ�GHO�GHW�|YHUVWLJHU���������NU�

+HPPDYDUDQGH� EDUQV� NDSLWDOLQNRPVWHU� RFK� I|UP|JHQKHW� VND
OlJJDV� WLOO� SHQVLRQlUHQV� HJHQ� I|UP|JHQKHW� RFK� LQJn� L� XQGHUODJHW
I|U�EHUlNQLQJ�DY�nUVLQNRPVWHQ�

2PUlNQLQJ�WLOO�UHGXFHULQJVLQNRPVW

'HW� DQGUD� VWHJHW� YLG� LQNRPVWSU|YQLQJHQ� LQQHElU� RPUlNQLQJ� DY
nUVLQNRPVWHQ�WLOO�HQ�VlUVNLOG�UHGXFHULQJVLQNRPVW�VRP�VND�DQYlQ�
GDV�YLG�DYUlNQLQJHQ�DY�GHW�ERVWDGVWLOOlJJ�VRP�ERVWDGVNRVWQDGHQ
JHU�UlWW�WLOO��2PUlNQLQJHQ�EHK|YHU�J|UDV�I|U�DWW�NXQQD�DQSDVVD�HI�
IHNWHUQD�DY�%73�DYUlNQLQJHQ�WLOO�GH�DYUlNQLQJVUHJOHU�VRP�ILQQV�L
GHW�Q\D�SHQVLRQVV\VWHPHW�

,�GHW�Q\D�SHQVLRQVV\VWHPHW�DYUlNQDV�JDUDQWLSHQVLRQHQ�PRW�GHQ
LQNRPVWJUXQGDGH�SHQVLRQHQ��(IIHNWHQ�EOLU�DWW�GHW�HQGDVW�lU�HQ�GHO
DY�GHQ� WRWDOD�SHQVLRQHQ� VRP�GlUHIWHU� �JnU�YLGDUH��RFK� UHGXFHUDU
%73�� $QGUD� W\SHU� DY� LQNRPVWHU�� W�H[�� NDSLWDOLQNRPVWHU� RFK� DU�
EHWVLQNRPVWHU�VRP�LQWH�UHGXFHUDU�JDUDQWLSHQVLRQHQ��JnU�GLUHNW��LQ
L�LQNRPVWEHUlNQLQJHQ�I|U�UHGXNWLRQ�DY�%73�

)|U�DWW�QHXWUDOLVHUD�HIIHNWHQ�DY�GHWWD� I|UHVOnU�YL�DWW�GHQ�nUVLQ�
NRPVW��VRP�EHUlNQDWV�L�VWHJ�HWW��RPYDQGODV�WLOO�HQ�UHGXFHULQJVLQ�
NRPVW� GlU� GH� LQNRPVWW\SHU� VRP� LQWH� UHGXFHUDU� JDUDQWLSHQVLRQHQ
WDV�XSS�PHG�HQGDVW����SURFHQW� DY�GHW�EHORSS� VRP� LQJnU� L� nUVLQ�
NRPVWHQ��5HJOHUQD�I|U�UHGXFHULQJVLQNRPVWHQV�EHUlNQLQJ�EOLU�GlU�
YLG� ROLND� EHURHQGH� Sn� RP�%73�WDJDUHQ� RPIDWWDV� DY� UHJOHUQD� I|U
IUDPWLGD�JDUDQWLSHQVLRQ�HOOHU�GHQ�|YHUJnQJVYLVD�JDUDQWLSHQVLRQHQ�

)|U� nOGHUVSHQVLRQlUHU� I|GGD� ����� HOOHU� WLGLJDUH� LQQHElU� YnUW
I|UVODJ� WLOO� EHUlNQLQJ� DY� UHGXFHULQJVLQNRPVW� DWW� VDPWOLJD� SHQ�
VLRQVLQNRPVWHU��lYHQ�WMlQVWHSHQVLRQHU��WDV�XSS�PHG�KHOD�EHORSSHW
OLNVRP�LQNRPVWWLOOlJJHW�I|U�I|UP|JHQKHW��7LOO�GHWWD�OlJJV����SUR�
FHQW�DY�|YULJD�LQNRPVWHU��H[HPSHOYLV�HJHQ�HOOHU�PDNHV�DUEHWVLQ�
NRPVW��

)|U� nOGHUVSHQVLRQlUHU� I|GGD������HOOHU� VHQDUH� VDPW� I|U� lQNRU
RFK� SHUVRQHU� PHG� KXVWUXWLOOlJJ� LQQHElU� YnUW� I|UVODJ� DWW� JDUDQWL�
SHQVLRQ� RFK� LQNRPVWUHODWHUDG� nOGHUVSHQVLRQ� HOOHU� lQNHSHQVLRQ
VDPW� LQNRPVWWLOOlJJ� I|U� I|UP|JHQKHW� XSSWDV� WLOO� ���� SURFHQW�
7MlQVWHSHQVLRQHU� OLNVRP� |YULJD� LQNRPVWHU� WDV� I|U� GHQQD� JUXSS
XSS�PHG����SURFHQW�
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'HW� VRP� VNLOMHU� GH� EnGD� JUXSSHUQD� nW� lU� DOOWVn� YLNWQLQJHQ� DY
WMlQVWHSHQVLRQHUQD�

)ULEHORSS

,� GDJHQV� %73�V\VWHP� UlNQDV� IRONSHQVLRQ�� SHQVLRQVWLOOVNRWW� VDPW
GHQ�GHO�DY�$73�VRP�UHGXFHUDU�SHQVLRQVWLOOVNRWWHW�LQWH�PHG�L�GHQ
LQNRPVW�VRP�UHGXFHUDU�ERVWDGVWLOOlJJHW�� ,�GHQ�Q\D�LQNRPVWEHUlN�
QLQJHQ� LQJnU�KHOD�SHQVLRQVLQNRPVWHQ��1HXWUDOLWHW�PRW�QXYDUDQGH
V\VWHP�XSSQnV�JHQRP�DWW�YLG�EHUlNQLQJHQ�DY�UHGXFHULQJVLQNRPVW
DYUlNQDV� HWW� IULEHORSS� PRWVYDUDQGH� JDUDQWLSHQVLRQVQLYnQ�� 'HWWD
IULEHORSS� XWJ|U� HQ� QRUP� I|U� GHQ� LQNRPVWQLYn� VRP� JHU� UlWW� WLOO
ERVWDGVWLOOlJJ�XWDQ�LQNRPVWDYGUDJ�

)|U� nOGHUVSHQVLRQlUHU� VlWWV� IULEHORSSHW� WLOO� ����� SULVEDVEHORSS
I|U� RJLIWD� UHVSHNWLYH� ������ SULVEDVEHORSS� I|U� JLIWD�� 6LVWQlPQGD
IULEHORSS�JlOOHU�lYHQ�I|U�GHQ�VRP�XSSElU�KXVWUXWLOOlJJ�

)|U� lQND�PHG� UlWW� WLOO� lQNHJDUDQWLSHQVLRQ� I|UHVOnV� IULEHORSSHW
WLOO������SULVEDVEHORSS�

3ULQFLSHQ� E|U� HQOLJW� YnU� PHQLQJ� YDUD� DWW� LQNRPVWSU|YQLQJHQ
XWJnU� IUnQ� SHQVLRQlUHQV� IDNWLVND� LQNRPVWVLWXDWLRQ� REHURHQGH� DY
YLOND� RPVWlQGLJKHWHU� VRP� ELGUDJLW� WLOO� GHQ��1nJRQ� VlUVNLOG� KlQ�
V\Q�� W�H[�� QlU�GHW�JlOOHU� IULEHORSSHWV� QLYn�� E|U� GlUI|U� LQWH� WDV� WLOO
GHQ� SnYHUNDQ� Sn� SHQVLRQVLQNRPVWHQ� VRP� I|OMHU� DY� I|UWLGD� HOOHU
XSSVNMXWHW� XWWDJ� DY� nOGHUVSHQVLRQ�� 'HWVDPPD� JlOOHU� HIIHNWHQ� DY
GH� RPGHELWHULQJDU� VRP� J|UV� I|U� HJHQI|UHWDJDUH� VRP� LQWH� EHWDODW
VLQ� WLOOlJJVSHQVLRQVDYJLIW�� 1nJRQ� VlUVNLOG� KlQV\Q� QlU� GHW� JlOOHU
IULEHORSSHWV�QLYn�VND�LQWH�KHOOHU�WDV�L�IUnJD�RP�SHUVRQHU�VRP�LQWH
KDU�IXOOW�DQWDO�ERVlWWQLQJVnU�HOOHU�$73�nU�

$YUlNQLQJVSURFHQW

(QOLJW�QXYDUDQGH�UHJOHU�PLQVNDV�ERVWDGVWLOOlJJHW�PHG����SURFHQW
DY� LQNRPVW� XSS� WLOO� ���� SULVEDVEHORSS� RFK� PHG� ��� SURFHQW� DY
LQNRPVWHU�GlU|YHU��)|U�DWW�ERVWDGVWLOOlJJHW�VND�XWJn�PHG�L�KXYXG�
VDN� RI|UlQGUDW� EHORSS� WLOO� QXYDUDQGH� SHQVLRQlUHU� lYHQ� HIWHU� JH�
QRPI|UDQGHW�DY�GH�Q\D�SHQVLRQV��RFK�VNDWWHUHJOHUQD�EHK|YHU�GHQ
QXYDUDQGH�DYUlNQLQJVSURFHQWHQ�I|U�%73�K|MDV��'HW�JlOOHU�L�I|UVWD
KDQG�L�GH�OlJUH�LQNRPVWVNLNW�GlU�GHQ�LQNRPVWEDVHUDGH�SHQVLRQHQ
UHGXFHUDU�JDUDQWLSHQVLRQ��1HXWUDOLWHW�PRW�QXYDUDQGH�UHJOHU�VNXOOH
XSSQnV�PHG�HQ�DYUlNQLQJ�PHG����SURFHQW�L�GHW�Q\D�V\VWHPHW��9L
J|U�HPHOOHUWLG�GHQ�DYYlJQLQJHQ�DWW�GHW�lU�VlUVNLOW�DQJHOlJHW�DWW�Vn
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OnQJW�P|MOLJW�VlQND�GH�QXYDUDQGH�K|JD�WRWDOD�PDUJLQDOHIIHNWHUQD�L
OlJUH�LQNRPVWLQWHUYDOO��'HWWD�lYHQ�WLOO�SULVHW�DY�QnJRQ�K|MQLQJ�DY
PDUJLQDOHIIHNWHU�L�GHW�K|JUH�LQNRPVWLQWHUYDOOHW�

9L�I|UHVOnU�GlUI|U�DWW�%73�DYUlNQDV�PHG����SURFHQW�DY�UHGXFH�
ULQJVLQNRPVWHQ� XSS� WLOO� �� SULVEDVEHORSS� RFK�PHG� ��� SURFHQW� DY
LQNRPVWHQ�GlU|YHU�

%HUlNQLQJ�DY�ERVWDGVNRVWQDG

)UnQ�RFK�PHG�GHQ���MDQXDUL������NDQ����SURFHQW�DY�ERVWDGVNRVW�
QDGHQ�PHOODQ�����NU�RFK�������NU�PnQ�HUVlWWDV�PHG�%73��WLGLJDUH
���SURFHQW���9L�KDU�LQWH�KDIW�VRP�XSSGUDJ�DWW�VH�|YHU�UHJOHUQD�I|U
ERVWDGVNRVWQDGVEHUlNQLQJHQ�� PHQ� DQVHU� DWW� GHW� ILQQV� VNlO� VRP
WDODU�I|U�DWW�HQ�|YHUV\Q�DY�GH�QXYDUDQGH�ERVWDGVNRVWQDGVJUlQVHUQD
LQRP�%73�V\VWHPHW�ERUGH�J|UDV��)|U�HQ�VnGDQ�|YHUV\Q�WDODU�EO�D�
DWW�QlUPDUH����SURFHQW�EODQG�%73�WDJDUQD�KDU�HQ�ERVWDGVNRVWQDG
VRP�|YHUVWLJHU�������NU�PnQ�
(IWHUVRP�YL�HQOLJW�YnUD�GLUHNWLY�LQWH�InU�OlPQD�I|UVODJ�VRP�PHGI|U
|NDGH�NRVWQDGHU� OlPQDU� YL� LQJHW� IRUPHOOW� I|UVODJ� RP�K|MQLQJ� DY
ERVWDGVNRVWQDGVJUlQVHQ�� 9L� SHNDU� GRFN� Sn� ROLND� YlJDU� DWW� I|U�
lQGUD�K\UHVJUlQV�RFK�NRPSHQVDWLRQVJUDG� LQRP�ROLND�NRVWQDGVUD�
PDU�� 9nU� UHGRYLVQLQJ� InU� VHV� VRP� HQ� EHO\VQLQJ� DY� EHKRYHW� DY
MXVWHULQJ� DY� ERVWDGVNRVWQDGVJUlQVHQ� RFK� DOWHUQDWLYD� NRQVWUXNWLR�
QHU�QlU�VWDWHQV�HNRQRPL�JHU�P|MOLJKHW�WLOO�nWJlUGHU�

9L� I|UHVOnU�GRFN�HQ�lQGULQJ�DY�GH�QXYDUDQGH� UHJOHUQD� I|U�ER�
VWDGVNRVWQDGVEHUlNQLQJHQ� I|U� JLIW� SHQVLRQlU� YDUV� PDNH� LQWH� lU
SHQVLRQlU�� %RVWDGVNRVWQDGHQ� E|U� L� GHVVD� IDOO� GHODV� OLND� PHOODQ
PDNDUQD��)|U�QlUYDUDQGH�EHUlNQDV�SHQVLRQlUHQV�ERVWDGVWLOOlJJ�Sn
KHOD�ERVWDGVNRVWQDGHQ�

6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��6%73�

'HW�VlUVNLOGD�ERVWDGVWLOOlJJHWV�YLNWLJDVWH�IXQNWLRQ�OLJJHU� L�DWW�GHW
WlFNHU� ERVWDGVNRVWQDGHU� VRP� OLJJHU� RYDQI|U� PD[LPLJUlQVHQ� I|U
GHW�YDQOLJD�ERVWDGVWLOOlJJHW�RFK�XSS� WLOO� �� ���� NU�PnQ�� 6n� OlQJH
%73� LQWH� RPIDWWDU� ERVWDGVNRVWQDGHU� |YHU� �� ���� NU�PnQ� I\OOHU
6%73� HQ� YLNWLJ� IXQNWLRQ� Sn� GHW� VlWW� VRP� DYVnJV� YLG� LQI|UDQGHW�
QlPOLJHQ� DWW� I|UKLQGUD� DWW� SHQVLRQlUHU� PHG� K|J� ERVWDGVNRVWQDG
RFK�OnJ�LQNRPVW�EOLU�EHURHQGH�DY�VRFLDOELGUDJ�

9L�I|UHVOnU�GlUI|U�DWW�6%73�ELEHKnOOV�PHG�L�KXYXGVDN�RI|UlQG�
UDGH�UHJOHU�L�DYYDNWDQ�Sn�HQ�|YHUV\Q�DY�ERVWDGVNRVWQDGVJUlQVHUQD
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I|U�%73��5HJOHUQD� I|U� 6%73� EHK|YHU� GRFN� DQSDVVDV� WLOO� GH� Q\D
LQNRPVWSU|YQLQJVUHJOHU�YL�I|UHVOnU�I|U�%73��'HW�LQQHElU�DWW�UlWWHQ
WLOO� 6%73� E|U� EHG|PDV� XWLIUnQ� GHQ� LQNRPVWEHUlNQLQJ� �nUVLQ�
NRPVW��VRP�YL�I|UHVOnU�VND�JlOOD�I|U�%73��5HGXFHULQJVLQNRPVWHQ
KDU�LQJHQ�IXQNWLRQ�YLG�6%73�EHUlNQLQJHQ�

)|U�DWW�XWMlPQD�GH�VNLOOQDGHU�L�GLVSRQLEHO�LQNRPVW�VRP�XSSVWnU
YLG� ROLND� NRPPXQDOVNDWW� I|UHVOnU� YL� DWW� GHQ� IUDPUlNQDGH� nUVLQ�
NRPVWHQ�VND�PLQVNDV�PHG�EHUlNQDG�NRPPXQDOVNDWW�RFK�VNDWW�Sn
NDSLWDOLQNRPVW�

'HQ�QHWWRLQNRPVW�VRP�UlNQDWV�IUDP�HQOLJW�RYDQ�PLQVNDV�PHG
GHQ� ERVWDGVNRVWQDG� VRP� nWHUVWnU� HIWHU� DYGUDJ� I|U� %73�EHORSSHW�
2P� nWHUVWnHQGH� LQNRPVWEHORSS� XQGHUVWLJHU� VNlOLJ� OHYQDGVQLYn
EHYLOMDV�6%73�PHG�EHORSS�XSS�WLOO�GHQ�QLYnQ�

$GPLQLVWUDWLYD�IUnJRU

cUOLJW�DQV|NQLQJVI|UIDUDQGH

'HW�QXYDUDQGH�%73�V\VWHPHW�LQQHElU�DWW�VHGDQ�I|UVlNULQJVNDVVDQ
IDWWDW�EHVOXW�RP�%73�JlOOHU�GHWWD�L�SULQFLS�WLOO�GHVV�HQ�DQV|NDQ�RP
I|UK|MQLQJ� DY� %73� HOOHU� DQPlODQ� RP� lQGUDGH� LQNRPVW�� RFK
ERHQGHI|UKnOODQGHQ� LQNRPPHU� IUnQ� SHQVLRQlUHQ��9L� DQVHU� DWW� HWW
LQNRPVWSU|YQLQJVV\VWHP�XWDQ�UHJHOEXQGQD�DYVWlPQLQJDU�KDU�VWRUD
EULVWHU�RFK�I|UHVOnU�GlUI|U�DWW�%73�VND�RPSU|YDV�nUOLJHQ�

%HVOXWHW� RP� %73� E|U� XWJn� IUnQ� EHUlNQDG� LQNRPVW� XQGHU� GHW
NRPPDQGH�NDOHQGHUnUHW��)|U�DWW�PLQVND�GHW�DGPLQLVWUDWLYD�DUEHWHW
DQVHU� YL� DWW� XSSJLIWVLQKlPWDQGHW� Vn� OnQJW� VRP�P|MOLJW� E|U� J|UDV
JHQRP�DQYlQGQLQJ�DY�PRGHUQ�LQIRUPDWLRQVWHNQLN��'HW�LQQHElU�DWW
VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQ� E|U� In� XSSJLIW� RP� %73�WDJD�
UHQV�WMlQVWHSHQVLRQHU�XQGHU�GHW�NRPPDQGH�nUHW�GLUHNW�IUnQ�I|UVlN�
ULQJVLQUlWWQLQJDUQD�� 2FNVn� XSSJLIW� RP� lQGUDG� K\UD� E|U� NXQQD
|YHUI|UDV�DXWRPDWLVNW�IUnQ�L�YDUW�IDOO�GH�VW|UVWD�ERVWDGVI|UHWDJHQ�

%HORSSHQ� I|U� DOOPlQ� SHQVLRQ� RFK� WMlQVWHSHQVLRQ� VDPW� |YULJW
EHVOXWVXQGHUODJ�E|U�VDPPDQVWlOODV�Sn�HQ�DQV|NQLQJVEODQNHWW�VRP
VlQGV� WLOO� %73�WDJDUHQ�� 'HQQH� J|U� Q|GYlQGLJD� NRPSOHWWHULQJDU
RP�H[HPSHOYLV�I|UP|JHQKHW�RFK�VLGRLQNRPVWHU�RFK�I|UVlNUDU�DWW
XSSJLIWHUQD� lU� NRUUHNWD� JHQRP� DWW� XQGHUWHFNQD� XQGHUODJHW� RFK
nWHUVlQGD�GHW�WLOO�I|UVlNULQJVNDVVDQ�I|U�KDQGOlJJQLQJ�RFK�EHVOXW�

7LGSXQNWHQ�I|U�GHQ�nUOLJD�DQV|NDQ�RFK�EHVOXW�RP�%73�E|U�VlW�
WDV�Vn�DWW�SHQVLRQlUHUQD�KDU� WLOOJnQJ�WLOO�GH�XSSJLIWHU�VRP�EHK|YV
I|U�LQNRPVWEHUlNQLQJ��)|U�DWW�In�ElVWD�P|MOLJD�XQGHUODJ�I|U�DQV|�
NDQ�RFK�EHVOXW�RP�%73�E|U�ELGUDJVnUHW�I|UVNMXWDV�PHG�WYn�PnQD�
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GHU� L� I|UKnOODQGH� WLOO� NDOHQGHUnUHW��9L� I|UHVOnU�GlUI|U� DWW� ELGUDJV�
nUHW�O|SHU�XQGHU�WROY�PnQDGHU�IUnQ�PDUV�WLOO�IHEUXDUL�I|OMDQGH�nU�

6OXWOLJW�HOOHU�SUHOLPLQlUW�EHVOXW

,� YnUD� GLUHNWLY� GLVNXWHUDV� IUnJDQ� RP� PDQ� L� %73�V\VWHPHW� VND
LQI|UD�VDPPD�UHJOHU�VRP�L�GDJ�JlOOHU�I|U�ERVWDGVELGUDJ�WLOO�EDUQ�
IDPLOMHU� PHG� SUHOLPLQlUD� ELGUDJ� VRP� VWlPV� DY� L� HIWHUKDQG� Sn
JUXQGYDO� DY� GHQ� LQNRPVW� VRP� VNDWWHP\QGLJKHWHQ� IDVWVWlOOHU� YLG
WD[HULQJHQ�� )UnQ� ROLND� I|UVlNULQJVNDVVRU� KDU� IUDPKnOOLWV� DWW� SHQ�
VLRQlUHUQDV�HNRQRPLVND�VLWXDWLRQ�I|UlQGUDWV�XQGHU�GH�VHQDVWH�nUHQ
RFK�DWW�GHW�ILQQV�HQ�Yl[DQGH�JUXSS�SHQVLRQlUHU�PHG�HQ�LQNRPVW�
VLWXDWLRQ�VRP�YDULHUDU�XQGHU�RFK�PHOODQ�nUHQ�RFK�VRP�GlUPHG�OLN�
QDU� VLWXDWLRQHQ� I|U� EO�D�� EDUQIDPLOMHU��'HWWD� I|UKnOODQGH� WDODU� I|U
DWW�RFNVn�L�%73�V\VWHPHW�LQI|UD�%2%�V\VWHPHWV�PRGHOO�PHG�SUH�
OLPLQlUW�EHVOXW�RFK�VHQDUH�DYVWlPQLQJ�

'HW�ILQQV�GRFN�PnQJD�SHQVLRQlUHU�VRP�KDU�HQ�LQNRPVWVLWXDWLRQ
VRP� LQWH�XSSYLVDU� Vn� VWRUD�YDULDWLRQHU�RFK�VRP�lU�P|MOLJ� DWW� EH�
UlNQD�I|UH�ELGUDJVnUHWV�E|UMDQ��'HW�JlOOHU�SHQVLRQlUHU�PHG�HQEDUW
DOOPlQ� SHQVLRQ� RFK� WMlQVWHSHQVLRQ�� PLQGUH� VLGRLQNRPVWHU� P�P�
8SSJLIWHU�RP�WMlQVWHSHQVLRQHQ�GHW�NRPPDQGH�nUHW�E|U�NXQQD�ILQ�
QDV�WLOOJlQJOLJD�I|U�5)9�RFK�LQJn�L�GH�XSSJLIWHU�VRP�WU\FNV�Sn�GHQ
DQV|NQLQJVEODQNHWW� VRP� VlQGV� XW� nUOLJHQ�� )|U� GHVVD� SHQVLRQlUHU
ILQQV� LQWH� VNlO�DWW�XSSUlWWKnOOD�HWW� V\VWHP�PHG�SUHOLPLQlUW� EHVOXW
RFK�VHQDUH�DYVWlPQLQJ�

9L�I|UHVOnU�GlUI|U�DWW�%73�VND�EHUlNQDV�VOXWOLJW�GLUHNW�YLG�EH�
YLOMDQGHW� I|U� IOHUWDOHW� SHQVLRQlUHU�� QlPOLJHQ� I|U� GHP� VRP�XW|YHU
VnGDQ�SHQVLRQ�VRP�lU�EHVWlPG�I|U�nUHW�KDU�K|JVW��������NU�SHU�nU�L
LQNRPVWHU�IUnQ�WMlQVW�RFK�QlULQJVYHUNVDPKHW�RFK�K|JVW���������NU
L�QHWWRI|UP|JHQKHW��(QOLJW�YnU�EHG|PQLQJ�NRPPHU�FD����SURFHQW
DY�VDPWOLJD�%73�WDJDUH� DWW� In� HWW� VOXWOLJW� EHVOXW�GLUHNW�YLG�EHYLO�
MDQGHW�

)|U�DQGUD�SHQVLRQlUHU�I|UHVOnU�YL�DWW�%73�EHUlNQDV�SUHOLPLQlUW
PHG�HQ�VOXWOLJ�DYVWlPQLQJ�PRW� WD[HUDG� LQNRPVW��'HW� ILQQV�QlP�
OLJHQ� %73�WDJDUH� PHG� HQ� HNRQRPLVN� VLWXDWLRQ� VRP� NDQ� YDULHUD
EnGH�XQGHU�nUHW�RFK�PHOODQ�nUHQ��'HW�JlOOHU�EO�D��SHQVLRQlUHU�VRP
VMlOYD� HOOHU� YDUV� PDNH� KDU� LQNRPVW� DY� WMlQVW� HOOHU� QlULQJVYHUN�
VDPKHW�HOOHU�KDU�HQ�VW|UUH�I|UP|JHQKHW��)|U�GHQQD�JUXSS�NDQ�GHW
YDUD�VYnUW�DWW�EHG|PD�LQNRPVWI|UKnOODQGHQD�XQGHU�GHQ�NRPPDQGH
WROYPnQDGHUVSHULRGHQ�� )|U� GHVVD� lU� GHW� GlUI|U�PRWLYHUDW� DWW� WLOO�
OlPSD� HWW� V\VWHP�PHG� SUHOLPLQlUW� EHVOXW� RFK� VHQDUH� DYVWlPQLQJ
I|U�DWW�ERVWDGVWLOOlJJHWV�VWRUOHN�VND�EOL�Vn�ULNWLJW�VRP�P|MOLJW�
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)|UVODJHQV�NRQVHNYHQVHU

.RQVHNYHQVHU�I|U�GHQ�HQVNLOGH

9nUD� I|UVODJ� WLOO� Q\D� UHJOHU� I|U� %73� LQQHElU� HQGDVW� EHJUlQVDGH
I|UlQGULQJDU� I|U� GHQ� HQVNLOGH� %73�WDJDUHQ�� 'H� I|UHVODJQD� lQG�
ULQJDUQD�EHWUlIIDQGH�LQNRPVWSU|YQLQJHQ�InU�L�KXYXGVDN�EHW\GHOVH
HQGDVW�QlU�GHW�JlOOHU� I|UP|JHQKHWHQV�SnYHUNDQ�Sn�%73��+lU�JnU
HIIHNWHUQD�L�EnGH�K|MDQGH�RFK�PLQVNDQGH�ULNWQLQJ�

1lU�GHW�JlOOHU� UHGXFHULQJVUHJOHUQDV�XWIRUPQLQJ�lU�NRQVHNYHQ�
VHUQD�I|U�GH�HQVNLOGD�%73�WDJDUQD�EHURHQGH�DY� LQNRPVWHQV� VWRU�
OHN� RFK� VDPPDQVlWWQLQJ�� )|U� nOGHUVSHQVLRQlUHU�PHG� HQEDUW� SHQ�
VLRQVLQNRPVWHU� LQQHElU� YnUD� I|UVODJ� WLOOVDPPDQV� PHG� I|UVODJHQ
RP�|YHUJnQJVYLV�JDUDQWLSHQVLRQ�HQ�|NDG�GLVSRQLEHO�LQNRPVW�I|U�L
VWRUW� VHWW� VDPWOLJD� LQNRPVWOlJHQ�� )|U� SHUVRQHU�PHG�PHU� NRPSOL�
FHUDG� LQNRPVWVLWXDWLRQ� NDQ� QHWWRHIIHNWHQ� YDULHUD�� )|U� lQNRU� NDQ
GH�VDPODGH�UHJHOlQGULQJDUQD�PHGI|UD�HQ�PLQVNQLQJ�DY�GHQ�GLVSR�
QLEOD�LQNRPVWHQ��'HVVD�HIIHNWHU�EHURU�GRFN�L�I|UVWD�KDQG�Sn�I|UH�
VODJQD�lQGULQJDU�DY�SHQVLRQVUHJOHUQD�

9nUD�I|UVODJ�WLOO�I|UlQGUDGH�UHJOHU�I|U�I|UGHOQLQJHQ�DY�ERVWDGV�
NRVWQDGHQ�PHOODQ�PDNDU�QlU� HQGDVW�GHQ� HQH�PDNHQ�XSSElU� SHQ�
VLRQ�LQQHElU�PLQVNDW�ERVWDGVWLOOlJJ�

)|UGHOQLQJV��RFK�EXGJHWHIIHNWHU

8U� I|UGHOQLQJVV\QSXQNW� lU� YnUD� I|UVODJ� JHQRPVQLWWOLJW� QnJRW
J\QQVDPPDUH�I|U�SHUVRQHU�PHG�OnJD�LQNRPVWHU�

'H�EXGJHWPlVVLJD�HIIHNWHUQD�DY�YnUD�I|UVODJ�EHUlNQDV�LQQHElUD
HQ�WRWDO�NRVWQDGV|NQLQJ�Sn����PNU��9L�DQVHU�GHWWD�|NQLQJVEHORSS
QlUPDVW�I|UVXPEDUW�PHG�KlQV\Q�WLOO�GHQ�WRWDOD�NRVWQDGHQ�I|U�%73
RFK� 6%73� Sn� �� ���� PNU� RFK� RVlNHUKHWHQ� L� EHUlNQLQJDUQD� Sn
JUXQG�DY�GH�VWRUD�I|UlQGULQJDU�DY�KHOD�SHQVLRQVV\VWHPHW�GHW�KlU�lU
IUnJDQ�RP�

$GPLQLVWUDWLYD�NRQVHNYHQVHU

9nUD� I|UVODJ� WLOO� lQGUDGH� DGPLQLVWUDWLYD� UXWLQHU� LQQHElU� HWW� nUOLJW
DQV|NQLQJVI|UIDUDQGH�I|U�%73��6DPWLGLJW�I|UHVOnU�YL�I|UlQGULQJDU
L�GH�DGPLQLVWUDWLYD�UXWLQHUQD�RFK�HQ�XW|NDG�DQYlQGQLQJ�DY�$'%�
'HVVD� RPVWlQGLJKHWHU�� WLOOVDPPDQV� PHG� I|UHQNODGH� UHJOHU� I|U
LQNRPVWEHUlNQLQJHQ� PHGI|U� HQ� I|UHQNODG� KDQWHULQJ�� 6DPPDQ�
WDJHW� J|U� YL� GlUI|U� GHQ� EHG|PQLQJHQ� DWW� DGPLQLVWUDWLRQHQ� WRWDOW
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NRPPHU� DWW� NUlYD� L� VWRUW� VHWW� OLND� VWRUD� SHUVRQDOLQVDWVHU� VRP� I|U
QlUYDUDQGH�NUlYV�I|U�GHWWD�I|UPnQVVODJ�

6MlOYD� RPOlJJQLQJVDUEHWHW� RFK� XWDUEHWDQGH� DY� Q\D� $'%�O|V�
QLQJDU�NRPPHU�GRFN�DWW�NUlYD�H[WUD�LQVDWVHU�

,NUDIWWUlGDQGHIUnJRU

9nUW� I|UVODJ� WLOO� Q\D� UHJOHU� I|U� LQNRPVWSU|YQLQJHQ� P�P�� DY� ER�
VWDGVWLOOlJJ��KXVWUXWLOOlJJ�RFK�lQNHSHQVLRQ�DYVHV�WUlGD�L�NUDIW�GHQ
�� MDQXDUL�������'HW�lU�GRFN�|QVNYlUW� DWW� I|UVlNULQJVNDVVRUQD� InU
P|MOLJKHW�DWW�EHKDQGOD�DQV|NQLQJDU�RP�%73�L�Vn�JRG�WLG�DWW�EHVOXW
NDQ�I|UHOLJJD�I|UH�GHQ���MDQXDUL�������'lUI|U�I|UHVOnU�YL�DWW�YnUD
ODJlQGULQJDU�VND�WUlGD�L�NUDIW�GHQ���RNWREHU������RFK�WLOOlPSDV�L
IUnJD�RP�EHVOXW�VRP�DYVHU�WLG�HIWHU�GHQ����GHFHPEHU������
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)|UIDWWQLQJVI|UVODJ

)|UVODJ�WLOO
/DJ�RP�lQGULQJ�L�ODJHQ������������RP
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU

+lULJHQRP� I|UHVNULYV� L� IUnJD� RP� ODJHQ� ����������� RP� ERVWDGV�
WLOOlJJ�WLOO�SHQVLRQlUHU
GHOV�DWW���D���VNDOO�XSSK|UD�DWW�JlOOD�
GHOV�DWW���������D±E���������������RFK�������VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV�DWW�UXEULNHQ�QlUPDVW�I|UH�����VNDOO�KD�I|OMDQGH�O\GHOVH�
GHOV� DWW� GHW� L� ODJHQ� VNDOO� LQI|UDV� WROY� Q\D� SDUDJUDIHU�� �� D�� �� F±H�
��D±E�����D�RFK����D±H����VDPW�HQ�Q\�UXEULN�QlUPDVW�I|UH������E
RFK����D����DY�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

5lWWHQ�WLOO�ERVWDGVWLOOlJJ

����

%RVWDGVWLOOlJJ� HQOLJW� GHQQD� ODJ� OlPQDV� WLOO� GHQ� VRP� lU� ERVDWW� L
6YHULJH�VDPW�XSSElU

��� nOGHUVSHQVLRQ�� I|UWLGV�
SHQVLRQ��RPVWlOOQLQJVSHQVLRQ�
HOOHU� VlUVNLOG� HIWHUOHYDQGH�
SHQVLRQ� HQOLJW� ODJHQ
����������� RP� DOOPlQ� I|U�
VlNULQJ�

��� KXVWUXWLOOlJJ� HQOLJW� OD�
JHQ������������RP�KXVWUXWLOO�
OlJJ�L�YLVVD�IDOO�Gn�PDNH�XSS�
ElU�IRONSHQVLRQ�

��� nOGHUVSHQVLRQ� HQOLJW� OD�
JHQ� ����������� RP� LQNRPVW�
JUXQGDG� nOGHUVSHQVLRQ� HOOHU
JDUDQWLSHQVLRQ� HQOLJW� ODJHQ
����������� RP� JDUDQWLSHQ�
VLRQ�

��� KXVWUXWLOOlJJ� HQOLJW� OD�
JHQ������������RP�XSSKlYDQ�
GH� DY� ODJHQ� ����������� RP
KXVWUXWLOOlJJ� L� YLVVD� IDOO� Gn
PDNH�XSSElU�IRONSHQVLRQ�

��6HQDVWH�O\GHOVH�����������
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���lQNHSHQVLRQ�PHG�VW|G�DY
|YHUJnQJVEHVWlPPHOVHUQD� WLOO
ODJHQ� �����������RP�lQGULQJ
L�ODJHQ�RP�DOOPlQ�I|UVlNULQJ�
HOOHU

��� SHQVLRQ� HQOLJW� ODJVWLIW�
QLQJHQ� L� HQ� VWDW� VRP� LQJnU� L
(XURSHLVND� XQLRQHQ� HOOHU
(XURSHLVND� HNRQRPLVND� VDP�
DUEHWVRPUnGHW�

%RVWDGVWLOOlJJ� OlPQDV� LQWH
WLOO�SHQVLRQlU�VRP�HQEDUW�XSS�
ElU�nOGHUVSHQVLRQ�I|U�WLG�I|UH
GHQ�PnQDG�KDQ�I\OOHU����nU�

���JDUDQWLSHQVLRQ�WLOO�lQNH�
SHQVLRQ� HQOLJW� �� NDS�� ODJHQ
���������� RP� HIWHUOHYDQGH�
SHQVLRQ� WLOO� lQNRU� VRP� lU
I|GGD� nU� ����� HOOHU� WLGLJDUH
VDPW�lQNHSHQVLRQ�HQOLJW�SXQN�
WHUQD����������������HOOHU����L
|YHUJnQJVEHVWlPPHOVHUQD� WLOO
ODJHQ� RP� HIWHUOHYDQGHSHQ�
VLRQ��HOOHU

��� SHQVLRQ� HQOLJW� ODJVWLIW�
QLQJHQ� L� HQ� VWDW� VRP� LQJnU� L
(XURSHLVND� XQLRQHQ� HOOHU
(XURSHLVND� HNRQRPLVND� VDP�
DUEHWVRPUnGHW�

%RVWDGVWLOOlJJ�OlPQDV�LQWH
��� WLOO� SHQVLRQlU� VRP� HQ�

EDUW�XSSElU�nOGHUVSHQVLRQ�I|U
WLG� I|UH�GHQ�PnQDG�KDQ� I\OOHU
���nU�

��� WLOO� SHQVLRQlU� VRP� XSS�
ElU�SDUWLHOO�nOGHUVSHQVLRQ�HQ�
OLJW�I|UVWD�VW\FNHW�HOOHU

��� WLOO� SHQVLRQlU� VRP
XSSElU� HQEDUW� SUHPLHSHQVLRQ
HQOLJW�I|UVWD�VW\FNHW��HOOHU

���RP�SHQVLRQlU�HOOHU�GHQ�
QHV� PDNH� InU� ERVWDGVELGUDJ
HQOLJW� ODJHQ� ����������� RP
ERVWDGVELGUDJ

6lUVNLOW�ERVWDGVWLOOlJJ�NDQ�OlPQDV�HQOLJW�����WLOO�SHQVLRQlU�VRP
XSSElU�ERVWDGVWLOOlJJ�HQOLJW�GHQQD�ODJ�

��D��
5lWWHQ� WLOO� ERVWDGVWLOOlJJ

RFK� WLOOlJJHWV� VWRUOHN� lU� EH�
URHQGH� DY� SHQVLRQlUHQV� ER�
VWDGVNRVWQDG� RFK� nUVLQNRPVW
VDPW� GH� DQGUD� IDNWRUHU� VRP
DQJHV�L�GHQQD�ODJ�

%RVWDGVWLOOlJJHW� EHVWlPV
HQOLJW� YDG� VRP� DQJHV� L� �� �
GHQQD� ODJ� Sn� JUXQGYDO� DY� HQ
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IDVWVWlOOG� nUVLQNRPVW� SHU� ND�
OHQGHUnU�� ,� IDOO� VRP� DQJHV� L
���D� �� EHWDODV� ERVWDGVWLOO�
OlJJHW�VRP�SUHOLPLQlUW�WLOOlJJ
XQGHU� ELGUDJVnUHW�� EHUlNQDW
HIWHU� HQ� XSSVNDWWDG� nUVLQ�
NRPVW�RFK�EHVWlPV�L�HIWHUKDQG
Sn� JUXQGYDO� DY� HQ� IDVWVWlOOG
nUVLQNRPVW�

%RVWDGVWLOOlJJHWV�RPIDWWQLQJ

���
%RVWDGVWLOOlJJ� VNDOO� VYDUD� I|U� GHO� DY� SHQVLRQlUHQV� ERVWDGV�

NRVWQDG� RFK� OlPQDV� HQGDVW� I|U� GHQ� ERVWDG� L� YLONHQ� SHQVLRQlUHQ
KDU� VLWW� KXYXGVDNOLJD� ERHQGH� �SHUPDQHQWERVWDGHQ��� )|U� ERVWDG� L
VlUVNLOG� ERHQGHIRUP� OlPQDV� ERVWDGVWLOOlJJ� HQGDVW� I|U� ERHQGH� L
OlJHQKHW�HOOHU�I|U�ERHQGH�L�HQ��RFK�WYnElGGVUXP�

3HQVLRQlU�VRP�YLVWDV�HOOHU�ERU�L�HQ�VlUVNLOG�ERHQGHIRUP�HOOHU�L
HQ� OLNQDQGH� LQUlWWQLQJ� lU� EHUlWWLJDG� WLOO� ERVWDGVWLOOlJJ� I|U� VLQ
XUVSUXQJOLJD�SHUPDQHQWERVWDG�XQGHU�K|JVW� VH[�PnQDGHU� IUnQ�GHW
DWW� I|UVlNULQJVNDVVDQ� EHG|PW� YLVWHOVHQ� HOOHU� ERHQGHW� L� GHQ
VlUVNLOGD�ERHQGHIRUPHQ�VRP�VWDGLJYDUDQGH�

%RVWDGVWLOOlJJ� OlPQDV� HM� I|U� VnGDQ� ERVWDGVNRVWQDG� VRP� IDVW�
VWlOOWV�PHG�EHDNWDQGH�DY�SHQVLRQlUHQV�LQNRPVW�

����

%LGUDJVEHUlWWLJDG� VRP� lU� JLIW� RFK� VRP� VWDGLJYDUDQGH� OHYHU
nWVNLOG�IUnQ�VLQ�PDNH�HOOHU�PDND��VNDOO�OLNVWlOODV�PHG�RJLIW�SHUVRQ�
RP�LQWH�VlUVNLOGD�VNlO�WDODU�PRW�GHWWD�

0HG�JLIW�ELGUDJVEHUlWWLJDG�OLNVWlOOV�GHQ�VRP�VWDGLJYDUDQGH�ERU
LKRS�PHG�QnJRQ�VRP�KDQ�HOOHU�KRQ�YDULW� JLIW�PHG�HOOHU�KDU� HOOHU
KDU�KDIW�EDUQ�WLOOVDPPDQV�PHG��2P�LQWH�VNlO�YLVDV�I|U�DQQDW�VNDOO
GHWVDPPD�JlOOD�L�IUnJD�RP�PDQ�RFK�NYLQQD�VRP�XWDQ�DWW�YDUD�JLIWD
PHG� YDUDQGUD� OHYHU� WLOOVDPPDQV� RFK� lU� IRONERNI|UGD� Sn� VDPPD
DGUHVV�

��6HQDVWH�O\GHOVH�����������
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%RVWDGVWLOOlJJHWV�VWRUOHN

����

%RVWDGVWLOOlJJ�OlPQDV�PHG����SURFHQW�DY�ERVWDGVNRVWQDGHQ�SHU
PnQDG� DY� GHQ� GHO� VRP� |YHUVWLJHU� ���� NURQRU� PHQ� LQWH� �� ���
NURQRU�

)|U� SHQVLRQlU� ERHQGH� L� WYnElGGVUXP� L� VlUVNLOG� ERHQGHIRUP
OlPQDV� LQWH� ERVWDGVWLOOlJJ� I|U� ERVWDGVNRVWQDG� VRP� |YHUVWLJHU
������NURQRU�SHU�PnQDG��,�IUnJD�RP�PDNDU�WLOOlPSDV�GRFN�I|UVWD
VW\FNHW�

��D���

%RVWDGVWLOOlJJ� OlPQDV� LQWH
I|U�ERVWDGVNRVWQDG�WLOO�GHQ�GHO
ERVWDGVNRVWQDGHQ� PRWVYDUDV
DY�ERVWDGVELGUDJ�HQOLJW� ODJHQ
�����������RP�ERVWDGVELGUDJ�

%HUlNQLQJ�DY�nUVLQNRPVW

����

6WRUOHNHQ� DY� GHW� ERVWDGV�
WLOOlJJ�VRP�OlPQDV�lU�EHURHQ�
GH� DY� SHQVLRQlUHQV� nUVLQ�
NRPVW��0HG� nUVLQNRPVW� DYVHV
L� GHQQD� ODJ� GHQ� LQNRPVW�� I|U
nU� UlNQDW�� VRP� QnJRQ� NDQ
DQWDV� NRPPD� DWW� HUKnOOD� XQ�
GHU�GHQ�QlUPDVWH�WLGHQ�

6RP� nUVLQNRPVW� UlNQDV
LQWH

���DOOPlQW�EDUQELGUDJ�
���IRONSHQVLRQ�
���WLOOlJJVSHQVLRQ�HQOLJW�OD�

JHQ� ����������� RP� DOOPlQ
I|UVlNULQJ� WLOO� GHQ� GHO� SHQ�
VLRQHQ� I|UDQOHWW�PLQVNQLQJ�DY
SHQVLRQVWLOOVNRWW�HQOLJW�����OD�
JHQ� ����������� RP� SHQVLRQV�

6WRUOHNHQ� DY� GHW� ERVWDGV�
WLOOlJJ�VRP�OlPQDV�lU�EHURHQ�
GH� DY� SHQVLRQlUHQV� nUVLQ�
NRPVW�� EHUlNQDG� SHU� NDOHQ�
GHUnU� HQOLJW� �� D±F� ��� RFK
PHG�GH� WLOOlJJ� VRP� DQJHV� L
��G±H����

cUVLQNRPVWHQ� EHUlNQDV
PHG�XWJnQJVSXQNW�L�UHVXOWDWHQ
L� LQNRPVWVODJHQ� WMlQVW�� Ql�
ULQJVYHUNVDPKHW� RFK� NDSLWDO
HQOLJW� LQNRPVWVNDWWHODJHQ
����������

5HVXOWDWHQ� VNDOO� |NDV� PHG
LQNRPVW� VRP� Sn� JUXQG� DY
��NDS���±������LQNRPVWVNDWWH�
ODJHQ� HOOHU� VNDWWHDYWDO� LQWH
VNDOO� WDV� XSS� VRP� LQWlNW� DY

��6HQDVWH�O\GHOVH�����������
��6HQDVWH�O\GHOVH�����������
��6HQDVWH�O\GHOVH����������
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WLOOVNRWW� HOOHU� DY� EDUQWLOOlJJ
HQOLJW� ODJHQ� �� NDS�� �� �� VLVWD
VW\FNHW� ODJHQ� RP� DOOPlQ� I|U�
VlNULQJ�L�GHWWD�ODJUXPV�O\GHO�
VH�YLG�XWJnQJHQ�DY�nU������

��� OLYUlQWD� VRP� DYVHV� L� ��
NDS������ODJHQ�RP�DOOPlQ�I|U�
VlNULQJ� L� YDG�GHQ�HQOLJW� VDP�
PD� ODJUXPV� DYGUDJLWV� IUnQ
SHQVLRQ� HOOHU� XQGHUVW|G� VRP
QnJRQ� Sn� JUXQG� DY� VOlNWVNDS
HOOHU� VYnJHUVNDS� NDQ� YDUD
I|UDQOHWW�DWW�XWJH�

���YX[HQVWXGLHELGUDJ�HQOLJW
VWXGLHVW|GVODJHQ� ����������
HOOHU� ODJHQ� ������������ RP
VlUVNLOW� YX[HQVWXGLHVW|G� I|U
DUEHWVO|VD�

��� VWXGLHKMlOS� RFK� VWXGLH�
PHGHO�HQOLJW�VWXGLHVW|GVODJHQ�

���VRFLDOELGUDJ�
��� ERVWDGVELGUDJ� HQOLJW

ODJHQ������������RP�ERVWDGV�
ELGUDJ�

���� IDPLOMHELGUDJ� HQOLJW
IDPLMOHELGUDJVI|URUGQLQJHQ
������������

���� HUVlWWQLQJ� VRP� DYVHV� L
ODJHQ� ����������� RP� VNDWWH�
IULKHW�I|U�HUVlWWQLQJ�WLOO�QHXUR�
VHG\QVNDGDGH�

6RP� nUVLQNRPVW� VNDOO� LQWH
KHOOHU� UlNQDV� LQNRPVW� VRP� lU
DYVHGG� DWW� YDUD� HQ� NRVWQDGV�
HUVlWWQLQJ��$YGUDJ�IUnQ�nUVLQ�
NRPVWHQ� InU� J|UDV� Sn� VnGDQW
VlWW�VRP�DQJHV�L��������PRP�
.RPPXQDOVNDWWHODJHQ� I|U
NRVWQDGHU� VRP� KlQI|U� VLJ� WLOO
LQWlNW� DY� WMlQVW� L� GHQ� PnQ
VnGDQ� LQNRPVW� LQJnU� L� nUVLQ�
NRPVWHQ� VDPW� I|U� XQGHUKnOOV�
ELGUDJ� WLOO� I|UH� GHWWD� PDNH� L

QlULQJVYHUNVDPKHW�� WMlQVW
HOOHU�NDSLWDO�

6RP�LQNRPVW�UlNQDV�lYHQ
��� VWXGLHPHGHO� L� IRUP� DY

VWXGLHELGUDJ�
��� VNDWWHIULD� VWLSHQGLHU� WLOO

GHQ� GHO� GH� |YHUVWLJHU� �� ���
NURQRU�SHU�PnQDG�

��� (UVlWWQLQJ� IUnQ� DYWDOV�
JUXSSVMXNI|UVlNULQJDU�I|U�VMXN�
IDOO�VRP�LQWUlIIDW�I|UH������

)|U� SHQVLRQlU� VRP� lU� JLIW
EHUlNQDV� nUVLQNRPVWHQ� I|U
YDU�RFK�HQ�DY�PDNDUQD�
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GHQ�XWVWUlFNQLQJ� VRP�DQJHV� L
�����VDPPD�ODJ�

)|U� GHQ� VRP� XSSElU� SDU�
WLHOO� I|UWLGVSHQVLRQ� VNDOO� YLG
LQNRPVWEHUlNQLQJHQ� ERUWVHV
IUnQ�HWW�EHORSS�VRP�PRWVYDUDU
VNLOOQDGHQ�PHOODQ

D�� HWW� I|U� GHQ� I|UVlNUDGH
EHUlNQDW� EHORSS� DY� KHO� I|U�
WLGVSHQVLRQ� MlPWH� GlUHPRW
VYDUDQGH�SHQVLRQVWLOOVNRWW��EH�
ORSSHW� L� I|UHNRPPDQGH� IDOO
EHUlNQDW� PHG� EHDNWDQGH� DY
EHVWlPPHOVHUQD�L����NDS�����
ODJHQ� RP� DOOPlQ� I|UVlNULQJ
RFK

E�� GHQ� XWJnHQGH� I|UWLGV�
SHQVLRQHQ� MlPWH� SHQVLRQVWLOO�
VNRWW�

9lUGHW� DY� QDWXUDI|UPnQHU
VNDOO� XSSVNDWWDV� HIWHU� UHJOHU
VRP�IDVWVWlOOV�DY�UHJHULQJHQ�

$YNDVWQLQJ�DY�I|UP|JHQKHW
VNDOO� DQVHV� XWJ|UD� IHP� SUR�
FHQW� DY� I|UP|JHQKHWVYlUGHW
I|U� nU� UlNQDW�� 9LG� EHUlN�
QLQJHQ� DY� I|UP|JHQKHWV� DY�
NDVWQLQJ� VNDOO� GRFN� GHQQD
K|MDV� PHG� WLR� SURFHQW� DY� GHW
EHORSS�� YDUPHG� I|UP|JHQ�
KHWHQ� |YHUVWLJHU� I|U� GHQ� VRP
lU�JLIW�VH[WLRWXVHQ�NURQRU��RFK
I|U� DQQDQ� VMXWWLRIHP� WXVHQ
NURQRU��9LG�EHUlNQLQJ�DY�I|U�
P|JHQKHW� VNDOO� YlUGHW� DY
VnGDQ� SULYDWERVWDGVIDVWLJKHW
HOOHU�SULYDWERVWDG�VRP�DYVHV�L
����NRPPXQDOVNDWWHODJHQ�RFK
VRP� XWJ|U� SHQVLRQlUHQV� SHU�
PDQHQWERVWDG� LQWH� EHDNWDV�
)|U� SHQVLRQlU� VRP� KDU� VLQ
ERVWDG� L� VlUVNLOG� ERHQGHIRUP
VNDOO� GHWVDPPD� JlOOD� L� IUnJD
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RP� YlUGHW� DY� SULYDWERVWDGV�
IDVWLJKHW� HOOHU� SULYDWERVWDG
VRP� XWJ|U� SHUPDQHQWERVWDG
I|U�SHQVLRQlUHQV�PDNH�

,� IUnJD� RP� PDNDU� VNDOO
nUVLQNRPVWHQ� I|U� HQYDU� DY
GHP� EHUlNQDV� XWJ|UD� KlOIWHQ
DY�GHUDV�VDPPDQODJGD�nUVLQ�
NRPVW�� 9LG� WLOOlPSQLQJ� DY
VMXQGH� VW\FNHW� VNDOO� L� VnGDQW
IDOO�YlUGHW�DY�I|UP|JHQKHW�EH�
UlNQDV� XWJ|UD� KlOIWHQ� DY� GH�
UDV� VDPPDQODJGD� I|UP|JHQ�
KHW�

cUVLQNRPVWHQ� DYUXQGDV� I|U� HQYDU� SHQVLRQVEHUlWWLJDG� WLOO
QlUPDVW�KHOD�WLRWDO�NURQRU�

��D���

3HQVLRQ� HQOLJW� XWOlQGVN
ODJVWLIWQLQJ� VNDOO� UlNQDV� VRP
nUVLQNRPVW� HQOLJW� �� �� I|UVWD
VW\FNHW� HQGDVW� WLOO� GH� GHODU
VRP�DQJHV�L�DQGUD�VW\FNHW�

)|U� GHQ� VRP� XSSElU� IRON�
HOOHU�WLOOlJJVSHQVLRQ�VNDOO�GHQ
XWOlQGVND� SHQVLRQHQ� UlNQDV
VRP� nUVLQNRPVW� WLOO� GHQ� GHO
SHQVLRQHQ� WLOOVDPPDQV� PHG
HWW� EHORSS� VRP� DYVHV� L� �� �
DQGUD� VW\FNHW� �� RFK� ��
|YHUVWLJHU� YDG� VXPPDQ� DY
VLVWQlPQGD� EHORSS� VNXOOH� KD
YDULW� RP� GH� EHUlNQDWV� HIWHU
RDYNRUWDGH� SHQVLRQI|UPnQHU�
)|U� DQQDQ� SHQVLRQlU� VNDOO
GHQ� XWOlQGVND� SHQVLRQHQ� UlN�
QDV� VRP� nUVLQNRPVW� WLOO� GHQ
GHO� SHQVLRQHQ� |YHUVWLJHU� HWW
EHORSS� VRP� PRWVYDUDU� RDY�
NRUWDG�IRONSHQVLRQ�

9LG� EHUlNQLQJ� DY� nUVLQ�
NRPVWHQ� VNDOO� UHVXOWDWHW� DY
QlULQJVYHUNVDPKHW� HQOLJW� LQ�
NRPVWVNDWWHODJHQ� ���������
|NDV�PHG�JMRUGD�DYGUDJ�I|U

±� XWJLIW� I|U� HJHQ� SHQVLRQ
LQWLOO� HWW� EHORSS� PRWVYDUDQGH
HWW� KDOYW� SULVEDVEHORSS� HQOLJW
�� NDS�� �� �� ODJHQ� ����������
RP�DOOPlQ�I|UVlNULQJ��RFK

±�XQGHUVNRWW� VRP�|YHUI|UWV
IUnQ�WLGLJDUH�EHVNDWWQLQJVnU�

��6HQDVWH�O\GHOVH�����������
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��E���

9LG� EHUlNQLQJ� DY� nUVLQ�
NRPVW�HQOLJW�����I|UVWD�VW\FNHW
I|U�GHQ�VRP�lU�EHUlWWLJDG� WLOO
IRONSHQVLRQ� L� IRUP� DY� lQNH�
SHQVLRQ�VNDOO�ERUWVHV�IUnQ�OLY�
UlQWD� HQOLJW� �� NDS�� �� �� ODJHQ
����������� RP� DUEHWVVNDGH�
I|UVlNULQJ� HOOHU� PRWVYDUDQGH
OLYUlQWD�VRP�EHVWlPV�PHG�WLOO�
OlPSQLQJ� DY� VDJGD� ODJ� WLOO
GHQ� GHO� OLYUlQWDQ� |YHUVWLJHU
GHW� EHORSS� GHQQD� VNXOOH� KD
XSSJnWW� WLOO� RP� LQWH� lQNH�
SHQVLRQ�PLQVNDWV�PHG�KlQV\Q
WLOO� nUVLQNRPVWHQ�� 'HWVDPPD
VNDOO� JlOOD� I|U� WMlQVWHSHQVLRQ
HOOHU� PRWVYDUDQGH� HUVlWWQLQJ
VRP� I|OMHU� DY� NROOHNWLYDYWDO
RFK� VRP� lU� VDPRUGQDG� PHG
IRONSHQVRLRQ� L� IRUP� DY� lQNH�
SHQVLRQ�

9LG� EHUlNQLQJ� DY� nUVLQ�
NRPVWHQ� VNDOO� UHVXOWDWHW� L
LQNRPVWVODJHW� NDSLWDO� HQOLJW
LQNRPVWVNDWWHODJHQ� ���������
| N D V � P H G � JMRUGD� DYGUDJ
XWRP�L�IUnJD�RP

±�DYGUDJ� I|U�NDSLWDOI|UOXV�
WHU� WLOO� GHQ� GHO� GH� PRWVYDUDU
NDSLWDOYLQVWHU� VRP� WDJLWV� XSS
VRP�LQWlNW�

±� XSSVNRYVDYGUDJ� YLG� E\WH
DY�ERVWDG��HOOHU

±� DYGUDJ� VRP� JMRUWV� I|U
QHJDWLY�UlQWHI|UGHOQLQJ�HQOLJW
LQNRPVWVNDWWHODJHQ�

9LG� EHUlNQLQJHQ� DY� nUV�
LQNRPVWHQ� VNDOO� UHVXOWDWHW
P L Q V N D V � P H G � EHORSS
YDUPHG� LQNRPVW� DY� NDSLWDO
KDU�|NDWV�Sn�JUXQG�DY�VWDWOLJW
UlQWHELGUDJ� I|U� GHQ� ERVWDG
I|U�YLONHQ�ERVWDGVWLOOlJJ�V|NV�

��F��
2P� HWW� HOOHU� IOHUD� KHP�

PDYDUDQGH�EDUQ�KDU�|YHUVNRWW
DY� NDSLWDO�� VNDOO� WLOO� EHORSSHW
HQOLJW�����I|UVWD�VW\FNHW�GHQQD
ODJ� OlJJDV� YDUMH� EDUQV� |YHU�
VNRWW� L� LQNRPVWVODJHW� NDSLWDO
WLOO� GHQ� GHO� |YHUVNRWWHW� |YHU�
VWLJHU�������NURQRU�

9LG�EHUlNQLQJ�DY�UHVXOWDWHW
L�LQNRPVWVODJHW�NDSLWDO�WLOOlP�
SDV���E���

0HG� EDUQ� DYVHV� L� GHWWD
VDPPDQKDQJ� GHQ� VRP� lU� XQ�
GHU� ��� nU� HOOHU� VRP� InU� I|U�
OlQJW�EDUQELGUDJ�HOOHU�VWXGLH�
KMlOS�XQGHU�J\PQDVLHVWXGLHU�

��6HQDVWH�O\GHOVH����������
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��G��
7LOOlJJ� WLOO� nUVLQNRPVWHQ

VNDOO� J|UDV� I|U� I|UP|JHQKHW
HQOLJW�YDG�VRP�DQJHV� L� GHQQD
SDUDJUDI�RFK���H��

6RP� I|UP|JHQKHW� UlNQDV
GHQ� VNDWWHSOLNWLJD� I|UP|JHQ�
KHWHQ�HQOLJW� ODJHQ� ����������
RP� VWDWOLJ� I|UP|JHQKHWVNDWW�
GRFN� VNDOO� VDPWOLJD� DNWLHU�
XWRP�DNWLHU�VRP�DYVHV�L�DQGUD
VW\FNHW��XSSWDV� WLOO����SURFHQW
DY�PDUNQDGVYlUGHW�

6RP� I|UP|JHQKHW� UlNQDV
RFNVn� I|UP|JHQKHW� L� QlULQJV�
YHUNVDPKHW� �I|UHWDJVI|UP|�
JHQKHW���VnVRP�WLOOJnQJDU�RFK
VNXOGHU�L�HQVNLOG�ILUPD��HQNHOW
ERODJ�� KDQGHOVERODJ� RFK� Vn�
GDQW�InPDQVI|UHWDJ�VRP�DYVHV
L� ��� NDS�� LQNRPVWVNDWWHODJHQ
������������0HG�I|UP|JHQKHW
DYVHV� YlUGHW� DY� QlULQJVYHUN�
VDPKHW� HOOHU� L� IUnJD� RP� GHO�
lJDUH� GH� LQQHKDYGD� DQGHODU�
QD� HOOHU� DNWLHUQDV� YlUGH� DY
I|UHWDJHWV� HJHW� NDSLWDO� HQOLJW
EDODQVUlNQLQJ� YLG� GHW� UlNHQ�
VNDSVnU� VRP� XWJnU� VDPWLGLJW
VRP� HOOHU� QlUPDVW� I|UH� EL�
GUDJVnUHW�� +DU� QlULQJVYHUN�
VDPKHWHQ� LQWH� DYVOXWDWV� PHG
nUVERNVOXW� EHUlNQDV� I|UP|�
JHQKHWHQ�VRP�VNLOOQDGHQ�PHO�
ODQ� WLOOJnQJDUQD� RFK� VNXOGHU�
QD�HQOLJW�GH�YlUGHQ�VRP�VNDOO
DQJHV� L� VMlOYGHNODUDWLRQ� WLOO
OHGQLQJ� I|U� GHQ� LQNRPVWWD[H�
ULQJ� HQOLJW� NRPPXQDOVNDWWH�
ODJHQ� VRP� EHO|SHU� Sn� NDOHQ�
GHUnUHW�� 6DNQDV� VnGDQD� XSS�
JLIWHU� RP� I|UP|JHQKHW� Sn
JUXQG� DY� DWW� VN\OGLJKHW� DWW
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OlPQD� VnGDQD� XSSJLIWHU� YLG
LQNRPVWWD[HULQJHQ� LQWH� I|UH�
OHJDW�HOOHU�Sn�JUXQG�DY�DQGUD
RPVWlQGLJKHWHU�� InU� I|UVlN�
ULQJVNDVVDQ� XSSVNDWWD� YlUGHW
DY� I|UHWDJVI|UP|JHQKHWHQ
PHG� OHGQLQJ� DY� GH� XSSJLIWHU
VRP� NDQ� LQKlPWDV� IUnQ� SHQ�
VLRQlUHQ�HOOHU�Sn�DQQDW�VlWW�

9LG� EHUlNQLQJ� DY� I|UP|�
JHQKHW� VRP� XWJ|UV� DY� SULYDW
ERVWDGVIDVWLJKHW� HOOHU� ER�
VWDGVUlWW� I|U� YLONHQ� ERVWDGV�
WLOOlJJ�V|NV�VNDOO��HIWHU�DYGUDJ
I|U� VNXOGHU� PHG� VlNHUKHW� L
GHQQD� HJHQGRP�� ��� SURFHQW
DY�WD[HULQJVYlUGHW�WDV�XSS�WLOO
GHQ�GHO�GHW�|YHUVWLJHU��������
NURQRU�

6RP� I|UP|JHQKHW� UlNQDV
lYHQ� VnGDQ� I|UP|JHQKHW� VRP
lJV� DY� KHPPDYDUDQGH� EDUQ
HQOLJW���F���

��H��
7LOOlJJ� WLOO� nUVLQNRPVWHQ

VNDOO�J|UDV�PHG����SURFHQW�DY
GHQ� VDPPDQODJGD� I|UP|JHQ�
KHW� VRP� |YHUVWLJHU� ���� ���
NURQRU�I|U�HQVDPVWnHQGH�SHQ�
VLRQlU�RFK�I|U�YDUGHUD�DY�WYn
PDNDU�� 'HW� IUDPUlNQDGH� I|U�
P|JHQKHWVEHORSSHW� DYUXQGDV
QHGnW�WLOO�KHOD�WLRWXVHQWDO�NUR�
QRU�

)|U�PDNDU� VNDOO� YlUGHW� DY
I|UP|JHQKHW� EHUlNQDV� XWJ|UD
KlOIWHQ� DY� GHQ� VDPPDQODJGD
I|UP|JHQKHWHQ�
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0LQVNQLQJ�DY�ERVWDGVWLOOlJJ %HUlNQLQJ�DY
UHGXFHULQJVLQNRPVW

����

%RVWDGVWLOOlJJHW� PLQVNDV
PHG� I\UWLR� SURFHQW� DY� GHQ
SHQVLRQVEHUlWWLJDGHV� IUDP�
UlNQDGH�nUVLQNRPVW�HQOLJW�����
7LOO� GHQ� GHO� nUVLQNRPVWHQ
|YHUVWLJHU� HWW� RFK� HWW� KDOYW
EDVEHORSS� HQOLJW� �� NDS�� �� �
ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ� PLQVNDV� ERVWDGV�
WLOOlJJHW� GRFN� PHG� I\UWLRIHP
SURFHQW�DY�LQNRPVWHQ�

%RVWDGVWLOOlJJ� EHWDODV� XW
PnQDGVYLV��EHORSSHW�DYUXQGDV
WLOO� QlUPDVWH� NURQWDO� VRP� lU
GHOEDUW� PHG� WROY�� %RVWDGV�
WLOOlJJ� XQGHUVWLJDQGH� WMXJR�
IHP�NURQRU�SHU�PnQDG�EHWDODV
LQWH� XW�� ,QJnU� VlUVNLOW� ER�
VWDGVWLOOlJJ� L� XWEHWDOQLQJHQ
VNHU� GRFN� XWEHWDOQLQJ� DY� ER�
VWDGVWLOOlJJ�RDYVHWW�EHORSS�

3HQVLRQlUHQV� nUVLQNRPVW
UlNQDV�RP�WLOO�HQ�UHGXFHULQJV�
LQNRPVW� JHQRP� DWW� nUVLQ�
NRPVWHQ�HQOLJW�����XSSWDV�RFK
EHUlNQDV�Sn� VlWW� VRP�DQJHV� L
GHQQD� SDUDJUDI� RFK� HQOLJW
��D���

)|U�SHQVLRQlU�VRP�lU�I|GG
nU� ����� HOOHU� WLGLJDUH� XSSWDV
���� SURFHQW� DY� GHQ� GHO� DY
nUVLQNRPVWHQ� VRP� XWJ|UV� DY
SHQVLRQ� HQOLJW� �� �� GHQQD� ODJ
RFK� WMlQVWHSHQVLRQ� HOOHU� PRW�
VYDUDQGH� HUVlWWQLQJ� VRP� I|O�
MHU�DY�NROOHNWLYDYWDO� VDPW� WLOO�
OlJJ� I|U� I|UP|JHQKHW� HQOLJW
��G±H� ��� VDPW� ��� SURFHQW� DY
GH� |YULJD� GHODU� DY� nUVLQ�
NRPVWHQ� VRP� EHUlNQDV� HQOLJW
�±��F����

)|U�SHQVLRQlU�VRP�lU�I|GG
nU� ����� HOOHU� VHQDUH� XSSWDV
���� SURFHQW� DY� GHQ� GHO� DY
nUVLQNRPVWHQ� VRP� XWJ|UV� DY
SHQVLRQ� HQOLJW� �� �� GHQQD� ODJ
RFK� WLOOlJJ� I|U� I|UP|JHQKHW
HQOLJW�� G±H� ��� VDPW� ��� SUR�
FHQW� DY� GH� |YULJD� GHODU� DY
nUVLQNRPVWHQ� VRP� EHUlNQDV
HQOLJW��±��F����

,� IUnJD� RP� PDNDU� VNDOO
LQNRPVWHQ� I|U� HQYDU� DY� GHP
EHUlNQDV� XWJ|UD� KlOIWHQ� DY
GHUDV�VDPPDQODJGD�LQNRPVW�

��6HQDVWH�O\GHOVH����������
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��D��
9LG� EHUlNQLQJ� DY� UHGXFH�

ULQJVLQNRPVWHQ�VNDOO�DYUlNQDV
�HWW� EHORSS� HQOLJW� YDG� VRP
DQJHV�L�GHQQD�SDUDJUDI�

)|U�GHQ�VRP�lU�EHUlWWLJDG
WLOO�SHQVLRQVI|UPnQ�HQOLJW����
��� �� RFK� �� GHQQD� ODJ� VNDOO
IUnQ� GHW� IUDPUlNQDGH� EHORS�
SHW� HQOLJW� �� �� DYUlNQDV� ����
SULVEDVEHORSS� I|U�GHQ�VRP�lU
RJLIW�RFK�������SULVEDVEHORSS
I|U�GHQ�VRP�lU�JLIW�

)|U�GHQ�VRP�lU�EHUlWWLJDG
WLOO� JDUDQWLSHQVLRQ� L� IRUP� DY
lQNHSHQVLRQ� HQOLJW� �� �� �
GHQQD�ODJ�VNDOO�IUnQ�GHW�IUDP�
UlNQDGH� EHORSSHW� HQOLJW� ���
DYUlNQDV������SULVEDVEHORSS�

0LQVNQLQJ�DY�ERVWDGVWLOOlJJ

��E��
%RVWDGVWLOOlJJHW� PLQVNDV

PHG�VH[WLR�SURFHQW�DY�SHQVLR�
QlUHQV� IUDPUlNQDGH� UHGXFH�
ULQJVLQNRPVW� HQOLJW� �±��D���
WLOO�GHQ�GHO�GHQ�LQWH�|YHUVWLJHU
HWW�SULVEDVEHORSS�HQOLJW���NDS�
���� ODJHQ� ����������� RP�DOO�
PlQ� I|UVlNULQJ�� 7LOO� GHQ� GHO
UHGXFHULQJVLQNRPVWHQ� |YHU�
VWLJHU� VnGDQW� EHORSS� PLQVNDV
ERVWDGVWLOOOlJJHW� PHG� IHPWLR
SURFHQW�DY�LQNRPVWHQ�

%RVWDGVWLOOlJJHW� EHWDODV� XW
PnQDGVYLV��EHORSSHW�DYUXQGDV
WLOO� QlUPDVWH� NURQWDO� VRP� lU
GHOEDUW�PHG�WROY�

%RVWDGVWLOOlJJ� XQGHUVWL�
JDQGH� WMXJRIHP� NURQRU� SHU
PnQDG� EHWDODV� LQWH� XW�� ,QJnU
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VlUVNLOW� ERVWDGVWLOOlJJ� L� XW�
EHWDOQLQJHQ�VNHU�GRFN�XWEHWDO�
QLQJ�DY�ERVWDGVWLOOlJJ�RDYVHWW
EHORSS�

%HUlNQLQJ�DY�VlUVNLOW�ERVWDGVWLOOlJJ

����

5lWWHQ� WLOO� VlUVNLOW�ERVWDGV�
WLOOlJJ� SU|YDV� XWDQ� DQV|NDQ�
6lUVNLOW� ERVWDGVWLOOlJJ� OlPQDV
PHG� VNLOOQDGVEHORSSHW�� RP
GHQ� SHQVLRQVEHUlWWLJDGHV� LQ�
NRPVWHU� HIWHU� DYGUDJ� I|U� VNl�
OLJ�ERVWDGVNRVWQDG�XQGHUVWLJHU
HQ� VNlOLJ� OHYQDGVQLYn�� DOOW
UlNQDW�SHU�PnQDG�

9LG� WLOOlPSQLQJ� DY� I|UVWD
VW\FNHW� EHDNWDV� I|OMDQGH� LQ�
NRPVWHU��QlPOLJHQ

��� IRONSHQVLRQ� HQOLJW� ODJHQ
�����������RP�DOOPlQ�I|UVlN�
ULQJ�� GRFN� LQWH� KDQGLNDSSHU�
VlWWQLQJ�

��� SHQVLRQVWLOOVNRWW� HQOLJW
ODJHQ� ����������� RP� SHQ�
VLRQVWLOOVNRWW�RFK�WLOOOlJJVSHQ�
VLRQ� HQOLJW� ODJHQ� RP� DOOPlQ
I|UVlNULQJ� WLOO� GHQ� GHO� SHQ�
VLRQHQ� I|UDQOHGHU� PLQVNQLQJ
DY� SHQVLRQVWLOOVNRWW�� GHW� VDP�
PDQODJGD�EHORSSHW�GRFN�PLQ�
VNDW� PHG� ��� SURFHQW� DY� EDV�
EHORSSHW�QlU�IUnJD�lU�RP�I|U�
WLGVSHQVLRQ�

��� VlUVNLOW� SHQVLRQVWLOOlJJ
HQOLJW� ODJHQ� ����������� RP
VlUVNLOW� SHQVLRQVWLOOOlJJ� WLOO
IRONSHQVLRQ� I|U� OnQJYDULJ
YnUG� DY� VMXNW� HOOHU� KDQGLNDS�
SDW�EDUQ�

5lWWHQ� WLOO� VlUVNLOW�ERVWDGV�
WLOOlJJ� SU|YDV� XWDQ� DQV|NDQ�
6lUVNLOW� ERVWDGVWLOOlJJ� OlPQDV
PHG� VNLOOQDGVEHORSSHW�� RP
SHQVLRQlUHQV�nUVLQNRPVW�HIWHU
DYGUDJ�I|U�VNlOLJ�ERVWDGVNRVW�
QDG� ERVWDGVNRVWQDG� XQGHUVWL�
JHU�HQ�VNlOLJ�OHYQDGVQLYn��DOOW
UlNQDW�SHU�PnQDG�

9LG� WLOOlPSQLQJ� DY� I|UVWD
VW\FNHW� EHUlNQDV� SHQVLRQl�
UHQV� nUVLQNRPVW� HQOLJW� YDG
VRP� DQJHV� L� �� �� GHQQD� ODJ�
)UnQ� GHQ� IUDPUlNQDGH� nUVLQ�
NRPVWHQ� J|UV� DYGUDJ� I|U� EH�
UlNQDG� NRPPXQDO� LQNRPVW�
VNDWW� RFK� VNDWW� Sn� NDSLWDO�
LQNRPVWHU�

,� IUnJD� RP� PDNDU� VNDOO
nUVLQNRPVWHQ� I|U� HQYDU� DY
GHP� EHUlNQDV� XWJ|UD� KlOIWHQ
DY� GHUDV� VDPPDQODJGD� nUV�
LQNRPVW�

9LG� EHUlNQLQJ� DY� VNlOLJ
ERVWDGVNRVWQDG� HQOLJW� I|UVWD
VW\FNHW� EHDNWDV� HQ� ERVWDGV�
NRVWQDG�VRP�XSSJnU�WLOO�K|JVW
������NURQRU��YDUHIWHU�GHQ�GHO
VRP� WlFNV� DY� ERVWDGVWLOOlJJ
HQOLJW�GHQQD�ODJ�IUnQUlNQDV�

��6HQDVWH�O\GHOVH����������
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��� ERVWDGVWLOOlJJ� HQOLJW
GHQQD�ODJ�

���� KlOIWHQ� DY� GHQ� LQNRPVW
VRP� PHGUlNQDV� YLG� EHVWlP�
PDQGH� DY� nUVLQNRPVW� HQOLJW
����

(Q� VNlOLJ� OHYQDGVQLYn� HQ�
OLJW� I|UVWD� VW\FNHW� VNDOO� DOOWLG
DQVHV�XWJ|UD�OlJVW������JnQJHU
EDVEHORSSHW� I|U� GHQ� VRP� lU
RJLIW� RFK� OlJVW� ����� JnQJHU
EDVEHORSSHW� I|U� GHQ� VRP� lU
JLIW�

,QNRPVWHUQD� HQOLJW� DQGUD
VW\FNHW���RFK���VNDOO�VDPPDQ�
ODJGD� DOOWLG� DQVHV� XWJ|UD
OlJVW� ������ JnQJHU� EDVEH�
ORSSHW� I|U� GHQ� VRP� lU� RJLIW
RFK� OlJVW� ����� JnQJHU� EDVEH�
ORSSHW�I|U�GHQ�VRP�lU�JLIW�

6RP�VNlOLJ�ERVWDGVNRVWQDG
HQOLJW� I|UVWD� VW\FNHW� VNDOO� DQ�
VHV� HQ� ERVWDGVNRVWQDG� VRP
XSSJnU�WLOO�K|JVW�������NURQRU�

(Q� VNlOLJ� OHYQDGVQLYn
HQOLJW� I|UVWD� VW\FNHW� VNDOO
DQVHV� XWJ|UD� ����� JnQJHU
SULVEDVEHORSSHW� I|U� GHQ� VRP
lU�RJLIW�RFK������JnQJHU�SULV�
EDVEHORSSHW� I|U� GHQ� VRP� lU
JLIW�

bQGUDGH�I|UKnOODQGHQ

���
'HQ�VRP�XSSElU�ERVWDGVWLOOlJJ�HQOLJW�GHQQD�ODJ�lU�VN\OGLJ�DWW

XWDQ�RVNlOLJW�GU|MVPnO�DQPlOD�WLOO�GHQ�DOOPlQQD�I|UVlNULQJVNDVVD
LQRP�YDUV�YHUNVDPKHWVRPUnGH�KDQ�lU�IRONERNI|UG

���RP�KDQV�HOOHU�KDQV�PDNDV�HNRQRPLVND�I|UKnOODQGHQ�YlVHQW�
OLJW�I|UElWWUDWV�

��� RP� KDQ� E\WHU� ERVWDG� HOOHU� RP� KDQV� ERHQGHI|UKnOODQGH
lQGUDV��HOOHU

���RP�KDQ�LQJnU�lNWHQVNDS�HOOHU�XSSO|VHU�VLWW�lNWHQVNDS�
8SSJLIWVVN\OGLJKHWHQ�nOLJJHU�L�VWlOOHW
���I|UP\QGDUHQ��RP�GHQ�ELGUDJVEHUlWWLJDGH�lU�RP\QGLJ�
���JRGH�PDQQHQ�HOOHU�I|UYDOWDUHQ�HQOLJW�I|UlOGUDEDONHQ��RP�GHQ

ELGUDJVEHUlWWLJDGH� KDU� HQ� VnGDQ� RFK� RP� VN\OGLJKHWHQ� NDQ� DQVHV
LQJn�L�GHQQHV�XSSGUDJ��HOOHU

���GHQ�P\QGLJKHW�HOOHU�SHUVRQ�VRP�WDU�HPRW�ERVWDGVWLOOlJJHW� L
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VWlOOHW� I|U�GHQ�ELGUDJVEHUlWWLJDGH��GHQQHV� I|UP\QGDUH�� JRGH�PDQ
HOOHU�I|UYDOWDUH�

�����

%RVWDGVWLOOlJJ� VNDOO� RPSU|YDV� QlU� QnJRW� I|UKnOODQGH� VRP� EH�
VWlPPHU�WLOOlJJHWV�VWRUOHN�KDU�lQGUDWV�

%RVWDGVWLOOlJJ� InU� UlNQDV
RP�XWDQ�I|UHJnHQGH�XQGHUUlW�
WHOVH� L� GH� IDOO� GHQ�GHO�DY�nUV�
LQNRPVWHQ� lQGUDV� VRP� XWJ|UV
DY� IRONSHQVLRQ�� SHQVLRQVWLOO�
VNRWW��WLOOlJJVSHQVLRQ��SHQVLRQ
HQOLJW� XWOlQGVN� ODJVWLIWQLQJ�
DYWDOVSHQVLRQ� HOOHU� PRWVYDU�
DQGH�HUVlWWQLQJ� VRP� I|OMHU�DY
NROOHNWLYDYWDO�� GHOSHQVLRQ
HOOHU� DUEHWVVNDGHHUVlWWQLQJ
HOOHU�PRWVYDUDQGH�HUVlWWQLQJ�

%RVWDGVWLOOlJJ� InU� lYHQ
UlNQDV� RP� XWDQ� I|UHJnHQGH
XQGHUUlWWHOVH� QlU� K\UD� I|U
K\UHVOlJHQKHW� HOOHU� DYJLIW� I|U
ERVWDGVUlWWVOlJHQKHW� lQGUDV�
RP� GHQ� ELGUDJVEHUlWWLJDGH
KDU�PHGJHWW�GHW�

2P� GHW� lU� XSSHQEDUW� DWW
SHQVLRQlUHQ� Sn� JUXQG� DY� LQ�
NRPVW��HOOHU��I|UP|JHQKHWVI|U�
KnOODQGHQ� HOOHU� QnJRW� DQQDW
I|UKnOODQGH� LQWH� EHK|YHU� GHW
ERVWDGVWLOOlJJ�VRP�NDQ�EHUlN�
QDV� HQOLJW� GHQQD� ODJ�� InU� I|U�
VlNULQJVNDVVDQ� HIWHU� VlUVNLOG
XWUHGQLQJ� DYVOn� HQ� DQV|NDQ�
GUD�LQ�HOOHU�VlWWD�QHG�ERVWDGV�
WLOOlJJHW�

(Q� lQGULQJ� DY� ERVWDGVWLOOlJJHW� VNDOO� JlOOD� IUnQ� RFK� PHG
PnQDGHQ� HIWHU� GHQ� PnQDG� YDUXQGHU� DQOHGQLQJ� WLOO� lQGULQJ� XSS�
NRPPLW��(Q�lQGULQJ�DY�ERVWDGVWLOOlJJHW�VNDOO�GRFN�JlOOD�IUnQ�RFK
PHG�GHQ�PnQDG�XQGHU�YLONHQ�GH�I|UKnOODQGHQ�KDU�XSSNRPPLW�VRP
I|UDQOHGHU�lQGULQJHQ��RP�I|UKnOODQGHQD�DYVHU�KHOD�GHQ�PnQDGHQ�

9LG�XWEHWDOQLQJ� DY� ERVWDGVWLOOlJJ� I|U� I|UIOXWHQ� WLG� WLOO� SHQVLR�
QlU�� YDUV�PDNH� XSSEXULW� ERVWDGVWLOOlJJ� I|U� VDPPD� WLG�� VNDOO� ER�
VWDGVWLOOlJJHW� PLQVNDV� Sn� VnGDQW� VlWW� DWW� GHW� VDPPDQODJGD� EH�
ORSSHW�XQGHU�GHQQD�WLG�PRWVYDUDU�GH�ERVWDGVWLOOlJJ�VRP�VNXOOH�KD
OlPQDWV�RP�EHVOXW�RP�EnGD�HUVlWWQLQJDUQD�I|UHOHJDW�VDPWLGLJW�

$QV|NDQ�P�P�

����
)UnJRU�RP�ERVWDGVWLOOlJJ�HQOLJW�GHQQD�ODJ�KDQGKDV�DY�5LNVI|U�

���6HQDVWH�O\GHOVH�����������
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VlNULQJVYHUNHW�RFK�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�

����
$QV|NDQ� RP� ERVWDGVWLOOlJJ� J|UV� VNULIWOLJHQ� KRV� I|UVlNULQJV�

NDVVDQ��$QV|NDQ�VNDOO�LQQHKnOOD�Q|GYlQGLJD�XSSO\VQLQJDU�I|U�EH�
G|PDQGH�DY�GHQ�V|NDQGHV� UlWW� VDPW�HQ�DY�GHQ�V|NDQGH�RFK��RP
KDQ�lU�JLIW��KDQV�PDND�XQGHUVNULYHQ�I|UNODULQJ�Sn�KHGHU�RFK�VDP�
YHWH� DWW� OlPQDGH� XSSO\VQLQJDU� VWlPPHU� |YHUHQV�PHG� VDQQLQJHQ�
)|U�HQ�V|NDQGH�VRP�lU�RP\QGLJ�HOOHU�KDU�JRG�PDQ�HOOHU�I|UYDOWDUH
HQOLJW� I|UlOGUDEDONHQ� VNDOO� I|UNODULQJHQ� DYJHV� DY� I|UP\QGDUHQ
HOOHU��RP�GHW�NDQ�DQVHV�I|OMD�DY�XSSGUDJHW��DY�JRGH�PDQQHQ�HOOHU
I|UYDOWDUHQ�

%RVWDGVWLOOlJJHW� OlPQDV
IUnQ� RFK� PHG� GHQ� PnQDG� Gn
UlWW�WLOO�I|UPnQHQ�LQWUlWW��GRFN
WLGLJDVW� WUH�PnQDGHU� I|UH� DQ�
V|NQLQJVPnQDGHQ�

%RVWDGVWLOOlJJHW� EHVWlPV
I|U� SHULRGHQ� PDUV±IHEUXDUL
PnQDG�� ,QWUlGHU� UlWW� WLOO
ERVWDGVWLOOlJJ� YLG� DQQDQ
WLGSXQNW�EHVWlPV�WLOOlJJHW�IUnQ
RFK�PHG�GHQ�PnQDG�Gn�UlWWHQ
WLOO� I|UPnQHQ� LQWUlWW�� 7LOOlJJ
InU� LQWH� EHVWlPPDV� I|U� OlQJUH
WLG� WLOOEDND� lQ� DQV|NQLQJV�
PnQDGHQ�

���D��
bU�DQV|NDQ�Vn�RIXOOVWlQGLJ

DWW� GHQ� LQWH� NDQ� OlJJDV� WLOO
JUXQG� I|U� SU|YQLQJ� DY� ER�
VWDGVWLOOlJJHW�� InU� I|UVlN�
ULQJVNDVVDQ� I|UHOlJJD� GHQ
V|NDQGH� DWW� LQRP� YLVV� WLG
DYKMlOSD� EULVWHQ� YLG� SnI|OMG
DWW� DQV|NQLQJHQ� DQQDUV� LQWH
WDV� XSS� WLOO� SU|YQLQJ�� (WW
VnGDQW� I|UHOlJJDQGH� InU� GHO�
JHV�� )|OMV� LQWH� I|UHOlJJDQGHW
InU�DQV|NDQ�DYYLVDV�
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����
%DQNDNWLHERODJ�� VSDUEDQ�

NHU�RFK�DQGUD�SHQQLQJI|UYDOW�
DQGHLQUlWWQLQJDU� VNDOO� Sn� EH�
JlUDQ� OlPQD� GRPVWRO�� 5LNV�
I|UVlNULQJVYHUNHW� HOOHU� GHQ
DOOPlQQD� I|UVlNULQJVNDVVDQ
XSSJLIW� I|U� QDPQJLYHQ� SHU�
VRQU|UDQGH� I|UKnOODQGHQ� VRP
lU� DY� EHW\GHOVH� I|U� WLOOlPS�
QLQJHQ�DY�GHQQD�ODJ�

%DQN�RFK�DQGUD�SHQQLQJLQ�
UlWWQLQJDU� VNDOO� Sn� EHJlUDQ
OlPQD� GRPVWRO�� 5LNVI|UVlN�
ULQJVYHUNHW�HOOHU�GHQ�DOOPlQQD
I|UVlNULQJVNDVVDQ� XSSJLIW� I|U
QDPQJLYHQ� SHUVRQ� U|UDQGH
I|UKnOODQGHQ� VRP� lU� DY� EHW\�
GHOVH� I|U� WLOOlPSQLQJHQ� DY
GHQQD�ODJ�

3UHOLPLQlUW�ERVWDGVWLOOlJJ
RFK�VOXWOLJ�DYUlNQLQJ�P�P�

���D��
3UHOLPLQlUW� ERVWDGVWLOOlJJ

EHVWlPV� L� GH� IDOO� SHQVLRQlUHQ
XW|YHU�SHQVLRQVI|UPnQ��HQOLJW
����GHQQD� ODJ�� OLYUlQWD�HQOLJW
ODJ� HOOHU� VlUVNLOG� I|URUGQLQJ
HOOHU� HQOLJW� UHJHULQJHQV� I|U�
RUGQDQGH��WMlQVWHSHQVLRQ�HOOHU
PRWVYDUDQGH� HUVlWWQLQJ� VRP
I|OMHU� DY� NROOHNWLYDYWDO�� YLG
GHQ� WLGSXQNW� IUnQ� YLONHQ� ER�
VWDGVWLOOlJJ� VNDOO� XWJHV�� KDU
DQQDQ� LQNRPVW� DY� WMlQVW� RFK
QlULQJVYHUNVDPKHW� VRP� |YHU�
VWLJHU��������NURQRU�HOOHU�I|U�
P|JHQKHW� VRP� DYVHV� L� �� G� �
GHQQD� ODJ� VRP� |YHUVWLJHU
��������NURQRU�

3UHOLPLQlUW� ERVWDGVWLOOlJJ
EHVWlPV� I|U� ERVWDGVWLOOlJJV�
EHUlWWLJDGH� PDNDU� lYHQ� RP
HQGDVW�HQ�DY�PDNDUQD�KDU�LQ�
NRPVWHU� VRP� DQJHV� L� I|UVWD
VW\FNHW�

3HQVLRQlUHQ� RFK� ERVWDGV�
WLOOlJJVEHUlWWLJDG� PDNH� KDU
GRFN�XQGHU�GHW�I|UVWD�ELGUDJV�
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nUHW� DOOWLG� UlWW� DWW� In� ER�
VWDGVWLOOlJJ�Sn�JUXQGYDO�DY�HQ
IDVWVWlOOG� nUVLQNRPVW�� RP� UlW�
WHQ�I|U�YDU�RFK�HQ�DY�GHP�RP�
IDWWDU� HQGDVW� HQ� GHO� DY� EL�
GUDJVnUHW�

���E��
3UHOLPLQlUW� ERVWDGVWLOOlJJ

�EHUlNQDV� HIWHU� HQ� XSSVNDWWDG
nUVLQNRPVW� RFK� VNDOO� Vn� QlUD
VRP� P|MOLJW� PRWVYDUD� GHW
ERVWDGVWLOOlJJ� VRP� NDQ� DQWDV
NRPPD� DWW� EHVWlPPDV� YLG
VOXWOLJ�DYUlNQLQJ�HQOLJW�GHQQD
ODJ�� )|U� SHQVLRQlU� VRP� KDU
LQNRPVW�DY�QlULQJVYHUNVDPKHW
VNDOO� GHQQD� LQNRPVW� DQWDV
YDUD�PLQVW� OLND�K|J�VRP� IDVW�
VWlOOWV� YLG� VHQDVWH� WD[HULQJV�
EHVOXWHW�� RP� LQWH� SHQVLRQlUHQ
YLVDU� VlUVNLOGD� VNlO� I|U� DWW
LQNRPVWHQ�VNDOO�XSSVNDWWDV�WLOO
OlJUH�EHORSS�

$YUlNQLQJVEHVOXW� IDWWDV� HI�
WHU�GHQ�WLGSXQNW�Gn�WD[HULQJV�
EHVOXWHW�HQOLJW���NDS������WD[H�
ULQJVODJHQ� ����������� VHQDVW
VNDOO�KD�PHGGHODWV�

���F��
%HVWlPV� YLG� VOXWOLJ� DYUlN�

QLQJ�ERVWDGVWLOOlJJHW� WLOO�K|J�
UH� EHORSS� lQ� YDG� VRP� I|U
ELGUDJVnU� EHWDODWV� XW� L� SUHOL�
PLQlUW� WLOOlJJ�� VNDOO� VNLOOQD�
GHQ� EHWDODV� XW�� %HVWlPV� YLG�
VOXWOLJ� DYUlNQLQJ� ERVWDGVWLOO�
OlJJHW�WLOO�OlJUH�EHORSS�lQ�YDG
VRP�I|U�ELGUDJVnUHW�KDU�EHWD�
ODWV� XW� L� SUHOLPLQlUW� WLOOlJJ�
VNDOO�VNLOOQDGHQ�EHWDODV�WLOOED�
ND�
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%HORSS� XQGHU� ���� NURQRU
VNDOO�LQWH�EHWDODV�XW�HOOHU�EHWD�
ODV�WLOOEDND�

3n� EHORSS� VRP� VNDOO� EHWD�
ODV� XW� HOOHU� EHWDODV� WLOOEDND
HQOLJW� I|UVWD� VW\FNHW� VNDOO� DY�
JLIW�RFK�UlQWD�EHWDODV� L�HQOLJ�
KHW� PHG� GH� I|UHVNULIWHU� VRP
PHGGHODV� DY� UHJHULQJHQ� HOOHU
HIWHU� UHJHULQJHQV� EHP\QGL�
JDQGH� DY� 5LNVI|UVlNULQJVYHU�
NHW�

6NDOO� SHQVLRQlUHQ� EHWDOD
WLOOEDND� EHORSS� HQOLJW� I|UVWD
VW\FNHW� InU� I|UVlNULQJVNDVVDQ
YLG� VHQDUH�XWEHWDOQLQJ�DY�ER�
VWDGVWLOOlJJ� HOOHU� DQQDQ� HU�
VlWWQLQJ� VRP� EHWDODV� XW� DY
I|UVlNULQJVNDVVDQ� LQQHKnOOD
HWW� VNlOLJW� EHORSS� L� DYUlNQLQJ
Sn� YDG� VRP� EHWDODWV� XW� I|U
P\FNHW�

���G��
2P� SHQVLRQlUHQV� WD[HULQJ

lQGUDV�HIWHU�GHW�DWW�VOXWOLJ�DY�
UlNQLQJ� EHVWlPWV� RFK� lQG�
ULQJHQ�LQQHElU�DWW�ERVWDGVWLOO�
OlJJHW� VNXOOH� KD� YDULW� K|JUH
HOOHU� OlJUH�� VNDOO� HWW� Q\WW� DY�
UlNQLQJVEHVOXW� EHVWlPPDV�
RP� SHQVLRQlUHQ� EHJlU� GHW
LQRP� HWW� nU� IUnQ� GHW� DWW
EHVOXWHW� RP� WD[HULQJVlQGULQJ
PHGGHODGHV� HOOHU� RP� I|UVlN�
ULQJVNDVVDQ� WDU� XSS� IUnJDQ
LQRP�VDPPD�WLG�

(Q� IUnJD� RP� HWW� Q\WW� DY�
UlNQLQJVEHVOXW� HQOLJW� GHQQD
SDUDJUDI� InU� LQWH� WDV� XSS� VH�
GDQ�PHU�lQ�WYn�nU�KDU�I|UIOXWLW
IUnQ�GHQ�GDJ�GHQ� VOXWOLJD� DY�
UlNQLQJHQ�EHVWlPGHV��RP�LQWH
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WD[HULQJVlQGULQJHQ�PRWVYDUDU
HQ� YlVHQWOLJ� K|MQLQJ� HOOHU
VlQNQLQJ�DY�ERVWDGVWLOOlJJHW�

cWHUEHWDOQLQJ

����
+DU�QnJRQ�JHQRP�RULNWLJD�XSSJLIWHU�HOOHU�JHQRP�XQGHUOnWHQKHW

DWW�IXOOJ|UD�HQ�XSSJLIWV��HOOHU�DQPlOQLQJVVN\OGLJKHW�HOOHU�Sn�DQQDW
VlWW� I|URUVDNDW� DWW� ERVWDGVWLOOlJJ� XWJnWW� REHK|ULJHQ� HOOHU�PHG� I|U
K|JW�EHORSS�� HOOHU� KDU� QnJRQ�Sn� DQQDW� VlWW� REHK|ULJHQ� HOOHU�PHG
I|U�K|JW�EHORSS�XSSEXULW�ERVWDGVWLOOlJJ�RFK�KDU�KDQ�VNlOLJHQ�ERUW
LQVH� GHWWD�� VNDOO� nWHUEHWDOQLQJ� VNH� DY� YDG� VRP� I|U� P\FNHW
XWEHWDODWV��RP�LQWH�L�VlUVNLOW�IDOO�DQOHGQLQJ�I|UHOLJJHU�DWW�KHOW�HOOHU
GHOYLV�HIWHUJH�nWHUEHWDOQLQJVVN\OGLJKHWHQ�

+DU�nWHUEHWDOQLQJVVN\OGLJKHW�nODJWV�QnJRQ�HQOLJW�I|UVWD�VW\FNHW�
InU�YLG�VHQDUH�XWEHWDOQLQJ�DY�ERVWDGVWLOOlJJ�HOOHU�DQQDQ�HUVlWWQLQJ
VRP� EHWDODV� XW� DY� DOOPlQ� I|UVlNULQJVNDVVD� HWW� VNlOLJW� EHORSS
LQQHKnOODV�L�DYUlNQLQJ�Sn�YDG�VRP�EHWDODWV�XW�I|U�P\FNHW�

gYHUNODJDQGH�P�P�

������

%HVWlPPHOVHUQD� L����NDS����������� ODJHQ� �����������RP�DOO�
PlQ�I|UVlNULQJ�RP�RPSU|YQLQJ�RFK�lQGULQJ�DY�I|UVlNULQJVNDVVDV
EHVOXW� VDPW� |YHUNODJDQGH� DY� I|UVlNULQJVNDVVDV� EHVOXW� RFK� GRP�
VWROV� EHVOXW� VNDOO� WLOOlPSDV� L� lUHQGHQ� RP� ERVWDGVWLOOlJJ� HQOLJW
GHQQD�ODJ�

gYULJD�EHVWlPPHOVHU

������

)|OMDQGH� EHVWlPPHOVHU� L� ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ�VNDOO�WLOOlPSDV�Sn�ERVWDGVWLOOlJJ�HQOLJW�GHQQD�ODJ�

���NDS�������RP�XWEHWDOQLQJ�WLOO�DQQDQ�
���NDS������RP�VDPPDQWUlIIDQGH�DY�I|UPnQHU�
���NDS�����RFK�������RP�5LNVI|UVlNULQJVYHUNHWV�WLOOV\Q�
���NDS����D���RP�SURYLVRULVNW�EHVOXW�

���6HQDVWH�O\GHOVH���������
���6HQDVWH�O\GHOVH���������
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���NDS������ WUHGMH� VW\FNHW�RP� LQGUDJQLQJ�HOOHU�QHGVlWWQLQJ�DY
HUVlWWQLQJ��
����NDS������RP�SUHVNULSWLRQ�DY�ELGUDJ��
����NDS������RP�I|UEXG�PRW�XWPlWQLQJ�RFK�RP�|YHUOnWHOVH�DY
HUVlWWQLQJ��
���NDS������IMlUGH�VW\FNHW�RP�XWUHGQLQJVnWJlUGHU�
���NDS������RP�XSSJLIWVVN\OGLJKHW�I|U�VWDWOLJD�RFK�NRPPXQDOD
P\QGLJKHWHU��DUEHWVJLYDUH�P�IO�

BBBBBBBBBBBBBBBB

���'HQQD�ODJ�WUlGHU�L�NUDIW�GHQ���RNWREHU������RFK�WLOOlPSDV�I|UVWD
JnQJHQ�L�IUnJD�RP�EHVOXW�RP�UlWW�WLOO�ERVWDGVWLOOlJJ�VRP�DYVHU�WLG
HIWHU�GHQ����GHFHPEHU������
��� %RVWDGVWLOOlJJ� VRP� OlPQDV� HIWHU� LNUDIWWUlGDQGHW� EHVWlPV� I|U
SHULRGHQ�MDQXDUL�����±IHEUXDUL������
��� )|U� SHQVLRQlU� VRP� YLG� XWJnQJHQ� DY� GHFHPEHU� ����� XSSElU
ERVWDGVWLOOlJJ� RFK� XSSI\OOHU� YLOONRUHQ� I|U� ERVWDGVWLOOlJJ� LQWH
EHUlNQDV� I|U� SULYDWIDVWLJKHW� HOOHU� ERVWDGVUlWW� VRP� DYVHV� L� �� G� �
WUHGMH�VW\FNHW�
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)|UVODJ�WLOO
/DJ�RP�HIWHUOHYDQGHSHQVLRQ

+lULJHQRP� I|UHVNULYV� DWW� �� NDS�� ��� �� L� EHWlQNDQGHWV� �628
����������I|UHVODJQD�ODJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

����
7LOOlJJVSHQVLRQ�L�IRUP�DY�lQNHSHQVLRQ�HQOLJW�����I|UVWD�VW\FNHW

��VDPW�JDUDQWLSHQVLRQ�WLOO�lQNHSHQVLRQ�VNDOO�PLQVNDV�PHG����SUR�
FHQW� DY� GHQ� UHGXFHULQJVLQNRPVW� VRP� UlNQDWV� IUDP� HQOLJW� �±�� H
RFK��±��D����ODJHQ������������RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�

2P� UlWW� I|UHOLJJHU� WLOO� VnYlO� lQNHSHQVLRQ� VRP� ERVWDGVWLOOlJJ
VNDOO�lQNHSHQVLRQHQ�PLQVNDV�I|UVW�HIWHU�PLQVNQLQJ�DY�ERVWDGVWLOO�
OlJJHW�HQOLJW���E���ODJHQ�RP�ERVWDGVWLOOlJJ� WLOO�SHQVLRQlUHU��)|UH
PLQVNQLQJHQ�DY� WLOOlJJVSHQVLRQ�RFK�JDUDQWLSHQVLRQ� WLOO� lQNHSHQ�
VLRQ�VNDOO�GHQ�GHO�DY�UHGXFHULQJVLQNRPVWHQ�VRP�LQWH�DQYlQWV� I|U
PLQVNQLQJ�DY�ERVWDGVWLOOlJJHW�PLQVNDV�PHG�GHOV�SHQVLRQlUHQV�LQ�
NRPVW� IUnQ� VnGDQ� OLYUlQWD� RFK� WMlQVWHSHQVLRQ� VRP� DYVHV� L� �� E� �
ODJHQ� RP�ERVWDGVWLOOlJJ� L� GHVV� O\GHOVH� I|UH� GHQ� �� RNWREHU� �����
GHOV� SHQVLRQlUHQV� LQNRPVW� IUnQ� DQQDQ� SHQVLRQVI|UVlNULQJ� lQ
WMlQVWHSHQVLRQVI|UVlNULQJ�RFK�IUnQ�SHQVLRQVVSDUNRQWR�VRP�DYVHV�L
���NDS������LQNRPVWVNDWWHODJHQ������������

BBBBBBBBBBBBBBBB

'HQQD� ODJ� WUlGHU� L�NUDIW�GHQ���RNWREHU������RFK� WLOOlPSDV� I|UVWD
JnQJHQ� L� IUnJD� RP� EHVOXW� RP� UlWW� WLOO� WLOOlJJVSHQVLRQ� L� IRUP� DY
lQNHSHQVLRQ�RFK�JDUDQWLSHQVLRQ�WLOO�lQNRU�VRP�DYVHU�WLG�HIWHU�GHQ
���GHFHPEHU������
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)|UVODJ�WLOO
/DJ�RP�lQGULQJ�L�ODJHQ������������RP�XSSKlYDQGH�DY
ODJHQ������������RP�KXVWUXWLOOlJJ�L�YLVVD�IDOO�Gn�PDNH
XSSElU�IRONSHQVLRQ

+lULJHQRP�I|UHVNULYV�DWW�SXQNW���L�|YHUJnQJVEHVWlPPHOVHUQD�WLOO
ODJHQ� ����������� RP� XSSKlYDQGH� DY� ODJHQ� ����������� RP
KXVWUXWLOOlJJ�L�YLVVD�IDOO�Gn�PDNH�XSSElU�IRONSHQVLRQ�L�VWlOOHW�I|U
GHVV�O\GHOVH�HQOLJW�QlPQGD�ODJ�VNDOO�KD�I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

���9LG� WLOOlPSQLQJ� DY� ODJHQ� ����������� RP� KXVWUXWLOOlJJ� RFK
NRPPXQDOW� ERVWDGVWLOOlJJ� WLOO� IRONSHQVLRQ� I|U� KXVWUXWLOOlJJ� WLOO
NYLQQD�YDUV�PDNH�XSSElU�nOGHUVSHQVLRQ�VNDOO

D��YDG�VRP�JlOOHU� I|U� IRON�
SHQVLRQ� L� IRUP� DY� nOGHUVSHQ�
VLRQ� HQOLJW� �� �� I|UVWD� VW\FNHW
RFK� �� �� I|UVWD� VW\FNHW� IHPWH
PHQLQJHQ�L�VWlOOHW�JlOOD�nOGHUV�
SHQVLRQ�HQOLJW�ODJHQ�����������
RP� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ� HOOHU� JDUDQWLSHQVLRQ
HQOLJW� ODJHQ� ����������� RP
JDUDQWLSHQVLRQ�

E�� KXVWUXWLOOlJJ� HQOLJW� �� �
DQGUD� VW\FNHW�� I|U� nU� UlNQDW
PRWVYDUD������JnQJHU�SULVEDV�
EHORSSHW� HQOLJW� �� NDS�� �� �
ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ��RP� LQWH� DQQDW� I|O�
MHU�DY�YDG�VRP�I|UHVNULYV�L����
WUHGMH�VW\FNHW�HOOHU�����

D��YDG�VRP�JlOOHU� I|U� IRON�
SHQVLRQ� L� IRUP� DY� nOGHUVSHQ�
VLRQ�HQOLJW�����I|UVWD�VW\FNHW�L
VWlOOHW� JlOOD� nOGHUVSHQVLRQ�HQ�
OLJW� ODJHQ� ����������� RP� LQ�
NRPVWJUXQGDG� nOGHUVSHQVLRQ
HOOHU� JDUDQWLSHQVLRQ� HQOLJW
ODJHQ� ����������� RP� JDUDQWL�
SHQVLRQ�

E�� KXVWUXWLOOlJJ� HQOLJW� �� �
DQGUD� VW\FNHW�� I|U� nU� UlNQDW
PRWVYDUD������JnQJHU�SULVEDV�
EHORSSHW� HQOLJW� �� NDS�� �� �
ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ��RP� LQWH� DQQDW� I|O�
MHU�DY�YDG�VRP�I|UHVNULYV�L����
WUHGMH� VW\FNHW� HOOHU� �� ��� 9LG
WLOOlPSQLQJHQ� DY� �� �� I|UVWD
VW\FNHW� VNDOO� KXVWUXWLOOlJJHW�
PLQVNDV� PHG� VH[WLR� SURFHQW
DY� GHQ� GHO� DY� GHQ� SHQVLRQV�
EHUlWWLJDGHV� EHUlNQDGH� LQ�
NRPVW� HQOLJW� YDG� VRP� DQJHV� L
��G� L� GHQ�PnQ� LQNRPVWHQ� LQWH
|YHUVWLJHU� HWW� SULVEDVEHORSS�
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7LOO� GHQ� GHO� VnGDQ� LQNRPVW
|YHUVWLJHU� GHWWD� EHORSS�PLQV�
NDV�KXVWUXWLOOlJJHW�PHG�IHPWLR
SURFHQW�DY�LQNRPVWHQ�

F�� YDG� VRP� JlOOHU� I|U� IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ
HQOLJW�����WUHGMH�VW\FNHW�L�VWlOOHW�VNDOO�JlOOD�GHQ�DQGHO�DY�RDYNRUWDG
JDUDQWLSHQVLRQ� VRP�PDQQHQ� HQOLJW� �� NDS�� �� �� ODJHQ� ����������
RP�JDUDQWLSHQVLRQ�lU�EHUlWWLJDG�WLOO�HOOHU�VNXOOH�YDUD�EHUlWWLJDG�WLOO
RP�I|UXWVlWWQLQJDUQD�I|U�UlWW�WLOO�JDUDQWLSHQVLRQ�KDGH�I|UHOHJDW�

G��YDG�VRP�JlOOHU� I|U� IRON�
SHQVLRQ� RFK� WLOOlJJVSHQVLRQ
HQOLJW�����I|UVWD�VW\FNHW�DQGUD
PHQLQJHQ� L� VWlOOHW� JlOOD� SHQ�
VLRQ�HQOLJW� ODJHQ�RP�LQNRPVW�
JUXQGDG� nOGHUVSHQVLRQ� RFK
JDUDQWLSHQVLRQ� HQOLJW� ODJHQ
RP�JDUDQWLSHQVLRQ�WLOO�GHQ�GHO
VnGDQ� SHQVLRQ� VDPPDQODJW
LQWH� XSSJnU� WLOO� ���� JnQJHU
SULVEDVEHORSSHW� HQOLJW� �� NDS�
�� �� ODJHQ� RP� DOOPlQ� I|U�
VlNULQJ� HOOHU� GHVVD� SHQVLRQV�
I|UPnQHU� XWJHV� PHG� YLVV
DQGHO�� PRWVYDUDQGH� DQGHO� DY
����JnQJHU�VDPPD�EDVEHORSS�

G�� YLG� EHUlNQLQJ� DY
KXVWUXWLOOlJJ� L� VWlOOHW� I|U� YDG
VRP� DQJHV� VRP� nUVLQNRPVW� L
����JlOOD�YDG�VRP�I|UHVNULYV�L
�±��H����RFK��±��D���� ODJHQ
����������� RP� ERVWDGVWLOOlJJ
WLOO�SHQVLRQlUHU�

H��YDG�VRP�JlOOHU�I|U�WLOOlJJVSHQVLRQ�HQOLJW�����DQGUD�VW\FNHW�L
VWlOOHW� JlOOD� SHQVLRQ� HQOLJW� ODJHQ� RP� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ�HOOHU�JDUDQWLSHQVLRQ�HQOLJW�ODJHQ�RP�JDUDQWLSHQVLRQ��VDPW

I�� YDG� VRP� JlOOHU� I|U� IRONSHQVLRQ� L� IRUP� DY� nOGHUVSHQVLRQ
HQOLJW������L�VWlOOHW�JlOOD�JDUDQWLSHQVLRQ�HQOLJW� ODJHQ�RP�JDUDQWL�
SHQVLRQ�
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)|UVODJ�WLOO
)|URUGQLQJ�RP�lQGULQJ�L�I|URUGQLQJHQ������������PHG
YLVVD�EHP\QGLJDQGHQ�I|U�5LNVI|UVlNULQJVYHUNHW�DWW
PHGGHOD�I|UHVNULIWHU

5HJHULQJHQ� I|UHVNULYHU� DWW� �� RFK� �� ��� I|URUGQLQJHQ� � ����������
PHG� YLVVD� EHP\QGLJDQGHQ� I|U� 5LNVI|UVlNULQJVYHUNHW� VNDOO� KD
I|OMDQGH�O\GHOVH�

1XYDUDQGH�O\GHOVH )|UHVODJHQ�O\GHOVH

1RUPJLYQLQJVEHP\QGLJDQGHQ

���
5LNVI|UVlNULQJVYHUNHW�InU�PHGGHOD�I|UHVNULIWHU
��� RP� I|UVlNULQJVNDVVRUQDV� UHGRYLVQLQJ�� HIWHU� VDPUnG� PHG

(NRQRPLVW\UQLQJVYHUNHW�
���RP�I|UVlNULQJVNDVVRUQDV�VN\OGLJKHW�DWW�WLOO�5LNVI|UVlNULQJV�

YHUNHW� OlPQD� GH� XSSJLIWHU� VRP� EHK|YV� I|U� YHUNHWV� WLOOV\Q� |YHU
I|UVlNULQJVNDVVRUQD�

��� RP� VN\OGLJKHW� I|U� GHQ� VRP�lU� I|UVlNUDG� HOOHU� VRP� L� |YULJW
KDU�UlWW� WLOO�HUVlWWQLQJ�HQOLJW� ODJHQ������������RP�DOOPlQ�I|UVlN�
ULQJ�DWW�OlPQD�GH�XSSJLIWHU�VRP�lU�DY�EHW\GHOVH�I|U�WLOOlPSQLQJHQ
DY�ODJHQ�

���RP�DWW�XSSJLIWHU�RP�VMXNGRPVIDOO�HQOLJW������DQGUD�VW\FNHW
ODJHQ�������������RP�VMXNO|Q�VNDOO�OlPQDV�WLOO�GHQ�DOOPlQQD�I|U�
VlNULQJVNDVVDQ�VDPW�DWW�XSSJLIWHUQD� InU� OlPQDV�JHQRP�DXWRPDWL�
VHUDG�EHKDQGOLQJ�

5LNVI|UVlNULQJVYHUNHW�InU�IDVWVWlOOD�GH�SURFHQWVDWVHU�VRP�VNDOO
WLOOlPSDV�YLG�EHUlNQLQJ�DY�VMXNI|UVlNULQJVDYJLIW�RFK�DUEHWVPDUN�
QDGVDYJLIW� I|U� VM|PlQ� HQOLJW� �� NDS�� �� �� DQGUD� VW\FNHW� ODJHQ
�����������RP�VRFLDODYJLIWHU�

5LNVI|UVlNULQJVYHUNHW� InU� IDVWVWlOOD�GHQ�SURFHQWVDWV� VRP�VMXN�
I|UVlNULQJVDYJLIWHQ�HQOLJW���NDS������ODJHQ�RP�VRFLDODYJLIWHU�VNDOO
XSSJn� WLOO� QlU� VMXNSHQQLQJI|UVlNULQJHQ�� HQOLJW���NDS�� ��� �� ODJHQ
RP�DOOPlQ�I|UVlNULQJ��JlOOHU�PHG�NDUHQVWLG�

5LNVI|UVlNULQJVYHUNHW� InU
IDVWVWlOOD�DYJLIW�RFK�UlQWD�HQ�
OLJW����F���WUHGMH�VW\FNHW�ODJHQ
RP� ERVWDGVWLOOlJJ� WLOO� SHQVLR�
QlUHU� Sn� EHORSS� VRP� EHWDODV
XW� HOOHU� WLOOEDND� YLG� VOXWOLJW
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DYUlNQLQJ�DY�ERVWDGVWLOOlJJHW�

���
5LNVI|UVlNULQJVYHUNHW� InU� PHGGHOD� GH� \WWHUOLJDUH� I|UHVNULIWHU

VRP�EHK|YV�I|U�YHUNVWlOOLJKHW�DY
���ODJHQ������������RP�DOOPlQ�I|UVlNULQJ�QlU�GHW�JlOOHU���NDS��

�����NDS������NDS����������NDS�������RFK�������VDPW����NDS��
��� ODJHQ�������������RP�HUVlWWQLQJ�RFK� OHGLJKHW� I|U�QlUVWnHQ�

GHYnUG�
���ODJHQ������������RP�HUVlWWQLQJ�WLOO�VPLWWElUDUH�
���ODJHQ������������RP�DYJLIWVIULD�VMXNYnUGVI|UPnQHU�P�P��I|U

YLVVD�KLYVPLWWDGH�
��� ODJHQ� ����������� RP

ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU
L�IUnJD�RP

±�DQV|NQLQJVI|UIDUDQGHW�
±� EHUlNQLQJ� DY� ERVWDGV�

NRVWQDG�
±�EHUlNQLQJ�DY�nUVLQNRPVW�
±� EHUlNQLQJ� DY� I|UP|JHQ�

KHW�VDPW�DYNDVWQLQJ�GlUDY�
±�lQGUDG�ERNI|ULQJ�
±� XWEHWDOQLQJ� DY� ERVWDGV�

WLOOlJJ�

��� ODJHQ� ����������� RP
ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU
L�IUnJD�RP

±�DQV|NQLQJVI|UIDUDQGHW�
±� EHUlNQLQJ� DY� ERVWDGV�

NRVWQDG�
±�EHUlNQLQJ�DY�nUVLQNRPVW�
±� EHUlNQLQJ� DY� I|UP|JHQ�

KHW�VDPW�DYNDVWQLQJ�GlUDY�
±�lQGUDG�ERNI|ULQJ�
±� XWEHWDOQLQJ� DY� ERVWDGV�

WLOOlJJ�
±�DQPlOQLQJVVN\OGLJKHW�
±�nWHUEHWDOQLQJ�DY�ELGUDJ�

��� ODJHQ� ����������� RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� PHG
XQGDQWDJ�I|U��±���NDS��RFK����NDS���������RFK�ODJHQ�����������
RP� LQI|UDQGH� DY� ODJHQ� ����������� RP� LQNRPVWJUXQGDG� nOGHUV�
SHQVLRQ� PHG� XQGDQWDJ� I|U� ��� �� RFK� ������ ���� 5LNVI|UVlN�
ULQJVYHUNHW� InU� GRFN�PHGGHOD� I|UHVNULIWHU� RP� GHW� lU� NODUW� DWW� GH
LQWH� DYVHU� NDSLWDOI|UYDOWQLQJ� HOOHU� I|UVlNULQJVWHNQLVN� YHUNVDPKHW
RFK� RP� GHW� EHK|YV� I|U� DWW� XSSQn� OLNIRUPLJ� WLOOlPSQLQJ� DY� EH�
VWlPPHOVHQ� RP� LQNRPVW� SHQVLRQ� RFK� SUHPLHSHQVLRQ�� 5LNVI|U�
VlNULQJVYHUNHW� VNDOO� VDPUnGD� PHG� 3UHPLHSHQVLRQVP\QGLJKHWHQ
RP�I|UHVNULIWHUQD�U|U�SUHPLHSHQVLRQ�

BBBBBBBBBBBBBBBB

'HQQD�I|URUGQLQJ�WUlGHU�L�NUDIW�GHQ���MDQXDUL������
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RPIDWWQLQJ

���� %RVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73�

%RVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73��LQI|UGHV�nU������RFK�HUVDWWH
Gn� GHW� NRPPXQDOD� ERVWDGVWLOOlJJHW� �.%7���%nGH�%73� RFK�.%7
KDU�L�KXYXGVDN�OLNDUWDGH�UHJOHU�I|U�LQNRPVWSU|YQLQJHQV�NRQVWUXN�
WLRQ� RFK� EHUlNQLQJ� DY� ERVWDGVNRVWQDGHQ�� 'HQ� VWRUD� VNLOOQDGHQ
PHOODQ�%73�RFK�.%7�lU�UHJOHUQD�I|U�KXU�VWRU�GHO�DY�ERVWDGVNRVW�
QDGHQ�VRP�VND�HUVlWWDV�DY�ERVWDGVWLOOlJJHW��,�%73�lU�UHJOHUQD�OLND
I|U� KHOD� ODQGHW�� PHGDQ� NRPPXQHUQD� VMlOYD� EHVOXWDGH� RP�.%7�
V\VWHPHWV� HUVlWWQLQJVQLYnHU�� 6WDWVELGUDJVUHJOHUQD� KDGH� GRFN� HQ
VW\UDQGH�LQYHUNDQ�Sn�NRPPXQHUQDV�UHJOHU�

'H� QXYDUDQGH� EHVWlPPHOVHUQD� I|U� %73� nWHUILQQV� L� ODJHQ
����������� RP� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU�� 5LNVI|UVlNULQJV�
YHUNHWV� I|UHVNULIWHU� �5))6� ��������� RP� LQNRPVWEHUlNQLQJ�
�5))6� �������� RP� EHUlNQLQJ� DY� ERVWDGVNRVWQDG� RFK� �5))6
���������RP�XSSVNDWWQLQJ�DY�NRVWQDGHU�I|U�HQ�ERVWDGV�XSSYlUP�
QLQJ��KXVKnOOVHO�RFK�|YULJW�GULIW�YLG�EHUlNQLQJ�DY�ERVWDGVNRVWQDG
I|U� nU�������5)9�KDU� RFNVn� XWIlUGDW�$OOPlQQD� UnG� ��������� RP
%73�

������ %HUlWWLJDGH�WLOO�VW|GHW

%RVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�NDQ�XWJHV�RP�GHQ�V|NDQGH�XSSElU
QnJRQ�DY�I|OMDQGH�SHQVLRQVI|UPnQHU�

− nOGHUVSHQVLRQ�IU�R�P�����nUV�nOGHU
− I|UWLGVSHQVLRQ�VMXNELGUDJ
− RPVWlOOQLQJVSHQVLRQ
− I|UOlQJG�RPVWlOOQLQJVSHQVLRQ
− VlUVNLOG�HIWHUOHYDQGHSHQVLRQ
− KXVWUXWLOOlJJ



������1XYDUDQGH�ERVWDGVVW|G�±�UHJOHU�RFK�RPIDWWQLQJ� 628��������

− lQNHSHQVLRQ�HQOLJW�|YHUJnQJVEHVWlPPHOVHU
− SHQVLRQ� HQOLJW� ODJVWLIWQLQJHQ� L� HQ� VWDW� VRP� LQJnU� L� (8� HOOHU

((6�

%73� XWJHV� EDUD� WLOO� GHQ� VRP� lU� ERVDWW� L� 6YHULJH� RFK� NDQ� HQGDVW
DYVH�ERVWDG�L�6YHULJH�

)|U� YLVVD� JUXSSHU� NDQ� IRONSHQVLRQ�� SHQVLRQVWLOOVNRWW� RFK
WLOOlJJVSHQVLRQ� XWJHV� PHG� UHGXFHUDGH� EHORSS�� 'HW� JlOOHU� H[HP�
SHOYLV�SHQVLRQlUHU�VRP�KDU�JMRUW�I|UWLGD�XWWDJ��I|UVXPPDW�DYJLIWV�
EHWDOQLQJ�WLOO�WLOOlJJVSHQVLRQVV\VWHPHW�HOOHU�VRP�KDU�HQ�NYRWGHOV�
EHUlNQDG� IRONSHQVLRQ� HIWHUVRP� SHQVLRQlUHQ� LQWH� YDULW� ERVDWW� L
6YHULJH�L����nU�HOOHU�WLOOJRGRUlNQDWV�$73�SRlQJ�I|U����nU��,�GHVVD
IDOO�XWJHV�GRFN�%73�XWDQ�KlQV\QVWDJDQGH�WLOO�GHW�UHGXFHUDGH�SHQ�
VLRQVEHORSSHW��$QGUD�UHJOHU�JlOOHU�I|U�6%73�

%73�XWJHV� IUnQ�nU������PHG����SURFHQW� DY�ERVWDGVNRVWQDGHQ
SHU�PnQDG�PHOODQ�����NU�RFK�������NU��*UlQVHQ�I|U�ERVWDGVNRVW�
QDGHQ�lU�GHQVDPPD�I|U�HQVDPERHQGH�RFK�WYn�PDNDU��8QGHU�nUHQ
����±�����YDU�HUVlWWQLQJVJUDGHQ����SURFHQW�� HIWHU�DWW� nUHQ�GHVV�
I|ULQQDQ�KD�YDULHUDW�PHOODQ����RFK����SURFHQW��)|U�ERHQGH�L�VlU�
VNLOG�ERHQGHIRUP� �EO�D�� VMXNKHP�� nOGHUGRPVKHP�� VHUYLFHKXV�RFK
JUXSSERHQGH��NDQ�%73�XWJHV� I|U� HQ��RFK� WYnElGGVUXP�PHQ� LQWH
I|U� IOHUElGGVUXP�� )|U� ERHQGH� L� WYnElGGVUXP� L� VlUVNLOG� ERHQGH�
IRUP� lU�%73� EHJUlQVDW� WLOO� ��� SURFHQW� DY� ERVWDGVNRVWQDGHQ� XSS
WLOO�K|JVW�������NU�PnQ�

)UnQ�GHQ�PD[LPDOD�ERVWDGVNRVWQDGHQ�VRP�NDQ�JH�UlWW�WLOO�%73
J|UV� DYGUDJ� I|U� GHQ� VRP� KDU� LQNRPVWHU� XW|YHU� IRONSHQVLRQ� RFK
SHQVLRQVWLOOVNRWW��$YGUDJ�J|UV�PHG����SURFHQW�DY�LQNRPVWHQ�XSS
WLOO� ����EDVEHORSS��YLONHW� I|U� nU� ����� LQQHElU� ��� ���� NU�� )|U� LQ�
NRPVW� GlU|YHU�PLQVNDU�%73�PHG� ��� SURFHQW� DY� LQNRPVWHQ�� )|U
PDNDU� EHUlNQDV� LQNRPVWHQ� JHPHQVDPW� RFK� GHODV� VHGDQ� Sn� WYn�
%73�XQGHU����NU�PnQ�EHWDODV�LQWH�XW�

%73�NDQ�XQGHU�nU������PD[LPDOW�XSSJn�WLOO�������NU�PnQ��'HW
JHQRPVQLWWOLJD�%73�EHORSSHW�YDU�L�MDQXDUL������������NU�PnQ�

������ %HUlNQLQJ�DY�ERVWDGVNRVWQDG

%HVWlPPHOVHUQD� I|U� EHUlNQLQJ� DY� GHQ� GHO� DY� ERVWDGVNRVWQDGHQ
VRP�JUXQGDU�UlWW�WLOO�%73�JHV�L�5LNVI|UVlNULQJVYHUNHWV�I|UHVNULIWHU
�5))6� ��������� %HUlNQLQJVUHJOHUQD� lU� ROLND� EHURHQGH� Sn� YLONHQ
ERHQGHIRUP�VRP�lU�DNWXHOO�I|U�GHQ�V|NDQGH�

)|U�K\UHVOlJHQKHW�lU�ERVWDGVNRVWQDGHQ�OLND�PHG�nUVK\UDQ��LQNO�
XSSYlUPQLQJVNRVWQDGHQ�� VDPW� REOLJDWRULVND� DYJLIWHU� L� K\UDQ� H[�
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HPSHOYLV�I|U�JDUDJH�HOOHU�NDEHO�79��2P�NRVWQDG�I|U�XSSYlUPQLQJ
LQWH�LQJnU�L�K\UDQ�EHUlNQDV�GHQQD�HQOLJW�HQ�VFKDEORQUHJHO�I|U�XSS�
YlUPQLQJVNRVWQDGHQ�I|U�VPnKXV��VH�QHGDQ���.RVWQDG�I|U�KXVKnOOV�
HO�InU�LQWH�UlNQDV�PHG�RP�GHQ�LQJnU�L�K\UDQ��'HQQD�NRVWQDG�VFKD�
EORQEHUlNQDV� OLNVRP� NRVWQDGHU� I|U� YDWWHQI|UEUXNQLQJ� RFK� VRS�
KlPWQLQJ�L�GH�IDOO�GHVVD�LQWH�LQJnU�L�K\UDQ�

)|U� GHQ� VRP� ERU� L� ERVWDGVUlWWVOlJHQKHW� lU� ERVWDGVNRVWQDGHQ
OLND�PHG�GHQ�IDVWVWlOOGD�nUVDYJLIWHQ�LQNO��XSSYlUPQLQJVNRVWQDGHQ�
'HVVXWRP� InU� ��� SURFHQW� DY� UlQWD� Sn� VNXOG� I|U� LQN|S� DY� ER�
VWDGVUlWWHQ� WDV�PHG�XQGHU� I|UXWVlWWQLQJ�DWW� ERVWDGVUlWWHQ� OlPQDWV
VRP�SDQW� I|U� OnQHW�� )|U� WLOOlJJ� RFK� DYGUDJ� WLOO� ERVWDGVNRVWQDGHQ
JlOOHU�YDG�VRP�RYDQ�QlPQWV�EHWUlIIDQGH�K\UHVOlJHQKHWHU�

)|U� GHQ� VRP� ERU� L� VlUVNLOGD� ERHQGHIRUPHU� �H[HPSHOYLV� VHU�
YLFHERVWlGHU��lU�ERVWDGVNRVWQDGHQ�OLND�PHG�GHQ�K\UD�NRPPXQHQ
WDU�XW�DY�SHQVLRQlUHQ�

)|U�DQGUD�ERHQGHIRUPHU��H[HPSHOYLV�ERHQGH�L�KXVYDJQ��P|E�
OHUDG� ERVWDG�� DQGUDKDQGVERVWDG� HOOHU� I|U� GHQ� VRP� KDU� IUL� ERVWDG
JlOOHU�VSHFLHOOD�UHJOHU�

1lU� GHW� JlOOHU�ERHQGH� L� VPnKXV� �HJHW� HQIDPLOMVKXV�� EHUlNQDV
ERVWDGVNRVWQDGHQ� VRP�HQ� VFKDEORQNRVWQDG� I|U�XSSYlUPQLQJ�RFK
GULIW�VRP�IDVWVWlOOV�I|U�YDUMH�nU�WLOO�HWW�IDVW�NURQWDO�SHU�NYDGUDWPH�
WHU�ERVWDGV\WD��6RP�ERVWDGV\WD�UlNQDV�GHQ�\WD�VRP�IDVWVWlOOWV�HQ�
OLJW�VHQDVWH�IDVWLJKHWVWD[HULQJHQ�

,� ERVWDGVNRVWQDGHQ�PHGUlNQDV� GHVVXWRP� ��� SURFHQW� DY� UlQWD
Sn�VNXOG�Sn�IDVWLJKHWHQ�HIWHU�DYGUDJ�I|U�UlQWHELGUDJ��'HVVXWRP�InU
���SURFHQW�DY�WRPWUlWWVDYJlOGHQ�PHGUlNQDV�OLNVRP�RFNVn�����SUR�
FHQW�DY�IDVWLJKHWHQV�WD[HULQJVYlUGH��PRWVYDUDU�IDVWLJKHWVVNDWWHQ��

%RVWDGVNRVWQDGHQ� L� HJHW� WYnIDPLOMVKXV� EHUlNQDV� Sn� PRWVYD�
UDQGH�VlWW�VRP�I|U�HQIDPLOMVKXV��PHQ�I|U�GHQ�V|NDQGH� WDV�HQGDVW
XSS� Vn� VWRU� GHO� DY� GHQ� WRWDOD� ERVWDGVNRVWQDGHQ� I|U� KHOD� WYn�
IDPLOMVKXVHW�VRP�PRWVYDUDU�GHQ�V|NDQGHV�ERVWDGV\WD�L�I|UKnOODQGH
WLOO�KHOD�WYnIDPLOMVKXVHWV�ERVWDGV\WD��)|U�GHQ�VRP�ERU�L�HJHW�VPn�
KXV�Sn� ODQWEUXNVHQKHW�EHUlNQDV�RFNVn�ERVWDGVNRVWQDGHQ� VRP� I|U
HJHW�HQIDPLOMVKXV��PHQ�PDQ�InU�EDUD� WD�PHG�NRVWQDGHUQD�I|U�ER�
VWDGVIDVWLJKHWHQ�

)|U�GHQ�VRP�ERU�L�HJHQ�IOHUIDPLOMVIDVWLJKHW��PHU�lQ�WYn�OlJHQ�
KHWHU�� EHVWlPV� ERVWDGVNRVWQDGHQ� HQOLJW� GH� QRUPHU� I|U� ERVWDGV�
NRVWQDGHU�VRP�IDVWVWlOOWV�DY�5LNVI|UVlNULQJVYHUNHW�

2P�PDQ�K\U�XW�HWW�HOOHU�IOHUD�UXP�L�ERVWDGHQ�WLOO�QnJRQ�DQQDQ
lQ� HQ� QlUD� DQK|ULJ� HOOHU� GHODU� ERVWDG�PHG� QnJRQ� UHGXFHUDV� GHQ
WRWDOD�ERVWDGVNRVWQDGHQ�

)|U�HQ�JLIW�SHQVLRQlU�YDUV�PDNH�LQWH�KDU�SHQVLRQ�VRP�EHUlWWLJDU
WLOO�%73�VND�PDNDUQDV�KHOD�ERVWDGVNRVWQDG�UlNQDV�PHG�
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2P�HQ�SHQVLRQlU�PHG�PLQGHUnULJD� EDUQ� lU� EHUlWWLJDG� WLOO� ER�
VWDGVELGUDJ�WLOO�EDUQIDPLOMHU�P�IO��PLQVNDV�ERVWDGVNRVWQDGHQ�PHG
KHOD�ERVWDGVELGUDJHW�I|UH�LQNRPVWSU|YQLQJHQ�

������ ,QNRPVWSU|YQLQJVUHJOHU

,QNRPVWSU|YQLQJVUHJOHUQD�lU�GHWDOMHUDGH�RFK�LQQHElU�L�SULQFLS�DWW
DOOD� LQNRPVWHU�� VRP� LQWH� VlUVNLOW� QlPQV� VRP�XQGDQWDJ� L�%73�OD�
JHQ�� LQJnU� L� LQNRPVWXQGHUODJHW� I|U�%73��'H�YDQOLJDVWH� LQNRPVW�
VODJHQ�lU�I|OMDQGH�

− DOOPlQ�SHQVLRQ�XW|YHU�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW
− WMlQVWHSHQVLRQHU
− OLYUlQWRU
− DUEHWVLQNRPVWHU
− XWOlQGVN�SHQVLRQ�VRP�LQWH�KDU�SnYHUNDW�SHQVLRQVWLOOVNRWWHW
− VMXNSHQQLQJ�RFK�DUEHWVO|VKHWVHUVlWWQLQJ�

'H�XQGDQWDJ�VRP�ILQQV� LQVNULYQD� L�%73�ODJHQ�JlOOHU� L� KXYXGVDN
VNDWWHIULD� LQNRPVWHU� VRP� EDUQELGUDJ�� VRFLDOELGUDJ�� HUVlWWQLQJ� WLOO
QHXURVHG\QVNDGDGH�RFK�YLVVD�XWOlQGVND�NULJVSHQVLRQHU�

6RP� LQNRPVW� DY� QlULQJVYHUNVDPKHW� WDV� XSS� GHQ� EHUlNQDGH
QHWWRLQWlNWHQ� DY� QlULQJVYHUNVDPKHWHQ�� 6RP� QlULQJVYHUNVDPKHW
UlNQDV�EO�D��LQQHKDY�DY�ODQWEUXN�HOOHU�IDVWLJKHW�VRP�LQWH�lU�SULYDW�
ERVWDG�

1lU� GHW� JlOOHU� I|UP|JHQKHW� EHUlNQDV� HQ� VFKDEORQPlVVLJ� DY�
NDVWQLQJ�Sn�IHP�SURFHQW�VRP�OlJJV�WLOO�|YULJD�LQNRPVWHU��)|U�GHQ
GHO� DY� WLOOJnQJDUQD� VRP� ±� HIWHU� DYGUDJ� I|U� VNXOGHU� ±� |YHUVWLJHU
�������NU�I|U�HQVDPVWnHQGH�RFK���������NU�I|U�PDNDU�JHPHQVDPW
UlNQDV� \WWHUOLJDUH� ��� SURFHQW� VRP� LQNRPVW�� 7LOO� I|UP|JHQKHWHQ
UlNQDV�EDQNPHGHO��DNWLHU��REOLJDWLRQHU��DQGHODU� L�HNRQRPLVND�I|�
UHQLQJDU�� IRUGULQJDU� RFK� |YULJD� WLOOJnQJDU�� 2FNVn� HJHQGRP� DY
VW|UUH� YlUGH� UlNQDV�PHG�� )|UP|JHQKHW� VRP�KlQI|UV� WLOO� QlULQJV�
YHUNVDPKHW� EHUlNQDV� HQOLJW� GHNODUDWLRQVYlUGHW� GHQ� ��� GHFHPEHU
nUHW�I|UH�DQV|NQLQJVnUHW�

3ULYDWERVWDGVIDVWLJKHW� VRP� SHQVLRQlUHQ� EHERU� VND� LQWH� PHG�
UlNQDV� L� I|UP|JHQKHWHQ� RFK� LQWH� KHOOHU� VND� QnJRQ� DYNDVWQLQJ
EHUlNQDV�YLG� LQNRPVWSU|YQLQJHQ��6DPPD� UHJOHU�JlOOHU� lYHQ� L� GH
IDOO�SULYDWERVWDGVIDVWLJKHWHQ�lU�HQ�ERVWDGVUlWWVOlJHQKHW��3ULYDWER�
VWDGVIDVWLJKHW� VRP� SHQVLRQlUHQ� LQWH� EHERU� �H[HPSHOYLV� IULWLGV�
IDVWLJKHW��VND�WDV�XSS�VRP�WLOOJnQJ�YLG�I|UP|JHQKHWVEHUlNQLQJHQ
PHG�WD[HULQJVYlUGHW�
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������ $GPLQLVWUDWLYD�UXWLQHU

%73� EHVOXWDV� DY� I|UVlNULQJVNDVVDQ� HIWHU� DQV|NDQ� IUnQ� GHQ� HQ�
VNLOGH�� $QV|NDQ� VND� LQQHKnOOD� Q|GYlQGLJD� XSSO\VQLQJDU� I|U� EH�
G|PDQGH�DY�UlWWHQ�WLOO�VW|G��6HGDQ�I|UVlNULQJVNDVVDQ�EHYLOMDW�%73
EHWDODV� ERVWDGVWLOOlJJHW� XW� L� VDPEDQG�PHG� XWEHWDOQLQJHQ� DY� GHQ
DOOPlQQD�SHQVLRQHQ��%73�EHWDODV�XW� WLOOV�YLGDUH�RP� LQJD� I|UlQG�
ULQJDU�LQWUlIIDU�

%73�WDJDUHQ�lU�VN\OGLJ�DWW�WLOO�I|UVlNULQJVNDVVDQ��XWDQ�RVNlOLJW
GU|MVPnO�� DQPlOD� RP� GH� HNRQRPLVND� I|UKnOODQGHQD� YlVHQWOLJW
I|UElWWUDWV�� RP� PDQ� E\WHU� ERVWDG� HOOHU� RP� ERHQGHI|UKnOODQGHQD
lQGUDV�HOOHU�RP�PDQ� LQJnU�lNWHQVNDS�HOOHU�lNWHQVNDSHW�XSSO|VHV�
(QOLJW�UHNRPPHQGDWLRQHU�L�5)9�V�DOOPlQQD�UnG����������RP�ER�
VWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� RFK� KXVWUXWLOOlJJ� DQVHV� DQPlOQLQJV�
VN\OGLJKHW�I|UHOLJJD�QlU�HQ�|NQLQJ�DY�I|UP|JHQKHWHQ�KDU�lJW�UXP
PHG�HWW�EDVEHORSS�HOOHU�PHU�HOOHU�QlU�HQ�LQNRPVW|NQLQJ�XSSJnU�WLOO
HWW�EHORSS�VRP�|YHUVWLJHU����SURFHQW�DY�EDVEHORSSHW�

%73�UlNQDV�RP�DXWRPDWLVNW�QlU�GHQ�DOOPlQQD�SHQVLRQHQ�lQG�
UDV�� %73� InU� lYHQ� UlNQDV� RP� DXWRPDWLVNW� QlU� WMlQVWHSHQVLRQHQ
lQGUDV� RFK�� RP� %73�WDJDUHQ� WLGLJDUH� JRGNlQW� GHWWD�� QlU� K\UDQ
lQGUDV�
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������ 8WYHFNOLQJHQ�DY�DQWDOHW�%73�WDJDUH�RFK�%73�
NRVWQDGHUQD

)UnQ�5)9�V�VWDWLVWLN��DYVHHQGH�GHFHPEHU�PnQDG�YDUMH�nU��IUDPJnU
I|OMDQGH�DQWDO�%73�WDJDUH��DYUXQGDGH�WDO���

cU %73�WDJDUH�PHG 6DPWOLJD
nOGHUVSHQVLRQ I|UWLGVSHQVLRQ |YULJD�

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

cU %73�WDJDUH�PHG 6DPWOLJD
nOGHUVSHQVLRQ I|UWLGVSHQVLRQ |YULJD�

3URJQRV�

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

��8SSJLIWHUQD�I|U�nUHQ�����±�����DYVHU�.%7�
��bQNHSHQVLRQ��KXVWUXWLOOlJJ�RFK�HIWHUOHYDQGHSHQVLRQ�
��bQNHSHQVLRQ��KXVWUXWLOOlJJ�RFK�HIWHUOHYDQGHSHQVLRQ�
��5)9�V�SURJQRV�L�EXGJHWXQGHUODJ�I|U�nUHQ�����±������3URJQRVHQ�XWJnU�IUnQ
RI|UlQGUDGH�%73�UHJOHU�
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.RVWQDGHUQD�SHU�nU�I|U�%73�XSSJnU�WLOO�I|OMDQGH�VXPPRU��PNU���

cU %73�WDJDUH�PHG 6DPWOLJD
nOGHUVSHQVLRQ I|UWLGVSHQVLRQ |YULJD�

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

3URJQRV�

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

'HW� WRWDOD� DQWDOHW�%73�WDJDUH� L� GHFHPEHU� �����XWJMRUGH� ��� SUR�
FHQW�DY�GHW�WRWDOD�DQWDOHW�IRONSHQVLRQlUHU

������ 6DPPDQVlWWQLQJHQ�DY�JUXSSHQ�%73�WDJDUH

,� GHWWD� DYVQLWW� UHGRYLVDV� KXU� JUXSSHQ� SHQVLRQlUHU�PHG�%73� I|U�
GHODU�VLJ�L�IUnJD�RP�nOGHU��LQNRPVW��I|UP|JHQKHW��ERVWDGVNRVWQDG
P�P��)|U�DWW�EHO\VD�GHWWD� DQYlQGV� VWDWLVWLN� IUnQ�5LNVI|UVlNULQJV�
YHUNHWV� DGPLQLVWUDWLYD� UHJLVWHU� I|U�%73�V\VWHPHW��(WW� VOXPSPlV�
VLJW�XUYDO�RP�GU\JW�IHP�SURFHQW�DY�GH�VRP�HUKnOOLW�%73�XQGHU�MD�
QXDUL������KDU�GUDJLWV�

(Q�QlUPDUH�VWDWLVWLVN�UHGRYLVQLQJ�DY�%73�WDJDUQDV�I|UGHOQLQJ�L
ROLND�DYVHHQGH�OlPQDV�L�ELODJD���

8QGHU�MDQXDUL������HUK|OO�FD���������SHUVRQHU�%73��$Y�GHVVD
YDU� FD� ���� ���� nOGHUVSHQVLRQlUHU�� ���� ���� I|UWLGVSHQVLRQlUHU
VDPW�������HIWHUOHYDQGHSHQVLRQlUHU��

��8SSJLIWHUQD�I|U�nUHQ�����±�����DYVHU�.%7�
��bQNHSHQVLRQ��KXVWUXWLOOlJJ�RFK�HIWHUOHYDQGHSHQVLRQ�
��5)9�V�SURJQRV�L�EXGJHWXQGHUODJ�I|U�nUHQ�����±�����
��'HQQD�JUXSS�RPIDWWDU�lYHQ�SHQVLRQlUHU�PHG�RPVWlOOQLQJVSHQVLRQ�
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'LDJUDP���$QWDO�%73�WDJDUH�XSSGHODW�Sn�N|Q

&LUND� ��� SURFHQW� DY� GHQ� WRWDOD� %73�VWRFNHQ� XWJ|UV� DY� NYLQQRU�
'HQ�MlPQDVWH�N|QVI|UGHOQLQJHQ�nWHUILQQV�QDWXUOLJW�QRJ�EODQG�I|U�
WLGVSHQVLRQlUHUQD�GlU����SURFHQW�lU�NYLQQRU��EODQG�nOGHUVSHQVLR�
QlUHUQD� XWJ|U� NYLQQRUQD� ��� SURFHQW� RFK� EODQG� HIWHUOHYDQGHSHQ�
VLRQlUHUQD����SURFHQW�

'LDJUDP���$QWDO�%73�WDJDUH�LQRP�ROLND�nOGHUVNODVVHU

�

�����

������

������

������

������

������

������

������

.YLQQRU 0lQ

(IWHUOHYDQGHSHQVLRQlUHU

)|UWLGVSHQVLRQlUHU

cOGHUVSHQVLRQlUHU

�

�����

�����

�����

�����

������

������

������

������

������

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

(IWHUOHYDQGHSHQVLRQlUHU

)|UWLGVSHQVLRQlUHU

cOGHUVSHQVLRQlUHU
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&LUND� ��� SURFHQW� DY� DQWDOHW� nOGHUVSHQVLRQlUHU� VRP� KDU� %73� lU
|YHU����nU��JHQRPVQLWWVnOGHUQ�EODQG�GHVVD�lU����nU��'HQ�JHQRP�
VQLWWOLJH�I|UWLGVSHQVLRQlUHQ�lU����nU�RFK�HIWHUOHYDQGHSHQVLRQlUHQ
���nU�

'LDJUDP���$QWDO�%73�WDJDUH�XSSGHODW�HIWHU�%73�EHORSS�PnQ

%73�NDQ�PD[LPDOW�XSSJn�WLOO�������NU�PnQ��'HQ�WRWDOD�I|UPnQHQ�
LQNOXVLYH�6%73�RFK�..%��NDQ�GRFN�YDUD�VW|UUH��'HW�JHQRPVQLWW�
OLJD�%73�EHORSSHW�YDU�������NU�PnQ�

'LDJUDP���$QWDO�%73�WDJDUH�XSSGHODW�HIWHU�ERHQGHNRVWQDG

�

�����

�����

�����

�����

�����

�����

�����

�����

�����

������

����� ����

����

�����

����

�����

����

�����

����

�����

����

�����

����

(IWHUOHYDQGHSHQVLRQ
)|UWLGVSHQVLRQlU
cOGHUVSHQVLRQlU
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�����
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������

������

��
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�����
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�����
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�����
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�����

����

�����
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�����

(IWHUOHYDQGHSHQVLRQ

)|UWLGVSHQVLRQlU

cOGHUVSHQVLRQlU
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'U\JW� ���� ����%73�WDJDUH� KDU� ERHQGHNRVWQDGHU� Sn� K|JVW� �� ���
NU�PnQ���������KDU�ERHQGHNRVWQDGHU�Sn�PHOODQ�������RFK������
NU�PnQ�� 1lUPDUH� ��� ���� KDU� ERHQGHNRVWQDGHU� Sn� |YHU� �����
NU�PnQ�� )|U� KXVKnOO� GlU� EnGD� PDNDUQD� lU� IRONSHQVLRQlUHU� lU
ERHQGHNRVWQDGHQ� KlOIWHQ� DY� KXVKnOOHWV� ERHQGHNRVWQDG�� )RONSHQ�
VLRQlU�VRP�lU�JLIW�PHG�LFNH�IRONSHQVLRQlU�InU�GRFN�WLOOJRGRUlNQD
VLJ�KHOD�ERHQGHNRVWQDGHQ�

'LDJUDP���$QWDO�%73�WDJDUH�L�ROLND�nUVLQNRPVWNODVVHU

&LUND��������%73�WDJDUH�KDU�HQEDUW�IRONSHQVLRQ��SHQVLRQVWLOOVNRWW
RFK�LQJHQ�HOOHU�Vn�OnJ�$73�DWW�GHQ�LQWH�K|MHU�GHQ�WRWDOD�SHQVLRQHQ�
'HVVD� VDNQDU� DOOWVn� VnGDQD� LQNRPVWHU� VRP� UHGXFHUDU� %73�
��������KDU�DQGUD� LQNRPVWHU�Sn�K|JVW��������NU�nU��%73�lU�KHOW
ERUWUHGXFHUDW� YLG� HQ� nUVLQNRPVW� Sn� ��� ���� NU�� )|U�PDNDU� DYVHV
KDOYD�GHQ�VDPPDQODJGD�LQNRPVWHQ�

�

�����

�����

�����

�����

������

������

������

� ������� ������
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������
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�����
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(IWHUOHYDQGHSHQVLRQlUHU

)|UWLGVSHQVLRQlUHU

cOGHUVSHQVLRQlUHU
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'LDJUDP���$QWDO�%73�WDJDUH�L�ROLND�I|UP|JHQKHWVNODVVHU��WNU�

&LUND� ���� ���� %73�WDJDUH� VDNQDU� KHOW� I|UP|JHQKHW�� PHGDQ� FD
�������� %73�WDJDUH� KDU� HQ� I|UP|JHQKHW� PHOODQ� �� ���� RFK
��������NU��0HG�I|UP|JHQKHW�DYVHV�I|U�PDNDU�GHQ�VDPPDQODJGD
I|UP|JHQKHWHQ��$Y�ELODJD� �� IUDPJnU� DWW� GHQ� JHQRPVQLWWOLJD� I|U�
P|JHQKHWHQ�KDU�HWW�VWDUNW�VDPEDQG��GYV��|NDU�PHG�%73�WDJDUHQV
nOGHU�

���� 6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU
�6%73�

(WW� VlUVNLOW� NRPPXQDOW� ERVWDGVWLOOlJJ� WLOO� IRONSHQVLRQ� �6.%7�
LQI|UGHV�IUnQ�GHQ���MDQXDUL�������,�VDPEDQG�PHG�DWW�.%7�nU�����
I|UlQGUDGHV�WLOO�%73�LQI|UGHV�RFNVn�P|MOLJKHWHUQD�WLOO�HWW�VlUVNLOW
ERVWDGVWLOOlJJ�WLOO�%73��6%73���,�KXYXGVDN�KDU�GRFN�PRWLYHW� I|U
RFK�UHJOHUQDV�LQQHKnOO�YDULW�RI|UlQGUDGH�VHGDQ������

1lU� GHW� VlUVNLOGD� ERVWDGVWLOOlJJHW� LQI|UGHV� YDU� V\IWHW� DWW� HQ
SHQVLRQlU�VND�KD�SHQVLRQVI|UPnQHU�VRP�UlFNHU�WLOO�HQ�VNlOLJ�OHY�
QDGVQLYn�� 0DQ� DYVnJ� Gn� QlUPDVW� SHQVLRQlUHU� PHG� OnJ� LQNRPVW
RFK�K|J�ERVWDGVNRVWQDG�

%HVWlPPHOVHUQD�I|U�6%73�nWHUILQQV�L�ODJHQ������������RP�ER�
VWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� RFK� I|URUGQLQJHQ� ���������� RP� WLOO�
OlPSQLQJHQ� DY� ODJHQ� ����������� RP� ERVWDGVWLOOlJJ� WLOO� SHQVLR�
QlUHU�� VDPW� 5)9�V� $OOPlQQD� UnG� ������� RP� ERVWDGVWLOOlJJ� WLOO
SHQVLRQlUHU�
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(IWHUOHYDQGHSHQVLRQlUHU

)|UWLGVSHQVLRQlUHU

cOGHUVSHQVLRQlUHU
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������ 1XYDUDQGH�6%73�UHJOHU

9LG�SU|YQLQJHQ�DY�UlWWHQ�WLOO�6%73�UlNQDV�I|OMDQGH�VRP�LQNRPVW�

− IRONSHQVLRQ�� SHQVLRQVWLOOVNRWW� RFK� GHQ� GHO� DY� $73� VRP� KDU
PLQVNDW�SHQVLRQVWLOOVNRWWHW

− VlUVNLOW� SHQVLRQVWLOOlJJ� WLOO� IRONSHQVLRQ� I|U� OnQJYDULJ� YnUG� DY
VMXNW�HOOHU�KDQGLNDSSDW�EDUQ

− GHW�%73�VRP�XWJHV
− KlOIWHQ�DY�GHQ�nUVLQNRPVW�VRP�I|UVlNULQJVNDVVDQ�KDU�IDVWVWlOOW

I|U�EHUlNQLQJ�DY�%73�

1lU� GHW� JlOOHU� ERVWDGVNRVWQDGVEHUlNQLQJHQ� JlOOHU� VDPPD� UHJOHU
VRP� L�%73��PHQ� KlU� EHDNWDV� lYHQ� GHQ� GHO� DY� ERVWDGVNRVWQDGHQ
VRP�OLJJHU�|YHU�������NU�RFK�XSS�WLOO�������NU�PnQ�

)|U� XWUlNQLQJ� DY� 6%73� XWJnU� PDQ� IUnQ� LQNRPVWHQ� EHUlNQDG
HQOLJW� RYDQ�RFK�PLQVNDU�GHQQD�PHG�GHQ� IDVWVWlOOGD� ERVWDGVNRVW�
QDGHQ��'HQ�nWHUVWnHQGH� LQNRPVWHQ� MlPI|UV�GlUHIWHU�PHG�QRUPHQ
I|U�VNlOLJ�OHYQDGVQLYn�������JnQJHU�EDVEHORSSHW�I|U�RJLIW�RFK�����
JnQJHU�EDVEHORSSHW�I|U�JLIW���)|U������lU�EHORSSHQ�I|U�VNlOLJ�OHY�
QDGVQLYn�������NU�UHVSHNWLYH�������NU�PnQ�

bU�GHQ�nWHUVWnHQGH�LQNRPVWHQ�OlJUH�lQ�EHORSSHW�I|U�VNlOLJ�OHY�
QDGVQLYn�XWEHWDODV�6%73�XSS�WLOO�GHQQD�QLYn�

+lU� NDQ� QlPQDV� DWW� ULNVQRUPHQ� I|U� NRPPXQHUQDV� I|UV|UM�
QLQJVVW|G� HQOLJW� VRFLDOWMlQVWI|URUGQLQJHQ� I|U� nU� ����� YDU� �����
NU�PnQ�I|U�HQVDPVWnHQGH�RFK�������NU�I|U�WYn�PDNDU�VDPPDQODJW
I|U�SHUVRQOLJD�NRVWQDGHU�RFK�JHPHQVDPPD�KXVKnOOVNRVWQDGHU�

,QRP�6%73�V\VWHPHW� ILQQV� HQ� VlUVNLOG� UHJHO�PHG� LQQHE|UGHQ
DWW�DOOPlQ�SHQVLRQ��YLG�EHUlNQLQJ�DY�LQNRPVWHUQD�I|U�6%73��DOOWLG
VND� DQVHV� XWJ|UD� OlJVW� ������ JnQJHU� EDVEHORSSHW� I|U� GHQ� VRP�lU
RJLIW� RFK� ����� JnQJHU� EDVEHORSSHW� I|U� GHQ� VRP� lU� JLIW�� %HVWlP�
PHOVHQ�KDU�EHW\GHOVH�I|U�EHUlNQLQJHQ�DY�VWRUOHNHQ�Sn�DOOPlQ�SHQ�
VLRQ�L�IRUP�DY�IRONSHQVLRQ��SHQVLRQVWLOOVNRWW�RFK�$73�

,QQHE|UGHQ�DY�EHVWlPPHOVHQ�lU�GHQ�DWW�HQ�SHQVLRQlU�VRP�JMRUW
I|UWLGD�XWWDJ�DY�nOGHUVSHQVLRQ�RFK�DY�GHQ�DQOHGQLQJ�InU�HQ�UHGXFH�
UDG�IRONSHQVLRQ��LQWH�GlUI|U�VND�HUKnOOD�HWW�K|MW�ERVWDGVVW|G��0DQ
UlNQDU� DOOWVn� PHG� HQ� RDYNRUWDG� IRONSHQVLRQ� YLG� LQNRPVWEHUlN�
QLQJHQ�L�VWlOOHW�I|U�GHQ�UHGXFHUDGH�IRONSHQVLRQ�VRP�L�YHUNOLJKHWHQ
EHWDODV�XW��%HVWlPPHOVHQ�JlOOHU�lYHQ�QlU�WLOOlJJVSHQVLRQHQ�lU�UH�
GXFHUDG� Sn� JUXQG� DY� I|UVXPPDG� DYJLIWVEHWDOQLQJ� RFK� SHQVLRQV�
WLOOVNRWWHW�GlUI|U�KDU�UHGXFHUDWV�PHG�HWW�ILNWLYW�$73�EHORSS�

,� GHFHPEHU� ����� YDU� GHW� ��� ���� SHQVLRQlUHU� VRP� KDGH� IRON�
SHQVLRQ� L� IRUP� DY� I|UWLGD� XWWDJ� I|UH� ��� nUV� nOGHU�� (QOLJW� 5)9�V
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EXGJHWXQGHUODJ�KDU�GHW�XQGHU�GH� VHQDVWH�nUHQ�VNHWW� HQ� I|UKnOODQ�
GHYLV� NUDIWLJ� |NQLQJ� DY� DQWDOHW� SHQVLRQlUHU� PHG� I|UWLGD� XWWDJ�
$QWDOHW� SHQVLRQlUHU� VRP� KDU� I\OOW� ��� nU�PHQ� VRP� KDU� UHGXFHUDG
SHQVLRQ� Sn� JUXQG� DY� WLGLJDUH� JMRUW� I|UWLGD� XWWDJ� YDU� L� GHFHPEHU
����� XQJHIlU� ���� ����� 6RP� MlPI|UHOVH� NDQ� QlPQDV� DWW� DQWDOHW
nOGHUVSHQVLRQlUHU� VRP�KDU� I|UK|MG� SHQVLRQ� Sn� JUXQG� DY� HWW� XSS�
VNMXWHW�XWWDJ�YDU��������L�GHFHPEHU������

'HW� ILQQV� LQJHQ�VWDWLVWLN�|YHU�KXU�PnQJD�SHQVLRQlUHU� VRP�KDU
UHGXFHUDG�SHQVLRQVI|UPnQ�Sn�JUXQG�DY�EULVWDQGH�DYJLIWVEHWDOQLQJ�

$Y� VWDWLVWLN� IUnQ� 5)9� IUDPJnU� DWW� L� GHFHPEHU� ����� KDGH� FD
�������SHQVLRQlUHU�HQ�IRONSHQVLRQ�VRP�EHUlNQDGHV�L�����HOOHU����
GHODU�� DOOWVn� GH� KDGH� LQWH� UlWW� WLOO� RDYNRUWDG� IRONSHQVLRQ�� 'HQQD
JUXSS�I|UGHODU�VLJ�SHU�SHQVLRQVI|UPnQ�Sn�I|OMDQGH�VlWW�

3HQVLRQVI|UPnQ $QWDO GlUDY�VYHQVND
PHGERUJDUH

cOGHUVSHQVLRQ ������ ������
)|UWLGVSHQVLRQ�VMXNELGUDJ ������ �����
(IWHUOHYDQGH��RFK�lQNHSHQVLRQ ����� ���

2P�PDQ�LVWlOOHW�VHU�KXU�GHQQD�JUXSS�I|UGHODU�VLJ�PHG�KlQV\Q�WLOO
KXU�VWRU�NYRWGHO�DY�RDYNRUWDG�SHQVLRQ�VRP�EHWDODV�XW�I|UGHODU�VLJ
JUXSSHQ�HQOLJW�I|OMDQGH�

$QWDO�NYRWGHODU
IRONSHQVLRQ ���GHODU ���GHODU 7RWDOW

�±� ������ ����� �����
�±� ������ ����� ������
��±�� ����� ����� �����
��±�� ����� ����� �����
��±�� ����� ����� �����
��±�� ����� ����� ������
��±�� ± ����� �����
��±�� ± ����� �����
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������ 8WYHFNOLQJHQ�DY�DQWDOHW�6%73�WDJDUH�RFK
6%73�NRVWQDGHU

$QWDOHW�SHQVLRQVWDJDUH�PHG�6%73��HQOLJW�5)9�V�VWDWLVWLN� I|U�GH�
FHPEHU�PnQDG��lU�I|OMDQGH��DYUXQGDGH�WDO��

cU $QWDO 8WEHWDOGD�nUVEHORSS��PNU�
���� ������ ��
���� ������ ��
���� ������ ��
���� ������ ��
���� ������ ���
���� ������ ���

3URJQRV�

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

'HQ�DY�5)9�UHGRYLVDGH�SURJQRVHQ�E\JJHU�Sn�I|UXWVlWWQLQJHQ�DWW�L
MDQXDUL������JlOODQGH�UHJOHU�I|U�%73�RFK�6%73�lU�RI|UlQGUDGH�

,� MDQXDUL� ����� IDQQV� FD� ��� ���� 6%73�WDJDUH�� YLONHW� XWJ|U
NQDSSW���SURFHQW�DY�%73�WDJDUQD��'HQQD�VLIIUD�KDU�VMXQNLW�L�MDQX�
DUL� �����EHURHQGH� Sn� K|MQLQJHQ� DY� NRPSHQVDWLRQVQLYnQ� IUnQ� ��
SURFHQW� WLOO� ��� SURFHQW� DY� ERVWDGVNRVWQDGHQ� PHOODQ� K\UHVJUlQ�
VHUQD��+lULJHQRP�|NDU� VWRUOHNHQ�Sn�GHW�%73�VRP�XWEHWDODV��*H�
QRPVQLWWOLJW�6%73�EHORSS�L�MDQXDUL������YDU�������NU�PnQ�

(Q� QlUPDUH� UHGRYLVQLQJ� RFK� DQDO\V� DY� LQNRPVW�� RFK� I|UP|�
JHQKHWVI|UKnOODQGHQ��ERVWDGVNRVWQDGHU�P�P��EODQG�6%73�WDJDUQD
OlPQDV�L�NDSLWHO���

'HW�JHQRPVQLWWOLJD�6%73�EHORSSHW�lU�XQJHIlU� OLND�LQRP�ROLND
LQNRPVWJUXSSHU�RFK�I|UP|JHQKHWVJUXSSHU��%73�EHORSSHW�PLQVNDU
GlUHPRW�PHG�|NDQGH�LQNRPVW�UHVS��|NDQGH�I|UP|JHQKHW��2UVDNHQ
WLOO�GHQQD�VNLOOQDG�lU�I|U�QlUYDUDQGH�RNODU�

��5)9�V�SURJQRV�L�EXGJHWXQGHUODJ�I|U�nUHQ�����±�����
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���� .RPPXQDOD�NRPSOHWWHUDQGH
ERVWDGVWLOOlJJ�XW|YHU�%73��..%�

(Q� NRPPXQ� NDQ� WLOO� RFK� PHG� nU� ����� DY� HJQD� PHGHO� XWJH� HWW
NRPSOHWWHUDQGH�ERVWDGVWLOOlJJ� WLOO� GHW� VWDWOLJD�%73��'HWWD� NRPS�
OHWWHUDQGH� ERVWDGVWLOOlJJ� NDQ� H[HPSHOYLV� DYVH� HQ� K|JUH� HUVlWW�
QLQJVJUDG�lQ�YDG�VRP�JlOOHU�I|U�%73�HOOHU�HQ�K|JUH�ERVWDGVNRVW�
QDG� lQ� �� ���� NU�PnQ�� 6nGDQW� NRPSOHWWHUDQGH� ERVWDGVWLOOlJJ� EH�
UlNQDV�L�|YULJW�Sn�VDPPD�VlWW�VRP�%73��EHUlNQDV�DY�I|UVlNULQJV�
NDVVDQ�L�VDPEDQG�PHG�GHVV�EHVOXW�RP�%73�RFK�EHWDODV�XW�WLOOVDP�
PDQV�PHG�%73�

0|MOLJKHW� I|U� HQ� NRPPXQ� DWW� EHVOXWD� RP� GHW� NRPSOHWWHUDQGH
ERVWDGVWLOOlJJHW�LQI|UGHV�nU������L�VDPEDQG�PHG�DWW�GHW�GnYDUDQGH
NRPPXQDOD� ERVWDGVWLOOlJJHW� �.%7�� I|UlQGUDGHV� WLOO� GHW� VWDWOLJD
ERVWDGVWLOOlJJHW� �%73��� $QOHGQLQJHQ� WLOO� DWW� GHQQD�P|MOLJKHW� LQ�
I|UGHV�YDU�DWW�XQGHUOlWWD�|YHUJnQJHQ�IUnQ�.%7�WLOO�%73�L�GH�IDOO�GH
WLGLJDUH�NRPPXQDOD�ERVWDGVWLOOlJJHQ�YDU�K|JUH�lQ�%73��$YVLNWHQ
YDU�IUnQ�E|UMDQ�DWW�GHQQD�P|MOLJKHW�HQGDVW�VNXOOH�ILQQDV�XQGHU�HQ
EHJUlQVDG� WLGVSHULRG��'HQQD�KDU�QX� I|UOlQJWV� WLOO� XWJnQJHQ�DY� nU
������8QGHU�nU������lU�GHW�HOYD�NRPPXQHU�VRP�XWJHU�NRPSOHWWH�
UDQGH�ERVWDGVWLOOlJJ�

���� %RVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�P��IO�
�%2%�

%RVWDGVELGUDJ� lU� HWW� LQNRPVWSU|YDW� ELGUDJ� VRP� EHWDODV� XW� WLOO
EDUQIDPLOMHU�RFK�XQJGRPDU�XWDQ�EDUQ��%LGUDJHW�KDU�IXQQLWV�VHGDQ
PLWWHQ�DY������WDOHW��0nOHQ� I|U�GHQ� VRFLDOD�ERVWDGVSROLWLNHQ�KDU
VNLIWDW� |YHU� WLGHQ�� ,� GDJ� KDU� ERVWDGVELGUDJHQ� VnYlO� ERVWDGVSROL�
WLVND�VRP�IDPLOMHSROLWLVND�V\IWHQ��%RVWDGVELGUDJHQV�XSSJLIW�lU�DWW
JH�HNRQRPLVNW�VYDJD�KXVKnOO�P|MOLJKHW�DWW�KnOOD�VLJ�PHG�JRGD�RFK
WLOOUlFNOLJW�U\POLJD�ERVWlGHU��%RVWDGVELGUDJHQ�LQJnU�RFNVn�VRP�HQ
YLNWLJ�GHO�L�GHW�HNRQRPLVND�IDPLOMHVW|GHW��VRP�IUlPVW�V\IWDU�WLOO�DWW
JH�HQ�HNRQRPLVN�JUXQGWU\JJKHW�I|U�EDUQIDPLOMHU�XQGHU�GHQ�SHULRG
GH�KDU�HQ�VWRU�I|UV|UMQLQJVE|UGD�

/LNVRP�%73�YDU�ERVWDGVELGUDJHQ�WLGLJDUH�HQ�NRPPXQDO�YHUN�
VDPKHW�PHG� VWDWVELGUDJ�RFK�GHOYLV� VWDWOLJD� UHJOHU��)UnQ�RFK�PHG
GHQ��� MDQXDUL������KDU�VWDWHQ�KHOD�NRVWQDGVDQVYDUHW� I|U�ERVWDGV�
ELGUDJHQ�� )UnQ� VDPPD� WLGSXQNW� KDQGOlJJV� ERVWDGVELGUDJHQ� Sn
ORNDO�QLYn�DY�GH�DOOPlQQD�I|UVlNULQJVNDVVRUQD�
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%HVWlPPHOVHUQD� RP� ERVWDGVELGUDJ� ILQQV� L� ODJHQ� ����������
RP�ERVWDGVELGUDJ�� ERVWDGVELGUDJVI|URUGQLQJHQ� ������������5)9�V
I|UHVNULIWHU� �5))6� �������� RP� ERVWDGVELGUDJ�� �5))6� ��������
RP� LQNRPVWSU|YQLQJ� RFK� DYVWlPQLQJ� YLG� EHVOXW� RP� ERVWDGV�
ELGUDJ�� �5))6� �������� RP� EHUlNQLQJ� DY� ERVWDGVNRVWQDG�� RFK
�5))6� ��������� RP� XSSVNDWWQLQJ� DY� NRVWQDGHU� I|U� HQ� ERVWDGV
XSSYlUPQLQJ�� KXVKnOOVHO� RFK� |YULJ� GULIW� YLG� EHUlNQLQJ� DY� ER�
VWDGVNRVWQDG�I|U�nU������VDPW�5)9�V�$OOPlQQD�UnG���������RP
ERVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�RFK�XQJGRPDU�

������ %HUlWWLJDGH�WLOO�VW|GHW

%2%� OlPQDV� WLOO�KXVKnOO��(WW�KXVKnOO� NDQ�DQWLQJHQ�YDUD� HQ�EDUQ�
IDPLOM�HOOHU�HWW�XQJGRPVKXVKnOO�XWDQ�EDUQ��L�nOGHUQ���±����

%RVWDGVELGUDJ� WLOO� EDUQIDPLOMHU� EHVWnU� DY� GHOV� HWW� EHORSS� VRP
EHURU� XWHVOXWDQGH� DY� DQWDOHW� EDUQ�� GHOV� HWW� EHORSS� VRP� EHURU� Sn
ERVWDGVNRVWQDGHQV� VWRUOHN�� 1lU� GHW� JlOOHU� GHQ� ERVWDGVDQNQXWQD
GHOHQ�EHUlNQDV�ERVWDGVELGUDJHW� WLOO����SURFHQW�DY�ERVWDGVNRVWQD�
GHQ�SHU�PnQDG�LQRP�I|OMDQGH�LQWHUYDOO�

HWW�EDUQ �����±����� NU�SHU�PnQDG
WYn�EDUQ �����±����� NU�SHU�PnQDG
WUH�HOOHU�IOHU�EDUQ �����±����� NU�SHU�PnQDG�

2P�ERVWDGVNRVWQDGHQ�|YHUVWLJHU�GHVVD�EHORSS�OlPQDV�ELGUDJ�PHG
���SURFHQW�DY�GHQ�|YHUVNMXWDQGH�ERVWDGVNRVWQDGHQ�SHU�PnQDG�XSS
WLOO

������NU�I|U�IDPLOMHU�PHG�HWW�EDUQ�
������NU�I|U�IDPLOMHU�PHG�WYn�EDUQ�
������NU�I|U�IDPLOMHU�PHG�WUH�HOOHU�IOHUD�EDUQ�

+|JUH�ERVWDGVNRVWQDG�InU�EHDNWDV��RP�V|NDQGHQ�HOOHU�QnJRQ�PHG�
OHP�DY�IDPLOMHQ�lU�IXQNWLRQVKLQGUDG�

������ %HUlNQLQJ�DY�ERVWDGVNRVWQDG

%HVWlPPHOVHUQD� I|U� EHUlNQLQJ� DY� GHQ� GHO� DY� ERVWDGVNRVWQDGHQ
VRP�NDQ�OLJJD�WLOO�JUXQG�I|U�%2%�lU�L�KXYXGVDN�OLND�PHG�PRWVYD�
UDQGH�UHJOHU�I|U�%73��'H�nWHUILQQV�L�5LNVI|UVlNULQJVYHUNHWV�I|UH�
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VNULIWHU��5))6���������RP�EHUlNQLQJ�DY�ERVWDGVNRVWQDG���6H�DY�
VQLWW�������

������ ,QNRPVWSU|YQLQJVUHJOHU

7LOO� JUXQG� I|U� LQNRPVWSU|YQLQJHQ� I|U� %2%� OlJJV� GHQ� ELGUDJV�
JUXQGDQGH� LQNRPVWHQ�� 'HQQD� XWJ|UV� DY� VXPPDQ� DY� LQNRPVW� DY
WMlQVW� RFK� DY� QlULQJVYHUNVDPKHW� HQOLJW� NRPPXQDOVNDWWHODJHQ
����������� RFK� LQNRPVW� DY� NDSLWDO� HQOLJW� ODJHQ� ����������� RP
VWDWOLJ� LQNRPVWVNDWW�� 'HQQD� LQNRPVW� |NDV� PHG� YLVVD� LQNRPVWHU
VRP�LQWH�RPIDWWDV�DY�WD[HULQJVEHVOXW�

%RVWDGVELGUDJHW�PLQVNDV�RP�GHQ�ELGUDJVJUXQGDQGH�LQNRPVWHQ
|YHUVWLJHU�HWW�YLVVW�EHORSS��)|U�PDNDU�PHG�EDUQ�PLQVNDV�ELGUDJHW
PHG� ��� SURFHQW� DY� GHQ� GHO� DY� YDUGHUD�PDNHQV� nUVLQNRPVW� VRP
|YHUVWLJHU��������NU��)|U�HQVDPVWnHQGH�PHG�EDUQ�PLQVNDV�ELGUD�
JHW� PHG� ��� SURFHQW� DY� GHQ� GHO� DY� LQNRPVWHQ� VRP� |YHUVWLJHU
��������NU�

6NDWWHSOLNWLJ�LQNRPVW

1HGDQ� OlPQDV� HQ� NRUW� JHQRPJnQJ� DY� UHJOHUQD� I|U� GH� ROLND� LQ�
NRPVWVODJHQ�

,QNRPVW�DY�WMlQVW

,QNRPVW� DY� WMlQVW� DYVHU� LQNRPVWHU� VRP� HUKnOOLWV� I|U� HQ� XWI|UG
SUHVWDWLRQ�RFK�VRP�LQWH�XWJ|U�LQNRPVW�DY�QlULQJVYHUNVDPKHW��0HG
WMlQVW� OLNVWlOOV� HQOLJW� NRPPXQDOVNDWWHODJHQ� �./�� YLVVD� DQGUD� LQ�
NRPVWHU�� H[HPSHOYLV� SHQVLRQ�� OLYUlQWD�� VNDWWHSOLNWLJW� SHULRGLVNW
XQGHUVW|G��9LVVD�SHULRGLVND�HUVlWWQLQJDU�lU�LQWH�VNDWWHSOLNWLJD��H[�
HPSHOYLV� KDQGLNDSSHUVlWWQLQJ� RFK� GHQ� GHO� DY� YnUGELGUDJHW� VRP
XWJ|U�HUVlWWQLQJ�I|U�PHUNRVWQDGHU�

)UnQ�LQNRPVW�DY�WMlQVW�InU�DYGUDJ�J|UDV�I|U�XWJLIWHU�VRP�lU�DWW
DQVH�VRP�NRVWQDGHU�I|U�IXOOJ|UDQGH�DY�WMlQVWHQ��'HW�VRP�nWHUVWnU
HIWHU� DYGUDJ� DY� GHVVD� NRVWQDGHU� lU� GHQ� LQNRPVW� VRP� XWJ|U� EL�
GUDJVJUXQGDQGH�LQNRPVW�L�%2%�V\VWHPHW�
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,QNRPVW�DY�QlULQJVYHUNVDPKHW

0HG�LQNRPVW�DY�QlULQJVYHUNVDPKHW�DYVHV�HQOLJW�./�\UNHVPlVVLJW
VMlOYVWlQGLJW�EHGULYHQ�I|UYlUYVYHUNVDPKHW�OLNVRP�LQQHKDY�DY�Ql�
ULQJVIDVWLJKHW� VDPW� LQQHKDY� RFK� DY\WWULQJ� DY� UlWW� WLOO� DYYHUNQLQJ
DY�VNRJ��6RP�H[HPSHO�Sn�YHUNVDPKHWHU�VRP�UlNQDV�VRP�QlULQJV�
YHUNVDPKHW� NDQ� QlPQDV� GHWDOMKDQGHO�� LQGXVWULHOO� WLOOYHUNQLQJ�
MRUGEUXN�� ILVNH�� IDVWLJKHWVI|UYDOWQLQJ�RFK� I|UVlOMQLQJ�DY� IDVWLJKH�
WHU�

)UnQ�LQWlNW�DY�QlULQJVYHUNVDPKHW�InU�DYGUDJ�J|UDV�I|U�NRVWQD�
GHU� L� YHUNVDPKHWHQ� �H[HPSHOYLV� SHUVRQDONRVWQDGHU�� ORNDOK\URU
RFK�UlQWHNRVWQDGHU��

6HGDQ�NRVWQDGHU�GUDJLWV�DY�IUnQ�LQWlNWHU�nWHUVWnU�YHUNVDPKHWHQV
UHVXOWDW�I|UH�DYVNULYQLQJDU��$YVNULYQLQJDU�InU�J|UDV� I|U�EO�D��PD�
VNLQHU��LQYHQWDULHU��E\JJQDG�Sn�QlULQJVIDVWLJKHW�RFK�JRRGZLOO�

)UnQ�UHVXOWDWHW�HIWHU�DYVNULYQLQJDU�InU�YLVVD�ERNI|ULQJVPlVVLJD
DYGUDJ� J|UDV�� H[HPSHOYLV� DYVlWWQLQJ� WLOO� SHULRGLVHULQJVIRQG� RFK
H[SDQVLRQVPHGHO��'HW� UHVXOWDW� VRP� VHGDQ� nWHUVWnU� XWJ|U� LQNRPVW
DY�QlULQJVYHUNVDPKHW�

9LG�EHUlNQLQJ�DY�ELGUDJVJUXQGDQGH�LQNRPVW�I|U�ERVWDGVELGUDJ
VND� LQNRPVW� DY� QlULQJVYHUNVDPKHWHQ� HQOLJW� ./� |NDV� PHG� nUHWV
DYVlWWQLQJ�WLOO�SHULRGLVHULQJVIRQG��nUHWV�|NQLQJ�DY�H[SDQVLRQVPH�
GHO� RFK� XWJLIW� I|U� HJHQ� SHQVLRQ� LQWLOO� HWW� KDOYW� EDVEHORSS�� bYHQ
DYGUDJ� I|U� XQGHUVNRWW� IUnQ� WLGLJDUH� EHVNDWWQLQJVnU� VND� |ND� LQ�
NRPVWHQ�

'HQ�VNDWWHSOLNWLJD�LQNRPVWHQ�PLQVNDV�PHG�nUHWV�XSSO|VQLQJ�DY
SHULRGLVHULQJVIRQGHU�RFK�PLQVNQLQJ�DY�H[SDQVLRQVPHGHO�

)|U�HQ�V|NDQGH�VRP�KDU�LQNRPVW�DY�QlULQJVYHUNVDPKHW�VND�GHQ
XSSVNDWWDGH� LQNRPVWHQ� HQOLJW� %2%�ODJHQ� DQWDV� YDUD� PLQVW� OLND
K|J�VRP�GHQ�LQNRPVW�VRP�IDVWVWlOOWV�YLG�VHQDVWH�WD[HULQJVEHVOXW�

,QNRPVW�DY�NDSLWDO

7LOO� ELGUDJVJUXQGDQGH� LQNRPVW� I|U� ERVWDGVELGUDJ� UlNQDV� RFNVn
LQNRPVW�DY�NDSLWDO�HQOLJW�ODJHQ�RP�VWDWOLJ�LQNRPVWVNDWW��6,/���7LOO
VnGDQ� LQWlNW� UlNQDV�DYNDVWQLQJ�RFK�DQQDQ� LQWlNW� VRP�KlUU|U� IUnQ
HJHQGRP��L�GHQ�PnQ�LQWlNWHQ�LQWH�KlQI|UV�WLOO�QlULQJVYHUNVDPKHW�
7LOO�LQNRPVW�DY�NDSLWDO�J|UV�YLVVD�WLOOlJJ�VRP�DYVHU�JMRUGD�DYGUDJ
HQOLJW� 6,/�� H[HPSHOYLV� I|U� I|UYDOWQLQJVNRVWQDGHU�� UlQWHNRVWQDGHU
RFK�RPNRVWQDGHU��)UnQ�KXYXGUHJHOQ�DWW�PDQ�VND�OlJJD�WLOO�JMRUGD
DYGUDJ�ILQQV�WUH�XQGDQWDJ�
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− 5HDOLVDWLRQVYLQVW� KDU� PLQVNDWV� PHG� UHDOLVDWLRQVI|UOXVW� VRP
XSSNRPPLW�XQGHU�EHVNDWWQLQJVnUHW�

− $YGUDJ�KDU�JMRUWV�HQOLJW�ODJHQ�RP�XSSVNRYVDYGUDJ�YLG�E\WH�DY
ERVWDG�

− $YGUDJ�KDU�JMRUWV�I|U�QHJDWLY�UlQWHI|UGHOQLQJ�

1lU� GHW� JlOOHU� EDUQV� LQNRPVW� DY� NDSLWDO� VND� HQOLJW� %2%�ODJHQ
GHVVD�UlNQDV�PHG�I|U�HQ�V|NDQGH�VRP�KDU�YnUGQDGHQ�RP�HWW�EDUQ
RFK� YDUDNWLJW� ERU� WLOOVDPPDQV� PHG� EDUQHW�� (QGDVW� NDSLWDOLQ�
NRPVWHU�VRP�|YHUVWLJHU�������NU�I|U�YDUMH�EDUQ�UlNQDV�PHG��%DUQV
NDSLWDOLQNRPVWHU�I|UGHODV�OLND�PHOODQ�PDNDU�RDYVHWW�RP�HQGDVW�HQ
DY�PDNDUQD�KDU�YnUGQDGHQ�

gYULJD�LQNRPVWHU

$OO� LQNRPVW�VRP� LQWH�XWWU\FNOLJHQ�lU�XQGDQWDJHQ� IUnQ�VNDWWHSOLNW
HQOLJW�./�VND�L�SULQFLS�UlNQDV�WLOO�QnJRW�DY�LQNRPVWVODJHQ�WMlQVW�
QlULQJVYHUNVDPKHW�HOOHU�NDSLWDO��(QOLJW�%2%�ODJHQ�VND�lYHQ�YLVVD
|YULJD�LQNRPVWHU�LQJn�L�GHQ�ELGUDJVJUXQGDQGH�LQNRPVWHQ��QlPOL�
JHQ�

− YLVVD� XWODQGVLQNRPVWHU� VRP� lU� VNDWWHIULD� HOOHU� LQNRPVWHU� VRP
Sn�JUXQG�DY� DYWDO� RP�XQGYLNDQGH� DY� GXEEHOEHVNDWWQLQJVDYWDO
LQWH�LQJnU

− VWXGLHPHGHO�L�IRUP�DY�VWXGLHELGUDJ
− VNDWWHIULD�VWLSHQGLHU�|YHU�������NU�PnQ�

)|UP|JHQKHW

7LOOlJJ�WLOO�GHQ�VNDWWHSOLNWLJD�LQNRPVWHQ�VND�L�%2%�V\VWHPHW�J|�
UDV� I|U� I|UP|JHQKHW��7LOOlJJHW� VND�J|UDV�PHG����SURFHQW� DY�GHQ
GHO� DY� KXVKnOOHWV� VDPPDQODJGD� VNDWWHSOLNWLJD� I|UP|JHQKHW� VRP
|YHUVWLJHU� �������� NU�� 6RP� I|UP|JHQKHW� UlNQDV� LQWH� SULYDW�
ERVWDGVIDVWLJKHW�RFK�ERVWDGVUlWW�VRP�GHQ�V|NDQGH�EHERU�

)|UP|JHQKHWHQ� EHUlNQDV� PHG� KlQV\Q� WLOO� I|UKnOODQGHQD� YLG
NDOHQGHUnUHWV�XWJnQJ�
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������ $GPLQLVWUDWLYD�UXWLQHU

%2%�EHWDODV�XW� HIWHU� DQV|NDQ� VRP�SUHOLPLQlUW� ERVWDGVELGUDJ� I|U
OlQJVW�WROY�PnQDGHU�L�WDJHW��'HW�VOXWOLJD�ELGUDJHW�EHVWlPV�VHGDQ�L
HIWHUKDQG�I|U�YDUMH�NDOHQGHUnU�JHQRP�DYVWlPQLQJ�DY�GHW�SUHOLPL�
QlUD� ELGUDJHW�PRW� GHQ� WD[HUDGH� LQNRPVWHQ��0HQLQJHQ� lU� DWW� GHW
SUHOLPLQlUD� ELGUDJHW� Vn� QlUD� VRP�P|MOLJW� VND�PRWVYDUD� GHW� VOXW�
OLJD�

%LGUDJVWDJDUHQ�lU�VN\OGLJ�DWW�DQPlOD�lQGUDGH�I|UKnOODQGHQ��$Y
��� �� %2%�ODJHQ� RFK� 5LNVI|UVlNULQJVYHUNHWV� DOOPlQQD� UnG
����������RP�%RVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�RFK�XQJGRPDU�I|OMHU
DWW�DQPlODQ�VND�J|UDV

− RP�KXVKnOOHW�IO\WWDU�WLOO�HQ�DQQDQ�ERVWDG
− RP�KXVKnOOHWV�VDPPDQVlWWQLQJ�lQGUDV
− RP�ELGUDJVWDJDUHQV�HOOHU�KXVKnOOHWV�LQNRPVW�HOOHU�I|UP|JHQKHW

|NDU
− RP�GHQ�ERVWDG�VRP�EHUlWWLJDU�WLOO�ELGUDJ�K\UV�XW�KHOW�HOOHU�GHO�

YLV�HOOHU�RP�ERVWDGVNRVWQDGHQ�L�DQQDW�IDOO�PLQVNDU
− QlU� HWW� EDUQ� L� KXVKnOOHW� I\OOHU� ��� nU� HOOHU� QlU� VWXGLHKMlOS� HOOHU

I|UOlQJW�EDUQELGUDJ�LQWH�OlQJUH�OlPQDV�WLOO�HWW�lOGUH�EDUQ�

2P�HQ�lQGULQJ�DY�GHW�SUHOLPLQlUD�ELGUDJHW�J|UV�XQGHU�HQ�O|SDQGH
WROYPnQDGHUVSHULRG�InU�NDVVDQ�EHVOXWD�RP�ELGUDJ�I|U�HQ�Q\� WROY�
PnQDGHUVSHULRG�
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������ $QWDOHW�KXVKnOO�PHG�ERVWDGVELGUDJ�VDPW
NRVWQDGVXWYHFNOLQJ

$Y�EXGJHWSURSRVLWLRQHQ��������� IUDPJnU� DWW� ERVWDGVELGUDJHW� XW�
EHWDODV�WLOO� I|OMDQGH�KXVKnOOVW\SHU��DYVHU�VLWXDWLRQHQ�L�PDM�PnQDG
UHVSHNWLYH�nU���DYUXQGDGH�VLIIURU�

+XVKnOOVW\S ���� ���� ���� ����

D��+XVKnOO�PHG�KHPPD�
YDUDQGH�EDUQ

− JLIWD�VDPERHQGH ������� ������� ������� ������
− HQVDPVWnHQGH ������� ������� ������� �������

E��+XVKnOO�PHG�HQEDUW
XPJlQJHVUlWWVEDUQ ������ ������ ������ ������
F��+XVKnOO�XWDQ�EDUQ

− XQJGRPDU ������ ������ ������ ������
− DQGUD ������ ±� ± ±

6DPWOLJD ������� ������� ������� �������

'HQ�WRWDOD�NRVWQDGHQ�I|U�ERVWDGVELGUDJ�XQGHU�GHVVD�nU�VDPW�SURJ�
QRVHU�I|U�I|OMDQGH�nU�

���� ������PNU
���� ������PNU
���� ������PNU
���� ������PNU

���� ������PNU��SURJQRV�
���� ������PNU��SURJQRV�
���� ������PNU��SURJQRV�
���� ������PNU��SURJQRV�

���� )DPLOMHELGUDJ�WLOO�WRWDOI|UVYDUVSOLNWLJD

'HQ�VRP�IXOOJ|U�YlUQSOLNW��FLYLOSOLNW�HOOHU�DOOPlQ�WMlQVWHSOLNW�KDU
UlWW� WLOO� EO�D�� IDPLOMHELGUDJ� XQGHU� I|UXWVlWWQLQJ� DWW� GHQ� WRWDOI|U�
VYDUVSOLNWLJH�KDU� HQ� JUXQGXWELOGQLQJ� VRP�lU� OlQJUH� lQ� ��� GDJDU�
)DPLOMHELGUDJ� NDQ� OlPQDV� L� IRUP� DY� IDPLOMHSHQQLQJ�� ERVWDGVEL�
GUDJ��QlULQJVELGUDJ�RFK�EHJUDYQLQJVKMlOS�
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%RVWDGVELGUDJHW� OlPQDV� I|U�NRVWQDGHQ� I|U�GHQ�ERVWDG�GlU�GHQ
ELGUDJVEHUlWWLJDGH�ERU

− WLOOVDPPDQV�PHG�PDNH�HOOHU�EDUQ
− WLOOVDPPDQV�PHG�I|UlOGUDU��HQGDVW�L�YLVVD�IDOO�
− HQVDP� HOOHU� WLOOVDPPDQV� PHG� DQQDQ�� RP� GHQ� ELGUDJVEHUlWWL�

JDGH�YLG� WMlQVWJ|ULQJHQV�E|UMDQ�ERWW�Sn�VnGDQW�VlWW� L�PLQVW� WUH
PnQDGHU�RFK�XQGHU�GHQQD� WLG�KDIW�HNRQRPLVN� I|UPnJD�DWW�EH�
WDOD�RFK�UHJHOEXQGHW�EHWDODW� I|U�VLWW�ERHQGH�HOOHU�RP�GHW� ILQQV
VlUVNLOGD�VNlO�I|U�GHW�

)DPLOMHELGUDJ�XWJHV�LQWH�I|U�ERVWDGVNRVWQDG�XQGHU�����NU�PnQ�
%RVWDGVELGUDJHW� InU� LQWH� |YHUVWLJD� YDG� VRP�lU� VNlOLJ� ERVWDGV�

NRVWQDG�� ,� |YULJW� WLOOlPSDV� L� VWRUW� VHWW� VDPPD� UHJOHU� RP� KXU� ER�
VWDGVNRVWQDGHQ�VND�EHUlNQDV�VRP�JlOOHU�I|U�%73�RFK�%2%�

6NlOLJ�ERVWDGVNRVWQDG�XWJHV�HQOLJW�HQ�QRUP�VRP�YDULHUDU�EHUR�
HQGH�Sn�YDU�L�ODQGHW�ERVWDGHQ�lU�EHOlJHQ�RFK�KXU�VWRUW�KXVKnOOHW�lU�
)|U� H[HPSHOYLV� 6WRU�6WRFNKROPVRPUnGHW� lU� K|JVWD� JRGWDJEDUD
ERVWDGVNRVWQDG�������NU�PnQ�I|U��±��SHUVRQHU��)|U�HQ�ERVWDG�L�HQ
NRPPXQ�PHG�PLQGUH� lQ� ��� ���� LQYnQDUH� lU� K|JVWD� JRGWDJEDUD
NRVWQDG�������NU�PnQ�RP�KXVKnOOHW� EHVWnU� DY� �±��SHUVRQHU�� )|U
GHQ� VRP� ERU� KRV� VLQD� I|UlOGUDU� YDULHUDU� GHQ� K|JVWD� JRGWDJEDUD
NRVWQDGHQ�PHOODQ�����NU�RFK�������NU�PnQ�

)|U�DOOD�WMlQVWHSOLNWLJD��VRP�LQWH�ERU�KRV�VLQD�I|UlOGUDU��OlPQDV
HWW�WLOOlJJ�WLOO�ERVWDGVELGUDJHW��VRP�XSSJnU�WLOO�����NU�PnQ�

$QWDOHW�WMlQVWHSOLNWLJD�PHG�ERVWDGVELGUDJ�RFK�NRVWQDGHUQD�KlU�
I|U��LQNO��WLOOlJJ��lU�I|OMDQGH�

cU $QWDO .RVWQDG

���� ������ ����PNU
���� ������ ����PNU
���� ����PNU
���� ����PNU
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'HW�QXYDUDQGH�V\VWHPHW�I|U�LQNRPVWSU|YQLQJ�DY�%73�KDU�JHQRP
nUHQ�XWVDWWV�I|U�NULWLN�Sn�JUXQG�DY�DWW�UHJOHUQD�XSSOHYWV�VRP�VYnU�
EHJULSOLJD� VDPW�PHGI|UW� HQ� RPVWlQGOLJ� RFK� WXQJ� DGPLQLVWUDWLRQ�
'HW�IUDPKnOOV�L�XWUHGQLQJVGLUHNWLYHQ��6DPWLGLJW�VlJV�DWW�GHQ�NULWLN
VRP� IUDPI|UWV� L� KXYXGVDN� JlOOHU� GH� EULVWDQGH� P|MOLJKHWHUQD� DWW
DGPLQLVWUHUD� V\VWHPHW� HIIHNWLYW�� PHGDQ� V\VWHPHWV� I|UGHOQLQJV�
HIIHNW�XSSIDWWDV�VRP�JRG�

0RW�GHQ�KlU�EDNJUXQGHQ�KDU�YL� WLOOVNULYLW� I|UVlNULQJVNDVVRUQD
RFK�KDIW�XQGHUKDQGVNRQWDNW�PHG�5LNVI|UVlNULQJVYHUNHW� I|U�DWW� In
HQ�ElWWUH�ELOG�DY�YDU�SUREOHPHQ�PHG�GH�QXYDUDQGH�UHJOHUQD�ILQQV�
9L�KDU�RFNVn�PRWWDJLW�VNULYHOVHU�IUnQ�HQVNLOGD�VRP�WDJLW�XSS�ROLND
SUREOHP�PHG�QXYDUDQGH�UHJHOV\VWHP�

,�YnU�VNULYHOVH�WLOO� I|UVlNULQJVNDVVRUQD�KDU�YL�IUnJDW�YLOND�SUR�
EOHP�VRP�ILQQV�PHG�GH�QXYDUDQGH�UHJOHUQD�QlU�GHW�JlOOHU�NDVVRU�
QDV�DGPLQLVWUDWLRQ�RFK�QlU�GHW�JlOOHU�GH�I|UVlNUDGHV�I|UVWnHOVH�I|U
UHJOHUQD�RFK�P|MOLJKHWHU�DWW�OlPQD�HWW�NRUUHNW�XQGHUODJ�I|U�EHUlN�
QLQJ�DY�%73�

9LG�JHQRPJnQJ�DY�GH�LQNRPQD�VYDUHQ�NDQ�LQOHGQLQJVYLV�NRQ�
VWDWHUDV�DWW�I|UVlNULQJVNDVVRUQD�lU�VDPVWlPPLJD�L�VLQ�EHG|PQLQJ
DWW� UHJHOYHUNHW� lU� DOOWI|U� NRPSOLFHUDW� RFK� VYnUI|UVWnHOLJW�� )OHUD
I|UVlNULQJVNDVVRU� IUDPI|U� RFNVn� DWW� GHW� QXYDUDQGH� GHWDOMULND� UH�
JHOYHUNHW�PHGI|U� HQ� RPVWlQGOLJ� RFK� WXQJ� DGPLQLVWUDWLRQ��$QGUD
IUDPKnOOHU�DWW�SHQVLRQlUHQ��Sn�JUXQG�DY�UHJHOYHUNHWV�NRPSOH[LWHW�
KDU� QlVWDQ� LQJHQ�P|MOLJKHW� DWW� NRQWUROOHUD� RP� KDQ� InU� UlWW� %73�
'HWWD�LQQHElU�VDPWLGLJW�HQ�I|UVlPUDG�UlWWVVlNHUKHW��6RP�H[HPSHO
Sn�NRPSOLFHUDGH�UHJOHU�QlPQV�DWW�GHW�ILQQV�PnQJD�ROLND�SURFHQW�
VDWVHU�DWW� WLOOlPSD�EnGH�QlU�GHW�JlOOHU� I|UP|JHQKHWVDYNDVWQLQJHQ
RFK�YLG�EHUlNQLQJHQ�DY�LQNRPVWDYGUDJHW�EHURHQGH�Sn�I|UPnQVVODJ
RFK�LQNRPVW�

)|UVlNULQJVNDVVRUQD� SHNDU� DOOPlQW� Sn� VYnULJKHWHU� DWW� In� WLOO�
JnQJ� WLOO� NRPSOHWW� XQGHUODJ� I|U� EHUlNQLQJHQ� DY� %73�� 7LOO� GHWWD
ELGUDU�DWW�SHQVLRQlUHUQD�RIWD� WURU�DWW� I|UVlNULQJVNDVVDQ� UHGDQ�KDU
WLOOJnQJ�WLOO�DOOD�XSSJLIWHU�VRP�EHK|YV�
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8W|YHU�GHVVD�DOOPlQQD�V\QSXQNWHU�KDU�I|UVlNULQJVNDVVRUQD�DQ�
I|UW�ROLND�H[HPSHO�GlU�PDQ�PHQDU�DWW�QXYDUDQGH�UHJOHU�E|U�lQGUDV�
'HVVD�UHGRYLVDV�QHGDQ�

,QNRPVWEHJUHSSHW

)|UVlNULQJVNDVVRUQD� IUDPI|U� DWW� QX� JlOODQGH� UHJHOV\VWHP�PHGI|U
SUREOHP�EnGH�QlU�GHW�JlOOHU�WLOOlPSQLQJHQ�RFK�%73�WDJDUQDV�I|U�
VWnHOVH�I|U�UHJOHUQD�

(Q�YDQOLJ�IUnJD�VRP�WDV�XSS�DY�I|UVlNULQJVNDVVRUQD�JlOOHU�|QV�
NHPnO�RP�I|UHQNODGH�UHJOHU�I|U�LQNRPVWEHUlNQLQJ��0nQJD�I|UVlN�
ULQJVNDVVRU� I|URUGDU� DWW� %73�LQNRPVWHQ� VND� EHUlNQDV� XWLIUnQ
GHNODUHUDGH�LQNRPVWHU�RFK�NDSLWDO�

1lU� GHW� JlOOHU� I|UP|JHQKHWVEHUlNQLQJHQ� IUDPI|U� IOHUD� NDVVRU
DWW� GHW� EOLU� YDQOLJDUH� DWW� SHQVLRQVWDJDUQD� JnU� IUnQ� WUDGLWLRQHOOW
EDQNVSDUDQGH� WLOO� ROLND� W\SHU� DY� IRQG�� RFK� DNWLHVSDUDQGH��2FNVn
VSDUDQGH� L� NDSLWDO�� RFK� SHQVLRQVI|UVlNULQJDU� |NDU�� 'HW� lU� VYnUW
RFK� WLGVNUlYDQGH� DWW� In� IUDP� ROLND� I|UP|JHQKHWVYlUGHQ� L� GHVVD
IDOO��$QGUD�NDVVRU�SnSHNDU�RFNVn�DWW�PnQJD�%73�WDJDUH�KDU�NRSLRU
DY�VLQD�GHNODUDWLRQHU��PHQ�DY�GHVVD�IUDPJnU�HQGDVW�GHNODUDWLRQV�
YlUGHW��PHGDQ�5)9�V�I|UHVNULIWHU�LQQHElU�DWW�YlUGHW�GDJHQ�I|U�DQ�
V|NDQ�VND�DQJHV�

9lUGHW�Sn�O|V�HJHQGRP��H[HPSHOYLV�ELODU�RFK�EnWDU��lU�VYnUW�DWW
EHG|PD�� RFK� QnJUD� NDVVRU� DQVHU� GHW� RWLOOIUHGVVWlOODQGH� DWW� PDQ
HQGDVW�NDQ�JRGWD�GHW�XSSJLYQD�YlUGHW�XWDQ�P|MOLJKHW�WLOO�UHOHYDQWD
NRQWUROOHU�

6n�JRWW�VRP�VDPWOLJD�I|UVlNULQJVNDVVRU�IUDPKnOOHU�DWW�GHW�ILQQV
VWRUD�SUREOHP�YLG�EHUlNQLQJ�DY�I|UP|JHQKHW�DY�QlULQJVYHUNVDP�
KHW��+DQGOlJJDUQD� KDU� OLWHQ� NXQVNDS� RP� YDG� VRP� VND� EHDNWDV� L
I|UP|JHQKHWVKlQVHHQGH��(IWHUVRP�EHORSS�XQGHU���������NU�VDN�
QDU� EHW\GHOVH� I|U� I|UP|JHQKHWVVNDWW� lU� LQWH� KHOOHU� VNDWWHP\QGLJ�
KHWHUQDV�XSSJLIWHU�WLOO�QnJRQ�KMlOS�

(Q� I|UVlNULQJVNDVVD� DQVHU� DWW� HWW� YDQOLJW� SUREOHP� lU� DWW� IDVW�
VWlOOD� RP� HQ� LQNRPVW� DY� DUEHWH� VND� IDVWVWlOODV� WLOO� GHQ� VMXNSHQ�
QLQJVJUXQGDQGH�LQNRPVWHQ�HOOHU�WLOO�GHQ�XWEHWDOGD�VMXNSHQQLQJHQ�
3UREOHPHW�XSSVWnU�QlU�SHQVLRQVWDJDUHQ�HOOHU�GHQQHV�PDNH�lU�VMXN�
VNULYHQ�RFK�VMXNVNULYQLQJHQ�lU�HOOHU�EHUlNQDV�EOL�OnQJYDULJ��(IWHU�
VRP� VMXNSHQQLQJHQ� VRP� UHJHO� lU� OlJUH� lQ� GHQ� DNWXHOOD� DUEHWVLQ�
NRPVWHQ� lU� GHW� I|UPnQOLJDUH� I|U� %73�WDJDUHQ� DWW� HQGDVW� UlNQD
PHG�XWEHWDOG�VMXNSHQQLQJ�
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%HUlNQLQJHQ�DY�KXU�VWRU�GHO�DY�\UNHVVNDGHOLYUlQWD�VRP�VND�Sn�
YHUND�%73�lU�NRPSOLFHUDG�RFK�PHGI|U�DWW�PnQJD�lUHQGHQ�PnVWH
UlNQDV�XW�PDQXHOOW��YLONHW�lU�WLGVNUlYDQGH�

)OHUD�I|UVlNULQJVNDVVRU�WDU�XSS�SUREOHP�PHG�DWW�IDVWVWlOOD�KXU
XWOlQGVND�SHQVLRQHU� VND� UlNQDV�PHG� L� nUVLQNRPVWHQ��5LNVI|UVlN�
ULQJVYHUNHW�KDU�RFNVn�L�HQ�VNULYHOVH�WLOO�6RFLDOGHSDUWHPHQWHW�L�MXQL
�����UHGRYLVDW�GHVVD�SUREOHP��,�NRUWKHW�LQQHElU�GHVVD�DWW�I|UVlN�
ULQJVNDVVDQ�YLG�XWUlNQLQJ�DY�HWW�IULEHORSS�VND�MlPVWlOOD�YLVVD�XW�
OlQGVND� JUXQGSHQVLRQHU� PHG� VYHQVN� DOOPlQ� SHQVLRQ� RFK� VHGDQ
J|UD�MlPNQLQJDU�L�EHORSSHQ�Vn�DWW�IULEHORSSHW�K|JVW�PRWVYDUDU�HQ
VYHQVN�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�

0nQJD� I|UVlNULQJVNDVVRU� WDU� RFNVn� XSS� SUREOHPHW�PHG� |YHU�
JnQJHQ�IUnQ�I|UWLGVSHQVLRQ� WLOO� nOGHUVSHQVLRQ��)|UWLGVSHQVLRQlUHQ
InU� XQGDQWD� EHORSS�PRWVYDUDQGH� WYn� SHQVLRQVWLOOVNRWW� YLG� EHUlN�
QLQJHQ� DY� GHQ� GHO� DY�$73� VRP� LQWH� VND� SnYHUND�%73��1lU� I|U�
WLGVSHQVLRQHQ�|YHUJnU�WLOO�nOGHUVSHQVLRQ�JlOOHU�GHQ�UHJHO�DWW�HQGDVW
EHORSS�PRWVYDUDQGH� HWW� SHQVLRQVWLOOVNRWW� InU� XQGDQWDV�� YLONHW� LQ�
QHElU� DWW� HQ� VW|UUH� GHO� DY� $73� UlNQDV� VRP� LQNRPVW� YLG� nUVLQ�
NRPVWHQV�IDVWVWlOODQGH��%73�PLQVNDU�GlUPHG�YLG�|YHUJnQJHQ�WLOO
nOGHUVSHQVLRQ�

(Q� I|UVlNULQJVNDVVD� WDU� XSS� VNLOOQDGHUQD� L� LQNRPVWSU|YQLQJV�
UHJOHUQD� I|U� %73� UHVSHNWLYH� lQNHSHQVLRQHQ�� 9LG� EHUlNQLQJ� DY
%73� VND� VDPPDQERHQGH� OLNVWlOODV� PHG� PDNDU�� YLONHW� SnYHUNDU
%73�V� VWRUOHN�� 'lUHPRW� SnYHUNDV� LQWH� LQNRPVWSU|YDG� lQNHSHQ�
VLRQ�DY�GHQ�VDPPDQERHQGHV� LQNRPVWHU��'H� VNLOGD� UHJOHUQD�XSS�
OHYV�VRP�NRPSOLFHUDGH�RFK�WLGVNUlYDQGH�DWW�KDQGOlJJD�

%RVWDGVNRVWQDGVEHUlNQLQJ

)OHUD� I|UVlNULQJVNDVVRU� WDU� XSS� IUnJDQ� RP� I|UGHOQLQJHQ� DY� ER�
VWDGVNRVWQDGHQ�PHOODQ�PDNDU�� 5HJHOQ� DWW� KHOD� ERVWDGVNRVWQDGHQ
SnI|UV�GHQ�PDNH�VRP�XSSElU�SHQVLRQ��RP�GHQ�DQGUH�PDNHQ� LQWH
lU� SHQVLRQlU�� XSSOHYV� VRP� VYnUI|UVWnHOLJ�� 1lU� VHGDQ� GHQ� DQGUD
PDNHQ� InU�SHQVLRQ�KlQGHU� GHW� DWW� KHOD�%73�GUDV� LQ� Sn� JUXQG� DY
LQNRPVWSU|YQLQJHQ�� .DVVRUQD� DQVHU� DWW� KDOYD� ERVWDGVNRVWQDGHQ
VND� SnI|UDV� UHVSHNWLYH� PDNH� RDYVHWW� RP� EnGD� KDU� SHQVLRQ� HOOHU
LQWH�

(WW�SDU�I|UVlNULQJVNDVVRU�DQVHU�DWW�GHW�lU�VYnUW�DWW�I|UVWn�GHW�QX�
YDUDQGH� JROYHW� Sn� ���� NU� I|U� ELGUDJVJUXQGDQGH� ERVWDGVNRVWQDG
RFK�DWW�GHW�lU�HQNODUH�PHG�HQ�SURFHQWVDWV�Sn�KHOD�ERVWDGVNRVWQD�
GHQ�XSS�WLOO�������NU�



������3UREOHP�PHG�QXYDUDQGH�UHJOHU 628��������

$GPLQLVWUDWLYD�IUnJRU

0nQJD� I|UVlNULQJVNDVVRU� IUDPKnOOHU� YLNWHQ� DY� DWW� DGPLQLVWUD�
WLRQHQ�XQGHUOlWWDV�JHQRP�DWW�PDQ� L�VW|UUH�XWVWUlFNQLQJ�lQ�KLWWLOOV
NDQ� DQYlQGD� VLJ� DY� $'%�VW|G� RFK� VDPN|UQLQJ� PHG� DQGUD� UH�
JLVWHU�� 6RP� H[HPSHO� Sn� VnGDQD� VDPN|UQLQJDU� QlPQV� XSSJLIWHU
IUnQ�VNDWWHI|UYDOWQLQJHQ�RP�IDVWLJKHWHU�RFK�NDSLWDO��2FNVn�XW|NDG
VDPN|UQLQJ�PHG�ROLND�SHQVLRQVLQUlWWQLQJDU�RFK�VW|UUH�K\UHVYlUGDU
HIWHUO\VHV�

(Q� I|UVlNULQJVNDVVD� I|UHVOnU� DWW� PDQ� VND� XWDUEHWD� HWW� V\VWHP
VRP�LQQHElU�DWW�NDVVDQ�WDU�LQ�DOOD�XSSJLIWHU�PDVNLQHOOW�IUnQ�DQGUD
P\QGLJKHWHU�RFK�I|UHWDJ�RFK�VHGDQ�J|U�HQ�SUHOLPLQlU�XWUlNQLQJ�DY
%73�� 'HQQD� SUHOLPLQlUD� XWUlNQLQJ� NDQ� VHGDQ� VlQGDV� KHP� WLOO
SHQVLRQVWDJDUHQ� VRP� InU� NRQWUROOHUD�� UlWWD� RFK� NRPSOHWWHUD� XSS�
JLIWHUQD��YDUHIWHU�HWW�GHILQLWLYW�EHVOXW�VlQGV�XW�

'HW� ILQQV�RFNVn�V\QSXQNWHU�Sn�DWW�GHQ�QXYDUDQGH�DQV|NQLQJV�
EODQNHWWHQ�XSSOHYV� VRP�NRPSOLFHUDG�RFK�RIXOOVWlQGLJ��)OHUD� I|U�
VlNULQJVNDVVRU� HIWHUO\VHU� RFNVn� ODJVW|G� I|U� DWW� NXQQD� DYYLVD� HQ
DQV|NDQ� RP� SHQVLRQVWDJDUHQ�� WURWV� XSSPDQLQJDU�� LQWH� LQNRPPHU
PHG� EHJlUGD� XSSJLIWHU� VRP� PnVWH� ILQQDV� I|U� DWW� DQV|NDQ� VND
NXQQD�EHG|PDV�ULNWLJW�

gYULJD�IUnJRU

0nQJD� I|UVlNULQJVNDVVRU� DQVHU� DWW� GH� I|UVlNUDGH� LQWH� VND�KD� UlWW
WLOO�EnGH�%73�RFK�%2%�VDPWLGLJW�XWDQ�HQGDVW� WLOO�HWW�DY�ERVWDGV�
VW|GHQ��2P�SHQVLRQlUHQ�KDU�EDUQ� VND�KDQ� KlQI|UDV� WLOO�%2%�V\�
VWHPHW�� (Q� I|UVlNULQJVNDVVD� I|UHVOnU� DWW� SHQVLRQlUHU� LQWH� VND� KD
UlWW�WLOO�%2%��L�GH�IDOO�SHQVLRQVWDJDUHQ�KDU�EDUQ�RFK�XSSElU�%73
VND�LVWlOOHW�HWW�VlUVNLOW�EDUQWLOOlJJ��OLND�VWRUW�VRP�L�%2%�V\VWHPHW�
NXQQD�EHYLOMDV�WLOO�%73�

)OHUD� I|UVlNULQJVNDVVRU�DQVHU�YLGDUH�DWW�GHW� VlUVNLOGD�ERVWDGV�
WLOOlJJHW��6%73��E|U�VORSDV��Gn�GHW�lU�VYnUI|UVWnHOLJW�RFK�NRPSOL�
FHUDW�DWW�KDQGOlJJD��,�VWlOOHW�ERUGH�JUlQVHQ�I|U�YDQOLJW�%73�K|MDV
Vn� DWW� LQJHQ� SHQVLRQlU� NRPPHU� XQGHU� VRFLDOELGUDJVQRUPHQ� RFK
GlUPHG�VNXOOH�EHKRYHW�DY�6%73�ERUWIDOOD�

(Q� GHO� I|UVlNULQJVNDVVRU� I|URUGDU� RFNVn� DWW� UHJOHUQD� I|U� %73
DQSDVVDV� Sn� VnGDQW� VlWW� DWW� GHW� NRPSOHWWHUDQGH� NRPPXQDOD� ER�
VWDGVWLOOlJJHW��..%��NDQ�XSSK|UD�DWW�JlOOD�
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���� .%7�XWUHGQLQJHQ

'HW�NRPPXQDOD�ERVWDGVWLOOlJJHW��.%7��HUVDWWHV�IUnQ�GHQ���MDQXDUL
����� PHG� HWW� VWDWOLJW� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� �%73��� 7LOO
JUXQG�I|U�UHJHULQJHQV�I|UVODJ�L�GHWWD�DYVHHQGH�OnJ�HWW�EHWlQNDQGH
�628����������DY�.%7�XWUHGQLQJHQ�

,�XWUHGQLQJHQV�EHWlQNDQGH�ILQQV�HQ�JHQRPJnQJ�DY�UHJOHUQD�I|U
LQNRPVWSU|YQLQJHQ� RFK� RFNVn� I|UVODJ� WLOO� I|UlQGULQJ� DY� GHVVD�
,QOHGQLQJVYLV� GLVNXWHUDU� .%7�XWUHGQLQJHQ� QnJUD� XWJnQJVSXQNWHU
I|U� HWW� Q\WW� LQNRPVWEHJUHSS� RFK� XSSHKnOOHU� VLJ� GlUYLG� RFNVn� YLG
IUnJDQ�RP�P|MOLJKHWHUQD�DWW�KLWWD�HWW�DOWHUQDWLY�WLOO�DWW�EHUlNQD�HQ
H[DNW�RFK�DNWXHOO� LQNRPVW��HIWHUVRP�GHW�GnYDUDQGH�UHJHOV\VWHPHW
I|U� LQNRPVWSU|YQLQJHQ� XSSOHYGHV� VRP� VYnUI|UVWnHOLJW� RFK� RUlWW�
YLVW�

'HW�HQGD� LQNRPVWEHJUHSS�VRP� L� Vn� IDOO� VNXOOH� ILQQDV� I|U�SHQ�
VLRQlUHU� YDU� WD[HUDG� LQNRPVW�� YLONHW� LQQHEDU� DWW� PDQ� VNXOOH� DQ�
YlQGD�HQ� LQDNWXHOO� LQNRPVW��'HWWD�NXQGH�VNDSD�SUREOHP�YLG� I|U�
lQGULQJDU�� (QOLJW� XWUHGQLQJHQV� XSSIDWWQLQJ� IDQQV� GHW� I|U� SHQVLR�
QlUHU� WYn� YDQOLJD� VLWXDWLRQHU� Gn� GHQ� HNRQRPLVND� VLWXDWLRQHQ� Sn�
WDJOLJW�SnYHUNDV�±�SHQVLRQVLQWUlGHW�RFK�PDNHV�G|GVIDOO��.%7�XW�
UHGQLQJHQ�NRQVWDWHUDGH�GlUYLG���$WW�Gn�DQYlQGD�HQ�LQDNWXHOO�XSS�
JLIW� VNXOOH� I|U�PnQJD� YDUD� EHWXQJDQGH� Gn�PnQJD� SHQVLRQlUHU� lU
UHVXUVVYDJD� RFK� GlUPHG� EHURHQGH� DY� HWW� DNWXHOOW� LQNRPVWEH�
JUHSS��

.%7�XWUHGQLQJHQ� VWDQQDGH� GlUI|U� I|U� DWW� I|UHVOn� HWW� LQNRPVW�
EHJUHSS�VRP�E\JJHU�Sn�DWW�DNWXHOOD�LQNRPVWHU�DQYlQGV�

,QNRPVWEHUlNQLQJHQ�GHODGHV�LQ�L�WYn�GHODU��SHULRGLVND�LQNRPV�
WHU�RFK�LQNRPVW�DY�NDSLWDO�
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3HULRGLVND�LQNRPVWHU

0HG�SHULRGLVND� LQNRPVWHU� DYVnJ�.%7�XWUHGQLQJHQ� L� I|UVWD� KDQG
LQNRPVW�DY�$73�RFK�DQGUD�OLNQDQGH�HUVlWWQLQJDU�HQOLJW�$)/��PHQ
RFNVn�VNDWWHIULD�LQNRPVWHU�VnVRP�$*6�HUVlWWQLQJDU�

)|U�DWW�I|UHQNOD�KDQWHULQJHQ�RFK�J|UD�LQNRPVWEHUlNQLQJHQ�PHU
EHJULSOLJ�I|UHVORJ�.%7�XWUHGQLQJHQ�DWW�GHQ�SHULRGLVND�LQNRPVWHQ
VNXOOH� XWJ|UDV� DY� DOO� IDNWLVN� XSSEXUHQ� LQNRPVW�� lYHQ� VNDWWHIULD
LQNRPVWHU�� 9LVD� XQGDQWDJ� JMRUGHV� GRFN� I|U� NRVWQDGVHUVlWWQLQJDU
RFK� YLVVD� DQGUD� VSHFLILND� LQNRPVWHU� VRP� EDUQELGUDJ�� ERVWDGVEL�
GUDJ�� KXVWUXWLOOlJJ�� KDQGLNDSSHUVlWWQLQJ�� PHUNRVWQDGVGHOHQ� DY
YnUGELGUDJ�� IHULHYnUGELGUDJ�� nWHUEHWDOQLQJVSOLNWLJD� VWXGLHPHGHO�
VRFLDOELGUDJ�� HUVlWWQLQJDU� WLOO� QHXURVHG\QVNDGDGH� VDPW� NULJVVND�
GHHUVlWWQLQJDU�

)UnQ�GHQ�XSSNRPQD�VXPPDQ�VNXOOH�GUDV�HWW�IULEHORSS��OLND�I|U
DOOD��PRWVYDUDQGH�����EDVEHORSS�I|U�HQVDPVWnHQGH�RFK�������EDV�
EHORSS�I|U�JLIW�SHQVLRQlU��)ULEHORSSHQ��VRP�YDU�OLND�PHG�KHOW�VlU�
VNLOW�JUXQGDYGUDJ�YLG�WD[HULQJHQ��PRWVYDUDGH�IRONSHQVLRQ�VDPW�HWW
SHQVLRQVWLOOVNRWW�I|U�YDQOLJ�nOGHUVSHQVLRQlU�

,QNRPVW�DY�NDSLWDO

.%7�XWUHGQLQJHQ� I|UHVORJ� DWW� GHQ� YHUNOLJD� DYNDVWQLQJHQ� DY� ND�
SLWDO�VNXOOH�DQYlQGDV�YLG�EHUlNQLQJ�DY�LQNRPVW�DY�NDSLWDO��(IWHU�
VRP�YHUNOLJ�DYNDVWQLQJ�lU�VYnUW�DWW�EHUlNQD�IUDPnW�L�WLGHQ�I|UHVORJ
XWUHGQLQJHQ� DWW� WD[HUDG� LQNRPVW� DY� NDSLWDO� VNXOOH� YDUD� XWJnQJV�
SXQNW�I|U�YDG�VRP�lU�LQNRPVW��$Y�GHQ�WD[HUDGH�LQNRPVWHQ�DY�ND�
SLWDO�I|UHVORJV�DWW�UlQWHLQNRPVWHU��XWGHOQLQJDU�RFK�LQNRPVW�DY�XW�
K\UQLQJ�VNXOOH�LQJn�L�nUVLQNRPVWHQ�

5HJHULQJHQV�VWlOOQLQJVWDJDQGH

,�UHJHULQJHQV�SURSRVLWLRQ�������������RP�ERVWDGVWLOOlJJ�WLOO�SHQ�
VLRQlUHU� JHQRPI|UGHV� .%7�XWUHGQLQJHQV� KXYXGI|UVODJ� DWW� RP�
YDQGOD�.%7�WLOO�%73��1lU�GHW�JlOOGH�LQNRPVWSU|YQLQJHQ�ELEHK|OOV
GRFN�GH�JDPOD�.%7�UHJOHUQD�L�KXYXGVDN��6NlOHW� WLOO�GHWWD�YDU�DWW
PDQ� YLOOH� LQYlQWD� GHQ� SDUODPHQWDULVND� SHQVLRQVDUEHWVJUXSSHQV
I|UVODJ� RP� HQ� JHQRPJULSDQGH� UHIRUPHULQJ� DY� KHOD� SHQ�
VLRQVV\VWHPHW��'HW�V�N��IULEHORSSHW�Sn�������NURQRU�I|U�HQVDPVWn�
HQGH� UHVSHNWLYH� �� ���� I|U� PDNDU� DYVNDIIDGHV� GRFN�� %RVWDGVWLOO�
OlJJHW� VNXOOH�PLQVNDV�PHG���� SURFHQW� DY� nUVLQNRPVWHQ� ���� SUR�
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FHQW�RP�nUVLQNRPVW�|YHUVWHJ�����EDVEHORSS���'HVVD�SURFHQWVDWVHU
KDU�VHQDUH�lQGUDWV�WLOO����UHVSHNWLYH����SURFHQW�

���� 8WUHGQLQJHQ�I|U�|YHUV\Q�DY
LQNRPVWEHJUHSSHW�LQRP�ELGUDJV��RFK
VRFLDOI|UVlNULQJVV\VWHPHQ��,%,6�

5HJHULQJHQ� EHVOXWDGH� GHQ� ��� MXQL� ����� DWW� WLOONDOOD� HQ� VlUVNLOG
XWUHGDUH�I|U�DWW�J|UD�HQ�|YHUV\Q�DY�LQNRPVWEHJUHSSHQ�L�GH�I|UIDWW�
QLQJDU�VRP�UHJOHUDU�ROLND�ELGUDJV��RFK�VRFLDOI|UVlNULQJVI|UPnQHU�

(QOLJW�XWUHGQLQJHQV�GLUHNWLY� �GLU����������� VNXOOH�XWUHGQLQJHQ
EO�D��UHGRYLVD�I|UVODJ�WLOO�JHPHQVDPPD�UHJOHU�I|U�KXU�LQNRPVW�VND
EHUlNQDV� L� ELGUDJV�� RFK� VRFLDOI|UVlNULQJVV\VWHPHQ�� (Q� PnOVlWW�
QLQJ�ERUGH��HQOLJW�GLUHNWLYHQ��YDUD�HWW� V\VWHP�GlU�DQVWlOOGD��HJQD
I|UHWDJDUH��lJDUH�WLOO�InPDQVERODJ�RFK�GH�VRP�L�ROLND�IRUPHU�NRP�
ELQHUDU�DQVWlOOQLQJ�PHG�DWW�YDUD�HJQD�I|UHWDJDUH�Sn�HWW� OLNYlUGLJW
VlWW�NDQ�nWQMXWD�I|UPnQHUQD�

8WUHGQLQJHQ�KDU�UHGRYLVDW�VLQD�I|UVODJ�L�628����������)|UVOD�
JHW�KDU� UHPLVVEHKDQGODWV��PHQ� UHJHULQJHQ�KDU�YDOW� DWW�YlQWD�PHG
DWW� JHQRPI|UD� KXYXGGHOHQ� DY� ,%,6� I|UVODJ�� Gn� GH� SUREOHP� VRP
SnYLVDGHV� L� ,%,6�PnVWH� O|VDV�PHG� EHDNWDQGH� DY� GH� I|UlQGULQJDU
VRP� NRPPHU� DWW� VNH� L� I|UPnQVV\VWHP� PHG� QlUD� DQNQ\WQLQJ� WLOO
%73�

8WUHGQLQJHQ�DQVnJ�GHW�P|MOLJW�DWW� VDPRUGQD�GH�EnGD�ERVWDGV�
VW|GVV\VWHPHQ�±�%2%�RFK�%73�±�RFK�DWW�GHW�RFNVn�YDU�DQJHOlJHW
DWW� VDPRUGQD�V\VWHPHQ�PHG�KlQV\Q� WLOO� DWW�GHW� ILQQV�PnQJD�SHQ�
VLRQlUVKXVKnOO��IUlPVW�EODQG�I|UWLGVSHQVLRQlUHUQD��VRP�lU�EHUlWWL�
JDGH�WLOO�ERVWDGVVW|G�IUnQ�EnGD�V\VWHPHQ�

,%,6�NRQVWDWHUDGH�DWW�GHW�lU�IUDPI|U�DOOW� L� WUH�KlQVHHQGHQ�VRP
%2%��RFK�%73�V\VWHPHQ�VNLOMHU�VLJ�nW��QlPOLJHQ

− I|U�YLONHQ�WLGVSHULRG�LQNRPVWHUQD�EHUlNQDV�
− YHPV�LQNRPVW�VRP�EHDNWDV��VDPW
− YLOND�LQNRPVWHU�VRP�EHDNWDV�

8WUHGQLQJHQ� I|UHVORJ� HQ� VDPRUGQLQJ� DY� GH� EnGD� UHJHOV\VWHPHQ�
YLONHW� RFNVn� VNXOOH� PHGI|UD� DWW� DGPLQLVWUDWLRQHQ� DY� I|UPnQVV\�
VWHPHQ�XQGHUOlWWDGHV�

1HGDQ�OlPQDV�HQ�QlUPDUH�UHGRYLVQLQJ�DY�XWUHGQLQJHQV�I|UVODJ�
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)|U�YLONHQ�WLGVSHULRG�VND�LQNRPVWHUQD�EHUlNQDV

,%,6�I|UHVORJ�DWW�LQNRPVWXQGHUODJHW�I|U�%73�VND�WLGVPlVVLJW�YDUD
GHWVDPPD�VRP�LQNRPVWXQGHUODJHW�I|U�%2%��bYHQ�%73�I|UHVORJV
EOL�EHUlNQDG�NDOHQGHUnUVYLV�PHG�HQ�VOXWOLJ�DYVWlPQLQJ�PRW�WD[H�
ULQJHQ�I|U�ELGUDJVnUHW��0DQ�I|UHVORJ�GRFN�HWW�I|UHQNODW�I|UIDUDQGH
I|U� HQ� SHQVLRQlU� VRP� LQWH� KDU� DQGUD� LQNRPVWHU� lQ� SHQVLRQ� RFK
LQJD�HOOHU�UHODWLYW�VPn�NDSLWDOLQNRPVWHU��,�GHVVD�IDOO�VNXOOH�I|UVlN�
ULQJVNDVVDQ�NXQQD�EHVOXWD�DWW�ERVWDGVWLOOlJJHW�VND�EHWDODV�XW�XWDQ
HWW�SUHOLPLQlUW�RFK�VOXWOLJW�I|UIDUDQGH�

7LOO�JUXQG�I|U�XWUHGQLQJHQV�I|UVODJ�IDQQV�EO�D��GHW�I|UKnOODQGHW
DWW�GHW�lU�EHW\GOLJW�OlWWDUH�DWW�NRPPD�IUDP�WLOO�UlWW�EHORSS�YLG�GHQ
SUHOLPLQlUD� EHUlNQLQJHQ� DY� LQNRPVWXQGHUODJHW� I|U� %73� lQ� L
%2%�V\VWHPHW��'HVVXWRP�WDODGH�P|MOLJKHWHUQD�I|U�HQ�ElWWUH�NRQ�
WUROO�RFK�HQ�I|UHQNODG�DGPLQLVWUDWLRQ�I|U�HWW�VnGDQ�I|UVODJ�

(Q� VSHFLHOO� VLWXDWLRQ� LQWUlIIDU� GHW� nU� PDQ� JnU� L� SHQVLRQ�� GHQ
I|UYlUYVLQNRPVW� VRP� XSSK|U� YLG� SHQVLRQHULQJHQ� SnYHUNDU� GHW
I|UVWD�nUHWV�%73��8WUHGQLQJHQ�|YHUYlJGH�DWW� I|UHVOn�VlUUHJOHU� I|U
GHQQD� VLWXDWLRQ��PHQ� YDOGH� DWW� LQWH� J|UD� GHW�� 'HQ� VRP� L� VLWW� DU�
EHWVOLY�KDIW�HQ�Vn�K|J�LQNRPVW�DWW�GHQQD�I|U�HQ�GHO�DY�nUHW�KHOW�UH�
GXFHUDU�ERUW�%73�NDQ� I|UXWVlWWDV�KD�P|MOLJKHWHU�DWW�XQGHU� UHVWHQ
DY�nUHW�VMlOY�NODUD�VLQ�K\UD��2PYlQW�NDQ�GHQ�VRP�KDIW�HQ�OnJ�LQ�
NRPVW�lQGn�In�%73��lYHQ�RP�GHW�I|U�HQ�NRUWDUH�WLG�NDQ�UHGXFHUDV
QnJRW�

9HPV�LQNRPVWHU�VND�EHDNWDV

8WUHGQLQJHQ�DQVnJ�DWW�lYHQ�QlU�GHW�JlOOHU�UlWWHQ�WLOO�%73�E|U�KlQ�
V\Q� WDV� WLOO� GHQ� VDPODGH� HNRQRPLVND� VLWXDWLRQHQ� I|U� HWW� KXVKnOO�
8WUHGQLQJHQ� I|UHVORJ� GlUI|U� DWW� VDPPD� VDPPDQERHQGHEHJUHSS
VRP� L�%2%�V\VWHPHW�E|U�JlOOD� lYHQ� QlU� GHW� JlOOHU� WLOO�%73��'HW
LQQHElU�DWW�PDQ�RFK�NYLQQD�OLNVWlOOV�PRW�PDNDU�RP�GH� OHYHU� WLOO�
VDPPDQV�RFK�lU�IRONERNI|UGD�Sn�VDPPD�DGUHVV��2FNVn�EDUQV�LQ�
NRPVW�RFK�I|UP|JHQKHW�I|UHVORJV�EOL�EHDNWDGH�YLG�EHUlNQLQJHQ�DY
%73�

'lUHPRW�DQVnJ�XWUHGQLQJHQ�LQWH�DWW�GHW�IDQQV�VNlO�DWW�VDPRUGQD
GH�VNLOGD�PHWRGHU�PDQ�KDU�L�GH�EnGD�ELGUDJVIRUPHUQD�I|U�I|UGHO�
QLQJ� DY� LQNRPVWHU� PHOODQ� PDNDUQD�� XWDQ� GH� VDPPDQODJGD� LQ�
NRPVWHUQD� ERUGH� lYHQ� IRUWVlWWQLQJVYLV� I|UGHODV� OLND� PHOODQ� PD�
NDUQD�YLG�EHUlNQLQJ�DY�%73�
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9LOND�LQNRPVWHU�VND�EHDNWDV

,QNRPVW�DY�WMlQVW

,%,6� I|UHVORJ� DWW� HQ� VDPRUGQLQJ� DY� GH� EnGD� ERVWDGVVW|GHQ� VNHU
JHQRP�DWW�LQNRPVWHU�DY�WMlQVW��VRP�VND�SnYHUND�VWRUOHNHQ�DY�%73�
EHUlNQDV� HQOLJW� VDPPD� UHJOHU� VRP� JlOOHU� L� %2%�V\VWHPHW�� )|U�
VODJHW� LQQHElU�DWW�GH�VNDWWHUlWWVOLJD�UHJOHUQD�VNXOOH� WLOOlPSDV�PHU
KHOWlFNDQGH�lQ�L�GDJ�LQRP�%73�V\VWHPHW�

1nJUD� XQGDQWDJ� IUnQ� GHW� VNDWWHUlWWVOLJD� EHJUHSSHW� YLG� EHUlN�
QLQJ� DY� LQNRPVW� DY� WMlQVW� VNXOOH� LQWH� J|UDV��'lUPHG� VNXOOH�PDQ
I|UHQNOD� DGPLQLVWUDWLRQHQ� RFK� VOLSSD� ROLND� EHVWlPPHOVHU� L�%73�
V\VWHPHW� RP� H[HPSHOYLV� YLONHQ� GHO� DY� OLYUlQWDQ� VRP� HQOLJW� ��
NDSLWHO�����$)/�VNXOOH�EHWUDNWDV�VRP�LQNRPVW�L�%73�V\VWHPHW�

1lULQJVLGNDUHV�LQNRPVWHU

)|UVODJHW� XQGHU� GHQQD� SXQNW� DYVnJ� DWW� |YHUI|UD� %2%�V\VWHPHWV
UHJHOYHUN�WLOO�%73�V\VWHPHW��YLONHW�LQQHEDU�DWW�VNDWWHUlWWVOLJD�UHJ�
OHU� L� KXYXGVDN� VNXOOH� WLOOlPSDV� Sn�%73�� )|U� DWW� VNDSD� HQ� ElWWUH
RFK�UlWWYLVDUH�PlWDUH�Sn�QlULQJVLGNDUHV�EHKRY�DY�ERVWDGVVW|G�I|�
UHVORJ� ,%,6� DWW� QlULQJVLGNDUHV� I|UHWDJVI|UP|JHQKHW� L� HQVNLOG� Ql�
ULQJVYHUNVDPKHW�RFK�L� InPDQVDNWLHERODJ��EHUlNQDG�PHG�XWJnQJV�
SXQNW� L� I|UHWDJHWV� EDODQVUlNQLQJ�� VNXOOH� UlNQDV� LQ� L� GHQ� SULYDWD
I|UP|JHQKHWHQ�VnYlO�YLG�EHUlNQLQJHQ�DY�%73�VRP�%2%�

,QNRPVW�DY�NDSLWDO

8WJnQJVSXQNWHQ� YLG� EHUlNQLQJ� DY� LQNRPVWXQGHUODJ� I|U� %2%� lU
GHQ� WD[HUDGH� LQNRPVWHQ� DY� NDSLWDO� HQOLJW� ODJHQ� RP� VWDWOLJ� LQ�
NRPVWVNDWW� I|U� VDPPD� NDOHQGHUnU� VRP� %2%� DYVHU�� 7LOO� GHQ� EL�
GUDJVJUXQGDQGH� LQNRPVWHQ� DY� NDSLWDO� OlJJV� V|NDQGHQV� NDSLWDO�
LQNRPVW� RFK� KHPPDYDUDQGH� EDUQV� LQNRPVW� DY� NDSLWDO� |YHUVWL�
JDQGH���������NU�

8WUHGQLQJHQ�I|UHVORJ�DWW� L�%73�V\VWHPHW�VND�NDSLWDOLQNRPVWHU
EHUlNQDV� HQOLJW� VDPPD� UHJOHU� VRP� L�%2%�V\VWHPHW��'HW� LQQHElU
EO�D�� DWW� GHQ� VFKDEORQLVHUDGH� EHUlNQLQJHQ� DY� DYNDVWQLQJHQ� DY
I|UP|JHQKHW� XQGHU� ��� ���� NU� I|U� HQVDPVWnHQGH� SHQVLRQlU� RFK
�������NU�YDUGHUD� I|U�PDNDU�VORSDV��6RP�JUXQG�I|U�GHWWD� I|UVODJ
DQI|UGH� XWUHGQLQJHQ� DWW� %73�V\VWHPHW� NRPPHU� DWW� In� HQ� ElWWUH
|YHUHQVVWlPPHOVH� PHG� VNDWWHUHJOHUQD�� $GPLQLVWUDWLRQHQ� XQGHU�
OlWWDV� GlUPHG� YlVHQWOLJW� JHQRP� DWW� XSSJLIWHU� RP� NDSLWDO� NDQ� LQ�
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KlPWDV�PDVNLQHOOW��VDPWLGLJW�VRP�PDQ�InU�HQ�ElWWUH�NRQWUROOP|M�
OLJKHW��(Q�VnGDQ�EHUlNQLQJ�JHU�RFNVn�P|MOLJKHW�DWW�KHOW�VORSD�I|U�
P|JHQKHWVSU|YQLQJHQ�I|U�PDMRULWHWHQ�DY�%73�WDJDUQD�

)|UP|JHQKHW

,%,6� I|UHVORJ�� VRP�QlPQWV� RYDQ�� DWW� GHQ� VFKDEORQLVHUDGH� EHUlN�
QLQJHQ�DY�DYNDVWQLQJ�DY�I|UP|JHQKHW�VRP�LQWH�XSSJnU�WLOO�������
NU� I|U�HQ�HQVDPVWnHQGH�SHQVLRQlU�RFK���������NU� I|U� WYn�PDNDU
VNXOOH�VORSDV��'lUHPRW�I|UHVORJ�PDQ�DWW�YLG�VLGDQ�DY�EHUlNQLQJ�DY
IDNWLVN� LQNRPVW� DY� NDSLWDO� VND� IRUWIDUDQGH� EHUlNQDV� ��� SURFHQW
DYNDVWQLQJ�DY�I|UP|JHQKHW�|YHU��������NU�UHVSHNWLYH���������NU�
*HQRP�GHWWD�I|UVODJ�NXQGH�GHQ�NRVWQDG�HOLPLQHUDV�VRP�I|OMGH�DY
XWUHGQLQJHQV� I|UVODJ�RP�DWW� IDNWLVND�NDSLWDOLQNRPVWHU� VND�EHUlN�
QDV� RFK� GHVVXWRP� NXQGH� PDQ� HUKnOOD� HQ� EHVSDULQJ� LQRP� %73�
V\VWHPHW�

gYULJD�LQNRPVWHU

8WUHGQLQJHQ�I|UHVORJ�LQI|UDQGHW�DY�HQ�V�N��JHQHUDONODXVXO�L�%73�
V\VWHPHW�PRWVYDUDQGH� GHQ� VRP� L� GDJ� ILQQV� L� %2%�V\VWHPHW�� (Q
VnGDQ� EHVWlPPHOVH� LQQHElU� DWW� %73� LQWH� VND� EHYLOMDV� RP� GHQ
HQVNLOGH�Sn�JUXQG�DY�IUDPI|U�DOOW�HNRQRPLVND�UHVXUVHU�XSSHQEDUW
LQWH�KDU�QnJRW�HJHQWOLJW�EHKRY�DY�ELGUDJ�

1nJRW�RP�ERVWDGVNRVWQDGVEHUlNQLQJHQ

,%,6�EHKDQGODGH�RFNVn�IUnJHVWlOOQLQJDU�VRP�EHU|U�EHUlNQLQJHQ�DY
ERVWDGVNRVWQDGHQ�� 'HVVD� IUnJHVWlOOQLQJDU� EHU|UV� SULPlUW� LQWH� DY
%73�XWUHGQLQJHQ�� lYHQ� RP� GHW� VWnU� XWUHGQLQJHQ� IULWW� DWW� WD� XSS
IUnJHVWlOOQLQJDU�VRP�JlOOHU�DQGUD�IUnJRU�lQ�LQNRPVWEHUlNQLQJHQ�

(Q�DY�GH� IUnJRU� VRP�EHKDQGODGHV� DY� ,%,6�JlOOGH�GHQ�QX� JlO�
ODQGH�I|UGHOQLQJHQ�DY�ERVWDGVNRVWQDGHQ�GlU�%73�WDJDUHQ�InU� WLOO�
JRGRUlNQD�VLJ�KHOD�ERVWDGVNRVWQDGHQ�RP�PDNHQ�LQWH�XSSElU�SHQ�
VLRQ��8WUHGQLQJHQ�I|UHVORJ�DWW�GHQQD�EHVWlPPHOVH�VNXOOH�DYVNDI�
IDV�RFK�DWW�I|UGHOQLQJHQ�DY�ERVWDGVNRVWQDGHQ�VNXOOH�VNH�Sn�VDPPD
VlWW�RDYVHWW�RP�%73�WDJDUHQV�PDNH�XSSElU�SHQVLRQ�HOOHU�LQWH��GYV�
HQGDVW�GHQ�GHO�DY�ERVWDGVNRVWQDGHQ�VRP�KlQI|U�VLJ�WLOO�SHQVLRQl�
UHQ�VNXOOH�JUXQGD�UlWW�WLOO�%73�
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���� $QGUD�XWUHGQLQJDU

'HW� ILQQV� RFNVn� DQGUD� XWUHGQLQJDU� VRP� KDU� EHW\GHOVH� I|U� YnUW
DUEHWH�

g�JDUSVXWUHGQLQJHQ� �8WUHGQLQJHQ� 6� �������� RP� XWIRUP�
QLQJHQ�DY�JDUDQWLSHQVLRQ�I|U�nOGHUVSHQVLRQlUHU�I|GGD�nU������HO�
OHU�WLGLJDUH��KDU�DYOlPQDW�VLWW�EHWlQNDQGH��628����������*DUDQ�
WLSHQVLRQ�RFK�%RVlWWQLQJVWLOOlJJ�I|U�SHUVRQHU�I|GGD�nU������HOOHU
WLGLJDUH��8WUHGQLQJHQV� XSSGUDJ� KDU� YDULW� DWW� XWLIUnQ� GH� SULQFLSHU
VRP� JlOOHU� L� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� NRQVWUXHUD
HWW� JUXQGVN\GG�� V�N�� |YHUJnQJVYLV� JDUDQWLSHQVLRQ�� I|U� GH� SHQVLR�
QlUHU�VRP�lU�I|GGD�nU������HOOHU�WLGLJDUH�RFK�VRP�DOOWVn�LQWH�RP�
IDWWDV�DY�GH�UHIRUPHUDGH�UHJOHUQD�

'HQ�|YHUJnQJVYLVD�JDUDQWLSHQVLRQHQ�VND�HUVlWWD�GDJHQV�JUXQG�
VN\GG� L� IRUP� DY� IRONSHQVLRQ�� SHQVLRQVWLOOVNRWW� RFK� GHW� VlUVNLOGD
JUXQGDYGUDJHW� I|U� IRONSHQVLRQlUHU��*DUDQWLSHQVLRQHQ�VND�EHVNDW�
WDV�HQOLJW�VDPPD�UHJOHU�VRP�JlOOHU�I|U�O|QWDJDUH�RFK�I|U�SHUVRQHU
I|GGD� nU� ����� HOOHU� VHQDUH� VRP� InU� VLQ� SHQVLRQ� HQOLJW� GHW� UHIRU�
PHUDGH�SHQVLRQVV\VWHPHW�

,�YnUW�NDSLWHO���J|UV�HQ�DQDO\V�DY�GH�I|UHVODJQD�nOGHUVSHQVLRQV�
UHJOHUQDV�EHW\GHOVH�I|U�LQNRPVWSU|YDGH�ERVWDGVWLOOlJJ�

(IWHUOHYDQGHSHQVLRQVXWUHGQLQJHQ� �6� ��������� KDU� L� VLWW� EH�
WlQNDQGH� �628� ���������� (IWHUOHYDQGHSHQVLRQ�� (Q� DQSDVVQLQJ
WLOO� GHW� UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� EO�D�� OlPQDW� I|UVODJ
WLOO�KXU�HQ�LQNRPVWJUXQGDG�HIWHUOHYDQGHSHQVLRQ�MlPWH�HQ�JDUDQWL�
SHQVLRQ�NDQ�XWIRUPDV��8WUHGQLQJHQ� OlPQDU�RFNVn�I|UVODJ� WLOO�Q\D
|YHUJnQJVEHVWlPPHOVHU�I|U�lQNHSHQVLRQ�

,�YnUW�NDSLWHO��� UHGRYLVDV�HQ�DQDO\V�DY�KXU� LQNRPVWSU|YQLQJV�
UHJOHUQD�NDQ�DQNQ\WDV�WLOO�GH�I|UHVODJQD�SHQVLRQVUHJOHUQD�

)|UWLGVSHQVLRQVXWUHGQLQJHQ� �6� ��������� KDU� KDIW� L� XSSGUDJ
DWW� XWIRUPD� I|UVODJ� WLOO� HWW� Q\WW� V\VWHP� I|U� HNRQRPLVN� HUVlWWQLQJ
YLG� OnQJYDULJW� QHGVDWW� DUEHWVI|UPnJD� �GLU�� ��������� 'HW� Q\D� V\�
VWHPHW� VND� HUVlWWD� GDJHQV� V\VWHP� PHG� I|UWLGVSHQVLRQ� RFK� VMXN�
ELGUDJ�

8WUHGQLQJHQ�KDU�OlPQDW�EHWlQNDQGHW��628�����������2KlOVR�
I|UVlNULQJHQ�� 7U\JJKHW� RFK� DNWLYLWHW�� ,� GHWWD� EHWlQNDQGH� I|UHVOnU
XWUHGQLQJHQ�DWW�GH�QXYDUDQGH�I|UPnQHUQD�VMXNELGUDJ�RFK�I|UWLGV�
SHQVLRQ�VND�HUVlWWDV�DY� I|UPnQHUQD� OnQJWLGVVMXNSHQQLQJ�RFK� I|U�
WLGVSHQVLRQ�

,�HWW�DQQDW�EHWlQNDQGH��628�����������8QJD� L�RKlOVRI|UVlN�
ULQJHQ��7LG�I|U�DNWLYLWHW�RFK�XWYHFNOLQJ�I|UHVOnV�EO�D��LQI|UDQGHW�DY
HQ�Q\�HUVlWWQLQJVIRUP��KDELOLWHULQJVSHQQLQJ��I|U�XQJD�VYnUW� IXQN�
WLRQVKLQGUDGH�SHUVRQHU�
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,�YnUW�NDSLWHO���EHKDQGODV�QXYDUDQGH�OlJH�QlU�GHW�JlOOHU�I|UlQG�
ULQJDU�DY�I|UWLGVSHQVLRQ�RFK�VMXNELGUDJ�

%RHQGH�RFK�DYJLIWVXWUHGQLQJHQ� �6� ��������� KDU� |YHUOlPQDW
VLWW� EHWlQNDQGH� �628� ���������%R� WU\JJW� ±� %HWDOD� UlWW�� ,� GHWWD
EHKDQGODU� XWUHGQLQJHQ� RFNVn� IUnJDQ� RP� %73� YLG� ERHQGH� L� VlU�
VNLOGD�ERHQGHIRUPHU��(QOLJW�GDJHQV� UHJOHU�NDQ�%73�XWJn� L� GHVVD
IDOO��XWRP�YLG�ERHQGH�L�IOHUElGGVUXP��XQGHU�I|UXWVlWWQLQJ�DWW�K\�
UDQ� LQWH� lU� LQNRPVWUHODWHUDG��8WUHGQLQJHQ� I|UHVOnU� LQJHQ� lQGULQJ
DY�%73�ODJHQ�

'HW�NDQ�VOXWOLJHQ�QlPQDV�DWW�YL�RFNVn�KDU�VDPUnWW�PHG�6RFLDO�
WMlQVWXWUHGQLQJHQ� �6� ��������� QlU� GHW� JlOOHU� GHQ� XWUHGQLQJHQV
WLOOlJJVGLUHNWLY��GLU�����������RP�KXU�GHQ�HNRQRPLVND�WU\JJKHWHQ
I|U�YLVVD�lOGUH�LQYDQGUDUH�VND�IRUPDV�
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