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GHEEL�NHPS#HIL�FRP

(),�WXNHH�$GREH�3RVW6FULSW����VWDQGDUGLD
9lULWXORVWHLWD�DLHPSDD�QRSHDPPLQ�VXRUDDQ�,QWHUQHWLVWl�MD�LQWUDQHWHLVWl

(OHFWURQLFV�IRU�,PDJLQJ��,QF��(),��WXNHH�$GREHQ�3RVW6FULSW����VWDQGDUGLD

WXOHYLVVD�)LHU\�WXRWWHLVVDDQ��7lPlQ�OLVlNVL�YlULOOLVWHQ�3')�WLHGRVWRMHQ�MD�+70/�

GRNXPHQWWLHQ�WXORVWDPLQHQ�,QWHUQHWLVWl�LOPDQ�HULW\LVLl�DSXRKMHOPLD�WXOHH

PDKGROOLVHNVL�

)LHU\�WXRWWHLWD�Nl\WWlYlW�PRQHW�VXXUHW�YlULODVHUWXORVWLPLHQ��YlULNRSLRNRQHLGHQ

MD�GLJLWDDOLVWHQ�SDLQRNRQHLGHQ�WRLPLWWDMDW��)LHU\�WXRWWHLGHQ�DYXOOD

NRUNHDODDWXLVWHQ�DVLDNLUMRMHQ�WXORVWDPLQHQ�Nl\�HULWWlLQ�QRSHDVWL�

,QWHUQHWLl�MD�LQWUDQHWLl�Nl\WHWllQ�\Kl�HQHQHYlVVl�PllULQ�DVLDNLUMRMHQ�VlKN|LVHHQ

MDNHOXXQ��$LHPPLQ�DVLDNLUMDW�OXRWLLQ��SDLQHWWLLQ�MD�MDHWWLLQ�SDSHULOOD��PXWWD�Q\N\LVLQ�QH

YRLGDDQ�MDNDD�,QWHUQHWLQ�NDXWWD�MD�WXORVWDD�SDLNDOOLVHVWL�WDUYLWWDHVVD�

²�(OHFWURQLFV�IRU�,PDJLQJ�WXNHH�$GREH�3RVW6FULSW����VWDQGDUGLD�Wl\VLQ��VDQRR�(),�Q

WRLPLWXVMRKWDMD�'DQ�$YLGD��)LHU\�Nl\WWlMlW�K\|W\YlW�SDUDQQHWXVWD�WXORVWXVWHKRVWD�MD

3RVW6FULSW���Q�3')��MD�+70/�WXHVWD��QLLGHQ�DQVLRVWD�,QWHUQHWLVWl�MD�LQWUDQHWLVWl�VDD

YlULWXORVWHLWD�DLHPSDD�KHOSRPPLQ�MD�QRSHDPPLQ�

7HNQLLNND�HVLWHOWLLQ�1HZ�<RUNLVVD�KXKWLNXXQ�ORSXVVD�SLGHW\VVl�6H\EROG�NRQIHUHQVVLVVD�

6LHOOl�(),�MD�$GREH�HVLWWHOLYlW�\KGHVVl��NXLQND�$GREH�3RVW6FULSW����WHNQLLNNDD�YRLGDDQ

Nl\WWll�WLHGRVWRMHQ�WXORVWDPLVHHQ�,QWHUQHWLVWl�

¯̄



²�(),�RQ�WRLPLQXW�VXXQQDQQl\WWlMlQl��NXQ�VH�RQ�HQVLPPlLVHQl�HVLWHOO\W�:HE5HDG\�

WHNQLLNNDD�K\|G\QWlYlQ�3RVW6FULSW����UDWNDLVXQ��NHUWRR�-RKQ�:DUQRFN��$GREH�6\VWHPVLQ

SllMRKWDMD�

$GREH�3RVW6FULSW����VWDQGDUGL

$GREH�3RVW6FULSW���WXNHH�3')�WLHGRVWRMHQ�MD�+70/�DVLDNLUMRMHQ�WXORVWDPLVWD�VXRUDDQ

,QWHUQHWLVWl�MD�WDL�LQWUDQHWLVWl��1lLQ�HL�HQll�WDUYLWD�HULW\LVLl�DSXRKMHOPLD�:::�Q�NDXWWD

MDHWWXMHQ�DVLDNLUMRMHQ�WXORVWDPLVHVVD��0XLWD�3RVW6FULSW���Q�XXWXXNVLD�RYDW�VHQ

VXRULWXVN\N\\Q��ODDWXXQ�MD�OXRWHWWDYXXWHHQ�WHKG\W�SDUDQQXNVHW�

(),�WXNHH�$GREHQ�3RVW6FULSW���D�WXOHYLVVD�)LHU\�WXRWWHLVVDDQ�

(OHFWURQLFV�IRU�,PDJLQJ

(OHFWURQLFV IRU ,PDJLQJ� ,QF� �(),� RQ NRUNHDODDWXLVHVVD YlULWXORVWXNVHVVD Nl\WHWWlYLHQ WXRWWHLGHQ MD

WHNQLLNDQ SLRQHHUL MD PDUNNLQDMRKWDMD�

(),�Q )LHU\ &RORU 6HUYHU �SDOYHOLPLVVD Nl\WHWllQ HGLVW\NVHOOLVLl RKMHOPLD MD ODLWWHLVWRMD� MRWND

PXXQWDYDW NDLNNLHQ MRKWDYLHQ YDOPLVWDMLHQ GLJLWDDOLVHW YlULNRSLRNRQHHW� SLLUWXULW MD GLJLWDDOLVHW

SDLQRNRQHHW QRSHLNVL� NRUNHDODDWXLVLNVL YHUNNRWXORVWLPLNVL�

)LHU\ ;-H &RQWUROOHUV K\|G\QWlYlW VDPDD WHNQLLNNDD MD VLWHQ SDUDQWDYDW )LHU\�YDUXVWHWWXMHQ

NRSLRNRQHLGHQ VHNl SLHQHPSLHQ ODVHUYlULWXORVWLQWHQ QRSHXWWD MD WXORVWXVODDWXD�

(),�Q WXRWWHLWD P\\GllQ 2(0�NXPSSDQHLGHQ NDXWWD� &DQRQ� 'LJLWDO� ,%0� .RGDN� 0LQROWD� 2Fp�

5LFRK MD ;HUR[� )LHU\ &RORU 6HUYHU �SDOYHOLPLD MD )LHU\�YDUXVWHWWXMD YlULWXORVWLPLD Nl\WHWllQ \PSlUL

PDDLOPDD VXXULVVD \ULW\NVLVVl� PDLQRV� MD VXXQQLWWHOXWRLPLVWRLVVD VHNl WXORVWXV\ULW\NVLVVl�

(OHFWURQLFV IRU ,PDJLQJ SHUXVWHWWLLQ YXRQQD ����� 6HQ SllNRQWWRUL RQ 6DQ 0DWHRVVD .DOLIRU�

QLDVVD� 7lWl Q\N\l \ULW\NVHOOl RQ \OL ��� W\|QWHNLMll MD �� P\\QWLNRQWWRULD NDLNNLDOOD PDDLOPDVVD�

(), RQ OLVWDWWX DPHULNNDODLVHVVD 1DVGDT�S|UVVLVVl� \ULW\NVHQ V\PEROL RQ µ(),,µ�

/LVlWLHWRMD (OHFWURQLFV IRU ,PDJLQJ �\ULW\NVHVWl O|\W\\ ,QWHUQHWLVWl RVRLWWHHVWD KWWS���ZZZ�HIL�FRP


