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9ROW 6YHULJH

,QOHGQLQJ

, GHQ Y(,UOGVRUGQLQJ YL KDU OHYW L VHGDQ NDOOD NULJHWV VO
JOREDOLVPHQ SHUDXWRPDWLN OHGHUWLOOHQ PHUGHPRNUDWLVN R
IUDPWLGHQ NRPPHU DWW IRUPDV DY $PHULNDV RFK (XURSDV VDPOD
GLSORPDWLVND NDSLWDO 6HGDQ NDOOD NULJHW KDU HXURSHLVND
EVJJW GHQ HXURSHLVND VoNHUKHWVRUGQLQJHQ SA DPHULNDQVND IF
LQVWLWXWLRQHU VAVRP )1 KDU DQWDJLWYV INOMD Y¢{VWYLUOGHQV O
GULYD DXNWRULW,UD VWDWHU PRW HQ GHPRNUDWLVN XWYHFNOLQJ (
KLVWRULHQV VOXW L HQ Y(;UOGVRUGQLQJ G¢U (XURSD LQWH DNWL
GHPRNUDWL HOOHU P;QVNOLJD U¢WWLIJKHWHULRPY,UOGHQ

,GDJ EH2QQHU VLJ Y(¢UOGHQ PLWW L HQ NYHUJAQJVSHULRG VRP L JL
JUDPY¢([DQGH UHJLRQDOD RFK JOREDOD VWRUPDNWHU XWPDQDU RFK
VI\VWHP VRP VND XSSU,WWKAOODIUHG RFKPXOWLODWHUDOW VDPDUE
DOOW PHUDJJUHVVLYW GHPRNUDWL RFKP¢QVNOLJIJD UGWWLIKHWHU L
WLOOJAQJWLOO DYDQFHUDG WHNQRORJLDQY:.;QGV DOOW RIWDUH VR
VWDWHU 6DPWLGLJW VWAU Y¢UOGHQ LQINU DOOW -HU JOREDOD RFK
NDQ EHPNWDV JHQRP VDPDUEHWH VAVRP SDQGHPLHU EULVWDQG
XSSY¢UPQLQJHQ

9L EH2QQHU RVV DOOWVA LHQ NYHUJAQJVSHULRG G¢U GHQ XQLSRO U
NDOOD NULJHW JUDGYLV NYHUJAUWLOO HQ PHUIUDJPHQWHUDG RFK P
Q\ HOOHU EDQEU\WDQGH (XURSDV VWDWHU KDU WYLQJDWV IXQGH
RPVNDNDQGH K¢QGHOVHU GH VHQDVWH AUHQ VAVRP %UH[LWRPL
SUHVLGHQWVNDS L 86$ &RURQDSDQGHPLQ RFK QX VHQDVW GHQ 5\VN
AUDWDO DY EHW¢{QNDQGH PAVWH GH HXURSHLVND VWDWHUQD QX EH
O¢QGHU YDUD SDVVLYD AVNAGDUH L GHQ INU;QGHUOLJD Y{¢UOG YL V\
VRPHQVM{;OYVW;QGLJVSHODUHLGHQQDQ\DY;,;UOGVRUGQLQJ"

YNU 9ROW (U VYDUHW HQNHOW (XURSD NDQ RFK PAVWH DJHUD VRP F
VFHQHQ 9L DQVHU DWW (XURSD PAVWH V¢NHUVW,OOD VLQ VWUDWHJI
DWW EHPNWD GH JOREDOD XWPDQLQJDU YL VWAU LQINU )NU DWYV
Y¢UOGVRUGQLQJHQ PAVWH (XURSD NXQQD VWA HPRW VWRUPDNWH U (
DQY¢QGD VLQ HIHQ HNRQRPLVND GLSORPDWLVND RFKPLOLW¢UD PDI
P;:QVNOLIDU{WWLIJKHWHU RFKPXOWLODWHUDOLVPLRPY,UOGHQ

(XURSDV VWDWHU PAVWH DFFHSWHUD GHW REHNY¢PD IDNWXPHW DWW
LQINU ¢U INU VWRUD INU NRPSOH[D RFK INU LQWHUQDWLRQHOOD INU
ONVD YDU INU VL) (IWHUVRP GHQ QDWLRQHOOD SROLWLNHQV PDQG
DUJXPHQWHUDU YL DWW GHQ LQWH (U WLOOU¢FNOLJINU DWW EHPRNV
DQVHU DWW GHQ QDWLRQHOOD SROLWLNHQ L (XURSD KDUENUMDW QA
GHW WUDGLWLRQHOOD QDWLRQHOOD W¢;QNDQGHW RFK EHO\VD QN
KXYXGVDNOLJD VSHODUHQ L (XURSD LVW{OOHW INU GHVV PHGOHPVV\
VeWWHW INU (XURSD DWW XSSQA VWUDWHILVN DXWRQRPL ¢U JHQRP |
(8 PHGHQSDQ HXURSHLVN SROLWLVNDUHQD JHPHQVDPPDLQVWLW X\
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SWPDQLQJDULHQPXOWLSRO:UY:UOG
3DVVLYLWHW ;ULQWHHWWDOWHUQDWLY  LJHRSROLWLNHQ

16U Yo,UOGHQ JAU PRW HQ PHU PXOWLSRO{U RUGQLQJ XSSVWAU H
VDPVSHODQGH XWPDQLQJDU VRP (XURSDV O¢,QGHU PAVWH WD VW¢ OO
O¢QGHU ¢YHQ XWY,UGHUD VLQ VW:;0OOQLQJLRPY{UOGHQ RFKLQVHD
VDNQDU UHHOOW LQ-\WDQGH SA GHQ LQWHUQDWLRQHOOD DUHQDQ
O¢QGHU VWAU LQINU ¢U INU VWRUD RFK NRPSOLFHUDGH INU DWW NXQ (
QDWLRQHOOW DJHUDQGH +¢U INOMHU H[HPSHO SA VAGDQD XWPDQ
RPVW;OOQLQIJHQ WLOO PXOWLSRODULWHW

(XURSHLVN V¢{(NHUKHW RFK GHPRNUDWL XQGHU KRW
'DIJHQV V{NHUKHWVXWPDQLQJDU ¢UVWRNUUH ¢Q HXURSDV VWI

'¢ UHXURSHLVND OHGDUH KLVWRULVNW KDU KDIW VWRUD INUKRSSQLQ.
XWYHFNOLQJL GHW SRVWVRYMHWLVND 5\VVODQG PAVWH YL LGDJ DFF
HQ aHQWOLJ VWDW RFK HWW KRW PRW Y,UOGHQV GHPRNUDWLHU OHG
GHQ U\WND VWDWHQ DNWLYW XQGHUPLQHUD GHPRNUDWL L VLQ RP.
INUVYDJD (XURSD 'HWWD VNHU GHOV YLD GLUHNWD PLOLW/,;UD DQJU
VAVRP SVI\NRORJLVN NULJINULQJ F\EHUDWWDFNHU RFK DQGUD SA\
LQYDVLRQHQ DY *HRUJLHQ GHQ PLOLW;UD LQWHUYHQWLRQHQ L %
DQQHNWHULQJHQ DY .ULP RFK LQYDVLRQHQ DY 8NUDLQD ¢UDO
YLOMD DWW DQY¢,QGD PLOLW¢;U PDNW RFK WHUURU INUDWW PRWYHUN
GHWWD VSRQVUDU RFK XWELOGDU 5\VVODQG LQGLYLGHU RFK PLOLYV
HIWUHPKNJHUQ XWINU GMXSJAHQGH SAYHUNDQVRSHUDWLRQHU YLD
RFK ONQQPNUGDU SROLWLVND PRWVWAQGDUH ([HPSHO ¢U INUJLIWQ
PHG GHW INUEMXGQD NHPLVND YDSQHW 1RYLFKRN L 6WRUEULWDQQL
1DYDOQ\ RFK PRUGHW SA 7XPVR $EGXUDNKPDQRY L 6YHULJH 5\
JHQRPINUGH VDERWDJH SAEXOJDULVND RFKWMHFNLVND PLOLW ;UD O
YLONHW GNGDGH HWW WLRWDO (8 PHGERUJDUH RFK INUVNNWH ¢YHC
XQGHU YAUHQ

5\VVODQG ¢ULQWHGHQ HQGD VSHODUHQ VRP DNWLYW INUVRNHU XQG
(XURSD RFKLRPY{UOGHQ .LQD XWINUHQ OAJLQWHQVLY PHQ OAQJVLI
GH LQWHUQDWLRQHOOD VIVWHPHQ 'HQ NLQHVLVND VWDWHQ 2QDQVL
VRP 5\VVODQG PHG DYVLNW DWW XQGHUEOAVD LQWHUQD VS¢QQLQ.
VDPK,OOHQ .LQHVLVND INUHWDJ NNSHU XSS I\WLVN RFK GLJLWDO L
DQY¢QGV INU DWW VSLRQHUD SA PHGERUJDUH INUHWDJ RFK VWD
LQYHVWHULQJDU L $IULND 6\GDPHULND RFK OHOODQRNVWHUQ DQY¢Q
VNXOGI¢(¢OORU RFK Y¢{QGD GHP PRW Y,VWY,UOGHQ LQRP LQWHUQDWL
RSHUHUDU XWRPU,WWVOLJD pSROLVVWDWLRQHUQGLRPY{;UOGHQ INU
KDU -\WW O@QG&BIRWWLGLIJW DWWDFNHUDU .LQD GLUHNW LQWHUQDWLRQ
PRW 7DLZDQ RFK LQWHUYHQWLRQHUQD L +RQJNRQJV GHPRNUDWLVND
SA GHQ U\WND LQYDVLRQHQ DY 8NUDLQD YDULW DWW VWRWWD 5\VV
SURSDJDQGD YLD GLSORPDWLVNW VWRGL)1RFKJHQRP DWW PRWV¢W
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'"HHXURSHLVND VWDWHUQDV HIQD NDSDFLWHW DWW VWA HPRW GHVVD
VHGDQ NDOOD NULJHWV VOXW PHG HQ DOOP¢;Q QHGUXVWQLQJRFK QH
5HVXOWDWHW ¢U DWW (XURSDV V{¢NHUKHW LGDJ ¢U EHURHQGH DY
XQGHUU,WWHOVHWM{QVW )DVW¢;Q 86%$ ¢U (XURSDV IU;PVWD DOOLH!
OHGD WLOO LQVLNWHQ DWW GHQQD DOOLDQV LQWH ¢U JDUDQWHUDG
86$ RFK IUDPINU DOOW GHQ IRUWVDWWD UDGLNDOLVHULQJHQ DY GH\
DWW 86%$V INUSOLNWHOVHU PAVWH VHV VRP DOOW PHU RSAOLWOLJD |
YDONDPSDQM WRJ DNWLYW KM¢{OS DY 5\WVN XQGHUU;WWHOVHWM ¢ (
aQDQVLHULQJ RFK GLUHNWD F\EHUDWWDFNHU SA PRWVWAQGDUQD V\
RFK ELGURJ WLOO 'RQDOG 7UXPSV YDOYLQVW )OHUD DY GDJHQV OH
IRUWIDUDQGH 86%V AWDJDQGHQ J,O0ODQGH HXURSHLVN VNHUKHW R
VHQDVWH AUHQ RPIDPQDW DXNWRULW¢{;UD RFK UHDNWLRQ¢UD LGHROF
KDUK\OODW DXNWRULW ;UD VWDWHU RFKUHJLPHU '"HW2QQV HQ UHHOC
Q¢VWD YDO G UINU NDQ (XURSD LQWH O¢QJUH INUOLWD VLJ SA DF
VeNHUKHWVIUAJRU

'HW HQGD UHHOOD GLUHNW PLOLW/,UD KRWHW PRW YAU V,NHUKHW NRF
HQGD ODQGHW VRP KDU NDSDFLWHWHQ RFK YLOMDQ DWW XWIRNUD [
HXURSHLVND O¢QGHU KDU EHIRONQLQJVP¢QJGHQ INUVYDUVLQGXVW!
VM¢OY VWA HPRW HWW U\WNW DQJUHSS 9¢VWHUO¢QGVND DQDO\VHU
NDQ KD OLGLW XSS PRW _ @ RIFRKJIOXWY WHINJW:, IWDWV INUORUDW NYHU
YDUDY Q¢ VWDQ VW@ LBYEBIQDAL 3SHWYV INUVWD AU '"HWWD NDQ M¢PIR
INUVYDUVPDNWHQ VRP WRWDOW NDQ NDOOD LQ SHUVRQHU LQNO
XQJHI,U VWULGVYDJQDU 'HQ PRQHW/;UD RFK VRFLDOD NRVWQDGFH
NDSDFLWHWHQ VRP KDGH NU,YWV INU DWW VM;OY VWA HPRW HWW U
EHKNYW YDUD VA SDVV KNJ DWW DQGUD GHODU DY VDPK;OOHW QHJDW
KRW (XURSDV VWDWHU VWAU LQINU ¢UDOOWVA INUVWRUD INU DWW NX
RFK GHWWD J¢OOHU ¢YHQ L 6YHULJH )NUVYDUVSROLWLNHQ L (XURSE
LQWHUQDWLRQHOO ONVQLQJKDUQAWWYV YLD 1DWR

1DWR ¢U HQ EUD ONVQLQJ SA VeNHUKHWVSUREOHPHQ YL VWAU LQIRNU
GHOWD L VDPDUEHWHW INU DWW VWA HPRW U\VN DJJUHVVLRQ RFK VW,
PHG YAUD DPHULNDQVND Y¢QQHU OHQ 6YHULJHV DQVRNDQ WLOO 1D\
LQRP DOOLDQVHQ $XNWRULW,UD PHGOHPVVWDWHU VRP 8QJHUQ RFK
EDQG PHG 5\VVODQG RFK XWQ\WWMDU 1DWR VRP HWW IRUXP DWW GUL
GHWWD XSSWU¢{GHU 7XUNLHW DOOW PHU DJJUHVVLYW PRW 1DWR L
VDERWHUDU G,UPHG DOOLDQVHQV VDPPDQKAOOQLQJ LQLIUAQ )RNU
ViNHUKHW NUGYV GHW G¢UINU ¢ YHQHQDQQDQ JHPHQVDP ONVQLQJ HC

OLJUDWLRQLHQRUROLJY{UOG
JUXNWONVD PLJUDWLRQVGHEDWWHU KDU SRODULVHUDW YAU|

$V\O RFK PLJUDWLRQVIUAJRU KDU INUJLIWDW VDPK;OOVNOLPDWHW
QDWLRQHOOD DUHQRU L (XURSD 'HW IUDPY¢[DQGH NRQVHQVXVHW K
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DVIOPRWWDJDQGH VRP HQK¢OOLJW SUREOHPDWLVNW RFK WUHQGHU
PRW DWW PLQVND LQYDQGULQJ RFK DVI\OPRWWDJDQGH 'HWWD KDU F
LQKXPDQD V\VWHP INU DWW KLQGUD -\NWLQJDU DWW WD VLJ WLOO YA
JHQRP DWW JNUD YAUD VDPK,OOHQ PLQGUH DWWUDNWLYD INUDUEHW
INUGHHJQD PHGERUJDUQD 7URWV NRQVWDQW QDWLRQHOOW IRNXV U
WLOOIUHGVVW:;OODQGH ONVQLQJ KLWWDWV VYYHQ GH O/QGHU VR
DVIOPRWWDJDQGH PHVW IRUWV,{WWHU LQWHQVLYW IRNXVHUD SA GHYV
VIQHV IDVWQDW L NULVHQ RFKLQWHURNUW SAVLIJVHGDQ GHVYV

$QOHGQLQJHQ WLOO DWW LQJHQ WLOOIUHGVVW,0O0ODQGH ONVQLQJ K
VWRUD RFK NRPSOLFHUDGH SUREOHP DWW GHW KHOW HQNHOW LQWH
KLWWD KAOOEDUD ONVQLQJDU 'HQQD LQVLNW VDNQDV L GH QDWLRQ|
VDQQ INUGHW 8WPDQLQJDUQD ¢UKHOW HQNHOW INU VWRUD INU LQG
VM¢{;OYD RFKNDQHQGDVW EHPRNWDV PHGHQ JHPHQVDP HXURSHLVN DV

'"HWWD ¢U W\GOLJDVW QiU GHW NRPPHU WLOO HXURSHLVN DVI\OSROL
DQVYDUVIXOO RFK KAOOEDU DV\OSROLWLN LQQHEXULW DWW KAOOD C
VRP PNMOLJW VA O¢QJH VRP PNMOLJW 1DWLRQHOOD DV\OV\VWHP KD
OAJW PHQ NRQVWDQW AUOLJIJW@D QMWD OWW\RANED PRIMVWDIDQGHW OA.
VWDWHU YDULW YLOOLJD DWW ENMD VLQD LQWHUQDWLRQHOOD AV
PSXVKEDFNVQg YLG (8 V\WWUH JU;QVHU HOOHU JHQRP LQWHUQD SDV
6FKHQJHQDYWDOHW (8 KDU DYWDO PHG O¢;QGHU VAVRP /LE\HQ RFt
-\NWLQJDU DWW WD VLJ YLGDUH WLOO (8L JHQJ¢OG INUHNRQRPLVNW
KDU GHQQD SROLWLN UHVXOWHUDW L LQKXPDQD -\NWLQJO¢JHU G¢U =
VH[XHOOD NYHIJWHNVIBNQDGHQ DY VoNUD Y¢JDU WLOO (XURSD OHGHU W
GUXQNQDU L OHGHOK @Y HMQROPUDMAVA K >QGUD DVIOVNNDQGH DWW I\VLVN
VA KLQGUDU PDQ GHP IUAQ DWW NXQQD K¢ YGD VLQ DV\OU{WW 3A
-\NWLQIJNRQYHQWLRQHQ RFK DQGUD AWDJDQGHQ XWDQ U;WWVOLJD
(XURSDV VWDWHU RFK SROLWLNHU ¢U YLOOLJD DWW EU\WD PRW ODJ}
DYV¢JDVLIDQVYDUINUGHQKXPDQLW,UD NDWDVWURIHQ VRP VNHU YL

ODQWUDW DWW HQ DQVYDUVIXOO DV\OSROLWLN HQGDVW NDQ LQQ
PRWWDJDQGH VRP PNMOLJW E\JJHU SA HQ IHODNWLJ SUHPLVV DWW
VWDWHU DWW NRQWUROOHUD ~-NGHW DY -\NWLQJDU )O\NWLQJNULVHU
GHW RPNMOLJW DWW JDUDQWHUD HQ YLVV QLYA DY PRWWDJDQGH YDU
HWW VIVWHP VRPLQWH NDQ KDQWHUD VWRUD RFK SONWVOLJD SAIUHV\
WLOOEDND ¢Q WLOO GHWLGLJD VNHGHQD DY GHQ U\WVNDLQYDVLRQHQ I
HQ YHFND HIWHU LQYDVLRQHQV ENUMDQ GHQ H IHEUXDUL KDGH NYH
S8NUDL@D BDOOWVA HQ PLOMRQ -\NWLQJDU VRP LQWH IXQQLWY VMX GDJ
QX AWWD PLOMRQHU XNUD@ QRKND RYRWLQUD B OMRQHU DY GHP KDU |A
XQGHU PDVV-\NWV @L WBHNWW PDNW-3NWVGLUHNWLYHW HQK¢OOLJW DNW
NULJHWV ENUMDQ YLVDU W\GOLJW DWW GH QDWLRQHOOD VI\VWHPHQ L
LQWHEHKNYWV 'HWWD ERUGH OHGD WLOO VM¢OYUDQQVDNDQEODQG |

'"HW ¢U LQWH EDUD DV\OPRWWDJDQGHW VRP SAYHUNDV DY HWW I[UL
EHVOXWVIDWWDQGH LQRP (8 $00D HXURSHLVND O, QGHU VWAU LQINU
NRPPDQGH AUWLRQGHQD 9AU EHIRONQLQJ PLQVNDU WLOO INOMG DY
OHYHU O¢QJUH RFK PHGHOAOGHUQ NNDU NYHU WLG (8 VDUEHWVINUL
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PLOMRQHU IUDP WLOO VDPWLGLJW VRPHQ DOOW VWRNUUHDQGHC
AOGUDV YLONHW OHGHU WLOO VWDGLJW RNDQGH Y¢Olc¢UGVXWJILIWH
NRPPHU 2QQDV I¢UUH ¢Q WYA SHUVRQHU VRP DUEHWDU SHU SHUVF
AOGHU LQRP (8 9LG SURMLFHUDV INUKA@ODQGHW YDUD HWW WLOO

$UEHWVNUDIWVEULVWHQ NRPPHU DNXW VOA PRW DOOD VHNWRUHU RF
NROQWLQHQWHQ ,QLWLDWLY INUDWW NNDINGHOVHWDOHQ RFK NND D X
LQGXVWULQ NRPPHU DWW YDUD YLNWLJD OAQJVLNWLJD VWUDWHJILHU
aQQV LQWH QAJRQ PNMOLJ ONVQLQJ VRPLQWHLQQHIDWWDU DUEHWVN
VLNW PHU DUEHWVNUDIW RFK GHQQD NDQ HQGDVW NRPPD IUAQ LQYDC
PAVWH GRFN (8 IUDPVWA VRP HWW DWWUDNWLYW DOWHUQDWLY INU L
DQGUD O¢QGHU VRP KDUVDPPD EHKRY

7URWV DWW (XURSDV O¢QGHU EHKRNYHU PHU LQYDQGULQJ INU DWW
LQWHJULWHW KDU YLNWLJD UHIRUPHU INU DWW RND DUEHWVNUDIWYV
UHJHULQJDU RIWD SAQDWLYLVWLVND JUXQGHU ,QYDQGULQJVHV VRF
HJQD VDPK¢{OOHW GHVV NXOWXU RFK Y;UGHULQJDU , YLVVD (8 0¢£0Q
HWQRQDWLRQDOLVP RFK GRPHGDJVUHWRULN RFK GHW ¢U DOOW YDQC
IU,PMDU GMXSW UDVLVWLVND WDOHSXQNWHU RFK NRQVSLUDWLRQ\
XWE\WH YYHQ L GH O¢,QGHU G, U VDPK;OOVGHEDWWHQ LQWH KDU JA\
SDUWLHU NYHU KHOD GHW SROLWLVND VSHNWUXPHW DWW YLOMD IUL
UisWWIGUGLIDW VRP HWW VYDU SA HQ PLVVO\FNDG LQWHJUDWLRQVS
IHODNWLJ SUHPLVV DWW LQWHJUDWLRQ ¢U HWW QROOVXPPHVSHO 'H
LQYDQGUDUH DWW KLWWD ERVWDG HOOHU MREE LIDOO HQ DQQDQ KL
PHG VLQ IDPLOM %ULVWDQGH LQWHJUDWLRQ NDQ HQGDVW ORVDV JHC
PRW GHVVD VSHFLaND LQWHJUDWLRQVSUREOHP L GHWWD IDOO ERVW
SROLWLVND SDUWLHU MDJDU UNVWHU JHQRP DWW INUD HQ KAUG UHYV
VDPK;,OOV RFKDUEHWVPDUNQDGVUHIRUPHU VRP NU¢,YV INUDWW E\JJ
HWW WROHUDQW SOXUDOLVWLVNWRFKPXOWLNXOWXUHOOW VDPK¢ O
HXURSHLVNW SHUVSHNWLY

(8 VLQWHUQD PDUNQDG RFK IULD UNUOLJKHW KDULQWHINOMWY DY H¢
DY GH W\GOLJDVWH H[HPSOHQ SA GHQQD EULVWDQGH LQWHJUDWLRQ
J,OOHU INU XWRPHXURSHLVND LQYDQGUDUH )AU PDQ MREE L 1HZ <RL
YLVXP INU DWW E\WD WLOO HWW MREE L 6DQ JUDQFLVFR +LWWDU PDQ
PDQ JHQRPJA HQ KHOW Q\ YLVXPSURFHVV INU DWW -\WWD WLOO HW
LQYDQGUDUH VRP ERU L HQ JU¢QVUHJLRQ NDQ LQWH KHOOHU IULWMW
EHKNYHU L VA IDOO VNND VHSDUDWD DUEHWVWLOOVWAQG 'HQ VRP
PHGOHPVODQG ¢U \WWHUOLJDUH EHJU;QVDG GA NUDYHQ INU PHGEF
PAVWH YDUD ERVDWW L VDPPD ODQG XQGHU HQ OAQJWLG XWDQ DYEUR
EOLUHQ PLQGUH DWWUDNWLY GHVWLQDWLRQ INU KNIJNRPSHWHQW DU
'HW LQQHE:,U RFNVA DWW (8 V JHPHQVDPPD DUEHWVPDUNQDG LQW
VI\VVHOV,WWD PHGERUJDUH RFK PRWYHUND XWDQINUVNDS RFK NULPL
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+DQGHO RFK8WULNHVSROLWLNLHWWJHRSROLWLVN
(WWSDUDO\WVHUDW EHVOXWVIDWWDQGHQ¢U QDWLRQHOOD LC

(8 Y([WH IUDP XU HWW HNRQRPLVNW VDPDUEHWH RFK JHQRP GHQ LQ\
GUDJLW VWRU Q\WWD DY JOREDOLVPHQ RFK LQWHUQDWLRQHOO KDQC
JOREDOD KDQGHO®@ RFHR®WGHQ VWRNUVWD KDQGHOVSDUV@QBR® PHG N
KDQGHOVM{;WWH WHQGHUDU (8 ODJVWLIWQLQJRP VWDQGDUGHU RFK
H[SRUWHUDV WLOO RPY;{UOGHQ (8 KDU G¢UPHG HQ Y,OGLIJW XWEUHG
HQ SHODUHLGHLQWHUQDWLRQHOOD KDQGHOVV\VWHPHQ

'HQQD JOREDOD KDQGHO KDU INUW VWRUW Y¢{OVWAQG WLOO (XURSI
VAUEDUKHW INU HXURSHLVNW EHVOXWVIDWWDQGH RFK VWUDWHJLVN
PHG SURDNWLYW DJHUDQGH IUAQ (8 J)UAJDQ (8 PAVWH VW,00D VLJ ¢U
GHQ JOREDOD HNRQRPLQ PRWV{WWHU VL) GH LQWHUQDWLRQHOOD V
EHPNWD GHVVD XWPDQLQJDU" '"HWWD LQQHE¢U DWW (8 ¢YHQ PAVWH
PNMOLJW DWW DJHUD SURDNWLYW PHG (8 VQXYDUDQGH SROLWLVND V'

(WW QXWLGD H[HPSHO VRP LOOXVWUHUDU GH SUREOHPHQ VRP XSSV
PRWV/,WWV DY VWRUD VSHODUH 2QQV DWW KLWWD XQGHU FRURQDSD (
XSSVWRG NULQJ YDFFLQH[SRUW XQGHU YAUHQ , GH WLGLJD VNHG
EOHY WLOOJ¢QJOLJD LQWURGXFHUDGH GH DPHULNDQVND RFK EULW
H[SRUWUHVWULNWLRQHU SA YDFFLQ RFK YDFFLQNRPSRQHO@&HU INU I
(8 KDGH XQGHU GHWWD WLGLJD VNHGH LQWH QAJUD OLNQDQGH H[SRU
(8 H{ISRUWHUDGH NYHU PLOMRQHU GRVHU YDFFLQ WLOO_ R®Y,UOGH:!
YDUDY NYHU PLOMRQHU GRVHU WLOO 6WRUEULWDQQLHQ RFK Q¢VWE
LQINUGH (8 VM, OY OLNQDQGH KAUGD H[SRUWUHVWULNWLRQHU L PDU\

+¢U 2QQV HQ YLNWLJ GHEDWW NULQJ HWLNHQ DY H[SRUWUHVWULN
KXU GHVVD UHVWULNWLRQHU SAYHUNDGH XWYHFNODQGH RFK IDW
YDFFLQSURGXNWLRQ RP UHVWULNWLRQHUQD L O¢QJGHQ INUY¢UUDC
QDWLRQHOOD UHJHULQJDU KDU PRW VLQD PHGERUJDUH NRQWUD RPY
XWDQINU GHQQD YLWERN 2DYVHWW PRUDOLVND NYHUY¢{JDQGHQ
BWRUEULWDQQLHQ L GH WLGLJD VNHGHQD PRWVDWWH VLJ GH LQWH
INOMGH 3A JUXQG DY GHWWD PLQVNDGH (8 VWLOOJAQJ WLOO YDFFL
GHQ HJQD EHIRONQLQJHQ 'A (8 LGDJ ¢ULPSRUWEHURHQGH DY PAQJD
GHODY YAUWHNQRORJL2QQV GHWHQ ULVNINU OLNQDQGH VLWXDWLRC
INUPLNURFKLS RFKIRVIRU

(8 VKDQGHOVEHURHQGH XWJNU HQ VWUDWHJLVN VAUEDUKHW VRP RIV
(8V 0¢QGHU VSHFLHOOW G¢U KDQGHOVSROLWLN RFK XWULNHV
XSSP;UNVDPPDW H[HPSHO YDU (8 VLPSRUWEHURHQGH DY U\VN QDWX
WLOO INOMG DY DJHUDQGH IUAQ QDWLRQHOOD UHJHULQJDU PHQ JDY
GHVWDELOLVHUD KHOD (8 7LOO INOMG KDU GHW YDULW VYAUW INU QDV
VWRNUVW EHURHQGH DY U\WVN JDV DWW NULWLVHUD 90DGLPLU 3XWLQV
VWDWHQ XWINU PRW VLQ HIHQ EHIRONQLQJ RFK VLQD JUDQQDU 6DPW
3XWLQV NRUUXSWD UHJLP YLONHW JAU HPRW (8 V SAVWAGGD YLOMEC
RPY;UOGHQ (IWHU (8 VKAUGD VDQNWLRQHU VRPVYDU SA5\WVODQGYV

9ROW 6YHUGIH ,



9ROW 6YHULJH

LVLQ WXU XWQ\WWMDW GHWWD JDVEHURHQGH RFK GUDJLW QHU VLQ
ELGUDJDQGH IDNWRU WLOO GHQ HQHUJLNULV YL VWAU LQINU LGDJ )N
LPSRUWDYWDO PHG DXNWRULW/UD $JHUEDGMDQ VRP RENVA XWINU I
VLQD JUDQQDU

(WW DQQDW H[HPSHO ¢U VYAULJKHWHUQD (8 KDU KDIW DWW QDYLJHL
PHOODQ86$RFK.LQD 'AKDQGHOVNULJHWLQWHEDUD ¢UHQHNRQRPL)\
HQ XWULNHVSROLWLVN IUAJD KDU (8 KDIW VYAULJKHWHU DWW KLWWD
IUDJPHQWHUDW QDWLRQHOOW EHVOXWVIDWWDQGH 'HWWD ¢U Y¢O
EHPNWDQGHWDY .LQD

'HW JAU Y,OGLJW GHODGH PHQLQJDU EODQG (XURSDV VWDWHU KXU (
NLQHVLVND VWDWHQ XWINU XSSUHSDGH EURWW PRW LQWHUQDWLRQH
INUHWDJ RFK PLVVJ\QQDU LQWHUQDWLRQHOOD INUHWDJ SA GHQ NLQ
VWDWVVWRNG RFK RU;WWYLV XSSKDQGOLQJ .LQD XWINU ¢YHQ Y¢{¢OGRI
LQGXVWULVSLRQDJH RFK GDWDLQVDPOLQJ@Y LOVNILYGHVG W WDV IV B FKI INNLL
NLQHVLVND VWDWHQ HWW IRONPRUG SA 8LJXUPLQRULHWHQ L ;LQ
VI\VWHPDWLVNW GLVVLGHQWHU LQWHUQW LQRP ODQGHW RFK XWDQIN
GHW HQ VWRU VNHSVLV PRW .LQDEODQG YLVVDHXURSHLVND O, QGHU
GH VWUDWHJILVND VYDJKHWHU VRP XSSVWAU PHG NLQHVLVNW ¢JG L
LQYHVWHULQJDU RFK XSSNNS DY INUHWDJ SA OAQJ VLNW SAYHUNDU
DQQDQ IUAJD (8 O, QGHUQD PAVWH VW;0O0OD (UYDG VRPK¢{QGHUPHG G
LQYDGHUDU 7DLZDQ GA 7DLZDQ SURGXFHUDU DY YCUOGHQV PLNUR
GHQQD PLNURFKLSSURGXNWLRQ2QQVHQ VWRUULVNINUHWWKDQGHO
U\WN QDWXUJDV $QGUD HXURSHLVND VWDWHU DQVHU GRFN DWW GHW
Y¢UOGVPDUNQDGHQ RFKINUHVSUANDULVW;OOHWHQVWU¢{YDQPRW |

'HQQD VSOLWWUDGH V\Q SA.LQD INUW\GOLJDGHV HIWHU (PPDQXHO 0D
XSSP¢;UNVDPPDGH VWDWVEHVRNL .LQDLDSULO VRP VNXOOH XSSY
YRQ GHU /H\HQ WRJHQ KAUG VW:;OOQLQJPRW .LQDLQINUEHVRNNHW RF
WLOO 5\VVODQG WURWVY LQYDVLRQHQ DY 8NUDLQD (PPDQXHO ODFUI
EXGVNDS XQGYHN DWW NULWLVHUD .LQD RFK ;L -LQSLQJV UHJLP RFK
HQ YLOMD INU DWW PLQVND (XURSDV EHURHQGH DY 86%$ VSHFLHOOW |
NRQIURQWDWLRQ NY&H WD QAID WLPPDU HIWHU KDQ O¢;¢PQDW ODQ
PLOLW;UNYQLQJ VRP VLPXOHUDGH HQ LQULQJQLQJ RFK LQYDVLRQ DY
XSSYLVD HXURSHLVN HQLJKHW LVW;OOHW GRPLQHUDGHV DY QDWLRQ
(XURSDV JHPHQVDPPD LQWUHVVHQ ¢UV\PSWRPDWLVNW DY GDJHQV SR

(XURSD EHKNYHU GRFN ¢ YHQ KLWWD HQ HQDG KAOOQLQJ WLOO 86% /.
JDPODDOOLDQVHURFKDYWDO LQWHNDQWDV INUJLYHW 3UHVLGHQW
863V VWNUVWD PRWVWAQGDUH VSHFL2NW LQRP KDQGHO RFK LQWUR
HXURSHLVNW DOXPLQLXP RFK VWAO 'HW 2QQV VDPWLGLJW IUXVWUDW
WLOO INOMG DY (8 VUHJOHULQJDY WHFKINUHWDJVAVRP)DFHERRN RF
86V VWDWVVXEYHQWLRQHU INU DPHULNDQVND HOELODU YLONHW
ELOLQGXVWULQ (XURSHLVND SROLWLNHU XSSOHYHUDWW HQ GHO DY ¢
INUVRNND IA (8 DWW WD HQ KAUGDUH @ W HOORR VU LANRD/Q VINDD I RNXVHW S
XSSOHYV ¢YHQ SA DQGUD V{WW H[HPSHOYLV Q¢U $XVWUDOLHQ

IROW 6YHBUGDH ,



9ROW 6YHULJH

JUDQNULNH RP DWW E\JJD XEAWDU WLOO INUPAQ INU DWW NRNSD EULW
JHQRP $8.86 DOOLDQVHQ 'HWWD PAVWH VHV L VLWW VDPPDQKDQJ
ViNHUKHWVVLWXDWLRQ L 6\GRVWDVLHQ PHG HQ PNMOLJ PLOLW¢U N
DOOLHUDGH RFK .LQD %AGH .LQD RFK 86$ INUVNNHU DOOWVA GUD LQ (
GH ¢U (8 VVWRUVWD LPSRUW UHVSHNWLYH H[SRUWSDUWQHUV ¢U GH\
AVNAGDUH PHQ PHG GDJHQV IUDJPHQWHUDGH SROLWLVND V\VWHP ¢
NRRUGLQHUD HWW HQDW RFK NRQVHNYHQW VYDU SAGHQQD XWPDQLQJ

.RQ-LNWHU PHOODQ QDWLRQHOOD LQWUHVVHQ KDU RFNVA INUVYAUD
GLUHNW INOMG DY NUDYHW SA HQK;OOLJKHW L XWULNHVSROLWLVND
YHWRU{;WW 'HWLR VDQNWLRQVSDNHW (8 KDULQU{WWDW PRW 5\VVOTL
VNDGDW GHQ 5\VND_H®NRPRALWLO®O INOMG DY QDWLRQHOOD LQWUHV
HINOXGHUDWY IUAQ VDQNWLRQHU H[HPSHOYLV O\[YDURU VAVRP U\V!
VDQNWLRQHU INUGUNMWY 8QJHUQ KDU INUVNNW KAOOD GHVVD VDQ'!
VWUDWHJIL DWW INUKDQGOD RP WLOOJAQJWLOO (8 @aQDQVLHULQJ VRP
QHGPRQWHULQJHQ DY GHQ 8QJHUVND U;WWVV{NHUKHWHQ (WW DQ
EORFNHUDQGH DY (8 VDQNWLRQHU PRW %HODUXV INU DWW INUV|
VDQNWLRQHU PRW 7XUNLHW , GHWWD IDOO EORFNHUDGH DOOWVA HQ
DY (8 V EHIRONQLQJ VDQNWLRQHU VRP DOOD DQGUD PHGOHPVVWD
HNRQRPLVND RFK SROLWLVND LQWUHVVHQ VDERWHUDU G¢UPHG LU
EHVOXWVIDWWDQGHW LQWHPLQVW L XWULNHVSROLWLVND IUAJRU

.OLPDWVDPDUEHWHLHQ YDUPDUH Y¢,UOG
'HQ JOREDOD XSSY{UPQLQJHQ WDULQWHVOXWYLGJU¢VHQ

'HQ JOREDOD XSSY{UPQLQJHQ ¢U YAU WLGVY VWRUD NGHVIUAJD RFK
VDPK;OOHQ RFK PRW P¢{QVNOLJKHWHQ VRP KHOKHW )NUXWRP GH G
YDUPDUH Y;UOG INUY,;UUDU GHQ JOREDOD XSSY,{UPQLQJHQ ¢YHQ DC
RYDQ UOLJHQ WYLQJDV NYHU PLOMRQHU P¢QQLVNRU =\ VLQD
Y¢GHUINUKAOODQGHQ RFK QDWXUNDWDVWURIHU VRP WRUND NYH
9 UOGVEDQNHQ XSSVNDWWDU DWW GHQQD VL "UD NOED ¥ WU kU & HWO
YLNWLJW DWW SAPLQQD DWW (XURSD LQWH ¢ULPPXQ WLRWXVHQWDO
KHP AUOLJHQ WLOO INOMG DY H[WUHPW Y 4@ HRFR FHKQQ\DW/RW NEIHD DD/
NRQWLQHQWY EHIRONQLQJ ERU L RPUAGHQ VRP (U VAUEDUD INU K
XSSY¢{UPQLQJHQ INUY,;UUDU WLOOJAQJHQ SA UHVXUVHU VRP YDWWH
NRQ-LNWOLQMHU PHOODQ VWDWHU )1 XSSVNDWWDU DWW DYDOOD
AUHQ NDQ O¢QNDV WLOO QDWXUUHVXUVHU RFK DWW NOLPDWINU,
NRQ-LNWAHWzSQDGHNRQ-LNWHUNYHU UHVXUVHU VNDSDU GHVVXWRP
GHQ HNRQRPLVND NRVWQDGHQ DWW KDQWHUD NOLPDWINU{QGULQJD
GHQ JOREDOD XSSY,UPQLQJHQ ¢YHQLGHQJOREDOD PDUNQDGHQ RFK
PLNURFKLSEULVW VRP UAWW VHGDQ INUY;UUDV H[HPSHOYLV DY A
YLONHWWYLQJDU GHVVPLNURFKLSLQGXVW@L DWW VNDOD QHU VLQ SU

'HQ JOREDOD XSSY;{UPQLQJHQ ¢U HWW SUREOHP VRP ¢U INU VWRUW IR
VM ,OYD RFKGHW KDU Y¢{(UOGHQ UHGDQLQVHWW OHQ WURWYV LQWHUQ

9ROW 6 YHUGDIH ,



9ROW 6YHULJH

VLI DOOW VQDEEDUH PRW HQ VNHQDQGH JOREDO XSSY,UPQLQJ (IWHU
WLGHQ ULQQD XW RFK Y,UOGHQ PAVWH QX ULNWD VLQ IXOOD XS:
XSSY;UPQLQJHQ RFK VDPWLGLJW INUEHUHGD VLQD VDPK:OOHQ SA Y
'"HW NU¢YV YLVLRQ RFK OHGDUVNDS INU DWW VDPOD GHQ SROLWLVND
EHPNWD GHQ JOREDOD XSSY;UPQLQJHQ 9L DQVHU DWW (XURSD KDU |
VAGDQW OHGDUVNDS RFKLQLWLDWLY

5HVXOWDWHW DY GDJHQV PHOODQVWDWOLJD (8 ¢U DWW GHVV NOLP
LQWUHVVHQ VRP VWAU L NRQ-LNW PHG GH UHIRUPHU VRP NU¢YV I
XSSY:;UPQLQJHQ $PELWLNVD NOLPDWSDNHW XUYDWWQDV WLOO GHQ
SDVVDU GH QDWLRQHOOD LQWUHVVHQD (WW H[HPSHO ¢UEHVOXWHW D
WD[RQRPL HIWHU SAWU\FNQLQJDU IUAQ O0¢QGHU EHURHQGH DY QD\
(8 2*QDQVLHULQJINU -HU JDVNUDIWYHUN LPHGOHPVVWDWHU YLONHW
WLOO IRVVLOIULD HQHUJLN¢OORU (WW DQQDW H[HPSHO ¢U 7\WNODQ(
INUEMXGD INUEU¢QQLQJVPRWRUHU IUAQ

*HQRP DWW LQWH O\IWD EOLFNHQ IUAQ QDWLRQVJU{QVHUQD RFK V}
QDWLRQHOOD GHEDWWHQ RIWD GH YLNWLJD HXURSHLVND SHUVSHNWI
H"HNWLYD NOLPDWLQVDWVHU 'HWWD LOOXVWUHUDV Y,0 DY HQHUJLGC
HQHUJLSROLWLN HQ YLNWLJ YDOIUAJD XQGHU YDOHW WLOO VWRU
XQGHU KNVWHQ RFK YLQWHUQ OHQ G,UGHEDWWHQ IRNXVHUDGH SA KX
XWRNDV VDNQDGHY SHUVSHNWLYHW DWW 6YHULJH QHWWRH[SRUWHU
PHG HQ WRWDO H[SRUWaS AIWHRAKVRP 6 YHULJH UHGDQ ¢U (XURSDV VWRU
HQHUJLNULVHQ RPNMOLJW ONVDV JHQRP QDWLRQHOOD LQYHVWHUL
6YHULJH YLVVD GDJDU ¢QGA EHKNYHU LPSRUWHUD HO NDQ VYDUHW L
VYHQVND HOQ/;WHW IUAQ (XURSD (QHUJLNULVHQ ¢U DOOWVA LQWH
HXURSHLVNW SUREOHP RFK SROLWLVNW EHVOXWVIDWWDQGH PAVYV
QDWLRQHOOD LQYHVWHULQJDU L VYHQVN HOINUVNUMQLQJ GH2QLWLY
XSSVNDWWDV KD NRQNXUUHUDW XW PLQVW PLOMRQHU WRQ NROGLR
XQGHU __ @ RFK GHW ENU IRUWV;WWD OHQ HQHUJLNULVHQ NDQ HQGI
LQYHVWHULQJDU L HQ XWE\JJQDG RFK IRVVLOIUL RPVW:;0OOQLQ
HQHUJLINUVNUMQLQJHQ VDPW JHQRP DWW VNDSD HWW LQWHJUHUDW
INUBYHULJHRFKVYHQVND SROLWLNHU DWW AVWDGNRPPD VM;OYD

$YVDNQDGHQ DY HWW HXURSHLVNW SHUVSHNWLY L EHVOXWVIDWWI
JHPHQVDPPD NOLPDWDUEHWH PRWYHUNDV JHQRP QDWLRQHOOW DJt
EHVOXW SAYHUNDU UHVWHQ DY (XURSD (WW DNWXHOOW H[HPSHO L
7\WVNODQGYV EHVOXW DWW VW¢QJD VLQD N UQNUDIWYHUN WURWYV GHQ
LQJD IRVVLOIULD DOWHUQDWLY 2QQV WLOOJ¢QJOLJD DWW HUV¢{WWD
W¢ FND XSS HQHUJLEHKRYHW DNWLYHUDV G¢UINU NRONUDIWYHU
NROGLR[LGXWVO¢{SS 1¢;,U (XURSD VWAU LQINU HQ AWHUNRPPDQGH H
PAVWH YLQX PNWD GHQ XWDQ W\VN N,UQNUDIW $00D (8 O QGHU RFK (
YDULHUDQGH JUDG SAYHUNDV DY GHWWD QDWLRQHOOD EHVOXW L Y
UHSUHVHQWHUDGH

(XURSDV O0¢(QGHU NDQ LQWH SA HJHQ KDQG EHPRNWD GHQ JOREDOD X:
ONVQLQJDU 2QQV DWW KLWWD LQRP (8 (8 EHVLWWHU HQ UREXVW PMX

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

HWDEOHUD LQWHUQDWLRQHOOD VWDQGDUGHU RFK E\JJD Q\D VA\VWHP |
(8 V.LQWHUQD HNRQRPLVND VDPDUEHWH XWJRU ¢YHQ HQ QDWXUOLJ J
RPVW,OOQLQJHQ DY YAUD VDPK¢{¢OOHQ 'HW ¢U GRFN YLNWLJW K¢U DW
UcdWW YeJ WLOO DWW XSS I@ORFIX DOIVM UWIYWWDROHGWHO DY NOLPDWDUEHW K
JHQRPINUDV SA QDWLRQHOO QLYA 'HW 2QQV VWRU YDULDWLRQ PHOO
YLOMD DWW EHPNWD GHQ JOREDOD XSSY{UPQLQJHQ RFK ¢YHQ HQ Wi
YLOMD -\WWD NOLPDWDUEHWHW WLOO (8 VRP HWW V;WW DWW XQ
UiWWIUGLIDY GHWWD JHQRP DWW SHND SAPHGOHPVVWDWHU VRP JR
RFK DUJXPHQWHUD DWW HJQD LQVDWVHU LQWH VSHODU QAJRQ UROO \
'"HWWD ¢U GRFN LQWH GHWVDPPD VRP DWW VH NDPSHQ PRW NOLPDW IR L
SHUVSHNWLY G¢U PAOHW ¢UHWW NOLPDWQHXWUDOW (8JHQRP HQ JUR
*HQRP DWW VH (8 IU(PVW VRP HWW PHOODQVWDWOLJW VDPDUEHWH R
PDQLQWH Q\WWD DY GHQ SRWHQWLDO VRP2QQV LQRP (8

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

WRUWRP HQK{;OOLJKHW
'"HW NU¢{YV LQVWLWXWLRQHOOD UHIRUPHUDY (8 INUDWW VW

9L NRQVWDWHUDU G¢UPHG DWW YL VRP HXURSAHU VWAU LQINU =H
XWPDQLQJDU VRP ¢U INU VWRUD INU YAUD QDWLRQHU RFK QDWLRQHO
G.UHPRW DWW HWW HQDW (8 KDGH KDIW NDSDFLWHWHQ DWW WLOC
XWPDQLQJDU 9;UOGHQV QXYDUDQGH WLOOVWAQG RFK GHLQWHUQD
NU{YHU GCUPHG HQ JUXQGO¢JIDQGH UHIRUP DY KXU YL HXURSAHU VW
YLOND AWJ;UGHU YL NDQ JHQRPINUD VRP JHPHQVNDS INU DWW VW U
RFKIU,PMD YAUD JHRSROLWLVND LQWUHVVHQ 9LYLOO SUHVHQWHUD
SDQHXURSHLVND UNUHOVH 9AUW IRNXV OLJJHU SA KXU YL NDQ DQSD
PNMOLJIJNUD HQ VQDEEDUH U,WWYLVDUHRFKPHUGHPRNUDWLVN Y¢J
HQ GLVNXVVLRQ RP VXEVLGLDULWHWVSULQFLSHQ JHPHQVDPPD L
UHSUHVHQWDWLRQ RFKYDG GHVVD HIHQWOLJHQ EHW\GHUL HQ PXOW

6XEVLGLDULWHWLHWW PHOODQVWDWOLJW (8
(WWYDQWRONDW NRQFHSW

6XEVLGLDULWHWVSULQFLSHQ ¢U FHQWUDO LQRP GHQ (XURSHLVND 8¢
DWW GHW SROLWLVND EHVOXWVIDWWDQGHW VND OLJJD VA Qs;UD PHG
LQWH KHOD VDQQLQJHQ 6XEVLGLDULWHWVSULQFLSHQ ¢ULKXYXGVD
EHVOXW IDWWDV SAGHQ QLYA G¢U GHW OLJJHU Q¢UPDVWDEMAP; QQLVN
GHQ QLYA G¢U GHW DNWXHOOD SUREOHPHW E¢VW NDQ KDQWHUDV , C
VXEVLGLDULWHWVSULQFLSHQ RIWDVW INUDWW INUKLQGUD HQ INU QC
SROLWLVND EHIRJHQKHWHU WLOO HQ KNJUH PHQ O¢PSOLJDUH QLYA "
SROLWLVN SRWHQWLDO RFK PAQJD PNMOLJKHWHU VONVDVY ERUW WL
(8 VQXYDUDQGH SROLWLVND VWUXNWXU G¢U PHGOHPVVWDWHUQD
IU¢6PVWD DNWNUHQ L EHVOXWVIDWWDQGHW OHGHU G¢,UINU RIWD WLC
LQVWLWXWLRQHOOD DGPLQLVWUDWLYD RFK GHPRNUDWLVND XWYHF
PHG DOOW -HU JOREDOD XWPDQLQJDU ¢U YAUD QDWLRQDOVWDWHU |
KAOOEDUD ONVQLQJDU 6DPWLGLIJW INUKLQGUDU (8 VPHOODQVWDWO
XWPDQLQJDUWLOOVDPPDQV SAHWWH HNWLYW ViWW

'¢UINU GUDU YL VOXWVDWVHQ DWW PAQJD DNWNUHU LQRP HXURSDS
VXEVLGLDULWHWVSULQFLSHQ SA PAQJD SROLWLVND RPUAGHQ HIWH
EDUD KDU EHJU,{QVDGH PNMOLJKHWHU DWW SAYHUND EHVOXW YLD
K¢YGDVY GHW DWW HQ KNJUHHXURSHLVYVNQLYA (UINUOAQJIJW ERUW IUAC
INU DWW KAOOD EHVOXWVIDWWDQGHW Q¢;¢UPDUH GH HJQD LQWUHVVHC
DYVLNWOLJW PLVVWRONDU HOOHUDQY¢QGHU RIXOOVW¢{;QGLJD GH2QL
VWNUVWD LQWHUQD XWPDQLQJHQ VRP (8 VWAULQINULGDJ 9LYLOO XV
DQY¢QGD VXEVLGLDULWHW HQOLJW GHVV VDQQD EHW\GHOVH '¢UI
NYHUY¢JD®IGOHNHQ QLYA ¢U GHQ U;WWD Q¢U YL WDU LWX PHG HWW YL
HIHQWOLJHQ VRP U¢NQDV VRP PHGERUJDUH Q,UQDWLRQHOOD EHVOX
LDQGUD (8 O, QGHU"

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

$WW E\JIJDHQHXURSHLVN VWDW
JNUVWDWVVXYHU{QLWHW NU¢YV ¢ YHQ GHPRNUDWLVNWDQVY

/AW RVV ENUMD PHG HQ GLVNXVVLRQRP YLOND SROLWLVND EHIRJHQKF
PHGOHPVVWDWHUQD PHQ VRP HQOLJW VXEVLGLDULWHWVSULQFLSHC
HXURSHLVND QLYAQ L HQ PXOWLSRO{U Y;UOG 9L KDUUHGDQ EHVNUL
DWW DOOD (XURSDV O0;QGHU VWAU LQINU GHVVD IDOOHU IU{PVW >
S8WULNHVSROLWLN INUVYDU RFKKDQGHO

'"HW ¢U QX YLNWLIJW DWW INUVWA DWW YLK, ,ULQWHWDODURP ROLND IF
GH RYDQ Q¢PQGD SROLWLVND RPUAGHQD 9L WDODU RP GHQ IRUPHC
SROLWLVND EHIRJHQKHWHU PHOODQ PHGOHPVVWDWHU RFK (8 'HW
EHIRJHQKHWHU KDQGHO L GDJ ¢UHQH[NOXVLY (8 EHKNULJKHW OH
6HGDQ -HUD AUWLRQGHQ WLOOEDND KDU (8 V VMIWH IU,PVW YDULW
8SSNRPVWHQ DY GHQ LQUH HXURSHLVND PDUNQDGHQ JMRUGH GH)
LOQVWLWXWLRQHOO VWUXNWXU VRP NDQ WLOOJRGRVH GH YLOONRU V|
INUKAOODQGH WLOO RPY{UOGHQ 8WDQ GHVVD VWUXNWXUHU VNXOO|
YDUD PNMOLJ

3A VDPPD V{WW VRP YL DFFHSWHUDGH QNGY¢QGLIJKHWHQ DWW KDQC
KDQWHUDV SA (8 QLYA PAVWH YL QA LQVLNWHQ DWW GHWWD ¢YHQ J¢
XWULNHV RFK INUVYDUVSROLWLN +¢U 2QQV Y¢OJUXQGDG NULWLN PH
WLOO HQ NYHUVWDWOLJ NRQVWUXNWLRQ YLONHW (8 NDQ DQVHV Y
XWULNHVSROLWLN ¢U VWDUNW DVVRFLHUDGH PHG HQ VWDWYV PDNW X
G,UINU2QQDV HWW GHPRNUDWLVNW UDPYHUN VRP KDGH VDPPDQNRS S
PHG GHQ HXURSHLVND IRONVXYHU¢;QLWHWHQ , GHVV QXYDUDQGH
GHPRNUDWLVNW UDPYHUN YLONHW JNU GHW RPNMOLJW DWW L QXO¢.
HXURSHLVND QLYAQ SAHWW GHPRNUDWLVNW V,WW '¢UINU YLOO YL I
VWUXNWXU 9L DQVHU DWW WUH KXYXGVDNOLJD UHIRUPHU PAVWH JH
UHGR DWW E,UD GH NRPSHWHQVHU VRP ¢U DVVRFLHUDGH PHG VW
(XURSDSDUODPHQWHW UHIRUPHUDV VA DWW GHW SAULNWLJW UHSUHV
RFK LQWH HQEDUW VLQD QDWLRQHOOD YDONUHWVDU 6HGDQ PAVWH
HXURSHLVN UHJHULQJ 6LVW PAVWH (8 VLQWHUQD PDNWINUGHOQLQ
NRQVWLWXWLRQ

ORWHQVDQQHXURSHLVN SDUODPHQWDULVN GHPRN|
)O\WWD (8 VEHVOXWVIDWWDQGHIUAQ PHGOHPVVWDWHUQD W

)NU RVV VRP YLOO VW;O0OD (8 PHGERUJDUQD L FHQWUXP ERNUMD
(XURSDSDUODPHQWHW 3DUODPHQWHW ERNU EHVWA DY ¢ NWD HXURSHL
VAGDQD L DOOD PHGOHPVO¢QGHU (WW VAGDQW SDUWLODQGVNDS
PHGERUJDUH RULHQWHUD VLJLHQ SROLWLVN NRQWH[W VRP ¢U VWRU
NRQVHNYHQV DY HWW VAGDQW SDUWLODQGVNDS ¢U DWW QDWLRQHOC
VDPPD SURJUDP L DOOD PHGOHPVO:,;QGHU 'HWWD EHW\GHU L VIQQHU
LGDJ LQWH NDQ NULQJJA PHGERUJDUH XWDQINU VLWW HJHW ODQG

9ROW 6 YHUGDIH ,



9ROW 6YHULJH

'"HWWD WYLQJDU NDQGLGDWHU RFK SROLWLVND OHGDUH DWW INUD H(
DWW VDPOD SROLWLVND SR¢QJ SA KHPPDSODQ SA EHNRVWQDG DY HX
EHGULYHU NDPSDQMHU SAVDPPD SURJUDPLDOOD PHGOHPVVWDWHU \
NDQGLGDWHUQD L INUVWD KDQG INUHWU,GHU DOOD (8 PHGERUJDUF
QNGY¢{QGLIJWYLV WDJLWV IUDP DY JU,QVNYHUVNULGDQGH JUXSSHUL
QDWLRQHOOD JU;QVHUQD LQRP (XURSDSDUODPHQWHW 7UDQVQDW
QDWXUOLJW OHGD WLOO DWW XSSU;WWD WUDQVQDWLRQHOOD OLVWR
UHSUHVHQWHUD DOOD (XURSDV PHGERUJDUH PAVWH GH NXQQD VW¢ (
0O;.QGHU RFK LQWH YDUD EXQGQD DY QDWLRQHOOD NYRWHU B6DFP
SDUODPHQWVOHGDPRNWHUQD NRPPHU UHSUHVHQWHUD HWW ¢(NWD H>
GH2QLHUD VLI VM¢;OYD VRPHQ INUO¢QJG DUPDY VLWW ODQGV HIJHQLQ
IALQLWLDWLYU;¢WWHQ DWW VNULYD ODJDU YLONHW GHW VDNQDU LGD

(WW SDUODPHQW VRP (U XWIRUPDW SA HWW VAGDQW V{¢WW (U JUXQG
YDOG DY HQ PDMRULWHW L SDUODPHQWHW 'HW HOLPLQHUDU GHW G
GDJHQV (8 RFK JNU GHW PNMOLJW DWW VW,;,00D UHJHULQJHQ WLOC
NRPPLVVLRQ $WW E\JJD XSS HWW VWDUNW SDUODPHQW RFK DWW VN
PLQVNDU RFNVA GUDVWLVNW EHKRYHW DY GHW (XURSHLVND UAGH
EHIRIHQKHWHUQD L GHQ GDJOLJD HXURSHLVND ODJVWLIWQLQJHQ KH«
IRONYDOGD SDUODPHQWDULNHU '"¢UINU EHKNYHU PHGOHPVVWDWH U (
SROLWLNHQ RP QDWLRQHOOD EHIRIJHQKHWHU U, WWLJKHWHU HOOHU
VA V{WW EHIULDU VL) GHW SROLWLVND VIVWHP VRP YL YLOO VHL (81U
JDUDQWHUDU VDPWLGLIJW PHGOHPVO,QGHUQDV LOQWHJULWHW

7LO00 VLVW PAVWH YL E\JJD XSS HWW KHOW Q\WW SROLWLVNW UDPYH L
QXYDUDQGH PHOODQVWDWOLJD INUGUDJHQ PHG HQ ULNWLJ HXUR:
NRQVWLWXWLRQ NDQ GHQ YHUWLNDOD EHIRJHQKHWVINUGHOQLQJH
HXURSHLVND UHJHULQJHQ UHJOHUDV RFK LQVWLWXWLRQDOLVHUDV L
5HJHULQJHQ RFK GHVV PLQLVWUDU NDQ L VDPVSHO PHG SDUODPHQWF
EHVW{PV L NRQVWLWXWLRQHQ EHW\GOLJW E¢WWUH RFK PHU GHPRN
NRPPLVVLRQ 'HW KDGH VDPWLGLJW VNDSDW INUXWV{;WWQLQJDUQD IR
DY (XURSDV OHGDUVNDS YLONHW L SUDNWLNHQ VDNQDV LGDJ

(QHXURSHLVNIHGHUDWLRQ
(QIHGHUDO VWDW XWVHGG DY (8 SDUODPHQWHW

6DPPDQWDJHW LQQHE ;U YAUD INUVODJ HQ UHIRUP DY GDJHQV (8 WLOC
LQINUOLYD (8 SDUODPHQWHW PHG GH NRPSHWHQVHU RFK HJHQVNLE
QDWLRQHOOD SDUODPHQW RFK G,UPHG VNDSD GH GHPRNUDWLVND |
E\JJD HQ IHGHUDO VWDW *HQRP GHQQD GHPRNUDWLVHULQJDY (XURS
GHW GHPRNUDWLVND XQGHUVNRWW VRP LGDJ KLQGUDU (8 IUAQ DWW
VWDWVVXYHU;QLWHW 'A GHQ IHGHUDOD VWDWHQ VWAU XQGHU YAUD
NRQWUROO NDQ GHQ WD RNYHU GH NRPSHWHQVHU GDJHQV PHGOHPVVW
HQEDUW NDQ KDQWHUDV SA GHQ HXURSHLVND QLYAQ 'HQQD IHGF
GHPRNUDWLVND OHJLWLPLWHW VRP NU:YV INU DWW INUD EODQG D
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XWULNHVSROLWLN 9L DQVHU DOOWVA DWW HQ IHGHUDO VWDW ¢ U GHW
EHPNWD GH JHRSROLWLVND RFK JOREDOD XWPDQLQJDU YL VWAU LQIN
ODPVOAYAUWDJHUDQGH

(WWINUE; WWUDW PHOODQVWDWOLJW (8
5HIRUPHU INUDWWDNXW INUE,WWUD GDJHQV HXURSHLVND El

$WW JHQRPINUD JUXQGO¢JIDQGH UHIRUPHU L (8 V QXYDUDQGH SRC
NRQVWHOODWLRQHU DY SROLWLVN YLOMD VRP ¢UVAV;0O0OV\QWD DWW
UHVXOWDW DY NULVHU YYHQ GA ¢ UWLGVINQVWUHW INUYHUNOLJD UH|
INU,QGULQJDU L PHGOHPVVWDWHUQD VNHU VQDEEW RFK L HQ DV\QN|
HXURSHLVN IHGHUDWLRQ OAQJW ERUWD 8QGHU WLGHQ 2QQV GHW Q
YLGWDV VRP INUEHUHGDQGH VWHJLQQDQ YLLQOHGHU GMXSDUH UHIR

YNU GHW INUVWD UHNRPPHQGHUDU YL DWW (XURSHLVND UAGHW R
EHVOXWVIDWWDQGH WLOO NYDOL2FHUDG PDMRULWHW SA DOOD SRO
DYVND' DU QDWLRQHOOD YHWRQ L DOOD IUAJRU 6RP HQ NRQVHNYH
UHSUHVHQWDQWHU DWW EHIULDVIUAQ DWW VNND GHQ PLQVWD JHPHQ®
SUD[LV KDU YLVDW VLJ YDUD RWLOOU¢{FNOLJLHQ Y¢UOG VRP NU¢gYHL
RFNVA SROLWLVND EHVOXW EDVHUDGH SA HQ JHPHQVDP IUDPWLG VC
,QJHW HQVNLOW ODQGY LQWUHVVHQ NDQ VDPOD PDMRULWHW SA H
UHSUHVHQWHUDU PDMRULWHWHQ DY (XURSD RFK ¢YHQ GH VWRNUVWD
VHU GHQQD NPVHVLGLJD VAUEDUKHW VRPHQ YLNWLJPHNDQLVPINUDYV
DWW V{NHUVW;O00OD GHW JHPHQVDPPD LQWUHVVHW L SROLWLVND EHV(

YNU GHW DQGUD YLOO YL DWW (XURSDSDUODPHQWHW VW;OOHU NRI
XSSI\OOHU VLQD VN\OGLJKHWHU DWW NRQWUROOHUD DWW PHGOHPVO
VHWW RFK VHU IRUWIDUDQGH DOOWINU PAQJD WLOOI;O0OHQ G¢U Pl
NSSHW NULQJJAU JHPHQVDPPD UHJOHU LQWHPLQVWRP 6FKHQJHQRP
2P GHVVD INUGUDJVEURWW LQWH INOMV XSS DY NRPPLVVLRQHQ ERNU
DYV¢WWD UHVSHNWLYH NRPPLVVLRQVOHGDPNWHU XWDQ DWW WYt
6SLW]JHQNDQGLGDW V\WVWHPHW INU DWW XWVH NRPPLVVLRQHQ 'HWW|
HQ ULNWLJ UHJHULQJ PHG SDUODPHQWVPDMRULWHW LVW;OOHW INU
WLOO PHGOHPVO,QGHUQD RFK XWV{WWHU GHQ INUGHUDV LQWHUQD R

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

(WWIHGHUDOW (XURSD SAGHQ JOREDOD VF
(XURSD PAVWH WD LQLWLDWLY INUDWW EHPNWD GDJHQV VWR

'H VeUVNLOGD GUDJHQ L KXU YL VHU SA (8 VIUDPWLG GHVV Q\D GHPRI!
DQINUWURGGD EHIRJHQKHWHU INUHVOAV LQWH INU VLQ HIHQ VNXOO
DWW GHQ IHGHUDOD VWDW YL EHVNULYLW RYDQ KDU PRMOLJKHWHU
NRQWLQHQW VWAU LQINU PHG YLOND YLLQOHGGH +¢U XWY¢UGHUDU
INUHVODJQD INU¢QGULQJDU NRPPHU DWW RNND HWW UHIRUPHUDW (8 \
PLJUDWLRQVSROLWLN JOREDO PDNWG\QDPLNRFKNOLPDWIRNU;QGULC

(QHXURSHLVNDUPA
(XURSD EHKNYHU KAUG PDNW INUDWW K¢ YGD VLIEODQG VWRL

(XURSDV VWDWHU KDU HQ VN\OGLJKHW DWW V¢{NHUVW;OOD VLQD PH
HIHQ LQWHJULWHW IUAQ XWRPVWAHQGH PDNWHU 'A GHW ¢U RPNMOL
HXURSHLVND O, QGHU DWW JNUD GHWWD VM¢{OY 3QQV GHW EDUD HWW D

,GDJ ¢U (8 VPLOLW¢UD UHVXUVHU INUGHODGH NYHU ROLND INUVYL
VWDQGDUGHU RFK RUJDQLVDWLRQHU 'H ¢U 2QDQVLHUDGH YLD IUD.
OQDWLRQHOOD LQYHVWHULQJDU YLONHW OHGHU WLOO XWEUHGG G XS
DWW (8 VPLOLW,UD NDSDFLWHW L QXO¢JHW LQWH NDQ NRRUGLQHUDYV
SUREOHP NDQ LOQWH NYHUNRPPDV JHQRP HQEDUW PHOODQVWDWOLJW
VWUXNWXU INU JHPHQVDPW EHVOXWVIDWWDQGH , SUDNWLNHQ ¢U
NQVNY;UW DWW VNDSD HQ JHPHQVDP INUVYDUVPDNW XWDQ DWW IR
LQWHJUDWLRQ VRP NDQ NRQWUROOHUD GHQ OHG HQ IHGHUDO HXURSH
INUXWV/WWQLQJDUQD DWW VNDSDHQ HXURSHLVN PLOLWSUPDNW VRP

6DPPDQODJW VSHQGHUDU (8 O,QGHUQD I\UD JAQJHU PHU SA INUV
(8 O¢6QGHUQDV VDPPDQODJGD EHY¢SQDGH VW\UNRU XSSJLFN AU
M¢cPINUW PHG 5\VVODQGV@ FPILPAMBRYYY¥ HQ Y;OXWYHFNODG RFK KN
PLOLW{ULQGXVWUL YLONHW JNU (8 VM OYINUVNUMDQGH INU NULJVP
XSSU;¢WWD HWW HIJHW N¢UQYDSHQSDUDSO\ PHG GHQ IUDQVND D!
N;eUQYDSHQO¢(¢QGHU RFK PLQVND EHURHQGHW DY 1DWRV N UQYD
PHGOHPVO,;QGHU VDNQDU PDNWHQ DWW INUVYDUD VLJ KDU DOOWVA
JDUDQWHUD VLQ RFKDOO GHVV PHGERUJDUHV VENHUKHW

'DJHQV (8 EHVLWWHU PMXN PDNW JHQRP VLQLQWHUQD PDUNQDG RFK V
DWW INUVYDUD VLJ VM¢{OY RFK VLQD LQWUHVVHQ RFK VDPWLGLJW JR
¢YHQ KAUG PDNW YLONHW VDNQDV LGDJ (Q HXURSHLVN DUPA KDGH J
INU DWW VWA HPRW DJJUHVVLRQ RFK KRW IUAQ O;QGHU VRP 5\VVOlI
GHPRNUDWLVND Y{;{QQHU RFK DOOLHUDGH UXQW Y{UOGHQ VAVRP
OROGDYLHQ RFK 7DLZDQ *HQRP DWW VWA SA HJQD EHQ KDGH (X!
XWRPHXURSHLVND PHGOHPPDUQD L1DWRPLQVNDW 'HWKDGH RFNVA (
NDQ EOL PLQGUH EHURHQGH DY 86%$V PLOLW;U RFK DWW (8 NDQ LQ
XSSU¢WWKAOOD IUHG RFK PRWYHUND WHUURULVP L RPY¢UOGHQ 'HQ
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EHPNWD F\EHUDWWDFNHU RFK SAYHUNDQVRSHUDWLRQHU VRP LQ
NRQIURQWDWLRQHU QAJRWLQGLYLGXHOOD (8 O¢QGHURIWD LQWHNO

(Q JHPHQVDP PLOLW¢{UPDNW KDGH ¢YHQ YDULW PHU HNRQRPLVNW +
PLOLW¢UHU YL KDU LGDJ (Q VWRU GHO DY LQYHVWHULQJDU RFK XW.
GXSOLFHUDGH RFK VONVDGH RFK GH QDWLRQHOOD PLOLW ;UHUQI
PDUNQDGHQ INUNULJVPDWHULHO %DUD HQ HQNHO VDN VRP DWW LQU
FHUWL2HUD DPPXQLWLRQ KDGH XSSVNDWWDWYV EHVSDUD (8 O, QGHU
LQWHJUHUDG PLOLW/,UPDNW XSSVNDWWDV VSDW NYHU WUH PAQMRJ
6YHULJHV AUOLJD INUVYDUVEXGJHW

(QJHPHQVDP DV\O RFKPLIJUDWLRQVSROLWLN
(QKXPDQRFKU{WWVV{NHUPLIJUDWLRQVSROLWLN (;UPNMOLJ

(QOLJW 81+&5 2QQV GHW XQJHI¢U PLOMRQHU -\NWLQJDU VRP KD
DWW VNND DV\O 6HGDQ NULVHQ RFKLQQDQNULJHW L 8NUDLQD K
LKHOD (8 OHJDW SA XQJHI¢U _ @ P:QQIDWNRYMNDQGH UHSUHVHQWHU
DY 6YHULJHY EHIRONQLQJ RFK HWW VAGDQW PRWWDJDQGH ¢U INUV
6YHULJH HOOHU QAJRW DQQDW HQVNLOW HXURSHLVNW ODQG OHQ

HQGDVW DY (8 VEHIRONQLQJ RFK GH I\UD PLOMRQHU XNUDLQVN
LQRP (8 XWJNU HQGDVW DY (8 V EHIRONQLQJ B6HWW SA GHQ
DVIOPRWWDJDQGHW DOOWVALQWH HWW VLUVNLOW VWRUW SUREOHP

(IWHU HWW AUWLRQGH DY NRQVWDQWD PHQ IUXNWORVD GHEDWWHU
WLOOIUHGVVW,;0OODQGH ONVQLQJDU SA DVIOPRWWDJDQGH VRP U\PV
EHVOXWVIDWWDQGH 'HW HQGD YHUNW\JHW QDWLRQHOOD SROLWLN'F
PLQVND VLWW ODQGV PRWWDJDQGH YLONHW KDU UHVXOWHUDW L DV\
SAIUHVWQLQJDU VRP -\NWLQJNULVHU LQQHE¢U 'H QDWLRQHOOD DV!
KDQWHUD -\NWLQJNULVHQ IUAQ NULJHW L 8NUDLQD RFK GHW WRJ ED
NYHUJH GHVVD V\WWHP WwWLOO INUPAQ INU HQ JHPHQVDP HXUR
PDVV-\NWVGLUHNWLYHW 'HW ¢U GDJV DWW O\IWD EOLFNHQ IUAQ Gt
PNMOLJKHWHU VRP 2QQV JHQRP HQ GMXSDUH SROLWLVN LQWHJUDW
HXURSHLVNW DV\OV\VWHP

(8 KDU NDSDFLWHWHQ DWW RUJDQLVHUD HWW KXPDQW H HNWL
DVIOPRWWDJDQGH L OLQMH PHG VLQD LQWHUQDWLRQHOOD AWDJDQ(
EVJJD HWW DV\OV\WWHP PHG V¢{NUD Y¢JDU WLOO (XURSD HQ VQDEE
JU;QVHUQD RFK HWW INUGHOQLQJVV\WWHP VRP VHU WLOO DWW PRW
NYHU DOOD PHGOHPVVWDWHU VDPWLGLJW VRP IDPLOMHUV LQWHJU
VN\GGDV XQGHU KHOD WLGHQ GHW NYDUVWAU HQ ULVN L KHPODQGH"
EHKNYHU G¢UINU LQWHJUHUDV L VDPK¢{OOHW RFK IAWLOOJAQJWLOO |
VA IRUW VRP PNMOLJW (WW JHPHQVDPW DV\OV\VWHP KDGH KDIW N
YHUNVDPKHW YLG Q\D -\NWLQJNULVHU QAJRW QDWLRQHOOD V\VWHP
RFK SURSRUWLRQHUOLJW INUGHOD DV\OVNNDQGH NYHU KHOD (8 PLQ
PHGOHPVODQG
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*HQRP DWW LQWH INUD HQ JHPHQVDP DVI\OSROLWLN JNU (8 RFK DOOD F
INU \WWUH DNWNUHU DWW DQY¢QGD PLIJUDQWHU VRP HWW YDSHQ 9y
5\VVODQG PHGYHWHW DWWDFNHUDU FLYLOD PAO RFK LQIUDVWUX!
$0 $VVDG UHJLPHQ INU DWW GULYD @HBHGNDWLQIJBEDPBW YEO:DQG RFK % |
¢YHQ DNWLYW INUW PLIJUDQWHU IUAQ PHOODQNVWHUQ WLOO (8 JU¢C
7XUNLHW KDU L VLQ WXU XSSUHSDGH JAQJHU INUVNNW XWSUHVVD (8 Q
VLJ XU GHVV DYWDO PHG (8 RFK VOXWD KLQGUD -\NWLQJDU RFK PLJU
*UHNODQG RFK % Xa JDDJABGKR GHVVD IDOO XWQ\WWMDV DYVDNQDGHQ DY
INUDWW SAYHUND XWSUHVVD HOOHU GHVWDELOLVHUD YAUD O;QGHU
HQGDVWDYY¢SQDVJHQRP DWW E\JJD HWW KAOOEDUW RFKJHPHQVDPW

6DQQLQJHQ ¢U DWW (XURSD NDQ KM¢c¢OSD DOOD VRP VNNHU VLJ KLW 'k
HWW SHUPDQHQW DV\OV\WVWHP ¢U SROLWLVN YLOMD )NUVODJ SA Jt
XUYDWWQDV RFK PRWYHUNDV DY QDWLRQHOOD UHJHULQJDU VRP
JHPHQVDPPD RFK VRP INUVNNHU ORFND Y,;OMDUH LQRPVLQDLQKHPV
VROLGDULWHW NDQ HQGDVW NYHUNRPPDV JHQRP DWW ¢QGUD SA GHQ
OHOODQVWDWOLJW VDPDUEHWH U¢FNHUKHOW HQNHOW LQWH WLOO G

6DPPD SROLWLVND LQWHJUDWLRQ NU¢YV INU DWW VNDSD HQ JHF
DUEHWVNUDIWVLQYDQGULQJ , QXO¢JHW XWQ\WWMDV LQWH (8 VLQWH
RFK VIVVHOV{;WWD LQYDQGUDUH HOOHU -\NWLQJDU GHWWD PAVWI
NRPPDQGH DUEHWVNUDIWVEULVW *HQRP DWW VNDSD HQ HXURSHLVN
SUREOHP DXWRPDWLVNW , HQ IHGHUDWLRQ KDGH GHW LQWH YDULW |
ERURFK MREEDUL GHKDGHHQGDVW EHKNYW DQVRNND RP YLVXP HQ JZ
YLOO VNND HXURSHLVNW PHGERUJDUVNDS ¢UGHLQWH KHOOHU EHJU
HQGDVW EHKNYW VWDQQD LQRP (XURSDV JU¢QVHU

9¢ UGHEDVHUDG GLSORPDWL RFKKDQGHO
(8 VPMXNDPDNWPAVWHDQY¢({QGDVINUDWW IU;PMD GHPRNUI

(8 V VYAULJKHWHU DWW NRRUGLQHUD HWW VYDU SA GH NRPSOLFF
PDUNQDGHQ VWAU LQINU ¢U HQ GLUHNW NRQVHNYHQV DY DWW KDQGH
XWULNHVSROLWLN ¢U HQ QDWLRQHOO NRPSHWHQV (8 PAVWH DJH
KDQGHOVNULJHW PHOODQ 86%$ RFK .LQD INUVYDUD GHLQWHUQDWLRQ
RFK VDPWLGLJW XQGYLND GH VoNHUKHWVSROLWLVND ULVNHU VRP X!
VWDWHU )NU DWW NXQQD JNUD GHWWD PAVWH (8 LQWHJUHUD EAGH
QAJRW VRPHQGDVWEOLUPRNMOLJW JHQRP HQ GMXSDUH SROLWLVN LQ\

)NU DWW NXQQD K¢YGD VLI PRW VWRUPDNWHUQD PAVWH (8 DOOWVA DJ|
GHQ LQWHUQDWLRQHOOD DUHQDQ 'HWWD NU,YHU HQ HQDG XWULNHYV
0,QJH PHGOHPVVWDWHU EHVLWWHU QDWLRQHOOD YHWRQ RFK VA
EHJU,QVDGH DY QDWLRQHOOD V¢ULQWUHVVHQ 9L PAVWH URUD RVV
LVW;OOHW VH WLOO (XURSDV JHPHQVDPPD LQWUHVVHQ 9L DQVHU DV
PHGHQ GHPRNUDWLVNW YDOG UHJHULQJNDQ JNUD GHWWD
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OHG HQ HXURSHLVN IHGHUDWLRQ RFK HQ VDQQ HXURSHLVN UHJHULQJ
VM{OYVW{QGLIJW QDYLIJHUDL GHQ PXOWLSRO:;UDDUHQDQ 9L YLOO VH
RFK VW;00QLQJ VRP KDQGHOVM{WWH PHG XWULNHVSROLWLN INU DW
VN\GGDU LQWHUQDWLRQHOOD V\VWHP RFK VDPDUEHWH IULPMDU I
UidWWLIJKHWHU L RPY,UOGHQ 9L YLOO VH HWW (8 VRP NRQVHNYHQW W
DXNWRULW¢UD VWDWHU RFK VRP LQWH ¢UU,GG DWW XWQ\WWMD VLQ
GHVVD IUAJRU +DQGHOVDYWDO ENU JNUDV NRQGLWLRQHOOD SA UHV
WLOOJAQJ WLOO GHQ HXURSHLVND PDUNQDGHQ ENU XWQ\WWMDV VF
GHPRNUDWLVN XWYHFNOLQJLRPY{UOGHQ (XURSD ENULQWH YDUD U
VWUD'D EURWW PRW LQWHUQDWLRQHOOD AWDJDQGHQ RFK V,WWD S
DWW (XURSD EHKNYHU EOLHQ KXPDQLW: ;U VWRUPDNW

IHGDUVNDS PRWJOREDO NOLPDWQHXWUDOLWHW
(Q HXURSHLVNJUNQ RPVW;OOQLQJYLVDUY,JHQINURPY¢UOC

,GDJ EHJU¢QVDV NUDIWIXOOD RFK QNGY¢,QGLJD NOLPDWUHIRUPHU L
QDWLRQHOODLQWUHVVHQ RFK EULVWDQGH VROLGDULWHW L QDWLRQ!
JNUDV PHQ GHQ SROLWLVND YLOMDQ VDNQDV ODJQLWXGHQ DY S
NYHUNRPPHU GHVVD LQWHUQD VSOLWWULQJDU OHG HWW HXURSHLV
QDWLRQHOOD LQWUHVVHQ KDGH HWW IHGHUDOW (XURSD NXQQDW OH
XSSY:;UPQLQJHQ

(XURSDV HOINUVNUMQLQJ PAVWH EOL IRVVLOIUL INU DWW YL VND QA G
DY HOHNWULFLWHW NRPPHU NND L WDNW PHG YAUD VDPK;OOHQV HO
EHKNYD \WWHUOLJDUH 7:K UHGDQ AU M¢PINUR P H® GIXUHRGHSE UR C
IHGHUDWLRQ NSSQDV PNMOLJKHWHQ INULQYHVWHULQJDU RFK SURMH
W FND GHW IUDPWLGD EHKRYHW RFK IDVD XW IRVVLOD HQHUJLN¢;OORU
WXU NULYHU LQYHVWHULQJDU L IWWLVN LQIUDVWUXNWXU 'HQ HXURS
XWNNDV +¢U NUYV HQ JHPHQVDP VDWVQLQJ SAIRVVLOIUL HOSURGX
HQHUJLN,;OORU RFK N;UQNUDIW (Q VAGDQ VDWVQLQJINUYV ¢YHQ INL
DY DXNWRULW,;UD VWDWHU 9LNWHQ DY GHWWD KDU W\GOLJIMRUWYV HI

(QHUJLSROLWLN KDU IAWW GHQ KXYXGVDNOLJD XSSP,UNVDPKHWHQ L
AUHQ PHQ GHW ¢U YLNWLJW DWW SAPLQQD DWW GHW NU¢YV PHU ¢Q H
NYHUNRPPD GHQ JOREDOD XSSY{UPQLQJHQ 9L PAVWH PLQVND XWV
NU;YHU LQYHVWHULQJDU L KAOOEDU LQIUDVWUXNWXU )NU DWW VWR"
VDWVQLQJDU VRP E\JJHU XW ODGGQLQJVQ:¢WYHUNHW NYHU KHOD H)
HUV:;WWDV PHG HWW Q,WYHUN DY KNJKDVWLJKHWVWAJ %\JJQDGVVHI
Yo [WKXVIDVXWVO:ESS IUGPVW JHQRPDQY:QGQLQJIH®D PNK K'YV HOPHUE U ¢
DY (8 VE\JJQDGHU ¢U LQWH HQaH U JIUPHIGI QYYD GHW VWRU SRWHQW
HXURSHLVNW LQLWLDWLY INU DWW HQHUJLH"HNWLYLVHUD H[LVWHU
VWDQGDUGHU INU IUDPWLGD NRQVWUXNWLRQ -RUGEUXMNVWHAQ INU
GHWWD LQQHIDWWDU LQWH XWVO:,SSIUAQLPSRUWHU 'HQ JOREDOD HI
JOREDOD EHIRONQLQJVRNNQLQJHQ RFK WLOOJAQJHQ SAYHUNDV DY
JHRSROLWLVND K¢QGHOVHU '¢cUINU PAVWH (8 EOL PHU VM¢OYIN
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LPSRUWEHURHQGH DY PDWYDURU VDPWLGLIJW VRP XWVO¢{SSHQ LQRI
NU;YV GEUINU LQYHVWHULQJDU INU DWW H"HNWLYLVHUD HXURSHLYV
PRGHUQ DJULNXOWXU $00D GHVVD HIHPSHO NU¢{YHU VDWVQLQJDU VF
KDGH KDIWGHW SROLWLVND RFKHNRQRPLVND NDSLWDOHW DWW NRRU

'HQ VWRNUVWD PNMOLJKHWHQ INU NOLPDWLQVDWVHU VRP PNMOLJJRNL
GRFN NRSSODG WLOO HQ JHPHQVDP XWULNHVSROLWLN DY Y¢{UO!
JULQVHU G¢UINU UgFNHU GHW LQWH DWW HQGDVW PLQVND XWVO
XWULNHVSROLWLN NSSQDV PNMOLJKHWHU DWW NRPELQHUD GLSORPCL
KDQGHOVM¢{WWH INU DWW IU;PMD JOREDO NOLPDWQHXWUDOLWHW +
HIWHUKAOOD AWDJDQGHQD IUAQ 3DULVDYWDOHW HOOHU DQGUD XW\
YLOONRUDGH SADQGUD IRUPHU DY QDWXUVN\GG H[HPSHOYLV AWJ¢ U«
JNUD NOLPDWVN\GG HWW XWULNHVSROLWLVNW PAO NDQ (8 DOOWVA
QAJRWLQGLYLGXHOOD PHGOHPVO¢{QGHULQWHNODUDU DY

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

$YVOXWDQGH WDQNDU
'"HW VDNQDV HWW HXURSHLVNW SHUVSHNWLY L GHQ QDWLRQH:

, GHQQD YLWERN KDU YL JHWW H[HPSHO SA SUREOHP RFK XWPDQLQJDL
O,QGHU DWW ONVD SA HIJHQ KDQG PHQ VRP VNXOOH NXQQD ONVDV D
GHQQD LQVLNW VDNQDVY EODQG QDWLRQHOOD SROLWLNHU L 6YHULJH
QDWLRQHOOD EHVOXW VRP JAU HPRW GH JHPHQVDPPD HXURSHLVND
EHPNWD GDJHQV SUREOHP PAVWH YL G¢UINUEHVOXWVIDWWD SAGHQ |
KDUHWW GHPRNUDWLVNW XQGHUVNRWW VRP INUKLQGUDU VAGDQW EF
L (XURSD KDU LGHQWL2HUDW GHWWD GHPRNUDWLVND XQGHUVNRW!
NYHUVWDWOLJKHW OHQ G¢U (8 VNHSWLVND SROLWLNHU YLOO EHPRW
YLOO 9ROW LVW¢{OOHW JHQRPINUD HQ GMXSJAHQGH GHPRNUDWLVH!
FHQWUXP INU HXURSHLVNW EHVOXWVIDWWDQGH )NU DWW V{NHUVW¢
VRP ¢U NDSDEHOW DWW EHPNWD GH XWPDQLQJDU YAU NRQWLQHQW V
VNDSDHQ HXURSHLVNIHGHUDWLRQ

9L VHU ¢ NWD HXURSHLVND SDUWLHU VRP HQ JUXQGO¢JIJDQGH INUXV
EHVOXWVIDWWDQGH L HWW UHIRUPHUDW (8 9ROW (XURSD ¢U HWW H[F
SDUWL 9ROW JUXQGDGHV PHG LQVLNWHQ DWW QDWLRQHOO SROLWLN
GH XWPDQLQJDU YAUD VDPK¢OOHQ VWAU LQINU G¢UINU RUIJDQLVHUL
QLYAQ 8QGHU SDUODPHQWVYDOHW JAU YL WLOO YDO SA HWW JH|
O¢.QGHU YL (UDNWLYD PHG DYVLNWHQ DWW ELOGD HQ HIHQ SDUWLJU
SDUODPHQW VDMICDP BRWHVMRBD YHWYVHUOLJHQ EOHY LQYDOG L 7\WNODC
DOOD YAUD PHGOHPPDU L DOOD HXURSHLVND O,QGHU 9AUW PDQGDW
W\VNW GA 9ROWV PHGOHPVEDV L VLQ KHOKHW NDQ SAYHUND YAU SD
PHGOHPPDUQDY QDWLRQHOOD WLOOKRNULJKHWHU

9AUD UH-HNWLRQHU RP (8 VIUDPWLG JUXQGDU VLJ SAGHPRNUDWL RF
LOQVWLWXWLRQHU INU DWW DQSDVVD GHP WLOO GHLQWHUQD RFK H[W
JUXQGDU VLI ¢YHQL GHQ HQRUPD SRWHQWLDO YL VHU LQRP (8 DWW JN
QXO0¢JHW NDQ (XURSD LQWH VENHUVW;0OOD VLQ VWUDWHJILVND DXWR
UHJHOYHUN LQWH U,FNHUWLOO INUHWWH HNWLYWJHQRPINUDQGH 7
HQ LQE\JJG VWUDWHILVN VYDIJKHW SA JUXQG DY DWW PHGOHPVVWDW
DNWNUHUQD RFK KDU YHWRU{;WW SA YLNWLJD SROLWLVND RPUAGH
HXURSHLVN SROLWLN SA YAUW QXYDUDQGH V,WW NRPPHU YL G¢gUINU
DXWRQRPL HOOHU HQV INUD HQ SURDNWLY SROLWLN 9LNRPPHUDOOW
VDNHU RFK WLQJ RFK DOGULJLINUY¢IJNXQQD XWNYD LQ-\WDQGH NYH
RVV 9L KDU VHWW DWW YAUD JHPHQVDPPD XWPDQLQJDU Vé¢NH
NOLPDWINU{;QGULQJDU QDWXUUHVXUVHU IRUVNQLQJ RFK WHNQLN
RNYHUVWLJOLJD 9L DQVHU G¢UINU DWW GHW ¢U KNJ WLG DWW EOL
IUDPWLG 7LOOVDPPDQV

,QYDULHWDWH FRQFRUGLD

9ROW 6YHBUGDIH ,



9ROW 6YHULJH

SHIHUHQVHU

6DIHIXDUG GHIHQGHUV 3DWURODQG 3HUVXDGH $IROORZ XS RQ 2YHUVHI
KWWSV VDIHIJIXDUGGHIHOGHUY FRP HO EORJ SDWURO DQG SHUVXDGH IRO

+¢PWDG

/[HPLUH - :DUG $ %LGHQoV WHDPIHDUV WKHDIWHUPDWK RI®ODWQHAB 8NUDL

KWWSYV 777 SROIWILFR FRP QHZV ELGHQ XNUDLOH UXVVLD FRXQW
+¢PWDG

OLWJHU 6 -DQRYVN\ - $WWDFN2Q (XURSH 'RFXPHQWLQJ8NUDLQLDQ (TXLS

5XVVLDQ ,QYDVLRQUI[BNUDLQH
KWWSV 777 RU\[VSLRHQNRS FRP DWWDFN RQ HXURSPWIRGEXPHQWLQ

'"H)UHLWDV & .XOHVD $ 3DUXVHO % 7KU;QKDUGW ' $VVOXP &KDOOHQJIHV
*HUPDQ\ 3RODQG 3RUWXJDODQG6ZHGHQ KDYHGHYHORSHGPLKHLU DV\OXP "
KWWSYV Z7Z7Z GHOPL VH HQO SXEOLFDWLRQOV DV\OXP FKDOOHQJHY GHEDWHYV
SRUWXJDO DOG VZHGHQ KDYH GHYHORSHG WKHLU DV\OXP V\VWHPV VLQFH
$POQHVW\LQWHUQDWLRQDO /LE\D 1HZHYLGHQFHVKRZV UHIXJHHVDQGPLJU
DEXVHV

KWWSV ZZZ DPOHVW\ RUJ HO ODWHVW SUHVYV UHOHDVH OLE\D QHZ |
PLIJUDOWY WUDSSHG LO KRUUVEFWDEOH RI DEXVHV

'LVSODFHPHQW 7UDFNLQJODWUL[ OLJUDWLRQ -RZWR (XURSH $UULYDOV ,2
KWWSV GWP LRP LOQW +HXPURRBGE DUULYDOV

81+&5 PLOOLRQ UHIXJHHV KDYH-HG8NUDLQHLQD ZHHN

KWWSYV ZZZ XQKFU RUJ OHZV QHZV UHOHDVHY QHZV FRPPHQW PLOOLRQ
HN+¢;PWDG

81+&5 2SHUDWLRQDO GDWD SRUWDO 8NUDLQHUHIXJHHVLWXDWLRQ
KWWSY GDWD XOKFU RUJ HGMWWX®WLRQV XNUDLQH
&RXQFLO RIWKH (XURSHDQ 8QLRQ ,QIRJUDSKLF 5HIXJHHVIURP 8NUDLQH LC
KWWSV Z7Z FROVLOLXP HXURSD HX HQ LOIRHMIPMWKDGEGY XNUDLQH UHIXJHH)
(XURSHDQ &RPPLVVLRQ 7KHLPSDFWRIGHPRJUDSKLFFKDQJHsLQDFKDQJL(
KWWSV FRPPLVVIRO HXURSD HX VI\VWHP 20HV WKHBLPSDFWBRIBGH|
JLOJBHOYLURQPHONMYBWDG"')

(XURVWDW ,QWHUQDWLRQDO WUDGHLQJRRGV

KWWSV HE HXURSD HX HXURVWDW VWDWIVWIFV H[SODLQHG LQGH[ SKS"V
+¢PWDG

(XURSHDQ FRPPLVVLRQ (8 SRVLWLRQLQ ZRUOGWUDGH

KWWSV SROLF\ WUDGH HF HXURSD HX HX WUDGH UHODWLRQVKLSVY FRXQV
HQ+¢,PWDG

&LUDYHJQD / OLFKDLORYD 6 :K\WKHZRUOGHFRQRP\QHHGY EXW ZLOO QR
SRVW &29,' GHFRDWG#®H XV 6 WXG s

KWWSYV 777 QFEL QOP QILK JRY SPF DUWLFOHYV 30&
(XURSHDQ FRPPLVVLRQ &RPPLVVLRQ H[WHQGV WUDQVSDUHQF\DQG DXWKRL

&29,"' YDFFLQHYV KWWSV HE HXURSD HX FRPPLVVILRO SUHVVFRUQHU Gt
+:,PWDG
%DWHPDQ - &RXQWHULQJ8QIDLU &KLQHVH (FRQRPLF3UDEWWBHYIHQG ,QWH

KWWSV FDUOHJLHHOGRZPHOW RUJ FRXOWHULOJ XQIDIU FKLQHVH
HEWXDO SURSHUW\ WKHIW SXE
$QGHUOLQL - &DOFXWW & (XURSHPXVWUHVLVW SUHVVXUH WREHFRPHNS$F

3ROLWLFR
KWWSYV 777 SROILWILFR HX DUWILFOH HPPDQXHO PDFUROPWOL®QD DPHULFD

9ROW 6YHBUGDIH ,
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ORHQV % 2YHUO\ 6 7TUXPSoVWDUL"WLPHERPEWKUHDVWVRQYWIRFRORZ XS WU

KWWSV 777 SROLWLER HX DUWLFOH GRODOG WUXPS VWHHO WDUL"V HXU|
HG VW DWHPWDG

&RXQFLO RIWKH (XURSHDQ 8QLRQ ,QIRJUDSKLF ,PSDFWRIVDQFWLRQV RQ V
KWWSV 7Z7ZZ FROVLOLXP HXURSD HX HQO LOIRJUDSKLFV+ELPWDRBN VDQFWLRC

9LYLDQH &HWDO *URXQGVZHOO3DUW $FWLQJRQ ,QWHUQDO &OLPDWHOL.

KWWSV RSHONQRZOHGJH ZRUOGEDQN RUJ KDQGOH
,QWHUQDO GLVSODFHPHQW PRQLWRULQJFHQWUH *OREDO5HSRUW RQ ,QWH

KWWSV ZZZ ILQWHUQDO GLVSODFHPHQW RUJ JOREDO UHSRUW JULG
8QLWHG IDWLRQV SHDFHNHHSLQJ &RQ-LFWDQG QDWXUDO UHVRXUFHYV
KWWSV SHDFHNHHSLQJ XO RUJ HQ FRQ+LPWID&®G QDWXUDO UHVRXUFHYV
/HH 0 .DR - &KLSPDNHUVLQ GURXJKW KLW 7DLZDQ RUGHU ZDWHU WUXFENV \
SHXWHUV

KWWSV  ZZZ UHXWHUV FRP EXVLOHVV DXWRV WUDQVSRUWDWLRQ FKLSPDI
WUXENY SUHSDUH WKH ZR4{PAWD G

(QHUJLP\QGLJKHWHQ OLQVNDG HODQY:¢QGQLQJXQGHU

KWWSY 7277 HOHUJLP\QGLIJKHWHQ VH Q\KHWVDUNLY PLOVNDG HODQYEL
+¢,PWDG

'LQEHUJ - = &KRFNU{NQLQJIJDU RFKNULVsSsPHQG6YHBO#LIH VORJUHNRUGLHOH
KWWSYV 72727 VYW VH O\KHWHU LQULNHYV UHNRUGDU IRU+¥YRPWOWBGN H[SRU'

&$1 (XURSH 2"WDUJHW 5DQNLQJRI(8FRXQWULHVODPELWLRQDQG SURJUH\

KWWSV EDQHXURSH RUJ R WDUJHW UDONLQJ RI HX FRXQWUILHY DPELWLF

KDQJH
7KH :RUOGRODWYNYV GDWD ZRUOGEDON RUJ LOGLFDWRU 06 0,/ ;31" &"ORFD)
+¢ PWDG

%DOOHVWHU % 7KH&RVW RI1IRQ (XURSHLQ &RPPRQ B6HFXULW\DQG 'HIHQFH
5HVHDUFK 6 HUYLFH
KWWSV ZZZ HXURSDUO HXURSD HX 5HJ'DWD HWXGHY HWXGHY MRLQ
B(1 SGI
(XURVWDW $QQXDO DV\OXP VWDWLVWLFV
KWWSY HF HXURSD HX HXURVWDW VWDWIVWIFY H[SODLQHG LQGH[ SKS"V
JLUVW WIPHBDSSOLEDQWVB ( B B BLQB
6\QRYLW] 5 ,V5XVVLD :HDSRQLJLQJ5HIXJHHV 7R$GYDQFH ,WV *HRSROLWL

KWWSV ZZZ UIHUO RUJ D UXVVLD ZHDSRQL]JLQJ VMAULDQ UHIXJHHY JHRSRQO

+¢ PWDG

7KH (FRQRPAWNH\ WKUHDWHQV WR OHW DVV\OXP VHHNHUV -RRGLQWR (XURSH

KWWSV Z272Z HERQRPLVW FRP HXURSH WXUNH\ WKUHDWHQV WR OH

XURSH, PWDG

6FKxOGH 0 9HLOODUG ; :HLVV $ )RXUWKHPHV VKDSLQJWKHIXWXUH RI WK

PDUNHW OF.LQVH\ &RPSDQ\

KWWSV ZZZ PENLOVHY FRP LOGXVWULHY HOHFWULF SRZHU DOQOG QDWXUDC

QJ WKH IXWXUH RI WKH VWRUP\ HXURPMOIDIGSRZHU PDUNHW

(XURSHDQ (QYLURQPHQW $JHQF\ *UHHQKRXVHJDV HPLVVLRQV IURP HQHUJ\
KWWSV ZZZ HHD HXURSD HX LPV JUHHOQKRXVHZIDWDHPLVVLRQV I1UI

(XURSHDQ FRPPLVVLRQ (QHUJ\SHUIRUPDQFHRIEXLOGLQJV GLUHFWLYH
KWWSV _HOHUJ\ HFE HXURSD HX WRSLFV HOHUJ\ H-FLHOF\ HOHUJ\ H-FLHQW
EXLOGLQJV GLUHFWLYHBHQ

(XURSHDQ (QYLURQPHQW $JHQF\ $JULFXOWXUHDQG IRRG V\VWHP

KWWSV 777 HHD HXURSD HX HO WRSIFV LO+GPWIVE DJULFXOWXUH DQG IR

9ROW 6YHBUGDIH ,






