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SHQVLRQlUHU

���� %DNJUXQG

'HW� VlUVNLOGD� NRPPXQDOD� ERVWDGVWLOOlJJHW� LQI|UGHV� GHQ� �� PDM
������,�UHJHULQJHQV�SURSRVLWLRQ�������������RP�VlUVNLOW�NRPPX�
QDOW� ERVWDGVWLOOlJJ� WLOO� IRONSHQVLRQ� NRQVWDWHUDGHV� DWW� GHQ� HNRQR�
PLVND� VLWXDWLRQHQ� I|U� PnQJD� DY� GH� VlPVW� VWlOOGD� SHQVLRQlUHUQD
I|UVlPUDWV� L� VDPEDQG�PHG� VNDWWHUHIRUPHQ� EO�D�� PHG� KlQV\Q� WLOO
|NDGH� ERHQGHNRVWQDGHU�� 'H� WRWDOD� K\UHVK|MQLQJDUQD� WRUGH� L� GH
IOHVWD�IDOO�KD�|YHUVWLJLW�|NQLQJHQ�DY�.%7�RFK�I|U�PnQJD�SHQVLR�
QlUHU� LQQHEXULW� HQ� VWDQGDUGVlQNQLQJ� Vn� DWW� GHVVD� LQWH� XSSQnU� HQ
VNlOLJ� OHYQDGVQLYn�� 'H� KDU� GlUI|U� EOLYLW� VRFLDOELGUDJVEHURHQGH
RFK� ELGUDJVEHUlWWLJDGH� HQOLJW� WLOOlPSOLJ� VRFLDOELGUDJVQRUP�� (WW
ULPOLJW� NUDY� ERUGH� GRFN� YDUD� DWW� SHQVLRQlUHU� VND� KD� SHQVLRQV�
I|UPnQHU� VRP�UlFNHU� WLOO� DWW� OHYD�Sn� VNlOLJ� OHYQDGVQLYn��(Q�SHQ�
VLRQlU�L�6YHULJH�E|U�LQWH�DQQDW�lQ�L�XQGDQWDJVIDOO�In�EOL�EHURHQGH
DY�VRFLDOELGUDJ�

0RW� GHQQD� EDNJUXQG� DQVnJ� UHJHULQJHQ� GHW�PRWLYHUDW� DWW� SHQ�
VLRQlUHU�L�HQ�VnGDQ�HNRQRPLVN�VLWXDWLRQ�DWW�GH�LQWH�QnU�XSS�WLOO�VR�
FLDOELGUDJVQRUPHQ�L�NRPPXQHQ�HUKnOOHU�HWW�WLOOlJJ�WLOO�VLQ�SHQVLRQ
VRP�NRPSOHWWHUDU�SHQVLRQVLQNRPVWHQ�XSS�WLOO�VRFLDOELGUDJVQLYnQ�

6RFLDOI|UVlNULQJVXWVNRWWHW� VWlOOGH� VLJ� L� DOOW� YlVHQWOLJW� EDNRP
UHJHULQJHQV�EHG|PQLQJDU�L�VLWW�EHWlQNDQGH���������6I8�����lYHQ
RP�PDQ�I|UHVORJ�YLVVD�I|UW\GOLJDQGHQ�RFK�VPlUUH�lQGULQJDU�L�UH�
JHULQJHQV�I|UVODJ�

,�SURSRVLWLRQHQ�DYLVHUDGHV�DWW�HQ�VlUVNLOG�XWUHGQLQJ�I|U�|YHUV\Q
DY� .%7�V\VWHPHW� VNXOOH� WLOOVlWWDV� LQRP� NRUW�� 'HQQD� XWUHGQLQJ
ERUGH� |YHUYlJD� IUnJDQ� RP� HQ� DYO|VQLQJ� HOOHU� HQ� I|UOlQJQLQJ� DY
JLOWLJKHWHQ� DY� ODJHQ� I|U�6.%7��$Y�GHWWD� VNlO� EHJUlQVDGHV� ODJHQ
WLOO�DWW�JlOOD�XWJnQJHQ�DY�nU�������/DJHQ�I|UOlQJGHV�VHGDQ�PHG�HWW
nU� L� WDJHW� W�R�P�� ����� nUV� XWJnQJ�� ,� VDPEDQG�PHG� LQI|UDQGHW� DY
%73�IUnQ�nU�������SURS���������������EOHY�GHW�VlUVNLOGD�ERVWDGV�
WLOOlJJHW�SHUPDQHQW�
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,� VDPEDQG�PHG�DWW�.%7� I|UlQGUDGHV� WLOO�%73�NRQVWDWHUDGHV� L
SURSRVLWLRQ� ������������ DWW� GHW� ILQQV� EHKRY� DY� HWW� VlUVNLOW� ER�
VWDGVWLOOlJJ� VRP� I|UKLQGUDU� DWW� SHQVLRQlUHU�PHG� OnJ� LQNRPVW�RFK
K|J� ERVWDGVNRVWQDG� KDPQDU� XQGHU� VRFLDOELGUDJVQRUPHQ�� )|U� GHW
VlUVNLOGD� ERVWDGVWLOOlJJHW� I|UHVORJV� DWW� HQKHWOLJD� QRUPHU� VND� DQ�
YlQGDV�L�VWlOOHW�I|U�NRPPXQHQV�QRUP�I|U�VRFLDOELGUDJ��YDUYLG�PDQ
DQJDY�DWW�6RFLDOVW\UHOVHQV�QRUP�I|U�EHUlNQLQJ�DY�VRFLDOELGUDJ�NDQ
WMlQD�VRP�YlJOHGQLQJ��9DG�VRP�PHQDV�PHG�VNlOLJ�ERVWDGVNRVWQDG
UHVSHNWLYH�VNlOLJ�OHYQDGVQLYn�VNXOOH�SUHFLVHUDV�DY�UHJHULQJHQ�L�HQ
VlUVNLOG�I|URUGQLQJ�VRP�XWJnU�IUnQ�HQKHWOLJD�QRUPHU�I|U�KHOD�ULNHW
L�VWlOOHW�I|U�UHVSHNWLYH�NRPPXQV�QRUP�I|U�VRFLDOELGUDJ�RFK�K|JVWD
ERVWDGVNRVWQDG�

)UnQ� GHQ� �� MXOL� ����� KDU� GRFN� EHJUHSSHW� VNlOLJ� OHYQDGVQLYn
UHJOHUDWV� L� ODJ� �SURS�������������� V� ����� YDUYLG� I|U� HQ�RJLIW� SHQ�
VLRQlU� VlUVNLOW� ERVWDGVWLOOlJJ�NDQ�EHWDODV� XW� RP�SHQVLRQlUHQV� LQ�
NRPVWHU�±�HIWHU�GHW�DWW�HQ�VNlOLJ�ERVWDGVNRVWQDG�lU�EHWDOG�±�XQGHU�
VWLJHU�����SURFHQW�DY�EDVEHORSSHW��0RWVYDUDQGH�QLYn�I|U�PDNDU�lU
����SURFHQW� I|U�YDUGHUD�PDNHQ��)|U������lU�EHORSSHQ� I|U� VNlOLJ
OHYQDGVQLYn�������NU�PnQ�I|U�RJLIW�RFK�������NU�PnQ�I|U�JLIW�

,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� SHQ�
VLRQVWLOOVNRWWHW�GlUI|U�KDU�UHGXFHUDWV�PHG�HWW�ILNWLYW�$73�EHORSS�

%DNJUXQGHQ�WLOO�UHJHOQ�nWHUILQQV�L�SURSRVLWLRQ�������������RP
VlUVNLOW� NRPPXQDOW� ERVWDGVWLOOlJJ� WLOO� IRONSHQVLRQ�� GlU� I|UHGUD�
JDQGH� VWDWVUnG� IUDPKnOOHU� DWW� XWDQ� GHQQD� UHJHO� VNXOOH� VlUVNLOW
NRPPXQDOW� ERVWDGVWLOOlJJ� XW|YHU� ERVWDGVNRVWQDGHQ� NRPPD� DWW
IHODNWLJW� NRPSHQVHUD� ODJHQOLJD� UHGXFHULQJDU� DY� IRONSHQVLRQHQ�� ,
VSHFLDOPRWLYHULQJHQ�VlJV�GlUYLG�I|OMDQGH�
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%HVWlPPHOVHQ� KDU� DQVHWWV� EHK|YOLJ� PHG� KlQV\Q� WLOO� DWW� YLVVD
SHQVLRQVEHUlWWLJDGH� KDU� UHGXFHUDG� SHQVLRQ� Sn� JUXQG� DY� W�� H[�
I|UWLGD�XWWDJ��I|UVXPPDG�DYJLIWVEHWDOQLQJ�HOOHU�nOGHUVNYDOLILND�
WLRQVUHJOHUQD�LQRP�lQNHSHQVLRQHULQJHQ�

%HVWlPPHOVHQ�lU�RFNVn� WLOOlPSOLJ� L�GH� IDOO� HQ�SHQVLRQlU� LQWH�KDU
UlWW� WLOO� RDYNRUWDG� IRONSHQVLRQ� Sn� JUXQG� DY� EHVWlPPHOVHUQD� L� �
NDS������$)/��'HVVD�IDOO�DYVHU�SHQVLRQlUHU�VRP�LQWH�KDU�YDULW�ER�
VDWWD�L�6YHULJH�L����nU�HOOHU�WLOOJRGRUlNQDWV�$73�SRlQJ�I|U����nU�
3HQVLRQlUHQ� HUKnOOHU� L� GHVVD� IDOO� HQ� IRONSHQVLRQ� VRP� XWJHV�PHG
�����I|U�YDUMH�nU�KDQ�HOOHU�KRQ�YDULW�ERVDWW�L�6YHULJH�HOOHU������I|U
YDUMH�$73�nU�VRP�KDU�WLOOJRGRUlNQDWV�

'HQQD�EHVWlPPHOVH��VRP�JlOOHU�I|U�VnYlO�VYHQVND�VRP�XWOlQG�
VND�PHGERUJDUH�� WLOONRP� GHQ� �� MDQXDUL� ����� VRP� HWW� UHVXOWDW� DY
DQSDVVQLQJHQ� DY� VYHQVN� ODJVWLIWQLQJ� WLOO� (*�I|URUGQLQJHQ� QU
��������

*HQRP�DWW�GHQ�IDNWLVNW�XWEHWDOGD�SHQVLRQHQ�UlNQDV�XSS�WLOO�HQ
YLVV� PLQLPLQLYn� LQQHElU� GHW� VDPWLGLJW� DWW� EHUlNQLQJHQ� DY� LQ�
NRPVWHUQD� LQWH� DOOWLG� DYVSHJODU� GHQ� IDNWLVND� HNRQRPLVND� I|UPn�
JDQ��)UDPI|U�DOOW�L�GH�IDOO�GlU�GHW�lU�VWRU�VNLOOQDG�PHOODQ�GHQ�IDN�
WLVND�SHQVLRQHQ�RFK�PLQLPLQLYnQ�NDQ�GHWWD�PHGI|UD�DWW�SHQVLRQl�
UHQ�EOLU�EHURHQGH�DY�VRFLDOELGUDJ�I|U�VLQ�I|UV|UMQLQJ�

'HW�VLVWQlPQGD�I|UKnOODQGHW�lU�VlUVNLOW�W\GOLJW�L�GH�IDOO�HQ�SHQ�
VLRQlU� LQWH� InU� RDYNRUWDG� IRONSHQVLRQ� Sn� JUXQG� DY� NRUW� ERVlWW�
QLQJVWLG� RFK� IRONSHQVLRQHQ� HQGDVW� XWJnU�PHG� HQ�PLQGUH� NYRWGHO
�H[HPSHOYLV������HOOHU�������

���� 9LOND�InU�VlUVNLOW�ERVWDGVWLOOlJJ�±
HIIHNWHU�DY�QXYDUDQGH�UHJOHU

6NLOOQDGHQ� PHOODQ� %73� RFK� 6%73� lU� DWW� GHW� VlUVNLOGD� ERVWDGV�
WLOOlJJHW� WlFNHU� ���� SURFHQW� DY� ERVWDGVNRVWQDGHQ� PHOODQ� �� ���
RFK� �� ���� NU��'HVVXWRP� LQUlNQDV� GH� GHODU� DY� ERVWDGVNRVWQDGHQ
XSS�WLOO�������NU�VRP�LQWH�WlFNV�DY�%73��GYV������SURFHQW�DY�K\�
UHVJUlQVHQ�Sn�����NU�RFK�PHOODQVNLOOQDGHQ� L� HUVlWWQLQJVQLYnQ���
SURFHQW�RFK�KHOD�ERVWDGVNRVWQDGHQ�� ����SURFHQW�DY�ERVWDGVNRVW�
QDGHQ�PHOODQ�����NU�RFK�������NU���,QNRPVWSU|YQLQJHQ�I|U�6%73
LQQHElU� DWW� LQNRPVW|NQLQJDU� JHU� ���� SURFHQW� PDUJLQDOHIIHNW� Sn
6%73�

6RP� IUDPJnU� DY� NDSLWHO� ��1XYDUDQGH� ERVWDGVVW|G� KDU� DQWDOHW
SHQVLRQlUHU�PHG�6%73�YDULHUDW�XQGHU�nUHQ��'HW�ILQQV�L�KXYXGVDN
I\UD�RPVWlQGLJKHWHU�VRP�SnYHUNDU�DQWDOHW�6%73�WDJDUH��QlPOLJHQ
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VWRUOHNHQ� Sn� GHQ� VNlOLJD� OHYQDGVQLYnQ� UHVSHNLYH� ERVWDGVNRVW�
QDGHQ�VDPW�� LQRP�%73�V\VWHPHW��GHQ�|YUH�K\UHVJUlQVHQ�RFK�YLO�
NHQ�NRPSHQVDWLRQVJUDG�VRP�%73�XSSJnU�WLOO�

,� MDQXDUL� ����� IDQQV� FD� ��� ���� 6%73�WDJDUH�� YLONHW� XWJ|U
NQDSSW� ��SURFHQW� DY� %73�WDJDUQD�� $QWDOHW� 6%73�WDJDUH� VM|QN
NUDIWLJW� L� MDQXDUL� ����� RFK� XSSJLFN� Gn� WLOO� FD� ��� ���� SHUVRQHU�
2UVDNHQ� WLOO�GHQQD� I|UlQGULQJ�lU� IUlPVW� DWW� HUVlWWQLQJVJUDGHQ� I|U
%73�K|MGHV�IUnQ����SURFHQW� WLOO����SURFHQW�RFK�DWW�DOOWVn�XWEHWDOW
%73�|NDGH�

$Y�6%73�WDJDUQD�lU�FD����SURFHQW�NYLQQRU��)|UGHODW�HIWHU�I|U�
PnQVVODJ�nWHUILQQV�6%73�WDJDUQD�WLOO�FD����SURFHQW�EODQG�nOGHUV�
SHQVLRQlUHUQD�� &LUND� �� SURFHQW� EODQG� HIWHUOHYDQGHSHQVLRQlUHUQD
RFK� FD� �� SURFHQW� EODQG� I|UWLGVSHQVLRQlUHUQD�� 6%73�JUXSSHQ� KDU
HQ�QnJRW�K|JUH�DQGHO�EODQG�lOGVWD�nOGHUJUXSSHQ�lQ�YDG�JlOOHU�KHOD
%73�JUXSSHQ�

3HQVLRQlUHUQD�I|UGHODV�HIWHU�nOGHU�Sn�I|OMDQGH�VlWW�

cOGHU 3URFHQWXHOO�DQGHO
KHOD�%73�JUXSSHQ GlUDY�6%73

±�� ���� ����
��±�� ���� ����
��±�� ���� ����
��±�� ���� ����
��± ��� ���

,� ELODJD� �� UHGRYLVDU� YL� YLVVD� XSSJLIWHU� I|U� GH� %73�WDJDUH� VRP
RFNVn�XSSElU�6%73�

0D[LPDOW�ERVWDGVWLOOlJJ������lU�������NU�PnQ���������NU�nU��
'HQ�JHQRPVQLWWOLJD�%73�I|UPnQHQ�XSSJnU�WLOO�������NU�PnQ��2P
PDQ�HQEDUW�VHU�WLOO�6%73�JUXSSHQ�lU�GHQ�JHQRPVQLWWOLJD�I|UPnQHQ
WRWDOW�������NU�PnQ�I|UGHODG�Vn�DWW�%73�XSSJnU�WLOO�������NU�PnQ�
6%73� WLOO� ���� NU�PnQ�RFK� NRPSOHWWHUDQGH� ERVWDGVWLOOlJJ� �..%�
WLOO� ���NU�PnQ��(IWHUVRP�6%73�HUVlWWHU� HQ�K|JUH� ERVWDGVNRVWQDG
lQ� %73� LQQHElU� GHW� DWW� 6%73�SHQVLRQlUHQ� DOOWLG� KDU� HQ
ERVWDGVNRVWQDG�|YHU�������NU�PnQ�RFK�GlUI|U�lU�RFNVn�GHW�JHQRP�
VQLWWOLJD�%73�EHORSSHW�K|JUH�L�GHQQD�JUXSS�

,�IUnJD�RP�I|UGHOQLQJHQ�DY�GHUDV�ERHQGHNRVWQDG�RFK�LQNRPVW�
I|UKnOODQGHQ�NDQ�EO�D��NRQVWDWHUDV�DWW�WYn�WUHGMHGHODU�DY�6%73�WD�
JDUQD�KDU�HQ�ERHQGHNRVWQDG�PHOODQ�������RFK�������NU�PnQ��PH�
GDQ� HQ� WUHGMHGHO� KDU� HQ� ERHQGHNRVWQDG� VRP� |YHUVWLJHU� �� ���
NU�PnQ�

1lU� GHW� JlOOHU� LQNRPVWI|UGHOQLQJHQ� NDQ� NRQVWDWHUDV� DWW� GHQ� L
VWRUW�VHWW�lU�GHQVDPPD�I|U�6%73�WDJDUH�VRP�I|U�KHOD�%73�JUXS�
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SHQ��'HW�ILQQV�GRFN�EODQG�6%73�WDJDUQD�HQ�QnJRW�K|JUH�DQGHO����
SURFHQW� MlPI|UW� PHG� ��� SURFHQW� I|U� KHOD� JUXSSHQ��� VRP� XW|YHU
IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW��KDU�LQNRPVW�|YHU�������NU�PnQ
��������NU�nU��

2P�PDQ�L�VWlOOHW�YlOMHU�DWW�XWJn�IUnQ�6%73�WDJDUQDV�I|UP|JHQ�
KHW� NDQ� NRQVWDWHUDV� DWW� LQRP� GHQQD� JUXSS� KDU� FD� ��� SURFHQW� HQ
QHWWRI|UP|JHQKHW� VRP� |YHUVWLJHU� ���� ���� NU�� )|UHNRPVWHQ� DY
I|UP|JHQKHW�lU�UHODWLYW�OLND�EODQG�6%73�WDJDUQD�VRP�EODQG�%73�
WDJDUQD�

1lU�GHW�JlOOHU�6%73�WDJDUQDV� LQNRPVWHU� L� I|UKnOODQGH� WLOO� ER�
VWDGVNRVWQDGHQ�IUDPJnU�GHQQD�DY�I|OMDQGH�WDEHOO��DYUXQGDGH�VLII�
URU��

%RHQGHNRVWQDG��NU�PnQ�
%73�LQNRPVW�� �����±����� �����±����� �����± 7RWDOW
� ����� ��� ��� �����

�±������ ����� ����� ��� �����
������±������ ����� ����� ��� �����
������±������ ����� ����� ��� �����
������±������ ����� ���� ��� �����
������±������ ����� ���� ��� �����
������±������ ����� ����� ��� �����
������±������ ���� ����� ��� �����
������±������ ���� ����� ��� �����
������±������ ���� ��� ��� �����
������± ��� ��� ����� ���
7RWDOW ������ ������ ����� ������

'HW�ILQQV�HQ�JUXSS�%73�WDJDUH�PHG�HQ�ERHQGHNRVWQDG�|YHU������
NU�PnQ� VRP� LQWH�XSSElU�6%73��'HQQD� IUDPJnU� DY� QHGDQVWnHQGH
WDEHOO��DYUXQGDGH�VLIIURU��

��0HG�%73�LQNRPVW�DYVHV�GHQ�LQNRPVW�VRP�LQJnU�L�LQNRPVWSU|YQLQJHQ�I|U�%73�
GYV��DOOPlQ�SHQVLRQ��GRFN�HM�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW���WMlQVWHSHQVLRQHU�
DUEHWVLQNRPVWHU�RFK�|YULJD�LQNRPVWHU�VDPW�LQNRPVW�DY�QlULQJVYHUNVDPKHW�RFK
NDSLWDO�
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%RHQGHNRVWQDG��NU�PnQ�
%73�LQNRPVW� �����±����� �����±����� �����± 7RWDOW
� ����� ��� ��� �����

�±������ ����� ��� ��� �����
������±������ ����� ��� ��� �����
������±������ ����� ��� ��� �����
������±������ ����� ����� ��� ������
������±������ ����� ����� ��� ������
������±������ ����� ��� ��� �����
������±������ ����� ��� ��� �����
������±������ ����� ��� ��� �����
������±������ ����� ��� ��� �����
������± ����� ��� ����� �����
7RWDOW ������ ����� ����� ������

2P�PDQ�QlUPDUH�VWXGHUDU�GHQ�JUXSS�VRP�LQWH�InU�6%73�WURWV�DWW
GH�KDU�HQ�ERHQGHNRVWQDG�|YHU�������NU�PnQ�RFK�HQ�%73�LQNRPVW
XQGHU��������NU�nU�NDQ�NRQVWDWHUDV�DWW�JUXSSHQ�L�KXYXGVDN�EHVWnU
DY�WUH�NDWHJRULHU�

− PDNDU�
− HQVDPVWnHQGH�nOGHUVSHQVLRQlUHU�PHG�HQ�ERHQGHNRVWQDG�PHOODQ

������NU�RFK�������NU�SHU�PnQDG�
− HQVDPVWnHQGH�I|UWLGVSHQVLRQlUHU�
 
'HWWD�I|UKnOODQGH�KlQJHU�VDPPDQ�PHG� LQNRPVWSU|YQLQJHQV�NRQ�
VWUXNWLRQ�� GlU� VnYlO� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� VRP� XWJn�
HQGH�%73�LQJnU�L�LQNRPVWXQGHUODJHW�I|U�EHUlNQLQJHQ�DY�UlWWHQ�WLOO
6%73�� $QQRUOXQGD� XWWU\FNW� LQQHElU� GHQQD� UHJHO� DWW� PDQ� UlNQDU
ERUW� HQ� VWRU� GHO� DY� K\UDQ� XSS� WLOO� �� ���� NU�PnQ� LQQDQ� LQNRPVW�
SU|YQLQJHQ� I|U� 6%73� E|UMDU�� *HQRP� DWW� IRONSHQVLRQ� RFK� SHQ�
VLRQVWLOOVNRWW� UlNQDV� VRP� LQNRPVW� L� 6%73�V\VWHPHW�� PHQ� LQWH� L
%73�V\VWHPHW� VNLOMHU� VLJ� RFNVn� GH� HNRQRPLVND� I|UXWVlWWQLQJDUQD
PHOODQ�%73��RFK�6%73�UHJOHUQD�

'HW�VDJGD�NDQ�nVNnGOLJJ|UDV�DY�QnJUD�H[HPSHO�
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([HPSHO����PDNDU�PHG�nOGHUVSHQVLRQ�
0DNDUQD� KDU� HQGDVW� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� �%73�LQ�
NRPVWHQ� lU� Gn� QROO� NU�� RFK� K\UDQ� XSSJnU� WLOO� �� ���� NU�PnQ
� ������� NU�PDNH� RFK�PnQDG� HOOHU� ��� ���� NU� SHU�PDNH� RFK� nU��
0DNDUQD�HUKnOOHU�%73�I|U�ERVWDGVNRVWQDGHQ�XSS�WLOO�������NU�PnQ�

)RONSHQVLRQ� ������
3HQVLRQVWLOOVNRWW ������
%73 ������
6XPPD�LQNRPVW ������
%RVWDGVNRVWQDG ������
cWHUVWnU ������
6NlOLJ�OHYQDGVQLYn� ������

,�GHWWD�H[HPSHO�|YHUVWLJHU�QHWWRLQNRPVWHQ�QRUPHQ�I|U�VNlOLJ�OHY�
QDGVQLYn�

(Q� NRQVHNYHQV� DY� 6%73�UHJOHUQDV� XWIRUPQLQJ� lU� DWW� PDNDU
VRP� EnGD� KDU� IRONSHQVLRQ� VRP� UHJHO� DOGULJ� KDU� UlWW� WLOO� 6%73�
'HWWD�IUDPJnU�RFNVn�DY�GHW�I|UKnOODQGHW�DWW�DY�GH�FD��������SHQ�
VLRQlUHU� VRP� L� MDQXDUL������XSSEDU�6%73�YDU�FD����SURFHQW�HQ�
VDPVWnHQGH�

([HPSHO����HQVDPVWnHQGH�nOGHUVSHQVLRQlU�
9LG� HQ� ERVWDGVNRVWQDG� Sn� �� ���� NU�PnQ� ���� ���� NU�nU�� LQQHElU
UHJOHUQD�DWW�%73�EHYLOMDV�PHG��������NU�nU��'HQQD�VXPPD�OlJJV
WLOO� YDG� %73�WDJDUHQ� KDU� L� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW
�������� NU� �� ��� ���� NU��� 'HQ� WRWDOD� 6%73�LQNRPVWHQ� EOLU� Gn
������� NU�nU� IUnQ� YLONHQ� GUDV� GHQ� IDNWLVND� ERVWDGVNRVWQDGHQ�� L
GHWWD�H[HPSHO��������NU��cWHUVWRGHQ�EOLU��������NU��YLONHW�|YHU�
VWLJHU�GHQ�VNlOLJD� OHYQDGVQLYnQ� L�6%73�EHUlNQLQJHQ� ��������NU�
PHG�������NU�

6NXOOH� L� VWlOOHW� ERVWDGVNRVWQDGHQ� L� GHWWD� H[HPSHO� XSSJn� WLOO
������NU�PnQ���������NU�nU��EOLU�XWUlNQLQJHQ�L�VWlOOHW�I|OMDQGH�

)RONSHQVLRQ ������
3HQVLRQVWLOOVNRWW ������
%73 ������
6XPPD�LQNRPVWHU ������
%RVWDGVNRVWQDG ������
cWHUVWnU�HIWHU�K\UD ������
6NlOLJ�OHYQDGVQLYn ������
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,�GHWWD�IDOO�NDQ�6%73�DOOWVn�XWEHWDODV�PHG����NURQRU�nU��'HWWD�EH�
ORSS�OlJJV�WLOO�nUVEHORSSHW�I|U�%73�RFK�GHODV�PHG�WROY��YDUHIWHU�HQ
DYUXQGQLQJDU�WLOO�KHOW�NURQWDO�VNHU�

0DQ�NDQ�DOOWVn�NRQVWDWHUD�DWW�I|U�HQ�HQVDPVWnHQGH�%73�WDJDUH
VRP� HQGDVW� KDU� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� NUlYV� HQ� ER�
VWDGVNRVWQDG�|YHU�������NU�PnQ�I|U�DWW�6%73�VND�NXQQD�EHYLOMDV�
9LG� HQ� OlJUH� ERVWDGVNRVWQDG� EOLU� 6%73� KHOW� ERUWUHGXFHUDG� Sn
JUXQG�DY�LQNRPVWHQ�

([HPSHO����HQVDPVWnHQGH�I|UWLGVSHQVLRQlU�
,� GH� IDOO� %73�WDJDUHQ� LVWlOOHW� XSSElU� I|UWLGVSHQVLRQ� JlOOHU� DWW
IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW�� YLG� LQNRPVWSU|YQLQJHQ� DY
6%73��PLQVNDV�PHG����SURFHQW�DY�EDVEHORSSHW��HQ�I|UWLGVSHQVLR�
QlU�KDU� L� GDJ� UlWW� WLOO� K|JUH�SHQVLRQVWLOOVNRWW� lQ� HQ� nOGHUVSHQVLR�
QlU��� 2FNVn� L� GHVVD� IDOO� PHGI|U� LQNRPVWSU|YQLQJVUHJOHUQD� DWW
6%73�LQWH�NDQ�EHYLOMDV��'HWWD�IUDPJnU�DY�I|OMDQGH�H[HPSHO�I|U�HQ
HQVDPVWnHQGH�SHQVLRQlU��VRP�KDU�HQ�K\UD�Sn�������NU�PnQ�

)RONSHQVLRQ �������NU
3HQVLRQVWLOOVNRWW �������NU
$YJnU������DY�EDVEHORSSHW ������NU
%73�LQNRPVW �������������NU

�������NU
8WJnHQGH�%73 ���������NU
7RWDO�6%73�LQNRPVW ��������NU

9LG� SU|YQLQJHQ� DY� 6%73� XWJnU� PDQ� IUnQ� 6%73�LQNRPVWHQ
���������NU��RFK�GUDU�DY�ERVWDGVNRVWQDGHQ��������[���� �������
NU�nU���cWHUVWRGHQ�lU��������NU�HOOHU�����NU�K|JUH�lQ�QRUPHQ�I|U
VNlOLJ�OHYQDGVQLYn�I|U�HQVDPVWnHQGH������SURFHQW�DY�EDVEHORSSHW
�������NU� ��������NU���7URWV�DWW�GHQQH�I|UWLGVSHQVLRQlU�LQWH�KDU
QnJUD�DQGUD�LQNRPVWHU�lQ�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�RFK�HQ
K\UD� Sn� �� ���� NU�PnQ� NDQ� DOOWVn� 6%73� LQWH� EHYLOMDV�� *lOODQGH
UHJOHU� LQQHElU� DWW� HQ� HQVDPVWnHQGH� I|UWLGVSHQVLRQlU� L� SUDNWLNHQ
DOGULJ�EOLU�EHUlWWLJDG�WLOO�6%73��)|U�DWW�Vn�VND�VNH�PnVWH�GHQ�|YUH
K\UHVJUlQVHQ�Sn�������NU�PnQ�K|MDV�

6%73�EHYLOMDV�VnOHGHV�L�KXYXGVDN�I|U�HQ�HQVDPVWnHQGH�SHQVLR�
QlU� VRP� XSSElU� nOGHUVSHQVLRQ� RFK� VRP� KDU� HQ� K\UD� |YHU� �����
NU�PnQ�
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���� ,QGLYLGHIIHNWHU�PHG�QXYDUDQGH
UHVSHNWLYH�UHIRUPHUDGH�UHJOHU

'H� DQDO\VHU� DY� LQGLYLGHIIHNWHU� VRP� JMRUWV� L� WLGLJDUH� NDSLWHO� KDU�
I|U�DWW�In�PHG�DOOD�HIIHNWHU�DY�%73��XWJnWW�IUnQ�HQ�ERHQGHNRVWQDG
Sn�������NU�PnQ��,�GHWWD�DYVQLWW�DQWDV��I|U�DWW�In�PHG�DOOD�HIIHNWHU
DY�6%73��HQ�ERHQGHNRVWQDG�Sn�������NU�PnQ��%HUlNQLQJDUQD� lU
VRP�WLGLJDUH�JMRUGD�L������nUV�HNRQRPLVND�PLOM|�

$Y�GH�FD��������SHQVLRQlUHU�VRP�L�MDQXDUL������XSSEDU�6%73
YDU����SURFHQW�RJLIWD��'lUI|U�DQDO\VHUDV�KlU�HQGDVW�HIIHNWHUQD�I|U
RJLIWD�

������ 0DUJLQDOHIIHNWHU�DYVHHQGH�SHQVLRQ

0HG�PDUJLQDOHIIHNW�PHQDV� KlU� GHQ� DQGHO� DY� GHQ� |NQLQJ� DY� LQ�
NRPVWJUXQGDG�SHQVLRQ��VRP�HQ�PDUJLQHOO�|NQLQJ�DY�SHQVLRQlUHQV
PHGHOSRlQJ� PHGI|U�� VRP� LQWH� NRPPHU� SHQVLRQlUHQ� WLOO� GHO� QlU
KlQV\Q�WDJLWV�WLOO�GHQ�UHGXNWLRQ�DY�DQGUD�SHQVLRQVVODJ��GHQ�|NDGH
VNDWWHQ�VDPW�UHGXNWLRQHQ�DY�%73�RFK�6%73�VRP�|NQLQJHQ�DY�LQ�
NRPVWJUXQGDG� SHQVLRQ� JHU� XSSKRY� WLOO�� ,� ILJXUHQ� QHGDQ� YLVDV� GH
WRWDOD�PDUJLQDOHIIHNWHUQD� I|U� HQ� RJLIW� SHQVLRQlU� GHOV� L� GHW� QXYD�
UDQGH�V\VWHPHW��GHOV�YLG�|YHUJnQJ�WLOO�QnJRW�DY�GH�DOWHUQDWLY�VRP
XWUHGQLQJHQ� L�DYVQLWW�������VDPW�RP�LQNRPVWEHUlNQLQJ� I|U�6%73
VRP� WDU�KlQV\Q� WLOO� NRPPXQDOVNDWW� RFK�NDSLWDOVNDWW��+lU�KDU� DQ�
YlQWV�DOWHUQDWLY���RFK����SURFHQW�NRPPXQDOVNDWW�
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'HW�IUDPJnU�DY�ILJXUHQ�DWW�GHW�L�GHW�QXYDUDQGH�V\VWHPHW�I|UHNRP�
PHU�I\UD�ROLND�QLYnHU�Sn�GHQ�WRWDOD�PDUJLQDOHIIHNWHQ�RFK�WYn�L�GHW
UHIRUPHUDGH�� ,� WDEHOO�����QHGDQ� UHGRYLVDV�GH� I\UD�WYn� VHJPHQWHQ�
2EVHUYHUD� DWW� DYWUDSSQLQJVWDNWHQ� DY� %73� VDNQDU� EHW\GHOVH� QlU
6%73�XWJnU��9LG�LQNRPVWQLYnHU�VRP�EHUlWWLJDU�WLOO�6%73�NRPPHU
HQ�I|UlQGULQJ�DY�%73�DWW�NRPSHQVHUDV�IXOOW�XW�DY�6%73��'H�PDU�
JLQDOHIIHNWVQLYnHU� DYVHHQGH� GHW� UHIRUPHUDGH� V\VWHPHW� VRP
SUHVHQWHUDV� KlU� EOLU� OLND� VWRUD� RDYVHWW� RP� UHGXFHULQJVUHJOHU� I|U
%73�HQOLJW�DOWHUQDWLY����������SURFHQWDYUlNQLQJ��HOOHU�DOWHUQDWLY��
�������SURFHQWDYUlNQLQJ��DQYlQGV��VH�DYVQLWW��������

7DEHOO�����7RWDO�PDUJLQDOHIIHNW�YLG�ROLND�PHGHOSRlQJ

0HGHOSRlQJ 0DUJLQDOHIIHNW
6HJPHQW 1XYDUDQGH 5HIRUPHUDW 1XYDUDQGH 5HIRUPHUDW

� ����±���� ����± ����� �����
� ����±���� ± ������� �����
� ����±���� ±���� ������ �����
� ����± ����± ������ ������

6HJPHQW� ���0DUJLQDOHIIHNWHQ� EHURU� L� GHW� QXYDUDQGH� V\VWHPHW� Sn
DYWUDSSQLQJHQ�DY�SHQVLRQVWLOOVNRWWHW�� L�GHW�UHIRUPHUDGH�EHURU�GHQ
Sn�DYWUDSSQLQJHQ�DY�JDUDQWLSHQVLRQHQ�
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0HGHOSRlQJ���1XYDUDQGH�EUXWWRSHQVLRQ

3URFHQW

6NLOOQDG

1XYDUDQGH

5HIRUPHUDW

0DUJLQDOHIIHNW�DYVHHQGH�SHQVLRQ�I|U�HQ�RJLIW�SHQVLRQlU�
DYWUDSSQLQJ����������K\UD������NU�PnQ��NRPPXQDOVNDWW�����
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6HJPHQW����1lU�SHQVLRQVWLOOVNRWWHW�lU�ERUWUHGXFHUDW�E|UMDU�SHQVLR�
QlUHQ�EHWDOD�VNDWW��9LG�HQ�ERHQGHNRVWQDG�Sn�������NU�PnQ�lU�KDQ
lYHQ�EHUlWWLJDG�WLOO�VlUVNLOW�ERVWDGVWLOOlJJ��GHWWD�UHGXFHUDV�Sn�PDU�
JLQDOHQ�DY����SURFHQW�DY�GHQ�SHQVLRQ�VRP�|YHUVWLJHU�IRONSHQVLRQ
RFK� GHQ� GHO� DY�$73� VRP� UHGXFHUDU� SHQVLRQVWLOOVNRWWHW�� 3n� GHWWD
VHJPHQW� VDPYHUNDU� L� GHW� QXYDUDQGH� V\VWHPHW� GlUI|U� NRPPXQDO�
VNDWWHQ�� DYWUDSSQLQJHQ� DY� GHW� VlUVNLOGD� JUXQGDYGUDJHW� VDPW� DY�
WUDSSQLQJHQ�DY�GHW�VlUVNLOGD�ERVWDGVWLOOlJJHW�HQOLJW�I|OMDQGH�����
���������� ��������� ,� GHW� UHIRUPHUDGH� V\VWHPHW� UHGXFHUDV�6%73
PHG�����SURFHQW�DY�LQNRPVW�HIWHU�VNDWW��6n�OlQJH�6%73�EHWDODV�XW
NRPPHU�PDUJLQDOHIIHNWHQ�GlUI|U�YDUD�����SURFHQW�
6HJPHQW� ��� +lU� KDU�� L� GHW� QXYDUDQGH� V\VWHPHW�� GHW� VlUVNLOGD
JUXQGDYGUDJHW� XSSK|UW� RFK� HUVDWWV� DY� DYWUDSSQLQJHQ� DY� GHW� YDQ�
OLJD� JUXQGDYGUDJHW�� PDUJLQDOHIIHNWHQ� EOLU� Gn�� ��� � ���� �� ���  
������,QJHW�Q\WW�VHJPHQW�L�GHW�UHIRUPHUDGH�V\VWHPHW�
6HJPHQW� ���+lU� KDU� ERVWDGVWLOOlJJHW� UHGXFHUDWV� ERUW�� nWHUVWnHQGH
PDUJLQDOHIIHNW� EHURU� L� EnGD� V\VWHPHQ� Sn� NRPPXQDOVNDWWHQ� RFK
DYWUDSSQLQJHQ�DY�JUXQGDYGUDJHW���������� ������

(WW� DQQDW� YDO� DY� NRPPXQDOVNDWWHVDWV� KDGH� L� GHW� QXYDUDQGH
V\VWHPHW� SnYHUNDW� PDUJLQDOHIIHNWHQ� Sn� DOOD� VHJPHQW� XWRP� GHW
I|UVWD�� ,� GHW� UHIRUPHUDGH� V\VWHPHW�SnYHUNDV� HQGDVW�GHW� VLVWD� VHJ�
PHQWHW�GLUHNW�DY�NRPPXQDOVNDWWHQ��(Q�OlJUH�NRPPXQDOVNDWW�I|U�
lQGUDU�GRFN�GHQ� LQNRPVW�VRP�UHGXFHUDU�6%73�L�GHW� UHIRUPHUDGH
V\VWHPHW�Vn�DWW�6%73�UHGXFHUDV�ERUW�VQDEEDUH�

,�ILJXUHQ�QHGDQ�YLVDV�GH�WRWDOD�PDUJLQDOHIIHNWHUQD�I|U�HQ�RJLIW
SHQVLRQlU� L� GHW� QXYDUDQGH� UHVSHNWLYH� GHW� UHIRUPHUDGH� V\VWHPHW
PHG����SURFHQW�NRPPXQDOVNDWW�

��(Q�����SURFHQW�PDUJLQDOHIIHNW�Sn�GHWWD�VHJPHQW�XSSQnV�RP�NRPPXQDOVNDWWHQ�lU
������� �����SURFHQW�
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'HW�IUDPJnU�DY�ILJXUHQ�DWW�GHW�L�GHW�QXYDUDQGH�V\VWHPHW��VRP�WLGL�
JDUH�� I|UHNRPPHU� I\UD�ROLND� QLYnHU� Sn� GHQ� WRWDOD�PDUJLQDOHIIHN�
WHQ��,�GHW�UHIRUPHUDGH�XSSNRPPHU�PHG�GHQQD�QLYn�Sn�NRPPXQDO�
VNDWWHQ� �� VHJPHQW�� ,� WDEHOO� ���� QHGDQ� UHGRYLVDV� GH� I\UD�VH[� VHJ�
PHQWHQ�

7DEHOO������7RWDO�PDUJLQDOHIIHNW�YLG�ROLND�PHGHOSRlQJ

0HGHOSRlQJ 0DUJLQDOHIIHNW
6HJPHQW 1XYDUDQGH 5HIRUPHUDW 1XYDUDQGH 5HIRUPHUDW

� ����±���� ����±���� ����� �����
� ����± ����±���� ������ ��������
� ������±���� ����±���� ������ �������
� ����± ����±���� ������ ������
� ������±���� ����±���� ������ ������
� ����± ����± ������ ������

6HJPHQW� ���0DUJLQDOHIIHNWHQ� EHURU� L� GHW� QXYDUDQGH� V\VWHPHW� Sn
DYWUDSSQLQJHQ�DY�SHQVLRQVWLOOVNRWWHW��,�GHW�UHIRUPHUDGH�EHURU�GHQ
WLOO�HQ�E|UMDQ�Sn�DYWUDSSQLQJHQ�DY�JDUDQWLSHQVLRQHQ�GlUHIWHU�UHGX�
FHUDV�6%73�PHG�����SURFHQW�DY�LQNRPVW�HIWHU�VNDWW�
6HJPHQW����1lU�SHQVLRQVWLOOVNRWWHW�lU�ERUWUHGXFHUDW�E|UMDU�SHQVLR�
QlUHQ�EHWDOD�VNDWW��9LG�HQ�ERHQGHNRVWQDG�Sn�������NU�PnQ�lU�KDQ
lYHQ�EHUlWWLJDG�WLOO�VlUVNLOW�ERVWDGVWLOOlJJ��GHWWD�UHGXFHUDV�Sn�PDU�
JLQDOHQ�DY����SURFHQW�DY�GHQ�SHQVLRQ�VRP�|YHUVWLJHU�IRONSHQVLRQ
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0HGHOSRlQJ���1XYDUDQGH�EUXWWRSHQVLRQ

3URFHQW

6NLOOQDG

1XYDUDQGH

5HIRUPHUDW

0DUJLQDOHIIHNW�DYVHHQGH�SHQVLRQ�I|U�HQ�RJLIW�SHQVLRQlU�
DYWUDSSQLQJ����������K\UD������NU�PnQ��NRPPXQDOVNDWW�����
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RFK� GHQ� GHO� DY�$73� VRP� UHGXFHUDU� SHQVLRQVWLOOVNRWWHW�� 3n� GHWWD
VHJPHQW� VDPYHUNDU� L� GHW� QXYDUDQGH� V\VWHPHW� GlUI|U� NRPPXQDO�
VNDWWHQ�� DYWUDSSQLQJHQ� DY� GHW� VlUVNLOGD� JUXQGDYGUDJHW� VDPW� DY�
WUDSSQLQJHQ�DY�GHW�VlUVNLOGD�ERVWDGVWLOOlJJHW�HQOLJW�I|OMDQGH�����
����� �� ���  � ������ ,� GHW� UHIRUPHUDGH� V\VWHPHW� PHGI|U� GHQ� OnJD
VNDWWHQ� DWW� SHQVLRQlUHQ� WMlQDU� Vn� P\FNHW� Sn� GHQ� |YHUJnQJVYLVD
JDUDQWLSHQVLRQHQ�DWW�6%73�KlU�lU�ERUWUHGXFHUDW��3HQVLRQlUHQ�EH�
ILQQHU� VLJ�YLG�GHQQD�SHQVLRQVQLYn�Sn�JUXQGDYGUDJHWV�SODWn��PDU�
JLQDOHIIHNWHQ� EHVWnU� Gn� DY� DYWUDSSQLQJHQ� DY� GHQ� |YHUJnQJVYLVD
JDUDQWLSHQVLRQHQ�� NRPPXQDOVNDWWHQ� VDPW� DYWUDSSQLQJHQ� DY� ER�
VWDGVWLOOlJJHW� HQOLJW� I|OMDQGH�� ����� �� �������� �� ��������  
��������2EVHUYHUD� DWW� GHQ� �����SURFHQWLJD� DYWUDSSQLQJHQ� DY� JD�
UDQWLSHQVLRQHQ� UHGXFHUDU� PDUJLQDOHIIHNWHQ� DY� VNDWWH�� RFK� %73�
V\VWHPHQ�PHG� ����� SURFHQW�� GHVVD�PXOWLSOLFHUDV� GlUI|U�PHG� �� �
������ �������
6HJPHQW����,QJHW�Q\WW�VHJPHQW�L�GHW�QXYDUDQGH�V\VWHPHW��,�GHW�UH�
IRUPHUDGH�V\VWHPHW�SnE|UMDV�KlU�DYWUDSSQLQJHQ�DY�JUXQGDYGUDJHW�
0DUJLQDOHIIHNWHQ� EOLU� Gn�� ����� �� ����������� �� ��������  
��������
6HJPHQW� ��� +lU� KDU�� L� GHW� QXYDUDQGH� V\VWHPHW�� GHW� VlUVNLOGD
JUXQGDYGUDJHW� XSSK|UW� RFK� HUVDWWV� DY� DYWUDSSQLQJHQ� DY� GHW� YDQ�
OLJD� JUXQGDYGUDJHW�� 0DUJLQDOHIIHNWHQ� EOLU� Gn�� ��� � ���� �� ���  
������,�GHW�UHIRUPHUDGH�V\VWHPHW�lU�GHQ�|YHUJnQJVYLVD�JDUDQWLSHQ�
VLRQHQ� ERUWUHGXFHUDG�� GHQ� WRWDOD� PDUJLQDOHIIHNWHQ� EOLU� ������ �
��� ������
6HJPHQW����,QJHW�Q\WW�VHJPHQW�L�GHW�QXYDUDQGH�V\VWHPHW��,�GHW�UH�
IRUPHUDGH�V\VWHPHW�QnV�GHW�|YUH�LQWHUYDOOHW�DY�%73�UHGXFHULQJHQ�
'HQ�WRWDOD�PDUJLQDOHIIHNWHQ�EOLU������������ �����
6HJPHQW� ���+lU� KDU� ERVWDGVWLOOlJJHW� UHGXFHUDWV� ERUW�� nWHUVWnHQGH
PDUJLQDOHIIHNW� EHURU� L� EnGD� V\VWHPHQ� Sn� NRPPXQDOVNDWWHQ� RFK
DYWUDSSQLQJHQ�DY�JUXQGDYGUDJHW���������� �������

������ 6NLOOQDG�L�GLVSRQLEHO�LQNRPVW

+lU�QHGDQ�YLVDV�GH�VNLOOQDGHU�L�GLVSRQLEHO�LQNRPVW�VRP�VNXOOH�EOL
NRQVHNYHQVHQ�DY�DWW� DQYlQGD� LQNRPVW�HIWHU� VNDWW�YLG� LQNRPVWEH�
UlNQLQJHQ� L� 6%73�V\VWHPHW� L� VWlOOHW� I|U� GDJHQV� VFKDEORQLVHUDGH
VNDWWHEHUlNQLQJ��5HGXFHULQJVUHJOHU�HQOLJW�DOWHUQDWLY����������SUR�
FHQW�DYUlNQLQJ��KDU�DQYlQWV�I|U�DWW�EHUlNQD�%73�L�GHW�UHIRUPHUDGH
V\VWHPHW�� 1HWWRHIIHNWHUQD� EOLU� GHVDPPD� RP� DOWHUQDWLY� �� ������
SURFHQW� DYUlNQLQJ�� DQYlQGV�� GlUHPRW� SnYHUNDV� XSSGHOQLQJHQ� L
%73�RFK�6%73�HIIHNWHU�DY�YDOHW�DY�UHGXFHULQJVUHJOHU�I|U�%73�



�������6lUVNLOW�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU� 628��������

9LG� HQ� NRPPXQDOVNDWW� Sn� ��� SURFHQW� HUKnOOV� GH� QHWWRSHQVLRQV�
RFK�%73�HIIHNWHU�VRP�WLGLJDUH�UHGRYLVDWV�L�DYVQLWW��������)|U�SHQ�
VLRQVQLYnHU�XQGHU������$73�SRlQJ�VDNQDU�VNDWWHVDWVHQ�EHW\GHOVH�
PDUJLQDOHIIHNWHQ� lU� ���� SURFHQW� EnGH� L� GHW� QXYDUDQGH� RFK� L� GHW
UHIRUPHUDGH�V\VWHPHW��'HQ�OLOOD�YLQVW�VRP�J|UV�L�QHWWRSHQVLRQ�WDV
KHOW�XW�DY�PRWVYDUDQGH�VlQNQLQJ�DY�6%73��1lU�6%73�VHGDQ�E|U�
MDU� UHGXFHUDV�PHGI|U�GHQ�K|JD�NRPPXQDOVNDWWHQ�DWW�GHQ����SUR�
FHQWLJD� 6%73�DYWUDSSQLQJHQ� L� GDJHQV� V\VWHP� EOLU� I|U� K|J��PDU�
JLQDOHIIHNWHQ�EOLU�|YHU�����SURFHQW�RFK�GHQ�GLVSRQLEOD�LQNRPVWHQ
VMXQNHU�PHG�|NDQGH�SHQVLRQ��,�GHW�UHIRUPHUDGH�V\VWHPHW�VNHU�DY�
WUDSSQLQJHQ�PHG�����SURFHQW�PRW�LQNRPVW�HIWHU�VNDWW��PDUJLQDOHI�
IHNWHQ�EOLU�����SURFHQW�RFK�6%73�EOLU�GlUI|U�QnJRW�K|JUH�lQ�L�GD�
JHQV�V\VWHP��9LG�FD�����$73�SRlQJ�lU�GHW�VlUVNLOGD�JUXQGDYGUD�
JHW�ERUWUHGXFHUDW��GHQ����SURFHQW�6%73�UHGXNWLRQHQ�EOLU�Gn�´I|U
OnJ´�RFK�PDUJLQDOHIIHNWHQ�VMXQNHU� WLOO� FD����SURFHQW�� ,�GHW� UHIRU�
PHUDGH� V\VWHPHW� I|UEOLU� PDUJLQDOHIIHNWHQ� ���� SURFHQW� Vn� OlQJH
6%73� XWJnU�� IUnQ� RFK�PHG� FD� ���� $73�SRlQJ� EOLU� 6%73� QnJRW
OlJUH�lQ�LGDJ�
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0HGHOSRlQJ���1XYDUDQGH�%UXWWRSHQVLRQ�SHU�PnQDG

.U�PnQ

1HWWRSHQVLRQ

%73

6%73

7RWDO

6NLOOQDG�L�GLVSRQLEHO�LQNRPVW�I|U�HQ�RJLIW�SHQVLRQlU�YLG�
|YHUJnQJ�WLOO�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW��DYWUDSSQLQJ�

���������K\UD������NU�PnQ��NRPPXQDOVNDWW�����
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'HQ� |YHUJnQJVYLVD� JDUDQWLSHQVLRQHQ� |YHUNRPSHQVHUDU� NUDIWLJW
SHQVLRQlUHU� L� OnJVNDWWHNRPPXQHU� I|U� DYVNDIIDQGHW� DY� VlUVNLOGD
JUXQGDYGUDJHW��9LG�OnJD�SHQVLRQVQLYnHU�QHXWUDOLVHUDV�GHQQD�|YHU�
NRPSHQVDWLRQ�KHOW� DY�PRWVYDUDQGH�6%73�PLQVNQLQJ��1lU�6%73
VHGDQ�E|UMDU�UHGXFHUDV�PHGI|U�GHQ�OnJD�NRPPXQDOVNDWWHQ�DWW�GHQ
���SURFHQWLJD�6%73�DYWUDSSQLQJHQ� L� GDJHQV� V\VWHP� EOLU� I|U� OnJ�
PDUJLQDOHIIHNWHQ�EOLU�OlJUH�lQ�����SURFHQW�� ,�GHW�UHIRUPHUDGH�V\�
VWHPHW� VNHU� DYWUDSSQLQJHQ� PHG� ���� SURFHQW� PRW� LQNRPVW� HIWHU
VNDWW��PDUJLQDOHIIHNWHQ�EOLU�����SURFHQW�RFK�6%73�EOLU�GlUI|U�Qn�
JRW�OlJUH�lQ�L�GDJHQV�V\VWHP�

6DPPDQWDJHW�NDQ�VlJDV�DWW� HQ�NRQVWUXNWLRQ�DY�6%73�VRP� WDU
KlQV\Q� WLOO� GHQ� IDNWLVND� NRPPXQDOVNDWWHQ� NRUULJHUDU� GHQ� |YHU�
NRPSHQVDWLRQ� WLOO� SHQVLRQlUHU� L� OnJVNDWWHNRPPXQHU� VRP� GHQ
|YHUJnQJVYLVD� JDUDQWLSHQVLRQHQ� JHU� XSSKRY� WLOO�� .RQVWUXNWLRQHQ
MlPQDU� GHVVXWRP� XW� GH� VNLOOQDGHU� L� GLVSRQLEHO� LQNRPVW� PHOODQ
6%73�WDJDUH� L� OnJ�� UHVSHNWLYH� K|JVNDWWHNRPPXQHU� VRP� GDJHQV
V\VWHP�JHU�XSSKRY�WLOO�
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0HGHOSRlQJ���1XYDUDQGH�%UXWWRSHQVLRQ�SHU�PnQDG

.U�PnQ

1HWWRSHQVLRQ %73

6%73 7RWDO

6NLOOQDG�L�GLVSRQLEHO�LQNRPVW�I|U�HQ�RJLIW�SHQVLRQlU�YLG�
|YHUJnQJ�WLOO�GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW��DYWUDSSQLQJ�

���������K\UD������NU�PnQ��NRPPXQDOVNDWW�����



628�������� �����

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

'H�WYn�VWRUD�V\VWHPHQ�I|U�ERVWDGVVW|G�±�ERVWDGVWLOOlJJ�WLOO�SHQVLR�
QlUHU� RFK� ERVWDGVELGUDJ� WLOO� EDUQIDPLOMHU� P�IO�� ±� KDU� HWW� JHPHQ�
VDPW� V\IWH�� QlPOLJHQ� DWW� JH� HNRQRPLVND� P|MOLJKHWHU� I|U� YLVVD
JUXSSHU�DWW�KD�HQ�JRG�ERVWDG�

,� .%7�XWUHGQLQJHQV� EHWlQNDQGH� �628� ���������� VRP� OLJJHU
WLOO� JUXQG� I|U� GDJHQV�%73�V\VWHP�� NRQVWDWHUDGHV� DWW� HWW� IUDPWLGD
V\VWHP�I|U�ERVWDGVVW|G�WLOO�SHQVLRQlUHU�E|U�YDUD�XWIRUPDW�Vn�DWW�GHW
JHU�P|MOLJKHWHU�I|U�SHQVLRQlUHU�DWW�HIWHUIUnJD�RFK�ELEHKnOOD�HQ�ER�
VWDG�PHG� WLOOIUHGVVWlOODQGH�VWDQGDUG�RFNVn� L�Q\SURGXNWLRQHQ��%R�
VWDGVVW|GHW�ERUGH�GlUI|U� L�|NDG�JUDG� LQULNWDV�Sn�DWW�YDUD�HWW�K|J�
NRVWQDGVVN\GG� VRP�XWMlPQDU� ERHQGHNRVWQDGHUQD� RFK� XQGHUOlWWDU
IO\WWQLQJ�WLOO�PRGHUQD�RFK�OlWWVN|WWD�ERVWlGHU�

%RVWDGVWLOOlJJHWV� EHW\GHOVH� VRP� HQ� GHO� DY� GHW� DOOPlQQD� SHQ�
VLRQVV\VWHPHW�XQGHUVWU|NV�DY�UHJHULQJHQ�L�SURS��������������RP
ERVWDGVWLOOlJJ� WLOO� SHQVLRQ�� ,� SURSRVLWLRQHQ� NRQVWDWHUDV� DWW� I|U
PnQJD� SHQVLRQlUHU� XWJ|U� ERVWDGVWLOOlJJHW� HWW� YlVHQWOLJW� WLOOVNRWW
WLOO�SHQVLRQHQ�RFK�DWW�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�LQWH�lU�WLOO�
UlFNOLJD�I|U�DWW�WlFND�OHYQDGVRPNRVWQDGHU�RFK�HQ�QRUPDO�K\UD�

1lU�GHW�JlOOHU�ERVWDGVELGUDJHW�WLOO�EDUQIDPLOMHU�P�IO���%2%��lU
PnOHW� DWW� JH� HNRQRPLVNW� VYDJD� KXVKnOO� P|MOLJKHWHU� DWW� KnOOD� VLJ
PHG�JRGD�RFK�WLOOUlFNOLJW�U\POLJD�ERVWlGHU��SURS��������������%L�
GUDJHW�XWJ|U�RFNVn�HQ�YLNWLJ�GHO�DY�GHW�HNRQRPLVND�IDPLOMHVW|GHW�
'HWWD�VW|G�V\IWDU�IUlPVW�WLOO�DWW�JH�HQ�HNRQRPLVN�JUXQGWU\JJKHW�I|U
EDUQIDPLOMHU�XQGHU�GHQ�WLG�GH�KDU�HQ�VWRU�I|UV|UMQLQJVE|UGD�

'HW�NDQ�QRWHUDV�DWW�PnOJUXSSHUQD�I|U�GH�WYn�ERVWDGVVW|GHQ�WLOO
HQ�PLQGUH�GHO�VDPPDQIDOOHU��QlPOLJHQ�L�GH�IDOO�HQ�I|UlOGHU�XSSElU
I|UWLGVSHQVLRQ�
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���� 'HQ�IUDPWLGD�PnOJUXSSHQ�I|U�%73

9nUW� I|UVODJ�� 5lWWHQ� WLOO� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� E|U� L
SULQFLS� HQGDVW� RPIDWWD� SHUVRQHU� VRP�YDUDNWLJW� KDU� VLQ� KXYXG�
VDNOLJD� I|UV|UMQLQJ� IUnQ� DOOPlQ�SHQVLRQ��'HW� LQQHElU� SHUVRQHU
VRP� XSSElU� KHO� nOGHUVSHQVLRQ�� KHO� HOOHU� ô� I|UWLGVSHQVLRQ�
JDUDQWLSHQVLRQ� WLOO� lQNHSHQVLRQ�HOOHU�KXVWUXWLOOlJJ� HQOLJW� |YHU�
JnQJVEHVWlPPHOVHU�

%nGD� IRUPHUQD� I|U� ERVWDGVVW|G� lU� LQNRPVWSU|YDGH� RFK� VnOHGHV
LQULNWDGH�Sn�GHP�VRP�LQRP�UHVSHNWLYH�JUXSS�KDU�OlJUH�LQNRPVWHU
lQ� IOHUWDOHW��5HJOHUQD� I|U� LQNRPVWSU|YQLQJHQ�P�P�� KDU� GRFN� InWW
GHOYLV�ROLND�XWIRUPQLQJ�I|U�DWW�SDVVD�GHW�V\IWH�VW|GHW�KDU� I|U� UHV�
SHNWLYH�JUXSS�

)|U�EDUQIDPLOMHUQD�KDU�ERVWDGVELGUDJHW�NDUDNWlUHQ�DY� HWW� K|J�
NRVWQDGVVN\GG� VRP� WlFNHU� HQ� YLVV� DQGHO� DY� GHQ� ERVWDGVNRVWQDG
VRP�|YHUVWLJHU� HQ� YLVV� QLYn� ��� ���� NU�PnQ��� )DPLOMHQ� I|UXWVlWWV
VnOHGHV�VMlOY�VYDUD�I|U�GHQQD�JUXQGQLYn�RFK�GlUWLOO���±���SURFHQW
DY�ERVWDGVNRVWQDGHQ�GlUXW|YHU��%RVWDGVELGUDJHW�lU� LQULNWDW�Sn�GH
K|JUH� ERVWDGVNRVWQDGHU� VRP� KDU� VDPEDQG�PHG� DQWDOHW� EDUQ�� JH�
QRP�DWW�|YUH�NRVWQDGVJUlQVHQ� I|U� VW|GHW�K|MV�PHG�DQWDOHW� EDUQ� L
IDPLOMHQ��%RVWDGVELGUDJHWV� EHORSS� EOLU� VHGDQ� EHURHQGH� DY� IDPLO�
MHQV� LQNRPVW� RFK� PLQVNDU� PHG� YLVV� DQGHO� ���� SURFHQW�� DY� LQ�
NRPVWHQ�|YHU�YLVVD�QLYnHU�

%RVWDGVWLOOlJJHW� WLOO� SHQVLRQlUHU� KDU� LQWH� VDPPD� NDUDNWlU� DY
K|JNRVWQDGVVN\GG� XWDQ� WlFNHU� L� VWRUW� VHWW� KHOD� ERVWDGVNRVWQDGHQ
���� SURFHQW�� |YHU� ���� NU� RFK� XSS� WLOO� �� ���� NU�PnQ��+|JUH� ER�
VWDGVNRVWQDG� EHDNWDV� LQWH��5HGXFHULQJHQ� DY� ERVWDGVWLOOlJJHW�PRW
SHQVLRQlUHQV� LQNRPVW� lU� RFNVn� NUDIWLJDUH� lQ� I|U� EDUQIDPLOMHU�
QlPOLJHQ�PHG���±���SURFHQW� DY� LQNRPVWHU�XW|YHU�GHQ�DOOPlQQD
SHQVLRQHQV�JUXQGQLYn��IRONSHQVLRQ���SHQVLRQVWLOOVNRWW��

9L�NRPPHU�L�GHW�I|OMDQGH�DWW�SHND�Sn�YLVVD�GHODU�DY�%73�UHJ�
OHUQD�� GlU�YL� DQVHU� DWW� HQ� |YHUV\Q� E|U� J|UDV��'HW� JlOOHU� EO�D�� KXU
ERVWDGVWLOOlJJHW� �ELGUDJVJUXQGDQGH�ERVWDGVNRVWQDG�� VND�EHUlNQDV
L� I|UVWD� OHGHW� I|UH� LQNRPVWSU|YQLQJHQ�� ,� |YULJW� JHU� YnUW� XWUHG�
QLQJVXSSGUDJ� LQWH� DQOHGQLQJ� DWW� |YHUYlJD� %73�V� JUXQGOlJJDQGH
XWIRUPQLQJ��'HW� lU�KHOOHU� LQWH�P|MOLJW� DWW� LQRP�GLUHNWLYHQV� NRVW�
QDGVUDP�OlPQD�I|UVODJ�VRP�I|UlQGUDU�GH�WRWDOD�PDUJLQDOHIIHNWHUQD
Sn�LQNRPVW|NQLQJDU�I|U�HQ�%73�WDJDUH�

'HQ� DQSDVVQLQJ� DY� %73� WLOO� GHW� Q\D� nOGHUVSHQVLRQVV\VWHPHW
VRP�YL�I|UHVOnU�L�GHW�I|OMDQGH�NDQ�QlUPDVW�VlJDV�LQQHElUD�DWW�ER�
VWDGVWLOOlJJHWV� LQULNWQLQJ� DWW� YDUD� HQ� NRPSOHWWHULQJ� WLOO� GHQ� DOO�
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PlQQD� SHQVLRQHQV� JUXQGQLYn� EHKnOOV� RFK� L� YLVVD� GHODU� I|UVWlUNV�
0RW�GHQQD�EDNJUXQG�ILQQV�GHW�DQOHGQLQJ�DWW�NODUJ|UD�YLOND�JUXS�
SHU�VRP�HQOLJW�YnU�PHQLQJ�IUDPGHOHV�E|U�RPIDWWDV�DY�%73�V\VWH�
PHW�

6RP�IUDPJnU�DY�QDPQHW�XWJnU�ERVWDGVWLOOlJJHW� LGDJ�HQEDUW� WLOO
SHUVRQHU� VRP�XSSElU� DOOPlQ� SHQVLRQ� L� QnJRQ� IRUP��'HQQD� SHQ�
VLRQ�NDQ�GRFN� L�YLVVD� IDOO�XWJ|UD�HQGDVW�HQ�PLQGUH�GHO�DY�SHUVR�
QHQV� LQNRPVW�� W�H[�� HQ� SHUVRQ�PHG�ó� I|UWLGVSHQVLRQ� VRP� GlUWLOO
KDU�HQ�DUEHWVLQNRPVW�Sn�ô�DY�QRUPDO� LQNRPVW��(Q� OnJLQNRPVWWD�
JDUH� VRP� LQWH� KDU� QnJRQ� IRUP� DY� SHQVLRQ� NDQ� LQWH� In� ERVWDGV�
WLOOlJJ�lYHQ�RP�LQNRPVWQLYnQ�VNXOOH�PHGJH�GHWWD��9L�ILQQHU�GHQQD
JUlQVGUDJQLQJ�QlU�GHW�JlOOHU�UlWWHQ�WLOO�%73�VYnU�DWW�VDNOLJW�PRWL�
YHUD��+XYXGDQVYDUHW� I|U� I|UV|UMQLQJHQ� OLJJHU� L�EnGD�GHVVD�H[HP�
SHO�XWDQI|U�GHW�DOOPlQQD�SHQVLRQVV\VWHPHW�RFK�GHWWD� WDODU� I|U�DWW
EHKRYHW� DY� ERVWDGVVW|G� I|U� GHVVD� JUXSSHU� EHG|PV� XWDQ� VlUVNLOW
KlQV\QVWDJDQGH�WLOO�DWW�HQ�YLVV�PLQGUH�GHO�DY�I|UV|UMQLQJHQ�NRP�
PHU�IUnQ�GHQ�DOOPlQQD�SHQVLRQHULQJHQ�

'HWWD�OHGHU�RVV�WLOO�VOXWVDWVHQ�DWW�ERVWDGVWLOOlJJHWV�DYJUlQVQLQJ
WLOO� HQEDUW� SHUVRQHU� VRP� XSSElU� DOOPlQ� SHQVLRQ� E|U� EHVWn�� PHQ
J|UDV�NODUDUH�Sn�Vn�VlWW�DWW�UlWWHQ�WLOO�%73�EHJUlQVDV�WLOO�DWW�RPIDWWD
HQEDUW� SHUVRQHU� VRP� YDUDNWLJW� KDU� VLQ� KXYXGVDNOLJD� I|UV|UMQLQJ
IUnQ�DOOPlQ�SHQVLRQ��'HW� LQQHElU� L� I|UVWD�KDQG�SHUVRQHU�PHG�KHO
nOGHUVSHQVLRQ�IUnQ����nUV�nOGHU��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�

%73�NDQ� LGDJ�XWJn� WLOO� SHUVRQHU�PHG�lQNHSHQVLRQ� HOOHU� DQGUD
IRUPHU�DY�HIWHUOHYDQGHSHQVLRQ��(IWHUOHYDQGHVW|GHW�KDU�HPHOOHUWLG
XQGHU�VHQDUH�nU�DOOW�PHU�InWW� IRUPHQ�DY�HQ�NRPSOHWWHULQJ� WLOO�GHQ
HIWHUOHYDQGHV� HJHQ� I|UYlUYVLQNRPVW�� L� I|UVWD� KDQG� XQGHU� HQ� YLVV
RPVWlOOQLQJVWLG�HIWHU�G|GVIDOOHW��'HQQD�XWYHFNOLQJ�PDUNHUDV�RFNVn
DY� XWUHGQLQJHQ� RP� HIWHUOHYDQGHSHQVLRQ� L� EHWlQNDQGHW� �628
����������(IWHUOHYDQGHSHQVLRQ��8WUHGQLQJHQ�DQVHU�DWW�HIWHUOHYDQ�
GHSHQVLRQ�WLOO�YX[QD�RFK�ERVWDGVWLOOlJJHW�KDU�VDPPD�V\IWH�QlPOL�
JHQ�DWW�ELGUD�WLOO�GHQ�HIWHUOHYDQGHV�|NDGH�PHUNRVWQDGHU�I|U�ERHQ�
GHW�YLG�PDNHQV�IUnQIlOOH��'HQ�HIWHUOHYDQGH�lU�LQWH�Sn�VDPPD�VlWW
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VRP� HQ� nOGHUV�� HOOHU� I|UWLGVSHQVLRQlU� DWW� EHWUDNWD� VRP� LFNH� I|U�
YlUYVDUEHWDQGH�� 'lUI|U� DQVHU� XWUHGQLQJHQ� DWW� P|MOLJKHWHQ� DWW� In
%73� YLG� VLGDQ� DY� HIWHUOHYDQGHSHQVLRQHQ� L� IRUP� DY� RPVWlOO�
QLQJVSHQVLRQ� HOOHU� VlUVNLOG� HIWHUOHYDQGHSHQVLRQ� E|U� KHOW� DYVNDI�
IDV��'HWWD�KDU�EHDNWDWV�YLG�XWDUEHWDQGH�DY�XWUHGQLQJHQV�I|UODJ�WLOO
SHQVLRQVQLYnHU�

(IWHUOHYDQGHSHQVLRQVXWUHGQLQJHQV� I|UVODJ� LQQHElU� DWW� ERVWDGV�
WLOOlJJ�WLOO�HIWHUOHYDQGH�HQGDVW�VND�XWJHV�WLOO�lQNRU�I|GGD�I|UH�����
VRP�EHYLOMDWV�lQNHSHQVLRQ�I|UH�nU�������9L�DQVOXWHU�RVV�WLOO�GHWWD
I|UVODJ� VRP� OLJJHU� YlO� L� OLQMH�PHG� YnU� Q\VV� QlPQGD� V\Q� Sn� DY�
JUlQVQLQJHQ�DY�PnOJUXSSHQ�I|U�%73��9LVVHUOLJHQ�NDQ�VlJDV�DWW�GHW
lYHQ� LQRP� GHQ� I|UHVODJQD� JUXSSHQ� %73�EHUlWWLJDGH� lQNRU� ILQQV
SHUVRQHU�VRP�KDU�HQ�UHODWLYW�EHJUlQVDG�GHO�DY�VLQ�I|UV|UMQLQJ�IUnQ
GHW� DOOPlQQD�SHQVLRQVV\VWHPHW��0HQ� HIWHUVRP�GHQQD� JUXSS� LGDJ
KDU�UlWW�WLOO�%73�RFK�JUXSSHQ�VXFFHVVLYW�NRPPHU�DWW�XSSK|UD�YLOO
YL� LQWH� I|UHVOn� \WWHUOLJDUH� EHJUlQVQLQJDU� DY� GHQ� SHUVRQNUHWV� VRP
KDU�UlWW�WLOO�%73�

%73�E|U�OLNVRP�KLWWLOOV�YDUD�HWW�LQGLYLGLQULNWDW�VW|G�VRP�XWJnU
IUnQ�LQGLYLGHQV�RFK�L�I|UHNRPPDQGH�IDOO�PDNHV�PDNDV�HOOHU�PRW�
VYDUDQGHV� HNRQRPLVND� I|UKnOODQGHQ�� 'HW� WRUGH� K|UD� WLOO� XQGDQ�
WDJHQ� DWW� GHW� LQRP� GHQ� I|UHVODJQD� IUDPWLGD� JUXSSHQ� %73�WDJDUH
I|UHNRPPHU�PLQGHUnULJD�EDUQ��,�HWW�VnGDQW�IDOO�E|U�KlQV\Q�WLOO�DWW
GHW� ILQQV� EDUQ� WDV� Vn� WLOOYLGD� DWW� HQ� JHPHQVDP� I|UP|JHQKHWVEH�
UlNQLQJ� J|UV� Sn� GHW� VlWW� YL� I|UHVOnU� L� GHW� I|OMDQGH� �NDSLWHO� ����� ,
|YULJW�E|U�L�SULQFLS�YDUMH�DQQDQ�ERHQGH�|YHU����nUV�nOGHU�EHWUDNWDV
VRP�LQQHERHQGH�PHG�HJHQ�HNRQRPL�RFK�ERVWDGVNRVWQDGHQ�PLQV�
NDV�PHG�GHQQHV�DQGHO�

(QOLJW�QXYDUDQGH�UHJOHU�NDQ�EnGH�%73�RFK�%2%�XWJn�VDPWLGLJW
WLOO�VDPPD�SHUVRQ��)OHUWDOHW�DY�GH�FD��������IDOO�GlU�GHWWD�VNHGGH�L
MDQXDUL� ����� JlOOGH� I|UWLGVSHQVLRQlUHU� PHG� EDUQ�� 9L� DQVHU� DWW
QXYDUDQGH�I|UKnOODQGH�PHG� WYn�SDUDOOHOOD�ERVWDGVVW|G� WLOO� VDPPD
KXVKnOO�LQWH�lU�OlPSOLJW��%ODQG�DQQDW�JHU�HQ�NRPELQDWLRQ�DY�EnGD
VW|GIRUPHUQD� HQ� K|JUH� VDPPDQODJG� HUVlWWQLQJVQLYn� lQ� VRP
DYVHWWV� PHG� QnJRW� DY� VW|GHQ�� (Q� VnGDQ� NRPELQDWLRQ� DY� WYn
HUVlWWQLQJDU� KDU� RFNVn� DGPLQLVWUDWLYD� QDFNGHODU�� %73� E|U� GlUI|U
LQWH�NXQQD�XWJHV�VDPWLGLJW�PHG�DQQDW�ERVWDGVVW|G��'HQ�VRP�XSS�
I\OOHU�YLOONRUHQ�I|U�EnGD�VW|GIRUPHUQD�E|U�EO�D��PHG�VW|G�DY�XSS�
JLIWHU�RP�HUVlWWQLQJVEHORSSHQ� IUnQ� UHVSHNWLYH� VW|GIRUP�� YlOMD� HQ
DY�GHVVD�

,QQDQ�GHQ�KlU�I|UHVODJQD�EHJUlQVQLQJHQ�DY�GHQ�JUXSS�VRP�VND
KD� UlWW� WLOO� %73� JHQRPI|UV�� E|U� J|UDV� HQ� VDPODG� JHQRPJnQJ� DY
EHKRYHW�DY�ERVWDGVVW|G�RFK�OlPSOLJD�O|VQLQJDU�I|U�EO�D��GH�JUXS�
SHU�VRP�LQWH�OlQJUH�VND�RPIDWWDV�DY�%73�V\VWHPHW��(Q�DQNQ\WQLQJ
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WLOO�UHJOHUQD�I|U�ERVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�P�IO��I|UHIDOOHU�YDUD
HQ�QlUOLJJDQGH�O|VQLQJ�VRP�Gn�E|U�SU|YDV�

9LG�NRPPDQGH�XWIRUPQLQJ�DY�UHJOHUQD�I|U�ERVWDGVVW|G�WLOO�SHU�
VRQHU�PHG�KHO� I|UWLGVSHQVLRQ� E|U� SU|YDV� RP�GHW� ILQQV� EHKRY� DY
QnJRQ� VlUVNLOG� DQSDVVQLQJ� DY� UHJOHUQD� I|U� %73� WLOO� SHQVLRQlUHU
PHG�PLQGHUnULJW�EDUQ�

���� 6DPRUGQDGH�UHJOHU�I|U
LQNRPVWEHUlNQLQJ

9nUW�I|UVODJ��'H�WYn�ERVWDGVVW|GHQ�WLOO�SHQVLRQlUHU�UHVSHNWLYH
EDUQIDPLOMHU� E|U� Vn� OnQJW�P|MOLJW� KD� HQKHWOLJD� UHJOHU�� IUDPI|U
DOOW�QlU�GHW�JlOOHU�EHUlNQLQJ�DY�LQNRPVW�RFK�ERVWDGVNRVWQDG�

,QULNWQLQJHQ� Sn� LQNRPVWVYDJD� JUXSSHU� lU� VRP� RYDQ� QlPQWV� JH�
PHQVDP�I|U�GH�EnGD�ERVWDGVVW|GHQ��YLONHW�LQQHElU�DWW�QnJRQ�IRUP
DY�LQNRPVWSU|YQLQJ�VNHU��(QOLJW�YnU�PHQLQJ�WDODU�IOHUD�VNlO�I|U�DWW
GH�WYn�ERVWDGVVW|GHQ�Vn�OnQJW�P|MOLJW�KDU�HQKHWOLJD�UHJOHU��IUDPI|U
DOOW�QlU�GHW�JlOOHU�LQNRPVWEHUlNQLQJHQ�RFK�I|U�EHUlNQLQJ�DY�ERHQ�
GHNRVWQDG��$OOPlQKHWHQV�OLNVRP�GH�DNWXHOOD�PnOJUXSSHUQDV�NXQ�
VNDSHU� RP� RFK� I|UVWnHOVH� I|U� ELGUDJVUHJOHUQD� NDQ� I|UElWWUDV� RFK
DGPLQLVWUDWLRQHQ�NDQ�XQGHUOlWWDV�RP�UHJOHUQD�J|UV�PHUD�HQKHWOLJD
RFK� GH� VlUVNLOGD� GHWDOMUHJOHUQD� I|U� ROLND� JUXSSHU� EHJUlQVDV�
6NLOOQDGHU�PHOODQ�V\VWHPHQ�E|U�I|UHNRPPD�HQGDVW�GlU�VNLOOQDG� L
JUXSSHUQDV�I|UKnOODQGHQ�HOOHU�VW|GHQV�LQULNWQLQJ�J|U�DQSDVVQLQJDU
Q|GYlQGLJD�

'HW�QXYDUDQGH�UHJHOV\VWHPHW�I|U�%73�XSSOHYV�VRP�NRPSOLFH�
UDW�RFK�VYnUI|UVWnHOLJW��YLONHW�EO�D��IUDPJnU�DY�YnUD�GLUHNWLY��'HW�lU
HQ�XSSIDWWQLQJ�VRP�VDPVWlPW�GHODV�DY�I|UVlNULQJVNDVVRUQD��)UnQ
I|UVlNULQJVNDVVRUQDV� VLGD� SnSHNDV� EO�D�� DWW� SHQVLRQVWDJDUQD� KDU
VYnUW�DWW�I|UVWn�UHJOHUQD��VlUVNLOW�RP�GH�LQWH�KDU�VLQ�I|UDQNULQJ�L�HWW
UHJHOV\VWHP�VRP�GH�NlQQHU�WLOO�IUnQ�DQQDW�KnOO�

'HW� ILQQV� VnOHGHV� HWW� HQW\GLJW� EHKRY� DY� I|UlQGULQJ� DY� %73�
UHJOHUQD��)|UlQGULQJHQ�E|U�LQULNWDV�Sn�DWW�GH�Q\D�UHJOHUQD�Vn�OnQJW
P|MOLJW� EOLU� JHPHQVDPPD� I|U� VDPKlOOHWV� ERVWDGVVW|G� WLOO� ROLND
JUXSSHU��'HW�JlOOHU�KlU�L�I|UVWD�KDQG�UHJOHUQD�I|U�EHUlNQLQJ�DY�GH
LQNRPVWHU�VRP�VND�SnYHUND�ERVWDGVVW|GHW�

5HJOHUQD� I|U� LQNRPVWEHUlNQLQJHQ� LQRP� %2%�V\VWHPHW�� VRP
XWIRUPDWV�I|U�HQGDVW�QnJUD�nU�VHGDQ��E\JJHU�L�VWRU�XWVWUlFNQLQJ�Sn
VNDWWHODJVWLIWQLQJHQV� UHJOHU� I|U� EHUlNQLQJ� DY� I|UYlUYV�� RFK� NDSL�
WDOLQNRPVWHU��9L�DQVHU�GHW�Gn�QDWXUOLJW�DWW�SU|YD�I|UXWVlWWQLQJDUQD
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I|U�DWW�DQYlQGD�GHVVD�UHJOHU�lYHQ�LQRP�%73�V\VWHPHW��9LVVHUOLJHQ
lU�lQGDPnOHW�PHG�VNDWWHODJVWLIWQLQJHQ�DWW�IDVWVWlOOD�KXU�LQNRPVWHU
RFK�I|UP|JHQKHW�VND�EHVNDWWDV�RFK�LQWH�DWW�DYJ|UD�EHKRYHW�DY�LQ�
NRPVWSU|YDGH�I|UPnQHU��0HQ�YL�PHQDU�DWW� LQNRPVWEHUlNQLQJHQ�L
VNDWWHODJVWLIWQLQJHQ�WLOO�VLQD�KXYXGGUDJ�lQGn�NDQ�DQYlQGDV�I|U�DWW
InQJD�LQ�VnYlO�SHQVLRQlUHUV�VRP�EDUQIDPLOMHUV�HNRQRPLVND�VLWXD�
WLRQ��'HW�VDNQDV�L�YDUW�IDOO�DQGUD�UHJHOV\VWHP�VRP�lU�OLND�KHOWlFN�
DQGH�VRP�VNDWWHODJVWLIWQLQJHQ��(Q� I|UGHO�PHG�DWW� DQYlQGD�VLJ�DY
VNDWWHODJVWLIWQLQJHQV�UHJHOYHUN�lU�RFNVn�DWW�GHW�lU�UHJOHU�VRP�SHQ�
VLRQVWDJDUQD�L�VWRU�XWVWUlFNQLQJ�UHGDQ�lU�EHU|UGD�DY�RFK�GlUI|U�KDU
DQOHGQLQJ�DWW�NlQQD�WLOO�KXYXGGUDJHQ�L�

)UnJRU� RP� UHJHOV\VWHPHW� I|U� LQNRPVWSU|YQLQJ� DY� ERVWDGVVW|G
KDU� WLGLJDUH� EHKDQGODWV� DY� 8WUHGQLQJHQ� I|U� |YHUV\Q� DY� LQ�
NRPVWEHJUHSSHW� LQRP� ELGUDJV�� RFK� VRFLDOI|UVlNULQJVV\VWHP
�,%,6��� 8WUHGQLQJHQ� |YHUOlPQDGH� L� MXQL� ����� VLWW� EHWlQNDQGH
�628���������� )|UPnQ� HIWHU� LQNRPVW�� )|UVODJHQ� UHGRYLVDV� L
NDSLWHO���

(Q� DY� GH� IUnJRU� VRP� KDU� |YHUYlJWV� DY� ,%,6� JlOOHU� VDPRUG�
QLQJHQ�DY�GH�ROLND�LQNRPVWXQGHUODJHQ�I|U�%73�RFK�%2%��8WUHG�
QLQJHQ�I|UHVOnU�HQ� L�GHW�QlUPDVWH� IXOOVWlQGLJ�VDPRUGQLQJ�DY� UHJ�
OHUQD� I|U� GH� EnGD� ERVWDGVVW|GHQ�� 9LG� UHPLVVEHKDQGOLQJHQ� KDU
IOHUWDOHW�� VRP� \WWUDW� VLJ� |YHU� GHWWD� I|UVODJ�� VWlOOW� VLJ� SRVLWLYD� WLOO
GHQ�XW|NDGH�VDPRUGQLQJHQ�DY�ERVWDGVVW|GHQ��(QGDVW�HWW� InWDO� UH�
PLVVLQVWDQVHU�KDU�DYYLVDW�I|UVODJHW��0RWLYHW�L�GHVVD�IDOO�KDU�IUlPVW
YDULW�DWW�GHW�LQWH�YDU�OlPSOLJW�DWW�NRUW�WLG�LQQDQ�DQSDVVQLQJDUQD�WLOO
GHW� Q\D� SHQVLRQVV\VWHPHW� lQGn� PnVWH� JHQRPI|UDV� I|UlQGUD� UHJ�
OHUQD�I|U�%73�L�QnJRQ�VW|UUH�XWVWUlFNQLQJ�

9L�KDU�JnWW�LJHQRP�,%,6�ROLND�I|UVODJ�VRP�JlOOHU�I|UlQGULQJDU
DY� UHJOHUQD� I|U� %73�V\VWHPHW�� (QOLJW� YnU� XSSIDWWQLQJ� KDU� ,%,6
JMRUW�HQ�YlUGHIXOO�JHQRPJnQJ�DY�VnYlO�JlOODQGH�UHJHOV\VWHP�VRP
P|MOLJKHWHUQD�DWW� VDPRUGQD�EHILQWOLJD�ERVWDGVVW|G��9L� VWlOOHU�RVV
RFNVn�L�VWRUD�GHODU�EDNRP�,%,6�I|UVODJ��9L�KDU�GlUI|U�YDOW�DWW�L�ND�
SLWHO����RP�EHUlNQLQJHQ�DY�GHQ�LQNRPVW�VRP�VND�OlJJDV�WLOO�JUXQG
I|U� LQNRPVWSU|YQLQJHQ� XWJn� IUnQ� ,%,6� I|UVODJ��PHG� GH�PRGLILH�
ULQJDU�VRP�I|UDQOHWWV�DY�LQNRPQD�UHPLVV\WWUDQGHQ�HOOHU�DY�JHQRP�
I|UDQGHW� DY� Q\D� SHQVLRQV�� RFK� VNDWWHUHJOHU�� 6RP� IUDPJnU� DY� ND�
SLWHO� �� InU� I|UlQGULQJHQ� DY� SHQVLRQVV\VWHPHW� RFK� VNDWWHUHJOHUQD
I|U�SHQVLRQlUHU� VWRU�EHW\GHOVH� I|U�ERVWDGVWLOOlJJHWV� LQNRPVWSU|Y�
QLQJVUHJOHU�
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���� 0DUJLQDOHIIHNWHU

6RP� IUDPJnU� DY� EO�D�� NDSLWHO� �� lU� GH� VDPPDQODJGD� PDUJLQDO�
HIIHNWHUQD�DY�QX�JlOODQGH�SHQVLRQV���VNDWWH��RFK�%73�UHJOHU�K|JD�
0HG�PDUJLQDOHIIHNW�DYVHV�VNLOOQDGHU�PHOODQ�LQWMlQDG�SHQVLRQVUlWW
HOOHU�LQNRPVW�RFK�GHQ�PHULQNRPVW�GHWWD�VOXWOLJHQ�WLOOI|U�SHQVLRQl�
UHQV�GLVSRQLEOD�LQNRPVW�

0DUJLQDOHIIHNWHUQD� LQRP� %73�V\VWHPHW� lU� HQ� GLUHNW� NRQVHN�
YHQV�DY�GH�UHJOHU�VRP�V\IWDU�WLOO�DWW�ULNWD�ERVWDGVVW|GHW�WLOO�JUXSSHU
PHG� OnJD� LQNRPVWHU�� -X� K|JUH� LQGLYLGXHOOW� VW|G� PDQ� JHU� RFK� MX
NUDIWLJDUH� PDQ� EHJUlQVDU� VW|GJUXSSHQ� WLOO� GH� OlJVWD� LQNRPVWWD�
JDUQD�GHVWR�NUDIWLJDUH�DYUlNQLQJ�PnVWH�J|UDV�PRW�LQNRPVWHU�VRP
OLJJHU�|YHU�GHQ� OnJLQNRPVWJUlQV�PDQ�YlOMHU��2P�DYUlNQLQJVSUR�
FHQWHQ�PRW� LQNRPVW�PLQVNDV�� EOLU� UHVXOWDWHW� DWW� VW|GHW� EOLU� K|JUH
I|U� GHP� VRP� EHILQQHU� VLJ� RYDQI|U� OnJLQNRPVWJUlQVHQ� RFK� DWW
NRVWQDGHUQD�I|U�VW|GV\VWHPHW�EOLU�K|JUH�

(QOLJW�GLUHNWLYHQ�InU�YnUD�I|UVODJ�LQWH�OHGD�WLOO�DWW�VWDWHQV�XWJLI�
WHU� I|U� %73� |NDU�� (IWHUVRP� HQ�PLQVNDG� DYUlNQLQJ�PRW� LQNRPVW
OHGHU�WLOO�|NDGH�NRVWQDGHU�lU�P|MOLJKHWHUQD�DWW�PLQVND�PDUJLQDOHI�
IHNWHUQD�L�GH�Q\D�%73�UHJOHUQD�VWDUNW�EHJUlQVDGH��6RP�IUDPJnU�DY
NDSLWHO� �� KDU� lYHQ� I|UlQGULQJDU� DY� SHQVLRQVUHJOHUQD� RFK� VNDWWH�
UHJOHUQD� I|U� SHQVLRQlUHU� EHW\GHOVH� I|U� XWIRUPQLQJHQ� DY� UHGXFH�
ULQJVUHJOHUQD� I|U�%73��(Q�|YHUIO\WWQLQJ�DY�PDUJLQDOHIIHNWHU� IUnQ
VNDWWHV\VWHPHW� WLOO� SHQVLRQVV\VWHPHW� JHQRP� DWW� GHW� VlUVNLOGD
JUXQGDYGUDJHW� ODJWV� LQ� L� JDUDQWLSHQVLRQHQ� EHK|YHU� W�H[�� P|WDV
PHG�K|JUH�DYUlNQLQJVSURFHQW� L�%73�UHJOHUQD� I|U�DWW�XSSQn�RI|U�
lQGUDGH�%73�EHORSS�

-lPI|UW�PHG� DQGUD� ELGUDJV�� RFK� DYJLIWVV\VWHP� lU� %73�V\VWH�
PHWV� PDUJLQDOHIIHNWHU� HQOLJW� YnU� EHG|PQLQJ� PLQGUH� SUREOHPD�
WLVND�L�GHQ�PHQLQJHQ�DWW�GH�LQWH�KDU�VDPPD�EHWHHQGHPlVVLJW�VW\�
UDQGH� EHW\GHOVH� VRP� JlOOHU� I|U� W�H[�� PDUJLQDOHIIHNWHUQD� L� %2%�
V\VWHPHW��9L�KDU�L�WLGLJDUH�DYVQLWW�I|UHVODJLW�DWW�UlWWHQ�WLOO�%73�VND
EHJUlQVDV� WLOO� SHUVRQHU� VRP� YDUDNWLJW� KDU� VLQ� KXYXGVDNOLJD� I|U�
V|UMQLQJ� IUnQ� DOOPlQ� SHQVLRQ��%RVWDGVWLOOlJJHW� EOLU� GlUPHG�PHUD
NRQVHNYHQW�lQ�LGDJ�HWW�NRPSOHPHQW�WLOO�SHQVLRQHQ�RFK�PHG�UHJHO�
YHUNHW�DQSDVVDW�WLOO�SHQVLRQVUHJOHUQD�

0HG�LQNRPVWHU�IUnQ�DOOPlQ�SHQVLRQ�VRP�GHQ�KXYXGVDNOLJD�I|U�
V|UMQLQJHQ� NRPPHU� LQNRPVWSU|YQLQJHQ� DY� ERVWDGVWLOOlJJ� DWW� L
I|UVWD�KDQG�J|UDV�PRW�LQNRPVWHU�IUnQ�LQWMlQDG�DOOPlQ�SHQVLRQ�RFK
WMlQVWHSHQVLRQ��+lU� EOLU� GHQ� VDPPDQODJGD�PDUJLQDOHIIHNWHQ� GHQ
LQWUHVVDQWD�I|U�SHQVLRQlUHQ��GYV��YLONHW�QHWWRXWE\WH�DY�HQ�LQWMlQDG
SHQVLRQVUlWW� SHQVLRQlUHQ� InU� HIWHU� VDPRUGQLQJ�PHOODQ� ROLND� SHQ�
VLRQVIRUPHU�� VNDWWHDYGUDJ� RFK� %73�DYUlNQLQJ�� 'HQQD� PDUJLQDO�
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HIIHNW� lU� WLOO� VWRUD� GHODU� UHVXOWDWHW� DY� VRFLDOSROLWLVND� LQVODJ� VRP
V\IWDU�WLOO�DWW�JDUDQWHUD�GHQ�SHQVLRQVEHUlWWLJDGH�HQ�YLVV�HNRQRPLVN
JUXQGQLYn�RFK�P|MOLJKHW�DWW�LQQHKD�HQ�EUD�ERVWDG�XWDQ�DWW�ERHQGH�
NRVWQDGHQ�PLQVNDU�XWU\PPHW�I|U�DWW�lYHQ�L�|YULJW�KD�HQ�WLOOIUHGV�
VWlOODQGH� VWDQGDUG�� 'HVVD� VRFLDOSROLWLVND� LQVODJ� LQQHElU� L� YLVVD
OlJHQ� ���� SURFHQW� DYUlNQLQJ�PHOODQ� ROLND� GHODU� LQRP� V\VWHPHQ�
'HWWD�lU�GRFN�WLOO�VWRUD�GHODU�I|UKnOODQGHQ�VRP�LQWH�WRUGH�KD�QnJRQ
LQYHUNDQ� Sn� EHU|UGD� SHQVLRQlUHUV� HOOHU� EOLYDQGH� SHQVLRQlUHUV
EHWHHQGH�HIWHUVRP�GHW�RIWD�OLJJHU�OnQJ�WLG�PHOODQ�LQWMlQDQGHW�RFK
SHQVLRQVXWEHWDOQLQJHQ�� 0DQ� NDQ� QRJ� XWJn� IUnQ� DWW� LQULNWQLQJHQ
KRV�EHIRONQLQJHQ�L�I|UYlUYVDNWLY�nOGHU�lU�DWW�Qn�XSS�WLOO�K|JUH�OLYV�
LQNRPVWHU� lQ� GH� QLYnHU� VRP� JHU� GH� K|JVWD� PDUJLQDOHIIHNWHUQD� L
SHQVLRQVV\VWHPHW�

,QNRPVWSU|YQLQJHQ� DY� ERVWDGVWLOOlJJHW� J|UV� HPHOOHUWLG� lYHQ
PRW�DQGUD�LQNRPVWHU��IUlPVW�NDSLWDOLQNRPVWHU�RFK�DUEHWVLQNRPV�
WHU�� )|U� GHVVD� LQNRPVWHU� WRUGH� PDUJLQDOHIIHNWHUQD� KD� VW|UUH� LQ�
WUHVVH� I|U� SHQVLRQlUHUQD� HIWHUVRP� GHW� KlU� JlOOHU� LQNRPVWHU� VRP
IRUWO|SDQGH�SnYHUNDV� L� VW|UUH�HOOHU�PLQGUH�RPIDWWQLQJ�DY�SHQVLR�
QlUHQV�nWJlUGHU�

0DUJLQDOHIIHNWHUQD� I|U� GHVVD� LQNRPVWHU� EHURU� Sn� VNDWWHU� RFK
PLQVNQLQJ�DY�%73��6RP�IUDPJnWW�DY�JHQRPJnQJHQ�L�NDSLWHO���InU
HPHOOHUWLG�GH�Q\D�DYUlNQLQJVUHJOHUQD�I|U�JDUDQWLSHQVLRQ�EHW\GHOVH
lYHQ�I|U�XWIRUPQLQJHQ�DY�%73�DYUlNQLQJHQ�PRW�SHQVLRQVLQNRPVW
UHVSHNWLYH�|YULJD�LQNRPVWHU��'HWWD�OHGHU�WLOO�HQ�Q\�PRGHOO�I|U� LQ�
NRPVWSU|YQLQJHQ�

���� 0RGHOO�I|U�LQNRPVWSU|YQLQJHQ

6RP� IUDPJnU� DY�NDSLWHO� �� OHGHU�GHW�Q\D� nOGHUVSHQVLRQVV\VWHPHWV
NRQVWUXNWLRQ�WLOO�DWW�SHQVLRQVLQNRPVWHU�RFK�DQGUD�LQNRPVWHU�EHK|�
YHU� ROLND� EHKDQGOLQJ� YLG� LQNRPVWSU|YQLQJHQ� DY� ERVWDGVWLOOlJJHW
RP�QHWWRHIIHNWHUQD�VND�EHKnOODV�L�VWRUW�VHWW�RI|UlQGUDGH�RFK�%73�
V\VWHPHW�KnOODV� LQRP�RI|UlQGUDG�NRVWQDGVUDP��'HWWD� OHGHU� WLOO�HQ
QnJRW� PHU� NRPSOLFHUDG� EHUlNQLQJVSURFHVV� lQ� PHG� QXYDUDQGH
UHJOHU�RFK�UHJHOYHUNHW�EOLU�GlUPHG�PLQGUH�WLOOJlQJOLJW�I|U�GHQ�HQ�
VNLOGH� SHQVLRQlUHQ� lQ� YL� KDU� HIWHUVWUlYDW�� ,� SUDNWLNHQ� NDQ� GRFN
GHVVD�EHUlNQLQJDU� L� KXYXGVDN�J|UDV�PDVNLQHOOW� RFK�EHK|YHU� LQWH
W\QJD�YDUH�VLJ�%73�WDJDUHQ�HOOHU�DGPLQLVWUDWLRQHQ�

'HQ�XSSOlJJQLQJ�DY�ERVWDGVWLOOlJJHWV�LQNRPVWSU|YQLQJ�VRP�YL
SUHVHQWHUDU�L�GHW�I|OMDQGH�LQQHElU�DWW�LQNRPVWEHUlNQLQJ�RFK�EHUlN�
QLQJ�DY�UHGXFHULQJVLQNRPVW�VNHU�L�WYn�VWHJ��'HW�I|UVWD�VWHJHW�LQQH�
ElU� EHUlNQLQJ� DY� HWW� LQNRPVWXQGHUODJ�� HQ� nUVLQNRPVW�� 9L� J|U� L
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I|OMDQGH� NDSLWHO� ��� HQ� JHQRPJnQJ� DY� YLOND� LQNRPVWHU� VRP� VND
LQJn� L� GHQ� nUVLQNRPVW� VRP� VND� YDUD� XWJnQJVSXQNW� I|U� LQNRPVW�
SU|YQLQJHQ��'HW� LQNRPVWEHJUHSS�VRP�YL�I|UHVOnU�PRWVYDUDU� L�KX�
YXGVDN�VNDWWHSOLNWLJ�LQNRPVW�PHQ�PHG�HWW�WLOOlJJ�I|U�I|UP|JHQKHW

,�HWW�DQGUD�VWHJ�RPUlNQDV�nUVLQNRPVWHQ�WLOO�GHQ�UHGXFHULQJVLQ�
NRPVW�VRP�VND�SnYHUND�VWRUOHNHQ�Sn�%73�� ,�NDSLWHO����UHGRYLVDU
YL�I|UVODJ�WLOO�DQSDVVQLQJ�DY�UHJOHUQD�I|U�%73�DYUlNQLQJHQ�WLOO�GH
DYUlNQLQJVUHJOHU� VRP� ILQQV� L� GHW� Q\D� SHQVLRQVV\VWHPHW�� 'HWWD
XSSQnV�EO�D�� JHQRP�DWW� YLVVD�GHODU� DY� nUVLQNRPVWHQ�JHV� HQ� OlJUH
YLNWQLQJ� YLG� RPYDQGOLQJHQ� WLOO� UHGXFHULQJVLQNRPVW�� ,� DYVQLWWHW
OlPQDV�RFNVn�I|UVODJ�WLOO�SURFHQWVDWVHU�I|U�%73�DYUlNQLQJHQ�
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�� %RVWDGVWLOOlJJ�WLOO
I|UWLGVSHQVLRQlUHU

9L�VNDOO�� HQOLJW�YnUD�GLUHNWLY�� DQSDVVD� LQNRPVWSU|YQLQJVV\VWHPHW
I|U� ERVWDGVWLOOlJJHW� WLOO� GHW� I|UVODJ� VRP� I|UWLGVSHQVLRQVXWUHG�
QLQJHQ� SUHVHQWHUDW� L� VLWW� EHWlQNDQGH� �628� ���������� 2KlOVR�
I|UVlNULQJHQ�±�7U\JJKHW�RFK�DNWLYLWHW��(IWHUVRP�EHWlQNDQGHW�VNDOO
OLJJD� WLOO� JUXQG� I|U� HQ� SURSRVLWLRQ� VNDOO� GRFN� YnUD� I|UVODJ�� RP
SURSRVLWLRQHQ�DYYLNHU� IUnQ�)|UWLGVSHQVLRQVXWUHGQLQJHQV� I|UVODJ� L
VWlOOHW�YDUD�DQSDVVDW�WLOO�SURSRVLWLRQHQV�I|UVODJ�

,� UHJHULQJHQV� SURSRVLWLRQ� ������������ 5HIRUPHUDG� I|UWLGV�
SHQVLRQ�P�P�� DQJHV� ULNWOLQMHU� I|U� GHQ� IUDPWLGD� XWIRUPQLQJHQ� DY
I|UWLGVSHQVLRQHUQD�� VRP� I|UHVOnV�RPIDWWD� HQ� LQNRPVWUHODWHUDG� HU�
VlWWQLQJ� NRPSOHWWHUDG�PHG� HQ� nOGHUVEHURHQGH� JDUDQWLQLYn� I|U� GH
VRP�XQGHU�WLGHQ�I|UH�SHQVLRQVIDOOHW�KDIW� OnJD�HOOHU� LQJD�I|UYlUYV�
LQNRPVWHU�� ,� SURSRVLWLRQHQ� DQJHV� LQJD� QLYnHU� RFK� LQWH� KHOOHU� KXU
DYUlNQLQJHQ� DY� JDUDQWLQLYnQ� PRW� GHQ� LQNRPVWUHODWHUDGH� GHOHQ
VNDOO� XWIRUPDV�� 6WlOOQLQJ� KDU� LQWH� KHOOHU� WDJLWV� WLOO� XWUHGQLQJVI|U�
VODJHQ�RP�OnQJWLGVVMXNSHQQLQJ�RFK�KDELOLWHULQJVHUVlWWQLQJ�

,�SURSRVLWLRQHQ�DQJHV�DWW�I|UWLGVSHQVLRQlUHU�lYHQ�L�GHW�IUDPWLGD
V\VWHPHW�E|U� YDUD� EHUlWWLJDGH� WLOO� HWW� LQNRPVW�� RFK� EHKRYVSU|YDW
ERVWDGVVW|G�PHG�L�SULQFLS�PRWVYDUDQGH�XWIRUPQLQJ�VRP�QXYDUDQ�
GH�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�

,� NDSLWHO� �� KDU� YL� I|UHVODJLW� HQ� EHJUlQVQLQJ� DY� GHQ� IUDPWLGD
PnOJUXSSHQ�WLOO�DWW�HQGDVW�RPIDWWD�SHUVRQHU�VRP�YDUDNWLJW�KDU�VLQ
KXYXGVDNOLJD�I|UV|UMQLQJ�IUnQ�DOOPlQ�SHQVLRQ��)|UWLGVSHQVLRQlUHU
PHG�KHO�HOOHU�ô�SHQVLRQ�NDQ�DQVHV�K|UD�WLOO�GHQQD�NDWHJRUL��'lU�
HPRW� DQVHU� YL� GHW� LQWH� JLYHW� DWW� SHUVRQHU� PHG� ò� HOOHU� ó� I|U�
WLGVSHQVLRQ� HOOHU� PHG� WLGVEHJUlQVDGH� VMXNELGUDJ� VNDOO� WLOOK|UD
GHQQD�JUXSS�

,�DYYDNWDQ�Sn�VWlOOQLQJVWDJDQGH�WLOO�GHQ�QlUPDUH�XWIRUPQLQJHQ
DY�UHJOHUQD�I|U�GH�IUDPWLGD�I|UWLGVSHQVLRQHUQD�DQVHU�YL�DWW�GHW�LQWH
lU�P|MOLJW� DWW� OlPQD� HWW� GHWDOMHUDW� I|UVODJ� RP� ERVWDGVVW|GHWV� XW�
IRUPQLQJ�� 8WLIUnQ� SULQFLSSURSRVLWLRQHQ� RP� I|UWLGVSHQVLRQHULQJ�
HQV�IUDPWLGD�XWIRUPQLQJ�DQVHU�YL�DWW�GHQ�XWIRUPQLQJ�DY�LQNRPVW�
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SU|YQLQJVUHJOHUQD� I|U�%73� WLOO� nOGHUVSHQVLRQlUHU� VRP�YL� I|UHVOnU
E|U�NXQQD�JlOOD� L�VLQD�KXYXGGUDJ�lYHQ�I|U�I|UWLGVSHQVLRQlUHU��9L
DQVHU� GRFN� DWW� GHW� NDQ� ILQQDV� VNlO� DWW� DYYDNWD�PHG�GHQ� QlUPDUH
XWIRUPQLQJHQ� DY� ERVWDGVVW|GHW� I|U� I|UWLGVSHQVLRQlUHU� WLOO� GHVV
NODUKHW� ILQQV� RP� GH� IUDPWLGD� HUVlWWQLQJVUHJOHUQD� I|U� GHQ� JUXSS
VRP�QX�HUKnOOHU�VMXNELGUDJ�
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��� ,QNRPVWEHUlNQLQJ�I|U
ERVWDGVWLOOlJJ

8WUHGQLQJHQ�I|U�|YHUV\Q�DY�LQNRPVWEHJUHSSHW� LQRP�ELGUDJV��RFK
VRFLDOI|UVlNULQJVV\VWHPHQ� �,%,6�� DYOlPQDGH� L� MXQL� ����� EHWlQ�
NDQGHW��628����������)|UPnQ�HIWHU�LQNRPVW��,�QlPQGD�EHWlQNDQ�
GH� I|UHVOnV� EO�D�� HWW� JHPHQVDPW� UHJHOV\VWHP� I|U� LQNRPVWSU|Y�
QLQJHQ�DY�EnGH�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73��RFK�ERVWDGV�
ELGUDJ� WLOO�EDUQIDPLOMHU� �%2%���(Q�QlUPDUH� UHGRJ|UHOVH� I|U� ,%,6
I|UVODJ�nWHUILQQV�L�NDSLWHO���

6RP�DQJHWWV�L�NDSLWHO���VWlOOHU�YL�RVV�L�VWRUD�GHODU�EDNRP�,%,6
I|UVODJ��9L�KDU�GlUI|U�YDOW�DWW�L�I|OMDQGH�UHGRYLVQLQJ�DY�YnUD�|YHU�
YlJDQGHQ� RFK� I|UVODJ� WLOO� UHJOHU� I|U� LQNRPVWEHUlNQLQJ� I|U� %73
XWJn� IUnQ� ,%,6� I|UVODJ��7LOO� GHWWD� KDU� YL� JMRUW�PRGLILHULQJDU� VRP
I|UDQOHGV�DY�UHPLVV\WWUDQGHQ�RFK�YnUD�HJQD�|YHUYlJDQGHQ��1lU�YL
I|OMHU� ,%,6� I|UVODJ� KDU� YL� EHJUlQVDW� UHGRYLVQLQJHQ� DY� VNlOHQ� I|U
I|UVODJHQ�HIWHUVRP�GHVVD� ILQQV� UHGRYLVDGH� L� ,%,6�EHWlQNDQGH��9L
UHGRYLVDU� RFNVn� GH� |YHUYlJDQGHQ� L� GHVVD� IUnJRU� VRP� WLGLJDUH
JMRUWV� DY� .%7�XWUHGQLQJHQ� L� EHWlQNDQGHW� �628� ��������� %R�
VWDGVVW|G� WLOO� SHQVLRQlUHU�� 'HVVD� I|UVODJ� JHQRPI|UGHV� LQWH� PHG
KlQV\Q�WLOO�GHW�SnJnHQGH�DUEHWHW�PHG�HWW�Q\WW�SHQVLRQVV\VWHP�

����� %HVWlPQLQJ�DY�LQNRPVWEHJUHSSHW

9nUW� I|UVODJ�� ,QNRPVWSU|YQLQJHQ�DY�ERVWDGVWLOOlJJ�XWJnU� IUnQ
I|UYlUYV��RFK�NDSLWDOLQNRPVWHU�HQOLJW�VNDWWHODJVWLIWQLQJHQ�

7LOO� GHVVD� VND� OlJJDV� lYHQ� VWXGLHPHGHO� L� IRUP� DY� VWXGLH�
ELGUDJ�� VNDWWHIULD� VWLSHQGLHU� WLOO� GHQ� GHO� GH� |YHUVWLJHU� �� ���
NU�PnQ� VDPW� LQNRPVW� VRP� XQGDQWDJLWV� IUnQ� EHVNDWWQLQJ� Sn
JUXQG�DY�GXEEHOEHVNDWWQLQJVDYWDO��bYHQ�HUVlWWQLQJ�IUnQ�DYWDOV�
JUXSSVMXNI|UVlNULQJDU� �$*6�� VND� LQJn� L� nUVLQNRPVWHQ� RDYVHWW
QlU�I|UVlNULQJVIDOOHW�LQWUlIIDW�

)|U�JLIW�SHQVLRQlU�EHUlNQDV�LQNRPVWHQ�I|U�EnGD�PDNDUQD�
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,%,6�V� I|UVODJ�� gYHUHQVVWlPPHU� L� KXYXGVDN� PHG� YnUW�� ,%,6
XWJLFN� GRFN� IUnQ� GDJHQV� UHJHOV\VWHP� GlU� IRONSHQVLRQ� RFK� SHQ�
VLRQVWLOOVNRWW� OLJJHU� XWDQI|U� LQNRPVWXQGHUODJHW�� ,%,6� I|UHVORJ� DWW
GHQQD� UHJHO� VNXOOH�ELEHKnOODV��PHQ�PHG�KlQV\Q� WLOO� GHW� Q\D�SHQ�
VLRQVV\VWHPHW� I|UlQGUDV� I|UXWVlWWQLQJDUQD� I|U� ,%,6� I|UVODJ� Sn
GHQQD�SXQNW�

5HPLVVLQVWDQVHUQD��)OHUWDOHW�UHPLVVLQVWDQVHU��VRP�\WWUDW�VLJ�L
VDNIUnJDQ�� WLOOVW\UNHU� ,%,6� I|UVODJ� RP� VDPRUGQDQGH� UHJOHU� I|U
%73�RFK�%2%�

5)9�WLOOVW\UNHU�GH�I|UHVODJQD�UHJHOlQGULQJDUQD�I|U�HWW�ERVWDGV�
VW|G��PHQ�SnSHNDU�DWW�,%,6�OlJJHU�DOOPlQW�VWRU�YLNW�YLG�DWW�I|UV|ND
VNDSD� OLNIRUPLJD� UHJOHU� I|U�GH� WYn�ERVWDGVVW|GHQ�RFK�ERUWVHU� Gn�
HQOLJW�5)9�V�PHQLQJ�� IUnQ�ERVWDGVWLOOlJJHWV�NRSSOLQJ� WLOO�GHW�|Y�
ULJD�SHQVLRQVV\VWHPHW�

559�V�EHG|PQLQJ�lU�DWW� ,%,6� L�DOOW�YlVHQWOLJW�E|U�NXQQD� OLJJD
WLOO�JUXQG�I|U�IRUWVDWW�EHUHGQLQJ��2FNVn�639� WLOOVW\UNHU�XWUHGQLQJ�
HQV� I|UVODJ� OLNVRP� *|WD� KRYUlWW�� /lQVUlWWHQ� L� 6WRFNKROPV� OlQ�
'RPVWROVYHUNHW��).)��6$)�/2�RFK�6YHQVND�.RPPXQI|UEXQGHW�

7Yn� UHPLVVLQVWDQVHU� DYVW\UNHU� KHOW� ,%,6� I|UVODJ�� QlPOLJHQ
+DQGLNDSSI|UEXQGHQV�6DPRUJDQLVDWLRQ�RFK�352��%nGD�DQVHU�DWW
PDQ�E|U�DYYDNWD�GH�Q\D�UHJOHUQD�I|U�GHW�EOLYDQGH�nOGHUVSHQVLRQV�
V\VWHPHW�LQQDQ�PDQ�J|U�QnJUD�PHU�JHQRPJULSDQGH�I|UlQGULQJDU�L
%73�UHJOHUQD�

1lU� GHW� JlOOHU� YLONHW� LQNRPVWEHJUHSS� VRP� VND� WLOOlPSDV� WLOO�
VW\UNHU�.DPPDUUlWWHQ�RFK�).)�,%,6�I|UVODJ�DWW�GH�VNDWWHUlWWVOLJD
UHJOHUQD�VND�WLOOlPSDV�YLG�EHUlNQLQJHQ�DY�%73�

6\QVNDGDGHV� 5LNVI|UEXQG� YlQGHU� VLJ� PRW� NRQVHNYHQVHQ� DWW
DUEHWVVNDGHOLYUlQWDQV�VWRUOHN�NDQ�SnYHUND�%73�HIWHUVRP�OLYUlQWDQ
VND�YDUD�HQ�HUVlWWQLQJ�XW|YHU�GH�LQNRPVWHU�PDQ�L�|YULJW�KDU�

.%7�XWUHGQLQJHQV� I|UVODJ�� .%7�XWUHGQLQJHQ� I|UHVORJ� DWW
DNWXHOO� LQNRPVW�YLG�SU|YQLQJVWLOOIlOOHW�VNXOOH�EHDNWDV�RFK�DWW� DOOD
IRUPHU�DY�IDNWLVNW�XSSEXUHQ�LQNRPVW�VNXOOH�WDV�PHG��8WUHGQLQJHQ
JMRUGH�XQGDQWDJ�IUnQ�GHQQD�KXYXGUHJHO�QlU�GHW�JlOOHU�HUVlWWQLQJDU
WLOO�QHXURVHG\QVNDGDGH�RFK�NULJVVNDGHHUVlWWQLQJDU� VRP� I|UHVORJV
EOL�XQGDQWDJQD�IUnQ�LQNRPVWSU|YQLQJHQ�

6NlOHQ�I|U�YnUW�I|UVODJ��9L�DQVHU�DWW�GHW�ILQQV�HWW�YlUGH�L�VLJ
DWW�KD�HWW�JHPHQVDPW�V\VWHP�I|U�VDPKlOOHWV�ERVWDGVVW|G�WLOO�ROLND
JUXSSHU��(IWHUVRP�ERVWDGVVW|GHQV�V\IWH�lU�DWW�JH�P|MOLJKHW�WLOO�HQ
EUD� ERHQGHVWDQGDUG� I|U� EnGH� SHQVLRQlUHU� RFK� EDUQIDPLOMHU�XQJ�
GRPDU� lU� GHW� QDWXUOLJW� DWW� RFNVn� � DQYlQGD� VDPPD� UHJOHU� I|U� GHQ
JUXQGOlJJDQGH� EHUlNQLQJHQ� DY� ERVWDGVNRVWQDG� RFK� LQNRPVW�
*UXSSHUQD�VHU�GRFN�ROLND�XW�QlU�GHW�JlOOHU�EHKRY�RFK�HNRQRPLVND
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I|UXWVlWWQLQJDU� RFK� GlUI|U� EHK|YHU� YLVVD� DQSDVVQLQJDU� DY� UHJHO�
V\VWHPHQ�J|UDV�I|U�YDUMH�JUXSS�

*HQRP� DWW� L� KXYXGVDN� VDPPD� UHJHOYHUN� WLOOlPSDV� YLG� LQ�
NRPVWEHUlNQLQJ�RFK�EHUlNQLQJ�DY�ERVWDGVNRVWQDG�EOLU�NXQVNDSHQ
RP�ELGUDJVUHJOHUQD�PHU�VSULGG��YLONHW�L�VLQ�WXU�ELGUDU�WLOO�HQ�VW|UUH
I|UVWnHOVH� I|U� JlOODQGH� UHJOHU�� 8U� DGPLQLVWUDWLY� V\QSXQNW� XQGHU�
OlWWDV� RFNVn� I|UVlNULQJVNDVVRUQDV� KDQWHULQJ� DY� ERVWDGVVW|GHQ�
)OHUWDOHW�UHPLVVLQVWDQVHU�KDU�RFNVn�VWlOOW�VLJ�SRVLWLYD�WLOO�,%,6�I|U�
VODJ�RP�HQ�VDPRUGQLQJ�DY�GH�EnGD�ERVWDGVVW|GHQ�

'H�QXYDUDQGH�UHJOHUQD�I|U�EHUlNQLQJ�DY�LQNRPVWXQGHUODJHW�YLG
IDVWVWlOODQGH� DY�%73� LQQHElU� DWW� L� SULQFLS� DOOD� LQNRPVWHU� UlNQDV
PHG�RDYVHWW�RP�GH�lU�VNDWWHSOLNWLJD�HOOHU�LQWH��)UnQ�GHQQD�JUXQG�
SULQFLS�ILQQV�GRFN�HWW�IOHUWDO�XQGDQWDJ��'HW�YLNWLJDVWH�XQGDQWDJHW
lU� DWW� IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW� LQWH�PHGUlNQDV� L� LQNRP�
VWXQGHUODJHW�� 9LGDUH� ILQQV� XQGDQWDJ� I|U� YLVV� GHO� DY� GHQ� OLYUlQWD
VRP� DYVHV� L� ��� NDS� �� �� $)/�� 9X[HQVWXGLHELGUDJ� HQOLJW� VWXGLH�
VW|GVODJHQ�RFK�ODJHQ�RP�VlUVNLOW�YX[HQVWXGLHVW|G�I|U�DUEHWVO|VD�lU
VNDWWHSOLNWLJD�LQWlNWHU�VRP�YLG�EHUlNQLQJ�DY�%73�LQWH�UlNQDV�PHG
L�nUVLQNRPVWHQ�

)|UVlNULQJVNDVVRUQD��VRP�VYDUDU�I|U�DGPLQLVWUDWLRQHQ�DY�%73�
DQVHU� VDPIlOOW� DWW� LQNRPVWSU|YQLQJVUHJOHUQD� lU� VYnU|YHUVNnGOLJD
RFK�NRPSOLFHUDGH�RFK�lU�RFNVn�VYnUD�DWW�I|UNODUD�I|U�%73�WDJDUQD�
5)9�KDU�YLGDUH�L�HQ�VNULYHOVH�GHQ����PDM������WLOO�UHJHULQJHQ�Sn�
WDODW�GH�SUREOHP�VRP�ILQQV�YLG�LQNRPVWEHUlNQLQJHQ�I|U�XWOlQGVND
SHQVLRQHU�� 'HW� lU� GlUI|U� DQJHOlJHW� DWW� ILQQD� HWW� LQNRPVWEHJUHSS
VRP�XQGHUOlWWDU� I|UVWnHOVHQ� I|U� UHJHOYHUNHW� VDPWLGLJW� VRP� GHW� lU
HQNHOW�DWW� DGPLQLVWUHUD��(Q�QDWXUOLJ� O|VQLQJ�NDQ�Gn�YDUD� DWW� L� HQ�
OLJKHW�PHG� ,%,6� I|UVODJ� NQ\WD� DQ� WLOO� GHW� UHJHOV\VWHP� VRP� UHGDQ
DQYlQGV� YLG� LQNRPVWEHUlNQLQJHQ� I|U� %2%�� QlPOLJHQ� VNDWWHV\�
VWHPHWV�EHVWlPPHOVHU�RP�VNDWWHSOLNWLJ�LQNRPVW�

9LG�EHUlNQLQJ�DY�%2%�XWJ|UV�GHQ�ELGUDJVJUXQGDQGH� LQNRPV�
WHQ�DY�VXPPDQ�DY�LQNRPVW�DY�WMlQVW�UHVSHNWLYH�QlULQJVYHUNVDPKHW
HQOLJW�NRPPXQDOVNDWWHODJHQ�VDPW�LQNRPVW�DY�NDSLWDO�HQOLJW�ODJHQ
RP�VWDWOLJ� LQNRPVWVNDWW��'HQ� VNDWWHSOLNWLJD� LQNRPVWHQ� |NDV�PHG
YLVVD� LQNRPVWHU� �H[HPSHOYLV� LQNRPVW� VRP� Sn� JUXQG� DY� GXE�
EHOEHVNDWWQLQJVDYWDO�XQGDQWDV�IUnQ�EHVNDWWQLQJ�L�6YHULJH���9LGDUH
J|UV� DYGUDJ� IUnQ� GHQ� VNDWWHSOLNWLJD� LQNRPVWHQ� L� YLVVD� IDOO
�H[HPSHOYLV� L� GH� IDOO� LQNRPVW� DY� NDSLWDO� KDU� |NDWV� Sn� JUXQG� DY
VWDWOLJW�UlQWHELGUDJ�I|U�GHQ�ERVWDG�I|U�YLONHQ�%2%�V|NV��

9LVVHUOLJHQ�lU�V\IWHW�PHG�VNDWWHUHJOHUQD�HWW�DQQDW�lQ�DWW�DYJ|UD
EHKRY� DY� HQ� LQNRPVWSU|YDG� I|UPnQ�� PHQ� GHQ� VNDWWHSOLNWLJD� LQ�
NRPVWHQ� JHU� lQGn� HQ� XWI|UOLJW� UHJOHUDG� LQIRUPDWLRQ� RP� GHQ� HQ�
VNLOGHV� LQNRPVWHU� VRP� VHGDQ� NDQ� OlJJDV� WLOO� JUXQG� I|U� LQNRPVW�
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SU|YQLQJHQ��*HQRP�DWW� DQNQ\WD� WLOO� UHJOHUQD� I|U� LQNRPVWEHVNDWW�
QLQJHQ�XSSQnV�GHQ�I|UGHOHQ�DWW�GH�XSSJLIWHU�VRP�DQYlQGV�YLG�LQ�
NRPVWEHUlNQLQJHQ� lU� NlQGD� DY� SHQVLRQlUHQ� RFK� GlULJHQRP� EOLU
GHW�OlWWDUH�I|U�KRQRP�HOOHU�KHQQH�DWW�NRQWUROOHUD�RFK�I|UVWn�

)|UlQGULQJHQ�DY�VNDWWHUHJOHUQD�PHG�VORSDQGHW�DY�GHW�VlUVNLOGD
JUXQGDYGUDJHW� I|U�SHQVLRQlUHU� VDPWLGLJW�PHG�|YHUJnQJHQ� WLOO�GHW
Q\D�SHQVLRQVV\VWHPHW�J|U� GHW� QDWXUOLJW� DWW� DOOD� LQNRPVWHU� LQJnU� L
LQNRPVWXQGHUODJHW�I|U�%73��'lUPHG�XSSQnV�VDPVWlPPLJKHW�PHG
VNDWWHUHJOHUQD�RFK�HQ�|YHUJnQJ�WLOO�DWW�XWJn�IUnQ�VNDWWHODJVWLIWQLQJ�
HQV� EHVWlPPHOVHU� YLG� LQNRPVWEHUlNQLQJHQ� I|U� %73� XQGHUOlWWDV�
(Q�VnGDQ�|YHUJnQJ�LQQHElU�HQ�I|UHQNOLQJ�L�GHQ�PHQLQJHQ�DWW�GHW
Gn�LQWH�EHK|YHU�XSSUlWWKnOODV�HWW�VlUVNLOW�UHJHOV\VWHP�I|U�%73�EH�
UlNQLQJHQ�� lYHQ� RP� VNDWWHUHJOHUQD� JLYHWYLV� NDQ� YDUD� NRPSOLFH�
UDGH��'HW�EOLU�Gn�RFNVn�P|MOLJW�DWW�NRPPD� LIUnQ� IOHUD�DY�GH�SUR�
EOHP�YLG�UHJHOWLOOlPSQLQJHQ��VRP�EO�D��SnWDODWV�DY�5)9�RFK�I|U�
VlNULQJVNDVVRUQD�

0RW� GHQQD� EDNJUXQG� I|UHVOnU� YL� DWW� PDQ� YLG� LQNRPVWSU|Y�
QLQJHQ�DY�%73�VND�XWJn�IUnQ�HQ�VNDWWHUlWWVOLJW�EHUlNQDG�LQNRPVW�
'HW�LQQHElU�DWW�XWJnQJVSXQNWHQ�I|U�LQNRPVWEHUlNQLQJHQ�EOLU�SHQ�
VLRQlUHQV� EHUlNQDGH� LQNRPVW� DY� WMlQVW�� QlULQJVYHUNVDPKHW� RFK
NDSLWDO�HQOLJW�VNDWWHODJVWLIWQLQJHQ��7LOO�GH�VNDWWHUlWWVOLJW�EHUlNQDGH
LQNRPVWHUQD�E|U��OLNVRP�L�%2%�V\VWHPHW�RFK�L�HQOLJKHW�PHG�,%,6
I|UVODJ��OlJJDV�I|OMDQGH�LQNRPVWHU�

− XWODQGVLQNRPVW� RFK� LQNRPVW� VRP� Sn� JUXQG� DY� GXEEHOEHVNDWW�
QLQJVDYWDO� LQWH� LQJnU� L� LQNRPVW� DY� QlULQJVYHUNVDPKHW�� WMlQVW
HOOHU�NDSLWDO��VH�DYVQLWW�������

− VWXGLHPHGHO�L�IRUP�DY�VWXGLHELGUDJ�
− LFNH� VNDWWHSOLNWLJD� VWLSHQGLHU� WLOO� GHQ� GHO� GH� |YHUVWLJHU� �� ���

NU�PnQ�

6LVWQlPQGD�WYn�LQNRPVWHU�WRUGH�YDUD�RYDQOLJD�EODQG�%73�WDJDUQD�
PHQ�GHW�NDQ�LQWH�XWHVOXWDV�DWW�GH�I|UHNRPPHU�EODQG�GHP�VRP�KDU
UlWW�WLOO�%73�

'lUXW|YHU� E|U� YLG� IDVWVWlOODQGH� DY� GHQ� ERVWDGVWLOOlJJVJUXQ�
GDQGH� LQNRPVWHQ� DY� QlULQJVYHUNVDPKHW� RFK� LQNRPVW� DY� NDSLWDO
YLVVD�MXVWHULQJDU�J|UDV��VH�DYVQLWW������RFK�������

'lUWLOO� E|U� \WWHUOLJDUH� HWW� LQNRPVWWLOOlJJ� J|UDV�� (QOLJW� |YHU�
JnQJVEHVWlPPHOVHUQD� WLOO� ��� �� RFK� ��� ��� PRP� �� D� NRPPXQDO�
VNDWWHODJHQ� ���������� lU� HUVlWWQLQJ� IUnQ� DYWDOVJUXSSVMXNI|UVlN�
ULQJDU��$*6��LQWH�VNDWWHSOLNWLJ�RP�VMXNGRPVIDOOHW��VRP�OLJJHU�WLOO
JUXQG�I|U�HUVlWWQLQJHQ��KDU�LQWUlIIDW�I|UH�������'lUHPRW�LQJnU�HU�
VlWWQLQJHQ� L� QXYDUDQGH� LQNRPVWEHUlNQLQJ� I|U� %73�� 9L� DQVHU� DWW
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GHQQD�HUVlWWQLQJ�� L� OLNKHW�PHG�PRWVYDUDQGH�HUVlWWQLQJ�YLG�VNDGH�
IDOO�VRP�LQWUlIIDW�XQGHU�VHQDUH�nU��lU�HQ�HUVlWWQLQJ�I|U�HWW�LQNRPVW�
ERUWIDOO� RFK� I|UHVOnU� GlUI|U� DWW� GHQ�� OLNVRP�KLWWLOOV�� E|U� EHWUDNWDV
VRP�LQNRPVW�YLG�EHUlNQLQJ�DY�%73�

1lU� GHW� JlOOHU� YLVVD� HUVlWWQLQJDU� VRP� L� GDJ� JHQRP� VlUVNLOG
I|UHVNULIW� XQGDQWDV� IUnQ� LQNRPVWXQGHUODJHW� I|U� %73� I|OMHU� DY
VNDWWHUHJOHUQD�DWW�GHVVD�LQNRPVWVODJ�lU�VNDWWHIULD��6n�lU�IDOOHW�PHG
DOOPlQW� EDUQELGUDJ�� VWXGLHKMlOS�� VRFLDOELGUDJ�� ERVWDGVELGUDJ�� ID�
PLOMHELGUDJ�RFK�HUVlWWQLQJ�WLOO�QHXURVHG\QVNDGDGH��'HVVD�VODJ�DY
HUVlWWQLQJDU� NRPPHU� GlUI|U� HQOLJW� I|UVODJHW� LQWH� DWW� LQJn� L
LQNRPVWEHUlNQLQJHQ�I|U�%73�

'lUHPRW�NRPPHU�YLVVD�LQNRPVWHU��VRP�HQOLJW�QXYDUDQGH�%73�
UHJOHU�LQWH�VND�UlNQDV�VRP�LQNRPVW��DWW�IRUWVlWWQLQJVYLV�LQJn�L� LQ�
NRPVWXQGHUODJHW�I|U�%73��HIWHUVRP�GH�lU�VNDWWHSOLNWLJD��'HW�JlOOHU
\UNHVVNDGHOLYUlQWD�� YX[HQVWXGLHELGUDJ� RFK� VlUVNLOW� YX[HQVWX�
GLHVW|G�I|U�DUEHWVO|VD�

1lU�GHW�JlOOHU�\UNHVVNDGHOLYUlQWD�VNDOO��HQOLJW����NDS������$)/�
IRONSHQVLRQ� RFK� WLOOlJJVSHQVLRQ� PLQVNDV� PHG� WUH� IMlUGHGHODU� DY
GHQ�\UNHVVNDGHOLYUlQWD�VRP�EHWDODV�XW��(QOLJW�%73�ODJHQ�VND�GHQ
GHO� DY� \UNHVVNDGHOLYUlQWDQ�� VRP� DYGUDJLWV� IUnQ� SHQVLRQHQ�� LQWH
LQJn� L� LQNRPVWXQGHUODJHW� I|U� %73�� (QOLJW� ��� NDS�� �� �� ODJHQ
����������� RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� RFK� �� NDS�� �� �
ODJHQ� ����������� RP� JDUDQWLSHQVLRQ� ELEHKnOOV� GHQ� VDNOLJD� LQQH�
E|UGHQ� L� GHQQD�EHVWlPPHOVH��%HVWlPPHOVHQ�PRWLYHUDV� DY� DWW� HQ
YLVV� |YHUNRPSHQVDWLRQ� XSSVWnU� RP� HQ� SHQVLRQVEHUlWWLJDG� MlPWH
\UNHVVNDGHOLYUlQWD� InU� XSSElUD� SHQVLRQHQ� RJUDYHUDG�� 0HG� YnUW
I|UVODJ� DWW� OlJJD� GHQ� VNDWWHSOLNWLJD� LQNRPVWHQ� WLOO� JUXQG� I|U
EHUlNQLQJHQ�DY�LQNRPVWHQ�EHDNWDV�PLQVNQLQJHQ�DY�GHQ�DOOPlQQD
SHQVLRQHQ�RFK�GlUPHG�ERUWIDOOHU�EHKRYHW�DY�HQ�VlUVNLOG�UHJHO�RP
YLVV�UHGXFHULQJ�DY�GHQ�GHO�DY�\UNHVVNDGHOLYUlQWDQ�VRP�VND�LQJn�L
LQNRPVWXQGHUODJHW�

9LG� EHUlNQLQJ� DY� nUVLQNRPVWHQ� I|U� JLIW� SHQVLRQlU� E|U� GHQQD�
OLNVRP�HQOLJW�QXYDUDQGH�UHJOHU��EHUlNQDV�I|U�EnGD�PDNDUQD��'HQ
VDPPDQODJGD�nUVLQNRPVWHQ� I|UGHODV� VHGDQ�PHG�KlOIWHQ�Sn� HQYDU
DY�PDNDUQD��VH�NDSLWHO�����

6DPPDQIDWWQLQJVYLV� LQQHElU� YnUW� I|UVODJ� DWW� LQNRPVWEHUlN�
QLQJHQ� I|U�%73�XWJnU� IUnQ�GH� VNDWWHUlWWVOLJD�EHVWlPPHOVHUQD�RP
LQNRPVWEHUlNQLQJ��YLONHW�LQQHElU�DWW�KHOD�GHQ�DOOPlQQD�SHQVLRQHQ
LQJnU�L�nUVLQNRPVWHQ��,�|YULJW�LQQHElU�DQNQ\WQLQJHQ�WLOO�GH�VNDWWH�
UlWWVOLJD�EHVWlPPHOVHUQD�L�VDN�HQGDVW�PDUJLQHOOD�I|UlQGULQJDU�I|U
GHQ�HQVNLOGH�
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����� 8WODQGVLQNRPVWHU

9nUW�I|UVODJ��8WOlQGVN�LQNRPVW��VRP�LQWH�EHVNDWWDV�L�6YHULJH�
VND�UlNQDV�LQ�L�LQNRPVWXQGHUODJHW�I|U�ERVWDGVWLOOlJJ�

*lOODQGH�UHJOHU��(QOLJW���D���L�%73�ODJHQ�JlOOHU�DWW�HQ�YLVV�GHO�DY
XWOlQGVN�SHQVLRQ�VND�UlNQDV�LQ�L�LQNRPVWXQGHUODJHW�I|U�%73��%H�
VWlPPHOVHQ� KDU� VLQ� SUDNWLVND� EHW\GHOVH� I|U� GH� SHQVLRQlUHU� VRP
LQWH�XSSElU�HQ�KHO�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�GlUI|U�DWW�GH
LQWH� YDULW� ERVDWWD� L� 6YHULJH� ��� nU� UHVS�� LQWH� WLOOJRGRUlNQDWV� SHQ�
VLRQVSRlQJ� I|U� ��� nU�� )|U� GHVVD� SHQVLRQlUHU� UlNQDV� IRONSHQVLRQ
RFK�SHQVLRQVWLOOVNRWW�L�����UHVS�����GHODU�L�I|UKnOODQGH�WLOO�GHW�DQWDO
nU�GH�YDULW�ERVDWWD�L�6YHULJH�UHVS��WLOOJRGRUlNQDWV�SHQVLRQVSRlQJ�

%HVWlPPHOVHQ� L���D���%73�ODJHQ�lU� WLOOlPSOLJ�RP�HQ�SHQVLR�
QlU��VRP�LQWH�KDU�KHO�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW��KDU�HQ�XW�
OlQGVN� SHQVLRQ� VRP� lU� DWW� EHWUDNWD� VRP� JUXQGSHQVLRQ� RFK� VRP
LQWH�lU�EHURHQGH�DY�DUEHWVLQNRPVW� L�GHW�DQGUD� ODQGHW��9LG�EHUlN�
QLQJHQ� DY� LQNRPVWXQGHUODJHW� I|U� %73� VND� L� VnGDQD� IDOO� ERUWVHV
IUnQ�Vn�VWRU�GHO�DY�GHQ�XWOlQGVND�JUXQGSHQVLRQHQ�VRP�PRWVYDUDU
VNLOOQDGHQ�PHOODQ� GHOV� YDG� VRP� IDNWLVNW� XWEHWDODV� L� VYHQVN� IRON�
SHQVLRQ� RFK� SHQVLRQVWLOOVNRWW�� GHOV� VXPPDQ� DY� KHO� IRONSHQVLRQ
RFK�SHQVLRQVWLOOVNRWW�

,QRP� VNDWWHODJVWLIWQLQJHQ� DQYlQGHU� 6YHULJH�� L� OLNKHW� PHG
PnQJD�DQGUD�OlQGHU��KHPYLVWSULQLFLSHQ�VRP�KXYXGPHWRG�YLG�EH�
VNDWWQLQJHQ��'HW�LQQHElU�DWW�GHQ�VRP�lU�ERVDWW�HOOHU�VWDGLJYDUDQGH
YLVWDV� L�6YHULJH� lU�RLQVNUlQNW� �REHJUlQVDW�� VNDWWVN\OGLJ�KlU�� GYV�
VNDWWVN\OGLJKHW� I|UHOLJJHU� I|U� DOO� LQNRPVW� RDYVHWW� RP� LQNRPVWHQ
I|UYlUYDWV�LQRP�HOOHU�XWRP�6YHULJH�

)|U�DWW�XQGYLND�DWW� LQNRPVWHU�EHVNDWWDV� L� EnGH�XWEHWDODUODQGHW
RFK� KHPYLVWODQGHW� KDU� 6YHULJH� WHFNQDW� HWW� VWRUW� DQWDO� GXEEHOEH�
VNDWWQLQJVDYWDO�PHG�DQGUD�OlQGHU��'HVVD�DYWDO�NDQ�WLOOGHOD�6YHULJH
EHVNDWWQLQJVUlWW� L� YLVVD� IDOO�� PHQ� EHVNDWWQLQJ� NDQ� DOGULJ� VNH� Sn
JUXQG�DY�UHJOHU�L�DYWDOHW�XWDQ�PnVWH�KD�VLQ�JUXQG�L�DQQDQ�VNDWWHODJ�

,�GH�GXEEHOEHVNDWWQLQJVDYWDO� VRP�6YHULJH� LQJnWW� NDQ� WUH�ROLND
SULQFLSLHOOD�O|VQLQJDU�I|U�EHVNDWWQLQJ�DY�SHQVLRQHU�QRWHUDV�

D�� $OOD�SHQVLRQHU��RDYVHWW�DUW��EHVNDWWDV�L�GHW�ODQG�VRP�EHWDODU�XW
SHQVLRQHQ�� ([HPSHO�� 2P� HQ� SHQVLRQlU�� ERVDWW� L� 6YHULJH�� InU
SHQVLRQ�IUnQ�'DQPDUN�EHVNDWWDV�GHQ�GDQVND�SHQVLRQHQ�HQGDVW�L
'DQPDUN�

E��3HQVLRQHQ�EHVNDWWDV�ROLND�EHURHQGH�Sn�RP�SHQVLRQHQ�JUXQGDU
VLJ� Sn� WLGLJDUH� SULYDW� HOOHU� RIIHQWOLJ� WMlQVW� HOOHU� VRFLDOI|UVlN�
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ULQJVODJVWLIWQLQJHQ�� 'HQ� SHQVLRQ� VRP� JUXQGDU� VLJ� Sn� SULYDW
WMlQVW� EHVNDWWDV� GlUYLG� L� KHPYLVWVWDWHQ� RFK� |YULJ� SHQVLRQ� HQ�
GDVW�L�XWEHWDODUVWDWHQ��6lUVNLOGD�UHJOHU�NDQ�GRFN�ILQQDV�L�GH�IDOO
SHQVLRQlUHQ�HQGDVW�lU�PHGERUJDUH�L�KHPYLVWVWDWHQ�

F�� 3HQVLRQHQ� EHVNDWWDV� L� EnGH� KHPYLVW�� RFK� XWEHWDODUVWDWHQ�
([HPSHO��(Q�SHQVLRQ� IUnQ�3ROHQ� VRP�XWEHWDODV� WLOO� HQ� SHUVRQ
ERVDWW�L�6YHULJH�RFK�VRP�JUXQGDU�VLJ�Sn�DOOPlQ�WMlQVW�EHVNDWWDV
EnGH� L� 3ROHQ� RFK� 6YHULJH�� PHQ� KHPYLVWODQGHW� �6YHULJH�� DY�
UlNQDU�YDG�SHQVLRQlUHQ�EHWDODW�L�VNDWW�L�XWEHWDODUVWDWHQ�

1lU�GHW�JlOOHU�HUVlWWQLQJDU�VRP�L�XWEHWDODUODQGHW�NDQ�YDUD�VNDWWH�
IULD� lU� GHW� lQGRFN� GHQ� VYHQVND� ODJVWLIWQLQJHQ� VRP� DYJ|U� RP� GH
VND� EHVNDWWDV� L� 6YHULJH� HOOHU� LQWH� I|U� SHUVRQHU� ERVDWWD� L� 6YHULJH�
([HPSHOYLV� NDQ� HQ� NULJVSHQVLRQ� YDUD� VNDWWHIUL� L� XWEHWDODUVWDWHQ
PHQ�VNDWWHSOLNWLJ�L�6YHULJH�VRP�KHPYLVWVWDW��8QGDQWDJ�IUnQ�GHQQD
KXYXGSULQFLS�NDQ�GRFN�J|UDV�L�GXEEHOEHVNDWWQLQJVDYWDOHQ�

(QOLJW� HQ� EHG|PQLQJ� DY� 5)9� IDQQV� GHW� L� GHFHPEHU� ����� FD
�������SHUVRQHU�ERVDWWD�L�6YHULJH�PHG�SHQVLRQ�IUnQ�HWW�DQQDW�ODQG�
$Y�GHVVD�XSSEDU�FD�������%73�

,QRP�%2%�V\VWHPHW�VNDOO�� HQOLJW�����ERVWDGVELGUDJVODJHQ��XW�
ODQGVLQNRPVWHU�VRP�lU�VNDWWHIULD�OlJJDV�WLOO�GHQ�ELGUDJVJUXQGDQGH
LQNRPVWHQ��'HW�JlOOHU�LQNRPVWHU�VRP�lU�XQGDQWDJQD�IUnQ�EHVNDWW�
QLQJ�Sn�JUXQG�DY�GXEEHOEHVNDWWQLQJVDYWDO�RFK�DYO|QLQJ�P�P��VRP
HUKnOOLWV� XQGHU� YLVWHOVH� XWRPODQGV�� )|U� DWW� GH� VLVWQlPQGD� IDOOHQ
VND�YDUD�VNDWWHIULD�JlOOHU�DWW�XWODQGVDQVWlOOQLQJHQ�SnJnU�PLQVW�VH[
PnQDGHU�RFK�GHQ� I|UVlNUDGH�XQGHU�GHQQD� WLG� DQVHV�YDUD�ERVDWW� L
6YHULJH�

5LNVI|UVlNULQJVYHUNHWV� UDSSRUW�� ,� UHJOHULQJVEUHYHW� I|U� EXG�
JHWnUHW������ILFN�5)9�L�XSSGUDJ�DWW�XQGHUV|ND�KXU�WLOOlPSQLQJHQ
IXQJHUDU�QlU�GHW�JlOOHU�IDVWVWlOODQGH�DY�LQNRPVW�DY�XWOlQGVN�SHQ�
VLRQ� YLG� EHUlNQLQJ� DY� %73� VDPW� XQGHUV|ND� P|MOLJKHWHQ� DWW
NRPPD�WLOOUlWWD�PHG�HYHQWXHOOD�SUREOHP�

'HWWD� XSSGUDJ� UHGRYLVDGHV� DY� 5)9� L� HQ� VNULYHOVH� WLOO� UHJH�
ULQJHQ�GHQ����PDM�������6��������)��

5)9�SnSHNDGH� L� VLQ� UDSSRUW� WLOO� UHJHULQJHQ� DWW� GHW� QXYDUDQGH
EHUlNQLQJVVlWWHW�LQQHElU�DWW�EHUlNQLQJHQ�RIWD�PnVWH�XWI|UDV�L�IOHUD
OHG�RFK�WLOO�VLQ�QDWXU�lU�P\FNHW�NRPSOLFHUDW��QnJRW�VRP�EnGH�I|U�
VYnUDU� I|UVlNULQJVNDVVRUQDV� KDQGOlJJQLQJ� RFK� LQQHElU� HWW� YLVVW
UlWWVVlNHUKHWVSUREOHP��Gn�GHW�RIWD�lU�KHOW�RP|MOLJW�I|U�SHQVLRQlUHQ
DWW� VMlOY� NRQWUROOHUD� ULNWLJKHWHQ� DY� I|UVlNULQJVNDVVDQV� EHUlN�
QLQJDU�

,�5)9�V� UHGRYLVQLQJ� OlPQDV� WYn� DOWHUQDWLYD� O|VQLQJDU� Sn� SUR�
EOHPHW�� VRP�EnGD�DYVHU� HQ�JHQHUHOO� UHJHOlQGULQJ�RFK� VRP�JlOOHU
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VDPWOLJD�SHQVLRQlUHU��'HQ�HQD� LQQHElU� DWW� SHQVLRQlUHQV� VDPWOLJD
LQNRPVWHU� LQNOXVLYH� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� PHQ� PHG
ERUWVHHQGH�IUnQ�YLVVD�UHQD�ELGUDJ�RFK�NRVWQDGVHUVlWWQLQJDU��UlNQDV
LQ� L� nUVLQNRPVWHQ�� )UnQ� nUVLQNRPVWHQ� VND� VHGDQ� GUDV� HWW� LQGLYL�
GXHOOW� EHUlNQDW� IULEHORSS�� 'HW� DQGUD� DOWHUQDWLYHW� LQQHElU� DWW� GHW
IUnQ�nUVLQNRPVWHQ�VND�GUDV�HWW�JHQHUHOO�IULEHORSS��OLND�I|U�DOOD�

(QOLJW�5)9�V�XSSIDWWQLQJ�VNXOOH�SUREOHPHQ�OLQGUDV�QnJRW�PHG
HQ�PnWWOLJ�I|UlQGULQJ�DY�UHJHOYHUNHW�HQOLJW�GHW�I|UVWD�DOWHUQDWLYHW�
'HW� VNXOOH� GRFN� NUlYD� HWW� VWRUW� I|UlQGULQJVDUEHWH�� VRP�PDQ� LQWH
DQVnJ� PRWLYHUDW� PHG� KlQV\Q� WLOO� HQ� UHODWLYW� OLWHQ� DGPLQLVWUDWLY
YLQVW�L�HQ�WLG�Gn�YHUNHW�UHGDQ�lU�KnUW�EHODVWDW�DY�EHILQWOLJW�V\VWHP�
I|UlQGULQJVDUEHWH�

(Q�VW|UUH�I|UlQGULQJ�DY�UHJHOYHUNHW��HQOLJW�GHW�DQGUD�DOWHUQDWL�
YHW��VNXOOH�YLVVHUOLJHQ�O|VD�IOHUD�DGPLQLVWUDWLYD�SUREOHP��LQWH�EDUD
QlU� GHW� JlOOHU� XWOlQGVN� SHQVLRQ��� PHQ� VNXOOH� VDPWLGLJW� LQQHElUD
DOOWI|U� VWRUD� RPI|UGHOQLQJVHIIHNWHU�PHOODQ� ROLND� SHQVLRQlUVJUXS�
SHU�� 'n� I|UWLGVSHQVLRQHUQD� YDU� I|UHPnO� I|U� HQ� XWUHGQLQJ� DQVnJ
5)9�DWW�LQWH�KHOOHU�GHWWD�DOWHUQDWLY�ERUGH�JHQRPI|UDV�L�QXOlJHW�

(IWHUVRP� YHUNHW� DQVnJ� DWW� LQJHW� DY� GH� P|MOLJD� DOWHUQDWLYHQ
ERUGH�JHQRPI|UDV�YLG�GnYDUDQGH�WLGSXQNW� OlPQDGH�5)9�LQWH�Qn�
JRW�I|UVODJ�WLOO�ODJlQGULQJ�

6NlOHQ�I|U�YnUW�I|UVODJ��9L�KDU�L�I|UHJnHQGH�DYVQLWW�I|UHVODJLW
DWW� LQNRPVWSU|YQLQJHQ� DY� %73� VND� XWJn� IUnQ� GHQ� VNDWWHSOLNWLJD
LQNRPVWHQ�PHG�YLVVD�WLOOlJJ�

(QOLJW� YnU� XSSIDWWQLQJ� E|U� HQ� %73�WDJDUHV� VDPODGH� HNRQR�
PLVND�VLWXDWLRQ�YDUD�GHW�DYJ|UDQGH�I|U�UlWWHQ�WLOO�%73��'HW�lU�Gn
ULPOLJW�DWW�RFNVn�GHQ�XWOlQGVND�SHQVLRQ�VRP�EHWDODV�XW�WLOO�SHQVLR�
QlUHQ�LQJnU�L�LQNRPVWEHUlNQLQJHQ�RDYVHWW�RP�GHQ�EHVNDWWDV�L�6YH�
ULJH� HOOHU� LQWH��0RWVYDUDQGH� JlOOHU� JLYHWYLV� I|U� DQGUD� LQNRPVWHU
IUnQ�XWODQGHW��9L�I|UHVOnU�DWW�HQ�EHVWlPPHOVH�LQI|UV�PHG�LQQHE|U�
GHQ� DWW� LQNRPVWXQGHUODJHW� I|U�%73� VND� LQQHIDWWD� lYHQ� VnGDQ� XW�
OlQGVN�LQNRPVW�VRP�HQOLJW�EO�D��DYWDO�RP�XQGYLNDQGH�DY�GXEEHO�
EHVNDWWQLQJ�LQWH�LQJnU�L�LQNRPVWVODJHWV�UHVXOWDW�

(IWHUVRP� GHQ� VYHQVND� IRONSHQVLRQHQ� RFK� SHQVLRQVWLOOVNRWWHW
HQOLJW�YnUW�I|UVODJ�VND�LQJn�L�LQNRPVWXQGHUODJHW�EHK|YV�LQWH�QnJRQ
VlUVNLOG� LQNRPVWEHUlNQLQJ� I|U� GHP� VRP� LQWH� KDU� KHO� VYHQVN
IRONSHQVLRQ�PHQ�KDU�XWOlQGVN�SHQVLRQ�DY�PRWVYDUDQGH�NDUDNWlU�

'HW�LQQHElU�DWW�QXYDUDQGH�NRPSOLFHUDGH�UHJOHU�I|U�LQNRPVWEH�
UlNQLQJHQ� L� GHVVD� IDOO� I|UVYLQQHU�� +lULJHQRP� NDQ� HQ� VWRU� DQGHO
PDQXHOOD�XWUlNQLQJVlUHQGHQ�Sn�I|UVlNULQJVNDVVRUQD�LVWlOOHW�UlNQDV
XW�PDVNLQHOOW� YLONHW� XQGHUOlWWDU� DGPLQLVWUDWLRQHQ�� 'HW� EOLU� RFNVn
OlWWDUH� I|U� GHQ� HQVNLOGH� DWW� I|UVWn� EHVOXWHWV� LQQHE|UG� RFK� NXQQD
NRQWUROOHUD� GH� XSSJLIWHU� VRP� OlJJV� WLOO� JUXQG� I|U� EHVOXWHW�
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+lULJHQRP� XQGYLNV� GH� UlWWVVlNHUKHWVSUREOHP� VRP� DY� 5)9� Sn�
WDODWV�L�UDSSRUWHQ�WLOO�UHJHULQJHQ�

'HW� NDQ� VOXWOLJHQ� NRQVWDWHUDV� DWW� P|MOLJKHWHUQD�� OLNVRP� L� GD�
JHQV� UHJHOV\VWHP�� DWW� NRQWUROOHUD� I|UHNRPVWHQ� DY� XWOlQGVND� LQ�
NRPVWHU� lU� EHJUlQVDGH� RFK� E\JJHU� L� VWRUW� Sn� DWW� GHQ� I|UVlNUDGH
OlPQDU�NRUUHNWD�XSSJLIWHU��1lU�GHW�JlOOHU�SHQVLRQVWDJDUH�PHG�XW�
OlQGVN� SHQVLRQ� NDQ� XSSJLIW� RP� XWOlQGVN� SHQVLRQ� lYHQ� KD� EHW\�
GHOVH�I|U�EHUlNQLQJHQ�DY�VYHQVN�SHQVLRQ�L�GH�IDOO�PDQ�LQWH�KDU�UlWW
WLOO�KHO�IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�HIWHUVRP�PDQ�L�YLVVD�IDOO
MlPVWlOOHU�nU�VRP�JUXQGDW�UlWW�WLOO�XWOlQGVN�SHQVLRQ�PHG�VnGDQD�nU
VRP�JUXQGDU�UlWW�WLOO�VYHQVN�IRONSHQVLRQ�

,QRP�(8� SnJnU� HWW� DUEHWH�PHG� DWW� HOHNWURQLVNW� |YHUI|UD� XSS�
JLIWHU�RP�EO�D��SHQVLRQHQV�VWRUOHN�PHOODQ�ROLND�(8�OlQGHU��GHW�V�N�
7(66�SURMHNWHW���(Q�YLVV�I|UV|NVYHUNVDPKHW�SnJnU�PHQ�GHW�WRUGH
GU|MD�HQ�ELW�LQ�Sn������WDOHW�LQQDQ�SURMHNWHW�NDQ�NRPPD�WLOO�SUDN�
WLVN�DQYlQGQLQJ�

����� )|UP|JHQKHWHQV�SnYHUNDQ�Sn�%73

������� ,QNRPVW�DY�NDSLWDO

9nUW� I|UVODJ��.DSLWDOLQNRPVWHU�EHUlNQDV�HQOLJW� VNDWWHUHJOHUQD
PHQ�PHG�YLVV�EHJUlQVQLQJ�DY�DYGUDJVUlWWHQ�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD�� )|UVODJHW� P|WWH� LQJD� LQYlQGQLQJDU� IUnQ

UHPLVVLQVWDQVHUQD
.%7�XWUHGQLQJHQV� I|UVODJ�� 8WUHGQLQJHQ� I|UHVORJ� DWW� GHQ

YHUNOLJD� DYNDVWQLQJHQ� DY� NDSLWDO� DQYlQGV� YLG� EHUlNQLQJ� DY� LQ�
NRPVW�DY�NDSLWDO��(IWHUVRP�YHUNOLJ�DYNDVWQLQJ�lU�VYnU�DWW�EHUlNQD
IUDPnW�L�WLGHQ�I|UHVORJ�PDQ�DWW� WD[HUDG�LQNRPVW�DY�NDSLWDO�VNXOOH
YDUD� XWJnQJVSXQNWHQ� I|U� YDG� VRP� lU� LQNRPVW�� $Y� GHQ� WD[HUDGH
LQNRPVWHQ�DY�NDSLWDO�I|UHVORJ�XWUHGQLQJHQ�DWW�UlQWHLQNRPVWHU��XW�
GHOQLQJDU�RFK�LQNRPVW�DY�XWK\UQLQJ�VNXOOH�LQJn�L�nUVLQNRPVWHQ�

6NlOHQ� I|U�YnUW� I|UVODJ�� ,� GDJHQV�%73�V\VWHP�J|UV� HQ� VFKD�
EORQEHUlNQLQJ�DY�LQNRPVW�DY�I|UP|JHQKHW��6FKDEORQEHUlNQLQJHQ
LQQHElU� DWW� PDQ� EHUlNQDU� �� SURFHQW� UlQWHDYNDVWQLQJ� Sn� DOO� I|U�
P|JHQKHW��'HQQD� VFKDEORQEHUlNQLQJ� KDU� NULWLVHUDWV� L� ROLND� VDP�
PDQKDQJ� HIWHUVRP� GHQ� IDNWLVND� UlQWHDYNDVWQLQJHQ� VlOODQ� XSSJnU
WLOO� ��SURFHQW�Sn� I|UP|JHQKHW�SODFHUDG� L� H[HPSHOYLV�ROLND� EDQN�
NRQWRQ��9L�GHODU�GHQQD�XSSIDWWQLQJ�
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8QGHU� DYVQLWW� ����� KDU� YL� I|UHVODJLW� DWW� LQNRPVWSU|YQLQJHQ� L
KXYXGVDN� VND�JUXQGDV�Sn�GH� LQNRPVWHU� VRP� WDV�XSS� WLOO� EHVNDWW�
QLQJ�� 'lUL� LQJnU� GHQ� IDNWLVND� NDSLWDOLQNRPVWHQ� L� IRUP� DY� EO�D�
UlQWRU�RFK� XWGHOQLQJDU��/LNVRP� LQRP�%2%�V\VWHPHW� E|U� YLG� EH�
UlNQLQJHQ� DY� GHQ� ELGUDJVJUXQGDQGH� LQNRPVWHQ� nWHUOlJJDV� ROLND
DYGUDJ� VRP�PLQVNDU� LQNRPVW� DY�NDSLWDO��PHG�XQGDQWDJ� I|U� XSS�
VNRYVDYGUDJ�YLG�E\WH�DY�ERVWDG�HOOHU�DYGUDJ�I|U�QHJDWLY�UlQWHI|U�
GHOQLQJ��8QGDQWDJ�E|U�RFNVn�J|UDV�I|U�GH�IDOO�UHDOLVDWLRQVYLQVW�KDU
PLQVNDWV�PHG�UHDOLVDWLRQVI|UOXVW�XSSNRPPHQ�XQGHU�EHVNDWWQLQJV�
nUHW�� 'lUPHG� VORSDV� QXYDUDQGH� VFKDEORQEHUlNQDGH� NDSLWDODY�
NDVWQLQJ�

)|U�GHQ�VRP�KDU�VW|UUH�I|UP|JHQKHW�I|UHVOnU�YL� L�QlVWD�DYVQLWW
DWW�GHQQD�JUXQGUHJHO�NRPSOHWWHUDV�PHG�HWW�VlUVNLOW�I|UP|JHQKHWV�
WLOOlJJ�YLG�LQNRPVWEHUlNQLQJHQ�

������� ,QNRPVWWLOOlJJ�I|U�I|UP|JHQKHW

9nUW� I|UVODJ�� 9LG� EHVWlPPDQGH� DY� nUVLQNRPVWHQ� VND� XW|YHU
GHQ� VNDWWHSOLNWLJD� NDSLWDOLQNRPVWHQ� LQUlNQDV� ��� SURFHQW� DY
QHWWRI|UP|JHQKHW� |YHU� ���� ���� NU� I|U� HQ� HQVDPVWnHQGH� SHQ�
VLRQlU�RFK�I|U�YDUGHUD�DY�PDNDU��,QNRPVWWLOOlJJHW�VND�EHUlNQDV
Sn�I|UP|JHQKHW�YLG�NDOHQGHUnUVVNLIWHW�QlUPDVW�I|UH�ELGUDJVnUHW�

9LG� EHUlNQLQJHQ� DY� I|UP|JHQKHWHQ� WLOOlPSDV� UHJOHUQD� I|U
VNDWWHSOLNWLJ� I|UP|JHQKHW�� 'RFN� VND� lYHQ� DQGUD� DNWLHU� lQ� GH
VRP�lU�QRWHUDGH� Sn� E|UVHQV�$�OLVWD� WDV� XSS� WLOO� ��� SURFHQW� DY
PDUNQDGVYlUGHW�� )|U� QlULQJVYHUNVDPKHW� HOOHU� L� IUnJD� RP� GHO�
lJDUH�L�InPDQVI|UHWDJ�XSSWDV�YlUGHW�DY�LQQHKDYGD�DQGHODU�HOOHU
DNWLHUQDV�YlUGH�DY� I|UHWDJHWV�HJHW�NDSLWDO�HQOLJW�EDODQVUlNQLQJ
HOOHU�HQOLJW�VMlOYGHNODUDWLRQ�

9LG� I|UP|JHQKHWVEHUlNQLQJHQ� ERUWVHV� OLNVRP� QX� IUnQ� SUL�
YDWERVWDGVIDVWLJKHW� HOOHU� ERVWDGVUlWW� I|U� YLONHQ� ERVWDGVVW|GHW
V|NV�OLNVRP�IUnQ�VNXOGHU�PHG�VlNHUKHW�L�GHQQD�HJHQGRP��'HWWD
JlOOHU� GRFN� HQGDVW� I|U� GH� SHQVLRQlUHU� VRP� UHGDQ� XSSElU� ER�
VWDGVWLOOlJJ� QlU� GH� Q\D� UHJOHUQD� WUlGHU� L� NUDIW�� )|U� Q\WLOONRP�
PDQGH�%73�WDJDUH�HIWHU�GHQQD� WLGSXQNW�VND�SULYDW�ERVWDGVIDV�
WLJKHW�HOOHU�ERVWDGVUlWW�� I|U�YLONHQ�ERVWDGVWLOOlJJ� V|NV�� WDV�XSS
PHG� ��� SURFHQW� DY� WD[HULQJVYlUGHW� WLOO� GHQ� GHO� GHW� |YHUVWLJHU
��������NU��HIWHU�GHW�DWW�VNXOGHUQD�PHG�VlNHUKHW�L�ERVWDGHQ�KDU
UlNQDWV�DY�
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,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�XWRP�I|UP|JHQKHWV�
JUlQVHUQD�VRP�,%,6�I|UHVOnU�WLOO��������NU�I|U�HQVDPVWnHQGH�SHQ�
VLRQlU�RFK��������NU�I|U�YDUGHUD�PDNH��,%,6�XWJnU�GHVVXWRP�IUnQ
GHQ� VNDWWHPlVVLJD� EHUlNQLQJHQ� DY� I|UP|JHQKHWHQV� VWRUOHN�� 3UL�
YDWERVWDGVIDVWLJKHW� RFK� ERVWDGVUlWW� OlPQDV� KHOW� XWDQI|U� I|UP|�
JHQKHWVEHUlNLQJHQ�

5HPLVVLQVWDQVHUQD��).)�WLOOVW\UNHU�PHG�YLVV�WYHNDQ�,%,6�I|U�
VODJ�RP�YLOND�I|UP|JHQKHWHU�VRP�VND�EHDNWDV�YLG�EHVWlPPDQGHW
DY�LQNRPVWXQGHUODJHW�

2FNVn�6YHQVND�.RPPXQI|UEXQGHW�WLOOVW\UNHU�I|UVODJHW�PHQ�Sn�
SHNDU� DWW� I|UVODJHW�KDU�NRQVHNYHQVHU� I|U�GHQ� NRPPXQDOD� HNRQR�
PLQ��/5)�DQVHU�DWW�I|UVODJHW�WLOO�VFKDEORQEHUlNQLQJ�PHGI|U�DWW�GHQ
I|UVlNUDGHV�I|UV|UMQLQJVI|UPnJD�|YHUVNDWWDV�

63)�DFFHSWHUDU�DWW�NDSLWDOLQNRPVWHUQD�EHUlNQDV�Sn�VDPPD�VlWW
EnGH�I|U�%73�RFK�%2%��PHQ�DQVHU�DWW�HQ�ILNWLY����SURFHQW�UlQWH�
DYNDVWQLQJ�LQWH�lU�ULPOLJ�

6NlOHQ�I|U�YnUW� I|UVODJ��'H�DY�5)9�XWIlUGDGH� I|UHVNULIWHUQD
LQQHElU� DWW� HQ� I|UP|JHQKHWVDYNDVWQLQJ� Sn� �� SURFHQW� EHUlNQDV
VFKDEORQPlVVLJW� I|U� DOO� I|UP|JHQKHW�� )|U� I|UP|JHQKHW� |YHU
�������NU�I|U�HQVDPVWnHQGH�RFK���������NU�I|U�PDNDU�JHPHQVDPW
EHUlNQDV� \WWHUOLJDUH� ��� SURFHQW� DYNDVWQLQJ�� 'HQ� EHUlNQDGH� DY�
NDVWQLQJHQ�OlJJV�WLOO�nUVLQNRPVWHQ��$Y�ELODJD���IUDPJnU�DWW�EODQG
QXYDUDQGH�%73�WDJDUH� lU� I|UHNRPVW� DY� I|UP|JHQKHW� |YHU� H[HP�
SHOYLV� ���� ���� NU� XQJHIlU� OLND� LQRP� DOOD� LQNRPVWVNLNW� RP�PDQ
ERUWVHU�IUnQ�%73�WDJDUH�PHG�nUVLQNRPVWHU�XQGHU��������NU�XW|YHU
IRONSHQVLRQ�RFK�SHQVLRQVWLOOVNRWW�

%73�lU�HQ�LQNRPVWSU|YDG�I|UPnQ�VRP�lU�LQULNWDG�Sn�DWW�JH�SHU�
VRQHU�PHG�OnJD�LQNRPVWHU�XW|YHU�JUXQGSHQVLRQ�P|MOLJKHW�DWW�XSS�
UlWWKnOOD� HQ� ULPOLJ� ERVWDGVVWDQGDUG�� ,QULNWQLQJHQ� Sn� GH� LQNRPVW�
VYDJD�KXVKnOOHQ�J|U�DWW�HQ�SHQVLRQlUV�VDPODGH�LQNRPVWHU�RFK�WLOO�
JnQJDU� E|U� EHDNWDV� YLG� EHG|PLQJHQ� DY� EHKRYHW� DY� ERVWDGVVW|G�
'HW� lU� DOOWVn� ULPOLJW� DWW� RFNVn� SHQVLRQlUHUQDV� I|UP|JHQKHWVLQQH�
KDY� VND� SnYHUND� %73�V� VWRUOHN�� XW|YHU� DWW� GHQ� GLUHNWD� NDSLWDO�
DYNDVWQLQJHQ�LQJnU�L�LQNRPVWEHUlNQLQJHQ�

,QWH�HQEDUW�NDSLWDODYNDVWQLQJHQ�XWDQ�lYHQ�VMlOYD�WLOOJnQJHQ�WLOO
HQ� YLVV� I|UP|JHQKHW� InU� QlPOLJHQ� DQVHV� SnYHUND� HQ� SHQVLRQlUV
EHKRY�DY�LQNRPVWSU|YDW�ERVWDGVVW|G�IUnQ�VDPKlOOHW��'HW�lU�ULPOLJW
DWW�HQ�SHQVLRQlU�PHG�OnJ�LQNRPVW�PHQ�PHG�HQ�VW|UUH�I|UP|JHQKHW
KlQYLVDV� WLOO� DWW�GLVSRQHUD� HQ�GHO� DY� I|UP|JHQKHWHQ� WLOO� DWW� WlFND
VLQ� ERVWDGVNRVWQDG� LQQDQ� VDPKlOOHWV� VW|G� WUlGHU� LQ�� ,� DQQDW� IDOO
VNXOOH� GHWWD� VDPKlOOVVW|G� EOL� HWW� LQGLUHNW� VW|G� WLOO� %73�WDJDUHQV
HYHQWXHOOD�DUYLQJDU�
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9L�DQVHU�DWW�GHWWD�KlQV\QVWDJDQGH�WLOO�I|UP|JHQKHWVLQQHKDY�E|U
VNH�JHQRP�DWW�HWW�VlUVNLOW�WLOOlJJ�J|UV�YLG�LQNRPVWEHUlNQLQJHQ��9L
DQVOXWHU�RVV� WLOO� ,%,6� I|UVODJ�DWW� HWW� VnGDQW� WLOOlJJ� VND�J|UDV�PHG
VDPPD�SURFHQWVDWV�VRP�QXYDUDQGH�VFKDEORQEHUlNQDGH�NDSLWDODY�
NDVWQLQJ�Sn����SURFHQW�DY�GHQ� I|UP|JHQKHW� VRP�|YHUVWLJHU�YLVVW
EHORSS�� 9DU� GHQQD� EHORSSVQLYn� VND� OLJJD� NDQ� GLVNXWHUDV�� ,%,6
I|UHVOnU� DWW� GHQ� OlJJV� Sn� VDPPD� QLYn� VRP� QXYDUDQGH� JUlQV� I|U
EHUlNQLQJ� DY� GHQ� K|JUH� VFKDEORQDYNDVWQLQJHQ� ���� SURFHQW�� Sn
I|UP|JHQKHW�� QlPOLJHQ� ��� ���� NU� I|U� HQVDP� SHQVLRQlU� RFK
��������NU�I|U�PDNDU�

9L� DQVHU� GRFN� DWW� VWDUND� VNlO� WDODU� I|U� DWW� EHORSSVJUlQVHQ� I|U
QlU�HWW�LQNRPVWWLOOlJJ�VND�J|UDV�I|U�I|UP|JHQKHWVLQQHKDY�E|U�OlJ�
JDV�K|JUH� lQ� LGDJ��(WW� VNlO� lU� DWW� GHVVD� EHORSSVJUlQVHU� KDU� YDULW
RI|UlQGUDGH�VHGDQ�PLWWHQ�DY������WDOHW��(WW�DQQDW�VNlO�lU�DWW�YnUW
I|UVODJ�LQQHElU�HQ�K|JUH�LQNRPVWEHUlNQLQJ�MlPI|UW�PHG�QXYDUDQ�
GH�UHJOHU��JHQRP�DWW�VnYlO�IDNWLVN�NDSLWDOLQNRPVW�VRP����SURFHQW
WLOOlJJ�EHUlNQDV�Sn�I|UP|JHQKHW�|YHU�EHORSSVJUlQVHUQD��(WW�\WWHU�
OLJDUH� VNlO� lU� DWW� PRWLYHW� EDNRP� HWW� VnGDQW� KlQV\QVWDJDQGH� WLOO
I|UP|JHQKHW� NDQ� I|UYlQWDV� In� Q|GYlQGLJ� DOOPlQ� DFFHSWDQV� I|UVW
RP� GHW� JlOOHU� I|UP|JHQKHWHU� VRP� |YHUVWLJHU� HWW� ULPOLJW� RFK� XU
DOOPlQ� V\QSXQNW� |QVNYlUW� VSDUNDSLWDO� I|U� HQ� lOGUH� SHUVRQ�� 0HG
QXYDUDQGH�EHORSSVJUlQVHU� VHU�YL�GHW� VYnUW�DWW� In�HQ� VnGDQ�DFFHS�
WDQV�

0RW�GHQQD�EDNJUXQG�I|UHVOnU�YL�DWW�GHW�YLG�LQNRPVWEHUlNQLQJHQ
J|UV� HWW� WLOOlJJ� WLOO� GHQ� VNDWWHSOLNWLJD� nUVLQNRPVWHQ� PHG� ��
SURFHQW�DY�I|UP|JHQKHW�VRP�|YHUVWLJHU���������NU��(QOLJW�YnU�EH�
G|PQLQJ�ILQQV�GHW�VNlO�DWW�K|MD�EHORSSVJUlQVHQ�\WWHUOLJDUH��PHQ�YL
KDU�LQWH�IXQQLW�GHWWD�P|MOLJW�LQRP�YnUD�HNRQRPLVND�UDPDU��6DPPD
EHORSSVJUlQV�E|U�JlOOD�EnGH�I|U�HQVDP�SHQVLRQlU�RFK�I|U�YDUGHUD
DY�WYn�PDNDU��GYV����������NU�I|U�SHQVLRQlUVSDU��9L�DQVHU�DWW�YDUMH
SHQVLRQlU�VND�KD�VDPPD�XWU\PPH�I|U�HWW��IUHGDW��VSDUNDSLWDO�REH�
URHQGH�DY�RP�KRQ�HOOHU�KDQ�lU�HQVDPERHQGH�HOOHU�VDPPDQERHQGH
RFK�GlUPHG�WLOOK|U�NDWHJRULQ�HQVDPVWnHQGH�HOOHU�JLIWD�

$WW�IRONSHQVLRQHQV�nUVEHORSS�lU�QnJRW�OlJUH�I|U�YDUGHUD�DY�WYn
PDNDU� lQ� I|U� HQ� HQVDPVWnHQGH� SHQVLRQlU� lU�PRWLYHUDW� IUlPVW� DY
DWW�WYn�PDNDU�GHODU�Sn�YLVVD�JHPHQVDPPD�NRVWQDGHU�I|U�H[HPSHO�
YLV�WHOHIRQ��79�DYJLIW�RFK�GDJVWLGQLQJDU�RFK�DWW�DQGUD�NRVWQDGHU�
H[HPSHOYLV�I|U�NRVW��NDQ�EOL� OlJUH��'HWVDPPD�JlOOHU�lYHQ�RP�HQ
PDQ� RFK� HQ� NYLQQD� OHYHU� WLOOVDPPDQV� XWDQ� DWW� YDUD� JLIWD�� 'HWWD
V\QVlWW� lU� PLQGUH� DGHNYDW� QlU� GHW� JlOOHU� EHKRYHW� DY� HWW� IUHGDW
VSDUNDSLWDO� VRP� SHUVRQOLJ� WU\JJKHW� LQI|U� nOGHUGRPHQ�� +lU� E|U
PDQ��HQOLJW�YnU�PHQLQJ��EHWUDNWD�YDUMH�SHQVLRQlU�VRP�HQ�HQVNLOG
LQGLYLG�REHURHQGH�DY�FLYLOVWnQG�RFK�ERHQGHI|UKnOODQGHQ�
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'H� |YHUJULSDQGH� PnOHQ� I|U� MlPVWlOOGKHWVSROLWLNHQ�� QlPOLJHQ
DWW� NYLQQRU� RFK�PlQ� VND� KD� VDPPD� UlWWLJKHWHU�� VN\OGLJKHWHU� RFK
P|MOLJKHWHU�LQRP�DOOD�YlVHQWOLJD�RPUnGHQ�L�OLYHW�WDODU�RFNVn�I|U�HWW
IULEHORSS�VRP�lU�OLND�I|U�DOOD�REHURHQGH�DY�ERHQGHI|UKnOODQGHQ�

%HUlNQLQJ�DY�I|UP|JHQKHW

1lU�GHW�JlOOHU� UHJOHUQD� I|U�EHUlNQLQJ�DY� I|UP|JHQKHWHQ�DQVHU�YL
DWW� GHW� ±� OLNVRP� I|U� LQNRPVWEHUlNQLQJHQ� L� |YULJW� ±� ILQQV� VWDUND
VNlO�I|U�DWW�DQNQ\WD�%73�UHJOHUQD�WLOO�EHILQWOLJD�UHJOHU�VRP�WLOOlP�
SDV� LQRP�DQGUD�RPUnGHQ��/LNVRP� LQRP�%2%�V\VWHPHW�E|U� VnOH�
GHV�EHUlNQLQJHQ�DY�I|UP|JHQKHW�XWJn�IUnQ�UHJOHUQD�I|U�EHUlNQLQJ
DY�VNDWWHSOLNWLJ�I|UP|JHQKHW��9LVVD�WLOOlJJ�EHK|YHU�GRFN�J|UDV�WLOO
GHVVD�UHJOHU�I|U�DWW�InQJD�LQ�YLVVD�WLOOJnQJDU�VRP�LQWH�XWJ|U�VNDWWH�
SOLNWLJ�I|UP|JHQKHW�PHQ�VRP�E|U�EHDNWDV�YLG�LQNRPVWSU|YQLQJHQ
DY�%73�

(QOLJW�UHJOHUQD�I|U�EHUlNQLQJ�DY�VNDWWHSOLNWLJ�I|UP|JHQKHW�VND
LQWH�LQUlNQDV�V�N��DUEHWDQGH�NDSLWDO��YLONHW�LQQHElU�WLOOJnQJDU�L�Ql�
ULQJVYHUNVDPKHW� VnVRP� U|UHOVH� RFK� ODQWEUXN� VDPW� IDVWLJKHWVI|U�
YDOWQLQJ�RFK�DNWLHU�VRP�lU�QRWHUDGH�Sn�E|UVHQV�27&��RFK�2�OLV�
WRU��9LGDUH�XQGDQWDV�lYHQ�KXYXGGHOlJDUHV�DNWLHU�VRP�lU� LQUHJLVW�
UHUDGH� Sn� E|UVHQV� $�OLVWD�� 6NXOGHU� VRP� lU� KlQI|UOLJD� WLOO� GHVVD
WLOOJnQJDU�VND�LQWH�KHOOHU�EHDNWDV�

'H� VNDWWHSROLWLVND� RFK� QlULQJVSROLWLVND� VNlO� VRP� I|UDQOHWW� DWW
GHVVD� WLOOJnQJDU� XQGDQWDJLWV� YLG� EHUlNQLQJ� DY� I|UP|JHQKHWVVNDWW
KDU�HQOLJW�YnU�PHQLQJ�LQWH�UHOHYDQV�YLG�EHUlNQLQJ�DY�HWW�LQNRPVW�
SU|YDW�VDPKlOOVVW|G��VlUVNLOW� VRP�KXYXGGHOHQ�DY�DQWDOHW�%73�WD�
JDUH�lU�nOGHUVSHQVLRQlUHU��'HW�lU�LQWH�ULPOLJW�DWW�WLOOJnQJDU�L�IRUP
DY�EDQNPHGHO�RFK�DNWLHU�QRWHUDGH�Sn�E|UVHQV�$�OLVWD�VND�WDV�XSS
WLOO�DNWXHOOW�EHORSS�UHVSHNWLYH����SURFHQW�DY�PDUNQDGVYlUGHW�PH�
GDQ� W�H[�� DNWLHU� QRWHUDGH� Sn� DQGUD� E|UVOLVWRU� LQWH� DOOV� LQJnU� L
I|UP|JHQKHWVEHUlNQLQJHQ�� 'lUI|U� E|U� I|UP|JHQKHWVEHUlNQLQJHQ
I|U�%73�LQQHIDWWD�VDPWOLJD�DNWLHU�VDPW�WLOOJnQJDU�L�IRUP�DY�NDSLWDO
L� U|UHOVH�� ODQWEUXN� RFK� IDVWLJKHWVI|UYDOWQLQJ�� )|U� DNWLHU� E|U� JlOOD
VNDWWHUHJOHUQD�I|U�$�OLVWHQRWHUDGH�DNWLHU��GYV�����SURFHQW�DY�PDUN�
QDGVYlUGHW�� )|U� QlULQJVYHUNVDPKHW� HOOHU� L� IUnJD� RP� GHOlJDUH� L
ERODJ� E|U� YlUGHW� DY� LQQHKDYGD� DQGHODU� HOOHU� DNWLHUQDV� YlUGH� DY
I|UHWDJHWV�HJHW�NDSLWDO� WDV�XSS�HQOLJW�EDODQVUlNQLQJ��+DU�QlULQJV�
YHUNVDPKHWHQ� LQWH� DYVOXWDWV� PHG� nUVERNVOXW� E|U� I|UP|JHQKHWHQ
EHUlNQDV� VRP�VNLOOQDGHQ�PHOODQ� WLOOJnQJDU� RFK� VNXOGHU� HQOLJW� GH
YlUGHQ� VRP� DQJHV� L� VMlOYGHNODUDWLRQHQ� WLOO� OHGQLQJ� I|U� GHQ� LQ�
NRPVWWD[HULQJ� HQOLJW� ODJHQ� VRP� DYVHU� VDPPD� SHULRG� VRP� ER�
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VWDGVWLOOlJJHW�� 6DNQDV� VnGDQD� XSSJLIWHU� DQVHU� YL� DWW� GHW� InU� DQ�
NRPPD� Sn� I|UVlNULQJVNDVVDQ� DWW� XSSVNDWWD� YlUGHW� PHG� KMlOS� DY
XSSJLIWHU�IUnQ�SHQVLRQlUHQ�HOOHU�Sn�DQQDW�VlWW�

)|UP|JHQKHWVEHUlNQLQJHQ� E|U� ±� PHG� XQGDQWDJ� I|U� YDG� VRP
QlPQWV�RYDQ�±�XWJn� IUnQ� I|UKnOODQGHW� YLG� XWJnQJHQ� DY� NDOHQGHU�
nUHW� QlUPDVW� I|UH� ELGUDJVnUHW�� 'HWWD� E|U� JlOOD� RDYVHWW� QlU� XQGHU
ELGUDJVnUHW�LQNRPVWEHUlNQLQJHQ�J|UV�

%RVWDGVIDVWLJKHW

(QOLJW� UHJOHUQD� I|U� EHUlNQLQJ� DY� VNDWWHSOLNWLJ� I|UP|JHQKHW� VND
IDVWLJKHW�WDV�XSS�WLOO�WD[HULQJVYlUGHW��YLONHW�QRUPDOW�XWJ|U����SUR�
FHQW� DY� PDUNQDGVYlUGHW�� )UnJDQ� lU� RP� XQGDQWDJHW� L� QXYDUDQGH
EHUlNQLQJVUHJOHU�I|U�%73�VND�EHKnOODV��(QOLJW�GHVVD�VND�YlUGHW�DY
SULYDWERVWDGVIDVWLJKHW�HOOHU�ERVWDGVUlWW��VRP�XWJ|U�GHQ�ERVWDG�I|U
YLONHQ� ERVWDGVVW|GHW� V|NV�� LQWH� WDV� PHG� YLG� I|UP|JHQKHWVEHUlN�
QLQJHQ� I|U� %73�� 'HWWD� XQGDQWDJ� JlOOHU� VHGDQ� ������ 7LGLJDUH
VNXOOH�YlUGHW�DY�HQ��HOOHU�WYnIDPLOMVIDVWLJKHW�HOOHU�MRUGEUXNVIDVWLJ�
KHW�VRP�lJGHV�DY�GHQ�SHQVLRQVEHUlWWLJDGH�WDV�PHG�YLG�I|UP|JHQ�
KHWVEHUlNQLQJHQ� WLOO� HQ� IMlUGHGHO� DY� GHQ� GHO� DY� WD[HULQJVYlUGHW
VRP� |YHUVWHJ� ���� ���� NU�� 'HVVD� UHJOHU� I|UHVORJV� L� SURSRVLWLRQ
������������ EOL� HUVDWWD� PHG� QX� JlOODQGH� XQGDQWDJVUHJHO�� 6RP
PRWLY�DQI|UGHV�DWW�GH�IDVWLJKHWHU�VRP�LQQHKDV�DY�SHQVLRQlUHU�PHG
ERVWDGVWLOOlJJ�L�IOHUWDOHW�IDOO� OHGGH�WLOO� LQJHQ�HOOHU�HQGDVW�HQ�ULQJD
I|UP|JHQKHW�YLG�LQNRPVWSU|YQLQJHQ��PHGDQ�LQNRPVWSU|YQLQJHQ�L
GHWWD�DYVHHQGH�JDY�I|UVlNULQJVNDVVRUQD�HWW�PHUDUEHWH�

'HW�NDQ�HQOLJW�YnU�PHQLQJ�LIUnJDVlWWDV�RP�GHW�lU�HQ�ULNWLJ�DY�
YlJQLQJ�PHOODQ�ROLND�VODJ�DY�WLOOJnQJDU�DWW�KHOW�ERUWVH�IUnQ�YlUGHW
DY�SULYDW�ERVWDGVIDVWLJKHW�YLG�EHUlNQLQJ�DY�QHWWRI|UP|JHQKHW�YLG
LQNRPVWSU|YQLQJ� DY� %73�� 1XYDUDQGH� UHJOHU� LQQHElU� DWW� HQ� ER�
VWDGVIDVWLJKHW�PHG� HWW� WD[HULQJVYlUGH� DY� H[HPSHOYLV� ���� ���� NU
RFK� XWDQ� OnQHVNXOGHU� OlPQDV� KHOW� XWDQI|U� I|UP|JHQKHWVEHUlN�
QLQJHQ�� 2P� IDVWLJKHWHQ� VlOMV� I|U� ���� ���� NU� VND� GlUHPRW� GHWWD
EHORSS� WDV�PHG�YLG� I|UP|JHQKHWVEHUlNQLQJHQ��'HWWD� I|UKnOODQGH
NDQ�EO�D��XWJ|UD�HWW�KLQGHU�PRW�HQ�QDWXUOLJ�DQSDVVQLQJ�DY�ERHQGHW
WLOO�nOGUDQGHWV�EHKRY�

'H�RYDQ�QlPQGD�DGPLQLVWUDWLYD�PRWLY�VRP�DQI|UGHV�I|U�DWW�LQ�
I|UD�QXYDUDQGH�VlUUHJOHU�I|U�ERVWDGVIDVWLJKHW� WRUGH�I|UORUD�DNWXD�
OLWHW�PHG�YnUW� I|UVODJ� WLOO� EHUlNQLQJVUHJOHU� L� |YULJW��(WW� DQQDW� DU�
JXPHQW�VRP�YDQOLJHQ�DQI|UV�PRW�DWW�ERVWDGVIDVWLJKHW�VND�WDV�PHG
YLG�I|UP|JHQKHWVEHUlNQLQJHQ�lU�DWW�NDSLWDO�VRP�lU�SODFHUDW�L�GHQ
HJQD�ERVWDGHQ�lU�EXQGHW�RFK� LQWH�NDQ� O|VJ|UDV�� W�H[�� JHQRP� I|U�
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VlOMQLQJ�� bYHQ� GHWWD� DUJXPHQW� I|UORUDU� QnJRW� L� VW\UND� YLG� NRQ�
VWDWHUDQGHW� DWW� EHOnQLQJ� DY� IDVWLJKHW� lU� DOOPlQW� VHWW� HWW� QRUPDOW
I|UKnOODQGH�VRP�J|U�GHW�P|MOLJW�DWW�lJD�RFK�ER�L�HQ�IDVWLJKHW�XWDQ
DWW� KHOD� IDVWLJKHWHQV� YlUGH� EHK|YHU� VDWVDV� RFK� ELQGDV�� +lU� NDQ
QRWHUDV� DWW� LQNRPVWWLOOlJJHW� I|U� I|UP|JHQKHW� lU�PRWLYHUDW� DY� DWW
GHW� DQVHV� ULPOLJW� DWW� GHQ� VRP� KDU� HQ� I|UP|JHQKHW� |YHU� HQ� YLVV
QLYn� KlQYLVDV� WLOO� DWW� GLVSRQHUD� HQ� GHO� DY� I|UP|JHQKHWHQ� WLOO� DWW
WlFND� ERVWDGVNRVWQDGHQ� LQQDQ� VDPKlOOHWV� LQNRPVWSU|YDGH� VW|G
WUlGHU�LQ��'HWWD�NDQ�VNH�Sn�ROLND�VlWW�W��H[��JHQRP�I|UVlOMQLQJ�HOOHU
EHOnQLQJ� DY� QnJRQ� DY� WLOOJnQJDUQD�� $WW� Gn� J|UD� HQ� Vn� PDUNDQW
VNLOOQDG� PHOODQ� WLOOJnQJDU� L� IRUP� DY� SULYDWERVWDGVIDVWLJKHW� RFK
DQGUD�WLOOJnQJDU�lU�VDNOLJW�VHWW�VYnUW�DWW�I|UVYDUD��(IIHNWHQ�DY�VlU�
EHKDQGOLQJHQ�NDQ�EO�D���VRP�RYDQ�QlPQWV��EOL�DWW�HQ�QDWXUOLJ�U|U�
OLJKHW�L�ERHQGHW�PRWYHUNDV�RFK�VOXWUHVXOWDWHW�NDQ�VlJDV�EOL�HWW�LQ�
GLUHNW�VDPKlOOVVW|G�WLOO�DUYWDJDUQD�HIWHU�%73�WDJDUH�PHG�ERVWDGV�
IDVWLJKHW�

$WW�RPHGHOEDUW�MlPVWlOOD�YlUGHW�DY�ERVWDGVIDVWLJKHW�PHG�|YULJD
WLOOJnQJDU� YLG� I|UP|JHQKHWVEHUlNQLQJHQ� VNXOOH� HPHOOHUWLG� LQQH�
ElUD� HQ� K|JUH� LQNRPVWEHUlNQLQJ� RFK� GlUPHG� HWW� OlJUH� ERVWDGV�
WLOOlJJ�I|U�EHU|UGD�%73�WDJDUH��'HWWD�DQVHU�YL�LQWH�YDUD�HQ�ULPOLJ
O|VQLQJ��9L�I|UHVOnU�GlUI|U�DWW�YlUGHW�DY�SULYDWERVWDGVIDVWLJKHW�RFK
ERVWDGVUlWW��PHG�VDPPD�DYJUlQVQLQJ�VRP�LGDJ�� LQWH� VND� WDV�PHG
YLG� I|UP|JKHWVEHUlNQLQJHQ�� 'HWWD� E|U� GRFN� JlOOD� HQEDUW� I|U� GH
SHQVLRQlUHU�VRP�UHGDQ�XSSElU�ERVWDGVWLOOlJJ�QlU�GH�Q\D�UHJOHUQD
WUlGHU�L�NUDIW��'HQQD�UHJHO�VND�RFNVn�WLOOlPSDV�L�GH�IDOO�HQGDVW�HQ
DY�PDNDUQD�XSSElU�%73�RFK�GHQ�DQGUH�PDNHQ�EOLU�EHUlWWLJDG�WLOO
ERVWDGVWLOOlJJ�YLG�HQ�VHQDUH�WLGSXQNW�

)|U� Q\WLOONRPPDQGH�%73�WDJDUH� HIWHU� GHWWD� GDWXP� E|U� VlUEH�
KDQGOLQJHQ�DY�ERVWDGVIDVWLJKHW�RFK�ERVWDGVUlWW�YLG�I|UP|JHQKHWV�
EHUlNQLQJHQ� EHJUlQVDV�� $WW� KHOW� WLOOlPSD� EHUlNQLQJVUHJOHUQD� I|U
VNDWWHSOLNWLJ�I|UP|JHQKHW�DQVHU�YL�GRFN�VNXOOH�NXQQD�JH�HWW�DOOWI|U
NUDIWLJW�XWVODJ�Sn�GHQ�ELGUDJVJUXQGDQGH�LQNRPVWHQ��(Q�ULPOLJ�DY�
YlJQLQJ�PHOODQ�ERVWDGVIDVWLJKHW�RFK�DQGUD� WLOOJnQJDU�YLG� I|UP|�
JHQKHWVEHUlNQLQJHQ�DQVHU�YL�YDUD�DWW�VnGDQ�SULYDWERVWDGVIDVWLJKHW
HOOHU� ERVWDGVUlWW� VRP� KlU� DYVHV� WDV� XSS� PHG� ��� SURFHQW� DY� GHW
VNDWWHSOLNWLJD�YlUGHW� WLOO� GHQ�GHO�GHW�|YHUVWLJHU���������NU��6LVW�
QlPQGD� �IULD�� EHORSS� VND� JlOOD� XW|YHU� GHQ� I|UHVODJQD� QHGUH� EH�
ORSSVJUlQVHQ�Sn���������NU�YLG�EHUlNQLQJ�DY� LQNRPVWWLOOlJJ� I|U
I|UP|JHQKHW�

6DPPDQIDWWQLQJVYLV� LQQHElU�YnUW� I|UVODJ� WLOO� UHJOHU� I|U� I|UP|�
JHQKHWVEHUlNQLQJHQ� IUlPVW� IRUPHOOD� lQGULQJDU� JHQRP� DQNQ\W�
QLQJHQ� WLOO� GH� VNDWWHUlWWVOLJD� UHJOHUQD�� ,� VDN� lU� GlUHPRW� VNLOOQD�
GHUQD�PDUJLQHOOD�MlPI|UW�PHG�QXYDUDQGH�I|UHVNULIWHU�DY�5)9��8W�
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|YHU� GHW� OnQJVLNWLJD� I|UVODJHW� EHWUlIIDQGH� ERVWDGVIDVWLJKHW� JlOOHU
VNLOOQDGHUQD� EO�D�� EHUlNQLQJHQ� DY� O|V|UH�� GlU� HJHQGRP� DY� VW|UUH
YlUGH�HQOLJW�QXYDUDQGH�DOOPlQQD�UnG�IUnQ�5)9�WDV�XSS�HQGDVW�RP
GH� VDPPDQWDJHW� UHSUHVHQWHUDU� HWW� YlUGH� |YHUVWLJDQGH� HWW� EDVEH�
ORSS�� I|U� QlUYDUDQGH� ��� ���� NU�� (QOLJW� VNDWWHUHJOHUQD� WDV� O|V|UH
XSS� HQGDVW� L� GHQ� PnQ� GHW� HQVNLOGD� I|UHPnOHWV� YlUGH� |YHUVWLJHU
������� NU�� 9lUGHULQJ� DY� GHVVD� WLOOJnQJDU� EOLU� HQOLJW� YnUW� I|UVODJ
DNWXHOO�I|UVW�QlU�SHQVLRQlUHQV�I|UP|JHQKHW�|YHUVWLJHU���������NU�

9LGDUH� LQQHElU� YnUW� I|UVODJ� DWW� GH� VNDWWHUlWWVOLJD� UHJOHUQD� I|U
VSDUDQGH�L�SHQVLRQVI|UVlNULQJDU�NRPPHU�DWW�JlOOD��'HW�LQQHElU�DWW
VSDUNDSLWDOHW�LQWH�LQJnU�L�I|UP|JHQKHWVEHUlNQLQJHQ�I|U�%73��PH�
GDQ� GlUHPRW� XWEHWDOG� SHQVLRQVHUVlWWQLQJ� UlNQDV� VRP� LQNRPVW�
'HWWD�lU�HQ�I|UlQGULQJ�MlPI|UW�PHG�QXYDUDQGH�DOOPlQQD�UnG�IUnQ
5)9�VRP�DQJHU�DWW�SHQVLRQVI|UVlNULQJDU�VND�WDV�XSS�VRP�I|UP|�
JHQKHW�WLOO�GHVV�I|UVlNULQJHQ�E|UMDU�EHWDODV�XW�

8QGHU�I|OMDQGH�DYVQLWW�I|UHVOnU�YL�DWW�lYHQ�I|UHWDJVI|UP|JHQKHW
±�OLNVRP�I|U�QlUYDUDQGH�±�VND�LQJn�L�I|UP|JHQKHWVEHUlNQLQJHQ�I|U
%73�

(IIHNWHUQD� DY� I|UVODJHQ� DWW� YLG� LQNRPVWEHUlNQLQJHQ� UlNQD� LQ
GHOV�VNDWWHSOLNWLJD�NDSLWDOLQNRPVWHU�RFK�GHOV�HWW�LQNRPVWWLOOlJJ�I|U
I|UP|JHQKHW�UHGRYLVDV�L�NDSLWHO����)|UVODJHQV�NRQVHNYHQVHU�

����� +HPPDYDUDQGH�EDUQV�NDSLWDOLQNRPVWHU
RFK�I|UP|JHQKHW

9nUW�I|UVODJ��+HPPDYDUDQGH�EDUQV�NDSLWDOLQNRPVWHU�RFK�I|U�
P|JHQKHW� EHDNWDV� YLG� LQNRPVWSU|YQLQJHQ� DY�%73��0HG� EDUQ
DYVHV�KlU�EDUQ�VRP�lU�XQGHU����nU�HOOHU�VRP�KDU�UlWW�WLOO�I|UOlQJW
EDUQELGUDJ�HOOHU�VWXGLHKMlOS�XQGHU�J\PQDVLHVWXGLHU�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD�� .DPPDUUlWWHQ� RFK� ).)� WLOOVW\UNHU� DWW

GHQ� VDPODGH� HNRQRPLVND� VLWXDWLRQHQ� I|U� HWW� KXVKnOO� E|U� EHDNWDV
RFK�OLJJD�WLOO�JUXQG�I|U�ERVWDGVVW|GHW�

6YHQVND�.RPPXQDODUEHWDUHI|UEXQGHW�lU�WYHNVDP�WLOO�I|UVODJHW
DWW� EDUQHQV� LQNRPVW� RFK� I|UP|JHQKHW� VND� LQJn� L� LQNRPVWXQGHU�
ODJHW��0HG�KlQV\Q�WLOO�GDJHQV�DUEHWVPDUNQDGVVLWXDWLRQ�lU�GHW�LQWH
RYDQOLJW�DWW�PnQJD�XQJGRPDU��EDUQ��ERU�KHPPD�EHW\GOLJW� OlQJUH
lQ� WLGLJDUH� WLOO� I|OMG�DY�VYnULJKHWHUQD�DWW� In�HQ� IDVW� I|UDQNULQJ�Sn
DUEHWVPDUNQDGHQ�
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2FNVn�9LOODlJDUQDV�5LNVI|UEXQG� YlQGHU� VLJ�PRW� I|UVODJHW� DWW
EDUQHQV�LQNRPVWHU�VND�PHGUlNQDV�

6NlOHQ� I|U� YnUW� I|UVODJ�� ,%,6� I|UHVORJ� DWW� VDPPD� VDPPDQ�
ERHQGHEHJUHSS�VND�JlOOD�EnGH�L�%2%�RFK�%73��'HWWD�I|UVODJ�KDU
JHQRPI|UWV� IUnQ�GHQ���DSULO�������bQGULQJHQ� LQQHElU�DWW�YLG�EH�
UlNQLQJHQ� DY� %73� VND� PHG� JLIW� OLNVWlOODV� lYHQ� GHQ� PDQ� RFK
NYLQQD� VRP� XWDQ� DWW� YDUD� JLIWD� PHG� YDUDQGUD� OHYHU� WLOOVDPPDQV
RFK�lU�IRONERNI|UGD�Sn�VDPPD�DGUHVV��RP�LQWH�VNlO�YLVDV�I|U�DQ�
QDW��9LG�LQNRPVWSU|YQLQJHQ� OlJJV� LQNRPVWHUQD�VDPPDQ�RFK�I|U�
GHODV�VHGDQ�OLND�PHOODQ�PDNDUQD�GH�VDPPDQERHQGH�

,QRP� %2%�V\VWHPHW� JlOOHU� DWW� WLOO� GHQ� ELGUDJVJUXQGDQGH� LQ�
NRPVWHQ�OlJJV�EDUQV�LQNRPVW�DY�NDSLWDO�|YHU�������NU�RFK�EDUQV
I|UP|JHQKHW��0HG�EDUQ�DYVHV�GHQ�VRP�lU�XQGHU���� nU� HOOHU� VRP
InU�I|UOlQJW�EDUQELGUDJ�HOOHU�VWXGLHKMlOS��2P�EDUQ�XQGHU����nU�KDU
I|UYlUYVLQNRPVW�SnYHUNDU�GHW�LQWH�I|UlOGUDUQDV�ERVWDGVELGUDJ��2P
EDUQ�|YHU����nU�I|UYlUYVDUEHWDU�RFK�ERU�KHPPD�LQJnU�LQWH�EDUQHW�L
KXVKnOOHW� RFK� SnYHUNDU� LQWH� I|UlOGUDUQDV� ELGUDJVJUXQGDQGH� LQ�
NRPVW�� $YGUDJ� J|UV� Gn� I|U� EDUQHWV� ERHQGHNRVWQDGHU� �EHWUDNWDV
VRP� ´LQQHERHQGH´��� ,QRP� QXYDUDQGH� %73�V\VWHP� SnYHUNDU� YDU�
NHQ� EDUQHWV� HYHQWXHOOD� LQNRPVW� HOOHU� I|UP|JHQKHWHQ� LQNRPVW�
XQGHUODJHW��2P�EDUQHW�lU�XQGHU����nU�J|UV�LQWH�KHOOHU�QnJRW�DYGUDJ
I|U�EDUQHW�YLG�ERVWDGVNRVWQDGVEHUlNQLQJHQ�

9L�GHODU�,%,6�XSSIDWWQLQJ�DWW�QlU�GHW�JlOOHU�UlWWHQ�WLOO�%73�E|U
|NDG�KlQV\Q� WDV� WLOO� GHQ� VDPODGH� HNRQRPLVND� VLWXDWLRQHQ� I|U� HWW
KXVKnOO��'HW�LQQHElU�DWW�RFNVn�KHPPDYDUDQGH�EDUQV�I|UP|JHQKHW
RFK�LQNRPVW�DY�NDSLWDO�|YHU�������NU�E|U�UlNQDV�LQ�L� LQNRPVWXQ�
GHUODJHW��/LNVRP�YDG�GHW�JlOOHU�I|UP|JHQKHWVXSSJLIWHUQD�L�|YULJW
E|U�KlQV\QVWDJDQGHW�WLOO�EDUQV�I|UP|JHQKHW�DYVH�I|UKnOODQGHW�YLG
XWJnQJHQ�DY�nUHW�I|UH�ELGUDJVnUHW��0HG�KHPPDYDUDQGH�EDUQ�DYVHU
YL�EDUQ�VRP�lU�XQGHU����nU�HOOHU�VRP�KDU�UlWW�WLOO�I|UOlQJW�EDUQEL�
GUDJ�HOOHU� VWXGLHKMlOS�XQGHU�J\PQDVLHVWXGLHUQD�RFK� VRP�ERU� WLOO�
VDPPDQV�PHG�I|UlOGHUQ�XQGHU�GH�I|UXWVlWWQLQJDU�VRP�JlOOHU�L�����
%2%�ODJHQ��*HQRP�GHWWD�I|UVODJ�XQGYLNHU�PDQ�P|MOLJKHWHQ�DWW�HQ
I|UVlNUDG� HUKnOOHU� K|JUH� ERVWDGVWLOOlJJ� JHQRP� DWW� HQ� GHO� DY� I|U�
P|JHQKHWHQ� |YHUI|UV� WLOO� EDUQ��/LNVRP� L�%2%�V\VWHPHW� E|U� GlU�
HPRW�EDUQHWV�HYHQWXHOOD�DQGUD�LQNRPVWHU�OLJJD�XWDQI|U�LQNRPVWEH�
UlNQLQJHQ�� /LNDVn� ERUWVHV� IUnQ� lOGUH� KHPPDYDUDQGH� EDUQV� LQ�
NRPVWHU��+lQV\Q� WLOO� VLVWQlPQGD�KXVKnOOVPHGOHPPDU� WDV� L� VWlOOHW
JHQRP� DWW� YLVV� DQGHO� DY� ERVWDGVNRVWQDGHQ� LQWH� EOLU� ERVWDGVWLOO�
OlJJVJUXQGDQGH�

'HQ�KlU�I|UHVODJQD�XWYLGJDGH�I|UP|JHQKHWVEHUlNQLQJHQ�V\IWDU
IUlPVW� WLOO�DWW�XSSQn�HQKHWOLJD�UHJOHU�RFK�EHUlNQDV� L�SUDNWLVN� WLOO�
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OlPSQLQJ� KD� EHW\GHOVH� L� I|UVWD� KDQG� I|U� I|UWLGVSHQVLRQlUHU� PHG
ERVWDGVWLOOlJJ�

����� 1lULQJVLGNDUHV�LQNRPVWHU

9nUW� I|UVODJ�� %HUlNQLQJHQ� DY� LQNRPVW� DY� QlULQJVYHUNVDPKHW
VND�XWJn�IUnQ�GHQ�WD[HUDGH�LQNRPVWHQ��.RUULJHULQJ�J|UV�I|U�DY�
GUDJ�I|U�WLGLJDUH�nUV�XQGHUVNRWW�RFK�DYGUDJ�I|U�NRVWQDGHUQD�I|U
HJHQ�SHQVLRQ�PD[LPHUDG�WLOO�HWW�KDOYW�EDVEHORSS�

1lULQJVLGNDUHV� I|UHWDJVI|UP|JHQKHW� L� HQVNLOG� QlULQJVYHUN�
VDPKHW�RFK�L�InPDQVDNWLHERODJ�VND�UlNQDV�LQ�L�GHQ�SULYDWD�I|U�
P|JHQKHWHQ�YLG�EHUlNQLQJHQ�DY�%73�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD��.DPPDUUlWWHQ�DQVOXWHU�VLJ�WLOO�XWUHGQLQJ�

HQV� EHG|PQLQJDU� PHQ� EHWRQDU� VDPWLGLJW� DWW� LQWH� KHOOHU� GHQ� DY
,%,6�I|UHVODJQD�PRGHOOHQ�lU�HQNHO�DWW�WLOOlPSD�HOOHU�HOMHVW�KHOW�LQ�
YlQGQLQJVIUL�� 6RP� H[HPSHO� QlPQHU� PDQ� GHQ� ROLNKHW� VRP� ILQQV
PHOODQ� NDSLWDOLQWHQVLYD� I|UHWDJ� �H[HPSHOYLV� MRUGEUXN�� RFK� DQGUD
VnGDQD� IDOO� GlU� DYVNULYQLQJVUHJOHUQD� EULQJDU� QHU� YlUGHQD� Sn� LQ�
YHQWDULHU�

)|UHWDJDUQDV�5LNVRUJDQLVDWLRQ� DYVW\UNHU� ,%,6� I|UVODJ� RP� DWW
J|UD�NRUULJHULQJDU� DY� HJHQI|UHWDJDUHV� ELGUDJVJUXQGDQGH� LQNRPVW
I|U�DYGUDJ� I|U� WLGLJDUH�nUV�XQGHUVNRWW�RFK�DYGUDJ� I|U�YLVV�GHO� DY
NRVWQDGHUQD� I|U� HJHQ� SHQVLRQ��0DQ� IUDPKnOOHU� DWW� YLVVD� UHJOHU� L
VNDWWHUlWWHQ�HUEMXGHU�HQ�I|UHWDJDUH�P|MOLJKHW�DWW�SODQHUD�I|UHWDJHWV
HNRQRPL�RFK�JHU�GlUPHG�lYHQ�P|MOLJKHW�DWW�L�YLVV�PnQ�EHVWlPPD
YLONHW�UHVXOWDW�VRP�VND�UHGRYLVDV��'HW�lU�PHQLQJHQ�DWW�GHW�VND�YDUD
Vn��'lUI|U�lU�GHW�YLNWLJW�DWW�HQ�I|UHWDJDUH�NDQ�DQYlQGD�VLJ�DY�GHVVD
UHJOHU� XWDQ� DWW� GUDEEDV� DY� QDFNGHODU� L� DQGUD� V\VWHP�� bYHQ�/5)
IUDPI|U�OLNQDQGH�V\QSXQNWHU�

)|UHWDJDUQDV�5LNVRUJDQLVDWLRQ�YlQGHU�VLJ�YLGDUH�PRW�I|UVODJHW
DWW� I|UHWDJVI|UP|JHQKHW� I|U� HQVNLOGD� QlULQJVLGNDUH� RFK� InPDQV�
DNWLHERODJVlJDUH� VND� OlJJDV� WLOO� GHQ� SULYDWD� I|UP|JHQKHWHQ�� )|�
UHWDJVI|UP|JHQKHW� lU� OnVW� L� I|UHWDJHW�� 2FNVn� /5)� RFK� 63)� DY�
VW\UNHU�I|UVODJHW�L�GHQQD�GHO�

).)�WLOOVW\UNHU�XWUHGQLQJHQ�I|UVODJ�
6NlOHQ� I|U� YnUW� I|UVODJ�� (QOLJW� QXYDUDQGH� UHJOHU� XWJnU� LQ�

NRPVWEHUlNQLQJHQ� I|U� %73� IUnQ� GHQ� EHUlNQDGH� QHWWRLQWlNWHQ� DY
QlULQJVYHUNVDPKHW��6RP�XQGHUODJ�I|U�EHUlNQLQJHQ�QlPQV�L�5)9�V
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DOOPlQQD� UnG� XQGHUODJHW� I|U� SUHOLPLQlUVNDWW� HOOHU� GH� LQ�
NRPVWXSSJLIWHU�VRP�ODJWV�WLOO�JUXQG�I|U�GHQ�VHQDVWH�WD[HULQJHQ�

%ODQG�GH�QXYDUDQGH�%73�WDJDUQD�lU�GHW�HQGDVW�QnJRW�KXQGUDWDO
VRP�KDU� LQNRPVW�DY�QlULQJVYHUNVDPKHW��9L�DQVHU�GHW�lQGn�lQGD�
PnOVHQOLJW�DWW�UHJOHUQD�I|U�LQNRPVWEHUlNQLQJHQ�lYHQ�I|U�GHWWD� LQ�
NRPVWVODJ�J|UV�HQKHWOLJ� I|U�GH�ROLND�ERVWDGVVW|GHQ��$QWDOHW�SHQ�
VLRQlUVKXVKnOO�VRP�KDU�QnJRQ�GHO�DY�LQNRPVWHQ�IUnQ�QlULQJVYHUN�
VDPKHW�NDQ�RFNVn�NRPPD�DWW�|ND��9L�I|UHVOnU�GlUI|U�DWW�GH�VNDWWH�
UlWWVOLJD� UHJOHUQD� OlJJV� WLOO�JUXQG� I|U�EHUlNQLQJHQ�DY� LQNRPVW� DY
QlULQJVYHUNVDPKHW� YLG� LQNRPVWSU|YQLQJ� DY� %73�� /LNVRP� LQRP
%2%�V\VWHPHW�E|U�GRFN�YLG�EHUlNQLQJHQ�DY�GHQ�ERVWDGVWLOOlJJV�
JUXQGDQGH�LQNRPVWHQ�J|UDV�NRUULJHULQJ�DY�GHQ�VNDWWHUlWWVOLJD� LQ�
NRPVWHQ�I|U�DYGUDJ�VRP�JMRUWV�I|U�WLGLJDUH�nUV�XQGHUVNRWW�RFK�DY�
GUDJ� I|U� SHQVLRQVDYVlWWQLQJHQ�� 6LVWQlPQGD� NRUULJHULQJ�PD[LPH�
UDV�WLOO�HWW�KDOYW�EDVEHORSS�

,�OLNKHW�PHG�,%,6�DQVHU�YL�DWW�QXYDUDQGH�%2%�UHJOHU�RP�NRUUL�
JHULQJ� DY� GHQ� VNDWWHUlWWVOLJD� LQNRPVWEHUlNQLQJHQ� I|U� HIIHNWHUQD
DY�DQYlQGQLQJ�DY�SHULRGLVHULQJVIRQGHU�RFK�H[SDQVLRQVPHGHO�LQWH
E|U� I|UDV� LQ� L�%73�V\VWHPHW�� ,� VWlOOHW� E|U� I|UHWDJVI|UP|JHQKHWHQ
WDV�PHG� VRP�PnWW� Sn� QlULQJVLGNDUHQV� WRWDOD� HNRQRPL� JHQRP� DWW
UlNQDV�LQ�L�GHQ�SULYDWD�I|UP|JHQKHWHQ�YLG�EHUlNQLQJ�DY�LQNRPVW�
WLOOlJJ�I|U�I|UP|JHQKHW��%HUlNQLQJHQ�DY�I|UHWDJVI|UP|JHQKHWHQ�L
HQVNLOG�QlULQJVYHUNVDPKHW�RFK�L�InPDQVI|UHWDJ�J|UV�Gn�PHG�OHG�
QLQJ�DY�VHQDVWH�EDODQVUlNQLQJ��)|U�KDQGHOVERODJ�RFK�HNRQRPLVN
I|UHQLQJ�EHUlNQDV�YlUGHW�XWLIUnQ�GHQ�lJGD�DQGHOHQ�

'H�KlU�I|UHVODJQD�EHUlNQLQJVUHJOHUQD�QlU�GHW�JlOOHU�LQNRPVWHQ
DY�QlULQJVYHUNVDPKHW�RFK�I|UP|JHQKHWVEHUlNQLQJHQ�DYYLNHU�PD�
WHULHOOW� LQWH� QlPQYlUW� IUnQ� YDG� VRP� JlOOHU� L� GDJ�� )|UVODJHWV� I|U�
GHODU�OLJJHU�IUlPVW�L�DWW�GH�QXYDUDQGH�QnJRW�RNODUD�UHJOHUQD�HUVlWWV
PHG�HQ�NODU� DQNQ\WQLQJ� WLOO� GH� VNDWWHUlWWVOLJD� UHJOHUQD�PHG�NODUW
DQJLYQD�DYYLNHOVHU�

,� GH� IDOO� %73�WDJDUHQ� NRPPHU� DWW� RPIDWWDV� DY� UHJOHUQD� RP
SUHOLPLQlUW�RFK�VOXWOLJW�EHVOXW��VRP�YL�I|UHVOnU� L�NDSLWHO����� LQQH�
ElU�DQYlQGQLQJ�DY�WD[HUDG�LQNRPVW�LQJD�SUREOHP��)OHUWDOHW�%73�
SHQVLRQlUHU�NRPPHU�HPHOOHUWLG�DWW�HUKnOOD�HWW�VOXWOLJW�EHVOXW�GLUHNW
YLG� EHYLOMDQGHW� DY� %73�� ,� GH� IDOO� HQ� %73�WDJDUH�� XW|YHU� SHQ�
VLRQVLQNRPVWHU��KDU�LQNRPVW�DY�QlULQJVYHUNVDPKHW�VRP�LQWH�|YHU�
VWLJHU��������NU�SHU�nU�NRPPHU�HQ�VOXWOLJ�%73�EHUlNQLQJ�DWW�J|UDV
GLUHNW� YLG� EHYLOMDQGHW�� ,� GHVVD� IDOO� VND� QnJRQ� VHQDUH� IRUPHOO
DYVWlPQLQJ�PRW� WD[HUDG� LQNRPVW� I|U� GHW� DNWXHOOD� nUHW� LQWH� J|UDV
XWDQ�L�GHVVD�IDOO�InU�EHUlNQLQJHQ�DY�nUVLQNRPVWHQV�VWRUOHN�VNH�PHG
OHGQLQJ�DY�VHQDVW�WLOOJlQJOLJD�WD[HULQJVXSSJLIWHU�
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����� 7LGVSHULRG�I|U�LQNRPVWEHUlNQLQJHQ

������� /|SDQGH�HOOHU�NDOHQGHUnU"

9nUW�I|UVODJ�� ,QNRPVWXQGHUODJHW� I|U�ERVWDGVWLOOlJJ�VND�EHUlN�
QDV�SHU�NDOHQGHUnU�RFK�RPSU|YDV�nUOLJHQ�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD��'H�InWDO�UHPLVVLQVWDQVHU�VRP�EHU|U�GHQQD

IUnJD�WLOOVW\UNHU�DWW�LQNRPVWEHUlNQLQJHQ�J|UV�SHU�NDOHQGHUnU�
6NlOHQ�I|U�YnUW�I|UVODJ��'HW�QXYDUDQGH�%73�V\VWHPHW�LQQHElU

DWW�SHQVLRQlUHQ�YLG�YDOIUL� WLGSXQNW�XQGHU�nUHW� OlPQDU� LQ�HQ�DQV|�
NDQ�RP�%73�� ,�DQV|NDQ�DQJHV�GH�Gn�DNWXHOOD�XSSJLIWHUQD�EHWUlI�
IDQGH� ERVWDGVNRVWQDG� RFK� LQNRPVWHU�� 6HGDQ� I|UVlNULQJVNDVVDQ
EHVOXWDW� L� lUHQGHW�JlOOHU�EHVOXWHW� O|SDQGH� WLOO�GHVV�HQ�Q\�DQV|NDQ
OlPQDV� LQ� HOOHU� I|UVlNULQJVNDVVDQ� DY� DQQDQ� DQOHGQLQJ� ILQQHU� DWW
I|UKnOODQGHQD�lQGUDWV�L�QnJRW�DYVHHQGH��(Q�DXWRPDWLVN�RPUlNQLQJ
DY�%73�J|UV�GRFN�DOOWLG�IU�R�P��MDQXDUL�YDUMH�nU�PHG�KlQV\Q�WLOO�DWW
GHQ�DOOPlQQD�SHQVLRQHQ�Gn�K|MV��'lUYLG� EHDNWDV� lYHQ� lQGULQJDU
DY�NRPPXQDOD�RFK�VWDWOLJD�WMlQVWHSHQVLRQHU�PHQ�LQWH�K|MQLQJDU�DY
SULYDWD�WMlQVWHSHQVLRQHU�

5)9�KDU� L� VLQD�$OOPlQQD� UnG� UHNRPPHQGHUDW� I|UVlNULQJVNDV�
VRUQD�DWW�J|UD�HQ�HIWHUNRQWUROO�YDUWDQQDW�nU�I|U�EHG|PQLQJ�DY�UlW�
WHQ� WLOO� %73�� 2P� I|UVlNULQJVNDVVDQ�� W�H[�� WLOO� I|OMG� DY� GHQ� K|JD
DUEHWVEHODVWQLQJ�VRP�YDULW�XQGHU�VHQDUH�nU�� LQWH�J|U�HQ� VnGDQ�HI�
WHUNRQWUROO�IRUWVlWWHU�%73�DWW�EHWDODV�XW�HQOLJW�WLGLJDUH�EHVOXW��%73
NDQ� DOOWVn� XWEHWDODV� XQGHU� IOHUD� nU� XWDQ� DWW� DQGUD� LQNRPVWHU� lQ
DOOPlQ�SHQVLRQ� RFK� YLVV� WMlQVWHSHQVLRQ� MXVWHUDV� WLOO� DNWXHOO� QLYn�
'HQ� %73�WDJDUH� VRP� LQWH� PHGGHODU� lQGULQJ� InU� LQWH� KHOOHU� VLWW
%73�MXVWHUDW�PHG�KlQV\Q�WLOO�lQGUDGH�ERVWDGVNRVWQDGHU�

,� VDPEDQG�PHG�HQ�XWUHGQLQJ� VRP�JMRUGHV� RP�KXU� GH� WLGLJDUH
%2%�UHJOHUQD� IXQJHUDGH� NXQGH� NRQVWDWHUDV� DWW� HWW� LQNRPVWSU|Y�
QLQJVV\VWHP�XWDQ� UHJHOEXQGQD�DYVWlPQLQJDU�KDU� VWRUD�EULVWHU��9L
DQVHU�GlUI|U�DWW�GHW�ILQQV�VNlO�I|U�DWW�GHW� L�HWW� LQNRPVWSU|YDW�V\V�
WHP�VRP�%73�VND� LQJn�HQ�nUOLJ�RPSU|YQLQJ��lYHQ�RP�SHQVLRQl�
UHUQDV� LQNRPVWVLWXDWLRQ�lU�PHU�VWDELO�lQ�EDUQIDPLOMHUQDV��*HQRP
HQ�nUOLJ�RPSU|YQLQJ� InQJDU�PDQ�V\VWHPDWLVNW�XSS� I|UlQGULQJDU� L
VnYlO�LQNRPVWVLWXDWLRQHQ�VRP�L�|YULJD�RPVWlQGLJKHWHU�VRP�NDQ�KD
EHW\GHOVH�I|U�UlWWHQ�WLOO�%73�

9L�DQVHU�RFNVn�DWW�NDOHQGHUnUHW�lU�HQ�OlPSOLJ�WLGVSHULRG�I|U�EH�
UlNQLQJHQ�DY�LQNRPVWXQGHUODJHW�I|U�%73��(IWHUVRP�YL�WLGLJDUH�KDU
I|UHVODJLW� DWW� GH� VNDWWHUlWWVOLJD�EHVWlPPHOVHUQD�RP�EHUlNQLQJ�DY
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I|UYlUYV�� RFK� NDSLWDOLQNRPVW� VND� OLJJD� WLOO� JUXQG� I|U� GH� Q\D� LQ�
NRPVWSU|YQLQJVUHJOHUQD�� E|U� PDQ� DY� SUDNWLVND� VNlO� DQYlQGD
VDPPD�WLGVSHULRG�VRP�QRUPDOW�JlOOHU� I|U� WD[HULQJHQ��+lULJHQRP
XQGHUOlWWDV� QlPOLJHQ� P|MOLJKHWHUQD� DWW� ILQQD� DGPLQLVWUDWLYD� I|U�
HQNOLQJDU�JHQRP�ROLND�$'%�O|VQLQJDU�

������� $NWXHOO�HOOHU�KLVWRULVN�LQNRPVW"

9nUW�I|UVODJ��%HUlNQDG� LQNRPVW� I|U�GHW�NRPPDQGH�NDOHQGHU�
nUHW�VND�OLJJD�WLOO�JUXQG�I|U�LQNRPVWSU|YQLQJHQ�

6NlOHQ�I|U�YnUW�I|UVODJ��1lU�GHW�JlOOHU�GHQ�L�GLUHNWLYHQ�DQJLYQD
IUnJDQ�RP�PDQ�VND�DQYlQGD�VLJ�DY�DNWXHOO�HOOHU�KLVWRULVN�SHULRGLVN
LQNRPVW� ILQQV� L� KXYXGVDN� I|OMDQGH� DOWHUQDWLY� I|U� DWW� DQNQ\WD� WLOO
GHQ�LQNRPVWEHUlNQLQJ�VRP�J|UV�LQRP�VNDWWHV\VWHPHW�

− +LVWRULVN�SHULRGLVN�LQNRPVW�
+lU�OlJJV�VHQDVWH�WD[HUDG�LQNRPVW��MlPWH�GH�WLOOlJJ�VRP�YL�I|�

UHVOnU��WLOO�JUXQG�I|U�LQNRPVWSU|YQLQJHQ��'HW�LQQHElU�DWW�ERVWDGV�
VW|GHW�SU|YDV�PRW�LQNRPVWHQ�WYn�nU�I|UH�ELGUDJVnUHW�
,QNRPVWEHUlNQLQJHQ�NDQ�GlUPHG�XWJn� IUnQ� UHODWLYW� OlWWLOOJlQJOLJD
IDNWLVND�VLIIURU�RFK�VnYlO�DGPLQLVWUDWLRQHQV�VRP�SHQVLRQVWDJDUHQV
XSSJLIWVOlPQDQGH�NDQ� GlUPHG�XQGHUOlWWDV��5HVXOWDWHW� nWHUVSHJODU
GRFN�LQWH�GHQ�HNRQRPLVND�VLWXDWLRQHQ�I|U�%73�WDJDUHQ�XQGHU�GHW
DNWXHOOD� ELGUDJVnUHW�� 'HWWD� V\VWHP� WLOOlPSDGHV� WLGLJDUH� I|U� ER�
VWDGVVW|GHW� WLOO� EDUQIDPLOMHU��PHQ� DQVnJV� JH� HWW� DOOWI|U� LQDNWXHOOW
LQNRPVWXQGHUODJ� RFK� VORSDGHV� GlUI|U�� bYHQ� EODQG� SHQVLRQlUHU
ILQQV�LQNRPVWYDULDWLRQHU�PHOODQ�nUHQ��VRP�NDQ�LQQHElUD�DWW�HQ�LQ�
NRPVWSU|YQLQJ�HQOLJW�GHWWD�DOWHUQDWLY�J|UV�Sn�HQ�LQNRPVW�VRP�Yl�
VHQWOLJW�DYYLNHU� IUnQ� LQNRPVWVLWXDWLRQHQ�XQGHU�ELGUDJVnUHW��'HWWD
JlOOHU�L�VlUVNLOW�K|J�JUDG�XQGHU�GH�I|UVWD�nUHQ�HIWHU�SHQVLRQVLQWUl�
GHW�RFK�YLG�LQNRPVWI|UlQGULQJDU�I|U�I|UYlUYVDUEHWDQGH�PDNH�
− $NWXHOO�LQNRPVW�XQGHU�ELGUDJVnUHW�

+lU� J|UV� HQ� EHUlNQLQJ� DY� YLONHQ� VNDWWHSOLNWLJ� LQNRPVW� MlPWH
WLOOlJJ�SHQVLRQlUHQ�NRPPHU�DWW�In�XQGHU�GHW�DNWXHOOD�ELGUDJVnUHW�
,QNRPVWSU|YQLQJHQ�J|UV�KlU�XWLIUnQ�HQ�EHUlNQLQJ�RFK�EHG|PQLQJ
DY�HNRQRPLQ�XQGHU�GHW�NRPPDQGH�nUHW�EO�D��PHG� OHGQLQJ�DY�VH�
QDVW� WLOOJlQJOLJD� XSSJLIWHU� RP� IDNWLVND� LQNRPVWHU� XQGHU� WLGLJDUH
nU��(IWHU�ELGUDJVnUHW�NDQ�DYVWlPQLQJ�L�ROLND�IRUPHU�J|UDV�PRW�GHQ
IDNWLVND�WD[HUDGH�LQNRPVWHQ�MlPWH�WLOOlJJ�
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'HW�NDQ�QRWHUDV�DWW� �����nUV�XWUHGQLQJ�RP�ERVWDGVELGUDJHQV� DG�
PLQLVWUDWLRQ� �628� ��������� JMRUGH� HQ� JUXQGOLJ� JHQRPJnQJ� DY
ROLND�I|U��RFK�QDFNGHODU�PHG�DWW�DQYlQGD�VHQDVW�DY�VNDWWHP\QGLJ�
KHWHQ�WD[HUDG�LQNRPVW�VRP�JUXQG�I|U�LQNRPVWSU|YQLQJHQ��MlPI|UW
PHG� DWW� DQYlQGD� XSSVNDWWDG� DNWXHOO� LQNRPVW�� 8WUHGQLQJHQ� NRP
IUDP� WLOO� DWW� DQYlQGQLQJHQ� DY� DNWXHOOD� LQNRPVWXSSJLIWHU� YDU� DWW
I|UHGUD�DY�IOHUD�VNlO��EO�D��DWW�GHQ�I|UGHOQLQJVSROLWLVND�WUlIIVlNHU�
KHWHQ�EOLU�EHW\GOLJW�ElWWUH��%LGUDJHWV�VWRUOHN�|YHUHQVVWlPPHU�PHG
GHW�EHKRY�DY�LQNRPVWWLOOVNRWW�VRP�KXVKnOOHW�KDU�YLG�GHQ�WLGSXQNW
Gn�ELGUDJHW�EHWDODV�XW�
bYHQ� RP� LQNRPVWYDULDWLRQHUQD� PHOODQ� nUHQ� YDQOLJHQ� lU� QnJRW
PLQGUH�EODQG�SHQVLRQlUHU�lQ�EODQG�EDUQIDPLOMHU�DQVHU�YL�Sn�L�SULQ�
FLS� VDPPD�JUXQGHU� VRP�QlPQGD�XWUHGQLQJ�DWW� |YHUYlJDQGH� VNlO
WDODU�I|U�DWW�LQNRPVWSU|YQLQJHQ�DY�%73�J|UV�XWLIUnQ�HQ�EHUlNQLQJ
DY� LQNRPVWHQ� XQGHU� GHW� NRPPDQGH� NDOHQGHUnUHW�ELGUDJVnUHW�� ,
NDSLWHO� ���� UHGRYLVDU� YL� I|UVODJ� RP� KXU� HQ� VnGDQ� WHNQLN� I|U� LQ�
NRPVWEHUlNQLQJHQ�QlUPDUH�VND�XWIRUPDV�
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��� 5HGXFHULQJVUHJOHU

����� 3ULQFLSLHOOD�|YHUYlJDQGHQ

9nUW�I|UVODJ�� ,QNRPVWSU|YQLQJHQ�DY�ERVWDGVWLOOlJJHW� VND�XWJn
IUnQ�SHQVLRQlUHQV�IDNWLVND�LQNRPVWVLWXDWLRQ�REHURHQGH�DY�YLOND
RPVWlQGLJKHWHU�VRP�ELGUDJLW�WLOO�GHQ�

9L�KDU� L� NDSLWHO� ��$OOPlQQD�XWJnQJVSXQNWHU�NRQVWDWHUDW� DWW�P|M�
OLJKHWHUQD�DWW�PLQVND�PDUJLQDOHIIHNWHUQD�L�GH�Q\D�%73�UHJOHUQD�lU
VWDUNW�EHJUlQVDGH�HIWHUVRP�PLQVNDG�DYUlNQLQJ�PRW�LQNRPVW�OHGHU
WLOO�|NDGH�NRVWQDGHU��8WLIUnQ�GHQQD�UHVWULNWLRQ�KDU�HQ�EHJUlQVQLQJ
DY� GH� PDUJLQDOHIIHNWHU� VRP� KDU� EHW\GHOVH� I|U� SHQVLRQlUHUQDV
P|MOLJKHWHU�DWW� I|UElWWUD�VLQ�HNRQRPLVND�VLWXDWLRQ�JHQRP�VLGRLQ�
NRPVWHU�SULRULWHUDWV��9LGDUH�KDU�DUEHWHW�PHG�DWW�XWIRUPD�Q\D�UHGX�
FHULQJVUHJOHU�I|U�ERVWDGVWLOOlJJHW� LQULNWDWV�Sn�DWW�GH�Q\D� LQNRPVW�
SU|YQLQJVUHJOHUQD� WLOOVDPPDQV� PHG� GHQ� |YHUJnQJVYLVD� JDUDQWL�
SHQVLRQHQ� VND� JH� Vn� VPn� I|UlQGULQJDU� L� %73�KXVKnOOHQV� GLVSR�
QLEOD�LQNRPVWHU�VRP�P|MOLJW��6lUVNLOG�YLNW�KDU�ODJWV�YLG�DWW�GH�VRP
VDNQDU�DQGUD�LQNRPVWHU�lQ�DOOPlQ�SHQVLRQ�VND�NXQQD�ELEHKnOOD�VLQ
N|SNUDIW�� )|U� GHP� VRP� KDU� DQGUD� LQNRPVWHU� lQ� SHQVLRQ� KDU� GHW
LQWH� JnWW� DWW� XQGYLND� YLVV� RPI|UGHOQLQJ��'HWWD� JlOOHU� L� V\QQHUKHW
PDNDU�GlU�KlQV\Q�VND�WDV�WLOO�WYn�SHUVRQHUV�LQNRPVWVLWXDWLRQ�

cOGHUVSHQVLRQ� NDQ� HQOLJW� VnYlO� QXYDUDQGH� VRP� Q\D� SHQVLRQV�
UHJOHU� WDV�XW� VRP�KHO��ô��KDOY�HOOHU�ó�SHQVLRQ�� ,� GHFHPEHU�����
XWEHWDODGHV�ô�nOGHUVSHQVLRQ�WLOO�����SHUVRQHU��KDOY�nOGHUVSHQVLRQ
WLOO�������SHUVRQHU�RFK�ó�nOGHUVSHQVLRQ�WLOO�������SHUVRQHU��7RWDOW
EHWDODGHV� nOGHUVSHQVLRQ� WLOO� QlUPDUH� ���� PLOMRQHU�� 1lU� SDUWLHOO
SHQVLRQ�WDV�XW�UHGXFHUDV�GHW�XWJnHQGH�SHQVLRQVEHORSSHW�L�PRWVYD�
UDQGH�JUDG�� ,� YLVV�XWVWUlFNQLQJ� WRUGH�GHVVD�Sn� Vn� VlWW� UHGXFHUDGH
SHQVLRQHU� NRPSHQVHUDV�PHG� DUEHWVLQNRPVWHU� HOOHU� Sn� DQQDW� VlWW�
0DQ�NDQ�GRFN�LQWH�JHQHUHOOW�XWJn�IUnQ�DWW�Vn�VNHU��9L�DQVHU�LQWH�DWW
GHW� ILQQV�DQOHGQLQJ� I|U� VDPKlOOHW� DWW� NRPSHQVHUD� HQ� VnGDQ� OlJUH
SHQVLRQVLQNRPVW�PHG�HWW�K|JUH�ERVWDGVWLOOlJJ�lQ�VRP�VNXOOH�XWJHV
YLG�XWWDJ�DY�KHO�nOGHUVSHQVLRQ��(Q�O|VQLQJ�VNXOOH�Gn�NXQQD�YDUD�DWW
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YLG�LQNRPVWEHUlNQLQJHQ�OlJJD�LQ�HQ�ILNWLY�LQNRPVW�VRP�PRWVYDUDU
VNLOOQDGHQ� XSS� WLOO� KHO� SHQVLRQ�� 9L� DQVHU� HPHOOHUWLG� DWW� VnGDQD
VSHFLDOUHJOHU� L� HWW� UHGDQ� NRPSOH[W� V\VWHP� E|U� XQGYLNDV�� ,� VWlOOHW
I|UHVOnU� YL� DWW� ERVWDGVWLOOlJJ� VND� XWJHV� HQGDVW� WLOO� SHQVLRQlU� VRP
I\OOW����nU�RFK�XSSElU�KHO�nOGHUVSHQVLRQ��9DOHW�DWW� WD�XW�KHO�HOOHU
SDUWLHOO�nOGHUVSHQVLRQ�lU�KHOW�SHQVLRQlUHQV�HJHW�YLG�YDUMH�WLGSXQNW�

+lU�NDQ�QRWHUDV�DWW�VLWXDWLRQHQ�I|U�HQ�I|UWLGVSHQVLRQlU�PHG�ô
SHQVLRQ� ±� VRP�HQOLJW� YnUW� I|UVODJ� L� NDSLWHO� �� NDQ� DQVHV� K|UD� WLOO
PnOJUXSSHQ�I|U�%73�±�lU�DQQRUOXQGD�lQ�nOGHUVSHQVLRQlUHQV��)|U�
WLGVSHQVLRQlUHQ�NDQ� LQWH� VMlOY�YlOMD�KHO�SHQVLRQ�XWDQ�EHG|PV�KD
HQ�nWHUVWnHQGH�DUEHWVI|UPnJD�VRP�NDQ�JH�LQNRPVW�XW|YHU�SHQVLR�
QHQ�

%nGH�L�QXYDUDQGH�RFK�L�GHW�Q\D�SHQVLRQVV\VWHPHW�KDU�GHW�EHW\�
GHOVH� I|U� SHQVLRQHQV� VWRUOHN� YLG� YLONHQ� nOGHU� VRP� GHQ� HQVNLOGH
E|UMDU� WD�XW� VLQ� nOGHUVSHQVLRQ��(QOLJW� QXYDUDQGH� UHJOHU� UHGXFHUDV
SHQVLRQHQ�PHG�����SURFHQW� I|U�YDUMH�PnQDG� I|UH����nUVPnQDGHQ
VRP�SHQVLRQHQ�E|UMDU�XWJHV��3n�PRWVYDUDQGH�VlWW�|NDU�SHQVLRQHQ
QlU�XWWDJHW� VNMXWV�XSS�HIWHU����nUVPnQDGHQ� �����SURFHQW�SHU�Pn�
QDG��� )|UlQGULQJHQ� DY� SHQVLRQVQLYnQ� JlOOHU� VHGDQ� SHQVLRQlUHQV
KHOD�OLYVWLG��'HQ�VRP�KDU�OlJUH�nOGHUVSHQVLRQ�VRP�HQ�I|OMG�DY�I|U�
WLGD�XWWDJ�NDQ�WHRUHWLVNW�VHWW�NRUULJHUD�GHWWD�JHQRP�DWW�EHJlUD�XS�
SHKnOO� L� SHQVLRQVXWEHWDOQLQJDUQD� XQGHU� HQ� SHULRG��'HWWD� lU� GRFN
QRUPDOW�VHWW�LQWH�HQ�SUDNWLVNW�JHQRPI|UEDU�nWJlUG�

*HQRPVODJHW� DY� GHVVD� LQNRPVWI|UlQGULQJDU� EOLU� QnJRW� VW|UUH
PHG�GH�Q\D�%73�UHJOHUQD�lQ�L�QXOlJHW�HIWHUVRP�lYHQ�SHQVLRQHQV
JDUDQWLQLYn�LQUlNQDV�L�nUVLQNRPVWHQ�9L�DQVHU�lQGn�LQWH�DWW�GHQ�Sn�
YHUNDQ�Sn�SHQVLRQVLQNRPVWHQ�VRP�I|OMHU�DY�I|UWLGD�HOOHU�XSSVNMX�
WHW�XWWDJ�JHU� DQOHGQLQJ� WLOO� QnJUD� VlUVNLOGD� UHJOHU�YLG� LQNRPVWEH�
UlNQLQJHQ�� ,QNRPVWSU|YQLQJHQ� DY� ERVWDGVWLOOlJJHW� E|U� HQOLJW� YnU
PHQLQJ� XWJn� IUnQ� GHQ� IDNWLVND� LQNRPVWVLWXDWLRQHQ� REHURHQGH� DY
YLOND�RPVWlQGLJKHWHU�VRP�PHGYHUNDW��bYHQ�GHW�IULEHORSS�VRP�YL�L
GHW�I|OMDQGH�I|UHVOnU�E|U�YDUD�OLND��REHURHQGH�DY�I|UWLGD�HOOHU�XSS�
VNMXWHW�XWWDJ�DY�nOGHUVSHQVLRQHQ�

9DG�VRP�KlU�KDU�DQI|UWV�RP�HIIHNWHQ�DY�I|UWLGD�HOOHU�XSSVNMXWHW
XWWDJ� E|U� RFNVn� JlOOD� HIIHNWHUQD� DY� GH� RPGHELWHULQJDU� VRP� J|UV
I|U� HJHQI|UHWDJDUH� VRP� LQWH� EHWDODW� VLQ� WLOOlJJVSHQVLRQVDYJLIW�
'HVVD�RPGHELWHULQJDU�OHGHU�WLOO�DWW�SHQVLRQVSRlQJ�UlNQDV�ERUW�RFK
GHQ�IUDPWLGD�WLOOlJJVSHQVLRQHQ�GlUPHG�EOLU�OlJUH�lQ�GHQ�VNXOOH�KD
EOLYLW�RP�DYJLIWVVN\OGLJKHWHQ�IXOOJMRUWV��bYHQ�L�GHVVD�IDOO�E|U� LQ�
NRPVWSU|YQLQJHQ�XWJn�IUnQ�GHQ�IDNWLVND�LQNRPVWVLWXDWLRQHQ�
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����� 5HGXFHULQJVLQNRPVW

,QQDQ�GHQ�nUVLQNRPVW�VRP�EHUlNQDWV�HQOLJW�NDSLWHO����DQYlQGV�I|U
DWW�SnYHUND�VWRUOHNHQ�Sn�%73�EHK|YHU�GHQ�UlNQDV�RP�WLOO�HQ�UHGX�
FHULQJVLQNRPVW� HQOLJW� I|UVODJHQ� L� GH� WYn� I|OMDQGH� DYVQLWWHQ��2P�
UlNQLQJHQ�J|UV� I|U�DWW�DQSDVVD�%73�DYUlNQLQJHQ� WLOO�GH�Q\D�SHQ�
VLRQV��RFK� VNDWWHUHJOHUQD��5HGXFHULQJVLQNRPVWHQ� DQYlQGV� I|U� DWW
UHGXFHUD� ERVWDGVWLOOlJJHW� HQOLJW� GHW� I|UVODJ� VRP� OlPQDV� L� DYVQLWW
�����

������� 6lUVNLOG�YLNWQLQJ�DY�YLVVD�LQNRPVWHU

9nUW�I|UVODJ��'HQ�EHUlNQDGH�nUVLQNRPVWHQ�RPUlNQDV� I|UH� UH�
GXFHULQJ�DY�ERVWDGVWLOOlJJHW�WLOO�HQ�UHGXFHULQJVLQNRPVW��GlU�GH
LQNRPVWW\SHU�VRP�LQWH�UHGXFHUDU�JDUDQWLSHQVLRQHQ�OlJJV�LQ�PHG
HQGDVW����SURFHQW�DY�GHW�EHORSS�VRP�LQJnU�L�nUVLQNRPVWHQ�

9LG� EHUlNQLQJ� DY� UHGXFHULQJVLQNRPVWHQ� I|U� nOGHUVSHQVLR�
QlUHU� I|GGD� ����� HOOHU� WLGLJDUH� WDV� XSS� VDPWOLJD� SHQVLRQVLQ�
NRPVWHU�RFK�LQNRPVWWLOOlJJHW�I|U�I|UP|JHQKHW�VDPW����SURFHQW
DY�|YULJD�LQNRPVWHU�

)|U�nOGHUVSHQVLRQlUHU�I|GGD������HOOHU�VHQDUH��I|U�lQNRU�RFK
I|U� GHQ� VRP� XSSElU� KXVWUXWLOOlJJ� WDV� XSS� JDUDQWLSHQVLRQ� RFK
LQNRPVWUHODWHUDG� nOGHUVSHQVLRQ� VDPW� LQNRPVWWLOOlJJHW� I|U� I|U�
P|JHQKHW�� 7MlQVWHSHQVLRQHU� OLNVRP� |YULJD� LQNRPVWHU� UlNQDV
I|U�GHQQD�JUXSS�LQ�L�UHGXFHULQJVLQNRPVWHQ�PHG����SURFHQW�

6NlOHQ� I|U�YnUW� I|UVODJ�� ,�NDSLWHO����GHILQLHUDV�YLOND� LQNRPVWHU
VRP� VND� LQJn� YLG� EHUlNQLQJHQ� DY� nUVLQNRPVWHQ� RFK� GlUPHG� Sn�
YHUND�ERVWDGVWLOOlJJHWV� VWRUOHN��'H� W\SHU�DY� LQNRPVW� VRP�GlU� WDV
XSS� NDQ� JURYW� GHODV� LQ� L� SHQVLRQ� IUnQ� GHW� DOOPlQQD� SHQVLRQVV\�
VWHPHW��WMlQVWHSHQVLRQHU��|YULJD�LQNRPVWHU�VDPW�HWW�LQNRPVWLOOlJJ
I|U�I|UP|JHQKHW��6RP�QlUPDUH�EHVNULYLWV�L�NDSLWHO���EOLU�HIIHNWHQ
DY� DWW� LQNRPVWJUXQGDG� SHQVLRQ� I|UVW� UHGXFHUDU� JDUDQWLSHQVLRQHQ
DWW�GHW�HQGDVW�lU�HQ�GHO�DY�GHQ�WRWDOD�SHQVLRQHQ�VRP�GlUHIWHU�´JnU
YLGDUH´�RFK�UHGXFHUDU�%73��$QGUD�W\SHU�DY�LQNRPVWHU��W�H[��NDSL�
WDOLQNRPVWHU�RFK�DUEHWVLQNRPVWHU� VRP� LQWH� UHGXFHUDU�JDUDQWLSHQ�
VLRQHQ�� ´JnU� GLUHNW´� LQ� L� LQNRPVWEHUlNQLQJHQ� I|U� UHGXNWLRQ� DY
%73��'HWWD� OHGHU� WLOO�DWW�ROLND�VODJV�LQNRPVWHU� InU�ROLND�PDUJLQD�
OHIIHNW�YLG�%73�DYUlNQLQJHQ�

)|U�DWW�QHXWUDOLVHUD�GH�VNLOOQDGHU�L�PDUJLQDOHIIHNW�VRP�GlUPHG
XSSVWnU�PHOODQ�ROLND�VODJV�LQNRPVWHU�EHURHQGH�Sn�RP�GH�UHGXFHUDU
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JDUDQWLSHQVLRQHQ� HOOHU� LQWH� EHK|YHU� ROLND� DYUlNQLQJVSURFHQW
DQYlQGDV�PRW�ROLND�LQNRPVWVODJ��)|U�DWW� O|VD�GHWWD� WHNQLVNW� I|UH�
VOnU� YL� DWW� nUVLQNRPVWHQ� UlNQDV� RP� WLOO� HQ� VlUVNLOG� UHGXFHULQJV�
LQNRPVW� VRP� VHGDQ� DQYlQGHV� YLG� GHQ� GLUHNWD� %73�DYUlNQLQJHQ�
0HG�KlQYLVQLQJ�WLOO�DQDO\VHQ�L�DYVQLWW�������I|UHVOnU�YL�DWW�GH�GHODU
DY� nUVLQNRPVWHQ� VRP� LQWH� UHGXFHUDU� JDUDQWLSHQVLRQHQ� HQGDVW� WDV
XSS� WLOO� ��� SURFHQW� YLG� EHUlNQLQJ� DY� UHGXFHULQJVLQNRPVWHQ�� )|U
SHQVLRQlUHU�VRP�RPIDWWDV�DY�GHQ�|YHUJnQJVYLVD�JDUDQWLSHQVLRQHQ
LQQHElU�GHWWD�DWW�LQNRPVWHU�L�IRUP�DY�DOOPlQ�SHQVLRQ�RFK�WMlQVWH�
SHQVLRQ� WDV�XSS�PHG� IXOOW� EHORSS��PHGDQ�|YULJD� LQNRPVWHU�� GYV�
NDSLWDOLQNRPVWHU��DUEHWVLQNRPVWHU�RFK�LQNRPVWHU�DY�QlULQJVYHUN�
VDPKHW�P�P��� WDV� XSS�PHG� ��� SURFHQW�� ,QNRPVWWLOOlJJHW� I|U� I|U�
P|JHQKHW�VND�WDV�XSS�PHG�IXOOW�EHORSS�

)|U� nOGHUVSHQVLRQlUHU� VRP� lU� I|GGD� nU� ����� HOOHU� VHQDUH� RFK
GlUPHG�NRPPHU�DWW�In�VnGDQ�JDUDQWLSHQVLRQ�VRP�LQWH�UHGXFHUDV�DY
WMlQVWHSHQVLRQHU�VND�HQGDVW�DOOPlQQD�SHQVLRQHU��GYV��JDUDQWLSHQ�
VLRQ� RFK� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ�� VDPW� LQNRPVWWLOOlJJ� I|U
I|UP|JHQKHW� WDV�XSS�PHG�����SURFHQW� YLG� EHUlNQLQJ� DY� UHGXFH�
ULQJVLQNRPVWHQ�� gYULJD� LQNRPVWHU�� LQNOXVLYH� WMlQVWHSHQVLRQ� VND
WDV�XSS�PHG����SURFHQW�

)|U�JLIW� nOGHUVSHQVLRQlU� VND� lYHQ�PDNHV� nUVLQNRPVW�EHUlNQDV
RDYVHWW� RP� GHQQH� lU� SHQVLRQlU� HOOHU� LQWH�� 9LG� RPUlNQLQJHQ� WLOO
UHGXFHULQJVLQNRPVW� VND� EnGD� PDNDUQDV� LQNRPVWHU� EHUlNQDV� YDU
I|U�VLJ�RFK�WDV�XSS�PHG�IXOOW�EHORSS�HOOHU����SURFHQW�EHURHQGH�Sn
LQNRPVWVODJ�HQOLJW�RYDQ��)|UP|JHQKHWVWLOOlJJHW�VND�lYHQ�I|U�PD�
NDU�WDV�XSS�PHG�IXOOW�EHORSS��'HVVD�UHJOHU�I|U�EHUlNQLQJ�DY�UHGX�
FHULQJVLQNRPVW�I|U�PDNDU�E|U�JlOOD�I|U�EnGD�nOGHUVJUXSSHUQD�

)|U� GHQ� VRP� XSSElU� lQNHSHQVLRQ� HOOHU� KXVWUXWLOOlJJ� E|U� YLG
RPUlNQLQJHQ�WLOO�UHGXFHULQJVLQNRPVW�JlOOD�VDPPD�UHJOHU�VRP�I|U
nOGHUVSHQVLRQlUHU�I|GGD������HOOHU�VHQDUH�

������� )ULEHORSS

9nUW�I|UVODJ�� ,� VDPEDQG�PHG�RPUlNQLQJHQ�DY�nUVLQNRPVW� WLOO
UHGXFHULQJVLQNRPVW�PLQVNDV�GHQ�VLVWQlPQGD�PHG�HWW�IULEHORSS
VRP�L�SULQFLS�PRWVYDUDU�QLYnQ�Sn�RUHGXFHUDG�JDUDQWLSHQVLRQ�
)|U� nOGHUVSHQVLRQlUHU� XSSJnU� IULEHORSSHW� WLOO� ����� SULVEDVEH�
ORSS�I|U�RJLIWD�UHVSHNWLYH�������SULVEDVEHORSS�I|U�JLIWD�
)|U� lQND� PHG� UlWW� WLOO� lQNHJDUDQWLSHQVLRQ� XSSJnU� IULEHORSSHW
WLOO������SULVEDVEHORSS��)|U�GHQ�VRP�XSSElU�KXVWUXWLOOlJJ�XSS�
JnU�IULEHORSSHW�WLOO�������SULVEDVEHORSS�
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6NlOHQ� I|U� YnUW� I|UVODJ�� ,� GDJHQV� %73�V\VWHP� UlNQDV� IRONSHQ�
VLRQ��SHQVLRQVWLOOVNRWW� VDPW� GHQ� GHO� DY�$73� VRP� UHGXFHUDU� SHQ�
VLRQVWLOOVNRWWHW� LQWH�PHG�L�GHQ� LQNRPVW�VRP�UHGXFHUDU�%73��0HG
GHW�UHIRUPHUDGH�SHQVLRQVV\VWHPHW�RFK�VORSDQGHW�DY�GHW�VlUVNLOGD
JUXQGDYGUDJHW�EOLU�GHW�QDWXUOLJW�DWW�EHUlNQLQJHQ�DY�nUVLQNRPVWHQ�L
I|UVWD�OHGHW�LQQHIDWWDU�DOOD�SHQVLRQVLQNRPVWHU�Vn�VRP�YL�I|UHVODJLW
L�NDSLWHO�����1HXWUDOLWHW�PRW�QXYDUDQGH�V\VWHP�XSSQnV�JHQRP�DWW
GHW�YLG�EHUlNQLQJHQ�DY�UHGXFHULQJVLQNRPVW�DYUlNQDV�HWW�IULEHORSS
VRP�PRWVYDUDU� JDUDQWLSHQVLRQVQLYnQ�� )|U� HQ� VnGDQ� O|VQLQJ� WDODU
GHOV�DWW�I|UlQGULQJDUQD�MlPI|UW�PHG�QXYDUDQGH�UHJOHU�EOLU�PLQVWD
P|MOLJD��GHOV�DWW�GHW�HQOLJW�YnU�PHQLQJ�lU�HQ�QDWXUOLJ�DYYlJQLQJ�DWW
GHW� HQGDVW� lU� LQNRPVWHU� XW|YHU� QLYnQ� I|U� JDUDQWHUDG�PLQLPLSHQ�
VLRQ�VRP�VND�PLQVND�ERVWDGVWLOOlJJHW�

9L� I|UHVOnU�GlUI|U� DWW� HIWHU� GHW� nUVLQNRPVWHQ� RPUlNQDWV� HQOLJW
I|UHJnHQGH� DYVQLWW� J|UV� DYGUDJ� PHG� HWW� EHORSS� VRP� PRWVYDUDU
RUHGXFHUDG�|YHUJnQJVYLV�JDUDQWLSHQVLRQ��'HW�LQQHElU�DWW�LQNRPV�
WHQ�PRWVYDUDQGH������SULVEDVEHORSS�I|U�RJLIW�nOGHUVSHQVLRQlU�RFK
������SULVEDVEHORSS�I|U�YDUGHUD�DY�WYn�PDNDU�XQGDQWDV�IUnQ�%73�
DYUlNQLQJ��'HVVD� IULEHORSS�E|U� HQOLJW�YnU�PHQLQJ� JlOOD� lYHQ� I|U
nOGHUVSHQVLRQlUHU�I|GGD������HOOHU�VHQDUH�WURWV�DWW�JDUDQWLSHQVLR�
QHQ� I|U� GHVVD� nOGHUVJUXSSHU� OLJJHU� Sn� HQ� QnJRW� OlJUH� QLYn�� 'HQ
K|JVW�PDUJLQHOOD� VNLOOQDGHQ�� ����� SULVEDVEHORSS� I|U� RJLIW�� PRWL�
YHUDU� LQWH� VNLOGD� IULEHORSS��)|UGHOHQ�PHG�HQKHWOLJD� IULEHORSS� I|U
EnGD�nOGHUVJUXSSHUQD�E|U�HQOLJW�YnU�PHQLQJ�YDUD�DYJ|UDQGH��6RP
IUDPJnU�DY�DQDO\VHQ�L�DYVQLWW�����NDQ�RFNVn�HWW�HQKHWOLJW�IULEHORSS
VlJDV� NRPSHQVHUD� YLVVD� DYUlNQLQJVHIIHNWHU� L� I|UKnOODQGH� WLOO� JD�
UDQWLSHQVLRQHQ�I|U�nOGHUVJUXSSHQ������RFK�VHQDUH�

)|U� GHQ� VRP�XSSElU� lQNHJDUDQWLSHQVLRQ� E|U� IULEHORSSHW�PRW�
VYDUD� GHQ� RUHGXFHUDGH� JDUDQWLSHQVLRQHQ� Sn� ����� SULVEDVEHORSS�
)|U�GHQ�VRP�XSSElU�KXVWUXWLOOlJJ�E|U�JlOOD�VDPPD�IULEHORSS�VRP
I|U�JLIW�nOGHUVSHQVLRQlU��GYV��������SULVEDVEHORSS��9L�nWHUNRPPHU
WLOO�VLVWQlPQGD�IUnJD�XQGHU�DYVQLWW������

,�DYVQLWW������KDU�YL�JHQHUHOOW�XWWDODW�DWW�I|UWLGD�HOOHU�XSSVNMXWHW
XWWDJ� DY� nOGHUVSHQVLRQ� LQWH� E|U� JH� DQOHGQLQJ� WLOO� QnJUD� VlUVNLOGD
UHJOHU�YLG� LQNRPVWEHUlNQLQJHQ��'HWWD�E|U�lYHQ�JlOOD� IULEHORSSHW�
)|UWLGD�XWWDJ�HQOLJW�QXYDUDQGH�UHJOHU�NDQ�LQQHElUD�XSS�WLOO����SUR�
FHQW� UHGXNWLRQ� DY� SHQVLRQVQLYnQ�� VnYlO� JUXQGQLYn� VRP� LQNRPVW�
EDVHUDG�GHO��,�GDJ�OLJJHU�JUXQGQLYnQ�XWDQI|U� LQNRPVWEHUlNQLQJHQ
I|U�%73�PHQ� NRPPHU� HQOLJW� YnUW� I|UVODJ� DWW� LQJn� L� GHQQD� RFK� L
VWlOOHW� QHXWUDOLVHUDV� JHQRP� IULEHORSSHW��'HW� LQQHElU� DWW� HWW� IULEH�
ORSS�VRP�PRWVYDUDU�QLYnQ�Sn�RUHGXFHUDG�JDUDQWLSHQVLRQ�|YHUVWL�
JHU�GHQ�IDNWLVNW�XWJnHQGH�JDUDQWLSHQVLRQHQ�I|U�GHQ�VRP�JMRUW�I|U�
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WLGD�XWWDJ��)ULEHORSSHW� WlFNHU�DOOWVn� L�GHWWD� IDOO� lYHQ� LQ�HQ�GHO�DY
SHQVLRQlUHQV�|YULJD�LQNRPVWHU�

'HQQD�HIIHNW�VNXOOH�NXQQD�NRUULJHUDV�JHQRP�DWW�IULEHORSSHW�DQ�
SDVVDV�WLOO�GHQ�UHGXFHUDGH�JDUDQWLSHQVLRQHQ�I|U�GHQ�VRP�JMRUW�I|U�
WLGD� XWWDJ�� )OHUD� VNlO� WDODU� GRFN� HPRW� HQ� VnGDQ� nWJlUG�� )|U� GHW
I|UVWD� Vn� VNXOOH�GHQ� ORJLVND� I|OMGHQ�DY� HQ� VnGDQ� UHGXFHULQJ� YDUD
DWW� HQ�PRWVYDUDQGH� XSSUlNQLQJ� DY� IULEHORSSHW� J|UV� I|U� GHQ� VRP
VNMXWLW�XSS�VLWW�SHQVLRQVXWWDJ��'HW�IUDPVWnU�RFNVn�VRP�RORJLVNW�DWW
J|UD� VnGDQD� NRUULJHULQJDU� DY� IULEHORSSHW� XWDQ� DWW� NRUULJHUD� LQ�
NRPVWEHUlNQLQJHQ�I|U�KHOD�HIIHNWHQ�Sn�SHQVLRQVLQNRPVWHQ�DY�I|U�
WLGD�HOOHU�XSSVNMXWHW�XWWDJ��(Q�VnGDQ�nWJlUG�VNXOOH�GRFN�VWn�L�VWULG
PHG�GH�I|UHVODJQD�SULQFLSHUQD�I|U�LQNRPVWEHUlNQLQJHQ��(Q�NRQVH�
NYHQV�DY�DWW�Gn�J|UD�NRUULJHULQJDU�I|U�I|UWLGD�XWWDJ�HQEDUW�JHQRP
PLQVNQLQJ�DY�IULEHORSSHW�VNXOOH�EOL�DWW�GHQQD�NRUULJHULQJ�L� I|UVWD
KDQG�ULNWDV�PRW�GH�OlJUH�LQNRPVWJUXSSHUQD�HIWHUVRP�GHW�HQGDVW�lU
JDUDQWLSHQVLRQVQLYnQ�VRP�SnYHUNDV�

(WW�DQQDW�VNlO�PRW�HQ�NRUULJHULQJ�DY�IULEHORSSHW�YLG�I|UWLGD�HO�
OHU� XSSVNMXWHW� XWWDJ� lU� DWW� GHW� GlUPHG� EOLU� HQ� DOOWI|U� U|UOLJ� RFK
VYnUEHJULSOLJ� JUlQV� I|U� QlU� LQNRPVWDYGUDJ� E|UMDU� J|UDV� Sn� ER�
VWDGVWLOOlJJHW��(QOLJW�YnU�PHQLQJ�E|U�GHQ�Q\D�NRQVWUXNWLRQHQ�PHG
HWW�IULEHORSS�YLG�EHUlNQLQJHQ�DY�UHGXFHULQJVLQNRPVW�XWIRUPDV�Vn
DWW�IULEHORSSHW�JHU�HQ�HQKHWOLJ�QRUP�I|U�GHQ�LQNRPVWQLYn�VRP�JHU
UlWW� WLOO� ERVWDGVWLOOlJJ� XWDQ� LQNRPVWDYGUDJ�� %RVWDGVWLOOlJJHWV� DQ�
NQ\WQLQJ�WLOO�SHQVLRQVUHJOHUQD�E|U�LQWH�RQ|GLJWYLV�OHGD�WLOO�VSHFLDO�
UHJOHU�VRP�I|UVYnUDU�I|UVWnHOVHQ�

6RP�YL�DQI|UW� XQGHU� DYVQLWW� �����E|U�QnJUD� VlUVNLOGD�NRUULJH�
ULQJDU�YLG� LQNRPVWEHUlNQLQJHQ� LQWH�KHOOHU�J|UDV� WLOO� I|OMG�DY�RP�
GHELWHULQJDU�RFK�RPUlNQDG�SHQVLRQVSRlQJ�

6HGDQ������JlOOHU�DWW�I|U�UlWW� WLOO�RDYNRUWDG�IRONSHQVLRQ�NUlYV
DQWLQJHQ�DWW�SHQVLRQlUHQ�YDULW�ERVDWW�L�6YHULJH�L����nU�HOOHU�WLOOJR�
GRUlNQDWV�$73�SRlQJ�I|U����nU��2P�DQWDOHW�ERVlWWQLQJVnU�UHVSHN�
WLYH�$73�nU�lU�PLQGUH�EHWDODV� IRONSHQVLRQHQ�XW� L�NYRWGHODU�PRW�
VYDUDQGH�ERVlWWQLQJVnUHQ�UHVSHNWLYH�$73�nUHQ�

6LWXDWLRQHQ� I|U�GH� VRP�XSSElU�NYRWGHOVEHUlNQDG�SHQVLRQ�NDQ
VNLOMD� VLJ� nW� EHURHQGH� Sn� I|UHNRPVWHQ� DY� DQGUD� LQNRPVWHU� lQ
VYHQVN� IRONSHQVLRQ�� 9LVVD� SHQVLRQlUHU� PHG� NYRWGHOVEHUlNQDG
IRONSHQVLRQ� KDU� lYHQ� HQ� XWOlQGVN� SHQVLRQ�� 2P� GHQQD� XWEHWDODV
HQOLJW�ODJVWLIWQLQJHQ�L�HQ�VWDW�VRP�LQJnU�L�(XURSHLVND�XQLRQHQ�HOOHU
(XURSHLVND�HNRQRPLVND�VDPDUEHWVRPUnGHW�JHU�SHQVLRQHQ� UlWW� WLOO
%73�lYHQ�RP�QnJRQ� VYHQVN�SHQVLRQ� LQWH�XWEHWDODV��2P�SHQVLRQ
XWEHWDODV� HQOLJW� ODJVWLIWQLQJHQ� L� HQ� DQQDQ� VWDW� NYDOLILFHUDU� GHQQD
LQWH�WLOO�%73�RP�LQWH�HQ�VDPWLGLJ�VYHQVN�SHQVLRQVI|UPnQ�XWEHWD�
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ODV�� ,� EnGD� IDOOHQ� UlNQDV� GRFN� GHQ� XWOlQGVND� SHQVLRQHQ� VRP� LQ�
NRPVW�YLG�EHUlNQLQJ�DY�%73�

9L�KDU� WLGLJDUH�IUDPI|UW�VRP�YnU�XSSIDWWQLQJ�DWW�UlWWHQ�WLOO�ER�
VWDGVWLOOlJJ�VND�JlOOD�SHUVRQHU�VRP�YDUDNWLJW�KDU�VLQ�KXYXGVDNOLJD
I|UV|UMQLQJ�IUnQ�DOOPlQ�SHQVLRQ��2P�PDQ�WLOOlPSDU�GHQQD�SULQFLS
Sn� GHP� VRP� XSSElU� NYRWGHOVEHUlNQDG� IRONSHQVLRQ� VNXOOH� %73
HQGDVW� NXQQD� EHYLOMDV� GHVVD� SHQVLRQlUHU� YDUV� VYHQVND� DOOPlQQD
SHQVLRQ�WLOOVDPPDQV�PHG�HYHQWXHOO�XWOlQGVN�SHQVLRQ�XWJMRUGH�GHQ
KXYXGVDNOLJD�I|UV|UMQLQJHQ��'HW�VNXOOH�GRFN�L�SUDNWLNHQ�YDUD�VYnUW
DWW� IDVWVWlOOD� YLG� YLONHQ� SHQVLRQVQLYn� %73� VNXOOH� EHYLOMDV�� 0RW
GHQQD� EDNJUXQG� E|U� DOOWVn� DOOD� PHG� NYRWGHOVEHUlNQDG� SHQVLRQ
YDUD�EHUlWWLJDG�WLOO�%73�

1lU� GHW� JlOOHU� EHUlNQLQJHQ� DY� IULEHORSSHW� I|U� GHQ� VRP� KDU
NYRWGHOVEHUlNQDG� SHQVLRQ� NDQ� I|UVW� NRQVWDWHUDV� DWW� GHQ� HNRQR�
PLVND�VLWXDWLRQHQ�VNLOMHU�VLJ�nW�PHOODQ�HQVNLOGD�SHQVLRQlUHU��9LVVD
SHQVLRQlUHU�KDU�HQGDVW�GHQ�OnJD�NYRWGHOVEHUlNQDGH�SHQVLRQHQ�DWW
OHYD�Sn�RFK�EOLU�GlUI|U�RFNVn�EHURHQGH�DY�DWW�VRFLDOELGUDJ�EHWDODV
XW��)|U�DQGUD�SHQVLRQlUHU�NDQ�JlOOD�DWW�GH��XW|YHU�GHQ�NYRWGHOVEH�
UlNQDGH� VYHQVND� SHQVLRQHQ� KDU� HQ� XWOlQGVN� SHQVLRQ� DY� VnGDQ
VWRUOHNVRUGQLQJ� DWW� GHQ� L� SUDNWLNHQ� PRWVYDUDU� RDYNRUWDG� HOOHU
K|JUH�VYHQVN�IRONSHQVLRQ�

9L� KDU� L� YnUD� SULQFLSLHOOD� |YHUYlJDQGHQ� DQI|UW� DWW� ERVWDGV�
WLOOlJJHW� VND� XWJn� IUnQ� SHQVLRQlUHQV� IDNWLVND� LQNRPVWVLWXDWLRQ
REHURHQGH� DY� YLOND� RPVWlQGLJKHWHU� VRP� ELGUDJLW� WLOO� GHQ�� (QOLJW
YnU�PHQLQJ�LQQHElU�HQ�VnGDQ�SULQFLS�DWW�RFNVn�I|U�GHQ�VRP�HQGDVW
KDU�NYRWGHOVEHUlNQDG�SHQVLRQ� VND� DYGUDJ�J|UDV�PHG� HWW� KHOW� IUL�
EHORSS�Sn�GH�LQNRPVWHU�VRP�SnYHUNDU�ERVWDGVWLOOlJJHWV�VWRUOHN�

6RFLDOWMlQVWXWUHGQLQJHQ� KDU� L� WLOOlJJVGLUHNWLY� ���������� InWW� L
XSSGUDJ�DWW�OlPQD�I|UVODJ�WLOO�KXU�GHQ�HNRQRPLVND�WU\JJKHWHQ�I|U
YLVVD�lOGUH�LQYDQGUDUH�VND�XWIRUPDV��%DNJUXQGHQ�WLOO�XSSGUDJHW�lU
DWW�YLVVD�lOGUH�LQYDQGUDUH�L�GDJ�lU�KlQYLVDGH�WLOO�VRFLDOWMlQVWHQ�DQ�
WLQJHQ� Sn� JUXQG� DY� DWW� GH� KHOW� VDNQDU� SHQVLRQVI|UPnQHU� HOOHU� DWW
GHUDV� VDPPDQODJGD� SHQVLRQVI|UPnQHU� LQWH� UlFNHU� WLOO� HQ� JRGWDJ�
EDU� I|UV|UMQLQJ�� 'HQ� JUXSS� VRP� GlUYLG� QlUPDVW� DYVHV� lU� GH� LQ�
YDQGUDUH�VRP�KDU�HQ�NYRWGHOVEHUlNQDG�SHQVLRQ�PHG�HQGDVW�In�ER�
VlWWQLQJV��HOOHU�$73�nU��$Y�WLOOlJJVGLUHNWLYHQ�IUDPJnU�VlUVNLOW�DWW
6RFLDOWMlQVWXWUHGQLQJHQ� E|U� EHO\VD� RP� I|UlQGULQJDU� LQRP� 6%73
lU�HQ�OlPSOLJ�O|VQLQJ�I|U�DWW�nVWDGNRPPD�HQ�HNRQRPLVN�WU\JJKHW
I|U�lOGUH�LQYDQGUDUH�

'HW�I|UVODJ�VRP�6RFLDOWMlQVWXWUHGQLQJHQ�NRPPHU�IUDP�WLOO�NDQ
KD�EHW\GHOVH�lYHQ� I|U� IUnJDQ�RP�KXU�%73�UHJOHUQD� VND�XWIRUPDV
I|U� GHP� VRP� KDU� NYRWGHOVEHUlNQDG� SHQVLRQ�� 'HQ� IRUWVDWWD� EH�
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KDQGOLQJHQ�DY�YnUW�I|UVODJ�L�GHWWD�DYVHHQGH�E|U�GlUI|U�VDPRUGQDV
PHG�NRPPDQGH�I|UVODJ�IUnQ�6RFLDOWMlQVWXWUHGQLQJHQ�

����� $YUlNQLQJVSURFHQW

9nUW� I|UVODJ�� 'HW� ERVWDGVWLOOlJJ� VRP� I|OMHU� DY� ELGUDJV�
JUXQGDQGH�ERVWDGVNRVWQDG�DYUlNQDV�PHG����SURFHQW�DY�UHGXFH�
ULQJVLQNRPVW� XSS� WLOO� �� SULVEDVEHORSS�RFK�PHG���� SURFHQW� DY
UHGXFHULQJVLQNRPVW�|YHU�GHQQD�QLYn�

6NlOHQ� I|U� YnUW� I|UVODJ�� (QOLJW� QXYDUDQGH� UHJOHU� PLQVNDV� ER�
VWDGVWLOOlJJHW�PHG� ��� SURFHQW� DY� LQNRPVWHQ� �XW|YHU� IRONSHQVLRQ
RFK� SHQVLRQVWLOOVNRWWHW�� XSS� WLOO� ���� SULVEDVEHORSS� RFK� PHG� ��
SURFHQW�DY�LQNRPVWHU�GlU|YHU��,�DYVQLWW�����YLVDV�DWW�RP�%73�VND
XWJn� PHG� L� KXYXGVDN� VDPPD� EHORSS� WLOO� QXYDUDQGH� SHQVLRQlUHU
lYHQ� HIWHU� JHQRPI|UDQGH� DY� GH� Q\D� SHQVLRQVUHJOHUQD�PnVWH� GHQ
QXYDUDQGH� DYUlNQLQJVSURFHQWHQ� I|U� %73� K|MDV� L� GH� OlJUH� LQ�
NRPVWLQWHUYDOO�GlU�GHQ� LQNRPVWEDVHUDGH�SHQVLRQHQ� UHGXFHUDU�JD�
UDQWLSHQVLRQHQ��'HWWD� EHURU� Sn� DWW� GHQ� DYUlNQLQJ� DY� JDUDQWLSHQ�
VLRQHQ�VRP�VNHU�LQRP�SHQVLRQVV\VWHPHW�PLQVNDU�GHQ�SHQVLRQ�VRP
JnU� YLGDUH� RFK� UHGXFHUDU� ERVWDGVWLOOlJJHW�� 1HXWUDOLWHW� PRW� QXYD�
UDQGH�UHJOHU�VNXOOH�XSSQnV�PHG�HQ�DYUlNQLQJ�L�GHW�OlJUH�LQNRPVW�
VNLNWHW�PHG����SURFHQW�I|U�RJLIWD�RFK����SURFHQW�I|U�JLIWD�L�GHW�Q\D
V\VWHPHW�� 9L� J|U� HPHOOHUWLG� GHQ� DYYlJQLQJHQ� DWW� GHW� lU� VlUVNLOW
DQJHOlJHW� DWW� Vn� OnQJW� P|MOLJW� VlQND� GH� QXYDUDQGH� K|JD� WRWDOD
PDUJLQDOHIIHNWHUQD�L� OlJUH� LQNRPVWLQWHUYDOO��'HWWD�lYHQ� WLOO�SULVHW
DY�HQ�YLVV�K|MQLQJ�DY�PDUJLQDOHIIHNWHU� L�GHW�K|JUH� LQNRPVWLQWHU�
YDOOHW��9LG� HQ� VDPODG�DYYlJQLQJ� ILQQHU�YL� DWW� HQ�%73�DYUlNQLQJ
PHG����SURFHQW�L�GHW�OlJUH�LQNRPVWLQWHUYDOOHW�RFK�PHG����SURFHQW
L�GHW�|YUH�LQWHUYDOOHW�lU�GHQ�OlPSOLJD�RFK�P|MOLJD�LQRP�WLOOJlQJOLJ
NRVWQDGVUDP�

%U\WSXQNWHQ�PHOODQ� LQNRPVWLQWHUYDOOHQ� I|U�GHVVD� WYn� SURFHQW�
VDWVHU�I|U�%73�DYUlNQLQJ�E|U�L�SULQFLS�OLJJD�YLG�GHQ�LQNRPVWQLYn
GlU�JDUDQWLSHQVLRQHQ�KDU�KHOW� UHGXFHUDWV�ERUW�DY� LQNRPVWJUXQGDG
SHQVLRQ�

)|U�SHQVLRQlUHU� I|GGD������HOOHU� WLGLJDUH�XSSJnU� UHGXFHULQJV�
LQNRPVWHQ�YLG�GHQ�QLYn�Sn�LQNRPVWJUXQGDG�SHQVLRQ�VRP�KHOW�UH�
GXFHUDU�JDUDQWLSHQVLRQHQ�WLOO�������SULVEDVEHORSS��������NU�PnQ�
I|U� RJLIWD�� )|U� JLIWD� EHURU� QLYnQ� Sn� PDNDUQDV� VDPPDQODJGD
LQNRPVW�� 2P� EnGD� PDNDUQD� KDU� OLND� VWRUD� SHQVLRQHU� lU� QLYnQ
������ SULVEDVEHORSS� ��� ���� NU�PnQ��� 1LYnHUQD� ������ UHVSHNWLYH
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������ SULVEDVEHORSS� DYVHU� EUXWWRLQNRPVWHU� |YHU� IULEHORSSHW�
,QNOXVLYH� IULEHORSSHW� PRWVYDUDU� GHWWD� ������ UHVSHNWLYH� �����
NU�PnQ�L�EUXWWRSHQVLRQ�WRWDOW�

)|U� SHQVLRQlUHU� I|GGD� ����� HOOHU� VHQDUH� XSSJnU� UHGXFHULQJV�
LQNRPVWHQ� WLOO������SULVEDVEHORSS�I|U�HQVDPVWnHQGH�RFK������ I|U
JLIWD�QlU�JDUDQWLSHQVLRQHQ�lU�KHOW�ERUWUHGXFHUDG�

)|U�DWW�LQWH�L�RQ|GDQ�NRPSOLFHUD�HWW�UHGDQ�GHWDOMHUDW�UHJHOYHUN
PHG�IOHUD�ROLND�QLYnHU�DQVHU�YL�DWW�EU\WSXQNWHQ�PHOODQ�GH�WYn�DY�
UlNQLQJVSURFHQWHQ�E|U�OlJJDV�Sn�HQ�HQKHWOLJ�RFK�DYUXQGDG�QLYn�Sn
�� SULVEDVEHORSS� VRP� JlOOHU� OLND� I|U� DOOD� nOGHUVJUXSSHU� RFK� I|U
EnGH�RJLIWD�RFK�JLIWD��6DPPD�EU\WSXQNW�E|U�JlOOD�lYHQ�I|U�lQNRU
RFK�I|U�GHQ�VRP�XSSElU�KXVWUXWLOOlJJ��'HW�LQQHElU�I|U�QlUYDUDQGH
HQ�LQNRPVW�Sn�������NU�PnQ�LQNOXVLYH�IULEHORSS�I|U�RJLIW��)|U�JLIW
nOGHUVSHQVLRQlU� UHGXFHUDV� PD[LPDOW� %73� ERUW� LQQDQ� LQNRPVWHQ
QnU�XSS�WLOO�EU\WSXQNWHQ�

����� 5HGXFHULQJ�DY�lQNHSHQVLRQ

9nUW�I|UVODJ��*DUDQWLSHQVLRQ�RFK������WLOOlJJHW�WLOO�lQNHSHQVLRQ
UHGXFHUDV� PHG� ��� SURFHQW� DY� GHQ� UHGXFHULQJVLQNRPVW� VRP� LQWH
DQYlQWV� I|U� DWW� UHGXFHUD� ERVWDGVWLOOlJJHW�� )|UH� GHQQD� UHGXFHULQJ
VND�GHQ�nWHUVWnHQGH�UHGXFHULQJVLQNRPVWHQ�PLQVNDV�PHG�HYHQWXHOO
LQNRPVW� IUnQ�DQQDQ�SHQVLRQVI|UVlNULQJ�lQ� WMlQVWHSHQVLRQVI|UVlN�
ULQJ�RFK�IUnQ�YLVVD�SHQVLRQVVSDUNRQWRQ�

9LG� LQNRPVWEHUlNQLQJ� I|U� %73�SU|YQLQJ� VND� JDUDQWLSHQVLRQ
RFK������WLOOlJJ�WLOO�lQNHSHQVLRQ�LQJn�PHG�GHW�EHORSS�VRP�JlOOHU
I|UH�DYUlNQLQJ�PRW�UHGXFHULQJVLQNRPVW�

6NlOHQ� I|U�YnUW� I|UVODJ��'HQ�GHO� DY� lQNHSHQVLRQHQ� VRP�XWJ|UV
DY� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� DYUlNQDV� LGDJ�PHG� ��� SUR�
FHQW� DY� GHQ� LQNRPVW� VRP� nWHUVWnU� HIWHU� UHGXFHULQJ� DY� ERVWDGV�
WLOOlJJHW�� (IWHUOHYDQGHSHQVLRQVXWUHGQLQJHQV� I|UVODJ� LQQHElU� DWW
QXYDUDQGH� lQNHSHQVLRQ� L� IRUP� DY� IRONSHQVLRQ� RFK� SHQVLRQVWLOO�
VNRWW� HUVlWWV� DY� HQ� SHQVLRQVNRQVWUXNWLRQ� VRP� OLNQDU� GHW� Q\D� nO�
GHUVSHQVLRQVV\VWHPHW�� (Q� lQNHJDUDQWLSHQVLRQ� Sn� PD[LPDOW� ����
SULVEDVEHORSS� LQI|UV�� 'HQQD� DYUlNQDV� PRW� HQ� LQNRPVWUHODWHUDG
lQNHSHQVLRQ� VRP�PRWVYDUDU� QXYDUDQGH�$73�PHG� WLOOlJJ� I|U� GHW
I|UVWD�EDVEHORSSHWV�LQNRPVWHU��'HWWD�WLOOlJJ�PRWVYDUDU����SURFHQW
DY� SULVEDVEHORSSHW�� bQNHJDUDQWLSHQVLRQHQ� RFK� GHW� V�N�� ���
SURFHQWWLOOlJJHW� NDQ� VlJDV� PRWVYDUD� QXYDUDQGH� IRONSHQVLRQ� RFK
SHQVLRQVWLOOVNRWW��(IWHUOHYDQGHSHQVLRQVXWUHGQLQJHQ�I|UHVOnU�GlUI|U
DWW�GHVVD�GHODU�DY�GHQ�Q\D�lQNHSHQVLRQHQ�LQNRPVWSU|YDV�Sn�PRW�
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VYDUDQGH�VlWW�VRP�QXYDUDQGH�LQNRPVWSU|YQLQJ�DY�IRONSHQVLRQ�RFK
SHQVLRQVWLOOVNRWW�� )UnJDQ� RP� LQNRPVWSU|YQLQJHQV� XWIRUPQLQJ
|YHUOlPQDV�WLOO�RVV�

9nUW� I|UVODJ� WLOO� LQNRPVWSU|YQLQJ� XWJnU� IUnQ� HIWHUOHYDQGHSHQ�
VLRQVXWUHGQLQJHQV� I|UVODJ� WLOO� Q\� XWIRUPQLQJ� DY� lQNHSHQVLRQHUQD
RFK� YLOND� GHODU� DY� lQNHSHQVLRQHQ� VRP� VND� LQNRPVWSU|YDV�� 'HQ
WHNQLVND� XWIRUPQLQJHQ� DY� lQNHSHQVLRQHQV� LQNRPVWSU|YQLQJ� E|U
HQOLJW�YnU�PHQLQJ�EHKnOODV��'HW� LQQHElU�DWW�IUDPUlNQLQJHQ�DY�UH�
GXFHULQJVLQNRPVWHQ�E|U�YDUD�JHPHQVDP�I|U�ERVWDGVWLOOlJJHWV�RFK
lQNHSHQVLRQHQV� LQNRPVWSU|YQLQJ�� 5HGXFHULQJVLQNRPVWHQ� DQ�
YlQGV�I|UVW�I|U�PLQVNQLQJ�DY�ERVWDGVWLOOlJJHW��'HQ�UHGXFHULQJVLQ�
NRPVW�VRP�nWHUVWnU�HIWHU�GHW�ERVWDGVWLOOlJJHW�lU�KHOW�ERUWUHGXFHUDW
VNDOO�� OLNVRP�HQOLJW�QXYDUDQGH�UHJOHU��PLQVNDV�PHG� LQNRPVW� IUnQ
DQQDQ� SHQVLRQVI|UVlNULQJ� lQ� WMlQVWHSHQVLRQVI|UVlNULQJ� RFK� LQ�
NRPVW� IUnQ� YLVVD� SHQVLRQVVSDUNRQWRQ� L� GH� IDOO� VnGDQD� LQNRPVWHU
LQJnU�L�EHUlNQLQJHQ�DY�SHQVLRQlUHQV�nUVLQNRPVW��0LQVNQLQJHQ�VND
J|UDV�PHG�GHW� EHORSS� VnGDQ� LQNRPVW� WDJLWV� XSS� L� UHGXFHULQJVLQ�
NRPVWHQ�

0DUJLQDOHIIHNWHQ�DY�GHQ�QXYDUDQGH�UHGXFHULQJHQ�DY�lQNHSHQ�
VLRQHQ�PHG� ��� SURFHQW� lU� QnJRW� NRPSOLFHUDG�� (Q� |NQLQJ� DY� LQ�
NRPVWHQ�L�IRUP�DY�EO�D��WMlQVWHSHQVLRQ�HOOHU�DUEHWVLQNRPVW�PHGI|U
HQ����SURFHQWLJ� UHGXNWLRQ�DY�lQNHSHQVLRQHQ��'HWWD� LQQHElU� L� VLJ
HQ� PDUJLQDOHIIHNW� Sn� ��� SURFHQW�� 0HQ� HIWHUVRP� SHQVLRQlUHQ� lU
EHUlWWLJDG� WLOO� VlUVNLOW�JUXQGDYGUDJ� LQQHElU�SHQVLRQVPLQVNQLQJHQ
DWW� JUXQGDYGUDJHW� HQOLJW� QXYDUDQGH� UHJOHU� |NDU�� PDQ� ´EDFNDU´� L
DYWUDSSQLQJVIDVHQ��,�GHW� UHIRUPHUDGH�V\VWHPHW�KDU�JUXQGDYGUDJHW
HUVDWWV�DY� HQ�XSSUlNQDG�JDUDQWLSHQVLRQ� VRP�lU� HQ�GHO� DY�EUXWWR�
SHQVLRQHQ��0DUJLQDOHIIHNWHQ�NRPPHU�Gn�DWW�EHVWn�DY�JDUDQWLSHQ�
VLRQHQV� DYUlNQLQJ�PRW� LQNRPVWUHODWHUDG� SHQVLRQ� VDPW�PDUJLQDO�
VNDWWHQ�Sn�QHWWR|NQLQJHQ��JUXQGDYGUDJHW�|NDU�HM��)|U�DWW�QHXWUDOL�
VHUD�HIIHNWHUQD�DY�DWW�GHW�VlUVNLOGD�JUXQGDYGUDJHWV�PDUJLQDOHIIHNW
GlUPHG� OlJJV� LQ� L� SHQVLRQVV\VWHPHW� EHK|YHU� JDUDQWLSHQVLRQHQV
DYUlNQLQJ�PRW� lQNDQV� LQNRPVWHU�PLQVNDV� IUnQ� QXYDUDQGH� ��� WLOO
���SURFHQW��

+lU�NDQ�I|U�NODUKHWV�VNXOO�SnSHNDV�DWW�YLG�EHUlNQLQJHQ�DY�GHQ
nUVLQNRPVW� VRP� VND� OLJJD� WLOO� JUXQG� I|U� LQNRPVWSU|YQLQJHQ� DY
VnYlO�ERVWDGVWLOOlJJHW� VRP�GHODU� DY� lQNHSHQVLRQHQ� VND� lQNHSHQ�
VLRQHQ� WDV� XSS�PHG�GH� EHORSS� VRP� JlOOHU� I|UH� DYUlNQLQJHQ�PRW
UHGXFHULQJVLQNRPVWHQ�

��)XOOVWlQGLJ�QHXWUDOLWHW�XSSQnV�YLG�HQ�DYWUDSSQLQJVWDNW�Sn������SURFHQW��'HQ
I|UHVODJQD�VlQNQLQJHQ�PHGI|U�VnOHGHV�DWW�GHQ�WRWDOD�PDUJLQDOHIIHNWHQ�L�GHWWD
LQWHUYDOO�K|MV�QnJRW�
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����� 5HGXFHULQJ�DY�KXVWUXWLOOlJJ

9nUW�I|UVODJ��+XVWUXWLOOlJJ�LQNRPVWSU|YDV�HQOLJW�GH�UHJOHU�VRP
VND� JlOOD� I|U� ERVWDGVWLOOlJJ� WLOO� nOGHUVSHQVLRQlUHU� I|GGD� ����
HOOHU�VHQDUH��'HW�LQQHElU�DWW�UHGXFHULQJLQNRPVWHQ�PLQVNDV�PHG
HWW�IULEHORSS�VRP�XWJ|U�������SULVEDVEHORSS��9LG�LQNRPVWSU|Y�
QLQJHQ� ERUWUHGXFHUDV� I|UVW� ERVWDGVWLOOlJJHW� RFK� GlUHIWHU� IRUW�
VlWWHU�UHGXFHULQJHQ�Sn�KXVWUXWLOOlJJHW�

+XVWUXWLOOlJJ� lU� HQ� LQNRPVWSU|YDG� I|UPnQ� VRP� NDQ� XWJHV� WLOO
NYLQQRU� YDUV�PDNH� XSSElU� IRONSHQVLRQ� L� IRUP� DY� I|UWLGVSHQVLRQ
HOOHU� nOGHUVSHQVLRQ��+XVWUXWLOOlJJ�PRWVYDUDU� VNLOOQDGHQ�PHOODQ� n
HQD� VLGDQ� GHW� VDPPDQODJGD� EHORSSHW� DY� IRONSHQVLRQ� RFK� SHQ�
VLRQVWLOOVNRWW� I|U� WYn�PDNDU� VDPW� n� DQGUD� VLGDQ� IRONSHQVLRQ� RFK
SHQVLRQVWLOOVNRWW�I|U�HQ�RJLIW�nOGHUVSHQVLRQlU��GYV��������SULVEDV�
EHORSS�� +XVWUXWLOOlJJHW� lU� LQNRPVWSU|YDW� RFK� UHGXFHUDV� PHG� ��
SURFHQW� DY� GHQ� SHQVLRQVEHUlWWLJDGHV� nUVLQNRPVW� VRP� |YHUVWLJHU
����NU��5HJOHU�I|U�LQNRPVWSU|YQLQJHQ�lU�L�|YULJW�GHQVDPPD�VRP
I|U� %73�� 5HGXNWLRQHQ� J|UV� L� I|UVWD� KDQG� Sn� %73� RFK� HYHQWXHOO
nWHUVWnHQGH�LQNRPVW�PLQVNDU�KXVWUXWLOOlJJHW�

6HGDQ������Q\EHYLOMDV�KXVWUXWLOOlJJ�HQGDVW�WLOO�NYLQQRU�VRP�lU
I|GGD�nU������HOOHU�WLGLJDUH�RFK�VRP�KDU�I\OOW����nU�RFK�OlQJVW�WLOO
GHVV�GH�KDU�I\OOW����nU��'HW�LQQHElU�DWW�QnJUD�Q\D�KXVWUXWLOOlJJ�LQWH
NRPPHU� DWW� XWJHV� HIWHU� nU� ������ (QOLJW� |YHUJnQJVUHJOHU� L� ODJHQ
�����������RP�XSSKlYDQGH�DY�ODJHQ������������RP�KXVWUXWLOOlJJ
L� YLVVD� IDOO� Gn�PDNH� XSSElU� IRONSHQVLRQ� VND� HPHOOHUWLG� GH� lOGUH
EHVWlPPHOVHUQD�L�ODJHQ������������RP�KXVWUXWLOOlJJ�RFK�NRPPX�
QDOW� ERVWDGVWLOOlJJ� WLOO� IRONSHQVLRQ� WLOOlPSDV� I|U� NYLQQRU� VRP� lU
I|GGD� nU� ����� HOOHU� VHQDUH� RFK� VRP� KDGH� UlWW� WLOO� KXVWUXWLOOlJJ� L
GHFHPEHU������RFK�VRP�YLG�XWJnQJHQ�DY�nU������DOOWMlPW�XSSEDU
VnGDQW� WLOOlJJ�� ,� SUDNWLNHQ� LQQHElU� GHW� DWW� GHQ� VRP� EHYLOMDWV
KXVWUXWLOOlJJ�Sn�VlUVNLOGD�VNlO�I|UH����nUV�nOGHU�RFK�VRP�lU�I|GG�nU
�����HOOHU�VHQDUH�InU�EHKnOOD�KXVWUXWLOOlJJHW�WLOO����nUV�nOGHU�

,�MDQXDUL������IDQQV�GHW�VDPPDQODJW�������SHUVRQHU�VRP�XSS�
EDU�KXVWUXWLOOlJJ��)OHUWDOHW�DY�GHVVD�NRPPHU�DWW�KD�XSSQnWW����nUV
nOGHU�I|UH�nU�������'HW�ILQQV�HPHOOHUWLG����NYLQQRU��I|GGD�IU�R�P�
nU������ W�R�P�������� VRP�KDU�EHYLOMDWV�KXVWUXWLOOlJJ�Sn� VlUVNLOGD
VNlO��+XU�PnQJD�DY�GHP�VRP�L�GDJ�RFNVn�XSSElU�%73�ILQQV�LQJD
VWDWLVWLVND�XSSJLIWHU�RP��$Y�KHOD�EHVWnHQGHW�������SHUVRQHU�PHG
KXVWUXWLOOlJJ�XSSElU�FD�����EnGH�KXVWUXWLOOlJJ�RFK�ERVWDGVWLOOlJJ�

,�VDPEDQG�PHG�UHIRUPHULQJHQ�DY�nOGHUVSHQVLRQVV\VWHPHW�NRQ�
VWDWHUDGH� UHJHULQJHQ� �SURSRVLWLRQ�������������� DWW� HQ� RPHGHOEDU
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DYYHFNOLQJ� DY� KXVWUXWLOOlJJHW� VNXOOH� PHGI|UD� DWW� SHUVRQHU� VRP
XSSElU� I|UPnQHQ� I|U� IUDPWLGHQ� NRPPHU� DWW� Jn�PLVWH� RP� GHQQD�
(Q� VnGDQ� DYYHFNOLQJ� NXQGH� LQWH� JRGWDV�� YDUI|U� GH� QX� JlOODQGH
|YHUJnQJVEHVWlPPHOVHUQD�RFNVn�NRPPHU�DWW�JlOOD�HIWHU�GHQ���MD�
QXDUL� ������ 5HJOHUQD� KDU� GlUI|U� DQSDVVDWV� WLOO� HWW� IXOOW� EHVNDWWDW
nOGHUVSHQVLRQVV\VWHP�� 1LYnQ� I|U� HWW� RUHGXFHUDW� KXVWUXWLOOlJJ� KDU
K|MWV�WLOO������SULVEDVEHORSS�RFK�YLG�LQNRPVWSU|YQLQJHQ�VND�VRP
LQNRPVW� LQWH� UlNQDV� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� HOOHU� JDUDQWL�
SHQVLRQ�XSS�WLOO�����SULVEDVEHORSS��g�JDUSVXWUHGQLQJHQ�NRQVWDWH�
UDGH�L�VLWW�EHWlQNDQGH�DWW�GH�RYDQ�DQJLYQD�QLYnHUQD�lU�DQSDVVDGH
lYHQ�I|U�SHUVRQHU�I|GGD�nU������HOOHU�WLGLJDUH��YDUI|U�GH�LQWH�I|UH�
VORJ�QnJUD�I|UlQGULQJDU�L�GHVVD�DYVHHQGHQ�

(IWHUVRP�KXVWUXWLOOlJJHW�NRPPHU�DWW�ILQQDV�NYDU�XQGHU�OnQJ�WLG
IUDP|YHU��RP�lQ�I|U�HQ�OLWHQ�JUXSS��PnVWH�RFNVn�UHJOHUQD�I|U� LQ�
NRPVWSU|YQLQJ� DY� KXVWUXWLOOlJJHQ� DQSDVVDV� WLOO� YnUW� I|UVODJ� RP
LQNRPVWSU|YQLQJ�DY�%73��0HG�KlQV\Q�WLOO�DWW�DQWDOHW�PHG�KXVWUX�
WLOOlJJ�NRPPHU� DWW� YDUD� UHODWLYW� OLWHW� DQVHU�YL� DWW� UHJOHUQD� I|U� LQ�
NRPVWSU|YQLQJ�DY�GHVVD�E|U�YDUD�GHVDPPD�VRP�I|U�%73��'lUPHG
XQGHUOlWWDV�GHW�DGPLQLVWUDWLYD�DUEHWHW�

'HQ� VRP� KDU� UlWW� WLOO� KXVWUXWLOOlJJ� VND� RFNVn� KD� UlWW� WLOO� ER�
VWDGVWLOOlJJ��'HWWD�ERVWDGVWLOOlJJ�E|U�LQNRPVWSU|YDV�HQOLJW�VDPPD
UHJOHU�VRP�%73�WLOO�nOGHUVSHQVLRQlUHU��9LG�IDVWVWlOODQGHW�DY�YLONHQ
LQNRPVW� VRP�VND�SnYHUND�KXVWUXWLOOlJJHWV� VWRUOHN�E|U�RFNVn�� OLN�
VRP� L�GDJ�� VDPPD�UHJOHU� WLOOlPSDV� I|U�EnGH�ERVWDGVWLOOlJJHW�RFK
KXVWUXWLOOlJJHW�� bYHQ� YnUW� I|UVODJ� RP� VlUVNLOG� YLNWQLQJ� DY� YLVVD
LQNRPVWHU�E|U�JlOOD�I|U�LQNRPVWSU|YQLQJHQ�DY�KXVWUXWLOOlJJ�

,�GHQ�|YHUJnQJVEHVWlPPHOVH� VRP�ILQQV� L�SXQNW���G� ODJHQ�RP
KXVWUXWLOOlJJ������������JlOOHU�DWW�VXPPDQ�DY�KHO�JDUDQWLSHQVLRQ
RFK� KHO� SHQVLRQ� HQOLJW� ODJHQ� RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ
XSS� WLOO�����SULVEDVEHORSS� LQWH� VND� UlNQDV�PHG�YLG� LQNRPVWSU|Y�
QLQJHQ�DY�KXVWUXWLOOlJJHW��9L�DQVHU�DWW�GHWWD�IULEHORSS�PHG�KlQV\Q
WDJHQ� WLOO� YnUD� |YULJD� I|UVODJ� E|U� YDUD� GHWVDPPD� VRP� I|U� %73�
GYV�� ������ SULVEDVEHORSS� RFK� JlOOD� VRP� HWW� JHQHUHOOW� DYGUDJ� YLG
EHUlNQLQJ� DY� UHGXFHULQJVLQNRPVWHQ�� 1XYDUDQGH� VSHFLDOUHJHO� DWW
PDQ� YLG� LQNRPVWSU|YQLQJHQ� DY� KXVWUXWLOOlJJHW� ERUWVHU� IUnQ� LQ�
NRPVWHU� XSS� WLOO� ���� NU�� E|U� VORSDV�� *HQRP� GHVVD� I|UVODJ� NDQ
VDPPD�UHJOHU�I|U�LQNRPVWSU|YQLQJHQ�WLOOlPSDV�I|U�EnGH�%73�RFK
KXVWUXWLOOlJJ�� YLONHW� XQGHUOlWWDU� EHUlNQLQJHQ� DY� GH� EnGD� I|UPn�
QHUQD�RFK�UHJOHUQD�EOLU�HQNODUH�DWW�I|UVWn�

1lU�GHW�VHGDQ�JlOOHU�KXU�VWRU�GHO�DY�GHQ�NYDUVWnHQGH�LQNRPVWHQ
VRP� VND� UHGXFHUD� KXVWUXWWLOOlJJHW� NDQ� NRQVWDWHUDV� DWW� GHW� L� GDJ
JlOOHU�ROLND� UHJOHU� I|U�ERVWDGVWLOOlJJHW�RFK�KXVWUXWLOOlJJHW��(QOLJW
YnU�XSSIDWWQLQJ�E|U�GHQQD�DYUlNQLQJVSURFHQW�YDUD�JHPHQVDP�L�GH
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Q\D�UHJOHUQD��9nUW�I|UVODJ�WLOO�Q\D�UHJOHU�I|U�ERVWDGVWLOOlJJHW�LQQH�
ElU�DWW����SURFHQW�DY� UHGXFHULQJVLQNRPVWHQ�XSS� WLOO���SULVEDVEH�
ORSS�RFK�GlUHIWHU����SURFHQW� UHGXFHUDU�ERVWDGVWLOOlJJHW�� ,�GDJHQV
UHJHOV\VWHP� I|U� KXVWUXWLOOlJJ� lU� DYUlNQLQJHQ� ��� SURFHQW� DY� GHQ
LQNRPVW� VRP� nWHUVWnU� HIWHU� %73�DYUlNQLQJHQ��9L� I|UHVOnU� DWW� DY�
UlNQLQJHQ� PRW� LQNRPVW� RFNVn� I|U� KXVWUXWLOOlJJHW� XSSJnU� WLOO� ��
SURFHQW�XSS�WLOO�HWW�SULVEDVEHORSS�RFK�GlUHIWHU����SURFHQW�

,� GDJ� VNHU� LQNRPVWSU|YQLQJHQ� DY� ERVWDGVWLOOlJJ� RFK� KXVWUX�
WLOOlJJ�Vn�DWW�I|UVW�ERUWUHGXFHUDV�KHOD�ERVWDGVWLOOlJJHW�RFK�GlUHIWHU
IRUWVlWWHU� UHGXFHULQJHQ� Sn� KXVWUXWLOOlJJHW�� 9L� I|UHVOnU� DWW� GHQQD
UHJHO�ELEHKnOOV�

'HW�lU�VYnUW�DWW�EHG|PD�H[DNW�KXU�GH�DY�RVV�I|UHVODJQD�UHJOHUQD
I|U� LQNRPVWSU|YQLQJ� DY� KXVWUXWLOOlJJ� RFK� %73� NRPPHU� DWW� Sn�
YHUND�KXVWUXWLOOlJJHWV�VWRUOHN��6nYLWW�IUDPJnU�DY�QHGDQVWnHQGH�H[�
HPSHO�NRPPHU�KXVWUXWWLOOlJJHW�DWW�|ND�PHG�XSS� WLOO� ����NU�PnQ�
(IWHUVRP�GHW�HQGDVW�lU�K|JVW����SHUVRQHU�VRP�NRPPHU�DWW�EHU|UDV
DY�GHQQD�lQGULQJ�KDU�GRFN�GHQQD�HIIHNW�LQJHQ�VWDWVILQDQVLHOO�EHW\�
GHOVH��)|U�DWW�nVWDGNRPPD�HQ�NRVWQDGVQHXWUDO�XWIRUPQLQJ�DY�UHJ�
OHUQD�I|U�KXVWUXWLOOlJJHW�VNXOOH�NUlYDV�HWW�NRPSOLFHUDW�UHJHOV\VWHP�
VRP�YL� LQWH� DQVHU�PRWLYHUDW�PHG�KlQV\Q� WLOO� GHW� ULQJD� DQWDO� VRP
EHU|UV�

)|U�DWW� LOOXVWUHUD�YDG�YnUW� I|UVODJ�NDQ�NRPPD�DWW� LQQHElUD� UH�
GRYLVDV� HWW� H[HPSHO�� VRP� HQEDUW� YLVDU� NYLQQDV�%73� RFK� KXVWUX�
WLOOlJJ�� EnGH� PHG� QXYDUDQGH� RFK� PHG� I|UHVODJQD� UHJOHUQD� I|U
KXVWUXWLOOlJJHW�

)|UXWVlWQLQJDU�

3ULVEDVEHORSS ��������
%RVWDGVNRVWQDG����[����� ��������
0D[�%73������PHOODQ�����RFK������NU� ��������
9DUGHUD�PDNHQV�PD[�%73 ��������
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+XVWUXWLOOlJJ�EHUlNQDW�HQOLJW�GDJHQV�UHJOHU

0DQQHQ��$OOPlQ�SHQVLRQ ����������YDUDY�$73�������
6LGRLQNRPVW ����������

.YLQQDQ�� 6LGRLQNRPVW ����������

%HUlNQLQJ�DY�nUVLQNRPVW
$73�HIWHU�DYGUDJ�I|U�SHQVLRQVWLOOVNRWW
��������±������� �������
0DNDUQDV�VLGRLQNRPVWHU ��������
6XPPD�nUVLQNRPVW �������
cUVLQNRPVW�I|U�YDUGHUD�PDNHQ ������

,QNRPVWDYGUDJ�%73
0D[�%73��NYLQQDQ� ������
,QNRPVWDYGUDJ������DY������� ��������
%73�DWW�EHWDOD�XW �

,QNRPVWDYGUDJ�KXVWUXWLOOlJJ
.YLQQDQV�nUVLQNRPVW ������
'HQ�GHO�DY�nUVLQNRPVWHQ
VRP�KDU�UHGXFHUDW�%73 ������
6FKDEORQDYGUDJ ��������

������

0D[�KXVWUXWLOOlJJ ������
�����DY������� ������
+XVWUXWLOOlJJ�DWW�EHWDOD�XW ������

+XVWUXWLOOlJJ�EHUlNQDW�HQOLJW�YnUW�I|UVODJ

,QNRPVWHU 0DQQHQ .YLQQDQ
$OOPlQ�SHQVLRQ ������� ������� KXVWUXWWLOOlJJ�
6LGRLQNRPVW ������ ������

%HUlNQLQJ�DY�UHGXFHULQJVLQNRPVW
$OOPlQ�SHQVLRQ ������� ������
�����DY�VLGRLQNRPVWHUQD� �������������������������
6XPPD�nUVLQNRPVW �������
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,QNRPVW�YDUGHUD�PDNHQ ������� �������
)ULEHORSS �������������������������
5HGXFHULQJLQNRPVW ������ ������

,QNRPVWDYGUDJ�%73
0D[�%73��NYLQQDQ� ������
,QNRPVWDYGUDJ������DY������� ������
%73�DWW�EHWDOD�XW �

,QNRPVWDYGUDJ�+XVWUXWLOOlJJ
0D[�KXVWUXWLOOlJJ ������
,QNRPVWDYGUDJ�I|U�nWHUVWnHQGH
UHGXFHULQJVLQNRPVW��������±������� ������

+XVWUXWLOOlJJ�EUXWWR ������
$YJnU�VNDWW����� ������
+XVWUXWLOOlJJ�HIWHU�VNDWW ������

,�GHWWD�H[HPSHO� LQQHElU�GHW�VnOHGHV�DWW�GHW�KXVWUXWLOOlJJ�VRP�EH�
WDODV�XW�lU�����NU�PnQ�K|JUH�lQ�PHG�GDJHQV�UHJHOV\VWHP�

����� )|UVODJHQV�LQGLYLGHIIHNWHU

)|UVODJHQ� L� GHWWD� NDSLWHO� lU� XWIRUPDGH� Vn� DWW� GHQ� HQVNLOGH� %73�
WDJDUHQV� GLVSRQLEOD� LQNRPVW� VND� SnYHUNDV� L� Vn� OLWHQ� XWVWUlFNQLQJ
VRP�P|MOLJW��9LVVD� I|UlQGULQJDU� KDU� GRFN� LQWH� NXQQDW� XQGYLNDV�
+XU�I|UVODJHQ�VOnU�EHURU�Sn�%73�WDJDUHQV�LQNRPVWVDPPDQVlWWQLQJ
VDPW�FLYLOVWnQG�

������� 'LVSRQLEHO�LQNRPVW

)|U�RJLIWD�nOGHUVSHQVLRQlUHU�YDUV�HQGD� LQNRPVW�EHVWnU� DY� DOOPlQ
SHQVLRQ� PHGI|U� YnUD� I|UVODJ� WLOOVDPPDQV� PHG� I|UVODJHQ� RP
|YHUJnQJVYLV� JDUDQWLSHQVLRQ� HQ� |NDG� GLVSRQLEHO� LQNRPVW� I|U� L
VWRUW� VHWW� VDPWOLJD� LQNRPVWOlJHQ�� 9LG� HQ� NRPPXQDOVNDWW� Sn� ��
SURFHQW� EOLU� |NQLQJHQ� VRP�PHVW� FD� ���� NU�PnQ�� bU� NRPPXQDO�
VNDWWHQ� OlJUH� EOLU� GHW� HQ� VW|UUH� |NQLQJ� DY� GHQ� GLVSRQLEOD
LQNRPVWHQ��)|OMDQGH� ILJXU�YLVDU�GHQ�|NDGH�GLVSRQLEOD� LQNRPVWHQ
I|U�HQ�RJLIW�nOGHUVSHQVLRQlU�YLG�ROLND�SHQVLRQVLQNRPVWHU�
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)|U� SHQVLRQlUHU� PHG� PHU� NRPSOLFHUDG� LQNRPVWVLWXDWLRQ� NDQ
HIIHNWHQ�YDULHUD��)|OMDQGH�ILJXU�YLVDU�VNLOOQDGHQ�L�QHWWRLQNRPVW�I|U
HQ� RJLIW� SHQVLRQlU� PHG� ����� NU�PnQ� L� DUEHWVLQNRPVW� YLG� ROLND
SHQVLRQVLQNRPVWHU�

3HQVLRQlUHU�PHG� OnJ� SHQVLRQ� RFK� HQ� DUEHWVLQNRPVW� I|UORUDU� LQWH
OLND�P\FNHW�Sn�DWW�GHW� VlUVNLOGD�JUXQGDYGUDJHW�DYVNDIIDV� VRP�GH
PHG� OnJ� SHQVLRQ� RFK� LQJHQ� DUEHWVLQNRPVW�� ,� GHW� Q\D� V\VWHPHW
OlJJV� DUEHWVLQNRPVWHQ� RYDQSn� SHQVLRQVLQNRPVWHQ� RFK� JHQHUHUDU
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0HGHOSRlQJ���1XYDUDQGH�%UXWWRSHQVLRQ�SHU�PnQDG

.U�PnQ
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0HGHOSRlQJ���1XYDUDQGH�%UXWWRSHQVLRQ�SHU�PnQDG

.U�PnQ

1HWWRSHQVLRQ

%73

7RWDO
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Sn� Vn�YLV� HWW� K|JUH� JUXQGDYGUDJ��� 6NLOOQDGHQ�PHOODQ� VlUVNLOW� RFK
YDQOLJW� JUXQGDYGUDJ� lU� I|U� GHVVD� SHQVLRQlUHU� LQWH� OLND� VWRU�� GH
|YHUNRPSHQVHUDV� GlULJHQRP� � DY� GHQ� |YHUJnQJVYLVD� JDUDQWLSHQ�
VLRQHQ��%RVWDGVWLOOlJJHW�PRWYHUNDU� L� YLVV�PnQ� GHQQD� HIIHNW�PHQ
GHW�WRWDOD�XWIDOOHW�L�GLVSRQLEHO�LQNRPVW�lU�SRVLVWLYW�

)|U�JLIWD�nOGHUVSHQVLRQlUHU�PHG�VWRU�VNLOOQDG�L�SHQVLRQ�PHOODQ
PDNDUQD�NDQ�LQNRPVWHQ�PLQVND�QnJRW�

)|U� lQNRU� NDQ� I|UlQGULQJDU� DY� SHQVLRQHU�� VNDWWHU� RFK� %73
VDPPDQWDJHW�PHGI|UD�HQ�PLQVNQLQJ�DY�GHQ�GLVSRQLEOD�LQNRPVWHQ�
'HVVD� HIIHNWHU� EHURU� GRFN� L� I|UVWD� KDQG� Sn� GH� I|UVODJ� VRP� SUH�
VHQWHUDV�L�(3�XWUHGQLQJHQ�RFK�NDQ�LQWH�Sn�QnJRW�HQNHOW�VlWW�NRP�
SHQVHUDV�YLD�%73�V\VWHPHW�

������� 0DUJLQDOHIIHNWHU

'H� WRWDOD� PDUJLQDOHIIHNWHUQD� DYVHHQGH� SHQVLRQHU� PLQVNDU� PHG
NQDSSW�IHP�SURFHQWHQKHWHU�I|U�SHQVLRQlUHU�PHG�OnJ�SHQVLRQ���±�
$73�SRlQJ��RFK�|NDU�PHG�IHP�SURFHQWHQKHWHU�I|U�GH�PHG�K|JUH
SHQVLRQ�����±����$73�SRlQJ��

0DUJLQDOHIIHNWHUQD� DYVHHQGH� DUEHWVLQNRPVW� NRPPHU� I|U� GH
IOHVWD�NRPELQDWLRQHU�DY�SHQVLRQ�RFK�DUEHWVLQNRPVW�DWW�YDUD�L�VWRUW
VHWW�RI|UlQGUDGH��)|U�SHQVLRQlUHU�VRP�QlU�GHW�VlUVNLOGD�JUXQGDY�
GUDJHW�DYVNDIIDV�KDPQDU�Sn�GHW�YDQOLJD�JUXQGDYGUDJHWV�SODWn�HOOHU
DYWUDSSQLQJVIDV�PHQ� LQWH�QnU�|YHU�EU\WSXQNWHQ� WLOO� GHQ� OlJUH� DY�
UlNQLQJVSURFHQWHW� LQRP�%73�V\VWHPHW� NRPPHU� GH� WRWDOD� PDUJL�
QDOHIIHNWHUQD� DWW� |ND� QnJRW�� (Q� UHGRYLVQLQJ� DY� HIIHNWLYD� DYUlN�
QLQJVIDNWRUHU�DY�%73�PRW�ROLND�LQNRPVWHU�OlPQDV�L�NDSLWHO����

��'H�EHILQQHU�VLJ�Sn�JUXQGDYGUDJHWV�XSSWUDSSQLQJVIDV�
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8WUHGQLQJHQV� KXYXGXSSJLIW� lU� DWW� |YHUYlJD� IUnJRU� RP� LQNRPVW�
EHUlNQLQJ�DY�%73��9L�NDQ�GRFN��HQOLJW�YnUD�GLUHNWLY�� OlPQD� I|U�
VODJ�RP�DQGUD�GHODU�DY�V\VWHPHW�I|U�ERVWDGVWLOOlJJ��,�GHWWD�NDSLWHO
EHKDQGODV�UHJOHUQD�RP�ERVWDGVNRVWQDGVEHUlNQLQJ

����� %HUlNQLQJ�DY�ERVWDGVNRVWQDG

%HVWlPPHOVHUQD� I|U� EHUlNQLQJ� DY� ERVWDGVNRVWQDG� nWHUILQQV� L
5)9�V�I|UHVNULIWHU��5))6���������RP�EHUlNQLQJ�DY�ERVWDGVNRVW�
QDG��'HVVD�lU�L�DOOW�YlVHQWOLJW�OLND�I|U�EnGH�%73�RFK�%2%��1lU�GHW
JlOOHU�EHVWlPPHOVHUQD�I|U�PLQVNQLQJ�DY�ERVWDGVNRVWQDGHQ�VNLOMHU
VLJ�GHVVD�nW�PHOODQ�%73�RFK�%2%�L�KXYXGVDN�L�IUnJD�RP�KXU�UH�
GXFHULQJHQ� J|UV� QlU� ERVWDGHQ� GHODV� PHOODQ� IOHUD� SHUVRQHU� HOOHU
QnJRW�UXP�K\UV�XW�WLOO�HQ�LQQHERHQGH�

(Q�EHVNULYQLQJ�DY�KXU�EHUlNQLQJ�DY�ERVWDGVNRVWQDG�VND�J|UDV
OlPQDV�L�NDSLWHO���1XYDUDQGH�ERVWDGVVW|G�

9L�I|UHVOnU�LQJHQ�lQGULQJ�DY�GHVVD�EHVWlPPHOVHU�

����� *UlQV�I|U�ERVWDGVNRVWQDG

)UnQ�RFK�PHG�GHQ���MDQXDUL������NDQ����SURFHQW�DY�ERVWDGVNRVW�
QDGHQ�PHOODQ�����NU�RFK�������NU�PnQ�HUVlWWDV�PHG�%73��WLGLJDUH
���SURFHQW���%nGH�GHQ�QHGUH�RFK�GHQ�|YUH�JUlQVHQ�I|U�ELGUDJVEH�
UlWWLJDG�ERVWDGVNRVWQDG�KDU�YDULW�RI|UlQGUDG�VHGDQ�%73� LQI|UGHV
nU������

,� UHJHULQJHQV�SURSRVLWLRQ�������������NRQVWDWHUDGHV� DWW� VNLOO�
QDGHUQD�PHOODQ� NRPPXQHUQDV� UHJOHU� I|U� ERVWDGVVW|G� YDULW� VWRUD�
)|U� DWW� XQGHUOlWWD� HWW� I|UVWDWOLJDQGH� PHG� HQKHWOLJD� UHJOHU� KDGH
VWDWVELGUDJVUHJOHUQD� I|UlQGUDWV� L� WYn� VWHJ� L� ULNWQLQJ� PRW� HWW� EL�
GUDJVV\VWHP�VRP� L� VW|UUH�XWVWUlFNQLQJ� IXQJHUDU� VRP�HWW� K|JNRVW�
QDGVVN\GG��'HQ�|YUH�ERVWDGVNRVWQDGVJUlQVHQ�KDGH�K|MWV�NUDIWLJW�
YLONHW�WLOO�HQ�GHO�KDGH�ILQDQVLHUDWV�PHG�VlQNW�HUVlWWQLQJVSURFHQW��,
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VDPEDQG�PHG� |YHUJnQJHQ� WLOO� HWW� VWDWOLJW� V\VWHP� I|UHVORJ� GlUI|U
UHJHULQJHQ�DWW�HWW�\WWHUOLJDUH�VWHJ�L�GHQQD�ULNWQLQJ�VNXOOH�WDV�JHQRP
DWW� GHQ� |YUH� JUlQVHQ� K|MGHV� IUnQ� GHQ� GnYDUDQGH� JUlQVHQ� I|U
VWDWVELGUDJ�������NU�WLOO�������NU�PnQ�VDPWLGLJW�VRP�HUVlWWQLQJV�
JUDGHQ� VlQNWHV� WLOO� ��� SURFHQW�� 9LG� WLGSXQNWHQ� I|U� UHJHULQJHQV
I|UVODJ�HUVDWWH�PnQJD�NRPPXQHU����SURFHQW�DY�ERVWDGVNRVWQDGHQ
PHOODQ� ���� NU� RFK� �� ���� NU�PnQ�� 'HQ� QHGUH� K\UHVJUlQVHQ� I|U
VWDWVELGUDJ��VRP�YDU����NU��KDGH�LQI|UWV�nU������RFK�YDULW�RI|UlQG�
UDG�IUDP�WLOO�LQI|UDQGHW�DY�%73��Gn�GHQ�K|MGHV�WLOO�����NU�

'HW�NDQ�L�GHW�KlU�VDPPDQKDQJHW�QRWHUDV�DWW�UHJOHUQD�I|U�%2%
LQQHElU�DWW�GHQ�ERVWDGVDQNQXWQD�GHOHQ�DY�%2%�UlNQDV�IUnQ������
NU�PnQ��PHGDQ� GHQ� |YUH� JUlQVHQ� XSSJnU� WLOO� �� ����� �� ���� HOOHU
������NU�PnQ�EHURHQGH�Sn�RP�IDPLOMHQ�KDU�HWW��WYn�HOOHU�WUH�EDUQ�
,QRP�GHVVD� LQWHUYDOO� OlPQDV� ERVWDGVELGUDJ�PHG���� SURFHQW��2P
ERVWDGVNRVWQDGHQ�|YHUVWLJHU�GHVVD�JUlQVHU�NDQ�ERVWDGVELGUDJ�OlP�
QDV�PHG����SURFHQW�DY�GHQ�|YHUVNMXWDQGH�ERVWDGVNRVWQDGHQ�XSS
WLOO�������NU��������NU�UHVS�������NU�PnQ�EHURHQGH�Sn�DQWDOHW�EDUQ
L�IDPLOMHQ�

.%7�XWUHGQLQJHQ� I|UHVORJ� L� VLWW� EHWlQNDQGH� �628� ��������
%RVWDGVVW|G� WLOO� SHQVLRQlUHU�� VRP� OnJ� WLOO� JUXQG� I|U� GHQ� WLGLJDUH
QlPQGD�SURSRVLWLRQHQ��DWW����SURFHQW�DY�ERVWDGVNRVWQDGHQ�PHOODQ
����NU�PnQ�RFK� �� ���� NU�PnQ� VNXOOH� OlJJDV� WLOO� JUXQG� I|U�%73�
EHUlNQLQJHQ��)|UVODJHW�PRWVYDUDGH�HQ�RI|UlQGUDG�NRVWQDGVUDP�Sn
�� PLOMDUGHU� NU� I|U� NRPPXQHUQDV� NRVWQDGHU� I|U� ERVWDGVVW|G� WLOO
SHQVLRQlUHU��(QOLJW�.%7�XWUHGQLQJHQ�ERUGH�ERVWDGVVW|GHW� L�|NDG
JUDG� LQULNWDV�Sn�DWW�YDUD�HWW�K|JNRVWQDGVVN\GG�VRP�XWMlPQDU�ER�
HQGHNRVWQDGHUQD� RFK� XQGHUOlWWDU� IO\WWQLQJ� WLOO� PRGHUQD� RFK� OlWW�
VN|WWD�ERVWlGHU��5HJHULQJHQ�EHKDQGODGH�GRFN� LQWH�GHQ�IUnJHVWlOO�
QLQJHQ�L�Q\VVQlPQGD�SURSRVLWLRQ�

'HW�ILQQV�HQOLJW�YnU�PHQLQJ�IOHUD�VNlO�VRP�WDODU�I|U�DWW�HQ�|YHU�
V\Q�DY�GH�QXYDUDQGH�ERVWDGVNRVWQDGVJUlQVHUQD� LQRP�%73�V\VWH�
PHW�ERUGH�J|UDV��6RP� IUDPJnU� DY� ELODJD� �� KDU� FD� ���� ���� HOOHU
QlUPDUH� ��� SURFHQW� EODQG� %73�WDJDUQD� HQ� ERVWDGVNRVWQDG� VRP
|YHUVWLJHU�������NU�RFK�VRP�PDQ�GlUPHG�LQWH�InU�HUVDWW�PHG�%73�

)|U�%73�WDJDUQD�L�MDQXDUL������YDU�ERVWDGVNRVWQDGHUQD�I|OMDQ�
GH��DYUXQGDGH�VLIIURU��
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%RVWDGVNRVWQDG�PnQ $QWDO�%73�WDJDUH
�±����� �������

�����±����� ������
�����±����� ������
�����± ����������

6XPPD �������

6HGDQ�QXYDUDQGH�JUlQV�I|U�ERVWDGVNRVWQDGHQ�LQI|UGHV�nU������KDU
ERHQGHNRVWQDGVLQGH[�� HQOLJW� EXGJHWSURSRVLWLRQHQ�� XWYHFNODWV� HQ�
OLJW�I|OMDQGH�

cU ,QGH[ 0RWVYDUDU�HQ�ERVWDGVNRVWQDG�Sn��NU�
���� ��� �����
���� ��� �����
���� ��� �����
���� ��� �����

$QWDOHW� %73�WDJDUH� VRP� KDU� HQ� ERVWDGVNRVWQDG� |YHU� PD[LPL�
JUlQVHQ�������NU�|NDU�GlUPHG�I|U�YDUMH�nU��'HQQD�XWYHFNOLQJ�DY
ERHQGHNRVWQDGHUQD� |YHU� WLGHQ� I|UXWVlWWHU� HQ� DQSDVVQLQJ� DY� GHQ
|YUH� K\UHVJUlQVHQ� RP� ERVWDGVVW|GHWV� HIIHNW� VND� ELEHKnOODV�� 'HW
ILQQV�DQOHGQLQJ�DWW�VlUVNLOW�XSSPlUNVDPPD�ULVNHUQD�I|U�DWW�DQQDUV
NRPPD� L� HQ� VLWXDWLRQ� GlU� ERHQGHNRVWQDGHUQD� VlUVNLOW� L�PRGHUQD
RFK� Q\SURGXFHUDGH� ERVWlGHU� OHGHU� WLOO� DWW� SHQVLRQVWDJDUQDV� P|M�
OLJKHWHU� DWW� DQSDVVD� VLWW� ERHQGH� WLOO� nOGUDQGHW� I|UVYnUDV�� 2P� ER�
VWDGVNRVWQDGHQ�YLG�HQ�IO\WWQLQJ�WLOO�PRGHUQD�RFK�nOGHUVDQSDVVDGH
OlJHQKHWHU� OLJJHU� |YHU� GHW� PD[LPDOD� ERVWDGVWLOOlJJHW� I|UVYnUDV
RFNVn�XWYHFNOLQJHQ�DY�HQ�YlO�IXQJHUDQGH�lOGUHRPVRUJ�

1lU� GHW� JlOOHU� YLOND� QLYnHU� I|U� ERVWDGVNRVWQDGHUQD� VRP� VND
YDUD� ELGUDJVJUXQGDQGH� ILQQV� GHW� ROLND� DOWHUQDWLY� WLOO� I|UlQGULQJ
EHURHQGH� Sn� YLONHW� V\QVlWW�PDQ�KDU� Sn�%73�V\VWHPHWV� NRQVWUXN�
WLRQ��2P�PDQ�DQVHU�DWW�GHQ�QXYDUDQGH�NRQVWUXNWLRQHQ�lU� I|UGHO�
QLQJVSROLWLVNW�ULNWLJ�ERUGH�GHQ�|YUH�K\UHVJUlQVHQ�K|MDV�L�YDUW�IDOO
WLOO�������NU�I|U�DWW�PRWVYDUD�QLYnQ�Sn�ERVWDGVNRVWQDGHQ�nU������
'HWWD�LQQHElU�DWW�GU\JW���������%73�WDJDUH�PHG�HQ�ERHQGHNRVW�
QDG�|YHU�������NU�VNXOOH�In�HWW�K|MW�%73�

(Q� VnGDQ� K|MQLQJ� DY� GHQ� |YUH� K\UHVJUlQVHQ� VNXOOH� VDPWLGLJW
PHGI|UD� HQ� |NQLQJ� DY� VDPKlOOHWV� WRWDOD� NRVWQDGHU� I|U� %73�� (Q
K|MQLQJ� DY� ERVWDGVNRVWQDGVJUlQVHQ� WLOO� �� ���� NU�PnQ�PHG� NRP�
SHQVDWLRQVQLYnQ����SURFHQW�VNXOOH�|ND�NRVWQDGHUQD�I|U�%73�VDP�
WLGLJW�VRP�NRVWQDGHUQD�I|U�6%73�VMXQNHU�RFK�QHWWRNRVWQDGHQ�I|U
VWDWVYHUNHW�VNXOOH�|ND�PHG�����PLOMRQHU�NU�
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2P�PDQ�VNXOOH�K|MD�GHQ�|YUH�K\UHVJUlQVHQ�WLOO�������NU��VNXOOH
P|MOLJHQ� GHW� VlUVNLOGD� ERVWDGVWLOOlJJHW� NXQQD� VORSDV�� (Q� VnGDQ
nWJlUG�VNXOOH�PHGI|UD�|NDG�NRVWQDG�I|U�VWDWVYHUNHW�Sn�����PLOMR�
QHU�NU�

(QOLJW�YnUD�GLUHNWLY�InU�YL�LQWH�OlPQD�I|UVODJ�VRP�PHGI|U�|NDGH
NRVWQDGHU�� 'HQ� OlPQDGH� UHGRYLVQLQJHQ� InU� GlUPHG� YDUD� HQ
EHO\VQLQJ�DY�EHKRYHW�DY�MXVWHULQJ�DY�ERVWDGVNRVWQDGVJUlQVHQ�QlU
VWDWHQV� HNRQRPL� JHU� P|MOLJKHW� WLOO� GHWWD�� 9L� YLOO� GRFN� KlU� lYHQ
SHND� Sn� DOWHUQDWLYD�P|MOLJKHWHU� DWW� LQRP� L� KXYXGVDN� RI|UlQGUDG
NRVWQDGVUDP�nWJlUGD�SUREOHPHW�PHG�QXYDUDQGH�ERVWDGVNRVWQDGV�
JUlQV�

9L�YLOO�L�GHWWD�VDPPDQKDQJ�SHND�Sn�QnJUD�QDFNGHODU�VRP�I|OMHU
DY�JlOODQGH�UHJOHU�I|U�EHUlNQLQJHQ�DY�ELGUDJVJUXQGDQGH�ERVWDGV�
NRVWQDG�RFK�VRP�E|U� ILQQDV�PHG�YLG�EHG|PQLQJHQ�DY�YLOND� I|U�
lQGULQJDU� LQRP�GHQQD�GHO�DY�%73�UHJOHUQD�VRP�NDQ�RFK�E|U�JH�
QRPI|UDV�� 1DFNGHODUQD� KlQJHU� VDPPDQ�PHG� DWW� HQ� P\FNHW� K|J
NRPSHQVDWLRQ�±����SURFHQW�±�JHV�I|U�ERVWDGVNRVWQDGHQ�XSS�WLOO�HQ
YLVV�QLYn��������NU�PnQ��PHGDQ�LQJHQ�HUVlWWQLQJ�JHV�I|U�NRVWQDGHU
RYDQI|U�GHQQD�QLYn��'HWWD�LQQHElU�DWW�JlOODQGH�NRVWQDGVJUlQV�I|U
%73�InU�P\FNHW� VWRU�EHW\GHOVH� I|U�YLOND�ERVWlGHU� VRP�NDQ�HIWHU�
IUnJDV� DY� SHQVLRQlUHU� VRP� lU� %73�WDJDUH�� 'HWWD� NDQ� VRP� RYDQ
QlPQWV� EO�D�� I|UVYnUD� IO\WWQLQJ� WLOO�PRGHUQD� RFK� nOGHUVDQSDVVDGH
ERVWlGHU��.RPSHQVDWLRQVQLYnQ� OHGHU� YLGDUH�� VRP� IUDPJnWW� RYDQ�
WLOO�K|JD�NRVWQDGHU�RP�NRVWQDGVJUlQVHQ�VND�K|MDV�PHG�ELEHKnOOHQ
NRPSHQVDWLRQVSURFHQW��'lUWLOO�LQQHElU�HQ�K|MG�NRVWQDGVJUlQV�PHG
Vn� K|J� NRPSHQVDWLRQVQLYn� VRP� ��� SURFHQW� HQ� ULVN� I|U� PLQVNDW
NRVWQDGVPHGYHWDQGH�LQRP�GHQQD�GHO�DY�lOGUHERHQGHW�

'HW� ILQQV�VnOHGHV� IOHUD�VNlO�DWW� VH�|YHU� UHJOHUQD� I|U�EHUlNQLQJ
DY�ELGUDJVJUXQGDQGH�ERVWDGVNRVWQDG�PHG�V\IWH�DWW�EHJUlQVD�NRVW�
QDGV|NQLQJHQ�I|U�HQ�K|MQLQJ�DY�ERVWDGVNRVWQDGVJUlQVHQ�

(Q�VnGDQ�I|UlQGULQJ�NDQ�XWIRUPDV�Vn�DWW�NRVWQDGHUQD�I|U�%73
EOLU�RI|UlQGUDGH�HOOHU�I|UlQGUDV�PDUJLQHOOW��([HPSHOYLV�VNXOOH�HQ
K|MQLQJ� DY� GHQ� QHGUH� HUVlWWQLQJVJUlQVHQ� IUnQ� ���� NU� WLOO� ���� NU
VDPWLGLJW� PHG� DWW� ��� SURFHQW� NRPSHQVDWLRQ� LQI|UV� I|U� ERVWDGV�
NRVWQDG�PHOODQ�������RFK�������NU�EOL�NRVWQDGVPlVVLJW�QHXWUDO�

6DPWLGLJW� LQQHElU� HQ� VnGDQ� I|UlQGULQJ� DWW� QXYDUDQGH�%73�WD�
JDUH�NDQ�In�EnGH�K|MW�RFK�VlQNW�%73�L�I|UKnOODQGH�WLOO�GDJHQV�UHJ�
OHU�� )|U� HQ� %73�WDJDUH� VRP� L� GDJ� KDU� HQ� ERHQGHNRVWQDG� XQGHU
������NU� LQQHElU�HQ�K|MQLQJ�DY�GHQ�QHGUH�K\UHVJUlQVHQ�HWW�VlQNW
%73�PHG����NU�PnQ��VRP�LQWH�NRPSHQVHUDV�DY�HQ�K|MQLQJ�DY�GHQ
|YUH�K\UHVJUlQVHQ��$OOD�%73�WDJDUH�VRP�GlUHPRW�KDU�HQ�ERHQGH�
NRVWQDG�|YHU�������NU�PnQ�InU�WRWDOW�HWW�K|MW�%73�
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2P�GHQ�QHGUH� HUVlWWQLQJVJUlQVHQ�K|MV� WLOO� ���� NU� NDQ�PLQVN�
QLQJHQ� DY� %73�EHORSSHW� I|U� SHQVLRQlUHU� PHG� ERVWDGVNRVWQDGHU
XSS� WLOO�������NU�EHJUlQVDV� WLOO����NU�PnQ��2P����SURFHQW�NRP�
SHQVDWLRQ�VDPWLGLJW�LQI|UV�I|U�ERVWDGVNRVWQDGHU�PHOODQ�������RFK
������NU�NDQ�GHQ�VDPPDQODJGD�NRVWQDGV|NQLQJHQ�EHUlNQDV�WLOO�FD
����PNU�

(Q� DQQDQ�P|MOLJKHW� DWW� I|UlQGUD� ERVWDGVNRVWQDGVJUlQVHUQD� lU
DWW�KHOW�VORSD�GHQ�QHGUH�JUlQVHQ�Sn�����NU�PnQ�RFK�LVWlOOHW�VlQND
NRPSHQVDWLRQVJUDGHQ� WLOO� H[HPSHOYLV����SURFHQW�XSS� WLOO� HQ� YLVV
QLYn�RFK�\WWHUOLJDUH�PLQVND�NRPSHQVDWLRQVJUDGHQ�RYDQI|U�GHQQD
WLOO�H[HPSHOYLV����SURFHQW��VDPWLGLJW�VRP�GHQ�|YUH�K\UHVJUlQVHQ
K|MV��*HQRP�HQ�VnGDQ�NRQVWUXNWLRQ�lU�GHW�P|MOLJW�DWW� LQRP�L�KX�
YXGVDN�RI|UlQGUDG�NRVWQDGVUDP�UHYLGHUD�GH�QXYDUDQGH�K\UHVJUlQ�
VHUQD�XWDQ�DWW�GDJHQV�%73�WDJDUH�VNXOOH�HUKnOOD�YlVHQWOLJW�I|UlQG�
UDGH�%73�

����� )|UGHOQLQJ�DY�ERVWDGVNRVWQDGHQ�PHOODQ
PDNDU

9nUW�I|UVODJ��1lU�HQ�SHQVLRQlU�GHODU�ERVWDG�PHG�HQ�PDNH�VRP
LQWH�lU�SHQVLRQlU��VND�ERVWDGVNRVWQDGHQ�GHODV�OLND�PHOODQ�GHP�
'HQ� GHO� DY� ERVWDGVNRVWQDGHQ� VRP� KlQI|U� VLJ� WLOO� SHQVLRQlUHQ
VND�JUXQGD�UlWW� WLOO�%73��)|U�EDUQ�XQGHU����nU��HOOHU�EDUQ�VRP
XSSElU� I|UOlQJW� EDUQELGUDJ� HOOHU� VWXGLHELGUDJ�� EHUlNQDV� LQJHQ
DQGHO�DY�ERVWDGVNRVWQDGHQ�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD��5)9�GHODU�XWUHGQLQJHQV�XSSIDWWQLQJ�DWW� L

GH�IDOO�HQ�SHQVLRQlU�GHODU�ERVWDG�PHG�HQ�PDNH�PDND�VRP�LQWH�lU
SHQVLRQlU� RFK� I|OMDNWOLJHQ� LQWH� lU� EHUlWWLJDG� WLOO� %73�� E|U� ER�
VWDGVNRVWQDGHQ�GHODV�PHOODQ�GHP�RFK�HQGDVW�GHQ�GHO�DY�ERVWDGV�
NRVWQDGHQ� VRP� KlQI|U� VLJ� WLOO� SHQVLRQlUHQ� E|U� JUXQGD� UlWW� WLOO
%73��5)9�DQVHU�GRFN�DWW�GHQQD�UHJHO�HQGDVW�E|U�JlOOD�Q\WLOONRP�
QD� lUHQGHQ� RFK� lYHQ� L� GH� IDOO� QlU� HQ� SHQVLRQlU� ERU� WLOOVDPPDQV
PHG� DQQDQ� lQ�PDNH�VDPER� lYHQ� RP� GHQQD� RFNVn� lU� SHQVLRQlU�
GYV��YDU�RFK�HQ�VND�SnI|UDV�VLQ�GHO�DY�ERVWDGVNRVWQDGHQ�

6NlOHQ� I|U� YnUW� I|UVODJ�� (QOLJW� 5LNVI|UVlNULQJVYHUNHWV� I|UH�
VNULIWHU�VNDOO�� L�GH� IDOO�%73�WDJDUHQ�VDPPDQERU�PHG�PDNH�PDND
VRP� LQWH� KDU� SHQVLRQVI|UPnQ� VRP� EHUlWWLJDU� WLOO� ERVWDGVWLOOlJJ�
KHOD� ERVWDGVNRVWQDGHQ� EHUlNQDV� XWJ|UD� %73�WDJDUHQV� ERVWDGV�
NRVWQDG��1lU�GHW�GlUHPRW�JlOOHU�LQNRPVWSU|YQLQJHQ�L�VDPPD�VLWX�
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DWLRQ��VND�nUVLQNRPVWHQ�I|U�HQYDU�DY�GHP�EHUlNQDV�XWJ|UD�KlOIWHQ
DY�GHUDV�VDPPDQODJGD�nUVLQNRPVW��)|U�GHQ�PDNH�VRP�LQWH�lU�SHQ�
VLRQlU�UlNQDV�KHOD�LQNRPVWHQ�PHG�L�nUVLQNRPVWHQ��LQJHW�IULEHORSS
I|UHNRPPHU�

'H� QXYDUDQGH� UHJOHUQD� I|U� ERVWDGVNRVWQDGVEHUlNQLQJ� EOLU
VDPPDQWDJHW�P\FNHW�I|UPnQOLJD�L�GHW�HQVNLOGD�IDOOHW��(Q�HIIHNW�DY
GHWWD�EOLU�GRFN�DWW�QlU�lYHQ�GHQ�DQGUD�PDNHQ�EOLU�SHQVLRQlU��GYV�
ERVWDGVNRVWQDGHQ�I|UGHODV�Sn�EnGD�PDNDUQD�RFK�EnGDV�LQNRPVWHU
LQJnU�KHOW�L�LQNRPVWXQGHUODJHW��NDQ�%73�EOL�KHOW�HOOHU�GHOYLV�ERUW�
UHGXFHUDW��7URWV� OlJUH� VDPPDQODJG� LQNRPVW�PLQVNDU� VnOHGHV� ER�
VWDGVWLOOlJJHW�

(QOLJW� YnU�XSSIDWWQLQJ� E|U� L� GHVVD� IDOO�� L� OLNKHW�PHG� LQNRPVW�
EHUlNQLQJHQ�� HQGDVW� KDOYD� ERVWDGVNRVWQDGHQ� SnI|UDV� GHQ� PDNH
VRP�KDU�SHQVLRQ��'HW�E|U�DQNRPPD�Sn�5)9�DWW�XWIlUGD�QlUPDUH
I|UHVNULIWHU�DQJnHQGH�GHWWD�

(IIHNWHQ� DY� GHQQD� GHOQLQJ� DY� ERVWDGVNRVWQDGHQ� EOLU�PLQGUH� L
GHW� I|UHVODJQD� V\VWHPHW� lQ� RP� GHQ� JHQRPI|UWV� L� GHW� QXYDUDQGH�
'HW� EHURU� Sn� NRQVWUXNWLRQHQ� DY� IULEHORSSVEHUlNQLQJHQ�� ,� QXYD�
UDQGH� V\VWHP� XWJ|U� IRONSHQVLRQHQ� RFK� SHQVLRQVWLOOVNRWWHW� IULEH�
ORSS� JHQRP� DWW� LQWH� UlNQDV� PHG� YLG� nUVLQNRPVWEHUlNQLQJHQ� I|U
%73�� 1lU� PDNDUQDV� VDPPDQODJGD� LQNRPVWHU� VHGDQ� GHODV� L� WYn
GHODU�NRPPHU�GHQ�VRP�lU�SHQVLRQlU�DWW�SnI|UDV�HQ�VW|UUH�DQGHO�lQ
KDOYD�GHQ�WRWDOD�LQNRPVWHQ��HIWHUVRP�QnJRW�IULEHORSS�PRWVYDUDQGH
IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� LQWH� NDQ� UlNQDV� ERUW� IUnQ� GHQ
I|UYlUYVDUEHWDQGH�PDNHQV� LQNRPVW��0DQ�NDQ�VlJD�DWW�QlU� HQGDVW
GHQ�HQH�DY�PDNDUQD�KDU�SHQVLRQ�EHJUlQVDV�SHQVLRQHQV�YlUGH�VRP
IULEHORSS� WLOO� KlOIWHQ� YLG�%73�EHUlNQLQJHQ�� (QOLJW� GH� I|UHVODJQD
UHJOHUQD�NRPPHU�IULEHORSSHW�DWW�GUDV�IUnQ�LQNRPVWHQ�HIWHU�GHW�GHQ
GHODWV�PHOODQ�PDNDUQD��'lUPHG�EHKnOOHU�IULEHORSSHW�VLWW�YlUGH�L�GH
KlU� DNWXHOOD� IDOOHQ�� 5HVXOWDWHW� PHG� YnUW� I|UVODJ� EOLU� VnOHGHV� DWW
%73�WDJDUHQ�InU� WLOOJRGRUlNQD�VLJ�HQGDVW�KDOYD�ERVWDGVNRVWQDGHQ
PHQ� VDPWLGLJW� LQUlNQDV� HQ� PLQGUH� DQGHO� DY� PDNDUQDV
VDPPDQODJGD� nUVLQNRPVW� L� GHQ� LQNRPVW� VRP� UHGXFHUDU� ERVWDGV�
WLOOlJJHW�
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13 Särskilt bostadstillägg till
pensionärer

13.1 Anpassning av reglerna för särskilt
bostadstillägg

Vårt förslag: Det särskilda bostadstillägget (SBTP) behålls i
allt väsentligt oförändrat, men inkomstprövningsreglerna an-
passas till det nya pensions- och BTP-systemet. Det innebär att
SBTP kan beviljas för bostadskostnad upp till 5 200 kr/mån.
Inkomstprövningen utgår från den årsinkomst som beräknas
enligt BTP-reglerna. Från denna inkomst görs avdrag för be-
räknad kommunalskatt och skatt på kapitalinkomst. Årsin-
komsten minskas därefter med den godkända bostadskostnaden
efter avdrag för utgående BTP. Om återstående inkomstbelopp
understiger normen för skälig levnadsnivå utbetalas särskilt
bostadstillägg upp till denna nivå. För den som i dag har redu-
cerad pension på grund av förtida uttag m.m. görs inte någon
fiktiv uppräkning av pensionens storlek till en viss miniminivå.

Det särskilda bostadstilläggets viktigaste funktion ligger i att det
täcker bostadskostnader som ligger ovanför maximigränsen för
det vanliga bostadstillägget. Så länge BTP inte omfattar bostads-
kostnader över 4 000 kr/mån fyller SBTP en viktig funktion på det
sätt som avsågs vid införandet, nämligen att förhindra att pen-
sionärer med hög bostadskostnad och låg inkomst blir beroende av
socialbidrag. Som framgår av kapitel 7 finns det dock nackdelar
med en sådan bidragskonstruktion som SBTP har. Stödet omfattar
100 procent av bostadskostnaden upp till 5 200 kr/mån men
begränsas till en liten grupp genom 100-procentig inkomstavräk-
ning ovanför gränsen för skälig levnadsnivå. Det innebär att för en
person som ekonomiskt befinner sig under denna gräns leder en
inkomstökning till en lika stor minskning av bostadstödet. Detta
leder också till förhållandevis stora skillnader i ekonomiskt stöd
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mellan personer med relativt lika ekonomisk situation. Därför
anser vi att den bästa lösningen av bostadsstödet till pensionärer
vore att ersätta SBTP med en höjd bostadskostnadsgräns för BTP,
även om detta leder till en marginell minskning av stödet för vissa
grupper, eftersom BTP inte ger 100 procent kompensation för
bostadskostnaden.

Vi har också i kapitel 12 om bidragsgrundande bostadskostnad
pekat på att det finns flera skäl som talar för en översyn av nuva-
rande bostadskostnadsgräns för BTP. Vi lägger dock inget sådant
förslag eftersom detta skulle innebära en ökad kostnad för staten.
När det statsfinansiella läget medger en höjning av den övre bo-
stadskostnadsgränsen för BTP kan dock behovet av SBTP helt
eller delvis bortfalla.

I avvaktan på en sådan förändring av BTP-reglerna föreslår vi
att reglerna för SBTP behålls i huvudsak oförändrade. Beräk-
ningsreglerna behöver dock anpassas bl.a. till de nya inkomst-
prövningsregler vi föreslår för BTP.

Visserligen är regelsystemet komplicerat, men beräkningen av
SBTP sker i huvudsak maskinellt och medför därför inget nämn-
värt administrativt merarbete. Däremot föranleder det komplice-
rade regelverket mycket frågor till försäkringskassorna och upp-
levs därför som krångligt.

Vi finner det naturligt att den särskilda inkomstprövning, som
beräkningen av rätten till SBTP utgör, utgår från det inkomstun-
derlag (årsinkomst) som vi föreslår ska gälla för BTP. Det innebär
att man utgår från i huvudsak den skattepliktiga inkomsten med
vissa justeringar. Alla inkomster, exempelvis allmän pension,
tjänstepension och avkastning av kapital liksom även in-
komsttillägg för förmögenhet, räknas med vid inkomstberäk-
ningen. Då denna inkomstberäkning är aktuell och tar hänsyn till
olika slag av inkomster innehåller den de komponenter som vi
anser bör prägla bedömningen av BTP-tagarens ekonomiska möj-
ligheter.

I förhållande till vårt förslag till BTP-regler finns dock inget
behov av att göra någon särskild viktning av sidoinkomsterna vid
SBTP-beräkningen. Denna särskilda viktning av vissa inkomster
vid BTP-beräkningen syftar till att utjämna vissa marginaleffekter
totalt inom pensions- och BTP-reglerna. Något motsvarande be-
hov finns inte vid prövningen av rätten till SBTP. Något fribelopp
ska inte heller gälla vid SBTP-beräkningen. Reduceringsinkomsten
ska alltså inte användas vid beräkningen av SBTP.

För att kunna bedöma pensionstagarens behov av särskilt bo-
stadstillägg är det dock inte bara den framräknade årsinkomsten
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som har betydelse. Den disponibla inkomsten påverkas också av
den kommunalskatt som pensionären erlägger. Om man inte tar
hänsyn till variationerna i kommunalskattens storlek innebär det
att en pensionär som bor i en kommun med hög kommunalskatt i
verkligheten har en mindre disponibel inkomst än vad SBTP-be-
räkningen anger, medan en pensionär som bor i en kommun med
låg kommunalskatt i verkligheten har en bättre situation. Detta är
otillfredsställande och får ökad betydelse med de nya pensions-
och skattereglerna. Vi anser därför att årsinkomsten, som tidigare
räknats fram, ska minskas med beräknad kommunalskatt, för att
därmed få fram en inkomst som bättre speglar den faktiskt dispo-
nibla inkomsten för en SBTP-tagare.

Vid SBTP-beräkningen är det inte möjligt att utgå ifrån den
faktiskt erlagda kommunalskatten eftersom denna är klar först när
taxeringen är slutligt fastställd. Det är därför nödvändigt att utgå
från en beräknad kommunalskatt, som grundar sig på den inkomst
av tjänst och näringsverksamhet som ingår i årsinkomsten. Vidare
bör hänsyn tas till beräknad skatt på eventuell kapitalinkomst. Det
förmögenhetstillägg som vi också föreslår ska ingå i årsinkomsten
är däremot inte skattepliktig inkomst. Beräkningen av det avdrag
för skatt som vi föreslår kan göras maskinellt i samband med
uträkningen av SBTP och innebär därför inget administrativt
merarbete, även om regelsystemet blir något mer komplicerat än
dagens regler.

När det gäller makar beräknas inkomsten för vardera maken för
sig och därefter görs avdrag för respektive makes beräknade
kommunalskatt och skatt på kapitalinkomst. Den sålunda beräk-
nade inkomsten läggs därefter ihop och av denna summa beräknas
hälften vara vardera makens inkomst vid prövning av SBTP.

I dagens regelsystem räknas också det BTP, som betalas ut,
som inkomst. Vi anser att denna bestämmelse till sin innebörd bör
bibehållas, men uttryckas på ett annorlunda sätt. Bestämmelsen
bör utformas så att den bostadskostnad som godkänns för SBTP
minskas med utgående BTP. När det gäller reglerna för beräkning
av bostadskostnadens storlek bör – liksom nu – BTP-reglerna
gälla även för SBTP.

Den nettoinkomst som räknas fram enligt ovan minskas med
den bostadskostnad som återstår efter avdrag för BTP-beloppet.
Om återstående inkomstbelopp understiger skälig levnadsnivå
beviljas SBTP med belopp upp till den nivån.

En speciell frågeställning med anknytning till SBTP-reglerna
gäller inkomstberäkningen för de pensionärer som inte har oav-
kortad pensionsförmån. Vårt förslag till nya inkomstprövnings-
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regler för BTP bygger på principen att man utgår från den faktiska
inkomsten i huvudsak beräknad enligt reglerna för skattepliktig
inkomst. Om man vill fullfölja denna princip fullt ut innebär det,
enligt vårt synsätt, att man vid beräkningen av SBTP-inkomst ska
bortse från orsaken till en låg pensionsinkomst och enbart beakta
den faktiska inkomsten. Det innebär i sin tur att någon uppräkning
inte görs av pensionsbeloppet för vissa grupper, exempelvis
pensionärer med reducerad pension på grund av tidigare gjort
förtida uttag av pension, försummad avgiftsbetalning eller
ålderskvalifikationsreglera inom änkepensioneringen.

Eftersom SBTP har till syfte att en pensionär inte ska bli bero-
ende av socialbidrag för att kunna betala sin hyra bör man, enligt
vår uppfattning, räkna med de faktiska pensionsinkomsterna även
för de pensionärer som har gjort förtida uttag m. fl. och inte med
en fiktiv pensionsinkomst.

För den som uppbär kvotdelsberäknad pension (30- eller 40-
delar av folkpension) är situationen liknande den som gäller för de
grupper som nämnts ovan. Som vi framhållit i kapitel 11 är den
ekonomiska situationen för denna grupp pensionärer olika
beroende av om de, vid sidan av den kvotdelsberäknade allmänna
pensionen, har andra inkomster exempelvis i form av utländsk
pension. I det sistnämnda fallet påverkar den utländska pensionens
storlek också garantipensionen. Bland annat med hänsyn till dessa
olikheter i pensionens sammansättning anser vi att någon fiktiv
uppräkning av pensionsbeloppet till en miniminivå inte ska göras
vid inkomstprövningen av SBTP. Ett sådant synsätt stämmer väl
överens med syftet för SBTP, nämligen att undvika beroendet av
socialbidrag för att ha råd med ett bra boende.

Som vi redovisat i kapitel 11 har Socialtjänstutredningen fått
tilläggsdirektiv om att bl.a. belysa om förändringar inom SBTP är
en lämplig lösning för att åstadkomma ekonomiska trygghet för
vissa äldre invandrare. Den fortsatta behandlingen av vårt förslag
på denna punkt bör därför samordnas med kommande förslag från
Socialtjänstutredningen.

13.2 Förslagets effekter
I dagens SBTP-system beräknas den disponibla inkomsten på ett
schablommässigt sätt. En fullständig avräkning av SBTP mot in-
komsten uppnås därför endast om pensionären är berättigad till
särskilt grundavdrag samt har en kommunalskatt på drygt 30 pro-
cent. Vårt förslag innebär en mer exakt inkomstberäkning som
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jämnar ut de skillnader i disponibel inkomst mellan SBTP-tagare i
låg- respektive högskattekommuner som dagens system ger
upphov till. Konstruktionen av SBTP korrigerar även den över-
kompensation till pensionärer i lågskattekommuner som den
övergångsvisa garantipensionen medför.

Som framgår av analysen i avsnitt 7.3.2 innebär en förändring
enligt vårt förslag att SBTP-tagare i kommuner med låg skattesats
kommer att få en något sämre ekonomisk situation än idag medan
det omvända gäller för de med en hög kommunalskatt.
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,�YnUD�GLUHNWLY�IUDPKnOOV�DWW�GHW�QXYDUDQGH�V\VWHPHW�I|U� LQNRPVW�
SU|YQLQJ�JHQRP�nUHQ�KDU�XWVDWWV�I|U�NULWLN�Sn�JUXQG�DY�DWW�UHJOHUQD
XSSOHYWV�VRP�VYnUEHJULSOLJD�VDPW�PHGI|UW�HQ�RPVWlQGOLJ�RFK�WXQJ
KDQWHULQJ�� 9L� KDU� GlUI|U� JMRUW� HQ� I|UIUnJDQ� WLOO� VDPWOLJD� I|UVlN�
ULQJVNDVVRU� I|U� DWW� In� HQ� ELOG� DY� SUREOHPHQ�PHG� GHQ� QXYDUDQGH
DGPLQLVWUDWLRQHQ�� )|UVlNULQJVNDVVRUQD� UHGRYLVDU� HQ� VDPVWlPPLJ
XSSIDWWQLQJ�DWW�QXYDUDQGH�%73�UHJOHU�E|U� I|UHQNODV�� ,� NDSLWHO� ��
KDU�YL�I|UHVODJLW�Q\D�UHJOHU�I|U�LQNRPVWEHUlNQLQJ�RFK�HQ�nUOLJ�RP�
SU|YQLQJ� DY� UlWWHQ� WLOO� %73��0RW� GHQ� EDNJUXQGHQ� UHGRYLVDU� YL� L
GHW�I|OMDQGH�I|UVODJ�WLOO�HWW�Q\WW�DGPLQLVWUDWLYW�V\VWHP�I|U�ERVWDGV�
WLOOlJJHW�

����� 1XYDUDQGH�%73�DGPLQLVWUDWLRQ

)|U�DWW�I|UVlNULQJVNDVVDQ�VND�NXQQD�EHYLOMD�%73�DQV|NHU�SHQVLR�
QlUHQ� VMlOY� RP� ERVWDGVWLOOlJJHW�� 'lUYLG� OlPQDU� SHQVLRQVWDJDUHQ
XSSJLIWHU� RP� VLQ� HNRQRPLVND� VLWXDWLRQ��'HW� JlOOHU� LQNRPVWHU� DY
ROLND�VODJ�YLG�VLGDQ�DY�GHQ�DOOPlQQD�SHQVLRQHQ��H[HPSHOYLV�HJHQ
HOOHU� PDNHV� LQNRPVW� DY� I|UYlUYVDUEHWH� RFK� I|UP|JHQKHWVWLOO�
JnQJDU�� 'lUHPRW� EHK|YHU� SHQVLRQVWDJDUHQ� LQWH� OlPQD� XSSO\V�
QLQJDU�RP�DOOPlQ�SHQVLRQ�OLNVRP�LQWH�KHOOHU�RP�VWDWOLJ�HOOHU�NRP�
PXQDO� WMlQVWHSHQVLRQ�� HIWHUVRP� GHVVD� XSSJLIWHU� UHGDQ� ILQQV� WLOO�
JlQJOLJD��8W|YHU� XSSJLIWHU� RP� LQNRPVWHU� EHK|YHU� SHQVLRQVWDJD�
UHQ�RFNVn� OlPQD�XSSO\VQLQJDU�RP�VLQD�ERHQGHNRVWQDGHU�RFK�KXU
PnQJD�VRP�ERU�L�OlJHQKHWHQ�

'HQ�YDQOLJDVWH�VLWXDWLRQHQ�QlU�HQ�DQV|NDQ�RP�%73�OlPQDV�LQ
lU�QlU�QnJRQ�EOLU�nOGHUVSHQVLRQlU��,�VDPEDQG�PHG�DWW�I|UVlNULQJV�
NDVVDQ� LQIRUPHUDU� RP� SHQVLRQHQV� VWRUOHN�� QnJUD� PnQDGHU� I|UH
SHQVLRQVPnQDGHQ��OlPQDV�RFNVn�XSSO\VQLQJ�RP�P|MOLJKHWHUQD�DWW
DQV|ND�RP�%73��1nJRQ�DQV|NQLQJVEODQNHWW�ELIRJDV� LQWH�RFK�GHW
lU� GHQ� EOLYDQGH� SHQVLRQVWDJDUHQ� VRP� EHVWlPPHU� RP� KDQ� YLOO
OlPQD� LQ� HQ� DQV|NDQ�� ,� GDJ� NDQ� nOGHUVSHQVLRQ� EHYLOMDV� XWDQ� VlU�
VNLOG� DQV|NDQ�� PHQ� L� VDPEDQG� PHG� LQI|UDQGHW� DY� GHW� Q\D� SHQ�
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VLRQVV\VWHPHW� lQGUDV� GHVVD� UXWLQHU� HIWHUVRP� SHQVLRQVnOGHUQ� J|UV
PHU�IOH[LEHO�

2FNVn� QlU� GHW� JlOOHU� SHUVRQHU� VRP� EHYLOMDWV� DQGUD� SHQVLRQV�
I|UPnQHU�� VRP� EHUlWWLJDU� WLOO� %73�� InU� SHQVLRQVWDJDUHQ� LQIRUPD�
WLRQ� RP�P|MOLJKHWHQ� DWW� DQV|ND� RP� ERVWDGVWLOOlJJ�� H[HPSHOYLV� L
VDPEDQG�PHG�EHVOXW�RP�I|UWLGVSHQVLRQ�

6HGDQ� I|UVlNULQJVNDVVDQ�EHVOXWDW� RP�ERVWDGVWLOOlJJ� JlOOHU� EH�
VOXWHW�WLOOV�YLGDUH��%73�WDJDUHQ�KDU�GRFN�HQ�VN\OGLJKHW�DWW�DQPlOD
lQGUDGH�I|UKnOODQGHQ��(QOLJW�5)9�V�UHNRPPHQGDWLRQHU�VND�VnGDQ
DQPlOQLQJVVN\OGLJKHW�DQVHV�I|UHOLJJD�EO�D��YLG�HQ�LQNRPVWI|UlQG�
ULQJ� VRP� XSSJnU� WLOO� ��� SURFHQW� DY� EDVEHORSSHW�� GYV�� FD� �� ���
NU�nU�

%73�WDJDUHQ�E|U�JLYHWYLV�J|UD�DQPlODQ�RP�lQGUDGH�I|UKnOODQ�
GHQ�lYHQ�DY�DQGUD�VNlO�lQ�DWW�LQNRPVWHUQD�I|UlQGUDWV��H[HPSHOYLV
YLG�K|MG�K\UD��'HW�ILQQV�RFNVn�P|MOLJKHW� I|U� I|UVlNULQJVNDVVRUQD
DWW�UlNQD�RP�%73�DXWRPDWLVNW�YLG�K\UHVK|MQLQJDU�RP�GHQ�I|UVlN�
UDGH�OlPQDW�WLOOVWnQG�KlUWLOO�

2PUlNQLQJ�DY�%73�J|UV�DOOWLG�L�MDQXDUL�PnQDG�YDUMH�nU�L�VDP�
EDQG�PHG�DWW�GHQ�DOOPlQQD�SHQVLRQHQ�UlNQDV�RP�PHG�KlQV\Q�WLOO
EDVEHORSSHWV� I|UlQGULQJ�� 2P� %73�WDJDUHQ� XSSElU� VWDWOLJ� HOOHU
NRPPXQDO�WMlQVWHSHQVLRQ�WDV�YLG�GHQQD�RPUlNQLQJ�RFNVn�KlQV\Q
WLOO�I|UlQGULQJHQ�DY�WMlQVWHSHQVLRQHQV�VWRUOHN�

(QOLJW� 5LNVI|UVlNULQJVYHUNHWV� $OOPlQQ� UnG� ���������� .YDOL�
WHWVVlNULQJ�RFK�NYDOLWHWVNRQWUROO�YLG�GH�DOOPlQQD� I|UVlNULQJVNDV�
VRUQD� UHNRPPHQGHUDV� I|UVlNULQJVNDVVRUQD� J|UD� HQ� HIWHUNRQWUROO
YDUWDQQDW�nU�I|U�EHG|PQLQJ�DY�UlWWHQ�WLOO�%73��9LG�YnUD�NRQWDNWHU
PHG�I|UVlNULQJVNDVVRUQD�KDU�GRFN�IUDPJnWW�DWW�HIWHUNRQWUROOHQ�LQWH
KDU� GHQ� RPIDWWQLQJHQ�� EO�D�� EHURHQGH� Sn� HQ� DQVWUlQJG� DUEHWV�
VLWXDWLRQ�

����� 6OXWOLJ�HOOHU�SUHOLPLQlU�EHUlNQLQJ�DY
ERVWDGVWLOOlJJ

9nUW� I|UVODJ�� %RVWDGVWLOOlJJ� VND� EHUlNQDV� VOXWOLJW� GLUHNW� YLG
EHYLOMDQGHW�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��)|U�DQGUD�SHQVLRQlUHU�I|�
UHVOnU�YL�DWW�ERVWDGVWLOOlJJ�EHUlNQDV�SUHOLPLQlUW�PHG�HQ�VOXWOLJ
DYVWlPQLQJ�PRW�WD[HUDG�LQNRPVW�
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,%,6�V� I|UVODJ��+XYXGSULQFLSHQ� lU� DWW�%73�±� OLNVRP�%2%�±
VND�EHUlNQDV�SUHOLPLQlUW�I|U�NDOHQGHUnUHW�PHG�HQ�VOXWOLJ�DYVWlP�
QLQJ� PRW� WD[HUDG� LQNRPVW�� 3HQVLRQlUHU� PHG� HQEDUW� IRONSHQVLRQ
RFK�SHQVLRQVWLOOVNRWW�VDPW�LQJHQ�HOOHU�ULQJD�I|UP|JHQKHW�VND�GRFN
NXQQD�HUKnOOD�HWW�VOXWOLJW�EHVOXW�GLUHNW�

5HPLVVLQVWDQVHUQD�� (QGDVW� HWW� InWDO� UHPLVVLQVWDQVHU� EHU|U
GHQQD�IUnJD��).)�DQVHU�GHW� ULPOLJW�DWW�EHUlNQLQJHQ�DY�%73�J|UV
SUHOLPLQlUW�PHG�HQ�VOXWOLJ�DYVWlPQLQJ��$WW� WLOOlPSD�HWW� I|UHQNODW
V\VWHP� I|U� SHQVLRQlUHU�PHG� HQEDUW� SHQVLRQ� RFK� LQJD� HOOHU� ULQJD
NDSLWDOLQNRPVWHU�NDQ�I|UHIDOOD�ULPOLJW�L�GDJVOlJHW��PHQ�NDQ�LIUnJD�
VlWWDV�DY�SULQFLSLHOOD�VNlO��2FNVn�6YHQVND�NRPPXQI|UEXQGHW�RFK
63)� DQVHU� GHW� ULPOLJW� DWW� EHUlNQLQJHQ� J|UV� SUHOLPLQlUW� PHG� HQ
VOXWOLJ� DYVWlPQLQJ�� 63)� IUDPKnOOHU� GRFN� DWW� HIWHUVRP� GHQ� DOO�
PlQQD� SHQVLRQHQ� IDVWVWlOOV� nUHW� LQQDQ� GHQ� XWEHWDODV� E|U� LQJHQ
HIWHUMXVWHULQJ�VNH�I|U�HQ�SHQVLRQlU�VRP�LQWH�KDU�DQGUD�LQNRPVWHU�

/5)� DQVHU� DWW� GHQ� QXYDUDQGH� RUGQLQJHQ� PHG� HWW� SUHOLPLQlUW
RFK�HWW�L�HIWHUKDQG�VOXWOLJW�EHVOXW�RP�ERVWDGVVW|G�E|U�lQGUDV��'HQ
ERVWDGVVW|GVEHUlWWLJDGHV�HNRQRPLVND�VLWXDWLRQ�lU�RIWDVW�VnGDQ�DWW
HWW� nWHUEHWDOQLQJVNUDY� PHG� IRJ� NDQ� LIUnJDVlWWDV� XWLIUnQ� VRFLDOD
JUXQGHU�

6NlOHQ�I|U�YnUW� I|UVODJ�� ,�GDJ�JUXQGDV�EHVOXWHQ�RP�ERVWDGV�
WLOOlJJ� Sn� HQ� EHUlNQLQJ� DY� GHQ� DNWXHOOD� LQNRPVWHQ� SHU� nU� XQGHU
GHQ�QlUPDVWH�WLGHQ��)|U�I|UP|JHQKHW�UlNQDV�YlUGHW�GDJHQ�I|U�DQ�
V|NDQ��9L�KDU� L�NDSLWHO���� I|UHVODJLW� DWW� EHVOXW�RP�ERVWDGVWLOOlJJ
VND� JUXQGDV� Sn� GHQ� EHUlNQDGH� LQNRPVWHQ� I|U� NRPPDQGH� NDOHQ�
GHUnU��)|U�ERVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�JlOOHU�VHGDQ�nU������HWW
V\VWHP�GlU� HWW� SUHOLPLQlUW� EHVOXW� JUXQGDV� Sn� HQ� XSSVNDWWQLQJ� DY
DNWXHOO� nUVLQNRPVW�� VRP� VHGDQ� YLG� VOXWOLJW� EHVOXW� VWlPV� DY� PRW
GHQ�WD[HUDGH�LQNRPVWHQ�I|U�GHWWD�nU��$YUlNQLQJ�J|UV�PRW�XWEHWDOW
ELGUDJ� HQOLJW� GHQ� SUHOLPLQlUD� LQNRPVWEHUlNQLQJHQ� RFK� nWHUNUDY
HOOHU�I\OOQDGVXWEHWDOQLQJ�J|UV�

(UIDUHQKHWHU�ILQQV�QX�IUnQ�DYVWlPQLQJ�DY������nUV�SUHOLPLQlUD
ERVWDGVELGUDJ�PRW�GHQ� WD[HUDGH� LQNRPVWHQ�I|U�GHWWD�nU��$YVWlP�
QLQJHQ�JlOOHU� FD����� ���� KXVKnOO� RFK� YLVDU� DWW� FD� ��� SURFHQW� DY
GHVVD�KDGH�InWW�HWW�I|U�OnJW�ERVWDGVELGUDJ�L�I|UKnOODQGH�WLOO�VLQ�IDN�
WLVND� LQNRPVW� XQGHU� nUHW��PHGDQ� FD� ��� SURFHQW� KDGH� InWW� HWW� I|U
K|JW� ELGUDJ�� 2PNULQJ� ��� SURFHQW� KDGH� InWW� HWW� NRUUHNW� ELGUDJ� L
I|UKnOODQGH�WLOO�LQNRPVWHQ�

$Y�GH�VRP�InWW�I|U�OnJW�ELGUDJ�KDGH�IOHUWDOHW�InWW����±������NU
I|U�OnJW�ELGUDJ�XQGHU�nUHW��PHQ�QlUPDUH��������KXVKnOO�KDGH�InWW
|YHU�������NU�I|U�OnJW�ELGUDJ��$Y�JUXSSHQ�VRP�InWW�I|U�K|JW�ELGUDJ
KDGH�ó�InWW����±������NU�I|U�K|JW�ELGUDJ��PHGDQ�QlUPDUH�������
KXVKnOO�KDGH�InWW�PHU�lQ�������NU�I|U�P\FNHW�ELGUDJ�
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'HVVD�HUIDUHQKHWHU�IUnQ�ERVWDGVELGUDJHQ�WLOO�EDUQIDPLOMHU�YLVDU
VYnULJKHWHUQD� DWW� L� I|UYlJ� EHUlNQD� LQNRPVWHQ� I|U� HWW� NDOHQGHUnU�
5HVXOWDWHQ�YLVDU�RFNVn�Sn�EHKRYHW�DY�DYVWlPQLQJ�L�HIWHUKDQG�RP
PDQ�KDU�HWW�V\VWHP�PHG�LQNRPVWEHUlNQLQJ�I|U�HQ�NRPPDQGH�SH�
ULRG�� 8WDQ� HQ� VnGDQ� DYVWlPQLQJ� EOLU� UHVXOWDWHW� DY� LQNRPVWSU|Y�
QLQJHQ�IHODNWLJW�RFK�RUlWWYLVW��HQ�GHO�InU�DYVHYlUW�OlJUH�RFK�HQ�GHO
DYVHYlUW�K|JUH�ELGUDJ�lQ�GH�KDU�UlWW�WLOO�HQOLJW�UHJOHUQD�

9L�VHU�GHW�VRP�HQ�JUXQGOlJJDQGH�UlWWYLVHIUnJD�DWW�HQ�LQNRPVW�
SU|YQLQJ�Sn�HWW�NRUUHNW�RFK�OLNYlUGLJW�VlWW�InQJDU�XSS�RFK�YlUGHUDU
GH� ROLND� LQNRPVWHU� VRP� HQOLJW� UHJOHUQD� VND� LQJn� L� EHUlNQLQJHQ
RDYVHWW� RP� GH� lU� IDVWD� RFK� OlWWEHUlNQDGH� HOOHU� YDULHUDQGH� RFK
VYnUD�DWW�EHUlNQD�L�I|UYlJ��0HG�GHWWD�UlWWYLVHNUDY�EOLU�DOWHUQDWLYHW
WLOO�HWW� V\VWHP�PHG�DYVWlPQLQJ� L� HIWHUKDQG�DY�RVlNUD� LQNRPVWEH�
UlNQLQJDU�DWW�GLUHNW�XWJn�IUnQ�VHQDVW�NlQGD�IDNWLVND� LQNRPVW�VRP
Gn�DYVHU� HQ�SHULRG� WYn� nU�EDNnW� L� WLGHQ��9L�KDU� L� NDSLWHO� ��� WDJLW
VWlOOQLQJ� WLOO� GHQQD� IUnJD� RFK� I|UHVODJLW� DWW� EHVOXW� RP� ERVWDGV�
WLOOlJJ� VND� JUXQGDV� Sn� GHQ� EHUlNQDGH� LQNRPVWHQ� I|U� NRPPDQGH
NDOHQGHUnU��0RW� EDNJUXQG� DY� HUIDUHQKHWHUQD� IUnQ� %2%�V\VWHPHW
lU�GHW�YLNWLJW� DWW� SUHFLVLRQHQ� L� GHVVD� LQNRPVWEHUlNQLQJDU�NDQ� EOL
K|JUH��0HG�KlQV\Q�WLOO�DWW�LQNRPVWI|UKnOODQGHQD�VNLOMHU�VLJ�PHOODQ
JUXSSHQ�EDUQIDPLOMHU�UHVSHNWLYH�nOGHUVSHQVLRQlUHU�EHG|PHU�YL�DWW
GH� VWRUD� DYYLNHOVHU�PHOODQ� SUHOLPLQlU� RFK� VOXWOLJ� LQNRPVWEHUlN�
QLQJ� VRP� IUDPNRPPLW� YLG� %2%�DYVWlPQLQJHQ� EOLU� UHODWLYW� InWD�
OLJD�EODQG�%73�WDJDUQD��6RP�YL�UHGRYLVDU�L�GHW�I|OMDQGH�J|U�SHQ�
VLRQlUHUQDV�LQNRPVWI|UKnOODQGHQ�GHW�P|MOLJW�DWW�±�PHG�EHDNWDQGH
DY�Q\VVQlPQGD�JUXQGOlJJDQGH�UlWWYLVHNUDY�±�WLOOlPSD�HWW�I|UHQN�
ODW�EHVOXWVI|UIDUDQGH�I|U�IOHUWDOHW�%73�WDJDUH�MlPI|UW�PHG�GH�UHJ�
OHU�VRP�JlOOHU�I|U�ERVWDGVELGUDJ�WLOO�EDUQIDPLOMHU�

)UnQ�I|UVlNULQJVNDVVRU�KDU� IUDPKnOOLWV�DWW�SHQVLRQlUHUQDV�HNR�
QRPLVND�VLWXDWLRQ�I|UlQGUDWV�XQGHU�GH�VHQDVWH�nUHQ�RFK�DWW�GHW�EOL�
YLW� DOOW� YDQOLJDUH� DWW� SHQVLRQlUHUQDV� I|UP|JHQKHWVELOG� YDULHUDU�
6SDUDQGH�L�ROLND�IRQGHU�|NDU�OLNVRP�HWW�DNWLYW�KDQGODQGH�PHG�H[�
HPSHOYLV�DNWLHU��'HWWD�J|U�DWW�SHQVLRQlUVNROOHNWLYHW�LQWH�OlQJUH�lU
OLND�KRPRJHQW�VRP�WLGLJDUH�XWDQ�GHW�ILQQV�HQ�Yl[DQGH�JUXSS�SHQ�
VLRQlUHU�PHG�HQ�LQNRPVWVLWXDWLRQ�VRP�YDULHUDU�PHOODQ�nUHQ�RFK�L
GHW�DYVHHQGHW�PHU�OLNQDU�GHQ�VRP�NDQ�JlOOD�I|U�EDUQIDPLOMHU�

,%,6�I|UVODJ�LQQHElU�DWW�PDQ�LQI|U�HWW�V\VWHP�PHG�HQ�SUHOLPL�
QlU�EHUlNQLQJ�DY�%73�RFK�HWW�VOXWOLJW�EHVOXW�PHG�DYUlNQLQJ��)|U
SHQVLRQlUHU� PHG� HQEDUW� IRONSHQVLRQ� RFK� SHQVLRQVWLOOVNRWW� WLOO�
VDPPDQV�PHG� LQJHQ� HOOHU� ULQJD� I|UP|JHQKHW� VNXOOH� GRFN� I|UVWD
EHVOXWHW�EOL�GHILQLWLYW��(QOLJW�YnU�PHQLQJ�lU�GHW�EnGH�XU�SHQVLRQl�
UHQV� V\QSXQNW� RFK� DY� DGPLQLVWUDWLYD� VNlO� |QVNYlUW� DWW� DQYlQG�
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QLQJHQ�DY�GHW�VLVWQlPQGD�I|UHQNODGH�EHVOXWVI|UIDUDQGHW�NDQ�JlOOD
Vn�VWRU�DQGHO�DY�%73�WDJDUQD�VRP�P|MOLJW�

9L�DQVHU�GHW�RFNVn�P|MOLJW�DWW�In�IUDP�EHVOXWVXQGHUODJ�VRP�JHU
VnGDQ�VlNHUKHW� L� LQNRPVWEHUlNQLQJHQ�DWW�GHWWD�HQNODUH� I|UIDUDQGH
NDQ�RPIDWWD�IOHUWDOHW�%73�WDJDUH��lYHQ�PHG�EHDNWDQGH�DY�I|UVlN�
ULQJVNDVVRUQDV� LDNWWDJHOVHU�RP�HQ�PHUD�YDULHUDQGH� LQNRPVWVLWXD�
WLRQ�EODQG�SHQVLRQlUHUQD��,QNRPVWHUQD�I|U�VWRUD�JUXSSHU�PHG�%73
NDQ�EHUlNQDV�PHG� VWRU� VlNHUKHW� I|U�GHW�NRPPDQGH�NDOHQGHUnUHW�
'HW�JlOOHU�IUDPI|U�DOOW�SHQVLRQlUHU�PHG�HQEDUW�DOOPlQ�SHQVLRQ�RFK
DYWDOVSHQVLRQHU��YLONDV�LQNRPVWI|UlQGULQJDU�IUlPVW�JlOOHU�HQ�nUOLJ
LQGH[PlVVLJ�SHQVLRQVRPUlNQLQJ�

(Q�VOXWOLJ�%73�EHUlNQLQJ�E|U�NXQQD�J|UDV� I|U�GH�SHQVLRQlUHU
VRP�HQGDVW�KDU�LQNRPVW�L�IRUP�DY�DOOPlQ�SHQVLRQ�RFK�DUEHWVNDGH�
HOOHU� \UNHVVNDGHOLYUlQWD�� )|U� GHVVD� JlOOHU� DWW� SHQVLRQHQ� RFK� OLY�
UlQWDQ� I|U� I|OMDQGH� nU� IDVWVWlOOV� HIWHU� DWW� GHW� Q\D� SULVEDVEHORSSHW
KDU�IDVWVWlOOWV��2PUlNQLQJHQ�VNHU�DXWRPDWLVNW�RFK�I|UlQGUDU�SHQ�
VLRQHQV� VWRUOHN� IUnQ� MDQXDUL� I|OMDQGH� nU�� 0RWVYDUDQGH� UXWLQHU� lU
YDQOLJD�lYHQ�I|U�DYWDOVSHQVLRQHUQD��,�GH�IDOO�HQ�DYWDOVSHQVLRQ�IDVW�
VWlOOV� HQ� JnQJ� RP� nUHW�� RFK� XSSJLIW� RP� SHQVLRQVEHORSSHW� ILQQV
WLOOJlQJOLJW�� E|U� VDPPD� UHJOHU� WLOOlPSDV� VRP� I|U� GHQ� DOOPlQQD
SHQVLRQHQ��GYV��%73�EHUlNQDV�VOXWOLJW�I|U�GHW�I|OMDQGH�ELGUDJVnUHW�
2P�GHQQH�RFNVn�KDU�DQGUD�LQNRPVWHU�EOLU�EHVOXWVJnQJHQ�EHURHQGH
DY�GH�I|UVODJ�YL�OlPQDU�L�GHW�I|OMDQGH�

,%,6�I|UHVORJ� L� VLWW�EHWlQNDQGH�DWW� L�GH� IDOO� HQ�%73�WDJDUH�XW�
|YHU�SHQVLRQVLQNRPVWHU� HQGDVW�KDU� UHODWLYW� VPn�NDSLWDOLQNRPVWHU
ERUGH� HWW� I|UHQNODW� I|UIDUDQGH� NXQQD� WLOOlPSDV�� 9L� GHODU� GHQQD
XSSIDWWQLQJ�PHQ�DQVHU�DWW�GHW�I|UHQNODGH�I|UIDUDQGHW�E|U�JlOOD�I|U
HQ�VW|UUH�JUXSS�lQ�HQOLJW�,%,6�I|UVODJ�

'H� QXYDUDQGH� UHJOHUQD� I|U� EHUlNQLQJ� DY� NDSLWDOLQNRPVWHU� LQ�
QHElU�DWW�PDQ�XWJnU� IUnQ� I|UP|JHQKHWVYlUGHW�GDJHQ� I|U�DQV|NDQ�
0HG�YnUW�I|UVODJ�RP�LQNRPVWEHUlNQLQJ�SHU�NDOHQGHUnU�lU�GHW�QD�
WXUOLJW� DWW� XWJn� IUnQ� GH� YlUGHQ� VRP� WDV� XSS� L� GHNODUDWLRQ� HOOHU
EDQNEHVNHG�RFK�VRP�DYVHU�VNDWWHSOLNWLJ�I|UP|JHQKHW�YLG�VHQDVWH
nUVVNLIWH� VDPW� NDSLWDOLQNRPVW� XQGHU� GHW� QlUPDVW� I|UHJnHQGH� ND�
OHQGHUnUHW�� 8WLIUnQ� GHVVD� XSSJLIWHU� VND� EHUlNQDV� HYHQWXHOOW� LQ�
NRPVWWLOOlJJ�I|U�I|UP|JHQKHW�HQOLJW�YnUW�I|UVODJ�XQGHU�NDSLWHO���
RFK�XSSJLIWHUQD�NDQ�RFNVn�YDUD�XQGHUODJ� I|U� HQ�XSSVNDWWQLQJ�DY
NDSLWDODYNDVWQLQJHQ� XQGHU� GHW� NRPPDQGH� NDOHQGHUnUHW�� )|U� DWW
XSSQn� HQ� WLOOIUHGVVWlOODQGH� HQKHWOLJKHW� L� GHVVD� EHUlNQLQJDU�� VRP
KDU� LQVODJ� DY� DQWDJDQGHQ� RP� XWYHFNOLQJHQ� XQGHU� nUHW�� E|U� 5)9
XWIlUGD� nUOLJD� UHNRPPHQGDWLRQHU� RP� YLOND� DQWDJDQGHQ� RP� UlQ�
WHXWYHFNOLQJ�P�P��XQGHU�ELGUDJVnUHW�VRP�VND� OLJJD� WLOO�JUXQG� I|U
I|UVlNULQJVNDVVDQV�EHUlNQLQJ�DY�NDSLWDOLQNRPVWHU�
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0HG� GHQQD� XSSOlJJQLQJ� DQVHU� YL� GHW� P|MOLJW� DWW� WLOOlPSD� HWW
I|UHQNODW� I|UIDUDQGH� PHG� GHILQLWLY� LQNRPVWEHUlNQLQJ� RFK� %73�
EHVOXW� I|U� SHQVLRQlUHU� PHG� XSS� WLOO� ���� ���� NU� L� I|UP|JHQKHW�
'HWWD�I|UXWVlWWHU�DWW�XSSJLIWHU�RP�I|UP|JHQKHW�YLG�nUVVNLIWHW�I|UH
ELGUDJVnUHW� ILQQV� WLOOJlQJOLJD� YLG� LQNRPVWEHUlNQLQJHQ� OLNVRP
XSSJLIW�RP�UlQWRU��XWGHOQLQJDU�RFK�UHDOLVDWLRQVYLQVWHU�XQGHU�I|UH�
JnHQGH�nU��'HW�WLOOlJJ�I|U�I|UP|JHQKHW�YL�I|UHVOnU�NDQ�Gn�EHUlNQDV
VOXWOLJW�I|U�DOOD��HIWHUVRP�YL�DQVHU�DWW�VDPPD�I|UP|JHQKHWVXSSJLIW
VND� DQYlQGDV� lYHQ� YLG� HWW� SUHOLPLQlUW� RFK� VOXWOLJW� EHVOXWVI|U�
IDUDQGH�

%HUlNQLQJHQ�DY�NDSLWDOLQNRPVWHU�VNDOO��VRP�RYDQ�QlPQWV��J|�
UDV� PHG� OHGQLQJ� DY� LQNRPVWXSSJLIWHU� I|U� I|UHJnHQGH� nU�� I|UP|�
JHQKHWVWLOOJnQJDU� YLG� nUVVNLIWHW� RFK� DQWDJDQGHQ� RP� UlQWHXWYHFN�
OLQJ��UHDOLVDWLRQVYLQVWHU�P�P��XQGHU�GHW�NRPPDQGH�nUHW��.DSLWDO�
LQNRPVWHU�YLG���������NU�I|UP|JHQKHW�RFK�H[HPSHOYLV���SURFHQW
UlQWHDYNDVWQLQJ� EOLU� �� ���� NU�� 9LG� �� SURFHQW� K|JUH� HOOHU� OlJUH
UlQWD�EOLU�LQNRPVWDYYLNHOVHQ�������NU��6W|UUH�DYYLNHOVHU�NDQ�I|UH�
NRPPD��W��H[��JHQRP�UHDOLVDWLRQVYLQVWHU�YLG�I|UVlOMQLQJ�DY�DNWLHU
RFK�DQGUD�YlUGHSDSSHU��9LG�HQ�DYYlJQLQJ�PHOODQ�ULVNHQ�I|U�DYYL�
NHOVH� IUnQ� GHQ� EHUlNQDGH� NDSLWDOLQNRPVWHQ� I|U� ELGUDJVnUHW� RFK
I|UGHOHQ�PHG� HWW� I|UHQNODW� EHVOXWVI|UIDUDQGH� DQVHU� YL� GHW� ULPOLJW
RFK�I|UVYDUOLJW�DWW�WLOOlPSD�GHILQLWLYW�EHVOXW�XSS�WLOO�HQ�I|UP|JHQ�
KHW�Sn���������NU�I|U�HQVDP�SHQVLRQlU�RFK���������NU�I|U�PDNDU�

8W|YHU� KlU� EHU|UGD� SHQVLRQVLQNRPVWHU� RFK� NDSLWDOLQNRPVWHU
I|UHNRPPHU�RFNVn�DUEHWVLQNRPVWHU�RFK�DQGUD�LQNRPVWHU��9L�DQVHU
DWW� RP�VnGDQD� |YULJD� LQNRPVWHU� VDPPDQODJW� EHUlNQDV� XSSJn� WLOO
K|JVW��������NU�XQGHU�nUHW�E|U�GHW� I|UHQNODGH�EHVOXWVI|UIDUDQGHW
NXQQD�WLOOlPSDV�

(QOLJW� YnUW� I|UVODJ� NRPPHU� VnOHGHV� HQ� |YHUYlJDQGH� GHO� DY
%73�WDJDUQD�DWW�IUnQ�E|UMDQ�HUKnOOD�HWW�VOXWOLJW�EHVOXW��QlPOLJHQ�GH
%73�WDJDUH� VRP��XW|YHU� VnGDQ�SHQVLRQ� VRP�lU� EHVWlPG� I|U� nUHW�
KDU�K|JVW��������NU�L�LQNRPVWHU�IUnQ�WMlQVW�RFK�QlULQJVYHUNVDPKHW
VDPW� K|JVW� ���� ���� NU� L� I|UP|JHQKHW�� )|U� |YULJD� SHQVLRQlUHU
I|UHVOnU�YL�DWW�%73�EHUlNQDV�SUHOLPLQlUW�I|U�NDOHQGHUnUHW�PHG�HQ
VOXWOLJ�DYVWlPQLQJ�PRW�GHQ�WD[HUDGH�LQNRPVWHQ�

'H�SHQVLRQVWDJDUH�VRP�NRPPHU�DWW�RPIDWWDV�DY�HWW�SUHOLPLQlUW
RFK� HWW� VOXWOLJW� ELGUDJVEHVOXW� EOLU� VnOHGHV� %73�WDJDUH� PHG� LQ�
NRPVWHU�DY�YLVV�RPIDWWQLQJ�YLG�VLGDQ�DY�DOOPlQ�SHQVLRQ�RFK�DY�
WDOVSHQVLRQHU� RFK�HOOHU� PHG� YLVV� I|UP|JHQKHW�� 7LOO� GHQQD� JUXSS
K|U� RFNVn� SHUVRQHU� PHG� LQNRPVW� DY� QlULQJVYHUNVDPKHW� |YHU
�������NU��$Y�UHGRYLVQLQJ�L�ELODJD���IUDPJnU�DWW�EODQG�QXYDUDQGH
%73�WDJDUH� KDU� NQDSSW� ��� ���� SHUVRQHU� HQ� I|UP|JHQKHW� |YHU
��������NU��9LGDUH�NDQ�XSSVNDWWDV�DWW�FD��������SHUVRQHU�KDU�LQ�
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NRPVW�|YHUVWLJDQGH��������NU�SHU�nU�YLG�VLGDQ�DY�SHQVLRQ�RFK�ND�
SLWDOLQNRPVWHU�

)|U�GHQQD�JUXSS��VRP�XWJ|U�FD����SURFHQW�DY�DQWDOHW�%73�WD�
JDUH�� NDQ� NRQVWDWHUDV� DWW� GHUDV� LQNRPVWHU� lU� VYnUD� DWW� EHUlNQD� L
I|UYlJ�HIWHUVRP�GH�NDQ�YDULHUD�|YHU�WLGHQ�W�H[��UHDOLVDWLRQVYLQVWHU
I|U�GHQ�VRP�KDU�VW|UUH�NDSLWDOWLOOJnQJDU��'HW�NDQ�RFNVn�L�GHVVD�IDOO
YDUD�VYnUW�I|U�%73�WDJDUHQ�DWW�VMlOY�EHG|PD�LQNRPVWXWYHFNOLQJHQ
XQGHU�nUHW�RFK�PHGGHOD�DYYLNHOVH�L�I|UKnOODQGH�WLOO�GHQ�EHUlNQDGH
nUVLQNRPVWHQ��)|U�DWW�XSSQn�HQ�PRWVYDUDQGH�JUDG�DY�VlNHUKHW�L�LQ�
NRPVWEHUlNQLQJHQ� I|U� GHQQD� JUXSS�� VRP� I|U� GHW� VWRUD� IOHUWDOHW
PHG��HQNODUH��LQNRPVWELOG�±�YLONHW�NDQ�VHV�VRP�HQ�UlWWYLVHIUnJD�±
DQVHU�YL�GHW� OlPSOLJW�DWW� I|U�GHP�DQYlQGD�PRWVYDUDQGH� LQNRPVW�
SU|YQLQJVWHNQLN�VRP�VHGDQ�HWW�SDU�nU�ILQQV�L�%2%�V\VWHPHW�

9L�DQVHU�RFNVn�DWW�GHQ�KlU�JUXSSHQ�DY�%73�WDJDUH��JHQRP�DWW
GH�KDU�HQ�PHU�YDULHUDQGH�HNRQRPLVN� VLWXDWLRQ�PHG� I|UP|JHQKHW
RFK�LQNRPVWHU�YLG�VLGDQ�RP�SHQVLRQHQ��lU�YDQD�DWW�KDQGVNDV�lYHQ
PHG�GHQ�QnJRW�VW|UUH�RVlNHUKHWHQ�L�HNRQRPLQ�VRP�I|OMHU�PHG�HQ
SUHOLPLQlU�RFK�VOXWOLJ�%73�EHUlNQLQJ�RFK�GlUDY�I|OMDQGH�ULVN�I|U
nWHUEHWDOQLQJ�

'HW� NDQ� RFNVn� QRWHUDV� DWW� GH� UHPLVVLQVWDQVHU� VRP� \WWUDW� VLJ� L
VDNIUnJDQ�WLOOVW\UNW�,%,6�I|UVODJ��VRP�WLOO�VNLOOQDG�PRW�YnUW�I|UVODJ
LQQHElU�DWW�GHW�PHU�NRPSOLFHUDGH�I|UIDUDQGH�PHG�SUHOLPLQlU�RFK
VOXWOLJ�LQNRPVWEHUlNQLQJ�VNXOOH�RPIDWWD�IOHUWDOHW�%73�WDJDUH�

,� GDJ� ILQQV� HQ� JHQHUHOO� VN\OGLJKHW� I|U� %73�WDJDUH� DWW� DQPlOD
I|UlQGULQJDU� VRP�SnYHUNDU� UlWWHQ� WLOO� ERVWDGVWLOOlJJ��9nUW� I|UVODJ
RP�VOXWOLJ�EHUlNQLQJ�DY�ERVWDGVWLOOlJJHW�GLUHNW�YLG�EHYLOMDQGHW�I|U
IOHUWDOHW� %73�WDJDUH� LQQHElU� DWW� HQ� VnGDQ� DQPlOQLQJVVN\OGLJKHW
EHK|YHU�ILQQDV�lYHQ�L�GH�Q\D�UHJOHUQD��9L�nWHUNRPPHU�WLOO�IUnJDQ
RP� DQPlOQLQJVVN\OGLJKHW� RFK� HIWHUNRQWUROOHU� XQGHU� DYVQLWW� ����
RFK������

6DPPDQIDWWQLQJVYLV�LQQHElU�YnUW�I|UVODJ�DWW�%73�EHUlNQDV�RFK
EHVOXWDV�VOXWOLJW�I|U�FD����SURFHQW�DY�%73�WDJDUQD��)|U�GH�VRP�KDU
LQNRPVWHU�DY�YLVV�RPIDWWQLQJ�YLG�VLGDQ�DY�DOOPlQ�SHQVLRQ��WMlQV�
WHSHQVLRQ� RFK� NDSLWDODYNDVWQLQJ� HOOHU� KDU� I|UP|JHQKHW� |YHU
�������� NU� J|UV� HQ� SUHOLPLQlU� EHUlNQLQJ� RFK� VHGDQ� DYVWlPQLQJ
RFK� DYUlNQLQJ� DY�%73� QlU� IDNWLVND� LQNRPVWXSSJLIWHU� I|UHOLJJHU�
(Q� VnGDQ� O|VQLQJ�� VRP� LQQHElU� DWW�PDQ� HQEDUW� I|U� GHP� VRP� KDU
VLGRLQNRPVWHU�DY�HQ�YLVV�VWRUOHNVRUGQLQJ�NRPPHU�DWW�WLOOlPSD�HWW
V\VWHP�PHG�SUHOLPLQlU�EHUlNQLQJ�DY�%73�� WLOOJRGRVHU�EnGH�|QV�
NHPnOHW�RP� WU\JJKHW�RFK�NRQWLQXLWHW� I|U� SHQVLRQVWDJDUQD� RFK� HQ
I|UHQNODG� DGPLQLVWUDWLRQ�� 6DPWLGLJW� LQQHElU� I|UVODJHW� HQ� ElWWUH
NRQWUROOP|MOLJKHW�DY�GH�%73�WDJDUH�VRP�KDU�HQ�HNRQRPL�VRP�YD�
ULHUDU�|YHU� WLGHQ��'lUPHG�NDQ� LQNRPVWSU|YQLQJHQ� IXQJHUD�Sn� HWW
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PHU�OLNYlUGLJW�RFK�UlWWYLVW�VlWW�I|U�ROLND�VODJV�LQNRPVWHU�JHQRP�DWW
DYUlNQLQJHQ�J|UV�PRW�WLOOI|UOLWOLJD�XSSJLIWHU�RP�IDNWLVND�LQNRPV�
WHU� EnGH� I|U� GHQ� VRP� KDU� HQEDUW� IDVWD� RFK� OlWW� EHUlNQDGH� SHQ�
VLRQVLQNRPVWHQ�RFK�I|U�GHQ�VRP�KDU�YDULHUDGH� LQNRPVWHU�VRP�lU
VYnUDUH�DWW�EHUlNQD�I|U�HWW�nU�IUDPnW�

����� 1\EHYLOMDQGH�DY�ERVWDGVWLOOlJJ

9nUW� I|UVODJ�� 'H� QXYDUDQGH� UHJOHUQD� I|U� I|UVWDJnQJVDQV|NDQ
RP�ERVWDGVWLOOlJJ� EHKnOOV� L� KXYXGVDN��%RVWDGVWLOOlJJ� VRP� EH�
YLOMDV�XQGHU�ELGUDJVnUHW�EHVOXWDV�I|U�WLGHQ�IUDP�WLOO�ELGUDJVnUHWV
VOXW�� %RVWDGVWLOOlJJ� EHYLOMDV� IUnQ� DQV|NQLQJVPnQDGHQ�� $YVHU
GHQ� I|UVWD� ELGUDJVSHULRGHQ� GHO� DY� ELGUDJVnUHW� EHUlNQDV� ER�
VWDGVWLOOlJJHW�DOOWLG�VOXWOLJW�

(QOLJW� 5)9�V� $OOPlQQD� UnG� ���������� RP� NYDOLWHWVVlNULQJ� RFK
NYDOLWHWVNRQWUROO� YLG� GH� DOOPlQQD� I|UVlNULQJVNDVVRUQD� VND� I|O�
MDQGH�KDQGOLQJDU�ELIRJDV�HQ�DQV|NDQ�RP�%73�

)|U� EHUlNQLQJ� DY� ERVWDGVNRVWQDGHQ� VND� NRSLD� DY� H[HPSHOYLV
K\UHVDYL� RFK�HOOHU� OnQHKDQGOLQJDU� ELIRJDV��1lU� GHW� JlOOHU� XSSJLIW
RP�LQNRPVW�RFK�I|UP|JHQKHW�VND�ELIRJDV�NRSLD�DY�O|QHVSHFLILND�
WLRQ��XWEHWDOQLQJVDYLHU� DYVHHQGH�|YULJD� LQNRPVWHU�� WD[HULQJVXSS�
JLIW��GHNODUDWLRQVEODQNHWW�RFK�VNXOGKDQGOLQJ�

'HW�NDQ�NRQVWDWHUDV�DWW�GH�XSSJLIWHU�VRP�I|UVlNULQJVNDVVDQ�UH�
GDQ�KDU�RP�%73�WDJDUHQV�HNRQRPLVND�I|UKnOODQGHQ�YLG�I|UVWD�DQ�
V|NQLQJVWLOOIlOOHW�L�VWRUW�lU�EHJUlQVDG�WLOO�GHQ�DOOPlQQD�SHQVLRQHQV
VWRUOHN��)|U�DWW�HUKnOOD�XSSJLIWHU�RP�|YULJD�LQNRPVWHU��I|UP|JHQ�
KHW� RFK� ERVWDGVI|UKnOODQGHQ� NUlYV� VnOHGHV� DWW� SHQVLRQVWDJDUHQ
VMlOY�OlPQDU�GHVVD�XSSO\VQLQJDU�

1lU�HQ�SHQVLRQVWDJDUH�DQV|NHU�RP�ERVWDGVWLOOlJJ�I|UVWD�JnQJHQ
EHK|YHU�GlUI|U�lYHQ�IRUWVlWWQLQJVYLV�HQ�IXOOVWlQGLJ�DQV|NDQ�J|UDV
PHG�XSSJLIWHU�RP�VnYlO�ERVWDGV��VRP�LQNRPVWI|UKnOODQGHQ��6HGDQ
I|UVlNULQJVNDVVDQ�JUDQVNDW�DWW�UlWW�WLOO�%73�I|UHOLJJHU�IDWWDU�NDVVDQ
EHVOXW�L�lUHQGHW�

9L� EHKDQGODU� L� DYVQLWW� ������� IUnJDQ� RP� YLONHQ� WLGVSHULRG� EL�
GUDJVnUHW�VND�RPIDWWD��2P�SHQVLRQlUHQ�DQV|NHU�RP�%73�IUnQ�HQ
DQQDQ�PnQDG�lQ�ELGUDJVnUHWV�E|UMDQ�E|U�NDVVDQV�EHVOXW�DYVH�WLGHQ
IUDP� WLOO�ELGUDJVnUHWV� VOXW��PHQ� LQNRPVWI|UKnOODQGHQD�RPYDQGODV
WLOO� HQ� WROYPnQDGHUVSHULRG�� 6RP� H[HPSHO� Sn� HQ� VnGDQ� VLWXDWLRQ
NDQ�WDV�HQ�SHUVRQ�VRP�EHYLOMDV�nOGHUVSHQVLRQ�IUnQ����nUVPnQDGHQ
RFK�GHQQD�LQIDOOHU�L�DXJXVWL��'HW�LQQHElU�DWW�HQ�EHG|PQLQJ�J|UV�DY
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SHQVLRQVWDJDUHQV�LQNRPVW�IUnQ�DXJXVWL�WLOO�nUHWV�VOXW�PHQ�XSSUlN�
QDG� WLOO� HQ� WROYPnQDGHUVSHULRG�� *HQRP� DWW� EHUlNQD� LQNRPVWHQ
IUnQ�ELGUDJVSHULRGHQV�E|UMDQ�RFK�IUDPnW�XSSQnU�PDQ�DWW�UHVXOWDWHW
EOLU� GHWVDPPD�RDYVHWW� QlU� XQGHU� NDOHQGHUnUHW� UlWWHQ� WLOO�%73� LQ�
WUlGHW��6NXOOH�LQNRPVWHQ�EHUlNQDV�I|U�NDOHQGHUnUHW�VNXOOH�GlUHPRW
GHQ�I|UVWD�WLGHQV�%73�EHORSS�SnYHUNDV�DY�QlU�XQGHU�nUHW�UlWWHQ�WLOO
ERVWDGVWLOOlJJ� LQWUlGHU�� HIWHUVRP� GHQ� K|JUH� I|UYlUYVLQNRPVWHQ
SnYHUNDU�LQNRPVWHQ�XQGHU�NDOHQGHUnUHW� W�H[��YLG�HQ�nOGHUVSHQVLR�
QHULQJ�IU�R�P��DXJXVWL�PnQDG�

,� VDPEDQG� PHG� DWW� I|UVlNULQJVNDVVDQ� EHVOXWDU� L� %73�lUHQGHW
WDU�NDVVDQ�RFNVn�VWlOOQLQJ�WLOO�RP�%73�EHUlNQLQJHQ�VND�YDUD�VOXW�
OLJ� HOOHU� RP�%73�WDJDUHQ� VND� HUKnOOD� HWW� SUHOLPLQlUW� EHVOXW� VRP
VHQDUH�UlNQDV�DY�PRW�GHILQLWLYD�LQNRPVWXSSJLIWHU�RFK�HWW�Gn�XWIlU�
GDW�VOXWOLJW�EHVOXW��)|U�GHQ�VRP�InU�HWW�I|UVWD�EHVOXW�RP�%73�VRP
JlOOHU�XQGHU�HQ�GHO�DY�nUHW�DQVHU�YL�GRFN�DWW�GHWWD�I|UVWD�EHVOXW�DOO�
WLG�VND�YDUD�VOXWOLJW��RDYVHWW�VWRUOHNHQ�Sn�LQNRPVWHU�XW|YHU�DOOPlQ
SHQVLRQ��$QOHGQLQJHQ� KlUWLOO� lU� DWW� HQ� DYVWlPQLQJ� DY� LQNRPVWHQ
I|U� HQ� GHO� DY� nUHW� EOLU� VYnU� DWW� J|UD�� 7D[HUDG� LQNRPVW� JlOOHU� I|U
KHOD�nUHW�RFK�lU�WLOO�OLWHQ�KMlOS�L�GHVVD�IDOO��'lUI|U�DQVHU�YL�DWW�HQ
|NDG� RVlNHUKHW� L� YLVVD� LQNRPVWEHUlNQLQJDU� InU� DFFHSWHUDV� I|U
GHVVD�NRUWDUH�ELGUDJVSHULRGHU�

1XYDUDQGH� UHJOHU� I|U� DQV|NQLQJVI|UIDUDQGHW� LQQHElU� DWW� %73
NDQ�EHYLOMDV� UHWURDNWLYW� I|U� WUH�PnQDGHU� I|UH� DQV|NQLQJVWLOOIlOOHW�
0RWVYDUDQGH� UHJOHU� LQRP� %2%�V\VWHPHW� LQQHElU� DWW� ERVWDGVEL�
GUDJHW� EHYLOMDV� IUnQ� DQV|NQLQJVPnQDGHQ�� (QOLJW� YnU� XSSIDWWQLQJ
E|U�PDQ�L�GHQQD�IUnJD�KD�VDPPD�UHJOHU�I|U�GH�EnGD�ERVWDGVVW|GHQ�
9L� I|UHVOnU� DWW� %73� EHYLOMDV� IUnQ� DQV|NQLQJVPnQDGHQ� RFK� DOOWVn
DQVOXWHU�WLOO�GH�UHJOHU�VRP�JlOOHU�I|U�%2%��+lU�NDQ�QRWHUDV�DWW�GHW
I|UlQGUDGH� DQV|NQLQJVI|UIDUDQGHW� I|U� nOGHUVSHQVLRQ� IUnQ� nU�����
LQQHElU�DWW�nOGHUVSHQVLRQ�EHYLOMDV�WLGLJDVW�IUnQ�RFK�PHG�PnQDGHQ
HIWHU�GHW�DWW�DQV|NDQ�NRP�LQ�WLOO�I|UVlNULQJVNDVVDQ�

5)9�RFK�I|UVlNULQJVNDVVRUQD�E|U�L�VDPEDQG�PHG�LQIRUPDWLRQ
RP�UlWWHQ�WLOO�nOGHUVSHQVLRQ�RFK�DQGUD�SHQVLRQVI|UPnQHU�lYHQ�LQ�
IRUPHUD� RP�P|MOLJKHWHUQD� DWW� In� ERVWDGVVW|G�� ,QIRUPDWLRQHQ� E|U
V\IWD�WLOO�DWW�DQV|NDQ�RP�%73�OlPQDV�VDPWLGLJW�PHG�SHQVLRQVDQ�
V|NDQ�
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����� cUOLJ�RPSU|YQLQJ�±�I|UHQNODW
EHVOXWVI|UIDUDQGH

9nUW�I|UVODJ�� ,�DQVOXWQLQJ�WLOO�HWW�NDOHQGHUnUVVNLIWH�E|U�VRFLDO�
I|UVlNULQJVDGPLQLVWUDWLRQHQ� Vn� OnQJW� P|MOLJW� In� XSSJLIW� RP
%73�WDJDUHQV�WMlQVWHSHQVLRQHU�I|U�GHW�NRPPDQGH�nUHW��8SSJLIW
RP�lQGUDG�K\UD�E|U�RFNVn�NXQQD�|YHUI|UDV� DXWRPDWLVNW� IUnQ� L
YDUW�IDOO�GH�VW|UVWD�ERVWDGVI|UHWDJHQ�
%HORSSHQ� I|U� DOOPlQ� SHQVLRQ� RFK� WMlQVWHSHQVLRQ� VDPW� |YULJW
EHVOXWVXQGHUODJ� VDPPDQVWlOOV� Sn� HQ� DQV|NQLQJVEODQNHWW� VRP
VlQGV� WLOO� GH� DNWXHOOD� %73�WDJDUQD�� %73�WDJDUHQ� J|U� Q|GYlQ�
GLJD�NRPSOHWWHULQJDU�RFK� I|UVlNUDU� DWW� XSSJLIWHUQD� lU� NRUUHNWD
JHQRP�DWW�XQGHUWHFNQD�XQGHUODJHW�RFK�nWHUVlQGD�GHW�WLOO�I|UVlN�
ULQJVNDVVDQ�I|U�KDQGOlJJQLQJ�RFK�EHVOXW�

(IWHU� DWW� I|UVlNULQJVNDVVDQ� EHVOXWDW� RP� ERVWDGVWLOOlJJ� I|UVWD
JnQJHQ�JlOOHU�EHVOXWHW�XQGHU�nWHUVWRGHQ�DY�ELGUDJVnUHW��)|U�DWW� In
IRUWVDWW�ERVWDGVWLOOlJJ�NUlYV�VnOHGHV�DWW�XSSJLIWHUQD�RP�LQNRPVWHU�
I|UP|JHQKHW� RFK� ERVWDGVNRVWQDG� DNWXDOLVHUDV� JHQRP� DWW� HWW� Q\WW
EHVOXWVXQGHUODJ� LQIRUGUDV�� 'HW� lU� DQJHOlJHW� DWW� GHWWD� nUOLJD� RP�
SU|YQLQJVI|UIDUDQGH�XWIRUPDV�Vn�DWW�GHW�DGPLQLVWUDWLYD�I|UIDUDQGHW
I|UHQNODV�� )|U� VnYlO� GHQ� HQVNLOGH�%73�WDJDUHQ� VRP� I|UVlNULQJV�
NDVVDQ� lU� GHW� YLNWLJW� DWW� DQV|NQLQJVI|UIDUDQGHW� RFK� KDQGOlJJ�
QLQJHQ� NDQ� XQGHUOlWWDV� JHQRP� DWW� DQYlQGD� PRGHUQD� LQIRUPD�
WLRQVWHNQLVND�PHWRGHU�

9nUW� SULQFLSLHOOD� I|UVODJ� LQQHElU� GlUI|U� DWW� XSSJLIWHU� VRP� Sn�
YHUNDU�UlWWHQ�WLOO�%73�Vn�OnQJW�P|MOLJW�VND�VDPODV�LQ�DY�5)9�RFK
VHGDQ� VNULYDV� LQ�Sn� HQ� DQV|NQLQJVEODQNHWW� VRP� VlQGV� XW� WLOO� GHQ
VRP� UHGDQ� XSSElU�%73��9nUW� I|UVODJ� SnPLQQHU� VnOHGHV� L� SULQFLS
RP�GHW�I|UIDUDQGH�VRP�L�GDJ�WLOOlPSDV�I|U�UXWLQHQ�PHG�I|UHQNODG
VMlOYGHNODUDWLRQ�

)|UVODJHW�I|UXWVlWWHU�DWW�XSSJLIWHU�VRP�L�GDJ�LQWH�ILQQV�WLOOJlQJ�
OLJD�L�5)9�V�GDWDV\VWHP�NDQ�|YHUI|UDV�GLW�IUnQ�DQGUD�P\QGLJKHWHU
RFK�LQVWLWXWLRQHU��1HGDQ�OlPQDV�HQ�QlUPDUH�UHGRYLVQLQJ�DY�YLOND
XSSJLIWHU�VRP�EHK|YHU�ILQQDV�WLOOJlQJOLJD�I|U�%73�EHUlNQLQJHQ�
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������� 8QGHUODJ�I|U�LQNRPVWEHUlNQLQJ

8SSJLIW�RP�DOOPlQ�SHQVLRQ�RFK�WMlQVWHSHQVLRQ

5HGDQ�L�GDJ�ILQQV�GHW�YLG�nUHWV�E|UMDQ�YLVVD�XSSJLIWHU�L�VRFLDOI|U�
VlNULQJVDGPLQLVWUDWLRQHQV� $'%�V\VWHP� RP� SHQVLRQVWDJDUHQV
LQNRPVWVLWXDWLRQ�XQGHU�NRPPDQGH�NDOHQGHUnU��'HWWD�JlOOHU�L�I|UV�
WD�KDQG�XSSJLIWHU�RP�GHQ�DOOPlQQD�SHQVLRQHQV�VWRUOHN��VRP�RP�
UlNQDV� nUOLJHQ� HQOLJW� GHW� SULVEDVEHORSS� VRP� IDVWVWlOOWV� L� VHSWHP�
EHU��bYHQ�XSSJLIWHU�RP�RPUlNQDG�VWDWOLJ�RFK�NRPPXQDO� WMlQVWH�
SHQVLRQ�ILQQV�WLOOJlQJOLJD�L�V\VWHPHW�

8SSJLIWHU� RP� WMlQVWHSHQVLRQHU� VRP� EHWDODV� XW� DY� $0)� RFK
633�|YHUI|UV� WLOO�5)9�V�$'%�DYGHOQLQJ�� VRP�VNULYHU�XW� XSSJLI�
WHUQD�SHU�ORNDONRQWRU�RFK�VlQGHU�GHP�WLOO�UHVSHNWLYH�NRQWRU��'HVVD
XSSJLIWHU� P|MOLJJ|U� I|U� I|UVlNULQJVNDVVRUQD� DWW� NRQWUROOHUD� XSS�
JLIWHUQD�L�HWW�lUHQGH�YLG�RPSU|YQLQJ�DY�%73�HOOHU�DWW�DQYlQGD�VRP
LPSXOV�WLOO�HQ�HIWHUNRQWUROO�DY�%73�

1lU�GHW�JlOOHU�YLOND�WMlQVWHSHQVLRQHU�VRP�ILQQV�NDQ�NRQVWDWHUDV
DWW� GH� IDFNOLJD� RUJDQLVDWLRQHUQD� /2�V�� 7&2�V� RFK� 6$&2�V� RFK
GHUDV� UHVSHNWLYH� DUEHWVJLYDUPRWSDUWHUV� RPUnGHQ� KDU� PLQVW� HQ
WMlQVWHSHQVLRQVSODQ�� 'HVVD� WMlQVWHSHQVLRQVSODQHU� LQJnU� L� NROOHN�
WLYDYWDOHQ� Sn� UHVSHNWLYH� DYWDOVRPUnGH�� 'HW� LQQHElU� DWW� DOOD� VRP
DUEHWDU� XQGHU� NROOHNWLYDYWDO� RPIDWWDV� DY� WMlQVWHSHQVLRQHQ� Sn� VLWW
DYWDOVRPUnGH�

'H�I\UD�YDQOLJDVWH�SHQVLRQVSODQHUQD��VRP�EHUlNQDV�WlFND�FD���
SURFHQW�DY�DUEHWVPDUNQDGHQ��lU�

− $YWDOVSHQVLRQ�6$)�/2
 )UnQ�RFK�PHG�nU������HUVDWWH�GHQQD�DYWDOVSHQVLRQ�GHQ�WLGLJDUH

673�� VlUVNLOG� WLOOlJJVSHQVLRQ��7MlQVWHSHQVLRQHQ�lU� DYVHGG� I|U
SULYDWDQVWlOOGD�DUEHWDUH��$GPLQLVWUHUDV�DY�$0)�3HQVLRQ��VRP
EHWDODU�XW�FD���������WMlQVWHSHQVLRQHU�YDUMH�PnQDG�

− ,QGXVWULQV�RFK�KDQGHOQV�WLOOlJJVSHQVLRQ��,73�
 7MlQVWHSHQVLRQHQ� lU� DYVHGG� I|U� SULYDWDQVWlOOGD� WMlQVWHPlQ�

$GPLQLVWUHUDV�DY�633��VRP�YDUMH�PnQDG�EHWDODU�XW�FD��������
WMlQVWHSHQVLRQHU�

− 3$���
 3HQVLRQVDYWDO� �3$�����RPIDWWDU�GH� IOHVWD� DY� VWDWHQV� DQVWlOOGD�

(UVDWWH�IUnQ�RFK�PHG������GHW�WLGLJDUH�635��6WDWHQV�SHQVLRQV�
UHJOHPHQWH�� $GPLQLVWUHUDV� DY� 6WDWHQV� 3HQVLRQVYHUN� �639��
VRP�YDUMH�PnQDG�EHWDODU�XW�FD���������WMlQVWHSHQVLRQHU�

− 3$�./
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− 7MlQVWHSHQVLRQ� I|U� DQVWlOOGD� L� NRPPXQHU�� ODQGVWLQJ� RFK� I|U�
VDPOLQJDU�� $GPLQLVWUHUDV� DY� .RPPXQVHNWRUQV� 3HQVLRQ� $%
�.3$��� VRP�EHWDODU�XW� FD��������� WMlQVWHSHQVLRQHU�YDUMH�Pn�
QDG��2FNVn�639�EHWDODU�XW� WMlQVWHSHQVLRQHU�I|U�YLVVD�NRPPX�
QDODQVWlOOGD�

− gYULJD�SHQVLRQVDYWDO
'HW� ILQQV� IOHUD�PLQGUH� SHQVLRQVV\VWHP� I|U� DQGUD� DYWDOVRPUn�
GHQ��VRP�JlOOHU�H[HPSHOYLV�I|U�DQVWlOOGD�LQRP�NRRSHUDWLRQHQ��L
I|UVlNULQJVERODJ� HOOHU� EDQNHU�� 'HVVXWRP� KDU� YLVVD� \UNHVNDWH�
JRULHU��VRP�DUNLWHNWHU�RFK�MRXUQDOLVWHU��HJQD�SHQVLRQVDYWDO��,Q�
QHKnOOVPlVVLJW� OLNQDU�GHVVD�DYWDO� L�DOOW�YlVHQWOLJW�DQWLQJHQ�DY�
WDOVSHQVLRQ� 6$)�/2� HOOHU� ,73�� 'H� VW|UUH� DY� GHVVD� SHQVLRQV�
VWLIWHOVHU�EHWDODU�XW�WMlQVWHSHQVLRQHU�YDUMH�PnQDG�L�I|OMDQGH�RP�
IDWWQLQJ�

3HQVLRQVVWLIWHOVH $QWDO�WMlQVWHSHQVLRQHU
.3�3HQVLRQ ������
$SRWHNHW�$%�V�SHQVLRQVVWLIWHOVH �����
6SDULQVWLWXWHWV�SHQVLRQVNDVVD �����
3UHVVHQV�SHQVLRQVNDVVD �����
)|UVlNULQJVEUDQVFKHQV�SHQVLRQVNDVVD �����

+lUXW|YHU� ILQQV� HWW� VWRUW� DQWDO� SHQVLRQVVWLIWHOVHU�� VRP� DYVHU� DQ�
VWlOOGD�L�HWW�YLVVW�I|UHWDJ��'HVVD�VWLIWHOVHU�VND�YDUD�UHJLVWUHUDGH�KRV
OlQVVW\UHOVHQ�L�GHW�OlQ�GlU�I|UHWDJHW�KDU�VLWW�VlWH��0DQ�UlNQDU�PHG
DWW�GHW�ILQQV�nWPLQVWRQH�������SHQVLRQVVWLIWHOVHU��YDUDY�PHUSDUWHQ
L�GH�WUH�VW|UVWD�VWlGHUQD��+RV�OlQVVW\UHOVHQ�L�6WRFNKROPV�OlQ�ILQQV
UHJLVWUHUDW�FD�������SHQVLRQVVWLIWHOVHU�

*HPHQVDPW�I|U�SHQVLRQVVWLIWHOVHUQD�lU�DWW�GH�DQVYDUDU� I|U� I|U�
YDOWQLQJHQ� DY� VWLIWHOVHQV� NDSLWDO�� PHGDQ� GHW� lU� I|UHWDJHW� �PRW�
VYDUDQGH�� VRP� EHVOXWDU� RP� SHQVLRQVXWEHWDOQLQJHQV� VWRUOHN�� 'H
DYWDO� VRP� UHJOHUDU� GHVVD� WMlQVWHSHQVLRQHU� YDULHUDU�P\FNHW�� YLVVD
I|UHWDJ�KDU�DYWDO�VRP�L�VWRU�XWVWUlFNQLQJ�OLNQDU�GH�FHQWUDOD�DYWDOHQ
PHOODQ� DUEHWVPDUNQDGHQV� SDUWHU� PHGDQ� DQGUD� lU� P\FNHW� LQGLYL�
GXHOOW� XWIRUPDGH�� 9LVVD� SHQVLRQVVWLIWHOVHU� NDQ� DYVH� HQ� HQGD� DQ�
VWlOOG�� PHGDQ� DQGUD� NDQ� RPIDWWD� HWW� VWRUW� DQWDO� DQVWlOOGD�� 9LVVD
WMlQVWHSHQVLRQHU� UlNQDV� XSS� nUOLJHQ� PHG� QnJRQ� IRUP� DY� LQGH[�
PHGDQ�DQGUD�K|MV�PHU�RUHJHOEXQGHW�HOOHU�LQWH�DOOV�

)|U�DWW�PLQVND�XSSJLIWVOlPQDQGHW�I|U�GHQ�HQVNLOGH�RFK�I|U�DWW
I|UHQNOD� DGPLQLVWUDWLRQHQ�DQVHU�YL� GHW� DQJHOlJHW� DWW�5)9� InU� GL�
UHNW� WLOOJnQJ� WLOO� XSSJLIWHU� RP� WMlQVWHSHQVLRQHQV� VWRUOHN� NRP�
PDQGH� nU� LQI|U� RPSU|YQLQJHQ� DY� %73�� 1lU� GHW� JlOOHU� GH� VWRUD
ERODJHQ� VRP� DGPLQLVWUHUDU� WMlQVWHSHQVLRQHU� WRUGH� GHW� LQWH� P|WD
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QnJUD� VYnULJKHWHU� DWW� OlPQD�XSSJLIWHU�RP� WMlQVWHSHQVLRQHQV� VWRU�
OHN� YLD� $'%�UXWLQHU� GLUHNW� WLOO� 5)9�V� $'%�DYGHOQLQJ� I|U� EHDU�
EHWQLQJ� GlU��'HVVD� XSSJLIWHU� NDQ� L� VnGDQW� IDOO� OlPSOLJHQ� OlPQDV
WLOO�5)9�XQGHU�GHFHPEHU�PnQDG�

(IWHUVRP�GHW�E|U�YDUD�DY�JHPHQVDPW� LQWUHVVH� I|U�DOOD�EHU|UGD
E|U� GHW� ILQQDV� JRGD�P|MOLJKHWHU� I|U�5)9� DWW� WUlIID� |YHUHQVNRP�
PHOVHU� VRP� JHU� YHUNHW� WLOOJnQJ� WLOO� GHVVD� XSSJLIWHU�� 9LG� XQGHU�
KDQGVNRQWDNWHU� PHG� QnJUD� DY� GH� VW|UUH� SHQVLRQVERODJHQ� KDU
IUDPNRPPLW�DWW�GHVVD�VHU�SRVLWLYW�Sn�P|MOLJKHWHUQD�DWW�L�VW|UUH�XW�
VWUlFNQLQJ�lQ�VRP�VNHU�L�GDJ�OlPQD�XSSJLIW�RP�WMlQVWHSHQVLRQHQV
VWRUOHN�WLOO�VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQ�

'lUHPRW�NDQ�GHW�YDUD�QnJRW�VYnUDUH�DWW�In�VnGDQD�XSSJLIWHU�IUnQ
GH�PnQJD�VPn�SHQVLRQVVWLIWHOVHUQD��VRP�RIWDVW�VDNQDU�HJQD�$'%�
UXWLQHU�I|U�DGPLQLVWUDWLRQHQ�DY�XWEHWDOQLQJDUQD��,�GHVVD�IDOO�PnVWH
%73�WDJDUHQ� VMlOY� OlPQD� XSSJLIW� RP� WMlQVWHSHQVLRQHQV� VWRUOHN�
)|U� DWW� VlNUD� XSSJLIWVOlPQDQGHW� NDQ� GRFN� QDPQHW� Sn� SHQ�
VLRQVVWLIWHOVHQ�SULQWDV�Sn�GHQ�nUOLJD�DQV|NDQ��VRP�VlQGV�WLOO�%73�
WDJDUHQ�

(QOLJW� YnU�PHQLQJ� E|U� XSSJLIWVVN\OGLJKHWHQ� NODUOlJJDV� I|U� DWW
VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQ�VND�In� WLOOJnQJ� WLOO�GH�XSSJLIWHU
RP�WMlQVWHSHQVLRQ�VRP�EHVNULYLWV�RYDQ��'HWWD�E|U�NXQQD�VNH�JH�
QRP� YLVV� MXVWHULQJ� DY� ��� NDS�� �� �� ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ�

(Q� DQQDQ� IUnJHVWlOOQLQJ� lU� RP� GHW� NUlYV� HQ� VlUVNLOG� I|UIDWW�
QLQJVPlVVLJ�UHJOHULQJ�I|U�DWW�P|MOLJJ|UD�DWW�XSSJLIWHU�RP�WMlQVWH�
SHQVLRQHQV�VWRUOHN�InU�LQKlPWDV�JHQRP�$'%�PlVVLJ�VDPEHDUEHW�
QLQJ�DY�%73�UHJLVWHU�RFK�WMlQVWHSHQVLRQVUHJLVWHU��(QOLJW������VR�
FLDOI|UVlNULQJVUHJLVWHUODJHQ� ����������� InU� VRFLDOI|UVlNULQJVUH�
JLVWHU�WLOOI|UDV�XSSJLIWHU�JHQRP�VDPEHDUEHWQLQJ�EO�D��L�GH�IDOO�GHW
ILQQV� VW|G� DY� HQ� VlUVNLOG� EHVWlPPHOVH� L� ODJ� HOOHU� I|URUGQLQJ� RP
OlPQDQGH�DY�XSSJLIWHU��

'HQ� QXYDUDQGH� VRFLDOI|UVlNULQJVUHJLVWHUODJHQ� KDU� XWIlUGDWV
PHG�XWJnQJVSXQNW�L������nUV�GDWDODJ��'HQQD�ODJ�KDU�IUnQ�GHQ���
RNWREHU� ����� HUVDWWV� DY� SHUVRQXSSJLIWVODJHQ� ������������ (QOLJW
SXQNW���L�|YHUJnQJVEHVWlPPHOVHUQD�WLOO�GHQQD�ODJ�VND�±�L�IUnJD�RP
EHKDQGOLQJ�DY�SHUVRQXSSJLIWHU��VRP�SnE|UMDWV�I|UH�LNUDIWWUlGDQGHW
HOOHU� EHKDQGOLQJ� VRP� XWI|UV� I|U� HWW� YLVVW� EHVWlPW� lQGDPnO� RP
EHKDQGOLQJ� I|U� lQGDPnOHW� SnE|UMDV� I|UH� LNUDIWWUlGDQGHW� ±� GHQ
lOGUH� ODJHQ� IRUWIDUDQGH� WLOOlPSDV� WLOO� RFK�PHG�GHQ� ��� VHSWHPEHU
������ 'HQQD� |YHUJnQJVEHVWlPPHOVH� LQQHElU� DWW� GHQ� QXYDUDQGH
VRFLDOI|UVlNULQJVUHJLVWHUODJHQ� NRPPHU� DWW� RPDUEHWDV� LQQDQ� GHW
EOLU�DNWXHOOW�DWW�JHQRPJ|UD�QnJRQ�VDPEHDUEHWQLQJ�PHOODQ�VRFLDO�
I|UVlNULQJVDGPLQLVWUDWLRQHQV� RFK� SHQVLRQVERODJHQV� DXWRPDWLVH�
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UDGH� EHKDQGOLQJ� DY� SHUVRQXSSJLIWHU�� (Q� VnGDQ� VDPEHDUEHWQLQJ
WRUGH�UHDOLVWLVNW�VHWW�LQWH�NXQQD�lJD�UXP�I|UUlQ�L�VDPEDQG�PHG�DWW
%73�VND�SU|YDV�Sn�Q\WW�L�MDQXDUL������

0HG�KlQV\Q�WLOO�GHQ�VnOXQGD�I|UHVWnHQGH�RPDUEHWQLQJHQ�DY�VR�
FLDOI|UVlNULQJVUHJLVWHUODJHQ� OlJJHU� YL� LQJD� IRUPHOOD� I|UVODJ� WLOO
I|UIDWWQLQJVUHJOHULQJ� I|U� XSSJLIWVOlPQDQGHW� RFK� LQWH� KHOOHU� YDG
JlOOHU�IUnJDQ�RP�VDPEHDUEHWQLQJ�

8SSJLIWHU�IUnQ�VNDWWHP\QGLJKHWHQ

9nUW� I|UVODJ� WLOO� lQGUDGH� LQNRPVWSU|YQLQJVUHJOHU� LQQHElU� DWW� YL� L
KXYXGVDN�DQNQ\WHU�WLOO�VNDWWHODJVWLIWQLQJHQV�EHVWlPPHOVHU�RP�EH�
UlNQLQJ�DY� I|UYlUYV��RFK�NDSLWDOLQNRPVWHU��8SSJLIWHU� RP� VNDWWH�
SOLNWLJ�LQNRPVW�RFK�RP�WD[HUDG�LQNRPVW�ILQQV�L�569�V�GDWDUHJLV�
WHU� RFK� I|UV� UHGDQ� L� GDJ� |YHU� WLOO�5)9� I|U� EHUlNQLQJ� L� VDPEDQG
PHG�EO�D��ERVWDGVELGUDJ�

$QGUD� XSSJLIWHU� VRP� NDQ� XQGHUOlWWD� EHUlNQLQJHQ� DY� %73� lU
NRQWUROOXSSJLIWHU�� VRP� OLJJHU� WLOO� JUXQG� I|U� WD[HULQJHQ�� 6nGDQD
XSSJLIWHU�VNDOO��HQOLJW���NDS�ODJHQ������������RP�VMlOYGHNODUDWLRQ
RFK�NRQWUROOXSSJLIWHU��OlPQDV�VHQDVW�GHQ����MDQXDUL�nUHW�HIWHU�EH�
VNDWWQLQJVnUHW�DY�DUEHWVJLYDUH��EDQN��RFK�NUHGLWLQVWLWXW�P�IO��.RQ�
WUROOXSSJLIWHUQD�DYVHU�EnGH�XSSJLIWHU�RP�LQNRPVW�DY�WMlQVW��H[HP�
SHOYLV� DUEHWVLQNRPVW� RFK� DOOPlQ� SHQVLRQ� HOOHU� WMlQVWHSHQVLRQ�
OLNVRP�RP�NDSLWDOLQNRPVWHU��UlQWRU��XWGHOQLQJDU�RFK�UHDOLVDWLRQV�
YLQVW��RFK�I|UP|JHQKHWHQV�VWRUOHN�

6HGDQ� NRQWUROOXSSJLIWHUQD� |YHUI|UWV� WLOO� 569�V� GDWDUHJLVWHU
VDPPDQVWlOOV�GH�SHU� LQGLYLG�RFK�HWW�XQGHUODJ� I|U�GHQ� I|UHQNODGH
VMlOYGHNODUDWLRQHQ�VNULYV�XW�RFK�VlQGV�XW�WLOO�GH�SHUVRQHU�VRP�RP�
IDWWDV�DY�GHVVD�UXWLQHU�

7LOOJnQJDU� L� IRUP� DY� EDQNNRQWRQ�� IRQGDQGHODU�� REOLJDWLRQHU�
DNWLHU��DQGUD�YlUGHSDSSHU�RFK�IRUGULQJDU�SnYHUNDU�LQWH�WD[HULQJHQ
RP� GH� LQWH� XSSJnU� WLOO� PLQVW� �������� NU�� 'lUI|U� EHDUEHWDU� LQWH
569� NRQWUROOXSSJLIWHU� RP� PLQGUH� NDSLWDOLQQHKDY� RFK� GH� ILQQV
LQWH�VDPPDQVWlOOGD�RFK�QRWHUDGH�Sn�GHNODUDWLRQVXQGHUODJHW�

'H�NRQWUROOXSSJLIWHU�VRP�ILQQV�VDPODGH�L�569�V�$'%�V\VWHP
lU� YLVVHUOLJHQ� REHDUEHWDGH� RFK� L� PnQJD� IDOO� RNRQWUROOHUDGH� DY
VNDWWHP\QGLJKHWHQ�RFK�GHQ�HQVNLOGH��PHQ�PRWVYDUDU�HQ� VWRU�RFK
YLNWLJ�GHO�DY�GHQ�LQIRUPDWLRQ�VRP�EHK|YV�I|U�LQNRPVWSU|YQLQJHQ
DY�%73��,QNRPVWXSSJLIWHUQD�DYVHU�QlUPDVW�I|UHJnHQGH�NDOHQGHUnU
RFK�JHU�HQ�JRG�XWJnQJVSXQNW�I|U�EHUlNQLQJ�DY�NRPPDQGH�nUV�LQ�
NRPVWHU�XW|YHU�DOOPlQ�SHQVLRQ�RFK�WMlQVWHSHQVLRQ��8SSJLIWHU�RP
I|UP|JHQKHW� DYVHU� XWJnQJHQ� DY� I|UHJnHQGH� nU� YLONHW� |YHUHQV�



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

VWlPPHU� PHG� YnUW� I|UVODJ� WLOO� WLGSXQNW� I|U� I|UP|JHQKHWVEHUlN�
QLQJHQ�I|U�%73��'HW�VNXOOH�GlUI|U�YlVHQWOLJW� I|UElWWUD�NRQWUROOHQ
DY� EHVOXWVXQGHUODJHW� I|U� LQNRPVWSU|YQLQJHQ� I|U� %73� RP� 5)9
RFK�I|UVlNULQJVNDVVRUQD�KDGH�WLOOJnQJ�WLOO�GHVVD�XSSJLIWHU�

'HW�lU�HWW�VWRUW�DQWDO�NRQWUROOXSSJLIWHU�VRP�|YHUI|UV�WLOO�VNDWWH�
I|UYDOWQLQJHQ�� bYHQ� RP� HQ� VWRU� GHO� DY� GHVVD� NRQWUROOXSSJLIWHU
|YHUI|UV�YLD�GDWDPHGLD�WLOO�569�WDU�EHDUEHWQLQJ�KRV�569�OnQJ�WLG�
'lUHIWHU�VND�XSSJLIWHUQD�DQYlQGDV�I|U�DWW�VNULYD�XW�GHQ�I|UHQNODGH
GHNODUDWLRQHQ��VRP�VlQGV�WLOO�GHQ�VNDWWVN\OGLJH�I|U�NRQWUROO��(QOLJW
GH�NRQWDNWHU�YL�KDIW�PHG�569�L�GHVVD�IUnJRU�LQQHElU�GHWWD�DUEHWV�
PlVVLJW�DWW�5)9�VNXOOH�NXQQD�KD�WLOOJnQJ�WLOO�NRQWUROOXSSJLIWHUQDV
LQQHKnOO�WLGLJDVW�NULQJ�PnQDGVVNLIWHW�PDUV�DSULO�

6RP� IUDPJnU� DY� HIWHUI|OMDQGH� DYVQLWW� RP� WLGVSHULRG� I|U� EL�
GUDJVnUHW� LQQHElU�GHQQD�WLGVPDUJLQDO�VYnULJKHWHU� I|U� I|UVlNULQJV�
NDVVRUQD�QlU�GHW�JlOOHU�P|MOLJKHWHUQD�DWW�I|UElWWUD�EHVOXWVXQGHUOD�
JHQ�PHG�KMlOS�DY�GHVVD�XSSJLIWHU��'lUHPRW�NDQ�XSSJLIWHUQD�VHQDUH
NRPPD� WLOO� DQYlQGQLQJ� I|U�NDVVDQV� HIWHUNRQWUROO� RP�GH�|YHUI|UV
IUnQ�VNDWWHP\QGLJKHWHUQD�WLOO�5)9�HIWHU�KDOYnUVVNLIWHW�

,� DYVQLWW� ����� RP� NRQWUROOHU� DQJHU� YL� QlUPDUH� KXU� HWW� XWOlP�
QDQGH� DY� NRQWUROOXSSJLIWHU� ERUGH� JHQRPI|UDV� RFK� GH� LQYlQG�
QLQJDU�VRP�HWW�VnGDQW�XWOlPQDQGH�NDQ�P|WD�

������� 8QGHUODJ�I|U�ERVWDGVNRVWQDGVEHUlNQLQJ

1lU� GHW� JlOOHU� ERVWDGVNRVWQDGVEHUlNQLQJHQ� LQQHElU� YnUD� I|UVODJ
LQJHQ�I|UlQGULQJ�MlPI|UW�PHG�GDJHQV�UHJOHU��'HW�LQQHElU�DWW�%73�
WDJDUHQ�InU�XSSJH�VLQ�DNWXHOOD�ERVWDGVNRVWQDG�YLG�DQV|NQLQJVWLOO�
IlOOHW�RFK�VW\UND�GHQQD�XSSJLIW�PHG�H[HPSHOYLV�NRSLD�DY�K\UHVDYL
HOOHU�OLNQDQGH�

(QOLJW� QXYDUDQGH� UHJOHU� InU� %73� UlNQDV� RP� XWDQ� I|UHJnHQGH
XQGHUUlWWHOVH� QlU� K\UDQ� KDU� lQGUDWV�� (Q� I|UXWVlWWQLQJ� lU� GRFN� DWW
%73�WDJDUHQ�KDU�PHGJHWW�GHWWD��(WW� VnGDQW�RPUlNQLQJVI|UIDUDQGH
KDU� WLOOlPSDWV� DY� I|UVlNULQJVNDVVDQ� L� *|WHERUJ� >QXPHUD� 9lVWUD
*|WDODQGV�OlQ@�VHGDQ�nU������QlU�GHW�JlOOHU�YLVVD�VW|UUH�K\UHVER�
ODJ��2PUlNQLQJHQ� KDU� JMRUWV� IUnQ� MDQXDUL�PnQDG�YDUMH� nU� RFK� Gn
RPIDWWDW�FD��������lUHQGHQ��'lUXW|YHU�KDU�FD�������lUHQGHQ�UDS�
SRUWHUDWV� I|U� PDQXHOO� KDQGOlJJQLQJ� DY� ROLND� DQOHGQLQJDU�� )UnQ
I|UVlNULQJVNDVVDQ� KDU� SnSHNDWV� DWW� XSSJLIWHUQD� IUnQ� K\UHVYlUGHQ
LEODQG�NDQ�WD�XSS�HQ�PnQDGVK\UD�VRP�HQGDVW�JlOOHU�I|U�HQ�NRUWDUH
SHULRG��H[HPSHOYLV�QlU�K\UHVUDEDWW�EHYLOMDWV�I|U�HQ�YLVV�SHULRG�

1lU�GHW�JlOOHU�WLGVSXQNWHQ�I|U�lQGULQJ�DY�K\URUQD�lU�GHW�YDQOL�
JDVWH�L�GH�NRPPXQlJGD�ERVWDGVI|UHWDJHQ�DWW�GHVVD�I|UKDQGODV�I|U
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YDUMH� NDOHQGHUnU�� )|UKDQGOLQJDUQD� LQOHGV� XQGHU� K|VWHQ� RFK� GHQ
Q\D�K\UDQ�IDVWVWlOOV�RIDVW�DWW�JlOOD�SHU�GHQ���MDQXDUL�NRPPDQGH�nU�

+\UHVSHULRGHQV� OlQJG� lU� HWW� UHVXOWDW� DY� I|UKDQGOLQJV|YHUHQV�
NRPPHOVHQ�PHOODQ� GHW� HQVNLOGD� ERVWDGVERODJHW� RFK� K\UHVJlVWI|�
UHQLQJHQ��8QGHU�VHQDUH�nU�KDU�GHW�EOLYLW�QnJRW�YDQOLJDUH�PHG�IOHU�
nUV|YHUHQVNRPPHOVHU�� lYHQ� RP� GHW� YDQOLJDVWH� IRUWIDUDQGH� lU� DWW
|YHUHQVNRPPHOVHUQD�HQGDVW�DYVHU�HWW�nU�

'H� NRPPXQlJGD� ERVWDGVI|UHWDJHQ� XSSJnU� WLOO� GU\JW� ���� RFK
I|UYDOWDU�WRWDOW�FD���������OlJHQKHWHU�

(QOLJW�YnU�XSSIDWWQLQJ�VNXOOH�GHW�I|UHQNOD�EnGH�I|U�SHQVLRQVWD�
JDUHQ�RFK�DGPLQLVWUDWLRQHQ�RP�XSSJLIWHU�RP�DNWXHOOW�K\UHVEHORSS
NXQGH� LQKlPWDV�$'%�PlVVLJW� IUnQ� L�YDUW� IDOO�GH� VW|UUH�K\UHVYlU�
GDUQD�� 8SSJLIW� RP� K\UHVYlUGHQV� QDPQ� IUDPJnU� DY� DQV|NQLQJV�
EODQNHWWHQ� I|U�%73��8SSJLIW�RP�K\UDQV� VWRUOHN� VNXOOH� HPHOOHUWLG
LQWH�PHGI|UD�HQ�DXWRPDWLVN�RPUlNQLQJ�DY�%73�XWDQ�UHGRYLVDV�Sn
GHQ�DQV|NQLQJVEODQNHWW�VRP�VlQGV�XW�WLOO�%73�WDJDUHQ�L�VDPEDQG
PHG� RPSU|YQLQJHQ� DY�%73��*HQRP� DWW� XSSJLIWHQ� UHGRYLVDV� I|U
%73�WDJDUHQ� KDU� GHQQH�P|MOLJKHW� DWW� NRUULJHUD� HYHQWXHOOD� IHODN�
WLJKHWHU� RFK� GlUPHG� HOLPLQHUDV� ULVNHQ� I|U� DWW� K\UHVEHORSSHW� WLOO�
IlOOLJWYLV�KDU�SnYHUNDWV�DY�HYHQWXHOOD�K\UHVUDEDWWHU�HOOHU�OLNQDQGH�

8SSJLIWVOlPQDQGHW� IUnQ�K\UHVYlUGHQV� VLGD� lU� L� I|UVWD�KDQG�DWW
EHWUDNWD�VRP�HQ�VHUYLFHnWJlUG�I|U�%73�WDJDUHQ�VDPWLGLJW�VRP�GHQ
DXWRPDWLVND�|YHUI|ULQJHQ�DY�XSSJLIWHU�NDQ�XQGHUOlWWD� I|U�GHW�HQ�
VNLOGD�ERVWDGVI|UHWDJHW��'HW�E|U� GRFN� YDUD� HWW� IULYLOOLJW� nWDJDQGH
IUnQ�K\UHVYlUGDUQDV�VLGD�RP�GH�YLOO�PHGYHUND�WLOO�GHQ�DXWRPDWLVND
|YHUI|ULQJHQ�DY�K\UHVXSSJLIWHU

������� 7LGVSHULRG�I|U�ELGUDJVnUHW

9nUW� I|UVODJ�� %LGUDJVnUHW� I|U� ERVWDGVWLOOlJJ� DYVHU� SHULRGHQ
PDUV±IHEUXDUL�PnQDG�

9nU�XWJnQJVSXQNW�I|U�HQ�I|UHQNODG�DGPLQLVWUDWLRQ�lU�DWW�XSSJLIWHU�
VRP� NDQ� SnYHUND� ERVWDGVWLOOlJJHWV� VWRUOHN� L� Vn� VWRU� XWVWUlFNQLQJ
VRP�P|MOLJW�LQKlPWDV�IUnQ�ROLND�P\QGLJKHWHU�RFK�I|UHWDJ�

9nU� LQULNWQLQJ� lU�� VRP� WLGLJDUH� QlPQWV�� DWW� XSSJLIWHUQD� VND
VDPODV� LQ� RFK� WU\FNDV� Sn� HQ� DQV|NQLQJVEODQNHWW� VRP� SHQVLRQV�
WDJDUH� NRQWUROOHUDU�� NRPSOHWWHUDU� RFK� XQGHUWHFNQDU� LQQDQ� GHQ
VlQGV�WLOOEDND�WLOO�I|UVlNULQJVNDVVDQ�I|U�EHVOXW��3HQVLRQVWDJDUH�E|U
L� YDUW� IDOO� KD�PLQVW� WLR� GDJDU� I|U� GHQQD� NRQWUROO� RFK� VHGDQ� WLOO�
NRPPHU�I|UVlNULQJVNDVVDQV�NRQWUROO�RFK�EHVOXW�L�lUHQGHW�
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0RW�GHQ�KlU�EDNJUXQGHQ�PnVWH�HQ�DYYlJQLQJ�J|UDV�DY�YLONHQ
DQSDVVQLQJ� VRP� E|U� J|UDV� DY� WLGSXQNWHQ� I|U� I|UVlNULQJVNDVVDQV
EHVOXW�RFK�GlUPHG�DY�ELGUDJVSHULRGHQ�I|U�DWW�|ND�NYDOLWHWHQ�L�EH�
VOXWVXQGHUODJHW��%LGUDJVSHULRGHQ�EHK|YHU�Q|GYlQGLJWYLV�LQWH�RP�
IDWWD�NDOHQGHUnUHW�XWDQ�NDQ�DYVH�HQ�DQQDQ�WLGVSHULRG��ELGUDJVnUHW�

8U�VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQV�V\QSXQNW� WRUGH�GHW�YDUD
HQ� I|UGHO� RP� ELGUDJVnUHW� LQWH� E|UMDU� L� MDQXDUL�� HIWHUVRP� PnQJD
DQGUD�lQGULQJDU�VNHU�IUnQ�MDQXDUL�PnQDG��2P�PDQ�UlNQDU�RP�%73
IUnQ� HQ� DQQDQ� WLGSXQNW� LQQHElU� GHW� DWW�PDQ� VSULGHU� DUEHWVEHODVW�
QLQJHQ�Sn�I|UVlNULQJVNDVVRUQD�

9L�KDU�|YHUYlJW�WUH�ROLND�DOWHUQDWLY�I|U�ELGUDJVnUHWV�RPIDWWQLQJ�
VRP�DOOD�KDU�VLQD�I|U��RFK�QDFNGHODU�

%LGUDJVnU� �NDOHQGHUnU

,�E|UMDQ�DY�MDQXDUL�NDQ�XSSJLIW�RP�Q\D�nUVEHORSS�I|U�DOOPlQ�SHQ�
VLRQ� RFK� L� YDUW� IDOO� IOHUWDOHW� WMlQVWHSHQVLRQHU�� VRP� VND� RPUlNQDV
IUnQ� MDQXDUL�� YDUD� NlQGD� I|U� VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQ�
'lUHPRW�KDU�PDQ�LQWH�XSSJLIWHU�RP�|YULJD�LQNRPVWHU�XQGHU�I|UH�
JnHQGH� nU� OLNVRP� LQWH� KHOOHU� XSSJLIW� RP� I|UP|JHQKHWHQV� VWRUOHN
SHU�GHQ����GHFHPEHU�I|UHJnHQGH�nU�

2P�K\UHVI|UKDQGOLQJDUQD�lU�NODUD�XQGHU�K|VWHQ�NDQ�XSSJLIW�RP
GHQ�Q\D�K\UDQV�VWRUOHN�RFNVn�ILQQDV�WLOOJlQJOLJ�I|U�GH�K\UHVYlUGDU
GlU�HQ�DXWRPDWLVN�|YHUI|ULQJ�DY�XSSJLIWHU�VNHU�

(Q�SDUWLHOO�RPUlNQLQJ�DY�%73�IU�R�P�� MDQXDUL�NDQ�J|UDV�DXWR�
PDWLVNW�RFK�XWDQ�DQV|NQLQJVI|UIDUDQGH��+lQV\Q�NDQ�Gn�LQWH�WDV�WLOO
lQGUDGH�LQNRPVWHU�XW|YHU�DOOPlQ�SHQVLRQ�RFK�IOHUWDOHW�WMlQVWHSHQ�
VLRQHU�� )|U� DWW� In� HWW� KHOW� DNWXHOOW� EHUlNQLQJVXQGHUODJ� NUlYV� HWW
NRPSOHWWHUDQGH�DQV|NQLQJVI|UIDUDQGH�

,�VDPEDQG�PHG�DWW�EHVOXW�RP�SDUWLHOO�RPUlNQLQJ�VlQGV�XW�NDQ
HQ�DQV|NQLQJVEODQNHWW�ELIRJDV��3n�GHQQD�DQV|NQLQJVEODQNHWW�NDQ
DQJHV� GHOV� LQNRPVWEHORSS� HQOLJW� VHQDVWH� EHVOXWVXQGHUODJHW�� GHOV
GH�Q\D� LQNRPVWEHORSS�VRP� OHJDW� WLOO�JUXQG� I|U�GHQ�SDUWLHOOD�RP�
UlNQLQJHQ�

%73�WDJDUHQ� XSSPDQDV� DWW� NRPSOHWWHUD� DQV|NDQ�PHG� XSSJLIW
RP�DQGUD� LQNRPVWHU�RFK�GlUYLG�EHUlNQD�GHVVD�EO�D��PHG� OHGQLQJ
DY� I|UHJnHQGH� nUV� LQNRPVW� HQOLJW� NRQWUROOXSSJLIWHU� IUnQ� EDQNHU
RFK�DQGUD��0HG�KlQV\Q�WLOO�DWW�GHVVD�NRQWUROOXSSJLIWHU�Gn�VND�ILQ�
QDV� WLOOJlQJOLJD�E|U� LQULNWQLQJHQ�YDUD�DWW� DQV|NQLQJDUQD�VND�YDUD
LQVlQGD�WLOO�I|UVlNULQJVNDVVDQ�VHQDVW�I|UVWD�YHFNDQ�L�IHEUXDUL��)|U�
VlNULQJVNDVVDQ� NRQWUROOHUDU� XSSJLIWHUQD� RFK� EHVOXWDU� L� lUHQGHW
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XQGHU� IHEUXDUL� PnQDG�� 'HW� Q\D� %73�EHORSSHW� EHWDODV� XW� IU�R�P�
PDUV�PnQDGV�XWEHWDOQLQJ�

'HW� E|U� XQGHUVWU\NDV� DWW� I|U� %73�WDJDUH� VRP� LQWH� KDU� QnJUD
I|UlQGUDGH� LQNRPVWI|UKnOODQGHQ�� XW|YHU� GHQ� SDUWLHOOD� RPUlN�
QLQJHQ��NUlYV�LQJD�\WWHUOLJDUH�XSSJLIWHU��'HW�lU�GRFN�DQJHOlJHW�DWW
%73�WDJDUH��JHQRP�DWW�XQGHUWHFNQD�DQV|NQLQJVEODQNHWWHQ��WDU�DQ�
VYDU�I|U�GHQQD�XSSJLIW�WLOO�I|UVlNULQJVNDVVDQ�

)|UVlNULQJVNDVVDQV�EHVOXW� VND� RPIDWWD� VDPPD� WLGVSHULRG� VRP
JlOOHU�I|U�ELGUDJVnUHW��GYV��IUnQ�MDQXDUL�PnQDG��$YUlNQLQJ�VND�Gn
J|UDV�PRW�GH�EHORSS�VRP�EHWDODWV�XW�I|U�GH�WYn�I|UVWD�PnQDGHUQD�

'HWWD� DOWHUQDWLY� LQQHElU� VnOHGHV� DWW� EHVOXWVIDWWDQGHW� VNHU� L� WYn
VWHJ�L�GH�IDOO�%73�WDJDUHQ�KDU�DQGUD�LQNRPVWHU�lQ�DOOPlQ�SHQVLRQ
HOOHU� WMlQVWHSHQVLRQ��(Q�I|UVWD�RPUlNQLQJ�J|UV� L� MDQXDUL�RFK�RP�
IDWWDU�HQGDVW�DOOPlQ�SHQVLRQ�RFK�WMlQVWHSHQVLRQ��'HW�DQGUD�EHVOX�
WHW�SnYHUNDU�XWEHWDOQLQJHQ�DY�%73�IUnQ�PDUV�PnQDG�RFK�RPIDWWDU
Gn� HYHQWXHOOD� |YULJD� LQNRPVWHU�� I|UP|JHQKHWHU� VDPW� HYHQWXHOOD
lQGUDGH�ERVWDGVNRVWQDGHU�

(Q� I|UGHO� PHG� GHWWD� I|UVODJ� lU� DWW� |YHUHQVVWlPPHOVH� XSSQnV
PHOODQ�NDOHQGHUnU�RFK�ELGUDJVnU��'HW� LQQHElU� DWW� GHW� EOLU� OlWW� I|U
%73�WDJDUHQ� DWW� I|UVWn� EHVOXWVJnQJHQ�� ,QNRPVWEHUlNQLQJHQ� J|UV
GlUPHG�I|U�VDPPD�SHULRG�VRP�ELGUDJHW��,�GHWWD�DOWHUQDWLY�XSSVWnU
LQWH�KHOOHU�QnJUD�SUREOHP�DWW�DYJUlQVD�QlU�I|UlQGULQJDU�L�ERVWDGV�
NRVWQDGHQ� RFK�HOOHU� LQNRPVWHUQD� VND� I|UDQOHGD� RPUlNQLQJ� DY
%73�

'HW�ILQQV�GRFN�WYn�QDFNGHODU�PHG�I|UVODJHW��'HQ�HQD�JlOOHU�GHW
I|UKnOODQGHW�DWW�RPUlNQLQJ�RFK�EHVOXWVIDWWDQGHW�VNHU�L�WYn�VWHJ��'n
MDQXDULRPUlNQLQJHQ� VNHU�KHOW� DXWRPDWLVNW�� XWDQ� DQV|NQLQJVI|UID�
UDQGH�HOOHU�PDQXHOO�NRQWUROO�IUnQ�I|UVlNULQJVNDVVDQV�VLGD��PHGI|U
GRFN� GHWWD� I|UKnOODQGH� LQJHW� VW|UUH� DGPLQLVWUDWLYW�PHUDUEHWH�� (Q
DQQDQ�QDFNGHO�lU�DWW� MDQXDULRPUlNQLQJHQ�RFK�%73�XWEHWDOQLQJHQ
VNHU� XWDQ� EHJlUDQ� DY� GHQ� HQVNLOGH� SHQVLRQlUHQ��'HWWD� lU� HQ� DOO�
YDUOLJ� IRUPHOO� EULVW� VlUVNLOW� L� GH� IDOO� �%73�WDJDUHQ� EOLU� nWHUEHWDO�
QLQJVVN\OGLJ�� H[HPSHOYLV� Sn� JUXQG� DY� K|MGD� |YULJD� LQNRPVWHU
VRP�KHOW�ERUWUHGXFHUDU�%73��,�VnGDQD�IDOO�NDQ�%73�WDJDUHQ��VRP
WLGLJDUH� HUKnOOLW� HWW� EHVOXW� RP� WLGVEHJUlQVDW� %73� WLOO� GHFHPEHU
PnQDG�I|UHJnHQGH�nU��XSSIDWWD�VLWXDWLRQHQ�Vn�DWW�%73�DXWRPDWLVNW
XSSK|U�IUnQ�MDQXDUL�PnQDG�RFK�DWW�KDQ�GlUI|U�LQWH�EHK|YHU�DQPlOD
GHQ�K|MGD�LQNRPVWHQ�
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%LGUDJVnU�PDUV�±�IHEUXDUL

'HWWD�DOWHUQDWLY�LQQHElU�DWW�ELGUDJVnUHW�RPIDWWDU�WLGHQ�PDUV±IHEUX�
DUL��1nJRQ� RPUlNQLQJ� DY�%73�PHG� KlQV\Q� WLOO� LQGH[RPUlNQDGH
SHQVLRQHU�HOOHU�lQGUDG�K\UD�J|UV�LQWH�I|U� MDQXDUL±IHEUXDUL�PnQDG�
bYHQ�RP�%73�WDJDUH�LQNRPPHU�PHG�DQPlODQ�RP�K|MG�K\UD�IUnQ
MDQXDUL� I|UDQOHGHU� GHWWD� LQJHQ� nWJlUG�� VnYLGD� LQWH� lQGULQJHQ� lU
EHW\GDQGH� H[HPSHOYLV�Sn� JUXQG� DY� E\WH� DY� ERVWDG� HOOHU�PRWVYD�
UDQGH�

,� E|UMDQ� DY� MDQXDUL� J|UV� HQ� VDPPDQVWlOOQLQJ� |YHU� NlQGD� I|U�
lQGULQJDU� �H[HPSHOYLV� DOOPlQ� SHQVLRQ�� WMlQVWHSHQVLRQ� RFK� K\UH�
VlQGULQJDU��� 'HVVD� XSSJLIWHU� VNULYV� XW� Sn� HQ� DQV|NQLQJVEODQNHWW
WLOOVDPPDQV� PHG� XSSJLIW� RP� DQGUD� LQNRPVWHU� RFK� I|UP|JHQKHW
IUnQ� XQGHUODJHW� I|U� VHQDVWH� %73�EHVOXWHW�� %ODQNHWWHQ� VlQGV� WLOO
%73�WDJDUHQ� I|U� NRQWUROO� RFK� NRPSOHWWHULQJ�� %73�WDJDUHQ� XSS�
PDQDV� RFNVn� DWW� NRPSOHWWHUD� GHQ� XWVlQGD� DQV|NQLQJVEODQNHWWHQ�
PHG�XSSJLIWHU�RP�|YULJD�EHUlNQDGH� LQNRPVWHU�XQGHU�NRPPDQGH
ELGUDJVnU�PHG� OHGQLQJ� DY� GH� NRQWUROOXSSJLIWHU� IUnQ� DUEHWVJLYDUH�
EDQNHU�� I|UVlNULQJVLQUlWWQLQJDU� HWF�� VRP� %73�WDJDUHQ� HUKnOOLW�
)|UVlNULQJVNDVVDQ� EHVOXWDU� L� lUHQGHW� RFK� GHW� Q\D� %73�EHORSSHW
JlOOHU�IUnQ�PDUV�

6NLOOQDGHQ�PHOODQ� GHWWD� RFK� I|UHJnHQGH� DOWHUQDWLY� lU� IUDPI|U
DOOW�DWW�LQJHQ�SDUWLHOO�RPUlNQLQJ�DY�%73�J|UV�L�MDQXDUL�PHG�KlQV\Q
WLOO� I|UlQGUDGH� SHQVLRQVEHORSS�� )|UGHOHQ�PHG� GHWWD� DOWHUQDWLY� lU
RFNVn�DWW�RPUlNQLQJHQ�HQGDVW�VNHU�YLG�HWW�WLOOIlOOH�

1DFNGHOHQ� I|U� %73�WDJDUHQ� lU� L� KXYXGVDN� DWW� NlQGD� I|UlQG�
ULQJDU�IUnQ�nUVVNLIWHW��H[HPSHOYLV�K|MG�K\UD�� LQWH�SnYHUNDU�%73�V
VWRUOHN� I|UUlQ� WYn� PnQDGHU� VHQDUH�� 'HQQD� VLWXDWLRQ� PRWYHUNDV
GRFN�DY�GHW�I|UKnOODQGHW�DWW�LQWH�KHOOHU�K|MQLQJHQ�DY�DOOPlQ�SHQ�
VLRQ� RFK� HYHQWXHOO� WMlQVWHSHQVLRQ� SnYHUNDU� %73� I|UUlQ� IU�R�P�
PDUV�PnQDG�� YLONHW� lU� WLOO� I|UGHO� I|U� %73�WDJDUHQ�� 9LOND� NRQVH�
NYHQVHU� I|U� GHQ� HQVNLOGH� GHQQD� O|VQLQJ� LQQHElU� EHURU� Sn� RP
|NQLQJHQ� DY� GH� DOOPlQQD� SHQVLRQHUQD� RFK� WMlQVWHSHQVLRQHUQD� lU
K|JUH�HOOHU�OlJUH�lQ�K\UHVlQGULQJHQ�

%LGUDJVnU�MXQL�±�PDM

7LOO�VNLOOQDG�IUnQ�I|UHJnHQGH�DOWHUQDWLY�LQQHElU�GHWWD�DWW�LQIRUPD�
WLRQ�IUnQ�NRQWUROOXSSJLIWHU��VRP�VDPODWV� LQ�DY�569��DYYDNWDV�LQ�
QDQ� DQV|NQLQJVEODQNHWWHQ� VNULYV� XW��'HW� LQQHElU� DWW� XW|YHU� XSS�
JLIWHU� RP� DOOPlQ� SHQVLRQ� RFK� WMlQVWHSHQVLRQ� XQGHU� GHW� Q\VV� Sn�
E|UMDGH�NDOHQGHUnUHW�NDQ�DQJHV�YLOND�HYHQWXHOOD�NDSLWDOLQNRPVWHU
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RFK� DUEHWVLQNRPVWHU� %73�WDJDUHQ� KDGH� XQGHU� I|UHJnHQGH� NDOHQ�
GHUnU� VDPW� I|UP|JHQKHW� GHQ� ��� GHFHPEHU� I|UHJnHQGH� nU�� 'HQ
XWVlQGD�DQV|NQLQJVEODQNHWWHQ�NDQ�VnOHGHV� LQQHKnOOD�XQGHUODJ� I|U
PHUSDUWHQ� DY� GH� LQNRPVWXSSJLIWHU� VRP�%73�WDJDUHQ� VND� OlPQD�
'HWWD�LQQHElU�VnYlO�HQ�ElWWUH�NYDOLWp�Sn�EHVOXWHW�VRP�HQ�I|UHQNODG
DGPLQLVWUDWLY�KDQWHULQJ�EnGH�I|U�I|UVlNULQJVNDVVDQ�RFK�%73�WDJD�
UHQ�

0HG� QXYDUDQGH� 569�UXWLQHU� EHUlNQDV� GHQQD� EODQNHWW� NXQQD
VlQGDV�XW�WLOO�%73�WDJDUQD�L�PLWWHQ�DY�DSULO�PnQDG��YDUYLG�I|UVlN�
ULQJVNDVVDQ�NDQ�EHVOXWD�RP�Q\WW�%73�XQGHU�PDM�PnQDG�PHG�JLO�
WLJKHWVWLG�IU�R�P��MXQL�PnQDG�

bYHQ�RP�XSSJLIW�RP�PHUSDUWHQ�LQNRPVWI|UlQGULQJDU�lU�NlQGD
UHGDQ� L� MDQXDUL� �GHQ�DOOPlQQD�SHQVLRQHQ�RFK�IOHUWDOHW� WMlQVWHSHQ�
VLRQHU��VND�QnJRQ�WHPSRUlU�RPUlNQLQJ�DY�%73�LQWH�J|UDV�Gn��XWDQ
I|UVW� QlU�XQGHUODJ� ILQQV� I|U�KHOD� LQNRPVWRPUlNQLQJHQ��2P�%73
VNXOOH�UlNQDV�RP�EnGH�L�MDQXDUL�RFK�YLG�HQ�VHQDUH�WLGSXQNW� LQQH�
ElU�GHW�DWW�DGPLQLVWUDWLRQHQ�EHODVWDV�\WWHUOLJDUH�VDPWLGLJW�VRP�I|U�
VWnHOVHQ�I|U�RPUlNQLQJDUQD�PLQVNDU�KRV�%73�WDJDUHQ�

0RW� GHQQD� EDNJUXQG� VND� LQWH� KHOOHU� RPUlNQLQJ� Sn� JUXQG� DY
HYHQWXHOO� K\UHVK|MQLQJ� J|UDV� XQGHU� WLGHQ� MDQXDUL±PDM� XWDQ� I|UVW
IUnQ�RFK�PHG�GHQ�WLGSXQNW�Gn�GHQ�VDPODGH�RPUlNQLQJHQ�J|UV��(Q
DQQDQ�RUGQLQJ�VNXOOH� LQQHElUD�DWW�%73�WDJDUHQ� InU� I|U�K|JW�%73
XQGHU� QnJUD� PnQDGHU�� 2P� HQ� VDPODG� RPUlNQLQJ� J|UV� IUnQ� RFK
PHG�MXQL�PnQDG�Vn�WRUGH�GH�LQNRPVW|NQLQJDU�RFK�K\UHVK|MQLQJDU
VRP�LQWH�EHDNWDV�I|U�SHULRGHQ�MDQXDUL±PDM�WLOO�VWRU�GHO�DWW�EDODQV�
HUD�YDUDQGUD��0HQ�L�HQVNLOGD�IDOO�NDQ�HQ�Vn�OnQJ�IU\VQLQJ�DY�%73�
EHUlNQLQJHQ�LQQHElUD�NODUD�YLQVWHU�HOOHU�I|UOXVWHU�MlPI|UW�PHG�HQ
RPUlNQLQJ�L�MDQXDUL�

)|UGHOHQ�PHG�GHWWD� DOWHUQDWLY� lU� DWW� I|UVlNULQJVNDVVDQV� EHVOXW
E\JJHU�Sn�HWW�XQGHUODJ�VRP�lU�Vn�DNWXHOOW��NRUUHNW�RFK�IXOOVWlQGLJW
VRP�GHW�lU�P|MOLJW�DWW�XSSQn��(Q�DQQDQ�I|UGHO�lU�DWW��I|U�GH�%73�
WDJDUH� VRP� I|UHVOnV� RPIDWWDV� DY� V\VWHPHW� PHG� SUHOLPLQlUW� RFK
VOXWOLJW�EHVOXW��DYUlNQLQJVI|UIDUDQGHW�I|U�GHW�VOXWOLJD�EHVOXWHW�NDQ
J|UDV�VDPWLGLJW�VRP�HWW�Q\WW�SUHOLPLQlUW�EHVOXW�I|U�NRPPDQGH�EL�
GUDJVnU�XWIlUGDV��GYV��HWW�nU�WLGLJDUH�lQ�HQOLJW�I|UHJnHQGH�DOWHUQD�
WLY��$YUlNQLQJ�NDQ�Gn�LQWH�J|UDV�Sn�JUXQGYDO�DY�WD[HULQJVXSSJLI�
WHUQD�XWDQ�PHG� OHGQLQJ�DY�NRQWUROOXSSJLIWHU� WLOO� VNDWWHP\QGLJKH�
WHU�� GYV�� L� KXYXGVDN� VDPPD�XSSJLIWHU� VRP� LQNRPVWGHNODUDWLRQHQ
WLOO� VNDWWHP\QGLJKHWHQ�� 9L� EHG|PHU� DWW� GHVVD� XSSJLIWHU� lU� DY� Vn
JRG�NYDOLWp�DWW�GH�NDQ� OLJJD� WLOO�JUXQG�I|U� I|UVlNULQJVNDVVDQV�EH�
VOXW�RP�%73�

1DFNGHOHQ�lU�IUDPI|U�DOOW�DWW�EHVOXWHW�JlOOHU� IUnQ�HQ�I|UKnOODQ�
GHYLV� VHQ� WLGSXQNW� L� I|UKnOODQGH� WLOO� GHQ�PnQDG� Gn�PnQJD� VWRUD
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I|UlQGULQJDU� VNHU� �RPUlNQLQJ� DY� SHQVLRQHQ� RFK� K|MQLQJ� DY� K\�
UDQ��

9nUW�I|UVODJ

6DPPDQIDWWQLQJVYLV� NDQ� QRWHUDV� DWW� GH� WUH� DOWHUQDWLYHQ� KDU� VLQD
I|U�� RFK� QDFNGHODU�� .DOHQGHUnUVDOWHUQDWLYHWV� I|UGHODU� lU� DWW� EL�
GUDJVnUHW�KHOW�VDPPDQIDOOHU�PHG�GHQ�SHULRG�I|U�YLONHQ�LQNRPVWHQ
EHUlNQDV�RFK�DWW�EHVOXWHW�DQSDVVDV�WLOO�GHQ�PnQDG�Gn�IOHUWDOHW�VWRUD
I|UlQGULQJDU� L�%73�XQGHUODJHW� VNHU��0HQ�GHW� NUlYHU� EHVOXW� L� WYn
VWHJ��-DQXDULRPUlNQLQJHQ�RFK�%73�XWEHWDOQLQJHQ�I|U� MDQXDUL�RFK
IHEUXDUL�VNHU�XWDQ�EHJlUDQ�DY�GHQ�HQVNLOGH�SHQVLRQlUHQ��HIWHUVRP
DQV|NDQ� DYVnJ� NDOHQGHUnUHW�� 'HWWD� lU� GHQ� YlVHQWOLJD� QDFNGHOHQ
PHG�GHWWD� DOWHUQDWLY�� HIWHUVRP� RPUlNQLQJHQ� L� IHEUXDUL� NDQ� LQQH�
ElUD�DWW�UlWW�WLOO�%73�LQWH�OlQJUH�I|UHOLJJHU�RFK�DWW�XWEHWDOW�%73�I|U
PnQDGHUQD�MDQXDUL�RFK�IHEUXDUL�PnVWH�nWHUEHWDODV�

0DUV±IHEUXDUL�DOWHUQDWLYHWV� I|UGHO� lU� DWW� GHW� HQGDVW� NUlYV� HWW
EHVOXW�RP�%73��PHQ�PHG�QDFNGHOHQ�DWW�GHW�Gn�LQWH�lU�P|MOLJW�DWW
EHDNWD� I|UlQGULQJDU� L� LQNRPVW�� RFK� ERHQGHI|UKnOODQGHQD� XQGHU
PnQDGHUQD�MDQXDUL±IHEUXDUL�RFK�DWW�%73�LQWH�EHUlNQDV�XWLIUnQ�LQ�
NRPVWHQ�I|U�VDPPD�SHULRG�

-XQL±PDM�DOWHUQDWLYHW�JHU�ElVWD�P|MOLJKHWHQ�DWW�In�HQ�K|J�NYD�
OLWp� Sn� EHVOXWVXQGHUODJHW�� PHQ� WLOO� SULVHW� DWW� RPUlNQLQJVEHVOXWHW
WUlGHU� L�NUDIW� OnQJ� WLG� HIWHU�GHQ� WLGSXQNW�Gn�GH� IOHVWD� I|UlQGULQJ�
DUQD�LQWUlIIDU�

9LG� HQ� VDPODG� EHG|PQLQJ� DY� GH� ROLND� DOWHUQDWLYHQV� I|U�� RFK
QDFNGHODU�DQVHU�YL�DWW�PDUV±IHEUXDUL�DOWHUQDWLYHW�JHU�GHQ�ElVWD�DY�
YlJQLQJHQ�PHOODQ�|QVNHPnOHQ�RP�HWW�Vn�NRPSOHWW�EHVOXWVXQGHUODJ
VRP�P|MOLJW�RFK�HQ�RPUlNQLQJVWLGSXQNW� VRP� OLJJHU� Vn�QlUD� VRP
P|MOLJW�GHQ�PnQDG�Gn� IOHUWDOHW� VWRUD� I|UlQGULQJDU� L� LQNRPVW��RFK
ERHQGHI|UKnOODQGHQD�lJHU�UXP�

����� 3UHOLPLQlU�RFK�VOXWOLJ�EHUlNQLQJ

6RP�YL�I|UHVODJLW�L�DYVQLWW������VND�%73�L�YLVVD�IDOO�EHUlNQDV�SUH�
OLPLQlUW� I|U� ELGUDJVnUHW� RFK�PHG� HQ� VOXWOLJ� DYVWlPQLQJ� HIWHU� EL�
GUDJVnUHWV�VOXW��'H�%73�WDJDUH�VRP�I|UHVOnV�EOL�RPIDWWDGH�DY�GHWWD
V\VWHP�lU�GH�VRP��XW|YHU�DOOPlQ�SHQVLRQ�RFK�WMlQVWHSHQVLRQ��KDU
VW|UUH�|YULJD�LQNRPVWHU�RFK�HOOHU�NDSLWDOLQNRPVWHU�
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������� 3UHOLPLQlU�%73�EHUlNQLQJ

1lU� GHW� JlOOHU� GHQ� SUHOLPLQlUD� EHUlNQLQJHQ� DY�%73� DQVHU� YL� DWW
VDPPD�XSSOlJJQLQJ��VRP�I|UHVOnV�JlOOD�I|U�GHQ�VRP�InU�HQ�VOXWOLJ
EHUlNQLQJ��VND�WLOOlPSDV��'HW� LQQHElU�DWW�NlQGD�XSSJLIWHU��H[HP�
SHOYLV�RP�GHQ�DOOPlQQD�SHQVLRQHQV�VWRUOHN�HOOHU�XSSJLIWHU�RP�GHQ
I|UP|JHQKHW� VRP� OnJ� WLOO� JUXQG� I|U� I|UHJnHQGH� EHVOXW� RP� %73�
WU\FNV� Sn� GHQ� DQV|NQLQJVEODQNHWW� VRP� %73�WDJDUHQ� InU� KHP�
VNLFNDG�RFK�GlUYLG�KDU�P|MOLJKHW�DWW�J|UD�EnGH�lQGULQJDU�DY�GHVVD
XSSJLIWHU�RFK�NRPSOHWWHUD�PHG�\WWHUOLJDUH�XSSJLIWHU�

������� $YVWlPQLQJ�RFK�DYUlNQLQJ

9nUW�I|UVODJ��$YVWlPQLQJ�DY�SUHOLPLQlUW�ERVWDGVWLOOlJJ�VNHU� L
MDQXDUL�PnQDG�YDUMH�nU�I|U�GH�%73�WDJDUH�I|U�YLOND�SUHOLPLQlUW
EHVOXW�KDU�IDWWDWV�

9L�DQVHU�DWW� UXWLQHUQD� I|U�DYVWlPQLQJ�RFK�DYUlNQLQJ�DY�GHW� VOXW�
OLJD�%73�EHVOXWHW�E|U�XWIRUPDV�Sn�L�SULQFLS�VDPPD�VlWW�VRP�L�GDJ
JlOOHU�I|U�%2%�V\VWHPHW��'HW�LQQHElU�DWW�QlU�XSSJLIWHUQD�IUnQ�VH�
QDVWH� WD[HULQJHQ�NDQ�KlPWDV� IUnQ�569��L�GDJ�VNHU�GHWWD� L�E|UMDQ
DY� GHFHPEHU� YDUMH� nU�� J|UV� HQ� PDVNLQHOO� EHUlNQLQJ� DY� GHQ� EL�
GUDJVJUXQGDQGH� LQNRPVWHQ� RFK� VOXWOLJW� %73� L� VDPWOLJD� lUHQGHQ
GlU�SUHOLPLQlUW�ELGUDJ�EHWDODWV�XW�I|U�ELGUDJVnUHW��%HUlNQLQJHQ�DY
GHW�VOXWOLJD�ERVWDGVWLOOlJJHW��VRP�VNHU�XQGHU�MDQXDUL�PnQDG��JUXQ�
GDU� VLJ� Sn� GH� IUnQ� 569� LQKlPWDGH� LQNRPVWXSSJLIWHUQD� PHG� GH
WLOOlJJ�VRP�I|OMHU�DY�%73�UHJOHUQD�

'HVVD�XSSJLIWHU�NRPPXQLFHUDV�PHG�%73�WDJDUHQ�XQGHU�E|UMDQ
DY� IHEUXDUL�PnQDG� L� VDPEDQG�PHG�EHUlNQLQJHQ� DY� VOXWOLJW�%73�
3HQVLRQlUHQ�KDU�Gn�P|MOLJKHW�DWW�NRQWUROOHUD�DWW�XSSJLIWHUQD�VWlP�
PHU� RFK� SnWDOD� HY�� IHODNWLJKHWHU� L� EHVOXWVXQGHUODJHW� %HVOXW� RP
VOXWOLJW�%73�PHGGHODV�VHGDQ�L�VOXWHW�DY�IHEUXDUL�PnQDG�

,�VDPEDQG�PHG�DWW�XQGHUODJHW�I|U�GHW�VOXWOLJD�EHVOXWHW�VlQGV�WLOO
%73�WDJDUHQ� E|U� GHQQH� VDPWLGLJW� In� DQV|NQLQJVEODQNHWWHQ� I|U
SUHOLPLQlU� EHUlNQLQJ� DY� %73� I|U� GHW� NRPPDQGH� ELGUDJVnUHW�
'lUPHG� NDQ� XSSJLIWHUQD� L� GHQ� VOXWOLJD� EHUlNQLQJHQ� JH� HQ� YLVV
YlJOHGQLQJ�I|U�%73�WDJDUHQV�XSSJLIWHU�L�GHQ�Q\D�DQV|NDQ��'H�WYn
ELGUDJVSHULRGHUQD�NQ\WV�RFNVn�LKRS�Vn�WLOOYLGD�DWW�GHW�EHORSS�VRP
HYHQWXHOOW� VND�nWHUEHWDODV�NDQ�DYUlNQDV�PRW�%73�EHORSSHW�GHW�nU
GHQ� Q\D� DQV|NDQ� DYVHU��*HQRP� VDPRUGQLQJ� DY� EHVOXWHQ� RP� DY�
UlNQLQJ�RFK�Q\�SUHOLPLQlU�%73�EHUlNQLQJ�XQGHUOlWWDV�I|UVWnHOVHQ
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I|U� UHJHOV\VWHPHW� KRV� GH� SHQVLRQlUHU� VRP� InU� %73� EHUlNQDW� Sn
GHWWD� VlWW�� 6DPWLGLJW� XQGHUOlWWDV� RFNVn� GHW� DGPLQLVWUDWLYD� I|UID�
UDQGHW�

2P�%73�WDJDUHQ�KDU� UlWW� WLOO�|YHUVNMXWDQGH�EHORSS� L� VDPEDQG
PHG�GHQ�VOXWOLJD�EHUlNQLQJHQ�DY�%73�E|U�GHWWD�EHWDODV�XW�L�VDP�
EDQG�PHG�SHQVLRQVXWEHWDOQLQJHQ�L�PDUV�PnQDG��2P�%73�WDJDUHQ
GlUHPRW� VND�nWHUEHWDOD�%73�DQJHV�EHORSSHW� L� EHVOXWHW�PHG�QRWH�
ULQJ�DWW�VlWWHW�I|U�nWHUEHWDOQLQJ�IUDPJnU�DY�EHVOXWHW�RP�SUHOLPLQlUW
EHUlNQDW�ELGUDJ�I|U�NRPPDQGH�ELGUDJVnU�

cWHUEHWDOQLQJ� DY� I|U� K|JW� %73�EHORSS� E|U� L� I|UVWD� KDQG� VNH
JHQRP� DYUlNQLQJ�PRW� GHW� %73�EHORSS� SHQVLRQlUHQ� EHUlNQDV� KD
UlWW� WLOO� I|U�GHW�NRPPDQGH�nUHW��0LQGUH�nWHUEHWDOQLQJVEHORSS�E|U
NXQQD�DYUlNQDV�PRW�%73�EHORSSHW�I|U�PDUV�PnQDG��6W|UUH�EHORSS
E|U�I|UGHODV�Sn�IOHUD�DYUlNQLQJVPnQDGHU��6WRU�KlQV\Q�PnVWH�HQOLJW
YnU� PHQLQJ� WDV� WLOO� YLOND� HIIHNWHU� HQ� VnGDQ� DYUlNQLQJ� InU� Sn
SHQVLRQlUHQV� HNRQRPL�� 2P� DYUlNQLQJVEHORSSHW� VNXOOH� |YHUVWLJD
HQ�YLVV�SURFHQW�DY�PnQDGVXWEHWDOQLQJHQ�DY�SHQVLRQ�RFK�%73�E|U
HQ�SODQ�I|U�nWHUEHWDOQLQJHQ�GLVNXWHUDV�PHG�%73�WDJDUHQ��'HW�E|U
DQNRPPD�Sn�5)9�DWW�XWIlUGD�WLOOlPSQLQJVI|UHVNULIWHU� LQRP�GHWWD
RPUnGH�

2P� SHQVLRQlUHQ� LQWH� KDU� UlWW� WLOO� IRUWVDWW� %73� E|U� DYUlNQLQJ
NXQQD� J|UDV� PRW� XWJnHQGH� DOOPlQ� SHQVLRQ� Sn� PRWVYDUDQGH� VlWW
VRP�YLG�DYUlNQLQJ�DY�%73��,�GHVV�IDOO�E|U�EHVOXWHW�RP�VOXWOLJ�DY�
UlNQLQJ� lYHQ� LQQHKnOOD� XSSJLIW� RP� KXU� EHORSSHW� VND� nWHUEHWDODV�
GYV��RP�GHW�VND�VNH�JHQRP�HQ�EHWDOQLQJ�HOOHU� IOHU�GHOEHWDOQLQJDU
RFK�WLGSXQNW�I|U�EHWDOQLQJ�

,�LQJHW�IDOO�E|U�nWHUEHWDOQLQJ�In�LQQHElUD�DWW�SHQVLRQlUHQV�nWHU�
VWnHQGH� LQNRPVW� HQOLJW� EHUlNQLQJVUHJOHUQD� I|U� UlWWHQ� WLOO� VlUVNLOW
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��6%73��XQGHUVWLJHU�VNlOLJ�OHYQDGV�
QLYn�

����� $QPlODQ�RP�lQGUDGH�I|UKnOODQGHQ

9nUW� I|UVODJ�� $QPlOQLQJVVN\OGLJKHWHQ� YLG� lQGUDG� LQNRPVW
HOOHU� DQGUD� I|UlQGULQJDU� VRP� SnYHUNDU� VOXWOLJW� EHUlNQDW� ER�
VWDGVWLOOlJJ� NYDUVWnU� L� KXYXGVDN� RI|UlQGUDG�� *UlQVHQ� I|U� LQ�
NRPVWI|UlQGULQJ�XWWU\FNV�L�HWW�IDVW�NURQWDO��1nJRQ�DQPlOQLQJV�
VN\OGLJKHW�I|U�I|UlQGULQJDU�L�I|UP|JHQKHWVWLOOJnQJDUQD�VND�LQWH
ILQQDV�
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(QOLJW� QXYDUDQGH� UHJOHU� I|UHOLJJHU� DQPlOQLQJVVN\OGLJKHW� RP� GHW
LQWUlIIDW� YlVHQWOLJD� I|UlQGULQJDU� VRP� NDQ� PLQVND� HUVlWWQLQJHQ�
([HPSHO�Sn�VnGDQD�I|UlQGULQJDU�lU�ELOOLJDUH�ERVWDG��GHODG�ERVWDG�
XWK\UQLQJ� DY� UXP�� (QOLJW� 5LNVI|UVlNULQJVYHUNHWV� UHNRPPHQGD�
WLRQHU� L�$OOPlQQD� UnG� ��������� DQVHV� YlVHQWOLJD� I|UlQGULQJDU� DY
LQNRPVWHQ�KD�XSSNRPPLW�QlU�nUVLQNRPVWHQ�|NDW�PHG�PHU�lQ���
SURFHQW�DY�SULVEDVEHORSSHW��GYV��FLUND�������NU�RFK�QlU�I|UP|JHQ�
KHWHQ�|NDW�PHG�HWW�YlUGH�VRP�|YHUVWLJHU�HWW�SULVEDVEHORSS��GYV��FD
�������NU�

bYHQ�RP�YnUW�I|UVODJ�LQQHElU�DWW�%73�RPSU|YDV�nUOLJHQ�lU�GHW
YLNWLJW� DWW� RFNVn� I|UlQGULQJDU� XQGHU� ELGUDJVnUHW� NDQ� InQJDV� XSS�
$QPlOQLQJVVN\OGLJKHWHQ�YLG�LQNRPVWlQGULQJDU�E|U�XWWU\FNDV�L�HWW
IDVW� NURQWDO� RFK� LQWH� L� IRUP� DY� HWW� SURFHQWWDO�� )|UGHOHQ� PHG� DWW
EHORSS�XWWU\FNW�L�NURQRU�lU�DWW�GHW�lU�OlWW�DWW�I|UVWn�I|U�YDU�RFK�HQ�
8WWU\FNW� L�HWW�SURFHQWWDO�DY�SULVEDVEHORSS�VNHU�YLVVHUOLJHQ�HQ�DX�
WRPDWLVN� DQSDVVQLQJ� DY� EHORSSHW� nUOLJHQ��PHQ� VDPWLGLJW� LQQHElU
HQ� VnGDQ� UHJHO� DWW� GHW� I|UXWVlWWHU� DWW� GHQ� HQVNLOGH� %73�WDJDUHQ
NlQQHU� WLOO� EDVEHORSSHW� RFK� NDQ� RPYDQGOD� SURFHQWWDOHW� WLOO� HWW
NURQWDO�

$QPlOQLQJVVN\OGLJKHWHQ�I|U�GHQ�VRP�XSSElU�VOXWOLJW�EHUlNQDW
ERVWDGVWLOOlJJ�E|U�LQWUlGD�YLG�LQNRPVWI|UlQGULQJDU�VRP�|YHUVWLJHU
������NU��'HW�E|U�VHGDQ�DQNRPPD�Sn�5)9�DWW� L� WDNW�PHG�SULVXW�
YHFNOLQJHQ�K|MD�GHQQD�NURQWDOVJUlQV�YLG�OlPSOLJD�WLOOIlOOHQ�

1lU�GHW�GlUHPRW�JlOOHU�lQGULQJDU�XQGHU�nUHW�DY�I|UP|JHQKHWHQV
VWRUOHN� DQVHU� YL� DWW� GHVVD� LQWH� E|U� I|UDQOHGD� RPUlNQLQJDU�� 6RP
IUDPJnU�DY� WLGLJDUH� I|UVODJ�VND� I|UP|JHQKHWHQ�GHQ����GHFHPEHU
nUHW�LQQDQ�ELGUDJVnUHW�OlJJDV�WLOO�JUXQG�I|U�GHW�WLOOlJJ�PHG����SUR�
FHQW�DY�I|UP|JHQKHW�|YHU�HWW�YLVVW�EHORSS�VRP�VND�OlJJDV�WLOO� LQ�
NRPVWHQ��'HQQD� EHUlNQLQJVWLGSXQNW� VND� JlOOD� lYHQ� I|U� %73�EH�
VOXW�VRP�IDWWDV�VHQDUH�XQGHU�nUHW��W�H[��I|UVWDJnQJVEHVOXW��+lQV\Q
VND� VnOHGHV� LQWH� WDV� WLOO� I|UP|JHQKHWVI|UlQGULQJDU� XSS� HOOHU� QHG
XQGHU� nUHW�� 'lUPHG� XQGYLNHU�PDQ� EO�D�� GH� SUREOHP� VRP� DQQDUV
VNXOOH�XSSVWn�YLG�VnGDQD�NUDIWLJD�YDULDWLRQHU�L�PDUNQDGVYlUGHW�Sn
DNWLHU�RFK�DNWLHIRQGHU�VRP�VNHWW�XQGHU�nUHW�������'lUHPRW�VNDOO�
VRP�QlPQWV�RYDQ�� DQPlODQ� J|UDV� YLG� I|UlQGULQJDU� DY� GLUHNW� ND�
SLWDODYNDVWQLQJ�L�IRUP�DY�UlQWRU��XWGHOQLQJ�RFK�UHDOLVDWLRQVYLQVW�

0RW�GHQQD�EDNJUXQG�VND�I|UlQGULQJDU�L�I|UP|JHQKHWVWLOOJnQJ�
DUQD� XQGHU� O|SDQGH� NDOHQGHUnU� LQWH� RPIDWWDV� DY� QnJRQ� DQPlO�
QLQJVVN\OGLJKHW�� bQGUDGH� I|UP|JHQKHWVWLOOJnQJDU� VND� GlUHPRW
IUDPJn�DY�DQV|NDQ�RP�%73�I|U�I|OMDQGH�ELGUDJVnU�

2P�HQ�DQPlODQ�RP�lQGUDGH�LQNRPVWI|UKnOODQGHQ�OHGHU�WLOO�DWW
%73� UlNQDV� RP� VND� GHW� Q\D� EHVOXWHW� JlOOD� I|U� nWHUVWRGHQ� DY� EL�
GUDJVnUHW�� 6NXOOH� GHW� IUDPNRPPD� DWW� DQPlODQ� RP� lQGUDGH� I|U�
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KnOODQGHQ�ERUGH�KD�JMRUWV�WLGLJDUH�E|U�I|U�K|JW�XWEHWDOW�%73�nWHU�
NUlYDV��'HWWD�E|U�L�I|UVWD�KDQG�VNH�JHQRP�DYUlNQLQJ�PRW�GH�IRUW�
VDWWD�%73�XWEHWDOQLQJDUQD�

)|U�GHQ�VRP�RPIDWWDV�DY�YnUW�I|UVODJ�RP�SUHOLPLQlUW�EHVOXW�RFK
VHQDUH�DYVWlPQLQJ�JlOOHU�JLYHWYLV�RFNVn�DWW�lQGUDGH�I|UKnOODQGHQ
VND�DQPlODV�� ,�GHVVD�IDOO�J|UV�HQ�Q\�SUHOLPLQlU�EHUlNQLQJ�DY�ER�
VWDGVWLOOlJJHW� I|U� KHOD� nUHW� RFK� XWEHWDOQLQJDUQD� I|U� nWHUVWRGHQ� DY
ELGUDJVnUHW� EOLU� EHURHQGH� DY� GH� EHORSS� VRP� EHWDODWV� XW� WLGLJDUH
XQGHU�ELGUDJVnUHW�

����� .RQWUROOHU

9nUW� I|UVODJ�� ,� VDPEDQG� PHG� GHW� nUOLJD� RPSU|YQLQJVI|UID�
UDQGHW�E|U�HQ�NRQWUROO�DY�%73�XQGHUODJHWV�NYDOLWp�J|UDV��'HVV�
XWRP�E|U�J|UDV�VWLFNSURYVYLVD�NRQWUROOHU�XQGHU�nUHW��0|MOLJKH�
WHUQD�DWW� I|U�GHWWD�lQGDPnO� In� WLOOJnQJ� WLOO�GH�NRQWUROOXSSJLIWHU
RP� VNDWWHSOLNWLJ� LQNRPVW� RFK� I|UP|JHQKHW� VRP� OlPQDV� WLOO
VNDWWHP\QGLJKHWHQ�E|U�NODUOlJJDV�YLGDUH�

9nUW�I|UVODJ�LQQHElU�DWW�%73�LQWH�NDQ�XWJn�OlQJUH�lQ�WROY�PnQDGHU
XWDQ� DWW� RPSU|YDV�� 'HW� LQQHElU� DWW� EHKRYHW� DY� NRQWUROOHU� XQGHU
ELGUDJVnUHW�PLQVNDU�MlPI|UW�PHG�QlU�ELGUDJHW�O|SHU�WLOOV�YLGDUH�

9L�YLOO�VDPWLGLJW�IUDPKnOOD�DWW�HQ�NRQWUROO�DY�%73�XQGHUODJHWV
NYDOLWp� E|U� J|UDV� L� VDPEDQG�PHG�GHQ� nUOLJD� RPSU|YQLQJHQ��*H�
QRP� DWW� MlPI|UD� XSSJLIWHU� L� GHQ� Q\D� DQV|NDQ�PHG� GH� XSSJLIWHU
VRP�OnJ�WLOO�JUXQG�I|U�I|UHJnHQGH�ELGUDJVnUV�EHVOXW�NDQ�PDQ�XSS�
WlFND� VW|UUH� GLIIHUHQVHU� L� GH� OlPQDGH� XSSJLIWHUQD�� 6nGDQD� GLIIH�
UHQVHU�E|U�DOOWLG�JUDQVNDV�DY�I|UVlNULQJVNDVVDQ�L�VDPEDQG�PHG�GHW
Q\D�EHVOXWHW�

2P�%73�KDU�XWJnWW�PHG�I|U�K|JW�EHORSS�GlUI|U�DWW�%73�WDJDUHQ
OlPQDW� IHODNWLJD� XSSJLIWHU� HOOHU� LQWH� IXOOJMRUW� VLQ� DQPlOQLQJV�
VN\OGLJKHW� VND� %73�� OLNVRP� L� GDJ�� nWHUNUlYDV� RP� LQWH� VlUVNLOGD
VNlO�WDODU�GlUHPRW�

)UnQ� IOHUD� I|UVlNULQJVNDVVRU� KDU� IUDPI|UWV� |QVNHPnO� DWW� XSS�
JLIWHU�IUnQ�NRQWUROOXSSJLIWHU�RP�VNDWWHSOLNWLJ�LQNRPVW�RFK�I|UP|�
JHQKHW�VRP�OlPQDWV�WLOO�569�E|U�ILQQDV�WLOOJlQJOLJD�L�5)9�V�GDWD�
V\VWHP��'HWWD� |QVNHPnO� KDU� VLQ� JUXQG� L� VWUlYDQ� DWW� HIIHNWLYLVHUD
NRQWUROOP|MOLJKHWHUQD� RFK� DWW� PLQVND� DQWDOHW� PDQXHOOD� I|UIUnJ�
QLQJDU�KRV�VNDWWHP\QGLJKHWHUQD�

'HQQD�IUnJD� LQU\PPHU�ROLND�DVSHNWHU�VRP�E|U�EHDNWDV�YLG�HWW
VWlOOQLQJVWDJDQGH��'HW� NDQ� GlUYLG� NRQVWDWHUDV� DWW� NRQWUROOXSSJLI�
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WHUQD�VDPODWV�LQ�PHG�VW|G�DY�VlUVNLOG�ODJVWLIWQLQJ�RFK�I|U�HWW�KHOW
DQQDW� lQGDPnO� lQ� DWW� IXQJHUD� VRP� NRQWUROOP|MOLJKHW� I|U� I|UVlN�
ULQJVNDVVRUQD��'HVVXWRP�lU�XSSJLIWHUQD�L�PnQJD�IDOO�REHDUEHWDGH
VDPW� RNRQWUROOHUDGH� DY� VNDWWHP\QGLJKHWHUQD� RFK� GHQ� HQVNLOGD�
'HW�ILQQV�RFNVn�VNlO�DWW�SHND�Sn�DWW�XSSJLIWHUQD�L�REHDUEHWDW�VNLFN
NDQ�KD�VlUVNLOW�VN\GGVLQWUHVVH�

0HQ�GHW�E|U�RFNVn� IUDPKnOODV�DWW� LQWUHVVHW� DY� DWW� HQ� LQNRPVW�
SU|YDG�I|UPnQ�EHWDODV�XW�PHG�HWW�NRUUHNW�EHORSS�OLJJHU�L�OLQMH�PHG
V\IWHW� DWW� HWW� EHVOXW� RP� VNDWW� Sn� LQNRPVW� DY� WMlQVW�� QlULQJVYHUN�
VDPKHW�RFK�NDSLWDO�VND�EOL�NRUUHNW��'HW�E|U�RFNVn�XQGHUVWU\NDV�DWW
GH�XSSJLIWHU�VRP�VNXOOH�|YHUI|UDV�WLOO�5)9�LQWH�DYVHV�OHGD�WLOO�Qn�
JRQ�nWJlUG�XWDQ�DWW�GHQ�HQVNLOGH�InU�GHO�DY�XQGHUODJHW�JHQRP�DWW
XSSJLIWHUQD�NRPPXQLFHUDV�PHG�GHQ�GHW�JlOOHU�

9L� KDU� LQWH� VHWW� GHW� VRP� YnU� XSSJLIW� DWW� QlUPDUH� DQJH� KXU� HQ
VDPPDQYlJQLQJ� DY� GHVVD� PRWVWlPGD� LQWUHVVHQ� E|U� VNH�� PHQ� YL
YLOO�SHND�Sn�DWW�HWW�|YHUI|UDQGH�DY�XSSJLIWHUQD�VNXOOH�KD�VWRU�EHW\�
GHOVH�I|U�HQ�HIIHNWLY�NRQWUROO�DY�OlPQDGH�LQNRPVWXSSJLIWHU�L�%73�
VDPPDQKDQJ��2P�GHVVD�LQNRPVW��RFK�I|UP|JHQKHWVXSSJLIWHU�I|U
%73�WDJDUQD�|YHUI|UV�IUnQ�569�WLOO�5)9�HIWHU�GHW�DWW�KXYXGGHOHQ
DY�NRQWUROOXSSJLIWHUQD�JRGNlQWV�DY�GHQ�HQVNLOGH� L� VDPEDQG�PHG
LQNRPVWGHNODUDWLRQHQ�lU�XSSJLIWHUQD�RFNVn�DY�JRG�NYDOLWp��(WW�Vn�
GDQW�|YHUI|UDQGH�DY�XSSJLIWHU�VNXOOH�NXQQD�VNH�HIWHU�KDOYnUVVNLI�
WHW�nUHW�HIWHU�EHVNDWWQLQJVnUHW�

2P� XSSJLIWHU� IUnQ� 569�V� VDPODGH� NRQWUROOXSSJLIWHU� VNXOOH
NXQQD� |YHUI|UDV� WLOO�5)9�V�$'%�V\VWHP� VNXOOH� GHW� YDUD�P|MOLJW
I|U� I|UVlNULQJVNDVVRUQD� DWW� VRP� HWW� OHG� L� GHQ� O|SDQGH� NYDOL�
WHWVNURQWUROOHQ� VWLFNSURYVYLV� MlPI|UD� GHVVD� XSSJLIWHU� PHG� %73�
WDJDUHQV�XSSJLIWHU�L�%73�DQV|NDQ��6W|UUH�DYYLNHOVHU�VNXOOH�GlUYLG
EOL� HQ� LPSXOV� I|U� I|UVlNULQJVNDVVDQ� DWW� XWUHGD� %73�WDJDUHQV� LQ�
NRPVW��RFK�I|UP|JHQKHWVI|UKnOODQGHQ��$YYLNHOVHUQD�VNXOOH�RFNVn
YDUD� HQ� YlUGHIXOO� NRQWUROOVLJQDO� LQI|U� QlVWD� nUV� %73�SU|YQLQJ�
'lUHPRW�lU�LQWH�DYVLNWHQ�DWW�XSSJLIWHUQD�VND�OlJJDV�WLOO�JUXQG�I|U
QnJRQ�nWJlUG�XWDQ�DWW�SHQVLRQlUHQ�VMlOY�KDIW�P|MOLJKHW�DWW�\WWUD�VLJ�

(QOLJW�YnU�PHQLQJ�E|U�GHQ�KlU�QlPQGD�IUnJDQ�RP�5)9�V�RFK
I|UVlNULQJVNDVVRUQDV�P|MOLJKHWHU� DWW� In� WLOOJnQJ� WLOO� XSSJLIWHU� RP
VNDWWHSOLNWLJ�LQNRPVW�RFK�I|UP|JHQKHW�WDV�XSS�WLOO�YLGDUH�EHKDQG�
OLQJ�� )RUPHUQD� I|U� GHWWD� E|U� EHVWlPPDV� L� VDPEDQG� PHG� VWlOO�
QLQJVWDJDQGH�WLOO�YnUW�I|UVODJ�RP�%73�DGPLQLVWUDWLRQHQ�
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����� *HQHUDONODXVXO

9nUW�I|UVODJ��(Q�V�N��JHQHUDONODXVXO�JHU�P|MOLJKHWHU�DWW�DYVOn�
GUD� LQ� HOOHU� VlWWD� QHU� ERVWDGVWLOOlJJHW� RP� GHW� lU� XSSHQEDUW� DWW
V|NDQGHQ�Sn�JUXQG�DY�LQNRPVW��HOOHU�I|UP|JHQKHWVI|UKnOODQGHQ
HOOHU�QnJRW�DQQDW�I|UKnOODQGH�LQWH�EHK|YHU�QnJRW�ERVWDGVVW|G�

,%,6�I|UVODJ��gYHUHQVVWlPPHU�PHG�YnUW�
5HPLVVLQVWDQVHUQD�� 'HW� lU� HQGDVW� 63)� VRP� \WWUDU� VLJ� |YHU

I|UVODJHW� WLOO� JHQHUDONODXVXO�� 63)� DQVHU� DWW� GHQ� I|UHVODJQD� JHQH�
UDONODXVXOHQ�lU�XU�UlWWVVlNHUKHWVV\QSXQNW�K|JVW�WYLYHODNWLJ�RFK�JHU
XWU\PPH� I|U� JRGW\FNH�� 2P� GHQ� DOOV� VND� ILQQDV� PnVWH� ODJWH[WHQ
SUHFLVHUDV�Sn�HWW�PHU�NRQNUHW�VlWW�lQ�L�XWUHGQLQJHQV�I|UVODJ�

6NlOHQ�I|U�YnUW�I|UVODJ��,������%2%�ODJHQ�ILQQV�L�GDJ�HQ�JH�
QHUDONODXVXO�PHG� LQQHE|UGHQ�DWW� I|UVlNULQJVNDVVDQ� InU� DYVOn�� GUD
LQ�HOOHU�VlWWD�QHU�ERVWDGVELGUDJHW�RP�GHW�lU�XSSHQEDUW�DWW�V|NDQGHQ
Sn� JUXQG� DY� KXVKnOOHWV� LQNRPVW�� HOOHU� I|UP|JHQKHWVI|UKnOODQGHQ
HOOHU�QnJRW�DQQDW�I|UKnOODQGH�LQWH�EHK|YHU�GHW�ELGUDJ�VRP�NDQ�EH�
UlNQDV��/DJHQ� lU� L� SULQFLS� RI|UlQGUDG� VHGDQ� I|UVlNULQJVNDVVRUQD
����� WRJ� |YHU� DGPLQLVWUDWLRQHQ� DY� ERVWDGVELGUDJHQ�� 'HQ� HQGD
lQGULQJ� VRP�YLGWDJLWV� L� SDUDJUDIHQ� lU� DWW� EHVOXW� RP�JHQHUDONODX�
VXOHQ� VHGDQ�GHQ��� MXOL� ����� LQWH� VND� IDWWDV� DY� VRFLDOI|UVlNULQJV�
QlPQG�

'HW�ILQQV�LQJHQ�VWDWLVWLN�|YHU�KXU�RIWD�I|UVlNULQJVNDVVRUQD�KDU
WLOOlPSDW�JHQHUDONODXVXOHQ� L�%2%�V\VWHPHW��(QOLJW�XSSJLIWHU� IUnQ
5)9�lU�GH�YDQOLJDVWH�IDOOHQ��GlU�GHW�KDU�YDULW�DNWXHOOW�DWW�WLOOlPSD
JHQHUDONODXVXOHQ��I|OMDQGH�

− bUHQGHQ� GlU� LQNRPVW� DY� QlULQJVYHUNVDPKHW� lU� LQEODQGDG� RFK
GlU�PDQ�PLVVWlQNHU�DWW�GHQ�HNRQRPLVND�UHGRYLVQLQJHQ� LQWH�lU
UlWWYLVDQGH�

− bUHQGHQ�GlU�KXVKnOOHW�KDU�P\FNHW�OnJD�HOOHU�LQJD�LQNRPVWHU�DOOV
RFK�GHVV�XWJLIWHU�lU�DYVHYlUW� VW|UUH�lQ� LQNRPVWHUQD��+XVKnOOHW
NDQ�KHOW�HQNHOW�LQWH�YLVD�YDG�GHW�OHYHU�DY�

'HW� ILQQV�In�GRPDU�VRP�EHO\VHU� WLOOlPSQLQJHQ�DY�JHQHUDONODXVX�
OHQ��8QGHU�nUHQ�����±�����ILQQV�VDPPDQODJW����GRPDU�IUnQ�OlQV�
UlWWHUQD�RFK���GRPDU�IUnQ�NDPPDUUlWWHUQD��PHGDQ�UHJHULQJVUlWWHQ
lQQX� LQWH� EHKDQGODW� QnJRW� lUHQGH� RP� WLOOlPSQLQJHQ� DY� JHQHUDO�
ODXVXOHQ�

$Y�GH�I\UD�GRPDUQD�IUnQ�NDPPDUUlWWHUQD�KDU� WYn�LQQHEXULW�DWW
UlWWHQ�IDVWVWlOOW�I|UVlNULQJVNDVVDQV�EHVOXW�DWW�WLOOlPSD�JHQHUDONODX�
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VXOHQ�RFK�GH�WYn�DQGUD�DWW�I|UVlNULQJVNDVVDQV�EHVOXW�XSSKlYWV��,�HQ
GRP� IUnQ� ����� KDU� NDPPDUUlWWHQ� DQVHWW� DWW� I|UVlNULQJVNDVVDQ
WLOOlPSDW� JHQHUDONODXVXOHQ� ULNWLJW� Gn� V|NDQGHQ� DQVnJV� KD� GROG
HNRQRPL��HIWHUVRP�KRQ�LQWH�KDGH�|YHUNODJDW�HWW�DYVODJVEHVOXW�RP
VRFLDOELGUDJ�� ,� HQ�DQQDQ�GRP�IUnQ������KDU�NDPPDUUlWWHQ�RFNVn
DFFHSWHUDW� JHQHUDONODXVXOHQV� WLOOlPSQLQJ�� 'HW� lUHQGHW� DYVnJ� HQ
IDPLOM�VRP�VnOW�HQ�HJHQ�ILUPD�RFK�VRP�LQWH�NDQ�YLVD�YDG�GHQ�OHYHU
DY��QnJRW�VRFLDOELGUDJ�EHWDODV�LQWH�XW��

$Y�GH� lUHQGHQ�GlU�NDPPDUUlWWHQ� LQWH� DQVHWW� JHQHUDONODXVXOHQ
WLOOlPSOLJ�DYVHU�GHW�HQD�IUnJDQ�RP�HQ�XSSJLIW�IUnQ�WXOOP\QGLJKH�
WHUQD�RP�HWW�EDQNERNVLQQHKDY�Sn�FD���������NU�YDU�NRUUHNW�HOOHU
LQWH��'n�XSSJLIWHQ�RP�EDQNLQQHKDY�LQWH�NXQGH�VW\UNDV�XSSKlYGHV
I|UVlNULQJVNDVVDQV�EHVOXW�

'HQ�DQGUD�NDPPDUUlWWVGRPHQ�DYVnJ� IUnJDQ�KXU�PDQ� VND�YlU�
GHUD� I|UHWDJVI|UP|JHQKHW��6|NDQGHQV�I|UP|JHQKHW�XWJMRUGHV�KX�
YXGVDNOLJHQ� DY� IDVWLJKHWHU� RFK� NDSLWDO� VRP� lU� LQVDWW� Sn� VNRJV�
NRQWR��.DPPDUUlWWHQ� NRQVWDWHUDGH� GlUYLG� DWW� VnYlO� IDVWLJKHWHUQD
VRP� VNRJVNRQWRW� LQJLFN� L� QlULQJVYHUNVDPKHWHQ� RFK� GlUPHG� LQWH
VNXOOH�SnYHUND�V|NDQGHV�UlWW�WLOO�ERVWDGVELGUDJ�

(QOLJW� YnU� XSSIDWWQLQJ� NDQ� GHW� YDUD� DY� YlUGH� DWW� lYHQ� %73�
UHJOHUQD�JHU� I|UVlNULQJVNDVVDQ�P|MOLJKHW� DWW� UHDJHUD� L� VLWXDWLRQHU
GlU�GHW� ILQQV�XSSJLIWHU� VRP�YLVDU� DWW� GHQ� HQVNLOGH�XSSHQEDUW� KDU
PLQGUH�HNRQRPLVNW�EHKRY�DY�%73�lQ�DQV|NDQ�YLVDU��6nGDQD�VLWX�
DWLRQHU�EHK|YHU�LQWH�DOOWLG�KD�InQJDWV�XSS�DY�GH�UHJOHU�VRP�JlOOHU
I|U� YLOND� LQNRPVWHU� VRP� VND� EHDNWDV� YLG� LQNRPVWSU|YQLQJHQ� DY
%73��$WW�L�VnGDQD�VSHFLHOOD�VLWXDWLRQHU�NXQQD�WLOOlPSD�HQ�JHQHUDO�
NODXVXO� LQQHElU� HQOLJW� YnU�PHQLQJ� LQWH�QnJRQ�DYJ|UDQGH� ULVN� I|U
JRGW\FNH�HIWHUVRP�lYHQ�HWW�VnGDQW�EHVOXW�NDQ�|YHUNODJDV��6QDUDUH
NDQ�HQ�VnGDQ�JHQHUDONODXVXO�PHGYHUND�WLOO�DWW�%73�XWEHWDOQLQJDU�
QD� |YHUHQVVWlPPHU� YlO� PHG� LQWHQWLRQHUQD� I|U� GHWWD� ERVWDGVVW|G
RFK�DWW�WLOOWURQ�WLOO�GHWWD�GlUPHG�VWlUNV�

����� $YYLVQLQJ�DY�DQV|NDQ

9nUW� I|UVODJ�� (Q� RIXOOVWlQGLJW� LI\OOG� DQV|NDQ� VRP�� WURWV� Sn�
PLQQHOVHU��LQWH�NRPSOHWWHUDWV�DY�%73�WDJDUHQ��VND�NXQQD�DYYL�
VDV�DY�I|UVlNULQJVNDVVDQ�

,�GHQ�HQNlW�VRP�YL�JMRUW� WLOO� I|UVlNULQJVNDVVRUQD�IUDPKnOOHU� IOHUD
NDVVRU�DWW�GHW�UHJHOEXQGHW�XSSVWnU�SUREOHP�DWW�NXQQD�In�LQ�NRPS�
OHWWD�XSSJLIWHU�RP�%73�WDJDUHQV�HNRQRPLVND�I|UKnOODQGHQ��7URWV
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IOHUD� SnPLQQHOVHU� I|UEOLU� DQV|NDQ� RIXOOVWlQGLJ�� ,� HQ� VnGDQ� VLWXD�
WLRQ�DQVHU�NDVVRUQD�DWW�PDQ�E|U�NXQQD�DYYLVD�HQ�DQV|NDQ��(Q�OLN�
QDQGH�UHJHO�ILQQV�L�GDJ�L�%2%�V\VWHPHW�

)|U�DWW�I|UVlNULQJVNDVVDQ�L�GDJ�VND�NXQQD�DYVOn�HQ�DQV|NDQ�RP
%73�NUlYV�DWW�PDQ�NDQ�EHUlNQD�HQ� nUVLQNRPVW� VRP�J|U� DWW�%73
EOLU�KHOW�ERUWUHGXFHUDW�

(IWHUVRP�GHW�L�GDJ�VDNQDV�HQ�NODU�ODJUHJOHULQJ�RP�L�YLOND�VLWX�
DWLRQHU� GHW� lU� P|MOLJW� I|U� I|UVlNULQJVNDVVDQ� DWW� DYYLVD� HQ� RIXOO�
VWlQGLJ� DQV|NDQ�E|U� HQ� VnGDQ� EHVWlPPHOVH� LQI|UDV� L�%73�ODJHQ�
'HQ� E|U� JHV� HQ� PRWVYDUDQGH� XWIRUPQLQJ� VRP� GHQ� VRP� ILQQV� L
%2%�ODJHQ��'lU� I|UHVNULYV� DWW� RP�HQ�DQV|NDQ�lU� Vn� RIXOOVWlQGLJ
DWW�GHQ�LQWH�NDQ�OlJJDV�WLOO�JUXQG�I|U�SU|YQLQJ�DY�ELGUDJHW��InU�I|U�
VlNULQJVNDVVDQ� I|UHOlJJD� V|NDQGHQ� DWW� LQRP� YLVV� WLG� DYKMlOSD
EULVWHQ��2P�GHWWD�LQWH�VNHU�EHK|YHU�DQV|NDQ�LQWH�WDV�XSS�WLOO�SU|Y�
QLQJ�

)|UVlNULQJVNDVVDQV�EHVOXW� DWW� DYYLVD� HQ� DQV|NDQ� NDQ� |YHUNOD�
JDV�� ,QRP�%2%�V\VWHPHW�� GlU� VDPPD� UHJHO� ILQQV�� KDU�GRFN� XSS�
VWnWW� WYHNVDPKHW� RP� |YHUNODJDQGHW� NDQ� J|UDV� HQOLJW� EHVWlPPHO�
VHUQD� L� I|UYDOWQLQJVODJHQ� ����������� HOOHU� ��� NDS�� ODJHQ
�����������RP�DOOPlQ�I|UVlNULQJ��$)/���)UnJDQ�KDU�EHW\GHOVH�I|U
LQRP� YLONHQ� WLG� EHVOXWHW� InU� |YHUNODJDV�� ,� I|UYDOWQLQJVODJHQ� lU
GHQQD�WLGVJUlQV�WUH�YHFNRU�RFK�L�$)/�WYn�PnQDGHU�

'HQQD�IUnJD�E|U��HQOLJW�YnU�XSSIDWWQLQJ�� O|VDV� L�DQVOXWQLQJ� WLOO
GHW�DUEHWH�VRP�EHGULYV�DY�XWUHGQLQJHQ��6���������RP�|YHUV\Q�DY
SURFHVVXHOOD�UHJOHU�LQRP�VRFLDOI|UVlNULQJHQ��P�P���GLU�����������
8WUHGQLQJHQ�VND�UHGRYLVD�VLWW�XSSGUDJ�VHQDVW�GHQ���RNWREHU������
9L�XWJnU�GlUYLG�IUnQ�DWW�VDPPD�EHVWlPPHOVHU�NRPPHU�DWW�JlOOD�I|U
EnGH�%73�RFK�%2%�



������� )|UVODJHQV�NRQVHNYHQVHU�����

��� )|UVODJHQV�NRQVHNYHQVHU

9nUD�I|UVODJ�LQQHElU�I|UlQGULQJDU�EnGH�I|U�GHQ�HQVNLOGH�SHQVLRQl�
UHQV�ERVWDGVWLOOlJJ�RFK�I|U�VDPKlOOHWV�VDPODGH�NRVWQDGHU�I|U�%73
RFK� 6%73� VDPW� I|U� DGPLQLVWUDWLRQHQ�� ,� GHWWD� NDSLWHO� OlPQDV� HQ
VDPODG�EHVNULYQLQJ�DY�GH�YLNWLJDVWH�I|UlQGULQJDUQD��(IWHUVRP�I|U�
VODJHQ� L�GHWWD�EHWlQNDQGH�DYVHU�HQEDUW�nOGHUVSHQVLRQlUHU�RFK�lQ�
NRU� RPIDWWDU� NRQVHNYHQVEHVNULYQLQJDUQD� JLYHWYLV� RFNVn� HQEDUW
GHVVD�JUXSSHU�

����� .RQVHNYHQVHU�I|U�GHQ�HQVNLOGH

'HWWD� EHWlQNDQGH� LQQHKnOOHU� I|UVODJ� WLOO� lQGUDGH� UHJOHU� I|U� LQ�
NRPVWEHUlNQLQJ��EnGH�QlU�GHW�JlOOHU�LQNRPVW�DY�WMlQVW�RFK�NDSLWDO
RFK�QlULQJVYHUNVDPKHW��9LGDUH�I|UHVOnV�I|UlQGULQJDU�QlU�GHW�JlO�
OHU� I|UGHOQLQJ� DY� ERVWDGVNRVWQDG�PHOODQ�PDNDU� L� YLVVD� IDOO� VDPW
I|UlQGULQJDU�L�GHW�DGPLQLVWUDWLYD�DQV|NQLQJV��RFK�EHVOXWVI|UIDUDQ�
GHW�P�P�

9L� I|UHVOnU�RFNVn�Q\D� UHJOHU� I|U� DYUlNQLQJ�DY�ERVWDGVWLOOlJJHW
PRW� LQNRPVW� VRP�lU� DQSDVVDGH� WLOO� GH� Q\D�SHQVLRQV�� RFK� VNDWWH�
UHJOHUQD�

������� ,QNRPVWEHUlNQLQJ

,�NDSLWHO����I|UHVOnU�YL�DWW�LQNRPVWEHUlNQLQJHQ�VND�XWJn�IUnQ�VNDW�
WHODJVWLIWQLQJHQV� EHVWlPPHOVHU� RP� EHUlNQLQJ� DY� I|UYlUYV�� RFK
NDSLWDOLQNRPVW��,�I|UKnOODQGH�WLOO�GDJHQV�UHJHOV\VWHP�LQQHElU�GHWWD
DWW�KHOD�GHQ�DOOPlQQD�SHQVLRQHQ�LQJnU�L�LQNRPVWEHUlNQLQJHQ��DOOW�
Vn� lYHQ� PRWVYDULJKHWHQ� WLOO� GDJHQV� IRONSHQVLRQ� RFK� SHQVLRQV�
WLOOVNRWW��'HWWD�I|UKnOODQGH�QHXWUDOLVHUDV�HIIHNWPlVVLJW�JHQRP�GHW
IULEHORSS�VRP�I|UHVOnV�YLG�DYUlNQLQJ�DY�ERVWDGVWLOOlJJHW�

1lU�GHW�JlOOHU�LQNRPVWEHUlNQLQJHQ�L�|YULJW�LQQHElU�YnUW�I|UVODJ
HIIHNWPlVVLJW�HQGDVW�PDUJLQHOOD�I|UlQGULQJDU�

1lU� GHW� JlOOHU� I|UP|JHQKHWHQV� SnYHUNDQ� Sn� %73� I|UHVOnU� YL
GlUHPRW� I|UlQGULQJDU� VRP� InU� VW|UUH� EHW\GHOVH� I|U� %73�WDJDUHQ
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PHG�HIIHNWHU�VRP�JnU�L�EnGH�K|MDQGH�RFK�PLQVNDQGH�ULNWQLQJ�I|U
LQNRPVWEHUlNQLQJHQ�

9nUW�I|UVODJ�WLOO�EHUlNQLQJ�DY�NDSLWDOLQNRPVWHU�LQQHElU�DWW�I|U�
VlNULQJVNDVVDQ�VND� WD�KlQV\Q� WLOO�GHQ�YHUNOLJD�DYNDVWQLQJHQ��'D�
JHQV� UHJOHU� LQQHElU� HQ� VFKDEORQPlVVLJW� EHUlNQDG� DYNDVWQLQJ� Sn
IHP�SURFHQW��(IIHNWHQ�DY�GHWWD�I|UVODJ�EHURU�Sn�L�KXU�VWRU�XWVWUlFN�
QLQJ�GHQ� IDNWLVND� NDSLWDODYNDVWQLQJHQ� DYYLNHU� IUnQ�GDJHQV� VFKD�
EORQUHJHO��,�IOHUWDOHW�IDOO�lU�GHW�GRFN�VDQQROLNW�DWW�DYNDVWQLQJHQ�Sn
EDQNNDSLWDO��XQGHU�GH�QlUPDVWH�nUHQ��LQWH�XSSJnU�WLOO�IHP�SURFHQW�
PHGDQ�DYNDVWQLQJHQ�Sn�DNWLHU�RFK�DQGUD�YlUGHSDSSHU�WRUGH�|YHU�
VWLJD� IHP�SURFHQW�� ,� VLVWQlPQGD� IDOO� EHVWnU� DYNDVWQLQJHQ� DY� GHOV
nUOLJ�XWGHOQLQJ��GHOV�UHDOLVDWLRQVYLQVW��I|UOXVW�YLG�I|UVlOMQLQJ��+lU
E|U� QRWHUDV� DWW� GHQ� nUOLJD� XWGHOQLQJHQ�UlQWHDYNDVWQLQJHQ� lYHQ� L
GHVVD� IDOO� NDQ�YDUD�P\FNHW� OnJ�PHGDQ� KXYXGGHOHQ� DY� NDSLWDODY�
NDVWQLQJHQ�IDOOHU�XW�I|UVW�HIWHU�HWW�DQWDO�nU�YLG�I|UVlOMQLQJ�HOOHU�Sn
V�N�� QROONXSRQJHU�� 7LOO� VNLOOQDG�PRW� GDJHQV� UHJHOV\VWHP� LQQHElU
I|UVODJHW�DWW�UHDYLQVWHU�NDQ�InQJDV�XSS�VRP�NDSLWDOLQNRPVW�

9L�I|UHVOnU�YLGDUH�DWW�HWW� LQNRPVWWLOOlJJ�Sn����SURFHQW�I|U�I|U�
P|JHQKHW�|YHU���������NU�I|U�HQVDPVWnHQGH����������NU�I|U�YDU�
GHUD� PDNHQ� RP� SHQVLRQlUHQ� lU� JLIW��� ,� I|UKnOODQGH� WLOO� GDJHQV
UHJOHU� LQQHElU� GHW� HQ� K|MQLQJ� DY� EHORSSVJUlQVHQ� IUnQ� ��� ���� NU
I|U� HQVDPVWnHQGH� UHVSHNWLYH� ��� ���� NU� I|U� YDUGHUD� PDNHQ�� 'HW
SURFHQWXHOOD� WLOOlJJHWV� QLYn� lU� OLND� PHG� QXYDUDQGH� WLOOlJJ� PHQ
LQQHElU�lQGn�HQ�K|JUH�LQNRPVWEHUlNQLQJ�DY�NDSLWDO� L�PnQJD�IDOO�
HIWHUVRP�±�XW|YHU� WLOOlJJHW�±�lYHQ�GHQ�IDNWLVND�NDSLWDOLQNRPVWHQ
VND�WDV�PHG�YLG�LQNRPVWEHUlNQLQJHQ�

*HQHUHOOW� LQQHElU�YnUW� I|UVODJ� OlJUH� LQNRPVWEHUlNQLQJ�I|U� I|U�
P|JHQKHW�XSS�WLOO���������NURQRU�RFK�GlUHIWHU�HQ�K|JUH�LQNRPVW�
EHUlNQLQJ�RFK�GlUPHG�OlJUH�%73�

)|U� DWW� LOOXVWUHUD� HIIHNWHUQD� DY� NDSLWDOLQNRPVW� RFK� LQNRPVW�
WLOOlJJ� YLG� I|UP|JHQKHW� KDU� YL� L� I|OMDQGH� WDEHOO� EHUlNQDW� HQ� JH�
QRPVQLWWVUlQWD�Sn�NDSLWDO�XQGHU��������NU� WLOO� �� SURFHQW� RFK� I|U
K|JUH�NDSLWDO��VRP�NDQ�ELQGDV�I|U�OlQJUH�WLG�RFK�GlUPHG�JH�K|JUH
DYNDVWQLQJ��HQ�JHQRPVQLWWVUlQWD�Sn���SURFHQW��%73�WDJDUHQV�nUV�
LQNRPVW�|NDV�GlUPHG�Sn�I|OMDQGH�VlWW�Sn�JUXQG�DY�I|UP|JHQKHW�
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)|UP|JHQKHW 1XYDUDQGH� 9nUW�I|UVODJ� ,%,6�

UHJOHU

���������NU ��������NU ��������NU ��������NU
���������NU ��������NU �������NU �������NU
���������NU ��������NU �������NU �������NU
��������NU ��������NU �������NU �������NU
��������NU �������NU �������NU ������NU
��������NU �������NU ������NU ������NU
��������NU �������NU ������NU ������NU
��������NU �������NU ������NU ������NU
��������NU �������NU ������NU ������NU

)|U� GHQ� HQVNLOGH� %73�WDJDUHQ� EHURU� XWIDOOHW� Sn� YLOND� WLOOJnQJDU
VRP�LQJnU�L�I|UP|JHQKHWHQ�RFK�GlUPHG�YLONHQ�IDNWLVN�DYNDVWQLQJ
GHQ�OlPQDU��9nUW�I|UVODJ�WLOO�lQGUDGH�UHJOHU�I|U�KXU�SULYDWERVWDGV�
IDVWLJKHW�� VRP�EHERV�DY�%73�WDJDUHQ�� VND� UlNQDV� LQ� L� I|UP|JHQ�
KHWHQ�InU�EHW\GHOVH�HQGDVW�I|U�Q\WLOONRPPDQGH�%73�WDJDUH�

,�GDJHQV�UHJHOV\VWHP�WDU�PDQ�LQWH�KlQV\Q�WLOO�EDUQV�I|UP|JHQ�
KHWVLQQHKDY�� 9L� I|UHVOnU� DWW� KHPPDYDUDQGH� EDUQV� I|UP|JHQKHW
RFK� NDSLWDOLQNRPVWHU� |YHU� �� ���� NU� VND� OlJJDV� WLOO� I|UlOGUDUQDV
I|UP|JHQKHW� RFK� NDSLWDOLQNRPVW�� 'HQQD� lQGULQJ� InU� QlPQYlUG
EHW\GHOVH�HQGDVW�L�GH�IDOO�GHQ�VDPPDQODJGD�I|UP|JHQKHWHQ�|YHU�
VWLJHU���������NU����������NU�I|U�WYn�PDNDU��

$QWDOHW�%73�WDJDUH�PHG�LQNRPVW�DY�QlULQJVYHUNVDPKHW�lU�OLWHW�
HQGDVW�FD�����lUHQGHQ��9nUW� I|UVODJ� WLOO� LQNRPVWEHUlNQLQJVUHJOHU
I|U� GHQQD� JUXSS� LQQHElU� DWW� LQNRPVWHQ� DY� QlULQJVYHUNVDPKHW
EHUlNQDV� HQOLJW� VNDWWHODJVWLIWQLQJHQ�� 'HQQD� I|UlQGULQJ� EHG|PV
HQGDVW� PDUJLQHOOW� SnYHUND� %73�EHUlNQLQJHQ� I|U� EHU|UGD
SHQVLRQlUHU�

9LG� VLGDQ� RP� GHVVD� UHODWLYW� VPn� I|UlQGULQJDU�� VRP� I|OMHU� DY
lQGUDGH� UHJOHU� I|U� LQNRPVWEHUlNQLQJHQ�� NRPPHU� SHQVLRQlUHUQDV
%73�EHORSS�DWW� SnYHUNDV� JHQRP�GH� nUOLJD� RPSU|YQLQJDU� VRP�YL
I|UHVOnU��'HWWD� I|UVODJ� LQQHElU� HQ� NYDOLWHWVK|MQLQJ� DY� EHVOXWVXQ�
GHUODJHW�RFK�DWW�%73�VQDEEDUH�lQ�L�GDJ�DQSDVVDV�WLOO�I|UlQGULQJDU�L
LQNRPVWVLWXDWLRQHQ��(Q�I|OMG�KlUDY�EOLU�Gn�RFNVn�DWW�SHQVLRQlUHU�
QDV�%73�VWlPPHU�ElWWUH�|YHUHQV�PHG�GHQ�IDNWLVND�LQNRPVWHQ�lQ
RP�%73�HQGDVW�RPSU|YDV�PHG�GH�OlQJUH�LQWHUYDOO�VRP�WLOOlPSDV�L
GDJ�

������XSS�WLOO���¶�������|YHU���µ�
������XSS�WLOO���¶������|YHU���¶��������|YHU����¶�
�������XSS�WLOO���¶������|YHU���¶��������|YHU���¶�
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������� 5HGXFHULQJVUHJOHU

9nUW� I|UVODJ� WLOO� Q\D� UHGXFHULQJVUHJOHU� LQQHElU� DWW� GH� QRPLQHOOD
DYUlNQLQJVIDNWRUHUQD� LQRP�%73�V\VWHPHW�K|MV�� ,� GDJVOlJHW� UHGX�
FHUDV� ERVWDGVWLOOlJJHW�PHG� ��� SURFHQW� DY� GHQ� GHO� DY� LQNRPVWHQ
VRP� SnYHUNDU� ERVWDGVWLOOlJJHWV� VWRUOHN� RFK� VRP� XQGHUVWLJHU� ���
SULVEDVEHORSS��,QNRPVW�VRP�|YHUVWLJHU�����SULVEDVEHORSS�UHGXFH�
UDU�ERVWDGVWLOOlJJHW�PHG����SURFHQW�,�NDSLWHO���UHGRJ|UV�I|U�YDUI|U
GHVVD�DYUlNQLQJVIDNWRUHU�E|U�MXVWHUDV��,�NDSLWHO����I|UHVOnV�DWW�DY�
UlNQLQJVIDNWRU� L� GHW� OlJUH� LQWHUYDOOHW� K|MV� WLOO� ��� SURFHQW�� L� GHW
K|JUH� LQWHUYDOOHW� WLOO� ��� SURFHQW� VDPW� DWW� ´EU\WSXQNWHQ´� PHOODQ
LQWHUYDOOHQ�VlQNV�WLOO���SULVEDVEHORSS�

,�NDSLWHO���I|UNODUDV�YLGDUH�DWW�GHVVD�K|MGD�DYUlNQLQJVIDNWRUHU
LQWH� JHQHUHOOW� PHGI|U� DWW� GHQ� HIIHNWLYD� DYUlNQLQJVWDNWHQ� K|MV�
$QOHGQLQJ� WLOO� GHWWD� lU� DWW� GHQ�Q\D�JDUDQWLSHQVLRQHQ�NRPPHU� DWW
UHGXFHUDV�DY�LQNRPVWJUXQGDG�SHQVLRQ�RFK��I|U�SHQVLRQlUHU�I|GGD
�����HOOHU�WLGLJDUH��lYHQ�DY�WMlQVWHSHQVLRQHU��1HGDQ�UHGRYLVDV�GHQ
HIIHNWLYD�DYUlNQLQJVWDNWHQ�DY�ERVWDGVWLOOlJJ�PRW�LQNRPVWJUXQGDG
SHQVLRQ�YLG�ROLND�SHQVLRQVQLYnHU� I|U�RJLIWD� UHVSHNWLYH�JLIWD�SHQ�
VLRQlUHU�VRP�YnUW�I|UVODJ�PHGI|U��5HGRYLVQLQJHQ�DYVHU�SHQVLRQl�
UHU�I|GGD������HOOHU�WLGLJDUH��)|U�HQ�IXOOVWlQGLJ�UHGRYLVQLQJ�DY�GH
PDUJLQDOHIIHNWHU� VRP� SHQVLRQV�� VNDWWH�� RFK� ERVWDGVWLOOlJJVV\�
VWHPHQ�JHU�XSSKRY�WLOO�RFK�KXU�GH�lU�XSSE\JJGD�KlQYLVDV�WLOO�ND�
SLWHO���

)|U�RJLIWD�EOLU�GHQ�HIIHNWLYD�DYUlNQLQJVWDNWHQ�Sn�ERVWDGVWLOOlJ�
JHW������SURFHQW�YLG�GH�SHQVLRQVQLYnHU�GlU�GHQ�|YHUJnQJVYLVD�JD�
UDQWLSHQVLRQHQ� LQWH� lU� ERUWUHGXFHUDG��2P�SHQVLRQVQLYnQ�|YHUVWL�
JHU�GHQ�YLG�YLONHQ�JDUDQWLSHQVLRQHQ�UHGXFHUDV�ERUW�EOLU�GHQ�HIIHN�
WLYD� DYUlNQLQJVWDNWHQ� OLND� VWRU� VRP�GHQ� QRPLQHOOD�� GYV�� ��� SUR�
FHQW�RP�GHQ� LQNRPVW� VRP�SnYHUNDU�%73�XQGHUVWLJHU�HWW�SULVEDV�
EHORSS�RFK����SURFHQW�I|U�LQNRPVW�GlU|YHU�

)|U�JLIWD�EOLU�GHQ�HIIHNWLYD�DYUlNQLQJVWDNWHQ������SURFHQW�YLG
GH�SHQVLRQVQLYnHU�GlU�GHQ�|YHUJnQJVYLVD�JDUDQWLSHQVLRQHQ�LQWH�lU
ERUWUHGXFHUDG�� 2P� SHQVLRQVQLYnQ� |YHUVWLJHU� GHQ� YLG� YLONHQ� JD�
UDQWLSHQVLRQHQ�UHGXFHUDV�ERUW�EOLU�GHQ�HIIHNWLYD�DYUlNQLQJVWDNWHQ
OLND�VWRU�VRP�GHQ�QRPLQHOOD��GYV�����SURFHQW�RP�GHQ�LQNRPVW�VRP
SnYHUNDU�%73�XQGHUVWLJHU�HWW�SULVEDVEHORSS�RFK����SURFHQW�I|U�LQ�
NRPVWHU�GlU|YHU��*LIWD�SHQVLRQlUHU�QnU�DOGULJ�GHW�|YUH�LQWHUYDOOHW�
GHUDV�ERVWDGVWLOOlJJ�UHGXFHUDV�KHOW�ERUW�UHGDQ�YLG� LQNRPVWHU�VRP
XQGHUVWLJHU�HWW�SULVEDVEHORSS�

6nGDQD� LQNRPVWHU� VRP� LQWH� UHGXFHUDU� JDUDQWLSHQVLRQHQ� I|UH�
VOnV� LQJn� L� UHGXFHULQJVLQNRPVWHQ�PHG� HQGDVW� ��� SURFHQW� DY� VLWW
EHORSS��'HWWD�PHGI|U� DWW� GHQ�HIIHNWLYD�DYUlNQLQJVWDNWHQ�PRW� Vn�
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GDQD� LQNRPVWHU� EOLU� ��� SURFHQW� DY� GH� QRPLQHOOD� DYUlNQLQJVWDN�
WHUQD��GYV������� ���UHVSHNWLYH������ ����SURFHQW�

+XU� GH� I|UHVODJQD� UHGXFHULQJVUHJOHUQD� SnYHUNDU� GH� HQVNLOGD
%73�WDJDUQDV�%73��RFK�6%73�EHORSS�EHURU�Sn� LQNRPVWHQV�VWRU�
OHN�RFK�VDPPDQVlWWQLQJ��)|U�JLIWD�PRWWDJDUH�SnYHUNDU�lYHQ�VWRU�
OHNHQ�RFK�VDPPDQVlWWQLQJHQ�DY�PDNDQV�LQNRPVW�GHW�HNRQRPLVND
XWIDOOHW��'n�HWW�VWRUW�DQWDO�NRPELQDWLRQHU�DY�LQNRPVWHQV�VDPPDQ�
VlWWQLQJ�NDQ�I|UHNRPPD�KlQYLVDV�I|U�HIIHNWHU�Sn�%73�WLOO�nOGHUV�
SHQVLRQlUHU�WLOO�UHGRYLVQLQJHQ�L�NDSLWHO����)|U�HIIHNWHU�Sn�%73�RFK
SHQVLRQ� WLOO� lQNRU�KlQYLVDV� WLOO� NDSLWHO����(IIHNWHU� I|U� nOGHUVSHQ�
VLRQlUHU�VRP�lYHQ�lU�EHUlWWLJDGH�WLOO�6%73�UHGRYLVDV�L�NDSLWHO���

������� %RVWDGVNRVWQDGVEHUlNQLQJ

5HJOHUQD�RP�EHUlNQLQJ�DY�ERVWDGVNRVWQDGHQ�I|UHVOnV�lQGUDGH�HQ�
GDVW� L� HWW� DYVHHQGH�� QlPOLJHQ� I|UGHOQLQJHQ� DY� ERVWDGVNRVWQDGHQ
PHOODQ�PDNDU�QlU�HQGDVW�GHQ�HQH�PDNHQ�XSSElU�SHQVLRQ��'DJHQV
UHJOHU� LQQHElU� DWW� KHOD� ERVWDGVNRVWQDGHQ� SnI|UV� GHQ� PDNH� VRP
XSSElU� SHQVLRQ��9L� I|UHVOnU� DWW� L� IRUWVlWWQLQJHQ� VND� HQGDVW� KDOYD
ERVWDGVNRVWQDGHQ�SnI|UDV� GHQ�PDNH� VRP�KDU� SHQVLRQ�� 6DPWLGLJW
LQQHElU�YnUW�I|UVODJ�WLOO�UHGXFHULQJVUHJOHU�DWW�IULEHORSSHW�NRPPHU
DWW�GUDV�IUnQ�LQNRPVWHQ�HIWHU�GHW�GHQ�GHODWV�PHOODQ�PDNDUQD��'HW
LQQHElU� DWW� HQ� PLQGUH� DQGHO� DY� PDNDUQDV� VDPPDQODJGD� nUVLQ�
NRPVW�UHGXFHUDU�ERVWDGVWLOOlJJHW�MlPI|UW�PHG�GDJHQV�UHJOHU��)|U�
VODJ�WLOO�Q\D�UHJOHU�I|U�ERVWDGVNRVWQDGVEHUlNQLQJHQ�I|U�PDNDU�NDQ
LQQHElUD�HWW�PLQVNDW�ERVWDGVVW|G�I|U�FD�������%73�WDJDUH��YDUDY
FD�������nOGHUV��RFK�FD�������I|UWLGVSHQVLRQlUHU��

(IWHUVRP�YL� I|UHVOnU�HWW�nUOLJW�RPSU|YQLQJVI|UIDUDQGH�DY�%73
LQQHElU�GHW�RFNVn�DWW�GHQ�ERVWDGVNRVWQDG�VRP�OLJJHU�WLOO�JUXQG�I|U
ERVWDGVWLOOlJJHW�RPSU|YDV�nUOLJHQ��0HG�QXYDUDQGH�V\VWHP�NDQ�HQ
ERVWDGVNRVWQDG��VRP�EOLYLW�LQDNWXHOO��OLJJD�WLOO�JUXQG�I|U�%73�EH�
UlNQLQJHQ�XQGHU�IOHUD�nU�

����� )|UGHOQLQJV��RFK�EXGJHWHIIHNWHU�DY
I|UVODJHQ

,�GHWWD�NDSLWHO�UHGRYLVDV�GH�HIIHNWHU�Sn�LQNRPVWI|UGHOQLQJHQ�VDPW
GH� VWDWVILQDQVLHOOD� HIIHNWHU� VRP�GHQ� I|UVODJQD� NRQVWUXNWLRQHQ� DY
UHGXFHULQJVUHJOHU�P�P��JHU�XSSKRY�WLOO��(IIHNWHUQD�DYVHU�L�KXYXG�
VDN� %73� RFK� 6%73� I|U� nOGHUVSHQVLRQlUHU�� 5HGRYLVQLQJHQ� DYVH�
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HQGH� HIIHNWHUQD� I|U� lQNHSHQVLRQlUHU� EHKDQGODU�� Sn� JUXQG� DY� EH�
JUlQVQLQJDU�L�GHW�GDWDPDWHULDO�VRP�DQYlQWV��HQGDVW�EXGJHWHIIHNWHU�

)|UVODJHW��VRP�SUHVHQWHUDWV�VRP�DOWHUQDWLY��� L�NDSLWHO���� LQQH�
ElU� DWW� ERVWDGVWLOOlJJHW� UHGXFHUDV� PHG� ��� SURFHQW� PRW� UHGXFH�
ULQJVLQNRPVW� VRP� XQGHUVWLJHU� �� SULVEDVEHORSS� RFK�PHG� ��� SUR�
FHQW�PRW� UHGXFHULQJVLQNRPVW� GlU|YHU�� ,QNRPVWHU� XW|YHU� SHQVLRQ
WDV�HQGDVW�XSS�WLOO����SURFHQW��)|UP|JHQKHWVWLOOlJJHW��VNlUSQLQJV�
UHJHOQ��WDV�GRFN�XSS�PHG�����SURFHQW�

9LGDUH�LQJnU�L�I|UVODJHW�DWW�

− gYHUJn�IUnQ�VFKDEORQLVHUDGH�WLOO�IDNWLVND�NDSLWDOLQNRPVWHU�SOXV
HWW�I|UP|JHQKHWVWLOOlJJ�

− )ULEHORSSHW� lU� JHPHQVDPW� I|U� nOGHUVJUXSSHUQD� RFK� SnYHUNDV
LQWH�DY�I|UWLGD�HOOHU�XSSVNMXWHW�XWWDJ�

− (QGDVW� KDOYD� ERHQGHNRVWQDGHQ� lU� %73�JUXQGDQGH� QlU� HQGDVW
GHQ�HQD�PDNHQ�lU�SHQVLRQlU�

(IIHNWHQ� DY� GHVVD� WUH� I|UlQGULQJDU� UHGRYLVDV� lYHQ� VHSDUDW�� 9LG
EHUlNQLQJ� DY� 6%73� HQOLJW� ´UHIRUPHUDGH� UHJOHU´� DQYlQGV� IDNWLVN
LQNRPVW�HIWHU�VNDWW�

0RGHOO

%XGJHW�� RFK� I|UGHOQLQJVHIIHNWHUQD� KDU� DQDO\VHUDWV� PHG� KMlOS� DY
PLNURVLPXOHULQJVPRGHOOHQ� )$6,7� VRP� XWYHFNODWV� DY� 6WDWLVWLVND
FHQWUDOE\UnQ� �6&%�� L� VDPDUEHWH� PHG� UHJHULQJVNDQVOLHW�� ,� GHQQD
PRGHOO� HIWHUELOGDV� JlOODQGH� VNDWWH�� RFK� ELGUDJVUHJOHU�� )|U� YDUMH
LQGLYLG�RFK�KXVKnOO� L�GDWDEDVHQ�J|UV� LQGLYLGXHOOD�EHUlNQLQJDU� DY
VNDWW�RFK�ELGUDJ�Vn�DWW�HQ�GLVSRQLEHO� LQNRPVW� I|U�YDUW�RFK�HWW� DY
KXVKnOOHQ�NDQ�EHUlNQDV��0DQ�NDQ�VlJD�DWW�HWW�RPIDWWDQGH�ERNI|�
ULQJVVFKHPD�XWI|UV� I|U�YDUMH� LQGLYLG�RFK�KXVKnOO� VRP� LQJnU� L� XU�
YDOHW�� 5HVXOWDWHQ� UlNQDV� GlUHIWHU� XSS� I|U� DWW� DYVH� KHOD� EHIRON�
QLQJHQ�� *HQRP� DWW� lQGUD� L� PRGHOOHQV� UHJOHU� I|U� VNDWWH�� RFK� EL�
GUDJVV\VWHP�NDQ� VnYlO� I|UGHOQLQJVHIIHNWHU� VRP�SnYHUNDQ� Sn� GHQ
RIIHQWOLJD� EXGJHWHQ� DY� ROLND� UHJHOlQGULQJDU� EHUlNQDV�� ,� EHUlN�
QLQJDUQD�EHDNWDV�LQWH�GH�HYHQWXHOOD�I|UlQGULQJDU� L� LQGLYLGHQV�EH�
WHHQGH��W�H[��YDG�JlOOHU�DUEHWH�RFK�VSDUDQGH�VRP�UHJHOlQGULQJDUQD
NDQ�JH�XSSKRY�WLOO��'HWWD�EHURU�Sn�DWW�GHW�UnGHU�RVlNHUKHW�RP�YLOND
EHWHHQGHI|UlQGULQJDU� VRP� NDQ� XSSWUlGD� I|U� ROLND� JUXSSHU�� KXU
RPIDWWDQGH� GHVVD� I|UlQGULQJDU� NDQ� EOL� VDPW� QlU� L� WLGHQ� GH� NDQ
XSSNRPPD�
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'DWD

'HQ�RIIHQWOLJD�LQNRPVWVWDWLVWLNHQ�UHGRYLVDV�PHG�HWW�SDU�nUV�HIWHU�
VOlSQLQJ�� HIWHUVRP� GHQ� JUXQGDV� EO�D�� Sn� VMlOYGHNODUDWLRQHU� RFK
NRQWUROOXSSJLIWHU��%HUlNQLQJDUQD�lU�GlUI|U�EDVHUDGH�Sn�VWDWLVWLVND
XSSJLIWHU�RFK�LQWHUYMXHU�I|U�nU������I|U�GH�FD��������KXVKnOO�VRP
LQJnU�L�6&%�V�nUOLJD�LQNRPVWI|UGHOQLQJVXQGHUV|NQLQJ��+,1.�����
%HUlNQLQJDUQD�lU�JMRUGD�L������nUV�HNRQRPLVND�PLOM|��GRFN�KDU�HQ
GHPRJUDILVN�IUDPVNULYQLQJ� WLOO� nU������JMRUWV��+lQV\Q�KDU�RFNVn
WDJLWV�WLOO�GHQ�´PRJQDG´�DY�$73�VRP�I|UYlQWDV�VNH�PHOODQ�����
RFK������

.RVWQDGHQ�RFK�I|UGHOQLQJHQ�I|U�%73�HIWHU� LQI|UDQGH�DY�|YHU�
JnQJVYLV�JDUDQWLSHQVLRQ�RFK�DYVNDIIDQGH�DY�GHW� VlUVNLOGD�JUXQG�
DYGUDJHW� MlPI|UV� PHG� NRVWQDGHQ� RFK� I|UGHOQLQJHQ� I|U� %73� YLG
RI|UlQGUDGH� UHJOHU� DYVHHQGH� SHQVLRQHU�� VNDWWHU� RFK� %73�� 6NLOO�
QDGHQ� Sn� LQGLYLGQLYn� UHGRYLVDV� HIWHU� ROLND� LQGHOQLQJDU� DY�PDWH�
ULDOHW� VRP� I|UVODJHWV� I|UGHOQLQJVHIIHNWHU�� 6NLOOQDGHQ� Sn� DJJUHJH�
UDG�QLYn�UHGRYLVDV�VRP�EXGJHWHIIHNW�

������� )|UGHOQLQJVHIIHNWHU

,QNRPVWEHJUHSS

'H� I|UGHOQLQJVHIIHNWHU� VRP� UHGRYLVDV� lU� GH� JHQRPVQLWWOLJD� SUR�
FHQWXHOOD� I|UlQGULQJDUQD� DY�GLVSRQLEHO� LQNRPVW� MXVWHUDG� I|U� I|U�
V|UMQLQJVE|UGD��0HG� GLVSRQLEHO� LQNRPVW� DYVHV� KXVKnOOHWV� WRWDOD
LQNRPVWHU�IUnQ�SHQVLRQ��DUEHWH�P�P���WUDQVIHUHULQJDU�PLQXV�EHWDOG
VNDWW�� EHWDOW� XQGHUKnOOVELGUDJ� VDPW� nWHUEHWDOGD� VWXGLHPHGHO� RFK
VRFLDOELGUDJ�� (UKnOOQD� VWXGLHPHGHO� UlNQDV� L� I|UHNRPPDQGH� IDOO
VRP� LQNRPVW�� 0HG� ´MXVWHULQJ� I|U� I|UV|UMQLQJVE|UGD´� PHQDV� DWW
KlQV\Q� WDV� WLOO� KXU� PnQJD� VRP� VND� OHYD� Sn� KXVKnOOHWV� VDPPDQ�
ODJGD�LQNRPVW��-XVWHULQJHQ�JnU�WLOO�Vn�DWW�GHQ�GLVSRQLEOD�LQNRPVWHQ
GLYLGHUDV� PHG� KXVKnOOHWV� VDPPDQODJGD� NRQVXPWLRQVYLNW� �´NRQ�
VXPWLRQVHQKHWHU´��� (QVDPVWnHQGH� JHV� YLNWHQ� ������ VDPERHQGH
YX[QD� ������ EDUQ� L� nOGHUQ� �±�� nU� ������ �±��� nU� ������ ��±��� nU
������9LNWHUQD�EDVHUDV�Sn�6RFLDOVW\UHOVHQV�WLGLJDUH�QRUPHU�I|U�VR�
FLDOELGUDJ��'HVVD�GHILQLWLRQHU�DY�GLVSRQLEHO� LQNRPVW�RFK�I|UV|UM�
QLQJVE|UGD�lU�GH� VRP�QRUPDOW� DQYlQGV� L� GHQ�RIILFLHOOD� LQNRPVW�
VWDWLVWLNHQ�



�����)|UVODJHQV�NRQVHNYHQVHU� �������

5HGRYLVQLQJVJUXSSHU

'H� JHQRPVQLWWOLJD� SURFHQWXHOOD� I|UlQGULQJDUQD� VRP� GHILQLHUDV� L
I|UHJnHQGH�VW\FNH�DYVHU�I|UlQGULQJDU�LQRP�UHVSHNWLYH�JUXSS��)|U�
GHOQLQJVHIIHNWHUQD� UHGRYLVDV� HQOLJW� WYn� JUXSSLQGHOQLQJDU�� 5HGR�
YLVQLQJHQ�DYVHU�LQGLYLGHU�PHQ�LQGHOQLQJHQ�L�JUXSSHU�VNHU�Sn�EDVLV
DY�KXVKnOOVHJHQVNDSHU�

'HFLOJUXSSHU

'HQQD�LQGHOQLQJ�JnU�WLOO�Vn�DWW�DOOD�LQGLYLGHU�L�PDWHULDOHW�UDQJRUG�
QDV� HIWHU� VWRUOHNHQ� Sn� GHQ� MXVWHUDGH� GLVSRQLEOD� LQNRPVWHQ� L� GHW
KXVKnOO�GH�WLOOK|U��'HQ�WLRQGHO�PHG�GH�OlJVWD�LQNRPVWHUQD�KDPQDU
L�GHFLO����GHQ�QlVWNRPPDQGH�WLRQGHOHQ�L�GHFLO���RVY��'HQ�WLRQGHO
DY�EHIRONQLQJHQ�VRP�KDU�K|JVW�LQNRPVWHU�KDPQDU�L�GHFLO�����%73�
WDJDUQD�nWHUILQQV� IUDPI|UDOOW� L�GHFLO��±���GH� VW|UVWD�EHORSSHQ�EH�
WDODV�XW�WLOO�LQGLYLGHU�L�GHFLO���

+XVKnOOVW\S

)|U�DWW�In�HQ�ELOG�DY�KXU�I|UVODJHQ�VOnU�Sn�ROLND�KXVKnOOVW\SHU�GHODV
LQGLYLGHUQD� lYHQ� LQ� L� HIWHU� VDPPDQVlWWQLQJHQ� Sn� GHW� KXVKnOO� GH
WLOOK|U��)\UD�ROLND�KXVKnOOVW\SHU�GHILQLHUDV�

��� 6DPERHQGHKXVKnOO�PHG�HQ�IRONSHQVLRQlU��EODQGKXVKnOO��
��� 6DPERHQGHKXVKnOO�PHG�WYn�IRONSHQVLRQlUHU�
��� (QVDPVWnHQGH�IRONSHQVLRQlU�
��� gYULJD�
�

�%73�lU�YDQOLJDVW�L�JUXSS����LQJHQ�L�JUXSS���lU�%73�WDJDUH�



������� )|UVODJHQV�NRQVHNYHQVHU�����

)|UVODJHW�L�VLQ�KHOKHW

)|UVODJHW� PHGI|U� VDPPDQWDJHW� HQ� YLVV� NRVWQDGV|NQLQJ�� 'HW� lU
IUlPVW�LQGLYLGHU�PHG�OnJD�LQNRPVWHU�VRP�J\QQDV��,�GHFLO�����RFK��
PLQVNDU�GHW�JHQRPVQLWWOLJD�ERVWDGVWLOOlJJHW�QnJRW��'HW�lU�P\FNHW
RYDQOLJW�DWW�LQGLYLGHU�VRP�EHILQQHU�VLJ�L�GHFLO��±���lU�EHUlWWLJDGH
WLOO� %73�� HIIHNWHUQD� L� GHVVD� GHFLOHU� lU� GlUI|U� REHILQWOLJD�� bYHQ
|YULJD� HIIHNWHU� lU� P\FNHW� VPn�� 'HQ� VW|UVWD� I|UlQGULQJHQ
XSSNRPPHU�L�GHFLO���GlU�GHQ�JHQRPVQLWWOLJD�MXVWHUDGH�GLVSRQLEOD
LQNRPVWHQ�|NDU�PHG������SURFHQW��'HW�E|U�GRFN�REVHUYHUDV�DWW�GH
UHGRYLVDGH� I|UlQGULQJDUQD� DYVHU� JHQRPVQLWWOLJ� I|UlQGULQJ� LQRP
JUXSSHQ�� HQVNLOGD�KXVKnOO�RFK� LQGLYLGHU�NDQ� In� DY� VW|UUH� I|UlQG�
ULQJDU�

�����

�����

�����

����

�����

�����

����

����

���

� � � � � � � � � ��

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�GH�I|UlQGULQJDU�VRP�

I|UHVOnV3URFHQW

'HFLOJUXSS



�����)|UVODJHQV�NRQVHNYHQVHU� �������

(Q�XSSGHOQLQJ�Sn�KXVKnOOVW\S�YLVDU�DWW�GHW�lU�GH�%73�WDJDUH�VRP
WLOOK|U�V�N��EODQGKXVKnOO�VRP�GUDEEDV�DY�I|UVlPULQJDU��GHWWD�EHURU
IUlPVW�Sn�DWW�GHQ�ELGUDJVJUXQGDQGH�ERHQGHNRVWQDGHQ�KDOYHUDV�I|U
GHQQD�JUXSS��gYULJD�JUXSSHU�InU�GHW�L�JHQRPVQLWW�ElWWUH�

)DNWLVN�NDSLWDOLQNRPVW�P�P�

�����

�����

�����

����

�����

�����

����

����

���

gYULJD %ODQGKXVKnOO 7YnBSHQVLRQlUHU (QVDPBSHQVLRQlU

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�GH�I|UlQGULQJDU�VRP�

I|UHVOnV
3URFHQW

�����

�����

�����

����

�����

�����

����

����

���

� � � � � � � � � ��

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�|YHUJnQJHQ�WLOO�IDNWLVN�

NDSLWDOLQNRPVW�PP3URFHQW

'HFLOJUXSS



������� )|UVODJHQV�NRQVHNYHQVHU�����

gYHUJnQJHQ� WLOO� IDNWLVN� L� VWlOOHW� I|U� VFKDEORQEHUlNQDG� NDSLWDOLQ�
NRPVW�J\QQDU�%73�WDJDUH�PHG�OnJD�LQNRPVWHU�

8SSGHOQLQJHQ� Sn� KXVKnOOVW\S� JHU� Vn� VPn� I|UlQGULQJDU� DWW� LQJHQ
JUXSS�NDQ�VlJDV�J\QQDV�HOOHU�PLVVJ\QQDV�DY�GHQQD�I|UlQGULQJ�

*HPHQVDPW�IULEHORSS

�����

�����

�����

����

�����

�����

����

����

���

gYULJD %ODQGKXVKnOO 7YnBSHQVLRQlUHU (QVDPBSHQVLRQlU

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�|YHUJnQJHQ�WLOO�IDNWLVN�

NDSLWDOLQNRPVW�PP3URFHQW

�����

�����

�����

����

�����

�����

����

����

���

� � � � � � � � � ��

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�GHW�JHPHQVDPPD�

IULEHORSSHW3URFHQW

'HFLOJUXSS



�����)|UVODJHQV�NRQVHNYHQVHU� �������

'HW�JHPHQVDPPD�IULEHORSSHW�J\QQDU�IUlPVW�SHQVLRQlUHU�PHG�OnJD
LQNRPVWHU��)|UlQGULQJHQ�DY�%73�EHORSS� lU� OLND� VWRU� I|U� HQ� SHQ�
VLRQlU�PHG�OnJ�LQNRPVW�RFK�I|UWLGD�XWWDJ�VRP�I|U�HQ�PHG�K|J�LQ�
NRPVW�RFK�I|UWLGD�XWWDJ��'HQ�I|UGHOQLQJVPlVVLJD�VNLOOQDGHQ�EHURU
GHOV�Sn�DWW�GHW�I|UlQGUDGH�%73�EHORSSHW�XWJ|U�HQ�VW|UUH�DQGHO�DY
OnJLQNRPVWSHQVLRQlUHQV� GLVSRQLEOD� LQNRPVW� lQ� K|JLQNRPVWSHQ�
VLRQlUHQV��GHOV�Sn�DWW�SHQVLRQlUHU�PHG�I|UWLGD�XWWDJ�lU�YDQOLJDUH�L
GH�OlJUH�GHFLOHUQD�lQ�L�GH�K|JUH�

'HW� JHPHQVDPPD� IULEHORSSHW� KDU� VW|UVW� EHW\GHOVH� I|U� HQVDPVWn�
HQGH�SHQVLRQlUHU�

�����

�����

�����

����

�����

�����

����

����

���

gYULJD %ODQGKXVKnOO 7YnBSHQVLRQlUHU (QVDPBSHQVLRQlU

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�GHW�JHPHQVDPPD�

IULEHORSSHW3URFHQW



������� )|UVODJHQV�NRQVHNYHQVHU�����

%RHQGHNRVWQDG

'HQQD� I|UlQGULQJ�SnYHUNDU� HQGDVW� ´EODQGKXVKnOOHQ´��'HVVD� nWHU�
ILQQV� L� KXYXGVDN� L� GHFLO� �� WLOO� ���'HQQD� W\S� DY� KXVKnOO� lU� QnJRW
|YHUUHSUHVHQWHUDGH� L� GDWDPDWHULDOHW� YDUI|U� GH� UHGRYLVDGH� HIIHN�
WHUQD�NDQ�YDUD�QnJRW�|YHUGULYQD�

�����

�����

�����

����

�����

�����

����

����

���

� � � � � � � � � ��

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�DWW��EODQGKXVKnOO��

HQGDVW InU DQYlQGD KDOYD ERHQGHNRVWQDGHQ
3URFHQW

'HFLOJUXSS

�����

�����

�����

����

�����

�����

����

����

���

gYULJD %ODQGKXVKnOO 7YnBSHQVLRQlUHU (QVDPBSHQVLRQlU

)|UlQGULJ�DY�GLVSRQLEHO�LQNRPVW��MXVWHUDG�I|U�
I|UV|UMQLQJVE|UGD��WLOO�I|OMG�DY�DWW��EODQGKXVKnOO��

HQGDVW�InU�DQYlQGD�KDOYD�ERHQGHNRVWQDGHQ
3URFHQW
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������� %XGJHWHIIHNWHU

,� I|OMDQGH� NRVWQDGVEHUlNQLQJ� UHGRYLVDV� GHOV� EXGJHWHIIHNWHUQD� DY
I|UVODJHW� L� VLQ� KHOKHW�� GHOV� GH� NRVWQDGVPlVVLJD� GHOHIIHNWHUQD� DY
I|UVODJHW�DWW�|YHUJn�WLOO�IDNWLVN�NDSLWDODYNDVWQLQJ������SURFHQW�LQ�
NRPVWWLOOlJJ� I|U� I|UP|JHQKHW� |YHU� �������� WNU�� DWW� WLOOlPSD
VDPPD� IULEHORSS�RDYVHWW� I|UWLGD�XSSVNMXWHW�XWWDJ� VDPW�DWW� HQGDVW
EHWUDNWD�KDOYD�ERHQGHNRVWQDGHQ�VRP�%73��RFK�6%73�JUXQGDQGH
I|U�PDNH�

%XGJHWHIIHNW�PNU����EHVSDULQJ����NRVWQDG�

cWJlUG����������������������������������%73����������6%73����������7RWDOW
)|UVODJHW�L�VLQ�KHOKHW �� ��� ��

'lUDY�I|UVODJ�DYVHHQGH�
.DSLWDO ��� ��� ���
)ULEHORSS ��� ��� ����
%RNRVWQDG�����������������������������������������������������������������

'H� WUH� GHONRVWQDGHUQD� VRP� UHGRYLVDV� lU� EHUlNQDGH� JLYHW� DWW� DOOD
DQGUD� I|UlQGULQJDU� lU� JHQRPI|UGD�� 'HW� E|U� GRFN� REVHUYHUDV� DWW
EHUlNQLQJDU� DYVHHQGH� I|UP|JHQKHW� lU� RVlNUD� HIWHUVRP� GH� lU
P\FNHW� NlQVOLJD� I|U� UlQWHQLYnHU� RFK� I|UP|JHQKHWVI|UGHOQLQJHQV
XWVHHQGH��(IIHNWHUQD�lU� EDVHUDGH�Sn� QXYDUDQGH�EHG|PQLQJDU� RP
�����nUV�NDSLWDOLQNRPVW�RFK�I|UP|JHQKHWVI|UGHOQLQJ�

(WW�SUREOHP�PHG�NRVWQDGVEHUlNQLQJDUQD�RYDQ�lU�DWW�JLIWD�SHQ�
VLRQlUHU� YDUV�PDND� LQWH� lU� EHUlWWLJDG� WLOO� %73� �EODQGKXVKnOO�� lU
|YHUUHSUHVHQWHUDGH�L�+,1.����(IIHNWHQ�DY�DWW�HQGDVW�EHWUDNWD�KDO�
YD� ERHQGHNRVWQDGHQ� VRP�%73�JUXQGDQGH� I|U� GHVVD� KXVKnOO� NDQ
GlUI|U�YDUD�QnJRW�|YHUVNDWWDG�L�EHUlNQLQJDUQD�

%XGJHWHIIHNWHU�DYVHHQGH�lQNHSHQVLRQlUHU

$QWDOHW� lQNHSHQVLRQlUHU� VRP� KDU�%73� lU� L� +,1.�PDWHULDOHW� I|U
OLWHW� I|U� DWW� NXQQD� DQYlQGDV� VRP� EHUlNQLQJVJUXQG� I|U� NRVWQDGV�
RFK�I|UGHOQLQJVHIIHNWHU��'H�I|UVODJ�VRP�OlPQDV�RP�LQNRPVWSU|Y�
QLQJ�DY�JDUDQWLSHQVLRQ�RFK����SURFHQWWLOOlJJ�WLOO�lQNHSHQVLRQ�JHU�
L� NRPELQDWLRQ�PHG�GHQ�XWIRUPQLQJ� DY�JDUDQWLSHQVLRQ� VRP� I|UH�
VOnV� DY� (3�XWUHGQLQJHQ� RFK� DYVNDIIDQGHW� DY� GHW� VlUVNLOGD� JUXQ�
GDYGUDJHW��HQ�QHWWREXGJHWHIIHNW�Sn�WRWDOW�FD�����PNU��'H�DQDO\VHU
VRP�SUHVHQWHUDWV�L�NDSLWHO���LQGLNHUDU�DWW�%73�EHORSSHQ�I|U�lQNH�



������� )|UVODJHQV�NRQVHNYHQVHU�����

SHQVLRQlUHU� NRPPHU� DWW� PLQVND� QnJRW� L� GH� IOHVWD� LQNRPVWOlJHQ�
'HQ�WRWDOD�EXGJHWHIIHNWHQ�DYVHHQGH�lQNHSHQVLRQlUHU�WRUGH�GlUI|U
EOL�HQ�QnJRW�NUDIWLJDUH�EHVSDULQJ�lQ����PNU�

����� $GPLQLVWUDWLYD�NRQVHNYHQVHU

9nUD� I|UVODJ� WLOO� lQGUDGH� DGPLQLVWUDWLYD� UXWLQHU� LQQHElU� DWW� %73
WLGVEHJUlQVDV� WLOO� DWW� JlOOD� HQ� WROYPnQDGHUVSHULRG��'HWWD� LQQHElU
DWW� DOOD�%73�lUHQGHQ�RPSU|YDV� nUOLJHQ�� ,�GDJ�JlOOHU� HWW�%73�EH�
VOXW� WLOOV�YLGDUH��2P� I|UVlNULQJVNDVVDQ� LQWH� I|OMHU�5)9�V� UHNRP�
PHQGDWLRQ� DWW� J|UD� HIWHUNRQWUROO� DY� UlWWHQ� WLOO� %73� HIWHU� WYn� nU
IRUWVlWWHU�GHWWD�DWW�EHWDODV�XW�PHG�RI|UlQGUDGH�±�RFK�NDQVNH�IHODN�
WLJD� ±� EHORSS�� 'HW� ILQQV� HQ� XSSHQEDU� ULVN� DWW� HIWHUNRQWUROOHUQD
ERUWSULRULWHUDV� QlU� DUEHWVVLWXDWLRQHQ� lU� KnUW� DQVWUlQJG� Sn� I|UVlN�
ULQJVNDVVDQ��'HQ�DY�RVV� I|UHVODJQD� I|UlQGULQJHQ� LQQHElU� VnOHGHV
DWW�%73�RPSU|YDV�RIWDUH�lQ�YDG�VRP�JlOOHU�L�GDJ�RFK�GlUDY�I|OMHU
RFNVn�HQ�|NDG�lUHQGHKDQWHULQJ�

)|U�DWW�EHJUlQVD�DGPLQLVWUDWLYW�PHUDUEHWH�I|UHVOnU�YL�|NDG�DQ�
YlQGQLQJ� DY�PRGHUQ� LQIRUPDWLRQVWHNQLN� I|U� KDQGOlJJQLQJHQ� JH�
QRP� DWW� IOHU� XSSJLIWHU� lQ� L� GDJ� |YHUI|UV� GLUHNW� WLOO� VRFLDOI|UVlN�
ULQJVDGPLQLVWUDWLRQHQV� GDWDUXWLQHU�� EO�D�� QlU� GHW� JlOOHU� GH� VW|UUH
I|UYDOWDUQD�DY�ROLND�WMlQVWHSHQVLRQVV\VWHP��9L�PHQDU�RFNVn�DWW�HWW
XW|NDW�LQKlPWDQGH�DY�I|UlQGUDGH�K\UHVEHORSS�GLUHNW�IUnQ�GH�VW|UUH
K\UHVYlUGDUQD�lU�P|MOLJW�DWW�JHQRPI|UD��7LOO�GHWWD�NRPPHU�DWW�HQ
VWRU�PlQJG�XSSJLIWHU�RP�SHQVLRQlUHQV�LQNRPVWI|UKnOODQGHQ�NRP�
PHU�DWW� WU\FNDV�Sn�GHQ�DQV|NQLQJVEODQNHWW�VRP�VlQGV�XW��*HQRP
DWW�SHQVLRQlUHQ�VND�NRPSOHWWHUD�XSSJLIWHUQD�PHG�VW|G�DY�GH�NRQ�
WUROOXSSJLIWHU�VRP�XQJHIlU�VDPWLGLJW� VlQGV�XW� I|U�GHQ�VNDWWHPlV�
VLJD� VMlOYGHNODUDWLRQHQ� XQGHUOlWWDV� RFNVn� XSSJLIWVLQVDPODQGHW�
*HQRP�GHQ� XW|NDGH� VDPEHDUEHWQLQJHQ� RFK� I|UHQNODGH� XSSJLIWV�
OlPQDQGHW� NRPPHU� GHQ� DGPLQLVWUDWLYD� KDQWHULQJHQ� DY� %73� DWW
XQGHUOlWWDV�

9nUD� I|UVODJ� WLOO� lQGUDGH� UHJOHU� I|U� LQNRPVWEHUlNQLQJHQ� LQQH�
ElU� YLGDUH� DWW� PDQ� XQGYLNHU� QXYDUDQGH� NRPSOLFHUDGH� PDQXHOOD
XWUlNQLQJDU� L� YLVVD� lUHQGHW\SHU�� 'HWWD� JlOOHU� IUlPVW� \UNHVVNDGH�
OLYlQWRU�RFK�XWOlQGVND�SHQVLRQHU��VRP�L�IUDPWLGHQ�NDQ�KDQGOlJJDV
PDVNLQHOOW�

)|UP|JHQKHWVEHUlNQLQJHQ� I|UHQNODV� JHQRP� DWW� GHQ� VlUVNLOGD
I|UP|JHQKHWVEHUlNQLQJHQ� NDQ� VORSDV� I|U� HQ� VWRU� DQGHO� DY� %73�
WDJDUQD�� QlPOLJHQ� GH� VRP� KDU� HQ� I|UP|JHQKHW� VRP� XQGHUVWLJHU
��������NU��,�GH�IDOO�DYNDVWQLQJ�DY�NDSLWDO�VND�EHUlNQDV�LQJnU�GHQ
IDNWLVND�UlQWHDYNDVWQLQJHQ�YLG�EHUlNQLQJ�DY�nUVLQNRPVWHQ��'HWWD



�����)|UVODJHQV�NRQVHNYHQVHU� �������

NDQ�XSSOHYDV�VRP�PHU�NRPSOLFHUDW�lQ�GDJHQV�VFKDEORQUHJHO��3HQ�
VLRQlUHQ�E|U�GRFN�UHODWLYW�HQNHOW�NXQQD�OlPQD�GHVVD�XSSJLIWHU�XWL�
IUnQ� GH� NRQWUROOXSSJLIWHU� VRP� EDQNHU� P�IO�� VNLFNDU� XW� I|U� VMlOY�
GHNODUDWLRQHQ�

'HW�DY�RVV�I|UHVODJQD�DYUlNQLQJVI|UIDUDQGHW�I|U�YLVVD�%73�WD�
JDUH� PHG� VLGRLQNRPVWHU� HOOHU� VW|UUH� I|UP|JHQKHW� NDQ� VDQQROLNW
OHGD�WLOO�DGPLQLVWUDWLYW�PHUDUEHWH��9L�EHUlNQDU�GRFN�DWW�HQGDVW�FD
���SURFHQW�DY�%73�WDJDUQD�NRPPHU�DWW�RPIDWWDV�DY�GHWWD� DYUlN�
QLQJVI|UIDUDQGH��9L� I|UHVOnU� GHVVXWRP� DWW� VOXWOLJ� DYVWlPQLQJ� I|U
WLGLJDUH� nU� VDPRUGQDV�PHG� SUHOLPLQlU� EHUlNQLQJ� I|U� NRPPDQGH
ELGUDJVnU�YDUI|U�GHWWD�PHUDUEHWH�LQWH�E|U�EOL�DY�QnJRQ�VW|UUH�RP�
IDWWQLQJ�

(QOLJW� 5)9�V� nUVUHGRYLVQLQJ� I|U� EXGJHWnUHW� ����� XSSJLFN
NRVWQDGHUQD�I|U�DGPLQLVWUDWLRQHQ�DY�%73�WLOO�����PNU�PHG�HQ�EH�
UlNQDG� VW\FNHNRVWQDG�Sn�����NU�� SHU�EHVOXW��0RWVYDUDQGH� VLIIURU
I|U�%2%�lU�HQ�DGPLQLVWUDWLRQVNRVWQDG�Sn�����PNU�RFK�HQ�EHUlN�
QDG� VW\FNHNRVWQDG� SHU� EHVOXW� Sn� ���� NU�� 8SSJLIWHQ� RP� VW\FNH�
NRVWQDGHQV� VWRUOHN� lU� VYnU� DWW� YlUGHUD�� PHQ� 5)9�V� UHGRYLVQLQJ
W\GHU� Sn� HQ� QnJRW� K|JUH� DGPLQLVWUDWLY� NRVWQDG� I|U� %2%�KDQG�
OlJJQLQJHQ��'HW� lU�GRFN� VYnUW� DWW� GUD� QnJUD� VOXWVDWVHU� IUnQ�GHVVD
VLIIURU�HIWHUVRP������YDU�GHW� I|UVWD�nUHW�PHG�Q\D�%2%�V\VWHPHW
RFK� NDVVRUQD� VDPWLGLJW� DUEHWDGH�PHG� NRQWUROOHU� RFK� nWHUNUDY� DY
ELGUDJ� VRP�EHWDODWV� XW� HQOLJW� WLGLJDUH� UHJOHU��'HQ� I|UVWD� DYVWlP�
QLQJHQ�HQOLJW�GH�Q\D�UHJOHUQD�J|UV�I|UVW������

$QWDOHW�%73�lUHQGHQ�VRP�SU|YDV�DY�I|UVlNULQJVNDVVDQ�XSSJnU
WLOO� FD� ���� ���� SHU� nU�� *HQRP� GHW� nUOLJD� DQV|NQLQJVI|UIDUDQGHW
VRP�YL�I|UHVOnU�WLOONRPPHU�FD���������Q\D�lUHQGHQ��2P�GH�QXYD�
UDQGH�DGPLQLVWUDWLYD�UXWLQHUQD�LQWH�I|UlQGUDGHV�VNXOOH�VnOHGHV�YnUW
I|UVODJ�LQQHElUD�HWW�EHKRY�DY�\WWHUOLJDUH�UHVXUVHU� WLOO� I|UVlNULQJV�
NDVVRUQD�

9L�OlPQDU�I|UVODJ�WLOO�XW|NDG�DQYlQGQLQJ�DY�$'%�L�VRFLDOI|U�
VlNULQJVDGPLQLVWUDWLRQHQ�YLONHW�WLOOVDPPDQV�PHG�I|UHQNODGH�UHJ�
OHU� RP� LQNRPVWEHUlNQLQJHQ� PHGI|U� HQ� I|UHQNODG� KDQWHULQJ�
6DPPDQWDJHW�J|U�YL�GHQ�EHG|PQLQJHQ�DWW�DGPLQLVWUDWLRQHQ�WRWDOW
NRPPHU�DWW�NUlYD� L� VWRUW� VHWW� OLND�VWRUD�SHUVRQDOLQVDWVHU� VRP�I�Q�
J|UV� I|U� GHWWD� I|UPnQVVODJ��'HQ� WHNQLNXWYHFNOLQJ� VRP� NUlYV� I|U
GHW� Q\D� UHJHOV\VWHPHW� OLJJHU�� VnYLWW� YL� NDQ� EHG|PD�� KHOW� L� OLQMH
PHG� GHQ� DOOPlQQD� WHNQLNXWYHFNOLQJ� VRP� SnJnU� HOOHU� SODQHUDV
LQRP�VRFLDOI|UVlNULQJVDGPLQLVWUDWLRQHQ�

6MlOYD� RPOlJJQLQJVDUEHWHW� RFK� XWDUEHWDQGHW� DY� Q\D�%73�SUR�
JUDP� P�P�� NRPPHU� GRFN� DWW� NUlYD� H[WUD� LQVDWVHU�� 9LG� XQGHU�

��8SSJLIWHQ�DYVHU�nU������
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KDQGVNRQWDNWHU� PHG� 5)9� KDU� NRVWQDGHUQD� I|U� YHUNHWV� GHO� XSS�
VNDWWDWV� WLOO� FD� ���PNU�� YDUWLOO� NRPPHU� NRVWQDGHU� I|U� XWVNLFN� DY
LQIRUPDWLRQ�P�P��EHUlNQDGH�WLOO�FD�����PNU��9L�KDU�LQWH�P|MOLJKHW
DWW�EHG|PD� L�YLONHQ�XWVWUlFNQLQJ�GHVVD�H[WUD� LQVDWVHU�NDQ� LQU\P�
PDV�L�DGPLQLVWUDWLRQHQV�RUGLQDULH�EXGJHW�

6RP�IUDPJnU�DY�YDG�YL�RYDQ�DQI|UW�NRPPHU�DQWDOHW�EHVOXW�RP
%73�DWW�|ND�PHG�FD���������SHU�nU��'HW�lU�VDQQROLNW�DWW�GHQQD�|N�
QLQJ�RFNVn�NRPPHU�DWW�PHGI|UD�HWW�|NDW�DQWDO�lUHQGHQ�VRP��HIWHU
I|UVlNULQJVNDVVDQV� RPSU|YQLQJ�� |YHUNODJDV� WLOO� OlQVUlWW�� 2FNVn
DQWDOHW� lUHQGHQ� VRP� NRPPHU� DWW� |YHUNODJDV� WLOO� NDPPDUUlWW� RFK
UHJHULQJVUlWW�NRPPHU�WUROLJHQ�DWW�|ND��'HW�lU�VYnUW�DWW�J|UD�QnJUD
EHUlNQLQJDU� DY� GHQ� |NDGH� lUHQGHYRO\PHQ�� PHQ� |NQLQJHQ� WRUGH
LQWH� EOL� Vn� VWRU� DWW� GHQ� LVROHUDW� PRWLYHUDU� XW|NDGH� UHVXUVHU� YLG
GRPVWRODUQD�
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��� *HQRPI|UDQGHIUnJRU

9nUW�I|UVODJ��'H�Q\D�UHJOHUQD�I|U�ERVWDGVWLOOlJJ��KXVWUXWLOOlJJ
RFK�lQNHSHQVLRQ�VND�WUlGD�L�NUDIW�GHQ���RNWREHU������RFK�WLOO�
OlPSDV�L�IUnJD�RP�EHVOXW�VRP�DYVHU�WLG�HIWHU�GHQ����GHFHPEHU
������'HW� I|UVWD� ELGUDJVnUHW� RPIDWWDU� SHULRGHQ� IU�R�P�� MDQXDUL
�����W�R�P��IHEUXDUL������

9L�KDU� L�XSSGUDJ�DWW� I|UHVOn�HWW� V\VWHP�DQSDVVDW� WLOO� GHW� UHIRUPH�
UDGH�nOGHUVSHQVLRQVV\VWHPHW��VRP�EO�D��LQQHElU�DWW�HQ�JDUDQWLSHQ�
VLRQ� HUVlWWHU� GDJHQV� JUXQGVN\GG� L� IRUP� DY� IRONSHQVLRQ�� SHQ�
VLRQVWLOOVNRWW�RFK�GHW�VlUVNLOGD�JUXQGDYGUDJHW�I|U�SHQVLRQlUHU��'HW
UHIRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW� JlOOHU� IU�R�P�� GHQ� �� MDQXDUL
������0RW�GHQQD�EDNJUXQG�E|U�RFNVn�YnUW� I|UVODJ� WLOO� Q\D� UHJOHU
I|U� LQNRPVWSU|YQLQJHQ�P�P�� DY� ERVWDGVWLOOlJJ�� KXVWUXWLOOlJJ� RFK
lQNHSHQVLRQ�WUlGD�L�NUDIW�GHQ���MDQXDUL������

6RP�IUDPJnU�DY�NDSLWHO���OlPQDU�YL� LQJD�I|UVODJ�JlOODQGH�ER�
VWDGVWLOOlJJ� WLOO� I|UWLGVSHQVLRQlUHU�� HIWHUVRP� DOOD� I|UXWVlWWQLQJDU
I|U�GHQ�IUDPWLGD�XWIRUPQLQJHQ�DY�UHJOHUQD�I|U�I|UWLGVSHQVLRQ�lQQX
LQWH�lU�NODUODJGD��9L�YLOO�GRFN�XQGHUVWU\ND�EHW\GHOVHQ�EO�D��XU�DG�
PLQLVWUDWLY� JHQRPI|UDQGHV\QSXQNW� DWW� RFNVn� IUnJDQ� RP� YLOND
UHJOHU�VRP�VND�JlOOD�I|U�ERVWDGVWLOOlJJ� WLOO� I|UWLGVSHQVLRQlUHU�EOLU
NODUODJG�L�JRG�WLG�I|UH�GHQ���MDQXDUL�������'HWVDPPD�JlOOHU�IUnJDQ
RP�ERVWDGVVW|GHW�WLOO�SHUVRQHU�PHG�QXYDUDQGH�VMXNELGUDJ�

'HW� ILQQV�� HQOLJW� YnUD� GLUHNWLY�� P|MOLJKHW� I|U� RVV� DWW� I|UHVOn
|YHUJnQJVUHJOHU� VRP� RPIDWWDU� DOOD� SHUVRQHU� EHUlWWLJDGH� WLOO� %73
HOOHU�HQVNLOGD�JUXSSHU��(QOLJW�YnU�EHG|PQLQJ�NDQ�GH�Q\D�UHJOHU�YL
I|UHVOnU�WUlGD�L�NUDIW�XWDQ�DWW�VlUVNLOGD�|YHUJnQJVUHJOHU�lU�Q|GYlQ�
GLJD��'HW�ILQQV�GRFN�EHKRY�DY�DWW�UHJOHUD�KXU�%73�DQV|NQLQJDUQD
VND�EHKDQGODV�YLG�VMlOYD�|YHUJnQJHQ�WLOO�GHW�Q\D�UHJHOV\VWHPHW�

6RP�IUDPJnU�DY�NDSLWHO����I|UHVOnU�YL�DWW�GHW�QXYDUDQGH�V\VWH�
PHW�DWW�I|UVlNULQJVNDVVDQV�EHVOXW�JlOOHU�WLOOV�YLGDUH�VND�HUVlWWDV�DY
HWW�nUOLJW�DQV|NQLQJVI|UIDUDQGH�RFK�DWW�EHVOXW�RP�%73�EHJUlQVDV
WLOO� HQ� WROYPnQDGHUVSHULRG�� ,QI|U� LNUDIWWUlGDQGHW� DY�GH�Q\D�%73�
UHJOHUQD�EHK|YHU� HQ� Q\� DQV|NDQ� RP�%73� OlPQDV� LQ� DY� VDPWOLJD
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SHQVLRQlUHU�� (IWHUVRP� I|UVlNULQJVNDVVDQV� DUEHWVVLWXDWLRQ� NULQJ
nUVVNLIWHW�����������NRPPHU�DWW�EOL�KnUW�DQVWUlQJG�lU�GHW�DQJHOl�
JHW�DWW�GH�Q\D�DQV|NQLQJDUQD�RP�%73�NDQ�OlPQDV�LQ�RFK�EHVOXWDV
DY�I|UVlNULQJVNDVVDQ�L�JRG�WLG�I|UH�GHQ���MDQXDUL�������2FNVn�XU
SHQVLRQlUHQV�V\QSXQNW�lU�GHW�DY�YLNW�DWW�NDVVDQ� L�Vn�JRG� WLG�VRP
P|MOLJW�NDQ�PHGGHOD�VLWW�EHVOXW�

'HW� E|U� GlUI|U� JHV� P|MOLJKHW� I|U� I|UVlNULQJVNDVVDQ� DWW� UHGDQ
IUnQ�GHQ���RNWREHU������SnE|UMD�KDQGOlJJQLQJHQ�DY�%73�lUHQGHQ
RFK�EHVOXWD�RP�GHW�%73�VRP�VND�JlOOD�IUnQ�GHQ���MDQXDUL�������9L
I|UHVOnU�GlUI|U�DWW�YnUD�I|UVODJ�VND�WUlGD�L�NUDIW�GHQ���RNWREHU�����
RFK� WLOOlPSDV� I|U� EHVOXW� VRP� DYVHU� WLG� HIWHU� GHQ� ��� GHFHPEHU
�����

'HW�E|U�KlU�RFNVn�IUDPKnOODV�DWW�VLWXDWLRQHQ�YLG�LNUDIWWUlGDQGHW
LQQHElU�DWW�IOHUD�DY�YnUD�I|UVODJ��VRP�DYVHU�P|MOLJKHWHU�DWW�XQGHU�
OlWWD� GHQ� DGPLQLVWUDWLYD� KDQGOlJJQLQJHQ�� LQWH� NDQ� WLOOlPSDV� YLG
GHWWD�I|UVWD�EHVOXW��'HW�JlOOHU�YnUD�I|UVODJ�DWW�HQ�DQV|NQLQJVEODQ�
NHWW�PHG�YLVVD�XSSJLIWHU�XWVNULYQD�VND�VlQGDV�XW�WLOO�SHQVLRQlUHUQD
L�VDPEDQG�PHG�DWW�HQ�I|UQ\DG�DQV|NDQ�RP�%73�VND�J|UDV��$QOHG�
QLQJHQ�KlUWLOO�lU�EO�D��DWW�XSSJLIWHU�RP�SHQVLRQHQV�VWRUOHN�IUnQ�MD�
QXDUL������LQWH�lU�NlQG�YLG�WLGSXQNWHQ�I|U�XWVlQGDQGHW�DY�DQV|N�
QLQJVEODQNHWWHQ�

2FNVn�EHVOXWVXQGHUODJHW�NRPPHU�DWW�YLG�VMlOYD�|YHUJnQJHQ�WLOO
GHW� Q\D� UHJHOV\VWHPHW� DWW� KD� YLVVD� EHJUlQVQLQJDU� YLG� VMlOYD� EH�
VOXWVWLOOIlOOHW��)|U�DWW�%73�VND�NXQQD�EHWDODV�XW�XQGHU�MDQXDUL�����
NUlYV� HWW� EHVOXW� DY� I|UVlNULQJVNDVVDQ� VHQDVW� RPNULQJ� PLWWHQ� DY
GHFHPEHU�������9LG�GHQ�WLGSXQNWHQ�lU�H[HPSHOYLV�XSSJLIWHQ�RP
WMlQVWHSHQVLRQHQV�VWRUOHN�HOOHU�UlQWHLQNRPVWHU�LQWH�NlQGD�DY�SHQ�
VLRQlUHQ� RFK� ILQQV� LQWH� KHOOHU� WLOOJlQJOLJ� I|U� I|UVlNULQJVNDVVDQ�
'HWWD� lU�GRFN�HWW� |YHUJnQJVYLV� SUREOHP� MXVW� YLG� JHQRPI|UDQGHW�
'HW�lU�DQJHOlJHW�DWW�GHVVD�I|UKnOODQGHQ�XSSPlUNVDPPDV�YLG�GHQ
UHVXUVPlVVLJD�SODQHULQJHQ�DY�JHQRPI|UDQGHW�DY�Q\D�%73�UHJOHU�

,�DYVQLWW��������I|UHVOnU�YL�DWW�%73�EHVOXWHW�VND�RPIDWWD�HWW�EL�
GUDJVnU�VRP�JlOOHU�I|U�WLGHQ�PDUV�±�IHEUXDUL��9LG�|YHUJnQJHQ�WLOO
GHW�Q\D�ELGUDJVnUHW�nU������lU�GHW�GRFN�LQWH�SUDNWLVNW�DWW�%73�HQ�
GDVW�VNXOOH�RPIDWWD�PnQDGHUQD�MDQXDUL�RFK�IHEUXDUL������RFK�VH�
GDQ�RPSU|YDV�QlU�HWW�Q\WW�ELGUDJVnU�E|UMDU� L�PDUV�������9L� I|UH�
VOnU�GlUI|U�|YHUJnQJVYLV�DWW�I|UVlNULQJVNDVVDQV�EHVOXW�VND�RPIDWWD
HWW�ELGUDJVnU�VRP�DYVHU����PnQDGHU�HOOHU�WLGHQ�IUnQ�RFK�PHG�MDQX�
DUL������WLOO�RFK�PHG�IHEUXDUL������
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17 Generella kommittédirektiv

17.1 Offentliga åtaganden
Enligt direktiven om offentliga åtaganden (dir. 1994:23) ska vi
förutsättningslöst pröva om det offentliga åtagandet, som är fö-
remål för vårt uppdrag, bör vara en offentlig angelägenhet. Om
prövning av åtagandet leder till bedömningen att det får anses vara
en offentlig angelägenhet ska lämplig nivå för verksamheten
anges.

Som framgår av våra direktiv har vårt huvuduppdrag varit att
göra en översyn av systemet för beräkning av inkomst och in-
komstavdrag för bostadstillägg till pensionärer. Vi har däremot
inte haft till uppdrag att göra en allmän översyn av bostadsstödet
till pensionärer.

Vårt uppdrag är att anpassa bostadstilläggets konstruktion till
det nya ålderspensionssystemets utformning; ett arbete som före-
gåtts av ett grundligt utredningsarbete och där enighet rått om att
det även i framtiden ska finnas ett bostadsstöd till pensionärerna.

Vi har mot denna bakgrund inte funnit att vårt förslag innebär
sådana förändringar att det nu är aktuellt att förtusättningslöst
pröva det offentliga åtagandet som bostadstillägg till pensionärer
innebär.

De nyssnämnda direktiven om offentliga åtaganden innebär
vidare att vi ska visa, om våra förslag innebär utgiftsökning eller
utgiftsminskning för staten samt hur dessa ska finansieras. Som
framgår av kapitel 15 innebär våra förslag en mindre kostnadsök-
ning på 55 miljoner kr. Detta belopp ska ses i förhållande till den
totala kostnaden för BTP och SBTP som under år 1999 beräknas
uppgå till ca 9 900 miljoner kr. Vi anser att en sådan mindre av-
vikelse är försumbar, särskilt mot bakgrund av osäkerheten i be-
räkningarna och den stora förändring av hela pensionssystemet
som kommer att träda i kraft år 2001.
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17.2 Regionalpolitiska konsekvenser
Enligt direktiven (dir. 1992:50) ska vi redovisa de regionalpoli-
tiska konsekvenserna av våra förslag och därvid särskilt beakta
hur förslagen påverkar sysselsättningen och den offentliga servicen
i olika delar av landet samt hur planerade förändringar av taxor,
avgifter, skatter och bidrag påverkar de ekonomiska förut-
sättningarna för kommuner, näringsliv och privatpersoner i olika
delar av landet.

Som vi framhåller i kapitel 15 räknar vi med att försäkrings-
kassornas administration av BTP ska kunna ske inom ramen för de
resurser som finns idag. Det innebär således att den offentliga
servicen i olika delar av landet inte påverkas av de förslag vi nu
lägger.

Bostadstillägget är en inkomstprövad förmån som utges med
samma regler och belopp över hela landet. När det gäller det sär-
skilda bostadstillägget till pensionärer (SBTP) föreslår vi en änd-
ring som innebär att man vid SBTP-beräkningen bl.a. tar hänsyn
till den kommunalskatt som erläggs för den inkomst som påverkar
SBTP. Innebörden av denna förslag är att storleken på SBTP kan
variera något beroende på kommunalskattens storlek om för-
utsättningarna i övrigt är identiska. Någon regionalpolitisk bety-
delse har dock inte denna förändring och inte heller i övrigt anser
vi att våra förslag får någon regionalpolitisk konsekvens.

17.3 Jämställdhetspolitiska konsekvenser
Enligt direktiven om jämställdhetspolitiska konsekvenser (dir.
1994:124) ska våra förslag föregås av en analys och innehålla en
redovisning av hur förslagen kan förväntas påverka, direkt eller
indirekt, kvinnors respektive mäns villkor och därmed förutsätt-
ningarna för jämställdhet mellan könen.

Vårt uppdrag har varit att anpassa reglerna för inkomstpröv-
ning av bostadstillägget till det reformerade pensionssystemet. Vi
har därvid strävat efter att våra förslag ska innebära så små för-
ändringar som möjligt för den enskilde pensionären. Mot den
bakgrunden har vi därför inte funnit anledning att på något annat
sätt överväga förändringar i regelsystemet med hänsyn till direk-
tiven om de jämställdhetspolitiska konsekvenserna. Vi bedömer
emellertid att våra förslag till inkomstprövningsregler är neutrala
ur jämställdhetssynpunkt. Vid utformningen av dessa regler har vi
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tagit särskild hänsyn till effekten för personer i de lägsta in-
komstgrupperna, vilka ofta är kvinnor.

17.4 Konsekvenser för brottslighet och det
brottsförebyggande arbetet

Enligt direktiven (dir. 1996:49) om konsekvenser för brottslig-
heten och det brottsförebyggande arbetet ska våra förslag föregås
av en analys och innehålla en redovisning av hur förslagen, direkt
eller indirekt, kan förväntas påverka brottsligheten och det brotts-
förebyggande arbetet. Det anges vidare i direktiven att särskild
uppmärksamhet ska ges till frågan om förslagen till ändrade regler
uppmuntrar till missbruk och överträdelser.

BTP är en inkomstprövad förmån och till grund för försäk-
ringskassans beslut ligger olika uppgifter om pensionärens in-
komst- och bostadsförhållanden. Det är därför viktigt att beslut
om bostadstillägg återspeglar en så riktig bild av pensionärens
ekonomiska situation som möjligt. En grundförutsättning är därvid
att pensionären lämnar korrekta uppgifter om sin ekonomi, men
också att de administrativa rutinerna är sådana att felaktigheter i
beslutsunderlaget kan upptäckas utan alltför stor dröjsmål.

Vi har mot denna bakgrund lämnat förslag till förändrade in-
komstprövningsregler som ansluter till uppgifter som är väl kända
av pensionärerna och som används också inom andra områden
(exempelvis skatteområdet). Vi föreslår också förenklade admi-
nistrativa rutiner som innebär att uppgifter som redan är kända av
exempelvis pensionsbolag överförs automatiskt till försäkrings-
kassans beslutsunderlag. Våra förslag innebär vidare att beslut om
BTP tidsbegränsas till en tolvmånadersperiod och eventuellt
felaktigt BTP utbetalas därför inte under en lång period, som kan
ske i dag.

Sammantaget leder dessa åtgärder till att besluten om BTP blir
av bättre kvalité och att eventuellt medvetna felaktigheter kan
minimeras.
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����� ,QOHGQLQJ

9nUD� I|UVODJ� VRP� VNDOO� JlOOD� YLG� LQNRPVWSU|YQLQJ� DY� ERVWDGV�
WLOOlJJ� I|U� PHG� VLJ� HWW� IOHUWDO� Q\D� ODJSDUDJUDIHU� RFK� RPIDWWDQGH
NRQVWUXNWLRQVPlVVLJD� I|UlQGULQJDU� L� ODJHQ� ����������� RP� ER�
VWDGVWLOOlJJ� I|U� SHQVLRQlUHU��'HVVXWRP� NDQ� NRQVWDWHUDV� DWW� ODJHQ
RP� ERVWDGVWLOOlJJ� I|U� SHQVLRQlUHU� L� PnQJD� IDOO� KDU� HQ� QnJRW
NUnQJOLJ� nOGHUGRPOLJ� XWIRUPQLQJ�� 9L� KDU� GlUI|U� |YHUYlJW� RP� YL
VNDOO�I|UHVOn�HQ�KHOW�Q\�ODJ��(IWHUVRP�PnQJD�IUnJRU�VRP�KDU�GLUHNW
DQNQ\WQLQJ� WLOO� YnUW� I|UVODJ� IRUWIDUDQGH� lU� RO|VWD�� EO�D�� YDG� VRP
VNDOO� JlOOD� I|U� I|UWLGVSHQVLRQlUHUQD�� KDU� YL� HPHOOHUWLG� IXQQLW� GHW
ULPOLJW�DWW�DUEHWVPlVVLJW�ELEHKnOOD�QXYDUDQGH�ODJNRQVWUXNWLRQ�RFK
Vn� JRWW� GHW� JnU� DQSDVVD� EHVWlPPHOVHUQD� WLOO� YnUD� I|UHVODJQD� I|U�
lQGULQJDU�RFK�GH�lQGULQJDU�VRP�I|UDQOHGV�DY�GHW�UHIRUPHUDGH�nO�
GHUVSHQVLRQVV\VWHPHW��UHIRUPHUDGH�UHJOHU�I|U�HIWHUOHYDQGHSHQVLRQ
RFK�XWOlQGVND�SHQVLRQHU��)|UIDWWQLQJVI|UVODJHQ�KDU�lYHQ�DQSDVVDWV
WLOO� UHJHULQJHQV� I|UVODJ� WLOO� LQNRPVWVNDWWHODJ� HQOLJW� UHPLVV� WLOO
ODJUnGHW� GHQ� �� VHSWHPEHU� ������'HQ� I|UHVODJQD� ODJHQ� lU� DYVHGG
DWW� HUVlWWD� EO�D�� NRPPXQDOVNDWWHODJHQ� ���������� RFK� ODJHQ
�����������RP�VWDWOLJ� LQNRPVWVNDWW��'HQ� I|UHVODJQD� NRQVWUXNWLR�
QHQ�E|U�VHV�VRP�HQ�WLOOIlOOLJ�O|VQLQJ��,�HWW�VHQDUH�VNHGH�WRUGH�GHW
EOL�Q|GYlQGLJW�DWW�XWIRUPD�HQ�Q\�ODJ�

,� YnUW� I|UIDWWQLQJVI|UVODJ� UHGRYLVDV� ODJHQ� ����������� RP� ER�
VWDGVWLOOlJJ�WLOO�SHQVLRQlUHU� L� VLQ�KHOKHW� I|U�DWW�JH�HQ�VDPODG�ELOG
DY� ODJEHVWlPPHOVHUQD�� bYHQ� SDUDJUDIHU� VRP� I|UHVOnV� VNDOO� XSS�
K|UD� DWW� JlOOD� RFK� VnGDQD� VRP� OLJJHU� XWDQI|U� YnUW� XSSGUDJ� ILQQV
DOOWVn�PHG�L�SUHVHQWDWLRQHQ�
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����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ
�����������RP�ERVWDGVWLOOlJJ�WLOO
SHQVLRQlUHU

���
6RP� DQJHV� L� GLUHNWLYHQ� VNDOO� YnUD� UHJOHU� DQSDVVDV� WLOO� HWW� IOHUWDO
UHGDQ�LQI|UGD�HOOHU�I|UHVODJQD�UHIRUPHUDGH�V\VWHP�LQRP�VRFLDOI|U�
VlNULQJHQ��9nUW� I|UVODJ�E\JJHU�GlUI|U�Sn�GHW� UHIRUPHUDGH� nOGHUV�
SHQVLRQVV\VWHPHW�RFK�GH� I|UHVODJQD� UHIRUPHUDGH� UHJOHUQD� I|U� HI�
WHUOHYDQGHSHQVLRQ��$Y�NDSLWHO���IUDPJnU�DWW�YL�LQWH�QlUPDUH�EHU|U
YDG�VRP�VNDOO�JlOOD�I|U�I|UWLGVSHQVLRQlUHUQD��YDUI|U�YL�KDU�YDOW�DWW
L�ODJI|UVODJHQ�KHOW�XWHOlPQD�JUXSSHQ�

6RP� HWW� I|UVWD� OHG� L� LQI|UDQGHW� DY� HWW� UHIRUPHUDW� nOGHUVSHQ�
VLRQVV\VWHP� KDU� UHJOHUQD� I|U� LQWMlQDQGH� DY� SHQVLRQVUlWW� L� ODJHQ
����������� RP� LQNRPVWJUXQGDG� nOGHUVSHQVLRQ� �/,3�� WUlWW� L� NUDIW
IU�R�P��GHQ��� MDQXDUL������RFK� ODJHQ� �����������RP�JDUDQWLSHQ�
VLRQ�IU�R�P��GHQ���MDQXDUL������

3DUDJUDIHQV�SXQNW���I|UVWD�VW\FNHW�DYVHU�SHQVLRQlUHU�VRP�XSS�
ElU� nOGHUVSHQVLRQ� HQOLJW� /,3� HOOHU� JDUDQWLSHQVLRQ� HQOLJW� ODJHQ
�����������RP�JDUDQWLSHQVLRQ�

,�SXQNW���I|UVWD�VW\FNHW�nWHUILQQV�GH�UHODWLYW�In�SHUVRQHU�VRP�YLG
L� NUDIWWUlGDQGHW� IRUWIDUDQGH� XSSElU� KXVWUXWLOOlJJ�� *UXSSHQ
NRPPHU�lYHQ�IRUWVlWWQLQJVYLV�DWW�NXQQD�EHYLOMDV�%73�

,� EHWlQNDQGHW� DY� 8WUHGQLQJHQ� RP� HIWHUOHYDQGHSHQVLRQ
�628����������� I|UHVOnV� DWW� RPVWlOOQLQJVSHQVLRQ�� VlUVNLOG� HIWHU�
OHYDQGHSHQVLRQ� RFK� lQNHSHQVLRQ� VDPODV� L� HQ� ODJ�� ODJHQ� RP
HIWHUOHYDQGHSHQVLRQ��VRP�I|UHVOnV�WUlGD�L�NUDIW�GHQ���MDQXDUL������
,�SXQNW���I|UVWD�VW\FNHW�DQJHV�DWW�GHQ�VRP�XSSElU�JDUDQWLSHQVLRQ
WLOO� lQNHSHQVLRQ� HQOLJW� ODJHQ� RP� HIWHUOHYDQGHSHQVLRQ� WLOO� lQNRU
RFK� VRP� lU� I|GG� nU� ����� HOOHU� WLGLJDUH� VDPW� GHQ� VRP� XSSElU
lQNHSHQVLRQ� HQOLJW� YLVVD� WLOO� HIWHUOHYDQGHODJHQ� DQJLYQD� |YHU�
JnQJVEHVWlPPHOVHU� VNDOO� YDUD� IRUWVDWW� EHUlWWLJDGH� WLOO� %73��'lU�
HPRW� XWHVOXWV� lQNRU� VRP� lU� I|GGD� ����� HOOHU� VHQDUH� RFK� VRP
Q\EHYLOMDWV� lQNHSHQVLRQ� HIWHU� nU� ������ ,QWH� KHOOHU� SHUVRQHU� PHG
VlUVNLOG�HIWHUOHYDQGH��HOOHU�RPVWlOOQLQJVSHQVLRQ�NRPPHU�DWW�LQJn�L
SHUVRQNUHWVHQ�

,�SXQNW���DQGUD�VW\FNHW�DQJHV�DWW�ERVWDGVWLOOlJJ�LQWH�OlPQDV�WLOO
SHQVLRQlU� VRP� XSSElU� SDUWLHOO� nOGHUVSHQVLRQ�� )|UKnOODQGHQD� L�
SXQNW���DQGUD�VW\FNHW�UHJOHUDV�L�GDJ�WLOO�YLVV�GHO�L���D����VRP�I|UH�
VOnV�XSSK|UD��,�GHQ�SDUDJUDIHQ�DQJHV�DWW�ERVWDGVWLOOlJJ�LQWH�OlPQDV
I|U�ERVWDGVNRVWQDG� WLOO� GHQ�GHO� VRP�PRWVYDUDV� DY�ERVWDGVELGUDJ�
)|UVODJHW�LQQHElU�HQ�VNlUSQLQJ�L�I|UKnOODQGH�WLOO�GDJHQV�UHJOHU�Vn�
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WLOOYLGD� DWW� ERVWDGVWLOOlJJ� |YHUKXYXG� WDJHW� LQWH� VNDOO� OlPQDV� L� GH
IDOO� SHQVLRQlUHQ� VDPWLGLJW� XSSElU� ERVWDGVELGUDJ� HQOLJW� ODJHQ
�����������RP�ERVWDGVELGUDJ�

,�VDPPDQKDQJHW�NDQ�QlPQDV�I|OMDQGH��,�KXYXGEHWlQNDQGHW�8W�
UHGQLQJHQ� RP� VRFLDOI|UVlNULQJHQV� SHUVRQNUHWV� �628� ��������
I|UHVOnV�DWW�GHQ�VYHQVND�VRFLDOI|UVlNULQJHQ�VNDOO�GHODV�L�WYn�GHODU
RFK�LQQHKnOOD�GHOV�I|UPnQHU�VRP�JUXQGDU�VLJ�Sn�ERVlWWQLQJ�L�6YH�
ULJH��GHOV� I|UPnQHU�VRP�lU�EHURHQGH�DY�I|UYlUYVDUEHWH�KlU� L� ODQ�
GHW��*UXQGHUQD� I|U� GHW� WXGHODGH� V\VWHPHW� VNDOO� UHJOHUDV� L� HQ� JH�
PHQVDP�UDPODJ��VRFLDOI|UVlNULQJVODJHQ���%HWlQNDQGHW�EHUHGV�I�Q�
LQRP� 6RFLDOGHSDUWHPHQWHW�� 8WUHGQLQJHQ� KDU� OlPQDW� I|UVODJ� YDG
JlOOHU�Q\�XWIRUPQLQJ�DY�EO�D������ODJHQ�RP�ERVWDGVWLOOlJJ�

��D��
%HVWlPPHOVHQ�lU�Q\�RFK�PRWVYDUDU���D���ODJHQ������������RP�ER�
VWDGVELGUDJ��,�SDUDJUDIHQ�JHV�HQ�DOOPlQ�EHVNULYQLQJ�DY�UlWWHQ� WLOO
ERVWDGVELGUDJ�RFK�Sn�YDG�VlWW�WLOOlJJHWV�VWRUOHN�EHVWlPV�

��D��
3DUDJUDIHQ�I|UHVOnV�XSSK|UD��6H�RYDQ�����IMlUGH�VW\FNHW�

���
%HVWlPPHOVHQ�lU�Q\�RFK�UXEULNHQ�RPHGHOEDUW�I|UH�DQJHU�SDUDJUD�
IHQV� LQQHKnOO��+lU�DQJHV�DOOPlQW�DWW�ERVWDGVWLOOlJJHW� lU�EHURHQGH
DY�SHQVLRQlUHQV�nUVLQNRPVW�RFK�DWW�LQNRPVWHUQD�EHUlNQDV�SHU�ND�
OHQGHUnU��)|U�SHQVLRQlU�VRP�lU�JLIW�EHUlNQDV�nUVLQNRPVWHQ�I|U�YDU
RFK�HQ�DY�PDNDUQD�

9LG� LQNRPVWEHVWlPQLQJHQ� NQ\WHU� YL� L� KXYXGVDN� DQ� WLOO� GHW
VNDWWHUlWWVOLJD� EHJUHSSHW��0HG� GHWWD�PHQDU� YL� DWW� LQNRPVWHU� DY� L
KXYXGVDN� VNDWWHSOLNWLJ� QDWXU� VNDOO� OlJJDV� WLOO� JUXQG� I|U� LQNRPVW�
SU|YQLQJHQ�DY�%73��'HW�FHQWUDOD� I|U�EHUlNQLQJHQ�DY�nUVLQNRPV�
WHQ�lU�UHVXOWDWHQ�L�GH�WUH�LQNRPVWVODJHQ�WMlQVW��QlULQJVYHUNVDPKHW
RFK�NDSLWDO�HQOLJW�VNDWWHODJVWLIWQLQJHQ�

'HW� YDOGD� LQNRPVWPnWWHW� LQQHElU� DWW� DOOPlQQD� DYGUDJ� LQWH
PLQVNDU� nUVLQNRPVWHQ�� 'lUHPRW� JlOOHU� DWW� DYGUDJ� L� HQ� I|UYlUY�
VNlOOD�InU�VnGDQ�HIIHNW��8QGDQWDJ�IUnQ�GHQQD�KXYXGUHJHO�ILQQV�I|U
I|UYlUYVNlOORU�L�LQNRPVWVODJHQ�QlULQJVYHUNVDPKHW�RFK�NDSLWDO�

,�WUHGMH�VW\FNHW�DQJHV�DWW�nUVLQNRPVWHQ�VNDOO�NRPSOHWWHUDV�PHG
LQNRPVWHU�VRP�Sn�JUXQG�DY�GXEEHOEHVNDWWQLQJVDYWDO�P�P��LQWH�lU
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VNDWWHSOLNWLJD�� 'HWVDPPD� JlOOHU� I|U� DQGUD� XWOlQGVND� LQNRPVWHU
VRP�LQWH�WDJLWV�XSS�WLOO�EHVNDWWQLQJ�L�6YHULJH�

,� IMlUGH� VW\FNHW� DQJHV� DWW� WLOO� nUVLQNRPVWHQ� VNDOO� lYHQ� OlJJDV
YLVVD� DQJLYQD� LQNRPVWHU�� VRP� OLJJHU� XWDQI|U� GHW� VNDWWHSOLNWLJD
RPUnGHW��,���D±H����DQJHV�QlUPDUH�KXU�nUVLQNRPVWHQ�VNDOO�EHUlN�
QDV��6H�YLGDUH�NDS�����

��D��
%HVWlPPHOVHQ� lU� Q\�� 9LG� LQNRPVWEHUlNQLQJHQ� VNDOO� GH� DQJLYQD
DYGUDJVSRVWHUQD� L� LQNRPVWVODJHW� QlULQJVYHUNVDPKHW� nWHUOlJJDV�
8WJLIW�I|U�HJHQ�SHQVLRQ�KDU�PHU�NDUDNWlUHQ�DY�IULYLOOLJ�GLVSRVLWLRQ
lQ� Q|GYlQGLJ� RPNRVWQDG�� RFK� E|U� OLNVRP� DOOPlQQD� DYGUDJ� LQWH
PLQVND� nUVLQNRPVWHQ�� 9LGDUH� XQGDQWDV� XQGHUVNRWW� IUnQ� WLGLJDUH
LQNRPVWnU�

��E��
%HVWlPPHOVHQ�lU�Q\�RFK�EHJUlQVDU�YHUNDQ�DY�DYGUDJ�IUnQ�LQNRPVW
DY�NDSLWDO��gYULJD�DYGUDJ�IUnQ�LQNRPVW�DY�NDSLWDO�lQ�GH�VRP�DQJHV
L� SDUDJUDIHQ� VNDOO� nWHUOlJJDV�� ,� nWHUOlJJQLQJVIDOOHQ� VNDOO� nUVLQ�
NRPVWHQ� |NDV� PHG� GH� EHORSS� VRP� QlPQGD� DYGUDJ� KDU� PLQVNDW
NDSLWDOLQNRPVW��6DPPD�I|UKnOODQGH�JlOOHU�I|U�QlULQJVYHUNVDPKHW�
.RQVWUXNWLRQHQ� lU� XSSE\JJG� Sn� VDPPD� VlWW� I|U� VnYlO� QlULQJV�
YHUNVDPKHW�VRP�NDSLWDO��,QNRPVWPLQVNQLQJHQ�VNDOO�YHUND�QHG�WLOO
QROO��0RWVYDUDQGH�UHJOHU�nWHUILQQV�L�%2%�

��F��
%HVWlPPHOVHQ�lU�Q\�RFK�LQQHElU�DWW�lYHQ�EDUQV�LQNRPVW�DY�NDSLWDO
NRPPHU� DWW� SnYHUND� ERVWDGVWLOOlJJHWV� VWRUOHN�� bYHQ� GHQQD� EH�
VWlPPHOVH�KDU�VLWW�XUVSUXQJ�L�GH�UHJOHU�VRP�JlOOHU�YLG�ERVWDGVEL�
GUDJHWV�EHUlNQLQJ�

,� WUHGMH� VW\FNHW� SUHFLVHUDV�YLOND� VRP�� HQOLJW� ODJHQ�� VNDOO� DQVHV
VRP� EDUQ�� 0HG� KHPPDYDUDQGH� DYVHV� EDUQ� VRP� SHQVLRQlU� KDU
YnUGQDG� HOOHU� JHPHQVDP� YnUGQDG� RP� RFK� YDUDNWLJW� HOOHU� I|U� WLG
XQGHU� YLONHQ� ERVWDGVWLOOlJJHW� lU� DYVHWW� DWW� XWJHV� I|U�� ERU� WLOOVDP�
PDQV�PHG��6RP�KHPPDYDUDQGH�DQVHV�lYHQ�EDUQ�VRP�Sn�JUXQG�DY
XQGHUYLVQLQJ�LQWH�ERU�Sn�KHOWLG�KHPPD�PHQ�YLVWDV� L�KHPPHW�XQ�
GHU�PLQVW�Vn�OnQJ�WLG�VRP�PRWVYDUDU�QRUPDOD�VNROIHULHU�
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��G±H���
$QNQ\WQLQJHQ�WLOO�GHQ�VWDWOLJD�I|UP|JHQKHWVEHVNDWWQLQJHQ�VNHU�Sn
Vn�VlWW�DWW�EHUlNQLQJHQ�DY�I|UP|JHQKHW�L�SULQFLS�JUXQGDV�Sn�VNDW�
WHSOLNWLJ� I|UP|JHQKHW��$YYLNHOVHU� IUnQ�KXYXGUHJHOQ� DQJHV� VSHFL�
ILNW�L�SDUDJUDIHQ��bYHQ�DQGUD�DNWLHU�lQ�GH�VRP�lU�QRWHUDGH�Sn�E|U�
VHQV�$�OLVWD� WDV� XSS� WLOO� ��� SURFHQW� DY�PDUNQDGVYlUGHW��'HW� NDQ
lYHQ�NRQVWDWHUDV�DWW�I|UHWDJVI|UP|JHQKHW��VRP�lU�XQGDQWDJHW�IUnQ
EHVNDWWQLQJ��VNDOO�WDV�PHG�VRP�HWW�PnWW�Sn�QlULQJVLGNDUHQV�WRWDOD
HNRQRPL�� )|U� HQVNLOG� QlULQJVYHUNVDPKHW� RFK� InPDQVI|UHWDJ� EH�
UlNQDV�YlUGHW�PHG�OHGQLQJ�DY�VHQDVWH�EDODQVUlNQLQJ��)|U�KDQGHOV�
ERODJ� RFK� HNRQRPLVND� I|UHQLQJDU� EHUlNQDV� YlUGHW� XWLIUnQ� lJGD
DQGHODU��%HDNWDQGH�DY�I|UP|JHQKHWVLQQHKDY�KDU�EHKDQGODWV� L�ND�
SLWDO����

7LOOlJJ� I|U� I|UP|JHQKHW� EHO|SHU� Sn� GHW� LQNRPVWnU� VRP� JlOOHU
I|U�I|UP|JHQKHWHQ��GYV��GHW�LQNRPVWnU�VRP�XWJ|U�EHVNDWWQLQJVWLG�
SXQNW�I|U�I|UP|JHQKHWHQ��'HW�LQQHElU�VnOHGHV�DWW�WLOOlJJHW�EHUlN�
QDV�Sn�GHQ�I|UP|JHQKHW� VRP�ILQQV�YLG�XWJnQJHQ�DY�NDOHQGHUnUHW
I|UH�ELGUDJVnUHW��6H�YLGDUH�DYVQLWW������

���
%HVWlPPHOVHQ�lU�Q\�OLNVRP�UXEULNHQ�RPHGHOEDUW�I|UH�SDUDJUDIHQ�
'HQQD�SDUDJUDI�RFK���D���EHVNULYHU�KXU�SHQVLRQlUHQV�IUDPUlNQDGH
nUVLQNRPVW�RPYDQGODV�WLOO�UHGXFHULQJVLQNRPVW�

2PUlNQLQJ�DY�nUVLQNRPVW� WLOO� UHGXFHULQJVLQNRPVW�J|UV� I|U� DWW
QHXWUDOLVHUD�ROLNKHWHU�L�PDUJLQDOHIIHNWHU�VRP�DQQDUV�VNXOOH�XSSVWn
I|U�ROLND�LQNRPVWW\SHU�EHURHQGH�Sn�RP�GH�LQJnU�L�DYUlNQLQJHQ�DY
JDUDQWLSHQVLRQ��HOOHU�LQWH��%HVWlPPHOVHQV�LQQHE|UG�lU�DWW�GHQ�GHO
DY� SHQVLRQlUHQV� nUVLQNRPVW� VRP� UHGXFHUDW� JDUDQWLSHQVLRQHQ� WDV
XSS� PHG� KHOD� EHORSSHW� L� UHGXFHULQJVLQNRPVWHQ�� bYHQ� LQNRPVW�
WLOOlJJHW� I|U� I|UP|JHQKHW� WDV� XSS�PHG�KHOD� EHORSSHW��gYULJD� LQ�
NRPVWHU��DY�NDSLWDO��DUEHWH�RFK�QlULQJVYHUNVDPKHW��WDV�XSS�WLOO���
SURFHQW�DY�GHW�EHORSS�VRP�LQJnU�L�nUVLQNRPVWHQ��)|U�SHQVLRQlUHU
I|GGD������HOOHU�VHQDUH�RFK�VRP�InU�JDUDQWLSHQVLRQ�HQOLJW�GHW�Q\D
SHQVLRQVV\VWHPHW� VNDOO� lYHQ� WMlQVWHSHQVLRQ� WDV� XSS�PHG���� SUR�
FHQW�DY�IDNWLVNW�EHORSS�

$Y� IMlUGH� VW\FNHW� IUDPJnU� DWW�PDNDUV� LQNRPVWHU� RFK� IUDPUlN�
QDGH�UHGXFHULQJVLQNRPVWHU��VRP�KDU�EHUlNQDWV�YDU�RFK�HQ�I|U�VLJ
IUDP�WLOO�GHWWD�VW\FNH��QX�OlJJV�VDPPDQ�I|U�DWW�VHGDQ�I|UGHODV�OLND
GHP�HPHOODQ�
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��D��
%HVWlPPHOVHQ�lU�Q\��,QQHE|UGHQ�lU�DWW�IUnQ�SHQVLRQlUHQV�LQNRPVW
VRP�IUDPNRPPHU�DY�EHUlNQLQJDUQD�HQOLJW�����VNDOO�DYUlNQDV�EH�
ORSS�HQOLJW�YDG�VRP�DQJHV� L�SDUDJUDIHQ��%HORSSHQ�lU� �IULEHORSS�
PRWVYDUDQGH� JDUDQWLSHQVLRQVQLYnHUQD� VRP� JHQRP� GHQQD� DYUlN�
QLQJ�XQGDQWDV�IUnQ�DWW�UHGXFHUD�ERVWDGVWLOOlJJHW�HQOLJW���E����0R�
WLYHQ�EDNRP�IULEHORSSHQ�EHKDQGODV�L�NDSLWHO����

��E��
%HVWlPPHOVHQ�PRWVYDUDU�WLOO�VWRUD�GHODU�XWIRUPQLQJHQ�DY�WLGLJDUH
�� ���'HQ� DQJHU� KXU� GHQ� SHQVLRQVEHUlWWLJDGHV� EHUlNQDGH� UHGXFH�
ULQJVLQNRPVW�UHGXFHUDU�GHW�K|JVWD�P|MOLJD�ERVWDGVWLOOlJJ�VRP�NDQ
NRPPD�L�IUnJD�HIWHU�DWW�EO�D���±�����RP�ERVWDGVWLOOlJJHWV�VWRUOHN
EHDNWDWV�

8WIRUPQLQJHQ� DY� SDUDJUDIHQV� DQGUD� VW\FNH� |YHUHQVVWlPPHU
PHG�WLGLJDUH�����

���
,� SDUDJUDIHQ� nWHUILQQV� OLNVRP� WLGLJDUH� UHJOHU� I|U� UlWW� WLOO� GHW� VlU�
VNLOGD�ERVWDGVWLOOlJJHW�

,�SDUDJUDIHQV�I|UVWD�VW\FNH�lQGUDV�GHQ�SHQVLRQVEHUlWWLJDGHV�LQ�
NRPVWHU� WLOO� SHQVLRQlUHQV� nUVLQNRPVWHU� I|U� DWW� |YHUHQVVWlPPD
PHG� I|UVODJHWV�EHJUHSS� I|U�%73�RFK� L� IMlUGH�VW\FNHW� lQGUDV�EDV�
EHORSS�WLOO�JlOODQGH�EHQlPQLQJ�SULVEDVEHORSS��bQGULQJDUQD�lU�DY
UHGDNWLRQHOO�NDUDNWlU�

,�SDUDJUDIHQV�DQGUD�VW\FNH�DQJHV�DWW�L�SULQFLS�VDPPD�LQNRPVW�
SU|YQLQJVUHJOHU� VNDOO� JlOOD� YLG� EHUlNQLQJHQ� DY� GHW� VlUVNLOGD� ER�
VWDGVWLOOlJJHW� WLOO� SHQVLRQlUHU� VRP�YLG� ERVWDGVWLOOlJJVEHUlNQLQJ� L
|YULJW�

1nJRQ�VlUVNLOG�YLNWQLQJ�DY�VLGRLQNRPVWHU�VNDOO� LQWH�J|UDV�QlU
GHW�JlOOHU�6%73�RFK�QnJRW� �IULEHORSS�� VNDOO� LQWH�KHOOHU�JlOOD�YLG
GHQQD�EHUlNQLQJ��5HGXFHULQJVLQNRPVWHQ�DQYlQGV�GlUI|U� LQWH�YLG
EHUlNQLQJ�HQOLJW�6%73�

)|U� DWW� In� IUDP� SHQVLRQlUHQV� GLVSRQLEOD� LQNRPVW� VNDOO� IUnQ
nUVLQNRPVWHQ�J|UDV�DYGUDJ�I|U�EHUlNQDG�NRPPXQDO� LQNRPVWVNDWW
RFK�VNDWW�Sn�NDSLWDOLQNRPVWHU�

,�GDJHQV�UHJHOV\VWHP�I|U�6%73�UlNQDV�lYHQ�GHW�%73�VRP�EH�
WDODV�XW�VRP�LQNRPVW�I|U�SHQVLRQlUHQ��7LOO�VLQ�HIIHNW�KDU�EHVWlP�
PHOVHQ� ELEHKnOOLWV�PHQ� WUHGMH� VW\FNHW� XWIRUPDV� QX� Vn� DWW� GHQ� ER
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VWDGVNRVWQDG�VRP�JRGNlQGV�I|U�6%73�PLQVNDV�PHG�XWJnHQGH�ER�
VWDGVWLOOlJJ�

���
%HVWlPPHOVHQ� |YHUHQVVWlPPHU� L� VWRUD� GHODU� PHG� WLGLJDUH� SDUD�
JUDIV�XSSE\JJQDG�RFK�LQQHKnOO�� ,�YLVVD�GHODU�E\JJHU�GHQ�Sn�����
%2%�

,� I|UVWD�VW\FNHW�JHV� I|UVlNULQJVNDVVDQ�� OLNVRP� WLGLJDUH�� UlWW� DWW
RPSU|YD� ERVWDGVWLOOlJJHW� XQGHU� SnJnHQGH� XWEHWDOQLQJVSHULRG� QlU
QnJRW� I|UKnOODQGH� VRP� EHVWlPPHU� WLOOlJJHWV� VWRUOHN� KDU� lQGUDWV�
$YVLNWHQ� lU� GRFN� DWW� RPUlNQLQJ� LQWH� VNDOO� J|UDV� RP� I|UlQGULQJ�
DUQD�JlOOHU�WLGHQ�MDQXDUL±IHEUXDUL�PnQDG�XQGHU�ELGUDJSHULRGHU�RFK
DYVHU�SHQVLRQVI|UPnQHU�RFK�LQGH[XSSUlNQDWV�HOOHU�K\UHV��RFK�DY�
JLIWVK|MQLQJHQ�I|U�ERHQGHW��'HQQD�IUnJD�lU�EHKDQGODG�L�NDSLWHO����

3DUDJUDIHQV�DQGUD�VW\FNH�|YHUHQVVWlPPHU�PHG������%2%��'lU
DQJHV�DWW�I|UVlNULQJVNDVVDQ��HQOLJW�HQ�VN��JHQHUDONODXVXO�InU�DYVOn
HQ�DQV|NDQ�RP�ERVWDGVWLOOlJJ��GUD� LQ�HOOHU� VlWWD�QHG� WLOOlJJHW�RP
GHW�lU�XSSHQEDUW�DWW�V|NDQGHQ�Sn�JUXQG�DY�LQNRPVW��HOOHU� I|UP|�
JHQKHWVI|UKnOODQGHQ�HOOHU�QnJRW�DQQDW�I|UKnOODQGH�LQWH�EHK|YHU�GHW
ELGUDJ�VRP�NDQ�EHUlNQDV�HQOLJW�%73��'HW�OLJJHU�L�VDNHQ�QDWXU�DWW
nUOLJD�LQNRPVW��RFK�K\UHVI|UlQGULQJDU�VRP�LQWUlIIDU�L�MDQXDUL�YDUMH
nU� LQWH� VNDOO� I|UDQOHGD� VlUVNLOG� RPSU|YQLQJ� XQGHU� SnJnHQGH
SHULRG��)|UlQGULQJDU�DY�GHWWD�VODJ�OlJJV�L�VWlOOHW�VRP�XQGHUODJ�I|U
EHVOXW�I|U�GHW�Q\D�ELGUDJVnUHW�

*HQHUDONODXVXOHQ�VNDOO� WLOOlPSDV� UHVWULNWLYW� RFK�DQYlQGQLQJHQ
NUlYHU�HQ�VlUVNLOG�XWUHGQLQJ�L�YDUMH�HQVNLOW�IDOO��.ODXVXOHQ�E|U�H[�
HPSHOYLV�NXQQD�DQYlQGDV�RP�V|NDQGHQ�KDU�HQ�P\FNHW�K|J�PDWH�
ULHOO�OHYQDGVVWDQGDUG�WURWV�OnJ�HOOHU�ULQJD�WD[HUDG�LQNRPVW�HOOHU�GHW
L� |YULJW� NODUW� IUDPJnU� DWW� V|NDQGHQ��PDND�PDNH� HOOHU� KHPPDYD�
UDQGH� EDUQ� KDU� EHW\GDQGH� WLOOJnQJDU� WLOO� VLWW� I|UIRJDQGH� VRP� LQWH
UHGRYLVDV�L�DQV|NDQ��,�YLOND�VLWXDWLRQHU�VRP�NODXVXOHQ�NDQ�WLOOlP�
SDV�InU�DYJ|UDV�IUnQ�IDOO�WLOO�IDOO�

����
,�DQGUD�VW\FNHW�DQJHV�DWW�ERVWDGVWLOOlJJHW�VNDOO�EHVWlPPDV�I|U�HQ
YLVV�SHULRG��0HG�ELGUDJVnU�DYVHV�SHULRGHQ�PDUV±IHEUXDUL�PnQDG�
$QOHGQLQJHQ�WLOO�GHWWD�IUDPJnU�DY�NDSLWHO�����,�YLVVD�IDOO�NDQ�GRFN
UlWWHQ� WLOO� I|UPnQHQ� LQWUlGD� YLG� HQ� DQQDQ� WLGSXQNW� lQ� IUnQ�PDUV
PnQDG�� W�H[�� QlU� SHQVLRQlUHQ� V|NHU� ERVWDGVWLOOlJJ� I|U� I|UVWD
JnQJHQ��7LOOlJJHW�EHVWlPV�IUnQ�RFK�PHG�GHQ�PnQDG�Gn�UlWWHQ�GlU�
WLOO�LQWUlGHU��GRFN�LQWH�OlQJUH�WLOOEDND�lQ�IUnQ�DQV|NQLQJVPnQDGHQ�
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RFK� IUDP� WLOO� RUGLQDULH� ELGUDJVnUV� VOXW��'HWWD� NRPPHQWHUDV� L� DY�
VQLWW������

���D��
%HVWlPPHOVHQ�lU�Q\�RFK�|YHUHQVVWlPPHU�PHG������%2%��(Q�DQ�
V|NDQ�VNDOO� LQQHKnOOD�GH�XSSJLIWHU� VRP�EHK|YV� I|U�DWW� NXQQD�EH�
G|PD�UlWWHQ�WLOO�ERVWDGVWLOOlJJ��bU�DQV|NDQ�Vn�RIXOOVWlQGLJ�DWW�GHQ
LQWH� NDQ� OlJJDV� WLOO� JUXQG� I|U� SU|YQLQJ� DY� WLOOlJJHW�� KDU� I|UVlN�
ULQJVNDVVDQ� P|MOLJKHW� DWW� I|UHOlJJD� V|NDQGHQ� DWW� LQRP� YLVV� WLG
DYKMlOSD�EULVWHQ�YLG�SnI|OMG� DWW� DQV|NQLQJHQ� DYYLVDV�� )|U� DWW� DY�
YLVQLQJVEHVOXW�VNDOO�NXQQD�IDWWDV�E|U�V|NDQGHQ�L�I|UHOlJJDQGHW�KD
XSSO\VWV� RP� SnI|OMGHQ� VDPW� InWW� ULPOLJ� WLG� DWW� NRPSOHWWHUD� PHG
XSSJLIWHU�P�P��VRP�IDWWDV�RFK�VRP�NDVVDQ�EHJlU�L�I|UHOlJJDQGHW�
(WW� I|UHOlJJDQGH� InU� GHOJHV�� )|UIDUDQGHW� YLG� GHOJLYQLQJ� ILQQV� L
GHOJLYQLQJVODJHQ� ������������.RPPHU� LQWH� V|NDQGHQ� LQ�PHG� GH
EHJlUGD� XSSJLIWHUQD� LQRP� GHQ� I|UHVNULYQD� WLGHQ� InU� I|UVlNULQJV�
NDVVDQ� DYYLVD� DQV|NDQ��(IWHUVRP� LQJHQ� VDNSU|YQLQJ� VNHU� DY� DQ�
V|NDQ�NDQ�DYYLVQLQJVEHVOXWHW�|YHUNODJDV�HQOLJW�I|UYDOWQLQJVODJHQV
UHJOHU�

����
3DUDJUDIHQV� lQGUDV� Gn� QXPHUD� EDQNDNWLHERODJ� RFK� VSDUEDQNHQ
EHQlPQV� EDQNHU�� ,� |YULJW� lU� lQGULQJHQ� DY� VSUnNOLJ� NDUDNWlU�� /\�
GHOVHQ�|YHUHQVVWlPPHU�PHG����D���%2%�

���D��
%HVWlPPHOVHQ� lU� Q\� RFK� GHWVDPPD� JlOOHU� UXEULNHQ� RPHGHOEDUW
I|UH� SDUDJUDIHQ�� )|UVODJHW� E\JJHU� Sn� DWW� I|UVlNULQJVNDVVDQ� YDQ�
OLJWYLV� EHYLOMDU� HWW� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlU� EHUlNQDW� Sn� HQ
IDVWVWlOOG�nUVLQNRPVW�SHU�NDOHQGHUnU��YLONHW�IUDPJnU�DY������)|U�GH
SHQVLRQlUHU�VRP�KDU�LQNRPVWHU�VRP�lU�VYnUD�DWW�EHUlNQD�L�I|UYlJ
NRPPHU�ERVWDGVWLOOlJJHW�DWW�EHWDODV�XW�SUHOLPLQlUW�PHG�VOXWOLJ�DY�
UlNQLQJ� L�HIWHUKDQG�� ,�SDUDJUDIHQ�DQJHV�YLOND�VLWXDWLRQHU�VRP�DY�
VHV��8SSUlNQLQJHQ�lU�XWW|PPDQGH�

'H�XSSUlNQDGH�PD[LPDOD�EHORSSHQ�DYVHU�LQNRPVWHU�VRP�EHO|�
SHU� Sn� YDUMH� SHQVLRQlU�� 3UHOLPLQlUW� ERVWDGVWLOOlJJ� EHVWlPV� I|U
EnGD�ERVWDGVWLOOlJJVEHUlWWLJDGH�PDNDU�lYHQ�RP�HQGDVW�HQ�DY�GHP
KDU�LQNRPVWHU�VRP�OHGHU�WLOO�HWW�VnGDQW�EHVOXW�

.RQVWUXNWLRQHQ�PHG�GLUHNWD�VOXWOLJD�EHVOXW�I|U�IOHUWDOHW�SHQVLR�
QlUHU� E\JJHU� Sn� DWW� I|UVlNULQJVNDVVDQ� WLOO� |YHUYlJDQGH� GHO� KDU
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WLOOJnQJ� WLOO� XSSJLIWHU� RP� SHQVLRQlUHQV� LQNRPVWHU�� %HUlNQLQJHQ
YLG�VnGDQD�EHVOXW�E\JJHU�L�KXYXGVDN�Sn�NlQGD�SHQVLRQVLQNRPVWHU
XQGHU�nUHW�RFK�L�|YULJW�Sn�XSSVNDWWDGH�LQNRPVWHU��%HUlNQLQJHQ�DY
nUVLQNRPVWHQ�YLG�SUHOLPLQlUD�EHVOXW�J|UV�L�SULQFLS�Sn�VDPPD�VlWW�
0HQ�KlU�NDQ�SHQVLRQlUHQ�YLG�VLGDQ�DY�ROLND�SHQVLRQVLQNRPVWHU�KD
LQNRPVW�DY�DUEHWH�RFK�HOOHU�NDSLWDO�VRP�YDULHUDU�PHOODQ�nUHQ�RFK
XQGHU�nUHW�� ,� VnGDQD� IDOO� lU�GHW� VYnUW�DWW�YLG�nUHWV�E|UMDQ�EHUlNQD
nUVLQNRPVWHQ� PHG� VnGDQ� VlNHUKHW� DWW� EHORSSHW� NDQ� OlJJDV� WLOO
JUXQG� I|U� VOXWOLJ� %73�EHUlNQLQJ�� 'lUI|U� J|UV� HQ� SUHOLPLQlU� EH�
UlNQLQJ��1lU�I|UVlNULQJVNDVVDQ�VHQDUH�VWlPPHU�DY�GHW�SUHOLPLQlUW
XWEHWDOGD� WLOOlJJHW� J|UV� GHW� PRW� DY� VNDWWHP\QGLJKHWHQ� IDVWVWlOOG
WD[HUDG�LQNRPVW�

,� WUHGMH�VW\FNHW�KDU�GRFN�JMRUWV�HWW�XQGDQWDJ�IUnQ�QlU�GHW�VNDOO
EHVWlPPDV�SUHOLPLQlUD�EHVOXW��)|U�GHW� I|UVWD� ELGUDJVnUHW� KDU� V|�
NDQGH�SHQVLRQlU�RFK�GHQQHV�PDNH�UlWW�DWW�In�VLQD�EHVOXW�JUXQGDW�Sn
HQ�IDVWVWlOOG�nUVLQNRPVW��RP�UlWWHQ�I|U�YDU�RFK�HQ�DY�GHP�RPIDWWDU
HQGDVW�GHO�DY�ELGUDJVnUHW��GYV��PLQGUH�lQ�WROY�PnQDGHU�

(Q� QlUPDUH� SUHFLVHULQJ� DY� KXU� V\VWHPHW� VNDOO� KDQWHUDV� DGPL�
QLVWUDWLYW�E|U�VNH�JHQRP�I|UHVNULIWHU�RFK�DOOPlQQD�UnG�IUnQ�5)9�

���E��
%HVWlPPHOVHQ� lU� Q\�� $Y� I|UVWD� VW\FNHW� IUDPJnU� DWW� SUHOLPLQlUW
ERVWDGVWLOOlJJ�EHUlNQDV�HIWHU�HQ�XSSVNDWWDG�nUVLQNRPVW� I|U� DWW� Vn
QlUD� VRP� P|MOLJW� PRWVYDUD� GHW� ERVWDGVWLOOlJJ� VRP� NDQ� DQWDV
NRPPD�DWW�XWJHV�RFK�EHVWlPPDV�YLG�VOXWOLJ�DYUlNQLQJ��8SSJLIWHU
RP� I|UYlQWDG� LQNRPVW� IUnQ� V|NDQGHQ� VRP� lU� QlULQJVLGNDUH� NDQ
YDUD� VYnUDUH� DWW� NRQWUROOHUD� lQ� O|QWDJDUXSSJLIWHU�� )|U� QlULQJVLG�
NDUH�JHV�GlUI|U�HQ�VlUVNLOG� UHJHO�RP�XSSVNDWWQLQJ�DY�nUVLQNRPV�
WHQ�� 3UHOLPLQlUW� WLOOlJJ� EHYLOMDV� I|U� ELGUDJVnUHW�� 9LG� Q\EHYLOMDGH
DY� ERVWDGVWLOOlJJ� EHUlNQDV� WLOOlJJHW� DOOWLG� VOXWOLJW� RP� GHQ� I|UVWD
SHULRGHQ�RPIDWWDU�HQGDVW�GHO�DY�ELGUDJVnUHW�I|U�YDU�RFK�HQ�DY�GH
V|NDQGH�

(QOLJW�DQGUD�VW\FNHW�EHVWlPV�DYUlNQLQJVEHVOXWHW�HIWHU�DWW�VNDW�
WHP\QGLJKHWHUQD�IDVWVWlOOW�EHVNDWWQLQJVEHVOXW�I|U�LQNRPVWnUHW��GYV�
QlU� HQ� WD[HULQJVSHULRG� JnWW� XW�� 8SSJLIWHUQD� lU� YDQOLJWYLV� WLOO�
JlQJOLJD� HIWHU� QRYHPEHU�PnQDG� XQGHU� ELGUDJVnUHW� RFK� LQKlPWDV
IUnQ� VNDWWHUHJLVWUHW��)|UVlNULQJVNDVVDQ� KDU� VHGDQ� DWW� Sn� JUXQGYDO
DY� LQKlPWDGH�XSSJLIWHU�P�P��J|UD� HQ� DYUlNQLQJ�PRW� SUHOLPLQlUW
XWEHWDODW� WLOOlJJ�RFK� IDWWD�EHVOXW�RP�DYUlNQLQJ��6nGDQ�DYUlNQLQJ
J|UV�L�E|UMDQ�DY�GHW�nU�VRP�I|OMHU�HIWHU�ELGUDJVnUHW�
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���F��
%HVWlPPHOVHQ�lU�Q\�RFK�|YHUHQVVWlPPHU�PHG������%2%�

9LG�VOXWOLJ�DYUlNQLQJ�VNDOO�I|U�K|JW�HOOHU�I|U�OnJW�XWEHWDODW�SUH�
OLPLQlUW� ERVWDGVWLOOlJJ� NRUULJHUDV�� $YVWlPQLQJHQ� J|UV� PRW� GHQ
SUHOLPLQlUW� EHVWlPGD� nUVLQNRPVWHQ�� %RVWDGVWLOOlJJHW� MXVWHUDV� Sn
JUXQGYDO�DY�VNLOOQDGHQ�PHOODQ�XSSVNDWWDG�RFK�HIWHU�WD[HULQJ�IDVW�
VWlOOG�nUVLQNRPVW�HQOLJW�����GHQQD�ODJ��PHG�GH�WLOOlJJ�RFK�DYGUDJ
VRP�DQJHV�L���D±H����VDPW�HIWHU�VnGDQ�UHGXFHULQJ�VRP�DQJHV�L��
RFK���D±E�����%HVWlPV�ERVWDGVWLOOlJJHW�YLG�DYUlNQLQJ�WLOO�HWW�K|JUH
EHORSS� lQ� YDG� VRP� KDU� XWEHWDODWV� L� SUHOLPLQlUW� EHVOXW� EHWDODU
I|UVlNULQJVNDVVDQ� WLOOEDND�|YHUVNMXWDQGH�EHORSS� WLOO� SHQVLRQlUHQ�
%HVWlPV� ERVWDGVWLOOlJJHW� YLG� DYUlNQLQJ� WLOO� OlJUH� EHORSS� lQ� GHW
SUHOLPLQlUD� VNDOO� SHQVLRQlUHQ� EHWDOD� WLOOEDND� GHW� |YHUVNMXWDQGH
EHORSSHW��5lQWD�RFK�HYHQWXHOOD�DYJLIWHU�E|U�NUlYDV�Sn�EHORSS�VRP
VNDOO� EHWDODV� WLOOEDND� RFK� UlQWD� E|U� OlPQDV� Sn� L� HIWHUVNRWW
XWEHWDODGH� XWI\OOQDGVEHORSS� HQOLJW� PRWVYDUDQGH� EHVWlPPHOVHU
VRP� I|U�%2%��cWHUEHWDOQLQJ� YLG� DYUlNQLQJ� E|U� YDUD� RYLOONRUOLJ�
PHQ� HQ�P|MOLJKHW� E|U� ILQQDV� I|U� I|UVlNULQJVNDVVDQ� DWW� XQGHUOnWD
DWW�EHWDOD�XW�HOOHU�NUlYD�WLOOEDND�RP�EHORSSHW�lU�ULQJD��0HG�ULQJD
DYVHV�L�GHWWD�VDPPDQKDQJ�����NURQRU�

,�I|UVWD�KDQG�E|U�EHORSS�VRP�SHQVLRQlUHQ�VNDOO�EHWDOD�WLOOEDND
HIWHU� DYVWlPQLQJ� NYLWWDV�PRW� XWEHWDOQLQJHQ� DY� ERVWDGVWLOOlJJ� GHW
nU�VRP�I|OMHU�HIWHU�DYVWlPQLQJVnUHW�HOOHU�JHQRP�VHSDUDWD�DOWHUQD�
WLYW� XSSGHODGH� LQEHWDOQLQJDU��2P�GHW� LQWH� lU�P|MOLJW� E|U� I|UVlN�
ULQJVNDVVDQ�KD�P|MOLJKHW�DWW�NYLWWD�PRW�DQGUD�ELGUDJ�RFK�XWEHWDO�
QLQJDU� IUnQ� VRFLDOI|UVlNULQJVV\VWHPHW�� .YDUVWnHQGH� DYUlNQLQJV�
EHORSS� E|U� L� VLVWD� KDQG� |YHUOlPQDV� WLOO� NURQRIRJGHP\QGLJKHWHQ
I|U�LQGULYQLQJ�

)|U� %73�WDJDUH� VRP� DYOLGLW� E|U� nWHUNUDY� NXQQD� ULNWDV� PRW
G|GVERHW� RP� EHVOXWHW� RP� nWHUNUDY� KDU� GHOJHWWV� SHQVLRQlUHQ� I|UH
G|GVIDOOHW�� 'lUHPRW� E|U� GHW� YDUD� ULPOLJW� DWW� JHQDVW� DYVNULYD� HWW
VnGDQW�lUHQGH�RP�%73�WDJDUHQ�DYOLGLW�GHVVI|ULQQDQ�

(Q�QlUPDUH� SUHFLVHULQJ� DY� KXU� nWHUEHWDOQLQJHQ� SUDNWLVNW� VNDOO
Jn� WLOO�E|U�Sn�PRWVYDUDQGH�VlWW� VRP�I|U�ERVWDGVELGUDJHQ� UHJOHUDV
DY�5)9�L�I|UHVNULIWHU�RFK�L�DOOPlQQD�UnG��)UnJRU�RP�UlQWD�RFK�DY�
JLIWHU�YLG�nWHUEHWDOQLQJ�HOOHU�XWEHWDOQLQJ�DY�|YHUVNMXWDQGH�EHORSS
I|UHVOnV�UHJOHUDV�JHQRP�YHUNVWlOOLJKHWVI|UHVNULIWHU�

���G��
%HVWlPPHOVHQ� lU� Q\� RFK� |YHUHQVVWlPPHU�PHG� ��� �� %2%��2P�
SU|YQLQJ�DY�DYUlNQLQJVEHVOXW�WLOO�I|OMG�DY�WD[HULQJVlQGULQJDU�VNDOO
NXQQD�J|UDV�L�EnGH�K|MDQGH�RFK�VlQNDQGH�ULNWQLQJ��7D[HULQJVlQG�
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ULQJDU� WLOO� GHQ� VNDWWVN\OGLJHV�QDFNGHO� NDQ� I|UHNRPPD�XQGHU� nUHW
HIWHU�WD[HULQJVnUHW�RFK��RP�RULNWLJ�XSSJLIW�KDU�OlPQDWV��L�IRUP�DY
HIWHUWD[HULQJ�XQGHU�\WWHUOLJDUH�I\UD�nU��7D[HULQJVlQGULQJDU�WLOO�GHQ
VNDWWVN\OGLJHV� I|UGHO� NDQ� I|UHNRPPD� LQRP� IHP� nU� HIWHU� WD[H�
ULQJVnUHW��+lUWLOO� NDQ� OlJJDV� WLG� I|U�SURFHVVHU� L� I|UYDOWQLQJVGRP�
VWRO�� ,� SDUDJUDIHQV� DQGUD� VW\FNH� EHJUlQVDV� P|MOLJKHWHQ� WLOO� Q\WW
DYUlNQLQJVEHVOXW�HIWHU�WYn�nU�Sn�Vn�VlWW�DWW�GHQ�SnWDODGH�K|MQLQJHQ
HOOHU�VlQNQLQJHQ�DY�ERVWDGVWLOOlJJHW�Gn�VNDOO�YDUD�YlVHQWOLJ��9DU�
NHQ� EHORSSVPlVVLJW� HOOHU� SURFHQWXHOOW� DY� WLOOlJJHW� VNDOO� GHW� YDUD
IUnJD�RP�HQGDVW�HQ�PLQGUH�K|MQLQJ�HOOHU�VlQNQLQJ�

,NUDIWWUlGDQGH��RFK�|YHUJnQJVEHVWlPPHOVHU

'HQ�I|UHVODJQD�ODJHQ�DYVHV�WUlGD�L�NUDIW�GHQ���RNWREHU������RFK
WLOOlPSDV�I|UVWD�JnQJHQ�QlU�GHW�JlOOHU�EHVOXW�RP�ERVWDGVWLOOlJJ�I|U
WLG� HIWHU� GHQ� ��� GHFHPEHU� ������*HQRP� DWW� I|UHVOn� HQ� LNUDIWWUl�
GDQGHWLGSXQNW� GHQ� �� RNWREHU� ����� JHV� GHW� YLVV� WLG� I|U� I|UVlN�
ULQJVNDVVRUQD�DWW�In�LQ�XQGHUODJ�RFK�KDQGOlJJD�lUHQGHQD�PHG�VW|G
DY�GH�Q\D� DYUlNQLQJVUHJOHUQD� LQQDQ� GH� EHK|YHU� IDWWD� EHVOXW�� )|U
DWW�XQGYLND�NRPSOLNDWLRQHU�YLG�JHQRPI|UDQGHW� I|UHVOnU�YL�DWW�GHW
I|UVWD� ELGUDJVnUHW� VNDOO� RPIDWWD� IMRUWRQ� PnQDGHU�� GYV�� HQ� OlQJUH
ELGUDJVWLG�lQ�YDG�VRP�QRUPDOW�VHWW�JlOOHU�
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����� )|UVODJHW�WLOO�ODJ�RP�HIWHUOHYDQGHSHQVLRQ

����
'HW�V�N�����SURFHQWWLOOlJJHW�WLOO�WLOOlJJVSHQVLRQ�L�IRUP�DY�lQNHSHQ�
VLRQ� VDPW� JDUDQWLSHQVLRQ� VNDOO� HQOLJW� HIWHUOHYDQGHSHQVLRQVXWUHG�
QLQJHQV� I|UVODJ� �628����������� LQNRPVWSU|YDV�Sn�PRWVYDUDQGH
VlWW�VRP�QXYDUDQGH�IRONSHQVLRQVGHO�DY�lQNHSHQVLRQHQ��,�SDUDJUD�
IHQ�DQJHV�DWW�QlPQGD�GHODU�DY�lQNHSHQVLRQHQ�VNDOO�PLQVNDV�PHG
��� SURFHQW� DY� GHQ� UHGXFHULQJVLQNRPVW� VRP� EHUlNQDV� HQOLJW� GH
UHJOHU�VRP�I|UHVOnV�JlOOD�I|U�LQNRPVWSU|YQLQJHQ�DY�%73��0LQVN�
QLQJHQ�VNHU�GRFN�HQGDVW�PRW�GHQ�UHGXFHULQJVLQNRPVW�VRP�nWHUVWnU
HIWHU�%73�DYUlNQLQJHQ��)|UH�PLQVNQLQJHQ�DY�lQNHSHQVLRQHQ�VNDOO
UHGXFHULQJVLQNRPVW� VRP� LQWH� DQYlQWV� I|U� PLQVNQLQJ� DY� %73
PLQVNDV�PHG�SHQVLRQlUHQV�LQNRPVWHU�IUnQ�SHQVLRQVI|UVlNULQJ��HM
WMlQVWHSHQVLRQVI|UVlNULQJ��RFK�SHQVLRQVVSDUNRQWR�

0nQJD� lQNRU� KDU� YLG� VLGDQ� RP� lQNHSHQVLRQHQ� HQ� DYWDOV�
UHJOHUDG� WMlQVWHSHQVLRQ�$YWDOHQ� I|U� GHVVD� WMlQVWHSHQVLRQHU� YDULH�
UDU� ±� LQWH� EDUD� PHOODQ� ROLND� SHQVLRQVLQUlWWQLQJDU� XWDQ� lYHQ� EH�
URHQGH�Sn�QlU�DYWDOHQ�VO|WV��,�KXYXGVDN�lU�WMlQVWHSHQVLRQHUQD�DQ�
WLQJHQ�QHWWRVDPRUGQDGH�HOOHU�EUXWWRVDPRUGQDGH��0HG�GH�Q\D�UHJ�
OHUQD�I|U�IRONSHQVLRQ�L�IRUP�DY�lQNHSHQVLRQ�VRP�LQI|UGHV�IU�R�P�
GHQ���MDQXDUL������LQJnU�WMlQVWHSHQVLRQHQ�L�GHQ�EHUlNQDGH�nUVLQ�
NRPVWHQ� VRP� VW\U� IRONSHQVLRQHQV� VWRUOHN�� (IWHUVRP� IRONSHQVLR�
QHQV�VWRUOHN�VDPWLGLJW�SnYHUNDU�GHQ�EUXWWRVDPRUGQDGH�SHQVLRQHQ
Vn�XSSVWnU�HQ� UXQGJnQJ��)RONSHQVLRQHQ�RFK� WMlQVWHSHQVLRQHQ�Sn�
YHUNDU� YDUDQGUD�� )|U� DWW� XQGYLND� HQ� VnGDQ� UXQGJnQJ� VNDOO� LQ�
NRPVWSU|YQLQJHQ�L�GHVVD�IDOO�lYHQ�IRUWVlWWQLQJVYLV�J|UDV�PRW�GHQ
WMlQVWHSHQVLRQ� VRP� VNXOOH� KD� EHWDODWV� XW� RP� lQNHSHQVLRQHQ� LQWH
KDGH� YDULW� LQNRPVWSU|YDG�� 'HWVDPPD� VNDOO� JlOOD� I|U� lQNRU� VRP
YLG� VLGDQ� DY� lQNHSHQVLRQHQ� KDU� HUVlWWQLQJ� L� IRUP� DY� � OLYUlQWD
HQOLJW� ODJHQ� ����������� RP� DUEHWVVNDGHI|UVlNULQJ� HOOHU� PRWVYD�
UDQGH�OLYUlQWD�VRP�EHVWlPV�PHG�WLOOlPSQLQJ�DY�VDJGD�ODJ�
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����� )|UVODJHW�WLOO�ODJ�RP�lQGULQJ�L�ODJHQ
�����������RP�XSSKlYDQGH�DY�ODJHQ
�����������RP�KXVWUXWLOOlJJ�L�YLVVD�IDOO
Gn�PDNH�XSSElU�IRONSHQVLRQ

3XQNW���D
+lQYLVQLQJHQ� WLOO� �� �� I|UVWD� VW\FNHW� IHPWH�PHQLQJHQ� WDV� ERUW� Gn
KXVWUXWLOOlJJHW�NRPPHU�DWW�EHUlNQDV�HQOLJW�%73V�UHJOHU�

3XQNW���E
,�DQGUD�PHQLQJHQ�DQJHV�DWW�WLOO�VNLOOQDG�IUnQ�YDG�VRP�DQJHV�L����
I|UVWD�VW\FNHW�VNDOO�KXVWUXWLOOlJJHW�PLQVNDV�PHG�VH[WLR�SURFHQW�DY
DY� GHQ� GHO� DY� GHQ� SHQVLRQVEHUlWWLJDGHV� IUDPUlNQDGH� UHGXFH�
ULQJVLQNRPVW�HQOLJW�%73�V� UHJOHU� VRP� LQWH�|YHUVWLJHU�HWW�SULVEDV�
EHORSS�� gYHUVWLJHU� UHGXFHULQJVLQNRPVWHQ� GHWWD� EHORSS� PLQVNDV
KXVWUXWLOOlJJHW�PHG�IHPWLR�SURFHQW�DY�LQNRPVWHQ�

3XQNW���G
+XVWUXWLOOlJJHW�NRPPHU�IRUWVlWWQLQJVYLV�DWW�EHUlNQDV�HQOLJW�%73�V
UHJOHU�
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.RPPLWWpGLUHNWLY

gYHUV\Q�DY�V\VWHPHW�I|U�LQNRPVWSU|YQLQJ�DY
ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�P�P�

'LU���������

%HVOXW�YLG�UHJHULQJVVDPPDQWUlGH�GHQ����GHFHPEHU������

6DPPDQIDWWQLQJ�DY�XSSGUDJHW

(Q� VlUVNLOG� XWUHGDUH� WLOONDOODV�PHG� XSSGUDJ� DWW� VH� |YHU� RFK�PR�
GHUQLVHUD� V\VWHPHW� I|U� EHUlNQLQJ� DY� LQNRPVW� RFK� LQNRPVWDYGUDJ
I|U� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� �%73��� 8WUHGDUHQ� VNDOO� OlPQD
I|UVODJ�RP�KXU�LQNRPVW�VNDOO�EHUlNQDV�VDPW�KXU�LQNRPVW�VNDOO�UH�
GXFHUD� ERVWDGVWLOOlJJHW�� (Q� I|UXWVlWWQLQJ� I|U� XWUHGQLQJHQ� VNDOO
GlUYLG� YDUD� DWW� GH� Q\D� UHJOHUQD� DQSDVVDV� WLOO� UHJOHUQD� I|U� GHW� UH�
IRUPHUDGH� nOGHUVSHQVLRQVV\VWHPHW�� GHW� Q\D� V\VWHPHW� I|U� I|UWLGV�
SHQVLRQ�RFK�GH�UHIRUPHUDGH�UHJOHUQD�I|U�HIWHUOHYDQGHSHQVLRQ�VDPW
DWW�GH�IXQJHUDU�Sn�HWW�EUD�VlWW�L�VDPEDQG�PHG�GH�DOOW�YDQOLJDUH�XW�
OlQGVND�SHQVLRQHUQD�

8WUHGDUHQ�VNDOO�lYHQ�VH�|YHU�GHW�VlUVNLOGD�ERVWDGVWLOOlJJHW� WLOO
SHQVLRQlUHU� �6%73�� RFK� OlPQD� I|UVODJ� WLOO� KXU� GHWWD� NDQ�PRGHU�
QLVHUDV�RFK�DQSDVVDV�I|U�DWW�KDUPRQLHUD�PHG�GH�I|UVODJ�VRP�JlOOHU
%73�

'H� I|UVODJ� XWUHGDUHQ� OlPQDU� VNDOO� SUlJODV� DY� HQNHOKHW� RFK
IOH[LELOLWHW�RFK�NXQQD�OHGD�WLOO�OnQJVLNWLJW�KnOOEDUD�OlVQLQJDU�

,�XSSGUDJHW�LQJnU�DWW�XWDUEHWD�I|UVODJ�WLOO�Q|GYlQGLJD�lQGULQJDU
L�GH�ODJDU�RFK�I|URUGQLQJDU�VRP�EHU|UV�

8SSGUDJHW�VNDOO�YDUD�DYVOXWDW�GHQ���PDUV������
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%DNJUXQG

%RVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� UHJOHUDV� JHQRP� ODJHQ� ����������
RP�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%73/��

%RVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� �%73�� V\IWDU� WLOO� DWW� J|UD� GHW
P|MOLJW�I|U�SHQVLRQlUHU�PHG�LQJHQ�HOOHU�OnJ�$73�DWW�KD�HQ�ERVWDG
DY�JRG�NYDOLWHW��XWDQ�DWW�ERHQGHNRVWQDGHQ�PLQVNDU�P|MOLJKHWHUQD
DWW�RFNVn�L�|YULJW�KD�HQ�WLOOIUHGVVWlOODQGH�VWDQGDUG�

'HW�L�GDJ�JlOODQGH�ERVWDGVWLOOlJJHW�WUlGGH�L�NUDIW�GHQ���MDQXDUL
����� RFK� HUVDWWH� GHW� NRPPXQDOD� ERVWDGVWLOOlJJHW� �.%7��� .%7
KDGH� Gn� IXQQLWV� L� QlUPDUH� ��� nU�� .%7� LQI|UGHV� JHQRP� DWW� GHW� L
�����nUV� ODJ�RP�IRONSHQVLRQHULQJ� LQI|UGHV�HWW�EHP\QGLJDQGH�I|U
NRPPXQHUQD� DWW� EHVOXWD� RP� DWW� XWJH� HWW� VlUVNLOW� NRPPXQDOW� ER�
VWDGVWLOOlJJ��'HW�DQVnJV�Gn�DWW� WLOOlJJHWV� VWRUOHN�ERUGH�YDUD�EHUR�
HQGH� DY� VnYlO� GHQ� IDNWLVND� ERVWDGVNRVWQDGHQ� VRP� SHQVLRQVWDJD�
UHQV�HJQD�UHVXUVHU�L�IRUP�DY�LQNRPVWHU�RFK�WLOOJnQJDU�

6WRUOHNHQ� Sn� WLOOlJJHQ� VRP� EHWDODGHV� XW� YDULHUDGH� P\FNHW
PHOODQ� NRPPXQHUQD��'HWWD� EHURGGH� Sn� DWW� GH� HQVNLOGD� NRPPX�
QHUQD�EHVWlPGH�KXU�VWRU�GHO�DY�SHQVLRQlUHQV�ERVWDGVNRVWQDG�VRP
VNXOOH�HUVlWWDV��,QNRPVWSU|YQLQJHQ�VNHGGH�GRFN�HQOLJW�UHJOHU�VRP
YDU�IDVWVWlOOGD�L�ODJ�RFK�OLND�|YHU�KHOD�ODQGHW�

*UXQGHQ� WLOO�GHW� L�GDJ�VWDWOLJD�ERVWDGVWLOOlJJHW� WLOO�SHQVLRQlUHU
SUHVHQWHUDGHV� L� .%7�XWUHGQLQJHQV� EHWlQNDQGH� %RVWDGVVW|G� WLOO
SHQVLRQlUHU� �628� ���������� 5HJHULQJHQ� I|UHVORJ� XWLIUnQ� EHWlQ�
NDQGHW�L�SURS���������������EHW����������6I8�����UVNU��������������
DWW�VWDWHQ�VNXOOH�|YHUWD�DQVYDUHW�I|U�ERVWDGVWLOOlJJHQ�IUnQ�NRPPX�
QHUQD��5HJHULQJHQ� I|UHVORJ� GRFN� LQWH� ULNVGDJHQ� DWW� QnJRQ� VW|UUH
I|UlQGULQJ� DY� LQNRPVSU|YQLQJHQ� VNXOOH� VNH�� YLONHW� XWUHGQLQJHQ
I|UHVODJLW��3ULQFLSHUQD�I|U�LQNRPVWSU|YQLQJHQ�lU�GlUI|U�L�JUXQGHQ
GH� VDPPD� VHGDQ�QlVWDQ� ��� nU��(Q�PlQJG� GHWDOMHU� YDG� JlOOHU� LQ�
NRPVWSU|YQLQJHQ�KDU�GRFN�I|UlQGUDWV�|YHU�WLGHQ�

'DJHQV�UHJHOV\VWHP

%73�XWJHV�WLOO�GHQ�VRP�lU�ERVDWW�L�6YHULJH�RFK�KDU�nOGHUVSHQVLRQ
�IU�R�P�����nUV�nOGHU���I|UWLGVSHQVLRQ�VMXNELGUDJ��RPVWlOOQLQJVSHQ�
VLRQ��I|UOlQJG�RPVWlOOQLQJVSHQVLRQ�HOOHU�VlUVNLOG�HIWHUOHYDQGHSHQ�
VLRQ�IUnQ�IRONSHQVLRQHULQJHQ�HOOHU�IUnQ�$73��%73�NDQ�RFNVn�XWJHV
WLOO�GHQ�VRP�KDU�KXVWUXWLOOlJJ�HOOHU�lQNHSHQVLRQ�HQOLJW�|YHUJnQJV�
EHVWlPPHOVHU��%73�NDQ�YLGDUH�XWJHV�WLOO�GHQ�VRP�XSSElU�SHQVLRQ
HQOLJW�ODJVWLIWQLQJHQ�L�HQ�VWDW�VRP�LQJnU�L�(8�HOOHU�((6�RFK�VRP�lU
ERVDWW�L�6YHULJH
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%RVWDGVWLOOlJJ�OlPQDV�I|U�GHQ�ERVWDG�L�YLONHQ�SHQVLRQlUHQ�KDU
VLWW� KXYXGVDNOLJD� ERHQGH��0DMRULWHWHQ� DY� SHQVLRQlUHUQD� VRP�KDU
ERVWDGVWLOOlJJ�ERU�L�K\UG�ERVWDG��ERVWDG�PHG�ERVWDGVUlWW�HOOHU�HJHW
VPnKXV��%RVWDGVWLOOlJJ�OlPQDV�lYHQ�WLOO�ERHQGH�L�VlUVNLOW�ERHQGH�
GRFN�HM�WLOO�ERHQGH�L�IOHUElGGVUXP�

6RP�HWW� NRPSOHPHQW� WLOO�%73� ILQQV� HWW� VlUVNLOW� ERVWDGVWLOOlJJ
WLOO�SHQVLRQlUHU��6%73���6%73�EHWDODV�XW�WLOO�SHQVLRQlUHU�PHG�K|J
ERHQGHNRVWQDG�RFK�OnJ�LQNRPVW�VRP�DQQDUV�LQWH�VNXOOH�XSSQn�HQ
VNlOLJ�OHYQDGVQLYn�

8QGHU� HQ� |YHUJnQJVWLG� IUDP� WLOO� XWJnQJHQ� DY� nU� ����� KDU
NRPPXQHUQD� P|MOLJKHW� DWW� OlPQD� NRPSOHWWHUDQGH� ERVWDGVWLOOlJJ
XW|YHU�%73� �..%���'HQQD�P|MOLJKHW� JDYV� I|U� DWW�PLQVND� HIIHN�
WHUQD�DY�UHIRUPHQ�nU������

bYHQ� I|UPnQHUQD� lQNHSHQVLRQ� RFK� KXVWUXWLOOlJJ� LQNRPVWSU|�
YDV�XWLIUnQ�UHJOHUQD�I|U�%73�

%HUlNQLQJ�DY�%73

)DVWVWlOODQGHW�DY�%73�VNHU�L�I\UD�VWHJ��)|UVW�EHUlNQDV�GHQ�K|JVWD
ERVWDGVNRVWQDG� VRP� HUVlWWV� DY� %73�� VHGDQ� VNHU� EHUlNQLQJHQ� DY
LQNRPVW��%73�LQNRPVW���1lVWD�VWHJ�lU�DWW�ERVWDGVNRVWQDGHQ�HQOLJW
%73� UHGXFHUDV� XWLIUnQ� GHQ� EHUlNQDGH� %73�LQNRPVWHQ�� 6OXWOLJHQ
SU|YDV� UlWWHQ� WLOO� 6%73�� )|U� SHUVRQHU� PHG� UlWW� WLOO� lQNHSHQVLRQ
RFK� KXVWUXWLOOlJJ� VNHU� I|UVW� HQ� SU|YQLQJ� DY� UlWW� WLOO� %73�� 6HGDQ
VNHU�HQ�LQNRPVWSU|YQLQJ�DY�lQNHSHQVLRQ�RFK�KXVWUXWLOOlJJ�XWLIUnQ
GHQ�%73�LQNRPVW�VRP�LQWH�UHGXFHUDW�%73�

%RVWDGVNRVWQDGVEHUlNQLQJ

5LNVI|UVlNULQJVYHUNHW� �5)9��KDU�JHQRP� I|URUGQLQJ� �����������
PHG�EHP\QGLJDQGH�DWW�PHGGHOD�YLVVD�I|UHVNULIWHU�I|U�YHUNVWlOOLJ�
KHW�DY�%73/�EHP\QGLJDWV�DWW�PHGGHOD�YLVVD�I|UHVNULIWHU�I|U�YHUN�
VWlOOLJKHW� DY� ODJHQ� ����������� RP� ERVWDGVWLOOlJJ� �%73/��� 5)9
UHJOHUDU�ERVWDGVNRVWQDGVEHUlNQLQJHQ�L�I|UHVNULIWHU��5))6��������
RP�EHUlNQLQJ�DY�ERVWDGVNRVWQDG�

%RVWDGVNRVWQDG� VRP� |YHUVWLJHU� ���� NURQRU� PHQ� LQWH� �� ���
NURQRU�SHU�PnQDG�HUVlWWV� WLOO� ���SURFHQW� DY�ERVWDGVWLOOlJJHW��%H�
UlNQLQJHQ�DY�ERVWDGVNRVWQDGHQ�lU�EHURHQGH�DY�YLONHQ� W\S�DY�ER�
VWDG�SHQVLRQlUHQ�ERU�L��%RHQGHNRVWQDG�L�K\UHVOlJHQKHW�lU�OLND�PHG
K\UDQ� H[NOXVLYH� KXVKnOOVHO�� 9LG� ERHQGH� L� ERVWDGVUlWW� lU� ER�
HQGHNRVWQDGHQ�OLND�PHG�nUVDYJLIWHQ�RFK����SURFHQW�DY�VNXOGUlQ�
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WDQ�Sn�OnQ�GlU�ERVWDGVUlWWHQ�OlPQDWV�VRP�VlNHUKHW��%RHQGHNRVWQD�
GHQ� I|U� ERHQGH� L� HJHW� VPnKXV� EHUlNQDV� HQOLJW� HQ� VFKDEORQ� VRP
VNDOO�PRWVYDUD�GULIWVNRVWQDGHQ��XSSYlUPQLQJVNRVWQDGHQ�RFK� IDV�
WLJKHWVVNDWWHQ� VDPW� ��� SURFHQW� DY� VNXOGUlQWDQ� Sn� OnQ� GlU� IDVWLJ�
KHWHQ�OlPQDWV�VRP�VlNHUKHW��)UnQ�ERVWDGVNRVWQDGHQ�DYUlNQDV�ER�
VWDGVELGUDJ�WLOO�EDUQIDPLOMHU�

,QNRPVWEHUlNQLQJ

,QNRPVWEHUlNQLQJHQ�UHJOHUDV�L�KXYXGVDN�L�����D�RFK��E����%73/�
RFK�L�|YHUJnQJVEHVWlPPHOVHUQD�WLOO�%73/��NRPPXQDOVNDWWHODJHQ
����������� VDPW� JHQRP�5)9�V� I|UHVNULIWHU� �5))6� ��������� RP
LQNRPVWEHUlNQLQJ� HQOLJW� ODJHQ� ����������� RP� ERVWDGVWLOOlJJ� WLOO
SHQVLRQlUHU�

6WRUOHNHQ� DY� GHW� ERVWDGVWLOOlJJ� VRP� OlPQDV� lU� EHURHQGH� DY
SHQVLRQlUHQV�nUVLQNRPVW��6RP�nUVLQNRPVW�DYVHV� L�%73�VDPPDQ�
KDQJ��I|U�nU�UlNQDW��LQNRPVW�VRP�HQ�SHUVRQ�NDQ�DQWDV�NRPPD�DWW
HUKnOOD�XQGHU�GHQ�QlUPDVWH�WLGHQ�VDPW�HQ�DQGHO�DY�GHQQHV�I|UP|�
JHQKHW�

,� �� �� %73/� UHJOHUDV� YLOND� LQNRPVWHU� VRP� VNDOO� XQGDQWDV� YLG
EHUlNQLQJHQ�DY�%73�LQNRPVW��6RP�LQNRPVW� UlNQDV� LQWH� IRONSHQ�
VLRQ� RFK� SHQVLRQVWLOOVNRWW� �376��� 2P� SHQVLRQlUHQ� LQWH� XSSElU
QnJRW� SHQVLRQVWLOOVNRWW� GUDV� HWW� EHORSS� PRWVYDUDQGH� GHWWD� IUnQ
SHQVLRQlUHQV�$73�

,QNRPVW�L�IRUP�DY�$73�EHKDQGODV�GRFN�ROLND�I|U�ROLND�JUXSSHU
DY�SHQVLRQlUHU��(WW�H[HPSHO�Sn�GHWWD�lU�RP�GHW�VNHWW�HQ�RPGHELWH�
ULQJ�HQOLJW�XSSE|UGVODJHQ�YDG�JlOOHU�$73��'n�UlNQDV�KlU�GHQ�$73
VRP�VNXOOH�KD�EHWDOWV�XW�RP�LQWH�RPGHELWHULQJ�VNHWW��'HQ�LQNRPVW
VRP�OLJJHU�WLOO�JUXQG�I|U�%73�EHUlNQLQJHQ�NDQ�YDUD�K|JUH�lQ�GHQ
IDNWLVND� LQNRPVWHQ� YLONHW� JHU� HWW� UHGXFHUDW� ERVWDGVWLOOlJJ�� 'HWWD
VNHU�Sn�JUXQG�DY�DWW�%73�LQWH�VNDOO�NRPSHQVHUD�GHP�VRP�YDOW�DWW
LQWH�EHWDOD�IXOO�$73�DYJLIW�I|U�GHQ�OlJUH�$73�GHWWD�PHGI|U�

bYHQ�YLG�I|UWLGD�RFK�XSSVNMXWHW�XWWDJ�DY�SHQVLRQ�EHKDQGODV�LQ�
NRPVWHQ� ROLND�� 'HW� EHORSS� PRWVYDUDQGH� SHQVLRQVWLOOVNRWWHW� VRP
QRUPDOW�GUDV�DY�IUnQ�$73�lU�OlJUH�I|U�HQ�SHQVLRQlU�VRP�YDOW�I|U�
WLGD�XWWDJ�RFK�K|JUH�I|U�HQ�SHQVLRQlU�VRP�YDOW�XSSVNMXWHW�XWWDJ�

bYHQ� VDPRUGQLQJ� DY� $73� PHG� OLYUlQWD� HQOLJW� ODJHQ
����������� RP� \UNHVVNDGHI|UVlNULQJ� SnYHUNDU� LQNRPVWHQ�� 6NLOO�
QDGHQ�PHOODQ�KHOD�GHQ�OLYUlQWD�VRP�EHWDODV�XW�RFK�GHQ�GHO�DY�OLY�
UlQWDQ�VRP�VDPRUGQDV�PHG�SHQVLRQHQ�UlNQDV�VRP�LQNRPVW�

,QNRPVW�IUnQ�SHQVLRQ�HQOLJW�XWOlQGVN�ODJVWLIWQLQJ�VRP�WMlQDWV�LQ
JHQRP� I|UYlUYVDUEHWH� MlPVWlOOV� L� YLVVD� IDOO� PHG� $73�� 6nGDQ
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SHQVLRQ� SnYHUNDU� VWRUOHNHQ� DY� 376�� 'HQ� GHO� DY� GHQ� XWOlQGVND
SHQVLRQHQ� VRP� LQWH� KDU� SnYHUNDW� 376� UlNQDV� VRP� LQNRPVW�� 8W�
OlQGVN� SHQVLRQ� VRP� LQWH� MlPVWlOOV�PHG�$73� UlNQDV� L� VLQ� KHOKHW
VRP�LQNRPVW�

%73� UHGXFHUDV� L� SULQFLS� LQWH� DY� NRVWQDGVHUVlWWQLQJDU�� gYULJD
LQNRPVWHU� UlNQDV�PHG� L�%73�LQNRPVWHQ�RFK�UHGXFHUDU�%73��([�
HPSHO� Sn� VnGDQD� LQNRPVWHU� lU� GHQ� GHO� DY� $73� VRP� |YHUVWLJHU
SHQVLRQVWLOOVNRWWHW�� WMlQVWHSHQVLRQHU� �WLOO� H[HPSHO� IUnQ� 6WDWHQV
O|QH��RFK�SHQVLRQVYHUN��.RPPXQVHNWRUQV�SHQVLRQVDNWLHERODJ�RFK
6YHQVND�SHUVRQDO�SHQVLRQVNDVVDQ���GHOSHQVLRQ��SULYDW�SHQVLRQ�RFK
XWOlQGVN�SHQVLRQ�

<WWHUOLJDUH� H[HPSHO� lU� LQNRPVW� DY� DUEHWH� �HIWHU� DYGUDJ� I|U
NRVWQDGHU�I|U�EODQG�DQQDW�DUEHWVUHVRU���VMXNSHQQLQJ��DUEHWVO|VKHW�
VHUVlWWQLQJ� RFK� LQNRPVWHU� IUnQ� WLOO� H[HPSHO� DUEHWVPDUNVQDGVI|U�
VlNULQJDU�

7LOO� LQNRPVWHQ�OlJJV�lYHQ�HQ�DQGHO�DY�I|UP|JHQKHW� L�IRUP�DY
NRQWDQWHU��XW|YHU�KXVKnOOVSHQJDU���EDQNPHGHO��DNWLHU��REOLJDWLRQHU
DQGHO� L� HNRQRPLVND� I|UHQLQJDU�� IRUGULQJDU�� ERVWDG� VRP� SHQ�
VLRQlUHQ� HM� SHUPDQHQW� EHERU� RFK� |YULJD� WLOOJnQJDU�� 7LOO� |YULJD
WLOOJnQJDU� UlNQDV� WLOO�H[HPSHO�YlUGHW�DY�ELO�� DQWLNYLWHWHU�HOOHU� IUL�
PlUNVVDPOLQJ��'HQ�DQGHO�VRP�OlJJV�WLOO�LQNRPVWHQ�lU���SURFHQW�DY
YlUGHW�Sn�GH�WRWDOD�WLOOJnQJDUQD��)LQQV�GHW�VDPPDQODJGD�WLOOJnQJDU
YlUGD�PHU�lQ��������NU�OlJJV�\WWHUOLJDUH�HQ�DQGHO�PRWVYDUDQGH���
SURFHQW�DY�GHW�|YHUVNMXWDQGH�YlUGHW�WLOO�LQNRPVWHQ�

)|U�PDNDU�VNDOO�YlUGHW�DY�I|UP|JHQKHWHQ�XWJ|UD�KlOIWHQ�DY�GH�
UDV�VDPPDQODJGD�I|UP|JHQKHW�

5HGXFHULQJ�DY�%73

1lU�ERVWDGVNRVWQDGHQ�HQOLJW�%73�RFK�LQNRPVW�HQOLJW�%73�lU�IDVW�
VWlOOGD�UHGXFHUDV�ERVWDGVNRVWQDGHQ�HQOLJW�%73�PHG����SURFHQW�DY
%73�LQNRPVWHQ�� 'HQ� GHO� DY� %73�LQNRPVWHQ� VRP� |YHUVWLJHU� HWW
RFK� HWW� KDOYW� EDVEHORSS� UHGXFHUDU� ERVWDGVNRVWQDGHQ� HQOLJW� %73
PHG� ��� SURFHQW�� 'HQ� GHO� DY� ERVWDGVNRVWQDGHQ� HQOLJW� %73� VRP
nWHUVWnU�HIWHU�UHGXFHHULQJHQ�PHG�%73�LQNRPVW�lU�GHW�VRP�EHWDODV
XW�VRP�%73�
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3U|YQLQJ�DY�6%73

3U|YQLQJ� DY� 6%73� VNHU� XWDQ� DQV|NDQ� RFK� XWEHWDOQLQJ� VNHU� RP
SHUVRQHQ�XSSI\OOHU�GH�YLOONRU�VRP�JlOOHU�

6RP� LQNRPVW�YLG� LQNRPVWSU|YQLQJ� I|U�6%73� UlNQDV� IRONSHQ�
VLRQ�� SHQVLRQVWLOOVNRWW� HOOHU� Vn� VWRU� GHO� DY� $73� VRP� PRWVYDUDU
SHQVLRQVWLOOVNRWWHW�� 6%73� NRPSHQVHUDU� LQWH� I|U� UHGXFHULQJDU� DY
I|UPnQHU� VRP� JMRUWV� PHG� VW|G� DY� ODJHQ� ����������� RP� DOOPlQ
I|UVlNULQJ��$/)���W�H[��RPGHELWHULQJ��I|UWLGD�XWWDJ�HOOHU�KDOY�I|U�
WLGVSHQVLRQ�� 6RP� LQNRPVW� UlNQDV� RFNVn� GHQ�%73� VRP� SHUVRQHQ
HUKnOOHU�RFK�KlOIWHQ�DY�%73�LQNRPVWHQ��)UnQ�GHVVD�LQNRPVWHU�GUDV
GHQ� IDNWLVND� ERVWDGVNRVWQDGHQ�� PD[LPDOW� �� ���� NURQRU� SHU
PnQDG�

2P�EHORSSHW�VRP�nWHUVWnU�lU�PLQGUH�lQ�������NURQRU�SHU�Pn�
QDG� � I|U� HQVDPVWnHQGH� RFK� �� ���� NURQRU� I|U� YDUGHUD�PDNHQ�SHU
PnQDG�I|U�JLIWD�EHWDODV�PHOODQVNLOOQDGHQ�XW�L�IRUP�DY�6%73�

,QNRPVWSU|YQLQJ�DY�lQNHSHQVLRQ�RFK�KXVWUXWLOOlJJ

,QNRPVWSU|YQLQJHQ� DY� lQNHSHQVLRQ� RFK� KXVWUXWLOOlJJ� VNHU� VDP�
RUGQDW� PHG� ERVWDGVWLOOlJJHW�� 'HWWD� VNHU� Sn� Vn� VlWW� DWW� %73�LQ�
NRPVWHQ� I|UVW� UHGXFHUDU� %73�� bU� lQNDQ� EHUlWWLJDG� WLOO� %73� HU�
KnOOHU� KRQ� LFNH� UHGXFHUDG� lQNHSHQVLRQ��2P�%73� UHGXFHUDV� ERUW
KHOW� VNHU� UHGXFHULQJ� DY� lQNHSHQVLRQ� RFK� KXVWUXWLOOlJJ��$YWUDSS�
QLQJHQ� DY� lQNHSHQVLRQ� VNHU�PHG� ��� SURFHQW� DY� GHQ� nUVLQNRPVW
VRP�LQWH�EHDNWDWV�YLG�SU|YQLQJ�DY�ERVWDGVWLOOlJJ�� ,�nUVLQNRPVWHQ
VRP�UHGXFHUDU�lQNHSHQVLRQHQ� LQNOXGHUDV� IUnQ�RFK�PHG�GHQ��� MD�
QXDUL� ����� LQWH� SULYDWD� SHQVLRQVI|UVlNULQJDU�� $YWUDSSQLQJHQ� DY
KXVWUXWLOOlJJ�VNHU�PHG����SURFHQW�DY�GHQ�nUVLQNRPVW�VRP�LQWH�EH�
DNWDWV�YLG�SU|YQLQJ�DY�ERVWDGVWLOOlJJ�

3UREOHP�PHG�QXYDUDQGH�UHJHOV\VWHP

'HW�QXYDUDQGH�V\VWHPHW�I|U�LQNRPVWSU|YQLQJ�KDU�JHQRP�nUHQ�XW�
VDWWV�I|U�NULWLN�Sn�JUXQG�DY�DWW�UHJOHUQD�XSSOHYWV�VRP�VYnUEHJULS�
OLJD�VDPW�PHGI|UW�HQ�RPVWlQGLJ�RFK�WXQJ�KDQWHULQJ�

7URWV�GH�GHWDOMHUDGH�EHUlNQLQJDUQD�XSSOHYV�UHJOHUQD�L�IOHUD�DY�
VHHQGHQ�lYHQ�VRP�RUlWWYLVD��(WW�H[HPSHO�lU�DWW�LQNRPVWHQ�EHUlN�
QDV�´GDJHQ�I|U�DQV|NDQ´��YLONHW�LQQHElU�DWW�EHUlNQLQJHQ�lU�NRUUHNW
I|U�MXVW�GHQ�GDJHQ��1lVWD�GDJ�NDQ�GHQ�´H[DNWD´�EHUlNQLQJHQ�YDUD
LQDNWXHOO�
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5HJOHUQD� lU� L� YLVVD� DYVHHQGHQ� Vn� NRPSOLFHUDGH� DWW� GHW� EOLU
RJ|UOLJW�I|U�GHQ�HQVNLOGH�DWW�VMlOY�NXQQD�EHUlNQD�VWRUOHNHQ�Sn�ER�
VWDGVWLOOlJJHW�� ,� I|UVWD� KDQG� JlOOHU� VYnULJKHWHUQD� EHUlNQLQJHQ� DY
LQNRPVW� DY� $73�� 6RP� LQNRPVW� DY� $73� UlNQDV� WLOOlJJVSHQVLRQ
PHG� DYGUDJ� I|U� GHW� SHQVLRQVWLOOVNRWW� VRP� SHQVLRQlUHQ� VNXOOH� KD
InWW�RP�KDQ�VDNQDW�$73��'HWWD�DYGUDJ�EOLU�VnGHOHV�SHUVRQOLJW� I|U
SHQVLRQlUHQ�RFK�EHURHQGH�DY�EO�D�� I|UWLGD�XWWDJ��SDUWLHOO�SHQVLRQ�
W\S�DY�SHQVLRQ�RFK�W�H[��I|UHNRVW�DY�\UNHVVNDGHOLYUlQWD�

'HQ�GHWDOMHUDGH�EHUlNQLQJHQ�PHGI|U�lYHQ�DWW�PnQJD�XSSJLIWHU
EHK|YV��'HVVD�VDPODV�IUlPVW�LQ�IUnQ�GHQ�I|UVlNUDGH�VMlOY��0nQJD
DY�GH�I|UVlNUDGH�XSSOHYHU�GHQQD�QRJJUDQQKHW�VRP�EHVYlUDQGHQ�

'HQ�GHWDOMHUDGH�EHUlNQLQJHQ�|NDU�EHKRYHW�DY�DWW�RPSU|YD�EH�
VOXW��'HWWD�J|U�DWW�KDQWHULQJHQ�DY�UHWURDNWLYD�EHVOXW�RFK�nWHUNUDY�
VXWUHGQLQJDUQD�EOLU�RPIDWWDQGH��'HVVD�EOLU�RFNVn�RIWD�RPVWlQGLJD
RFK�WLGV|GDQGH��'HWWD�VNDSDU�SUREOHP�I|U�I|UVlNULQJVNDVVDQ�PHG
DWW�XSSUlWWKnOOD�HQ�HIIHNWLY�KDQWHULQJ�DY�%73�lUHQGHQ�

'HW� KDU� IUDPI|UWV� V\QSXQNWHU� RFK� NUDY� Sn� I|UlQGULQJDU� RFK
I|UElWWULQJDU� DY� LQNRPVWEHUlNQLQJHQ�� 'HW� KDU� lYHQ� SUHVHQWHUDWV
IOHUD�XWUHGQLQJDU�PHG� I|UVODJ� WLOO� I|UlQGUDW� V\VWHP� I|U�EHUlNQLQJ
DY� LQNRPVW� I|U� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU�� 'HVVD� UHGRYLVDV
QHGDQ�

'HW�VNDOO�IUDPKnOODV�DWW�GH�V\QSXQNWHU�VRP�IUDPI|UWV�L�KXYXG�
VDN� JlOOHU� GHW� EULVWDQGH� P|MOLJKHWHUQD� DWW� DGPLQLVWUHUD� V\VWHPHW
HIIHNWLYW��6\VWHPHWV�I|UGHOQLQJVHIIHNW�XSSIDWWDV�VRP�JRG�

.%7�XWUHGQLQJHQ

8WUHGQLQJHQ�RP�ERVWDGVVW|G�WLOO�SHQVLRQlUHU��628����������I|UH�
VORJ� DWW� DQVYDUHW� I|U� ERVWDGVWLOOlJJHW� VNXOOH� |YHUWDV� DY� VWDWHQ�
'HWWD�JHQRPI|UGHV�nU������

8WUHGQLQJHQ�I|UHVORJ�lYHQ�HWW� LQNRPVWEHJUHSS�VRP�E\JJHU�Sn
DNWXHOOD�LQNRPVWHU��8WUHGQLQJHQ�GHODGH�XSS�LQNRPVWHU�L�WYn�GHODU�
SHULRGLVND� LQNRPVWHU� RFK� LQNRPVWHU� DY� NDSLWDO�� 'HQ� SHULRGLVND
LQNRPVWHQ�XWJ|UV�DY�DOO� IDNWLVN�XSSEXUHQ� LQNRPVW�PHG�XQGDQWDJ
I|U� ELGUDJ� RFK� NRVWQDGVHUVlWWQLQJDU�� 6RP� LQNRPVW� DY� NDSLWDO
I|UHVORJ� XWUHGQLQJHQ� DWW� WD[HUDG� LQNRPVW� DY� NDSLWDO� VNXOOH
DQYlQGDV��1lU�LQNRPVWHQ�lU�IUDPUlNQDG�VNDOO�GHW��WLOO�VNLOOQDG�PRW
L� GDJ�� GUDV� HWW� JHQHUHOOW� IULEHORSS� VRP� lU� OLND� I|U� DOOD� IUnQ� LQ�
NRPVWHQ��'HQ�nWHUVWnHQGH� LQNRPVWHQ� VNDOO� VHGDQ� OLJJD� WLOO� JUXQG
I|U�DYWUDSSQLQJHQ�DY�ERVWDGVWLOOlJJHW�

'H�DY�XWUHGQLQJHQ�I|UHVODJQD�I|UlQGULQJDUQD�DY�LQNRPVWSU|Y�
QLQJHQ�JHQRPI|UGHV�LQWH��6NlOHW�WLOO�GHWWD�YDU�DWW�GHQ�SDUODPHQWD�
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ULVND� SHQVLRQDUEHWVJUXSSHQ� �6� ��������� LQRP� NRUW� I|UYlQWDGHV
SUHVHQWHUD� HQ� JHQRPJULSDQGH� UHIRUPHULQJ� DY� KHOD� SHQVLRQVV\V�
WHPHW��'HQQD�UHIRUP�KDU�I|UVHQDWV�RFK�NRPPHU�QX�DWW�JHQRPI|UDV
nU������

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

8WUHGQLQJHQ� �GLU�� ��������� I|U� |YHUV\Q� DY� LQNRPVWEHJUHSSHW
LQRP�ELGUDJV��RFK�VRFLDOI|UVlNULQJVV\VWHPHQ��,%,6��|YHUOlPQDGH
VLWW� EHWlQNDQGH� )|UPnQ� HIWHU� LQNRPVW� �628� ��������� WLOO
UHJHULQJHQ�L�MXQL�������8WUHGQLQJHQ�VNXOOH�HQOLJW�VLWW�XUVSUXQJOLJD
XSSGUDJ�UHGRYLVD�I|UVODJ�WLOO�Vn�OnQJW�P|MOLJW�JHPHQVDPPD�UHJOHU
I|U� LQNRPVWEHJUHSSHW� L� GH� I|UIDWWQLQJDU� VRP� UHJOHUDU� ROLND� EL�
GUDJV�� RFK� VRFLDOI|UVlNULQJVI|UPnQJHU��8WUHGQLQJHQ� I|UHVOnU� XWL�
IUnQ�GHWWD�HQ�VDPRUGQLQJ�DY�GH�EnGD�ERVWDGVVW|GVV\VWHPHQ��GYV�
ERVWDGVELGUDJ� WLOO� EDUQIDPLOMHU� P�IO�� RFK� ERVWDGVWLOOlJJ� WLOO� SHQ�
VLRQlUHU��'H�UHJOHU�VRP�JlOOHU�I|U�ERVWDGVELGUDJHQ�KDU�GlUYLG�WMl�
QDW�VRP�I|UHELOG��HIWHUVRP�LQNRPVWEHJUHSSHW�L�GHWWD�V\VWHP�JUXQ�
GDU�VLJ�Sn�VNDWWHUHJOHUQDV�LQNRPVWEHJUHSS�RFK�EHVNDWWQLQJVnU�

5HJHULQJHQ� KDU� YDOW� DWW� YlQWD�PHG� DWW� JHQRPI|UD� KXYXGGHOHQ
DY� ,%,6� I|UVODJ�� 'H� SUREOHP� VRP� SnYLVDGHV� L� ,%,6�PnVWH� O|VDV
PHG� EHDNWDQGH� DY� GH� I|UlQGULQJDU� VRP� NRPPHU� DWW� VNH� L� I|U�
PnQVV\VWHP�PHG�QlUD�DQNQ\WQLQJ�WLOO�%73�

gYHUV\Q�DY�UHJOHUQD�I|U�EHUlNQLQJ�DY�XWOlQGVN�SHQVLRQ�YLG
LQNRPVWEHUlNQLQJ�DY�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU

%HUlNQLQJVUHJOHUQD�I|U�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU�VRP�XSSElU
XWOlQGVN�SHQVLRQ� lU� VYnU|YHUVNnGOLJD� RFK� NUnQJOLJD� DWW� WLOOlPSD�
$QWDOHW� SHUVRQHU� ERVDWWD� L� 6YHULJH� PHG� XWOlQGVN� SHQVLRQ� KDU
RFNVn� |NDW� NUDIWLJW� XQGHU� GH� VHQDVWH� nUHQ��'HWWD� KDU�PHGI|UW� HQ
|NDG�EHODVWQLQJ�Sn�I|UVlNULQJVNDVVDQ�

5)9�ILFN�GlUI|U�L�UHJOHULQJVEUHYHW�I|U�nU������L�XSSGUDJ�DY�UH�
JHULQJHQ� DWW� VH� |YHU� UHJOHUQD� I|U� EHUlNQLQJ� DY� XWOlQGVN� SHQVLRQ
YLG� LQNRPVWEHUlNQLQJ� DY� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU�� 5)9
UHGRYLVDGH� XSSGUDJHW� WLOO� UHJHULQJHQ� L� MXQL� ����� �6��������)��
5)9�NRQVWDWHUDU�DWW�GHW�ILQQV�IOHUD�ROLND�SUREOHP�Sn�RPUnGHW��GHOV
UHQD�UlWWYLVHSUREOHP�VDPW�SUREOHP�PHG�DWW�WLOOlPSD�GHQ�EHILQWOLJD
ODJVWLIWQLQJHQ�
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5)9�IDQQ�DWW�SUREOHPHQ�YLG�EHUlNQLQJ�DY�XWOlQGVN�SHQVLRQ�YLG
LQNRPVWSU|YQLQJ� DY� ERVWDGVWLOOlJJ� WLOO� SHQVLRQlUHU� LQWH� NXQGH
O|VDV�LVROHUDW��'H�WYn�I|UVODJ�WLOO�O|VQLQJ�VRP�SUHVHQWHUDGHV�VNXOOH
L�VWRU�XWVWUlFNQLQJ�lYHQ�SnYHUND�DQGUD�GHODU�DY�%73��5)9�DQVnJ
GlUI|U�LQWH�DWW�QnJRW�DY�I|UVODJHQ�ERUGH�JHQRPI|UDV�

8SSGUDJHW

(Q�VlUVNLOG�XWUHGDUH�JHV�L�XSSGUDJ�DWW�J|UD�HQ�|YHUV\Q�DY�V\VWHPHW
I|U� EHUlNQLQJ� DY� LQNRPVW� RFK� LQNRPVWDYGUDJ� I|U� ERVWDGVWLOOlJJ
WLOO� SHQVLRQlUHU�� 8WUHGDUHQ� VNDOO� OlPQD� I|UVODJ� RP� KXU� LQNRPVW
VNDOO� EHUlNQDV� VDPW� KXU� LQNRPVW� VNDOO� UHGXFHUD� ERVWDGVWLOOlJJHW�
'HWWD� lU� XWUHGDUHQV� KXYXGXSSJLIW�� 2P� XWUHGDUHQ� ILQQHU� VNlO� DWW
OlPQD�I|UVODJ�RP�DQGUD�GHODU�DY�V\VWHPHW� I|U�ERVWDGVWLOOlJJ�VWnU
GHW�XWUHGDUHQ�IULWW�DWW�J|UD�GHW�

$QSDVVQLQJ�DY�ERVWDGVWLOOlJJHW�WLOO�GHW�UHIRUPHUDGH
SHQVLRQVV\VWHPHW

8WUHGDUHQ� VNDOO�PHG�XWJnQJVSXQNW� L� I|UVODJHQ� RP� UHIRUPHUDW� nO�
GHUVSHQVLRQVV\VWHP�� GHW� Q\D� V\VWHPHW� I|U� I|UWLGVSHQVLRQ� RFK� GH
UHIRUPHUDGH�UHJOHUQD�I|U�HIWHUOHYDQGHSHQVLRQ�VDPW�XWLIUnQ�KDQWH�
ULQJHQ�DY�GH�DOOW�YDQOLJDUH�XWOlQGVND�SHQVLRQHUQD�I|UHVOn�HWW�Q\WW
V\VWHP�I|U�LQNRPVWSU|YQLQJ�DY�%73�

8WUHGDUHQ�VNDOO�I|UHVOn�HWW�V\VWHP�DQSDVVDW�WLOO�GHW�UHIRUPHUDGH
nOGHUVSHQVLRQVV\VWHP��PHG� GHW� VlUVNLOGD� JUXQGDYGUDJHW� I|U� SHQ�
VLRQlUHU� �6*$�� ERUWWDJHW� RFK� GlU� HQ� JDUDQWLSHQVLRQ� HUVlWWHU� GD�
JHQV� JUXQGVN\GG� L� IRUP� DY� IRONSHQVLRQ�� SHQVLRQVWLOOVNRWW� RFK
6*$��(IWHUVRP�IOHUD�NRPSRQHQWHU�I|UlQGUDV�WRUGH�GHW�YDUD�RJ|U�
OLJW�DWW�XSSQn�HQ�RI|UlQGUDG�I|UGHOQLQJVSURILO��8WUHGDUHQV�I|UVODJ
VNDOO�GRFN� WLOOVDPPDQV�PHG� I|UVODJHW� U|UDQGH�JDUDQWLSHQVLRQ� LQ�
QHElUD� DWW� I|UXWVWlWWQLQJDUQD� I|U� SHQVLRQlUHU� DWW� KD� HQ� WLOOIUHGV�
VWlOODQGH�ERHQGHVWDQGDUG�L�VWRU�EOLU�RI|UlQGUDGH�

8WUHGDUHQ�VNDOO�I|UHVOn�HWW�V\VWHP�DQSDVVDW�WLOO�GHW�I|UVODJ�VRP
)|UWLGVSHQVLRQVXWUHGQLQJHQ� �GLU����������SUHVHQWHUDW� L� VLWW� EHWlQ�
NDQGH� �628�����������2KlOVRI|UVlNULQJ�±�7U\JJKHW�RFK� DNWLYL�
WHW��%HWlQNDQGHW�KDU� VlQWV�Sn� UHPLVV�RFK�VNDOO�XQGHU�YnUHQ�����
OLJJD�WLOO�JUXQG�I|U�HQ�SURSRVLWLRQ��2P�SURSRVLWLRQHQ�DYYLNHU�IUnQ
)|UWLGVSHQVLRQVXWUHGQLQJHQV� I|UVODJ� VNDOO� XWUHGDUHQV� I|UVODJ
LVWlOOHW�YDUD�DQSDVVDW�WLOO�SURSRVLWLRQHQV�I|UVODJ�
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bYHQ�KlU�WRUGH�GHW�HIWHU�UHIRUPHUQD�YDUD�RJ|UOLJW�DWW�XSSQn�HQ
RI|UlQGUDG� I|UGHOQLQJVSURILO�� (WW� VlUVNLOW� SUREOHP� lU� DWW� SHQ�
VLRQVWLOOVNRWW�WLOO�I|UWLGVSHQVLRQ�lU�EHW\GOLJW�K|JUH�lQ�SHQVLRQVWLOO�
VNRWW�WLOO�nOGHUVSHQVLRQ��YLONHW�PHG�GDJHQV�UHJOHU�OHGHU�WLOO�HQ�I|U�
GHODNWLJDUH� LQNRPVWEHUlNQLQJ� I|U� HQ� I|UWLGVSHQVLRQlU� lQ� I|U� HQ
nOGHUVSHQVLRQlU�

8WUHGDUHQV� I|UVODJ� VNDOO� YLGDUH� YDUD� DQSDVVDW� WLOO� GH� UHIRUPH�
UDGH� UHJOHUQD� I|U�HIWHUOHYDQGHSHQVLRQ��+lUYLG�VNDOO� XWUHGDUHQ� UH�
GRYLVD�I|UVODJ�WLOO�Q\D�UHJOHU�I|U�LQNRPVWSU|YQLQJ�DY�lQNHSHQVLRQ�
YLOND�DQSDVVDV� WLOO�GH�I|UVODJ�VRP�XWUHGQLQJHQ��GLU�����������RP
HIWHUOHYDQGHSHQVLRQ� NRPPHU� DWW� OlPQD� RP� HWW� Q\WW� V\VWHP� I|U
JUXQGWU\JJKHW�LQRP�UDPHQ�I|U�|YHUJnQJVYLV�XWJLYHQ�lQNHSHQVLRQ�

8WUHGDUHQ� VNDOO� I|UHVOn� HWW� V\VWHP� VRP� Sn� HWW� UDWLRQHOOW� RFK
UlWWYLVW�VlWW�NODUDU�DY�DWW�IDVWVWlOOD�LQNRPVW�DY�XWOlQGVN�SHQVLRQ�YLG
LQNRPVWSU|YQLQJ�DY�ERVWDGVWLOOlJJ�

0nO�PHG�UHIRUPHULQJHQ�DY�LQNRPVWSU|YQLQJHQ

)|UVODJHW�VNDOO�LQQHElUD�DWW�GHQ�I|UVlNUDGH�NDQ�I|UVWn�GHQ�LQNRPVW
VRP�SnYHUNDU�%73�QLYnQ�� ,QNRPVWHQ�VNDOO�Vn� OnQJW�P|MOLJW� VSHOD
SHUVRQHQV�DNWXHOOD�OHYQDGVI|UKnOODQGHQ�

8WUHGDUHQ�VNDOO�EHO\VD�VNLOOQDGHUQD�PHOODQ�DWW�DQYlQGD�DNWXHOO
HOOHU�KLVWRULVN�SHULRGLVN�LQNRPVW�VDPW�I|UHVOn�YLONHQ�DY�GHVVD�VRP
VNDOO�DQYlQGDV��8WUHGDUHQ�VNDOO�YLGDUH�EHO\VD�RFK�I|UHVOn�KXU�I|U�
P|JHQKHW�VNDOO�SnYHUND�UlWWHQ�WLOO�%73�

8WUHGDUHQ�VNDOO�EHO\VD�RFK�YlUGHUD�GHW�VlUVNLOGD�ERVWDGVWLOOlJ�
JHW�WLOO�SHQVLRQlUHU�RFK�GH�I|UGHOQLQJVSROLWLVND�HIIHNWHU�GHWWD�KDU�
8WUHGDUHQ�VNDOO�VlUVNLOW�EHO\VD�HIIHNWHUQD�DY�6%73�V\VWHPHWV�QX�
YDUDQGH�LQNRPVWEHJUHSS�MlPI|UW�PHG�HWW�LQNRPVWEHJUHSS�EDVHUDW
Sn�VWULNW�IDNWLVN�LQNRPVW�

8WUHGDUHQ� VNDOO� Vn� OnQJW� VRP�P|MOLJW�� PHG� EHDNWDQGH� DY� ER�
VWDGVWLOOlJJHWV�I|UGHOQLQJVSROLWLVND�PnO��I|UHVOn�HWW�V\VWHP�VRP�lU
HIIHNWLYW�DWW�DGPLQLVWUHUD��6\VWHPHW�VNDOO�lYHQ�SUlJODV�DY�HQNHOKHW
RFK� IOH[LELOLWHW� RFK� VNDOO� NXQQD� OHGD� WLOO� OnQJVLNWLJW� KnOOEDUD� O|V�
QLQJDU�

2P� XWUHGDUHQ� DQVHU� GHW� PRWLYHUDW� ILQQV� P|MOLJKHW� DWW� I|UHVOn
|YHUJnQJVUHJOHU� VRP� RPIDWWDU� DOOD� SHUVRQHU� EHUlWWLJDGH� WLOO� %73
HOOHU�HQVNLOGD�JUXSSHU��'HVVD�|YHUJnQJVUHJOHU�E|U�GRFN�YDUD�HQNOD
RFK�HQGDVW�JlOOD�XQGHU�HQ�NRUW�WLGVSHULRG�

'H�HNRQRPLVND�NRQVHNYHQVHUQD�I|U�GHQ�HQVNLOGH�VNDOO�LGHQWLIL�
HUDV�� NYDQWLILHUDV� RFK� Vn� OnQJW� GHW� lU� P|MOLJW� YlUGHUDV�� 'HW� Q\D
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V\VWHPHW�VNDOO�JH�HQ�I|UGHOQLQJ�VRP�DFFHSWHUDV�RFK�XSSIDWWDV�VRP
UlWWYLV�

6DPRUGQLQJHQ�DY�ERVWDGVWLOOlJJ�RFK�ERVWDGVELGUDJ

8WUHGDUHQV� I|UVODJ� EHK|YHU� LQWH� LQQHElUD� DWW� LQNRPVWEHJUHSSHQ
I|U�%73�RFK�ERVWDGVELGUDJ��%2%��VDPRUGQDV��)|UVODJHW�E|U�GRFN
LQQHElUD� DWW� V\VWHPHQ� Vn� OnQJW� VRP� P|MOLJW� KDUPRQLVHUDU� PHG
YDUDQGUD��6lUVNLOW�YLNWLJW�lU�GHWWD�L�VDPEDQG�PHG�DWW�SHUVRQHU�HU�
KnOOHU�VW|G�IUnQ�EnGD�V\VWHPHQ�

'HW�ILQQV�EHW\GDQGH�VNLOOQDGHU�L�I|UXWVlWWQLQJDUQD�PHOODQ�%73
RFK� %2%�� (Q� VNLOOQDG� lU� DWW� LQNRPVWHUQD� I|U� GHP� VRP� PRWWDU
%2%�NDQ�YDULHUD�NUDIWLJW�|YHU�NRUW�WLG��%ODQG�DQQDW�GlUI|U�KDU�I|U
GHWWD� V\VWHP�YDOWV� HQ�PRGHOO�PHG�SUHOLPLQlUD�ELGUDJ� VRP� VWlPV
DY�L�HIWHUKDQG�Sn�JUXQGYDO�DY�GHQ� LQNRPVW�VRP�VNDWWHP\QGLJKH�
WHQ�IDVWVWlOOHU�YLG�WD[HULQJHQ��,QNRPVWHUQD�I|U�SHUVRQHU�PHG�%73
YDULHUDU�LQWH�P\FNHW�|YHU�WLGHQ��0HG�K|JUH�nOGHU�I|OMHU�RFNVn�RIWD
HWW� |NDW� EHKRY� DY� WU\JJKHW� RFK� NRQWLQXLWHW�� 'HWWD� WDODU� PRW� HWW
V\VWHP�PHG�SUHOLPLQlUD�RFK�VOXWOLJD�ELGUDJ�YDG�JlOOHU�%73��)|UH�
VOnU�XWUHGQLQJHQ�lQGn�HWW� VnGDQW� V\VWHP�VNDOO�NRQVHNYHQVHUQD�DY
GHWWD�NODUJ|UDV�

,�YLVVD�IDOO�NDQ�GRFN�SUREOHPHQ�YDUD�GHVDPPD�L�V\VWHPHQ�I|U
%73�RFK�%2%��'HWWD�JlOOHU�VlUVNLOW�Gn�PRWWDJDUQD�L�GHW�UHVSHNWLYH
V\VWHPHQ�lU�HQVNLOGD�QlULQJVLGNDUH�HOOHU�InPDQVDNWLHERODJVlJDUH�
,� GHQ� PnQ� GHW� ILQQV� VNlO� I|U� GHW� lU� XWUHGDUHQ� L� WLOOlPSOLJD� IDOO
RI|UKLQGUDG�DWW� I|UHVOn� I|UlQGULQJDU�lYHQ� L�%2%��(YHQWXHOOD� I|U�
VODJ�InU�GRFN�LQWH�OHGD�WLOO�DWW�VWDWHQV�XWJLIWHU�I|U�V\VWHPHW�|NDU�

(NRQRPLVND�PnO

8WUHGDUHQV�I|UVODJ�U|UDQGH�%73�V\VWHPHW�InU�LQWH�OHGD�WLOO�DWW�VWD�
WHQV�XWJLIWHU�I|U�%73�|NDU�

6RP� DQJHWWV� L� 'V� �������� NDQ� ILQDQVLHULQJHQ� DY� GHQ� |YHU�
JnQJVYLVD�JDUDQWLSHQVLRQHQ�V|NDV�LQRP�%73�V\VWHPHW��8WUHGDUHQ
VNDOO�OlPQD�I|UVODJ�WLOO�HQ�VnGDQ�ILQDQVLHULQJ�LQRP�%73�V\VWHPHW�
8WJnQJVSXQNWHQ�I|U�XWUHGDUHQV�I|UVODJ�WLOO�ILQDQVLHULQJ�VNDOO�YDUD
DWW�GHW�I|UVODJ�WLOO�JDUDQWLSHQVLRQVV\VWHP�VRP�ILQQV�LGDJ�VRP�UHJHO
JHU� HQ� QnJRW� K|JUH� SHQVLRQ� WLOO� SHQVLRQlUHU� PHG� JUXQGVN\GG�
8WUHGDUHQV�I|UVODJ�WLOO�ILQDQVLHULQJ�DY�GHQ�|YHUJnQJVYLVD�JDUDQWL�
SHQVLRQHQ� VNDOO� GRFN�YDUD� DYVNLOMEDUW� IUnQ� XWUHGDUHQV� I|UVODJ� WLOO
Q\WW�V\VWHP�I|U�LQNRPVWSU|YQLQJ�DY�%73��8WUHGDUHQV�I|UVODJ�RP
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ILQDQVLHULQJ� VNDOO� YLGDUH� KD� ULPOLJD� DGPLQLVWUDWLYD� RFK� I|UGHO�
QLQJVSROLWLVND�NRQVHNYHQVHU�

)|UVODJHW�WLOO�ILQDQVLHULQJ�DY�GHQ�|YHUJnQJVYLVD�JDUDQWLSHQVLR�
QHQ� VNDOO� XWIRUPDV� L� QlUD� VDPDUEHWH� PHG� XWUHGQLQJHQ� DY� GHQ
|YHUJnQJVYLVD�SDUDQWLSHQLVRQHQ�

8WUHGDUHQ� VNDOO� DQDO\VHUD� GH� P|MOLJD� HNRQRPLVND� HIIHNWHUQD
I|U�GHQ�RIIHQWOLJD�VHNWRUQ�DY�HWW�I|UlQGUDW�V\VWHP�I|U�EHUlNQLQJ�DY
LQNRPVW�I|U�ERVWDGVWLOOlJJ�WLOO�SHQVLRQlUHU��%nGH�XWJnQJVOlJH�RFK
I|UVODJ� WLOO� I|UlQGULQJDU� VNDOO� DQDO\VHUDV� L� ILQDQVLHOOD� RFK� VDP�
KlOOVHNRQRPLVND�WHUPHU�

$OOPlQQD�PnO�RFK�GLUHNWLY

8WUHGDUHQ�VNDOO�EHDNWD�UHJHULQJHQV�GLUHNWLY�WLOO�VDPWOLJD�NRPPLW�
WpHU� RFK� VlUVNLOGD� XWUHGDUH� DWW� SU|YD� RIIHQWOLJD� nWDJDQGHQ� �GLU�
���������� DWW� UHGRYLVD� GH� UHJLRQDOSROLWLVND� NRQVHNYHQVHUQD� DY
IUDPODJGD� I|UVODJ� �GLU�� ���������� UHGRYLVD� MlPVWlOOGKHWVSROLWLVND
NRQVHNYHQVHU� �GLU�� ����������� RFK� UHGRYLVD� NRQVHNYHQVHUQD� I|U
EURWWVOLJKHWHQ� RFK� GHW� EURWWVI|UHE\JJDQGH� DUEHWHW� �GLU�� ���������
OLNVRP� NUDYHQ� Sn� UHJHOUHIRUPHULQJ�� VRP� EHKDQGODV� L� .RPPLWWp�
KDQGERNHQ��'V���������DYVQLWW�������

6DPUnG

8WUHGDUHQ� VNDOO� EHGULYD� VLWW� DUEHWH� L� QlUD� VDPDUEHWH� PHG� XWUHG�
QLQJHQ� DY� JDUDQWLSHQVLRQ� I|U� nOGHUVSHQVLRQlUHU� I|GGD� ����� HOOHU
WLGLJDUH��6DPUnG� VNDOO� lYHQ� VNH�PHG�XWUHGQLQJHQ� �GLU� ���������
DY�ERHQGHEHJUHSSHW�L�GH�VlUVNLOGD�ERHQGHIRUPHUQD�I|U�lOGUH�VDPW
DYJLIWHUQD�I|U�VnGDQW�ERHQGH�RFK�GHUDV�HIIHNWHU�

5HGRYLVQLQJ�DY�XSSGUDJHW

8WUHGDUHQ�VNDOO�UHGRYLVD�VLWW�XSSGUDJ�VHQDVW�GHQ���PDUV������

�6RFLDOGHSDUWHPHQWHW�
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Pensionärer med bostadstillägg (BTP) och
särskilt bostadstillägg (SBTP) i januari
1998

I denna bilaga redovisas hur personer med BTP och SBTP förde-
las mellan olika grupper av pensionärer. För att belysa detta an-
vänds statistik från Riksförsäkringsverkets administrativa register
för BTP-systemet. Ett slumpmässigt urval om drygt fem procent
av de som erhöll BTP under januari 1998 har dragits.

Antalsuppgifter avges i avrundade tal. Med årsinkomst menas
den inkomst som reducerar bostadstillägget. Folkpension, pen-
sionstillskott och ATP till den del som reducerat pensionstillskott
ingår inte i årsinkomsten. Däremot ingår den schablonberäknade
kapitalinkomsten och förmögenhetstillägget. För makar beräknas
årsinkomsten som hälften av de båda makarnas sammanlagda in-
komster.

Förmögenhet för makar avser makarnas sammanlagda förmö-
genhet. Boendekostnaden för makar är hälften av den faktiska
boendekostnaden om båda makarna är BTP-tagare, om endast den
ena maken är BTP-tagare avser boendekostnaden hela den fak-
tiska kostnaden.
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Tabell 1 Antal BTP-tagare
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Kön
Kvinnor 4100 57800 315400 377200 75%
Män 100 45200 81500 126800 25%
Samtliga 4200 103000 396800 504000

Ålder
16-25 0 5000 0 5100 1%
26-35 100 10500 0 10500 2%
36-45 400 19100 0 19500 4%
46-55 700 31200 0 31900 6%
56-65 2800 36700 600 40100 8%
66-75 0 500 102500 103100 20%
76-85 100 0 165400 165500 33%
86-95 0 0 118500 118500 24%
96- 0 0 9800 9800 2%
Samtliga 4200 103000 396800 504000

BTP-belopp
(kr/mån)
1-500 1000 12000 63000 76000 15%
501-1000 700 16300 75400 92500 18%
1001-1500 800 18400 74900 94100 19%
1501-2000 700 17400 63500 81600 16%
2001-2500 300 14800 53000 68000 13%
2501-3000 400 12200 42700 55300 11%
3001-3500 300 12000 24200 36500 7%
Samtliga 4200 103000 396800 504000
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Tabell 1 Antal BTP-tagare (forts)
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Års-
inkomst
0 800 24700 24600 50100 10%
1-10000 500 24900 104400 129800 26%
10001-20000 600 10300 60100 71000 14%
20001-30000 600 9800 54400 64800 13%
30001-40000 500 8300 45800 54600 11%
40001-50000 400 8500 37300 46300 9%
50001-60000 200 6000 26300 32500 6%
60001-70000 200 4700 21500 26400 5%
70001-80000 100 3700 13800 17500 3%
80001-90000 200 1900 7400 9500 2%
90001- 100 300 1200 1500 0%
Samtliga 4200 103000 396800 504000

Förmögenhet
(tkr)
0 2300 66000 93300 161600 32%
1-25 600 12900 68400 81900 16%
25-50 400 7700 58300 66400 13%
50-75 200 4600 46400 51200 10%
75-100 200 3300 33900 37300 7%
100-125 100 2000 22800 24800 5%
125-150 100 1600 16200 17900 4%
150-175 100 1000 13200 14300 3%
175-200 100 1000 10900 12000 2%
200-225 0 700 7300 8100 2%
225-250 0 600 5600 6300 1%
250-275 0 300 4400 4800 1%
275-300 0 300 3600 4000 1%
300- 100 1100 12400 13600 3%
Samtliga 4200 103000 396800 504000
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Tabell 1 Antal BTP-tagare (forts)
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Boende-
kostnad
(kr/mån)
1-1000 100 2500 9200 11800 2%
1001-2000 700 16000 73300 90000 18%
2001-3000 1300 29600 109700 140600 28%
3001-4000 1100 34200 135500 170800 34%
4001-5000 600 16600 58600 75800 15%
5001-6000 200 3000 9000 12200 2%
6001- 100 1200 1500 2800 1%
Samtliga 4200 103000 396800 504000 100%
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Tabell 2 Antal SBTP-tagare
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Kön
Kvinnor 600 2100 30900 33500 86%
Män 0 1200 4300 5500 14%
Samtliga 600 3200 35200 39000

Ålder
16-25 0 200 0 200 1%
26-35 0 200 0 200 1%
36-45 0 600 0 600 2%
46-55 200 1000 0 1100 3%
56-65 400 1300 200 1800 5%
66-75 0 0 9100 9100 23%
76-85 0 0 14600 14600 37%
86-95 0 0 10600 10600 27%
96- 0 0 700 700 2%
Samtliga 600 3200 35200 39000

SBTP-belopp
(kr/mån)
1-500 400 2600 23300 26300 68%
501-1000 200 500 10700 11400 29%
1001-1500 0 100 1200 1300 3%
Samtliga 600 3200 35200 39000
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Tabell 2 Antal SBTP-tagare (forts)
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Års-
inkomst
0 100 1200 3100 4400 11%
1-10000 100 600 9300 10000 26%
10001-20000 0 200 5100 5300 14%
20001-30000 100 400 4300 4700 12%
30001-40000 0 200 3200 3400 9%
40001-50000 0 100 2600 2700 7%
50001-60000 100 100 2300 2500 6%
60001-70000 0 100 1800 2000 5%
70001-80000 0 100 1800 2000 5%
80001-90000 100 100 1400 1600 4%
90001- 0 0 400 400 1%
Samtliga 600 3200 35200 39000

Förmögenhet
(tkr)
0 0 2400 9800 12600 32%
1-25 0 300 6500 6800 17%
25-50 0 200 4900 5100 13%
50-75 0 200 3800 4000 10%
75-100 0 100 2800 2900 7%
100-125 0 100 1900 2000 5%
125-150 0 0 1300 1300 3%
150-175 0 0 900 900 2%
175-200 0 0 900 900 2%
200-225 400 0 500 500 1%
225-250 100 0 400 400 1%
250-275 0 0 400 400 1%
275-300 100 0 200 200 1%
300- 0 0 900 900 2%
Samtliga 600 3200 35200 39000
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Tabell 2 Antal SBTP-tagare (forts)
Pensionärstyp
Efter-
levande Förtids Ålders Samtliga Andel

Boende-
kostnad
(kr/mån)
1-1000 0 0 300 300 1%
1001-2000 0 0 500 500 1%
2001-3000 0 0 200 200 1%
3000-4000 0 0 0 0 0%
4001-5000 300 1100 24000 25400 65%
5001-6000 200 1500 8700 10300 26%
6001- 100 600 1500 2200 6%
Samtliga 600 3200 35200 39000 100%
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Tabell 3 Genomsnittlig förmån (kr/mån)
Samtliga Endast SBTP-tagare

BTP BTP SBTP

Kategori
Ålders-
pensionärer 1490 2360 390
Förtids-
pensionärer 1690 2620 310
Efterlevande-
pensionärer 1310 1920 390
Samtliga 1530 2370 380

Kön
Kvinnor 1600 2400 380
Män 1310 2240 390
Samtliga 1530 2370 380

Ålder
16-25 1760 2970 240
26-35 2020 2540 360
36-45 1760 2870 330
46-55 1680 2460 320
56-65 1540 2370 320
66-75 1290 2120 370
76-85 1450 2340 390
86-95 1690 2570 390
96- 1790 2700 470
Samtliga 1530 2370 380
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Tabell 3 Genomsnittlig förmån (forts)
Samtliga Endast SBTP-tagare

BTP BTP SBTP

Årsinkomst
0 2280 3270 410
1-10000 2070 3150 380
10001-20000 1700 2770 430
20001-30000 1440 2450 390
30001-40000 1160 2100 340
40001-50000 1010 1810 380
50001-60000 990 1490 380
60001-70000 750 1120 380
70001-80000 560 730 320
80001-90000 310 360 310
90001- 130 340 320
Samtliga 1530 2370 380

Förmögenhet
(tkr)
0 1630 2470 390
1-25 1650 2500 360
25-50 1620 2460 390
50-75 1580 2470 370
75-100 1530 2530 380
100-125 1430 2320 370
125-150 1410 2070 400
150-175 1220 2030 360
175-200 1190 1940 330
200-225 1090 1840 410
225-250 1130 1570 410
250-275 970 1690 410
275-300 990 1440 510
300- 780 1120 400
Samtliga 1530 2370 380
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Tabell 3 Genomsnittlig förmån (forts)
Samtliga Endast SBTP-tagare

BTP BTP SBTP
Boende-
kostnad
(kr/mån)
1-1000 680 2230 580
1001-2000 910 1530 630
2001-3000 1320 2880 520
3001-4000 1760 0 0
4001-5000 1880 2580 260
5001-6000 1590 1970 610
6001- 1590 2020 600
Samtliga 1530 2370 380
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Tabell 4 Antal BTP-tagare med olika kombinationer av
årsinkomst (tkr) och förmögenhet ( tkr)

Förmögenhet
Års-
inkomst 0-50

50-
100

100-
150

150-
200

200-
300 300- Totalt

0 49800 100 100 0 0 0 50000
1-10 83000 38300 7600 700 200 0 129800
10-20 34500 13000 14500 7200 1300 400 71000
20-30 32700 10300 6600 7000 7400 800 64800
30-40 29600 8400 4600 4000 6300 1600 54600
40-50 26600 6800 3500 2700 2800 3800 46300
50-60 19600 4600 2200 1500 2100 2600 32500
60-70 15100 4100 2100 1400 1400 2300 26400
70-80 10200 2500 1300 1100 1000 1400 17500
80-90 5500 1200 500 700 700 800 9500
90- 900 200 200 100 100 100 1500
Totalt 307700 89600 43200 26400 23200 13800 504000

Tabell 5 Antal BTP-tagare med olika kombinationer av
inkomst utöver pension 1 (tkr) och förmögenhet ( tkr)

Förmögenhet
In-
komst 0-50

50-
100

100-
150

150-
200

200-
300 300- Totalt

0 97500 500 200 0 0 0 98300
1-5 188800 63900 4800 100 100 0 257600
5-10 3100 21400 15200 4100 700 0 44500
10-15 3300 600 20900 100 2100 0 27000
15-20 2300 700 700 14700 600 1100 20100
20-25 1700 500 200 6500 4800 800 14500
25-30 1700 400 200 200 7000 300 9800
30-35 1600 400 200 200 5300 300 8000
35-40 1400 300 200 200 2200 1900 6100
40-45 1300 200 100 200 200 3300 5200
45- 5100 700 400 200 300 6200 12900
Totalt 307700 89600 43200 26400 23200 13800 504000

1 Från årsinkomsten har här ATP och tjänstepension dragits.
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Tabell 6 Antal BTP-tagare med olika kombinationer av
årsinkomst (tkr) och boendekostnad

Boendekostnad
(kr/månad)

Års-
inkomst

1-2000 2001-
3000

3001-
4000

4001-
5000

5001-
Totalt Andel

0 12700 13800 15700 6500 1300 50000 10%
1-10 36800 37800 39000 14200 1900 129800 26%
10-20 20400 21300 20200 7800 1300 71000 14%
20-30 16500 19900 19000 8000 1400 64800 13%
30-40 11900 18400 16000 7200 1100 54600 11%
40-50 3000 18600 16300 7000 1400 46300 9%
50-60 100 8000 16100 6600 1700 32500 6%
60-70 100 2900 15400 6400 1600 26400 5%
70-80 0 0 9700 6200 1400 17500 3%
80-90 0 0 3400 4700 1400 9500 2%
90- 0 0 100 1100 300 1500 0%
Totalt 101800 140600 170800 75800 15000 504000 100%
Andel 2% 28% 34% 15% 2% 100%



SOU 1999:52 Bilaga 2  321

Tabell 7 Antal SBTP-tagare med olika kombinationer av
årsinkomst (tkr) och SBTP

SBTP (kr/mån)
Års-
inkomst 1-250 251-500 501-750 751-1000 1001- Totalt Andel
0 1600 1400 800 300 400 4400 11%
1-10 4100 3200 1400 700 700 10000 26%
10-20 2000 1300 1000 900 100 5300 14%
20-30 1900 1300 800 700 0 4700 12%
30-40 1700 700 500 500 0 3400 9%
40-50 1100 700 900 0 0 2700 7%
50-60 900 500 1100 0 0 2500 6%
60-70 700 500 800 0 0 2000 5%
70-80 700 600 600 0 0 2000 5%
80-90 600 700 300 0 0 1600 4%
90- 100 100 0 0 0 200 1%
Totalt 15300 10900 8100 3200 1200 38700 100%
Andel 40% 28% 21% 8% 3% 100%
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