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3ULRULWHULQJHU�IRU�GDQV�L�VWDWVEXGVMHWWHW�����
1RUVNH 'DQVHNXQVWQHUH RUJDQLVHUHU RP ODJ ��� GDQVHNXQVWQHUH RJ HU HW QDVMRQDOW IDJ� RJ
NXQVWQHUIRUEXQG IRU GDQVHUH� NRUHRJUDIHU RJ SHGDJRJHU� 9nUH PHGOHPPHU KDU HW SURIHVMRQHOW YLUNH DY
VDPPHQVDWW NDUDNWHU� PHG EUHG LQGLYLGXHOO HJHQDUW� 9L UHSUHVHQWHUHU XW¡YHQGH RJ VNDSHQGH NXQVWQHUH
EnGH L GHW LNNH�LQVWLWXVMRQDOLVHUWH VFHQHNXQVWIHOWHW� VDPW YHG GH SULYDWH RJ RIIHQWOLJH
WHDWHULQVWLWXVMRQHQH� 9L UHSUHVHQWHUHU RJVn GDQVHSHGDJRJHU L YLGHUHJnHQGH VNROH� .XOWXUVNROHQ RJ YHG
SULYDWH GDQVHVNROHU� )OHUWDOOHW DY YnUH PHGOHPPHU YLUNHU RJ VNDSHU LQQHQIRU GHW VnNDOWH IULH�
SURVMHNWEDVHUWH VFHQHNXQVWIHOWHW� 0HG GHWWH LQQVSLOOHW ¡QVNHU YL GHUIRU n EHO\VH GH WLOWDNHQH VRP Pn WLO
IRU�n�VLNUH�VHOYH�JUXQQVWUXNWXUHQ�IRU�GHQ�IULH��SURVMHNWEDVHUWH��GDQVH��RJ�VFHQHNXQVWHQ�L�1RUJH�

1RUVN�GDQVHNXQVW�WUHQJHU�HW�VROLG�RJ�KHOKHWOLJ�SROLWLVN�O¡IW
'DQV KDU OHQJH Y UW RPWDOW VRP HW SROLWLVN SULRULWHULQJVRPUnGH� RJ XQGHU NXOWXUO¡IWHW , RJ ,, �����������
VWDUWHW HQ MHYQ O¡IWLQJ RJ VW\UNLQJ DY GDQVHNXQVWHQ� 'H WR VLVWH nUHQH KDU YL VHWW HW O¡IW DY UHJLRQDOH
NRPSHWDQVHQVHQWUH IRU GDQV� RJ HWW HWDEOHUW GDQVHNXQVWNRPSDQL LQQ Sn VWDWVEXGVMHWWHW� 'HWWH HU JRGH
VW\UNLQJHU� PHQ IRU n SURIHVMRQDOLVHUH GDQVHNXQVWHQV XWWU\NN RJ VLNUH NXQVWQHUQH VRP YLUNHU L IHOWHW HU
GHW�Sn�WLGH�n�UHWWH�HQ�KHOKHWOLJ�LQQVDWV�Sn�GHQQH�NXQVWIRUPHQV�YHJQH�

+XUGDOVSODWWIRUPHQ VWDGIHVWHU DW UHJMHULQJHQ ¡QVNHU ³n VW\UNMH NXQVWQDU¡NRQRPLHQ RJ OHJJMH WLO UHWWH IRU
DW NXQVWQDUDU RJ NXOWXUDUEHLGHUDU InUEHWUH UHWWDU RJ DUEHLGVPRJOHJKHLWHU� VDPW VLNUH LQVWLWXVMRQDQH RJ
VDWVH�Sn�GHW�IULH�IHOWHW�´

'HW HU IRUWVDWW VY UW P\H VRP JMHQVWnU I¡U GDQVHQ YLUNHOLJ NDQ VNDSH RJ ELGUD XW IUD NXQVWIRUPHQV
LERHQGH NYDOLWHWHU RJ PXOLJKHWHU� VDPW EOL V\QOLJ RJ GHOWDNHQGH L VDPIXQQVGLDORJHQ RJ L GH
PHQLQJVGDQQHQGH \WULQJVSURVHVVHQH VRP E\JJHU GHPRNUDWLHW YnUW� 'HWWH QHYQHV VRP NXQVWHQV
RSSJDYH�EO�D��L�.XOWXUPHOGLQJHQ�IUD������

, HQ XQGHUV¡NHOVH XWDUEHLGHW DY 1RUVNH 'DQVHNXQVWQHUH RJ 'DQVHLQIRUPDVMRQHQ RP GDQVHNXQVWQHUHV
¡NRQRPL XQGHU SDQGHPLHQ RSSJLU Vn PDQJH VRP �� � DY UHVSRQGHQWHQH DW SDQGHPLHQ KDU JMRUW DW GH
YXUGHUHU n JL RSS VLQ SUDNVLV RJ VLWW NXQVWQHULVNH YLUNH LQQHQ GDQVHNXQVWHQ� 'HWWH WDOOHW PHQHU YL HU
DODUPHUHQGH�
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, WLOOHJJ YLVHU XQGHUV¡NHOVHQ DY JMHQQRPVQLWWVLQQWHNWHQ IRU HQ GDQVHNXQVWQHU On Vn ODYW VRP ��� ��� NU L
SHULRGHQ ���������� 'HQ JMHQQRPVQLWWOLJH LQQWHNWHQ L 1RUJH YDU L ���� ��� ��� NU �66%�� 'LIIHUDQVHQ HU
DODUPHUHQGH RJ DYVWDQGHQ L LQQWHNW PHOORP GDQVHNXQVWQHUH RJ GHQ JMHQQRPVQLWWOLJH LQQE\JJHU ¡NHU
KYLV YL VHU Sn XWYLNOLQJHQ VLGHQ IRUULJH LQQWHNWVXQGHUV¡NHOVH VRP RSSJD GDQVHNXQVWQHUH VRP HJHQ
NRKRUW� , XQGHUV¡NHOVHQ .XQVWHQV DXWRQRPL RJ NXQVWHQV ¡NRQRPL RSSJLV GDQVHNXQVWQHUHV
JMHQQRPVQLWWOLJH WRWDOH LQQWHNWHU WLO ��� ��� NU� 'HW LQQHE UHU HQ UHHOO QHGJDQJ L LQQWHNW L SHULRGHQ
���������� 6HU YL GDQVHNXQVWQHUHV JMHQQRPVQLWWVLQQWHNW RSS PRW QDVMRQDO JMHQQRPVQLWWVLQQWHNW L KKY�
���� RJ ���� XWJMRUGH GDQVHNXQVWQHUHV LQQWHNW L ���� �� � DY QDVMRQDO JMHQQRPVQLWWVLQQWHNW� PHQV
GHWWH�IRUKROGVWDOOHW�L������KDGGH�IDOW�WLO������

1RUVNH 'DQVHNXQVWQHUH VHQGHU GHUIRU HW IRUVODJ WLO HQ WLOWDNVSRUWHI¡OMH VRP NDQ XWEHGUH GHWWH Sn
GDQVHQV�RJ�NXQVWQHUQHV�YHJQH�

2SSVXPPHUW�HU�YnU�VDWVLQJ�IRU������I¡OJHQGH�

)ULVNH�PLGOHU�WLO�VFHQHNXQVWIHOWHW�XQGHU�.XOWXUIRQGHW�L�����

Ɣ �NQLQJ�L�EHYLOJQLQJHU�WLO�HNVLVWHUHQGH�RUGQLQJHU�����PLOO��NU
Ɣ 1\�RUGQLQJ�IRU�SURGXVHQWWLOVNXGG�����PLOO��NU
Ɣ 1\�RUGQLQJ�IRU�VFHQHNXQVW�UHWWHW�PRW�EDUQ�RJ�XQJH�����PLOO��NU
Ɣ ,QLWLDWLYHU�RJ�WLOWDN�IRU�PDQJIROG�RJ�LQNOXGHULQJ�����PLOO��NU

680������PLOO��NU

)OHUH�KMHPOHU�WLO�GDQVHNXQVWQHUH�L�6WDWHQV�NXQVWQHUVWLSHQG
Ɣ )RU������E¡U�DQWDOOHW�KMHPOHU�WLO�GDQVHNXQVWQHUH�¡NHV�PHG�\WWHUOLJHUH���IDVWH�KMHPOHU�

)ULVNH�PLGOHU�WLO�E\JJLQJ�RJ�YLGHUHXWYLNOLQJ�DY�LQIUDVWUXNWXU�IRU�GDQVHNXQVW

�� 3URVMHNW�2VOR��.DS������SRVW����
ż .RUHRJUDILHQV�+XV��.DS�������SRVW����HOOHU�.DS������SRVW����HOOHU�VRP�HQ�XWYLGHOVH�DY

'DQVHQV�+XV�
L� )RUSURVMHNW�.RUHRJUDILHQV�+XV�IUD�����������PLOO��NU
LL� 3LORWSURVMHNW�.RUHRJUDILHQV�+XV�IUD���������PLOO��NU

�� 9LGHUH�VW\UNLQJ�DY�UHJLRQDOH�NRPSHWDQVHVHQWUD�IRU�GDQV��.DS�������SRVW����
9L�EHU�RP�DW�UHJMHULQJHQ�IRU�GH�NRPPHQGH���nUHQH�¡NHU�VHQWUHQHV�EHYLOJQLQJHU�RYHU
VWDWVEXGVMHWWHW�PHG����PLOO��NU�L�nUHW��'HW�E¡U�YXUGHUHV�RP�HQNHOWH�VHQWUH�VNDO�VW\UNHV�PHU�HQQ
DQGUH�IRU�n�HWDEOHUH�HW�VHWW�WMHQHVWHU�RJ�IXQNVMRQHU�VRP�L�GDJ�LNNH�ILQQHV��'DQVHQHWW�1RUJH�Pn
VW\UNHV�SURSRUVMRQDOW�IRU�n�VLNUH�GLVWULEXVMRQ��YLGHUHIRUPLGOLQJ�RJ�HW�VW¡UUH�RPIDQJ�DY�YLVQLQJ�DY
GHW�VRP�SURGXVHUHV�DY�Q\VNDSW�GDQVHNXQVW�L�1RUJH�

)ULVNH�PLGOHU�WLO�Q\�RUGQLQJ�IRU�HWDEOHUWH�VFHQHNXQVWNRPSDQLHU
Ɣ )UD ���� Pn GHW VHWWHV DY �� PLOO� WLO HWDEOHUWH NXQVWQHUVNDS RJ VFHQHNXQVWNRPSDQLHU VOLN DW

GHW VNDSHV URP IRU n LQQOHPPH IOHUH NRPSDQLHU XQGHU RUGQLQJHQ �RUGQLQJHQ HU WLONQ\WWHW
NRPSDQLHU�VRP�IRU�WLGHQ�OLJJHU�Sn�NDS�������SRVW�����
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3ULRULWHULQJ�DY�GDQVHNXQVW�IRU�RJ�PHG�EDUQ�RJ�XQJH
Ɣ 2IIHQWOLJKHW RJ P\QGLJKHWHU Pn OHJJH RSS WLO RJ VWDGIHVWH DW GHQ SURIHVMRQHOOH NXQVWHQ RJ

NXOWXUHQ�RJ�NXQVWQHUQH�RJVn�VNDO�Qn�EDUQ�RJ�XQJH�

Ɣ 'DQV�Pn�L�VWHUNHUH�JUDG�E¡U�LQQ�L�XQGHUYLVQLQJHQ�L�JUXQQVNROHQ
Ɣ )OHUH�GDQVHIRUHVWLOOLQJHU�E¡U�IRUPLGOHV�YLD�'.6
Ɣ .XOWXUVNROHQ�Pn�VW\UNH�GDQVHXQGHUYLVQLQJHQ�GHU�WLOEXGHQH�LNNH�ILQQHV�HOOHU�HU�PDQJHOIXOOH�
Ɣ )ULWLGVNRUWHW�E¡U�LQQI¡UHV�VRP�QDVMRQDO�RUGQLQJ
Ɣ 0\QGLJKHWHQH E¡U WLOUHWWHOHJJH IRU DW SULYDWH GDQVHVNROHU NDQ LQQJn L VDPDUEHLG PHG VNROHU� VOLN

DW EDUQDV KYHUGDJ L RYHUJDQJ PHOORP VNROH RJ IULWLGVDNWLYLWHW NDQ EOL PHU V¡PO¡V� )�HNV� YHG n
NXQQH�JL�WLOEXG�VRP�HQ�GHO�DY�$.6�HOOHU�Sn�VNROHQV�RPUnGH�

Ɣ , XWIRUPLQJHQ DY VFHQHU E¡U PDQ WD KHQV\Q WLO DW EDUQ RJ XQJH VNDO Y UH SXEOLNXPPHUH RJ
LQQUHWWH VDPDUEHLGHU PHOORP .XOWXUKXV� VFHQHU� RJ YLVQLQJVDUHQDHU PHG VNROHU RJ '.6� VOLN DW
EDUQ L VW¡UUH JUDG HQQ L GDJ NDQ In RSSOHYH GDQV RJ DQGUH NXQVWXWWU\NN L HQ NRQWHNVW VRP HU
WLOSDVVHW�NXQVWIRUPHQ�

3URILOHULQJ�DY�QRUVN�GDQVHNXQVW�L�XWODQGHW��RJ�VW\UNLQJ�DY�LQWHUQDVMRQDOH�WLOWDN
Ɣ <WWHUOLJHUH�����PLOO��NU�WLO�XWHQULNVEXGVMHWWHW�.DS������1 ULQJVIUHPPH��NXOWXU�RJ�LQIRUPDVMRQ�

SRVW����.XOWXU�RJ�LQIRUPDVMRQ�IRU�����

7LOWDN�IRU�n�EHGUH�GDQVHNXQVWQHUHV�DUEHLGVPXOLJKHWHU�RJ��IRUKROG

6W\UNLQJ�DY�VNXHVSLOOHU�RJ�GDQVHUDOOLDQVHQ
Ɣ )ULVNH � PLOOLRQHU NURQHU IRU ���� �WRWDO V¡NQDGVVXP HU ������ PLOO� NU� IRU n NXQQH DQVHWWH IOHUH

NXQVWQHUH�

6W\UNLQJ�DY�352'$�SURIHVMRQHOO�GDQVHWUHQLQJ
Ɣ )ULVNH�����PLOO��NU�IRU�n�VW\UNH�WLOEXGHW�VHQWUDOW�RJ�UHJLRQDOW�

9HGHUODJVRUGQLQJ�IRU�NRUHRJUDIL�RJ�GDQVHNXQVW
Ɣ 'HW ILQQHV L GDJ LQJHQ WLOVYDUHQGH RUGQLQJ IRU YHGHUODJ IRU GDQV VRP GHW I�HNV� JM¡U IRU

ELOOHGNXQVW RJ PXVLNN JMHQQRP %212 RJ 7212� 2SSUHWWHOVHQ DY HQ YHGHUODJVRUGQLQJ IRU
NRUHRJUDIL RJ GDQVHNXQVW Pn GHUIRU NRPPH Sn SODVV� ��� PLOO� NU Pn EHYLOJHV IRU n RSSUHWWH HQ
VOLN�RUGQLQJ�L������

$UEHLGVUHWWHGH�WLOWDN�RJ�YHOIHUGVRUGQLQJHU

'DJSHQJHU�RJ�V\NHSHQJHU�RPVRUJVSHQJHU�YHG�NRPELQDVMRQVLQQWHNWHU

Ɣ 'HW Pn HWDEOHUHV SHUPDQHQWH RUGQLQJHU VRP JLU VHOYVWHQGLJ Q ULQJVGULYHQGH UHWW Sn
GDJSHQJHU EDVHUW Sn VDPOHW LQQWHNW IUD XOLNH O¡QQVRSSGUDJ� PLQGUH EU¡NVWLOOLQJHU RJ
NRUWYDULJH�DQVHWWHOVHU�GHUVRP�GHWWH�VDPOHW�RYHUVWLJHU�����*�

7U\JGHUHWWHU��V\NHSHQJHU�RJ�SHQVMRQ
Ɣ 1RUVNH 'DQVHNXQVWQHUH LQQJnU L .XQVWQHUQHWWYHUNHW� VRP HU HQ VDPPHQVOXWQLQJ DY ��

NXQVWQHURUJDQLVDVMRQHU LQQHQIRU XOLNH NXQVWQHULVNH IHOW� 'H RPIRUHQWH WLOWDNHQH YL VDPPHQ
VWLOOHU�RVV��EDN�HU�
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Ɣ /LN RSSWMHQLQJ DY WU\JGHUHWWLJKHWHU RJ SHQVMRQ� XDYKHQJLJ DY RP PDQ HU DUEHLGVWDNHU�
IULODQVHU�HOOHU�VHOYVWHQGLJ�Q ULQJVGULYHQGH

Ɣ 5HWW�WLO�������GHNQLQJ�DY�V\NHSHQJHU�IUD�����GDJ�IRU�Q ULQJVGULYHQGH
Ɣ (W�SHQVMRQVV\VWHP�GHU�RJVn�NXQVWQHUH�RJ�IULODQVHUH�NDQ�VDPOH�RSS�SHQVMRQ��PHG�

ż 3HQVMRQ�IUD�I¡UVWH�GDJ�RJ�I¡UVWH�NURQH
ż (JHQ�SHQVMRQVNRQWR�VRP�LNNH�I¡OJHU�DUEHLGVJLYHU

Ɣ 3HQVMRQ�Sn�RSSGUDJ��VWLSHQGHU�PY�
ż %HWDOLQJ�RJ�UHWWLJKHWHU�VRP�O¡QQVWDNHUH��QnU�DUEHLGVVLWXDVMRQHQ�WLOVLHU�GHW
ż 6XEVLGLHUW�WLOOHJJVIRUVLNULQJ�L�IRONHWU\JGHQ�IRU�IULODQVHUH�RJ�Q ULQJVGULYHQGH

Ɣ 0LQVWHIUDGUDJ�Sn�Q ULQJVLQQWHNW��(1.��VRP�LNNH�NRPPHU�WLO�IUDWUHNN�L�SHQVMRQVJLYHQGH�LQQWHNW

9L WDNNHU IRU PXOLJKHWHQ WLO n JL GLVVH LQQVSLOOHQH RJ DQEHIDOLQJHQH RJ VHU IUHP WLO GHW YLGHUH
VDPDUEHLGHW�RP�JMHQQRPI¡ULQJHQ�DY�IUHPWLGHQV�WLOWDN�IRU�GDQVHNXQVW�L�1RUJH�

0HG�YHQQOLJ�KLOVHQ

.ULVWLQH�.DUnOD��UHQ (YD�*UDLQJHU
)RUEXQGVOHGHU 1HVWOHGHU

>6LJQDWXU@
DWXU@

>6LJQDWXU@
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