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9LG�VDPPDQWUlGHW�GHQ���QRYHPEHU������EHVOXWDGH�(&%�UnGHW�DWW�VlQND�GHQ�OlJVWD�DQEXGVUlQWDQ

Sn�(XURV\VWHPHWV�KXYXGVDNOLJD�UHILQDQVLHULQJVWUDQVDNWLRQHU�PHG����UlQWHSXQNWHU�WLOO���������bYHQ

UlQWRUQD� Sn� XWOnQLQJVIDFLOLWHWHQ� RFK� LQOnQLQJVIDFLOLWHWHQ� VlQNWHV� PHG� ��� SXQNWHU� WLOO� ������

UHVSHNWLYH��������

%HVOXWHW� nWHUVSHJODGH�(&%�UnGHWV�EHG|PQLQJ� DWW� LQIODWLRQVWU\FNHW�KDU�PLQVNDW� \WWHUOLJDUH� XQGHU

GH�VHQDVWH�YHFNRUQD��'HWWD�IUDPJLFN�VlUVNLOW�W\GOLJW�DY�XSSJLIWHUQD�IUnQ�GHQ�DQGUD�SHODUHQ�L�(&%�V

SHQQLQJSROLWLVND� VWUDWHJL�� bYHQ� XSSJLIWHUQD� IUnQ� GHQ� I|UVWD� SHODUHQ� EHG|PGHV� YDUD� L� OLQMH� PHG

EHVOXWHW�

9DG�JlOOHU�XSSJLIWHU�I|U�GHQ�I|UVWD�SHODUHQ�|NDGH�0��WLOOYl[WHQ�\WWHUOLJDUH� L�VHSWHPEHU�HIWHU�DWW

UHGDQ� KD� |NDW� NUDIWLJW� GH� VHQDVWH� PnQDGHUQD�� 7UHPnQDGHUVJHQRPVQLWWHW� I|U� GHQ� nUOLJD

WLOOYl[WWDNWHQ� L�0��|NDGH�WLOO�������I|U�SHULRGHQ� MXOL�VHSWHPEHU�� IUnQ������� I|U� MXQL�DXJXVWL�� 6RP

WLGLJDUH� NRQVWDWHUDWV� VQHGYULGV� VLIIURUQD� I|U� 0��WLOOYl[WHQ� XSSnW� DY� LQQHKDY� DY

SHQQLQJPDUNQDGVSDSSHU�RFK�HPLWWHUDGH� VNXOGI|UELQGHOVHU�PHG�HQ�XUVSUXQJOLJ� O|SWLG�Sn� XSS� WLOO

WYn�nU�VRP�lJV� DY�KHPPDK|UDQGH�XWDQI|U�HXURRPUnGHW��'HQQD� VQHGYULGQLQJ�KDU� YDULW�RPNULQJ

WUHNYDUWV�SURFHQWHQKHWHU�GH�VHQDVWH�PnQDGHUQD��(&%�NRPPHU�DWW� WLOOKDQGDKnOOD�RIILFLHOOD� VHULHU

I|U�0��WLOOYl[WHQ�MXVWHUDGH�I|U�GHQQD�VQHGYULGQLQJ�PHG�E|UMDQ�IU�R�P��RIIHQWOLJJ|UDQGHW�DY�0��I|U

RNWREHU�������(Q�GHWDOMHUDG�DQDO\V�DY�GHVVD�DYYLNHOVHU�JHV� L�UXWD��� L�DYVQLWWHW�µ'HQ�HNRQRPLVND

XWYHFNOLQJHQ�L�HXURRPUnGHWµ�L�GHWWD��QXPPHU�DY�PnQDGVUDSSRUWHQ�

'HQ� SnIDOODQGH� NUDIWLJD� |NQLQJHQ� L� 0�� L� VHSWHPEHU� nWHUVSHJODU� GHQ� |NDQGH� RVlNHUKHWHQ� Sn

ILQDQVPDUNQDGHUQD�HIWHU� WHUURULVWDWWDFNHUQD� GHQ� ��� VHSWHPEHU��'HWWD� NRP� HIWHU� HQ� VWDUN�0��

WLOOYl[W� XQGHU� PnQDGHUQD� GHVVI|ULQQDQ� YLONHW� L� VLQ� WXU� KlQJHU� VDPPDQ� PHG� HQ� UHODWLYW� IODFN

DYNDVWQLQJVNXUYD� RFK� XWYHFNOLQJHQ� Sn� DNWLHPDUNQDGHQ�� 'HQ� VHQDVWH� NUDIWLJD� |NQLQJHQ� L� 0�

I|UHIDOOHU�DOOWVn�KXYXGVDNOLJHQ�nWHUVSHJOD�RPSODFHULQJDU�L�SULYDWLQYHVWHUDUHV�SRUWI|OMHU��IUnQ�DNWLHU

RFK� DQGUD� OnQJVLNWLJD� ILQDQVLHOOD� WLOOJnQJDU� WLOO� PHU� OLNYLGD� NRUWVLNWLJD� WLOOJnQJDU� VRP� LQJnU� L� 0��

'HWWD�WRUGH�HQGDVW�KD�NRUWYDULJD�HIIHNWHU�Sn�0��WLOOYl[WHQ��0HG�EHDNWDQGH�DY�DWW�NUHGLWWLOOYl[WHQ�L

GHQ�SULYDWD�VHNWRUQ�RFNVn�IRUWVlWWHU�DWW�PLQVND�VLJQDOHUDU�GHQ�QXYDUDQGH�PRQHWlUD�XWYHFNOLQJHQ

LQWH� HWW� KRW� PRW� SULVVWDELOLWHWHQ� Sn� PHGHOOnQJ� VLNW�� 'H� NUDIWHU� VRP� SnYHUNDU� PRQHWlU� WLOOYl[W

NRPPHU�lYHQ�IUDP|YHU�DWW�|YHUYDNDV�QRJJUDQW�
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9DG�EHWUlIIDU�GHQ�DQGUD�SHODUHQ�KDU�W\GOLJD�VLJQDOHU�IUDPNRPPLW�RP�HQ�\WWHUOLJDUH�PLQVNQLQJ�DY

LQIODWLRQVWU\FNHW�IUnQ�HIWHUIUnJHVLGDQ�XQGHU�GH�VHQDVWH�YHFNRUQD��(WW�DQWDO�HNRQRPLVND�LQGLNDWRUHU

VRP� RPIDWWDU� VnYlO� HXURRPUnGHW� VRP� RPYlUOGHQ� SHNDU� Sn� DYWDJDQGH� HIWHUIUnJDQ� EnGH� Sn

KHPPDPDUNQDGHQ�RFK�XWRPODQGV��)|OMDNWOLJHQ��RFK�PHG�KlQV\Q�WLOO�DWW�PDQ�UlNQDU�PHG�IRUWVDWW

VYDJD�XSSJLIWHU�� NRPPHU�SURJQRVHU�RFK� IUDPWLGVEHG|PQLQJDU�PHG�DOO� VDQQROLNKHW� DWW� UHYLGHUDV

QHG��'HQ�QXYDUDQGH�P\FNHW�RVlNUD�VLWXDWLRQHQ�NRPPHU�I|UPRGOLJHQ�DWW�OHGD�WLOO�DWW�LQYHVWHULQJDU

VHQDUHOlJJV� RFK� WRUGH� lYHQ� L� YLVV� XWVWUlFNQLQJ� NRPPD� DWW� In� QHJDWLYD� HIIHNWHU� Sn

SULYDWNRQVXPWLRQHQ� L� HXURRPUnGHW�� 6nOHGHV� DQWDV� HXURRPUnGHWV� %13�WLOOYl[W� XQGHU� DQGUD

KDOYnUHW������EOL�VYDJ�RFK�I|UYlQWDV�QX�RFNVn�OLJJD�XQGHU�GHQ�SRWHQWLHOOD�WLOOYl[WHQ�XQGHU�HQ�GHO

DY�QlVWD�nU�

9DG� JlOOHU� SULVXWVLNWHUQD� I|U� HXURRPUnGHW� EHNUlIWDU� GHQ� VHQDVWH� XWYHFNOLQJHQ� WLGLJDUH

I|UYlQWQLQJDU� RP� HQ� JUDGYLV� DYWDJDQGH� LQIODWLRQVWDNW� Sn� nUVEDVLV� EO�D�� JHQRP� DWW� GHQ� WLGLJDUH

VWLJDQGH�WUHQGHQ�I|U�HQHUJLSULVHUQD�YlQW�QHGnW�RFK�DWW�LQJD�Q\D�VW|UQLQJDU�DY� OLYVPHGHOVSULVHUQD

LQWUlIIDW�� 8SSJLIWHU� RP� SURGXFHQWSULVHU� YLVDU� RFNVn� Sn� IRUWVDWW� nWHUKnOOVDPKHW� LQRP� DOOD

LQGXVWULVHNWRUHU�� YLONHW�ERUGH� OHGD� WLOO� DWW� LQIODWLRQVWDNWHQ�PLQVNDU� \WWHUOLJDUH��'HVVXWRP� VW|GHU

WYn�IDNWRUHU�EHG|PQLQJHQ�DWW�O|QHXWYHFNOLQJHQ�XWJ|U�HQ�PLQGUH�ULVN�lQ�WLGLJDUH�YLONHW�lU�YLNWLJW�L

GHW�PHGHOOnQJD�SHUVSHNWLYHW��)|U�GHW�I|UVWD�E|U�QHGJnQJHQ�L�GHQ�HNRQRPLVND�DNWLYLWHWHQ�ELGUD�WLOO

DWW�PRWYHUND�LQIODWLRQVWU\FN�IUnQ�DUEHWVPDUNQDGHQ��)|U�GHW�DQGUD�ILQQV�GHW�QX�WLOOUlFNOLJD�EHYLV�Sn

DWW� NRQVXPHQWSULV|NQLQJDUQD� YDU� WHPSRUlUD�� RFK� GHWWD� NRPPHU� DWW� ELGUD� WLOO� DWW� EHKnOOD

LQIODWLRQVI|UYlQWQLQJDUQD�Sn�HQ�OnJ�QLYn��8QGHU�GH�QlUPDVWH�PnQDGHUQD�NRPPHU� LQIODWLRQVWDNWHQ

PlWW�Sn�nUVEDVLV�VDQQROLNW�DWW�IOXNWXHUD�QnJRW�WLOO�I|OMG�DY�EDVHIIHNWHU�IUnQ�WLGLJDUH�SULVI|UlQGULQJDU�

6nGDQD�NRUWVLNWLJD� U|UHOVHU�E|U�HPHOOHUWLG� LQWH� VW|UD� WUHQGHQ� Sn�PHGHOOnQJ� VLNW�� 3ULVVWDELOLWHWHQ

I|UYlQWDV�QX�PHG�JRG�PDUJLQDO�EOL�nWHUVWlOOG�XQGHU������

'HW�ILQQV�I|UXWVlWWQLQJDU�I|U�HQ�HNRQRPLVN�nWHUKlPWQLQJ�XQGHU������RFK�I|U�HQ�nWHUJnQJ�WLOO�HQ

PHU� WLOOIUHGVVWlOODQGH� WLOOYl[WEDQD�� (XURRPUnGHWV� JUXQGOlJJDQGH� HNRQRPLVND� I|UXWVlWWQLQJDU� lU

VXQGD�RFK�GHW�ILQQV� LQJD�VW|UUH�REDODQVHU�VRP�VNXOOH�EHK|YD�HQ�XWGUDJHQ� MXVWHULQJVSHULRG��'HQ

RVlNHUKHW� VRP� L� GDJVOlJHW� SUlJODU� YlUOGVHNRQRPLQ� WRUGH� I|UVYLQQD� Vn� VPnQLQJRP�� (WW� IOHUWDO

HXUROlQGHU�KDU�JHQRPI|UW�VNDWWHVlQNQLQJDU�VRP�L�NRPELQDWLRQ�PHG�EHW\GOLJW�OlJUH�LQIODWLRQ�OHGHU
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WLOO�|NDGH�UHDOLQNRPVWHU�YLONHW�L�VLQ�WXU�E|U�SnYHUND�GHQ�HNRQRPLVND�WLOOYl[WHQ�SRVLWLYW��5lQWRUQD

|YHU� KHOD� DYNDVWQLQJVNXUYDQ� lU� GHVVXWRP� OnJD� YLONHW� EHW\GHU� DWW� GH� QXYDUDQGH

ILQDQVLHULQJVYLOONRUHQ�JHU�HWW�W\GOLJW�VW|G�I|U�HNRQRPLVN�WLOOYl[W�

0RW� EDNJUXQG� DY� GHQ� IRUWVDWWD� GlPSQLQJHQ� DY� LQIODWLRQVWU\FNHW� EHVOXWDGH� (&%�UnGHW� DWW� VlQND

(&%�V� VW\UUlQWRU��'HWWD� I|OMGH� WUH� WLGLJDUH� UlQWHVlQNQLQJDU� XQGHU� LQQHYDUDQGH� nU� YLONHW� J|U� DWW

VlQNQLQJHQ� WRWDOW� KDU� XSSJnWW� WLOO� ���� UlQWHSXQNWHU�� 'HQ� Q\D� UlQWHQLYnQ� lU� DQSDVVDG� WLOO� DWW

XSSUlWWKnOOD�SULVVWDELOLWHW�Sn�PHGHOOnQJ�VLNW��'HW�L�VLQ�WXU� IUlPMDU� I|UKnOODQGHQ�VRP�ELGUDU�WLOO�DWW

nWHUVWlOOD�K|JUH�HNRQRPLVN�WLOOYl[W�L�HXURRPUnGHW�

1lU� GHW� JlOOHU� ILQDQVSROLWLNHQ� EHNUlIWDGH� (&%�UnGHW� VLQ� V\Q� Sn� KXU� VYDJDUH� HNRQRPLVN� WLOOYl[W

SnYHUNDU� HXUROlQGHUQDV� RIIHQWOLJD� ILQDQVHU�� bYHQ� RP� HQ� HNRQRPLVN� DYPDWWQLQJ� QDWXUOLJWYLV� KDU

QHJDWLYD�HIIHNWHU�Sn�QDWLRQHOOD�EXGJHWDU�lU�GHW�YLNWLJW�DWW�GH�OlQGHU�PHG�HQ�EXGJHW�VRP�lQQX�LQWH

lU�QlUD�EDODQV��XSSYLVDU�|YHUVNRWW�RFK�HOOHU�KDU�K|J�VNXOGNYRW�L�I|UKnOODQGH�WLOO�%13�KnOOHU�IDVW�YLG

VLQD�PHGHOIULVWLJD�NRQVROLGHULQJVSODQHU��'HQ�QXYDUDQGH�QHGJnQJHQ�E|U� LQWH� lQGUD�P|MOLJKHWHUQD

DWW�XSSQn�GH�nWDJDQGHQ�Sn�PHGHOOnQJ�VLNW�VRP�JMRUWV�L�VDPEDQG�PHG�QDWLRQHOOD�VWDELOLWHWVSURJUDP

L�HQOLJKHW�PHG�VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ��(WW�PHGHOOnQJW�SHUVSHNWLY�RFK�IRUWVDWW�NRQVROLGHULQJ

lU�Q|GYlQGLJW�I|U�JHQRPI|UDQGHW�DY�ILQDQVSROLWLNHQ�L�DOOD�OlQGHU�VRP�LQJnU�L�HXURRPUnGHW� L�V\IWH

DWW�JH�NODUD�VLJQDOHU�WLOO� LQYHVWHUDUH�RFK�NRQVXPHQWHU�RFK�Sn�Vn�YLV�VWlUND�I|UWURHQGHW�RFK�ELGUD

WLOO�HQ�HNRQRPLVN�nWHUKlPWQLQJ�

,� VLQD� DQVWUlQJQLQJDU� DWW� \WWHUOLJDUH� |ND� SURGXNWLRQVSRWHQWLDOHQ� L� HXURRPUnGHW� ERUGH

UHJHULQJDUQD� RFNVn� OlJJD� VW|UUH� YLNW� YLG� JHQRPI|UDQGHW� DY� VWUXNWXUUHIRUPHU�� )LQDQVSROLWLVND

UHIRUPHU�� LQNOXVLYH� VnGDQD� VRP�U|U� SHQVLRQVV\VWHPHQ� VDPW� QLYnQ� RFK� VDPPDQVlWWQLQJHQ� Sn� GH

RIIHQWOLJD� LQNRPVWHUQD� RFK� XWJLIWHUQD�� JHU� VWDUNDUH� LQFLWDPHQW� I|U� LQYHVWHULQJDU� RFK� VNDSDU

I|UXWVlWWQLQJDU� I|U� Q\D� DUEHWVWLOOIlOOHQ�� $UEHWV�� RFK� SURGXNWPDUNQDGVUHIRUPHU� IUlPMDU

V\VVHOVlWWQLQJVWLOOYl[WHQ� L� HXURRPUnGHW� RFK� J|U� DWW� HNRQRPLQ� ElWWUH� NDQ� VWn� HPRW� VW|UQLQJDU� L

IUDPWLGHQ�� ,� HWW� OlJH� PHG� VYDJ� HNRQRPLVN� DNWLYLWHW� WRUGH� EHKRYHW� DWW� XQGDQU|MD� VWUXNWXUHOOD

KLQGHU� YDUD�PHU� XSSHQEDUW� lQ� L� HWW� OlJH�PHG� VWDUN� WLOOYl[W�� )|OMDNWOLJHQ� E|U� JHQRPI|UDQGHW� DY

UHIRUPSURJUDP�LQWHQVLILHUDV�²�MX�I|UU�GHVWR�ElWWUH�
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9LG� VDPPDQWUlGHW� GHQ� �� QRYHPEHU� ����� EHVOXWDGH� (&%�UnGHW� DWW� L� IRUWVlWWQLQJHQ�� VRP� UHJHO�

HQGDVW� EHG|PD� (&%�V� SHQQLQJSROLWLN� YLG� GHW� I|UVWD� VDPPDQWUlGHW� L� PnQDGHQ�� 5lQWHEHVOXWHQ

NRPPHU� VnOHGHV� YDQOLJWYLV� DWW� IDWWDV� YLG� GHWI|UVWD� VDPPDQWUlGHW�� 9LG� GHW� DQGUD� VDPPDQWUlGHW

NRPPHU�(&%�UnGHW�DWW�IRNXVHUD�Sn�lUHQGHQ�VRP�JlOOHU�(&%�V�RFK�(XURV\VWHPHWV�|YULJD�XSSJLIWHU

RFK�DQVYDUVRPUnGHQ�

'HW� KlU� QXPUHW� DY� PnQDGVUDSSRUWHQ� LQQHKnOOHU� WYn� DUWLNODU�� 'HQ� I|UVWD� DQDO\VHUDU

LQIRUPDWLRQVLQQHKnOOHW�L�VDPPDQVDWWD�LQGLNDWRUHU�L�HXURRPUnGHWV�NRQMXQNWXUF\NHO��'HQ�DQGUD�JHU

HQ�|YHUVLNW�DY�GHQ�HNRQRPLVND�SROLWLNHQV�UDPYHUN�L�(08�


