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��� 0HWRG�RFK�DUEHWVVWHJ ������������������������������������������������������������������������������������������������� ��
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��� 3URMHNWRUJDQLVDWLRQ ���������������������������������������������������������������������������������������������������� ��
��� 5DSSRUWHQV�GLVSRVLWLRQ����������������������������������������������������������������������������������������������� ��

� 7:)27/%�1-77-3276à()8��716������������������������������������������������������������� ��
��� 5ROO��RUJDQLVDWLRQ�RFK�XSSJLIW������������������������������������������������������������������������������������ ��
��� 605V�QXYDUDQGH�VLWXDWLRQ ���������������������������������������������������������������������������������������� ��

� +6%27/2-2+�%:�716 ���������������������������������������������������������������������������� ��
��� 605V�UROO�RFK�DQVYDU�I|U�6LGD�ILQDQVLHUDW�XWYHFNOLQJVVDPDUEHWH ������������������������������ ��

����� 605V�XSSIDWWQLQJ�RP�VLQ�UROO�VRP�UDPRUJDQLVDWLRQ�RFK�DQVYDU�JHQWHPRW�6LGD �����������������������������������
����� 605V�UROO�RFK�DQVYDU�JHQWHPRW�6LGD���������������������������������������������������������������������������������������������
����� 605V�UROO�RFK�DQVYDU�JHQWHPRW�PHGOHPVRUJDQLVDWLRQHU ��������������������������������������������������������������������
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����� +MlOSPHGHO�RFK�DQYLVQLQJDU�I|U�PHGOHPVRUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO����������������������������������
����� +MlOSPHGHO�I|U�605V�LQWHUQD�VW\UQLQJ�RFK�NRQWUROO�������������������������������������������������������������������������

��� 3URFHVV�I|U�NYDOLWHWVVlNULQJ�DY�XWYHFNOLQJVVDPDUEHWH ������������������������������������������������� ��
����� %HG|PQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�VDPDUEHWVSDUWQHU ��������������������������������������������������������������
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����� *HQRPI|UD�XWYHFNOLQJVLQVDWV�JHQRP�VDPDUEHWVSDUWQHUV ���������������������������������������������������������������������
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��� 3URFHVV�I|U�XWYHFNOLQJVVDPDUEHWH ������������������������������������������������������������������������������� ��
����� ,GHQWLILHUD�EHKRY�²�XUYDO�DY�VDPDUEHWVSDUWQHUV�SURJUDP�RFK�SURMHNW ��������������������������������������������������
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��� 7LOOI|UOLWOLJKHW�L�605V�XQGHUODJ�I|U�EHVOXW�RFK�EHG|PQLQJ ��������������������������������������� ��
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����� *UDQVNQLQJ�DY�SURJUDP��RFK�SURMHNWDQV|NQLQJDU �����������������������������������������������������������������������������
����� 0HGHOVDQYlQGQLQJ�I|U�HQVNLOGD�SURMHNW�HOOHU�SURJUDP �����������������������������������������������������������������������
����� 9HUNVDPKHWVUHVXOWDW�I|U�HQVNLOGD�SURMHNW�RFK�SURJUDP�����������������������������������������������������������������������
����� 9HUNVDPKHWVSODQ�RFK�EXGJHW�WLOO�6LGD���������������������������������������������������������������������������������������������
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��� 6WUXNWXUHOOD�RUVDNHU���������������������������������������������������������������������������������������������������� ��
��� 6W\UQLQJVUHODWHUDGH�RUVDNHU���������������������������������������������������������������������������������������� ��
��� 6\VWHPPlVVLJD�RUVDNHU����������������������������������������������������������������������������������������������� ��
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9L�KDU�Sn�XSSGUDJ�DY�6LGDV�HQKHW�I|U�VDPYHUNDQ�PHG�HQVNLOGD�RUJDQLVDWLRQHU��6(.$�
JHQRPI|UW�HQ�JUDQVNQLQJ��VN�V\VWHPUHYLVLRQ��DY�6YHQVND�0LVVLRQVUnGHW��605���VRP�lU
HQ�SDUDSO\RUJDQLVDWLRQ�I|U�GHQ�PLVVLRQVYHUNVDPKHW�VRP�EHGULYV�DY�N\UNRU��VDPIXQG�RFK
NULVWQD�RUJDQLVDWLRQHU�L�6YHULJH��605�lU�GHW�lOGVWD�IXQJHUDQGH�HNXPHQLVND�RUJDQHW�L�6YHUL�
JH�RFK�WLOONRP�������,GDJ�KDU�605����PHGOHPVRUJDQLVDWLRQHU�RFK����DVVRFLHUDGH�RUJDQL�
VDWLRQHU�

605�lU�RFNVn�HQ�ELGUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ�VRP�HQOLJW�DYWDO�PHG
6LGD�HUKnOOHU�PHGHO�I|U�DWW�ILQDQVLHUD�XWYHFNOLQJVLQVDWVHU�L�XWYHFNOLQJVOlQGHU
PHG�V\IWH�DWW�VWlUND�IUDPYl[WHQ�DY�HWW�FLYLOW�VDPKlOOH��(Q�I|UXWVlWWQLQJ�I|U
605V�ELGUDJ�IUnQ�6LGD�lU�RFNVn�DWW�LQVDWVHUQD�VWnU�L�|YHUHQVVWlPPHOVH�PHG�6L�
GDV�ELVWnQGVSROLWLVND�PnO�RFK�L�|YULJW�I|OMHU�6LGDV�$OOPlQQD�YLOONRU�RFK�DQYLV�
QLQJDU��)|U�YHUNVDPKHWVnUHW������HUK|OO�605�����PLOMRQHU�NURQRU��$YWDOHW
PHG�6LGD�LQQHElU�DWW�605V�nWDU�VLJ�DWW�I|UGHOD�6LGDV�PHGHO�WLOO�VLQD�PHGOHP�
VRUJDQLVDWLRQHU��LQNO�DVVRFLHUDGH���DWW�VlNHUVWlOOD�DWW�6LGDV�ELGUDJ�DQYlQGV�L�HQ�
OLJKHW�PHG�6LGDV�DQYLVQLQJDU�RFK�YLOONRU��VDPW�DWW�VlNHUVWlOOD�RFK�NRQWUROOHUD�DWW
UDSSRUWHULQJHQ�WLOO�6LGD�lU�NRUUHNW��'HWWD�VWlOOHU�NUDY�Sn�605V�I|UPnJD�DWW�En�
GH�VW\UD�RFK�NRQWUROOHUD�PHGOHPVRUJDQLVDWLRQHUQDV�DQYlQGQLQJ�DY�6LGD�PHGHO�

9nUW�JUDQVNQLQJVXSSGUDJ�V\IWDU�WLOO�DWW�EHG|PD�YDG�JlOOHU�GHW�6LGD�ILQDQVLHUDGH
XWYHFNOLQJVVDPDUEHWHW�

• 605V�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK�HNRQRPL

• 0HGOHPVRUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK�HNRQRPL

• 7LOOI|UOLWOLJKHWHQ�RFK�UHOHYDQV�L�XQGHUODJ�I|U�605V�EHVOXW�RFK�EHG|PQLQJDU

• 7LOOI|UOLWOLJKHWHQ�L�GHQ�GRNXPHQWDWLRQ�VRP�|YHUOlPQDV�WLOO�6LGD

9nU�XWJnQJVSXQNW�L�YnU�EHG|PQLQJ�lU�GHOV�GH�NUDY�VRP�IUDPJnU�DY�6LGDV�DYWDO�
$OOPlQQD�YLOONRU�RFK�DQYLVQLQJDU��GHOV�HWW�DQWDO�JUXQGOlJJDQGH�RFK�JHQHUHOOD
NULWHULHU��I|UXWVlWWQLQJDU��VRP�E|U�YDUD�XSSI\OOGD�I|U�DWW�VW\UQLQJHQ�RFK�NRQ�
WUROOHQ�DYVHHQGH�YHUNVDPKHW�RFK�HNRQRPL�VND�YDUD�WLOOIUHGVVWlOODQGH�LQRP�RU�
JDQLVDWLRQHU�L�DOOPlQKHW�
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9nU�JUDQVNQLQJ�EDVHUDV�Sn�HWW�RPIDWWDQGH�PDWHULDO�VRP�EHVWnU�DY�FD����WDOHW
LQWHUYMXHU��IlOWEHV|N��SURFHVVNDUWOlJJQLQJDU��HQNlW��JUDQVNQLQJ�DY�VW\U�
GRNXPHQW��SURMHNWGRNXPHQW��ERNI|ULQJ�HWF�

9nU�EHG|PQLQJ�DY�605V�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK
HNRQRPL

• 605�KDU�HQ�VYDJ�NRQWUROO�RFK�VW\UQLQJ��%nGH�VW\UQLQJHQ�RFK�NRQWUROOHQ�lU
RWLOOUlFNOLJD�L�I|UKnOODQGH�WLOO�GHOV�NUDYHQ�HQOLJW�DYWDOHW�PHG�6LGD��GHOV�GH
JUXQGOlJJDQGH�NUDY�VRP�NDQ�VWlOODV�Sn�HQ�RUJDQLVDWLRQ��7LOO�GH�PHU�XSSHQ�
EDUD�SUREOHPHQ�K|U�DWW�

q 605�VDNQDU�YLVLRQHU��PnO�RFK�VWUDWHJLHU�I|U�VLWW�XWYHFNOLQJVVDPDUEHWH��9HUNVDPKHWV�
VW\UQLQJHQ�lU�VYDJ�Gn�YHUNVDPKHWVSODQHU�VDNQDV�RFK�SULRULWHULQJ�PHOODQ�ROLND�VODJ�DY
LQVDWVHU�LQWH�J|UV�

q 'HQ�HNRQRPLVND�UHVXUVWLOOGHOQLQJHQ�KDU�HWW�VWDUNDUH�VDPEDQG�PHOODQ�RUJDQLVDWLRQHU�
QDV�HJHQLQVDWV�RFK�KLVWRULVN�UHVXUVWLOOGHOQLQJ�lQ�WLOO�SULRULWHUDGH�SURMHNW�HIWHUVRP�QnJRQ
SULRULWHULQJ�KLWLQWLOOV�LQWH�KDU�JMRUWV�

q 'HQ�LQWHUQD�DQVYDUV��RFK�EHIRJHQKHWVVWUXNWXUHQ�LQRP�605�LQWH�lU�NODUJMRUG�

q 'HQ�HNRQRPLVND�UHGRYLVQLQJHQ�DY�PHGHOVI|UEUXNQLQJHQ�DY�HQVNLOGD�SURMHNW�lU�RWLOO�
IUHGVVWlOODQGH�

q 605�JHU�LQWH�PHGOHPVRUJDQLVDWLRQHUQD�WLOOUlFNOLJD�DQYLVQLQJDU�RFK�VW|G�I|U�DWW�XSS�
I\OOD�GH�NUDY�VRP�6LGD�VWlOOHU�

• 605V�VW\UQLQJ�RFK�NRQWUROO�DY�SURFHVVHQ�I|U�DWW�EHUHGD�PHGOHPV�
RUJDQLVDWLRQHUQDV�SURMHNWDQV|NQLQJDU�RFK�UDSSRUWHULQJ�DY�DYVOXWDGH�SUR�
MHNW�KnOOHU�HQ�K|JUH�NYDOLWHW�lQ�605V�|YULJD�VW\UQLQJ�RFK�NRQWUROO�
)UDPI|UDOOW�ILQQV�HQ�EUD�SU|YQLQJ�DY�SURMHNWHQV�UHVXUVEHKRY�RFK�JHQRP�
I|UEDUKHW��'H�EULVWHU�VRP�XSSPlUNVDPPDWV�lU�DWW�

q 8QGHUODJ�VDNQDV�L�UHJHO�I|U�DWW�EHG|PD�DWW�SURMHNWHW�KDU�HWW�V\IWH�VRP�VWnU�L�|YHUHQV�
VWlPPHOVH�PHG�6LGDV�ELVWnQGVSROLWLVND�PnO��OLNVRP�YLOND�UHVXOWDW�VRP�SURMHNWHW�VND
XSSQn�PHG�DYVHHQGH�Sn�PnOJUXSSHUQDV�EHKRY�

q 8SSI|OMQLQJHQ�RFK�XWYlUGHULQJHQ�DY�HQVNLOGD�HOOHU�IOHUD�SURMHNW�J|UV�LQWH�V\VWHPD�
WLVNW��YLONHW�EHJUlQVDU�P|MOLJKHWHQ�WLOO�DWW�EHG|PD�Q\WWDQ�DY�JMRUGD�LQVDWVHU�XWLIUnQ
V\IWHW�PHG�SURMHNWHQ�SURJUDPPHQ�RFK�6LGDV�ELVWnQGVSROLWLVND�PnO�

q 605�LQWH�NRQWUROOHUDU�RFK�YHULILHUDU�DWW�PHGOHPVRUJDQLVDWLRQHUQDV�GHO��RFK�VOXWUDS�
SRUWHU�lU�NRUUHNWD�
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• 605�KDU�LQWH�IDVWVWlOOW�QnJUD�JUXQGOlJJDQGH�NYDOLWHWVNUDY�I|U�PHGOHPVRU�
JDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO�VRP�NDQ�I|UYlQWDV�VlNHUVWlOOD�DWW�XW�
YHFNOLQJVVDPDUEHWHW�XSSI\OOHU�GH�NUDY�VRP�6LGD�KDU
VWlOOW��605�KDU�GlUPHG�VYnUW�DWW�I|U�6LGD�YLVD�Sn�YLONHW�VlWW�PDQ�VRP�EL�
GUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ�VlNHUVWlOOHU�DWW�6LGD�ELGUDJHQ�DQYlQGV
L�HQOLJKHW�PHG�6LGDV�YLOONRU�RFK�DQYLVQLQJDU�

9nU�EHG|PQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQ�
WUROO�DY�YHUNVDPKHW�RFK�HNRQRPL

• 0HGOHPVRUJDQLVDWLRQHUQD�KDU�L�UHJHO�HQ�PHU�XWYHFNODG�VW\UQLQJ�RFK�NRQ�
WUROO�lQ�605��IUDPI|UDOOW�GH�VW|UUH�RUJDQLVDWLRQHUQD��9DG�JlOOHU�GH�JUXQG�
OlJJDQGH�I|UXWVlWWQLQJDUQD�I|U�VW\UQLQJ�RFK�NRQWUROO�ILQQV�YLVVD�SUREOHP�Vn�
VRP�DWW�

q 2PYlUOGVEHYDNQLQJ�J|UV��PHQ�lU�LQWH�DOOWLG�WLOOUlFNOLJW�VWUXNWXUHUDG�

q 9LVLRQHU��PnO�RFK�VWUDWHJLHU�VDNQDV�L�UHJHO�I|U�XWYHFNOLQJVVDPDUEHWHW�PHQ�ILQQV�I|U�PLV�
VLRQVDUEHWHW�L�|YULJW�

q 3ODQHULQJVGRNXPHQW�VDNQDV�L�VWRU�XWVWUlFNQLQJ�

q $UEHWVRUGQLQJ�RFK�EHVOXWVRUGQLQJ�VDNQDV�RIWD��'lUHPRW�ILQQV�RIWD�EHIDWWQLQJVEHVNULY�
QLQJDU�

• 9DG�JlOOHU�VMlOYD�SURFHVVHQ�I|U�XWYHFNOLQJVVDPDUEHWH�VNHU�GHQ�Sn�UHODWLYW�Vl�
NHU�JUXQG�HIWHUVRP�

q 6DPDUEHWVSDUWQHUV�lU�YlO�NlQGD�VHGDQ�OnQJYDULJW�VDPDUEHWH�RFK�DYWDO�VOXWV�VRP�UHJHO
PHG�GHP�

q 3URMHNWI|UVODJ�SU|YDV�QRJJUDQW�RFK�XSSI|OMQLQJ�DY�SURMHNWHQ�VNHU�JHQRP�IlOWEHV|N
RFK�HOOHU�JHQRP�GHO��RFK�VOXWUDSSRUWHU�IUnQ�VDPDUEHWVSDUWQHU�

q 2UJDQLVDWLRQHUQD�KDU�WLOOUlFNOLJ�NRQWUROO�DY�DWW�GH�PHGHO�VRP�VDPDUEHWVSDUWQHU�HUKnO�
OHU�DQYlQGV�L�HQOLJKHW�PHG�SURMHNW�RFK�DYWDO�

q 2UJDQLVDWLRQHUQD�I|OMHU�GH�PDOODU�VRP�605�XWIRUPDW�I|U�DYWDO��SURMHNWDQV|NQLQJDU
RFK�VOXWUDSSRUWHULQJ�

• 9LVVD�EULVWHU�NDQ�GRFN�NRQVWDWHUDV�L�RUJDQLVDWLRQHUQDV�SURFHVV�I|U�XWYHFN�
OLQJVVDPDUEHWH��1nJUD�DY�EULVWHUQD�lU�DWW�

q 0HWRGLNHQ�I|U�DWW�LGHQWLILHUD�EHKRY�RFK�PnOJUXSSHU�VDPW�EHG|PD�VDPDUEHWVSDUWQHUV
lU�RWLOOUlFNOLJ�
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q &KHFNOLVWRU�RFK�UXWLQHU�I|U�DWW�EHG|PD�SURMHNW�RFK�VDPDUEHWVSDUWQHUV�VDNQDV�L�UHJHO�

q 6\IWHW�PHG�SURMHNWHQ�VlOODQ�IUDPJnU��OLNVRP�I|UYlQWDGH�HIIHNWHU�KRV�PnOJUXSSHQ�

q .RQWUROO�RFK�YHULILHULQJ�J|UV�VlOODQ�DY�GH�UHVXOWDW�RFK�HIIHNWHU�DY�SURMHNWHQ�VRP�VDP�
DUEHWVSDUWHU�UHGRYLVDU�

q 'RNXPHQWDWLRQ�VRP�YLVDU�GH�EHG|PQLQJDU�VRP�RUJDQLVDWLRQHQ�JMRUW�DY�SURMHNW�RFK
XQGHUODJ�I|U�XWEHWDOQLQJDU�VDNQDV�QlVWDQ�DOOWLG�

9nU�EHG|PQLQJ�DY�WLOOI|UOLWOLJKHWHQ�RFK�UHOHYDQV�L�605V�XQGHUODJ
I|U�EHVOXW�RFK�EHG|PQLQJDU

• 9L�EHG|PHU�DWW�XQGHUODJHW�I|U�605V�EHVOXW�RFK�EHG|PQLQJDU�lU�UHODWLYW
WLOOI|UOLWOLJW�WLOO�I|OMG�DY�DWW�

q 0HGOHPVRUJDQLVDWLRQHUQD�lU�YlO�NlQGD�I|U�605��VRP�RFNVn�RIWDVW�NlQQHU�WLOO�GHUDV�OR�
NDOD�VDPDUEHWVSDUWQHUV�

q 2UJDQLVDWLRQHUQDV�SURMHNWDQV|NQLQJDUQD�lU�XSSVWlOOGD�Sn�HWW�HQKHWOLJW�VlWW�

q 3URMHNWHQ�KDU�JHQRPJnWW�HQ�QRJJUDQQ�SU|YQLQJ��IUDPI|UDOOW�DY�UHVXUVEHKRYHW�

q 6DPWOLJD�VOXWUDSSRUWHU�KDU�L�UHJHO�JUDQVNDWV�DY�UHYLVRU�

q 0HGOHPVRUJDQLVDWLRQHUQD�JHQRPI|U�L�UHJHO�IlOWEHV|N�KRV�VLQD�VDPDUEHWVSDUWQHUV�

• 'H�VYDJKHWHU�VRP�YL�KDU�XSSPlUNVDPPDW�lU�IUlPVW�DWW�

q 605�LQWH�VWlOOHU�QnJUD�NUDY�Sn�PHGOHPVRUJDQLVDWLRQHUQDV�EHG|PQLQJDU�DY�VDPDU�
EHWVSDUWQHUV�

q 6\VWHPDWLVN�XSSI|OMQLQJ�RFK�YlUGHULQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�YHUNVDPKHW�VNHU
LQWH�DY�605�

q 605�JHU�RW\GOLJD�DQYLVQLQJDU�EHWUlIIDQGH�NUDYHW�Sn�HNRQRPLVN�UDSSRUWHULQJ�

q 605�EHG|PQLQJDU�DY�SURMHNWDQV|NQLQJDU�RFK�GHO��RFK�VOXWUDSSRUWHU�GRNXPHQWHUDV
EULVWIlOOLJW�

9nU�EHG|PQLQJ�DY�WLOOI|UOLWOLJKHWHQ�L�GHQ�GRNXPHQWDWLRQ�VRP
|YHUOlPQDV�WLOO�6LGD

'HQ�GRNXPHQWDWLRQ�VRP�6LGD�InU�DY�605�lU�GHOV�HQ�YHUNVDPKHWVSODQ�LQNO
EXGJHW��GHOV�HQ�nUVUDSSRUW

• 9DG�JlOOHU�YHUNVDPKHWVSODQHQ�J|U�YL�EHG|PQLQJHQ�DWW�
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q 3ODQHQ�lU�UHODWLYW�WLOOI|UOLWOLJ�HIWHUVRP�GHQ�EDVHUDV�Sn�PHGOHPVRUJDQLVDWLRQHUQDV�SUR�
MHNWEHVNULYQLQJDU��5HVXUVEHKRYHW�lU�YlO�DYYlJW�

q 3ODQHQ�lU�LQJHW�XWWU\FN�I|U�HQ�YLOMHLQULNWQLQJ�RFK�SULRULWHULQJ�IUnQ�605�HIWHUVRP�605
LQWH�KDU�VWlOOW�XSS�PnO�I|U�XWYHFNOLQJVVDPDUEHWHW��3ODQHQ�lU�HQGDVW�HQ�VDPPDQVWlOO�
QLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�SURMHNWDQV|NQLQJDU�

• 9DG�JlOOHU�nUVUDSSRUWHQ�J|U�YL�EHG|PQLQJHQ�DWW�

q 5DSSRUWHULQJHQ�EDVHUDV�Sn�XSSJLIWHU�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD�VRP�HQOLJW�YnU
EHG|PQLQJ�KnOOHU�WLOOUlFNOLJ�NYDOLWHW��'H�IOHVWD�VOXWUDSSRUWHU�lU�W�H[�JUDQVNDGH�DY�NYDOL�
ILFHUDGH�UHYLVRUHU�

q cUVUDSSRUWHQ�LQQHKnOOHU�LQJHQ�DQDO\V�DY�UHGRYLVDGH�UHVXOWDW�RFK�LQJHQ�EHG|PQLQJ�DY
JHQRPI|UGD�SURMHNWV�VDPODGH�HIIHNWHU�UHODWHUDW�WLOO�HY��XUVSUXQJOLJ�EHVNULYQLQJ�DY�HI�
IHNWPnO�

q 'HW�HNRQRPLVND�XWIDOOHW�lU�HQGDVW�|YHUVLNWOLJW�JUDQVNDW�

q cUVUDSSRUWHQ�WLOOJRGRVHU�LQWH�GH�NUDY�VRP�6LGD�VWlOOHU�Sn�605�

9nUD�UHNRPPHQGDWLRQHU

9nU�XSSIDWWQLQJ�lU�DWW�RPIDWWDQGH�I|UlQGULQJVnWJlUGHU�NUlYV�PRW�EDNJUXQG�DY
GH�SUREOHP�VRP�YnU�JUDQVNQLQJ�YLVDU��'HW�lU�YnU�EHG|PQLQJ�DWW�605�L�GDJVOl�
JHW�LQWH�XSSI\OOHU�GH�NUDY�VRP�6LGD�KDU�UlWW�DWW�VWlOOD�Sn�605�VnVRP�HQ�EL�
GUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ�

9L�PHQDU�DWW�605�VWnU�L�HWW�OlJH�GlU�HWW�DYJ|UDQGH�YlJYDO�PnVWH�J|UDV�
)|U�605�ILQQV�L�SULQFLS�WUH�ROLND�KDQGOLQJVDOWHUQDWLY�

• $OWHUQDWLY����$WW�XSSUlWWD�HQ�RPIDWWDQGH�nWJlUGVSODQ�RFK�WLOOI|UVlNUD�VLJ�HWW
PDQGDW�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD�VRP�JHU�605�EHIRJHQKHWHU�DWW�VW\UD
XWYHFNOLQJVVDPDUEHWHW�

• $OWHUQDWLY����$WW�LQLWLHUD�HQ�RPI|UKDQGOLQJ�DY�DYWDOHW�PHG�6LGD�VRP�LQQH�
ElU�DWW�6LGDV�NUDY�Sn�605V�VW\UQLQJ�EHJUlQVDV�

• $OWHUQDWLY����$WW�LQOHGD�HQ�GLVNXVVLRQ�LQRP�605V�PHGOHPVRUJDQLVDWLRQHU
RFK�PHG�6LGD�RP�P|MOLJKHWHQ�DWW�6LGD�PHGHO�I|UGHODV�JHQRP�DQQDQ
UDPRUJDQLVDWLRQ�lQ�605�
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�� &EOKVYRH

���� 9TTHVEKIX

3n�XSSGUDJ�DY�6(.$��6LGDV�HQKHW�I|U�VDPYHUNDQ�PHG�HQVNLOGD�RUJDQLVDWLRQHU�
KDU�gKUOLQJV�3ULFHZDWHUKRXVH&RRSHUV��3Z&��JHQRPI|UW�HQ�JUDQVNQLQJ��VN�V\V�
WHPUHYLVLRQ��DY�6YHQVND�0LVVLRQVUnGHW��605��605�lU�HQ�SDUDSO\RUJDQLVDWLRQ
I|U����RUJDQLVDWLRQHU�VRP�EHGULYHU�PLVVLRQVDUEHWH�Sn�NULVWHQ�JUXQG��605�lU
JHQWHPRW�6LGD�RFNVn�HQ�VN�ELVWnQGVI|UPHGODQGH�UDPRUJDQLVDWLRQ��YLONHQ�LQQH�
ElU�HWW�DQVYDU�I|U�DWW�VDPRUGQD�RFK�NRQWUROOHUD�DWW�GH�6LGD�ILQDQVLHUDGH�XWYHFN�
OLQJVLQVDWVHUQD�WLOOP|WHVJnU�LQQHKnOOHW�L�6LGDV�DYWDO�PHG�605�

8SSGUDJHW�KDU�EHVWnWW�L�DWW�JUDQVND�VnYlO�605��VRP�605V�PHGOHPV�
RUJDQLVDWLRQHU��LQNO�DVVRFLHUDGH���*UDQVNQLQJHQ�KDU�IRNXVHUDW�Sn�UXWLQHU�RFK
V\VWHP�I|U�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK�HNRQRPL�LQRP�GHOV�605�
GHOV�HQVNLOGD�PHGOHPVRUJDQLVDWLRQHU�LQRP�605�YDG�JlOOHU�

• 7LOOI|UOLWOLJKHW�RFK�UHOHYDQV�L�GDWD�I|U�EHVOXWVXQGHUODJ�HWF��UHOLDELOLWHW��RFK
�YDOLGLWHW��

• $UEHWVVlWW�RFK�PHWRGHU�HWF�VRP�EHVNULYHU�KXU�GHW�SUDNWLVND�DUEHWHW�EHGULYV�

• 5XWLQHU�RFK�V\VWHP�VRP�lU�DY�UHOHYDQV�I|U�WLOOI|UOLWOLJKHWHQ�L�GHQ�GRNXPHQ�
WDWLRQ�RUJDQLVDWLRQHQ�|YHUOlPQDU�WLOO�6(.$�I|U�GHVV�KDQGOlJJQLQJ�

• 9lUGHUD�V\VWHP�RFK�UXWLQHU�XWLIUnQ�NUDY�Sn�UHOLDELOLWHW�RFK�YDOLGLWHW�VDPW
WLOOI|UOLWOLJKHW�L�GRNXPHQWDWLRQ�VRP�|YHUOlPQDV�WLOO�6(.$���$YVHU�GRNX�
PHQWDWLRQHQV�nWHUVSHJOLQJ�DY�RUJDQLVDWLRQHQV�IDNWLVND�I|U�KnOODQGHQ�RFK
GHVV�OlPSOLJKHW�VRP�EHVOXWVXQGHUODJ�L�6LGDV�KDQGOlJJQLQJ��

,�XSSGUDJHW�LQJnU�lYHQ�DWW�JH�NRQNUHWD�I|UVODJ�WLOO�nWJlUGHU�YDG�JlOOHU�605�VRP
RUJDQLVDWLRQ�XWLIUnQ�XSSPlUNVDPPDGH�SUREOHP��'HQQD�GHO�DY�XSSGUDJHW�VND
UDSSRUWHUDV�L�VlUVNLOG�RUGQLQJ�RFK�UHGRYLVDV�GlUI|U�LQWH�L�GHQQD�UDSSRUW��9L�KDU
GRFN�L�GHQQD�UDSSRUW�YDOW�DWW�|YHUVLNWOLJW�SHND�Sn�WUH�ROLND�KDQGOLQJVDOWHUQDWLY�I|U
DWW�NRPPD�WLOOUlWWD�PHG�YLVVD�JUXQGOlJJDQGH�SUREOHP�VRP�DYWDOVSDUW�WLOO
6LGD�

9nU�JUDQVNQLQJ�KDU�JHQRPI|UWV�XQGHU�K|VWHQ������

���� 9XKÅRKWTYROXIV�J¸V�ZÅV�KVERWORMRK

'H�NUDY�VRP�NDQ�VWlOODV�Sn�605V�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK
HNRQRPL�YDG�JlOOHU�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�KDU�VLQ�XW�
JnQJVSXQNW�L�
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• $YWDOHW�PHG�6LGD

• *HQHUHOOD�HJHQVNDSHU�VRP�NlQQHWHFNQDU�JRG�VW\UQLQJ�RFK�NRQWUROO�LQRP
RUJDQLVDWLRQHU�

(Q�XWJnQJVSXQNW�I|U�GHQQD�JUDQVNQLQJ�lU�GHW�DYWDO�VRP�605�KDU�LQJnWW�PHG�6L�
GD�VRP�ILQDQVLlU��,�DYWDOHW��VRP�L�DOOW�YlVHQWOLJW�KDU�VDPPD�LQQHKnOO�I|U�VDPWOLJD
6LGDV�UDPRUJDQLVDWLRQHU��PHG�WLOOK|UDQGH�DOOPlQQD�YLOONRU�RFK�DQYLVQLQJDU��DQ�
JHU�6LGD�GHOV�LQULNWQLQJ�DY�XWYHFNOLQJVLQVDWVHUQD��GHOV�NUDY�Sn�DWW�DYWDOVSDUWHQ�VND
NXQQD�VlNHUVWlOOD�DWW�LQVDWVHUQD�VWnU�L�|YHUHQVVWlPPHOVH�PHG�6LGDV�DYWDO��)|U
605�VRP�I|U�DQGUD�UDPRUJDQLVDWLRQHU�JlOOHU�GHW�DWW�NXQQD�YLVD�DWW�RUJDQLVDWLR�
QHQ�KDU�I|UPnJD�DWW�VW\UD�RFK�NRQWUROOHUD�LQVDWVHUQD�Vn�DWW�GH�|YHUHQVVWlPPHU�PHG
6LGDV�YLOONRU�RFK�DQYLVQLQJDU�VDPW�OLJJHU�LQRP�UDPHQ�I|U�6LGDV�ELVWnQGVSROLWLVND
PnO��605�VRP�RUJDQLVDWLRQ�VND�P�D�R�NXQQD�XSSYLVD�UXWLQHU�RFK�V\VWHP�I|U
VW\UQLQJ�VRP�ERUJDU�I|U�DWW�6LGDV�HNRQRPLVND�ELGUDJ�WLOO�605�NRPPHU�DWW�DQ�
YlQGDV�L�HQOLJKHW�PHG�GH�|YHUJULSDQGH�ELVWnQGVSROLWLVND�P|WHQ��'HWWD�LQQHElU
lYHQ�DWW�V\VWHP�PnVWH�ILQQDV�I|U�DWW�NXQQD�NRUULJHUD�DYYLNHOVHU�L�SnJnHQGH�XW�
YHFNOLQJVLQVDWVHU��605�KDU�RFNVn�VRP�RUJDQLVDWLRQ�DWW�XSSYLVD�UXWLQHU�RFK�V\V�
WHP�I|U�NRQWUROO�VRP�ERUJDU�I|U�DWW�UDSSRUWHULQJHQ�WLOO�6LGD�RP�LQVDWVHUQDV�NRVW�
QDGHU�RFK�UHVXOWDW�lU�NRUUHNWD�RFK�|YHUHQVVWlPPHU�PHG�YHUNOLJKHWHQ�

'HW�IDNWXP�DWW�605�lU�HQ�µSDUDSO\RUJDQLVDWLRQµ�I|U�VLQD�PHGOHPV��RUJDQLVDWLR�
QHU�RFK�GlUI|U�LQWH�VMlOY�JHQRPI|U�GH�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVLQVDWVHUQD�LQ�
QHElU�HQOLJW�YnU�EHG|PQLQJ�DWW�6LGD�LQWH�KDU�DQOHGQLQJ�DWW�VWlOOD�OlJUH�NUDY�Sn�VLQ
DYWDOVSDUW��(QOLJW�YnU�XSSIDWWQLQJ�KDU�605�HWW�DQVYDU�JHQWHPRW�6LGD�DWW�UHGRYLVD
Sn�YLONHW�VlWW�VRP�GH�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVLQVDWVHUQDV�VlNHUVWlOOV�L�I|UKnO�
ODQGH�WLOO�DYWDOHW�PHG�6LGD��'HWWD�NDQ�J|UDV�Sn�WYn�VlWW��$QWLQJHQ�KDU�605�HQ
VW\UQLQJ�RFK�NRQWUROO�DY�XWYHFNOLQJVLQVDWVHUQD�VRP�lYHQ�EOLU�ELQGDQGH�I|U�PHG�
OHPVRUJDQLVDWLRQHUQD�DWW�HIWHUOHYD��'HW�EOLU�Gn�GHWWD�VW\U��RFK�NRQWUROOV\VWHP�VRP
UHGRYLVDV�I|U�6LGD��$OWHUQDWLYW�KDU�605�HWW�V\VWHP�VRP�VlNHUVWlOOHU�NYDOLWHWHQ�L�GH
VW\U��RFK�NRQWUROOUXWLQHU�VRP�PHGOHPVRUJDQLVDWLRQHUQD�WLOOlPSDU��'HW�EOLU�Gn
GHWWD�NYDOLWHWVVlNULQJVV\VWHP�VRP�605�UHGRYLVDU�I|U�6LGD�

(Q�\WWHUOLJDUH�XWJnQJVSXQNW�I|U�YnU�JUDQVNQLQJ�lU�DWW�605�VRP�RUJDQLVDWLRQ
E|U�XSSYLVD�YLVVD�DY�GH�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�VRP�NlQQHWHFNQDU�DOOD
RUJDQLVDWLRQHU��7LOO�GHVVD�I|UXWVlWWQLQJDU�NDQ�UlNQDV�DWW�RUJDQLVDWLRQHQ�KDU�WD�
JLW�IUDP�YLVLRQ��PnO�RFK�VWUDWHJLHU�I|U�VLQ�YHUNVDPKHW��KDU�HQ�YHUNVDPKHWVVW\U�
QLQJ�RFK�HNRQRPLVN�VW\UQLQJ��I|OMHU�XSS�RFK�XWYlUGHUDU�YHUNVDPKHWHQ�VDPW�KDU
HQ�lQGDPnOVHQOLJ�RFK�W\GOLJ�DQVYDUV��RFK�EHIRJHQKHWVVWUXNWXU��2UJDQLVDWLRQHU
VRP�VDNQDU�GHVVD�I|UXWVlWWQLQJDU�KDU�HUIDUHQKHWVPlVVLJW�SUREOHP�PHG�DWW
nVWDGNRPPD�UHVXOWDW��9L�KDU�I|UVWnWW�DWW�GHW�lYHQ�OLJJHU�L�6LGDV�LQWUHVVH�DWW�VDP�
DUEHWD�PHG�UDPRUJDQLVDWLRQHUQD�KDU�HQ�JRG�I|UPnJD�DWW�VW\UD�VLQ�YHUNVDPKHW
XWLIUnQ�RUJDQLVDWLRQHQV�HJQD�PnO��YLG�VLGDQ�DY�GH�LQULNWQLQJVPnO�VRP�6LGD�KDU
I|U�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�
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9DG�JlOOHU�YnUD�XWJnQJVSXQNWHU�I|U�JUDQVNQLQJHQ�DY�605V�PHGOHPV�
RUJDQLVDWLRQHU��U|UDQGH�VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHW�RFK�HNRQRPL�LQRP
GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW��lU�DWW�GH�VRP�RUJDQLVDWLRQHU�VND
XSSYLVD�GH�I|UXWVlWWQLQJDU�VRP�JlOOHU�I|U�LGpEXUQD�RUJDQLVDWLRQHU�L�DOOPlQKHW�
'HVVXWRP�I|UYlQWDV�RUJDQLVDWLRQHUQD�XSSI\OOD�GH�NUDY�VRP�6LGD�VWlOOHU�L�DYWDOHW
PHG�605�lYHQ�RP�PHGOHPVRUJDQLVDWLRQHUQD�LQWH�KDU�VHSDUDWD�DYWDO�PHG�6LGD�

���� 1IXSH�SGL�EVFIXWWXIK

9nU�JUDQVNQLQJ�KDU�JHQRPI|UWV�L�I|OMDQGH�VWHJ�

• 6WHJ����gYHUVLNWOLJ�NDUWOlJJQLQJ�DY�XSSGUDJHW�

,�GHWWD�DUEHWVVWHJ�KDU�YL�L�GLDORJ�PHG�XSSGUDJVJLYDUH�SUHFLVHUDW�PHWRGHU
RFK�DUEHWVVlWW�XWLIUnQ�HQ�SUHOLPLQlU�EHG|PQLQJ�DY�GH�YlVHQWOLJDVWH�SUREOH�
PRPUnGHQD�

• 6WHJ����.DUWOlJJQLQJ�DY�VW\UQLQJ��NRQWUROO�RFK�RUJDQLVDWLRQ�LQRP�605�

��'HWWD�DUEHWVVWHJ�KDU�RPIDWWDW�JUDQVNQLQJ�DY�

• 605V�I|UXWVlWWQLQJDU�I|U�VW\UQLQJ��GYV�605V�YLVLRQ�RFK�VWUDWHJLHU�
YHUNVDPKHWVVW\UQLQJ��LQNO�YHUNVDPKHWVSODQ���HNRQRPLVN�VW\UQLQJ��DQ�
VYDUV��RFK�EHIRJHQKHWVVWUXNWXU�VDPW�KMlOSPHGHO�I|U�VW\UQLQJ�

• 605V�SURFHVV�I|U�DWW�NYDOLWHWVVlNUD�PHGOHPVRUJDQLVDWLRQHUQDV�XW�
YHFNOLQJVVDPDUEHWH�LQQHIDWWDQGH�RPYlUOGVEHYDNQLQJ��VDPDUEHWH�PHG
SDUWQHUV��LQNO�LGHQWLILHULQJ��XUYDO�RFK�DYWDO�PHG�SDUWQHUV���HNRQRPLVN
XSSI|OMQLQJ��NRQWUROO�RFK�UDSSRUWHULQJ�DY�HQVNLOGD�SURMHNW��YHUNVDP�
KHWVPlVVLJ�XSSI|OMQLQJ�VDPW�NRQWUROO�RFK�UDSSRUWHULQJ�DY�HQVNLOGD
SURMHNW

• 605V�SURFHVV�I|U�HUIDUHQKHWVXWE\WH�RFK�NRPSHWHQVXWYHFNOLQJ�DY
PHGOHPVRUJDQLVDWLRQHU��GYV�XUYDO��JHQRPI|UDQGH�RFK�XSSI|OMQLQJ

• 605V�SULQFLSHU�I|U�YDO�DY�PHGOHPVRUJDQLVDWLRQHU�RFK�RUJDQLVDWLRQHU
VRP�605�I|UPHGODU�6LGD�PHGHO�WLOO�

• 605V�GLDORJ�PHG�RFK�ULNWOLQMHU�WLOO�PHGOHPVRUJDQLVDWLRQHU��LQQHIDW�
WDQGH�UDSSRUWHULQJ�WLOO�RFK�IUnQ�605��GYV�605V�ULNWOLQMHU�I|U�SULRULWH�
ULQJ�DY�SURMHNW��ULNWOLQMHU�UXWLQHU�I|U�NRQWUROO�DY�SURMHNW��RUJDQLVDWLR�
QHQV�XQGHUODJ�I|U�UDSSRUWHULQJ�DY�YHUNVDPKHWVUHVXOWDW�RFK�SURMHNW�
NRVWQDGHU�WLOO�605�
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6RP�XQGHUODJ�I|U�YnUD�LDNWWDJHOVHU�KDU�YL�JHQRPI|UW�HQ�SURFHVV�
NDUWOlJJQLQJ��LQWHUYMXDW�I|UHWUlGDUH�I|U�RFK�KDQGOlJJDUH�YLG�605�
JUDQVNDW�GRNXPHQWDWLRQ�U|UDQGH�VW\UQLQJ�DY�YHUNVDPKHW�RFK�HNRQRPL
VDPW�HNRQRPLVN�UHGRYLVQLQJ

• 6WHJ����.DUWOlJJQLQJ�DY�VW\UQLQJ�RFK�NRQWUROO�DY�605V�PHGOHPVRUJDQL�
VDWLRQHU�

'HWWD�DUEHWVVWHJ�KDU�RPIDWWDW�JUDQVNQLQJ�DY�

• 0HGOHPVRUJDQLVDWLRQHQV�I|UXWVlWWQLQJDU�I|U�VW\UQLQJ��GYV�PHGOHPV�
RUJDQLVDWLRQHUQDV�HJQD�RPYlUOGVEHYDNQLQJDU��YLVLRQHU�RFK�VWUDWHJLHU�
YHUNVDPKHWVVW\UQLQJ��LQNO�YHUNVDPKHWVSODQ���HNRQRPLVN�VW\UQLQJ��DQ�
VYDUV��RFK�EHIRJHQKHWVVWUXNWXU�VDPW�KMlOSPHGHO�I|U�VW\UQLQJ�

• 0HGOHPVRUJDQLVDWLRQHQV�SURFHVV�I|U�XWYHFNOLQJVVDPDUEHWH��SODQHULQJ�DY
SURMHNW��EHG|PQLQJ�DY�SURMHNW��JHQRPI|UD�XWYHFNOLQJVLQVDWV��XSSI|OM�
QLQJ�RFK�XWYlUGHULQJ�VDPW�UDSSRUWHULQJ�DY�UHVXOWDW�WLOO�605

9L�KDU�KlU�JUDQVNDW�IHP�RUJDQLVDWLRQHU�VlUVNLOW�LQJnHQGH��6YHQVND�0LV�
VLRQVI|UEXQGHW��(ULNVKMlOSHQ��$GYHQWLVWI|UEXQGHW��$GUD���1\E\JJHW
VDPW�&DULWDV��9L�KDU�I|U�GHVVD�RUJDQLVDWLRQHU�NDUWODJW�SURFHVVHQ�I|U�XW�
YHFNOLQJVVDPDUEHWH�I|U�UHVSHNWLYH�RUJDQLVDWLRQ��'lUXW|YHU�KDU�I|UHWUl�
GDUH�RFK�KDQGOlJJDUH�I|U�RUJDQLVDWLRQHUQD�LQWHUYMXDWV��(Q�RPIDWWDQGH
GRNXPHQWDWLRQ�DYVHHQGH�VW\UQLQJ�RFK�NRQWUROO�KDU�RFNVn�JUDQVNDWV��)|U
|YULJD�PHGOHPVRUJDQLVDWLRQHU�LQRP�605�����DY����VW\FNHQ��KDU
JUDQVNQLQJHQ�JMRUWV�PHU�\WOLJW��+lU�KDU�YL�XWJnWW�IUnQ�HQNlWVYDU�XWLIUnQ
HQ�RPIDWWDQGH�HQNlW�VRP�NRPELQHUDWV�PHG�WHOHIRQLQWHUYMXHU��,�YLVVD�IDOO
KDU�lYHQ�OlQJUH�LQWHUYMXHU�JHQRPI|UWV��9L�KDU�lYHQ�XWJnWW�IUnQ�YLVV�GR�
NXPHQWDWLRQ�IUnQ�RUJDQLVDWLRQHUQD�VnVRP�YHUNVDPKHWVSODQHU�HWF�

• 6WHJ����*UDQVNQLQJ�DY�NRQNUHWD�ELVWnQGVSURMHNW�

'HWWD�DUEHWVVWHJ�KDU�RPIDWWDW�HQ�JUDQVNQLQJ�DY�XWYDOGD�SURMHNW�IUnQ�µD[
WLOO�OLPSDµ��GYV�IUnQ�LGp�WLOO�IlUGLJW�RFK�DYVOXWDW�SURMHNW�VRP�UHGRYLVDWV�WLOO
6LGD��*HQRP�IDOOVWXGLHUQD�KDU�YL�JUDQVNDW�KXU�SURMHNWHQ�KDU�VW\UWV�RFK
NRQWUROOHUDWV�IUnQ�605V�PHGOHPVRUJDQLVDWLRQHU�YLGDUH�WLOO�605�RFK�KXU
SURMHNWUHVXOWDWHQ�UDSSRUWHUDWV�WLOO�6LGD��)|OMDQGH�IDVHU�L�SURMHNWHQ�KDU
JUDQVNDWV��XUYDO��EHVOXW��SODQHULQJ��DYWDO���JHQRPI|UDQGH��XSSI|OMQLQJ�
XWYlUGHULQJ��UDSSRUWHULQJ��*HQRP�DWW�I|OMD�SURMHNW�JHQRP�GHVVD�IDVHU
XSSPlUNVDPPDV�NRQNUHWD�VYDJKHWHU�RFK�VW\UNRU�L�GHQ�VW\UQLQJ�RFK
NRQWUROO�VRP�PHGOHPVRUJDQLVDWLRQHUQD�RFK�605�XW|YDU��'HW�EOLU�GlU�
PHG�P|MOLJW�DWW�YHULILHUD�µV\VWHPUHODWHUDGHµ�VW\UNRU�RFK�VYDJKHWHU�L�GHQ
VW\UQLQJ�RFK�NRQWUROO�VRP�XW|YDV�DY�PHGOHPVRUJDQLVDWLRQ�RFK�605�
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9nUD�LDNWWDJHOVHU�KDU�KlU�EDVHUDWV�Sn�LQWHUYMXHU�PHG�KDQGOlJJDUH�I|U
SURMHNW�YLG�PHGOHPVRUJDQLVDWLRQ�RFK�605��WLOOJlQJOLJ�GRNXPHQWDWLRQ�
VDPW�L�YLVVD�IDOO�lYHQ�PHG�I|UHWUlGDUH�I|U�ORNDO�VDPDUEHWVSDUWQHUV��YLONHW
JHQRPI|UGHV�L�VDPEDQG�PHG�HWW�IlOWEHV|N�DY�HWW�DQWDO�XWYHFNOLQJVSURMHNW
L�$IULND��8JDQGD��RFK�7DQ]DQLD��VDPW�YLG�.\UNRUQDV�YlUOGVUnG�L�*HQHYH�

é 6WHJ����.DUWOlJJQLQJ�DY�LQIRUPDWLRQVXWE\WHW�PHOODQ�605�RFK�6(.$�

'HWWD�DUEHWVVWHJ�KDU�RPIDWWDW�JUDQVNQLQJ�DY�6(.$V�DYWDO�PHG��DQYLV�
QLQJDU�RFK�YLOONRU�I|U�605V�XWYHFNOLQJVVDPDUEHWH��VDPW�605V�UDSSRUWH�
ULQJ�WLOO�6LGD�

9L�KDU�L�GHQQD�GHO�WDJLW�GHO�DY�RPIDWWDQGH�GRNXPHQWDWLRQ�VDPW�JHQRPI|UW
LQWHUYMXHU�PHG�I|UHWUlGDUH�I|U�6(.$�RFK�605�

• 6WHJ����9HULILHULQJ�RFK�DQDO\V�

'HWWD�DUEHWVVWHJ�KDU�RPIDWWDW�I|UDQNULQJ�DY�YnUD�LDNWWDJHOVHU�JHQRP
ZRUNVKRS�RFK�GLVNXVVLRQHU�PHG�605�RFK�HWW�IOHUWDO�PHGOHPVRUJDQLVDWLR�
QHU��2UVDNHU�WLOO�XSSPlUNVDPPDGH�SUREOHP�KDU�DQDO\VHUDWV�

• 6WHJ����5DSSRUWVNULYQLQJ�

,�GHWWD�DUEHWVVWHJ�KDU�6(.$��605�RFK�PHGOHPVRUJDQLVDWLRQHUQD�InWW
P|MOLJKHW�DWW�NRPPHQWHUD�XWNDVW�Sn�UDSSRUW��0nQJD�YLNWLJD�V\QSXQNWHU
Sn�VDNI|UKnOODQGHQ��EHG|PQLQJDU�RFK�DQDO\VHU�KDU�EHDNWDWV�I|U�DWW�L�UDS�
SRUWHQ�JH�HQ�UlWWYLVDQGH�ELOG�DY�VW\UQLQJHQ�RFK�NRQWUROOHQ�LQRP�605�RFK
605V�PHGOHPVRUJDQLVDWLRQHU�

���� 1EXIVMEP

9nU�JUDQVNQLQJ�KDU�EDVHUDWV�Sn�HWW�RPIDWWDQGH�PDWHULDO�

9nUD�LDNWWDJHOVHU�IUnQ�605�KDU�EDVHUDWV�Sn�I|OMDQGH�PDWHULDO�

• ,QWHUYMXHU

&D����LQWHUYMXHU�PHG����WDOHW�SHUVRQHU�KDU�JMRUWV�PHG�I|UHWUlGDUH�I|U
605V�NDQVOL��HNRQRPLDQVYDULJ��KDQGOlJJDQGH�SHUVRQDO�VDPW�PHG�RUGI|�
UDQGH�I|U�605�

• 3URFHVVNDUWOlJJQLQJ

605V�NlUQSURFHVVHU�DYVHHQGH�XWYHFNOLQJVVDPDUEHWH�KDU�NDUWODJWV�YLG�WUH
VHPLQDULHWLOOIlOOHQ�
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• 'RNXPHQWDWLRQ

(WW�RPIDWWDQGH�PDWHULDO�KDU�JUDQVNDWV�EHVWnHQGH�DY�

• $OOD�VW\UGRNXPHQW

• 8SSI|OMQLQJV��RFK�XWYlUGHULQJVUDSSRUWHU

• %RNVOXW�RFK�XQGHUODJ�I|U�HNRQRPLVN�UHGRYLVQLQJ

• 'RNXPHQWDWLRQ�U|UDQGH�HQVNLOGD�SURMHNW

• 5DSSRUWHULQJ�WLOO�6LGD

9nUD�LDNWWDJHOVHU�IUnQ�605V�VW|UUH�PHGOHPVRUJDQLVDWLRQHU�KDU�EDVHUDWV�Sn�I|OMDQGH�PDWHULDO
�6YHQVND�0LVVLRQVI|UEXQGHW��(ULNVKMlOSHQ��$GUD��1\E\JJHW�VDPW�&DULWDV��

• ,QWHUYMXHU

&D����LQWHUYMXHU�PHG����WDOHW�SHUVRQHU�KDU�JMRUWV�PHG�I|UHWUlGDUH�I|U�UH�
VSHNWLYH�RUJDQLVDWLRQV�NDQVOL��HNRQRPLDQVYDULJ�VDPW�KDQGOlJJDQGH�SHUVRQDO

• 3URFHVVNDUWOlJJQLQJ

5HVSHNWLYH�RUJDQLVDWLRQV�NlUQ��RFK�VW\USURFHVVHU�KDU�NDUWODJWV�YLG�WYn�WLOO�WUH
VHPLQDULHWLOOIlOOHQ�YDUGHUD

• 'RNXPHQWDWLRQ

(WW�RPIDWWDQGH�PDWHULDO�KDU�JUDQVNDWV�EHVWnHQGH�DY�

• $OOD�VW\UGRNXPHQW

• 8SSI|OMQLQJV��RFK�XWYlUGHULQJVUDSSRUWHU

• %RNVOXW�RFK�XQGHUODJ�I|U�HNRQRPLVN�UHGRYLVQLQJ

• 'RNXPHQWDWLRQ�U|UDQGH�HQVNLOGD�SURMHNW

• 5DSSRUWHULQJ�WLOO�605

9nUD�LDNWWDJHOVHU�IUnQ�605V�|YULJD�PHGOHPVRUJDQLVDWLRQHU�����DY����VW\FNHQ��KDU�EDVHUDWV
Sn�I|OMDQGH�PDWHULDO

• (QNlWVYDU
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(Q�RPIDWWDQGH�HQNlW�VNLFNDGHV�XW�XQGHU�VRPPDUHQ�������YLONHQ�EHVYDUDGHV
DY����RUJDQLVDWLRQHU�

• ,QWHUYMXHU

&D����LQWHUYMXHU�JHQRP�WHOHIRQ�HOOHU�YLG�RUJDQLVDWLRQVEHV|N�KDU�JHQRPI|UWV
PHG�YHUNVDPKHWV��RFK�HNRQRPLDQVYDULJD�I|U�GH�RUJDQLVDWLRQHU�VRP�EHVYD�
UDW�HQNlWHQ�

• 'RNXPHQWDWLRQ

(WW�RPIDWWDQGH�PDWHULDO�KDU�JUDQVNDWV�EHVWnHQGH�DY�

• )OHUWDOHW�VW\UGRNXPHQW

• 8SSI|OMQLQJV��RFK�XWYlUGHULQJVUDSSRUWHU

• %RNVOXW�RFK�XQGHUODJ�I|U�HNRQRPLVN�UHGRYLVQLQJ

���� %RKVITTWWÇXX

6RP�XWJnQJVSXQNW�I|U�GHQQD�JUDQVNQLQJ�KDU�YL�XWJnWW�IUnQ�GHQ�PRGHOO�RFK�GH
EHG|PQLQJVNULWHULHU�VRP�YL�XWYHFNODGH�YLG�HQ�WLGLJDUH�JUDQVNQLQJ�DY�HQ�PLQGUH
UDPRUJDQLVDWLRQ��'LDNRQLD��'HQQD�PRGHOO�KDU�WLOOlPSDWV�IXOOW�XW�YLG�JUDQVN�
QLQJHQ�DY�605V�PHGOHPVRUJDQLVDWLRQHU��9LG�JUDQVNQLQJHQ�DY�605�KDU�YL
GRFN�EHK|YW�J|UD�YLVVD�PLQGUH�MXVWHULQJDU�L�PRGHOOHQ�

9L�KDU�YDOW�DWW�DQYlQGD�RVV�DY�HWW�SURFHVVRULHQWHUDW�V\QVlWW�VRP�XWJnQJVSXQNW
I|U�YnU�DQDO\V�DY�YHUNVDPKHWVVW\UQLQJHQ�

*HQRP�DWW�NDUWOlJJD�NlUQYHUNVDPKHWHQ�I|U�605�RFK�I|U�YDU�RFK�HQ�DY�GH�IHP�VWRUD�PHG�
OHPVRUJDQLVDWLRQHUQD�XWLIUnQ�GHUDV�UHVSHNWLYH�YHUNVDPKHWVLGp�KDU�YL�InWW�HQ�ELOG�DY�GH�DNWL�
YLWHWHU�VRP�XWI|UV�LQRP�UHVSHNWLYH�RUJDQLVDWLRQV�YHUNVDPKHW��$NWLYLWHWHUQD�KDU�VWUXNWXUHUDWV
Vn�DWW�GH�nWHUVSHJODU�I|UlGOLQJVSURFHVVHQ�I|U�UHVSHNWLYH�RUJDQLVDWLRQ��'HQQD�SURFHVV�EH�
VNULYV�JUDILVNW�L�IRUP�DY�SURFHVVNDUWRU�I|U�UHVSHNWLYH�RUJDQLVDWLRQV�KXYXGSURFHVVHU�RFK�GHO�
SURFHVVHU��0RWLYHW�I|U�DWW�Jn�LQ�L�XSSGUDJHW�PHG�HWW�SURFHVVRULHQWHUDW�DQJUHSSVVlWW�lU�DWW
GHW�XWLIUnQ�3Z&V�HUIDUHQKHW�lU�HWW�VQDEEW�RFK�HIIHNWLYW�VlWW�DWW�LGHQWLILHUD�JDSHW�PHOODQ�KXU
HQ�RUJDQLVDWLRQV�KXYXGSURFHVVHU�IXQJHUDU�RFK�KXU�GH�ERUGH�IXQJHUD�I|U�DWW�YHUNVDPKHWHQ
VNDOO�NlQQHWHFNQDV�DY�JRG�YHUNVDPKHWVVW\UQLQJ�

9L�KDU�EHVNULYLW�RUJDQLVDWLRQHUQDV�YHUNVDPKHW��GYV�KXYXGSURFHVVHU�PHG�KMlOS
DY�,'()�PHWRGHQ��VRP�lU�3Z&V�VWDQGDUGYHUNW\J�I|U�SURFHVVNDUWOlJJQLQJ�

)|U�YnU�DQDO\V�DY�WLOOI|UOLWOLJKHWHQ�L�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�KDU�YL�YDOW�DWW
DQYlQGD�RVV�DY�GHODU�L�3Z&V�VWDQGDUGPHWRG�I|U�JUDQVNQLQJ�DY�LQWHUQ�VW\UQLQJ
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RFK�NRQWUROO��&262�PRGHOOHQ��VH�ELODJD�����0RWLYHW�I|U�DWW�DQYlQGD�GHQ�I|U�YnU
DQDO\V�lU�DWW�GHQ�Sn�HWW�V\VWHPDWLVNW�VlWW�JnU�LJHQRP�GH�RPUnGHQ�VRP�lU�YlVHQWOL�
JD�I|U�DWW�NXQQD�J|UD�HQ�EHG|PQLQJ�DY�DWW�RUJDQLVDWLRQHQ�KDU�UXWLQHU��PHWRGHU�
OHGQLQJVNRQWUROOHU�HWF�VRP�VlNHUVWlOOHU�HQ�WLOOI|UOLWOLJ�ILQDQVLHOO�UDSSRUWHULQJ�

���� %ZKVÇRWRMRKEV

9nU�JUDQVNQLQJ�KDU�DYJUlQVDWV�WLOO�DWW�RPIDWWD�

• 'HQ�VW\UQLQJ�RFK�NRQWUROO�VRP�605�RFK�PHGOHPVRUJDQLVDWLRQHUQD�XW|YDU
LQRP�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW��$QGUH�GHODU�DY�605V
RFK�PHGOHPVRUJDQLVDWLRQHUQDV�YHUNVDPKHW��VnVRP�PLVVLRQVYHUNVDPKHWHQ
JUDQVNDV�VnOHGHV�LQWH�

• 'HQ�VW\UQLQJ�RFK�NRQWUROO�DYVHHQGH�YHUNVDPKHW�RFK�HNRQRPL�VRP�605�XW�
|YHU�YDG�JlOOHU�VLQ�HJHQ�YHUNVDPKHW�RFK�JHQWHPRW�605V�PHGOHPVRUJDQL�
VDWLRQHU�

• 'HQ�VW\UQLQJ�RFK�NRQWUROO�VRP�PHGOHPVRUJDQLVDWLRQHUQD�XW|YDU�LQRP�VLQD
HJQD�RUJDQLVDWLRQHU�RFK�JHQWHPRW�ORNDO�VDPDUEHWVSDUWQHU�

• 'HQ�VW\UQLQJ�RFK�NRQWUROO�U|UDQGH�YHUNVDPKHW�RFK�HNRQRPL�VRP�XW|YDWV
XQGHU������IUDP�WLOO�VHSWHPEHU�RNWREHU�PnQDG�������)|UlQGULQJDU�GlUHI�
WHU�KDU�L�UHJHO�LQWH�XSSPlUNVDPPDWV�

���� 4VSNIOXSVKERMWEXMSR

3URMHNWHW�KDU�JHQRPI|UWV�DY�HQ�SURMHNWJUXSS�IUnQ�3Z&�VRP�XWJMRUWV�DY�I|OMDQGH
NRQVXOWHU�RFK�UHYLVRUHU�

3HU�bQJPR��SURMHNWOHGDUH��,QJD�%ULWW�6XQGLQ��+DQV�7|UQTYLVW��1LNODV�&DUOVVRQ�
$QHWWH�$QGHUEHUJ��+nNDQ�&DUUHIRUV��+DQV�/LQJTYLVW�VDPW�.DULQ�:DKOVW|P

���� 6ETTSVXIRW�HMWTSWMXMSR

5DSSRUWHQ�lU�GLVSRQHUDG�Sn�I|OMDQGH�VlWW�

,�NDSLWHO���JHV�HQ�|YHUVLNWOLJ�EHVNULYQLQJ�DY�605�VRP�RUJDQLVDWLRQ

,�NDSLWHO���UHGRYLVDV�UHVXOWDWHW�DY�YnU�JUDQVNQLQJ�DY�605��'HW�LQOHGV��NDS�����
PHG�HWW�DYVQLWW�RP�605V�UROO�RFK�DQVYDU�JHQWHPRW�6LGD�RFK�605V�PHGOHP�
VRUJDQLVDWLRQHU��'lUHIWHU�UHGRYLVDU�YL��NDS������GH�I|UXWVlWWQLQJDU�I|U�VW\UQLQJ
RFK�NRQWUROO�VRP�NlQQHWHFNQDU�HIIHNWLYD�RUJDQLVDWLRQHU��GYV�HWW�DQWDO�EHG|P�
QLQJVNULWHULHU��PRW�YLOND�605V�VW\UQLQJ�RFK�NRQWUROO�MlPI|UV�PHG��9L�nWHUJHU
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KlU�W\GOLJW�YnUD�EHG|PQLQJVNULWHULHU��YnUD�LDNWWDJHOVHU�VDPW�YnU�EHG|PQLQJ�DY
605V�I|UPnJD�DWW�XSSI\OOD�GHVVD�EHG|PQLQJVNULWHULHU��,�NDSLWHO�����UHGRYLVDU�YL
605V�NlUQSURFHVV�²�SURFHVVHQ�I|U�NYDOLWHWVVlNULQJ�DY�XWYHFNOLQJVVDPDUEHWHW�
bYHQ�KlU�MlPI|UV�605V�VW\UQLQJ�RFK�NRQWUROO�DY�SURFHVVHQ�XWLIUnQ�XSSVWlOOGD
EHG|PQLQJVNULWHULHU��,�NDSLWHO�����UHGRYLVDU�YL�KXU�605V�SURFHVV�I|U�HUIDUHQ�
KHWVXWE\WH�RFK�NRPSHWHQVXWYHFNOLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQD�VHU�XW�

,�NDSLWHO������DYVOXWQLQJVYLV��UHGRYLVDV��QXYDUDQGH�I|UlQGULQJVDUEHWH�LQRP�605�

.DSLWHO���JHU�HWW�VDPPDQGUDJ�DY�GHQ�VW\UQLQJ�RFK�NRQWUROO�VRP�XW|YDV�DY�GH
IHP�VW|UUH�PHGOHPVRUJDQLVDWLRQHUQD�LQRP�605��.DSLWOHW�lU�XSSGHODW�L�WYn�DY�
VQLWW��HWW��NDS������VRP�DYVHU�RUJDQLVDWLRQHUQDV�JHQHUHOOD�I|UXWVlWWQLQJDU�I|U�VW\U�
QLQJ�RFK�NRQWUROO��HWW�DQQDW��NDS������VRP�DYVHU�RUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK
NRQWUROO�DY�SURFHVVHQ�I|U�XWYHFNOLQJVVDPDUEHWH��,�EnGD�GHVVD�DYVQLWW�UHGRYLVDV�Yn�
UD�EHG|PQLQJVNULWHULHU�PRW�YLOND�HQ�JHQHUHOO�ELOG�DY�GH�VW|UUH�RUJDQLVDWLRQHUQD
MlPI|UV��5HGRYLVQLQJHQ�L�NDSLWHO���EDVHUDV�Sn�GH�HQVNLOGD�LDNWWDJHOVHU�RFK�EH�
G|PQLQJDU�VRP�YL�JMRUW�I|U�UHVSHNWLYH�RUJDQLVDWLRQ��YLOND�UHGRYLVDV�L�ELODJD���

,�NDSLWHO���J|UV�HQ�PRWVYDUDQGH�JHQRPJnQJ�DY�|YULJD�PHGOHPVRUJDQLVDWLR�
QHU��DY�YLOND�PnQJD�lU�P\FNHW�VPn��,�ELODJD���KDU�YL�UHGRYLVDW�YnUD�LDNWWDJHO�
VHU�RFK�EHG|PQLQJDU�I|U�UHVSHNWLYH�PHGOHPVRUJDQLVDWLRQ�

,�NDSLWHO���J|U�YL�I|UVW�HQ�|YHUVLNWOLJ�EHG|PQLQJ�DY�605�VRP�RUJDQLVDWLRQ��NDS
������GlUHIWHU�HQ�EHG|PQLQJ�DY�WLOOI|UOLWOLJKHWHQ�L�605V�XQGHUODJ�I|U�EHVOXW�RFK
EHG|PQLQJ��NDS�������9L�EHG|PHU�KlU�VSHFLILNW�HWW�DQWDO�EHVOXWVWLOOIlOOHQ�LQRP
605�RFK�GRNXPHQW�VRP�605�|YHUOlPQDU�WLOO�6LGD��6OXWOLJHQ�J|U�YL�HQ�EHG|P�
QLQJ�DY�605V�VW\UQLQJ�RFK�NRQWUROO�YDG�JlOOHU�YHUNVDPKHW�RFK�HNRQRPL��NDS������

,�NDSLWHO���UHGRYLVDU�YL�DQDO\V�DY�RUVDNHUQD�WLOO�XSSPlUNVDPPDGH�SUREOHP�

9nUD�I|UVODJ�WLOO�KDQGOLQJVDOWHUQDWLY�UHGRYLVDV�L�NDSLWHO����(Q�XWI|UOLJDUH�UHGR�
YLVQLQJ�DY�YnUD�nWJlUGVI|UVODJ�UHGRYLVDV�I|U�6LGD�L�VlUVNLOG�RUGQLQJ�YLG�VHQDUH
WLOOIlOOH�

,�HQ�VlUVNLOG�ELODJHGHO�UHGRYLVDU�YL�YnUD�LDNWWDJHOVHU�RFK�EHG|PQLQJDU�YDG
JlOOHU�VW\UQLQJ�RFK�NRQWUROO�I|U�HQVNLOGD�PHGOHPVRUJDQLVDWLRQHU�LQRP�605��9L
J|U�lYHQ�HQ�EHG|PQLQJ�DY�WLOOI|UOLWOLJKHWHQ�L�GHQ�GRNXPHQWDWLRQ�VRP�RUJDQLVD�
WLRQHUQD�OlPQDU�WLOO�605��%LODJHGHOHQ�lU�XSSGHODG�WYn�KXYXGDYVQLWW��HWW�I|U�GH
IHP�VWRUD�RUJDQLVDWLRQHUQD��ELODJD����RFK�HWW�DYVQLWW�I|U�|YULJD�PHGOHPVRUJD�
QLVDWLRQHU��ELODJD�����'HQQD�UHGRYLVQLQJ�lU�PHU�\WOLJ�RFK�|YHUJULSDQGH�lQ�I|U
GH�IHP�VWRUD�RUJDQLVDWLRQHUQD��'H�IHP�VWRUD�RUJDQLVDWLRQHUQD�UHGRYLVDV�Sn�FD
��²���VLGRU�YDUGHUD��PHGDQ�|YULJD�RUJDQLVDWLRQHU�UHGRYLVDV�Sn��²��VLGRU�SHU
RUJDQLVDWLRQ�
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�� 7ZIRWOE�1MWWMSRWVÅHIX��716

���� 6SPP��SVKERMWEXMSR�SGL�YTTKMJX

6YHQVND�0LVVLRQVUnGHW��605��lU�HWW�VDPYHUNDQVRUJDQ�I|U�N\UNRU��VDPIXQG�RFK
NULVWQD�RUJDQLVDWLRQHU�L�6YHULJH��605�lU�GHQ�lOGVWD�IXQJHUDQGH�HNXPHQLVND�RU�
JDQHW�L�6YHULJH��'HW�ELOGDGHV������DY�GHQ�6YHQVND�.\UNDQV�0LVVLRQ��ROLND�IUL�
N\UNRU�RFK�PLVVLRQVRUJDQLVDWLRQHU��605�KDU����PHGOHPVRUJDQLVDWLRQHU�RFK���
DVVRFLHUDGH�RUJDQLVDWLRQHU��6NLOOQDGHQ�PHOODQ�HQ�RUJDQLVDWLRQ�VRP�lU�PHGOHP
RFK�HQ�VRP�lU�DVVRFLHUDG�lU�DWW�PHGOHPVRUJDQLVDWLRQHUQD�KDU�HWW�VW|UUH�LQIO\�
WDQGH�|YHU�605�EO�D�JHQRP�U|VWUlWW�L�605V�EHVOXWDQGH�RUJDQ��nUVP|WHW��9DG
JlOOHU�RUJDQLVDWLRQHUQDV�VN\OGLJKHWHU�RFK�nWDJDQGH�JHQWHPRW�605�J|UV�GHW
LQJHQ�VNLOOQDG��LQWH�KHOOHU�YDG�JlOOHU�GHQ�VHUYLFH�RFK�GH�WMlQVWHU�VRP�605�WLOO�
KDQGDKnOOHU�VLQD�RUJDQLVDWLRQHU�J|UV�QnJRQ�nWVNLOOQDG�PHOODQ�RUJDQLVDWLRQHUQD�
'HVVXWRP�ILQQV�I|U�QlUYDUDQGH�FD����LFNH�PHGOHPVRUJDQLVDWLRQHU�I|U�YLOND
605�HQEDUW�KDU�UROOHQ�VRP�ELVWnQGVI|UPHGODQGH�UDPRUJDQLVDWLRQ�I|U�6LGD�
ILQDQVLHUDGH�LQVDWVHU��)|U�GHVVD�RUJDQLVDWLRQHU�JHU�605�LQJHQ�VHUYLFH�I|UXWRP
DWW�EHG|PD�GHUDV�DQV|NQLQJDU�RFK�VOXWUDSSRUWHU�

6\IWHW�PHG�605�NDQ�PHG�XWJnQJVSXQNW�L�VWDGJDUQD�VDPPDQIDWWDV�L�WYn�LQULNW�
QLQJVPnO�

é 605�VNDOO�YHUND�I|U�N\UNRUV�RFK�NULVWQD�RUJDQLVDWLRQHUV�VDPYHUNDQ�RFK�HQ�
KHW��VDPW�DWW�I|UQ\D�RFK�I|UGMXSD�I|UVWnHOVHQ�DY�GHQ�NULVWQD�I|UVDPOLQJHQV
PLVVLRQVXSSGUDJ�

é 605�VNDOO�VNDSD�I|UXWVlWWQLQJDU�I|U�PLVVLRQV��RFK�ELVWnQGVLQVDWVHU�DY�JRG
NYDOLWHW�

,�GRNXPHQWHW�µ605V�UROO�RFK�DUEHWVPHWRGHUµ�NRQNUHWLVHUDV�GH�WYn�LQULNWQLQJV�
PnOHQ�L�WYn�KXYXGRPUnGHQ�

é (NXPHQLVN�RFK�WHRORJLVN�I|UGMXSQLQJ

é .YDOLWHWVIUlPMDQGH�PLVVLRQV��RFK�ELVWnQGVLQVDWVHU

605V�NDQ�VHV�VRP�HQ�V�N�SDUDSO\RUJDQLVDWLRQ�I|U�VLQD�PHGOHPVRUJDQLVDWLRQHU�
'HW�LQQHElU�DWW�605�LQWH�VMlOYVWlQGLJW�VRP�RUJDQLVDWLRQ�NDQ�EHVOXWD�|YHU
PHGOHPPDUQD��VnYLGD�LQWH�PHGOHPPDUQD�KDU�JLYLW�605�GHWWD�PDQGDW��605V
EHIRJHQKHWHU�IUDPJnU�DY�GHVV�VWDGJDU��3n�nUVP|WHW�NDQ�PHGOHPPDUQD�EHVOXWD
RP�DWW�JH�605�\WWHUOLJDUH�EHIRJHQKHWHU�L�HQVNLOGD�IUnJRU��0HGOHPV�
RUJDQLVDWLRQHUQD�NDQ�RFNVn�LQRP�605V�UDP�IDWWD�EHVOXW�VRP�lU�ELQGDQGH�I|U
RUJDQLVDWLRQHUQD�RP�GHW�ILQQV�HQ�PDMRULWHW�KlUI|U��'HW�VNHU�YLG�HWW�VN�UnGVP|WH�
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0HGOHPPDUQDV�VN\OGLJKHW�JHQWHPRW�605�lU�L�SULQFLS�HQGDVW�DWW�ILQDQVLHUD
605V�YHUNVDPKHW��'H�NDQ�XWWUlGD�XU�605�RP�GH�ILQQHU�GHW�PRWLYHUDW�

605�lU�L�JUXQGHQ�HQ�SODWWIRUP�RFK�HQ�VDPODQGH�NUDIW�I|U�PHGOHPPDUQDV�PLV�
VLRQVDUEHWH��*HQRP�DWW�IXQJHUD�VRP�P|WHVSODWV�I|U�HUIDUHQKHWVXWE\WH�RFK�NRP�
SHWHQVI|UVWlUNQLQJ�NDQ�PHGOHPVRUJDQLVDWLRQHUQDV�PLVVLRQVDUEHWH�I|UVWlUNWDV�
605V�YHUNVDPKHW�KDU�VHGDQ�VLQ�WLOONRPVW�NRPPLW�DWW�RPIDWWD�DOOW�IOHU�RUJDQLVD�
WLRQHU��0HGOHPPDUQD�EHVWRG�XUVSUXQJOLJHQ�DY�VYHQVND�N\UNDQ��IULN\UNRU�VRP
EHGUHY�PLVVLRQ�XWLIUnQ�VLQ�I|UVDPOLQJVYHUNVDPKHW�L�6YHULJH�VDPW�PLVVLRQVRUJD�
QLVDWLRQHU��'lUHIWHU�KDU�DOOW�IOHU�RUJDQLVDWLRQHU�NRPPLW�DWW�DQVOXWDV�WLOO�605�
lYHQ�VnGDQD�VRP�LQWH�EHGULYHU�I|UVDPOLQJVYHUNVDPKHW�L�6YHULJH�XWDQ�HQEDUW�EL�
VWnQGVDUEHWH�Sn�NULVWHQ�JUXQG�HOOHU�HQ�PHU�XWSUlJODG�PLVVLRQVYHUNVDPKHW��'H
RUJDQLVDWLRQHU�VRP�LQWH�YDU�VWLIWDUH�DY�605�KDU�EOLYLW�DVVRFLHUDGH�PHGOHPPDU
DY�605���,�GHW�I|OMDQGH�NRPPHU�YL�DWW�L�PHGOHPVRUJDQLVDWLRQHU�LQEHJULSD�lYHQ
GH�DVVRFLHUDGH��VnYLGD�DQQDW�LQWH�IUDPJnU�DY�WH[WHQ��

605�KDU�VHGDQ������JHQRP�DYWDO�PHG�6LGD�InWW�HQ�WLOONRPPDQGH�L�XSSJLIW�Vn�
VRP�ELVWnQGVI|UPHGODQGH�UDPRUJDQLVDWLRQ��'HQQD�XSSJLIW�LQQHElU�DQVYDU�I|U
DWW�VDPRUGQD�RFK�NRQWUROOHUD�DWW�GH�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVLQVDWVHUQD
WLOOP|WHVJnU�LQQHKnOOHW�L�6LGDV�DYWDO��'HW�VWlOOHU�L�SUDNWLNHQ�VW|UUH�NUDY�Sn�605
VRP�RUJDQLVDWLRQ�LIUnJD�RP�EHIRJHQKHWHU�JHQWHPRW�VLQD�PHGOHPVRUJDQLVDWLRQHU
lQ�DWW�XWJ|UD�HQ�P|WHVSODWV�I|U�HUIDUHQKHWVXWE\WH��YLONHW�lU�GHQ�JUXQG�VRP
605�YLODU�Sn�

6SlQQYLGGHQ�PHOODQ�PHGOHPVRUJDQLVDWLRQHUQD�lU�VWRU�²�IUnQ�RUJDQLVDWLRQHU
PHG�HQ�DQVWlOOG�WLOO�RUJDQLVDWLRQHU�PHG�PHU�lQ�����DQVWlOOGD��2UJDQLVDWLRQHU�
QDV�ELGUDJ�IUnQ�6LGD�YDULHUDU�IUnQ�NQDSSW���PNU�WLOO�FD����PNU��0HGOHPVRUJDQL�
VDWLRQHUQD�YDULHUDU�RFNVn�WLOO�VLQ�NDUDNWlU��HQ�GHO�EHGULYHU�N\UNOLJ�YHUNVDPKHW�L
6YHULJH�PHG�PLVVLRQVDUEHWH�L�IRNXV��DQGUD�VDNQDU�HJHQ�I|UVDPOLQJVYHUNVDPKHW
RFK�lU�KHOW�LQULNWDGH�Sn�XWYHFNOLQJVVDPDUEHWH�RFK�KDU�HQ�PHU�XWSUlJODG�VRFLDO
LQULNWQLQJ��(IWHUVRP�RUJDQLVDWLRQHUQD�VNLOMHU�VLJ�YlVHQWOLJW�IUnQ�YDUDQGUD�L�LQ�
ULNWQLQJ�RFK�VWRUOHN�LQQHElU�GHW�DWW�EHKRYHW�DY�VW|G�IUnQ�605�RFNVn�VNLOMHU�VLJ
nW��'HVVXWRP�VNLOMHU�VLJ�I|UYlQWQLQJDUQD�Sn�605�LIUnJD�RP�GHQ��DQVYDU��XSS�
JLIWHU�RFK�EHIRJHQKHWHU�DYVHHQGH�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�

605�HUKnOOHU�L�HJHQVNDS�VRP�HQ�ELVWnQGVI|UPHGODQGH�UDPRUJDQLVDWLRQ�PHGHO
I|U�XWYHFNOLQJVVDPDUEHWH�IUnQ�6LGD��1XYDUDQGH�DYWDO�O|SHU�XW�nU�������)|U�nU
�����HUK|OO�605�����PNU�DY�6LGD�LQRP�UDPHQ�I|U�DQVODJHW�I|U�ELGUDJ�WLOO�HQ�
VNLOGD�RUJDQLVDWLRQHU�

3n�605V�NDQVOL�DUEHWDU����SHUVRQHU��YDUDY�IOHUWDOHW�L�VW|UUH�HOOHU�PLQGUH
XVWUlFNQLQJ�lU�HQJDJHUDGH�L�ELVWnQGVYHUNVDPKHWHQ��'HQ�OHGV�DY�HQ�ELVWnQGV�
VDPRUGQDUH��7RWDOW�EHUlNQDV�FD�WUH�I\UD�nUVDUEHWVNUDIWHU�DYVlWWDV�I|U�DWW�KDQG�
OlJJD�ELVWnQGVlUHQGHQ��(Q�nUVDUEHWVNUDIW�EHUlNQDV�DUEHWD�PHG�IUlPVW�XWYlUGH�
ULQJDU�
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605�KDQWHUDGH�nU������;�DQV|NQLQJDU��YLONHW�PRWVYDUDGH�HQ�PHGHOVYRO\P�RP
FD�����PNU�

���� 716W�RYZEVERHI�WMXYEXMSR

605�KDU�XQGHU�GH�VHQDVWH�WYn�nUHQ�JHQRPOHYW�HQ�UHODWLYW�WXUEXOHQW�RFK�RVlNHU
SHULRG�VDPW�P|WW�YLVV�NULWLN�IUnQ�605V�PHGOHPVRUJDQLVDWLRQHU�RFK�IUnQ�6LGD�

6LGD�KDU�ULNWDW�NULWLN�PRW�605�YDG�DYVHU�605V�IRUPHU�I|U�ELGUDJVKDQWHULQJ
RFK�nWHUUDSSRUWHULQJHQ�WLOO�6LGD��6LGD�KDU�EHG|PW�DWW�605V�nWJlUGHU�PHG�DQ�
OHGQLQJ�DY�NULWLNHQ�YDULW�RWLOOUlFNOLJD��6LGD�KDU�GlUI|U�PLQVNDW�VLWW�ELGUDJ�WLOO
605�I|U�nU������

'HVVXWRP�KDU�GHW�LQRP�605V�NDQVOL�IXQQLWV�ROLND�JUXSSHULQJDU�VRP�KDIW�VNLOGD
LQWUHVVHQ��YLONHW�KDU�VSOLWWUDW�NDQVOLHW�RFK�WDJLW�HQHUJL�IUnQ�YLNWLJD�DUEHWV�
XSSJLIWHU�

'lUXW|YHU�KDU�YLVVD�DY�605V�PHGOHPVRUJDQLVDWLRQHU�XQGHU�HQ�OlQJUH�WLG�KDIW
ROLND�XSSIDWWQLQJDU�RP�605V�UROO�RFK�DQVYDU��7LOOVDPPDQV�PHG�6LGDV�NULWLN
RFK�GH�LQWHUQD�VSlQQLQJDUQD�KDU�GHW�PHGI|UW�RVlNHUKHW�RFK�PLQVNDG�DUEHWV�
JOlGMH�KRV�NDQVOLSHUVRQDOHQ��%HVOXWVRUGQLQJ�RFK�KDQGOlJJQLQJVUXWLQHU�KDU�GHVV�
XWRP�RIWD�I|UlQGUDWV�HOOHU�YDULW�RNODUD��YLONHW�ELGUDJLW�WLOO�DWW�I|UVWlUND�RVlNHU�
KHWHQ�LQRP�605��'HODU�DY�SHUVRQDOHQ�LQRP�NDQVOLHW�KDU�VOXWDW��OLNVRP�GHQ�WL�
GLJDUH�OHGQLQJHQ�I|U�605�

605�KDU�VHGDQ�VHSWHPEHU������HQ�Q\�OHGQLQJ��(Q�Q\�JHQHUDOVHNUHWHUDUH�KDU
WLOOVDWWV�OLNVRP�WMlQVWHQ�VRP�ELVWnQGVVDPRUGQDUH��'HQ�Q\D�OHGQLQJHQ�KDU�LQJHW
DQVYDU�I|U�WLGLJDUH�I|UKnOODQGHQ��'HQ�KDU�GlUI|U�VWRUD�P|MOLJKHWHU�DWW�VNDSD�HWW
SRVLWLYW�I|UlQGULQJVNOLPDW�RFK�JHQRPI|UD�Q|GYlQGLJD�I|UlQGULQJDU�
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�� +VERWORMRK�EZ�716

���� 716W�VSPP�SGL�ERWZEV�J¸V�7MHE�JMRERWMIVEX�YXZIGOPMRKWWEQEVFIXI

������ 605V�XSSIDWWQLQJ�RP�VLQ�UROO�VRP�UDPRUJDQLVDWLRQ�RFK�DQVYDU�JHQWHPRW�6LGD

(QOLJW�605V�VMlOYI|UVWnHOVH�nOLJJHU�GHW�605�DWW�DUEHWD�I|U�I|UGMXSDG�RFK�I|U�
Q\DG�I|UVWnHOVH�DY�GHW�JHPHQVDPPD�PLVVLRQVXSSGUDJHW�VDPW�DWW�VlNHUVWlOOD�EL�
VWnQGVDUEHWH�DY�JRG�NYDOLWHW�HQOLJW�JlOODQGH�DYWDO�PHG�6LGD�

605�KDU�XSSIDWWDW�VLWW�XSSGUDJ�VnVRP�DWW�NRQWUROOHUD�DWW�PHGOHPV�
RUJDQLVDWLRQHUQD�VRP�I|UPHGODU�ELVWnQGVPHGHO�IUnQ�6LGD�XSSI\OOHU�GH�NUDY�VRP
DYWDOHW�VWlOOHU��)|U�GHWWD�XSSGUDJ�KDU�605�InWW�HWW�PDQGDW�IUnQ�VLQD�PHGOHP�
VRUJDQLVDWLRQHU�

6RP�SDUDSO\RUJDQLVDWLRQ�PHQDU�605�DWW�PDQ�LQWH�SULPlUW�KDU�XSSGUDJHW�DWW
YDUD�VW\UDQGH��*HQRP�DWW�I|OMD�GHQ�LQWHUQDWLRQHOOD�GHEDWWHQ�RFK�XWYHFNOLQJV�
VDPDUEHWH��DNWLYD�NRQWDNWHU�PHG�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU�VRP�DUEHWDU
PHG�XWYHFNOLQJVVDPDUEHWH�I|UPHGODV�LPSXOVHU�RFK�NXQVNDS�L�IRUP�DY�VHPLQDUL�
HU��NXUVHU��RUJDQLVDWLRQVEHV|N�RFK�OLWWHUDWXU�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�VRP
GlUPHG�SnYHUNDV�L�VLWW�OnQJVLNWLJD�DUEHWH��,�GLDORJ�PHG�SDUWQHUV�L�V\G�XWYHFNODV
GHW�SDUWQHUVNDS�VRP�lU�JUXQGHQ�I|U�HWW�KnOOEDUW�XWYHFNOLQJVVDPDUEHWH��'H�LQI|U�
VNDIIDGH�NXQVNDSHUQD�RFK�HUIDUHQKHWHUQD�I|UPHGODV�WLOO�PHGOHPVRUJDQLVDWLR�
QHUQD�JHQRP�EO�D�VHPLQDULHU�RFK�NXUVHU�

6nYLWW�YL�NDQ�EHG|PD�LQQHElU�GHQQD�XSSIDWWQLQJ�DWW�605�KDU�PDQGDW�DWW�NRQ�
WUROOHUD�DWW�PHGOHPVRUJDQLVDWLRQHUQD�XSSI\OOHU�GH�NUDY�VRP�6LGD�VWlOOHU�Sn
605�L�DYWDOHW��'lUHPRW�XSSIDWWDU�LQWH�605�DWW�GH�KDU�PDQGDW�IUnQ�PHGOHPV�
RUJDQLVDWLRQHUQD�DWW�YlJOHGD�RFK�VW\UD�PHGOHPVRUJDQLVDWLRQHUQD�LIUnJD�RP
IRUPHU�RFK�LQULNWQLQJ�I|U�XWYHFNOLQJVVDPDUEHWHW�Vn�OlQJH�GHW�OLJJHU�LQRP�UDPHQ
I|U�605V�DYWDO�PHG�6LGD��(QOLJW�605V�XSSIDWWQLQJ�VWlOOHU�LQWH�DYWDOHW�PHG�6L�
GD�NUDY�Sn�DWW�605�VND�XW|YD�VW\UQLQJ�JHQWHPRW�VLQD�PHGOHPVRUJDQLVDWLRQHU�

������ 605V�UROO�RFK�DQVYDU�JHQWHPRW�6LGD

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

6LGDV�DYWDO�PHG�605�VND�YDUD�W\GOLJW�RFK�SUHFLVW�I|U�DWW�LQWH�VNDSD�RNODUKHW�RP
YDG�605V�nWDJDQGH�JHQWHPRW�6LGD�LQQHElU�RFK�YLONHW�nWDJDQGH�6LGD�KDU�JHQ�
WHPRW�605��'HW�VND�KHOOHU�LQWH�ILQQDV�QnJRQ�RNODUKHW�YDG�JlOOHU�GHW�DQVYDU
605�KDU�JHQWHPRW�VLQD�PHGOHPVRUJDQLVDWLRQHU�XWLIUnQ�DYWDOHW�PHOODQ�6LGD�RFK
605�
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9nUD�LDNWWDJHOVHU

6LGD�KDU�VHGDQ������HWW�UDPDYWDO�PHG�605��5DPDYWDOHW�I|OMHU�GHQ�DYWDOVWH[W
VRP�6LGD�WLOOlPSDU�I|U�DQGUD�UDPRUJDQLVDWLRQHU�VRP�HUKnOOHU�6LGD�PHGHO�I|U
XWYHFNOLQJVVDPDUEHWH�

6LGDV�NUDY�Sn�605�UHJOHUDV�L�QXYDUDQGH�VDPDUEHWVDYWDO�YLONHW�LQNOXGHUDU�6LGDV
DOOPlQQD�YLOONRU�RFK�DQYLVQLQJDU��$YWDOHW�LQQHElU�EO�D�DWW�6LGD�VWlOOHU�NUDY�L
I|OMDQGH�DYVHHQGHQ�

(JHQLQVDWVHQ�VNDOO�XSSJn�WLOO�����PHG�YLVVD�XQGDQWDJ�

é 5DPRUJDQLVDWLRQHQV�EHUHGQLQJ�DY�LQVDWVI|UVODJHQ�VNDOO�RPIDWWD�EHG|PQLQJ
DY�ORNDO�VDPDUEHWVSDUWQHU��EHG|PQLQJ�DY�LQVDWVHQ�RFK�EHG|PQLQJ�DY�GHQ
V|NDQGH�VYHQVND�RUJDQLVDWLRQHQ�

é 5DPRUJDQLVDWLRQHUQDV�nUOLJD�UDSSRUWHULQJ�VNDOO�RPIDWWD�EHVNULYQLQJ�DY�I|O�
MDQGH��YHUNVDPKHWVLQULNWQLQJ��XWYHFNOLQJVYHUNVDPKHW��YRORQWlU��RFK�SUDNWL�
NDQWYHUNVDPKHW�RFK�HNRQRPLVN�UHGRYLVQLQJ��7LOO�JUXQG�I|U�GHQQD�UDSSRUWH�
ULQJ�VNDOO�ILQQDV�GHO��RFK�VOXWUDSSRUWHU�I|U�GH�HQVNLOGD�SURMHNWHQ��'HW�VND
lYHQ�ILQQDV�XQGHUODJ�WLOO�GHVVD�UDSSRUWHU�L�IRUP�DY�UHVHUDSSRUWHU��XWYlUGH�
ULQJDU��HWF�

é cUVUDSSRUWHQ�VNDOO�LQQHKnOOD�HQ�DQDO\WLVN�VDPPDQVWlOOQLQJ�DY�UHGRYLVDGH�UH�
VXOWDW��HIIHNWHU�RFK�HUIDUHQKHWHU�L�VOXWUDSSRUWHUQD�MlPI|UW�PHG�XSSVDWWD�PnO
I|U�GH�DNWXHOOD�LQVDWVHUQD�

é cUVUDSSRUWHQ�VNDOO�YLGDUH�LQQHKnOOD�I|UWHFNQLQJ�|YHU�VDPWOLJD�SURMHNW�PHG
XSSJLIW�RP�WRWDO�EXGJHW��XWIDOO�RFK�6LGD�ELGUDJ��VSHFLILNDWLRQ�DY�HJHQ�
LQVDWVHUQD��VSHFLILNDWLRQ�DY�UHVHUYHUDGH�PHGHO�VRP�XWEHWDOWV�I|UVWD�NYDUWDOHW�
VSHFLILNDWLRQ�DY�605V�DGPLQLVWUDWLRQVNRVWQDGHU�GlU�EXGJHW��XWIDOO�RFK�6LGDV
DQGHO�IUDPJnU�VDPW�VSHFLILNDWLRQ�DY�DQWDOHW�YRORQWlUHU�

é cWHUEHWDOQLQJ�DY�HM�XWQ\WWMDGH�PHGHO�RFK�XSSOXSHQ�UlQWD�VNDOO�VNH�L�VDPEDQG
PHG�VOXWUHGRYLVQLQJ�DY�LQVDWVHQ�GRFN�VHQDVW�GHQ����PDM�HIWHUI|OMDQGH�nU�

é 'HQ�VYHQVND�HQVNLOGD�RUJDQLVDWLRQHQ�VNDOO�VlNHUVWlOOD�DWW�PRWWDJDU�
RUJDQLVDWLRQHQ�KDU�HQ�ULNWLJ�RFK�IXOOVWlQGLJ�UHGRYLVQLQJ�

é $OOD�ELGUDJ�|YHU���������NURQRU�VNDOO�JUDQVNDV�DY�VYHQVN�NYDOLILFHUDG�UHYLVRU
HQOLJW�VlUVNLOGD�DQYLVQLQJDU�

(QOLJW�YnU�EHG|PQLQJ�lU�YLOONRUHQ�RFK�DQYLVQLQJDUQD�WLOOUlFNOLJW�W\GOLJD�RFK
E|U�L�GH�IOHVWD�IDOO�NXQQD�XSSI\OODV��9LVV�RNODUKHW�UnGHU�GRFN�RP�KXU�RFK�QlU
nWHUEHWDOQLQJ�VNDOO�VNH��(QOLJW�DOOPlQQD�YLOONRUHQ�VNDOO�nWHUEHWDOQLQJ�VNH�L�VDP�
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EDQG�PHG�VOXWUHGRYLVQLQJ�DY�LQVDWVHQ��'HWWD�KDU�GHOYLV�WRONDWV�VRP�nUVUDSSRUWH�
ULQJHQ�WLOO�6LGD�YLONHW�LQWH�lU�VMlOYNODUW�Gn�PnQJD�LQVDWVHU�LQWH�lU�VOXWUHGRYLVDGH
HOOHU�VOXWUDSSRUWHUDGH�L�VDPEDQG�PHG�VOXWUDSSRUWHQ�

������ 605V�UROO�RFK�DQVYDU�JHQWHPRW�PHGOHPVRUJDQLVDWLRQHU

µ%HVOXW�lU�EUD�PHQ�KDQGOLQJ�lU�ElWWUHµ

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

'H�NUDY�6LGD�VWlOOHU�Sn�605�RFK�VRP�UHJOHUDV�L�VDPDUEHWVDYWDOHW�JlOOHU�lYHQ
I|U�605V�NUDY�Sn�PHGOHPVRUJDQLVDWLRQHUQD��.UDYHQ�lU�WYLQJDQGH�PHQ�DQYLV�
QLQJDUQD�JHU�lQGRFN�XWU\PPH�I|U�HJQD�O|VQLQJDU��,�GH�IDOO�GHW�I|UHOLJJHU�HQ�VL�
WXDWLRQ�VRP�LQWH�SDVVDU�LQ�L�PDOOHQ�E|U�EHVOXW�WDV�XWLIUnQ�µVXQW�I|UQXIWµ��6nGDQD
EHVOXW�VNDOO�DOOWLG�VNULIWOLJHQ�PRWLYHUDV�

.UDYHQ�Sn�UDPRUJDQLVDWLRQHUQD�XWJnU�IUnQ�µ$OOPlQQD�YLOONRUµ�RFK�DYVHU
IUDPI|U�DOOW�I|UYDOWQLQJ�RFK�KDQWHULQJ�DY�EHYLOMDGH�6LGD�ELGUDJ��9LOONRUHQ�RP�
IDWWDU�

é $YWDO
é 8WEHWDOQLQJHQ�DY�PHGHO
é 0HGHOVI|UYDOWQLQJ
é cWHUEHWDOQLQJ
é 8WYlUGHULQJ�RFK�UHYLVLRQ
é 5HYLVLRQVLQVWUXNWLRQ
é 8SSKDQGOLQJVEHVWlPPHOVHU

5LNWOLQMHU�RFK�NULWHULHU�I|U�UDPRUJDQLVDWLRQHUV�EHG|PQLQJ�RFK�JUDQVNQLQJ�DY
LQVDWVHU�PHG�6LGD�ILQDQVLHUDGH�PHGHO�DQJHV�L�µ$QYLVQLQJDU�I|U�ELGUDJ�WLOO�HQ�
VNLOGD�RUJDQLVDWLRQHUV�XWYHFNOLQJVVDPDUEHWH�PHG�HJHQLQVDWVµ�

9nUD�LDNWWDJHOVHU

605V�DQVYDU��EHIRJHQKHWHU�RFK�XSSJLIWHU�JHQWHPRW�PHGOHPVRUJDQLVDWLRQHUQD
DYVHHQGH�XWYHFNOLQJVVDPDUEHWHW�KDU�LQWH�GHILQLHUDWV��,QRP�605V�PHGOHPVRU�
JDQLVDWLRQHU��LQNO�DVVRFLHUDGH��ILQQV�GHW�ROLND�XSSIDWWQLQJDU�RP�YLONHQ�UROO�RFK
DQVYDU�VRP�605�KDU�JHQWHPRW�VLQD�PHGOHPVRUJDQLVDWLRQHU��lYHQ�YDG�JlOOHU
GHQ�UHQW�WHRORJLVND�YHUNVDPKHWHQ��9DG�JlOOHU�GHQ�YHUNVDPKHW�VRP�U|U�XWYHFN�
OLQJVVDPDUEHWHW��GYV�GHQ�YHUNVDPKHW�VRP�DYVHU�GH�6LGD�ILQDQVLHUDGH�EL�
VWnQGVSURMHNWHQ�XSSIDWWDV�UROOHQ�VRP�lQ�PLQGUH�NODU��605V�UROO�KDU�XQGHU�IOHUD
nUV�WLG�GLVNXWHUDWV�LQRP�605�

8QGHU������KDU�HWW�I|UVODJ�XWDUEHWDWV�WLOO�605V�UROO�RFK�XSSJLIWHU��,�I|UVODJHW
DQJHV�DWW�605�lU�MXULGLVN�DYWDOVSDUW�PHG�6LGD�RFK�DWW�605�GlUI|U�KDU�HWW�DQ�
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VYDU�JHQWHPRW�6LGD�DWW�NYDOLWHWVVlNUD�DWW�XWYHFNOLQJVLQVDWVHUQD�XSSI\OOHU�|YHU�
HQVNRPQD�NULWHULHU�RFK�DQYLVQLQJDU�VDPW�UDSSRUWHUDV�Sn�|YHUHQVNRPPHW�VlWW�
)|UVODJHW�UHGRYLVDU�GRFN�LQWH�YLOND�EHIRJHQKHWHU�VRP�605�E|U�JHV�L�NRQVHNYHQV
PHG�VLWW�DQVYDU��'HWWD�I|UVODJ�KDU�JRGNlQWV�DY�605V�VW\UHOVH�L�RNWREHU�PnQDG
�����

'LVNXVVLRQHUQD�L�605V�VW\UHOVH�L�Q\VVQlPQGD�IUnJD�KDU�L�KXYXGVDN�U|UW�GHQ
PLVVLRQVUROO�605�VNDOO�KD��'n�DPELWLRQHQ�YDULW�DWW�Qn�HQ�IXOOVWlQGLJ�HQLJKHW
RP�I|U�605V�UROO�RFK�SROLF\�KDU�GHW�YDULW�VYnUW�DWW�NRPPD�WLOO�EHVOXW��'HW�KDU
LQQHEXULW�KDQGOLQJVI|UODPQLQJ�RFK�I|U�PHGDUEHWDUH�RFK�PHGOHPVRUJDQLVDWLR�
QHU�DYVDNQDG�DY�VW\ULQVWUXPHQW�I|U�GHOV�GHQ�WHRORJLVND�YHUNVDPKHWHQ��GHOV�GHQ
YHUNVDPKHW�VRP�U|U�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 605�DQVYDU��XSSJLIWHU�RFK�EHIRJHQKHWHU�L�I|UKnOODQGH�WLOO�VLQD�PHGOHPVRU�
JDQLVDWLRQHU�LQWH�KDU�GHILQLHUDWV

é 'LVNXVVLRQHU�RP�605V�UROO�L�XWYHFNOLQJVVDPDUEHWHW�KDU�SnJnWW�XQGHU�HQ
OlQJUH�WLG�XWDQ�DWW�NRQNUHWD�RFK�DQYlQGEDUD�UHVXOWDW�QnWWV

é 8QGHU�K|VWHQ������KDU�I|UVODJ�µ6YHQVND�0LVVLRQVUnGHWV�UROO�RFK�XSSGUDJµ
WDJLWV�IUDP�VRP�XQGHUODJ�I|U�\WWHUOLJDUH�GLVNXVVLRQHU

9nU�EHG|PQLQJ�lU�DWW�605�XQGHU�HQ�OnQJ�WLG�KDU�VDNQDW�HQ�W\GOLJ�RFK�DY
PHGOHPVRUJDQLVDWLRQHUQD�HUNlQG�UROO�RFK�VWlOOQLQJ�L�I|UKnOODQGH�WLOO�GHP�YDG
JlOOHU�XWYHFNOLQJVVDPDUEHWHW�XWLIUnQ�GHW�DQVYDU�VRP�605�KDU�nWDJLW�VLJ�JHQWH�
PRW�6LGD�VnVRP�DYWDOVSDUW��(IWHU�HQ�OlQJUH�WLGV�GLVNXVVLRQHU�RP�605V�UROO�KDU�L
RNWREHU�PnQDG������UnGVP|WHW�IDWWDW�EHVOXW�HQ�JHPHQVDP�YlUGHJUXQG�I|U
605V�UROO�RFK�VDPDUEHWH�PHG�PHGOHPVRUJDQLVDWLRQHU��9L�EHG|PHU�DWW�GHW
KlUPHG�KDU�VNDSDWV�I|UXWVlWWQLQJDU�I|U�DWW�JH�605�HWW�W\GOLJDUH�UROO�L�VDPDUEH�
WHW�PHG�605V�PHGOHPVRUJDQLVDWLRQHU��'HW�lU�GRFN�RVlNHUW�L�YLONHQ�XWVWUlFN�
QLQJ�605�NDQ�WlQNDV�In�HWW�W\GOLJDUH�DQVYDU�RFK�PDQGDW�IUnQ�VLQD�PHGOHPVRU�
JDQLVDWLRQHU�YDG�JlOOHU�DWW�VW\UD�RFK�SULRULWHUD�ROLND�XWYHFNOLQJVLQVDWVHU�

������ 605V�SU|YQLQJ�DY�PHGOHPVRUJDQLVDWLRQHU�RFK�VN�LFNH��PHGOHPVRUJDQLVDWLRQHU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(QOLJW�605V�DYWDO�PHG�6LGD�VNDOO�605�J|UD�HQ�EHG|PQLQJ�DY�GHQ�V|NDQGH
VYHQVND�RUJDQLVDWLRQHQ��'HW�LQQHIDWWDU�VnYlO�Q\D�RUJDQLVDWLRQHU�VRP�RUJDQLVD�
WLRQHU�VRP�UHGDQ�lU�PHGOHPPDU�L�605��,�HJHQVNDS�DY�HQ�ELVWnQGVI|UPHGODQGH
UDPRUJDQLVDWLRQ�KDU�605�VN\OGLJKHW�DWW�WD�HPRW�RFK�EHG|PD�DQV|NQLQJDU�IUnQ
DQGUD�NULVWQD�RUJDQLVDWLRQHU�lQ�GH�VRP�lU�PHGOHPPDU�HOOHU�DVVRFLHUDGH�WLOO
605���,�GHQ�IRUWVDWWD�IUDPVWlOOQLQJHQ�DYVHV�PHG�PHGOHPVRUJDQLVDWLRQHU�lYHQ
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GH�RUJDQLVDWLRQHU�VRP�LGDJ�lU�DVVRFLHUDGH���(Q�I|UXWVlWWQLQJ�I|U�DWW�DQV|NDQ�VND
NXQQD�SU|YDV�lU�DWW�RUJDQLVDWLRQHQ�LIUnJD�XSSI\OOHU�GH�JHQHUHOOD�NUDY�VRP�6LGD
VWlOOW�XSS�I|U�DOOD�RUJDQLVDWLRQHU�VRP�WDU�HPRW�6LGD�PHGHO�

9nUD�LDNWWDJHOVHU

605�WDU�nUOLJHQ�VWlOOQLQJ�WLOO�DQV|NQLQJDU�IUnQ�FD����WDOHW�RUJDQLVDWLRQHU�VRP
LQWH�lU�PHGOHPPDU��'H�lU�L�UHJHO�P\FNHW�VPn��605V�EHG|PQLQJ�DY�RUJDQLVD�
WLRQHQ�LIUnJD�VNHU�L�VDPEDQG�PHG�DWW�DQV|NDQ�LQNRPPHU�WLOO�605�RP�6LGD�
ILQDQVLHULQJ�I|U�HWW�YLVVW�SURMHNW�

605�XWJnU�L�VLQ�RUJDQLVDWLRQVEHG|PQLQJ�IUnQ�GH�JHQHUHOOD�NUDY�VRP�6LGD�VWlO�
OHU��DWW�GHW�VND�ILQQDV�VWDGJDU��VW\UHOVH�RFK�nUVEHUlWWHOVH�PP��VDPW�HQ�GRNX�
PHQWHUDG�XWODQGVYHUNVDPKHW�XQGHU�PLQVW�WYn�nU��605�KDU�LQWH�IXQQLW�DQOHG�
QLQJ�DWW�QlUPDUH�WROND�LQQHE|UGHQ�DY�6LGDV�NUDY�RFK�KDU�LQWH�KHOOHU�VWlOOW�XSS
QnJUD�\WWHUOLJDUH�NUDY��%HG|PQLQJHQ�J|UV�DY�HQ�VlUVNLOG�KDQGOlJJDUH�YLG�605�
1nJRQ�FKHFNOLVWD�HOOHU�PRWVYDUDQGH�ILQQV�LQWH��6W\UHOVHQ�I|U�605�DYJ|U�RP�RU�
JDQLVDWLRQHQ�VND�JRGNlQQDV�HOOHU�HM��)OHUWDOHW�RUJDQLVDWLRQHU�JRGNlQQV��2UJDQL�
VDWLRQHU�VRP�HQ�JnQJ�EOLYLW�JRGNlQGD�EHK|YHU�VHQDUH�LQWH�JHQRPJn�HQ�I|UQ\DG
SU|YQLQJVSURFHVV��2P�RUJDQLVDWLRQ�RFK�ELVWnQGVSURMHNWHW�JRGNlQQV�VNULYHU
605�HWW�WLGVEHJUlQVDW�VDPDUEHWVDYWDO�PHG�RUJDQLVDWLRQHQ�

'HW�KDU�I|UHNRPPLW�DWW�605�KDU�µXWHVOXWLWµ�RUJDQLVDWLRQHU�VRP�LQWH�IXOOJMRUW
VLQ�UDSSRUWHULQJVVN\OGLJKHW�JHQWHPRW�605�

%HWUlIIDQGH�GH�RUJDQLVDWLRQHU�VRP�UHGDQ�lU�PHGOHPPDU�L�605�J|UV�LQJD�PRW�
VYDUDQGH�EHG|PQLQJDU�VRP�I|U�LFNH�PHGOHPVRUJDQLVDWLRQHU��605�KDU�XSS�
UlWWDW�HWW�VDPDUEHWVDYWDO�PHG�VLQD�PHGOHPVRUJDQLVDWLRQHU��$YWDOHW�lU�LQWH�WLGV�
EHJUlQVDW�RFK�DQJHU�LQJD�VlUVNLOGD�NUDY�HOOHU�I|USOLNWHOVHU�JHQWHPRW�605�lQ
YDG�VRP�IUDPNRPPHU�DY�6LGDV�DQYLVQLQJDU�RFK�YLOONRU�

605�VWlOOHU�LQJD�VSHFLILND�NUDY�Sn�VLQD�PHGOHPVRUJDQLVDWLRQHU��LQNO�DVVRFLHUD�
GH��YDG�JlOOHU�RUJDQLVDWLRQ��NDSDFLWHW��NRPSHWHQV�RFK�PDQDJHPHQW�I|U�DWW
KDQWHUD�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVLQVDWVHU�L�HQOLJKHW�PHG�6LGDV�YLOONRU�RFK
DQYLVQLQJDU��605�JHQRPI|U�LQWH�KHOOHU�Sn�HJHW�LQLWLDWLY�O|SDQGH�RFK�V\VWHPD�
WLVND�JUDQVNQLQJDU�RFK�EHG|PQLQJDU�DY�PHGOHPVRUJDQLVDWLRQHUQDV�I|UXWVlWW�
QLQJDU�RFK�I|UPnJD�DWW�KDQWHUD�XWYHFNOLQJVLQVDWVHU��'HW�KDU�GRFN�I|UHNRPPLW
DWW�605�XQGHU�nUHQV�ORSS�KDU�JHQRPI|UW�YLVVD�HQVWDND�VWXGLHU�DY�VLQD�PHGOHP�
VRUJDQLVDWLRQHU��PHQ�GH�KDU�Gn�LQLWLHUDWV�DY�EHU|UG�RUJDQLVDWLRQ��8WLIUnQ�GH
VWXGLHU�VRP�YL�KDU�WDJLW�GHO�DY�NDQ�YL�NRQVWDWHUD�DWW�VWXGLHUQD�YDULW�L�KXYXGVDN
EHVNULYDQGH�RFK�IRNXVHUDGH�Sn�PLVVLRQVDUEHWHW�VQDUDUH�lQ�GH�GHODU�DY�RUJDQL�
VDWLRQHQ�VRP�KDU�ElULQJ�Sn�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVSURMHNW�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 605�J|U�HQ�VMlOYVWlQGLJ�EHG|PQLQJ�DY�DWW�LFNH�PHGOHPVRUJDQLVDWLRQHU
XSSI\OOHU�6LGDV�JHQHUHOOD�NUDY�

é 605�LQWH�KDU�WRONDW�6LGDV�NUDY�HOOHU�VWlOOW�XSS�\WWHUOLJDUH�NUDY�

é 605�VOXWHU�VDPDUEHWVDYWDO�PHG�EnGH�PHGOHPVRUJDQLVDWLRQHU�RFK�LFNH�
PHGOHPVRUJDQLVDWLRQHU�

é 605�LQWH�JHQRPI|U�HQ�VMlOYVWlQGLJ�RFK�V\VWHPDWLVN�JUDQVNQLQJ�RFK�EHG|P�
QLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�I|UXWVlWWQLQJDU�RFK�I|UPnJD�DWW�JHQRP�
I|UD�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVSURMHNW�XWLIUnQ�GH�NUDY�VRP�6LGD�VWlOOHU�Sn
605�

(QOLJW�YnU�EHG|PQLQJ�J|U�605�L�DOOW�YlVHQWOLJW�HQ�WLOOUlFNOLJ�SU|YQLQJ�DY�DWW
VN�LFNH�PHGOHPVRUJDQLVDWLRQHU�XSSI\OOHU�GH�NUDY�VRP�6LGD�VWlOOHU��'lUHPRW�J|U
605�LQJHQ�O|SDQGH�EHG|PQLQJ�DY�VLQD�PHGOHPVRUJDQLVDWLRQHUV�I|UPnJD�DWW
JHQRPI|UD�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVLQVDWVHU�PHG�V\IWHW�DWW�I|UElWWUD�PHG�
OHPVRUJDQLVDWLRQHUQDV�DUEHWH��lYHQ�RP�GH�IRUPHOOD�NUDYHQ�Sn�605V�PHGOHP�
VRUJDQLVDWLRQHU�lU�XSSI\OOGD�

���� +IRIVIPPE�J¸VYXWÇXXRMRKEV�J¸V�WX]VRMRK�SGL�OSRXVSPP

������ 9LVLRQ�RFK�VWUDWHJLHU

µ$WW�DUEHWD�PHG�IUDPWLGVEHVNULYQLQJDU�lU�HQ�SDUDGR[�²

GHW�lU�RP|MOLJW�RFK�PnVWH�lQGn�J|UDVµ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

,�YnU�JUDQVNQLQJ�KDU�YL�XWJnWW�IUnQ�QHGDQVWnHQGH�GHILQLWLRQ�DY�YLVLRQ�UHVSHNWLYH
VWUDWHJL�

9LVLRQ�lU�HQ�ELOG�DY�HWW�IUDPWLGD�|QVNYlUW�WLOOVWnQG�KRV�GHP��PnOJUXSS��PRWWD�
JDUH�DY�WMlQVWHU�HWF��YHUNVDPKHWHQ�lU�WLOO�I|U�

6WUDWHJL�lU�GH�YLNWLJDVWH�KDQGOLQJVYlJDUQD�I|U�DWW�I|UYHUNOLJD�YLVLRQHQ�RFK�DWW�Qn
XSSVDWWD�PnO��*HQRP�UlWW�VWUDWHJLHU�RFK�JHQRP�VW\UQLQJ�VlNHUVWlOOHU�RUJDQLVD�
WLRQHQ�DWW�GH�OnQJVLNWLJD�PnOHQ�SnYHUNDU�GDJHQV�EHVOXW�

9nUD�NULWHULHU�YLG�JUDQVNQLQJHQ�lU�DWW�GHW�ILQQV�HQ�YLVLRQ�RFK�DWW�YLVLRQHQ�lU
NRPPXQLFHUDG�EODQG�RUJDQLVDWLRQHQV�PHGDUEHWDUH��9LGDUH�EHG|PHU�YL�RP
VWUDWHJLHU�lU�XWDUEHWDGH�RFK�KXU�GH�lU�NRSSODGH�WLOO�YLVLRQHQ�
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9L�JUDQVNDU�VOXWOLJHQ�VWUDWHJLVND�PnO�RFK�KXU�GH�lU�XWWU\FNWD�VRP�LQULNWQLQJ�RFK
XQGHUODJ�I|U�NRPPDQGH�SODQHULQJVDUEHWH�

9nUD�LDNWWDJHOVHU

(Q�YLVLRQ�I|U�XWYHFNOLQJVVDPDUEHWH�VDNQDV��9L�KDU�LQWH�KHOOHU�IXQQLW�DWW�GHW�I|U
PLVVLRQVYHUNVDPKHWHQ�NDQ�XUVNLOMDV�HQ�YLVLRQ�PHG�NODUD�IRUPXOHULQJDU�RP�KXU
605V�ELOG�DY�PRUJRQGDJHQ�VHU�XW��9L�KDU�GRFN�HUIDULW�DWW�GLVNXVVLRQHU�RP
605V�IUDPWLGD�SROLF\�SnJnU�RFK�KDU�SnJnWW�XQGHU�HWW�DQWDO�nU��3ROLF\GRNXPHQW
YL�WDJLW�GHO�DY�JHU�LQJHQ�W\GOLJ�YLVLRQ�RP�YDG�XWYHFNOLQJVVDPDUEHWHW�VND�JH�I|U
IUDPWLGD�HIIHNWHU�Sn�VDPKlOOH�RFK�PlQQLVNRU�

9L�KDU�RFNVn�IXQQLW�DWW�605�LQWH�KDU�QnJUD�VWUDWHJLHU�HOOHU�VWUDWHJLVND�PnO�VRP
XWWU\FNHU�HQ�YHUNVDPKHWVLQULNWQLQJ��YLOND�L�HWW�VHQDUH�SODQHULQJVDUEHWH�VNDOO�YDUD
YlJOHGDQGH�I|U�SULRULWHULQJDU�RFK�UHVXUVWLOOGHOQLQJ�

9HUNVDPKHWVLQULNWQLQJHQ�I|U�XWYHFNOLQJVVDPDUEHWHW�VnVRP�GHQ�lU�XWWU\FNW�L
605V�DQV|NDQ�WLOO�6LGD�I|U�������lU�LQWH�HWW�YlJOHGDQGH�GRNXPHQW��'HQ�lU�HQ
VNULIW�RP�KXU�605�KDU�GLVNXWHUDW�RFK�I�Q�GLVNXWHUDU�RFK�UHIOHNWHUDU��'HQ�XW�
WU\FNHU�LQJHQ�KDQGOLQJVNUDIW�

)|UVODJ�WLOO�YHUNVDPKHWVLQULNWQLQJ�I|U�nU������KDU�JRGNlQWV�DY�VW\UHOVHQ�L�RNWR�
EHU�PnQDG�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 605�VDNQDU�YLVLRQ�RFK�VWUDWHJLHU�I|U�XWYHFNOLQJVVDPDUEHWH

é 1XYDUDQGH�YHUNVDPKHWVLQULNWQLQJ�KDU�WLGLJDUH�LQWH�YDULW�IUDPnWV\IWDQGH�RFK
YlJOHGDQGH�XWDQ�EHVNULYDQGH�RFK�NRQVWDWHUDQGH�L�HIWHUKDQG��%HVOXW�RP�YHUN�
VDPKHWVLQULNWQLQJ�VRP�lU�IUDPnWV\IWDQGH�KDU�WDJLWV�DY�VW\UHOVHQ�

9nU�EHG|PQLQJ�lU�DWW�605�L�QXOlJHW�VDNQDU�YLVLRQ��VWUDWHJLHU�RFK�VWUDWHJLVND
PnO�I|U�XWYHFNOLQJVVDPDUEHWHW��'HW�OHGHU�L�VLQ�WXU�WLOO�DWW�605V�ULNWOLQMHU�RFK
DQYLVQLQJDU�WLOO�VLQD�PHGOHPVRUJDQLVDWLRQHU�RP�6LGD�ILQDQVLHUDGH�LQVDWVHU�LQWH
JHU�PHGOHPVRUJDQLVDWLRQHUQD�QnJRQ�YlJOHGQLQJ�HOOHU�XQGHUODJ�I|U�DWW�J|UD�HJ�
QD�SULRULWHULQJDU�LQI|U�DQV|NDQ��,QWH�KHOOHU�JHU�GHW�605�QnJRQ�YlJOHGQLQJ�I|U
DWW�EHG|PD�NRPPDQGH�SURJUDP��RFK�SURMHNWDQV|NQLQJDU�

������ 9HUNVDPKHWVVW\UQLQJ

µ2P�PDQ�LQWH�YHW�YDUW�PDQ�VNDOO�Jn�VSHODU�GHW�LQJHQ�UROO�YDUW�PDQ�JnUµ�

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ
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(Q�JRG�YHUNVDPKHWVVW\UQLQJ�I|UXWVlWWHU�DWW�PnO�lU�IRUPXOHUDGH�I|U�HQ�JLYHQ�SH�
ULRG�RFK�I|U�JLYQD�YHUNVDPKHWVRPUnGHQ�

9L�KDU�L�YnU�JUDQVNQLQJ�VWXGHUDW�KXU�YHUNVDPKHWVRPUnGHQ�lU�GHILQLHUDGH�I|U�DWW
NXQQD�WMlQD�VRP�OlPSOLJD�REMHNW�I|U�UHVXUVVW\UQLQJ�

6W\UQLQJ�I|UXWVlWWHU�lYHQ�DWW�HNRQRPLVND�UHVXUVHU�lU�DYGHODGH�I|U�GHQ�DNWXHOOD
YHUNVDPKHWHQ�I|U�HQ�JLYHQ�SHULRG��3HULRG�EHK|YHU�LQWH�Q|GYlQGLJWYLV�DYVH�nU�
3URJUDP�VWUlFNHU�VLJ�QRUPDOW�|YHU�IOHUD�nU��(WW�SURMHNWV�OLYVOlQJG�NDQ�YDUD�NRU�
WDUH�HOOHU�OlQJUH�lQ�HWW�nU�

)|U�DWW�Qn�GH�XSSVDWWD�PnOHQ�XSSUlWWDV�HQ�YHUNVDPKHWVSODQ��GYV�HQ�EHVNULYQLQJ
|YHU�GH�YLNWLJDVWH�DNWLYLWHWHUQD�I|U�Qn�UHVXOWDW��3ODQHQ�E|U�DQJH�YLOND�DNWLYLWHWHU
VRP�VNDOO�JHQRPI|UDV��YLOND�VRP�lU�DQVYDULJD�I|U�DWW�JHQRPI|UD�GHP��KXU�DYYL�
NHOVHU�KDQWHUDV�RFK�WLOO�YHP�GH�UDSSRUWHUDV�

9L�KDU�VWXGHUDW�RP�YHUNVDPKHWVSODQHQ�XSSUlWWDV�I|U�NlUQYHUNVDPKHWHU�RFK
VW|GYHUNVDPKHWHU�VDPW�LQQHKnOO�LIUnJD�RP�PnO��DNWLYLWHWHU��DQVYDULJD�I|U�UHVXO�
WDW�RFK�WLGSODQHULQJ��9L�KDU�lYHQ�VWXGHUDW�RP�YHUNVDPKHWVSODQHQ�EHVNULYHU�GHQ
WRWDOD�YHUNVDPKHWHQ�

9HUNVDPKHWVVW\UQLQJ�RPIDWWDU�lYHQ�XSSI|OMQLQJ�DY�YHUNVDPKHW�RFK�YHUNVDP�
KHWHQV�PHGHOVDQYlQGQLQJ��'HVVD�XSSI|OMDQGH�GHODU�EHVNULYV�L�VHQDUH�DYVQLWW�Gn
YL�PHU�L�GHWDOM�VWXGHUDU�GHQ�RSHUDWLYD�YHUNVDPKHWHQ�

9L�KDU�GHVVXWRP�JUDQVNDW�RP�UXWLQHU�ILQQV�I|U�DWW�WD�IUDP�YHUNVDPKHWVSODQ�RFK
EXGJHW�RFK�KXU�DUEHWVJnQJHQ�EHVNULYV�L�RUJDQLVDWLRQHQV�SODQHULQJV��RFK�EXG�
JHWSURFHVV��3URFHVVHQ�VNDOO�EHVNULYD�QlU�ROLND�DNWLYLWHWHU�VNDOO�lJD�UXP��W�H[�XW�
VNLFN�DY�ULNWOLQMHU�RFK�DQYLVQLQJDU�RFK�YHP�VRP�DQVYDUDU�I|U�GHW��YDU�LQIRUPD�
WLRQ�ILQQV�VRP�VW|G�I|U�PHGOHPVRUJDQLVDWLRQHUQDV�DQDO\VHU��VDPW�KXU��QlU�RFK
DY�YHP�EHVOXW�IDWWDV�

9nUD�LDNWWDJHOVHU

605�KDU�LQWH�IRUPXOHUDW�QnJUD�PnO�I|U�XWYHFNOLQJVDUEHWHW��,QWH�KHOOHU�KDU�ROLND
W\SHU�DY�LQVDWVHU�HOOHU�SURMHNW�PHG�YLVVD�V\IWHQ�SULRULWHUDWV��605�KlQYLVDU�LVWlO�
OHW�WLOO�6LGDV�ELVWnQGVSROLWLVND�PnO�RFK�WDU�VMlOYW�LQWH�VWlOOQLQJ�WLOO�SULRULWHUDGH
YHUNVDPKHWVRPUnGHQ�HOOHU�UHJLRQHU�HOOHU�OlQGHU�HWF�

8WJnQJVSXQNWHQ�I|U�605V�SODQHULQJV��RFK�EXGJHWDUEHWH�lU�6LGDV�ELVWnQGVSROL�
WLVND�PnO�RFK�6LGDV�XWWDODGH�YHUNVDPKHWVLQULNWQLQJ��GYV�DWW�HQ�VDWVQLQJ�Sn�RUJD�
QLVDWLRQV��RFK�NRPSHWHQVXWYHFNOLQJ�VNDOO�IUlPMDV�OLNVRP�DWW�IUDPYl[WHQ�DY�HWW
FLYLOW�VDPKlOOH�VND�VWLPXOHUDV�

605�KDU�VMlOY�YDOW�DWW�LQWH�SUHFLVHUD��WROND��I|UW\GOLJD�LQQHE|UGHQ�DY�6LGDV�V\I�
WHQ�RFK�YLOONRU�I|U�XWYHFNOLQJVVDPDUEHWHW��Vn�DWW�GHW�EOLU�HWW�W\GOLJDUH�VW|G�I|U
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PHGOHPVRUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO��605�J|U�LQJD�HJQD�SULRULWH�
ULQJDU�RFK�VDNQDU�RFNVn�NRQNUHWD�PnO�I|U�XWYHFNOLQJVVDPDUEHWHW��GYV�PnO�VRP
XWWU\FNDV�W�H[�XWLIUnQ�WHPD��UHJLRQ�HOOHU�ODQG�

605�KDU�KHOOHU�LQWH�IRUPXOHUDW�PnO�I|U�YDG�605�VND�XSSQn�L�VDPDUEHWHW�PHG
VLQD�PHGOHPVRUJDQLVDWLRQHU�LIUnJD�RP�NRPSHWHQVXWYHFNOLQJ�HWF��3URMHNWHQ�EH�
VOXWDV�O|SDQGH�RFK�L�GHQ�WDNW�RUJDQLVDWLRQHUQD�DQV|NHU�RP�PHGHO�I|U�SURMHNW�
605�WRJ�L�RNWREHU�IUDP�HWW�GRNXPHQW�VRP�EHQlPQV�YHUNVDPKHWVSODQ��'HW�LQ�
QHKnOOHU�EO�D�HQ�VDPPDQVWlOOQLQJ�|YHU�GH�Q\D�SURMHNW�VRP�605V�ELVWnQGVXW�
VNRWW�WLGLJDUH�KDU�WDJLW�VWlOOQLQJ�WLOO��9HUNVDPKHWVSODQHQ�|YHUVlQGV�WLOO�6LGD�
605V�ELVWnQGVXWVNRWW�KDU�LQWH�JMRUW�QnJUD�HJQD�SULRULWHULQJDU�EODQG�SURMHNWHQ
HIWHUVRP�605�LQWH�KDU�PnO�HOOHU�DQGUD�XWJnQJVSXQNWHU�DWW�SULRULWHUD�XWLIUnQ�
9HUNVDPKHWVSODQHQ�LQOHGV�PHG�HWW�DYVQLWW�RP�YHUNVDPKHWVLQULNWQLQJ��'HQ�EH�
VNULYHU�VRP�WLGLJDUH�QlPQWV�PHU�YDG�QXYDUDQGH�GLVNXVVLRQ�RFK�UHIOH[LRQ�LQRP
605�U|U�VLJ�RP��'HQ�KDU�LEODQG�RFNVn�LQVODJ�DY�HQ�UHGRJ|UHOVH�I|U�YDG�VRP
UHGDQ�KDU�VNHWW��'HQ�EHVNULYHU�LQWH�GHQ�WRWDOD�YHUNVDPKHWHQ�XWDQ�HQGDVW�GHQ
GHO�I|U�YLONHQ�DQV|NDQ�LQOlPQDV�

9L�KDU�lYHQ�JUDQVNDW�KXU�VW|GYHUNVDPKHWHQ��GYV�GHQ�YHUNVDPKHW�VRP�XWJ|U�HQ
UHVXUV�I|U�605V�NlUQYHUNVDPKHW��SODQHUDU�RFK�I|OMHU�XSS�VLQ�YHUNVDPKHW��9L
KDU�LQWH�IXQQLW�DWW�QnJUD�NRQNUHWD�PnO�ILQQV��VnVRP�PnO�I|U�NDQVOLHWV�NRPSH�
WHQVXWYHFNOLQJ��NDQVOLHWV�,7�XWYHFNOLQJ�HOOHU�DUEHWH�PHG�DWW�XWYHFNOD�LQGLNDWRUHU�
0nO�VNXOOH�RFNVn�NXQQD�XWWU\FNDV�I|U�YDG�VRP�VNDOO�XSSQnV�DYVHHQGH�NDSDFLWHWV�
RFK�RUJDQLVDWLRQVXWYHFNOLQJ�I|U�PHGOHPVRUJDQLVDWLRQHUQD��)|OMDNWOLJHQ�ILQQV
LQJHQ�SODQ�I|U�NDQVOLHW�VRP�XWWU\FNHU�KXU�PnOHQ�VNDOO�QnV�JHQRP�DWW�JHQRPI|UD
GH�DNWLYLWHWHU�VRP�EHVNULYV�L�SODQHQ��0HGDUEHWDUQD�NlQQHU�GlUPHG�LQWH�WLOO�YDG
|YULJD�PHGDUEHWDUH�NRPPHU�DWW�DUEHWD�PHG�QlVWNRPPDQGH�nU�

3ODQHULQJV��RFK�EXGJHWSURFHVVHQ�I|OMHU�GHW�WLGVVFKHPD�VRP�XWJnU�IUnQ�VLVWD�WLG�
SXQNW�I|U�DQV|NDQ�WLOO�6LGD��605V�SODQHULQJV��RFK�EXGJHWSURFHVV�lU�LQWH�GRNX�
PHQWHUDG�DYVHHQGH�

é 9DG�VRP�VNDOO�XSSQnV��UHVXOWDW�RFK�LQQHKnOO�
é 9HP�VRP�DQVYDUDU�I|U�UHVS�DNWLYLWHW��W�H[�WD�IUDP�GRNXPHQW��I|OMD�XSS�
é 9HP�HOOHU�YLONHW�RUJDQ�VRP�EHVOXWDU
é )lUGLJWLGSXQNW
é 5DSSRUWHULQJ
é gYULJ�DGPLQLVWUDWLY�KDQGOlJJQLQJ

'HW�I|UHNRPPHU�HQ�YLVV�SODQHULQJ�PHQ�GHQ�KDU�PHU�DG�KRF�NDUDNWlU�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 0nO�I|U�YHUNVDPKHWVRPUnGHQ�VDNQDV

é 3ULRULWHULQJ�DY�YHUNVDPKHWVRPUnGHQ�RFK�W\SHU�DY�ROLND�SURMHNW�KDU�LQWH
JMRUWV

é 9HUNVDPKHWVSODQHQ�lU�HQ�VDPPDQVWlOOQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV
SURMHNW�RFK�lU�LQWH�HQ�SODQ�VRP�UHODWHUDU�WLOO�YDG�605�VNDOO�XSSQn

é 3ODQHULQJVSURFHVVHQ�lU�LQWH�EHVNULYHQ�HOOHU�GRNXPHQWHUDG

9nU�EHG|PQLQJ�lU�DWW�605�LQWH�VW\U�GHQ�GHO�DY�VLQ�YHUNVDPKHW�VRP�DYVHU
XWYHFNOLQJVVDPDUEHWHW��9L�JUXQGDU�YnUD�LDNWWDJHOVHU�Sn�DWW�YL�KDU�IXQQLW�DWW
605�LQWH�VlWWHU�XSS�PnO�I|U�H[HPSHOYLV�WHPDQ��UHJLRQHU�RFK�HOOHU�OlQGHU�HOOHU
DQQDQ�UHOHYDQW�YHUNVDPKHWVLQGHOQLQJ��9L�KDU�LQWH�KHOOHU�IXQQLW�DWW�605�DQ�
YlQGHU�VLJ�DY�LQGLNDWRUHU�I|U�DWW�VHQDUH�NXQQD�PlWD�RP�EHVOXWDGH�LQVDWVHU�JLYLW
|QVNDW�UHVXOWDW�HOOHU�|QVNDGH�HIIHNWHU��605�KDU�LQWH�KHOOHU�YDOW�DWW�VW\UD�PHG�
OHPVRUJDQLVDWLRQHUQDV�XWYHFNOLQJVVDPDUEHWH�JHQRP�DWW�IDVWVWlOOD�YLVVD�NULWHULHU
I|U�PHGOHPVRUJDQLVDWLRQHUQDV�UXWLQHU�I|U�VW\UQLQJ�RFK�NRQWUROO�DY�GHQ�6LGD�
ILQDQVLHUDGH�YHUNVDPKHWHQ��605�KDU�LQWH�KHOOHU�IRUPXOHUDW�PnO�I|U�YDG�GHW
HNXPHQLVND�VDPDUEHWHW�PHOODQ�PHGOHPVRUJDQLVDWLRQHUQD�LQRP�605�VNDOO�UH�
VXOWHUD�L�

9L�KDU�KHOOHU�LQWH�IXQQLW�DWW�PDQ�KDU�HQ�YHUNVDPKHWVSODQ�I|U�GHW�HNXPHQLVND
VDPDUEHWHW��9L�KDU�I|UVWnWW�DWW�605�YDOW�DWW�VW\UD�GHW�6LGD�ILQDQVLHUDGH�XWYHFN�
OLQJVVDPDUEHWHW�JHQRP�NXQVNDSVI|UPHGOLQJ�RFK�DWWLW\GSnYHUNDQ�YLD�VHPLQDULHU
RFK�ROLND�VNULIWHU��.RQVHNYHQVHQ�DY�GHVVD�I|UKnOODQGHQ�lU�DWW�VW\UQLQJHQ�DY�GH
6LGD�ILQDQVLHUDGH�SURMHNWHQ�J|UV�LQRP�605V�HQVNLOGD�PHGOHPVRUJDQLVDWLRQHU�
605�XWJ|U�L�SUDNWLNHQ�HQGDVW�HQ�LQVWDQV�VRP�V\IWDU�WLOO�DWW�VlNHUVWlOOD�DWW�SUR�
MHNWDQV|NQLQJDUQD�WLOOJRGRVHU�GH�DY�6LGD�XSSVWlOOGD�NUDYHQ�I|U�6LGD�
ILQDQVLHULQJ��'RFN�VDNQDU�605�WLOO�VWRU�GHO�I|UXWVlWWQLQJDU�I|U�DWW�IXOOW�XW�IXOOJ|�
UD�GHQQD�NYDOLWHWVNRQWUROO�HIWHUVRP�605�LQWH�KDU�IXOO�NlQQHGRP�RP�KXU�XU�
YDOVSURFHVVHQ�DY�SURMHNW�VHU�XW�LQRP�DOOD�PHGOHPVRUJDQLVDWLRQHU��605�VDNQDU
lYHQ�NlQQHGRP�RP�KXU�PHGOHPVRUJDQLVDWLRQHUQDV�KDU�YHULILHUDW�DWW�UHGRYLVDGH
XSSJLIWHU�L�GHO��RFK�VOXWUDSSRUWHU�lU�NRUUHNWD�

������ (NRQRPLVN�VW\UQLQJ

µ0DQ�VNDOO�NRPPD�IUnQ�GHW�KnOO�GLW�PDQ�VNDOO�Jnµ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(Q�JRG�HNRQRPLVN�VW\UQLQJ�LQQHElU�DWW�RUJDQLVDWLRQHQ�XWLIUnQ�SULRULWHUDGH
YHUNVDPKHWHU�RFK�SULRULWHUDGH�YHUNVDPKHWVPnO�DOORNHUDU�UHVXUVHU�Vn�DWW�DYVHGGD
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UHVXOWDW�QnV��9LG�NQDSSKHW�Sn�UHVXUVHU�lU�GHW�DY�lQ�VW|UUH�EHW\GHOVH�DWW�HQ�RP�
VRUJVIXOO�SULRULWHULQJ�DY�YHUNVDPKHWHQ�KDU�JMRUWV�I|U�DWW�Sn�Vn�VlWW�DOORNHUD�UHVXU�
VHUQD�WLOO�GH�YHUNVDPKHWHU�GlU�GH�HQOLJW�RUJDQLVDWLRQHQ�J|U�VW|UVW�Q\WWD�

(Q�XSSI|OMQLQJ�DY�HNRQRPLQ�lU�LQWH�PHG�Q|GYlQGLJKHW�NRSSODG�WLOO�JLYQD�SHUL�
RGHU�XWDQ�PHU�WLOO�QDWXUOLJD�GHOPnO�I|U�YHUNVDPKHWHQ�RFK�lU�HQ�GHO�L�HQ�JRG
HNRQRPLVN�VW\UQLQJ��)|UPnJD�DWW�NRUULJHUD�DYYLNHOVHU�RFK�LQWH�DOOWLG�Q|MD�VLJ
PHG�I|UNODULQJDU�WLOO�XSSNRPQD�DYYLNHOVHU�YLWWQDU�lYHQ�RP�JRG�HNRQRPLVN�VW\U�
QLQJ�

9L�XWJnU�L�YnU�EHG|PQLQJ�IUnQ�DWW�HNRQRPLVND�UHVXUVHU�VNDOO�UHODWHUDV�WLOO�PnO
VRP�WXU�VDWWV�XWLIUnQ�ROLND�PnOJUXSSHUV�EHKRY�

9nUD�LDNWWDJHOVHU

)|UGHOQLQJHQ�DY�6LGD�PHGHO�PHOODQ�RUJDQLVDWLRQHUQD�lU�UHODWLYW�OLNDUWDG�|YHU
nUHQ��(Q�I|UNODULQJ�KlUWLOO�lU�DWW�605�VWlOOHU�NUDY�Sn�DWW�GH�HQVNLOGD�RUJDQLVD�
WLRQHUQD�VND�KnOOD�HQ�K|JUH�HJHQLQVDWV�L�SURMHNWHQ��QlUPDUH���²�����lQ�YDG
6LGD�VWlOOHU�NUDY�Sn��������'HWWD�PHGI|U�DWW�RUJDQLVDWLRQHUQDV�P|MOLJKHWHU�DWW
XW|ND�VLQD�SURMHNW�EHJUlQVDV�DY�RUJDQLVDWLRQHQV�I|UXWVlWWQLQJDU�DWW�ILQDQVLHUD
\WWHUOLJDUH�SURMHNW�PHG�HJQD�PHGHO��lYHQ�RP�SURMHNWHQ�L�VLJ�VNXOOH�YDUD�PHU�LQ�
WUHVVDQWD�lQ�SURMHNW�IUnQ�DQGUD�RUJDQLVDWLRQHU��$QOHGQLQJHQ�WLOO�605V�K|JUH
NUDY�lU�DWW�PDQ�LQWH�YLOO�DWW�RUJDQLVDWLRQHUQDV�XWYHFNOLQJVVDPDUEHWH�VND�EOL�EH�
URHQGH�DY�6LGDV�ILQDQVLHULQJ�HIWHUVRP�6LGDV�YLOONRU�NDQ�NRPPD�DWW�I|UlQGUDV
RFK�GlUPHG�I|UVYnUD�|QVNYlUG�NRQWLQXLWHW�L�VDPDUEHWHW�PHG�ORNDOD�V\VWHUN\UNRU
RFK�SDUWQHUV��(Q�DQQDQ�I|UNODULQJ�WLOO�GHQ�VWDELOD�I|UGHOQLQJHQ�PHOODQ�RUJDQL�
VDWLRQHUQD�lU�DWW�GHW�lU�VYnUW�DWW�DYVOXWD�SURMHNW�VRP�GULYLWV�DY�PHGOHPVRUJDQL�
VDWLRQHU�XQGHU�HQ�OnQJ�WLG��(Q�WUHGMH�I|UNODULQJ�lU�DWW�RUJDQLVDWLRQHUQD�GHOYLV�lU
EHURHQGH�DY�6LGD�PHGHO�I|U�VLQ�DGPLQVWUDWLRQ�RFK�GlUI|U�L�I|UYlJ�EXGJHWHUDU
PHG�HWW�L�VWRUW�VHWW�RI|UlQGUDW�6LGD�ELGUDJ��(Q�IMlUGH�I|UNODULQJ�lU�DWW�605�WLGL�
JDUH�KDU�VDNQDW�I|UXWVlWWQLQJDU�DWW�J|UD�HQ�SULRUWLHULQJ�PHOODQ�VDPWOLJD�SURMHNW
IUnQ�DOOD�RUJDQLVDWLRQHU�HIWHUVRP�PDQ�LQWH�IRUPXOHUDW�QnJUD�SULRULWHULQJVJUXQ�
GHU��$QOHGQLQJHQ�KlUWLOO�lU�DWW�605�LQWH�IRUPXOHUDW�QnJUD�HJQD�PnO�I|U�XW�
YHFNOLQJVLQVDWVHUQDV�LQULNWQLQJ�

0HGOHPVRUJDQLVDWLRQHUQD�KDU�SUDNWLNHQ�JLYLWV�HQ�UHVXUVUDP�LQRP�YLONHQ�GH�KDU
NXQQDW�ILQDQVLHUD�ROLND�SURMHNW��605�KDU�VnOHGHV�LQWH�JMRUW�HQ�SULRULWHULQJ
PHOODQ�RUJDQLVDWLRQHUQDV�DOOD�LQNRPQD�SURMHNW�XWLIUnQ�XSSVWlOOGD�PnO��605
KDU�GRFN�JMRUW�HQ�EHG|PQLQJ�DY�DWW�PHGOHPVRUJDQLVDWLRQHUQDV�SURMHNWDQV|N�
QLQJDU�LQWH�IDOOLW�XWDQI|U�6LGDV�DQYLVQLQJDU�RFK�YLOONRU�I|U�ELGUDJHW��3URMHNW�VRP
LQWH�EHG|PWV�NYDOLILFHUD�I|U�GHWWD�ELVWnQG�KDU�VWUXNLWV�RFK�HY�HUVDWWV�DY�HWW�DQQDW
SURMHNWI|UVODJ�IUnQ�RUJDQLVDWLRQHQ��5HVXUVHUQD�KDU�P�D�R�LQWH�I|UGHODWV�XWLIUnQ
DY�605�XSSVWlOOGD�PnO�I|U�XWYHFNOLQJVVDPDUEHWHW�HOOHU�XWLIUnQ�LGHQWLILHUDGH
EHKRY�PHG�nWI|OMDQGH�SULRULWHULQJ�DY�SURJUDP�HOOHU�SURMHNW�
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8QGHU�K|VWHQ������KDU�605�HQOLJW�XSSJLIW�NRPPLW�DWW�WLOOlPSD�HQ�I|UGHOQLQJ�
VSULQFLS�VRP�L�VW|UUH�XWVWUlFNQLQJ�SUHPLHUDU�SURMHNWHQV�NYDOLWDWLYD�LQQHKnOO�
%DNJUXQGHQ�lU�EO�D�DWW�VW\UHOVHQ�XQGHU�YnUHQ������XWWDODGH�DWW�µ���I|UGHOQLQJHQ
L�IRUWVlWWQLQJHQ�PnVWH�XWJn�IUnQ�LQVDWVHUQDV�NYDOLWHW�RFK�RUJDQLVDWLRQHUQDV�ND�
SDFLWHW��(QOLJW�XSSJLIW�VND�VlUVNLOG�SULRULWHW�JHV�WLOO�SURMHNWDQV|NQLQJDU�VRP�V\I�
WDU�WLOO�DWW�VWlUND�GHW�FLYLOD�VDPKlOOHW��9L�KDU�GRFN�LQWH�IXQQLW�QnJRQ�EHG|P�
QLQJVPDOO�HOOHU�OLNQDQGH�VRP�YLVDU�DWW�HQ�VnGDQ�SULRULWHULQJ�L�SUDNWLNHQ�KDU�lJW
UXP�

9L�NDQ�XWLIUnQ�YnUD�LQWHUYMXHU�PHG�I|UHWUlGDUH�I|U�PHGOHPVRUJDQLVDWLRQHUQD
NRQVWDWHUD�DWW�GH�LQWH�NlQQHU�WLOO�605V�Q\D�I|UGHOQLQJVSULQFLSHU��2UJDQLVDWLR�
QHUQD�XSSIDWWDU�VLQD�UHVXUVUDPDU�VRP�IDVWVWlOOGD�Sn�I|UKDQG��'HW�KDU�KlQW�DWW
PHGOHPVRUJDQLVDWLRQHU�VRP�LQNRPPLW�PHG�DQV|NQLQJDU�WLOO�HWW�VDPPDQODJW
EHORSS�VRP�|YHUVWLJLW�WLGLJDUH�nUV�I|UGHOQLQJ�EOLYLW�RPEHGGD�DWW�EHJUlQVD�VLQD
DQV|NQLQJDU��1nJRQ�SU|YQLQJ�DY�DQV|NDQ�KDU�GlUYLG�LQWH�JMRUWV�XWLIUnQ�HQ
VDPPDQKnOOHQ�EHKRYVDQDO\V�RFK�KXUXYLGD�SURMHNWHQ�OLJJHU�L�OLQMH�PHG�605V
VWUDWHJL��'lUHPRW�KDU�GHW�JMRUWV�HQ�EHG|PQLQJ�IUnQ�605V�VLGD�DWW�SURMHNWDQ�
V|NQLQJDUQD�LQWH�DYYLNHU�IUnQ�6LGDV�V\IWHQ�

(IWHU�GHW�DWW�6LGD�KDU�EHVOXWDW�RP�HNRQRPLVN�UDP�I|U�605��YLONHQ�L�UHJHO�lU
OlJUH�lQ�DQV|NWD�PHGHO��IDWWDU�605�LQJHW�EHVOXW�YLOND�SURMHNW�VRP�LQWH�VNDOO
VW|GMDV�

9L�KDU�LQWH�KHOOHU�IXQQLW�DWW�UHVXUVHU�LQRP�NDQVOLHW�I|UGHODV�XWLIUnQ�GH�DY�OHG�
QLQJHQ�EHVOXWDGH��YLNWLJD�XWYHFNOLQJVRPUnGHQD�HOOHU�I|UElWWULQJVLQVDWVHUQD�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é (NRQRPLVND�UHVXUVHU�DOORNHUDV�LQWH�WLOO�L�I|UYlJ�XSSVDWWD�YHUNVDPKHWVPnO�

é )|UGHOQLQJ�DY�6LGD�PHGHO�VNHU�O|SDQGH�XQGHU�YHUNVDPKHWVnUHW�RFK�EDVHUDV�L
VWRU�XWVWUlFNQLQJ�Sn�RUJDQLVDWLRQHUQDV�WLGLJDUH�HUKnOOQD�6LGD�PHGHO�

'HQ�HNRQRPLVND�VW\UQLQJHQ�DYVHHQGH�UHVXUVDOORNHULQJ�lU�HQOLJW�YnU�EHG|P�
QLQJ�VYDJ��0HGHO�KDU�WLGLJDUH�LQWH�I|UGHODWV�XWLIUnQ�HQ�VDPODG�EHKRYVDQDO\V
RFK�VWUDWHJLVND�|YHUYlJDQGHQ�XWDQ�Sn�KLVWRULVND�JUXQGHU��JUXQGHU�VRP�LQQHElU
DWW�GH�RUJDQLVDWLRQHU�VRP�KDU�KDIW�HQ�K|J�JHQRPVQLWWOLJ�HJHQLQVDWV�PHG�DXWR�
PDWLN�InU�PHU�DY�6LGD�VW|GHW�lQ�PHGOHPVRUJDQLVDWLRQHU�PHG�HQ�OlJUH�JHQRP�
VQLWWOLJ�HJHQLQVDWV��8QGHU������KDU�YL�I|UVWnWW�DWW�GHQ�HNRQRPLVND�VW\UQLQJHQ
XWYHFNODWV�L�RFK�PHG�DWW�UHVXUVHUQD�L�VW|UUH�XWVWUlFNQLQJ�lQ�WLGLJDUH�VND�SULRULWH�
UDV�XWLIUnQ�YLVVD�NYDOLWHWVHJHQVNDSHU�

5HVXOWDWHW�DY�NDQVOLHWV�YHUNVDPKHW�EOLU�GlUPHG�RFNVn�YDG�GHW�EOLU�Gn�DOORNHULQJ�
HQ�DY�UHVXUVHU�LQWH�E\JJHU�Sn�HQ�JHQRPDUEHWDG�SODQ�I|U�DWW�I|UYHUNOLJD�605V
PnO�
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������ (NRQRPLVN�UHGRYLVQLQJ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

605V�UHGRYLVQLQJ�VNDOO�XSSI\OOD�JRG�UHGRYLVQLQJVVHG�VDPW�P|MOLJJ|UD�I|U�605
DWW�VW\UD�YHUNVDPKHWHQ�RFK�UDSSRUWHUD�WLOO�6LGD�L�HQOLJKHW�PHG�|YHUHQVNRPQD
YLOONRU��'H�YlVHQWOLJDVWH�YLOONRUHQ�lU�DWW�nUVUDSSRUWHQ�VNDOO�LQQHKnOOD�I|UWHFNQLQJ
|YHU�VDPWOLJD�SURMHNW�PHG�XSSJLIW�RP�WRWDO�EXGJHW��XWIDOO�RFK�6LGD�ELGUDJ��VSH�
FLILNDWLRQ�DY�HJHQLQVDWVHUQD��VSHFLILNDWLRQ�DY�UHVHUYHUDGH�PHGHO�VRP�XWEHWDOWV
I|UVWD�NYDUWDOHW��VSHFLILNDWLRQ�DY�605V�DGPLQLVWUDWLRQVNRVWQDGHU�GlU�EXGJHW�
XWIDOO�RFK�6LGDV�DQGHO�IUDPJnU�VDPW�VSHFLILNDWLRQ�DY�DQWDOHW�YRORQWlUHU�

9nUD�LDNWWDJHOVHU

605V�nUVUHGRYLVQLQJ�LQQHKnOOHU�HQ�I|UYDOWQLQJVEHUlWWHOVH�PHG�EHVNULYQLQJ�DY
GH�6LGD�ILQDQVLHUDGH�LQVDWVHUQD�YDG�DYVHU�JHRJUDILVN�RFK�VHNWRULHOO�LQGHOQLQJ�
'HQ�LQQHKnOOHU�lYHQ�HQ�W\GOLJ�UHGRYLVQLQJ�DY�DQWDOHW�YRORQWlUHU�I|UGHODW�Sn�GH
VW|UVWD�UHJLRQHUQD�VDPW�HQ�VSHFLILNDWLRQ�DY�GH�WLR�VW|UVWD�PRWWDJDUQD�DY�6LGD�
PHGHO�

%DODQVUlNQLQJ�YLVDU�W\GOLJW�DYVNLOGD�6LGD�PHGHO�YDG�DYVHU�NDVVD�RFK�VNXOGHU�
PHQ�LQJHW�RP�SURMHNWHQ��,�ELODJD�ILQQV�GRFN�HQ�VSHFLILNDWLRQ�|YHU�VDPWOLJD�SUR�
MHNW�GlU�GHW�lYHQ�IUDPJnU�EDODQVHQ�DY�nWHUVWnHQGH�6LGD�PHGHO�VRP��I|UKRSS�
QLQJVYLV��NRPPHU�DWW�EHWDODV�XW�

5HVXOWDWUlNQLQJHQ�lU�XSSGHODG�Sn�HQ�DOOPlQ�GHO�RFK�Sn�GH�ROLND�6LGD�UDPDUQD�
'HQ�DOOPlQQD�GHOHQ�VlUUHGRYLVDU�DGPLQLVWUDWLRQVELGUDJHQ�IUnQ�6LGD�PHQ�LQWH
DGPLQLVWUDWLRQVNRVWQDGHUQD�HQOLJW�6LGDV�GHILQLWLRQ��'HWWD�NUDY�JlOOHU�I|U�nUVUH�
GRYLVQLQJHQ�I|U�nU�������5DPDUQD�UHGRYLVDV�HQOLJW�NRQWDQWPHWRGHQ�RFK�MlP�
I|UV�VHGDQ�PHG�HUKnOOQD�6LGD�ELGUDJ��-lPI|UHOVHQ�lU�LQWH�DYVWlPEDU�PRW�PRW�
VYDUDQGH�DQV|NDQ�WLOO�6LGD�Gn�DQV|NDQ�lYHQ�LQQHKnOOHU�HWW�IOHUWDO�SURMHNW�GlU�XW�
EHWDOQLQJ�lQQX�LQWH�KDU�VNHWW��'HWWD�IUDPJnU�lYHQ�DY�DWW�VNLOOQDGHQ�PHOODQ�HU�
KnOOQD�6LGD�PHGHO�RFK�PRWVYDUDQGH�XWJLIWHU�lU�FD����WNU�HQOLJW�UHVXOWDW�
UlNQLQJHQ��VDPWLGLJW�VRP�VNXOGHQ�WLOO�6LGD�I|U�LQWH�I|UEUXNDGH�PHGHO�XSSJnU�WLOO
����PNU��LQNO�RYDQQlPQGD����WNU��RFK�VDPWLGLJW�VRP�EDODQVHQ�DY�LQWH�lQQX�XW�
EHWDOGD�6LGD�PHGHO��HQOLJW�ELODJD������XSSJnU�WLOO������PNU�YDUDY�PHU�lQ����WNU
DYVHU�SURMHNW�VRP�LQJnWW�L�605V�DQV|NDQ�I|U�������9DG�XSSVWlOOQLQJHQ�HJHQWOL�
JHQ�YLVDU�lU�VnOHGHV�YDG�605�HUKnOOLW�IUnQ�6LGD�XQGHU�nUHW�MlPI|UW�PHG�YDG
605�KDU�EHWDODW�XW�

6RP�ELODJRU�WLOO�EDODQV��RFK�UHVXOWDWUlNQLQJHQ�ILQQV�EO�D��HQ�RPIDWWDQGH�VSHFLIL�
NDWLRQ�DY�SnJnHQGH�SURMHNW�RFK�SURMHNW�VRP�VOXWUDSSRUWHUDWV�XQGHU�nUHW��6SHFL�
ILNDWLRQHQ�UHGRYLVDU�LQWH�KHOD�SURMHNWHQ�XWDQ�HQEDUW�6LGD�GHOHQ�YDUI|U�HJHQLQ�
VDWVHUQD�RFK�|YULJD�ILQDQVLlUHUV�LQVDWVHU�LQWH�IUDPJnU�
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(JHQLQVDWVHUQD�SHU�RUJDQLVDWLRQ�IUDPJnU�GRFN�DY�HQ�VlUVNLOG�ELODJD��2P�GHVVD
ELODJRU�MlPI|UV�RFK�GHW�DQWDV�DWW�|YULJD�ILQDQVLlUHUV�ELGUDJ�lU�I|UVXPEDUD��XSS�
JnU�HJHQLQVDWVHUQD�WRWDOW�WLOO�FD������9LG�MlPI|UHOVH�DY�HQVNLOGD�PHGOHPPDU
OLJJHU�.0$�RFK�:\FOLIIH�XQGHU�����JUlQVHQ��8WEHWDOGD�EHORSS�lU�GRFN�VPn
RFK�GLIIHUHQVHUQD�REHW\GOLJD�

2YDQVWnHQGH�UHGRYLVQLQJ�VDPW�HQ�VlUVNLOG�VSHFLILNDWLRQ�|YHU�UHVHUYHUDGH�PHGHO
VlQGV�nUOLJHQ�WLOO�6LGD�

'HQ�LQWHUQD�UHGRYLVQLQJ�RPIDWWDU�lYHQ�HQ�XSSI|OMQLQJ�DY�VDPWOLJD�SURMHNW�YDG
JlOOHU�VWDWXV�Sn�XWEHWDOQLQJDUQD��L�I|UKnOODQGH�WLOO�EHYLOMDGH�6LGD�PHGHO��VDPW
VWDWXV�L�I|UKnOODQGH�WLOO�UDSSRUWHULQJ�DY�SURMHNWHQ�IUnQ�GH�VRP�HUKnOOLW�6LGD�PH�
GHO��(WW�Q\WW�SURMHNWUHGRYLVQLQJVV\VWHP�KnOOHU�lYHQ�Sn�DWW�WDV�IUDP�GlU�EHW\GOLJW
PHU�RPIDWWDQGH�LQIRUPDWLRQ�RP�UHVSHNWLYH�SURMHNW�NRPPHU�DWW�UHJLVWUHUDV�

8WHVWnHQGH�HM�VOXWUHGRYLVDGH�PHGHO�XSSJLFN�SHU����������WLOO�FD����PNU�YLONHW�
HQOLJW�XSSJLIW��lU�HQ�I|UElWWULQJ�PHG����PNU�IUnQ�I|UHJnHQGH�nU��$Y�GHQQD�UH�
GRYLVQLQJ�IUDPJnU�lYHQ�DWW�FD������PNU�|YHUKXYXGWDJHW�LQWH�lU�UDSSRUWHUDGH
WLOO�605��GYV�HM�LQJnWW�L�QnJRQ�GHOUDSSRUW�

1nJRQ�DYVWlPQLQJ�PRW�RUJDQLVDWLRQHUQD�DY�YDG�VRP�ERUGH�EHWDODV�WLOOEDND�WLOO
6LGD��W�H[��MlPI|UW�PHG�RYDQVWnHQGH������PNU��ILQQV�LQWH�

'n�605V�PnOVlWWQLQJ��L�HNRQRPLVND�DYVHHQGHQ��I�Q��KXYXGVDNOLJHQ�lU�DWW�NRQ�
WUROOHUD�DWW�XWEHWDOQLQJDUQD�WLOO�UHVSHNWLYH�RUJDQLVDWLRQ�I|OMHU�IDVWVWlOOG�EXGJHW
RFK�Gn�GHQ�|YULJD�YHUNVDPKHWHQ�lU�DY�UHODWLYW�OLWHQ�RPIDWWQLQJ�WRUGH�QXYDUDQ�
GH�UHGRYLVQLQJ�XSSI\OOD�GHVVD�PnOVlWWQLQJDU�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 5HGRYLVQLQJ�DY�HUKnOOQD�PHGHO�lU�HM�DYVWlPEDU�PRW�DQV|NDQ�

é )|UVHQDGH�����PnQ�HIWHU�VHQDVWH�XWEHWDOQLQJ��HM�VOXWUHGRYLVDGH�SURMHNW
XSSJLFN�WLOO�FD����PNU�

é 2WLOOUlFNOLJ�NRQWUROO�DY�YDG�VRP�ERUGH�EHWDODV�WLOOEDND�WLOO�6LGD���(QO�605
NRPPHU�GRFN�GHW�Q\D�GDWDV\VWHPHW�DWW�I|UElWWUD�GHQQD�UXWLQ��

(QOLJW�YnU�EHG|PQLQJ�XSSI\OOHU�605�LQWH�6LGDV�NUDY�Sn�UHGRYLVQLQJ�DY�GH
HQVNLOGD�SURMHNWHQ�VDPW�HM�KHOOHU�YDG�JlOOHU�NRQWUROO�DY�DWW�NRUUHNW�EHORSS�nWHU�
EHWDODV�WLOO�6LGD��9LGDUH�lU�605V�PnOVlWWQLQJ�YDG�JlOOHU�L�YDUW�IDOO�SURMHNWXSS�
I|OMQLQJHQ�DOOWI|U�OnJ��bYHQ�605V�KDU�LQVHWW�GHWWD�RFK�KnOOHU�I�Q��Sn�DWW�XWYHFNOD
HWW�Q\WW�RFK�PHU�RPIDWWDQGH�GDWDV\VWHP�
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������ $QVYDUV��RFK�EHIRJHQKHWVVWUXNWXU

µ)|U�P\FNHW�HIWHUWDQNH�OlJJHU�UHS�RP�KlQGHUQDµ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

)|U�HQ�JRG�YHUNVDPKHWVVW\UQLQJ�NUlYV�L�UHJHO�DWW�OHGQLQJHQ�XWQ\WWMDU�HQ�NRPEL�
QDWLRQ�DY�ROLND�YHUNW\J�I|U�DWW�VlNHUVWlOOD�DWW�RUJDQLVDWLRQHQ�VNDSDU�GH�UHVXOWDW
VRP�lU�|QVNYlUGD��5HVXOWDWHQ�NDQ�H[HPSHOYLV�YDUD�DWW�KD�VNDSDW�I|UXWVlWWQLQJDU
I|U�DWW�DQGUD�DNW|UHU�VNDOO�XSSQn�VLQD�SODQHUDGH�UHVXOWDW�

(WW�DY�YHUNW\JHQ�I|U�VW\UQLQJ�DY�HQ�YHUNVDPKHW�lU�OHGQLQJHQV�YDO�DY�RUJDQLVD�
WLRQVIRUP��/HGQLQJHQ�NDQ�YlOMD�DWW�DUEHWD�PHG�HQ�SURMHNWRUJDQLVDWLRQ��HQ�PDW�
ULVRUJDQLVDWLRQ��HQ�WUDGLWLRQHOO�KLHUDUNLVN�RUJDQLVDWLRQ�HOOHU�L�WHDP�VDPPDQVDWWD
XWLIUnQ�GHQ�XSSJLIW�GH�VNDOO�O|VD�I|U�WLOOIlOOHW��9DOHW�DY�RUJDQLVDWLRQVIRUP�EHURU
EO�D�Sn�YHUNVDPKHWHQV�DUW��YLONHQ�VLWXDWLRQ�RUJDQLVDWLRQHQ�EHILQQHU�VLJ�L�RFK�GHQ
OHGQLQJVILORVRIL�VRP�WLOOlPSDV��(Q�RUJDQLVDWLRQ�YDUV�IUDPJnQJ�EHURU�Sn�KXU
VQDEEW�GHQ�UHDJHUDU�Sn�RPYlUOGVI|UlQGULQJDU��RUJDQLVHUDU�VLQD�PHGDUEHWDUH�Sn
DQQDW�VlWW�lQ�GH�RUJDQLVDWLRQHU�VRP�KDU�HQ�YLVV�UHJHOEXQGHQKHW�RFK�I|UXWVlJ�
EDUKHW�L�VLQ�YHUNVDPKHW�RFK�GHW�VlWW�GHQ�ILQDQVLHUDV�Sn�

(Q�YHUNVDPKHW�PHG�HQ�RUJDQLVDWLRQ�RFK�PHG�HQ�DQVYDUV��RFK�EHIRJHQKHWV�
VWUXNWXU�VRP�lU�DQSDVVDG�WLOO�YHUNVDPKHWHQV�VlUDUW�KDU�JRGD�I|UXWVlWWQLQJDU�DWW
Qn�UHVXOWDW�

9L�KDU�YLG�YnU�JUDQVNQLQJ�XWJnWW�IUnQ�QHGDQVWnHQGH�NULWHULHU�

é 'H�|YHUJULSDQGH�RUJDQHQV�DQVYDU�RFK�EHIRJHQKHWHU�VNDOO�NODUW�IUDPJn�DY
HQ�GRNXPHQWHUDG�DUEHWVRUGQLQJ�

é $UEHWVRUGQLQJHQ�VNDOO�W�H[�EHVNULYD�VW\UHOVHQV�XSSJLIWHU�RFK�L�YLOND�IUnJRU
GHQ�IDWWDU�EHVOXW��,�DUEHWVRUGQLQJHQ�VNDOO�YLGDUH�IUDPJn�KXU�lUHQGHQ�VNDOO
EHUHGDV�VDPW�EHVOXWVEHIRJHQKHWHU�I|U�DOOD�RUJDQ�RFK�EHIDWWQLQJDU�WLOO�YLOND
HWW�YLVVW�DQVYDU�lU�NQXWHW�

é 2UJDQLVDWLRQHQ�VNDOO�EHVNULYDV�L�HQ�|YHUVLNWOLJ�RUJDQLVDWLRQVELOG��2PYlUO�
GHQ��ILQDQVLlUHU��LQWUHVVHQWHU��VW\UHOVH�RFK�OLNQDQGH�VDPW�PHGDUEHWDUH�InU
Sn�Vn�VlWW�HQNHO�ELOG�DY�RUJDQLVDWLRQHQ�

é 0HGDUEHWDUHV�DQVYDU��XSSJLIWHU��RFK�EHIRJHQKHWHU�VNDOO�YDUD�L�SDULWHW�PHG
YDUDQGUD�RFK�nWHUVSHJOD�YLOND�OHGQLQJHQ�DQVHU�KD�I|UPnJDQ�DWW�VNDSD�UH�
VXOWDW��'HUDV�DQVYDU�RFK�HOOHU�XSSJLIWHU�VNDOO�YDU�EHVNULYQD��I|UVWnGGD�RFK
DFFHSWHUDGH�VDPW�GRNXPHQWHUDGH�L�HQ�DUEHWV��RFK�EHVOXWVRUGQLQJ�
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9nUD�LDNWWDJHOVHU

*UXQGOlJJDQGH�GRNXPHQW�I|U�KXU�YHUNVDPKHWHQ�VNDOO�EHGULYDV�lU�605V�VWDG�
JDU�PHG�EHVNULYQLQJ�DY�XSSJLIWHU�I|U�nUVP|WH��UnGVP|WH�RFK�VW\UHOVH�

)|U�QlUYDUDQGH�ILQQV�GHW�LQJHW�IRUPHOOW�GRNXPHQW�VRP�EHVNULYHU�605V�RUJDQL�
VDWLRQ��,�HWW�GRNXPHQW�VRP�UHGRYLVDWV�I|U�RVV�I|UHVOnV�HQ�IUDPWLGD�RUJDQLVDWLRQ�
(QOLJW�GHQQD�EHVWnU�605V�RUJDQLVDWLRQ�DY�nUVP|WHW�VRP�lU�K|JVWD�EHVOXWDQGH
RUJDQ��UnGVP|WHW�RFK�VW\UHOVH��6W\UHOVHQ�O\GHU�XQGHU�nUVP|WHW��(WW�JHQHUDOVHN�
UHWDULDW�VRP�OHGV�DY�JHQHUDOVHNUHWHUDUHQ�ILQQV�

,�VWDGJDUQD�RPQlPQV�5nGVP|WHW��5nGVP|WHWV�VWlOOQLQJ�L�I|UKnOODQGH�WLOO�cUV�
P|WHW�IUDPJnU�LQWH��$Y�\WWHUOLJDUH�HWW�GRNXPHQW�IUDPJnU�DWW�HQ�OHGQLQJVJUXSS
lU�XQGHUVWlOOG�JHQHUDOVHNUHWHUDUHQ��'HW�RSHUDWLYD�DUEHWHW�JHQRPI|UV�DY�PHGDU�
EHWDUH�VRP�lU�RUJDQLVHUDGH�L�HQ�5HIOH[LRQVFLUNHO�RFK�HQ�%LVWnQGVKDQGOlJJ�
QLQJVFLUNHO��'HQ�VHQDUH�FLUNHOQ�OHGV�DY�HQ�ELVWnQGVKDQGOlJJDUH�

6WDGJDUQD�YLVDU�LQWH�L�YLOND�lUHQGHQ�VW\UHOVHQ�VNDOO�IDWWD�EHVOXW��1RUPDOW�ILQQV
VnGDQD�lUHQGHQ�DQJLYQD�L�HQ�DUEHWV��RFK�EHVOXWVRUGQLQJ��9L�KDU�IXQQLW�DWW�HQ
VnGDQ�VDNQDV�YLG�605��'HW�ILQQV�VnOXQGD�LQJHW�GRNXPHQW�VRP�EHVNULYHU�YLOND
lUHQGHQ�VW\UHOVHQ�VNDOO�RFK�JHQHUDOVHNUHWHUDUHQV�InU�IDWWD�EHVOXW�L��'HW�ILQQV
KHOOHU�LQJHW�GRNXPHQW�VRP�YLVDU�L�YLOND�lUHQGHQ�JHQHUDOVHNUHWHUDUHQ�KDU�UlWW�DWW
GHOHJHUD�EHVOXW�YLGDUH�LQRP�RUJDQLVDWLRQHQ�

$UEHWVRUGQLQJHQ�E|U�EHVNULYD�L�YLOND�lUHQGHQ�ROLND�RUJDQ�InU�IDWWD�EHVOXW��9L
KDU�QRWHUDW�DWW�GHW�UnGHU�RVlNHUKHW�EODQG�PHGDUEHWDUH�LQRP�605�YDG�ROLND
RUJDQ�RFK�EHIDWWQLQJVKDYDUH�VNDOO�DQVYDUD�I|U�RFK�EHVOXWD�RP�

%HIDWWQLQJVEHVNULYQLQJDU�I|U�PHGDUEHWDUH�VDNQDV�YLONHW�InU�WLOO�NRQVHNYHQV�DWW
RVlNHUKHW�L�RUJDQLVDWLRQHQ�I|UHOLJJHU�RP�YLOND�XSSJLIWHU�PHGDUEHWDUQD�KDU�

(Q�\WWHUOLJD�NRQVHNYHQV�lU�DWW�GHW�HWW�OHGQLQJVSHUVSHNWLY�EOLU�VYnUW�DWW�I|OMD�XSS
PHGDUEHWDUHV�SUHVWDWLRQHU�QlU�OHGQLQJHQ�LQWH�KDU�QnJRW�XQGHUODJ�VRP�XWJnQJV�
SXQNW�

9L�KDU�GHVVXWRP�YDG�JlOOHU�%LVWnQGVXWVNRWWHW�LQWH�QnJRW�GRNXPHQW�VRP�EHVNUL�
YHU�GHVV�XSSJLIWHU�RFK�EHIRJHQKHWHU�

$Y�YnU�UHGRYLVQLQJ�IUDPJnU�DWW�GHW�VDNQDV�JUXQGOlJJDQGH�GRNXPHQW�VRP�NODU�
J|U�XSSJLIWHU�RFK�DQVYDUVI|UKnOODQGHQ�LQRP�605��9L�NDQ�XWLIUnQ�GH�LQWHUYMXHU
VRP�YL�JHQRPI|UW�PHG�SHUVRQDO�lYHQ�NRQVWDWHUD�DWW�UXWLQHUQD�I|U�KXU�lUHQGHQ
VND�EHUHGDV�RFK�DYJ|UDV�lU�RNODUD��'HW�J|UV�VWlQGLJD�RFK�DG�KRFPlVVLJD�I|U�
lQGULQJDU�L�KDQGOlJJQLQJ�DY�DQV|NQLQJDU�RFK�GHOUDSSRUWHU�L�IUnJD�RP�YLOND
KDQGOlJJDUH�VRP�VNDOO�J|UD�YDG��QlU�EHVOXW�VND�WDV�RFK�DY�YHP��RFK�XQGHUODJ
I|U�EHG|PQLQJ�RFK�EHVOXW�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é $UEHWVRUGQLQJ�RFK�EHVOXWVRUGQLQJ�VDNQDV

é %HIDWWQLQJVEHVNULYQLQJDU�VDNQDV

é %LVWnQGVXWVNRWWHWV�DQVYDU�RFK�EHVOXWVEHIRJHQKHWHU�lU�LQWH�GRNXPHQWHUDGH

é 2VlNHUKHW�UnGHU�L�605V�RUJDQLVDWLRQ�YDG�PHGDUEHWDUH�VNDOO�J|UD

(QOLJW�YnU�EHG|PQLQJ�lU�DQVYDUV��RFK�EHIRJHQKHWVVWUXNWXUHQ�LQWH�NODUJMRUG
LQRP�605��(IWHUVRP�GHQ�LQWH�lU�NODUJMRUG�KDU�LQWH�KHOOHU�QnJRQ�DQVYDUHW�I|U
DWW�GHQ�VNDOO�EOL�NODUJMRUG��+DQGOlJJQLQJVUXWLQHUQD�LQRP�605�SUlJODV�L�VWRU
RPIDWWQLQJ�DY�O|VQLQJDU�DG�KRF�

������ +MlOSPHGHO�RFK�DQYLVQLQJDU�I|U�PHGOHPVRUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

6RP�DYWDOVSDUW�PHG�6LGD�lU�GHW�DQJHOlJHW�DWW�605�JHU�VLQD�PHGOHPV�
RUJDQLVDWLRQHU�GHW�VW|G�RFK�GH�DQYLVQLQJDU�VRP�NUlYV�I|U�DWW�RUJDQLVDWLRQHUQD
GHOV�VND�J|UD�HWW�HIIHNWLYW�ELVWnQGVDUEHWH��GHOV�I|U�DWW�NXQQD�XSSI\OOD�6LGDV�NYD�
OLWHWVNUDY�Sn�DQV|NQLQJDU�RFK�SURMHNWUHGRYLVQLQJDU�

9nUD�LDNWWDJHOVHU

605V�DQYLVQLQJDU�RPIDWWDU��I|UXWRP�YLVVD�VSULGGD�GRNXPHQW��HQEDUW�SURMHN�
WDQV|NDQ�VDPW�GHO��RFK�VOXWUDSSRUWHU��bYHQ�GHVVD�DQYLVQLQJDU�lU�RIXOOVWlQGLJD
YDG�JlOOHU�NUDYHQ�Sn�HNRQRPLVND�UHGRYLVQLQJ�RFK�NRQWUROO��605�KDU�GRFN�XQ�
GHU������KnOOLW�HWW�VHPLQDULXP�RP�KXU�PDOODUQD�VNDOO�I\OODV�L�RFK�KXU�/)$�
PRGHOOHQ�lU�WlQNW�DWW�IXQJHUD�

1nJRQ�VDPODG�DYVWlPQLQJ�PRW�6LGDV�NUDY�L�IRUP�DY�HJQD�DQYLVQLQJDU�WLOO�GH�EL�
GUDJVPRWWDJDQGH�RUJDQLVDWLRQHUQD�ILQQV�LQWH��(QOLJW�605�lU�GHW�VMlOYNODUW�RFK
XQGHUI|UVWnWW�DWW�VDPWOLJD�VNDOO�I|OMD�6LGDV�NUDY��6RP�DYWDOVSDUW�WRUGH�GHW�YDUD
605V�VN\OGLJKHW�DWW�WROND�RFK�I|UW\GOLJD�GHVVD�NUDY�VDPW�NUlYD�OlPSOLJ�nWHU�
UDSSRUWHULQJ��'n�GHWWD�VDNQDV�ILQQV�GHW�LGDJ�LQJHQ�P|MOLJKHW�I|U�605�DWW�NRQ�
WUROOHUD�RP�RFK�KXU�RUJDQLVDWLRQHUQD�I|OMHU�UHJHOYHUNHW�

605�KDU�LVWlOOHW�I|U�DWW�XWIlUGD�DQYLVQLQJDU�YDOW�DWW�SnYHUND�PHGOHPV�
RUJDQLVDWLRQHUQD�JHQRP�VHPLQDULHU�GlU�ELVWnQGHWV�LQULNWQLQJ�RFK�IRUPHU�GLV�
NXWHUDV�PHG�PHGOHPVRUJDQLVDWLRQHUQD��'HVVXWRP�JH�605�XW�VNULIWHU�RP�PLV�
VLRQ�RFK�XWYHFNOLQJVVDPDUEHWH�L�HWW�KROLVWLVNW�SHUVSHNWLY��)OHUD�VNULIWHU�KDU�EO�D
XSSPlUNVDPPDW�EHKRYHW�DY�HWW�OnQJVLNWLJW�V\QVlWW�RFK�EHW\GHOVHQ�DY�DWW�OnWD
EHKRYHQ�GHILQLHUDV�DY�ORNDO�VDPDUEHWVSDUWQHU�
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(Q�VDPODG�DQYLVQLQJ�LQNO�OlPSOLJD�FKHFNOLVWRU�RFK�EODQNHWWHU�I|U�nWHU�
UDSSRUWHULQJ�VNXOOH�YlVHQWOLJW�XQGHUOlWWD�605V�P|MOLJKHWHU�DWW�IXOOI|OMD�VLQD
nWDJDQGHQ�HQOLJW�DYWDOHW�PHG�6LGD��'H�VNXOOH�lYHQ�XQGHUOlWWD�I|U�L�YDUW�IDOO�GH
PLQGUH�RUJDQLVDWLRQHUQD�DWW�WROND�6LGDV�NUDY�VDPW�J|UD�WRONQLQJHQ�HQKHWOLJ�

%ULVWHQ�Sn�DQYLVQLQJ�RFK�KMlOSPHGHO�NRPSHQVHUDV�WLOO�YLVV�GHO�DY�DWW�605�KDU
O|SDQGH�NRQWDNWHU�PHG�GH�IOHVWD�RUJDQLVDWLRQHUQD�RFK�NUlYHU�LQ�UHYLVRUVLQW\J�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 605V�DQYLVQLQJDU�lU�RVWUXNWXUHUDGH��RIXOOVWlQGLJD�RFK�LQWH�DYVWlPGD�PRW
6LGDV�NUDY�

é 605�JHQRP�VHPLQDULHU�I|UV|NHU�SnYHUND�PHGOHPVRUJDQLVDWLRQHUQDV�LQULNW�
QLQJ�DY�ELVWnQGHW�RFK�I|UNODUD�GH�NUDY�VRP�6LGD�VWlOOHU�Sn�GHW�6LGD�
ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�

é $YVDNQDGHQ�DY�DQYLVQLQJDU�RFK�KMlOSPHGHO�JHU�HM�RUJDQLVDWLRQHUQD�WLOOJnQJ
WLOO�GHQ�VWRUD�VDPODGH�NXQVNDS�VRP�ILQQV�LQRP�605�

(QOLJW�YnU�EHG|PQLQJ�JHU�605�LQWH�PHGOHPVRUJDQLVDWLRQHUQD�WLOOUlFNOLJD
I|UXWVlWWQLQJDU�I|U�DWW�RUJDQLVDWLRQHUQD�VND�NXQQD�HIWHUOHYD�6LGDV�YLOONRU�RFK
DQYLVQLQJDU��,QWH�KHOOHU�JHV�OlPSOLJ�YlJOHGQLQJ�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�

������ +MlOSPHGHO�I|U�605V�LQWHUQD�VW\UQLQJ�RFK�NRQWUROO

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

/HGQLQJ�RFK�RSHUDWLY�SHUVRQDO�KDU�ROLND�EHKRY�DY�YHUNVDPKHWVVW|G�I|U�DWW�JH�
QRPI|UD�YHUNVDPKHWHQ�HIIHNWLYW�XWLIUnQ�XSSVWlOOGD�PnO�RFK�PHG�WLOOGHODGH�UH�
VXUVHU��9HUNVDPKHWVVW|GHW�NDQ�RPIDWWD�OHGQLQJVLQIRUPDWLRQVV\VWHP��NXQ�
VNDSVGDWDEDVHU��PDQXDOHU�RFK�FKHFNOLVWRU�HWF��'DJHQV�LQIRUPDWLRQVWHNQLN�KDU
JMRUW�GHW�P|MOLJW�DWW�DYVHYlUW�I|UElWWUD�RFK�I|UHQNOD�YHUNVDPKHWVVW|GHW�

9nUD�LDNWWDJHOVHU

605V�I|UXWVlWWQLQJDU�I|U�EHG|PQLQJ�DY�GH�HQVNLOGD�SURMHNWHQ�lU�KHOW�EHURHQGH
Sn�NYDOLWHWHQ�L�LQNRPQD�DQV|NQLQJDU�VDPW�GHO��RFK�VOXWUDSSRUWHU��)|U�EHG|P�
QLQJ�DY�DQV|NDQ�ILQQV�HQ�IDVWVWlOOG�EHUHGQLQJVUXWLQ�YLONHQ�lYHQ�LQQHKnOOHU�YLVVD
FKHFNOLVWRU��2P�GHVVD�FKHFNOLVWRU�I|OMV��YLONHW�UHJHOPlVVLJW�QXPHUD�VNDOO�VNH�
ILQQV�HQ�UHODWLYW�EUD�GRNXPHQWDWLRQ��$Y�FKHFNOLVWRUQD�IUDPJnU�HPHOOHUWLG�LQWH
YLOND�NYDOLWHWVNUDY�VRP�VWlOOV�HOOHU�YLOND�NRQWUROOHU�VRP�J|UV�DY�GHQ�ORNDOD�VDP�
DUEHWVRUJDQLVDWLRQHQ�
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%HWUlIIDQGH�GHO��RFK�VOXWUDSSRUWHU�ILQQV�HQ�Q\OLJHQ�IUDPWDJHQ�FKHFNOLVWD�VRP
GRFN�lU�UHODWLYW�RIXOOVWlQGLJ�RFK�VRP�JHU�GnOLJW�XWU\PPH�I|U�NRPPHQWDUHU��)|U
GHQ�HNRQRPLVND�XSSI|OMQLQJHQ�ILQQV�HQEDUW�HQ�UDG�VRP�O\GHU�µ+DU�EXGJHWHQ
KnOOLWV"µ�,�DQYLVQLQJDUQD�WLOO�KXU�GHQQD�UDG�VNDOO�GRNXPHQWHUDV�ILQQV�I|OMDQGH
WH[W�µ�-D��-���|YHUVNULGLWV�PHG�PHU�lQ���������RFK�XQGHUVNULGLWV�PHG�PHU�lQ
��������9LG�JHQRPJnQJ�DY�HWW�DQWDO�DY�GHVVD�µFKHFNOLVWRUµ�KDU�YL�IXQQLW�DWW�GR�
NXPHQWDWLRQHQ�YDQOLJHQ�lYHQ�I|OMHU�GHQQD�DQYLVQLQJ�GYV�Sn�GHQQD�UDG�VWnU�HWW�-
HOOHU�HWW���HOOHU�HWW�²�LEODQG�PHG�RFK�RIWD�XWDQ�NRPPHQWDU��'n�GHQQD�GRNX�
PHQWDWLRQ�LQWH�W\GOLJJ|U�YLOND�NRQWUROOHU�VRP�ERUGH�KD�VNHWW�RFK�LQWH�KHOOHU�YLOND
NRQWUROOHU�VRP�VNHWW�lU�µFKHFNOLVWDQµ�RIXOOVWlQGLJ�RFK�E|U�NRPSOHWWHUDV��/LVWDQ
lU�LQWH�KHOOHU�GDWHUDG�HOOHU�VLJQHUDG�RFK�JMRUGD�NRPPHQWDUHU�YHUNDU�HM�YDUD
XSSI|OMGD

6RP�NRQWUROO�DY�ULNWLJKHWHQ�L�VOXWUDSSRUWHQ�NUlYHU�605�UHJHOPlVVLJW�DWW
JUDQVNQLQJ�KDU�VNHWW�L�HQOLJKHW�PHG�6LGDV�UHYLVRUVDQYLVQLQJDU��'n�QnJUD�UHJOHU
WLOO�KXU�QlU�RFK�RP�IDOO�Gn�XQGDQWDJ�NDQ�DFFHSWHUDV��LQWH�ILQQV��EOLU�XSSI|OM�
QLQJHQ�GnOLJ��(WW�IOHUWDO�DYYLNHOVHU�KDU�QRWHUDWV�XWDQ�DWW�KDQGOlJJDUQD�YHUNDU�KD
UHDJHUDW�

6OXWOLJHQ�KDU�QRWHUDWV�DWW�HQKHWOLJD�UHJOHU�I|U�VWUXNWXUHULQJ�RFK�GRNXPHQWDWLRQ
DY�XWI|UW�DUEHWH�VDNQDV�YLONHW�PHGI|U�DWW�IDNWLVND�NRQWUROOHU�YDQOLJHQ�LQWH�EOLU
GRNXPHQWHUDGH�RFK�DWW�WLOOV\QHQ�I|UVYnUDV�

1nJRQ�VDPODG�VWUXNWXUHUDG�SURMHNWPDQXDO�HOOHU�OLNQDQGH�ILQQV�LQWH�KHOOHU�YLONHW
I|UVYnUDU�KDQGOlJJDUQDV�DUEHWH��

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é )UDPWDJHQ�VOXWNRQWUROOLVWD�HOOHU�FKHFNOLVWD�lU�RIXOOVWlQGLJ

é 6\VWHPDWLVN�NRQWUROO�RFK�XSSI|OMQLQJ�DY�DWW�6LGDV�UHYLVRUVDQYLVQLQJDU�I|OMV�
J|UV�LQWH

é 'RNXPHQWDWLRQHQ�DY�XWI|UW�DUEHWH�KnOOHU�OnJ�NYDOLWHW

é 7\GOLJD�DQYLVQLQJDU�WLOO�KDQGOlJJDUQD�VDNQDV

(QOLJW�YnU�EHG|PQLQJ�lU�605V�LQWHUQD�KMlOSPHGHO�RIXOOVWlQGLJD�RFK�JHU
YDUNHQ�KDQGOlJJDUH�HOOHU�DQVYDULJD�FKHIHU�OlPSOLJ�YlJOHGQLQJ�YDG�JlOOHU�DUEH�
WHWV�LQULNWQLQJ�HOOHU�KXU�GHW�VNDOO�GRNXPHQWHUDV�

���� 4VSGIWW�J¸V�OZEPMXIXWWÇOVMRK�EZ�YXZIGOPMRKWWEQEVFIXI

(Q�WLOOIUHGVVWlOODQGH�NYDOLWHWVVlNULQJ�E\JJHU�HQOLJW�YnU�PHQLQJ�Sn�DWW�RUJDQLVD�
WLRQHQ�KDU�GHILQLHUDW�YDG�VRP�lU�JRG�NYDOLWHW�VHWW�L�HWW�µNXQG�PRWWDJDUµ�
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SHUVSHNWLY��9LGDUH�NUlYV�DWW�RUJDQLVDWLRQHQ�KDU�UXWLQHU��FKHFNOLVWRU�RFK��LQ�
E\JJGD�NRQWUROOHU�VRP�L�VLJ�JHU�I|UXWVlWWQLQJDU�DWW�DUEHWHW�JHQRPI|UV�Sn�HWW�OLN�
DUWDW�VlWW�RDYVHWW�YLONHQ�PHGDUEHWDUH�VRP�KDU�InWW�WLOO�XSSJLIW�DWW�JHQRPI|UD�GHW�
/HGQLQJHQ�VND�GHVVXWRP�KD�WLOOV\Q�|YHU�DWW�GHQ�LQWHUQD�NRQWUROOHQ�IXQJHUDU�Vn
DWW�ULVN�I|U�DWW�YHUNVDPKHWHQV�PnO�LQWH�lYHQW\UDV�RFK�DWW�GHQ�HNRQRPLVND�UHGR�
YLVQLQJHQ�YLVDU�YDG�GHQ�VNDOO�YLVD��'HW�lU�HQOLJW�YnU�XSSIDWWQLQJ�JUXQGOlJJDQGH
I|U�HWW�OHGQLQJVDQVYDU�

������ %HG|PQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�VDPDUEHWVSDUWQHU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(QOLJW�6LGDV�NUDY�VNDOO�UDPRUJDQLVDWLRQHQ�NRQWUROOHUD�RFK�EHG|PD�NYDOLWHWHQ�Sn
GHQ�ORNDOD�VDPDUEHWVSDUWHQ��6LGD�J|U�LQJHQ�nWVNLOOQDG�PHOODQ�UDPRUJDQLVDWLR�
QHU�VRP�EHGULYHU�HJHQ�ELVWnQGVYHUNVDPKHW�RFK�ELGUDJVI|UPHGODQGH�UDPRUJDQL�
VDWLRQHU�

(QOLJW�DQYLVQLQJDUQD�nOLJJHU�GHW�VnOHGHV�605�DWW�J|UD�HQ�EHG|PQLQJ�DY�ORNDO
VDPDUEHWVSDUWQHU�L�EO�D�I|OMDQGH�DYVHHQGHQ�

é 'HQ�ORNDOD�RUJDQLVDWLRQHQ�VNDOO�YDUD�GHPRNUDWLVN�XSSE\JJG

é 2UJDQLVDWLRQHQ�VNDOO�DUEHWD�I|U�HQ�VDPKlOOVXWYHFNOLQJ�Sn�GHPRNUDWLVN�JUXQG

é 2UJDQLVDWLRQHQ�VNDOO�KD�EHGULYLW�RUJDQLVHUDG�YHUNVDPKHW�XQGHU�PLQVW�HWW�nU

é 2UJDQLVDWLRQHQ�VNDOO�KD�HUIRUGHUOLJD�SHUVRQHOOD�RFK�HNRQRPLVND�UHVXUVHU

é 2UJDQLVDWLRQHQ�InU�LQWH�YDUD�HWW�SROLWLVNW�SDUWL

9nUD�LDNWWDJHOVHU

'n�605�LQWH�NUlYHU�QnJRQ�IXOOVWlQGLJ�LQIRUPDWLRQ�L�Q\VVQlPQGD�IUnJRU�RFK
LQJHQ�LQIRUPDWLRQ�OlPQDV�Sn�HWW�HQKHWOLJW�VlWW�WRUGH�605V�P|MOLJKHWHU�DWW�NRQ�
WUROOHUD�DWW�NUDYHQ�XSSI\OOV�YDUD�VPn��'n�PnQJD�DY�PHGOHPVRUJDQLVDWLRQHUQD
VDPDUEHWDU�PHG�YlO�NlQGD�V\VWHUN\UNRU�XSSGDWHUDV�HQOLJW�XSSJLIW�WLGLJDUH�EH�
G|PQLQJDU�DY�VDPDUEHWVRUJDQLVDWLRQHQ��605�KDU�LQWH�VWlOOW�NUDY�Sn�KXU�PHG�
OHPVRUJDQLVDWLRQHUQD�VND�EHG|PD�DWW�ORNDOD�VDPDUEHWVSDUWQHUV�XSSI\OOHU�6LGDV
NUDY�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 605�InU�YHWVNDS�RP�YLONHQ�VDPDUEHWVSDUWQHU�VRP�PHGOHPVRUJDQLVDWLRQHUQD
KDU�I|U�VLQD�SURMHNW
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é 605�LQWH�J|U�QnJRQ�VMlOYVWlQGLJ�EHG|PQLQJ�DY�KXUXYLGD�VDPDUEHWVSDUWQHU
WLOOJRGRVHU�6LGDV�NUDY

é )OHUWDOHW�DY�PHGOHPVRUJDQLVDWLRQHUQDV�VDPDUEHWVSDUWQHUV�lU�NlQGD�VHGDQ�WL�
GLJDUH�DY�605

(QOLJW�YnU�EHG|PQLQJ�XSSI\OOHU�LQWH�605�6LGDV�NUDY�YDG�JlOOHU�EHG|PQLQJ
DY�ORNDO�VDPDUEHWVSDUWQHU��lYHQ�RP�IOHUD�DY�PHGOHPVRUJDQLVDWLRQHUQDV�VDPDU�
EHWVSDUWQHUV�lU�NlQGD�DY�605�VHGDQ�WLGLJDUH�

������ %HG|PQLQJ�DY�SURJUDP��RFK�SURMHNWDQV|NQLQJDU

������� %HG|PQLQJ�DY�RUJDQLVDWLRQ��LQULNWQLQJ��YHUNVDPKHWVUHVXOWDW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

*UDQVNQLQJHQ�DY�605V�YHUNVDPKHW�KDU�JMRUWV�XWLIUnQ�GH�GHOSURFHVVHU�VRP
LGHQWLILHUDWV�YLG�NDUWOlJJQLQJHQ�DY�605V�KXYXGSURFHVVHU��'HOSURFHVVHUQD�YLVDU
Sn�HQ�PHU�GHWDOMHUDG�QLYn�lQ�KXYXGSURFHVVHUQD�GH�I|UlGOLQJVVWHJ�VRP�lU�Q|G�
YlQGLJD�I|U�DWW�NXQQD�I|UPHGOD�PHGHO�I|U�XWYHFNOLQJVVDPDUEHWH�XWLIUnQ�EHKRY�
YlUGHULQJDU�HWF�VRP�lU�VW\UDQGH�I|U�YHUNVDPKHWHQ�LQRP�605��'HOSURFHVVHQ
µ.YDOLWHWVVlNUD�XWYHFNOLQJVVDPDUEHWHµ�EHVWnU�DY�WUH�KXYXGDNWLYLWHWHU�

é *UDQVND�RFK�EHG|PD�DQV|NDQ

é 6OXWEHUHGD�DQV|NDQ

é %HVOXWD�RP�VW|G

9nUD�LDNWWDJHOVHU

$Y�GH�DQV|NQLQJDU�VRP�LQNRPPHU�WLOO�605�XWJ|U�HQ�LQWH�ULQJD�GHO�DQV|NQLQJDU
U|UDQGH�VPn�SURMHNW��3URMHNW�VRP�LQJnU�L�HWW�VW|UUH�SURJUDP�I|UHNRPPHU�VlOODQ�
lYHQ�RP�605�KDU�XWWDODW�HQ�DPELWLRQ�DWW�VW|GMD�SURJUDPWlQNDQGH��$QV|N�
QLQJDUQD�VNULYV�QRUPDOW�DY�VDPDUEHWVSDUWQHUQ�HQOLJW�GHQ�EODQNHWWPDOO�VRP
605�KDU�XSSUlWWDW��0HGOHPVRUJDQLVDWLRQHUQD�VNLFNDU�HQOLJW�XSSJLIW�LQ�VLQD�DQ�
V|NQLQJDU�WLOO�HWW�EHORSS�VRP�GH�YHW�DWW�µGH�KDU�UlWW�WLOOµ�

*HQRP�GHWWD�I|UIDUDQGH�I|UHOLJJHU�ULVN�DWW�YLVVD�DQV|NQLQJDU�LQWH�VNLFNDV�LQ�WLOO
605�WURWV�DWW�HWW�EHG|PW�VWRUW�EHKRY�I|UHOLJJHU��0|MOLJKHWHQ�I|U�605�DWW�J|UD
HQ�WRWDO�EHG|PQLQJ�XWLIUnQ�HQ�VDPODG�EHKRYVDQDO\V�PLQVNDU�GlUPHG�

$Y�FD�����LQNRPQD�DQV|NQLQJDU�nU������VNLFNDGHV�FD����VW�WLOOEDND�WLOO�PHGOHP�
VRUJDQLVDWLRQHU�I|U�UlWWHOVH�RFK�NRPSOHWWHULQJ��%HG|PQLQJDU�J|UV�L�KXYXGVDN�DY
SURMHNWHWV�JHQRPI|UEDUKHW��9L�KDU�IXQQLW�DWW�L�EHG|PQLQJHQ�VDNQDV�HQ�DQDO\V
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DY�GH�YHUNOLJD�EHKRYHQ��OLNVRP�HQ�DQDO\V�KXU�GHW�FLYLOD�VDPKlOOHW�JDJQDV��605
KDU�HJQD�EHG|PQLQJVPDOODU�RFK�IOHUWDOHW�DY�KDQGOlJJDUQD�DQYlQGHU�GHP�VHGDQ
E|UMDQ�DY�������'HO��RFK�VOXWUDSSRUWHU�IUnQ�SURMHNW�JHQRPI|UGD�DY�VDPPD
VDPDUEHWVSDUWQHU�L�VDPPD�UHJLRQ�XWJ|U�HQ�GHO�DY�XQGHUODJHW�YLG�EHG|PQLQJHQ
DY�DNWXHOOW�SURMHNW��'HQ�KDQGOlJJDUH�VRP�J|U�EHG|PQLQJHQ�KDU�LQWH�Q|GYlQ�
GLJWYLV�EHG|PW�WLGLJDUH�SURMHNW�

'HW�lU�LQWH�KHOOHU�VlNHUW�DWW�KDQGOlJJDUHQ�NRPPHU�DWW�EHG|PD�GHO��RFK
VOXWUDSSRUWHU�I|U�DNWXHOOW�SURMHNW��YLONHW�InU�WLOO�NRQVHNYHQV�DWW�KHOKHWHQ�JnU�I|U�
ORUDG�

,�EHUHGQLQJHQ�GHOWDU�lYHQ�DUEHWVJUXSSHU�VRP�EHVWnU�DY�SHUVRQHU�PHG�VlUVNLOG
VDNNRPSHWHQV�LQRP�ROLND�RPUnGHQ�VnVRP�KlOVRIUnJRU��XWELOGQLQJVIUnJRU��HWF�
3HUVRQHUQD�KDU�QRUPDOW�HWW�OnQJ�HUIDUHQKHW�DY�NRQNUHW�PLVVLRQVDUEHWH�LQRP�Qn�
JRQ�DY�605V�PHGOHPVRUJDQLVDWLRQ�RFK�I|UYlQWDV�GlUI|U�WLOOI|UD�YlUGHIXOO�NRP�
SHWHQV�L�lUHQGHQDV�EHUHGQLQJ��3HUVRQHUQD�L�DUEHWVJUXSSHUQD�KDU�YDOWV�XW�DY�VW\�
UHOVHQ�I|U�605��*UXSSHUQD�XWJ|U�HWW�VW|G�I|U�KDQGOlJJDUHQ�LQQDQ�lUHQGHW�JnU
YLGDUH�WLOO�%LVWnQGVXWVNRWWHW�I|U�DYJ|UDQGH��*UXSSHUQD�J|U��HQOLJW�XSSJLIW��RIWD
µVQlOODUHµ�EHG|PQLQJDU�lQ�KDQGOlJJDUHQ��'lUHIWHU�VNULYHU�KDQGOlJJDUHQ�HWW
XWOnWDQGH�VRP�VNLFNDV�WLOO�%LVWnQGVXWVNRWWHW��VRP�J|U�HQ�VMlOYVWlQGLJ�EHG|PQLQJ
DY�lUHQGHW�

7LOO�VW|G�I|U�KDQGOlJJDUHQ�ILQQV�lYHQ�PHGDUEHWDUH�LQRP�NDQVOLHW�VRP�LQJnU�L
GHQ�VN�UHIOH[LRQVFLUNHOQ��'HW�lU�GRFN�VlOODQ�VRP�PHGDUEHWDUQDV�NRPSHWHQV�HI�
WHUIUnJDV��5HIOH[LRQVFLUNHOQV�XSSJLIWHU�ILQQV�LQWH�EHVNULYQD��PHQ�GHQ�VNDOO�HQOLJW
XSSJLIW�EHG|PD�DQV|NDQ�XWLIUnQ�SURMHNWHWV�UHOHYDQV�I|U�GHW�FLYLOD�VDPKlOOHW�OLN�
VRP�GHQ�NRSSOLQJHQ�WLOO�GH�VH[�ELVWnQGVSROLWLVND�PnOHQ��9L�KDU�IXQQLW�DWW�VnGDQ
JUDQVNQLQJ�LQWH�XWI|UV�UHJHOEXQGHW�

)OHUWDOHW�DY�605V�KDQGOlJJDUH�GRNXPHQWHUDU�VLQD�EHG|PQLQJDU��1\D�UXWLQHU
lU�LQI|UGD�XQGHU������

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 0HGOHPVRUJDQLVDWLRQHUQD�OlPQDU�LQ�DQV|NQLQJDU�WLOO�605�VRP�L�KXYXGVDN
VYDUDU�PRW�GHQ�ELGUDJVYRO\P�VRP�GH�WLGLJDUH�HUKnOOLW��lYHQ�RP�RUJDQLVDWLR�
QHUQD�KDU�LGHQWLILHUDW�EHW\GOLJW�IOHU�LQWUHVVDQW�SURMHNW�DWW�DQV|ND�6LGD�PHGHO
I|U�

é 'HW�lU�LQWH�DOOWLG�HQ�RFK�VDPPD�KDQGOlJJDUH�VRP�EHG|PHU�DQV|NDQ�VRP
GHO��RFK�VOXWUDSSRUW�YLONHW�SnYHUNDU�KHOKHWVEHG|PQLQJHQ�

é $QV|NQLQJDUQD�GLVNXWHUDV�RFK�JUDQVNDV�XWI|UOLJW�L�VlUVNLOGD�DUEHWVJUXSSHU
LQQDQ�GHW�DYJ|UV�L�HWW�%LVWnQGVXWVNRWW��3HUVRQHUQD�L�DUEHWVJUXSSHUQD�RFK�L
%LVWnQGVXWVNRWWHW�EHVWnU�DY�SHUVRQHU�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD�VRP�KDU
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SUDNWLVN�HUIDUHQKHW�DY�PLVVLRQVDUEHWH�RFK�I|UYlQWDV�GlUI|U�WLOOI|UD�EHW\GHO�
VHIXOO�VDNNRPSHWHQV�L�EHUHGQLQJVSURFHVVHQ�

é 'HW�SODQHUDGH�Q\D�DUEHWVVlWWHW��DWW�EHG|PQLQJDU�DY�SURMHNWHQV�UHOHYDQV�I|U
GHW�FLYLOD�VDPKlOOHW�RFK�NRSSOLQJ�WLOO�6LGDV�ELVWnQGVSROLWLVND�PnOHQ�VNDOO�J|UDV
DY�UHIOH[LRQVFLUNHOQ��KDU�lQQX�LQWH�VODJLW�LJHQRP�KHOW�

9nU�EHG|PQLQJ�lU�DWW�605V�EHG|PQLQJDU�DY�SURJUDP��RFK�SURMHNW�
DQV|NQLQJDU�LQWH�KnOOHU�WLOOUlFNOLJW�K|J�RFK�MlPQ�NYDOLWHW��+HOKHWHQ�L�SURMHNW�
EHG|PQLQJHQ�XQGHUJUlYV�DY�DWW�GHW�LQWH�EHK|YHU�YDUD�VDPPD�SHUVRQ�VRP�EH�
G|PHU�DQV|NDQ�VRP�GHO��RFK�VOXWUDSSRUWHUQD��'H�DUEHWVJUXSSHU�VRP�PHGYHU�
NDU�L�EHUHGQLQJSURFHVVHQ�NDQ�GRFN�I|UYlQWDV�WLOOI|UD�VDNNRPSHWHQV�L�IUnJRUQD�
YLONHW�NDQ�XQGHUOlWWD�lUHQGHEHG|PQLQJHQ��6DPWLGLJW�ILQQV�HQ�ULVN�I|U�DWW�DU�
EHWVJUXSSHUQD�JHQRP�VLQ�UHSUHVHQWDWLRQ�IUnQ�ROLND�PHGOHPVRUJDQLVDWLRQHU�LQWH
J|U�HQ�KHOW�REMHNWLY�EHG|PQLQJ��9L�lU�WYHNVDPPD�WLOO�L�YLONHQ�RPIDWWQLQJ�605V
SULRULWHULQJDU�DY�PHGOHPVRUJDQLVDWLRQHUQDV�SURMHNWDQV|NQLQJDU�XWJnU�IUnQ�HQ
WUDQVSDUHQW�DQDO\V�DY�OlQGHUV�RFK�PnOJUXSSHUV�EHKRY��'HW�V\QHV�VRP�RP
605V�EHG|PQLQJDU�WLOO�LFNH�RYlVHQWOLJ�GHO�JUXQGDV�Sn�PHGOHPV�
RUJDQLVDWLRQHUQDV�WLGLJDUH�nUV�DQVODJVWLOOGHOQLQJ�

������� %HG|PQLQJ�DY�UHVXUVPHGHO�RFK�EXGJHW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

605V�JUDQVNQLQJ�DY�GH�HNRQRPLVND�GHODUQD�L�DQV|NDQ�E|U�RPIDWWD�HQ�NRQWUROO
DY�DWW�EXGJHWHQ�lU�ULPOLJ�L�I|UKnOODQGH�WLOO�I|UHVODJQD�DNWLYLWHWHU�RFK�XSSVWlOOGD
PnO��%XGJHWHQ�E|U�YLGDUH�YDUD�VSHFLILFHUDG�Sn�HQ�VnGDQ�QLYn�DWW�605�RFK
PHGOHPPDUQD�NDQ�NRQWUROOHUD�RFK�I|OMD�XSS�XWIDOOHW�

9nUD�LDNWWDJHOVHU

3U|YQLQJ�DY�EXGJHWHQ�I|U�YDUMH�SURMHNW�lU�RPIDWWDQGH�RFK�LQQHIDWWDU�ULPOLJKHWV�
EHG|PQLQJDU�L�IOHUD�OHG�DY�L�PnQJD�IDOO�P\FNHW�NRPSHWHQWD�SHUVRQHU��+XU�GHV�
VD�EHG|PQLQJDU�KDU�JMRUWV�RFK�KXU�PDQ�NRPPLW�IUDP�WLOO�DWW�EHYLOMDG�EXGJHW
YHUNOLJHQ�lU�ULPOLJ�IUDPJnU�GRFN�LQWH��1nJRQ�ULPOLJKHWVEHG|PQLQJ�L�I|UKnOODQ�
GH�WLOO�PnOHQ�W\FNV�LQWH�J|UDV�RFK�lU�L�GH�IOHVWD�IDOO�lYHQ�P\FNHW�VYnU�DWW�XWI|UD�
%HG|PQLQJ�XWJnU�QRUPDOW�HQEDUW�IUnQ�UHVSHNWLYH�DNWLYLWHW��'HQ�IDNWLVND�JUDQVN�
QLQJHQ�DY�ULPOLJKHWHQ�L�DNWLYLWHWVNRVWQDGHUQD�YHUNDU�GRFN�KnOOD�HQ�K|J�NYDOLWHW�

6DPPDQIDWWQLQJVYLV�KDU�YL�NRQVWDWHUDW�DWW�

é 2PIDWWDQGH�EHG|PQLQJDU�DY�SURMHNWHQV�EXGJHWDU�J|UV

é *MRUGD�EHG|PQLQJDU�GRNXPHQWHUDV�EULVWIlOOLJW
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(QOLJW�YnU�EHG|PQLQJ�YHUNDU�HQ�ULPOLJ�NRQWUROO�J|UDV�DY�GHQ�HNRQRPLVND
EXGJHWHQ�I|U�UHVSHNWLYH�SURMHNW��2P�Vn�YHUNOLJHQ�KDU�VNHWW�lU�GRFN�VYnUW�DWW�YH�
ULILHUD�Gn�GRNXPHQWDWLRQHQ�lU�EULVWIlOOLJ�

������ 8SSI|OMQLQJ�DY�SURJUDP�RFK�SURMHNW

8SSI|OMQLQJ�DY�YHUNVDPKHWHQ�lU�Q|GYlQGLJ�I|U�DWW�NXQQD�XSSPlUNVDPPD�DY�
YLNHOVHU�IUnQ�EHVOXWDG�YHUNVDPKHWVSODQ��$Y�EHW\GHOVH�I|U�HQ�YlO�IXQJHUDQGH
XSSI|OMQLQJ�lU�EO�D�DWW�DQVYDULJ�I|U�XSSI|OMQLQJHQ�lU�XWVHGG��DWW�UXWLQHU�I|U
XSSI|OMQLQJ�ILQQV��DWW�XSSI|OMQLQJVLQIRUPDWLRQ�VDPPDQVWlOOV�RFK�DWW�NULWHULHU
ILQQV�I|U�DWW�NYDOLWHWVEHG|PD�LQIRUPDWLRQ��'HW�lU�YLGDUH�YLNWLJW�DWW�UXWLQHU�I|U�DWW
YLGWD�nWJlUGHU�L�KlQGHOVH�DY�VWRUD�DYYLNHOVHU�lU�XWDUEHWDGH��'HW�NDQ�YDUD�DYYL�
NHOVHU�VRP�lU�VMlOYI|UYnOODGH�HOOHU�VnGDQD�VRP�LQWH�lU�GHW��0|MOLJKHWHU�E|U�ILQ�
QDV�DWW�VQDEEW�DYVOXWD�SURMHNW�VRP�LQWH�JnU�L�|QVNYlUG�ULNWQLQJ��DOWHUQDWLYW�DWW
NXQQD�JH�\WWHUOLJDUH�VW|G�WLOO�SURMHNW�RP�GHW�EHG|PV�VRP�GHW�HIIHNWLYDVWH�YDOHW�

9LG�SURFHVVNDUWOlJJQLQJHQ�IUDPNRP�DWW�XSSI|OMQLQJHQ�DY�SURJUDP�RFK�SURMHNW
I|OMHU�L�VWRUW�VDPPD�SURFHVV�VRP�µ.YDOLWHWVVlNUD�XWYHFNOLQJVLQVDWVHUµ��(QGDVW�HQ
DY�KXYXGDNWLYLWHWHUQD�JHQRPI|UV��JUDQVND�RFK�EHG|PD�GHOUDSSRUW�UHVSHNWLYH
VOXWUDSSRUW�

������� 9HUNVDPKHW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

9L�KDU�JUDQVNDW�XSSI|OMQLQJHQ�DY�YHUNVDPKHWHQ�PHG�XWJnQJVSXQNW�L�DWW�UXWLQHU
VNDOO�ILQQDV�I|U�XSSI|OMQLQJHQ��5XWLQHUQD�VNDOO�EHVNULYD�YDG�VRP�VNDOO�I|OMDV�XSS�
KXU�DYYLNHOVHU�VNDOO�KDQWHUDV��DQVYDUHW�I|U�DNWLYLWHWHUQD��VDPW�KXU�XSSI|OMQLQJHQ
VNDOO�GRNXPHQWHUDV�RFK�UDSSRUWHUDV�

9nUD�LDNWWDJHOVHU

5XWLQHU�I|U�EHG|PQLQJ�DY�GHO��RFK�VOXWUDSSRUWHU�VDNQDV��1lU�GHO��RFK�VOXW�
UDSSRUWHU�LQNRPPHU�WLOO�605����JnQJ�nU��I|UGHODV�PHOODQ�KDQGOlJJDUQD��'HW
PHGI|U�DWW�GHW�LQWH�UHJHOPlVVLJW�lU�VDPPD�SHUVRQHU�VRP�EHG|PHU�HWW�SURMHNWV
DQV|NDQ�VRP�RFNVn�EHG|PHU�GHO��RFK�VOXWUDSSRUWHQ�I|U�SURMHNWHQ��+DQG�
OlJJDUQD�InU�GlUI|U�LQWH�NXQVNDSHQ�RP�KHOKHWHQ�I|U�HWW�SURMHNW�

.RQWUROO�DY�GHOUDSSRUWHQV�ULNWLJKHW�J|UV�LQWH��605�DQVHU�GHW�YDUD�WLOOI\OOHVW�PHG
HQ�NRQWUROO�DY�YHP�VRP�VNULYLW�XQGHU�GHOUDSSRUWHQ��'HW�LQQHElU�DWW�KDQG�
OlJJDUQD�Sn�605�LQWH�NDQ�YDUD�VlNUD�Sn�RP�GHW�VRP�VWnU�L�UDSSRUWHQ�YHUNOLJHQ
VWlPPHU�RP�QnJRQ�XSSJLIW�HOOHU�HY�KDU�µIULVHUDWVµ�DY�PHGOHPVRUJDQLVDWLRQHQ�
%HG|PQLQJVPDOO�I|U�GHOUDSSRUWHU�VDNQDV�L�DOOW�YlVHQWOLJW�



                             ��

6OXWUDSSRUWHU�LQNRPPHU�HIWHU�SURMHNWDYVOXW��.UDYHW�lU�DWW�VOXWUDSSRUW�VNDOO�LQ�
NRPPD�LQRP����PnQDGHU�HIWHU�VLVWD�XWEHWDOQLQJ��'HWWD�NUDY�lU�LEODQG�VYnUW�DWW
XSSI\OOD�SJD�DWW�UDSSRUWHU�IUnQ�ORNDO�VDPDUEHWVSDUWQHU�lU�I|UVHQDGH�YLONHW�L�VLQ�WXU
NDQ�KD�VLQ�I|UNODULQJ�L�W�H[�RUROLJKHWHU�HOOHU�NULJ��,QRP�605�DQYlQGV�HWW�GRNX�
PHQW�µ6n�KlU�JUDQVNDV�HQ�VOXWUDSSSRUWµ��'RNXPHQWHW�EHVNULYHU�I|U����ROLND�RP�
UnGHQ�FD�WUH�IUnJRU�VRP�VNDOO�EHVYDUDV�L�VOXWUDSSRUWHQ��1RWHULQJDU�VNDOO�J|UDV�XWL�
IUnQ�IUnJRUQD��'RNXPHQWHQ�KDU�VNLFNDWV�XW�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�

'HW�KlQGHU�DWW�605�VNLFNDU�WLOOEDND�VOXWUDSSRUWHU�RP�DWW�GHW�VRP�VWnU�L
VOXWUDSSRUWHQ�LQWH�|YHUHQVVWlPPHU�PHG�LQQHKnOOHW�L�SURMHNWDQV|NDQ�

'RNXPHQWHUDGH�UXWLQEHVNULYQLQJDU�VDNQDV�I|U�KXU�GHO��RFK�VOXWUDSSRUWHULQJ
VNDOO�J|UDV�DYVHHQGH�XSSI|OMQLQJ��YHP�VRP�KDU�DQVYDUHW�VDPW�KXU�HYHQWXHOOD
DYYLNHOVHU�VNDOO�KDQWHUDV�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é (QKHWOLJD�UXWLQHU�I|U�DWW�EHG|PD�GHO��RFK�VOXWUDSSRUWHU�VDNQDV�

é $QVYDUHW�I|U�EHG|PQLQJHQ�DY�GHO��RFK�VOXWUDSSRUWHU�WLOOGHODV�LQWH�UHJHOPlV�
VLJW�GHQ�KDQGOlJJDUH�VRP�KDU�DQVYDUHW�I|U�EHUHGQLQJHQ�DY�SURMHNWDQV|NDQ�

é .RQWUROO�DY�UDSSRUWHUQDV�ULNWLJKHW�J|UV�LQWH�

é (M�JRGNlQGD�VOXWUDSSRUWHU�VlQGV�WLOOEDND�WLOO�PHGOHPVRUJDQLVDWLRQHQ��'H
EHWUDNWDV�DY�605�VRP�GHOUDSSRUW�VRP�HIWHU�Q|GYlQGLJ�NRPSOHWWHULQJ�EH�
G|PV�VRP�VOXWUDSSRUW�

9nU�EHG|PQLQJ�lU�DWW�XSSI|OMQLQJHQ�DY�SURJUDP�RFK�SURMHNW�LQWH�KnOOHU�WLOO�
UlFNOLJW�K|J�NYDOLWHW��5DSSRUWHUQD�JUDQVNDV�XWLIUnQ�DWW�GH�VWlPPHU�PHG�UHVS
DQV|NQLQJ��bU�NYDOLWHWHQ�L�DQV|NQLQJDUQD�OnJ�EOLU�XSSI|OMQLQJHQ�DY�OnJ�NYDOLWHW�
.RQWUROOHU�DYVHHQGH�GHOUDSSRUWHUQDV�WLOOI|UOLWOLJKHW�VDNQDV�YLONHW�E|U�YDUD�605V
XSSJLIW�DWW�VlNHUVWlOOD�LQQDQ�UDSSRUW�VNLFNDV�WLOO�6LGD�

������� (NRQRPL

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

*UDQVNQLQJHQ�XWJnU�IUnQ�DWW�605�VNDOO�WLOOI|UVlNUD�VLJ�RP�DWW�SURMHNWHQ��RUJD�
QLVDWLRQHUQD�KDU�HQ�VnGDQ�NYDOLWHW�DYVHHQGH�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�DWW
DGHNYDW�LQIRUPDWLRQ�HUKnOOV�RFK�DWW�OlPSOLJ�XSSI|OMQLQJ�NDQ�VNH��9LG�JHQRP�
JnQJ�DY�605V�UXWLQHU�KDU�YL�YDOW�DWW�DQYlQGD�&262�PRGHOOHQ�YLONHQ�lU�HQ�YlO
EHSU|YDG�PHWRG�I|U�KDQWHULQJ�RFK�VWUXNWXUHULQJ�DY�LQWHUQ�NRQWUROO��0RGHOOHQ
IRNXVHUDU�JUDQVNQLQJHQ�PRW�IHP�NRQWUROONRPSRQHQWHU��NRQWUROOPLOM|��ULVNEH�
G|PQLQJ��NRQWUROODNWLYLWHWHU��LQIRUPDWLRQ�RFK�WLOOV\Q�
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.RQWUROOPLOM|Q�YHULILHUDU�YLOND�I|UXWVlWWQLQJDU�VRP�ILQQV�EnGH�LQWHUQW�LQRP
605�RFK�IUnQ�RUJDQLVDWLRQHUQDV�VLGD�I|U�DWW�lQGDPnOVHQOLJD�NRQWUROOHU�VNDOO
NXQQD�WLOOlPSDV��5LVNEHG|PQLQJHQ�lU�HQ�LGHQWLILHULQJ�DY�RP�YlVHQWOLJD�KRW
PRW�DWW�XSSVWlOOGD�PnO�LQWH�XSSQnV�I|UHOLJJHU�

.RQWUROODNWLYLWHWHU�lU�HQ�YHULILHULQJ�DY�DWW�OlPSOLJ�QLYn�WLOOlPSDV�I|U�|YHU�
YDNQLQJ�RFK�DYVWlPQLQJ��,QIRUPDWLRQ�DYVHU�GHOV�GHQ�NRPPXQLNDWLRQ�VRP�VNHU
PHOODQ�RUJDQLVDWLRQHUQD�RFK�GHOV�GHQ�LQIRUPDWLRQ�VRP�VNHU�LQRP�605��7LOOV\Q
lU�VOXWOLJHQ�HQ�EHG|PQLQJ�DY�YLONHW�LQWHUQ�NRQWUROOV\VWHP�605�KDU�I|U�DWW�WLOOVH
DWW�O|SDQGH�DNWLYLWHWHU�HQOLJW�RYDQ�VNHU�PHG�VDPPD�NYDOLWHW�RDYVHWW�YLONHQ
KDQGOlJJDUH�VRP�KDQWHUDU�SURMHNWHW�

9nUD�LDNWWDJHOVHU

.RQWUROOPLOM|Q�LQRP�605�RFK�GHVV�PHGOHPPDU�RFK�DVVRFLHUDGH�RUJDQLVDWLRQHU
lU�DY�YDULHUDQGH�NYDOLWHW��'n�HWW�IOHUWDO�NUDY�ILQQV�DQJLYQD�IUnQ�6LGD�RFK�Gn
605�LQWH�EHGULYHU�QnJRQ�VW|UUH�HJHQ�SURMHNWYHUNVDPKHW�NDQ�605�JHQRP�W\G�
OLJD�DQYLVQLQJDU�Sn�PnQJD�RPUnGHQ�VMlOY�VW\UD�VLQ�PLOM|��'HQQD�P|MOLJKHW�KDU
GRFN�605�HQGDVW�GHOYLV�XWQ\WWMDW�YDUI|U�QXYDUDQGH�I|UXWVlWWQLQJDU�I|U�HQ�EUD
PLOM|�lU�GnOLJ�

5LVNEHG|PQLQJ�YDG�DYVHU�HQVNLOGD�SURMHNW�OLJJHU��HQOLJW�605�Sn�GH�HQVNLOGD�RU�
JDQLVDWLRQHUQD�PHGOHPPDUQD�RFK�QnJRW�NRQNUHW�DQVYDU�XSSIDWWDU�605�VLJ
LQWH�KD��(Q�UHODWLYW�EUD�EHG|PQLQJ�J|UV�GRFN�DY�VDPWOLJD�SDUWHU�L�VDPEDQG�PHG
SURMHNWDQV|NDQ��$QV|NQLQJVPDOOHQ�NUlYHU�lYHQ�DWW�EHIDUDGH�ULVNHU�RFK�SUREOHP
VNDOO�GRNXPHQWHUDV�RFK�EHG|PDV��1nJRQ�VW|UUH�ULVN�DWW�JRGNlQGD�XWEHWDOQLQJDU
J|UV�YDG�DYVHU�GH�HQVNLOGD�SURMHNWHQ�ILQQV�LQWH�Gn�605�KDU�EUD�UXWLQHU�I|U�XW�
EHWDOQLQJDU��'HW�ILQQV�GRFN�HQ�ULVN�DWW�nWHUEHWDOQLQJDU��HQOLJW�6LGDV�DQYLVQLQJDU�
LQWH�VNHU�Gn�EUD�XSSI|OMQLQJ�VDNQDV��(QOLJW�605�NRPPHU�GHQQD�EULVW�DWW�nWJlU�
GDV�PHG�GHW�Q\D�SURMHNWKDQWHULQJVV\VWHPHW�

.RQWUROODNWLYLWHWHUQD�lU�LQULNWDGH�PRW�SURMHNWDQV|NDQ�RFK�O|SDQGH�UDSSRUWHU��$NWL�
YLWHWHUQD�YDG�JlOOHU�DQV|NDQ�lU�JHQHUHOOW�EUD�lYHQ�RP�GRNXPHQWDWLRQHQ�ERUGH
I|UElWWUDV��1nJRQ�GRNXPHQWHUDG�EHG|PQLQJ�DY�RP�ULVNQLYnQ�lU�ULPOLJ�HOOHU�HM
ILQQV�LQWH��W�H[�NUDY�Sn�NRPSHQVHUDQGH�NRQWUROOHU���8SSI|OMQLQJ�DY�LQQHKnOOHW�L
GHQ�HNRQRPLVND�UDSSRUWHULQJ�VNHU�KXYXGVDNOLJHQ�PRW�GHQ�XUVSUXQJOLJ�EXGJHW�
(QOLJW�FKHFNOLVWDQ�VNDOO�VlUVNLOW�QRWHUDV�QlU�YHUNOLJW�XWIDOO�DYYLNHU�PHG���²���
PRW�EXGJHWHQ��9DG�KDQGOlJJDUHQ�VNDOO�YLGWD�I|U�nWJlUGHU�RP�DYYLNHOVHQ�IDOOHU
XWDQI|U�GHVVD�UDPDU�lU�GRFN�RNODU��9L�KDU�lYHQ�QRWHUDW�IDOO�GlU�KDQGOlJJDUHQ
JMRUW�QRWHULQJDU�PHQ�GlU�QnJRQ�XSSI|OMQLQJ�DY�GHVVD�QRWHULQJ�LQWH�W\FNV�KD
VNHWW��$YVWlPQLQJ�VNHU�GHVVXWRP�HQEDUW�PRW�WRWDOEXGJHWHQ�YDUI|U�EHW\GDQGH
RPI|UGHOQLQJDU�NDQ�KD�VNHWW�LQRP�SURMHNWHW�XWDQ�DWW�GHWWD�EOLU�XSSI|OMW��.RQ�
WUROOHQ�I|UVYnUDV�lYHQ�DY�DWW�QnJRQ�VWUXNWXUHUDG�UDSSRUWHULQJ�DY�HYHQWXHOOD
EXGJHWDYYLNHOVHU�RIWD�LQWH�ILQQV��0DQ�VNULYHU�QRUPDOW�HQEDUW�RP�XWYHFNOLQJHQ
DY�SURMHNWHW�L�DOOPlQQD�RUGDODJ�
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'n�PRWVYDUDQGH�PRPHQW�lYHQ�LQJnU�L�GHW�DUEHWH�VRP�UHYLVRUQ�VNDOO�J|UD�ERUGH
605�KlUYLG�NXQQD�I|UOLWD�VLJ�Sn�DWW�L�YDUW�IDOO�VOXWUDSSRUWHUQD�KDU�JHQRPJnWW
Q|GYlQGLJ�XSSI|OMQLQJ��'HWWD�I|UXWVlWWHU�GRFN�DWW�605�NRQVHNYHQW�I|OMHU�XSS
DWW�UHYLVLRQ��HQOLJW�6LGDV�DQYLVQLQJDU��KDU�VNHWW��'n�GHWWD�I�Q��LQWH�VNHU�WDSSDU
605�HQ�YlVHQWOLJ�P|MOLJKHW�DWW�HQNHOW�NRQWUROOHUD�GHQ�ILQDQVLHOOD�UDSSRUWHULQJ�
HQ�DY�SURMHNWHQ�

'n�605�LQWH�W\GOLJW�LQIRUPHUDU�YDUNHQ�LQWHUQW�HOOHU�PHGOHPPDU�
QD�DVVRFLHUDGH�W\GOLJW�LQIRUPHUDW�RP�YLOND�NUDY�VRP�VWlOOV�HOOHU�WDJLW�IUDP�OlPSOLJ
FKHFNOLVWRU�lU�GHW�VYnUW�EnGH�I|U�KDQGOlJJDUQD�RFK�|YULJD�RUJDQLVDWLRQHU�DWW
YHWD�YLOND�NUDY�VRP�605�RFK�KXU�GH�VNDOO�XSSI\OODV��$WW�6LGDV�YLOONRU�KDU�VlQWV
XW�WLOO�VDPWOLJD�PHGOHPPDU�lU�KlUYLG�LQWH�WLOOI\OOHVW��+XU�GHVVD�YLOONRU�VNDOO�WRONDV
RFK�GRNXPHQWHUDV�WRUGH�YDUD�605V�VN\OGLJKHW�DWW�LQIRUPHUD�RP�

7LOOV\QHQ�EOLU�PHG�GHQQD�EULVW�Sn�VWUXNWXU�RFK�GRNXPHQWDWLRQ�P\FNHW�VYnU�RFK
NDQ�L�SULQFLS�HQEDUW�XSSUlWWKnOODV�JHQRP�QnJRQ�IRUP�DY�VWLFNSURYVJUDQVNQLQJ�
1nJRQ�VnGDQ�JUDQVNQLQJ�W\FNV�GRFN�LQWH�VNH�YDUI|U�OHGQLQJHQ�KHOW�E\JJHU�Sn
WLOOWUR�WLOO�UHVSHNWLYH�KDQGOlJJDUHV�NRPSHWHQV�RFK�LQWHJULWHW��.YDOLWHWHQ�Sn
JUDQVNQLQJHQ�DY�GH�ROLND�SURMHNWHQ�NDQ�GRFN�EOL�P\FNHW�YDULHUDQGH��'HQ�GR�
NXPHQWDWLRQ�VRP�ILQQV�lU�HQ�IDVWVWlOOG�DQV|NDQ�LQNO�EHG|PQLQJVXQGHUODJ�RFK
HQ�RIXOOVWlQGLJ�FKHFNOLVWD�I|U�JUDQVNQLQJHQ�DY�VOXWUDSSRUWHUQD�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é .RQWUROOPLOM|Q�ERUGH�HQNHOW�NXQQD�I|UElWWUDV

é 7\GOLJD�DQYLVQLQJDU�VDNQDV�EnGH�LQWHUQW�RFK�I|U�PHGOHPPDUQD

é 605V�EHG|PQLQJ�DY�RP�UHGRYLVDGH�ULVNHU�lU�DFFHSWDEOD�HOOHU�HM�IUDPJnU
LQWH�DY�GRNXPHQWDWLRQHQ��,QWH�KHOOHU�IUDPJnU�RP�605�NUlYW�VlUVNLOGD�DNWL�
YLWHWHU�YLG�µK|JULVNSURMHNWµ

é 'RNXPHQWDWLRQ�|YHU�XWI|UW�DUEHWH�lU�JHQHUHOOW�VHWW�EULVWIlOOLJ

(QOLJW�YnU�EHG|PQLQJ�KnOOHU�605V�LQWHUQD�NRQWUROO�RFK�VW\UQLQJ�I|U�OnJ�QLYn�
7\GOLJD�DQYLVQLQJDU�VDNQDV�EnGH�LQWHUQW�RFK�H[WHUQW�RFK�GRNXPHQWDWLRQHQ�lU
I|U�GnOLJ��605V�EHG|PQLQJ�DY�UHGRYLVDGH�ULVNHU�VDNQDV�YDUI|U�GHW�LQWH�JnU�DWW
YHULILHUD�RP�DFFHSWDEHO�ULVNQLYn�KDU�XSSQnWWV��'HW�lU�YLGDUH�DY�VW|UVWD�YLNW�DWW
605�NRQVHNYHQW�NUlYHU�RFK�I|OMHU�XSS�DWW�VDPWOLJD�VOXWUDSSRUWHU�YHUNOLJHQ�KDU
JUDQVNDWV�HQOLJW�6LGDV�DQYLVQLQJDU��'n�VOXWUDSSRUWHU�I�Q��VDNQDV�I|U�SURMHNW�RP
FD����PNU�lU�GHW�lYHQ�YlVHQWOLJW�DWW�JUDQVNQLQJHQ�DY�GHOUDSSRUWHQ�InU�PRWVYD�
UDQGH�LQULNWQLQJ�
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������ 8WYlUGHULQJ�DY�SURMHNW�RFK�SURJUDP

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

8WYlUGHULQJ�DY�JHQRPI|UG�YHUNVDPKHW�lU�Q|GYlQGLJ�I|U�DWW�NXQQD�DYJ|UD�RP
YHUNVDPKHWHQ�JLYLW�GH�HIIHNWHU��GYV�I|UlQGULQJ�KRV�PnOJUXSSHQ��VRP�SURJUDPPHW
HOOHU�SURMHNWHW�VDWW�VRP�PnO��(Q�OHGQLQJVIXQNWLRQ�VRP�LQWH�I|OMHU�XSS�nWHUNRSSOLQJ
DY�UHVXOWDWHW�KDU�OLWHQ�HOOHU�LQJHQ�P|MOLJKHW�DWW�RPSU|YD�VLQ�YHUNVDPKHW�

8WYlUGHULQJ�lU�LQWH�QnJRQWLQJ�VRP�J|UV�UHJHOEXQGHW�XWDQ�VQDUDUH�PHG�QnJUD
nUV�LQWHUYDOO��6W|UUH�SURJUDP�lU�OlPSOLJD�DWW�XWYlUGHUD�QnJRW�nU�HIWHU�SURJUDP�
DYVOXW�

8WYlUGHULQJ�DY�SURMHNW�NDQ�VNH�RP�SURMHNWHW�O|SHU�|YHU�IOHUD�nU�RFK�lU�DY�HQ
YLVV�VWRUOHN��0LQGUH�SURMHNW�EHK|YHU�L�UHJHO�LQWH�XWYlUGHUDV�

(Q�GMXSDUH�XWYlUGHULQJ�NUlYHU�HQ�JHQRPWlQNW�PHWRGLN�RFK�UXWLQHU�I|U�QlU�XW�
YlUGHULQJ�VNDOO�VNH��9LGDUH�NUlYV�UXWLQHU�I|U�KXU�RFK�DY�YHP�XWYlUGHULQJ�JH�
QRPI|UV��KXU�UHVXOWDWHQ�VNDOO�DQYlQGDV�VDPW�XWYlUGHULQJHQV�I|UVODJ�VNDOO�JH�
QRPI|UDV�RFK�I|OMDV�XSS�

9L�KDU�L�YnU�JUDQVNQLQJ�VWXGHUDW�KXU�RIWD�XWYlUGHULQJDU�J|UV�RFK�DY�YDG��YLOND
VRP�XWI|UW�GHP��KXU�UHVXOWDWHQ�DQYlQWV�VDPW�RP�GHW�ILQQV�UXWLQHU�

9nUD�LDNWWDJHOVHU

605�XWYlUGHUDU�WLOOVDPPDQV�PHG�PHGOHPVRUJDQLVDWLRQHU�VW|UUH�SURMHNW��(Q
PHGDUEHWDUH�LQRP�605V�NDQVOL�OHGHU�XWYlUGHULQJVYHUNVDPKHWHQ��8QGHU�����
JHQRPI|UGHV�IHP�XWYlUGHULQJDU��9L�KDU�LQWH�IXQQLW�QnJRQ�LQWHUQ�SODQ�I|U�QlVW�
NRPPDQGH�nUV�XWYlUGHULQJDU��,QWH�KHOOHU�KDU�605�L�VLQ�YHUNVDPKHWVSODQ�WLOO
6LGD�UHGRYLVDW�QnJUD�SODQHU�I|U�LQQHYDUDQGH�nU��������

6\IWHW�PHG�XWYlUGHULQJDUQD�VNLOMHU�VLJ�PHOODQ�ROLND�SURMHNW�HOOHU�SURJUDP��)OHU�
WDOHW�XWYlUGHULQJDU�IRNXVHUDU�Sn�SURMHNWHWV�LQWHUQD�SURFHVVHU��,�PLQGUH�XWVWUlFN�
QLQJ�IRNXVHUDU�XWYlUGHULQJDUQD�Sn�DWW�EHO\VD�HIIHNWHUQD�DY�SURMHNWHQ�XWLIUnQ
SURMHNWHWV�XUVSUXQJOLJD�PnO�RFK�6LGDV�ELVWnQGVSROLWLVND�V\IWHQ�

8WYlUGHULQJDUQD�GRNXPHQWHUDV�L�UDSSRUWHU�VRP�VSULGV�LQRP�NDQVOLHW�RFK�WLOO�EH�
U|UG�PHGOHPVRUJDQLVDWLRQ�

5XWLQHU�I|U�KXU�UHVXOWDWHW�VNDOO�VSULGDV�RFK�XWQ\WWMDV�L�NRPPDQGH�DUEHWH�VDNQDV�
'lUPHG�InU�UHVXOWDWHW�DY�XWYlUGHULQJDUQD�LQWH�GHQ�GULYNUDIW�VRP�GHW�ERUGH�KD
Sn�OHGQLQJHQV�HY�RPSU|YQLQJ�DY�YHUNVDPKHWHQ��8WYlUGHULQJDUQD�DQYlQGV�GRFN
L�VWRU�XWVWUlFNQLQJ�VRP�XQGHUODJ�I|U�GHQ�VHPLQDULHYHUNVDPKHW�VRP�605�EHGUL�
YHU��3n�Vn�VlWW�VSULGHU�605�XWYlUGHULQJVUHVXOWDWHQ�RFK�I|UV|NHU�L�GLDORJ�PHG
PHGOHPVRUJDQLVDWLRQHUQD�SnYHUND�GHP�WLOO�DWW�VNDSD�HWW�HIIHNWLYDUH�ELVWnQG�
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9L�KDU�LQWH�HUIDULW�DWW�QnJRQ�DY�GH�XWYlUGHULQJDU�VRP�JHQRPI|UWV�GH�VHQDVWH
nUHQ�KDU�OHWW�WLOO�QnJRQ�NRQNUHW�nWJlUG�IUnQ�605V�VLGD�YDG�JlOOHU�NUDY�Sn�SUR�
MHNWHQV�LQULNWQLQJ�HOOHU�IRUPHU�I|U�VDPDUEHWH�PHG�ORNDO�V\VWHUN\UND�HOOHU�DQQDQ
ORNDO�SDUWQHU�

9L�KDU�IXQQLW�DWW�NlQQHGRPHQ�RP�XWYlUGHULQJVUHVXOWDWHW�EODQG�EHU|UGD�PHGDU�
EHWDUH�Sn�605�lU�OLWHQ��,�605V�ULNWOLQMHU�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�LQI|U
SURMHNWDQV|NQLQJDUQD�QlPQV�LQJHW�RP�EHKRYHW�DY�GMXSDUH�XWYlUGHULQJDU�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 5XWLQHU�I|U�V\VWHPDWLVND�GMXSDUH�XWYlUGHULQJDU�VDNQDV

é 6\IWHW�PHG�IOHU�DY�XWYlUGHULQJDUQD�ULNWDU�VLJ�PRW�SURMHNWHWV�LQWHUQD�SURFHVV
RFK�UHVXOWDW�lQ�PRW�SURMHNWHWV�HIIHNWHU�Sn�PnOJUXSSHUQD

é *HQRPI|UGD�XWUHGQLQJDU�GRNXPHQWHUDV�Sn�HWW�XWW|PPDQGH�VlWW

é 5XWLQHU�I|U�KXU�XWYlUGHULQJVUHVXOWDW�VNDOO�DQYlQGDV�DY�OHGQLQJ�RFK�|YULJD
PHGDUEHWDUH�LQRP�605�VDNQDV

(QOLJW�YnU�EHG|PQLQJ�lU�XWYlUGHULQJVYHUNVDPKHWHQ�LQWH�HQ�WLOOUlFNOLJW�SULR�
ULWHUDG�YHUNVDPKHW�LQRP�605��'H�XWYlUGHULQJDU�VRP�JHQRPI|UWV�lU�DY�K|J
µWHNQLVNµ�NYDOLWHW�PHQ�IRNXVHUDU�L�RWLOOUlFNOLJ�RPIDWWQLQJ�Sn�XWYHFNOLQJV�
LQVDWVHUQDV�HIIHNWHU�²�RFK�VlUVNLOW�YDG�JlOOHU�PlWEDUD�HIIHNWHU�²�XWLIUnQ�6LGDV�EL�
VWnQGVSROLWLVND�DPELWLRQHU��'lUPHG�InU�OHGQLQJHQ�LQWH�WLOOUlFNOLJ�LQIRUPDWLRQ
I|U�DWW�I|UlQGUD�YHUNVDPKHWHQ�HOOHU�UHVXUVWLOOGHOQLQJHQ��'H�XWYlUGHULQJDU�VRP
JMRUWV�KDU�GRFN�HWW�YlUGH�RP�GH�DQYlQGV�L�NRPPDQGH�DUEHWH��1lU�UXWLQHU�I|U
KXU�UHVXOWDWHQ�VNDOO�DQYlQGDV�RFK�I|U�XSSI|OMQLQJ�DY�JHQRPI|UGD�UHNRPPHQ�
GDWLRQHU�VDNQDV��InU�GHW�WLOO�NRQVHNYHQV�DWW�SRWHQWLDOHQ�I|U�I|UElWWULQJ�LQWH�XW�
Q\WWMDV�

������ 5DSSRUWHULQJ�DY�SURJUDP�RFK�SURMHNW�WLOO�6LGD

������� 9HUNVDPKHWVUHVXOWDW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

,�HQOLJKHW�PHG�DYWDOHW�PHG�6LGD�VNDOO�605�nUOLJHQ�WLOO�6LGD�UDSSRUWHUD�RP
YHUNVDPKHWVLQULNWQLQJ�RFK�XWYHFNOLQJVYHUNVDPKHW�VDPW�YRORQWlU��RFK�SUDNWL�
NDQWYHUNVDPKHW�

cUVUDSSRUWHQ�VNDOO�GHVVXWRP�LQQHKnOOD�HQ�DQDO\WLVN�VDPPDQVWlOOQLQJ�DY�UHGRYL�
VDGH�UHVXOWDW��HIIHNWHU�RFK�HUIDUHQKHWHU�L�VOXWUDSSRUWHUQD�MlPI|UW�PHG�XSSVWlOOGD
PnO�I|U�LQVDWVHUQD�
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'HVVD�UDSSRUWHULQJVNUDY�I|UXWVlWWHU�DWW�605�KDU�I|UPnJD�DWW�DQDO\VHUD�UHVXOWDW
RFK�HIIHNWHU�DY�ROLND�LQVDWVHU��NDQ�UHODWHUD�UHVXOWDW�WLOO�XSSVWlOOGD�PnO�RFK�DWW�ROL�
ND�SURMHNW�NDQ�UHODWHUDV�WLOO�YDUDQGUD�Vn�DWW�GH�NDQ�VHV�L�HWW�VDPPDQKDQJ��'HVV�
XWRP�NUlYV�DWW�605�Sn�HWW�PHU�JUXQGOlJJDQGH�SODQ�KDU�GHILQLHUDW�YLVVD�SUR�
MHNW|YHUJULSDQGH�PnO�VRP�IOHUD�SURMHNWLQVDWVHU�NDQ�UHODWHUDV�WLOO��DWW�GHW�I|U�HQ�
VNLOGD�LQVDWVHU�GHILQLHUDWV�YDG�VRP�VNDOO�nVWDGNRPPDV�L�IRUP�DY�UHVXOWDW�RFK�HI�
IHNWHU��DWW�SURMHNWHQ�I|OMV�XSS�Vn�DWW�UHVXOWDWHQ�NDQ�REVHUYHUDV��VDPW�DWW�XWYlUGH�
ULQJ�VNHU�Vn�DWW�GHW�EOLU�P|MOLJW�DWW�XWWDOD�VLJ�RP�HIIHNWHUQD�DY�HQVNLOGD�HOOHU�IOHUD
SURMHNW�L�I|UKnOODQGH�WLOO�GHUDV�V\IWH�

9nUD�LDNWWDJHOVHU

9L�NDQ�NRQVWDWHUD�DWW�605�VDNQDU�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�I|U�DWW�J|UD
GHQ�DQDO\V�VRP�605�XWORYDW�L�VLWW�VDPDUEHWVDYWDO�PHG�6LGD�

)|U�GHW�I|UVWD�KDU�605�LQWH�IRUPXOHUDW�QnJUD�PlWEDUD�RFK�XSSI|OMQLQJVEDUD
PnO�I|U�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW��'HW�JnU�GlUI|U�LQWH�DWW�UH�
ODWHUD�HY�UHVXOWDW�WLOO�QnJUD�PnO�

)|U�GHW�DQGUD�KDU�605�LQWH�JUXSSHUDW�ELVWnQGVLQVDWVHUQD�L�ROLND�YHUNVDPKHWV�
RPUnGHQ�DQQDW�lQ�Sn�ROLND�JHRJUDILVND�UHJLRQHU�RFK�RP�XWYHFNOLQJVLQVDWVHQ�DY�
VHU�XWELOGQLQJ��KlOVRYnUG�HOOHU�ODQGVE\JGVXWYHFNOLQJ��(IWHUVRP�PDQ�LQWH�JUXS�
SHUDW�SURMHNWHQ�XWLIUnQ�GHVV�V\IWH�XWDQ�P|MOLJHQ�HIWHU�DNWLYLWHWHU��EOLU�GHW�LQWH
P|MOLJW�DWW�GUD�QnJUD�JHQHUHOOD�VOXWVDWVHU�RP�LQULNWQLQJHQ�I|U�IOHUD�SURMHNW�

)|U�GHW�WUHGMH�KDU�605�LQWH�YLG�EHG|PQLQJHQ�DY�DQV|NDQ�I|U�HQVNLOGD�SURMHNW
WLOOUlFNOLJW�YlO�LGHQWLILHUDW�RFK�NODUJMRUW�V\IWHW�PHG�SURMHNWHW�RFK�Sn�YLONHW�VlWW
GHW�ELGUDU�WLOO�DWW�IUlPMD�GH�ELVWnQGVSROLWLVND�PnOHQ�RFK�IUDPYl[WHQ�DY�HWW�FLYLOW
VDPKlOOH��'HW�lU�\WWHUVW�VlOODQ�VRP�GHW�IUDPJnWW�YLOND�HIIHNWPnO�VRP�GHW�HQVNLOGD
SURMHNWHW�VNDOO�XSSQn��'HW�lU�GlUPHG�LQWH�P|MOLJW�DWW�I|UHWD�HQ�XWYlUGHULQJ�HQV
DY�HQVNLOGD�SURMHNW�HIWHUVRP�GHW�LQWH�IRUPXOHUDWV�PnO�I|U�GHP�

)|U�GHW�IMlUGH�VNHU�LQJHQ�VDPODG�XSSI|OMQLQJ�DY�UHVXOWDWHW�DY�HQVNLOGD�HOOHU
JUXSSHU�DY�SURMHNW��'HW�lU�YLGDUH�RVlNHUW�L�YLONHQ�PnQ�VRP�PHGOHPV�
RUJDQLVDWLRQHUQDV�XSSI|OMQLQJ�L�GHUDV�GHO��RFK�VOXWUDSSRUWHU�YHUNOLJHQ�VWlPV�DY
PRW�DQV|NDQ�HIWHUVRP�EHG|PQLQJHQ�DY�GHO��RFK�VOXWUDSSRUWHUQD�LQWH�UHJHOPlV�
VLJW�J|UV�DY�GH�KDQGOlJJDUH�YLG�605�VRP�EHG|PW�DQV|NDQ��bYHQ�RP�GHO��RFK
VOXWUDSSRUWHUQD�LQQHKnOOHU�XSSI|OMQLQJVLQIRUPDWLRQ�VNHU�LQJHQ�NRQWUROO�DY�ULN�
WLJKHWHQ�L�OlPQDGH�XSSJLIWHU�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD��'HW�VDNQDV�GlU�
PHG�I|UXWVlWWQLQJDU�I|U�605�DWW�In�HQ�VDPODG�ELOG�DY�UHVXOWDWHQ�DY�JHQRPI|UGD
DNWLYLWHWHU�

)|U�GHW�IHPWH�VNHU�LQJHQ�V\VWHPDWLVN�XWYlUGHULQJ�DY�HIIHNWHUQD�DY�HQVNLOGD�SUR�
MHNW�HOOHU�SURJUDP��605V�PHGOHPVRUJDQLVDWLRQHU�JHQRPI|U�P\FNHW�VlOODQ�HJQD
XWYlUGHULQJDU��605�KDU�Sn�HJHQ�KDQG�HOOHU�WLOOVDPPDQV�PHG�PHGOHPV�
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RUJDQLVDWLRQHU�JHQRPI|UW�HOOHU�LQLWLHUDW�HQGDVW�HWW�InWDO�XWYlUGHULQJDU��3n�YLOND
JUXQGHU�VRP�YLVVD�SURMHNW�KDU�YDOWV�XW�I|U�XWYlUGHULQJ�KDU�VlOODQ�YDULW�W\GOLJ�
JMRUGD��'H�XWYlUGHULQJDU�VRP�lQGn�KDU�JHQRPI|UWV�KDU�PHG�WYHNVDPKHW�JLYLW
XQGHUODJ�WLOO�DWW�EHG|PD�Q\WWDQ�DY�SURMHNWHQ�HOOHU�SURJUDPPHQ�HIWHUVRP�PnO
I|U�SURMHNWHQ�HOOHU�SURJUDPPHQ�VlOODQ�KDU�IRUPXOHUDWV�Gn�GH�LQOHGGHV�

9L�NDQ�VnOHGHV�NRQVWDWHUD�DWW�JUXQGOlJJDQGH�LQIRUPDWLRQ�I|U�DWW�J|UD�GHQ�DQD�
O\V�VRP�6LGD�HIWHUIUnJDU�VDNQDV��9L�lU�YLGDUH�DY�GHQ�XSSIDWWQLQJHQ�DWW�lYHQ�RP
GHQ�JUXQGOlJJDQGH�LQIRUPDWLRQHQ�VNXOOH�ILQQDV��VDNQDV�LQRP�605�L�GDJVOlJHW
WLOOUlFNOLJ�NRPSHWHQV�RFK�UHVXUVHU�I|U�DWW�JHQRPI|UD�GH�VODJ�DY�DQDO\VHU�VRP�6L�
GD�VWlOOHU�NUDY�Sn�

9L�KDU�I|UVWnWW�DWW�605�I|U�YHUNVDPKHWVnUHW������LQWH�OlPQDW�HQ�nUVUDSSRUWH�
ULQJ�PHG�GHW�LQQHKnOO�VRP�6LGD�VWlOOHU�NUDY�Sn��cUHW�GHVVI|ULQQDQ�OlPQDGHV�HQ
nUVUDSSRUW�VRP�LQQHK|OO�YLVVD�DQDO\VGHODU��PHQ�VRP�6LGD�DQVnJ�LQWH�WLOOJRGRVnJ
|QVNYlUGD�NYDOLWHWVNUDY�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é *UXQGOlJJDQGH�I|UXWVlWWQLQJDU�I|U�DWW�NXQQD�DQDO\VHUD�SURMHNWLQVDWVHU�VDN�
QDV�QlU�PnO�XWLIUnQ�SURMHNWHWV�V\IWH�LQWH�KDU�IRUPXOHUDWV�RFK�SURMHNWHQ�LQWH�lU
LQGHODGH�HIWHU�DGHNYDW�LQGHOQLQJVJUXQG�

é *UXQGOlJJDQGH�LQIRUPDWLRQ�RP�HIIHNWHU�IUnQ�HWW�HOOHU�JUXSSHU�DY�SURMHNW
VDNQDV�GlUI|U�DWW�XWYlUGHULQJDU�L�UHJHO�LQWH�KDU�JMRUWV

é 'HW�VDNQDV�NRPSHWHQV�RFK�VWUXNWXU�I|U�DWW�DQDO\VHUD�UHVXOWDW�RFK�HIIHNWHU�DY
SURMHNW�I|U�ROLND�LQVDWVRPUnGHQ

(QOLJW�YnU�EHG|PQLQJ�VDNQDU�605�L�GDJVOlJHW�GHQ�LQIRUPDWLRQ�RFK�GHQ
DQDO\WLVND�NRPSHWHQV�VRP�NUlYV�I|U�DWW�NXQQD�WLOOJRGRVH�GH�NUDY�VRP�6LGD�VWlO�
OHU�Sn�605V�nUVUDSSRUWHULQJ�

������� (NRQRPLVND�UHVXOWDW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(QOLJW�6LGDV�NUDY�VNDOO�VDPWOLJD�SURMHNW�nUOLJHQ�UDSSRUWHUDV�PHG�KlQV\Q�WLOO�WRWDO
EXGJHW��XWIDOO�RFK�6LGD�ELGUDJ�

9nUD�LDNWWDJHOVHU

6DPWOLJD�SURMHNW�UDSSRUWHUDV�WLOO�6LGD�XSSGHODGH�Sn�UHVSHNWLYH�RUJDQLVDWLRQ��UH�
JLRQ��LQULNWQLQJ�RFK�VWDWXV��'HQ�UDSSRUWHULQJ�VRP�VNHU�RPIDWWDU�HQEDUW�6LGD�EL�
GUDJHW��1nJRQ�UHGRYLVQLQJ�DY�KHOD�SURMHNWHQ��HQOLJW�SURMHNWDQV|NDQ��ILQQV�LQWH�
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'HWWD�lU�LQWH�L�HQOLJKHW�PHG�VDPDUEHWVDYWDOHW�RFK�JHU�LQWH�6LGD�P|MOLJKHW�DWW
I|OMD�GHW�IDNWLVND�XWIDOOHW�DY�SURMHNWHQ��.RQVHNYHQVHUQD�DY�GHWWD�lU�EO�D��DWW
SURMHNW��GlU�EXGJHWDYYLNHOVHU�GH�IDFWR�I|UHNRPPLW��lQGn�IUDPVWlOOV�VRP�RP
EXGJHWHQ�I|OMWV��(WW�EUD�H[HPSHO�Sn�GHWWD�lU�SURMHNW��������GlU�XWIDOOHW�EOHY���
WNU�XQGHU�EXGJHW��$Y�VOXWUDSSRUWHQ�IUDPJnU�DWW�GHW�LQQHEXULW�DWW�HJHQLQVDWVHQ
KDU�PLQVNDW�PHQ�DOOWMlPW�|YHUVWLJHU�����

'n�GHQ�6LGDILQDQVLHUDGH�GHOHQ�LQWH�I|UlQGUDWV�UDSSRUWHUDV�SURMHNWHW�PHG
605V�WHNQLN��IRUWIDUDQGH�VRP�RP�GHW�JnWW�Sn�EXGJHW��7HNQLNHQ�lU�GRFN�NRQ�
VHNYHQW�RFK�PRWVYDUDQGH�VNHU�lYHQ�L�IDOO�GlU�EXGJHWHQ�|YHUVNULGLWV�

5HGRYLVQLQJ�lU�LQWH�KHOOHU�DYVWlPG�PRW�VOXWUDSSRUWHUQD�XWDQ�EHVNULYHU�HQEDUW
OLNYLGIO|GHW�LQRP�605��(WW�EUD�H[HPSHO�Sn�NRQVHNYHQVHUQD�DY�GHQQD�UHGRYLV�
QLQJ�lU�SURMHNW���������VRP�L�nUVUHGRYLVQLQJHQ�SUHVHQWHUDWV�VRP�VOXWUHGRYLVDW
PHG�6LGDEXGJHW�DY�����WNU�RFK�HWW�XWIDOO�DY�����WNU�YLONHW�|YHUHQVVWlPPHU�PHG
YDG�605�XWEHWDOW��(QOLJW�VOXWUDSSRUWHQ�IUDPJnU�DWW�YHUNOLJW�XWIDOO�HQEDUW�XSS�
JLFN�WLOO�����WNU��(Q�XSSI|OMQLQJ�KDU�lYHQ�YLVDW�DWW�PHOODQVNLOOQDGHQ�nWHUEHWDOWV
WLOO�605�XQGHU�������'n�WLGLJDUH�VOXWUHGRYLVDGH�SURMHNW��HQOLJW�XSSVWlOOQLQJHQ�L
nUVUHGRYLVQLQJHQ��WDV�ERUW�L�NRPPDQGH�nUVUHGRYLVQLQJ�EOLU�NRQVHNYHQVHQ�DWW
GHWWD�SURMHNWV�YHUNOLJD�XWIDOO�DOGULJ�NRPPHU�DWW�UDSSRUWHUDV�WLOO�6LGD�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 1nJRQ�IXOOVWlQGLJ�UHGRYLVQLQJ�DY�SURMHNWHQ�ILQQV�YDUNHQ�LQWHUQW�HOOHU�UDS�
SRUWHUDG�WLOO�6LGD

é 'HQ�nUOLJD�UDSSRUWHULQJHQ�DY�SURMHNWHQ�NDQ�JH�6LGD�HQ�IHODNWLJ�ELOG

(QOLJW�YnU�EHG|PQLQJ�UHGRYLVDV�LQWH�SURMHNWHQ�WLOO�6LGD�L�HQOLJKHW�PHG�DYWD�
OHW��'HW�lU�lYHQ�YLNWLJW�DWW��I|U�L�YDUW�IDOO�SURMHNW�VRP�lU�PDUNHUDGH�VRP�VOXWUDS�
SRUWHUDGH��DYVWlPQLQJ�VNHU�PRW�VOXWUDSSRUWHQ�LQQDQ�XSSJLIWHUQD�WDV�LQ�L�nUVUH�
GRYLVQLQJHQ�

���� 4VSGIWW�J¸V�IVJEVIRLIXWYXF]XI�SGL�OSQTIXIRWYXZIGOPMRK

)|U�DWW�VW|GMD�PHGOHPVRUJDQLVDWLRQHUQD�L�GHUDV�XWYHFNOLQJ�DY�RUJDQLVDWLRQ�RFK
NRPSHWHQV�L�IUnJRU�VRP�U|U�XWYHFNOLQJVVDPDUEHWH�E|U�HQ�SODQHUDG�YHUNVDPKHW
JHQRPI|UDV�XWJnHQGH�IUnQ�YDUV�RFK�HQV�EHKRY��$QSDVVQLQJDU�HIWHU�|QVNHPnO�lU
YLNWLJ�I|U�DWW�UHVXOWDWHW�VNDOO�EOL�YDG�PHGOHPVRUJDQLVDWLRQHUQD�I|UYlQWDU�VLJ�

(Q�DY�GH�GHOSURFHVVHU�VRP�LGHQWLILHUDGHV�YLG�SURFHVVNDUWOlJJQLQJHQ�YDU�µ(UID�
UHQKHWVXWE\WH�RFK�NRPSHWHQVXWYHFNOLQJµ��'HQ�EHVWnU�DY�I\UD�KXYXGDNWLYLWHWHU�

é 3UHFLVHUD�SUREOHPHW��WLOOVDPPDQV�PHG�EHVWlOODUHQ�
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é %HVOXWD�RP�JHQRPI|UDQGH

é *HQRPI|UD�XWUHGQLQJ�HOOHU�XWELOGQLQJ�HOOHU�VHPLQDULHU

é 3URGXFHUD�RFK�OHYHUHUD�SXEOLNDWLRQHU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

9L�KDU�JUDQVNDW�605V�HUIDUHQKHWVXWE\WH�RFK�NRPSHWHQVXWYHFNOLQJ�XWLIUnQ�KXU
605�NDQDOLVHUDU�RFK�LGHQWLILHUDU�PHGOHPVRUJDQLVDWLRQHUQDV�EHKRY��KXUXYLGD
605�LQWDU�HQ�DNWLY�UROO�L�GHWWD�DUEHWH��Sn�YLONHW�VlWW�EHKRYHW�WLOOJRGRVHV�VDPW
XWLIUnQ�KXU�XSSI|OMQLQJ�DY�JHQRPI|UG�YHUNVDPKHW�J|UV�

������ 3UHFLVHUD�SUREOHPHW

9nUD�LDNWWDJHOVHU

0nO�I|U�YDG�RUJDQLVDWLRQV��RFK�NRPSHWHQVXWYHFNOLQJHQ�VNDOO�OHGD�WLOO�VDNQDV�
.RQVHNYHQVHQ�EOLU�DWW�lYHQ�SODQ�I|U�GHWWD�VDNQDV��'HQ�PHVWD�DY�NRPSHWHQV�
XWYHFNOLQJHQ�VNHU�Sn�XSSGUDJ�DY�PHGOHPVRUJDQLVDWLRQHUQD��605�KDU�LQWH�XWL�
IUnQ�VLWW�DQVYDU�JHQWHPRW�6LGD�IXOOI|OMW�VLWW�nWDJDQGH�DWW�WLOOVH�DWW�PHGOHPV�
RUJDQLVDWLRQHUQD�VNDOO�EOL�PHU�SURIHVVLRQHOOD��605�JHQRPI|U�RUJDQLVDWLRQV�
EHV|N�HQ�JnQJ�nU��,�PDOOHQ�VRP�DQYlQGV�YLG�RUJDQLVDWLRQVEHV|NHQ�DQPRGDV
PHGDUEHWDUH�IUnQ�605�DWW�WD�XSS�IUnJRU�RP�RUJDQLVDWLRQVXWYHFNOLQJ�RFK�NRP�
SHWHQVXWYHFNOLQJ��$Y�PLQQHVDQWHFNQLQJDUQD�IUnQ�RUJDQLVDWLRQVEHV|NHQ�IUDPJnU
DWW�YLVVD�PHGOHPVRUJDQLVDWLRQHU�|QVNDU�VW|UUH�HQJDJHPDQJ�IUnQ�605�

������ *HQRPI|UDQGH�DY�XWYHFNOLQJVLQVDWVHU

9nUD�LDNWWDJHOVHU

*HQRPI|UDQGH�VNHU�JHQRP�XWELOGQLQJ�L�IRUP�DY�VHPLQDULHU�VDPW�NRQIHUHQVHU�
&D���²���VHPLQDULHU�HWF�KDU�JHQRPI|UWV�XQGHU�YHUNVDPKHWVnUHW�������605
KDU�XQGHU������LQLWLHUDW�EO�D�HWW�VHPLQDULXP�NULQJ�/)$�IUnJRU�

9LVVD�VHPLQDULHU�JHQRPI|UV�WLOOVDPPDQV�PHG�DQQDQ�HOOHU�DQGUD�RUJDQLVDWLRQHU�

������ 8SSI|OMQLQJ�RFK�XWYlUGHULQJ

9nUD�LDNWWDJHOVHU

8SSI|OMQLQJ�RFK�XWYlUGHULQJ�DY�LQVDWVHUQD�I|UHNRPPHU�LQWH��'HW�LQQHElU�DWW
605�LQWH�InU�nWHUNRSSOLQJ�DY�JHQRPI|UW�DUEHWH�LQWH�KHOOHU�InU�GH�GHOWDJDQGHV
V\QSXQNWHU�Sn�HY��I|UElWWULQJDU�HOOHU�XWYHFNOLQJ�DY�VHPLQDULH��RFK�XWELOGQLQJV�
YHUNVDPKHWHQ�
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������ 9nUD�VDPPDQIDWWDQGH�VOXWVDWVHU�RFK�EHG|PQLQJDU

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é %HKRYVLGHQWLILHULQJ��PnO�RFK�SODQ�I|U�RUJDQLVDWLRQVXWYHFNOLQJ�RFK�NRPSH�
WHQVXWYHFNOLQJ�VDNQDV�

é 0HGOHPVRUJDQLVDWLRQHUQD�EHVWlOOHU�VMlOYD�NRPSHWHQVXWYHFNOLQJVLQVDWVHU�

é 6HPLQDULHU��XWELOGQLQJDU�RFK�NRQIHUHQVHU�JHQRPI|UV�DY�605�LEODQG�WLOO�
VDPPDQV�PHG�DQGUD�RUJDQLVDWLRQHU�

é 8SSI|OMQLQJ�RFK�XWYlUGHULQJ�DY�LQVDWVHUQD�J|UV�LQWH�

9nU�EHG|PQLQJ�lU�DWW�QLYnQ�Sn�605V�LQVDWVHU�LQRP�RPUnGHW�RUJDQLVDWLRQV�
XWYHFNOLQJ�RFK�NRPSHWHQVXWYHFNOLQJ�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�lU�RWLOOUlFN�
OLJ��%HKRYHW�KRV�PHGOHPVRUJDQLVDWLRQHUQD�KDU�LQWH�NDUWODJWV��7URWV�DWW�PHG�
OHPVRUJDQLVDWLRQHUQD�|QVNDU�PHU�DY�NRPSHWHQVXWYHFNOLQJVLQVDWVHU�IUnQ�605V
VLGD�XW|NDV�LQWH�LQVDWVHQ�IUnQ�605V�VLGD�

���� 4ÅKÅIRHI�J¸VÇRHVMRKWEVFIXI�MRSQ�716

,QRP�605�SnJnU�VHGDQ�XQJHIlU�HWW�KDOYnU�WLOOEDND�HWW�I|UlQGULQJVDUEHWH�VRP
V\IWDU�WLOO�DWW�nWJlUGD�IOHUD�DY�GH�EULVWHU�VRP�6LGD�SnSHNDGH�XQGHU������RFK
������6RP�HQ�I|OMG�DY�EULVWHUQD�L�605V�UDSSRUWHULQJ�I|U�nUHW������DQPRGDGHV
605�DY�6LGD�DWW�LQNRPPD�PHG�HQ�nWJlUGVSODQ�VHQDVW�GHQ����VHSWHPEHU������
(Q�VnGDQ�SODQ�KDU�RFNVn�LQOlPQDWV��(QOLJW�605�KDU�I|OMDQGH�nWJlUGHU�YLGWDJLWV
HOOHU�SODQHUDV�DWW�JHQRPI|UDV�LQRP�GHVVD�RPUnGHQ�

• %HUHGQLQJ�DY�DQV|NQLQJDU

• $QWDOHW�KDQGOlJJDUH�VRP�EHUHGHU�DQV|NQLQJDU�KDU�XW|NDWV�

• 0DOODU�VNDOO�ILQQDV�YLG�EHG|PQLQJ�DY�DQV|NQLQJDU�

• *MRUGD�EHG|PQLQJDU�GRNXPHQWHUDV�XQGHU�EHUHGQLQJHQV�JnQJ�RFK�VNDOO
IUDPJn�DY�EHVOXWVXQGHUODJHW�WLOO�%LVWnQGVXWVNRWWHW�

• $QVYDUVI|UGHOQLQJ�RFK�RUJDQLVDWLRQ�LQRP�NDQVOLHW

• .DQVOLHW�KDU�RPRUJDQLVHUDWV�WLOO�WYn�GHOYLV�|YHUODSSDQGH�DQVYDUVRPUn�
GHQ�GlU�GHQ�HQD�DUEHWDU�PHG�KDQGOlJJQLQJ��KDQGOlJJQLQJVFLUNHOQ��RFK
GHQ�DQGUD�PHG�WHRUHWLVND�RFK�LGHRORJLVND�IUnJRU��UHIOH[LRQVFLUNHOQ��
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• (Q�WMlQVW�I|U�NRQWH[WXDOLVHULQJ��RPYlUOGVDQDO\V��RFK�SROLF\DUEHWH�KDU�LQ�
UlWWDWV�

• (Q�Q\�JHQHUDOVHNUHWHUDUH�KDU�WLOOWUlWW�VLQ�WMlQVW�GHQ���VHSWHPEHU������

• (Q�Q\�WMlQVW�VRP�ELVWnQGVVDPRUGQDUH�KDU�LQUlWWDWV�GHQ���VHSWHPEHU
�����

• (Q�RUJDQLVDWLRQVVWXGLH�DY�605�NRPPHU�DWW�JHQRPI|UDV�HIWHU�GHW�DWW
SnJnHQGH�V\VWHPUHYLVLRQ�lU�DYVOXWDG�

• %LVWnQGVXWVNRWWHWV�UROO�RFK�VDPPDQVlWWQLQJ�NRPPHU�DWW�GLVNXWHUDV�DY�HQ
VlUVNLOG�JUXSS�

• )UnJRU�NULQJ�605V�UROO��SROLF\�RFK�DQVYDU�RFK�EHIRJHQKHWHU

• 7HPDGDJ�RP�605V�UROO��LGHQWLWHW�RFK�LQULNWQLQJ�KDU�JHQRPI|UWV�

• 6W\UHOVHQ�KDU�EHVOXWDW�RP�605V�YHUNVDPKHWVLQULNWQLQJ�LQI|U�nU������

• 6W\UHOVHQ�KDU�EHVOXWDW�RP�605V�SROLF\�

6RP�IUDPJnU�KDU�605�YLGWDJLW�HOOHU�SODQHUDW�DWW�YLGWD�HWW�IOHUWDO�nWJlUGHU�I|U�DWW
I|UElWWUD�VLQ�VW\UQLQJ�RFK�NRQWUROO��9L�PHQDU�GRFN�DWW�KLWWLOOVYDUDQGH�nWJlUGHU
LQWH�lU�WLOOUlFNOLJD��'H�nWJlUGHU�VRP�KDU�YLGWDJLWV�lU�LQWH�WLOOUlFNOLJW�JHQRP�
JULSDQGH�RFK�IUDPVWnU�PHU�YDUD�DY�µV\PEROLVNµ�NDUDNWlU��0HQ�YL�KDU�I|UVWnWW
DWW�\WWHUOLJDUH�nWJlUGHU�QX�SODQHUDV��7�H[�KDU�VW\UHOVHQ�I|U�605�YLG�VW\UHOVH�
P|WH�L�GHFHPEHU�PnQDG�WDJLW�HWW�EHVOXW�VRP�LQQHElU�DWW�HWW�XSSGUDJ�KDU�JLYLWV
WLOO�605V�NDQVOL�DWW�OlJJD�IUDP�HWW�nWJlUGVI|UVODJ�LQRP�IOHUD�RPUnGHQ��)UDPI|U�
DOOW�NRPPHU�GH�LQWHUQD�UXWLQHUQD�LQRP�605V�DWW�I|UElWWUDV��OLNVRP�GHQ�LQWHUQD
DUEHWV��RFK�DQVYDUVI|UGHOQLQJHQ��'lUHPRW�KDU�GHW�LQWH�DYLVHUDWV�QnJUD�nWJlUGHU
VRP�LQQHElU�DWW�605V�VW\UQLQJ�DY�XWYHFNOLQJVVDPDUEHWHW�I|UVWlUNV��'HQ�Q\D
OHGQLQJHQ�I|U�605�KDU�RFNVn�YLVDW�HWW�VWRUW�LQWUHVVH�RFK�HQJDJHPDQJ�I|U�DWW
I|UElWWUD�YHUNVDPKHWHQ�

'HQ�nWJlUGVSODQ�VRP�605�UHGRYLVDW�I|U�6LGD�lU�HQOLJW�YnU�EHG|PQLQJ�RWLOO�
UlFNOLJ�HIWHUVRP�GHQ�LQWH�UHGRYLVDU�YLOND�GH�JUXQGOlJJDQGH�SUREOHPHQ�lU��YLOND
UHVXOWDW�VRP�VNDOO�XSSQnV��KXU�GHW�VND�nWJlUGDV�LQRP�YLONHQ�WLGVU\PG�RFK�YLOND
VRP�lU�DQVYDULJD�I|U�GH�ROLND�DNWLYLWHWHUQD��'HQ�SROLF\�VRP�605�KDU�IDWWDW�EH�
VOXW�RP�lU�GRFN�HWW�VWHJ�L�UlWW�ULNWQLQJ��PHQ�lU�I|U�DOOPlQ�I|U�DWW�NODUJ|UD�LQULNW�
QLQJHQ��NUDYHQ�Sn�XWYHFNOLQJVVDPDUEHWHW�RFK�605V�DQVYDU�RFK�EHIRJHQKHWHU�L
I|UKnOODQGH�WLOO�VLQD�PHGOHPVRUJDQLVDWLRQHU��3ROLF\GRNXPHQWHW�lU�L�KXYXGVDN
RULHQWHUDG�PRW�GHW�HNXPHQLVND�IUnJRUQD��'HQ�YHUNVDPKHWVLQULNWQLQJ�I|U�605
VRP�VW\UHOVHQ�WDJLW�EHVOXW�RP�lU�GRFN�NRQNUHW�RFK�NDQ�PHG�VWRU�VDQQROLNKHW�XW�
J|UD�HQ�EUD�JUXQG�I|U�IRUWVDWW�I|UlQGULQJVDUEHWH�LQRP�605�
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,�I|OMDQGH�NDSLWHO�JHU�YL�HQ�JHQHUHOO�RFK�VDPPDQIDWWDQGH�EHVNULYQLQJ�DY�YnUD
LDNWWDJHOVHU�RFK�EHG|PQLQJDU�I|U�GH�IHP�VW|UVWD�RUJDQLVDWLRQHUQD�LQRP�605�
'H�RUJDQLVDWLRQHU�VRP�YL�JUDQVNDW�lU�$GUD��6MXQGHGDJV�$GYHQWLVWVDPIXQGHW��
&DULWDV��6YHQVND�0LVVLRQVI|UEXQGHW��60)���(ULNVKMlOSHQ�RFK�1\E\JJHW��9nU
EHVNULYQLQJ�EDVHUDV�Sn�LQWHUYMXHU�PHG�DQVYDULJD�I|U�UHVSHNWLYH�RUJDQLVDWLRQHU
RFK�Sn�GRNXPHQWDWLRQ�IUnQ�EHU|UGD�RUJDQLVDWLRQHU��'HVVXWRP�KDU�YL�I|U�YDUMH
RUJDQLVDWLRQ�JHQRPI|UW�HQ�VN�SURFHVVNDUWOlJJQLQJ�DY�XWYHFNOLQJVVDPDUEHWHW��,
ELODJD���J|U�YL�HQ�PHU�GHWDOMHUDG�JHQRPJnQJ�DY�VW\UQLQJHQ�RFK�NRQWUROOHQ�I|U
YDU�RFK�HQ�DY�GH�IHP�RUJDQLVDWLRQHUQD�

���� *¸VYXWÇXXRMRKEV�J¸V�WX]VRMRK�SGL�OSRXVSPP

������ 2PYlUOGVEHYDNQLQJ��YLVLRQHU�RFK�VWUDWHJLHU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(Q�IUDPJnQJVULN�RUJDQLVDWLRQ�EHYDNDU�VWlQGLJW�VLQ�RPYlUOG�I|U�DWW�NXQQD�DQ�
SDVVD�VLQ�YHUNVDPKHW�RFK�XWQ\WWMD�VLQD�UHVXUVHU�PHU�HIIHNWLYW�JHQRP�DWW�YlOMD
PHOODQ�DOWHUQDWLYD�VWUDWHJLHU�I|U�DWW�Qn�VLQD�PnO��9L�KDU�L�YnU�JUDQVNQLQJ�VlUVNLOW
XSSPlUNVDPPDW�RP�PHGOHPVRUJDQLVDWLRQHUQD�KDU�V\VWHPDWLN�RFK�PHWRGHU�I|U
DWW�WD�LQ�RPYlUOGVLQIRUPDWLRQ�VDPW�KXU�GHQ�GRNXPHQWHUDV�RFK�DQYlQGV�LQRP
RUJDQLVDWLRQHQ��9LGDUH�KDU�YL�VWXGHUDW�RP�RUJDQLVDWLRQHQ�KDU�YLVLRQHU�I|U�VLWW
XWYHFNOLQJVVDPDUEHWH�RFK�KXU�GHQ�L�Vn�IDOO�EHVNULYV�RFK�NRPPXQLFHUDV�PHG
PHGDUEHWDUQD��9L�KDU�RFNVn�JUDQVNDW�OHGQLQJHQV�YDO�DY�VWUDWHJLHU��GYV�GH�YLNWL�
JDVWH�KDQGOLQJVYlJDUQD�I|U�DWW�I|UYHUNOLJD�YLVLRQHQ�

9nUD�LDNWWDJHOVHU

2PYlUOGVEHYDNQLQJHQ�lU�DY�OLWHQ�RPIDWWQLQJ�LQRP�RUJDQLVDWLRQHUQD��%HYDN�
QLQJHQ�lU�LQWH�VlUVNLOW�V\VWHPDWLVN�L�GHQ�PHQLQJHQ�DWW�PDQ�KDU�EHVWlPW�Sn�YLONHW
VlWW�EHKRY�RFK�I|UlQGULQJDU�L�RPYlUOGHQ�VNDOO�LGHQWLILHUDV�RFK�EHG|PDV��2UJD�
QLVDWLRQHUQD�KDU�DQQDUV�ULNOLJ�WLOOJnQJ�WLOO�LQIRUPDWLRQ�RP�GH�EHKRY�VRP�ROLND
PnOJUXSSHU�KDU�DY�XWYHFNOLQJVLQVDWVHU�

,�KXYXGVDN�KlPWDV�LQIRUPDWLRQHQ�IUnQ�VDPDUEHWVRUJDQLVDWLRQHU��DPEDVVDGHU�
WLGVNULIWHU��RIIHQWOLJD�XSSJLIWHU�IUnQ�ROLND�OlQGHUV�UHJHULQJDU�RFK�)1�RUJDQ�
)UlPVW�KlPWDV�LQIRUPDWLRQHQ�GRFN�JHQRP�HWDEOHUDGH�VDPDUEHWVRUJDQLVDWLRQHU�

'H�EHKRY�VRP�XSSPlUNVDPPDV�lU�IUlPVW�NRQFHQWUHUDGH�WLOO�GH�RPUnGHQ�RFK
OlQGHU�GlU�PHGOHPVRUJDQLVDWLRQHQ�UHGDQ�KDU�HWDEOHUDGH�VDPDUEHWVSDUWQHU�
'HQ�JOREDOD�RPYlUOGVEHYDNQLQJHQ�EOLU�GlUPHG�EHJUlQVDG��3nIDOODQGH�VlOODQ
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VNHU�HQ�V\VWHPDWLVN�EHYDNQLQJ�DY�GHW�SROLWLVND�VNHHQGHW�L�UHJLRQHUQD��7LGVSHUV�
SHNWLYHW�lU�RFNVn�P\FNHW�NRUWVLNWLJW��6lOODQ�EOLFNDU�PDQ�OlQJUH�IUDP�lQ��²��nU�
0HG�XQGDQWDJ�I|U�$GUD�RFK�L�YLVV�PnQ�&DULWDV�I|UHNRPPHU�GHW�LQJHQ�V\VWHPD�
WLVN�RPYlUOGVEHYDNQLQJ�L�GHQ�PHQLQJHQ�DWW�RUJDQLVDWLRQHUQD�PHG�HWW�YLVVW
WLGVLQWHUYDOO�HOOHU�WLOO�I|OMG�DY�I|UXWEHVWlPGD�RPVWlQGLJKHWHU�VDPODU�LQIRUPDWLRQ
IUnQ�WLOOI|UOLWOLJD�NlOORU�RP�HQ�UHJLRQ��PnOJUXSS��,QRP�$GUD�RFK�&DULWDV�VNHU
RPYlUOGVDQDO\VHQ�L�DOOW�YlVHQWOLJW�JHQRP�GHUDV�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHU
RFK�QlWYHUN�

(ULNVKMlOSHQ�RFK�60)�KDU�LQJHQ�V\VWHPDWLVN�RPYlUOGVEHYDNQLQJ��'H�GRNX�
PHQWHUDU�LQWH�JMRUGD�RPYlUOGVDQDO\VHU�

'HW�NDQ�JHQHUHOOW�VHWW�LQWH�KlYGDV�DWW�PHGOHPVRUJDQLVDWLRQHUQD�KDU�EULVW�Sn�LQ�
IRUPDWLRQ��'lUHPRW�KDU�GH�VYnUW�DWW�WROND�RFK�DQDO\VHUD�DOO�GHQ�LQIRUPDWLRQ
VRP�GH�WDU�GHO�DY��2IWD�NDQ�LQWH�KHOOHU�EHKRYHQ�I|U�ROLND�PnOJUXSSHU�YlUGHUDV
RFK�SULRULWHUDV�Sn�HWW�NRQVHNYHQW�VlWW�

'H�VWXGHUDGH�RUJDQLVDWLRQHUQD�KDU�VDPWOLJD�HQ�W\GOLJ�RFK�YlO�I|UDQNUDG�YLVLRQ
YDG�JlOOHU�PLVVLRQVDUEHWHW�RFK�GHW�NULVWQD�EXGVNDSHWV�VSULGQLQJ�L�YlUOGHQ��'lU�
HPRW�KDU�LQWH�DOOD�RUJDQLVDWLRQHU�HQ�W\GOLJ�YLVLRQ�YDG�JlOOHU�GHW�VRFLDOD�DUEHWHW�L
ELVWnQGV��RFK�XWYHFNOLQJVDUEHWHW��'HW�lU�L�SULQFLS�HQGDVW�&DULWDV��1\E\JJHW
VDPW�(ULNVKMlOSHQ�VRP�KDU�HQ�YLVLRQ�I|U�GHQQD�GHO�DY�YHUNVDPKHWHQ��)|U�$GUD
ILQQV�HQ�YLVLRQ�XWDUEHWDG�DY�GHQ�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHQ��PHQ�LQWH�I|U
GHQ�VYHQVND�

'H�VWUDWHJLHU�VRP�RUJDQLVDWLRQHUQD�DUEHWDU�HIWHU�lU�DY�YDULHUDQGH�NYDOLWHW��PHQ
lU�JHQHUHOOW�VHWW�LQWH�VlUVNLOW�XWYHFNODGH��9lO�XWYHFNODGH�VWUDWHJLHU�ILQQV�KRV�1\�
E\JJHW�VRP�GHVVXWRP�KDU�VDWW�XSS�VWUDWHJLVND�PnO�I|U�YDG�VRP�VND�nVWDGNRP�
PDV�LQRP�HQ����nUVSHULRG��,QRP�(ULNVKMlOSHQ�ILQQV�VWUDWHJLHU�PHQ�LQJD�VWUDWH�
JLVND�PnO��'HWVDPPD�JlOOHU�I|U�&DULWDV��$GUD�DUEHWDU�HIWHU�GH�LQWHUQDWLRQHOOD
VWUDWHJLHUQD��60)�KDU�VWUDWHJLHU�I|U�PLVVLRQVYHUNVDPKHWHQ�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 2UJDQLVDWLRQHUQDV�KDU�WLOOJnQJ�WLOO�RPYlUOGVLQIRUPDWLRQ�JHQRP�HWW�IOHUWDO
NlOORU

é 6WUXNWXUHUDGH�RPYlUOGVDQDO\VHU�I|UHNRPPHU�VlOODQ��,�KXYXGVDN�EDVHUDV
DQDO\VHQ�Sn�LQIRUPDWLRQ�IUnQ�VDPDUEHWVSDUWQHUV�RFK�RUJDQLVDWLRQHQV�PHG�
DUEHWDUH�L�IlOW

é %HKRYHQ�GHILQLHUDV�L�VWRU�XWVWUlFNQLQJ�DY�UHGDQ�HWDEOHUDGH�VDPDUEHWVSDUWQHUV

é 2UJDQLVDWLRQHUQD�KDU�RIWD�W\GOLJD�YLVLRQHU�I|U�VLWW�PLVVLRQVDUEHWH�PHQ�VDNQDU
VnGDQD�I|U�XWYHFNOLQJVDUEHWHW
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é 6WUDWHJLHU�RFK�VWUDWHJLVND�PnO�VDNQDV�KHOW�XWRP�KRV�1\E\JJHW

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�L�UHJHO�HQ�RWLOOUlFNOLJ�RPYlUOGV�
EHYDNQLQJ�I|U�DWW�Sn�VMlOYVWlQGLJD�JUXQGHU�NXQQD�LGHQWLILHUD�GH�PHVW�DQJHOlJQD
EHKRY�RFK�PnOJUXSSHU�VRP�GH�YlOMHU�DWW�DUEHWD�I|U��2UJDQLVDWLRQHUQD�VDNQDU
PHG�QnJRW�XQGDQWDJ�RFNVn�HQ�YLVLRQ�RFK�VWUDWHJL�I|U�XWYHFNOLQJVVDPDUEHWHW��'HW
PHGI|U�DWW�XWYHFNOLQJVDUEHWHW�ULVNHUDU�DWW�EOL�DY�DG�KRFPlVVLJ�NDUDNWlU�DWW�UHGDQ
SnJnHQGH�XWYHFNOLQJVLQVDWVHU�RFK�PHG�HWDEOHUDGH�VDPDUEHWVSDUWQHUV�NRPPHU
DWW�EHVWlPPD�LQULNWQLQJ�RFK�RPIDWWQLQJ�DY�IUDPWLGD�LQVDWVHU��YLONHW�NDQVNH�LQWH
|YHUHQVVWlPPHU�PHG�GH�EHKRY�RFK�PnOJUXSSHU�VRP�RUJDQLVDWLRQHQ�HJHQWOLJHQ
ILQQHU�YDUD�YLNWLJDVW�DWW�DUEHWD�I|U�

������ 9HUNVDPKHWVVW\UQLQJ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(Q�HIIHNWLY�YHUNVDPKHWVVW\UQLQJ�I|UXWVlWWHU�DWW�PnO�lU�IRUPXOHUDGH�I|U�HQ�JLYHQ
SHULRG�I|U�JLYQD�YHUNVDPKHWVRPUnGHQ��UHJLRQHU��OlQGHU��WHPDQ�HWF��RFK�PnO�
JUXSSHU��9L�KDU�JUDQVNDW�KXU�PnO�lU�IRUPXOHUDGH�RFK�KXU�GH�lU�NRSSODGH�WLOO�HY
VWUDWHJLHU��9L�KDU�lYHQ�JUDQVNDW�RP�SURJUDP�HOOHU�SURMHNW�PlWV�XWLIUnQ�LQGLND�
WRUHU�L�GH�IDOO�PlWEDUD�PnO�lU�VYnUD�DWW�IRUPXOHUD��6OXWOLJHQ�KDU�YL�JUDQVNDW�KXU
SODQHQ�I|U�DWW�Qn�PnOHQ�lU�EHVNULYHQ�

9nUD�LDNWWDJHOVHU

9HUNVDPKHWVVW\UQLQJHQ�lU�JHQHUHOOW�VHWW�VYDJW�XWYHFNODG�LQRP�RUJDQLVDWLRQHUQD�
,�UHJHO�VDNQDV�HQ�NRQVHNYHQW�RFK�W\GOLJ�µU|G�WUnGµ�PHOODQ�VWUDWHJLHU�RFK�GHQ
nUOLJD�SODQHULQJHQ�DY�YHUNVDPKHW�RFK�UHVXUVHU��GYV�GHQ�WDNWLVND�VW\UQLQJHQ�
3ODQHULQJHQ�WDU�L�I|UVWD�KDQG�XWJnQJVSXQNW�L�GH�DNWLYLWHWHU�VRP�RUJDQLVDWLRQ�I|U
QlUYDUDQGH�lU�HQJDJHUDG�L�RFK�HQVNLOGD�KlQGHOVHU�L�GHUDV�RPYlUOG��'HW�VDNQDV�L
UHJHO�W\GOLJD�RFK�KDQGIDVWD�UXWLQHU�I|U�SODQHULQJVSURFHVVHQ�RFK�YDG�GHQ�VND
RPIDWWD��,QWH�KHOOHU�lU�YHUNVDPKHWVSODQHU�RFK�DQGUD�GRNXPHQW�VlUVNLOW�XWI|UOLJD
L�EHVNULYQLQJ�DY�YDG�VRP�VND�nVWDGNRPPDV�XQGHU�nUHW�RFK�KXU�GHWWD�VND�VNH�
)UnQ�GHQQD�ELOG�VNLOMHU�VLJ�1\E\JJHW�Sn�Vn�YLV�DWW�YHUNVDPKHWVSODQHULQJHQ�lU�HWW
XWIO|GH�DY�GHQ�VWUDWHJLVND�VW\UQLQJHQ�RFK�LQWH�DY�HQVNLOGD�KlQGHOVHU��9HUNVDP�
KHWHQ�lU�I|U�VDPWOLJD�RUJDQLVDWLRQHU�LQGHODG�L�ROLND�SURJUDP�HOOHU�UHJLRQHU�I|U
DWW�XQGHUOlWWD�VW\UQLQJHQ��,QRP�&DULWDV�ILQQV�GHW�W�H[�KHOD�QLR�YHUNVDPKHWV�
RPUnGHQ�HIWHU�HQ�WHPDWLVN�LQGHOQLQJ��'HW�lU�GRFN�VlOODQ�VRP�PnO�KDU�IRUPXOH�
UDWV�I|U�GH�ROLND�SURJUDPPHQ�HOOHU�UHJLRQHUQD�

(Q�DQOHGQLQJ�WLOO�DWW�YHUNVDPKHWVVW\UQLQJHQ�lU�Vn�VYDJW�XWYHFNODG�lU�DWW�RUJDQL�
VDWLRQHUQD�KDU�HQ�OLWHQ�DGPLQLVWUDWLRQ�RFK�SHUVRQDO��%HKRYHW�DY�DWW�VNDSD�UXWL�
QHU�I|U�KXU�YHUNVDPKHWHQV�VND�SODQHUDV��DWW�GRNXPHQWHUD�PnO�RFK�DWW�VNULYD
YHUNVDPKHWVSODQHU�KDU�DY�RUJDQLVDWLRQHUQD�XSSIDWWDWV�VRP�EHJUlQVDW��'HQ�SOD�



                             ��

QHULQJ�VRP�VNHU�U|U�VQDUDUH�LQQHKnOOHW�L�HQVNLOGD�SURMHNW�RFK�SURJUDP�lQ�XW�
YHFNOLQJVDUEHWHW�VRP�KHOKHW�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 0nO�KDU�L�UHJHO�LQWH�IRUPXOHUDWV�I|U�YDG�VRP�VND�nVWDGNRPPDV�L�XWYHFNOLQJV�
VDPDUEHWHW

é 9HUNVDPKHWVSODQHU�RFK�DQGUD�SODQHULQJVGRNXPHQW�VDNQDV�RIWD

é 5XWLQHU�VDNQDV�I|U�KXU�YHUNVDPKHWHQ�VND�SODQHUDV

é 3ODQHULQJHQ�lU�IRNXVHUDG�Sn�HQVNLOGD�SURMHNW�VQDUDUH�lQ�I|U�SURJUDP�RFK
YHUNVDPKHWVRPUnGHQ

é 9HUNVDPKHWVSODQHULQJHQ�lU�PHG�QnJRW�XQGDQWDJ�LQWH�NRSSODG�WLOO�VWUDWHJLQ

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�HQ�RWLOOUlFNOLJ�YHUNVDPKHWV�
VW\UQLQJ�GlUI|U�DWW�PnO��SODQHULQJVGRNXPHQW�RFK�UXWLQHU�VDNQDV��(IWHUVRP�RU�
JDQLVDWLRQHUQD�lU�UHODWLYW�VPn�ILQQV�GRFN�JRGD�I|UXWVlWWQLQJDU�I|U�DQVYDULJD�DWW
lQGn�NXQQD�VW\UD�YHUNVDPKHWHQ��lYHQ�RP�ULVNHQ�lU�VWRU�I|U�DWW�YHUNVDPKHWHQ�L
SUDNWLNHQ�NRPPHU�DWW�EHVWlPPDV�DY�HQVNLOGD�KlQGHOVHU��SnJnHQGH�SURMHNW�RFK
DNWLYLWHWHU�RFK�LQWH�DY�GH�PnO�VRP�RUJDQLVDWLRQHQ�I|UHVDWW�VLJ�DWW�VWUlYD�PRW�

������ (NRQRPLVN�UHGRYLVQLQJ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

'HQ�HNRQRPLVND�UHGRYLVQLQJHQ�VNDOO�I|OMD�JRG�UHGRYLVQLQJVVHG�VDPW�HQOLJW�YnU
XSSIDWWQLQJ�lYHQ�LQQHKnOOD�HQ�UHGRYLVQLQJ�DY�KHOD�SURMHNWHQ�PHG�KlQV\Q�WLOO�UH�
VSHNWLYH�lQGDPnO��8U�UHGRYLVQLQJHQ�E|U�lYHQ�IUDPJn�RUJDQLVDWLRQHQV�nWDJDQGH
I|U�EHVOXWDGH�PHQ�LQWH�IXOOI|OMD�SURMHNW�VDPW�HQ�W\GOLJ�UHGRYLVQLQJ�DY�EHUlNQDG
VNXOG�WLOO�6LGD�UHVSHNWLYH�605�

9nUD�LDNWWDJHOVHU

6DPWOLJD�RUJDQLVDWLRQHU�I|OMHU�L�DOOW�YlVHQWOLJ�JRG�UHGRYLVQLQJVVHG��$GUD�KDU
GRFN�InWW�RUHQ�UHYLVLRQVEHUlWWHOVH�SJD�IHODNWLJ�UHGRYLVQLQJ�DY�SHQVLRQVVNXOGHQ�
'n�JRG�UHGRYLVQLQJVVHG�I|U�GHQQD�W\S�DY�RUJDQLVDWLRQHU�lU�UHODWLYW�RXWYHFNODG
JHU�µPDOOHQµ�LQJHQ�EUD�YlJOHGQLQJ�L�KXU�HQ�EUD�UHGRYLVQLQJ�VNDOO�VH�XW�

*HQHUHOOW�UHGRYLVDV�DOOD�ELGUDJ�IUnQ�605�VRP�LQWlNWHU�RFK�DOOD�XWEHWDOQLQJDU
WLOO�SURMHNWHQ�VRP�XWEHWDOQLQJDU��)UnQ�LQWlNWHUQD�GUDV�VHGDQ�GH�PHGHO�VRP�YLG
ERNVOXWVWLOOIlOOHW�lQQX�LQWH�KDU�XWEHWDOWV�WLOO�SURMHNWHQ�RFK�RPI|UHV�WLOO�VNXOG�WLOO
605�UHVSHNWLYH�6LGD��1nJUD�ERNI|U�EHORSSHW�VRP�VNXOG�IUnQ�E|UMDQ�RFK�RPI|U
WLOO�LQWlNW�QlU�XWEHWDOQLQJ�VNHU��1HWWRW�Sn�LQWlNWVUDGHQ�I|U�VDPWOLJD�lU�VDOGRW
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PHOODQ�GHW�PDQ�HUKnOOLW�RFK�GHW�PDQ�XWEHWDODW��'n�PDQ�PHG�QXYDUDQGH�UHJOHU
InU�µVOlSDµ�PHG�XWEHWDOQLQJDUQD�WLOO�SURMHNWHQ�I\UD�PnQDGHU��WLOO�VLVWD�DSULO��LQ�
QDQ�PHGOHQ�VNDOO�nWHUEHWDODV�WLOO�605�6LGD�lU�VNXOGSRVWHQ�SHU�������LQWH�OLND
PHG�YHUNOLJ�VNXOG��'HQQD�PHWRG�PHGI|U�lYHQ�DWW�QlU�PDQ�V|NHU�PHGHO�I|U
QlVWNRPPDQGH�NDOHQGHUnU�EOXQGDU�PDQ�I|U�GH�XWEHWDOQLQJDU�VRP�DYVHU�I|UHJn�
HQGH�nUV�O\IWSODQ�PHQ�VRP�VNHWW�XQGHU�MDQXDUL�²�DSULO�

5HQW�JHQHUHOOW�ERNDV�DOGULJ�QnJRQ�IRUGDQ�XSS�Sn�605�6LGD��lYHQ�RP�XQGDQ�
WDJ�ILQQV��RFK�HM�KHOOHU�QnJRQ�VNXOG�I|U�SURMHNWHQ��1nJRQ�P|MOLJKHW�DWW�J|UD�HQ
DYVWlPQLQJ�PHOODQ�605�RFK�PHGOHPPDUQD�RFK�lQ�PLQGUH�PHOODQ�605�RFK
6LGD�ILQQV�VnOHGHV�HM�

6DPWOLJD�lU�GRFN�YlO�PHGYHWQD�RP�UHJOHUQD�RFK�KnOOHU�605�6LGD�PHGHO�DY�
VNLOW�Sn�HWW�VHSDUDW�EDQNNRQWR��'HWWD�I|UIDULQJVVlWW�PHGI|U�lYHQ�DWW�RUJDQLVDWLR�
QHUQDV�nWDJDQGHQ�JHQWHPRW�VLQD�VDPDUEHWVRUJDQLVDWLRQHU�HM�IUDPJnU�

%HWUlIIDQGH�UHGRYLVQLQJHQ�DY�SURMHNWHQ�VNHU�QRUPDOW�HQ�XSSGHOQLQJ�SHU
ODQG�UHJLRQ�RFK�LEODQG�lYHQ�SHU�ILQDQVLlU��8SSGHOQLQJ�SHU�PnO�I|UHNRPPHU
PHQ�lU�UHODWLYW�RYDQOLJW��'HQQD�XSSGHOQLQJ�lU�YDQOLJHQ�HM�P|MOLJ�Gn�SURMHNWHQ
HM�lU�UHJLVWUHUDGH�PHG�GHQQD�W\S�DY�LQIRUPDWLRQ��2P�XSSGHOQLQJ�VNHU�J|UV
GHWWD�L�HIWHUKDQG�JHQRP�HQ�PDQXHOO�JHQRPJnQJ�DY�SURMHNWNDWDORJHQ��1nJRQ
P|MOLJKHW�DWW�J|UD�HQ�HQNHO�VXPPHULQJ�DY�nUHWV�XWEHWDOQLQJDU��SHU�GH�DY�6LGD
XSSVWlOOGD�PnOHQ��lU�VYnUW�

'H�IOHVWD�nUVUHGRYLVQLQJDUQD�lU�UHODWLY�OLNDUWDGH�PHQ�&DULWDV�KDU�NRPPLW�OlQJVW
L�VLQ�EHVNULYQLQJ�DY�SURMHNWHQ�

6DPPDQIDWWDQGH�LDNWWDJHOVHU�

é 'H�HQVNLOGD�SURMHNWHQ�EHVNULYV�EULVWIlOOLJW

é 6NXOGHQ�WLOO�6LGD�605�IUDPJnU�HM�W\GOLJW�DY�nUVUHGRYLVQLQJHQ

(QOLJW�YnU�EHG|PQLQJ�E|U�K|JUH�NUDY�VWlOODV�Sn�RUJDQLVDWLRQHUQDV�nUVUHGR�
YLVQLQJ�HOOHU�Vn�InU�605�VWlOOD�XSS�NUDY�Sn�VlUVNLOG�UHGRYLVQLQJ�

������ $QVYDUV��RFK�EHIRJHQKHWVVWUXNWXU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(WW�DY�OHGQLQJHQV�YHUNW\J�I|U�VW\UQLQJ�lU�DWW�I|UGHOD�DQVYDU�RFK�EHVOXWV�
EHIRJHQKHWHU�L�RUJDQLVDWLRQHQ��+XU�GH�I|UGHODV�Sn�ROLND�RUJDQ�RFK�EHIDWWQLQJV�
KDYDUH�EHVNULYV�RIWDVW�L�HQ�DUEHWDV��EHVOXWVRUGQLQJ��'HQ�E|U�DQJH�XSSJLIWHU�I|U
RFK�L�YLOND�lUHQGHQ�UHVS�RUJDQ�RFK�EHIDWWQLQJVKDYDUH�InU�EHVOXWD��9L�KDU�JUDQV�
NDW�VWDGJDU��DUEHWV��RFK�EHVOXWVRUGQLQJDU��EHIDWWQLQJVEHVNULYQLQJDU��GHOHJDWLRQ�
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VRUGQLQJDU��DWWHVWRUGQLQJDU�HWF��GYV�KXU�DQVYDUHW�RFK�EHVOXWVEHIRJHQKHWHUQD�lU
XWWU\FNWD�RFK�GRNXPHQWHUDGH�

9nUD�LDNWWDJHOVHU

%HVNULYQLQJHQ�DY�KXU�DQVYDU�RFK�EHIRJHQKHWHU�lU�I|UGHODW�LQRP�RUJDQLVDWLRQHQ
VNLOMHU�VLJ�P\FNHW�nW��DOOW�IUnQ�DWW�YDUD�Q|GWRUIWLJW�QHGWHFNQDGH��$GUD��WLOO�IXOO�
VWlQGLJD�EHIDWWQLQJVEHVNULYQLQJDU��1\E\JJHW���'HW�lU�LQWH�DOOWLG�DUEHWVRUGQLQJ
RFK�EHVOXWVRUGQLQJ�ILQQV�QHGWHFNQDW�L�GHQ�RPIDWWQLQJ�VRP�KDQGOlJJQLQJHQ�NUl�
YHU��PHG�XQGDQWDJ�I|U�&DULWDV�RFK�60)��9L�KDU�LQWH�IXQQLW�DWW�GHW�L�QnJRQ�RU�
JDQLVDWLRQ�KDU�XWYHFNODWV�UXWLQHU�I|U�GHQ�LQWHUQD�NRQWUROOHQ��'HW�HNRQRPLVND
DQVYDUHW�lU�LQWH�W\GOLJJMRUW�YDG�JlOOHU�XSSI|OMQLQJ�DY�SURMHNWHQ��*HQHUHOOW�W\FNV
JlOOD�DWW�Vn�OlQJH�SURMHNWHQ�KnOOHU�VLJ�LQRP�IDVWVWlOOG�EXGJHW�lU�DOOD�Q|MGD��9L
KDU�GRFN�LQWH�IXQQLW�DWW�GHW�I|U�QnJRQ�RUJDQLVDWLRQ�ILQQV�HQ�EULVWDQGH�|YHUHQV�
VWlPPHOVH�PHOODQ�DQVYDU�RFK�EHIRJHQKHWHU��W�H[�DWW�ELVWnQGVVDPRUGQDUH�VNXOOH
KD�VW|UUH�DQVYDU�lQ�YDG�GHQQHV�EHIRJHQKHWHU�PHGJHU�I|U�DWW�NXQQD�WD�VLWW�DQ�
VYDU�

$QVYDUHW�I|U�EHUHGQLQJ�DY�lUHQGHQ�lU�L�VDPWOLJD�RUJDQLVDWLRQHU�GHOHJHUDW�WLOO
KDQGOlJJDUH��%HUHGQLQJHQ�lU�RIWD�VDPRUGQDG�DY�HQ�VN�ELVWnQGVVDPRUGQDUH�HO�
OHU�PRWVYDUDQGH��%HVOXW�L�lUHQGHW�WDV�L�UHJHO�DY�VW\UHOVHQ�HOOHU�DY�VlUVNLOW�XWVNRWW�

(Q�I|UNODULQJ�WLOO�DWW�UXWLQEHVNULYQLQJDU�RFK�EHIDWWQLQJVEHVNULYQLQJDU�lU�NQDSS�
KlQGLJD�lU�DWW�RUJDQLVDWLRQHUQD�XSSOHYHU�EHKRYHW�VRP�OLWHW�HIWHUVRP�DQWDOHW�DQ�
VWlOOGD�lU�In��3HUVRQDOHQ�NlQQHU�YDUDQGUD�L�UHJHO�IUnQ�WLGLJDUH�PLVVLRQV��HOOHU�I|U�
VDPOLQJVDUEHWH�RFK�KDU�GlUI|U�LQJHQ�DQOHGQLQJ�DWW�PLVVWUR�YDUDQGUD�L�GHUDV�DY�
VLNWHU��,�IOHUD�RUJDQLVDWLRQHU�GULYV�DUEHWHW�JHQRP�HQ�HOOHU�HWW�SDU�µHOGVMlODUµ�VRP
JHQRP�VLQ�HUIDUHQKHW�NDQ�DOOD�GH�UXWLQHU�VRP�EHK|YV�I|U�DWW�EHGULYD�XWYHFNOLQJV�
DUEHWHW��lYHQ�RP�GH�LQWH�ILQQV�QHGWHFNQDGH��$GUD�lU�HWW�H[HPSHO�KlUSn�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é %HIDWWQLQJVEHVNULYQLQJDU�ILQQV�L�UHJHO�PHQ�lU�P\FNHW�NRUWIDWWDGH

é $UEHWVRUGQLQJ�RFK�EHVOXWVRUGQLQJ�VDNQDV�RIWD

é $QVYDU�RFK�EHIRJHQKHWHU�W\FNV�L�SUDNWLNHQ�|YHUHQVVWlPPD

é %HKRYHW�DY�GRNXPHQWHUDGH�EHVNULYQLQJDU�|YHU�DQVYDU�RFK�EHIRJHQKHWHU
XSSIDWWDV�VRP�EHJUlQVDW�HIWHUVRP�RUJDQLVDWLRQHUQD�lU�VPn�RFK�PHGDUEHWDU�
QD�NlQQHU�YDUDQGUD�VHGDQ�OlQJH

(QOLJW�YnU�EHG|PQLQJ�lU�DQVYDUV��RFK�EHIRJHQKHWVVWUXNWXUHQ�LQWH�WLOOUlFNOLJW
GRNXPHQWHUDG�LQRP�RUJDQLVDWLRQHUQD��bYHQ�RP�RUJDQLVDWLRQHUQD�XSSIDWWDU�DWW
GHWWD�LQWH�XWJ|U�QnJRW�SUREOHP�L�GDJVOlJHW��NRPPHU�GHW�DWW�EOL�HWW�SUREOHP�L�GHQ
KlQGHOVH�DWW�DQVYDUVIUnJDQ�EHK|YHU�UHGDV�XW�
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������ +MlOSPHGHO�I|U�VW\UQLQJ

������� $QYlQGQLQJ�DY�605V�KMlOSPHGHO�I|U�VW\UQLQJ�RFK�NRQWUROO

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

)|U�DWW�VlNHUVWlOOD�605V�P|MOLJKHWHU�DWW�UDSSRUWHUD�RFK�I|OMD�XSS��DY�VDPDU�
EHWVDYWDOHW�PHG�6LGD�lU�GHW�YlVHQWOLJW�DWW�605V�DQYLVQLQJDU�I|OMV�DY�|YULJD�RU�
JDQLVDWLRQHU�

9nUD�LDNWWDJHOVHU

6DPWOLJD�RUJDQLVDWLRQHU�DQYlQGHU�605V�EODQNHWWHU�RFK�DQYLVQLQJDU�I|U�SUR�
MHNWDQV|NDQ�RFK�I|U�UDSSRUWHULQJ�DY�XWYHFNOLQJHQ�I|U�HQVNLOGD�SURMHNW��1nJUD
|YULJD�NUDY�XSSOHYHU�LQWH�RUJDQLVDWLRQHUQD�DWW�GH�KDU�L�I|UKnOODQGH�WLOO�605
RFK�QnJRQ�VWUXNWXUHUDG�UDSSRUWHULQJ�VNHU�HM��+MlOSPHGHO�L�IRUP�DY�FKHFNOLVWRU
HOOHU�OLNQDQGH�ILQQV�L�SULQFLS�LQWH�

(QOLJW�YnU�EHG|PQLQJ�EnGH�DQYlQGHU�RFK�I|OMHU�RUJDQLVDWLRQHUQD�605V�DQ�
YLVQLQJDU�RFK�EODQNHWWHU�L�HQOLJKHW�PHG�JLYQD�GLUHNWLY�

������� ,QWHUQD�KMlOSPHGHO�I|U�VW\UQLQJ�RFK�NRQWUROO

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

)|U�DWW�XQGHUOlWWD�RFK�I|U�DWW�VlNHUVWlOOD�NYDOLWHWHQ�L�KDQGOlJJDUQDV�DUEHWH�E|U
RUJDQLVDWLRQHUQD�KD�OlPSOLJD��IDVWVWlOOGD�UXWLQHU�I|U�GH�YlVHQWOLJDVWH�DUEHWVPR�
PHQWHQ�

9nUD�LDNWWDJHOVHU

6DPWOLJD�RUJDQLVDWLRQHU�KDU�PHG�QnJRW�XQGDQWDJ�WDJLW�IUDP�QnJRQ�IRUP�HJQD
PDOODU��FKHFNOLVWRU�RFK�UXWLQHU�I|U�DWW�XQGHUOlWWD�EHUHGQLQJHQ�DY�DQV|NQLQJDU�
YLG�XWEHWDOQLQJ�WLOO�VDPDUEHWVSDUWQHU�VDPW�YLG�EHG|PQLQJ�DY�GH�UHVXOWDW�IUnQ
SURMHNWHQ�VRP�VDPDUEHWVSDUWHU�UDSSRUWHUDU��.YDOLWHWHQ�L�GHVVD�FKHFNOLVWRU�YDUL�
HUDU�PHOODQ�RUJDQLVDWLRQHUQD��&DULWDV�lU�W�H[�Sn�YlJ�DWW�LQI|UD�HQ�P\FNHW�RP�
IDWWDQGH�SURMHNWPDQXDO�VRP�L�HWW�RFK�VDPPD�GRNXPHQW�NODUJ|U�KXU�lUHQGHQ
VND�KDQGOlJJDV��,QRP�(ULNVKMlOSHQ�RFK�60)�ILQQV�FKHFNOLVWRUQD�DY�PHU�LQIRU�
PHOO�NDUDNWlU��'HW�JnU�LQRP�GHVVD�RUJDQLVDWLRQHU�LQWH�DWW�I|OMD�KXU�lUHQGHW�KDU
EHUHWWV�RFK�Sn�YLOND�JUXQGHU�XWEHWDOQLQJ�VNHU�HIWHUVRP�GHQ�IDNWLVND�EHUHGQLQJV�
SURFHVVHQ�LQWH�lU�GRNXPHQWHUDG�I|U�HQVNLOGD�lUHQGHQ�

'H�UXWLQHU�RFK�FKHFNOLVWRU�VRP�RUJDQLVDWLRQHUQD�DQYlQGHU�VLJ�DY�XWJnU�IUnQ�GH
EODQNHWWHU�VRP�605�VNLFNDW�XW�RFK�6LGDV�DQYLVQLQJDU��(Q�JHQRPJnHQGH�XSS�
IDWWQLQJ�lU�DWW�6LGDV�DQYLVQLQJDU�JHU�XWU\PPH�I|U�ROLND�WRONQLQJDU�RFK�DWW�605
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YDOW�DWW�LQWH�WROND�GHVVD�DQYLVQLQJDU��DQQDW�lQ�DWW�IDVWVWlOOD�HQ�EODQNHWWPDOO�I|U
KXU�Q\D�SURMHNW�VND�SUHVHQWHUDV�RFK�DYVOXWDGH�HOOHU�SnJnHQGH�SURMHNW�VND�DY�
UDSSRUWHUDV��%HKRYHW�DY�DWW�RUJDQLVDWLRQHUQD�KnOOHU�VLJ�PHG�HJQD�FKHFNOLVWRU�HWF
lU�GlUI|U�VWRUW�I|U�DWW�KDQGOlJJQLQJHQ�LQWH�VND�EOL�KHOW�EHURHQGH�DY�GHQ�HQVNLOGD
KDQGOlJJDUHQV�EHG|PQLQJ�

*HQHUHOOW�NDQ�VlJDV�DWW�GHW�ILQQV�HWW�VW|UUH�LQWUHVVH�RFK�PHU�RPIDWWDQGH�UXWLQHU
I|U�DWW�EHG|PD�EXGJHW�I|U�Q\D�SURMHNW�lQ�I|U�DWW�EHG|PD�XQGHUODJ�I|U�EHG|P�
QLQJ�DY�UHGDQ�SnJnHQGH�SURMHNW�

)UnQVHWW�$GUD�RFK�&DULWDV�KDU�,7�VW|GHW�lQQX�LQWH�NRPPLW�DWW�DQYlQGDV�IXOOW�XW
VRP�HWW�KMlOSPHGHO�L�KDQGOlJJQLQJHQ�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é )DVWVWlOOGD�UXWLQHU�VDNQDV�I|U�KDQGOlJJDUQDV�DUEHWH

é 2UJDQLVDWLRQHUQD�VDNQDU�W\GOLJD�DQYLVQLQJDU�IUnQ�605�Sn�HWW�IOHUWDO�YlVHQW�
OLJD�RPUnGHQ

(QOLJW�YnU�EHG|PQLQJ�VDNQDU�RUJDQLVDWLRQHUQD�IDVWVWlOOGD�LQWHUQD�UXWLQHU�I|U
IUDPI|UDOOW�KDQGOlJJDUQDV�DUEHWH�

���� 4VSGIWW�J¸V�YXZIGOPMRKWWEQEVFIXI

������ 3ODQHULQJ�DY�SURJUDP�RFK�SURMHNW�RFK�NRPSHWHQVXWYHFNOLQJ

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

3ODQHULQJ�DY�HWW�XWYHFNOLQJVSURJUDP�RFK��SURMHNW�HOOHU�NRPSHWHQVXWYHFNOLQJ�DY
VDPDUEHWVSDUWQHU�LQQHIDWWDU�L�SULQFLS�WYn�VWHJ��,�HWW�I|UVWD�VWHJ�VND�EHKRYHQ
LGHQWLILHUDV��GlUHIWHU�VND�OlPSOLJD�VDPDUEHWVSDUWQHUV�YlOMDV�

9nUD�LDNWWDJHOVHU

6lWWHQ�DWW�LGHQWLILHUD�EHKRYHQ�VNLOMHU�VLJ�nW�PHOODQ�RUJDQLVDWLRQHUQD��'HW�lU�In
RUJDQLVDWLRQHU�VRP�J|U�HQ�VMlOYVWlQGLJ�EHKRYVEHG|PQLQJ�L�GHQ�PHQLQJHQ�DWW
EHKRYHQ�EOLU�VW\UDQGH�I|U�YDOHW�DY�VDPDUEHWVSDUWQHUV��0HG�XQGDQWDJ�I|U�&DUL�
WDV�RFK�(ULNVKMlOSHQ�lU�YDOHW�DY�VDPDUEHWVSDUWQHUV�L�SULQFLS�UHGDQ�JLYLW�HIWHU�
VRP�GH�DUEHWDU�PHG�HQ�IDVW�SDUWQHUVWUXNWXU�VHGDQ�OlQJH��6lUVNLOW�XWWDODW�lU�GHW
I|U�60)�VRP�DUEHWDU�JHQRP�HWW�InWDO�V\VWHUN\UNRU�VHGDQ�VHNOHWV�E|UMDQ��'H�RU�
JDQLVDWLRQHU�VRP�DUEHWDU�PHG�UHGDQ�Sn�I|UKDQG�XWYDOGD�VDPDUEHWVSDUWQHUV�On�
WHU�L�UHJHO�VLQD�SDUWQHU�J|UD�EHKRYVEHG|PQLQJHQ��%HG|PQLQJHQ�EHJUlQVDV�Gn
WLOO�GHQ�NRQWH[W�RFK�GHQ�UHIHUHQVUDP�VRP�SDUWQHUV�LIUnJD�KDU�
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&DULWDV�RFK�(ULNVKMlOSHQ�DUEHWDU�EnGD�PHG�HWW�VWRUW�DQWDO�VDPDUEHWV�
RUJDQLVDWLRQHU��DY�YLOND�IOHUD�I|UQ\DV�RFK�DYYHFNODV�YDUMH�nU�XWLIUnQ�I|UlQGUDGH
EHKRY�I|U�GH�PnOJUXSSHU�VRP�(ULNVKMlOSHQ�RFK�&DULWDV�DUEHWDU�I|U��&DULWDV
VNLOMHU�VLJ�IUnQ�(ULNVKMlOSHQ�JHQRP�DWW�HQEDUW�DUEHWD�PHG�NDWROVND�V\VWHUN\UNRU
LQRP�VLWW�LQWHUQDWLRQHOOD�QlWYHUNHW�RFK�DWW�EHKRYVLGHQWLILHULQJHQ�L�KXYXGVDN
J|UV�DY�GHQ�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHQ��%HKRYVEHG|PQLQJHQ�VNHU�GRFN�DY
&DULWDV�L�6YHULJH��'HW�VND�WLOOlJJDV�DWW�(ULNVKMlOSHQV�DUEHWVVlWW�Sn�GHQQD�SXQNW
KDU�lQGUDWV�VHGDQ�HWW�nU�WLOOEDND��7LGLJDUH�DUEHWDGH�RUJDQLVDWLRQHQ�PHG�UHODWLYW
IDVWD�VDPDUEHWVSDUWQHUV�

9L�KDU�QRWHUDW�DWW�GH�IHP�RUJDQLVDWLRQHUQD�KDU�GHOYLV�ROLND�XWJnQJVSXQNWHU�I|U
YLOND�EHKRY�VRP�VND�LGHQWLILHUDV�RFK�PRWLYHW�I|U�XWYHFNOLQJVLQVDWVHQ��)|UHQNODW
XWWU\FNW�NDQ�PDQ�KlYGD�DWW�GHW�ILQQV�WUH�ROLND�XWJnQJVSXQNWHU�I|U�LQVDWVHQ��,�GHW
HQD�IDOOHW�V\IWDU�LQVDWVHQ�SULPlUW�WLOO�DWW�IUlPMD�PLVVLRQVDUEHWHW�RFK�VDPDUEHWV�
SDUWQHUQV�N\UNOLJD�I|UVDPOLQJVDUEHWH��,�GHW�DQGUD�IDOOHW�I\OOHU�LQVDWVHQ�IUlPVW�HWW
VRFLDOW�EHKRY��YDUI|U�I|UVDPOLQJVDUEHWHW�VWnU�L�EDNJUXQGHQ��,�GHW�WUHGMH�IDOOHW�VHV
LQVDWVHQ�VRP�HWW�VlWW�DWW�VWlUND�GHQ�XSSE\JJQDGHQ�DY�VDPDUEHWVSDUWQHU�L�GHVV
VWUlYDQ�DWW�E\JJD�XSS�HWW�FLYLOW�RFK�GHPRNUDWLVNW�VDPKlOOH�XWLIUnQ�HQ�VWDUN�ORNDO
I|UDQNULQJ�

60)�RFK�WLOO�YLVV�GHO�1\E\JJHW�NDQ�VlJDV�VWn�I|U�GHQ�I|UVWD�XWJnQJVSXQNWHQ�PH�
GDQ�|YULJD�RUJDQLVDWLRQHU�VWnU�I|U�GHQ�DQGUD�XWJnQJVSXQNWHQ��GYV�DWW�GH�VHU�WLOO
GH�VRFLDOD�EHKRYHQ�L�I|UVWD�KDQG��(ULNVKMlOSHQ�lU�GHQ�RUJDQLVDWLRQ�VRP�lU�PHVW
µVHNXODULVHUDGµ�L�GHQ�PHQLQJHQ�DWW�GHQ�ERUWVHU�IUnQ�YlUGHW�I|U�GHQ�ORNDOD�I|U�
VDPOLQJHQ��,QJHQ�DY�GH�IHP�JUDQVNDGH�RUJDQLVDWLRQHUQD�NDQ�VlJDV�KHOW�XWJn
IUnQ�GHQ�WUHGMH�XWJnQJVSXQNWHQ��DWW�LQVDWVHQ�VND�ELGUD�WLOO�XSSE\JJQDGHQ�DY�HWW
FLYLOW�VDPKlOOH�JHQRP�ORNDO�RUJDQLVDWLRQ�PHG�ORNDO�I|UDQNULQJ��&DULWDV�lU�GHQ
RUJDQLVDWLRQ�VRP�KDU�NRPPLW�OlQJVW�L�GHWWD�DYVHHQGH�

*HQRPJnHQGH�I|U�VDPWOLJD�RUJDQLVDWLRQHU�PHG�XQGDQWDJ�I|U�&DULWDV�lU�DWW�GH
VDNQDU�NULWHULHU�²�HOOHU�L�YDUW�IDOO�GRNXPHQWHUDGH�VnGDQD�²�I|U�DWW�EHG|PD�VDP�
DUEHWVSDUWQHUV��%HG|PQLQJDUQD�JUXQGDV�L�KXGVDN�Sn�WLGLJDUH�HUIDUHQKHWHU�RFK
UHIHUHQVHU�IUnQ�DQGUD�ILQDQVLlUHU�VDPW�L�HY�SURMHNWDQV|NDQ��&DULWDV�J|U�HQ�EH�
G|PQLQJ�DY�RUJDQLVDWLRQHQV�DGPLQLVWUDWLYD�NDSDFLWHW�XWLIUnQ�HQ�JHQHUHOO�KDQG�
ERN�I|U�1*2��PHQ�DQYlQGHU�LQJD�HJQD�FKHFNOLVWRU�

bYHQ�RP�RUJDQLVDWLRQHUQD�VDNQDU�QRUPHU�RFK�FKHFNOLVWRU�I|U�DWW�YlOMD�VLQD
VDPDUEHWVSDUWQHUV�VNHU�XUYDOHW�LQWH�L�EOLQGR��HIWHUVRP�GH�WLOO�VWRU�GHO�NDQ�OXWD�VLJ
PRW�WLGLJDUH�HUIDUHQKHWHU�RFK�WLGLJDUH�NRQWDNWHU�

,QWH�VlOODQ�KDU�GH�SURMHNW�VRP�VDPDUEHWVSDUWQHUQ�GULYHU�UHGDQ�XSSPlUNVDP�
PDWV�JHQRP�IlOWEHV|N�HOOHU�PRWVYDUDGH��)OHUWDOHW�RUJDQLVDWLRQHU�XSSOHYHU�GRFN
HWW�EHKRY�DY�W\GOLJDUH�EHG|PQLQJVNULWHULHU��EO�D�IUnQ�605�
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6DPDUEHWVSDUWQHUV�NRPSHWHQV��RFK�XWYHFNOLQJVEHKRY�EHG|PV�L�DOOPlQKHW�XWL�
IUnQ�GH�VDPWDO�VRP�I|UV�L�VDPEDQG�PHG�SURMHNWDQV|NDQ��'HW�lU�Gn�HY�VYnULJKH�
WHU�RFK�NRPSHWHQVEULVWHU�KRV�VDPDUEHWVSDUW�NRPPHU�L�GDJHQ��2UJDQLVDWLRQHUQD
DQYlQGHU�LQJHQ�VlUVNLOG�FKHFNOLVWD�HOOHU�OLNQDQGH�I|U�DWW�LGHQWLILHUD�RFK�YlUGHUD
EHKRYHQ��'H�EHKRY�VRP�LGHQWLILHUDV�lU�DOOWLIUnQ�DWW�VWlUND�NXQVNDSHQ�RP�GHW
NULVWQD�EXGVNDSHW�RFK�KXU�I|UVDPOLQJVDUEHWHW�VND�EHGULYDV�WLOO�KXU�GHQ�DGPLQLVW�
UDWLYD�NRPSHWHQVHQ�RFK�OHGQLQJHQV�NRPSHWHQV�VND�XWYHFNODV��HOOHU�L�NRQNUHWD
IUnJRU�DWW�XWYHFNOD�NRPSHWHQV�RP�KXU�W�H[�E\JJQDGVSURMHNW�VND�GULYDV�

6DPWOLJD�RUJDQLVDWLRQHU�XSSUlWWDU�DYWDO�PHG�VLQD�VDPDUEHWVSDUWQHUV��$YWDOHQV
OlQJG�YDULHUDU��PHQ�DYWDOVWLGHU�VRP�JlOOHU�WLOOVYLGDUH�I|UHNRPPHU��$YWDOHQV�LQ�
QHKnOO�YDULHUDU�lYHQ�RP�PDQ�L�JUXQGHQ�I|OMHU�6LGDV�I|UVODJ��8WI|UOLJDVWH�DYWDO
VNULYV�DY�&DULWDV�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 2UJDQLVDWLRQHUQD�J|U�VlOODQ�HQ�VMlOYVWlQGLJ�EHKRYVEHG|PQLQJ�XWLIUnQ�YLONHQ
VDPDUEHWVSDUWQHUV�YlOMV�XW��,VWlOOHW�lU�GHW�JHQRP�YDOHW�DY�VDPDUEHWVSDUWQHU
VRP�GHW�EHVWlPV�YLOND�PnOJUXSSHU�RFK�EHKRY�VRP�VND�WLOOJRGRVHV�

é 8WYHFNOLQJVLQVDWVHUQD�lU�L�EHJUlQVDG�RPIDWWQLQJ�RULHQWHUDGH�PRW�DWW�VWlUND
VDPDUEHWVSDUWQHUV�NRPSHWHQV��RFK�RUJDQLVDWLRQVXWYHFNOLQJ��0HWRGHU�I|U�DWW
EHG|PD��LGHQWLILHUD�RFK�EHG|PD�EHKRYHQ�lU�LQWH�XWYHFNODGH��I|U�EHKRYHW�DY
NRPSHWHQVXSSE\JJQDG�I|U�VDPDUEHWVSDUWQHUV�W�H[�JHQRP�QlWYHUN�

é ,QVDWVHUQD�lU�L�VWRU�XWVWUlFNQLQJ�UHODWHUDGH�WLOO�XWELOGQLQJV��RFK�KlOVRSURMHNW
VDPW�ORNDOHU�KlUI|U��'HWWD�PHGI|U�ULVN�I|U�HWW�IRUWVDWW�ELGUDJVEHURHQGH��)n
SURMHNW�NDQ�VlJDV�SULPlUW�V\IWD�WLOO�DWW�IUlPMD�XSSE\JJQDGHQ�DY�HWW�FLYLOW�RFK
GHPRNUDWLVNW�VDPKlOOH��)OHUWDOHW�SURMHNW�VRP�JHQRPI|UV�DY�GH�RUJDQLVDWLRQHU
VRP�EHGULYHU�PLVVLRQVYHUNVDPKHW�KDU�L�DOOW�YlVHQWOLJW�VDPPD�LQULNWQLQJ�VRP
I|U�HWW�VHNHO�VHGDQ�

é &KHFNOLVWRU�I|U�DWW�LGHQWLILHUD�EHKRY�RFK�EHG|PD�VDPDUEHWVSDUWQHUV�VDNQDV
I|U�DOOD�RUJDQLVDWLRQHU��)|U�QnJUD�RUJDQLVDWLRQHU�VNHU�LQJHQ�I|UQ\HOVH�RFK
RPSU|YQLQJ�DY�VDPDUEHWVSDUWQHUV��9DO�DY�Q\D�VDPDUEHWVSDUWQHUV�I|UHJnV�L
UHJHO�DY�HQ�JUXQGOLJ�EHG|PQLQJ�

é $YWDO�LQJnV�L�KXYXGVDN�DOOWLG�PHG�VDPDUEHWVSDUWQHU��PHQ�LQWH�DOOWLG��$YWDOHQ
O|SHU�PHG�ROLND�OnQJD�DYWDOVSHULRGHU�

(QOLJW�YnU�EHG|PQLQJ�lU�PHWRGLNHQ�I|U�DWW�LGHQWLILHUD�EHKRY�RFK�PnOJUXSSHU
LQWH�KHOW�WLOOIUHGVVWlOODQGH��'HWVDPPD�JlOOHU�lYHQ�YDO�DY�VDPDUEHWVSDUWQHUV��,
VWRU�XWVWUlFNQLQJ�VNHU�EHKRYVLGHQWLILHULQJHQ�DY�VDPDUEHWVSDUWQHUV��VRP�L�VLQ�WXU
RIWD�lU�HWW�KLVWRULVNW�EHWLQJDW�YDO��6DQQROLNKHWHQ�I|U�DWW�GH�XWYHFNOLQJVLQVDWVHU
VRP�RUJDQLVDWLRQHUQD�HQJDJHUDU�VLJ�L�lU�GH�LQVDWVHU�VRP�ElVW�NRUUHVSRQGHUDU
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PRW�RUJDQLVDWLRQHQV�|YHUJULSDQGH�V\IWH�RFK�LQULNWQLQJ�lU�GlUI|U�EHJUlQVDG��'HW
VND�GRFN�IUDPKnOODV�DWW�HQ�nWHUNRPPDQGH�RPSU|YQLQJ�DY�HWDEOHUDGH�VDPDU�
EHWVSDUWQHUV�LQWH�lU�HWW�YLOONRU�I|U�DWW�HUKnOOD�6LGD�PHGHO��'HW�UlFNHU�PHG�DWW�XW�
YHFNOLQJVLQVDWVHUQD�OLJJHU�LQRP�UDPHQ�I|U�6LGDV�ELVWnQGVSROLWLVND�PnO��YLOONRU
RFK�DQYLVQLQJDU��'HW�lU�GlUHPRW�L�HWW�VW\UQLQJVSHUVSHNWLY�YLNWLJW�DWW�RUJDQLVD�
WLRQHUQD�RPSU|YDU�VLWW�VDPDUEHWH�PHG�ROLND�SDUWQHUV�I|U�DWW�VlNHUVWlOOD�DWW�LQ�
VDWVHUQD�ELGUDU�WLOO�DWW�LQIULD�RUJDQLVDWLRQHQV�PnO�I|U�VLQ�YHUNVDPKHW�

������ %HG|PQLQJ�DY�SURJUDP��RFK�SURMHNWDQV|NQLQJDU

������� 2UJDQLVDWLRQ��LQULNWQLQJ�RFK�UHVXOWDW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

6RP�XWJnQJVSXQNW�I|U�YnU�JUDQVNQLQJ�KDU�YL�605V�NUDY�Sn�YDG�HQ�SURJUDP
RFK�SURMHNWDQV|NDQ�VNDOO�LQQHKnOOD�RFK�KXU�GHQ�VNDOO�YDUD�XSSVWlOOG��9L�KDU
JUDQVNDW�RP�LQULNWQLQJHQ�RFK�PnOHQ�I|U�SURJUDP�RFK�SURMHNW�lU�XWWU\FNWD�L
WHUPHU�DY�HIIHNWHU��SUHVWDWLRQHU�HOOHU�DNWLYLWHWHU��9L�KDU�RFNVn�JUDQVNDW�PHGOHP�
VRUJDQLVDWLRQHQV�VlWW�DWW�VlNHUVWlOOD�ULNWLJKHWHQ�L�OlPQDGH�XSSJLIWHU�

9nUD�LDNWWDJHOVHU

2UJDQLVDWLRQHUQD�KDU�DWW�O|SDQGH�HOOHU�L�YDUW�IDOO�nUVYLV�WD�VWlOOQLQJ�WLOO�Q\D�XW�
YHFNOLQJVLQVDWVHU��)OHUWDOHW�LQVDWVHU�lU�EHJUlQVDGH�WLOO�HQVNLOGD�SURMHNW�lYHQ�RP
GH�|YHU�HQ�OlQJUH�WLG�NDQ�VHV�VRP�HWW�SURJUDP��3URMHNWI|UVODJHQ�LGHQWLILHUDV�L�DOOW
YlVHQWOLJW�DY�VDPDUEHWVSDUWQHUV��2UJDQLVDWLRQHUQD�KDU�LQWH�PHGGHODW�VLQD�VDP�
DUEHWVSDUWQHU�VlUVNLOGD�ULNWOLQMHU�RP�YLOND�EHKRY�VRP�VND�LGHQWLILHUDV�HOOHU�KXU
GHWWD�VND�VNH��,�UHJHO�DQYlQGHU�VDPDUEHWVSDUWQHUV�GHQ�EODQNHWWPDOO�VRP�605
NRQVWUXHUDW�I|U�SURMHNWDQV|NQLQJDU��,EODQG�KDU�DQV|NDQ�VNULYLWV�DY�RUJDQLVDWLR�
QHQV�HJHQ�PLVVLRQlU��PHQ�GHW�I|UHNRPPHU�RIWDVW�Gn�VDPDUEHWHW�lU�Q\WW�RFK�GHQ
I|UVWD�DQV|NDQ�VND�IRUPXOHUDV�

1lU�YlO�HQ�SURMHNWDQV|NDQ�lU�LQNRPPHQ�SnE|UMDV�HQ�UHODWLYW�RPIDWWDQGH
JUDQVNQLQJ�RFK�EHG|PQLQJ�DY�SURMHNWHW��3URMHNWHW�EHG|PV�XWLIUnQ�IOHUD�XW�
JnQJVSXQNWHU��RP�GHW�KDU�µUlWWµ�LQULNWQLQJ��RP�EHKRYHQ�lU�YlVHQWOLJD��RP�LQ�
VDWVHUQD�NDQ�YlQWDV�JH�GH�UHVXOWDW�VRP�DYVHV��RFK�RP�VDPDUEHWVSDUWQHUQ�KDU
WLOOUlFNOLJ�NDSDFLWHW�I|U�SURMHNWHW��6lUVNLOW�GHQ�VLVWD�GHOHQ�lU�I|UHPnO�I|U�HQ�QlU�
JnHQGH�EHG|PQLQJ��'n�PnQJD�DY�SURMHNWHQ�U|U�I|UElWWULQJDU�L�LQIUDVWUXNWXU
RFK�ORNDOHU�I|U�RFK�DGPLQLVWUDWLRQ�DY�KlOVRYnUG�RFK�XQGHUYLVQLQJ�JUDQVNDV
SURMHNWHQ�IUlPVW�PHG�DYVHHQGH�Sn�JHQRPI|UEDUKHW�RFK�VDPDUEHWVSDUWQHUV
I|UPnJD�DWW�OHGD�VnGDQD�SURMHNW��)|U�EHG|PQLQJHQ�DQYlQGV�RIWD�PLVVLRQlUHU
PHG�UHOHYDQW�\UNHVEDNJUXQG�RFK�PHG�SUDNWLVN�HUIDUHQKHW�DY�ELVWnQGVDUEHWH�
'lUHPRW�lU�GHW�VlOODQ�VRP�RUJDQLVDWLRQHQ�L�EHG|PQLQJHQ�XSSPlUNVDPPDU�Sn
YLONHW�VlWW�SURMHNWHW�ELGUDU�WLOO�DWW�VWlUND�GHW�FLYLOD�VDPKlOOHW�HOOHU�RP�SURMHNWHWV
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LQQHKnOO�RFK�PRWLYELOG�|YHUHQVVWlPPHU�PHG�6LGDV�ELVWnQGVSROLWLVND�PnO��2IWD
IUDPJnU�LQWH�PRWLYHW�RFK�V\IWHW�PHG�SURMHNWHW�DY�DQV|NQLQJDUQD��LQWH�KHOOHU�KXU
SURMHNWHW�VND�I|OMDV�XSS�RFK�XWYlUGHUDV��'HVVD�GHODU�EUXNDU�L�UHJHO�NRPSOHWWHUDV
DY�GHQ�PHGDUEHWDUH�VRP�KDQGOlJJHU�DQV|NDQ�

2UJDQLVDWLRQHUQDV�EHG|PQLQJ�DY�SURMHNWHQ�VNHU�VlOODQ�PHG�VW|G�DY�HJQD
FKHFNOLVWRU��&DULWDV�XQGDQWDJHW��3ULRULWHULQJHQ�DY�SURMHNW�J|UV�L�UHJHO�DY�HQ�VlU�
VNLOW�XWVHGG�JUXSS�DY�PHGDUEHWDUH�HOOHU�DY�HWW�XWVNRWW��9lJOHGDQGH�I|U�SULRULWH�
ULQJHQ�lU�KXU�YlO�SURMHNWHW�VYDUDU�PRW�GHOV�RUJDQLVDWLRQHQV�HJHQ�SROLF\�RFK�GHOV
6LGDV�ELVWnQGVSROLWLVND�PnO�RFK�DQYLVQLQJDU��3n�VHQDUH�WLG�KDU�DQV|NQLQJDU�VRP
LQWH�YDULW�WLOOUlFNOLJW�JHQRPDUEHWDGH�IDOOLW�ERUW�HIWHUVRP�6LGD�VWlOOW�W\GOLJDUH�NUDY
Sn�DWW�DQV|NQLQJDUQD�VND�RPIDWWD�YHUNOLJD�SURMHNW�RFK�SURJUDP�²�LQWH�WlQNEDUD
LQVDWVHU�

6DPWOLJD�RUJDQLVDWLRQHU�GRNXPHQWHUDU�L�VlUVNLOG�30�VNlOHQ�WLOO�ELIDOO�HOOHU�DYVODJ
Sn�DQV|NDQ��3URPHPRULDQ�lU�L�UHJHO�P\FNHW�NRUWIDWWDW�

'HW�ILQQV�GRFN�LQJHQ�GRNXPHQWDWLRQ�DY�KXU�DQV|NDQ�PHU�NRQNUHW�KDU�JUDQVNDWV
RFK�YLOND�EHG|PQLQJDU�VRP�JMRUWV�L�HQVNLOGD�GHODU�

2UJDQLVDWLRQHUQDV�SULRULWHULQJ�lU�DQSDVVDG�WLOO�GH�UHVXUVUDPDU�SHU�RUJDQLVDWLRQ
VRP�605�DY�KlYG�WLOOlPSDU��'HWWD�LQQHElU�DWW�GH�LQWH�OlPQDU�LQ�DQV|NQLQJDU
PHG�HWW�VW|UUH�ILQDQVLHULQJVEHKRY�lQ�YDG�GH�WLGLJDUH�KDU�HUKnOOLW�HIWHUVRP�605
DQYLVDU�PHGHO�L�SURSRUWLRQ�WLOO�PHGOHPVRUJDQLVDWLRQHUQDV�VWRUOHN�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é $QV|NQLQJDUQD�VNULYV�L�UHJHO�DY�VDPDUEHWVRUJDQLVDWLRQHU�HQOLJW�|YHUHQV�
NRPPHQ�PDOO�IUnQ�605

é 2UJDQLVDWLRQHUQD�J|U�HQ�UHODWLYW�RPIDWWDQGH�JUDQVNQLQJ�DY�LQNRPQD�DQV|N�
QLQJDU�

é 6\IWHW�PHG�SURMHNWHW�RFK�GH�HIIHNWHU�Sn�PnOJUXSSHQ�VRP�SURMHNWHW�VND�XSSQn
lU�L�UHJHO�RNODUD��YLONHW�I|UVYnUDU�P|MOLJKHWHQ�WLOO�XWYlUGHULQJ�

é 1nJUD�RUJDQLVDWLRQHU�KDU�FKHFNOLVWRU�I|U�DWW�J|UD�EHG|PQLQJDUQD�

(QOLJW�YnU�EHG|PQLQJ�J|U�RUJDQLVDWLRQHUQD�HQ�WLOOIUHGVVWlOODQGH�EHG|PQLQJ
DY�DWW�SURMHNWHQ�lU�JHQRPI|UEDUD�RFK�DWW�GH�L�DOOW�YlVHQWOLJW�IDOOHU�LQRP�UDPHQ
I|U�GH�LQVDWVHU�VRP�NDQ�6LGD�ILQDQVLHUDV��'RFN�SUHFLVHUDV�L�UHJHO�LQWH�V\IWHW�PHG
SURMHNWHW�WLOOUlFNOLJW�YlO��YLONHW�NDQ�JH�YLVV�VYnULJKHW�DWW�EHG|PD�SURMHNWHWV�UHOH�
YDQV�XWLIUnQ�6LGDV�SHUVSHNWLY��'HVVXWRP�UHGRYLVDV�VlOODQ�GH�I|UYlQWDGH�HIIHNWHU
VRP�VND�nVWDGNRPPDV�DY�SURMHNWHW��YLONHW�I|UVYnUDU�P|MOLJKHWHQ�DWW�VHQDUH�XW�
YlUGHUD�SURMHNWHW�
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������� %XGJHW�UHVXUVEHKRY

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

%XGJHWHQ�E|U�JUDQVNDV�PRW�DQJLYQD�DNWLYLWHWHU�RFK�L�HQOLJKHW�PHG�HQ�IDVWVWlOOG
UXWLQ��9LGDUH�E|U�VDPDUEHWVRUJDQLVDWLRQHUQDV�HNRQRPLVND�RFK�SHUVRQHOOD�P|M�
OLJKHWHU�DWW�IXOOI|OMD�RFK�KDQGOlJJD�SURMHNWHQ�EHG|PDV�

9nUD�LDNWWDJHOVHU

%XGJHWHQ�I|U�HQVNLOGD�SURMHNW�KDQWHUDV�L�UHJHO�DY�EHU|UG�KDQGOlJJDUH��7LOO�VLQ
KMlOS�DQYlQGV�GHQ�VWDQGDUGEODQNHWW�VRP�605�WDJLW�IUDP��,QWH�YLG�QnJRQ�RUJD�
QLVDWLRQ�DQYlQGV�QnJUD�FKHFNOLVWRU�HOOHU�PRWVYDUDQGH�I|U�DWW�XQGHUOlWWD�EHG|P�
QLQJHQ�RFK�VlNHUVWlOOD�KRPRJHQLWHWHQ�

7URWV�IUnQYDURQ�DY�FKHFNOLVWRU�HWF�JUDQVNDV�SURMHNWHQV�EXGJHW�RFK�UHVXUVEHKRY
QRJJUDQW�DY�VDPWOLJD�RUJDQLVDWLRQHU��%XGJHWHQ�lU�GHQ�GHO�DY�SURMHNWHQ�VRP
JUDQVNDV�PHVW�QRJJUDQW��6RP�XQGHUODJ�DQYlQGV�NRVWQDGVMlPI|UHOVHU�PHG�DQG�
UD�JHQRPI|UGD�SURMHNW�RFK�WLGLJDUH�HUIDUHQKHWHU�

,�YLVVD�IDOO�QlU�SURMHNWHQ�LQQHKnOOHU�VW|UUH�LQN|S�EHJlUV�W�R�P�RIIHUWHU�LQ�I|U�DWW
YHULILHUD�NRVWQDGHUQD��,QRP�60)�V\QHV�GHQQD�JUDQVNQLQJVSURFHVV�YDUD�PHU
RPIDWWDQGH�lQ�YLG�DQGUD�RUJDQLVDWLRQHU�

1nJRQ�V\VWHPDWLVN�EHG|PQLQJ�DY�VDPDUEHWVRUJDQLVDWLRQHUQD�J|UV�LQWH��XWDQ
PDQ�OLWDU�Sn�EHG|PQLQJ�IUnQ�EHV|N��,�IOHUWDOHW�IDOO�KDU�GRFN�VDPDUEHWHW�YDUDW
XQGHU�OnQJ�WLG�YDUI|U�PDQ�KDU�NXQQDW�XWJn�IUnQ�IDNWLVND�UHVXOWDW��9L�KDU�GRFN�Sn
EHV|N�KRV�VDPDUEHWVRUJDQLVDWLRQHQ�WLOO�1\E\JJHW��&DULWDV�RFK�(ULNVKMlOSHQ�QR�
WHUDW�DWW�6LGDV�NUDY�RP|MOLJWYLV�NDQ�KD�XSSI\OOWV�YLONHW�VNXOOH�KD�YDULW�XSSHQEDUW
RP�V\VWHPDWLVN�NRQWUROO�XWI|UWV�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 'RNXPHQWHUDGH�UXWLQHU�VDNQDV�

é 6\VWHPDWLVN�EHG|PQLQJ�DY�VDPDUEHWVRUJDQLVDWLRQHUQD�VDNQDV�L�YLVVD�IDOO�

(QOLJW�YnU�EHG|PQLQJ�YHUNDU�GHQ�IDNWLVND�JUDQVNQLQJHQ�DY�LQVlQGD�EXGJHWV
KnOOD�DFFHSWDEHO�QLYn��lYHQ�RP�GRNXPHQWDWLRQHQ�HM�lU�V\VWHPDWLVHUDG��*UDQVN�
QLQJHQ�DY�VDPDUEHWVRUJDQLVDWLRQHUQD�JHQRPI|UV�LQWH�DOOWLG�HQOLJW�6LGDV�DQYLV�
QLQJDU�

������ *HQRPI|UD�XWYHFNOLQJVLQVDWV�JHQRP�VDPDUEHWVSDUWQHUV

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ
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*UDQVNQLQJHQ�LQULNWDU�VLJ�Sn�KXU�PHGOHPVRUJDQLVDWLRQHUQD�XSSUlWWDU�VDPDU�
EHWVDYWDO�PHG�VLQD�ORNDOD�VDPDUEHWVSDUWQHU��DYWDOHQV�OlQJG�RFK�LQQHKnOOHW�L
VDPDUEHWVDYWDOHQ�GYV�RP�GHW�DY�DYWDOHW�IUDPJnU�GH�NUDY�6LGD�VWlOOHU�Sn�HWW�VDP�
DUEHWVDYWDO��9LGDUH�JUDQVNDU�YL�Sn�KXU�SDUWHUQDV�nWDJDQGH�lU�IRUPXOHUDGH�

9nUD�LDNWWDJHOVHU

6n�VQDUW�VRP�605�KDU�PHGGHODW�DWW�DQV|NQLQJDUQD�KDU�JRGNlQWV�DY�6LGD��E|UMDU
DUEHWHW�PHG�DWW�VNULYD�HWW�DYWDO�PHG�GHQ�VDPDUEHWVSDUWQHU�VRP�SURMHNWHW�DYVHU�
)OHUWDOHW�RUJDQLVDWLRQHU�WLOOlPSDU�HWW�VWDQGDUGDYWDO�HIWHU�HQ�PDOO�VRP�605�VND�
SDW��,�DYWDOHW�UHJOHUDV�GH�NUDY�VRP�VND�YDUD�XSSI\OOGD�I|U�DWW�RUJDQLVDWLRQHQ�VND
YHUNVWlOOD�XWEHWDOQLQJDU�WLOO�VDPDUEHWVSDUWQHUQ�RFK�NUDYHQ�Sn�VOXWUDSSRUWHULQJ�

,�UHJHO�KDU�DYWDO�DOOWLG�VOXWLWV�PHG�HQ�ORNDO�RUJDQLVDWLRQ�HOOHU�N\UND��PHQ�GHW�I|�
UHNRPPHU�DWW�DYWDO�KDU�VOXWLWV�PHG�HQVNLOGD�SHUVRQHU��9LVVD�IRUPDOLDNUDY�XSS�
I\OOV�LQWH�DOOWLG�RFK�GHW�NRQWUROOHUDV�LQWH�DOOWLG�RP�DYWDOVVOXWDQGH�SHUVRQHU�KDU
UlWW�DWW�WHFNQD�ILUPD�HWF�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é $YWDO�RP�SURMHNW�VOXWV�L�UHJHO�HQOLJW�HQ�VWDQGDUGLVHUDG�PDOO�IUnQ�605�

é $YWDOVPDOOHQ�UHJOHUDU�LQWH�QlUPDUH�YLOND�NUDY�VRP�VWlOOV�Sn�VDPDUEHWVSDUWQHU
XW|YHU�YDG�VRP�IUDPJnU�DY�6LGDV�DQYLVQLQJDU��DQQDW�lQ�LIUnJD�RP�nWHUUDS�
SRUWHULQJ�

é 'HW�I|UHNRPPHU�DWW�DYWDO�VOXWV�PHG�HQVNLOGD�SHUVRQHU�RFK�LQWH�PHG�HQ�ORNDO
RUJDQLVDWLRQ�

é $YWDOHQ�lU�LQWH�MXULGLVNW�ELQGDQGH�GRNXPHQW�VRP�JHU�VW|G�I|U�NUDY�RP
HYHQWXHOO�nWHUEHWDOQLQJ�DY�IHODNWLJW�DQYlQGD�PHGHO��$YWDOHQ�InU�HQOLJW�YDG�YL
XSSO\VWV�RP�GlUI|U�EHWUDNWDV�VRP�HQ�|YHUHQVNRPPHOVH�

(QOLJW�YnU�EHG|PQLQJ�lU�JHQRPI|UV�L�DOOW�YlVHQWOLJW�WLOOUlFNOLJD�|YHUHQVNRP�
PHOVHU�RP�YDG�VDPDUEHWVSDUWQHU�VND�JHQRPI|UD�LQRP�SURMHNWHW��9DG�VDPDU�
EHWVSDUWQHU�KDU�nWDJLW�VLJ�IUDPJnU�GRFN�VlOODQ�DY�VMlOYD�DYWDOHW�XWDQ�DY�SURMHN�
WDQV|NDQ�

������ *HQRPI|UD�NRPSHWHQV��RFK�RUJDQLVDWLRQVXWYHFNOLQJ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

$Y�6LGDV�DQYLVQLQJDU�IUDPJnU�DWW�SURJUDP�RFK�SURMHNW�VRP�WDU�VLNWH�VlUVNLOW�Sn
NRPSHWHQV��RFK�RUJDQLVDWLRQVXWYHFNOLQJ�VNDOO�XSSPlUNVDPPDV��9L�KDU�JUDQVNDW
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KXU�PHGOHPVRUJDQLVDWLRQHQ�LGHQWLILHUDU�EHKRY�KRV�VLQD�VDPDUEHWVSDUWQHUV�RFK
KXU�VW|GHW�KDU�PDQLIHVWHUDWV�L�KDQGOLQJ�

9nUD�LDNWWDJHOVHU

,QWUHVVHW�I|U�RFK�HUIDUHQKHWHQ�DY�DWW�XWYHFNOD�NRPSHWHQV��RUJDQLVDWLRQ�RFK
VWUXNWXUHU�VDPW�V\QVlWW�KRV�VDPDUEHWVSDUWQHUV�VNLOMHU�VLJ�PHOODQ�RUJDQLVDWLRQHU�
QD��1\E\JJHW�RFK�(ULNVKMlOSHQ�lU�H[HPSHO�Sn�RUJDQLVDWLRQHU�VRP�VHU�GHW�VRP
HWW�SULRULWHUDW�RPUnGH�PHGDQ�GHW�LQWH�KDU�VDPPD�YLNW�KRV�60)��bYHQ�V\IWHW
PHG�XWYHFNOLQJVLQVDWVHQ�VNLOMHU�VLJ��,QRP�60)�lU�SURILOHULQJHQ�P\FNHW�VWDUN
PRW�HNXPHQL��PHGDQ�(ULNVKMlOSHQ�LQULNWDU�VW|GHW�PRW�DWW�XWYHFNOD�GHQ�DGPL�
QLVWUDWLYD�RFK�RUJDQLVDWRULVND�NRPSHWHQVHQ�

*HQHUHOOW�NDQ�GRFN�VlJDV�DWW�DOOD�VDNQDU�W\GOLJD�UXWLQHU��FKHFNOLVWRU�RFK�ULNWOLQ�
MHU�I|U�KXU�NRPSHWHQVXWYHFNOLQJVEHKRYHW�VND�LGHQWLILHUDV�RFK�YlUGHUDV��'HVV�
XWRP�VDNQDV�PHWRGHU�RFK�UXWLQHU�I|U�KXU�VW|GHW�NRQNUHW�VND�WLOOJRGRJ|UDV�DY
VDPDUEHWVRUJDQLVDWLRQHU��bQ�Vn�OlQJH�VNHU�PHUSDUWHQ�DY�NRPSHWHQVXSSE\JJ�
QDGHQ�JHQRP�VHPLQDULHU�RFK�SUDNWLVN�YlJOHGQLQJ�DY�PLVVLRQlUHU�Sn�SODWVHQ�

,�P\FNHW�EHJUlQVDG�XWVWUlFNQLQJ�I|UHNRPPHU�NRPSHWHQVXSSE\JJQDG�JHQRP
DWW�VNDSD�QlWYHUN�PHOODQ�VDPDUEHWVSDUWQHUV�PHG�ROLND�NRPSHWHQVSURILOHU�L�V\IWH
DWW�VW|GMD�GHUDV�NRPSHWHQVPlVVLJD�XWYHFNOLQJ�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é ,QWUHVVHW�RFK�HUIDUHQKHWHQ�DY�DWW�XWYHFNOD�NRPSHWHQV�RFK�PDQDJHPHQW�KRV
VDPDUEHWVSDUWQHUV�YDULHUDU�PHOODQ�RUJDQLVDWLRQHUQD�

é 5XWLQHU�RFK�FKHFNOLVWRU�HWF�I|U�KXU�EHKRYHW�VND�LGHQWLILHUDV�VDNQDV�

é .RPSHWHQVXSSE\JJQDG�VNHU�L�KXYXGVDN�JHQRP�ELODWHUDO�NXQVNDSV|YHUI|ULQJ
IUnQ�RUJDQLVDWLRQ�L�6YHULJH�WLOO�GHVV�VDPDUEHWVSDUWQHU��1lWYHUN�PHG�VDPDU�
EHWVSDUWQHU�I|U�DWW�P|MOLJJ|UD�|NDW�HUIDUHQKHWV��RFK�NRPSHWHQVXWE\WH�GHP
HPHOODQ�VNDSDV�VlOODQ�

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�lQQX�LQWH�XWYHFNODW�HWW�JHQRP�
WlQNW�V\QVlWW�RFK�PHWRGLN�I|U�KXU�GH�JHQRP�VDPDUEHWH�PHG�ORNDOD�SDUWQHUV�VND
IUlPMD�IUDPYl[WHQ�DY�HWW�FLYLOW�VDPKlOOH��,QVDWVHUQD�KDU�DOOWMlPW�HWW�IRNXV�Sn
NRQNUHWD�VRFLDOD�SURMHNW��'HW�lU�I|UVW�RP�VDPDUEHWVSDUWQHU�VDNQDU�RUJDQLVDWR�
ULVN�NRPSHWHQV�RFK�UHVXUVHU�I|U�DWW�JHQRPI|UD�SURMHNWHW�VRP�GHW�EOLU�LQWUHVVDQW
DWW�ELVWn�RUJDQLVDWLRQHQ�PHG�EHK|YOLJ�KMlOS�
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������ 8SSI|OMQLQJ�RFK�XWYlUGHULQJ�DY�SURJUDP�RFK�SURMHNW�RFK�DY�NRPSHWHQVXWYHFNOLQJ

������� 9HUNVDPKHW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

8SSI|OMQLQJ�DY�YHUNVDPKHW�RFK�HNRQRPL�PRW�SURMHNWSODQ�RFK�EXGJHW�lU�Q|G�
YlQGLJW�I|U�DWW�VlNHUVWlOOD�DWW�DYYLNHOVHU�NDQ�nWJlUGDV��)|U�DWW�XSSI|OMQLQJHQ�VNDOO
YDUD�HIIHNWLY�NUlYV�GHW�UXWLQHU��DQVYDULJD�I|U�DWW�YLGWD�nWJlUGHU�VDPW�UDSSRUWH�
ULQJVUXWLQHU��9L�KDU�JUDQVNDW�KXU�XSSI|OMQLQJHQ�JHQRPI|UV�RFK�RP�XWYlUGH�
ULQJDU�HIWHU�SURJUDP�RFK�SURMHNWDYVOXW�JHQRPI|UV��UXWLQHU�I|U�XWYlUGHULQJDU
RFK�KXU�UHVXOWDW�DQYlQGV�

9nUD�LDNWWDJHOVHU

2UJDQLVDWLRQHUQDV�XSSI|OMQLQJ�XWJnU�IUnQ�GH�GHO��RFK�VOXWUDSSRUWHU�VRP�GHUDV
VDPDUEHWVSDUWQHU�VNLFNDU�LQ��9LVVD�RUJDQLVDWLRQHU��VnVRP�$GUD��InU�HQ�NRQWLQX�
HUOLJ�LQIRUPDWLRQ�RP�SURMHNWHQ�JHQRP�NYDUWDOVYLVD�GHOUDSSRUWHU��PHGDQ�DQGUD
VnVRP�60)�L�KXYXGVDN�InU�HQ�VOXWUDSSRUW�HQ�JnQJ�RP�nUHW��5DSSRUWHUQD�OlP�
QDV�PHG�QnJRW�XQGDQWDJ�L�HQOLJKHW�PHG�GHQ�PDOO�VRP�605�DQJLYLW��,QQHKnOOHW
L�UDSSRUWHUQD�JUDQVNDV�DY�KDQGOlJJDUQD�YLG�VDPWOLJD�RUJDQLVDWLRQHU��*UDQVN�
QLQJHQ�IRNXVHUDU�IUlPVW�Sn�DWW�GHW�DY�UDSSRUWHQ�IUDPJnU�YLOND�DNWLYLWHWHU�VRP
JHQRPI|UWV�RFK�YLOND�SUHVWDWLRQHU�VRP�XSSQnWWV�L�I|UKnOODQGH�WLOO�XSSVWlOOGD�PnO
L�DQV|NDQ��5DSSRUWHUQD�RPIDWWDU�VlOODQ�QlUPDUH�EHVNULYQLQJDU�DY�YLOND�HIIHNWHU
VRP�XSSQnWWV�DY�SURMHNWHW��,EODQG�InU�Gn�VDPDUEHWVSDUWQHUQ�NRPSOHWWHUD�PHG
HQ�VnGDQ�UHGRJ|UHOVH��PHQ�RIWD�J|UV�GHQQD�NRPSOHWWHULQJ�DY�KDQGOlJJDUH�YLG
RUJDQLVDWLRQHQ��6n�VNHU�W�H[�LQRP�60)��*UDQVNQLQJHQ�I|OMHU�LQWH�YLG�QnJRQ�RU�
JDQLVDWLRQ�HQ�FKHFNOLVWD��+DQGOlJJDUQDV�EHG|PQLQJ�RFK�YlUGHULQJ�DY�UDSSRU�
WHQ�EDVHUDV�L�VWRU�XWVWUlFNQLQJ�Sn�GHUDV�HJQD�HUIDUHQKHWHU�

,QQHKnOOHW�L�UDSSRUWHUQD�LIUnJDVlWWV�L�UHJHO�LQWH��0HG�XQGDQWDJ�I|U�&DULWDV�lU
GHW�LQJHQ�RUJDQLVDWLRQ�VRP�J|U�HQ�NRQVHNYHQW�YHULILHULQJ�DY�DWW�GH�XSSJLIWHU
VRP�OlPQDV�lU�NRUUHNWD��0HQ�lYHQ�I|U�&DULWDV�KDU�YL�IXQQLW�DWW�YHULILHULQJ�LQWH
DOOWLG�J|UV�RFK�DWW�UDSSRUWHULQJHQ�IDNWLVNW�YDULW�IHODNWLJ�I|U�HWW�SURMHNW��2UJDQL�
VDWLRQHUQD�KDU�GRFN�JHQHUHOOW�VHWW�HQ�EUD�LQV\Q�L�SURMHNWHQ�JHQRP�WLGLJDUH�IlOW�
EHV|N�RFK�JHQRP�DWW�GH�VHGDQ�OlQJH�KDU�DUEHWDW�PHG�VDPDUEHWVSDUWQHUQ�LIUnJD�
,�&DULWDV�J|UV�O|SDQGH�IlOWEHV|N�GlU�DOOD�DYYLNHOVHU�IUnQ�DQV|NDQ�UHGRYLVDV��9LG
IlOWEHV|NHQ�DQYlQGV�HQ�FKHFNOLVWD�

8WYlUGHULQJ�DY�SURMHNW�RFK�SURJUDP�I|UHNRPPHU�VlOODQ�RFK�VSRUDGLVNW��.lQ�
QHWHFNQDQGH�I|U�DOOD�RUJDQLVDWLRQHU�lU�RFNVn�DWW�UXWLQHU�RFK�PHWRGHU�VDNQDV�I|U
KXU�XWYlUGHULQJDU�VND�JHQRPI|UDV��,�GH�IDOO�XWYlUGHULQJDU�I|UHNRPPHU�VNHU�GHW
LQWH�VlOODQ�Sn�LQLWLDWLY�DY�605��(WW�SUREOHP�PHG�XWYlUGHULQJDUQD�lU�DWW�GHW
VlOODQ�JnU�DWW�EHG|PD�HIIHNWHUQD�DY�HWW�HOOHU�IOHUD�SURMHNW�GlUI|U�DWW�V\IWHW�RFK
PnOHW�PHG�SURMHNWHW�HOOHU�SURJUDPPHW�LQWH�KDU�YDULW�NODUJMRUW�LQQDQ�GH�VWDUWDGHV�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 6DPWOLJD�SURMHNW�I|OMV�XSS�JHQRP�GH�GHO��HOOHU�VOXWUDSSRUWHU�VRP�VDPDU�
EHWVSDUWHU�VNLFNDU�LQ��XWYlUGHUDV

é 5DSSRUWHULQJHQ�I|OMHU�GHQ�PDOO�VRP�605�IDVWVWlOOW�

é .RQWUROO�RFK�YHULILHULQJ�DY�DWW�XSSJLIWHUQD�lU�NRUUHNWD�I|UHNRPPHU�VlOODQ�
$QOHGQLQJHQ�lU�DWW�RUJDQLVDWLRQHUQD�µOLWDU�Sn�VLQD�VDPDUEHWVSDUWQHUVµ��'lU�
HPRW�J|UV�DOOWLG�HQ�DYVWlPQLQJ�PRW�DQV|NDQ�

é 'H�HIIHNWHU�VRP�XSSQnWWV�DY�SURMHNWHQ�UHGRYLVDV�VlOODQ�

é 8WYlUGHULQJ�DY�SURMHNW�RFK�SURJUDP�I|UHNRPPHU�LQWH�V\VWHPDWLVNW�RFK�UH�
JHOEXQGHW�

é 0HWRGLN�I|U�DWW�JHQRPI|UD�XWYlUGHULQJDU�VDNQDV�

é &KHFNOLVWD�I|U�KXU�UDSSRUWHUQD�VND�EHG|PDV�VDNQDV�

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�WLOOUlFNOLJ�NRQWUROO�DY�DWW�GH�PH�
GHO�VRP�GHUDV�VDPDUEHWVSDUWQHU�HUKnOOHU�KDU�DQYlQWV�HQOLJW�DYWDO�RFK�|YHUHQV�
NRPQD�UHVXOWDW�XSSQnV�HOOHU�DNWLYLWHWHU�JHQRPI|UV��2UJDQLVDWLRQHUQD�VDNQDU
HPHOOHUWLG�I|UXWVlWWQLQJDU�I|U�DWW�PHU�L�GHWDOM�YHULILHUD�DWW�GH�UHVXOWDW�VRP�VDP�
DUEHWVSDUWQHU�UHGRYLVDU�LIUnJD�RP�JHQRPI|UGD�DNWLYLWHWHU�|YHUHQVVWlPPHU�PHG
YHUNOLJKHWHQ��9DG�JlOOHU�UHVXOWDW�DY�SURMHNWHQV�HIIHNWHU�KDU�GlUHPRW�RUJDQLVD�
WLRQHUQD�HQ�EULVWIlOOLJ�NXQVNDS�HIWHUVRP�HQ�VnGDQ�UHGRYLVQLQJ�IUnQ�VDPDU�
EHWVSDUWQHU�RIWD�VDNQDV�SJD�DY�DWW�V\IWH�RFK�HIIHNWPnO�I|U�SURMHNWHQ�VlOODQ�KDU
GHILQLHUDWV�I|UH�SURMHNWVWDUW�

������� (NRQRPL

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

2UJDQLVDWLRQHUQD�VNDOO�WLOOVH�DWW�VDPDUEHWVRUJDQLVDWLRQHUQD�O|SDQGH�UDSSRUWHUDU
GHW�HNRQRPLVND�XWIDOOHW�L�I|UKnOODQGH�WLOO�IDVWVWlOOG�EXGJHW��5DSSRUWHUQD�VNDOO�YD�
UD�XWIRUPDGH�Sn�HWW�VnGDQ�VlWW�DWW�EXGJHWDYYLNHOVHU�HQNHOW�NDQ�DQDO\VHUDV�RFK
I|OMDV�XSS��9LGDUH�VNDOO�RUJDQLVDWLRQHUQD�EHJlUD�OlPSOLJ�UHGRYLVQLQJ�DY�VDPDU�
EHWVRUJDQLVDWLRQHUQDV�HJHQ�UHGRYLVQLQJ�I|U�DWW�VlNHUVWlOOD�DWW�PRWWDJDURUJDQLVD�
WLRQHQ�KDU�HQ�ULNWLJ�RFK�IXOOVWlQGLJ�UHGRYLVQLQJ�

9nUD�LDNWWDJHOVHU

1RUPDOW�NUlYV�LQJHQ�O|SDQGH�UDSSRUWHULQJ�IUnQ�VDPDUEHWVRUJDQLVDWLRQHUQDV
HJHQ�UHGRYLVQLQJ��W\S�nUVUHGRYLVQLQJDU�HWF�XWDQ�NUDYHQ�lU�LQULNWDGH�PRW�UH�
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VSHNWLYH�SURMHNW��bYHQ�I|U�SURMHNWHQ�W\FNV�GHW�LQWH�ILQQDV�QnJUD�JHPHQVDPPD
NUDY�HOOHU�ULNWOLQMHU�I|U�KXU�GHQ�O|SDQGH�UHGRYLVQLQJ�VNDOO�YDUD�XWIRUPDG��'HO�
RFK�VOXWUDSSRUWHU�VDPPDQVWlOOV�GRFN�DOOWLG�Sn�605V�EODQNHWWHU��'HQQD�VDP�
PDQVWlOOQLQJ�J|UV�LEODQG�DY�VDPDUEHWVSDUWQHU�RFK�LEODQG�L�6YHULJH��9DG�VRP
RIWD�NUlYV�lU�QnJRQ�IRUP�DY�µSURJUHVV�UHSRUWµ�GlU�NUDYHQ�Sn�HNRQRPLVN�UHGR�
YLVQLQJ�LQWH�lU�VSHFLHOOW�IUDPVWlOOGD��5DSSRUWHUQD�LQQHKnOOHU�HM�QnJRQ�DQDO\V�DY
IDNWLVND�EXGJHWDYYLNHOVHU�XWDQ�NRPPHQWDUHUQD�lU�RIWD�DY�P\FNHW�DOOPlQ�ND�
UDNWlU�W\S�µGHW�EOHY�G\UDUH�lQ�YL�WlQNW�RVV�HWFµ��1nJRQ�HQKHWOLJ�GRNXPHQWDWLRQ
|YHU�YLONHQ�XSSI|OMQLQJ�VRP�GH�VYHQVND�RUJDQLVDWLRQHUQD�KDU�JMRUW��ILQQV�QRU�
PDOW�LQWH�

bU�HQ�VDPDUEHWVRUJDQLVDWLRQ�VWRU�HOOHU�RP�GHQ�DUEHWDU�YLD�HJQD�UHJLRQNRQWRU
HOOHU�OLNQDQGH�ILQQV�RIWD�QnJRQ�IRUP�DY�HNRQRPLVND�nUVVDPPDQVWlOOQLQJ�I|U
PRWWDJDURUJDQLVDWLRQHQ�

$WW�PHG�OHGQLQJ�DY�GHQ�O|SDQGH�UDSSRUWHULQJ�ELOGD�VLJ�HQ�XSSIDWWQLQJ�RP�GHQ
I|UYlQWDGH�HOOHU�IDNWLVND�HNRQRPLVND�XWYHFNOLQJHQ�DY�SURMHNWHQ�lU�P\FNHW�VYnUW�
1nJUD�SURJQRVHU�W\FNV�YDUNHQ�NXQQD�J|UDV�HOOHU�J|UV�PHG�OHGQLQJ�DY�GHQ�O|�
SDQGH�UDSSRUWHULQJHQ��'lUHPRW�NDQ�YDQOLJHQ�EHG|PQLQJDU�J|UDV�RP�XWEHWDO�
QLQJDUQD�PnVWH�VNMXWDV�Sn�IUDPWLGHQ�SJD�DY�I|UVHQLQJDU�HOOHU�SUDNWLVND�SUR�
EOHP��2UJDQLVDWLRQHQ�YHUNDU�LQWH�KHOOHU�GLUHNW�YDUD�LQWUHVVHUDGH�DY�RP�SURMHN�
WHQ�I|OMHU�EXGJHW��PlWW�L�I|UKnOODQGH�WLOO�WlQNWD�DNWLYLWHWHU��HOOHU�HM�Gn�XWEHWDOQLQJ
YDQOLJHQ�I|OMHU�GHQ�XUVSUXQJOLJD�EXGJHWHQ�RDYVHWW�KXU�XWIDOOHW�lU�I|U�HQVNLOGD
DNWLYLWHWHU��,�HWW�IDOO�KDU�YL�W�R�P�QRWHUDW�DWW�GHQ�VLVWD�XWEHWDOQLQJ�VNHWW�HIWHU�GHW
GDWXP�VRP�ILQQV�Sn�VOXWUDSSRUWHQ�

,�GH�IOHVWD�IDOO�VNHU�GRFN�ORNDO�UHYLVRUVJUDQVNQLQJ�DY�VW|UUH�SURMHNW�YDUI|U�GHW�UH�
GRYLVDGH�XWIDOOHW�WUROLJHQ�lU�NRUUHNW��)n�W\FNV�GRFN�KD�QRWHUDW�DWW�GHQQD�JUDQVN�
QLQJ�L�VW|UVWD�P|MOLJD�XWVWUlFNQLQJ��HQOLJW�6LGD��VNDOO�VNH�DY�LQWHUQDWLRQHOOW�HU�
NlQG�UHYLVLRQVE\Un��'HWWD�PHGI|U�DWW�NYDOLWHWHQ�Sn�JUDQVNQLQJ�NDQ�YDULHUD�IUnQ
IDOO�WLOO�IDOO�

'HQ�RUJDQLVDWLRQ�VRP�KDU�GHQ�VlUNODVV�ElVWD�LQWHUQD�UHGRYLVQLQJHQ�lU�$'5$
GlU�YDUMH�SURMHNW�UDSSRUWHUDV�Sn�HWW�I|UHG|POLJW�VlWW�RFK�L�HQOLJKHW�PHG�HQ�LQ�
WHUQDWLRQHOOW�IDVWVWlOOG�PDQXDO�

60)V�ELGUDJ�WLOO�.\UNRUQDV�YlUOGVUnG����PNU�������KDQWHUDV�HIWHU�VlUVNLOGD�UX�
WLQHU�YLONHW�PHGI|U�DWW�60)�HM�KDU�P|MOLJKHW�DWW�I|OMD�HOOHU�SnYHUND�HQVNLOGD
SURMHNW��605�KDU�LQWH�KHOOHU�P|MOLJKHW�DWW�NUlYD�nWHUEHWDOQLQJ�RP�JRGNlQGD
SURMHNW�LQWH�IXOOI|OMV�HOOHU�InU�|YHUVNRWW�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW

é 1nJRQ�HJHQWOLJ�JUDQVNQLQJ�HOOHU�XSSI|OMQLQJ�DY�PRWWDJDURUJDQLVDWLRQHUQD
LQWH�VNHU�
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é 6\VWHPDWLVN�XSSI|OMQLQJ�DY�GHW�HNRQRPLVND�XWIDOOHW�DY�UHVSHNWLYH�DNWLYLWHW
LQWH�VNHU�HOOHU�L�YDUW�IDOO�LQWH�ILQQV�GRNXPHQWHUDG�

é $YWDOHW�PHOODQ�60)�RFK�.\UNRUQDV�9lUOGVUnG�LQWH�JHU�60)�GHQ�LQV\Q�L
YHUNVDPKHWHQ�VRP�NUlYV�I|U�DWW�NXQQD�NRQWUROOHUD�PHGHOVDQVYlQGQLQJHQ�

é 'HQ�|YHUVLNWOLJD�JUDQVNQLQJHQ�lU�WUROLJHQ�EUD�Gn�EXGJHWHQ�YDQOLJHQ�lU�YlO
JHQRPJnQJHQ�RFK�KDQGOlJJDUQD�HUIDUQD�VDPW�IOHUWDOHW�VW|UUH�SURMHNW�UHYLGH�
UDGH�

(QOLJW�YnU�EHG|PQLQJ�I|OMHU�LQWH�RUJDQLVDWLRQHUQD�WLOOIXOOR�6LGDV�DQYLVQLQJDU
I|U�EHG|PQLQJ�DY�ORNDO�VDPDUEHWVSDUWQHU�HOOHU�YDO�DY�ORNDO�UHYLVRU��9LGDUH�VDN�
QDV�WLOOIUHGVVWlOODQGH�GRNXPHQWDWLRQ�|YHU�XWI|UG�JUDQVNQLQJ��6RP�KHOKHW�YHUNDU
GRFN�GH�VYHQVND�RUJDQLVDWLRQHUQD�KD�DFFHSWDEHO�NRQWUROO�lYHQ�RP�XSSI|OMQLQJ
LQWH�lU�V\VWHPDWLVN�HOOHU�YlO�GRNXPHQWHUDG�

������ 5DSSRUWHULQJ�DY�UHVXOWDW�WLOO�605

������� 9HUNVDPKHW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

0HGOHPVRUJDQLVDWLRQHUQD�VNDOO�HQOLJW�VDPDUEHWVDYWDOHW�UDSSRUWHUD�YHUNVDPKHW
RFK�HNRQRPL�IUnQ�SnJnHQGH�RFK�DYVOXWDGH�SURJUDP�RFK�SURMHNW�HQ�JnQJ�SHU�nU�
'HO��RFK�VOXWUDSSRUWHULQJHQ�VNDOO�J|UDV�Sn�HQ�DY�605�IDVWVWlOOG�PDOO��'HW�ILQQV
LQJHW�VRP�KLQGUDU�DWW�UDSSRUWHULQJ�VNHU�PHG�WlWDUH�LQWHUYDOO��'HOUDSSRUWHUQD
VNDOO�LQQHKnOOD�DYYLNHOVHU�IUnQ�EHVOXWDG�SURJUDP�HOOHU�SURMHNWSODQ�DYVHHQGH�PnO�
DNWLYLWHWHU�RFK�UHVXUVnWJnQJ�VDPW�RUVDN�WLOO�DYYLNHOVHU�RFK�PHGOHPVRUJDQLVDWLR�
QHQV�EHG|PQLQJ�DY�SURMHNWHWV�IRUWVlWWQLQJ�

9nUD�LDNWWDJHOVHU

'HQ�UDSSRUWHULQJ�VRP�RUJDQLVDWLRQHUQD�nUOLJHQ�J|U�DY�SnJnHQGH�RFK�DYVOXWDGH
SURMHNW�SURJUDP�WLOO�605�EDVHUDV�KHOW�RFK�KnOOHW�Sn�GH�GHO��RFK�VOXWUDSSRUWHU
VRP�RUJDQLVDWLRQHUQD�InU�IUnQ�GHUDV�VDPDUEHWVSDUWHU�RFK�GHQ�EHG|PQLQJ�VRP
GlUYLG�J|UV��2UJDQLVDWLRQHUQD�J|U�LQJHQ�\WWHUOLJDUH�JUDQVNQLQJ�DY�DWW�XQGHUOD�
JHW�IUnQ�VLQD�VDPDUEHWVSDUWQHUV�lU�ULNWLJW�LQQDQ�UDSSRUWHUQD�VNLFNDV�LQ�WLOO�605�
,�UHJHO�InU�RUJDQLVDWLRQHUQD�VLQD�GHO��HOOHU�VOXWUDSSRUWHU�QnJRQ�PnQDG�HOOHU�QnJ�
UD�PnQDGHU�LQQDQ�GH�L�VLQ�WXU�VND�UDSSRUWHUD�WLOO�605��5DSSRUWHULQJHQ�WLOO
605�EHVOXWDV�L�UHJHO�DY�RUJDQLVDWLRQHQV�ELVWnQGVVDPRUGQDUH�HOOHU�PRWVYDUDQ�
GH��LEODQG�DY�VW\UHOVHQ��'HW�I|UHNRPPHU�DWW�605�LQWH�JRGNlQQHU�HQVNLOGD
VOXWUDSSRUWHU��YDQOLJHQ�EHURHQGH�Sn�DWW�GH�VDNQDU�IXOOVWlQGLJ�EHVNULYQLQJ�DY�GH
UHVXOWDW�VRP�XSSQnWWV�L�SURMHNWHW��2UJDQLVDWLRQHUQD�DQPRGDV�Gn�DWW�NRPSOHWWH�
UD�UDSSRUWHQ�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 2UJDQLVDWLRQHUQD�OlPQDU�LQ�GHO��RFK�VOXWUDSSRUWHU�HQOLJW�GHQ�PDOO�RFK�WLG�
SODQ�VRP�|YHUHQVNRPPLWV�PHG�605�

é 2UJDQLVDWLRQHUQDV�UDSSRUWHULQJ�WLOO�605�EDVHUDV�Sn�LQVlQGD�GHO��RFK
VOXWUDSSRUWHU�IUnQ�VDPDUEHWVSDUWQHU�

é 'HW�J|UV�LQJHQ�\WWHUOLJDUH�NRQWUROO�DY�ULNWLJKHWHQ�L�UDSSRUWHUQD�lQ�GHQ�VRP
VNHU�L�VDPEDQG�PHG�RUJDQLVDWLRQHUQDV�XSSI|OMQLQJ�DY�UDSSRUWHUQD�

é 2UJDQLVDWLRQHUQD�J|U�LQJHQ�HJHQ�DQDO\V�HOOHU�NRPPHQWDUHU�NULQJ�JHQRPI|U�
GD�SURMHNW�VRP�VNXOOH�XQGHUOlWWD�605V�YlUGHULQJ�DY�SURMHNWHQ�RFK�EHVNULY�
QLQJ�DY�UHVXOWDW�WLOO�6LGD�

(QOLJW�YnU�EHG|PQLQJ�lU�RUJDQLVDWLRQHUQDV�UDSSRUWHULQJHQ�DY�UHVXOWDW�WLOO
605�L�KXYXGVDN�WLOOIUHGVVWlOODQGH��GRFN�J|U�RUJDQLVDWLRQHUQD�LQJHQ�HJHQ�YlU�
GHULQJ�DY�SURMHNWHQ��'H�J|U�LQWH�KHOOHU�QnJRQ�\WWHUOLJDUH�NRQWUROO�DY�WLOOI|UOLWOLJ�
KHWHQ�L�GH�GHO��RFK�VOXWUDSSRUWHU�VRP�VDPDUEHWVSDUWHU�VNLFNDU�LQ��9DG�JlOOHU
YlUGHULQJ�DY�GH�HIIHNWHU�VRP�XSSQnWWV�DY�SURMHNWHQ�VWlOOHU�YL�RVV�WYHNVDPPD�RP
VnGDQ�EHG|PQLQJ�NDQ�J|UDV�Gn�XWYlUGHULQJDU�VlOODQ�J|UV�

������� (NRQRPL

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

Rapportering till SMR skall följa av SMR utgivna anvisningar samt vara så
detaljerade att SMR får en bra bild av det ekonomiska utfallet. Samtliga
slutrapporter skall dessutom enligt Sidas anvisningar vara granskade av den
svenska organisationens revisor.

9nUD�LDNWWDJHOVHU

/|SDQGH�UHGRYLVQLQJ�VNHU�I|U�VDPWOLJD�SURMHNW�WLOO�605�HQ�JnQJ�SHU�nU�PHG
GHQ�LQWHUQD�UDSSRUWHULQJ�VRP�XQGHUODJ��'n�GH�RIWD�lU�PDJUD�YDG�JlOOHU�HNR�
QRPLVN�LQIRUPDWLRQ��EOLU�QDWXUOLJWYLV�lYHQ�UDSSRUWHULQJHQ�QnJRW�WXQQ��5DS�
SRUWHULQJ�VNHU�GRFN�DOOWLG�Sn�DY�605�IDVWVWlOOGD�EODQNHWWHU��'n�DQYLVQLQJDUQD
WLOO�GHVVD�EODQNHWWHU��YDG�DYVHU�NRPPHQWDUHU�WLOO�GHW�HNRQRPLVND�XWIDOOHW��lU�Qn�
JRW�RIXOOVWlQGLJD��I|U�DWW�LQWH�VlJD�REHILQWOLJD��EOLU�lYHQ�NUDYHQ�Sn�NRQNUHWD
DQDO\VHU�RW\GOLJD�RFK�UDSSRUWHUQD��L�GHVVD�DYVHHQGHQ��GnOLJD��'HW�PHGI|U�DWW
605�LQWH�InU�QnJRQ�EUD�ELOG�|YHU�GHW�HNRQRPLVND�XWIDOOHW�L�I|UKnOODQGH�WLOO�EXG�
JHWHUDGH�DNWLYLWHWHU��RFK�HM�KHOOHU�NDQ�I|OMD�XSS�YlVHQWOLJD�EXGJHWDYYLNHOVHU��,
YLVVD�IDOO�ELIRJDU�GRFN�RUJDQLVDWLRQHUQD�VLQ�LQWHUQD�HNRQRPLVND�UDSSRUW�YLONHW
NDQ�JH�605�EUD�NRPSOHWWHUDQGH�LQIRUPDWLRQ�
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.UDYHQ�Sn�DWW�YDUMH�VOXWUDSSRUW�VNDOO�YDUD�UHYLGHUDG�DY�VYHQVN�UHYLVRU�RFK�L�HQ�
OLJKHW�PHG�6LGDV�UHYLVRUVLQVWUXNWLRQHU�I|OMV�HM��'HWWD�NUDY�W\FNV�GRFN�LQWH�KD
W\GOLJJMRUWV�DY�605��,�YLVVD�IDOO�KDU�UDSSRUWHQ�JUDQVNDWV�DY�ORNDO�UHYLVRU�
LEODQG�DY�LQWHUQUHYLVRU��LEODQG�HQOLJW�6LGDV�DQYLVQLQJDU�RFK�LEODQG�HQOLJW�µJRG
UHYLVLRQVVHGµ��.UDYHQ�Sn�QlU�VOXWUDSSRUW�VNDOO�DYJHV�I|OMV�HM�KHOOHU�NRQVHNYHQW�
3HU������������VDNQDGHV��HQOLJW�605V�GHILQLWLRQ��VOXWUDSSRUWHU�U|UDQGH�FD���
PNU�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é $OO�UDSSRUWHULQJ�VNHU�Sn�DY�605�IDVWVWlOOGD�EODQNHWWHU�

é 6OXWUDSSRUWHUQD�lU�HM�NRUUHNW�UHYLGHUDGH�RFK�LQWH�DOOWLG�LQOlPQDGH�L�WLG�

é %UD�NRPPHQWDUHU�VDNQDV�EHWUlIIDQGH�GHW�HNRQRPLVND�XWIDOOHW�

(QOLJW�YnU�EHG|PQLQJ�I|OMHU�GH�VYHQVND�RUJDQLVDWLRQHUQD�605V�DQYLVQLQJDU
PHG�XQGDQWDJ�DY�QlU�VOXWUDSSRUWHU�VNDOO�XSSUlWWDV��'HW�lU�GRFN�QnJRW�RNODUW
YLOND�UHJOHU�VRP�JlOOHU�
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�� +VERWORMRK�EZ�QMRHVI�SVKERMWEXMSRIV�MRSQ�716

,�I|OMDQGH�NDSLWHO�JHU�YL�HQ�JHQHUHOO�RFK�VDPPDQIDWWDQGH�EHVNULYQLQJ�DY�YnUD
LDNWWDJHOVHU�RFK�EHG|PQLQJDU�U|UDQGH�GH�PLQGUH�RUJDQLVDWLRQHUQD�LQRP�605�
'HW�VND�IUDPKnOODV�DWW�RUJDQLVDWLRQHUQD�lU�P\FNHW�GLVSDUDWD�LIUnJD�RP�LQULNW�
QLQJ��RUJDQLVDWLRQ�RFK�VWRUOHN��9nU�EHVNULYQLQJ�EDVHUDV�Sn�GH�VYDU�VRP�YL�InWW
Sn�HQ�HQNlW�VRP�YL�VNLFNDGH�WLOO�RUJDQLVDWLRQHUQD��$Y����RUJDQLVDWLRQHU�ILFN�YL
VYDU�IUnQ�����6DPWOLJD�HQNlWVYDU�KDU�GLVNXWHUDWV��NRPSOHWWHUDWV�RFK�YHULILHUDWV
JHQRP�XSSI|OMDQGH�WHOHIRQLQWHUYMX�HOOHU�SODWVEHV|N��)|U�IHP�RUJDQLVDWLRQHU�KDU
YL�JHQRPI|UW�OlQJUH�LQWHUYMXHU�PHG�I|UHWUlGDUH�I|U�RUJDQLVDWLRQHQ��,�ELODJD��
UHGRYLVDU�YL�VHSDUDW�I|U�YDUMH�RUJDQLVDWLRQ�YnUD�LDNWWDJHOVHU�RFK�EHG|PQLQJDU�

���� *¸VYXWÇXXRMRKEV�J¸V�WX]VRMRK�SGL�OSRXVSPP

������ 2PYlUOGVEHYDNQLQJ��YLVLRQ�RFK�VWUDWHJLHU

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(Q�IUDPJnQJVULN�RUJDQLVDWLRQ�EHYDNDU�VWlQGLJW�VLQ�RPYlUOG�I|U�DWW�NXQQD�DQ�
SDVVD�VLQ�YHUNVDPKHW��9L�KDU�L�YnU�JUDQVNQLQJ�JUDQVNDW�VlUVNLOW�RP�PHGOHPVRU�
JDQLVDWLRQHUQD�KDU�V\VWHPDWLN�RFK�PHWRGHU�HWF�I|U�DWW�WD�LQ�RPYlUOGVLQIRUPD�
WLRQ�RFK�I|U�KXU�GHQ�GRNXPHQWHUDV�RFK�DQYlQGV�LQRP�RUJDQLVDWLRQHQ��9LGDUH
VWXGHUDU�YL�RP�RUJDQLVDWLRQHQ�KDU�YLVLRQHU�I|U�VLWW�XWYHFNOLQJVVDPDUEHWH�RFK
KXU�GH�NRQNUHWLVHUDV�L�GHW�RSHUDWLYD�DUEHWHW�

9nUD�LDNWWDJHOVHU

'H�PLQGUH�RUJDQLVDWLRQHUQDV�RPYlUOGVEHYDNQLQJ�VNLOMHU�VLJ�nW��'H�VRP�lU
PHGOHPPDU�L�HQ�LQWHUQDWLRQHOO�RUJDQLVDWLRQ�HOOHU�HWW�QlWYHUN�InU�JHQRP�VLWW
PHGOHPVVNDS�O|SDQGH�WLOOJnQJ�WLOO�LQIRUPDWLRQ�RP�KlQGHOVHU�L�YlUOGHQ��DQDO\VHU
DY�PnOJUXSSHUV�EHKRY�RFK�I|UXWVlWWQLQJDU�I|U�ELVWnQGVLQVDWVHU��'H�KDU�VlOODQ
EHKRY�DY�DWW�J|UD�HJQD�RPYlUOGVEHYDNQLQJDU�RFK�DQDO\VHU��)|UVODJ�WLOO�Sn�ROLND
ELVWnQGVSURMHNW�IRUPXOHUDV�W�R�P�DY�GHQ�LQWHUQDWLRQHOOD�RUJDQLVDWLRQHQ��YLONHW
LQQHElU�DWW�GH�VYHQVND�RUJDQLVDWLRQHUQD�EDUD�KDU�DWW�SULRULWHUD�PHOODQ�ROLND
SURMHNW��(WW�H[HPSHO�Sn�HQ�VnGDQ�RUJDQLVDWLRQ�lU�6YHQVND�/HSUDPLVVLRQHQ�

9DG�GlUHPRW�JlOOHU�GH�RUJDQLVDWLRQHU�VRP�LQWH�LQJnU�L�HWW�LQWHUQDWLRQHOOW�QlW�
YHUN��YLONHW�JlOOHU�IOHUWDOHW��J|UV�L�UHJHO�LQJHQ�RPYlUOGVEHYDNQLQJ�HOOHU�DQDO\V�DY
EHKRY�RFK�I|UXWVlWWQLQJDU��(Q�I|UNODULQJ�lU�DWW�GH�VDNQDU�UHVXUVHU��(Q�DQQDQ�lU
DWW�GH�KXYXGVDN�VHGDQ�OlQJH�VDPDUEHWDU�PHG�HWW�InWDO�VDPDUEHWVSDUWHU�GlU�LQ�
VDWVHUQD�IUnQ�GH�VYHQVND�RUJDQLVDWLRQHUQDV�VLGD�RIWD�EHVWnU�L�DWW�VW|GMD�GHQ�OR�
NDOD�SDUWHUQV�O|SDQGH�GULIW�DY�HQ�VNROD�HOOHU�DQQDQ�YHUNVDPKHW��6YHQVND�-HUX�
VDOHPI|UHQLQJHQ�lU�HWW�H[HPSHO�KlUSn�
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9LVLRQHU�I|U�VLQ�YHUNVDPKHW�KDU�GH�IOHVWD�RUJDQLVDWLRQHU��IUlPVW�YDG�JlOOHU�PLV�
VLRQVDUEHWHW��'lUHPRW�lU�GHW�In�RUJDQLVDWLRQHU�VRP�KDU�GRNXPHQWHUDGH�YLVLR�
QHU�VRP�NDQ�VlJDV�YDUD�YlJOHGDQGH�I|U�XWYHFNOLQJVVDPDUEHWHW��VnVRP�YDG�JlOOHU
I|U�+RSSHWV�VWMlUQD�RFK�%LEHOWURJQDV�YlQQHU��'H�RUJDQLVDWLRQHU�VRP�lU�NQXWQD
WLOO�HWW�LQWHUQDWLRQHOOW�QlWYHUN�KDU�L�UHJHO�RFNVn�YLVLRQHU�I|U�VLWW�XWYHFNOLQJVDUEHWH�
lYHQ�RP�YLVLRQHUQD�LQWH�lU�IUDPWDJQD�I|U�YHUNVDPKHWHQ�L�6YHULJH�

'HQ�VWUDWHJLVND�VW\UQLQJHQ�lU�JHQRPJnHQGH�VYDJW�XWYHFNODG�L�VDPWOLJD�RUJDQL�
VDWLRQHU��lYHQ�GH�VRP�LQJnU�L�LQWHUQDWLRQHOOD�QlWYHUN��'HW�lU�VlOODQ�VRP�VWUDWH�
JLHU�KDU�IRUPXOHUDWV�OLNVRP�VWUDWHJLVND�PnO��9HUNVDPKHWHQ�VW\UV�VQDUDUH�XWLIUnQ
GH�GDJOLJD�SUREOHPHQ�lQ�XWLIUnQ�HQ�OnQJVLNWLJ�RFK�PHGYHWHQ�KDQGOLQJVQRUP�
+RSSHWV�VWMlUQD�RFK�7URVJQLVWDQ�lU�WYn�RUJDQLVDWLRQHU�VRP�XWJ|U�HWW�XQGDQWDJ�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 9LVLRQHU�I|U�XWYHFNOLQJVVDPDUEHWHW�VDNQDV�I|U�IOHUWDOHW�RUJDQLVDWLRQHU��'H�RU�
JDQLVDWLRQHU�VRP�LQJnU�L�HWW�LQWHUQDWLRQHOOW�QlWYHUN�KDU�GRFN�L�UHJHO�HQ�JH�
PHQVDP�LQWHUQDWLRQHOOW�IUDPWDJHQ�YLVLRQ��'lUHPRW�ILQQV�L�UHJHO�YLVLRQHU�I|U
PLVVLRQVDUEHWHW�

é 2PYlUOGVEHYDNQLQJHQ�lU�UHODWLYW�XWYHFNODG�I|U�GH�RUJDQLVDWLRQHU�VRP�LQJnU�L
HWW�LQWHUQDWLRQHOOW�QlWYHUN��YLONHW�JHU�GHP�P|MOLJKHW�DWW�YlOMD�VDPDUEHWVSDUWHU
HIWHU�GH�EHKRY�RFK�PnOJUXSSHU�VRP�GH�ILQQHU�YDUD�YLNWLJDVW�DWW�VW|GMD��)|U
IOHUWDOHW�RUJDQLVDWLRQHU�VNHU�LQJHQ�V\VWHPDWLVN�RPYlUOGVEHYDNQLQJ��%HKRYHW
lU�GRFN�LQWH�Vn�VWDUNW�HIWHUVRP�PnQJD�DUEHWDU�PHG�UHGDQ�GHILQLHUDGH�SURMHNW
RFK�PHG�UHGDQ�YlO�HWDEOHUDGH�VDPDUEHWVSDUWHU�

é 'HQ�VWUDWHJLVND�VW\UQLQJHQ�lU�VYDJW�XWYHFNODG�L�GHQ�PHQLQJHQ�DWW�VWUDWHJLHU
ILQQV�GRNXPHQWHUDGH�HOOHU�W\GOLJJMRUGD�OLNVRP�DWW�PDQ�IRUPXOHUDW�VWUDWHJLVND
PnO�I|U�YDG�VRP�VND�XSSQnV�I|U�PnOJUXSSHU�L�XWYHFNOLQJVVDPDUEHWHW�Sn�OlQJ�
UH�WLGV�VLNW�

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�L�KXYXGVDN�HQ�RWLOOUlFNOLJ�YLVLRQ
I|U�YDG�GH�YLOO�nVWDGNRPPD�PHG�XWYHFNOLQJVVDPDUEHWHW�RFK�HQ�RWLOOUlFNOLJ�RP�
YlUOGVEHYDNQLQJ�VRP�J|U�GHW�P|MOLJW�DWW�LGHQWLILHUD�GH�EHKRY�RFK�PnOJUXSSHU
VRP�RUJDQLVDWLRQHQ�ILQQHU�YLNWLJDVW�DWW�DUEHWH�PHG�HQOLJW�VLQ�YLVLRQ��1lU�GHW
GHVVXWRP�VDNQDV�VWUDWHJLHU�lU�ULVNHQ�VWRU�DWW�VnYlO�HIIHNWLYLWHWHQ�VRP�OnQJVLNWLJ�
KHWHQ�L�RUJDQLVDWLRQHUQDV�XWYHFNOLQJVDUEHWH�JnU�I|UORUDG�

������ 9HUNVDPKHWVVW\UQLQJ

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

9HUNVDPKHWVVW\UQLQJ�I|UXWVlWWHU�DWW�PnO��I|U�H[HPSHOYLV�UHJLRQHU��OlQGHU��WH�
PDQ��lU�IRUPXOHUDGH��9L�KDU�JUDQVNDW�VWXGHUDW�KXU�PnO�lU�IRUPXOHUDGH��9L�KDU
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lYHQ�JUDQVNDW�RP�UHVXOWDWHQ�PlWV�XWLIUnQ�LQGLNDWRUHU�L�GH�IDOO�PlWEDUD�PnO�lU
VYnUD�DWW�IRUPXOHUD��6OXWOLJHQ�KDU�YL�JUDQVNDW�KXU�SODQHQ�I|U�DWW�Qn�PnOHQ�lU�EH�
VNULYHQ�

9nUD�LDNWWDJHOVHU

9HUNVDPKHWVVW\UQLQJHQ�lU�UHODWLYW�VYDJW�XWYHFNODG�KRV�IOHUWDOHW�RUJDQLVDWLRQHU�
(Q�YHUNVDPKHWVSODQ�VRP�EHVNULYHU�YDG�VRP�VND�nVWDGNRPPDV�XQGHU�nUHW��PHG
YLOND�UHVXUVHU�RFK�Sn�YLONHW�VlWW�KDU�In�RUJDQLVDWLRQHU�XWYHFNODW��)UlOVQLQJVDU�
PHQ��+RSSHWV�VWMlUQD���.)80�.)8.�RFK�6YHQVND�DOOLDQVPLVVLRQHQ�K|U�WLOO
XQGDQWDJHQ�

(Q�JHQHUHOO�LDNWWDJHOVHU�lU�DWW�GHW�VDNQDV�HQ�W\GOLJ�NRSSOLQJ��HQ�µU|G�WUnGµ�IUnQ
YLVLRQ�RFK�VWUDWHJL�YLGDUH�WLOO�YHUNVDPKHWVSODQHULQJ�RFK�VHQDUH�GHW�SUDNWLVND
SURMHNWDUEHWHW��9HUNVDPKHWHQ�SODQHUDV�VQDUDUH�XWLIUnQ�GH�HQVNLOGD�SURMHNWHQ�
2UJDQLVDWLRQHUQD�lU�GRFN�UHODWLYW�W\GOLJD�L�VLQ�LQULNWQLQJ�DY�SURMHNW��'HW�lU�VlO�
ODQ�GH�E\WHU�LQULNWQLQJ��,�YDOHW�DY�SURMHNW�JnU�HQ�JHQHUHOO�VNLOMHOLQMH�PHOODQ�GH
VRP�KDU�HWW�VRFLDOW�IRNXV�RFK�GH�VRP�KDU�HWW�NULVWHW��/HSUDPLVVLRQHQ�lU�HWW�H[�
HPSHO�Sn�HQ�RUJDQLVDWLRQ�VRP�IUlPVW�KDU�HWW�VRFLDOW�IRNXV�GlU�RUJDQLVDWLRQHQ
ELGUDU�PHG�VW|G�I|U�LQVDWVHU�I|U�VMXNYnUG�RFK�UHKDELOLWHULQJ��:\FOLIIH�%LEHO|YHU�
VlWWDUH�lU�HQ�RUJDQLVDWLRQ�VRP�IUlPVW�KDU�HWW�NULVWHW�PRWLY�Sn�Vn�YLV�DWW�GHQ�VND�
SDU�HWW�VNULIWVSUnN�I|U�IRONVODJ�VRP�VDNQDU�HWW�VnGDQW�I|U�DWW�GH�VND�NXQQD�OlVD
ELEHOQ�RFK�DQGUD�NULVWQD�XUNXQGHU��LQWH�I|U�DWW�GH�JHQRP�HWW�VNLIWVSUnN�W�H[�OlW�
WDUH�VND�NXQQD�YlUQD�RP�VLWW�IRONJUXSS�JHQWHPRW�ODQGHWV�PDNWKDYDUH�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 9HUNVDPKHWVVW\UQLQJHQ�lU�VYDJW�XWYHFNODG�L�IOHUWDOHW�RUJDQLVDWLRQHU��VlUVNLOW
GH�PLQGUH�

é 9HUNVDPKHWVSODQHU�L�UHJHO�VDNQDV�

é 9HUNVDPKHWHQ�VW\UV�L�VWRU�XWVWUlFNQLQJ�XWLIUnQ�GH�SURMHNW�VRP�RUJDQLVDWLRQHQ
I|U�WLOOIlOOHW�lU�HQJDJHUDG�L�

(QOLJW�YnU�EHG|PQLQJ�KDU�RUJDQLVDWLRQHUQD�PHG�YLVVD�XQGDQWDJ�HQ�RWLOOUlFN�
OLJ�YHUNVDPKHWVVW\UQLQJ��'H�KDU�LQWH�VDWW�XSS�W\GOLJD�PnO�I|U�XWYHFNOLQJVVDPDU�
EHWHW�RFK�KDU�LQWH�HQ�JHQRPWlQNW�SODQ�I|U�YLOND�nWJlUGHU�VRP�NUlYV�I|U�DWW�Qn
PnOHW�
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������ (NRQRPLVN�VW\UQLQJ�RFK�NRQWUROO

8WJnQJVSXQNW�I|U�YnU�JUDQVNQLQJ

2UJDQLVDWLRQHUQD�VNDOO�RUJDQLVHUD�VLQ�VW\UQLQJ�RFK�NRQWUROO�DY�GHQ�HNRQRPLVND
UHGRYLVQLQJ�Sn�HWW�VnGDQ�VlWW�DWW�UDSSRUWHULQJHQ�WLOO�605�EOLU�WLOOI|UOLWOLJ�RFK
VSHJODU�IDNWLVND�I|UKnOODQGH��2UJDQLVDWLRQHU�VNDOO�YLGDUH�WLOOVH�DWW�6LGDV�DQYLV�
QLQJDU�HIWHUOHYV��VlUVNLOW�UHYLVRUVLQVWUXNWLRQHUQD�

9nUD�LDNWWDJHOVHU

'HQ�HNRQRPLVND�VW\UQLQJHQ�RFK�NRQWUROOHQ�SnYHUNDV�L�K|J�JUDG�DY�RP�RUJDQL�
VDWLRQHUQD�KDU�QnJRQ�ORNDO�RUJDQLVDWLRQ�HOOHU�RP�VDPDUEHWHW�PHG�GHQ�ORNDOD
SDUWHQ�YDUDW�OlQJH��*HQHUHOOW�VlWW�YHUNDU�GHWWD�YDUD�IDOOHW�YDUI|U�PDQ�YDQOLJHQ
YlO�NlQQHU�GH�SHUVRQHU�RUJDQLVDWLRQHU�VRP�UDSSRUWHUDU��)OHUWDOHW�RUJDQLVDWLR�
QHU�V\QHV�lYHQ�KD�QnJRQ�IRUP�DY�DQVYDU�RFK�EHIRJHQKHWHU�I|U�VLQD�ROLND�PHG�
DUEHWDUH�

7LOOI|UOLWOLJKHWHQ�L�UDSSRUWHU�EHG|PV�KXYXGVDNOLJHQ�Sn�JUXQGYDO�DY�WLGLJDUH�HU�
IDUHQKHWHU��EHV|N�RFK�NRPPXQLNDWLRQ�PHG�PRWWDJDUHQ��1nJRQ�IDVWVWlOOG�NRQ�
WUROOUXWLQ�YHUNDU�L�SULQFLS�LQJHQ�KD�XWDQ�RUJDQLVDWLRQHUQD�OLWDU�P\FNHW�Sn�VLQD
VDPDUEHWVSDUWHU�RFK�Sn�GHQ�YLVXHOOD�NRQWUROO�VRP�J|UV�YLG�EHV|NHQ��)|U�NRQWUROO
RFK�XSSI|OMQLQJ�DY�GHW�HNRQRPLVND�UHVXOWDWHW�KDU�QLR�RUJDQLVDWLRQHU�DQJLYLW�DWW
GH�IUlPVW�DQYlQGHU�VLJ�DY�UHYLVRUHU��6DPWOLJD�RUJDQLVDWLRQHU�KDU�lYHQ�DQJLYLW
DWW�GH�DJHUDU�P\FNHW�NUDIWIXOOW�Sn�NRQVWDWHUDGH�IDOO�DY�RHJHQWOLJKHWHU�RFK�L
PnQJD�IDOO�J|UV�lYHQ�SROLVDQPlODQ�

1nJRQ�HQKHWOLJKHW�EHWUlIIDQGH�UXWLQHQ�I|U�XWEHWDOQLQJ�DY�PHGHO�ILQQV�LQWH�
)OHUWDOHW�RUJDQLVDWLRQHU�KlQYLVDU�WLOO�GHQ�O\IWSODQ�VRP�JRGNlQWV�L�DQV|NDQ��1nJ�
UD�NUlYHU�GRFN�DWW�UDSSRUW�VNDOO�LQNRPPD�|YHU�WLGLJDUH�DQYlQGD�PHGHO�LQQDQ
Q\�XWEHWDOQLQJ�VNHU�

)|U�UnG��VW|G�RFK�DQYLVQLQJDU�lU�PnQJD�RUJDQLVDWLRQHU�EHURHQGH�DY�605V
NRPSHWHQV��6DPWOLJD�KDU�KlUYLG�DQJLYLW�DWW�GH�lU�Q|MGD�HOOHU�P\FNHW�Q|MGD�
IUlPVW�PHG�P|MOLJKHWHQ�WLOO�LQIRUPHOOD�NRQWDNWHU��2UJDQLVDWLRQHUQD�YHUNDU�lYHQ
KD�I|UVWnHOVH�I|U�605V�NUDY�RFK�XSSIDWWDU�GHP�VRP�DEVROXWD�HOOHU�VRP�HQ�RU�
JDQLVDWLRQ�KDU�DQJLYLW��µ'HUDV�RUG�lU�YnU�ODJµ�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 3URMHNWHQ�GULYV�RIWD�JHQRP�JDPOD�RFK�YlO�HWDEOHUDGH�NRQWDNWHU�

é .RQWUROOHQ�lU�YDQOLJHQ�LQIRUPHOO�RFK�HQKHWOLJD��IDVWVWlOOGD�UXWLQHU�VDNQDV�
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é 6W\UQLQJHQ�DY�GHQ�HNRQRPLVND�UHGRYLVQLQJ�lU�VYDJ�RFK�KlQYLVDU�HQEDUW�WLOO
605V�EODQNHWWHU�

é )OHUWDOHW�VW|UUH�SURMHNW�KDU�H[WHUQ�UHYLVLRQ��GRFN�LQWH�DOOWLG�XWI|UG�HQOLJW�6LGDV
DQYLVQLQJDU�

é 2UJDQLVDWLRQHUQD�lU�L�UHJHO�Q|MGD�PHG�605�

(QOLJW�YnU�EHG|PQLQJ�lU�VW\UQLQJ�RFK�NRQWUROO�Sn�DOOWI|U�OnJ�QLYn��6LGDV�DQ�
YLVQLQJDU�I|U�UHYLVLRQ�DY�HQVNLOGD�SURMHNW�I|OMV�HM�WLOO�IXOOR��YDUI|U�RUJDQLVDWLRQHU�
QD�PLVVDU�HQ�YlVHQWOLJ�NRQWUROOP|MOLJKHW��1nJRQ�GRNXPHQWHUDG�NRQWUROO�L�|YULJW
YHUNDU�HM�ILQQDV�XWDQ�RUJDQLVDWLRQHUQD�I|UOLWDU�VLJ�Sn�KDQGOlJJDUQDV�NRPSHWHQV�

���� 4VSGIWW�J¸V�YXZIGOPMRKWWEQEVFIXI

������ ,GHQWLILHUD�EHKRY�²�XUYDO�DY�VDPDUEHWVSDUWQHUV�SURJUDP�RFK�SURMHNW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

(QOLJW�6LGDV�DQYLVQLQJDU�VNDOO�GHQ�VYHQVND�RUJDQLVDWLRQHQ�J|UD�HQ�EHG|PQLQJ
DY�ORNDO�VDPDUEHWVSDUWQHU�PHG�KlQV\Q�WLOO�DWW�

é 2UJDQLVDWLRQHQ�VNDOO�YDUD�GHPRNUDWLVN�XSSE\JJG��LQKHPVN�PHG�LGHHOO�PHG
HQ�LGHHOO�HOOHU�NRRSHUDWLY�LQULNWQLQJ�

é 2UJDQLVDWLRQHQ�VNDOO�YHUND�I|U�HQ�VDPKlOOVXWYHFNOLQJ�Sn�GHPRNUDWLVN�JUXQG�

é 2UJDQLVDWLRQHQ�VNDOO�KD�YHUNDW�L�PLQVW�HWW�nU�

é 2UJDQLVDWLRQHQ�VNDOO�NXQQD�WD�DQVYDU�I|U�SURMHNWHW�RFK�KD�HUIRUGHUOLJD�SHU�
VRQHOOD�RFK�HNRQRPLVND�UHVXUVHU�

é 6DPDUEHWVDYWDO�VNDOO�WHFNQDV�

9nUD�LDNWWDJHOVHU

8UYDO�DY�Q\D�VDPDUEHWVRUJDQLVDWLRQHU�VNHU�GHOV�YLD�LQWHUQDWLRQHOOD�QlWYHUN�RFK
GHOV�YLD�ROLND�UHNRPPHQGDWLRQHU��,QQDQ�QnJRQ�IRUP�DY�VDPDUEHWH�SnE|UMDV
VNHU�RIWD�EHV|N�RFK�GLVNXVVLRQHU�I|U�DWW�XWU|QD�NYDOLWHW�RFK�VDPK|ULJKHW��1nJRQ
SU|YQLQJ�HOOHU�L�YDUW�IDOO�GRNXPHQWDWLRQ�DY�DWW�RUJDQLVDWLRQHQ�XSSI\OOHU�6LGDV
NUDY�J|UV�YDQOLJHQ�LQWH��'HW�IDNWLVND�XUYDOHW�OLJJHU�GRFN�WUROLJHQ�QlUD�6LGDV�PnO�

6DPDUEHWVDYWDO�WUlIIDV�L�IOHUWDOHW�IDOO�PHG�DQWLQJHQ�605�PDOOHQ�VRP�XQGHUODJ
HOOHU�PHG�HQ�HJHQ�PDOO��$YWDOHQ�LQQHKnOOHU�YDQOLJHQ�DYVQLWW�RP�HNRQRPLVNW�I|U�
YDOWDUVNDS��UDSSRUWHULQJVVN\OGLJKHWHU�RFK�YLOONRU�I|U�KlYDQGH��7\GOLJKHWHQ�L
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PRWWDJDURUJDQLVDWLRQHQV�nWDJDQGH�YDULHUDU�GRFN�IUnQ�IDOO�WLOO�IDOO��$YWDOHQ�lU�VlO�
ODQ�Vn�VSHFLILFHUDGH�DWW�NUDYHQ�Sn�HNRQRPLVN�UDSSRUWHULQJ�RFK�XSSI|OMQLQJ�IUDP�
JnU��'H�IOHVWD�RUJDQLVDWLRQHUQD�XSSJHU�lYHQ�DWW�DYWDOHQ�lU�YlO�JHQRPJnQJQD�PHG
PRWWDJDURUJDQLVDWLRQHQ��)OHUWDOHW�RUJDQLVDWLRQHU�XSSJHU�DWW�GH�KDU�QnJRQ�IRUP
DY�XSSI|OMQLQJ�DY�DYWDOHQ�lYHQ�RP�GHW�LQWH�DOOWLG�EOLU�GRNXPHQWHUDW�

3U|YQLQJ�DY�PRWWDJDURUJDQLVDWLRQHQ��HQOLJW�6LGDV�DQYLVQLQJDU��YHUNDU�LQWH�J|UDV
V\VWHPDWLVNW��.RQWUROOHQ�E\JJHU�YDQOLJHQ�Sn�WLGLJDUH�HUIDUHQKHWHU�RFK�L�YLVVD�IDOO
VNHU�LQJHQ�SU|YQLQJ�DOOV��0nQJD�RUJDQLVDWLRQHU�KlQYLVDU�WLOO�EHV|N�Sn�SODWVHQ
GlU�HQ�DOOPlQ�EHG|PQLQJ�J|UV�DY�GH�SHUVRQHU�GH�WUlIIDU��1nJRQ�JHQRPJnQJ�DY
PRWWDJDURUJDQLVDWLRQHUQDV�HJHQ�UHGRYLVQLQJ�VNHU�VlOODQ�RFK�nUVUHGRYLVQLQJDU
HUKnOOV�LQWH�DOOWLG�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 'RNXPHQWHUDG�EHG|PQLQJ�HQOLJW�6LGDV�DQYLVQLQJDU�J|UV�LQWH��

é $YWDO�WHFNQDV�YDQOLJHQ�PHG�PRWWDJDURUJDQLVDWLRQHQ�

é %HG|PQLQJ�DY�PRWWDJDURUJDQLVDWLRQHQ�SHUVRQHOOD�RFK�HNRQRPLVND�UHVXUVHU
J|UV�LQWH�DOOWLG�RFK�VlOODQ�L�WLOOUlFNOLJ�RPIDWWQLQJ�

(QOLJW�YnU�EHG|PQLQJ�lU�GHW�RVlNHUW�RP�GH�VYHQVND�RUJDQLVDWLRQHUQD�J|U�GHQ
EHG|PQLQJ�DY�ORNDO�VDPDUEHWVSDUWQHU�VRP�6LGDV�DQYLVQLQJDU�NUlYHU�

������ 8SSI|OMQLQJ�RFK�XWYlUGHULQJ�DY�SURJUDP�RFK�SURMHNW

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

8SSI|OMQLQJ�DY�YHUNVDPKHW�RFK�HNRQRPL�PRW�SURMHNWSODQ�RFK�EXGJHW�lU�Q|G�
YlQGLJW�I|U�DWW�VlNHUVWlOOD�DWW�DYYLNHOVHU�NDQ�nWJlUGDV��)|U�DWW�XSSI|OMQLQJHQ�VNDOO
YDUD�HIIHNWLY�NUlYV�GHW�UXWLQHU��DQVYDULJD�I|U�DWW�YLGWD�nWJlUGHU�VDPW�UDSSRUWH�
ULQJVUXWLQHU��9L�JUDQVNDU�KXU�XSSI|OMQLQJHQ�JHQRPI|UV�RFK�YL�JUDQVNDU�lYHQ
XWYlUGHULQJDU�HIWHU�SURJUDP�RFK�SURMHNWDYVOXW��UXWLQHU�I|U�XWYlUGHULQJDU�RFK
KXU�UHVXOWDWHW�DQYlQGV�

������� /|SDQGH�XSSI|OMQLQJ

%HG|PQLQJ�DY�O|SDQGH�UHVXOWDW�VDPW�XSSI|OMQLQJ�VNHU�YDQOLJHQ�JHQRP�LQIRU�
PHOOD�UXWLQHU��&KHFNOLVWRU��DUEHWVEHVNULYQLQJDU�HOOHU�DQGUD�DQYLVQLQJDU�VDNQDV
YDQOLJHQ��)|U�HQ�RUJDQLVDWLRQ�ILQQV�lYHQ�HQ�LQWHUQDWLRQHOOW�IUDPWDJHQ�SURMHNW�
PDQXDO��)UlOVQLQJVDUPHQ���(Q�RUJDQLVDWLRQ�KDU�EHVNULYLW�SURFHGXUHQ�HQOLJW�I|O�
MDQGH��µNRUUHVSRQGHQV�PHG�VDPDUEHWVSDUWQHU��ORNDO�SURMHNWOHGDUH�RFK�PHG�DQ�
VYDULJD�Sn�nUOLJ�NRQIHUHQVµ�'HQQD�EHVNULYQLQJ�WRUGH�YDUD�DOOPlQJLOWLJW�RFK
VSHJODU�GHW�I|UKnOODQGH�DWW�UXWLQHUQD�RIWD�lU�P\FNHW�LQIRUPHOOD�
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'HWWD�EHW\GHU�LQWH�DWW�XSSI|OMQLQJ�EHK|YHU�YDUD�GnOLJ��EDUD�DWW�GRNXPHQWDWLR�
QHQ�WUROLJHQ�lU�P\FNHW�RVWUXNWXUHUDG�RFK�YDULHUDU�NUDIWLJW�PHOODQ�GH�ROLND�RU�
JDQLVDWLRQHUQD�

8SSI|OMQLQJ�DY�SURMHNWHQ�XQGHUOlWWDV�DY�DWW�VDPWOLJD�DQYlQGHU�VLJ�DY�605V
EODQNHWWHU�YLONHW�JHU�HQ�HQKHWOLJ�GRNXPHQWDWLRQ�DY�DQV|NDQ�RFK�GHO��RFK
VOXWUDSSRUWHU��%ODQNHWWHUQD�lU�GRFN�LQWH�DOOWLG�XSSUlWWDGH�DY�PRWWDJDU�
RUJDQLVDWLRQHQ�XWDQ�XSSUlWWDV�DY�GHQ�VYHQVND�RUJDQLVDWLRQHQ�PHG�GLYHUVH�UDS�
SRUWHU�IUnQ�PRWWDJDURUJDQLVDWLRQHQ�VRP�XQGHUODJ��8SSI|OMQLQJ�VNHU�KXYXGVDN�
OLJHQ�Sn�WRWDO�QLYn�HOOHU�VRP�HQ�RUJDQLVDWLRQ�KDU�XWWU\FNW��µ+nOOHU�VLJ�SURMHNWHW
LQRP�GHQ�WRWDOD�QLYnQ�J|UV�LQJHQ�VW|UUH�DQDO\Vµ��9LVVD�XQGDQWDJ�ILQQV�GRFN��)|U
VW|UUH�DYYLNHOVHU�I|UHIDOOHU�GH�IOHVWD�RUJDQLVDWLRQHUQD�NUlYD�JRGNlQQDQGH�DY
605��1nJRQ�H[WHUQ�XWYlUGHULQJ�DY�VW|UUH�SURMHNW�I|UHNRPPHU�YDQOLJHQ�LQWH�

6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 8SSI|OMQLQJ�lU�YDQOLJHQ�LQIRUPHOO�RFK�OlPSOLJD�KMlOSPHGHO�L�IRUP�DY�FKHFN�
OLVWRU�HWF�VDNQDV�YLONHW�lYHQ�PHGI|U�DWW�GRNXPHQWDWLRQHQ�EOLU�GnOLJ�

é 8SSI|OMQLQJ�VNHU�RIWD�HQEDUW�DY�DWW�EXGJHWHQV�UHVXUVPnOV�KnOOV�RFK�VlOODQ�DY
DWW�UHVSHNWLYH�DNWLYLWHW�KnOOHU�VLJ�LQRP�EXGJHW�

(QOLJW�YnU�EHG|PQLQJ�I|UHIDOOHU�ULPOLJ�JUDQVNQLQJ�VNH��.YDOLWHWHQ�NDQ�GRFN
YDULHUD�NUDIWLJW�Gn�DQYLVQLQJDU�VDNQDV�RFK�GRNXPHQWDWLRQ�|YHU�XWI|UW�DUEHWH
WUROLJHQ�lU�GnOLJ�RFK�HOOHU�RVWUXNWXUHUDG��6LGDV�DQYLVQLQJDU�I|U�UHYLVLRQ�DY�HQ�
VNLOGD�SURMHNW�I|OMV�LQWH�WLOO�IXOOR�

�������� 8WYlUGHULQJ�DY�HIIHNWHU

9nUD�LDNWWDJHOVHU

3URMHNW�RFK�SURJUDP�XWYlUGHUDV�VlOODQ��0HQ�GHW�ILQQV�YLVVD�RUJDQLVDWLRQHU�VRP
J|U�QRJJUDQQD�XSSI|OMQLQJDU�DY�VLQD�SURMHNW�RFK�VRP�NDQ�VlJDV�LQQHKnOOD�VWRUD
LQVODJ�DY�XWYlUGHULQJDU��/HSUDPLVVLRQHQ�RFK�6YHQVND�$OOLDQVPLVVLRQHQ�lU�H[�
HPSHO�Sn�VnGDQD�RUJDQLVDWLRQHU��(Q�I|UNODULQJ�WLOO�DWW�XWYlUGHULQJDU�VlOODQ�JH�
QRPI|UV�lU�DWW�GH�lU�NRVWQDGVNUlYDQGH��YLONHW�RUJDQLVDWLRQHUQD�VlOODQ�W\FNHU�VLJ
KD�UnG�PHG��(Q�DQQDQ�lU�DWW�SURMHNWHQ�HOOHU�SURJUDPPHQ�QlU�GH�VWDUWDU�LQWH�JHV
W\GOLJD�PnO�I|U�YDG�GH�VND�XSSQn�L�IRUP�DY�HIIHNWHU��YLONHW�LQQHElU�DWW�GHW�LQWH
JnU�DWW�YlUGHUD�UHVXOWDW�L�I|UKnOODQGH�WLOO�XSSVWlOOGD�PnO�

(Q�WUHGMH�I|UNODULQJ�lU�DWW�LQWUHVVHW�I|U�XWYlUGHULQJ�LQWH�lU�Vn�SnWDJOLJW�RFK�DWW
YLOMDQ�DWW�OlUD�VLJ�DY�HUIDUHQKHWHUQD�lU�EHJUlQVDG��2UJDQLVDWLRQHUQD�lU�JHQHUHOOW
VHWW�ElWWUH�Sn�DWW�EHG|PD�EHKRY�RFK�JHQRPI|UEDUKHW�DY�HQVNLOGD�SURMHNW�L�VDP�
EDQG�PHG�DWW�DQV|NDQ�WLOO�605�SU|YDV��lQ�I|UPnJDQ�DWW�EHG|PD�UHVXOWDWHW�DY
JHQRPI|UGD�LQVDWVHU�L�ROLND�SURMHNW�RFK�SURJUDP�
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6DPPDQIDWWQLQJVYLV�NDQ�YL�NRQVWDWHUD�DWW�

é 8WYlUGHULQJDU�I|UHNRPPHU�VlOODQ�S�J�D�VnYlO�UHVXUVEULVW�VRP�EULVWDQGH
LQWUHVVH�

é )|UXWVlWWQLQJDU�I|U�XWYlUGHULQJDU�VDNQDV�QlU�V\IWH�RFK�HIIHNWPnO�I|U�SURMHN�
WHQ�HOOHU�SURJUDPPHQ�LQWH�lU�W\GOLJJMRUGD��'HW�ILQQV�GlUPHG�LQJHW�DWW�UHODWH�
UD�XWIDOOHW�WLOO�

(QOLJW�YnU�EHG|PQLQJ�VDNQDU�RUJDQLVDWLRQHUQD�L�DOOW�YlVHQWOLJW�XQGHUODJ�I|U
DWW�J|UD�XWWDODQGHQ�RP�YLOND�HIIHNWHU�RFK�UHVXOWDW�VRP�SURMHNWHQ�UHVXOWHUDW�L�HI�
WHUVRP�XWYlUGHULQJ�Vn�VlOODQ�J|UV��'lUHPRW�KDU�GH�XQGHUODJ�I|U�DWW�EHG|PD�DWW
VDPDUEHWVSDUWQHU�JHQRPI|UW�GH�DNWLYLWHWHU�VRP�XWORYDWV�L�SURMHNWDQV|NDQ�

������ 5DSSRUWHULQJ�WLOO�605

8WJnQJVSXQNWHU�I|U�YnU�JUDQVNQLQJ

5DSSRUWHULQJ�WLOO�605�VNDOO�VNH�L�HQOLJKHW�PHG�IDVWVWlOOGD�EODQNHWWHU�RFK�DQYLV�
QLQJDU�VDPW�L�HQOLJKHW�PHG�JlOODQGH�WLGVSODQ�

9nUD�LDNWWDJHOVHU

6DPWOLJD�RUJDQLVDWLRQHU�UDSSRUWHUDU�L�HQOLJKHW�PHG�605V�ULNWOLQMHU��5DSSRU�
WHUQD�NXQGH�GRFN�YDUD�EHW\GOLJW�I\OOLJDUH�Gn�605�LGDJ�L�PnQJD�IDOO�lU�WYLQJDG
DWW�EHJlUD�NRPSOHWWHULQJDU��)|UNODULQJDU�WLOO�EXGJHWDYYLNHOVHU�RIWD�lU�P\FNHW
VYlYDQGH��5DSSRUWHULQJ�VNHU�L�DOOW�YlVHQWOLJW�L�HQOLJKHW�PHG�JlOODQGH�WLGWDEHOO
PHG�XQGDQWDJ�DY�DWW�YLVVD�VOXWUDSSRUWHU�VOlSDU��'HW�lU�GRFN�QnJRW�RNODU�QlU�GH
I|UYlQWDV�YDUD�NODUD�

(QOLJW�YnU�EHG|PQLQJ�I|OMHU�RUJDQLVDWLRQHUQD�L�DOOW�YlVHQWOLJW�605V�NUDY�
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�� :ÅV�FIH¸QRMRK�EZ�716

,�GHWWD�NDSLWHO�J|U�YL�HQ�VDPPDQIDWWDQGH�EHG|PQLQJ�DY�WLOOI|UOLWOLJKHWHQ�L
605V�XQGHUODJ�I|U�EHVOXW�RFK�UHGRYLVQLQJ�WLOO�6LGD��'HW�XQGHUODJ�VRP�YL�KDU
JUDQVNDW�JlOOHU�I|OMDQGH�EHVOXWVVLWXDWLRQHU�

é *RGNlQQDQGH�DY�605V�PHGOHPVRUJDQLVDWLRQHU�RFK�GHUDV�VDPDUEHWVRUJDQL�
VDWLRQHU�LQRP�UDPHQ�I|U�6LGD�ILQDQVLHUDGH�SURMHNW

é %HVOXW�RP�SURJUDP��RFK�SURMHNWDQV|NQLQJDU

é 0HGHOVDQYlQGQLQJ�LQRP�SURMHNW�RFK�SURJUDP

é 9HUNVDPKHWVUHVXOWDW�I|U�SURMHNW�RFK�SURJUDP

é 9HUNVDPKHWVSODQ�RFK�EXGJHW�WLOO�6LGD

é cUVUDSSRUWHULQJ�RP�XSSQnGGD�UHVXOWDW�WLOO�6LGD

9L�KDU�GHVVXWRP�JMRUW�HQ�VDPPDQIDWWDQGH�EHG|PQLQJ�DY�605V�VW\UQLQJ�RFK
NRQWUROO�LIUnJD�RP�

é 9HUNVDPKHW

é )LQDQVLHOO�UDSSRUWHULQJ

9nUD�VDPPDQIDWWDQGH�EHG|PQLQJDU�YLODU�Sn�YnUD�HQVNLOGD�LDNWWDJHOVHU�RFK�EH�
G|PQLQJDU�RP�GHQ�VW\UQLQJ�RFK�NRQWUROO�VRP�605�RFK�605V�PHGOHPVRUJDQL�
VDWLRQHU�XW|YDU��'HVVD�LDNWWDJHOVHU�RFK�EHG|PQLQJDU�KDU�YL�WLGLJDUH�UHGRYLVDW�L
NDSLWHO��²���,�GHWWD�NDSLWHO�J|U�YL�HQ�VDPPDQIDWWDQGH�KHOKHWVEHG|PQLQJ�XWLIUnQ
YDG�YL�WLGLJDUH�KDU�NXQQDW�NRQVWDWHUD�

9nU�EHG|PQLQJ�WDU�VLQ�XWJnQJVSXQNW�L�GH�NULWHULHU�VRP�JHQHUHOOW�NDQ�VlJDV�NlQ�
QHWHFNQD�RUJDQLVDWLRQHU�PHG�JRG�VW\UQLQJ�RFK�NRQWUROO��9L�KDU�ODJW�VlUVNLOG�YLNW
YLG�DWW�EHG|PD�EHVOXWVXQGHUODJHWV�WLOOI|UOLWOLJKHW��GYV�DWW�PDWHULDOHW�lU�NRUUHNW
RFK�JHU�GHQ�LQIRUPDWLRQ�VRP�NUlYV�I|U�DWW�NXQQD�IDWWD�DYVHGGD�EHVOXW��9L�KDU
lYHQ�XWJnWW�IUnQ�GH�NUDY�Sn�WLOOI|UOLWOLJKHW�L�XQGHUODJHW�IUnQ�605�VRP�6LGD�VWlOOW
XSS�I|U�DWW�NXQQD�SU|YD�DQV|NQLQJDU��YHUNVDPKHWVSODQ�RFK�EXGJHW��RFK�I|OMD
XSS�UHGRYLVQLQJ�DY�XSSQnGGD�UHVXOWDW��nUVUDSSRUWHULQJ��

9nU�EHG|PQLQJ�JlOOHU�605�RFK�LQWH�605V�PHGOHPVRUJDQLVDWLRQHU��YDUH�VLJ
VRP�HQVNLOGD�RUJDQLVDWLRQHU�HOOHU�WLOOVDPPDQV��6NlOHW�KlUWLOO�lU�DWW�GHW�lU�605
VRP�lU�DYWDOVSDUW�PHG�6LGD�RFK�LQWH�GH�HQVNLOGD�PHGOHPVRUJDQLVDWLRQHUQD�HOOHU
PHGOHPVRUJDQLVDWLRQHUQD�VDPPDQWDJHW��'HWWD�DYWDOVI|UKnOODQGH�LQQHElU�DWW
GHW�lU�605�VRP�RUJDQLVDWLRQ�VRP�KDU�DWW�DQVYDUD�I|U�DWW�6LGDV�DQYLVQLQJDU�RFK
ELVWnQGVSROLWLVND�PnO�HIWHUOHYV�²�LQWH�605V�PHGOHPVRUJDQLVDWLRQHU��'HW�LQQH�
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ElU�YLGDUH�DWW�GHW�lU�605�VRP�RUJDQLVDWLRQ�VRP�JHQWHPRW�6LGD�VNDOO�I|UPn�DWW
VW\UD�YHUNVDPKHW�JHQRP�DWW�IRUPXOHUD�PnO��LGHQWLILHUD�EHKRY��YlOMD�VDPDU�
EHWVSDUWQHUV�RFK�SURMHNW�XWLIUnQ�YDG�VRP�ElVW�VYDUDU�PRW�PnO�RFK�EHKRY��JH�
QRPI|UD�SURMHNW�VDPW�I|OMD�XSS�RFK�XWYlUGHUD�GHP�XWLIUnQ�XSSVWlOOGD�PnO��)|U
6LGD�VRP�DYWDOVSDUW�lU�GHW�DY�XQGHURUGQDG�EHW\GHOVH�KXU�DUEHWVI|UGHOQLQJHQ�VHU
XW�PHOODQ�605�RFK�GHVV�PHGOHPVRUJDQLVDWLRQHU��'HW�YLNWLJDVWH�lU�DWW�605�KDU
NRQWUROO�|YHU�KXU�DUEHWHW�XWI|UV�LQRP�RUJDQLVDWLRQHUQD�RFK�KDU�EHIRJHQKHWHU
JHQWHPRW�PHGOHPVRUJDQLVDWLRQHUQD�DWW�YLGWD�nWJlUGHU�RP�YHUNVDPKHWHQ�LQWH
JHQRPI|UV�Sn�GHW�VlWW�VRP�|YHUHQVNRPPLWV��+lUI|U�NUlYV�GRFN�DWW�605V�PHG�
OHPVRUJDQLVDWLRQHU�lU�YLOOLJD�DWW�JH�605�GHWWD�PDQGDW��2P�GHWWD�KDU�RUJDQL�
VDWLRQHUQD�LQWH�NXQQDW�HQDWV�

,�GHW�I|OMDQGH�JHU�YL�I|UVW�YnU�|YHUJULSDQGH�ELOG�DY�605V�VW\UQLQJ�RFK�NRQWUROO�
'lUHIWHU�UHGRYLVDU�YL�YnU�EHG|PQLQJ�PHG�DYVHHQGH�Sn�GH�EHVOXWVLWXDWLRQHU�VRP
YL�EHVNULYLW�RYDQ��6OXWOLJHQ�J|U�YL�HQ�QlUPDUH�EHG|PQLQJ�DY�YHUNVDPKHWV�
VW\UQLQJHQ�VDPW�NRQWUROOHQ�DY�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�

���� ÓZIVWMOXPMK�FIH¸QRMRK

6RP�IUDPJnWW�DY�UDSSRUWHQ�KDU�YL�EHG|PW�DWW�605V�VW\UQLQJ�RFK�NRQWUROO�lU
VYDJ��PHGDQ�GHQ�lU�PHU�XWYHFNODG�KRV�605V�PHGOHPVRUJDQLVDWLRQHU��IUDPI|U�
DOOW�KRV�GH�VW|UUH��(IWHUVRP�605�L�KXYXGVDN�KDU�DWW�EHG|PD�GH�DQV|NQLQJDU
RFK�UHVXOWDWUDSSRUWHU�VRP�PHGOHPVRUJDQLVDWLRQHUQD�VNLFNDU�LQ�EOLU�EHVOXWVXQ�
GHUODJHW�DY�UHODWLYW�JRG�NYDOLWHW��lYHQ�RP�GHW�ILQQV�EULVWHU�L�GH�UXWLQHU�VRP�605
WLOOlPSDU��'HQ�KHOKHWVEHG|PQLQJ�VRP�YL�J|U�L�GHWWD�DYVQLWW�NDQ�GlUI|U�XSSIDW�
WDV�VRP�PHU�SRVLWLY�lQ�GHQ�EHG|PQLQJ�YL�WLGLJDUH�JMRUW�DY�605�

9nU�JHQHUHOOD�EHG|PQLQJ�lU�DWW�605�KDU�HQ�PHU�XWYHFNODG�NRQWUROO�lQ�VW\U�
QLQJ�DY�YHUNVDPKHW�RFK�HNRQRPL��5XWLQHU�RFK�SURFHGXUHU�ILQQV�I|U�DWW�XSS�
PlUNVDPPD�DWW�SURMHNWHQ�L�DOOW�YlVHQWOLJW�|YHUHQVVWlPPHU�PHG�6LGDV�ELVWnQGV�
SROLWLVND�PnO�RFK�DQYLVQLQJDU��VDPW�DWW�GHW�ILQQV�HQ�|YHUHQVVWlPPHOVH�PHOODQ
JHQRPI|UGD�LQVDWVHU�L�SURMHNWHQ�PRW�GH�SODQHUDGH�

'HQ�NRQWUROO�605�J|U�DY�DWW�SURMHNWHQ�lU�SUDNWLVNW�JHQRPI|UEDUD�RFK�KDU�HQ
DGHNYDW�EXGJHW�lU�JRG��'lUHPRW�KDU�605�HQ�VYDJ�VW\UQLQJ�DY�SURMHNW�RFK�SUR�
JUDP�LIUnJD�RP�LQULNWQLQJ��PnOJUXSSHU�RFK�EHKRY��P\FNHW�GlUI|U�DWW�605�LQWH
KDU�IRUPXOHUDW�HQ�SROLF\��VWUDWHJL�RFK�PnO�I|U�YHUNVDPKHWHQ��605�VDNQDU�Vn�
VRP�RUJDQLVDWLRQ�PHG�DQGUD�RUG�HJHQ�I|UPnJD�RFK�LQVWUXPHQW�I|U�DWW�VW\UD�LQ�
ULNWQLQJHQ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�6LGD�ILQDQVLHUDGH�SURMHNW�RFK�SUR�
JUDP��605�KDU�LQWH�IRUPXOHUDW�PnO�I|U�XWYHFNOLQJVLQVDWVHUQD�RFK�VHU�LQWH�KHOOHU
QnJRW�EHKRY�DY�DWW�I|OMD�XSS�UHVXOWDWHW�RFK�XWYlUGHUD�Q\WWDQ�DY�SURMHNWHQ�HOOHU
SURJUDPPHQ�I|U�DWW�In�XQGHUODJ�I|U�DWW�RPSU|YD�DY�PnO�RFK�LQULNWQLQJ��HOOHU�I|U
DWW�NXQQD�I|UElWWUD�HIIHNWLYLWHWHQ�L�XWYHFNOLQJVVDPDUEHWHW��(Q�JUXQGOlJJDQGH
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RUVDN�WLOO�GHWWD�I|UKnOODQGH�lU�DWW�605V�DQVYDU�RFK�EHIRJHQKHWHU�JHQWHPRW�VLQD
PHGOHPVRUJDQLVDWLRQHU�LQWH�KDU�NODUJMRUWV�RFK�NRQNUHWLVHUDWV�

���� 8MPPJ¸VPMXPMKLIX�M�716W�YRHIVPEK�J¸V�FIWPYX�SGL�FIH¸QRMRK

������ *RGNlQQDQGH�DY�PHGOHPVRUJDQLVDWLRQHU�RFK�VDPDUEHWVSDUWQHUV�LQRP�UDPHQ�I|U�6LGD�
ILQDQVLHUDW�XWYHFNOLQJVVDPDUEHWH

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

(QOLJW�6LGDV�DQYLVQLQJDU�VNDOO�ELGUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ�J|UD�HQ�EH�
G|PQLQJ�DY�GHQ�V|NDQGH�RUJDQLVDWLRQHQ�VDPW�DY�ORNDO�VDPDUEHWVSDUWQHUV�
.RQWUROO�VNDOO�VNH�DY�DWW�RUJDQLVDWLRQHQ�KDU�Q|GYlQGLJ�NDSDFLWHW�VDPW�DWW�VDP�
DUEHWVSDUWQHU�KDU�ORNDO�I|UDQNULQJ�L�PRWWDJDUODQGHW�I|U�DWW�JHQRPI|UD�GH�SODQH�
UDGH�LQVDWVHUQD��9LVVD�IRUPHOOD�NRQWUROOHU�VNDOO�lYHQ�VNH�EO�D�DY�DWW�UHGRYLV�
QLQJVnWDJDQGHQ�EHWUlIIDQGH�WLGLJDUH�6LGDELGUDJ�IXOOJMRUWV�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é 0HGOHPVRUJDQLVDWLRQHUQD�lU�YlO�NlQGD�DY�605�RFK�VDPDUEHWH�KDU�SnJnWW
XQGHU�OnQJ�WLG��OnQJW�LQQDQ�605�HUK|OO�VWDWXV�VRP�UDPRUJDQLVDWLRQ�

é 605�EHV|NHU�PHGOHPVRUJDQLVDWLRQHUQD�RFK�JHQRPI|U�HQ�HQNODUH�EHG|P�
QLQJ�YLONHW�\WWHUOLJDUH�VWlUNHU�605�PHGDUEHWDUNXQVNDSHU�RP�PHGOHPVRUJD�
QLVDWLRQHUQD�

é 605V�VW\UHOVH�KDU�RIWD�JRG�NlQQHGRP�RP�Q\D�PHGOHPVRUJDQLVDWLRQHU�

é 6DPWOLJD�Q\D�PHGOHPVRUJDQLVDWLRQHU�KDU�JRGNlQWV�DY�VW\UHOVHQ�

é 0HGOHPVRUJDQLVDWLRQHUQD�KDU�VDPDUEHWDW�OlQJH�PHG�VLQD�SDUWQHUV��YLONHW
RIWDVW�KDU�VLWW�XUVSUXQJ�L�PLVVLRQVDUEHWH�

é 0HGOHPVRUJDQLVDWLRQHUQD�KDU�UHJHOEXQGQD�NRQWDNWHU�PHG�RFK�JHQRPI|U
EHV|N�KRV�VLQD�SDUWQHUV��PHVWDGHOV�V\VWHUN\UNRU�

é 605�NlQQHU�L�UHJHO�WLOO�IOHUWDOHW�DY�PHGOHPVRUJDQLVDWLRQHUQDV�ORNDOD�VDPDU�
EHWVSDUWQHUV

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 605�VDNQDU�XQGHUODJ�I|U�DWW�EHG|PD�DWW�PHGOHPVRUJDQLVDWLRQHUQDV�ORNDOD
VDPDUEHWVSDUWQHUV�XSSI\OOHU�GH�NUDY�VRP�6LGD�VWlOOHU
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é 605�VWlOOHU�LQJD�HJQD�NUDY�Sn�PHGOHPVRUJDQLVDWLRQHUQDV�EHG|PQLQJDU�DY
VLQD�VDPDUEHWVSDUWQHUV��XWDQ�XWJnU�KHOW�IUnQ�6LGDV�DQYLVQLQJDU�

é 605�KDU�LQWH�XWDUEHWDW�RFK�WLOOKDQGDKnOOLW�QnJRQ�FKHFNOLVWD�I|U�GHQQD
JUDQVNQLQJHQ�DY�VDPDUEHWVSDUWQHUV�

é 2UJDQLVDWLRQVVWXGLHU�J|UV�LQWH�I|U�VDPWOLJD�PHGOHPVRUJDQLVDWLRQHU�RFK�VlO�
ODQ�Sn�605V�LQLWLDWLY�

é 8WI|UGD�VWXGLHU�lU�LQWH�GRNXPHQWHUDGH�Sn�HWW�VnGDQW�VlWW�DWW�GHW�IUDPJnU�RP
605�KDU�NRQWUROOHUDW�DWW�RUJDQLVDWLRQHUQD�XSSI\OOHU�6LGDV�NUDY�

é 1nJRQ�V\VWHPDWLVN�nUOLJ�XSSI|OMQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�YHUNVDP�
KHW�I|UHNRPPHU�LQWH�

������ *UDQVNQLQJ�DY�SURJUDP��RFK�SURMHNWDQV|NQLQJDU

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

(QOLJW�6LGDV�DQYLVQLQJDU�VNDOO�605�J|UD�HQ�DQDO\V�DY�EHKRY��PnO�RFK�LQQHKnOO
VDPW�JUDQVND�I|UHVODJHQ�EXGJHW��605�VNDOO�YLGDUH�NRQWUROOHUD�DWW�6LGDV�YLOONRU
DYVHHQGH�YLVVD�VSHFLILFHUDGH�RPUnGHQ�lU�XSSI\OOGD�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é 6DPWOLJD�DQV|NQLQJDU�lU�XSSVWlOOGD�RFK�UHGRYLVDGH�HQOLJW�605V�DQYLVQLQJDU�

é 0HGOHPVRUJDQLVDWLRQHUQD�KDU�HWDEOHUDGH�RFK�JRGD�NRQWDNWHU�PHG�VDPDU�
EHWVSDUWQHUV�RFK�KDU�GlUPHG�RFNVn�VWRUD�P|MOLJKHWHU�DWW�NRQWUROOHUD�OlPQD�
GH�XSSJLIWHU�

é 0HGOHPVRUJDQLVDWLRQHUQD�KDU�UXWLQHU�VRP�VlNHUVWlOOHU�DWW�OlPQDGH�XSSJLIWHU
lU�WLOOI|UOLWOLJD�

é *UDQVNQLQJHQ�DY�EXGJHWHQ�KDU�VNHWW�L�PnQJD�OHG�RFK�DY�NRPSHWHQWD�KDQG�
OlJJDUH�VRP�XWLIUnQ�HJQD�HUIDUHQKHWHU�RFK�ULPOLJKHWVEHG|PQLQJDU�JRGNlQ�
QHU�GHQ�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 605V�DQYLVQLQJDU�I|U�JUDQVNQLQJHQ�lU�RW\GOLJD�RFK�RPIDWWDU�LQWH�DOOD�6LGDV
NUDY�

é *UDQVNQLQJHQ�lU�EULVWIlOOLJW�GRNXPHQWHUDG�YDUI|U�GHW�LQWH�JnU�DWW�XWOlVD�RP
605�NRQWUROOHUDW�DWW�6LGDV�NUDY�lU�XSSI\OOGD�
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é %HG|PQLQJDU�Sn�605�J|UV�LQWH�XWLIUnQ�HQ�DY�605�IDVWVWlOOG�EHKRYVDQDO\V
RFK�YHUNVDPKHWVLQULNWQLQJ�

é .YDOLWHWHQ�L�EHG|PQLQJDUQD�lU�RMlPQ�Gn�PHGDUEHWDUH�LQWH�DQYlQGHU�VDP�
PD�EHG|PQLQJVPDOO�

������ 0HGHOVDQYlQGQLQJ�I|U�HQVNLOGD�SURMHNW�HOOHU�SURJUDP

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

605�VNDOO�WLOOI|UVlNUD�VLJ�RP�DWW�SURMHNWHQ�RFK�RUJDQLVDWLRQHUQD�KDU�HQ�VnGDQ
NYDOLWHW�Sn�GHQ�ILQDQVLHOOD�UDSSRUWHULQJHQ�DWW�DGHNYDW�LQIRUPDWLRQ�HUKnOOV�RFK
DWW�OlPSOLJ�XSSI|OMQLQJ�NDQ�VNH�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é 'HQ�XUVSUXQJOLJD�EXGJHWHQ�W\FNV�YDUD�YlO�JHQRPJnQJHQ�DY�HWW�IOHUWDO�NYDOLIL�
FHUDGH�SHUVRQHU�

é 605�KDU�EUD�NRQWUROO�RFK�XSSI|OMQLQJ�DY�DWW�LQJHW�SURMHNW�InU�PHU�lQ�YDG
VRP�IDVWVWlOOWV�L�EXGJHW�

é 6DPWOLJD�VOXWUDSSRUWHU�KDU�L�UHJHO�JUDQVNDWV�DY�HQ�UHYLVRU�

é 605�HUKnOOHU�nUVUHGRYLVQLQJDU�IUnQ�L�SULQFLS�VDPWOLJD��PHGOHPVRUJDQLVDWLRQHU

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 2W\GOLJD�DQYLVQLQJDU�EHWUlIIDQGH�NUDYHQ�Sn�HNRQRPLVND�UDSSRUWHULQJ�UHVXO�
WHUDU�RIWD�L�GnOLJ�GRNXPHQWDWLRQ�|YHU�XWI|UG�JUDQVNQLQJ�

é *UDQVNQLQJ�VNHU�HQEDUW�DY�RP�XWIDOOHW�DYYLNHU�PHG���²�����PRW�WRWDO�EXG�
JHW��9LOND�nWJlUGHU�KDQGOlJJDUHQ�VNDOO�YLGWDJD�RP�Vn�lU�IDOOHW�lU�lYHQ�RNODUW�

é 5HYLVRUVJUDQVNQLQJHQ�I|OMHU�LQWH�DOOWLG�6LGDV�DQYLVQLQJDU�RFK�QnJUD�nWJlUGHU
YHUNDU�HM�YLGWDJDV�RP�Vn�LQWH�lU�IDOOHW�

é 1nJRQ�JUDQVNQLQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�nUVUHGRYLVQLQJDU�W\FNV�LQWH
VNH�

é 1nJRQ�NRQWUROO�DY�DWW�GH�VYHQVND�RUJDQLVDWLRQHUQD�NRQWUROOHUDW�UHGRYLVQLQJ
I|U�VLQD�PRWWDJDURUJDQLVDWLRQHU�VNHU�HM�
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������ 9HUNVDPKHWVUHVXOWDW�I|U�HQVNLOGD�SURMHNW�RFK�SURJUDP

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

605�VNDOO�WLOOI|UVlNUD�VLJ�RP�DWW�DY�PHGOHPVRUJDQLVDWLRQHUQD�UHGRYLVDGH�UH�
VXOWDW��GHO��RFK�VOXWUDSSRUWHU��lU�WLOOI|UOLWOLJD�RFK�DWW�UHVXOWDWHW�OLJJHU�L�OLQMH�PHG
PnOEHVNULYQLQJHQ�L�GHQ�XUVSUXQJOLJD�DQV|NDQ�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é 0HGOHPVRUJDQLVDWLRQHUQD�KDU�VMlOYD�JRG�XSSIDWWQLQJ�RP�WLOOI|UOLWOLJKHWHQ�L
XSSJLIWHUQD�VRP�OlPQDV�DY�GHUDV�ORNDOD�VDPDUEHWVSDUWQHUV��5HJHOEXQGQD
IlOWEHV|N�J|UV�I|U�DWW�YHULILHUD�OlPQDGH�XSSJLIWHU�RFK�I|U�DWW�GH�VMlOYD�VNDOO
NXQQD�EHG|PD�RP�SURMHNWHQV�IUDPVNULGDQGH�

é 605�EHG|PHU�GHO��RFK�VOXWUDSSRUWHU�XWLIUnQ�GHW�VRP�VNULYLWV�L�DQV|NDQ��9LG
GLVNUHSDQV�JRGNlQQV�LQWH�UDSSRUWHUQD�XWDQ�UDSSRUWHUQD�VNLFNDV�WLOOEDND�WLOO
PHGOHPVRUJDQLVDWLRQHUQD�I|U�I|UW\GOLJDQGH�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é $QYLVQLQJDU�WLOO�PHGOHPVRUJDQLVDWLRQHUQD�lU�LQWH�WLOOUlFNOLJW�IRNXVHUDGH�Sn
HIIHNWEHVNULYQLQJDU�YDUI|U�UHVXOWDWHQ�NDQ�YDUD�VYnUD�DWW�UHODWHUD�WLOO�6LGDV
PnO�

é 605V�EHG|PQLQJ�DY�GHO��RFK�VOXWUDSSRUWHU�lU�LQWH�NlQG�DY�HQ�GHO�PHGOHP�
VRUJDQLVDWLRQHU�

é 605�J|U�LQJD�NRQWUROOHU�DY�PHGOHPVRUJDQLVDWLRQHUQDV�OlPQDGH�XSSJLIWHU
XWDQ�605�I|UOLWDU�VLJ�Sn�XQGHUVNULIWHQ��JHQHUDOVHNUHWHUDUH�HOOHU�PRWVY��

é 'HOUDSSRUWHUQD�XSSOHYV�VRP�µLI\OOQDGV|YQLQJµ�DY�PHGOHPVRUJDQLVDWLRQHUQD�
YLONHW�QHJDWLYW�SnYHUNDU�LQWUHVVHW�RFK�GlUPHG�NYDOLWHWHQ�L�LQOlPQDGH�XSSJLI�
WHU�

é %HG|PQLQJDUQD�DY�GHO��RFK�VOXWUDSSRUWHU�GRNXPHQWHUDV�LQWH�Sn�HWW�WLOOIUHGV�
VWlOODQGH�VlWW�

������ 9HUNVDPKHWVSODQ�RFK�EXGJHW�WLOO�6LGD

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

605�VNDOO�WLOO�6LGD�LQNRPPD�PHG�IUDPVWlOOQLQJ�RP�PHGHO��)UDPVWlOOQLQJHQ
VNDOO�RPIDWWD�HQ�YHUNVDPKHWVSODQ�LQNO�YHUNVDPKHWVLQULNWQLQJ�RFK�HQ�|YHUVLNWV�
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EXGJHW��,�YHUNVDPKHWVSODQHQ�VNDOO�605�UHGRJ|UD�I|U�EO�D�PHGOHPVRUJDQLVDWLR�
QHUQDV�PnO�VDPW�GHUDV�UROO�RFK�SRWHQWLDO�L�ROLND�UHJLRQHU�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é 605�KDU�JHQRPI|UW�RFK�UHGRYLVDU�HQ�EUD�RFK�NRUW�DQDO\V�DY�PHGOHPVRUJD�
QLVDWLRQHUQD�

é 8QGHUODJHW�EDVHUDV�Sn�PHGOHPVRUJDQLVDWLRQHUQDV�HJHQ�EHVNULYQLQJ�DY�SUR�
MHNW�RFK�SURMHNWEXGJHW�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 9HUNVDPKHWVLQULNWQLQJHQ�lU�LQJHW�VRP�KDU�VW\UW�YDO�DY�SURMHNW�XWDQ�lU�HQ
XSSVXPPHULQJ�DY�DQV|NQLQJDU�VRP�605�JRGNlQW�

é 9HUNVDPKHWVSODQHQ�lU�HQ�SURMHNWVDPPDQVWlOOQLQJ�SHU�PHGOHPVRUJDQLVDWLRQ�

é %XGJHWVDPPDQVWlOOQLQJHQ�lU�VYnU|YHUEOLFNEDU�

������ cUVUDSSRUWHULQJ�WLOO�6LGD

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

605�VNDOO�HQOLJW�DYWDOHW�PHG�6LGD�nUOLJHQ�DYOlPQD�HQ�nUVUDSSRUW��5DSSRUWHQ
VNDOO�LQQHKnOOD�HQ�EHVNULYQLQJ�RFK�DQDO\V�DY�YHUNVDPKHWHQ�VDPW�HQ�HNRQRPLVN
UHGRYLVQLQJ��cUVUDSSRUWHQ�VNDOO�VWlOODV�PRW�DQV|NDQ�RFK�UHYLGHUDG�YHUNVDP�
KHWVSODQ�

)|OMDQGH�IDNWRUHU�LQGLNHUDU�DWW�EHVOXWVXQGHUODJHW�NDQ�YDUD�WLOOI|UOLWOLJW�

é %HVOXWVXQGHUODJHW�E\JJHU�Sn�LQIRUPDWLRQ�VRP�605�KDU�InWW�IUnQ�PHGOHP�
VRUJDQLVDWLRQHUQD�RFK�VRP�HQOLJW�YnU�EHG|PQLQJ�KnOOHU�JRG�NYDOLWHW�

é 'H�IOHVWD�VOXWUDSSRUWHUQD�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD�lU�JUDQVNDGH�RFK
JRGNlQGD�DY�NYDOLILFHUDGH�UHYLVRUHU�

é 605�KDU�EUD�NRQWUROO�DY�IUnQ�6LGD�HUKnOOQD�PHGHO�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é cWHUNRSSOLQJHQ�WLOO�SODQHUDGH�HIIHNWPnO�lU�LQWH�WLOOIUHGVVWlOODQGH�Gn�lYHQ�DQ�
V|NQLQJDUQD�KDU�EULVWIlOOLJD�EHVNULYQLQJDU�DY�HIIHNWPnO�

é cUVUDSSRUWHQ�KDU�LQWH�I|UHJnWWV�DY�QnJRQ�GMXSDUH�DQDO\V�DY�UHGRYLVDGH�UH�
VXOWDW�RFK�HIIHNWHU�XWLIUnQ�6LGDV�NUDY�Sn�nUVUDSSRUW�
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é cUVUDSSRUWHQ�lU�NQDSSKlQGLJW�VNULYHQ�RFK�LQQHKnOOHU�LQJHQ�VXEVWDQV��'HQ
JHU�LQWH�KHOOHU�6LGD�QnJRW�XQGHUODJ�I|U�DWW�YlUGHUD�605V�LQVDWVHU��'HW�HNR�
QRPLVND�XWIDOOHW�lU�HQEDUW�|YHUVLNWOLJW�JUDQVNDW�

é 605�KDU�LQWH�VHWW�WLOO�DWW�VDPWOLJD�VOXWUDSSRUWHU�lU�JUDQVNDGH�HQOLJW�6LGDV
UHYLVRUVDQYLVQLQJDU�YDUI|U�NYDOLWHWHQ�NDQ�YDULHUD�

é 5HGRYLVQLQJ�DY�SURMHNWHQV�ILQDQVLHOOD�GHODU�RPIDWWDU�HQEDUW�6LGD�
ILQDQVLHULQJHQ�RFK�LQWH�KHOD�SURMHNWHW�

é 6OXWUDSSRUWHU�VDNQDV�I|U�SURMHNW�RPIDWWDQGH�FD����PNU�

���� 716W�WX]VRMRK�SGL�OSRXVSPP

������ 9HUNVDPKHW

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

9L�KDU�JUDQVNDW�PHGOHPVRUJDQLVDWLRQHUQD�XWLIUnQ�JHQHUHOOD�NULWHULHU�I|U�HIIHNWLY
VW\UQLQJ��0HG�GHW�PHQDU�YL�DWW�RUJDQLVDWLRQHQ�KDU�HQ�NRPPXQLFHUDG�YLVLRQ�RFK
VWUDWHJL�VRP�JUXQG�I|U�GHQ�RSHUDWLYD�YHUNVDPKHWHQ��YLGDUH�DWW�GHW�ILQQV�PnO
XWLIUnQ�YLOND�HQ�YHUNVDPKHWVSODQ�XSSUlWWDV�RFK�I|OMV�XSS��$WW�UHVXOWDW�XWYlUGHUDV
lU�HWW�DQQDW�YLNWLJW�NULWHULXP��(Q�W\GOLJ�DQVYDUV��RFK�EHIRJHQKHWVVWUXNWXU�lU
RFNVn�HWW�DY�YnUD�EHG|PQLQJVNULWHULHU�

)|OMDQGH�IDNWRUHU�LQYHUNDU�SRVLWLYW�Sn�605V�VW\UQLQJ�

é 2XWWDODG�RFK�XQGHUI|UVWnGG�LQULNWQLQJ�YlJOHGHU�HQVNLOGD�PHGDUEHWDUH�
0HGDUEHWDUQD�lU�EHVMlODGH�DY�DWW�nVWDGNRPPD�UHVXOWDW�L�6\G�

é $QV|NQLQJDU�JUDQVNDV�RFK�EHG|PV�XWLIUnQ�DWW�SURMHNWPnOHW�VWlPPHU�PHG�GH
VH[�ELVWnQGVSROLWLVND�PnOHQ�RFK�PnOHW�DWW�VWlUND�GHW�FLYLOD�VDPKlOOHW�

é %HG|PQLQJ�DY�DQV|NQLQJDU�I|OMHU�WLOO�YLVV�GHO�6LGDV�PRGHOO�

é 6DPWOLJD�GHOUDSSRUWHU�RFK�VOXWUDSSRUWHU�JUDQVNDV�HQOLJW�6LGDV�NUDY�

é 0HGDUEHWDUH�OLWDU�Sn�RFK�KDU�I|UWURHQGH�I|U�YDUDQGUD��'lUI|U�lU�NRQWUROOHU�
QD�PLQLPDOD�

)|OMDQGH�IDNWRUHU�LQYHUNDU�QHJDWLYW�Sn�605V�VW\UQLQJ�

é 605�KDU�LQWH�InWW�EHIRJHQKHWHU�DY�VLQD�PHGOHPVRUJDQLVDWLRQHU�DWW�VW\UD�XW�
YHFNOLQJVVDPDUEHWHW��0HGOHPVRUJDQLVDWLRQHUQD�UHSUHVHQWHUDU�VNLOGD�YHUN�
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VDPKHWVLQULNWQLQJDU�RFK�DPELWLRQHU��'H�lU�LQWH�EHUHGGD�DWW�JH�605�EH�
VOXWVEHIRJHQKHWHU�RFK�lU�UlGGD�I|U�µLQWUnQJµ�L�UHVS�LQWHUQ�YHUNVDPKHW�

é 605V�VW\UHOVH�KDU�LQWH�XWDUEHWDW�YLVLRQ��PnO�RFK�VWUDWHJLHU�I|U�GHQ�GHO�DY
605�VRP�DYVHU�XWYHFNOLQJVVDPDUEHWH��'HW�LQQHElU�DWW�JUXQGHQ�I|U�GHW�WDN�
WLVND�DUEHWHW��GYV�GHQ�nUOLJD�VW\UQLQJHQ��lU�VYDJ�

é 'HW�RSHUDWLYD�DUEHWHW�LQRP�NDQVOLHW�VDNQDU�HQOLJW�YnU�PHQLQJ�HQ�WLOOIUHGV�
VWlOODQGH�VWUXNWXU��%HIDWWQLQJVEHVNULYQLQJDU�VDNQDV�OLNVRP�DQVYDUV��RFK�EH�
IRJHQKHWVEHVNULYQLQJDU�

é $QDO\V�DY�RPYlUOGVEHKRY�J|UV�LQWH�RFK�DQYlQGV�LQWH�VRP�HWW�XQGHUODJ�YLG
EHG|PQLQJ�DY�DQV|NDQ�

é +DQGOlJJDUH�EHG|PHU�LQWH�KHOD�NHGMDQ�IUnQ�SURMHNWDQV|NDQ�WLOO�XWYlUGHULQJ�

������ �.RQWUROO�RFK�I|UXWVlWWQLQJDU�I|U�NRQWUROO�DYVHHQGH�ILQDQVLHOO�UDSSRUWHULQJ

8WJnQJVSXQNWHU�I|U�YnU�EHG|PQLQJ

9LG�EHG|PQLQJ�DY�605V�UXWLQHU�KDU�YL�YDOW�DWW�DQYlQGD�&262�PRGHOOHQ�YLO�
NHQ�lU�HQ�YlO�EHSU|YDG�PHWRG�I|U�KDQWHULQJ�RFK�VWUXNWXUHULQJ�DY�LQWHUQ�NRQWUROO
RFK�VW\UQLQJ��0RGHOOHQ�IRNXVHUDU�JUDQVNQLQJHQ�PRW�IHP�NRQWUROONRPSRQHQWHU
YLOND�EHQlPQV��NRQWUROOPLOM|��ULVNEHG|PQLQJ��NRQWUROODNWLYLWHWHU��LQIRUPDWLRQ
RFK�WLOOV\Q�

.RQWUROOPLOM|Q

0LOM|Q�SnYHUNDV�SRVLWLYW�DY�DWW�

é 605�KDU�XQGHU�OnQJ�WLG�VDPDUEHWDW�PHG�VLQD�RUJDQLVDWLRQHU�

é 2UJDQLVDWLRQHUQD�KDU�JHQRPJnHQGH�P\FNHW�HUIDUQD�KDQGOlJJDUH�

é 605�NDQ�VMlOY�VW\UD�VLQ�PLOM|�JHQRP�NUDY�RFK�DQYLVQLQJDU�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGH�

é 7\GOLJD�RFK�IXOOVWlQGLJD�DQYLVQLQJDU�WLOO�RUJDQLVDWLRQHUQD�VDNQDV�YLONHW
PHGI|U�DWW�605�LQWH�WLOOIXOOR�XWQ\WWMDW�GH�P|MOLJKHWHU�VRP�ILQQV�WLOO�DWW�VNDSD
HQ�EUD�NRQWUROOPLOM|
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5LVNEHG|PQLQJ

5LVNEHG|PQLQJHQ�SnYHUNDV�SRVLWLYW�DY�DWW�

é +DQGOlJJDUQD�XWH�L�RUJDQLVDWLRQHUQD�L�UHJHO�lU�HUIDUQD�

é 605�KDU�EUD�UXWLQHU�I|U�NRQWUROO�DY�DWW�6LGDPHGOHQ�JnU�WLOO�UlWW�SURMHNW�RFK
PHG�EHORSS�VRP�LQWH�|YHUVWLJHU�IDVWVWlOOG�EXGJHW�

é (UIDUHQKHWHQ�YLVDU�DWW�ULVNHQ�I|U�IHODNWLJ�DQYlQGQLQJ�DY�PHGOHQ�lU�OLWHQ�

é 'H�VYHQVND�RUJDQLVDWLRQHUQD�KDU�RIWD�HQ�EHW\GDQGH�HJHQLQVDWV�YDUI|U�GHW
OLJJHU�L�GHUDV�LQWUHVVH�DWW�NRQWUROOHUD�ULVNHUQD�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é ,GHQWLILHUDGH�ULVNHU�ILQQV�VlOODQ�GRNXPHQWHUDGH�RFK�EHVNULYQLQJ�DY�Q|GYlQ�
GLJD�NRQWUROODNWLYLWHWHU�VDNQDV�

é 605�J|U�LQJHQ�HJHQ�ULVNEHG|PQLQJ�

é 1nJRQ�EUD�XSSI|OMQLQJ�DY�DWW�NRUUHNW�EHORSS�nWHUEHWDODV�WLOO�6LGD�J|UV�LQWH�
QXYDUDQGH�V\VWHP�YHUNDU�GRFN�IXQJHUD�

.RQWUROODNWLYLWHWHU

$NWLYLWHUQD�SnYHUNDV�SRVLWLYW�DY�DWW�

é $QV|NDQ�SU|YDV�L�HWW�IOHUWDO�OHG�RFK�DY�NRPSHWHQWD�KDQGOlJJDUH�

é %UD�NRQWUROO�|YHU�XWEHWDOQLQJ�RFK�UHGRYLVQLQJ�DY�6LGDPHGHO�L�I|UKnOODQGH�WLOO
IDVWVWlOOGD�EHORSS�

é ,�SULQFLS�VDPWOLJD�VOXWUDSSRUWHU�KDU�JUDQVNDWV�DY�UHYLVRU�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 8WI|UGD�NRQWUROOHU�GRNXPHQWHUDV�GnOLJW�

é &KHFNOLVWDQ�I|U�JUDQVNQLQJ�DY�GHO��RFK�VOXWUDSSRUWHU�lU�I|U�NRUW�YDG�JlOOHU
GHQ�HNRQRPLVND�GHOHQ�

é 'HW�ILQQV�LQJHQ�UXWLQ�I|U�XSSI|OMQLQJ�DY�JMRUGD�QRWHULQJDU�

é 8SSI|OMQLQJ�RFK�NRQWUROO�DY�DWW�PHGOHPVRUJDQLVDWLRQHUQDV�VDPDUEHWVSDUW�
QHUV�UHYLGHUDV�DY�H[WHUQ�UHYLVRU�HQOLJW�6LGDV�DQYLVQLQJDU�J|UV�LQWH�
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é 8SSI|OMQLQJHQ�DY�RUHGRYLVDGH�VOXWUDSSRUWHU�lU�LQWH�WLOOIUHGVVWlOODQGH�

,QIRUPDWLRQ

,QIRUPDWLRQHQ�lU�EUD�DY�I|OMDQGH�VNlO�

é 605�lU�HQ�OLWHQ�RUJDQLVDWLRQ�GlU�YLNWLJ�LQIRUPDWLRQ�VQDEEW�VSULGV�

é 605�KDU�EUD�NRQWDNWHU�PHG�VLQD�RUJDQLVDWLRQHU�RFK�K|OO�XQGHU������FD���
VHPLQDULHU�

é ,�VDPEDQG�PHG�DQV|NDQ�VNHU�HQ�O|SDQGH�RFK�RIWD�RPIDWWDQGH�GLVNXVVLRQ�RFK
YlJOHGQLQJ�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 7\GOLJ�H[WHUQ�RFK�LQWHUQ�LQIRUPDWLRQ�L�VNULIWOLJ�IRUP�ILQQV�HQEDUW�I|U�HWW�InWDO
PRPHQW�

7LOOV\QHQ

7LOOV\QHQ�lU�EUD�DY�I|OMDQGH�VNlO�

é 605�lU�HQ�OLWHQ�RUJDQLVDWLRQ�RFK�PHGDUEHWDUQD�P|WV�VWlQGLJW�

é 605�KDU�QRUPDOW�HWW�VnGDQW�I|UKnOODQGH�PHG�VLQD�RUJDQLVDWLRQHU�DWW�GH�WDU
NRQWDNW�RP�GHW�lU�QnJRW�SUREOHP�HOOHU�RP�QnJRW�lU�RNODUW�

%ULVWHU�ILQQV�L�I|OMDQGH�DYVHHQGHQ�

é 'RNXPHQWDWLRQHQ�|YHU�XWI|UW�DUEHWH�lU�RVWUXNWXUHUDG�RFK�WLOOV\QHQ�GlUI|U
VYnU�DWW�JHQRPI|UD�

é 1nJRW�SURJUDP�I|U�LQWHUQ�NYDOLWHWVVlNULQJ�ILQQV�LQWH�
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�� 3VWEOIV�XMPP�YTTQÇVOWEQQEHI�TVSFPIQ

)OHUWDOHW�DY�RUVDNHUQD�WLOO�GH�SUREOHP�VRP�YL�KDU�XSSPlUNVDPPDW�NDQ�V|NDV
EDNnW�L�WLGHQ��(Q�JHQHUHOO�LDNWWDJHOVHU�lU�DWW�605�KDU�KDIW�HWW�EHJUlQVDW�RP�
YlUOGVWU\FN��GYV�W\GOLJD�NUDY�IUnQ�ILQDQVLlUHU��PHGOHPVRUJDQLVDWLRQHU�RFK�VDP�
DUEHWVSDUWQHUV�Sn�YDG�VRP�VND�nVWDGNRPPDV�LQRP�XWYHFNOLQJVVDPDUEHWHW�RFK
WLOO�YLONHQ�NRVWQDG��605�RFK�DQGUD�LQWUHVVHQWHU�KDU�YDULW�Q|MGD�PHG�DWW�HUKnOOD
6LGD�ILQDQVLHULQJ�RFK�DWW�XWYHFNOLQJVSURMHNWHQ�IXQJHUDW�WLOOIUHGVVWlOODQGH��,�WDNW
PHG�DWW�6LGD�NRPPLW�DWW�VNlUSD�NUDYHQ�Sn�605�KDU�RPYlUOGVWU\FNHW�VNlUSWV�
1XYDUDQGH�OHGQLQJ�I|U�605�NDQ�LQWH�J|UDV�DQVYDULJ�I|U�GH�DY�RVV�LGHQWLILHUDGH
SUREOHPHQ�

)|U�DWW�J|UD�YnU�VDPPDQVWlOOQLQJ�PHU�|YHUVLNWOLJ�KDU�YL�YDOW�DWW�VWUXNWXUHUD�RU�
VDNHUQD�HQOLJW�I|OMDQGH�

• 6WUXNWXUHOOD�RUVDNHU

0HG�VWUXNWXU�DYVHU�YL�GH�IXQGDPHQW�VRP�ElU�XSS�HQ�RUJDQLVDWLRQ�RFK�VRP
UHJOHUDU�ROLND�DNW|UHUV�DQVYDU�EHIRJHQKHWHU�

• 6W\UQLQJVUHODWHUDGH�RUVDNHU

0HG�VW\UQLQJVUHODWHUDGH�RUVDNHU�PHQDU�YL�OHGQLQJHQV�IRUPXOHULQJ�DY�GH�PnO
VRP�YHUNVDPKHWHQV�VW\UV�PRW�VDPW�YDOHW�DY�YHUNW\J�DWW�VW\UD�YHUNVDPKHWHQ
PHG�

• 6\VWHPPlVVLJD�RUVDNHU

(Q�RUJDQLVDWLRQ�KDU�EHKRY�DY�ROLND�W\SHU�DY�YHUNVDPKHWVVW|G��'HW�NDQ�YDUD
LQIRUPDWLRQVV\VWHP�HOOHU�HUIDUHQKHWVGDWDEDVHU�VRP�VW|GHU�ROLND�GHODU�DY�SUR�
FHVVHUQD��.XQVNDSVLQWHQVLYD�YHUNVDPKHWHU�DY�605V�RFK�PHGOHPV�
RUJDQLVDWLRQHUQDV�NDUDNWlU�KDU�VLWW�VSHFLHOOD�EHKRY�DY�YHUNVDPKHWVVW|G�

é .XOWXU

$WWLW\GHU��YlUGHULQJDU�RFK�EHWHHQGH�EODQG�PHGDUEHWDUH�lU�EO�D�GHW�VRP�IRU�
PDU�HQ�RUJDQLVDWLRQV�NXOWXU��/HGDUHQV�HJHW�I|UKnOOQLQJVVlWW�KDU�HQ�VWRU�Sn�
YHUNDQ�Sn�PHGDUEHWDUQDV�YlUGHULQJDU�RFK�DJHUDQGH�

���� 7XVYOXYVIPPE�SVWEOIV

9LG�YnU�|YHUV\Q�KDU�YL�IXQQLW�DWW�HQ�LQWH�KHOW�RYlVHQWOLJ�GHO�DY�IXQQD�EULVWHU�RFK
SUREOHP�lU�DY�PHU�VWUXNWXUHOO�NDUDNWlU��'HW�KDU�DWW�J|UD�PHG�KXU�605V�DQVYDU
RFK�EHIRJHQKHWHU�VRP�I|UPHGODQGH�RUJDQ�DY�6LGD�PHGHO�XSSIDWWDU�VLJ�VMlOY�RFK
XSSIDWWDV�DY�PHGOHPVRUJDQLVDWLRQHUQD��'HW�\WWUH�UDPYHUNHW�RFK�YLOONRUHQ�I|U
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XWYHFNOLQJVVDPDUEHWH�PHG�6LGD�PHGHO�VlWWV�DY�ILQDQVLlUHQ��GYV�6LGD��'HW�I|UXW�
VlWWV�DWW�605V�EHVOXWDQGH�RUJDQ�L�IUnJRU�VRP�U|U�XWYHFNOLQJVVDPDUEHWH�DQSDV�
VDU�VLJ�WLOO�GH�\WWUH�YLOONRUHQ�

6LGD�KDU�I|U�605�VlUVNLOW�SnWDODW�GHW�DQVYDU�HQ�UDPRUJDQLVDWLRQ�KDU�JHQWHPRW
6LGD�

(Q�UDPRUJDQLVDWLRQ�I|UXWVlWWV�HQOLJW�6LGD�KD�JRG�I|UPnJD�DWW�

�� 3ODQHUD�RFK�SULRULWHUD�XWLIUnQ�PnO�RFK�VWUDWHJLHU

�� %HG|PD�LQVDWVHU�RFK�GRNXPHQWHUD�EHG|PQLQJDUQD

�� )|OMD�XSS�XWYHFNOLQJHQ�RFK�UDSSRUWHUD�UHVXOWDWHQ

�� 8WYHFNOD�JRG�PHGHOVI|UYDOWQLQJ�RFK�LQWHUQ�NRQWUROO

605V�RUJDQ�I|U�EHVOXW�L�IUnJRU�VRP�U|U�XWYHFNOLQJVVDPDUEHWH�lU�cUVP|WHW��6W\�
UHOVHQ�VDPW�%LVWnQGVXWVNRWWHW�

9L�KDU�WRONDW�DWW�I|OMDQGH�RUVDNHU�KDU�ELGUDJLW�WLOO�SUREOHPHQ�

é 605�KDU�WLOONRPPLW�Sn�DQGUD�JUXQGHU�RFK�PHG�DQQDW�V\IWH�lQ�DWW�KDQWHUD
6LGD�ILQDQVLHUDGH�XWYHFNOLQJVSURMHNW�

605�JUXQGDGHV������I|U�DWW�EOL�HQ�P|WHVSODWV�I|U�DWW�IUlPMD�GHQ�NULVWQD�PLV�
VLRQHQ�I|U�IULN\UNRU�PHG�I|UVDPOLQJVYHUNVDPKHW�VRP�EHGUHY�PLVVLRQVDUEHWH
XWRPODQGV��6WRU�YLNW�ODGHV�YLG�DWW�JH�PLVVLRQHQ�HWW�KROLVWLVNW�SHUVSHNWLY�GlU
E|Q��N\UNRE\JJDQGH�RFK�GLDNRQL�YDU�LQWHJUHUDGH�PHG�YDUDQGUD��'HWWD�V\Q�
VlWW�RFK�GHQQD�XSSJLIW�XWJ|U�IRUWIDUDQGH�JUXQGHQ�I|U�605V�YHUNVDPKHW
lYHQ�RP�605�Sn�VHQDUH�WLG�DY�6LGD�NRPPLW�DWW�WLOOGHODV�HQ�\WWHUOLJDUH�XSS�
JLIW�VnVRP�HQ�ELGUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ��'HQQD�XSSJLIW�VWlOOHU
HQOLJW�YnU�XSSIDWWQLQJ�VW|UUH�NUDY�Sn�605�VRP�RUJDQLVDWLRQ�lQ�DWW�YDUD�HQ
µP|WHVSODWVµ��YLONHW�lU�GHQ�UROO�VRP�PHGOHPVRUJDQLVDWLRQHUQD�DOOWLG�KDU
XSSIDWWDW�VRP�605V��'HW�lU�WYHNVDPW�RP�605V�PHGOHPVRUJDQLVDWLRQHU�lU
YLOOLJD�DWW�JH�605�HQ�UROO�VRP�LQQHElU�DWW�605�L�VW|UUH�XWVWUlFNQLQJ�WLOOnWV
VW\UD�GHW�6LGD�ILQDQVLHUDGH�XWYHFNOLQJVVDPDUEHWHW�RFK�|ND�NRQWUROOHU�DY
PHGOHPVRUJDQLVDWLRQHUQDV�VlWW�DWW�DQYlQGD�ELGUDJHQ�

• 605V�PHGOHPVRUJDQLVDWLRQHU�KDU�VNLOGD�LQULNWQLQJDU�Sn�VLWW�XWYHFNOLQJV�
DUEHWH�RFK�VNLOGD�EHKRY�DY�605�LQVDWVHU�

605V�PHGOHPVRUJDQLVDWLRQHU��LQNO�DVVRFLHUDGH��NDQ�I|UHQNODW�GHODV�LQ�L�WUH
JUXSSHU��'HQ�HQD�JUXSSHQ�EHVWnU�DY�GH�VRP�KDU�HQ�I|UVDPOLQJVYHUNVDPKHW�L
6YHULJH�RFK�GlU�PDQ�GHVVXWRP�EHGULYHU�HWW�PLVVLRQVDUEHWH�XWRPODQGV��RIWD
PHG�UHODWLYW�VWDUND�NULVWQD�I|UWHFNHQ��2UJDQLVDWLRQHUQD�lU�JHQHUHOOW�VHWW�UHOD�



                             ��

WLYW�VWRUD��7LOO�GHQQD�JUXSS�NDQ�UlNQDV�60)�RFK�$GUD��'HQ�DQGUD�JUXSSHQ
EHVWnU�DY�RUJDQLVDWLRQHU�VRP�LQWH�KDU�HQ�HJHQ�I|UVDPOLQJVYHUNVDPKHW�XWDQ
IUlPVW�VHU�VRP�VLQ�XSSJLIW�DWW�GULYD�HWW�VWDUNW�NULVWHW�PLVVLRQVDUEHWH�XWRP�
ODQGV��2UJDQLVDWLRQHUQD�lU�L�UHJHO�VPn��VnVRP�:\FOLIIH�%LEHO|YHUVlWWDUH�
'HQ�WUHGMH�JUXSSHQ�EHVWnU�DY�RUJDQLVDWLRQHU�VRP�RFNVn�VWnU�XWDQ�HJHW�I|U�
VDPOLQJVDUEHWH��PHQ�VRP�IUlPVW�GULYHU�HWW�VRFLDOW�LQULNWDG�PLVVLRQ��2UJDQL�
VDWLRQHUQD�NDQ�YDUD�DY�YDULHUDQGH�VWRUOHN��(ULNVKMlOSHQ�lU�HWW�H[HPSHO�Sn�HQ
VWRU�RUJDQLVDWLRQ��/HSUDPLVVLRQHQ�lU�HWW�H[HPSHO�Sn�HQ�OLWHQ�RUJDQLVDWLRQ�
'HVVD�WUH�JUXSSHU�KDU�DY�QDWXUOLJD�VNlO�ROLND�I|UYlQWQLQJDU�Sn�605��YLONHW
J|U�GHW�VYnUW�DWW�In�HQLJKHW�RP�605V�UROO�RFK�XSSJLIWHU�

é 605V�XSSJLIWHU�RFK�EHIRJHQKHWHU�LQRP�RPUnGHW�I|U�XWYHFNOLQJVVDPDUEHWH
KDU�LQWH�W\GOLJJMRUWV�H[WHUQW�RFK�LQWHUQW�

(WW�SURIHVVLRQHOO�XWYHFNOLQJVVDPDUEHWH�I|UXWVlWWHU�DWW�605V�VW\UHOVH�RFK�OHG�
QLQJ�KDU�EHVNULYLW�RFK�NRPPXQLFHUDW�GHW�DQVYDU�605�KDU�JHQWHPRW�6LGD�
605�KDU�LQWH�NODUJMRUW�LQRP�YLOND�RPUnGHQ�605�VMlOYVWlQGLJW�IDWWDU�EHVOXW�L
IUnJRU�VRP�U|U�XWYHFNOLQJVVDPDUEHWHW��0HG�RPUnGHQ�DYVHU�YL�KlU�IUlPVW
605V�YHUNVDPKHWVLQULNWQLQJ�RFK�UHVXUVI|UGHOQLQJ��605�KDU�W�H[�LQWH�IDWWDW
EHVOXW�L�Vn�IXQGDPHQWDOW�YLNWLJD�IUnJRU�VRP�YLVLRQ�RFK�VWUDWHJLHU�I|U�YHUN�
VDPKHWHQ��YLOND�XWJ|U�HQ�JUXQGOlJJDQGH�I|UXWVlWWQLQJ�I|U�KHOD�RUJDQLVDWLR�
QHQV�VlWW�DWW�DUEHWD�XWLIUnQ�

• 2HQJDJHUDG�VW\UHOVH

6W\UHOVHQ�KDU�HQOLJW�YnU�PHQLQJ�LQWH�WDJLW�HWW�WLOOUlFNOLJW�VWRUW�DQVYDU�I|U
605V�YHUNVDPKHW��6W\UHOVHQ�KDU��HQOLJW�YnU�XSSIDWWQLQJ��YLVDW�HWW�EULVWIlOOLJW
LQWUHVVH�I|U�DWW�I|UElWWUD�YHUNVDPKHWHQ�XWLIUnQ�GHQ�NULWLN�VRP�6LGD�ULNWDW
XQGHU�GH�VHQDVWH�nUHQ��'HW�lU�ULPOLJW�DWW�I|UYlQWD�VLJ�DWW�HQ�nWJlUGVSODQ�GLV�
NXWHUDV�EHVOXWDV�DY�VW\UHOVHQ��VlUVNLOW�PRW�EDNJUXQG�DY�DWW�GHW�XQGHU�VHQDVWH
nUHW�KDU�VDNQDWV�HQ�NUDIWIXOO�OHGQLQJ�LQRP�6056�NDQVOL�

é (Q�I|UNODULQJ�WLOO�VW\UHOVHQ�SDVVLYD�DJHUDQGH�NDQ�YDUD�DWW�PDQ�XSSIDWWDU�DWW
605�KDU�HWW�PHU�EHJUlQVDW�DQVYDU�JHQWHPRW�VLQD�PHGOHPVRUJDQLVDWLRQHU�lQ
YDG�6LGD�PHQDU�VRP�ULPOLJW�XWLIUnQ�GHW�DYWDO�VRP�6LGD�KDU�PHG�605�

é %DNEXQGHQ�VW\UHOVH

6W\UHOVHQ�VDNQDU�L�GDJVOlJHW�I|UXWVlWWQLQJDU�I|U�DWW�NXQQD�WD�DQVYDU�I|U�YHUN�
VDPKHWHQ�HIWHUVRP�YHUNVDPKHWVSODQ�RFK�EXGJHW�LQWH�IDVWVWlOOV�DY�VW\UHOVHQ
XWDQ�DY�nUVP|WHW��'HW�LQQHElU�IRUPHOOW�RFNVn�DWW�I|UlQGULQJDU�XWLIUnQ�IDVW�
VWlOOG�SODQ�RFK�EXGJHW�lU�HQ�IUnJD�I|U�nUVP|WHW��3URMHNWDQV|NQLQJDUQD�VRP
OlPQDV�WLOO�6LGD�JRGNlQQV�DY�ELVWnQGVXWVNRWWHW��YDUV�OHGDP|WHU�KDU�XWVHWWV�DY
nUVP|WHW��(IWHUVRP�ELVWnQGVXWVNRWWHW�LQWH�DJHUDU�Sn�VW\UHOVHQV�PDQGDW�VDNQDU
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VW\UHOVHQ�JUXQGOlJJDQGH�I|UXWVlWWQLQJDU�DWW�NXQQD�WD�DQVYDU�I|U�GHQ�6LGD�
ILQDQVLHUDGH�YHUNVDPKHWHQ�

é 3DVVLYD�lJDUH

0HG�µlJDUH�µPHQDU�YL�KlU�ILQDQVLlUHU��GYV�GH�VRP�J|U�GHW�P|MOLJW�I|U�605
DWW�JHQRPI|UD�ROLND�YHUNVDPKHWHU��7LOO�lJDUQD�K|U�ELGUDJVJLYDUH��VnVRP�6L�
GD��,�HQ�HIIHNWLY�RUJDQLVDWLRQ�ILQQV�GHW�RIWD�HQ�VWDUN�RFK�NUlYDQGH�VW\UHOVH
VRP�VWlOOHU�NUDY�Sn�OHGQLQJHQ��6W\UHOVHQ�L�VLQ�WXU�VWnU�XQGHU�VWDUND�NUDY�IUnQ
VLQD�lJDUH�

6LGD�KDU�YLG�HWW�DQWDO�WLOOIlOOHQ�GH�VHQDVWH�nUHQ�XSSPlUNVDPPDW�605�Sn�YLV�
VD�EULVWHU��'HW�KDU�HPHOOHUWLG�YDULW�VYnUW�I|U�6LGD�DWW�In�605�DWW�YLGWD�QnJUD
NRQNUHWD�nWJlUGHU�PHG�DQOHGQLQJ�DY�GHVVD�SnSHNDQGHQ��6LGD�KDU�VRP�HQ
NRQVHNYHQV�DY�GHWWD�EO�D�PLQVNDW�DQVODJHW�WLOO�605�RFK�EHJlUW�HQ�nWJlUGV�
SODQ��9L�PHQDU�DWW�XWU\PPH�IXQQLWV�I|U�6LGD�DWW�UHGDQ�WLGLJDUH�VWlOOD�W\GOLJD�
UH�NUDY�Sn�605�I|U�DWW�I|UKLQGUD�DWW�SUREOHPHQ�DFNXPXOHUDV�RFK�I|UYlUUDV�

���� 7X]VRMRKWVIPEXIVEHI�SVWEOIV

'HW�KDU�WLGLJDUH�NRQVWDWHUDWV�DWW�605V�VW\UQLQJ�YDG�JlOOHU�YLVLRQ��VWUDWHJL�RFK
YHUNVDPKHWVSODQHULQJ�VDPW�XSSI|OMQLQJ�RFK�XWYlUGHULQJ�lU�VYDJ��1lU�VW\UQLQJ�
HQ�lU�VYDJ�EOLU�ULVNHQ�VWRU�DWW�GH�SURMHNW�RFK�SURJUDP�VRP�605�WDU�VWlOOQLQJ�WLOO
HIWHU�I|UVODJ�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD��LQWH�NDQ�YlUGHUDV�RFK�EHG|PDV�Sn
HWW�NRQVHNYHQW�VlWW�GlUI|U�DWW�GHW�VDNQDV�HQ�JHPHQVDP�ELOG�DY�YDG�GHW�lU�I|U�XW�
YHFNOLQJVLQVDWVHU�VRP�605�VND�DUEHWD�PHG��(Q�NRQVHNYHQV�KlUDY�lU�DWW�GHW�lU
PHGOHPVRUJDQLVDWLRQHUQDV�PHU�HOOHU�PLQGUH�PHGYHWQD�YDO�VRP�EOLU�VW\UDQGH�I|U
GH�SURMHNW�RFK�SURJUDP�VRP�605�VWlOOHU�VLJ�EDNRP��'H�DQV|NQLQJDU�VRP�6LGD
WDU�VWlOOQLQJ�WLOO�lU�P�D�R�LQWH�HWW�UHVXOWDW�DY�605V�VW\UQLQJ�PRW�GH�SURMHNW�VRP
605�YLOO�GULYD�I|U�DWW�Qn�VLQD�PnO��605V�DQV|NQLQJDU�lU�LVWlOOHW�HQ�VDPPDQ�
VWlOOQLQJ�DY�SURMHNW�RFK�SURJUDP�VRP�605V�PHGOHPVRUJDQLVDWLRQHU�IXQQLW�LQ�
WUHVVDQWD�IUnQ�VLQD�XWJnQJVSXQNWHU�RFK�YLOO�JHQRPI|UD��1nJUD�DY�GH�YLNWLJDUH
RUVDNHUQD�WLOO�EULVWHQ�Sn�VW\UQLQJ�lU�EO�D�I|OMDQGH�

é /HGQLQJHQ�KDU�LQWH�WLOOUlFNOLJ�LQVLNW�RFK�NRPSHWHQV�L�VW\UQLQJVIUnJRU�

/HGQLQJHQ�I|U�605�KDU�HWW�OnQJW�RFK�JHGLJHW�I|UIOXWHW�IUnQ�PLVVLRQVYHUN�
VDPKHW�RFK�XWYHFNOLQJVVDPDUEHWH��'HQ�KDU�P\FNHW�JRG�NRPSHWHQV�DWW�EH�
G|PD�JHQRPI|UEDUKHWHQ�I|U�ROLND�SURMHNW��'lUHPRW�V\QHV�GHQ�VDNQD�LQVLNW�L
KXU�HQ�RUJDQLVDWLRQ�VND�VW\UDV�RFK�YDG�VRP�NUlYV�DY�605�XWLIUnQ�GHW�DQVYDU
DYWDOHW�PHG�6LGD�LQQHElU�

é 605�KDU�XSSIDWWDW�VLQ�XSSJLIW�VRP�HQ�RUJDQLVDWLRQ�I|U�VDPPDQVWlOOQLQJ�DY
DQV|NQLQJDU�RFK�NYDOLWHWVEHG|PQLQJ�DY�SURMHNWHQ�L�I|UKnOODQGH�WLOO�6LGDV�DQ�
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YLVQLQJDU�RFK�ELVWnQGVSROLWLVND�PnO��'HWWD�lU�GRFN�LQWH�WLOOUlFNOLJW�XWLIUnQ
VDPDUEHWVDYWDOHW�

605�VHU�L�SUDNWLNHQ�VLQ�XSSJLIW�VRP�DWW�NYDOLWHWVVlNUD�PHGOHPV�
RUJDQLVDWLRQHUQDV�DQV|NQLQJDU�VDPW�GHO��RFK�VOXWUDSSRUWHU�Vn�DWW�GH�U\PV
LQRP�6LGDV�ELVWnQGVSROLWLVND�PnO�RFK�DQYLVQLQJDU��'HVVXWRP�V|UMHU�605�I|U
²�GHVVXWRP�QRJJUDQW�²�DWW�SURMHNWHQ�lU�JHQRPI|UEDUD�RFK�KDU�HQ�UHDOLVWLVN
EXGJHW�

605�VHU�GHW�GRFN�LQWH�VRP�VLQ�XSSJLIW�DWW�lYHQ�SULRULWHUD�SURMHNW�RFK�DQJH
HQ�LQULNWQLQJ�I|U�YLOND�SURMHNW�VRP�VND�GULYDV��$Y�GHWWD�VNlO�KDU�605�LQWH
IXQQLW�GHW�PRWLYHUDW�DWW�IRUPXOHUD�HQ�YLVLRQ��EHVWlPPD�VLJ�I|U�KDQGOLQJVOLQ�
MHU�RFK�VWUDWHJLHU�I|U�KXU�YLVLRQHQ�VND�QnV��NRQNUHWLVHUD�DUEHWHW�PHG�YHUN�
VDPKHWVSODQHU�RFK�VnOXQGD�GHILQLHUD�HQ�JUXQG�I|U�KXU�DQV|NQLQJDUQD�VND
EHG|PDV�XWLIUnQ�YDG�VRP�ElVW�WLOOJRGRVHU�GHW�V\IWH�VRP�605�KDU�PHG�VLWW
XWYHFNOLQJVDUEHWH��$Y�VDPPD�VNlO�KDU�605�LQWH�KHOOHU�IXQQLW�GHW�PRWLYHUDW
DWW�XWYlUGHUD�JHQRPI|UGD�SURMHNW�

605�KDU�PHGYHWHW�YDOW�DWW�EHJUlQVD�VLQD�P|MOLJKHWHU�DWW�VW\UD�SURMHNW�RFK
SURJUDP�HIWHUVRP�RUJDQLVDWLRQHUQD�KDU�VRP�SULQFLS�DWW�RPIDWWQLQJHQ�DY
PHGOHPVRUJDQLVDWLRQHUQDV�VND�UHODWHUDV�WLOO�VWRUOHN��'lUPHG�EHK|YHU�LQWH
605�EHVWlPPD�VLJ�I|U�QnJUD�EHG|PQLQJVNULWHULHU�VRP�lU�UHODWHUDGH�WLOO
605V�PnO��VWUDWHJL�RFK�YLVLRQ�

���� 7]WXIQQÇWWMKE�SVWEOIV

9L�KDU�VRP�WLGLJDUH�QlPQWV�NRQVWDWHUDW�DWW�GHW�LQRP�605�ILQQV�HQ�RNODUKHW�L
DUEHWVRUGQLQJ��UXWLQHU�I|U�KDQGOlJJQLQJ�RFK�DUEHWVI|UGHOQLQJ��'HWWD�KDU�L�VLQ
WXU�VNDSDW�HQ�RVlNHUKHW�L�RUJDQLVDWLRQHQ�RFK�KRV�605V�PHGOHPVRUJDQLVDWLRQHU�

605�KDU�LQWH�KHOOHU�HQ�VMlOYVWlQGLJ�ELOG�DY�KXU�EHKRYHQ�VHU�XW�L�YlUOGHQ�I|U�GH
PnOJUXSSHU�VRP�PHGOHPVRUJDQLVDWLRQHUQD�DUEHWDU�I|U��605�KDU�GHVVXWRP
VYnUW�DWW�EHG|PD�YLOND�HIIHNWHU�VRP�SURMHNWHQ�KDU�UHVXOWHUDW�L��605�KDU�lYHQ
VYnUW�DWW�PHG�GDWDEDVHU�JH�PHGOHPVRUJDQLVDWLRQHUQD�XQGHUODJ�I|U�RPYlUOGVEH�
YDNQLQJ�RFK�DWW�WLOOKDQGDKnOOD�LQIRUPDWLRQ�RP�GH�VOXWVDWVHU�VRP�NDQ�GUDV�DYVH�
HQGH�Q\WWDQ�DY�ROLND�W\SHU�DY�SURMHNW�XWLIUnQ�JMRUGD�XWYlUGHULQJDU��605�KDU
lYHQ�VYnUW�DWW�JHQRP�GDWDEDVHU�I|UVH�PHGOHPVRUJDQLVDWLRQHUQD�PHG�LQIRUPD�
WLRQ�RP�GH�SURMHNW�VRP�PHGOHPVRUJDQLVDWLRQHUQD�GULYHU�

'HVVD�I|UKnOODQGHQ�KDU�EO�D�VLQ�JUXQG�L�I|OMDQGH�RPVWlQGLJKHWHU�

é 'HW�LQWHUQD�UHJHOYHUNHW�lU�RIXOOVWlQGLJW

,QRP�605�VDNQDV�HWW�KDQGIDVW�RFK�NRQVHNYHQW�UDPYHUN�VRP�UHJOHUDU�DQVYDU
RFK�EHIRJHQKHWHU�I|U�VW\UHOVH��NDQVOL�RFK�ROLND�XWVNRWW��HWW�UDPYHUN�I|U�DUEHWV�
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RFK�EHVOXWVRUGQLQJ�YLG�KDQGOlJJQLQJ�DY�lUHQGHQ�VDPW�UHOHYDQWD�EHIDWW�
QLQJVEHVNULYQLQJDU��8QGHU�GH�VHQDVWH�nUHQ�KDU�W�H[�KDQGOlJJQLQJVUXWLQHUQD
I|UlQGUDWV�HWW�IOHUWDO�JnQJHU��YLONHW�VNDSDW�HQ�YLVV�RVlNHUKHW�LQRP�605�RFK
KRV�PHGOHPVRUJDQLVDWLRQHUQD�RP�KXU�GHQ�LQWHUQD�EHUHGQLQJVSURFHVVHQ�VHU
XW��'HQQD�RVlNHUKHW�I|UVWlUNV�DY�DWW�605�LQWH�KHOOHU�KDU�HQ�EHG|PQLQJVPDOO
VRP�NODUJ|U�KXU�EHG|PQLQJDUQD�VND�J|UDV��1lU�605�I|U�HWW�nU�VHGDQ�W�H[
VNDSDGH�HQ�VN�UHIOHNWLRQVFLUNHO��VRP�VNXOOH�VW|GMD�KDQGOlJJQLQJHQ�RFK�PHG�
YHUND�WLOO�DWW�XWYHFNOD�605V�SROLF\�RFK�XWYlUGHULQJ��NODUJMRUGHV�DOGULJ�FLU�
NHOQV�XSSJLIWHU�RFK�EHIRJHQKHWHU�LQWHUQW�LQRP�605�HOOHU�H[WHUQW�JHQWHPRW
PHGOHPVRUJDQLVDWLRQHUQD��%HIDWWQLQJVEHVNULYQLQJDU�I|U�GH�PHGDUEHWDUH�VRP
LQJnU�L�FLUNHOQ�KDU�LQWH�KHOOHU�IDVWVWlOOWV��YLONHW�KDU�VNDSDW�HQ�VYnULJKHW�I|U�FLU�
NHOQ�DWW�LQLWLHUD�RFK�GULYD�GHW�I|UlQGULQJVDUEHWH�VRP�WLOONRPVWHQ�DY�FLUNHOQ
V\IWDGH�WLOO��%ULVWHQ�Sn�HWW�HQW\GLJW�UHJHOYHUN�KDU�HQOLJW�YnU�EHG|PQLQJ�VNDSDW
XWU\PPH�I|U�KDQGOlJJDUH�DWW�J|UD�VXEMHNWLYD�EHG|PQLQJDU�DY�DQV|NQLQJDU�
0HQ�IUDPI|UDOOW�KDU�XWU\PPH�JLYLWV�I|U�PHGOHPVRUJDQLVDWLRQHUQD�DWW�SnYHU�
ND�605V�L�GHVV�EHG|PQLQJDU�JHQRP�GH�UHIHUHQVJUXSSHU�VRP�DQYlQGV�L
KDQGOlJJQLQJHQ�RFK�JHQRP�ELVWnQGVXWVNRWWHW�

é 6\VWHP�RFK�PHWRGHU�VDNQDV�VRP�PHGOHPVRUJDQLVDWLRQHUQD�NDQ�DQYlQGD�VLJ
DY�I|U�DWW�I|UElWWUD�VLQ�YHUNVDPKHW�

605�KDU�LQWH�XWYHFNODW�QnJRQ�PHWRGLN�VRP�PHGOHPVRUJDQLVDWLRQHUQD�NDQ
DQYlQGD�VLJ�DY�I|U�DWW�OlWWDUH�LGHQWLILHUD�EHKRY��EHG|PD�VDPDUEHWVSDUWQHUV�
RFK�SURMHNWDQV|NQLQJDU��YlUGHUD�UHVXOWDW��HOOHU�I|OMD�XSS�RFK�XWYlUGHUD�SUR�
MHNW�HOOHU�SURJUDP�

%HKRYHW�DY�PHWRGRORJLVN�YlJOHGQLQJ�L�GHVVD�DYVHHQGHQ�lU�VWRUW�RFK�HIWHUIUn�
JDW�DY�RUJDQLVDWLRQHUQD��VlUVNLOW�YDG�JlOOHU�XSSI|OMQLQJ�RFK�XWYlUGHULQJ��'H
PDOODU�VRP�605�KDU�XWIRUPDW�I|U�DQV|NQLQJDU�I|U�GHO��RFK�VOXWUDSSRUWHU�lU
XSSVNDWWDGH�RFK�DQYlQGV�JHQRPJnHQGH�DY�DOOD�RUJDQLVDWLRQHU��PHQ�PDOODU�
QD�lU�LQWH�WLOOUlFNOLJD�L�I|UKnOODQGH�WLOO�GHW�DQVYDU�605�KDU�VRP�DYWDOVSDUW
PHG�6LGD��0DOODUQD�lU�LQWH�KHOOHU�WLOOUlFNOLJD�I|U�DWW�WLOOJRGRVH�GHW�PHWRGVW|G
VRP�PnQJD�RUJDQLVDWLRQHU�EHK|YHU�I|U�DWW�NXQQD�JHQRPI|UD�HWW�HIIHNWLYW�XW�
YHFNOLQJVVDPDUEHWH�

é ,QIRUPDWLRQVGDWDEDVHU�VDNQDV�VRP�VNDSDU�|YHUEOLFN�|YHU�EHKRY�RFK�GH�SUR�
MHNW�VRP�PHGOHPVRUJDQLVDWLRQHUQD�EHGULYHU

0nQJD�DY�605V�PHGOHPVRUJDQLVDWLRQHU�GULYHU�SURMHNW�I|U�PnOJUXSSHU�RFK
PHG�VDPDUEHWVRUJDQLVDWLRQHU�VRP�lU�VQDUOLND��,QWH�VlOODQ�YHUNDU�GH�GHVV�
XWRP�L�VDPPD�OlQGHU��%HKRYHW�DY�DWW�ElWWUH�NXQQD�XWQ\WWMD�Sn�YDUDQGUDV
EHKRYVDQDO\VHU��RPYlUOGVEHYDNQLQJDU�RFK�HUIDUHQKHWHU�DY�VDPDUEHWV�
SDUWQHUV�RFK�SURMHNW�lU�GlUI|U�VWRUW��)|U�QlUYDUDQGH�ILQQV�LQWH�LQIRUPDWLRQ
VDPPDQVWlOOG�Sn�HWW�WLOOJlQJOLJW�VlWW�L�GDWDEDVHU�HWF��0HGOHPV�
RUJDQLVDWLRQHUQDV�P|MOLJKHWHU�DWW�VDPYHUND�JnU�GlUPHG�I|UORUDG�HQEDUW�WLOO
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I|OMG�DY�LQIRUPDWLRQVEULVW��)|U�605�LQQHElU�EULVWHQ�Sn�VnGDQD�GDWDEDVHU�DWW
PHGDUEHWDUQD�InU�VlPUH�I|UXWVlWWQLQJDU�I|U�|YHUEOLFN�|YHU�SURMHNWHQ�RFK
SURJUDPPHQ�

���� /YPXYV

'HW�ILQQV�PnQJD�GHILQLWLRQHU�Sn�NXOWXU�L�RUJDQLVDWLRQHU��(QOLJW�YnU�PHQLQJ�lU
NXOWXU�GHW�VRP�EHVNULYHU��XWWDODW�HOOHU�RXWWDODW��YlUGHULQJDU��|YHUW\JHOVHU�RFK
DQWDJDQGHQ�VRP�VW\U�PHGDUEHWDUQDV�EHWHHQGHQ�L�RUJDQLVDWLRQHQ�

(Q�YLVV�NXOWXU�lU�DOGULJ�EUD�HOOHU�GnOLJ�L�VLJ��.XOWXUHQ�RFK�GH�JUXQGOlJJDQGH
YlUGHULQJDU�VRP�GHQ�YLODU�Sn�NDQ�IXQJHUD�VRP�HQ�NDWDO\VDWRU�HOOHU�VRP�HWW�KLQ�
GHU�I|U�XWYHFNOLQJ�RFK�I|UlQGULQJ�

9L�KDU�L�YnU�JUDQVNQLQJ�HUIDULW�KXU�UnGDQGH�NXOWXU�EnGH�SRVLWLYW�RFK�QHJDWLYW
SnYHUNDU�VWlOOQLQJVWDJDQGH��DUEHWVVlWW�RFK�I|UlQGULQJVDUEHWH��'HW�VRP�HQOLJW
YnU�EHG|PQLQJ�ELGUDU�WLOO�DWW�IUlPMD�HQ�SRVLWLY�NXOWXU�lU�DWW

é (WLVND�IUnJRU�KDU�K|J�SULRULWHW�Sn�GLVNXVVLRQVGDJRUGQLQJHQ�

605�JHU�VWRUW�XWU\PPH�I|U�DWW�GHW�VNDSDV�JHPHQVDPPD�YlUGHULQJDU�RFK
VRP�L�VLQ�WXU�DYVSHJODV�L�EHG|PQLQJDU�DY�LQVDWVHU��'HQQD�HWLVND�NRG�JnU�LQWH
DWW�XWWU\FND�L�QnJUD�PDOODU��FKHFNOLVWRU�HOOHU�DQGUD�PHU�WHNQLVND�ULNWOLQMHU�
9LGDUH�KDU�YL�HUIDULW�DWW�PHGDUEHWDUH�KDU�HWW�VWRUW�I|UWURHQGH�I|U�YDUDQGUD�
NDQVNH�EHW\GOLJW�VW|UUH�lQ�YDG�VRP�lU�QRUPDOW�L�DQGUD�RUJDQLVDWLRQHU��)|U�
WURHQGHW�J|U�DWW�EHKRYHW�DY�NRQWUROOHU�HWF�LQWH�NlQQV�Q|GYlQGLJW��NRQWUROOHU
VRP�L�VLJ�WDU�WLG�DWW�XWI|UD�

é 0HGDUEHWDUQDV�HQJDJHPDQJ�RFK�NlQVOD�XWJ|U�VWDUND�SRVLWLYD�GULYNUDIWHU�

$OOD�YHW�XQGHUI|UVWnWW�YDUWnW�RUJDQLVDWLRQHQ�VWUlYDU�RFK�RUJDQLVDWLRQHQV�VMlO
lU�VNDSDG�DY�VXPPDQ�DY�GHVV�PHGDUEHWDUHV�HPSDWL�RFK�YLOMD�DWW�VW|GMD�RFK
ELGUD�WLOO�HQ�ElWWUH�YlUOG�

'HW�VRP�HQOLJW�YnU�PHQLQJ�ELGUDU�WLOO�DWW�VNDSD�HQ�QHJDWLY�NXOWXU�lU�DWW�

é 'HW�ILQQV�HWW�|YHUGULYHW�GLVNXVVLRQVEHWHHQGH�

0\FNHW�WLG�lJQDV�nW�GLDORJ��UHIOH[LRQ�RFK�I|UDQNULQJ��YLONHW�WUROLJWYLV�lU�W\�
SLVNW�I|U�HQ�RUJDQLVDWLRQ�VRP�KDU�IRNXV�Sn�PLVVLRQ��.lQQHWHFNQDQGH�I|U
PHGDUEHWDUQD�lU�DWW�µUHODWRU�NDUDNWlUHQµ�GRPLQHUDU�PHGDQ�GHW�lU�In�µGRHUV
HOOHU�SURGXFHUVµ��'HWWD�PHGI|U�DWW�GHW�KHOW�HQNHOW�EOLU�I|U�OLWH�JMRUW�RFK�DWW
RUJDQLVDWLRQHQ�LQWH�YnJDU�WD�EHVOXW�I|UUlQ�GHW�lU�I|U�VHQW�



                             ���

é ,QGLYLGXHOOD�HUIDUHQKHWHU�WLOOPlWV�VW|UUH�EHW\GHOVH�lQ�JHPHQVDPW�HUIDUHQ�
KHWVEDVHUDGH�UXWLQHU�RFK�HY�PDQXDOHU�

9L�KDU�QRWHUDW�DWW�HQVNLOGD�SHUVRQHUV�HUIDUHQKHWHU��RPG|PH�RFK�NRPSHWHQV
WLOOPlWV�Vn�VWRU�EHW\GHOVH�DWW�GHW�LQWH�XSSIDWWDV�VRP�Q|GYlQGLJW�PHG�PDQXD�
OHU��FKHFNOLVWRU�RFK�GRNXPHQWHUDGH�EHG|PQLQJDU�VRP�JHU�EHVOXWHQ�|QVNYlUG
WUDQVSDUHQV�

é 0\FNHW�DY�SUREOHPHQ�O|VHV�DG�KRF�

0nQJD�DY�DUEHWVXSSJLIWHUQD�lU�DY�DG�KRF�NDUDNWlU��$G�KRF�O|VQLQJDU�lU
LQRP�605�VQDUDUH�UHJHO�lQ�XQGDQWDJ�
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�� :ÅVE�VIOSQQIRHEXMSRIV

,�YnUW�XSSGUDJ�LQJnU�DWW�OlPQD�I|UVODJ�Sn�nWJlUGHU��9L�KDU�HIWHU�VDPUnG�PHG
6LGD�RFK�605�EHG|PW�GHW�VRP�DQJHOlJHW�DWW�I|UVODJHQ�lU�YlO�I|UDQNUDGH�LQRP
605�I|U�DWW�GH�VNDOO�UHVXOWHUD�L�HQ�UHHOO�I|UlQGULQJ��YDUI|U�GHWDOMHUDGH�I|UVODJ
LQWH�UHGRYLVDV�L�GHQQD�UDSSRUW�

9nU�XSSIDWWQLQJ�lU�DWW�RPIDWWDQGH�I|UlQGULQJVnWJlUGHU�NUlYV�PRW�EDNJUXQG�DY
GH�SUREOHP�VRP�YnU�JUDQVNQLQJ�KDU�YLVDW��'HW�lU�YnU�EHG|PQLQJ�DWW�605�L
GDJVOlJHW�LQWH�XSSI\OOHU�GH�NUDY�VRP�6LGD�KDU�UlWW�DWW�VWlOOD�Sn�605�VnVRP�HQ
ELGUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ�

9L�PHQDU�DWW�605�VWnU�L�HWW�OlJH�GlU�HWW�DYJ|UDQGH�YlJYDO�PnVWH�J|UDV��)|U
605�ILQQV�L�SULQFLS�WUH�ROLND�KDQGOLQJVDOWHUQDWLY�

• $OWHUQDWLY����$WW�XSSUlWWD�HQ�RPIDWWDQGH�nWJlUGVSODQ�RFK�WLOOI|UVlNUD�VLJ�HWW
PDQGDW�IUnQ�PHGOHPVRUJDQLVDWLRQHUQD�VRP�JHU�605�EHIRJHQKHWHU�DWW�XW�
|YD�VW\UQLQJ�DY�XWYHFNOLQJVVDPDUEHWHW�

• $OWHUQDWLY����$WW�LQLWLHUD�HQ�RPI|UKDQGOLQJ�DY�DYWDOHW�PHG�6LGD�VRP�LQQH�
ElU�DWW�6LGDV�NUDY�Sn�605V�VW\UQLQJ�EHJUlQVDV�

• $OWHUQDWLY����$WW�LQOHGD�HQ�GLVNXVVLRQ�LQRP�605V�PHGOHPVRUJDQLVDWLRQHU
RFK�PHG�6LGD�RP�P|MOLJKHWHQ�DWW�6LGD�PHGHO�I|UGHODV�JHQRP�DQQDQ
UDPRUJDQLVDWLRQ�lQ�605�

'H�ROLND�DOWHUQDWLYHQ�XWYHFNODV�L�VLQ�NRUWKHW�QHGDQ��9L�DYVWnU�IUnQ�DWW�YlUGHUD�GH
WUH�DOWHUQDWLYHQ�VLQVHPHOODQ�

$OWHUQDWLY���LQQHElU�DWW�605�DFFHSWHUDU�GH�NUDY�VRP�DYWDOHW�PHG�6LGD�LQQH�
ElU��GYV�DWW�VW\UD�XWYHFNOLQJVVDPDUEHWHW�RFK�LQWH�HQEDUW�NRQWUROOHUD�DWW�PHGOHP�
VRUJDQLVDWLRQHUQDV�XWYHFNOLQJVLQVDWVHU�OLJJHU�L�OLQMH�PHG�6LGDV�ELVWnQGVSROLWLVND
PnO�

7Yn�nWJlUGHU�PnVWH�Gn�YLGWDV�

• cUVP|WHW�I|U�605�PnVWH�JH�605V�VW\UHOVH�EHIRJHQKHWHU�

q $WW�XWLIUnQ�6LGDV�ELVWnQGVSROLWLVND�PnO�RFK�XWYHFNOLQJHQ�DY�HWW�FLYLOW
VDPKlOOH�NRQNUHWLVHUD�NRUW��RFK�OnQJVLNWLJD�PnO�I|U�XWYHFNOLQJV�
VDPDUEHWHW��,�GHW�LQJnU�DWW�GHILQLHUD�YLNWLJD�LQVDWVRPUnGHQ�DYVHHQGH
OlQGHU�RFK�WHPDQ��YlUGHUD�RFK�J|UD�XUYDO�DY�PHGOHPPDUQDV�SUR�
JUDP�SURMHNWI|UVODJ�XWLIUnQ�GH�XSSVWlOOGD�PnOHQ�
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q $WW�WROND�RFK�WLOOlPSD�GH�$OOPlQQD�YLOONRU�RFK�DQYLVQLQJDU�VRP�6LGD
KDU�DQJLYLW�

q $WW�IDVWVWlOOD�HQ�JHPHQVDP�VWDQGDUG�I|U�GHQ�NYDOLWHW�PHGOHPV�
RUJDQLVDWLRQHUQDV�VW\UQLQJ�RFK�NRQWUROO�VNDOO�NlQQHWHFNQDV�DY�VDPW��DWW
I|OMD�XSS�KXU�PHGOHPVRUJDQLVDWLRQHUQDV�XSSI\OOHU�RFK�ELEHKnOOHU�GHQ�

q $WW�EHJUlQVD�PHGOHPVRUJDQLVDWLRQHUV�P|MOLJKHWHU�DWW�HUKnOOD�6LGD�
PHGHO�XWLIUnQ�XSSPlUNVDPPDGH�VYDJKHWHU�L�RUJDQLVDWLRQHUQDV�VW\UQLQJ
RFK�NRQWUROO�HOOHU�EHJUlQVDGH�RUJDQLVDWRULVND�I|UXWVlWWQLQJDU�

• 605V�VW\UHOVH�IDVWVWlOOHU�HQ�nWJlUGVSODQ�VRP�EHVNULYHU�YLOND�UHVXOWDW�VRP�VND
XSSQnV��YLOND�DNWLYLWHWHU�VRP�NUlYV�KlUI|U��YHP�VRP�lU�DQVYDULJ�I|U�DWW�UH�
VXOWDW�XSSQnV��YLOND�UHVXUVHU�VRP�DYVlWWV�KlUI|U��VDPW�WLGSXQNW�QlU�UHVXOWD�
WHQ�VND�KD�XSSQnWWV��cWJlUGVSODQHQ�E|U�RPIDWWD�I|OMDQGH�RPUnGHQ�

q 8WYHFNOLQJ�DY�VW|G

(Q�SODQ�WDV�IUDP�PHG�V\IWH�DWW�JH�PHGOHPVRUJDQLVDWLRQHUQD�HWW�ElWWUH
DGPLQLVWUDWLYW�VW|G��WHNQLNEDVHUDW��I|U�DWW�XQGHUOlWWD�EO�D�HUIDUHQKHWVXW�
E\WH�LIUnJD�RP�RUJDQLVDWLRQHUQDV�RPYlUOGVEHYDNQLQJ��SnJnHQGH�XW�
YHFNOLQJVLQVDWVHU��JMRUGD�XWYlUGHULQJDU��'HVVXWRP�E|U�SODQHQ�RPIDWWD
HQ�UHGRYLVQLQJ�DY�YLOND�DQYLVQLQJDU�RFK�PDOODU�VRP�E|U�XWJHV�I|U�DWW
XQGHUOlWWD�605V�RFK�PHGOHPVRUJDQLVDWLRQHUQDV�EHG|PQLQJ�DY�SUR�
MHNWDQV|NQLQJDU��GHO��RFK�VOXWUDSSRUWHU��VDPW�YDO�DY�VDPDUEHWVSDUWQHUV�

q .RPSHWHQVXWYHFNOLQJ

605�XWIRUPDU�HQ�SODQ�I|U�KXU�NRPSHWHQVHQ�VND�XWYHFNODV�LQRP�YLVVD
SULRULWHUDGH�RPUnGHQ�KRV�605V�PHGOHPVRUJDQLVDWLRQHU�

q 3URFHVVXWYHFNOLQJ

605�IRUPXOHUDU�W\GOLJD�NYDOLWHWVNUDY�Sn�VLQ�HJHQ�LQWHUQD�SURFHVV�I|U
NYDOLWHWVVlNULQJ�DY�PHGOHPVRUJDQLVDWLRQHUQDV�XWYHFNOLQJVVDPDUEHWH�
.RQNUHWD�PnO�E|U�VlWWDV�XSS�I|U�ROLND�GHODU�L�SURFHVVHQ�RFK�NUDY�IRU�
PXOHUDV�I|U�YDG�VRP�NUlYV�L�IRUP�DY�UHVXUVHU�RFK�VW\UQLQJ�L�IRUP�DY�PD�
QXDOHU��FKHFNOLVWRU��HWF�

q 8WYHFNOLQJ�DY�605V�VW\USURFHVV

605�IDVWVWlOOHU�GHQ�VW\UPRGHOO�VRP�VNDOO�WLOOlPSDV�I|U�VW\UQLQJ�DY�XW�
YHFNOLQJVVDPDUEHWHW��8WLIUnQ�PRGHOOHQ�XWYHFNODV�GHQ�SURFHVV�VRP�EO�D
EHVNULYHU�KXU�PnODUEHWHW�VNDOO�JHQRPI|UDV��KXU�VWUDWHJLHU�VNDOO�IDVWVWlOODV
VDPW�YLONHQ�LQIRUPDWLRQ�RFK�YLONHW�XQGHUODJ�VRP�VNDOO�DQYlQGDV�I|U
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GHWWD��9LGDUH�VNDOO�GHW�DY�VW\USURFHVVHQ�IUDPJn�YLOND�EHVOXWVRUJDQ�RFK
DNW|UHU�VRP�VNDOO�PHGYHUND�

$OWHUQDWLY����$WW�LQLWLHUD�HQ�RPI|UKDQGOLQJ�DY�DYWDOHW�PHG�6LGD�VRP�LQQH�
ElU�DWW�6LGDV�NUDY�Sn�605V�VW\UQLQJ�EHJUlQVDV�

,QQHE|UGHQ�L�GHWWD�DOWHUQDWLY�lU�DWW�605�ELEHKnOOHU�VLQ�QXYDUDQGH�DPEL�
WLRQVQLYn�WLOO�DWW�NRQWUROOHUD�DWW�PHGOHPVRUJDQLVDWLRQHUQDV�SURMHNWDQV|N�
QLQJDU�LQWH�VWnU�L�VWULG�PHG�6LGDV�ELVWnQGVSROLWLVND�PnO�RFK�DWW�SURMHNWUHGR�
YLVQLQJHQ�XSSI\OOHU�6LGDV�NUDY�Sn�GHO��RFK�VOXWUDSSRUWHU��605�XSSJLIW�lU
lYHQ�DWW�NDQDOLVHUD�6LGD�PHGHO�WLOO�VLQD�PHGOHPVRUJDQLVDWLRQHU��605�XW�
|YDU�VnOHGHV�LQJHQ�HJHQWOLJ�VW\UQLQJ�DY�XWYHFNOLQJVVDPDUEHWHW�

(QOLJW�GHWWD�DOWHUQDWLY�E|U�605�LQLWLHUD�HQ�RPI|UKDQGOLQJ�DY�QXYDUDQGH
DYWDO�PHG�6LGD�Vn�DWW�DYWDOHW�InU�HQ�LQQHE|UG�VRP�ElWWUH�VYDUDU�PRW�GHQ
IXQNWLRQ�VRP�605�KDU�LGDJ��6RP�HQ�NRQVHNYHQV�KlUDY�NDQ�GHW�EOL�Q|GYlQ�
GLJW�I|U�6LGD�DWW�VOXWD�ELODWHUDOD�DYWDO�PHG�605V�PHGOHPVRUJDQLVDWLRQHU
VRP�NODUJ|U�GHUDV�nWDJDQGH�LIUnJD�RP�DWW�NXQQD�VW\UD�SURMHNWHQV�LQULNWQLQJ
L�HQOLJKHW�PHG�6LGDV�DQYLVQLQJDU��YLOONRU�RFK�PnO�PHG�XWYHFNOLQJVLQVDWVHU�
QD�

$OWHUQDWLY����$WW�605�WDU�LQLWLDWLY�WLOO�DWW�6LGD�PHGHO�I|UGHODV�JHQRP�DQ�
QDQ�UDPRUJDQLVDWLRQ�lQ�605�

$OWHUQDWLYHW�LQQHElU�DWW�605�LQOHGHU�HQ�GLVNXVVLRQ�PHG�VLQD�PHGOHPV�
RUJDQLVDWLRQHU�RFK�PHG�6LGD�VRP�VNDOO�UHVXOWHUD�L�HWW�I|UVODJ�Sn�KXU�PHGHO
NDQ�I|UGHODV�JHQRP�DQQDQ�HOOHU�IOHUD�DQGUD�UDPRUJDQLVDWLRQHU��'HW�LQQHElU
lYHQ�DWW�RUJDQLVDWLRQHU�XWDQI|U�605�VIlUHQ�VNXOOH�NXQQD�EOL�DNWXHOOD��RUJD�
QLVDWLRQHU�VRP�LGDJ�KDU�VWDWXV�VRP�UDPRUJDQLVDWLRQ�

'HW�VNXOOH�RFNVn�NXQQD�LQQHElUD�DWW�GH�DY�605V�QXYDUDQGH�RUJDQLVDWLRQHU
VRP�LGDJ�KDU�WLOOIUHGVVWlOODQGH�VLQ�VW\UQLQJ�RFK�NRQWUROO�DY�XWYHFNOLQJV�
VDPDUEHWHW��InU�VWDWXV�VRP�HJQD�UDPRUJDQLVDWLRQHU�PHG�UlWW�DWW�VOXWD�ELODWH�
UDOD�DYWDO�PHG�6LGD�





78=6)07)2�*Ó6�-28)62%8-32)008�98:)'/0-2+77%1%6&)8)
4SWXEHVIWW���������7XSGOLSPQ��&IW¸O��7ZIEZÇKIR�����7XSGOLSPQ
8IPIJSR����������������8IPIJE\��������������
8IPIKVEQ��WMHE�WXSGOLSPQ���4SWXKMVS��������������3VK��RV�������������
7MHEW�LIQWMHE��LXXT�@@[[[�WMHE�WI

944(6%+7&)7/6-:2-2+
7=78)16):-7-32�%:�7:)27/%�1-77-3276à()8��716�

���&%/+692(

6LGD�VWlOOV�LQI|U�|NDGH�NUDY�EO�D��YDG�DYVHU�HIIHNWLYLWHW�RFK�UHVXOWDWUHGRYLVQLQJ�L�XW�
YHFNOLQJVVDPDUEHWHW��6LGD�lJHU�LQRP�UDPHQ�I|U�VLWW�NRQWUROODQVYDU�DWW�I|OMD�XSS�DWW
ELVWnQGVPHGOHQ�DQYlQGV�HIIHNWLYW�I|U�DYVHGGD�lQGDPnO�RDYVHWW�KXU�PHGOHQ�NDQDOL�
VHUDWV��6LGDV�JUXQGOlJJDQGH�V\QVlWW�YDG�JlOOHU�lJDUVNDSHW�WLOO�LQVDWVHU�LQQHElU�DWW
VDPDUEHWVSDUWQHUQ�KDU�DQVYDUHW�I|U�JHQRPI|UDQGHW��'HWWD�KDU�VRP�NRQVHNYHQV�DWW
VDPDUEHWVSDUWQHUQ�L�VLQ�DGPLQLVWUDWLRQ�KDU�HWW�DQVYDU�lYHQ�I|U�NRQWUROOHQ�DY�YHUN�
VDPKHWHQ�

6(.$V�VDPDUEHWH�PHG�UDPRUJDQLVDWLRQHUQD�E\JJHU�L�K|J�JUDG�Sn�I|UWURHQGH�VRP
IRUGUDU�XSSI|OMQLQJ�I|U�HIIHNWLY�VW\UQLQJ�RFK�I|U�DOOPlQKHWHQV�WLOOLW��6(.$�KDU�EH�
VOXWDW�VLJ�I|U�DWW�lJQD�PLQGUH�WLG�nW�I|UJUDQVNQLQJ�DY�SURMHNWDQV|NQLQJDU�I|U�DWW�L
VWlOOHW�OlJJD�WRQYLNW�Sn�DWW�I|OMD�XSS�RUJDQLVDWLRQHUQDV�YHUNVDPKHW�RFK�GHUDV�VlWW
DWW�EHGULYD�VDPDUEHWH��6WUlYDQ�lU�DWW�In�ElWWUH�NYDOLWHW�L�DQV|NQLQJDU��|NDG�HIIHNWL�
YLWHW�LQRP�RUJDQLVDWLRQHUQD�RFK�HWW�ElWWUH�VDPDUEHWH�PHOODQ�RUJDQLVDWLRQHUQD�RFK
6LGD�

(WW�YLNWLJW�LQVWUXPHQW�I|U�6LGD�L�ELGUDJVJLYQLQJHQ�lU�GRNXPHQWDWLRQ�L�IRUP�DY�nUV�
UHGRYLVQLQJDU��YHUNVDPKHWVSODQHULQJDU��DQV|NQLQJDU��HWF�IUnQ�UDPRUJDQLVDWLRQHU�
QD�

6\VWHPUHYLVLRQHQ�V\IWDU�WLOO�DWW�DQDO\VHUD�KXUXYLGD�RUJDQLVDWLRQHQV�LQWHUQD�VW\U�
RFK�NRQWUROOV\VWHP�JDUDQWHUDU�NYDOLWpQ�RFK�WUlIIVlNHUKHWHQ�L�GHQQD�GRNXPHQWDWLRQ
RFK�Sn�HWW�PHU�|YHUJULSDQGH�SODQ�XWYlUGHUD�KXUXYLGD�RUJDQLVDWLRQHUQD�KDU�lQ�
GDPnOVHQOLJD�V\VWHP�RFK�UXWLQHU�I|U�DWW�VW\UD�YHUNVDPKHWHQ�PRW�XSSVDWWD�YHUN�
VDPKHWVPnO�RFK�ELGUD�WLOO�DWW�GH�VYHQVND�ELVWnQGVSROLWLVND�PnOHQ�XSSI\OOV�

6YHQVND�0LVVLRQVUnGHW��605��lU�HQ�ELGUDJVI|UPHGODQGH�UDPRUJDQLVDWLRQ��605
EHVWnU�DY����PHGOHPVRUJDQLVDWLRQHU�RFK����DVVRFLHUDGH�RUJDQVDWLRQHU�VDPW�HWW
DQWDO�V�N��LFNHPHGOHPVRUJDQVLDWLRQHU�YLOND�NDQ�HUKnOOD�ELGUDJ�I|U�VDPDUEHWH�PHG
ORNDOD�RUJDQLVDWLRQHU�

6LGDV�JUDQVNQLQJ�DY�605�KDU�SnYLVDW�YLVVD�EULVWHU�LQRP�UDPHQ�I|U�KDQGOlJJ�
QLQJVI|UIDUDQGHW�YDUI|U�6LGD�DQVHU�GHW�YLNWLJW�DWW�VH�|YHU�605V�VW\UQLQJ�RFK�NRQ�
WUROO�I|U�DWW�VlNHUVWlOOD�JRG�NYDOLWHW�L�XWYHFNOLQVVDPDUEHWHW��605�EHILQQHU�VLJ�YLGDUH
L�HQ�LQWHUQ�I|UlQGULQJVSURFHVV�I|U�DWW�I|UElWWUD�NYDOLWHWHQ�RFK�HIIHNWLYLWHWHQ�L�VLWW
EHUHGQLQJVDUEHWH��605�KDU�Q\OLJHQ�DQWDJLW�HQ�Q\�RUJDQLVDWLRQVSODQ��HWDEOHUDW�Q\D
DGPLQLVWUDWLYD�V\VWHP�RFK�UXWLQHU�VDPW�DUEHWDU�PHG�IUDPWDJDQGHW�DY�Q\�GDWDEDV�
6\VWHPUHYLVLRQHQ�DYVHU�DWW�IXQJHUD�VRP�HWW�VW|G�L�SURFHVVHQ�I|U�DWW�VlNHUVWlOOD�WLOO�
I|UOLWOLJKHWHQ�DUEHWHW��(Q�|YHUHQVNRPPHOVH�KDU�GlUI|U�WUlIIDWV�PHG�605�RP�DWW
6LGD�XQGHU������VNDOO�JHQRPI|UD�HQ�V\VWHPUHYLVLRQ�DY�RUJDQLVDWLRQHQ�
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����7]WXIQVIZMWMSR�SGL�OETEGMXIXWWXYHMI

7LGLJDUH�KDU�6LGD�JHQRPI|UW�Vn�NDOODGH�NDSDFLWHWVVWXGLHU�DY�UDPRUJDQLVDWLRQHUQD�
*UlQVGUDJQLQJHQ�PHOODQ�NDSDFLWHWVVWXGLH�RFK�V\VWHPUHYLVLRQ�NDQ�YDUD�VYnU�RFK
|YHUODSSQLQJDU�lU�LQRP�YLVVD�RPUnGHQ�RIUnQNRPOLJD��$OOPlQW�NDQ�VlJDV�DWW�

• .DSDFLWHWVVWXGLHQ�KDU�HWW�EUHWW�RFK�|YHUJULSDQGH�IRNXV�RFK�JUDQVNDU�PnOXSS�
I\OOHOVH��SODQHULQJ��DGPLQLVWUDWLRQ��UHVXUVHU�HWF�I|U�DWW�DYJ|UD�NYDOLWpQ�L�GHQ�ELVWnQG�
YHUNVDPKHW�VRP�RUJDQLVDWLRQHQ�EHGULYHU�

• 6\VWHPUHYLVLRQHQ�KDU�HWW�VPDODUH�RFK�PHU�GMXSORGDQGH�IRNXV�RFK�DQDO\VHUDU�KXU
RUJDQLVDWLRQHQ�DUEHWDU��LVWlOOHW�I|U�PHG�YDG��JHQRP�DWW�JUDQVND�UXWLQHU�RFK�V\V�
WHP�LQRP�RUJDQLVDWLRQHQ�VRP�JDUDQWHUDU�WLOOI|UOLWOLJKHWHQ�L�DUEHWHW�RFK�UDSSRUWH�
ULQJHQ�

��7=*8)

6\IWHW�PHG�V\VWHPUHYLVLRQHQ�lU�GHOV�DWW�JUDQVND�UHOLDELOLWHWHQ�RFK�YDOLGLWHWHQ�L�GH
V\VWHP�I|U�YHUNVDPKHWV��RFK�HNRQRPLVW\UQLQJ�VRP�H[LVWHUDU�LQRP�605V�DQVYDU�
VRPUnGH��GHOV�DWW�Sn�JUXQGYDO�DY�JUDQVNQLQJHQ�DYJ|UD�RP�GHQ�GRNXPHQWDWLRQ
VRP�HQOLJW�JlOODQGH�DYWDO�LQNRPPHU�WLOO�6LGD�nWHUVSHJODU�YHUNOLJD�I|UKnOODQGHQ�RFK
GlUI|U�NDQ�DQVHV�IXQJHUD�VRP�JRWW�EHVOXWVXQGHUODJ�I|U�6LGD�L�KDQGOlJJQLQJVSURFHV�
VHQ�

��944(6%+)8

6\VWHPUHYLVLRQHQ�VNDOO�LQQHIDWWD�KHOD�605V�RUJDQLVDWLRQVNHGMD��)|UXWRP�HQ
JUXQGOLJ�UHYLVLRQ�DY�605�RFK�WUH�IHP�ILQDQVLHOOW�VWRUD�VYHQVND�ELGUDJVPRWWDJDQGH
RUJDQLVDWLRQHU�VNDOO�DOOD�DY�605V�ELGUDJVPRWWDJDUH�NDUWOlJJDV�|YHUVLNWOLJW�

8SSGUDJHW�RPIDWWDU�.DUWOlJJQLQJ�RFK�'RNXPHQWDWLRQ��$QDO\V�RFK�%HG|PQLQJ
VDPW�5HNRPPHQGDWLRQHU�L�KXYXGVDN�HQOLJW�QHGDQVWnHQGH��.RQVXOWHQ�NDQ��HIWHU
DYVWlPQLQJ�PHG�6LGD��lYHQ�LQNOXGHUD�HOOHU�H[NOXGHUD�RPUnGHQ�I|U�DWW�Sn�ElVWD�VlWW
ERUJD�I|U�HQ�JHQRPI|UEDU�RFK�NYDOLWDWLY�VWXGLH�

����/EVXPÇKKRMRK�SGL�HSOYQIRXEXMSR

.DUWOlJJQLQJHQ�RFK�GRNXPHQWDWLRQHQ�VNDOO�IRNXVHUD�Sn�UXWLQHU�RFK�V\VWHP�I|U
VW\UQLQJ�RFK�NRQWUROO�DY�YHUNVDPKHWHQ�YDG�DYVHU�WLOOI|UOLWOLJKHW�RFK�UHOHYDQV�L�EH�
VOXWVXQGHUODJ�
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������:IVOWEQLIXWWX]VRMRK

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

�YHUNVDPKHWVSODQHULQJ�

�PnOIRUPXOHULQJDU�

�UHVXOWDWPlWQLQJ�

�EHVOXWVIDWWDQGH

�LQVDWV�RFK�RUJDQLVDWLRQVEHG|PQLQJ

�YDO�DY�VDPDUEHWVSDUWQHUV

�XSSI|OMQLQJ�DY�LQVDWVHU�

�DYYLNHOVHUDSSRUWHULQJ�

�XWYlUGHULQJ�

�nWHUUDSSRUWHULQJ

������)OSRSQMWX]VRMRK

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

�DYWDO�RFK�XSSI|OMQLQJ�DY�DYWDOVHQOLJD�I|USOLNWHOVHU�

�PHGHOV|YHUI|ULQJ�RFK�NDVVDKnOOQLQJ�

�EXGJHWHULQJ�

�EHIUlPMDQGH�DY�JRG�DGPLQLVWUDWLRQ��WUDQVSDUHQV�L�PHGHOVKDQWHULQJHQ�RFK�PRW�
YHUNDQGH�DY�NRUUXSWLRQ

�������ÓZVMKE�SQVÅHIR�ZMPOE�7MHE�¸RWOEV�JÅ�FIP]WXE

6\VWHP�RFK�UXWLQHU�I|U��VDPW�GRNXPHQWDWLRQ�DY�

�XSSKDQGOLQJ

�VlNHU�I|UYDULQJ�DY�YLNWLJD�HOOHU�YlUGHIXOOD�KDQGOLQJDU

����%REP]W�SGL�FIH¸QRMRK

8SSGUDJHW�LQQHElU�HQ�DQDO\V�RFK�EHG|PQLQJ�DY�NDUWODJGD�RPUnGHQ�PHG�DYVHHQ�
GH�Sn�UHOLDELOLWHW�RFK�YDOLGLWHW�VDPW�HQ�JHQHUHOO�EHG|PQLQJ�DY�605V�UDSSRUWHULQJ
WLOO�6LGD�RFK�NRPPXQLNDWLRQ�LQRP�GHQ�HJQD�RUJDQLVDWLRQHQ��$QDO\VHQ�VNDOO�lYHQ
RPIDWWD�605V�RUJDQLVDWRURVND�VWUXNWXU�RFK�GLPHQVLRQHULQJ�
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����6IOSQQIRHEXMSRIV

8SSGUDJHW�VNDOO�XWP\QQD�L��UHNRPPHQGDWLRQHU�RFK�nWJlUGVSODQ�U|UDQGH�RYDQ�
QlPQGD�SXQNWHU��6\VWHPUHYLVLRQHQV�IRNXV�lU�605V�UXWLQHU�RFK�V\VWHP��RUJDQLVD�
WRULVND�VWUXNWXU�RFK�GLPHQVLRQHULQJ��'HW�VWnU�GlUXW|YHU�NRQVXOWHQ�IULWW�DWW�LQNOXGH�
UD�UHNRPPHQGDWLRQHU�WLOO�6LGD��L�GHQ�PnQ�GHW�NDQ�DQVHV�UHOHYDQW�I|U�DWW�IUlPMD
V\IWHW�PHG�V\VWHPUHYLVLRQHQ�

��944(6%+)87�+)231*Ó6%2()

$QVYDULJ�I|U�XSSGUDJHW�VNDOO�YDUD�HQ�DY�6LGD�XSSKDQGODG�RFK�DY�605�JRGNlQG
NRQVXOW��.RQVXOWHQ�VNDOO�KD�VW|G�DY�NRQWDNWSHUVRQHU�IUnQ�605�RFK�6LGD�

��1)83(

8SSGUDJHW�VNDOO�JHQRPI|UDV�JHQRP�GHOV�VWXGLHU�DY�WLOOJlQJOLJ�GRNXPHQWDWLRQ�YLG
605V�KXYXGNRQWRU�L�6WRFNKROP��YLG�GH�VYHQVND�RUJDQLVDWLRQHUQDV�KXYXGNRQWRU�L
6YHULJH��YLG�PRWWDJDURUJDQLVDWLRQHUQDV�UHJLRQDOD�NRQWRU�VDPW�YLG�6LGD��GHOV�LQWHU�
YMXHU�PHG�UHOHYDQWD�SHUVRQHU�L�RYDQ�EHVNULYQD�RUJDQLVDWLRQVNHGMD�LQNOXVLYH�UHYLVR�
UHU��,�|YULJW�|YHUOlPQDV�PHWRGYDO�I|U�JHQRPI|UDQGH�WLOO�NRQVXOWHQ�

'n�6LGD�KDU�I|U�DYVLNW�DWW�JHQRPI|UD�V\VWHPUHYLVLRQ�DY�VDPWOLJD�UDPRUJDQLVDWLR�
QHU��RFK�I|U�DWW�V\VWHPUHYLVLRQHQ�VNDOO�YDUD�MlPI|UEDU�PHG�HYHQWXHOOD�IUDPWLGD
V\VWHPUHYLVLRQHU�DY�VDPPD�RUJDQLVDWLRQ��E|U�XSSUHSEDUKHWHQ�L�I|UIDUDQGHW�EHDN�
WDV�

��8-(40%2
6OXWUDSSRUWHQ�VNDOO�SUHVHQWHUDV�WLOO�6LGD�VHQDVW�GHQ����RNWREHU������

��6%44368)6-2+

8SSGUDJHW�VNDOO�UHGRYLVDV�L�HQ�VNULIWOLJ�UDSSRUW�RFK�|YHUOlPQDV�WLOO�6LGD�L�IRUP�DY
HQ�GLVNHWW�NRPSDWLEHO�PHG�0LFURVRIW�:LQGRZV�RSHUDWLYV\VWHP�

)|U�DWW�JHPHQVDPW�JDUDQWHUD�DWW�UDSSRUWHQ�L�VW|UVWD�P|MOLJD�PnQ�NRPPHU�DWW�XW�
J|UD�HWW�EUD�XQGHUODJ�I|U�I|UElWWULQJ��VNDOO�I|OMDQGH�DYVWlPQLQJVWLOOIlOOHQ�PHG�6LGD
RFK�605�EHDNWDV�

• Gn�HQ�I|UVWD�NDUWOlJJQLQJ�DY�WLOOJlQJOLJW�PDWHULDO�VNHWW��VNDOO�RPInQJHW�Sn�V\V�
WHPUHYLVLRQHQ�GLVNXWHUDV�I|U�DWW�DYJ|UD�YDG�VRP�lU�UHDOLVWLVNW�RFK�IUDPNRPOLJW
LQRP�GHQ�JLYQD�WLGVUDPHQ�RFK�YDU�W\QJGSXQNWHQ�E|U�OLJJD�

• LQQDQ�UDSSRUWVNULYQLQJHQ�SnE|UMDV�VNDOO�HYHQWXHOOD�PHWRGRORJLVND�HOOHU�LQQH�
KnOOVPlVVLJD�DVSHNWHU�Sn�XSSOlJJ�RFK�UDSSRUW�GLVNXWHUDV�
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• HWW�XWNDVW�WLOO�VOXWUDSSRUW�VNDOO�SUHVHQWHUDV�RFK�GLVNXWHUDV�I|U�DWW�JDUDQWHUD�P|M�
OLJKHWHQ�DWW�NRPPHQWHUD�HYHQWXHOOD�VDNIHO�RFK�PLVVI|UVWnQG�

• HQ�VOXWUDSSRUW�VNDOO�LQOlPQDV�WLOO�6LGD�L�|YHQVVWlPPHOVH�PHG���833'5$*
RPIDWWDQGH�PD[����VLGRU�H[NOXVLYH�ELODJRU�VHQDVW�WUH�YHFNRU�HIWHU�XWNDVWHW�GLV�
NXWHUDWV�

��Ó:6-+8

.RQVXOWHQ�VNDOO�Sn�EHJlUDQ�DY�6LGD�HOOHU�605�VWn�WLOO�I|UIRJDQGH�I|U�GLVNXVVLRQ�RP
UHNRPPHQGDWLRQHU�RFK�VOXWVDWVHU�WYn�YHFNRU�HIWHU�UDSSRUWHQV�LQOlPQDQGH�

)|U�6LGDV�HJHQ�NRPSHWHQVXWYHFNOLQJ�VNDOO�GHW�ILQQDV�P|MOLJKHW�I|U�SHUVRQDO�IUnQ
6LGD�DWW�GHOWD�L�GHW�O|SDQGH�DUEHWHW�LQNOXVLYH�PHGI|OMD�YLG�EHV|N�
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