


Ae i O N N

7KH &DIEERQ&RQXQGUXP  DAMH IOMIHPARQR! &P DM
3RIA  7WGH DQG D- XWA( GHU\ 7UDQMRQ

' HFRGIQJ 8980 +RZ W RUWDQG: KDAWO HDQVIRU
* REDO7WDGH

$ 0 HKDQWP 6WOIQWH O DNQJ

&0 YW (76 YAUGIIQ) WH* DS %-NZ HHQ & DUERQ 3UFAQ]
6\ WP V/

8 CBDANQJ WH &RP SO IW RI ( P EHGGHG &DUERQ( P IMRQY
&960 &HWIFDMVRUWH 1 HZ &XUHQR Rl &RP SCOQFH
3KDMQ) IQRWH' HIQWH&960 5HIIP H

7TKH&YB0 5HI XDWRQRQ( P EHGGHG ( P MRQY

&Y% 0 B/,P SDPARQ 1 RUK $ IUFD ( QHU\ 7WDQMURQ
0 HHW , QGX\MIDCE HDQAHV

1 RUK $ 1 UFDB/( GHU\ 7WDQUMRQ ' LYHU HOABDMY 6KDUHG
' HFDUERQ] DARQ* RDW

$ QAASDAY WH5MWVIRU. H &%$0 ,QGXWAHVIQ1 RUK
$IUFD ,IRQ  6WHOSOP IQXP ) HWI) HY DQG &HP HQW

&%$0 P STIDARQVIRU( BRFMHAW ([ SRW

&Y$0 ,P STFDWRQVIRU * UHHQ +\ GIRIHQ

7KH5RDG WR $ GDSVIMRQ &%$0 SUHSDUHGCHW IQ 1 RUK
$I1UFD

© KDAFDQ WH 3XEQF VHRVRUJ RYHP HOVGR!
© KDAFDQ, QGXVIHV 1ILP VGR

. KDANFDQWH (8 GR WR VXSSRWWMILG FRXQAIHV

UETRI WDSK\




« VNNY&@ (&u "~ 5°8

7KH WDQUMRQ VR D &Z FDIERQ IQMIDARQDOHRCRP\ IV @\HO R LQGXFH P SRUWEQW
FKDQHV 1Q PDQ HRQRPIE DPWMHV IQFOGIQ) IOMEDARQDO WDGH ,QGHHG DV
GHFDUERQI DARQ W \KDSIQ) J®EDO WDGH SRTAHV WH QHHG VR DGGUHW \WH
HOQYLLRQP HQEOH WALLDOAHY Rl WDGH ZI@EHRP H KUJKHU 7KH (8 B/ &DERQ YRWEHU
$ GMWWR HOAD HRKDQWP  &%$0  SHUHAD H HP S@LHV WLV \KUWDQG FDT IRUD GHHSHU
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* REDO HFDLERQ] DARQ ( 11RUN $ LH 8 QHYHQ EXW DIQIQ) 0 RP HQMP

7KH FDEERQ FRQXQGUXP UHP DIV RQH Rl WH P RWSUHAMQI FKD®IQIHV Rl RXUMWP H Z W WH
JBEDOFRP P XQW IDAQ) DQ XU HQNQHHG VR DGGUHW FIP DM FKDQIH DQG W | DUUHDAKIQY
FROHTXHGAHY ,Q UHFHOM HDY/ Z HDOM\  DQG KIMRUFD® KL K SROWQ) FRXQMHV KDYH P DGH

XCQBUHFHGHQMG FRP P WP HQWV VR UHGXFH FDUERQ HP MMRQV DQG \IYH |RUFDUERQ QHXWDDV E\
7KHVH SBIGIHV Z KB DP EIMRXV KL KO KWWH GIVSDUW EHVE HHQ WH QDWRQY WDAKDYH

KMRUFD® FRQMEXWG WH P RWW  J UHHQKRX\VH JDV HP MMRQV DQG WRVH WDWDWH P RW
YXQHIE® VR WHULP SDFRW

+ RZ HYHU GHVSIW WH W QUIEDQRH Rl WHWH FRP P WP HQV. QDAWRQDOHIIRWV FDQ RQD VENH XV \R
IDUIQ WH J REDOHIRWWR P IMJ DM FIP DM FKDQIH  7KH IQMUIFRQCHAMG QDWUH Rl WH J ®REDO
HRQRP\ DQG WH WDQERXQGDY HIHFW Rl FDUERQ HP DMMRQV QHAHWMDM EWRDGHU P RUA
FREDERWDAYH DRURQ 7KIVIVZ K\ P XGMMUDA LDP HZ RUNY @NH WH 3 DUV $ J UHHP HQABURYH FUMEDO
L WH HWEEQK VKDUHG DFFRXQEELDN DQG DO Q GHFDUERQ] DMRQ SDMZ D\ VDRRW CDARQY

5HRHQW&:2 3VKDYH P DUNHG LQFUHP HQUEOSURI UAW
. &23  (J\SW VHRXUHG D OQGP DIN 1L QRQEIQGEIQ) SBIGIHWR WDQUMRQ IZ D\ |RP

IRMOIXHY DQG WIS®! UHQHZ DEGBV E\ ' H\VSIW WLV J REDOIRWMOI XHOSIRGXPURQ
UHP DIQVKLIK ZIMWHS 6 DQG2 3(& QDARQVFROMXIQ) H SDOMRQ

. &23 9D\ GHOHHG D %\ HDU FOP DM 1.QDQFH SDRWIURP  GHYHBSHG \R
GHYHBSIQ) QDARQY WBWY) 1Q DBRQIMGH QHZ WX®V IRU J@®EDOFDIERQ P DUNHW
+RZ HYHU WH SDPW@R\W P P HGIDM IXQGIQ] FRP P WP HON ZIW GHEDMV RQIRIQ) RYHU

GRQRUFRQAEXWRQV DQG SUYDM VHRRUIQYROHP HQNV

$V FRXQMHV SUHSDUH 1' &V IRUWH IP SGP HQEMRQ R FBI WLV \DIH \R \D WDW
GHFDLERQ] DARQ HIRW J ®EDD® UHP DIQ DV P P HWIFDO $ FFRWGIQ) VR WH ( $B/: RU ( QGHU\

2 XVBRN &2 HP MRQV SHDN LQ DOMVAHQDURY DWWH J REDOBIYHOEH RUH EXVWIH

KRZ D KUJKO® YDULQ) DM R GHFOQH %\ RQG P DVRU HP WY 86 &KIQD DQG (XWRSH D
JURZIQI QXP EHURI HP HJ Q) P DUNHW DQG GHYHBSIQI QDAWRQY KDYH VHWELI HW | RUDRKIHYLQ)

QHW HIR J UHHQKRXVH J DV HP DMRQY 7KLY LQFOGHV HI KWRI WH WIQ 6RXWHDWAS MDQ QOWRQY DV
ZHODV,QGID Z KIFK KDVFRP P WG R UDFKIQ) QHW] HUR HP DARQVE\

7KH (8 IV7UDOMRUWP 1QJ 7UDGH 5 XN Z IMK %4QGIQ) 3RTAHV DQG &%6 0 B/$ GRSVRQ

$ FKIHYIQ) J REDOGHFDUERQY] DAWRQ WHUH RUH GHP DQGV FRPAYH DQG ERG SRIAHV VXKSSRUMG E)
VIWMDG.  SROAFDOFRP P VR HQW,Q WLV \SIUMWWH ( XURSHDQ 8 QRQ GHP ROMADMG GDGHUIKLS Z W

w (XURSHDQ * UHHQ ' HDO ZKIFK DP V IRU FIP DM GHXWDOV E\ ,Q IDFW D RIMHDO
FRP SRCHOMRI WH * UHHQ ' HDOIV WH ) WIRU ~ SDANDIHV GHMJ GHG VR HQUXUH WDWMH (8
UHGXAHV J BHHCKRXVH J DV HP MWMRQVE\ DABDW E\ FRP SDIHG \WR GivHY

($ : RUG(CHJI\ 2 XUBRN



7R DRKIHYH WODWWH ( 8 KDV SXWQ SOFH D FRP SUHKHQUYH VMR B MDAWYH SURSRVDM VL HWQJ
P XOAS®! VHARY CP RQ) Z KIFK EXIGQ) WDQUSRWIQGXVIAI DQG DI UEX®MUH

$V IDUDV IQGXV IV FRGFHUHG DQG EHFDXVH Rl WH LOMUIFRQOHAMG QDWUH R LOMUDARQDO
WDGH WH IQARGXPURQ Rl WH &DUERQ %RUGHU $ GMWR HOAMD HKDQMWP  &960 KDV EHHQ DQ
DMP SWR DDJ Q [QMDARCDOWDGH Z WK WH ( 8 B/ FCP DM VBU HW 7KLY UHI XDAWRQ Z KIFK Z L@
HOMULQ IX@H I HAMQ DIP V VR DGGUAW FDUERQ GDNDI H FRQFHUY HQUXUH D GIVHOS @) LQJ

IIHT |RU( XURSHDQ LQGXVIAIHY DQG GUYH J REDOFTP DM DPURQ E\ SOAQ) D SUFH RQ FDUERQ
LOMMUYH [P SRW %-11QQQJ) 1Q - DQXDUY IP SRW 1Q NH VHRRUL LQFOGIQ) DOP IQXP

FHP HQWILRQ DQG IWMHO IHWMG HY HBPWIFW DQG K\ GURI HQL Z LOEH VXEMIPWR D FDUERQ SUFH
EDVHG RQ WHUHP EHGGHG HP MMRQV % SURP RWQ) WH SURGXPURQ DQG FRQUXP SWRQ Rl BZ

FDUERQ JRRGV WH P HRKDQWP HQFRXWDIHY IQQRYDMRQ 1Q HQHU\ HIFHQW WIFKQR®J IHV
UHQHZ DE®I HQHU\ \RXUHV DQG VXWRIQDE®! SWDPWFHV DRIRW VHRRY \WDOR GMVARXWDI HV
FRP SDQHV IRP  UHBRFDAQ) SURGXPURQ VR FRXQAIHV ZIW GMW Q) HQW HQYILRGP HQWEO
UHI XOMRQV Z KIFK FRX@ XQGHUP ICH FIP DM QHXWDON HIRWRI WH 8 QRQ

. KI®! WH (8 FKDP SIRQV &¥$0 DV HWHQADO IRU FIP DM DRARQ W J@®EDO
IP SGP HQMARQ IDFHV FUMFMP [LIRP GHYHBRSIQ) QDMRQV DQG GHP DQGV FDUIHIXO
DAHMP HOVRI GVSIRSRUARCQDM [P SDRW RQ YXQHWDE®! HFRQRP HY Z MK QP VMG
DGDSVIMRQ FDSDAW

7KH [P SOP HQBMRQ Rl &960 UHTXWHY FREDERUMRQ ERW IQMED® DG H WLDD DV WY
SRIVHG VR KDYH | DUBDRKIQU P STEOMRQY WDWH WAQG EH\ RQG IWERWEHY ,QGHHG P DQ. ®Z DQG
P IGGOI LOFRP H FRXQAIHV AMAJHG WH &%$0 MO IWDQ XQDU W[ RQ H SRW DG
KL K@ KWQJ DGYDQFHG HARQRP IHVBKIWRUFDCUHVSRQUELDN |RUHP MRQY ,Q DGGIMRQ WH DU XH
WDWODWGHYHBRSHG FRXQAMIHV /' &V ZIW P IQP DOHP MRQV DQG @ WG URXUAHV IDFH
GLVSURSRWMRQDWM FIP DWW P SDFW Z KIBI WH ( 8 GHHQGV&Y$0 DV YMIO RUGHFDUERQY DARQ DQG
SGIGI HV WIFKQEDODQG 1LQDQADOVXSSRUMR KHS /' &V DEDSW WY WHUH RUH HWHQADOWR DWHW
KRZ WH (8B WDGH SDWZHY SDWEXOWD GHYHBSIQ) CDARQY DG BDWVGHYHBSHG FRXQAIHV
/' &V P LIKWEH DIHPMG E\ WLV P HDVXUH DQG Z KHUH WHUYXQHDELOAH @H

QWHEXI@XS R &2 3  ZKIFK ZOWNH SOFH 1Q %HBP 940 10O 1 RYHP EHU WH &96 0
Z I@EH KLJK RQWH DJHQGD ,QGHHG D VARQI SXVKEDAN IURP GHYHRSIQ) FRXQAIHV IV H SHAMG
RQWH &%$0 DV WH UHFHQMXEP MRQ Rl %ROYD RQ EHKDD R WH / INH 0 IQGHG ' HYHBSIQJ
&RXQAH WAAILHY 7KH OWHU Z KIEK IV RQH R WH P DIQ QHI RWDAQ) EGFNY DA&:2 3V KDV AMWG
WH &960 DV D GVXWRQ SRIQVDQG GHP DQGV FRRSHIDWYH J ®REDOVROMRQY IOMWDG XU 1QJ
&23 VR UHWPWADGH EDUIHY DQG SURUM] H | DIUSDWZHWAKLSV | RUVXWILCDE B! WDGH

$V NH WDGH SDUWHWY IRU ( XURSH 1 RUK $1UFDQ FRXQMHV P X\WQDYL) DA \WKH
HFRQRP IE DQG WHI XOVRUY FKD@IQI HV SRVHG E\ WH &960  Z KIBI RSHQQJ GRRW/ R
GHFDLERQ] DARQ GUYHQ J URZ Vi

) RUL RUWK $ | UFDQ FRXQMHV Z KIFK P DIQWIQ VWRQ) HARQRP IE WHV Z IW WH (8 DQG VHYH DV NH
WDGH SDWZHLY DARRW YDURXY VHRRY, WH IQARGXPARQ Rl &960  SUHVHQW ERW FKDIBIQ) HV DQG
RSSRWYQUAV 7KHVH FRXQAHV P XW GHFDEERQIH WHU IQGXVAMHY VR P HHW &Z FDUERQ
UHTXIWHP HOW Z KIB! P DIQMIQQ) FRP SHARYHCHW DQG VRADOMEELON  Z KIFK SUIRYHV \R EH D
GHIFDM EDDQFH R NHHS
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$FFREQ) VR RXUDQDOMY EDVHG RQWH : RUB YD\ &960 H SRUWXUHIQGH L XMQI FDIERQ
HP MRQV LOMQUW DQG H SRW Rl &%$0 JRRGV VR WH (8L 1 RUM $IUFDQ &%$0 FRYHUHG
H SRW \R WH (8 DUH GRP ICDWMG E\ IHWI HY DQG LRQ  WWHO IRBRZHG B\ FHP HOVDQG
DOP QP Z W \J QUIEDQAYDUDARQY 1Q CDARQDOH SRVKUH BIYHY ( I\ SWHP HU HV DV WH P RW

YXQHIDE®! FRXQM H SRWXUWH IQGH Rl SDWEXOLD 1Q IW [HWD HUMHARU Z KIB! 7XQMD
WRZV P RGHDM H SRVXUH LQGH Rl *' 3 GUYHQ SUP DU® E\ FHP HOM SRW
0 RIRFR  1Q FROQADW H KIEIW ®&Z H SRVXWH R *'3 IQGH UWHGPWY WP RH

GYHUALLHG WDGH SURI 1B DQG HOW GHFDUEERQ] DARQHIRWIQNH VHRRY/

,Q DGGMRQ &%$0 DGGV D @ HURI DGP IQVADAYH FRP SB[ W SDWEXO® Z KHQ IMFRP HV \R

P RQWRUQI DQG WHSRWAMY HP MMRQV IRUZ KIFK 1 RUK $ 1 UFDQ FRXQWIHY \WDOAN WH WIFKQEFDO
FDSDAW 2 Q WH RWHUKDQG  DQG WDQNY VR WHU DEXQGDQMHQHZ DEGI HQHU\  UAVRXURHV DQG
SWR] [P W VR WH ( XURSHDQ P DUNHWWH LOARGXPARQRI WH &%$0  FRX@ HYHQXD® JLYH WHP D
FRP SHWAYH HGJH + RZ HYHU WDWZ L@GHSHQG RQ WH VFDB! DQG VSHHG DWZ KIFK UHQHZ DEGN Z L@
EH GHYHBRSHG LQWH UHJ IRQIQ WH QH W HDY/

QWH \KRWIR P HGXP WP WH UHJ LIRQ WEBQGV R EHCHIWRP |RPXAMQI) RQ WUHH PUMFDCDUDY
JUHQQ) IQGXWAIDOSURGXPURQ VR FXEE HP MMRQV AHQI WHQQ) DGP LQMADAYH DQG \WWIFKQFDO
FDSDAW |RU &96%0 FRP SMDQFH DQG DGGUMWQ)  SRWQWDO \SIARYHU HIHFW @\H H SRW
FRP SHWAYHQHW UMWV

7KH (8 1 RUK $1UFD &TP DM 3DVQHUKLS FRXG EH UHQYHQMG IRUD 6XFFHW XO
DQG - XW\&Y8 0 7UDQUMRQ

7KH (8 1 RUK $IUFD &P DM 3DWZHUKIS P XWWEH UHP DJ IQHG VR HQUWXUH D 1DWUDQG HIHAWYH
WDQUMRQ XQGHU WH &DIERQ YRWGHU $ GMWR HQNVO HKDQWP  &%60 & XUHQNFRRSHIDARQ
WP HZ ROW QHHG VWHQIWHQQ) VR DGGUAW GLVSDUMHV 1Q FIP DM SRIAHY VXSSRWJ UHQ
IOGXVWIDD DARQ 1Q 1 RUK $IUFD DQG P MJDM SRWQADO WDGH GMXSWRQYY $  UHQYHOMG
SDWZHUKLS \KRX@G SURUM H 1IQDGADODIG WIFKQR®J\ WDQVHU DQG FDSDAW EXICHQ) R |RWMU
XWEICDE®! GHYHBRSP HQAZ KIB! HQUXUQ) HT XIMPE®! EXUEHQ VKDUQ)  6XFK VKSSRWZ RX@ HQDE®

WHP VR WDOQUWARQ P RUH HIHRARWYHO \WRZ DG &RZ FDUERQ SURGXPAWRQ P HMRGY DQG WAHQI WHQ
WHUDEIOQNV VR FRP SHW 1Q D GHFDUERQ] 1QJ J ®REDCHARQRP \

7KLY DQDOMY FRQGXPMG D\ HDUIQR &9 0 B/ \WDQUMRQDOSKDVH VHHNVVR H SGUH W P STFDWRQY
RQWDGH G Q@O [FV IQGXVMDOFRP SHWAYHQHW DQG HOHU\ WDQUMRQHIRWIQ 1 RUK $ IUFD

: RUYDQN 5HDWH &6 0 ([ SRWKUH,QGH
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\ROMRQY

. 3URYIGH IL.QDQADOIQRHQAYHV VIl EUDN VJWDQW 5 ' VXSSRWY IRU FBDQ HQHU\

DGRSURQ

. 3URP RWM J UHHQ K\ GUR] HQIRUKDLG R CEDM \VHRRWY/
e 2 IHUWKQEDCDMMWEQRH VR 60 (VWR CDYLJDM &%$0 FRP STDQRH
« ' LYHUA\ WDGH SDWZHW/Z KIB1 P DIQMIQQ) GHFDUEERQ] DARQ HIIRW
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o, QHWNIQ FEDQ WHKQRRJ LHYV IGFGQ] UHQHZ DE®I HHU\ 33$V VR UHGXAH &% 0

H SRVXWH

. &RQGXFW\XSSO FKDQ XWEIQDEION DXGIWAVR IGHOM\ DQG P MJ DM HP IMIRQY

KRWSRW

. 7WQZ RINRUIFAHVRQ FDLERQ DFFRXQWY DG GHFDUERQY] DAWRQ EHVASDPARHY
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. OMIDM 5(&V IOR &%$0 P HMRCRRIIHWR IGFHOAMIH WHQHZ DEGI HQHU\

LQMHMR HQV

o @AM &%$0 UHYHOXHWR VXSSRWVL RUK $ | UFDB/ UHQHZ DEG! HEPWILIFEDWRQ DQG

059 PRQWUQ] UHSRWAQ) YHULIED MRQ W VIMP V/

« ) DAOAM WIFKCR®J\ WDV HUDQG FDSPAW EXIGIQ) WURXI K EIOMWADOS DUHUKLSV
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7KH ( XURSHDQ * UHHQ' HDODIP VR P DNH WH (8 WH Z RUR/ [ LAFTP DM QHXADOFRQACHQAE
WURXIK FRP SUHKHQMYH SRIFAHV \R GHFDEERQIH W HFRRQRP\ ) URP  IW IGFHSMRQ 1Q
' HAHP EHU WH (XRSHDQ &RPPIMRQ KDV HP SKDHG WH QHHG IRU VWRQIHU

IOMEDARQDOH IRW DGYRFDAQ) |RULP EIMRXV HP MRQV VLI HW DQG SROAFDOFRP P VR HQWV \R
FRP EDWFIP DM FKDQJ H RQ D J REDOWD®I

$ N FRQAHUD DCGUHWHG LQWH' HDOV WH UMN Rl FDUERQ GIDNDI HL WH UHBRFDWRQ RI LQGX\WAIDO
SURGXPURQ VR UHJ LRQV'Z IV B/ AIQI HOAHP IMRQY UHI XOMRQV GXH VR UMQI FRVW Z IWIQ WH ( 8
UNVXGMY IURP IW FIP DM SRTIAHV  6XAK \KUW FRX@ QHIDM WH ( 8 B/ HP DMMRQV UHGXPURQ
HIRWE\ ICFUHDVMQ) J REDCHP MRQY

7R FRXQMU WLV WH ( XURSHDQ &RP P DMRQ SUIRSRHG WH &DIERQ YRWGHU $ GMWR HOWN
0 HKDQWP &9%0 DV SDWRI W' HAHP EHU FRP P XQFDARQ DQG D @ HU SDANDIH RI
GUMMRQNRZQDV) MIRU ~ &%$0 KDV MQFH HYROHG LOR D VWKRMUHG 1UDP HZ RUN DIP HG DW
P MDA FDUERQ GDNDIH ZKIGBI \XSSRWAQ) WH ( 8B/ GHFDUERQ] DARQ DIHQGD  3UDPWFDD
\SHONQJ &%$0 ZRUW E\ [P SRMQJI D FDIERQ SUFH RQ IP SRW RI JRRGV WDWDUH FDUERQ
LOMQUYH HQUXUQ) WDWKHH LP SRUMG J RRGV EHDUD FRVAHT XLYDBIQAWR \WH FDUERQ SUFH SDIG
E\ (8 EDWHG SURGXFHWY 6HH) LI XWH

7KLY FKDSWU H DP IGHV WH &%60 WDAQJ W HYROMRQ ILRP WH WDQUMRQDOSKDH VR \WH
GHIQWYH UHI IP H DQDO] IQ) WP SBP HQMWRQ DQG DWHWQ) W UHI XOWRY [P STFOMRQY | RUWH
(8 B/WDGIQ) SDWgHY

$ 0 HKDQWP 6WDIQWKH 0 DNQJ

,QUD® 7KH ( XURSHDQ &RP P MIRQ LGHQWIHG ILYH HP DMMRQV LOMQUYH WDGH H SRVHG LQGXWMHY
(,7( L QP HO AHP HQV IHWG HY LURQ DQG IWHO DOP IQXP  DQG HOPWIFML \R EH IQFOIGHG
XQGHUWH &%$0 GXH VR WHUKLI K YXQHDEIOV VR FDUERQ GDNDJH / DMU WH P HFKDQWP Z DV
H SDQGHG VR FRYHU K\ GURIHQ DQG FHWIIQ IQGILHAWHP MMRQY 7KLY LQFOMRQ 1V I QUIFDQW DV
DFFRXQAQ) | RUIQGILHPWHP MMRQY FRX@ IQRUHDVH WH EXUEHQ RQ FRXQWIHV DQG FRP SDQHV Z WK
@ WG FDSDAW VR P RQVRUDQG UHSRWASURGXPWKSHALLLE HP MARQY DFFXUDMO

' XH VR WH H WIQUYH [P STFDARQVRI &9 0 1RU( XURSHDQ LQGXVADOS @ HY DQG WH FRP S®f IW
Rl IW WFRSH WH ( XURSHDQ &RP P MMRQ KDV DQQRXQFHG D UHVIEZ Rl WH 5HI XDWRQ [Q WH
) QI KIS $ PARQSIAU  RI W UHFHQW& RP SHWAYHQHW & RP SDWIRUWH (8 7KH OWHUIRUAMVHHV D
VP SQIFDARQRI WH &9 0 IRUVP DABIUP DUINHWS@\ HY DQG WH SRWQADOH SDMRQRI &960 R
IQFOGH DGGMRQDOVHRRY DQG GRZQMILP  SUIRGXFW DBQIMGH P HDWUHV \R P MIDM W
IP SDPWRQH SRW 0 RYIQJ IRZ DG &%$0 IV H SHAMG R XQGHU R P X®B®! UHYIHZ V EH RUH W
FEVHV DDMH BRSKRGN DQG UHDFKHV D Z LGH FRQVHQUXY DERXWIW | LQDOKDSH

( XURSHDQ&RP P IMRQ 5HI XOMRQ Rl WH ( XURSHDQ 3 DUIDP HQADQG RI WH &RXQACHWIEEQKIQ) D FDUERQ ERUGHUDGMWR HQAP HEKDQMW
( XURSHDQ&RP P IMRQ 7D DURQ DG &XWRP V8 QRQZ HEVIW VHRRQ & DUERQY/RUGHUS GYMWR HQMD HFKDQMWP
( XRSHDQ&RP P DMRQ $ &RP SHWAHGHW &RP SDWIRUWH ( 8



$VWIMG IQWH &%$0 UHIXDARQ P RWARI WH UHYHQXHV J HOHIDMG E\ IWZ LOEH DARFDMG \R
WH (8 B/ CRZ Q UARXUAHVD FRQMEXWQ) E\ WDWR UHSD\ IQ) WH GHEWFBDMG E\ WH &2 9
UHFRYHY SDANDJH +RZ HYHULQWH YIHZ RI P DQ. SRR DCDOW MQFH &%$0 IV SUP DU® DVRRO
GHWJ QHG |RUFTP DM SRTR  WH UHYHQXHV \KRX@ EH GLUHAMG \RZ DUBV FIP DM DPARQ HVSHAD®
IRFXMQ] RQ YXQHIE®! FRXQAIHV E\ IXQGQ) LOMEDARQDORIP DM ICDGFH LQWDAYHY  $ WWH
VOPH WP H WH SHIXOMRQ WD IOV RQ FROMXHG GIDRIXH DQG FRRSHUMRQ Z W WILG
FRXQMHV DQG WH SRWMQADOSWRYMRQ RI [LQDQADOVXSSRWVIRU WH GHFDUERQ] DARQ Rl WHU
LQGXVIAHV DQG WH DGOSVIDARQ VR WH QHZ UHI XOWRW UHT XILHP HOVVIMP P 1Q) IIRP &9 0
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&Y$0 YW (76 YIGIIQ) VKH* DS %-VE HHQ &DERQ 3UAQ) 6\ WP V

7KH GRMJQRI WH &%$0 LIV YHY VP IOUVR WDAR WH ( 8B/ ( P MWRQV 7WDGQ) 6\\WWP (76
ZKIEK FDSV HP MWRQV DQG DBZV WDGQ) Rl HP MIRQ WKW @ IWIQ WH HWEEQKHG FDS
HP MIRQ DARZ DQFHV DUH H FKDQI HG RQWH ( 7& P DINHWZ KIFK GHWP IQHV WH SUFH RI FDEERQ
,QDGGMRQ WH &%$0 DOR UHTHV RQ D FHWWIFDM EDVHG DSSURDAK Z KHUHE\ [P SRUMY Z LOQHHG
W SXUKDH FHWIFDMY FRUMSRQEIQ] VR WH FDEERQ HP DMRQV JHHIDMG GXUQ) WH
SUIRGXPURQ Rl WH JRRGVWH EUQ) IQRWH (8  $FFRWGIQI VR WH &DUEERQO DUHW, DK WH
( XURSHDQ &RP P MIRQ Z @VHWWH SUFH Rl &960 FHWWIEDWMY EDVHG RQ WH DYHII H Z HHND
SUFH Rl (76 DXPMRQV H SUWMVHG IQY VRQRI &2 HP MG HIHPRYHO AHIJIQIB&IBO VR WH
(76 7KLDD QP HQAHQXUHVWDV&. Y6 0 FHWWLEDM SUFHV FRVHO P DIWK WRVH Rl ( 76 DARZ DQFHV
Z KB P DQMQQ] DP DQDJ HDEG! W WP |RUDGP LOMADAYH DXWRUMEV

( XURSHDQ&RP P IMRQ 5HI XOMRQ Rl WH ( XURSHDQ 3 DUIDP HQADQG RI WH &RXQACHWIEEQKIQ) D FDUERQ ERUGHUDGMWR HQAP HEKDQMW
(5&67 TKHXWHRI &%$0 SHYHQXHY

&DUQHI IH ( XURSH $ 3ROWFDC FRGRP \ 3HYSHPWYH RQWH ( 8 B/ & DUERQURUGHUT]
&DERQO DINHW DWK $ EUH H SODARQR! WH & DIERQYRIGHUS GMWR HQAD HAKDQWP  &%6 0



8 QSDANQJ WWH &RP S®f IW RI ( P EHGGHG &DUERQ ( P DMMRQV

$FREQ] W WH &80 S5HIXODWRQ GUUHAWHP MRQV DIH GHP MRQV IIRP WH SURGXPURQ
SUIRFHWHV Rl J RRGV RYHUZ KIEK WH SURGXFHUKDV GILHFWFRQARD :  KIB! IQGILHAWHP IMURQY DUH
GHIQHG DV 0HP WRQV DUMQI 1URP WH J HQHUDARQ Rl HBIPMFLW XVHG VR SURGXFH WH J RRGV \R
Z KIEK WL 5H) XDWRQ DSS@MD 7KH HP MRQY ILRP UHBIYDOWSUHFXURY IQFOGIQ) ERW GILHFW
DQG IQGIUHAWHP MRQY DUH [DRARUHG LOR WH FDBXOMRQ Rl HP EHGGHG HP IMMRQV IRU&YS 0

JRRGV ' XUQ) WH WDQUMRQDOSKDVH P SRUMLY DUH UHT XIWHG VR UHSRWAERW GIUHPADQG LQGILHPW
HP MIRQV IRUD@I RRGV H AHSWHBIPWIAW FRYHUHG XQGHURY$0 VR VXSSRWP RQURUQ) HIRW

7KWV IV P DQO GRCH IRUWH SXIBRH Rl CDW FR®PWRQ DQG (R &% 0 RHWWIFDWY GHHG \WR EH
SXUKDHG

+RZ HYHU WY - DOXDY WH \VFRSH Rl &960 Z LOIQFOGH GIUHAMHP MIRQV IRUILRQ
IMHODOP LOXP - HOPAIFIW DQG K\ GLRI HQ Z KIB! [P SRUMYRI FHP HQADQG [HWA) HY/ Z LOGHHG \R
UHSRWERW GIUHPWDQG LQGIUHAWHP DRQY 7KLY GMAGPWRQ LV SUAVKP CE® GXH R WH KUK
HQHU\ DQG FDERQ IQMQUW Rl WH FHP HOADQG 1HWE HUVHPRY EXWDOR WH KLIKHU W R
FDUERQ GDNDI H GXH \R WH HBPWLIEDARQ Rl FHWEIQ SURFHWHV Z KIFK UHVXAV 1Q KLI KHU LQGILHRW
HP DIRQY

&%$0 &HUMIFDWMVRUWH 1 HZ &XUHQR Rl &RP STOQAH

Q WEWEQAH [P SRUMY DUH UHTXIWHG VR SXUKDH &%$0  FHWIEDMY VR FRYHUWH HP MRQY
JHQHIDMG GXUQJ SURGXPWRQ DQG P XWWXUHQGHUWH DSSURSUDWA DP RXQADQQXD®  7KHUH DUH
QR SXUKDVH @ IW HQWXUQ) WDGH UHP DIQV XQUAVAIRWG ,Q DGGIMRQ FHWIFDWMV UHP DIQ YDI5
IRUVER \ HDLY DQG D@RZ @ WG UMVDBL. XS VR RQH WILG Rl WH SUHYIRXV \ HDUB/ SXURKDWHL \R
WH DXWRUMHY 7KLY\ WP SURYLGHV | Bf LELOV | RULP SRWMW/ VR P DD H FRVV Z KIG! SUHYHQAQ]
P DUNHVWSHRXOMRQ
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7R DYRIG GRXE®! W DARQ &%$0 D@ZV [P SRUMY VR GHGXPWDQ FDUERQ SUFH DOHDG. SDIG 1Q
WH FRXQA! Rl RWIQ HJ WURXIK D FDEERQ W[ RUHP DMRQVWDGIQ) M VMP  ILRP WH &% 0
FHWLEDM FRWY HQXUQ) WH RQD SD\ WH GlLIHHQFH EHVE HHQ WH (8 FDUERQ SUFH DQG WH
DP RXQASDIG DEWRDG ,P SRUWMY P XWSURYIGH YHULIHG GRFXP HQMMRQ R WH FDUERQ SUFH SDIG
Z KIFK IV FKHANHG E\ (8 DXWRUMHV IRUDFFXUDR. $ GGMRQD® WH (8 P D HYHQXD® UHRI QI H
HTXLYDBIQAMFDUERQ SUFAQ) i WP V 1Q WILG FRXQAHV 1X@ FUHGIMQI WH FDUERQ SUFH SDIG DQG
UHGXAQ) RUHIP ICDAY) WH &%$0 FRW

3KDMQ) LOR WH' HILQWYH &%$0 SHILP H

&Y$0 ZIOIX® HOMUIQR IRUH Z W WH GHIQWYH UBHI P H 1Q Z KIG! W WDQMRCDOSKDVH
XQVIURP W

7KH WDQUMRQDOSKDWH EHIDQ RQ 2 PREHU WV Z W WH LWWWUHSRUAY GHDGOQH VHWIRU

- DQXDY 7KLY SKDVH D@RZ V | RUD J IDGXDOWDQUMMRQ | RUEXMGHWHY DQG DXAWRUMEN ERW
Z IWIQ DQG RXWMGH WH (8 : KHQ IX® RSHUIMRQDOE\ L WH \ HDUZ KHQ |UHH DIz DRV 1Q
&Y$0 \HRRWY DUH FRP SBMWD SKDHG RX\W WH (8 HVAP DMV WDWKH &960 ZIOFRYHU R
WH HP MRQV FXUHQMD UHI XOWG XQGHUWH (8 (P MRQV7WDGEQ) 6\\MWMP (76 7KLV P HDQVWDW
IWZ L@DGGUHW D \KEMEQADOSRMRQ Rl HP MRQY [URP  IQGXVMHY WDADUH DOHDG.  \XEMPMR
FDUERQ SUFAQ) IQWH ( 8

7 KH WDQUMRCDCSKDVH VHYHV DV D GBDURIQ) SHURGD DQG HP EHGGHG HP MRQV P XW\EH GHFOUHG
XMQJ D GHICHG P HMRGR®J\ RXWILHG 1Q$QQH ,9 R WH UHI XOMRQ $\WWH HQG Rl W1V SKDH

WH ( XURSHDQ &RP P IMIRQ Z L@DQDO] H DQG UHYLHZ WH LI RUP DARQ UHSRUMG XQGHUWH &%$0 R
DWHW IW [P STEDMRQV P SBP HOMARQ DQG IXQPMRQQ)  7KH IIQAIQIV Z I@EH SUMHOMG 1Q
UHSRUV VR WH ( XURSHDQ 3 DUIDP HQADQG WH & RXQAOEH RUH WH WDQUMRCDOSHURG HQGV 7KHWH
UHSRWV Z L@H SBUWH YDURXY DSHPW \XFK DV WH SRWQWDOH SDQMRQ Rl &960 VR DGGMRQDO

JRRGV WH UHICHP HOARI IWP HWRGR®J\  DQG SURJ UHW 1Q LOMUIDWRQDOCH] RADWRQY RQ FDIERQ
GD\DIH

7R VXSSRWWKH P SGP HQBMRQRI WH 5HI XOMRQ WH &%50 5HI MM DQG WH &RP P RQ & HQADO
3OWRP ZIOEH HWEEQKHG 7KH 5HIIMAI Z LOWRUH 1QRUP DARQ DERXWDXWRU) HG GHFOUDQW
RSHIDRY DQG IDAMAHV IQ QRQ (8 FRXQAIHV ZKIBI WH 3OMRWP  Z LI DAQMM WH EX\ 1Q) DQG

VH@ Rl &%$0 DWRZ DQAHY IXQPUARQQ IQGHSHQGHQM IURP WH (8 ( 76
7KH&Y$0 5HI XOMRQ RQ ( GIRAW

8 QGHUWH &DUERQ YRUGHU $ GMWR HOM HRKDQW  &%%$0 P SRUMY DUH UHTXWHG VR UHSRW
LQGUHAANHP WMRQV DAWRADMG Z IW WH HEPWIAW FRQUXP HG GXUQ] WH SURGXPARQ RI IP SRUMG
SURGXFW IRUD@J RRGV H FHSW RUHBRMAW 7 KHH HP MRQV P XVWEH FDBXOWIG EDVHG RQ WH

TXDOAN Rl HERPWIAW XVHG DQG WH UHBGIYDOAHP DMRQ | DRARU



$VIRUHBPAMEW DVD &%$0 JRRG H SRUMG \R WH (8 RQD GILHFWHP MMRQL. QDP HO FDLERQ
GR[IGH. DHFRQGHHG )RUWH &2 HP MIRQV FDBXDMRQ WH (8 Z L@DSS® GH DXGWDOHV
XQBW WH UHSRWQ) GHFOWQWLH WH (8 1P SRWMU FDQ GHP RQUWADM &Z HUHP MIRQV EDVHG RQ
WH IRGRZ Q) FMUD

3RZ HU 3XUKDWH $JHHP HQW 7KH HBPMEW P XWEH FRYHHG E\ D SRZHU SXUKDH
DJ UHHP HQAEHVE HHQ WH GHFOUDQWDQG D SURGXFHUBRFDWMG LQ D WILG FRXQM

&RQUHPIRQ VR VKH 8 QRQ 7WDQWP MRQ 6\ WP 7KH HBIPMFIW SURGXAQ) LOWBXDARQ P X\
EH GIUHA® FRQQHAMG VR WH (8 WDQWP MRQ WP RU GHP RQMIDWM WDMMHH Z DV QR
SK\ IFDOFRQI HMRQ LQ WH QHVZ RUN DVWKH WP H R H SRW

(P MWRQ/ [P IW7KH IQAMXIDARQ P XWACRWHP MP RIHWDQ ~ JUPVRI &2  IURP IRWAXHY
SHUNEBZ DMKRXUR! HBPAIAW SURGXFHG

1 RP L.QDWG &DSDAW  7KH DP RXQARI HBPAIFIW P X\WAEH |RUP DI CRP LODWG \R WH DARFDMG
IOMIFRQUHPMRQ FOSDAW B\ WH UHBIYDQMADQWP DMMRQ A VMP RSHIDRWY/ 1Q WH FRXQM Rl
RWIQ GHACDARQ DQG DQ WDQUWARXQAIHY 7KLY QRP ICDMG FDSDAW P XWWFRUHVSRQG R
WH \DP H SHURG DV\WH HBPWIFW SURGXPUWRQ QRWH, FHHGIQ) RQH KRXU

&HUAILFDARQ E\ 9HUIIHU &RP SIQFH ZIW WH DERYH FUMUD P XWEH FHWIHG E\ DQ
DFFUHGIWG YHULLHU Z KR VKRX@ UHAHYH P RQKO IOMUP  UHSRWY GHP RQMIDWY  DGKHHGAH \R
WH UHT XILHP HQA

) RUDD&%%$ 0 JRRGV H FHSWIRUHBFWEW  WH UHI XOWRQ RXHY WH IR@Z 1Q) RSWRQV IRU
GHWMUP 1QQ] HP EHGGHG IQGIUHAAHP BWMRQV

@ (OPUAW IRP WH* UGh

P SRWMLY FDQ XVH HWHU

«  7KH GHDX@WHP MRQIDPRUSIRYIGHG E\ WH ( XURSHDQ&RP P MWRQ

« $QHP MWRQ IDPVRU\SHALIE VR WH FRXQAI RI RW IQV HBPAMAW JUG GHUYHG IRP  SXETF®
DYDIOE®! GD UH GPWY) WH DYHIDI H HP BWRQVRU&2  HP DRQY

g 6HD 3URGXFHG ( BRPWIHAW b

| WH XSS@HUJ HOHIDMY HBPAIEIW RQ MW DXVR SURGXFHU WH P XW\P RQURUHP DMRQV | LRP

WHU SRZ HUJ HQHIDARQ XQW P LOW \R KRZ WH P RQVRUGILHPWHP MIRQY 6SHALLE XN Z L@
EH DSSTHG R FDBXOW WH HP MIRQ | DRRUEDVHG RQ WH IXHOP I DQG Ll DSSTTE®! FRP EICHG
KHDADQG SRZ HU &+ 3 SURGXPURQ

© 3RzZHUIXUKDWH $IUHHP HQWD

| HOBPWIAW LV UHFHYHG [URP D VSHALLF LOWB@MWRQ XQGHUD SRZ HUSXURKDVH DJ UHHP HQWDQG WDW
LOMDMRQ P RQWRY/ IW HP WIRQV DHRWGEIQ) W WH VDP H MRQGDWGY DV DXWR SURGXHHY WH
DRAXDOHP WRQ IDARU FDQ EH XVHG  SUIRYIGHG WDWWLY IQRUWP DARQ LV FRP P XQFDMG VR WH
[P SRUMU

( XWRSHDQ&RP P IMRQ 5HI XOMRQ Rl WH ( XURSHDQ 3 DUIDP HQADQG Rl WH &RXQRCHWEEDKIQ) D FDUERQ ERUGHUDGMWA HQAP HFKDQMWP

7KH GH DXOWDOHV | RUIGGUHPWHP IMRQY DWRADMG Z WK D J RRG SURGXFHG 1Q D WILEG FRXQW! \KRX@ EH EDVHG RQ DQ DYHUD) H FDBXTMRQ 7KLY FDBXOMRQ FDQ XVH RGH RI
WH IREBZ Q) HP MRQIDRVRY WH HP IWRQIDARURI WH (8 HBIPWIRW J UG WH HP IMRQ I CARURI WH HBIPAIEW J UG IQWH FRXQAI Rl RWIQ RUWH&2  HP WIRQIDRRURI
WH SUEH VAW HQHU\ VRXUFHVIQWH FRXQAI RI RUJLQ UHIWIG VR WH HBPWIEIW XVHG IQWH SURGXPMRQRI \WDWI RRG
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1 RUK $ 1UFDQ FRXQMHY WEQG DAD FUMFDOFIRWURDGY 1DAQI D GXDOFKDMIQI H WDWZ I@\VKDSH
WHU HFRQRP [E DQG HQVILRGP HQEOIXWH 2 Q RQH KDQG WH P X\VIVDFPHBADM WH HQHUI\
WDQMRQ KUMQJ 1LRP IRWIO XHOGHSHQGHR VR UHQHZ DEG! HQHU\ VRXUFHV VR DRKIHYH HQHUI\
VHRXUW DQG IQGHSHQGHQAH DQG DI Q Z W JREDOFTP DM JRDY 2 Q WH RWHU WH P X\WW
GHFDUERQ] H LQGXVWIDOHRRY/ Z KIFK DUH YMBOR WHUHFRGRP [HV EXWQRUHDMQI ® YXQHDE®! \R
IOMEDARQDOADGH SRTFHY @\NH WH ( XURSHDQ 8 QRQ V&Y 0

7KLV FKDSWIU SIRYIGHV DQ RYHYIHZ Rl WH UHJ IRQSY HIRW L1Q EDDGAQ) WH XU HOVQHHG IRU
XWELCDE®! HQHU\ M VMP V Z I WH UHDDAHV RI W LQGXVAIDCEDVH DQG DWHWHY WH H SRUXUH RI
W NH LQGXVAIDOVHRRY VR WH IQARGXPURQ Rl &%60  $V WH WA UMVKDSHY J @REDOWDGH
G QP IV WH UHJ IRQR/ DEIONV VR DEDSWZ L@GHWUP LGH W FRP SHARYHCHW DQG UMAHQAH 1Q D
WDSIGO GHFOERQ Q) Z RS

1 RUK $ | UFDR/( QHU\ 7LDQMMRQ ' LYHU HQAB DY 6KDUHG' HFDUERQ] DARQ* RDY

7KH HBPWIEIW P [ 1Q 1 RUK $ 1UFDQ FRXQAIHV YDUHV \UJ QUIFDQWD Z WK D FRP EICDARQ Rl IRWO
IXHY K\ GIRHBPWE SRZ HU DQG DQ IGRUHDMQ) KD Rl UBHQHZ DE®! HQHU\ \RXUHV ) RMOIXHO
EDVHG HBPMEIW J HQHUDARQ UHP DIQV WH @U HWWAKDH Rl J HQHUDARQ 1Q WH UHIIRQ + RZ HYHU
UHQHZ DE®I HQHUJ\ DGRSMRQ IV H SDQGIQJ GUYHQ E\ ERW GRP HWWF SRIAHY DQG LOMECDARQDO
FRP P WP HQV \R UHGXFH FDEERQ HP WWRQV ,QGHHG 1 RUM $IUFDQ FRXQMHV D DPRYHO
SXUXIQ) GHFDUERQ] DARQ DQG HHU\ WDQUMRQ VADMI IHY QRARQD R DIJ Q Z WK J REDCFTP DM
JRDY EXWDOR VR HQKDGRH WHUHCHU\  VHRXUW DQG J UHHQ LQGXVMIDOGHYHBSP HQWV'5 HI DGO
Rl WHUCQDWUDCUHVRXUAHY HQGRZ P HQV FKRRMQJ D JURZ QRZ DQG FODQ @WU SDIKZ D Z RXG
EH FRXQMSURGXPWYH DV WMV BANQI WHP  IQR RXVBDMG HHU\ A WP V DQG IQRUIHDMQY
YXQHDEION VR J@EDOHQHJ\ P DUHWICPWIMRYY ,QGHHG  WHQHZ DE®I HQHU LHV RITHU WH
SRWEIOV Rl GDSIRIJIQI WH IRWOIXHOQMOMYH GHYHBRSP HOVIQR D P RUH UM@HQNVDQG
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$ OMRXJ K WH SDFH Rl WH HQHU\ WDQUMRQ YDUHV DRIRW WH UHI IRQ P RWAFRXQMHY HDERWDMG
D YMRQ |RU IQGXVMDO GHFDUERQ] DARQ DQG \SHBIG IWRXWIQ WHU 1 DARQD® ' HMWP IOHG
SROMEXWRQY 1' &V 7KV YMRQ PDQD WHIHV RQ HHU\ HIFAHR HBFMWAW \VHRARU
GHDUERQ] DARQ WH HBPWLIEDVMRQ Rl HQG XVHV DQG FRP SGP HQAW VROMRQY @\H K\ GIRIHQ
DQG W GHUYDAYHV | RUKDUS VR DEDWM VHRRWY/

+ RZ HYHU WH \XAAHW Rl WHVH DP EIMRQV KIQJ HV RQ DGGUIHWQI WH XQT XH RKD@IQJI HV IDAHG E\
NA IQGXVAIHY SDIWEXOD WR\H 1P SDRMG E\ J ®REDCP HRKDQW VONH WH &% 0
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$ QAASDAQ) WWKH UMWVIRUNH &960 LOGXVWMHVIQ1 RUK $IUFD ,IRQ  6WWHO
$OP IOQXP ) HUAM HY DQG &HP HQW

0 HDVXUQJ WH LP SDPARI WH &% 0 RQWILG FRXQAMHV IV FKDMIQI IQ) HVSHADM MQFH WH SRIR
1V IAILQ) W WDQUMRGQDOSKDVH DQG J LYHQ WH SHUAMMQAH RI- XQRHWEIQWHY DIRXQG WH GHMJI QR
WH GHIQWH WP H ,QGHHG Z W WH HYHQMDOLQFOMRQ Rl DGGIMRQDOHQHU\ LOMQLYH DQG
WDGH H SRHG (,7( JRRGV DOR NQRZQDVGEFRSH  HP MRQV &%$0 B RYHDOIP SCRARQ WH
(8 B/WDGLQ) SDWZHWY/LY SRVHG VR EHFRP H HYHQ KL KHU

MLV WHUH RUH HWHQADOR H] DP IQH WH H SRWWROP HRI &960 UHI XOWG J RRGV\R WH ( 8 DQG
WHUMWJ QLIFDQFH IRUWH HFRRQRP\  * BED® 1Q WP VR YROP HRI H SRW WH P RWDIIHAMG
FRXQMHV Z @EH 7XUNH 8 NIDICH  &KIGD DQG 5XWID QDP HO IRUWH H SRWARI ILRQ  \WHODQG
DOP QP +RZ HYHU H SRWWROP H IV QRWWH RQD GHIQQ) IDARU 7KH H WOAR WH P SDFW
DOR KIQIHV RQ IDARWY \XFK DV WH VI H Rl D FRXQMI B/ HFRQRP\ DQG W GHSHQGHQAH RQ ( 8

H SRW

$ WXG E\ WH ) BHQORK ' HYHBSP HOAS JHQR  UHYHDBIG WIDWZ KIGH VRP H OU H H SRUMY
PD IDFH W QUIEDQWHIHAW GXH VR WDGH YROPH \P DU (8 WDGIQ) SDWHWY Z W KUK
GHSHQGHUFH RQ&Y$0  UHDWG JRRGV DUH P RUH DAUMN ) RUH DP S®! Z KIBI &KICD IV DP RQJ WH
OU HWH SRIMY Rl &%$0 U XDWMG JRRGVVR WH (8 IW YXQHWDELDN LV \RP HZ KDAP MJ DG
E\ IWOUH HRQRP\ DG HOWHO GZ HUHIDFH RQ (8 H SRW ,Q FRQADWO R CP EITXH LV
O\HO WR IDFH WH P RWWL QLIFDQMP SDFW DV GHDUD Rl W H SRW \R WH (8 FROMARI
DOP QP P DNQJ IMKLIK® H SRVHG VR &9 0

$IHGRH) DY DVH GH' OYHBRSSHP HQW,P SDFWRI &%60 RQ( 8 WDGH SDWZHY FRQHTXHGRHVIRUGHYHBSIQ) FRXQAIHY



$VIDUDV 1 RUK $ I UFDQ FRXQAIHV DUH FRFHUHG WH (8 UHP DIQVWH P RWAIP SRWEQAHARCRP IE
SDWZHUR WH UHJ IRQ DQG WH OU HWMRXURH RI ) RI Q' ILHFFW.QHMR HOV ), WY IQGHHG
WH QU HVAGHMCDARQ P DIHMRUH SRW DFFRXQAMY IRUDERXW Rl VRVEOH SRWV ) LI XUH

,Q DEVROW WPV 0 RUIRFFR KDV WH KL KHVMUHIDQRH RQ &960  UHDWG VHRRWY DP RQ) WH
FRXQMHY DQDOJHG ZIW WHWH VHRRWY DAFRXQAQ) IRU RYHU R W \REOH SRW ,Q
FROADWV/ IE\ DKDVD QHJ @ L[EGI VKDH Z W &%$0 JRRGVP DNQJ XS GWWDQ Rl WH SRW
7KV OFN Rl VSHADD DARQ IQ &%$ 0 FRYHUHG J RRGV \XJ J HW WDWP RAWFRXQAIHV 1Q WH UHJ IRQ
DUH QRWKHDYI® GHSHQGHARQ WHVH VHRRWY
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6LP LOW 1 RUM $ 1 UFDQ FRXQAIHV DH WH ( 8 B/ GDGQ) WDGQ) SDWHY Z WIQ $IUFD H SRWQ) D
YDUHW Rl JRRGV IQFOGIQ) DI UEXGMUDOSWRGXFW |HUWAM] HY W[ WOV DQG P DQXIDPXUHG WPV ,Q

FRXQAHV @\H 0 RIRFFR $OHUD 7XQMD DQG ( J\ SWOFFRXQMG IRUQHDU® KDO RI DO | UFDQ
IP SRUWIQR WH ( 8

© KHQ MFRP HV\R WH FRP SRUMRQR! 1 RUK $IUFDQ &0 H SRWWR WH (8 [HWAG HY DQG LRQ
VIMHOENH XS WH OU HWAWKDMH IRGRZ HG E\ AHP HOADQG DOP IQXP ) LIXWH  $VIRUHBPWIFW

0 RURFFR IV WH RQD FRXQAI 1Q WH UHJ LRQ WDWKDV DQ HBPAEIW IQMUFRQQHPWRQ Z W WH (8 DQG
H SRW HBPAEIW |Q WDMHU \P DDYROP HV 6\BQ) 1Q HOPWIAW Z L@ DOXQGHU &%$ 0

U XOMRQY WHTXIUQ) FDUERQ FHWIEDWY |RUDFFHW VR WH (8 P DUNHW $ GGMRQD®  DJ UEX@KUDO
SURGXPW P D\ 1DFH VWIEWUHQA  UHTXIUHP HQW XQBIW 1 RUM $ 1 UFDQ SURGXFHLY DGOSR P HHWNH
(8 * UHQ ' HD® WHIXOWY WEQGDGY DOMRXJIK WHU J HRJ UDSKIFDOSUR] P IW VR ( XURSH J LYHV
WHP D FRP SHWAYH HGJ H RYHUSURGXFHY [IRP GIMBIQAUHI IRQV DV VKRUMU WDQUSRWIDARQ URX\WMV
UHVXQNQ BZ HUHP IMRQY

$VD UAKBWRI WDWO RURFFR 1V FXUHQWD GVAXWQ) WH IQARGXPURQRI D FDLERQM E\ - DQXDY DV D FRXQMUP HDVWKH 7KH FRUH SUGASBIRI &96 0 IVWDWHH (8 Z 10
FKDU H [P SRUMY D FDUERQ SUFH HTXIYDBIQMWR Z KDAWH, Z RX@ KDYH SDIG KDG WH J RRGY EHHQ SURGXFHG XQGHUWH (8 V(P IWIRQV 7WDGIQ) 6\VWP (76 | WH H SRUQ
FRXQAI DOHDG\ KDVD FDUERQSUFH ONH DV RU( 76  \WWDWDP RXQAFDQEH GHGXPWMG [URP WH &960 FKDUH

(XURP HVR P SGP HQMY WH&Y60 +RZ DUHWH ( 8 B/6RXWHD 1 HI KERXY SUHSDUQ) DQG Z KDAFDQWH (8 GR VR KHS"

(&)5 6XQQ MGHXS 0 D[ IP IMQJ WH ( XURSHDQ* UHHQ' HDB/SRMQMDARUL RUK $ 1 UFD DQG ( XURSH
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,Q DGGMRQ R UHI LRQDOGLLI HHQAHV 1Q WDGH LOMQUW DQG H SRWGHSHQGHR RQWH (8 FDUERQ
IOMOUW IV D NH  IDPRU GHWP IQQ) 1 RUK $ IUFDR/ YX@QHIEEION VR &960 DQG WH XU
FRP SHWAYHQHWR! IWH SRW 7KH FDLERQIQMQUW Rl 1 RUK $ I UFDQ J RRGV Z KHQ FRP SDUHG \R
WDAR WH (8 DQG RWHUH SRUAY FRXQAIHV Z LM QUIFDQAD LQ OHQRH WH UHJ IRQB/ H SRVXUA
$ VD UMXOVL RWK $ ITUFDQH SRWP D UHP DIQ FRP SHWAYH 1L WHUFDUERQ IQMQUW LV BZ HUWDQ
WDWRI JRRGVIP SRUMG ILRP RWHU( 8 WDGIQ) SDWZHWY/

7R DWHW WH GYHORI H SRVXUH Rl 1 RUK $ 1UFDQ LQGXVMHY VR WH &%$0 ZH H DP ICH WH

&Y$0 H SRWWHIQGH DVRROGHMIQHGE\ WH: RS YOQN XMQI FDUERQ HP MIRQV IOMQUW DQG
H SRWRI &%$0 JRRGRWH (8

(XURP HVFR P SBP HWQ) WH&Y$0  KRZ DUHWH ( 8 B/VRXWHLQ GHI KERXLY SUHSDUQ) DQG Z KDAFDQWH (8 GR VR KHS"
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( I\ SWHP HUJ HV DV WH P RWH SRVHG 1 RUK $ IUFDQ FRXQAI  Z W DQ DJ.J UHJ DM H SRVXWH IQGH]
FOWLLHG DV KUK ) HWE) HY DUH IGHQALHG DV ( J\ S P RWH SRVHG VHRRU 7XQMD

SUP DU® GUYHQ E\ AHP HQW

Rl

IRB®ZV ZIW P RGHDM H SRVXUH
H SRW 0 RRFFR RQWH RWMHUKDQG \WKRZV®Z H SRVXUH

R *' 3 I1GH R

R *' 3 IQGH R

YRQ WH: RS YDONE &%$0 H SRWKUH IQGH DQDOMY QR GDVB Z DV DYDIDE®! IRUS O HUD DQG
/1IE\D +RZHYHU DFFRGIQ) VR WHUS$ OHUD ( FRQRP IE 8 SGDM &%60 UHDWG J RRGV FROMMM
RYHU R $OHIDVQRQK GIRFDEERQ H SRW\R WH (8 P DNQJ WH FRXQAI H SRVHG \R WH
P HKDQMWP : IWRXWDGDSWYH DPARQ $ O HUDQ H SRUMY FRX@ | DFH WL QLIFDQAFRVWIURP &9 0

GMHV ,Q SDWEXOU |HW HY FRXG EH WH P RWIP SDAMG VHRRU Z W KL KHU HP EHGGHG
HP MMRQV FRP SDHG R (8 SIRGXFHG IHWOHY DQG WH  GRPICDM WH FRXQMIB/ QRQ

K\ GURFDIERQ H SRW : W WH SKDWHG [P SBP HOMMRQ Rl &%$0 DQG DWXP IQ) WEE®! H SRW
GYHY HP MIRQV QMM DQG GH DXGWDOHY WH UHYHQXH FRPMG E\ WH (8 IRP $ OHUDQ
H SRUVXQGHU& Y 0 FRX@ WHDFK DQ HWP DMG P GRQE\

7KLY WE® SURYIGHV D FRP SDUDAYH DQDOMY R WH H SRVXUHRI 1 RUK $ UFDQ FRXQAIRML ( J\ SW7XQUD DQG0 RIRFFRL &960 EDVHGRQ GDR VKUK KWNH P HAIR
\XFK DVWH \KDIHRI &9650  UHJ XOWG H SRWVR WH (8 DVDSHIFHQRIHRI * ' 3 WH VREOYDOH Rl WHVH H SRUW DQG DQDJJ UHI DM UHDWYH &%6 0 H SRWKWIHIQGH 7KH IQGH
P HDUXUHV \WH SRWIQWDAIQDGADAP SDARI &960 E\ FRP SDUQ) WH FOUERQ IQMQUW RI D FRXQAN B/H SRUWW\VR WH (8 DYHUDI H Z WK GHI DAYH YDOHV IQGIFDWQ) UHIMYHO FBDGH
H SRUWWDWP D\ J DIQFRP SHARYHGHWIQWH (8 P DINHW

7KH DJ.J UH) DM UHDWH &960 H SRVXUH IQGH FDBXDWMY WWH \XP Rl \WH VRIOH FHW HP ERGIHG FDUERQ SD\ P HQW \WH DWAXP HG SUFH WP HV WH \XP  DRLRW DOFRYHUHC
VHRRWY Rl WH SURGXPWRI H SRW VR WH (8 P XGSIHG B\ WH GllIHIHQPH EHVE HHQ WHURZ Q HP IMIRQY IQMQUW DQG WH (8 DYHIIH IQMQUW  GIYIGHG E\ WH \XP Rl W
FRXQMI VVREODOH Rl H SRWRI &960 SURGXFWWR WH Z RUG 1 HJ DYH IQGH LQGIFDWV IHDMAYHD FEDQH SRUMYP D J DIQFRP SHWAYHCHWIQWH (8 P DUNHW

QWIVDEDOWY  FRXQAIHVZ HIH FIDWLHG IQR 1LYH TXIQMBI EDVHG RQ WHUFDIERQ HP MWIRQV DQG HARGRP IE [P SDPW 7KH UDQJ H IRUFDWILIEDARQ LV
W KL KHVAIP SCRW

7KH: RUB %N $OHUD( FRQRP IF8 SGCDM $ + ROME ) WP HZ RINIRUBXWIGHS ( [ SRW URZ W

®Z HWIP SDFY


https://www.worldbank.org/en/data/interactive/2023/06/15/relative-cbam-exposure-index#3
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https://www.worldbank.org/en/data/interactive/2023/06/15/relative-cbam-exposure-index#3
https://www.worldbank.org/en/data/interactive/2023/06/15/relative-cbam-exposure-index#3

7R JHWD FRVHUXQGHWMEQEQ) Rl WH [P SDPWRQ NH &%60 VHRRW VEE®!  XVHV WHUHDWH
&Y$0 H SRWKUWHIQGH  Z IV SRVWYH YDOHV LQGIFDWYI KL KHUH SRVXUH GXH VR FDUERQ IQMQUYH
SURGXPARQ DQG QHI DAYH YDOHV\XJ J MY BZ HUH SRVXUH RUSRWIQADCFRP SHWAYHQHW J DIQV

« (J\ SWKRZ VWH KL KHWAH SRVXUH DRIRW P RAMWHRRY SDIWEXDUD QI HWG HY
DQGILRQ DG WMHO HOPMY W FDERQIOMOMYH SURGXFURQ SURFHWHV
+RZHYHU IW AP HQMVHRRU KDV D QHI DAYH 1QGH] IQGIFDAY  HDWHO &Z HU
H SRVXUH

. 0 RRAFRKDV ®Z VR QHIDAYH H SRWWH IQGFHV DARW DO VHRRY ZIW WH &Z HW
LOFHP HQW \VXIJHWAQ W SURGXPARQ LV BW FDUERQ LOMQUYH FRP SDUHG VR WH ( 8
DYHIIH SRWQADD® J IYIQ) D FRP SHWAYH DGYDQERIH  7KH [HWAE) HUMVHRVRU D FRUGHOARGH
Rl 0 RURFFR V SKRVSKDM IQGXVWI 1V DOR SRIVHG VR 1 DFH FKDEIQJ HV GXH VR W KL K FDUERQ
IOMOW 7R DGGUHW WHH WH WM RZQHG 2 &3 * IRXS ZKIFK P DQDIHV SKRVSKDM
SURGXPURQ DG H SRW KDV XQYHGBIG DQ DP EMRXY  EIGRQ IQVHWR HOASOQ DIP HG DV
DRKIHYIQU | X@FDUERQ QHXWADDN E\

«  7XQMDH KIEIW P RGHIDM H SRWXUH Z KIEK WIQGV R EH KLJ KHUIRUILRQ DQG \IWHO
DQGHRHP HQW EXWEZ HUIRUIHWAD HY

&%$0 P STFDARQV IRUHBPMAW H SRW

1 RUM $ [ UFDQ FRXQAIHV \KRZ  XCQHYHQ EXWI URZ 1Q) LHDAICHWWR P HHW&. %% 0 V HBFWIFW H SRW
AIMUD Z W 0 RURAFR EHQJ WH P RWMDGYDQRHG

$V R WRGD WH RQD HIMMY QN EHEZHHQ 1 RWK $IUFD DQG WH (8 LIV WH HBPWEW
IOMIRQUHARQ EHVE HHQ 0 RURFFR DQG 6SDIQ 0: +RZHYHUDFFREQ WRO (' 762 B
0 DWMSOQR! 0 HGMWUDQHDQ , QMIFRQGHPARQY VHYHIDCRWHUSURMPW DUH H SHAMG VR HP HU H
E\ ICFOGQ) D QHZ 0 RRFFR6SDQ IOMIRQHAMRQ WH (/0 (' 7XQMD ,\EO
IOMFRQUHAMRQ DQG WH * 5(* < IQMIRQUHAMRQ &NQI (J\SWWR * UHH $GGMURQDD D
UHFHOW® DQQRXGAHG SURMPAMY WH $ O HUD VBO IQMUIFRQUHAMRQ GNQJ ( O&KDIID 1Q $ OHUD \R
6DLGEIQD WO Z W D SOQGHG FDSCAW IRUD 0: WDQWHUFDSDAW

7KHVH DQURXQAHG SURWFW D@XGH VR D P XWDOZ LI GHW VR EXIG D \KDUHG 1QI UDWAXPXUA
HQDE@Y FRW ERGHUHBPAEW 1&Z V1Q WH 0 HGMAUDGHDQ UHI IRQ HVSHAD® 1Q YIHZ RI 1 RUK
$ | UFDB/ DEXQGDQAMHQHZ DE®! HQHU\ \VRXUAHV DQG WHUJ URZ 1Q) LOMI UDARQ LOR WH JUG  7KH
FRP SBMRQ Rl WHH SIRWFW ZRX@ FUDM QD@  *: Rl DGGMRQDOH FKDQIH FOSDAW
DP RQ) 0 HGMUDGQHDQ FRXQMHV DQG KDV WH SRMQADOVR UHGXFH UHQHZ DE®! HQHU\  \RXUFH
FXURI®G HONQWH W IRQE\ DVP XKDV 7: K SHU\ HDUDQG KHS \DYHXS VR P LGRQVRQVR
&2 HP MMRQVDQQXDD®

+RZHYHU XS VR GDM HOPMEIW H SRW ILRP 1 RUK $1UFD VR WH (8 DUH QHI @ E®I 1Q WH
FROM WR RYHD@Y 8 HQHU\ FRQWP SWRQ ) RUH DP S®I 0 RURFFR H SRW \P DODP RXQWV Rl
HOPWFW VR 6SDIQ YID VI R XQGHWHD IQMIRQOHARY, WH 0 RUIRAFR 6SDIQ @N 7KHVH H SRW
DUH HVAP DMG \R EH 1Q WH WDQIH RI D IHZ KXQGUHG JLJDZ DMKRXWY * : K DQQXDD 2 YHDD
IP P HGDM FKD®IQIHV UP DQ IQFOGIQ) WH QHHG IRU WEQGDWE] HG 33$ @7V DRRW WH
BIIRQ  HQKDQRHG J UG FRRUGBIQOWRQ Z WK ( XURSHDQ RSHIDRY DG DFFUHGIWG YHULIEDARQ
CVMP VR FHW\ HP MRQV GDD

3RIA &HQMUIRUWH 1 HZ 6RX\N 1 DV DAQ) WH&Y$0 7UDQUMRDCBHURG 8 QGHUMIQGEIQ) WH/ DMV HYHESP HQV DG ( KDGAQ) 3UHSTUHGGHW
0 HG762 0 DWMSOQR! 0 HGMMUIDQHDQ QMIFRQUHAMRQY
KWBV ZZZ IMMP CHBPAIER UHH HY HQ VSDQUVK HBPWIEW W MP H, FKDQJ HY VAKHEX®IG FURW ERUGHUHBRAEW H FKDQJ HY



7KHHRWMH &%$0 V[P SDPWRQ 1 RUK $1UFDQ HBPWIEW H SRW \R WH (8 LV IRUVHHQ R EH
P LQP DORUWH WP HEHQJ WRXJ K I XVKUH IQMUFRQUHPARQ H| SDQURQ FRX@ IQRUHDVH H SRVKUH VR
FDUERQ SUFAQ) P HAKDQMWP V

&Y$0 P STFDARQVIRU * LHHQ +\ GLRIHQ

+\ GURJ HQ DQG W GHUYDAYHY ERW &Z FDUERQ DQG UHQHZ DE®! DUH QRZ UHFRJ Q] HG DV D AXADO
SIAMUR WH HQHJ\ WDQUMRQ : KHWHUUHS@AQ) FXUHQAIRWIO XHOXVHY RUH SDQGQ) LOR QHZ
DSSTDARQY WHU RGB! 1Q WH HQHU\ MVMP Rl VRP RURZ IV H WIQMYH 7KLY HQHU\  FDWHU LY
GHAHG WR S@® D NA WRBI 1Q GHDERQIQ) HARY ZKHH HOPWLIEDARQ IV FXUHOMD

KD L) \XFK DV P DUMP H WDQUSRW\RUFHWIQ LOGXVADOSURAHWHY @\H DP P RQID DQG WWHO
SURGXPARQ RIWQ UH HUHG VR DV KDUG VR DEDWM VHRRWY/

© W (8 UHQHZ DEGI K\ GURI HQ GHP DQG VR VKU H 1 RUK $ IUFDQ FRXQAIHV  QRWEE® 0 RIRFFR
7XQMD DQG (J\SW DUH FDSMEQ Q) RQ WLV RSSRUMQW WIURXI K QDWRQDOJ UHHQ K\ GURI HQ
URDGP DBV &XUMHOMD K\ GURIHQ IP SRWV IQR WH (8 DUH UHDWHD &Z EXWWH (8 V ) MIRU
SOANDJH DPV VR DFFHBIDM WH DGRSMRQ Rl WHQHZ DEGI K\ GIRIHQ DV SDWRI W EWRDGHU
GHDUERQ] DARQ VADMI\ 7KLY SRUMRQV 1 RWK $ 1UFDQ FRXQAIHV | DYRIE® J LYHQ WHUFDSDAW
VR GIYHIDI H UHQHZ DE®! HQHU\  BHVRXUAHY DMBZ  FRWW DQG WHU J HRJ UDSKIFDOSWR] P IW R WH
( XURSHDQ P DUNHW 7KLY SRIWQADOLY [ XWMHUFRQIP HG E\ WH (1762 ( B/ ( XURSHDQ 1 HVZ RN RI

7WDQWP MRQ 6\ WP 2 SHDRW IRU( BPMEW  <HDU3@Q ZKIEK IRHDWWD 0 WRl
JUHQK\ GIRIHQLP SRWIURP 1 RUK $IUFD E\ DQG 0 VE\

$WWH GIYHOR WH (8 RQ ) HEUDU WH (& DSSWRYHG D SUHFMVH GHIQUWRQ R
UHQHZ DE®! K\GIRIHQ E\ DGRSWQ) VER GHBUDWMG DFW WHDWG R ' LUHPWYH RQ

UHQHZ DEGI HQHJ\ NQRZQDVWH 5 (' ,, GIUHPWRYH 7KH 1 LIMGH®Y DIMG DPAHMEEQKHY WH FUMUD
XQGHU ZKIFK HQHU\ FDUWHY WK DV K\GIRIHQ DQG W GHUYDWHV FDQ EH FRQUGHHG
UHQHZ DE®! IXHY Rl QRQEIR®RJIFDORWIQ DAFRWGIQI VR WH 5(' ,, GUHPWH 7KH \HIRQG
GHOU DMG DPARXVECHY D FDBXOMRQ P HWRGRBJ\ WDAMRQUGHY WH HOMH @H P F®I Rl IXHY

IQFOGIQ) WH UHGXPARQV1Q J UHHQKRXVH J DV HP WIRQY DRKIHYHG WURXJ K UHQHZ DEG®! IXHYRI QRQ
EIR®J IFDCRWI 1Q DQG WRH EDVHG RQ UHR\ FBIG FDLERQ

%HFDXVH K\ GURJ HQ LV SURGXFHG WURXJ K YDURXV FRP EICDWRQY Rl SIRFHWHY DQG IRX\WV  WWFDQ
UHVXOMQ GLIHIHQANDP RXQN R HP DMRQY * UHHQ K\ GIRIHQ RQ WH RWHUKDQG IV SUIRGXFHG
WURXIK WH HBPAROMY Rl ZDMU XMQ) HBFWEW [RP  UHQHZ DEGI HGHU\ \RXUAHV DG LV
WHHRH IHHR &2 HP MRQV 0 XFK @\H HBPMEW LY D IXQJ LEE®! HBP HOWVRQFH SURGXFHG
MLV 1P SRWEG! VR GIMAQ) XIVK EHVE HHQ LW | RWMORUUHQHZ DEGI RWIQ 7KLY FUHDWV WH QHHG IRU

FHUAN 1Q) WH HOHU\ XVH 1Q W SUIRGXPURQ

&RQHOQQ WH FDBXOMRQ Rl K\ GURI HQR/ GIUHAWHP IMRQV XQGHU &960  WH P SGP HOMY

U XOARQ MSXOWA WDAKH. \KDTHQFRP SDW CDTHP IMRQVIRP | XHOXVH GLUHAD RULQGIUHAD

@NHG VR WH K\ GURI HQ SURGXPWRQ SURFHW/ILRP 10H JDVFEDQQID  $ VIRUIQGUHANHP EHGGHG
HP MRQV Al WH SUIRGXFHG K\ GURI HQ LV FHWIHG DV FRP STDQAVZ W _&RP P MIRQ ' HBU DMG
SHIXOWRQ (8 DQ HP MMRQ IDARU Rl JHR IRUWH HBPWEW XVHG P D EH
DSSTHGD  7KDAY\R D\ WDWK\ GURI HQ FHWIHG DVD  UHQHZ DE®! IXHOR! QRQ EIR®J IFDORW 1Q

5)19%2 XQGHUWH SHQHZ DE®! (QHUJ\ ' WHPWYH FDQ EH FRQUGHWHG VR KDYH JHIR LQGIUHRW
HP MMRQV DQG QR DGGMRCDCFHWIFDWRQ LY BHT XILHG

5(1$ 1 RUMSIUFD 3RIAHVDQG) IQDQAH IRUSHGHZ DEGI ( GHU\ ' HS® P HQW

( XIRSHDQ&RP P IWRQ 5HQHZ DEGI K\ GURJ HQ SIRGXFURQ GHZ LXBNVIRUP DO DGRSWG

( XRSHDQ&RP P IWIRQ &RP P IMIRQ,P SGP HQMY 5H) XOMRQ $QQH ., 6HPAMRQ
( XIRSHDQ&RP P IWRQ &RP P WIRQ,P SBP HOMY 5HI XTMRQ $QQH ., 6HPMRQ
EIG


https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1773
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1773
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1184
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32023R1184
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SHQHZDE®I (QHJ\ &HWIEDMV 5(&V DOR NQRZQ DV * UHHQ &HWIFDMV RU
* XDDQMH Rl 2 WIQ * 2 FHWIEDMY DUH WDGDE®! [QWMXP HOA WDMHSUMVHQAMH
HOVILRGP HQEODMIEXWMV R HBPMEW JHQHDMG IIRP  UHQHZ DEGI \RXUAHV ( DFK
FHWIEDWM FRQILP V WH SUIRGXPARQRI 0 @ K E\ D \SHALLE WHQHZ DE®I VRXUAH @\H D
ZIQG RU \ROU SOQV 7KHVH FHWIFDMYV DUH WDGDE®! FRP P RGMHV ZIW SUFHV
GHMWP ICHG E\ D XSS® DQG GHP DQG P DUNHW:  KHQ D TXDBIHG HQHU\  SURGXAHU
JHQHDMY HBPMEW WH  UHFHYH PHYWIEDWV HTXLYDBIQAMR WH DP RXQASURGXAHG
Z KIFK FDQWHQ EH UVIICHG E\ WH SURGXFHU WDGHG RQWH P DN MRUWDQV HUHG \R
HOMAHV @\H HQG FRQUXP HY 7KH FDQ EH VR@ EXQGOIG Z W HBPMFW RUVHSDUDM®
XGEXQGOG 5( &V KDYH HYROHG IOR D IRP R FXUHR 1Q WH UHQHZ DE®I HQHU\
VHRRU HQDE@D) SXUAKDVHY VR FUHGIE® GHP ROWADM WHUXVH Rl \XWEICDE®! HQHU\
DQG GMHQ WHUHQVILRGP HOEA RRVBUQN

Aus°c@ O0 ! @J .. K«O! @ 3 Xx0! @

" LIHHQAWSHVRI ( $&VH IMAGHSHQGIQ) RQ WHULQMQGHG XVH DFTXMWRQ SURFHW
DQG WH FRXQAHV Rl RSHIDARQ IRUD FRPSDQ ' H\SIW WHVH YDUDARQY D@
FHUALLEDAMV VKDUH WH \OP H I XQPAWRQ DQG FKDUDPMUMAEY Z KIFK LV \WDWRI HQUXUQ) WH
| X@ADRHDELDNV Rl HBPAMEIW

| Ove OPAus @ O0 °80u N8XVN @ °8Niihe N @

3 V82Jl e& @olHBc

(QHO" UHHQ3RZ HU ( CHU\ $ WMEXWY & HWIFDMV
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7KH EHQHIW Rl UHQHZ DE®I HQHU\ FHWIEDMYV DH PDQ. ) UMD  WHVH FHYWLEDMY
VHOYH DV SIRRI WDWWH HBPWIEW RU K\ GIRIHQ Z DV SUIRGXAHG IURP  UHQHZ DEG
VRXUAHV WK DVZ 1IQG \VROU RUK\ GIR : IWRXWE( &VRU* 2 V IWZ RX@ EH GLLILEXQWR
YHU\ Z KHWHUWH HQHU\ FRQWP HG RUXVHG LQ K\ GUR] HQ SURGXPUWRQ FRP HV ILRP
WHH FODQ VRXUAHV 7 KHVH FHWILEDMV DOR SURYIGH WDQUSDUHQR. | RUFRQUXP HY DQG
EXMGHWHY WDAMHN VR UHGXFH WHU FDUERQ IRRVBUQN DAXUQ) WHP  WDWWH
HQHU\ RUSURGXPWWH DUH XMQJ DUH J HOXIGQHO J UHHQ

0 RURYHU 5(&V DQG * 2V IDAMDM WH FUDARQ R D P DINHWP HKDQWP  IRU
UHQHZ DEG! HQHU\ WDGIQ) %4 \HSD DY WH UHQHZ DE® HQHU\ DMIEXWM ILRP \WH
SK\ FDOHBPMEIW IWHD WH D@z WH EX\LQ) DQG VH@Q) Rl UHQHZ DEGI HQHU\
FUHGHQADY ) RUH DP SGI D FRP SDQ. P LI KWSXURKDVH * 2 VR RIIVHWIHUHP MIRQY
HYHO Il WH  UHPHYH FRQYHOARQDOHQHU\ IIRP WH JUG 7KLY WDGIQ) U WP  KHSV
GUYH GHPDQG IRU HQHZDE®! HQHU\  HOFRXWI Q) IXUWMHU LOYHWR HOWVIQ FBDQ
HOHU\ QI WDWXAMH 6VBQGDLUE] DARQ 1Q WD IV WH NA VRROIRU HDE@Y) WL

P DUNHWGHYHBRSP HQWV $ FKIHVMIQ) D FRQVHQWXY RQ WH P HWRGR®J IHV DQG WEBQGDLGV
XVHG E\ FHWIEDARQ VAKHP H RSHIDRWY/ LV WHUH RUH D SURUW

5(&VDQG * 2 VDOR SO\ D FUMFDOWR®! 1Q UHI XOWVRY DQG FRP SQFH HIRW 0 DQ
UHJ LRQV KDYH UHI XOMRQY WDWP DQGDM WH XVH Rl UHQHZ DE®! HQHU\  RU UHTXUWH
FRP SDQHV \R P HHW\SHALIE WHQHZ DE®! HQHU\ VBUHW 7KHVH FHWIEDMY KHS
HOWWH FRP SIQFH Z W \XFK UHI XOMRQY ) RU IQWBCFH  1Q WH ( XURSHDQ 8 QRQ
* XDDQMHV R 2 WIQ DH XVHG VR WDARN UHQHZ DEGI HBPMEIW SIRGXPURQ IRU
DGKHHQRH VR UHQHZ DE®! HQHU\  GIUHPWYHY  $ CGMRQD®  EXVGHWHY P XVWRIWQ
UHSRUWMHUNXWEICDELION HIRW IGFOGIQ) WHUHQHU\ X\H DQG FDUERQ HP MRQY
% SXUKDMQ) 5(&V RU* 2V FRP SDQHV FDQ GHP ROMDM WDAVWH D XMQ
WHQHZ DE®! HQHU\  KHSIQ) WHP P HHW \XWEIQDEION JRDY DQG P SUIRYH WHU
UHSXVIMRQ

) XUMHP RUIH WH SXUKDVH Rl 5( &V DQG * 2 V FUHDMV DQ HARQRP IE IQRHQWYH IRU
HQHU\ SURGXFHY R JHHIDM WHQHZ DEGI SRZHU 7KV P HRKDQWP  \XSSRW WH
WDQUMRQ R D ®Z FDUERQ HFRQRP\ E\ P DNQ UHQHZ DE®! HQHU\ P RUH FRP SHWAYH
10 WH P DINHW ) RU ERW. HBPAIEW DQG J UHHQ K\ GIRIHQ WHWH FHWIEDMY D@2
HOMAEN VR WDRN DQG UHGXFH WHU FDUERQ |RRVBUQN DWMMAQ) 1Q HIRWV VR DFKIHYH
QW HR HP DMRQV DQG FRQAEEXWY) VR WH J BREDOUHGXPURQ Rl J UHHQKRX\WH J DV
HP WRQV
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* @EDD® \SHONQJ P DQ  FRXQMHV KDYH DGRSWG UHQHZ DE®! HCHU\  FHUWWIFDARQ
UVMP V' EXWWH GLLIHULQ WH DSSURDAK : H FDQ GLLIHUHQADM EHVE HHQ VE R WSHV
YROQEY DQG P DQGDRY FHWIEDARQ P DIN W 9ROQEN P DN M/ DIH GUYHQ E\
FRQUXP HU RU FRUSRIDIM VXWERICDEIOV JRDY QRWHQRUAHG E\ @Z &RP SDQHV RU
IQGIMGXDY FKRRH VR SXUKDH JUHHQ K\GIRIHQ RU UHDWG JXDIDQMHV HJ

UHQHZ DE®! HQHU\ FHWIEDMY VR GHP RQUADM HQYLLRQP HQEOFRP P VP HOW2 Q \WH
RWHUKDQG P DQGDWRY P DUNHW DUH J RYHUHG B\ UHI XOWRQY VWKFK DV WH ( XURSHDQ
SHQHZDE®!I (QHU\ ' WHPWH 5(° ,, 7KHVH PDUHW WHTXIWH FRP STOQRH Z W
\SHALLF UHQHZ DE®I RUGZ FDUERQ VLI HW VR HQUXUH DGKHUHGAH VR ®U DOWUHVKRGV
IRU FDLEERQ [QMQUW DQG \XWEICDEION RIWQ FUMFDO IRU DFFHWIQ) \XEMGIHV RU

DYRIGIQ) SHCDOMV
| OV xPOte 5@ On O N8ue 3 ¢ 3¢N8 +8°NaO8JRD
3 V8OJ%0z K @M Oe JU«olURWBE O x +8°NIO8NEENL N © o«i® N&3°KD BRc
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0 RIRAFRB/ ' HFUH1R

0 RUIRFFR LV WH [ LIAFRXQM 1O WH UHJ IRQ WDWHQ RUFHG WH UHI XOWRY 1WDP HZ RWN
IRUUHQHZ DE®! HQHU\  FHWIEDMVY ,Q IDPW1Q OWM WH FRXQAI MXHG ' HRUH
1R VR UHIXOM WH MXDQFH R 5( &V VR FHWA DQG SURP RWM UHQHZ DEG
HQHU\  IQFOGIQ) J UHHQ HOPWIAIW DRURW WH FRXQAN

0 - KDADHS5( &V


https://www.ibm.com/think/topics/renewable-energy-certificates

a EHUAEDARQ ) DR HZ RN 7 KH GHRUHH HWREQKHVY D FEDUSURAHW IRUMXIQI * 2 V

WOWYHI\ WH UHQHZ DEGI QDMWH Rl HQHU\  SURGXPURQ 7KLY FHWIEDARQ Z L@
HQUWXUH WDQWSDUHGR.  DQG HQDE®! FRQUXP HY DQG EXMGHWHY VR WDAN WH J UHQ
FUHGHQADY RI WHUHQHU\ \RXUAHV

&RP SHMON DAKRUW  7KH O IOV Rl (QHU\  7UDQMMRQ DQG 6XWRICDE®!
' HYHRSP HQVKDV EHHQ GHWI CDMG DV WH DXWRUW FRP SHWQMR WXH WH
FHULEDMV

2 SSRUMQUIHN [RU* UHHO (QHU\ 0 DINHAQ] % SURVIGIQ) FHWIHG UHQHZ DE®I
HQHJ\ SURGXFW 0 RIRFFR DPV \R DMDRW IQYHWR HOV DQG FUHDM H SRW
RSSRUMQWH SDWEXOWD 1Q VHRRY O\H JUHHQ K\ GRIHQ DQG HBPWEW ,Q
DGGMRQ WH GHRUHH | RUAVHHV WH LOARGXPARQRI D FDIERQMWY 1O WH FRXQAS

1 RUP V DOG WIQGDLEY 7KH GHRUHH DOR FRQUGHY WH SUGAS®N DG WEQGDLEV
DSSTHG [QMEDWRQD® R J XDUDQWMH WH YDIGIW Rl FHWIFDWV Rl RW 1Q IMXHG E\
0 RIRFFR
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7KH P SGP HQMARQ R WH ( XURSHDQ 8 QRQV &DUERQ YRUGHU $ MR HOAD HAKDQWP
SUHVHQWV QRWE®! FKDDIQ) HVIRUL RWK $ 1UFD D UHI IRQ GHHS® LOMUYE LQHG Z IWK ( XURSHDQ
P DUNHW WURXI K WDGH DQG LQYHWR HQW 7KLY FKDBWIUH SRUHV WH N H FKDOIQI HV WDW

&Y$0 SUAMWHONV IRU 1 RUM $IUFDQ FRXQAIHV DQG KUKWKW WH RXADO R®I Rl
SUHSDUHGQHW 1Q PDQIIQ) WLV WDQUMRQ W DOR RIIHY DPWRQDEGI SRR
UHFRP P HQGDARQV |RUWH FHQADODRRY \KDSIQ) WY SIRAHML  JRYHWCP HQV  SUYDM
VHRRU WPV DQG WH ( XURSHDQ SQRQL R IDAMMWM D MKRXMUHG DQG HTXMZEG
DGCSVIMRQ\R & 96 0

" HFDLERQ] DARQ

$V&Y$0 DIP VVR GIYHOMH SO IQ) [HS E\ 1P SRUQ) FDEERQ FRW RQ P SRUMG JRRGV
1 RUK $ 1 UFDQ LOGXWAIHV 1DFH P RXQAM SUHWKUH VR GHFDIERQ] HL S DIMEXOUD 1Q HQHU\
LOMOLYH VHRRLY @\H FHP HOADQG | HA HY/

7KLY FKDEIQI H LV FRP SRXQGHG E\ WH GHHG VR DFFHBIUDM UHQHZ DEG! HQHU\  SHOHWDARQ
W PHAWWQ GHPDQG DQG HOPWLIFDARQ WHTXIUHP HQV DO Z KIGI WDQUMRQQ) R
JUHHCHUSIRGXPURQ P HRGV % RQG WH GIUHPWH I HRW RQ FDUERQ LOMQUYH LOGXVAEN
1 RO $ 1UFDQ HARQRP HV Z L@DOR 1 DFH IQGIUHPMHSHUIPXWRQY 1Q @N 18 VHRRW \XFK DV
WDQSRWIMRQ DQG ®J IMAFV Z KHUH \KUWQ) SUFHV DQG GHP DQG FRX@ GIMXSWAXSS®
FKDQV $ GAMRQD® WH WDQUMRQ R UHQHZ DEGI HHU\ 1Q NH  H SRWWIQGXVIHY Z L@
UHTXIWH L QULEDQWXSI URQMOQYHWR HONV GUYIQJ XS SURGXFURQ FRW DQG HUIRGIQ) WH
UHJ LRCB/H SRWFRP SHWAYHQHW

SOPDMO FDERQ QHXWDIN FRX@G EHFRPH DQ IQRUHDMQI® FUMFDO IHDMWH R
IOMEDARQDOADGH DV UHJ IRQV EH RQG WH ( 8L LQFOGIQ) - DSDQ &DQDGD DQGWH 8. L
DUH FRQUGHUQ] WHURZ Q YHMRQV R FDUERQ ERUGHUP HAKDQWP V' 6KRX@ WIHVH \X IMP
P DMUDQ H DBQIMGH WH ( 8B/ &%$0 WH FROPAYH JBREDOSUHWXUH DI DQMWFDLERQ

LOMQOUYH SURGXPURQ Z RX@ LOMOQML\ I XUMHUXQGHIARUQ) WH XU HQR 1RUL RUK $ 1UFDQ
HARCRP 1HVVR DGDSWSURDPRYHO

S5HIXOVRU ) WP HZ RWN

7KH DFFHOWDWY) \KU\WWRZ DG UHQHZ DE®! HQHU  LOMI UMRQ DG RIRW ERWEHU HBPAMEIW
WDGH 1Q 1 RWK $ 1UED XQGHYWARUHV WH XU HOAMGHHG IRUUHI XOWRY HRWP V VR XQBAN WH

UHJ LIRQB/ FEDQ HHJ\ SRWQADO



$ WREXWWILLP HZ RUN P XWASURUMY H WH HWEEQKP HQAR! 5HQHZ DEG! ( QHU\ & HWWIEDMV
5( &V VR DXWHQAFDWM DQG WDAN J UHHQ SRZ HUJ HCHIDARQL HQUXUQ) DD QP HQAZ WK, ( 8
XWEIQDEIOV WEBQGDUEY DQG &960 FRP SIOQAH. ZKIB! O\ 1Q) WH JURXQGZ RW IRU D
GHGIEDMG AIRW ERWGHU33$ @OF WR J RYHUD HBPMEW H SRW

(P S® P HQW

7KH WDOMRQ WZ DGV D ®Z AOERQ HARCRP\ P D KDYH [P SRUEQWVIP STADWRQV IRU
HPSRPHQV : KB \RPH VHARY PD IDFH ME G®WHV GXH W ICRHDWHG UHI XODWRUY

SUHMXUH RWHY FRX@G VHH JURZ W 1Q JUHHQ MREV UBHDMG VR UHQHZ DE®I HQHU\  HQHU\
HIFHQR DQG \WWEICDE®! SUDPWFHY $ SUHIP IQDY WYG\ RQ WH [P SDPWRI &%$0 KDV
\KRZ Q\WDWZ DI H ®\WHV DUH H SHAMG VR H FHHG RE ®WHV DFIRWWH ERDUG 7KLY \ViXJ J HAV
WDWREV 1Q VHRARWY DIHAMG E\ &%$0 WQG VR RIIHUKL KHUWDQ DYHII H Z DIHV P HDQQJ
WH P HRKDQMWP  FRX@ GDG VR WH ®W Rl UHDWYHO Z HOSDIG SRMMRQY : KIGH WH RYHDO®
HIHFW RQ @ERU P DINHW DUIH FROUGHHG P RGHDM ( J\ SW 7XQMD DUH DQAESDMG \R
H SHUHQRH WH P RWWL QLIFDQMRE. BWHY HVAP DMG EHVE HHQ DQG R \RVEO
HP S®\ P HQW,Q FRQADW RIHUFRXQMHV 1Q WH UHJ IRQ DUH SIRMPMG \R \HH NRE B®WHV R
GW WDQ : KB \RP H VHRRY P D IDFH RE ®WHV GXH R IQRUHDVHG UHI XOWRY
SUMXUH RWHY FRX@ VHH JURZ W 1Q J UHHQ MREV UBHDMG VR UHQHZ DE®I HQHU\  HQHU\

HIEHQR  DQG \KWEIQDE®! SUDPWEHV

$IHQFH) WDQ DVHGH' OYHERSSHP HQV,P SDFWRI &9%60 RQ( 8 WDGH SDWZHY FRQVTXHGFHVIRUGHYHESIQ) FRXQAHY
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$V 1 RUK $1UFDQ FRXQAHV DUH ERXQG R \WEP MMKHUGQHZ \HFRQG 1" &V
Z W D WP HULP H IRULP SGP HOMWRQ WD WY [P SRVMEQMRUWHP \R
HWEEQK DP EMRXV FDIERQ UHGXPUWRQ SRTAHY ,QGHHG WH \KRX@G DOR
UHOPMKH SRME®! LGFOMRQ Rl RWHU JRRGV WDMKH (8 IV FRQUGHUQ)
XQGHUWH GHILQWYH UHI P H 7KH FDUERQ SRTFHV Z LGDOR GHHG VR HWEEQK
FODU J XIGHIHV |RUHP MIRQV P RQWRUQ] DQG UHSRWAQ) WDADUH DD QHG
Z W IOMIDARCDOMEQGDUEY VR KHS I[QGXWAIHY WDRN WHU SURI UHW DQG
HQUXUH FRP STDQRH Z IW &9/ 0

X 5% ©° NN8PN3 5 (&@2@N @55 8NNY° @A 5e¢-N3
@ -N 8@xu ! X

3RMA P D\HWY \KRX@ FROUGHUWH SRMQADOH THRW R &%60  RQ LQGXVAIHY
\XFK DV FHP HQWV WHO DQG 1HWA) HU SIRGXPURQ  ZKIFK Z I@EH GIUHAWD

DIIHAMG DQG DGRSVWELI MG SRTFHV IRUHDRK 7KH H DP S®I Rl J UHHQQ]
WH 2 &3 OG 1HWED HU IQGXV 1Q 0 RURFFR FRX@ EH UIHSTFDMG 1Q RWHU
IQGXVAIHY DQG FRXQMHV 1Q WH WHIIRQ QCP HO WUWRXIK P HDWUHV \R
HQKDQRH HQHU\ HIFHQR DQG WHGXFH J UHHQKRXAH J DV HP MWIRQY XMQJ
UHQHZ DE®! HQHU\ \RXUAHV

! @ °8NY° 3 5Ni O 1 e8« 583 O@Ye ©

2 (H ZD IRU1RW $1UFDQ FRXQAIHV VR BMWHQ WHU YXQHIDEION LV E\
1P SGP HOAY WHURZ Q FDUERQ SUAQ) \VAKHP HV Z KIFK WSLFD® FROAMV 1Q
FDBXOWY DQ HP MIRQVZ HIKWG FDUERQ SUFH EDHG RQ HDFK VHRRUV
FROMEXWRQ \R QDARQDO&2  HP MRQV ' HSHQAQ) RQ WH GHMJIQ DG
JRDY Rl WHVH VFKHP HV D FRXQAI V H SRW FRX@ EH IX@® H HP SWMUWRP
WH (8 V FDIERQ W DWWH ERWGHU DQG FDQ KHS UHIIQ FDUERQ SUAQ)
UHYHQXHV DAKRP H ,QGHHG  WH UHYHQXH J HQHDMG [URP WV M \IMP FRX@S
EH UHQHWMG IQR UHQHZ DEGI HQHU\  IQWDAYHY DQG FIP DM DCOSVBMARQ
SIRMPW | XUKHUVXSSRWAQ) WH WDQUMRQVR D ®Z FDUEERQ HARQRP \

3 ENPOsa» Nt O8«° °0e«i® 0 °80u! °8NiBe NP @< 0! @

* LYHQ WH KLJK SUREDELON WDWWH GH IQWH &9%$0 UHIIP H Z [@DMRZ \WH
XVH Rl UHQHZ DE®I HGHU\ FHWIEDMY FRXQAIHV \KRX@ EXI@ SUHSDUHGQHW
WURXIK QDMRQDO 5( & ®UIMDMRQ WP HZ RN VIRU IMXIQ) DQG WDGLQ)
FHWIEDMY 7KH ®U IMDMRQ \KRXG RXWIQH HOJ ELON FUMAID  YHULLEDARQ
SRAHWHY DQG WDGIQ) P HKDQMWP V' Z KIBH HQUXUQ) FRP SDAELDN Z W ( 8
QRWP VVDQG WEQGDGV
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0 RWVFRXQAIHV 1Q WH UHJ IRQ KDYH HOERUDWMG CP EMRXV HQHU\ WDQUMRQ
VADMI HV DQG WHQHZDE®! HQHU\ VBUHW 7R WDW HQG [P SIRVIQY
LQUDVMAKPMUH 1RU UHQHZ DE®I HQHU\  J HQHDARQ DQG GMAIEXWRQ Z IEH
RXADODQG Z L@ QHRHWAVDM LOYHWR HOWV 1Q JUG HCKDQAHP HONV  HQHU\

WRUDI H VROMRQY DQG UHQHZ DEG! HQHU\ 1 DALOAHV VR HOUKUH WDWQGXVARHY
KDYH DFFHWVRR UHIDE®! DQG VWRLGDE® HQHU\ \RXUAHV

"8 nEC° 1A -2UX-° Nn°@0O 8- 8 83 V-N\a

* RYHUP HOV FRX@ RIIHU JWDQV W[ EUDNV DQG WKSSRWIRU S5 ' R
EXVIGHWAHY IOHAQ) 1Q UHQHZ DE®! HQHU\ L UIDVAKPXUH RU HQIDIHG 1Q
UHQHZ DE®! SRZ HU SXURKDVH DI UHHP HQW 7KLY FRX@ IQFOGH \ROU Z1QG
DQG ELRP DW SURMFW GIYHIDI 1Q) WH UHJ IRQB/ DEXQGDOACDWIDOUHVRXURHY
% UHGXAQ) WH IIQDQADOEXWEHQ RQ FRP SDQHV WHVH LORHOAYHY FDQ
HQFRXWDIH D \WKUWWRZ DBV FODQHU HGHU\ \RXUAHV WHUE\ BZ HIQ

FDUERQ HP DMMRQY

0 - V8O N\ves3opej5 o N QJ&° Ru3g8 (O @ @WMN N
3008« 2°VYeB N e 43VDER @

* UHHQ K\ GLRI HQ KDV WH SRWQADOR SO D FUWFDOWRG! 1Q GHFDUERQ] LQY
LOGXVIAIHY WDADUH GLLILEXOWR HBPALL\  \XFK DV FHP HQAMMHO DQG FKHP LEDO
P DOXIDPWUQ)  3URP RWQ) W X\VH FDQ KHS 1 RUM $ 1 UEDQ FRXQWHV UHGXFH
HP MIRQVDQG FRP SO Z W &%5 0 UHT XIWHP HON

"8 NEONC° °-°@8UN-Y GelUe@¢ ° N 3x 0@

7R \XFPHWX@ QDY) DM WH &%60 OQGWDSH 1 RUK $ IUEDQILLP VP XWEH
HTXISSHG Z I WH QHFHWDY WIFKQEDCDQG GU DONGY HVSHAD®M 6P DODQG
0 HAXP ( QMSWAV 60 (V Z KIFK OFN WH 1lQDQRDOFDSDAW FRP SDUHG \R
OUHU IPV ,QHAY 1Q BUHMG FDSCAW EXI@Q) IQWDAYHY DOR
GYHII 1Q) IOMIODARCDOXSSRWADQ KHS | DAMAW D\P RRIMHUWDQUMRQ

( &° 8@ N3 ° 5¢8N °8@

1 RUK $ 1UFDQ FRXQAIHV FRX@ GLYHUL\ WHU H SRWWP DINHW EH\ RQG WH
(8 B\ IQFUHDMQ) H SRR RWHUUHI LRQV VXK DV$ IUED WH $ P HUEDV WH
0 IGGBI (DW DQG $MD $ GIYHWILEDARQ SRIA ZRXG WHGXFH WHU
GHSHQGHQRH RQWH (8 P DUNHWDQG SURYIGH WHP Z W WH RSSRUMQW \R
SURP R WHU SURGXFW 1Q QHZ P DINHW + RZ HYHU W1V DSSURDFK \KRX@S
QRWFRP H DIVWH H SHOH RI FRQFHWMG HIRW R UHGXFH WH FDUERQ

LOMOIW Rl WHUIQGXWAIHV b



%MGHV WH FKDIQ) HV MSRVHY H SHW DOR YIHZ &960 DV D AKDQRH R DFFHBLUDM \WH
WDQMRQ \R D ®Z FDIERQ HFRQRP\  7KH SRR PD ®DG \R QZ WDGH SDMADY E\
FUDAQY D QZ P DUHWIRU JUHQ JRRGV 7KHHRWH 1 RWK $1UFDQ FRXQMHV FRXG
FOSMIT H RQ WL \KUVWWR FRQAQXH GHYHRSIQ) WHURZ Q ®&Z HP MWRQ LQGXVIHY DQG
BHGXAQ) HPIMWRQY IQ KDGVRDEDM VHARY 0DQ FRXQMHV DH ICRHDUQI®
UHRI Q] 1Q) WH [P SRWBQAH RI DGRSWQ) D SURDPWYH DSSURDAK VR P W) DM DQG DGOSR
WH [P SDPWRI WH &6 0 DVIWARP HVIQR HIHFW

BHLELD LV IP SOP HQAQ) FKDQIHV\R W/ DZ RQ ( GHU\ VR IQARGXFH DARYH
EX\HU WM DQG SRZHU SXUKDH DIUWHHP HQV 33$V DV \RRY IRU

EXMQHWHY VR GHFDEERQIH DQG SUHSDIH IRU WH (8 V &DUIERQ YRWEHU
$ GMWWR HOAD HRKDQWP  &9%0  7KH DPAYH EX\ HUP RGHCD@RZ VIILP VZ WK
VHD FRQWP SWRQ SRZ HU SOQNV VR SDWASDM 1Q WH HBPWIEW P DINHW
IQFOGIQ) VHAQ) XSOV HQHU\ % IDAMAWY WH X\H Rl 33$V DQG

HOFRXUDJ IQ)  LQYHWR HQW 1Q UHQHZ DE®! HQHU\ XK DV SKRRYRGEIE
IDAQAHV 6HELD DIP V VR KHS EXMGHWHY DD Q Z W &%6%0  UHTXWUHP HQN

ZKI®BI SURP RWQ) DP RWH I®f LE®I DQG HIHHQAHCHUJ\ P DN MY

0 RIRAFR LV VHW/R LOARGXFH D FDLERQ W E\ - DQXDY FRICAGIQ]
ZIW WH HOAI 1OR IRUH Rl WH &960 GHIQWYH WHIIPH 7KH W[ LV D
SDWWRI 0 RURFFRB/ HIRW \R XSKRG IOMIDARCDOFRP P VP HQN Z KU
SUHHYQ] WH FRP SHAVHQHW Rl EXMQHMHY : W D JWDGXDO
IP SOP HQBARQ \SDQQQI  \HDW WH V[ LV \DIG VR EH FRP SDAE®!
Z W WH 0 RURFFDQ \SHALIEMHY 7KH FRXQM KDV GF-MICQDMG 0 $12 5
DV WH SXECGE ERG. UASRQUEG! IRU YDOIGDAQ) FRP SDQHV FDUERQ

| RRVBUQW DQG LV FXUHOMD Z RUINQJ RQVHWQ) \WH FDUERQ SUFH

7TKH 7$7: 5 *UHQ * RZWK SWRIWP OXQKHG E\ 0 RIRARYV
010V R ,QGXM DQG 7WGH DPV VR \XSSRWVIQGXVAIDO60 (V 1Q
GHYHBSIQ) FDUERQ |UHH SURFHWHVY DQG SIRGXFW ZIW D EL@RQ 0 $'
LQYHWR HQNVS V SDWRI WH ,QGXVIAIDCE HFRYHY 300 MIRFXVHV
RQHCHUJ\ WDQUMRQ WH HP HU HQFH Rl J UHHQ LOGXVIWIDOHRRY, DG WH
1P SGP HQAMRQ Rl FBDQ WIKCRBJ IHV 7KH SIRIUP  RITHY \WJ QUIEDQW
ICDQADO  ICFHQWHY IQFAGIQ) IQYHWR HON D@Z DRV HTXW
FROMEXWRQY DQG FRYHIDIH 1RU IQQRYDARQ DQG FROXGEQR FRW R
|DAQDM WH WDQMRQ VRZ DGV WEIQDE®! DQG HAR 1UHQGO LQGXVAIDO
SUWPNHY WHUHE\ KHSIQI EXVIGHWHY P MJ DM WH [P SDPARI WH (8 V
&Y$0

$JHOPH) DO DIVH GH' OYHRSSHP HOV.P SDFWR! &9%6:0 RO( 8 WDGH SDWZHY FROMHT XHORHY | RUGHYHRSIQ) FRXQAIHY. _
KWBV ZZZ PHACQHM RY P D IUDRXDOMY SOGQ GH UHDORH LOGXVAMHD GQRHP HOAGX SURJ WDP P H VIl LURIRMDQRH YHUM SRXUGSSXL

KWV PHGADV FRP

VI H FDUERGQH XQH HQAHH HQ YL XHXUIP P IQHQM HQ NaQviHU


https://balkangreenenergynews.com/serbia-introducing-active-buyers-ppas-decarbonization-tools-for-businesses-to-prepare-for-cbam/

,QYHWR HQAIQ* UHHQ 7THRKQR®RJ LHV

7KH IQARGXPUARQRI &%$0 XQGHWARUHAV D SUAWMQI FKDEIQ) H IRUL RWK $ 1UFDQ FRXQMHV Z KIFK
UHP DIQ KHDYI® UHIDQWVRQ IRWOIXHY DQG P XWQRZ GHFDEERQIH WISIGO JLYHQ WH SRR B/
IP SGP HQMARQ WP HICH $V LQGXWAHY IIYH VR UHGXFH WHU FDUERQ |RRVBUQMR FRP SO Z WK
&Y$0 WHH ZIOEH IQFHDHG GHP DG |RU FBDQ WIKQR®J HV DQG VXWRLQDE®! SURGXPURQ
SWPNEHY : KLG! DOFRXQAIHV 1Q WH UHJ IRQ KDYH SXWQ SOFH HQHU\ WDQMRQ VDM LHY DQG
VU HW WHUDELQV VR DMDPADQG VADBI XS [QYHWR HQW 1Q UHQHZ DE®I HQHU\ Z L@EH D GHILQQ
IDPRU IRU WH QH W GHDGHY ,QGHHG  \XEWWEIQADO XSIURQW LOYHWR HON Z 1@ EH BT XWHG
QHFHMVMY) VXSSRWIURP ERW GRP HVAF DQG IQMUDARQDORXUFHV

6XSSO® &KDIQ $ GMWR HQW

1 RUK $IUFDQIILP VP D QHHG VR DGDSVWKHUVXSS® FKOIQV 1Q UAVSRQH VR &96 0 7KLV IQFOGH
HYDODWY) WH FDUERQ | RRBUQAR! WH HQWH \IXSS® FKDLQ DQG P DNQI QGHRHWDW DMV HON R
UHGXFH HP MIRQV 6XFK FKDQIHV FRX@ LQYROH \RXUAQ) IZ P DMIDY [RP  \XSSTHY WDW
DGKHH VR ®ZHU FDIEERQ WEQGDUEY RU UAWKDSIQ) ®IMAEY VR PIQP IH FDUEERQ RXVBXW
8 QGHUMIQGIQ) WH SRWIQADOGIMXSWRQY DG FRVW DWRADMG Z M WHVH DGR HQW LV AXALDO
|RUEXVIQHWHV DQG SRTF\ P DNHLY DONH

VIMMMADO) RQVRUQI DQG 5SHSRWQJ &DSDELIDAHV

(IHPAYH P SOP HQMARQR! &6 0 UHTXILUHV D UREXVWFDSDAW VR P RQWRU* +*  HP MRQV 1 RUK
$1UFDQ WPV ZIOQHHG VR HKDQFH WHU GO FROFWRQ DQG UHSRUMI A VIMP V VR HOUXUH
FRP SIDQAH Z W &9 0  UWHTXWUHP HQNV 7KLY IQYROHV LOYHAL] 1O WIFKQRE] LFDAQ IDWAKXPMUH DQG
WOIQQ) SHYRQUHOR DFFXUDMO FDSVMUH DQG UHSRUWGD RQ FDUERQ HP MARQY DWRADMG Z W
H SRW DV Z HODV WH FDUEERQ SUFH SDIG 1Q WH FRXQA! RI RWIQ UL DY 0 RUARYHU WEAMKAMFDO
FDSCAW Z [@DOR EH D GHIQQ) IDRRUIQ H SRISURAQ) DV FRXQAIHV Z WK Z HONHUFDSCAMEV P D,

VAKIJ® SRWMQAD® GDGQ) VR KL KHU SUEHV |RUWHU H SRUW XQGHU &9 0 L HYHQ L WRWH
H SRWKDYH BZ HP IMMRQY 7KLY 1V DR UHBIYDQAIRUMWDARQY LQ Z KIFK 11UP V/ XVH FBDQ HQHU\

LQ WHUSURGXPWRQ DQG DUH HDI LE®! VIR FROMWAINH ( 8 B GH DXOVHP MIRQ YDOHV

/ DIP D( IFNH HMDO3X@Q) XS WH FOIERQ @GGHY ' HADUERQ!] DARQ GHSHQGHQRH DQG WILG FRXQAN UMWYIURP WH ( XURSHDQ FDUERQ ERUGHUDGIMWWR HQAP HAKDQMWP
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7RFRP SO ZIW &%$0 DQG VDIHI XDUG FRP SHWAYHQHW 1 RUK $ IUFDQILLP V
PXW DGRSW UHFRIQIHG &2  UHSRUMY WBQGDWEY HJ  * +*
3URVRFRO 7KLY WHTXIWHY IQYHVAQ) 1Q Wil WDIQQ) RQ FDUERQ DFFRXQAQ)
DBRQI MGH P SOP HOAMY GLI MICP RQVRUQ) M MP V | RUDAFXUDM HP BRQY
WDANQ)  7KUWE SDW YHULIEDARQ Z L@ HQWXWH FRP SIDQAH Z KI®! EXIGIQ)
WKWWZ W LOMEDARGQDO SDVWHY  3URDPRYH DGCSVIMARQ K WURXIK ERW(
MUMMPV DQG ZRINRUAH XSW@D K IV HWHOADOVR DYRIG FRP SHWAYH

GMDGYPQM HY DQG SRMMRQ WH UHJ [RQ | RUVMXWACDE G WDGH

Xno@a -« N-Y 002@

* lYHQ WDMKH (8 LV WH SUP DY WDGH SDWHUIRUL RUK $ IUFDQ IIWP V R
WH P RWWHIHARYH VADMI\ VR P MW DM &%$0 UHDWMG FRW DQG VHRXWH

&QJ WP P DUNHWDAHW IV E\ DAFHOIWDWY  IOYHMR HQW 1Q UHQHZ DE®I
HQHJ\ DQG HEEQKIQ) 3RZ HU3XUKDVH $ J UHHP HQW 333%V

X 58 n°® @55 -Yea @Q@¢Aa e« «ai\l

,QGXMAIHY \KRXG FRQGXFWFRP SUHKHOYH DWHWP HQV Rl WHU VXSSO
ROQV W 1GHM  HP WRQV KRWSRW DQG DUHDV IRU 1P SIRYHP HQW
HSHAD® |IRU JRRGV ZKRWH SUHXURWY DH ICFAGHG 1Q WH HP EHGGHG

HP WRQV FDBXDMRQ



5HIXOVWRUY / RRSKR®I 7KH XVH RI 5HQHZ DEG®! ( QHW\ &HUALLFDWAV XQGHU& Y% O

$VWIDMG EHRUWH WH WEBQGDWS DSSURDAK |RUGHMUP IQQ) HP EHGGHG HP MIRQY | RUHBPWAW
XQGHU&YS 0 Z LOIQYROH XMQ) GH DXOWDOHV SIRYIGHG E\ WH ( XURSHDQ&RP P MIRQ + RZ HYHU
XQGHUPHWIQ FRQGIMRQY MLV SHUP ME®! VR XVH DAMDOHP MIRQ | DRRY/ | RUHBPAELW R SURYH
®Z HUHP MIRQV 7KHVH FRQGIMRQV IQFOGH KDYIQ)' D GLUHPWMAKQIEDOTON VR WH HBPAELW \RXUAH
RUHWEEQKIQ) D SRZ HU SXUKDVH DJ UHP HQW DV SBHIRXW® GHRIBIG + RZ HYHU IRUWH WP H
EHQ) PDINMEDHG FHWIEDMV \WWFK DV WRH GHIYHG ILRP * XDIDQMHV R 2 WIQ RU
5HQHZ DE®! ( QHUJ\ & HWIEDWV FDQQRWEH HP S\ HG VR \KSSRWAWKH X\H RI DRMDCHP IMIRQY

8 OWOWH &960 GHIQWYH U 1P H VENHV IW [ LQDOVKTSH E\ VRP H DP ELJXIW Z [@UHP DIQ
DURXQG KRZ WH P HAKDQWP  Z @SSO VR WH HBPAIEW \HRRU HVSHADD 1Q WH FDVH Rl 3RZ HU
3XUKDWH $JUHP HOV $FFREQ] WR WH ,QMEDARCDO7IDANGQ] 6VBQGDLG ) RXQGDARQ ,5( &

HQHU\ DMEXWM FHWIEDMV ($&YV L KK DV WHQHZDE®! HQHJ\ FHWIFDML DM D

IXQGOP HQEOIQMXP HOMMDAMHHZ CEG! HOHJ\  SURGXFHY UH® RQ R SURYH WHU UHQHZ DE®
FOIP V

7KH,5( & IXUMHUDLI XHVWDADQ RYHUUHIDGAH RQ GH DXOVHP MIRQY P LI KWKDYH SHYHWH [P SCFW
RQ GHYHBSIQ) WHQHZ CE®! HQHJ\ P DUNHW 1Q WILG FRXQMHY EHFDXVH WH XVH Rl UHJ IRQDO
DYHIDJ HV GRZ Q8@\V WH HIRW Rl SURGXFHY WDWIQFRISRIDM RQUW RU RINW UHQHZ DEG
HQHU\ 1Q WHU SURGXPURQ SIRFHWHY 7KHIHRWH FOUL\ IQ) WH WRGI Rl ( $ &V DV DQ DFFHSWG
P HAKDQWP 1Q WH GHILQWYH WHI 1P H FDQ KHG UHGXPH WH DGP LQMADAYH EXUGHQ | RUERW &% 0
GHFOWQN DQG YHULIFDARQ ERGIHV

7KH (8 1 RUK $ UMD 3DUAHUKLS

8P DMO WH &%50 UHSUNVHON D SRTP WDAIHY DAMMH LOMYHPARQ R HGHU\  IQGXVAI  DQG
WDGH PDNQJ MWD FRP SO \ HWMDQURWP DIWYH P HFKDQMWP  &RQUGHUQ) WH SRWQADOUSS G
HIHAWRQ 1 RUWK $ 1UFD HVSHAD® FROUGHUQ) WH &RP P RQ EXW LI HHQADMG 5 HVSRQUELDAHY
SUCAS®! WLV HYIGHQMWDWVWH &%$0 SRR UHTXIWHV FDUHXOUHIQQ) DQG FRP SOP HQMY
P HDWUHVE\ WH (8 VR DDV Q Z WK WH UHDDAHV RQ WH J URXQG DQG DYRIG EHQI SHUFHLYHG DV D
XQMMDOP HDWXWH W \XFRHWXOLP SOP HQBMRQ WHUH RUH UHT XIWHV \J QUIFDQAFR@ERWDARQ
DPRQ) JRYHEP HQV IQGXA\VAIHY DQG IQMUIDARQDO WENHKRGHY VR HQXUWH D \P RRW DQG
HTXIVZE B WDQUMRQ

( XURSHDQ&RP P MWIRQ &DUERQYRUGHUS GMWR HOAD HKDQW &%$0 4 XHWMRQVDQG $ QZ HY
5(& +RZ WH ( 8 B/&DIEERQYRWGHUS GMWR HQAD HKDQWP &%$0  XSSRWV DPXWDCHP DMRQVUHSRIQ) WIRXI K 33$ VDQG ( GHU\ $ WUEXWM & HWIEDMV ( $ &V
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7RFRP SO ZIW &%6$0 DQG VDIHI XDUG FRP SHWAYHQHW 1 RWK $ IUEDQILLP V
PXW DGRSW UHFRIQIHG &2  UHSRUAMY WBQGDWEY HJ  * +*
3URVRFRO 7KLY UHTXIWHV LOYHAQ) 1Q Wil WDIQQ) RQ FDUERQ DFFRXQAQ]
DERQIMGH [P SOP HOAQ) GLJ MIOP RQURUQI M VMP VI RUDFFXUDM HP MMRQY
WDANQ)  7KILG SDW YHULLIEDARQ Z L@ HQXUWH FRP STOQAH Z KB EXLGIQ]
WKWWVZ W LOMEDARGDO SDVWHY  3URDPRYH DGOSVMARQ K WURXIK ERW(
MVMPV DQG ZRINRUH XSW@ K IV HWHOADO VR DYRIG FRP SHWAYH

GIMVDGYDQUR HVDQG SRMMRQ WH UH IRQ | RUVKWELGDE®! WDGH

3V55 8Nz 8\ (B N30 58N °8@N &3 V-0 nVii © 8 « 48N
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7R FRPSO ZIW &%%0 1 RUM $I1UFDQ FRXQAIHV Z OGQHHG R \FDBI XS
UHQHZ DEG! HBPWLIFDARQ DQG EXI@G IREXWP RQWRUQ)  UHSRWQ) DQG
YHULEDARQ 0 59 $ SDWARI WH 8 QRCGB/&Y$0  UHYHQXHV FRX@ EH XVHG \R
SURYIGH IOMDWRQDO ICDQAH WIFKQREJ\ WDQM HUDQG FDSDAW EXIGIQ) R
1 RUK $1UFDQ WDGH SDWEHY ,Q DGGMRQ ELDWUIDO IRXPV DQG RWHU
FKDQQHY Rl FRP P XQFDARQ P XVWEH DPRYDMG VR SURP RW GIDRJ XH DQG
FRRSHUDARQ Z IW WH UHBIYDQAIQGXVIHY DQG SRIF\ P DN B/ $ SOARWP N H
WH * UHQ SDWEHUKIS DIUHHP HOV MIQHG ZIW 0 RIRFFR FRX@ EH
HWEEQKHG Z IW RIMHUFRXQAIHN
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$JHQH ) WQ DV GH ' OYHBRSSHP HQW PSDAW R &%$0 RQ (8 WDGH SDWgHY
&RQHT XHGAHV I RUGHYHBSIQ) FRXQAHV

&DUERQ 0 DUNHW: DK $ EUH HSOAWRQ R WH &DERQ YRWGHU $GMWR HQW
0 HKDQWP  &980

&DUHI IH ( XURSH $ SROMNFDOHARQRP \ SHYSHPWYH RQWH ( 8 B/ FDUERQ ERWGHUV

(&5 BXQQ MGHXS 0 O [P MQJ WH ( XURSHDQ* UHHQ' HDB® SRIWQADORUL RUK $ [ UFD
DQG ( XURSH

(QHO' UHQ3RZHU (QHU\ $ WIEXWV & HWWLFDWV

(5&67 YRUGHUFDUERQ DGR HQNQWH ( 8 6HRVRUDOGHHS GLYH

(5867 7KH8\HRI &¥60 5HYHQXHV

( XURP HVFR P SOP HOMY WH &Y$0 +RZ DUHWH ( 8 B/6RXWHQ 1 HIKERW SUHSDUQ)

DQG Z KDAFDQWH (8 GR R KHS"

( XURP HVFR P SOP HOMY WH &%$0 +RZ DUHWH ( 8 B/6RXWHQ 1 HI KERWY SUHSDUQ)
DQG Z KDAFDQWH ( 8 GR VR KHS"

( XURSHDQ &RP P MWRQ &DIERQ YRIGHUS MR HOAD HAKDQMWP  &960 4 XHWMRQVDQG
$QZHY

( XURSHDQ &RP P MRQ 5HIXOMRQ (8 Rl WH ( XURSHDQ 3DUIDP HQADQG R
WH &RXQAOHWEEQKIQ) D FDUERQ ERWGHU DEMWR HQVP HIKDQWP 2 1ILIHDO- RXDOR! WH
( XURSHDQ 8 QRQ

( XURSHDQ &RP P MMRQ $QH 9 W SHIXDMRQ (8 R WH ( XURSHDQ
3DUDP HOVDQG Rl WH &RXQAORI 0 D\ HWEEQKIQ) D FDUERQ ERWEHU DGMWR HQW
P HAKDQ\P

( XURSHDQ &RP P MIRQ &RP P IMMRQ ,P SGP HOMY 5HIXOMRQ ( 8 $QH
., 6HPARQ

( XURSHDQ&RP P MRQ 5HQHZ DE®I K\ GUIRI HQ SIRGXPURQ 1 HZ XGNVIRWP DO DERSWG

( XURSHDQ &RP P MWIRQ & DUERQ YREHUS GMWWR HOAD HRKDQMWP  &980 4 XHWMRQVDQG

$QZHY KWBV [ DARQ FXWRP VHF HXURSD HX GRFXP HONGRZ QRDG FGGl OF FH | F
G FD BHQ

( XURSHDQ &RP P MMRQ &DUIERQ YREHUS GMWR HOAD HKDQWP 70 DARQ DQG & XWRP V
8QRQ



( XURSHDQ&RP P IMIRQ $ FRP SHWAYHCHW FRP SDWIRUWH ( 8
90 . KDADH5( &V
5(& +RZ WH (8 B/ &DUERQ YRGHU S GMWR HOMD HKDQWP  &960  VXSSRWW DRXDO

HP WMRQVUHSRUA WURXI K 33$ VDQG ( GHU\ $WIEXW & HWLFDMV ( $&V
5(1$ 1 RUK $ 1UFD 3ROAHVDQG | LQDQAH | RUBHQHZ DEGI HQHU\ GHS®\ P HQW

/ DP D ( IENH HWDO XA XS WH FDEERQ OGGHU ' HFDLERQ] DARQ GHSHQGHAH DG
WLLG FRXQAN UMWVIURP WH ( XURSHDQ FDUERQ ERWGHUDGMWR HQAP HRKDQMWP

0 HG 762 0 DWMSOQRI 0 HGMWUDGHDQ LOMIFRQUHPARQY

07("" / H &RQWHOGH * RXYHUHP HOADSSURXYH WRLY SURMW GH GORUHW SRXUDRFO@UHU
@ WDQMRQ OCHU OAT XH

3RIA &HOMU IRU WH 1HZ B6RXW 1DWIDMY WH &%$0 WDQURQDO SHURG
8 QGHUMIQGEQ) WH OWANGHYHEBSP HQNV DQG HKDQAQ) SUHSDUHGCHW

7KH: RUG YOON $ OHUD HRRQRP IF XSCDM $ KROMF |WDP HZ RN |RUVXWRICHG H SRW
JURZW

YDDODQ * UHQ (QHU\ 1HZV QG  6HEID IQARGXAQ!I DPRYH EX\HY 33$V GHDUERQ] DARQ
WRRY IRU EXMIGHWHY VR SUHSDWH IRU &%$0 KW8V EDDBDQI BHHHQHU\ QZ VFRP \HEID
IOARGXAQ) DPRYH EX\ HY SSDV GHFDUERQY] DARQ VRRY | RUEXMGHWHV VR SUHSDUH | RUFEDP

0&1(7 QG 30QGHUHDYFH LQGXVHD / DQRHP HQAGX SURJ UDP P H 7DV LU& URMDGQRH 9HIM
SRXU @SSXL KWBV ZZZ P AGHW RYP D |UDRMDOMY SOQ GH UHDQRH LOGXWAIHD OQFRHP HQW
GX SWRI WP P H VIVE LURUIRMDGAH YHUM SRXUDSSIR

0 GGV -DQXDY 70 HFDUERQH 8 QH HQALH HQ YLI XHXULP P LCHQM HQ \QYLHU
KWBV PHGDV FRP W[ H FDUERGH XQH HQAHH HQ YLI XHXULP P IQHQM HQ N3QVIHU

5(( QG B6KHGX®IG RRWERGHU HBFWAW H RKDQIHV KW8BV ZZZ MMMP DHBRPWIER
UHH HV HQ VSDQMWK HBPAIFW M WP H FKDQI HV VFKHGX®IG RIRW ERUGHUHBRPWIFW H RKDQI HV


https://www.ibm.com/topics/renewable-energy-certificates




