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Environmental and Financial Aspects of Public 
Procurement

-XGLW�*ODYDQLWV

)DFXOW\�RI �/DZ�DQG�3ROLWLFDO�6FLHQFHV��6]pFKHQ\L�,VWYiQ�8QLYHUVLW\��
+XQJDU\

$EVWUDFW

$FFRUGLQJ� WR�(8� VWDWLVWLFV� JRYHUQPHQWV� DQG� RWKHU� SXEOLF� DXWKRULWLHV� DUH�
VSHQGLQJ�DERXW�����RI � WKH�*'3�WKURXJK�SXEOLF�SURFXUHPHQW�FRQWUDFWV��
7KLV�ZD\� WKH�UHJXODWLRQ�RI � WKH�SXEOLF�SURFXUHPHQW�SURFHVV�KLJKO\�HIIHFWV�
WKH� EXVLQHVV� HQYLURQPHQW�� DQG� FDQ� ZRUN� DV� D� FDWDO\VLV� IRU� VXVWDLQDEOH��
HFR�IULHQGO\�DQG�ÀQDQFLDOO\�UDWLRQDO�VXSSO\��,Q�WKH�SDSHU�SUHVHQWHG�RQ�WKH�
FRQIHUHQFH�,�DQDO\VH�WKH�QHZ�GLUHFWLYHV�RI �WKH�(8�RQ�SXEOLF�SURFXUHPHQW�
DQG�WKHLU�LPSOHPHQWDWLRQ�LQ�WKH�QDWLRQDO�OHJDO�V\VWHPV��DQG�LQWURGXFH�VRPH�
LQWHUQDWLRQDO�´EHVW�SUDFWLFHVµ�RI �VXVWDLQDEOH�SXEOLF�SURFXUHPHQW��DQG�KRZ�
WKH\�FRXOG�ZRUN�DV�D�UROH�PRGHO�IRU�SULYDWH�EXVLQHVVHV�

.H\ZRUGV

3XEOLF�3URFXUHPHQW��6XVWDLQDELOLW\��*UHHQ�3XEOLF�3URFXUHPHQW�

1 ,QWURGXFWLRQ1

3XEOLF�SURFXUHPHQW�UHIHUV�WR�WKH�SURFHVV�E\�ZKLFK�SXEOLF�DXWKRULWLHV��VXFK�
DV� JRYHUQPHQW� GHSDUWPHQWV� RU� ORFDO� DXWKRULWLHV�� SXUFKDVH� ZRUN�� JRRGV�
RU�VHUYLFHV�IURP�FRPSDQLHV��$�VXEVWDQWLDO�SDUW�RI �SXEOLF�LQYHVWPHQW�LV�VSHQW�
WKURXJK� SXEOLF� SURFXUHPHQW� �DURXQG� ½��� WULOOLRQ� SHU� \HDU�� UHSUHVHQWLQJ�
�����RI �(8�*'3����DQG�KLJK�TXDOLW\�SXEOLF�VHUYLFHV�GHSHQG�RQ�PRGHUQ��

1 TKH� ZRUN� ZDV� FUHDWHG� LQ� FRPPLVVLRQ� RI � WKH�1DWLRQDO� 8QLYHUVLW\� RI � 3XEOLF� 6HUYLFH�
XQGHU�WKH�SULRULW\�SURMHFW�.g)23�������9(.23���������������WLWOHG�Å3XEOLF�6HUYLFH�
'HYHORSPHQW�(VWDEOLVKLQJ�*RRG�*RYHUQDQFHµ�LQ�WKH�Å$]�iOODP�JD]GDViJL�V]HUHSYiOOD�
OiViQDN�KDWiVYL]VJiODWD�HJ\HV�iJD]DWRNEDQµ�3URMHNW�

�� IQFUHDVLQJ�WKH�LPSDFW�RI �SXEOLF�LQYHVWPHQW�WKURXJK�HIÀFLHQW�DQG�SURIHVVLRQDO�SURFXUH�
PHQW��(XURSHDQ�&RPPLVVLRQ�>RQOLQH@��3UHVV�UHOHDVH��SXEOLVKHG�������������>FLW������������@��
$YDLODEOH�� KWWS���HF�HXURSD�HX�JURZWK�FRQWHQW�LQFUHDVLQJ�LPSDFW�SXEOLF�LQYHVWPHQW�
�WKURXJK�HIÀFLHQW�DQG�SURIHVVLRQDO�SURFXUHPHQW��BHQ
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ZHOO�PDQDJHG�DQG�HIÀFLHQW�SURFXUHPHQW��,Q�������WKH�(8�DGRSWHG���QHZ�
GLUHFWLYHV�RQ�SXEOLF�SURFXUHPHQW�UHJXODWLRQ�3�7KH�FRUH�SULQFLSOHV�RI �WKHVH�
GLUHFWLYHV�DUH�WUDQVSDUHQF\��HTXDO�WUHDWPHQW��RSHQ�FRPSHWLWLRQ��DQG�VRXQG�
SURFHGXUDO�PDQDJHPHQW��7KHVH�QHZ�GLUHFWLYHV�KRZHYHU�FRQWDLQ�D�ORW�PRUH�
RQ� HQYLURQPHQWDO� DQG� ÀQDQFLDO� VXVWDLQDELOLW\� WKDQ� MXVW� SULQFLSOHV� ²� WKH\�
DUH� IRUPLQJ� WKH�ZRUOG�RI �VXVWDLQDEOH�SURFXUHPHQW��:H�GHÀQH�VXVWDLQDEOH�
SURFXUHPHQW�DV�WKH�SXUVXLW�RI �VXVWDLQDEOH�GHYHORSPHQW�REMHFWLYHV�WKURXJK�
WKH�SXUFKDVLQJ�DQG�VXSSO\�SURFHVV��LQFRUSRUDWLQJ�VRFLDO��HQYLURQPHQWDO�DQG�
HFRQRPLF�DVSHFWV�4

7KH�VRFLDO�DQG�HQYLURQPHQWDO�LVVXHV�KDV�KLVWRU\�LQ�WKH�(8�UHJXODWLRQ�5�LQ�WKH�
SUHYLRXV�GLUHFWLYH��HQDFWHG�LQ������6�DOVR�FRQWDLQHG�LPSRUWDQW�GHWDLOV�RQ�WKHVH�
DPRQJ� WKH� DZDUGLQJ� FULWHULD� DQG� FRQWUDFWLQJ��$FFRUGLQJ� WKH� ����� SUHDPEOH�
$UWLFOH��LQ�RUGHU�WR�JXDUDQWHH�HTXDO�WUHDWPHQW��WKH�FULWHULD�IRU�WKH�DZDUG�RI �WKH�
FRQWUDFW� VKRXOG� HQDEOH� WHQGHUV� WR� EH� FRPSDUHG� DQG� DVVHVVHG� REMHFWLYHO\��
,I �WKHVH�FRQGLWLRQV�DUH�IXOÀOOHG��HFRQRPLF�DQG�TXDOLWDWLYH�FULWHULD�IRU�WKH�DZDUG�
RI �WKH�FRQWUDFW��VXFK�DV�PHHWLQJ�HQYLURQPHQWDO�DQG�VRFLDO�UHTXLUHPHQWV��LQ�
UHVSRQVH�LQ�SDUWLFXODU�WR�WKH�QHHGV�²�GHÀQHG�LQ�WKH�VSHFLÀFDWLRQV�RI �WKH�FRQWUDFW�
²�RI �SDUWLFXODUO\�GLVDGYDQWDJHG�JURXSV�RI �SHRSOH�WR�ZKLFK�WKRVH�UHFHLYLQJ�
XVLQJ�WKH�ZRUNV��PD\�HQDEOH�WKH�FRQWUDFWLQJ�DXWKRULW\�WR�PHHW�WKH�QHHGV�RI �WKH�
SXEOLF�FRQFHUQHG��DV�H[SUHVVHG�LQ�WKH�VSHFLÀFDWLRQV�RI �WKH�FRQWUDFW��$FFRUGLQJ�
WR�$UWLFOH�����FRQWUDFWLQJ�DXWKRULWLHV�PD\�OD\�GRZQ�VSHFLDO�FRQGLWLRQV�UHODWLQJ�
WR� WKH�SHUIRUPDQFH�RI �D�FRQWUDFW��SURYLGHG� WKDW� WKHVH�DUH�FRPSDWLEOH�ZLWK�
&RPPXQLW\�ODZ�DQG�DUH�LQGLFDWHG�LQ�WKH�FRQWUDFW�QRWLFH�RU�LQ�WKH�VSHFLÀFD�
WLRQV��7KH�FRQGLWLRQV�JRYHUQLQJ�WKH�SHUIRUPDQFH�RI �D�FRQWUDFW�PD\��LQ�SDUWLF�
XODU��FRQFHUQ�VRFLDO�DQG�HQYLURQPHQWDO�FRQVLGHUDWLRQV�

3 DLUHFWLYH� ��������(8� RQ� SXEOLF� SURFXUHPHQW�� 'LUHFWLYH� ��������(8� RQ� SURFXUH�
PHQW�E\�HQWLWLHV�RSHUDWLQJ� LQ� WKH�ZDWHU��HQHUJ\�� WUDQVSRUW�DQG�SRVWDO� VHUYLFHV�VHFWRUV��
'LUHFWLYH���������(8�RQ�WKH�DZDUG�RI �FRQFHVVLRQ�FRQWUDFWV�

4 W$/.(5�� +HOHQ� DQG� 6WHSKHQ� %5$00(5�� 7KH� UHODWLRQVKLS� EHWZHHQ� VXVWDLQDEOH�
SURFXUHPHQW�DQG�H�SURFXUHPHQW� LQ� WKH�SXEOLF� VHFWRU�� ,QWHUQDWLRQDO� -RXUQDO� RI �3URGXFWLRQ�
(FRQRPLFV��������9RO�����������S�

5 SHH�LQ�GHWDLOV��(8523($1�&200,66,21��,PSDFW�DQG�(IIHFWLYHQHVV�RI �(8�3XEOLF�
3URFXUHPHQW� /HJLVODWLRQ� ²� (YDOXDWLRQ� 5HSRUW��&RPPLVVLRQ� 6WDII � :RUNLQJ� 3DSHU�� 6(&��
����������ÀQDO��%UXVVHOV���������������S��,;�

6 DLUHFWLYH���������(&�RI �WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI �WKH�&RXQFLO�RI ����0DUFK�
�����RQ�WKH�FRRUGLQDWLRQ�RI �SURFHGXUHV�IRU�WKH�DZDUG�RI �SXEOLF�ZRUNV�FRQWUDFWV��SXEOLF�
VXSSO\�FRQWUDFWV�DQG�SXEOLF�VHUYLFH�FRQWUDFWV�
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7KH���������(&�'LUHFWLYH7�KDV�JRQH�IXUWKHU��LQ�WKH������SUHDPEOH�DUWLFOH�WKH�
'LUHFWLYH�FDOOHG�WKH�0HPEHU�6WDWHV�DQG�WKH�SXEOLF�DXWKRULWLHV�WR�EX\�LQQRYD�
WLYH�SURGXFWV��ZRUNV�DQG�VHUYLFHV��DV�WKH\�DUH�SOD\LQJ�D�NH\�UROH�LQ�LPSURYLQJ�
WKH�HIÀFLHQF\�DQG�TXDOLW\�RI �SXEOLF�VHUYLFHV�ZKLOH�DGGUHVVLQJ�PDMRU�VRFLHWDO�
FKDOOHQJHV��7KHUH�KDV�EHHQ�GHYHORSPHQW�HYHQ�LQ�WKH�SUDFWLFDO�VLGH�RI �WKLV�
LVVXH��LI �WKH�SXEOLF�DXWKRULWLHV�ZLVK�WR�SXUFKDVH�ZRUNV��VXSSOLHV�RU�VHUYLFHV�
ZLWK�VSHFLÀF�HQYLURQPHQWDO�� VRFLDO�RU�RWKHU�FKDUDFWHULVWLFV�VKRXOG�EH�DEOH�
WR�UHIHU�WR�SDUWLFXODU�ODEHOV��VXFK�DV�WKH�(XURSHDQ�(FR�ODEHO���PXOWL��QDWLRQDO�
HFR�ODEHOV�RU�DQ\�RWKHU�ODEHO�SURYLGHG�WKDW�WKH�UHTXLUHPHQWV�IRU�WKH�ODEHO�DUH�
OLQNHG�WR�WKH�VXEMHFW�PDWWHU�RI �WKH�FRQWUDFW���7KHUH�KDV�EHHQ�VHYHUDO�GHYHO�
RSPHQW�LQ�WKLV�DUHD�LQ�WKH�ODVW�\HDUV�DV�ZHOO��QRW�RQO\�LQ�WKH�(8��EXW�JOREDOO\�

2 6XVWDLQDEOH�SURFXUHPHQW�DV�VWUDWHJLF�LVVXH
7KH�(XURSHDQ�&RPPLVVLRQ·V� SXEOLF� SURFXUHPHQW� VWUDWHJ\� IRFXVHV�RQ� VL[�
VWUDWHJLF� SROLF\� SULRULWLHV��$PRQJ� WKHVH�� WKHVH�ÀUVW� RQH� LV�� ´(QVXULQJ� ZLGHU�
XSWDNH� RI � LQQRYDWLYH�� JUHHQ�� DQG� VRFLDO� SURFXUHPHQWµ��7KH�&RPPLVVLRQ� VXPPD�
UL]HV�� WKDW� ���� RI � SURFXUHPHQW� SURFHGXUHV� XVH� ORZHVW� SULFH� DV� WKH� RQO\�
DZDUG� FULWHULD� IRU�SXEOLF� FRQWUDFWV��ZKLFK� LQGLFDWHV� WKDW�SXEOLF�EX\HUV� DUH�
SUREDEO\�QRW�SD\LQJ�HQRXJK�DWWHQWLRQ�WR�TXDOLW\��VXVWDLQDELOLW\�DQG�LQQRYD�
WLRQ�9� 7R� VXSSRUW� WKH� IXUWKHU� GHYHORSPHQW� RI � VWUDWHJLF� SURFXUHPHQW�� WKH�
&RPPLVVLRQ�LV�LVVXLQJ�QHZ�JXLGDQFH�GRFXPHQWV�RQ�WKH�XVH�RI �LQQRYDWLYH����
JUHHQ11�DQG�VRFLDO�FULWHULD�

���� *UHHQ�SURFXUHPHQW

7KH� DZDUHQHVV� RQ� WKH� UROH� RI � JUHHQ� SXEOLF� SURFXUHPHQW� LQ� VXSSRUWLQJ�
VXVWDLQDEOH�FRQVXPSWLRQ�DQG�SURGXFWLRQ�SDWWHUQV�LV�VWURQJO\�LQFUHDVLQJ�DQG�

7 DLUHFWLYH���������(8�RI �WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI �WKH�&RXQFLO�RI ����)HEUXDU\�
�����RQ�SXEOLF�SURFXUHPHQW�DQG�UHSHDOLQJ�'LUHFWLYH���������(&�

�� SHH��SUHDPEOH������RI �WKH�'LUHFWLYH�
9 EUROPEAN COMMISSION. 3XEOLF�SURFXUHPHQW�VWUDWHJ\�>FLW��������������@��$YDLODEOH�DW��

KWWS���HF�HXURSD�HX�JURZWK�VLQJOH�PDUNHW�SXEOLF�SURFXUHPHQW�VWUDWHJ\BKX
�� SHH�HJ��WKH�JXLGDQFH�VXSSRUWHG�E\�WKH�&RPPLVVLRQ��6(03/(��$EE\��*XLGDQFH�IRU�3XEOLF�

$XWKRULWLHV� RQ�3XEOLF�3URFXUHPHQW� RI � ,QQRYDWLRQ��3URFXUHPHQW� RI � ,QQRYDWLRQ�3ODWIRUP� ,&/(,�²�
/RFDO� *RYHUQPHQWV� IRU� 6XVWDLQDELOLW\�� 'UXFNHUHL� .HVVHOULQJ� *PE+�� (PPHQGLQJHQ� >FLW��
������������@��$YDLODEOH�DW��KWWSV���ZZZ�LQQRYDWLRQ�SURFXUHPHQW�RUJ�ÀOHDGPLQ�HGLWRU�
�FRQWHQW�*XLGHV�33,�3ODWIRUPB*XLGHBQHZ�ÀQDOBGRZQORDG�SGI

11 EJ��(8523($1�&200,66,21��(8�*33�&ULWHULD�IRU�2IÀFH�%XLOGLQJ�'HVLJQ��&RQVWUXFWLRQ�
DQG�0DQDJHPHQW��%UXVVHOV���������������6:'�����������ÀQDO�
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VSUHDGLQJ� WKURXJK� WKH�SXEOLF� DXWKRULWLHV�ERWK� DV� D�SROLF\� LQVWUXPHQW� DQG�
DV�D�WHFKQLFDO�WRRO����2QH�RI �WKH�PRVW�NQRZQ�WRRO�LV�HFR�ODEHOV��)ROORZLQJ�WKH�
5LR�(DUWK�6XPPLW��$JHQGD����LGHQWLÀHG�HFR�ODEHOOLQJ�DV�D�ZD\�WR�HQFRXUDJH�
FRQVXPHUV� WR� DGRSW�PRUH� VXVWDLQDEOH� FRQVXPSWLRQ� SDWWHUQV� WKURXJK� WKH�
SXUFKDVH�RI �SURGXFWV�WKDW�DUH�PRUH�UHVRXUFH�DQG�HQHUJ\�HIÀFLHQW�13�,Q�WKLV�
ÀHOG�� WKH� SXEOLF� DXWKRULWLHV� FDQ� DFW� DV� UROH� PRGHOV�� 2YHUDOO�� SXUFKDVHUV�
LQFUHDVLQJO\� QHHG� IRUPDO� FRQWUDFWV� ZLWK� DFFXUDWH� LQIRUPDWLRQ� DERXW� WKH�
HQYLURQPHQWDO��VRFLDO�DQG�HFRQRPLF�GLPHQVLRQV�RI �SURGXFWV�DQG�VHUYLFHV�
DORQJ�WKH�RYHUDOO�VXSSO\�FKDLQ��IURP�FRQFHSWLRQ�WR�UHF\FOLQJ�14

´*UHHQLQJµ�SXEOLF� SURFXUHPHQW� XVHG� WR� KDYH� D� FRQQHFWLQJ� SKHQRPHQRQ�
RI � EHLQJ� PRUH� H[SHQVLYH�� WKDQ� WKH� ´QRW�VR�JUHHQµ� YHUVLRQ� RI � WKH� VDPH�
SURGXFW�RU�VHUYLFH��%XW�LI �ZH�H[DPLQH�WKH�VXEMHFW�RI �WKH�SURFXUHPHQW�IURP�
D�GLIIHUHQW�DVSHFW��WKH�UHVXOW�LV�GLIIHUHQW��DQG�WKH�WXUQLQJ�SRLQW�LV�WKH�FDOFX�
ODWLRQ�RI � WKH� OLIH�ORQJ�FRVWV�� )XQFWLRQDO� DQG�SHUIRUPDQFH�UHODWHG� UHTXLUH�
PHQWV�DUH�²�DFFRUGLQJ�WR�WKH�'LUHFWLYH15�DV�ZHOO�DV�LW�LV�DJUHHG�LQ�WKH�DFDGHPLF�
OLWHUDWXUH16�²�DSSURSULDWH�PHDQV�WR�IDYRXU�LQQRYDWLRQ�LQ�SXEOLF�SURFXUHPHQW�
DQG�VKRXOG�EH�XVHG�DV�ZLGHO\�DV�SRVVLEOH�

���� 6RFLDOO\�UHVSRQVLEOH�SURFXUHPHQW

,Q� SUDFWLFH� WKH� GHYHORSPHQW� RI � VRFLDOO\� UHVSRQVLEOH� SXEOLF� SURFXUHPHQW�
PD\�LQFOXGH�D�ZLGH�UDQJH�RI �SROLF\�LVVXHV�VXFK�DV�HPSOR\PHQW�RSSRUWXQL�
WLHV��GHFHQW�ZRUN��FRPSOLDQFH�ZLWK�VRFLDO�DQG�ODERXU�ULJKWV��VRFLDO�LQFOXVLRQ��

�� T(67$��)UDQFHVFR��)DELR�,5$/'2��0DUFR�)5(<��7LEHULR�'$'',��:KDW�IDFWRUV�LQ�
ÁXHQFH�WKH�XSWDNH�RI �*33��*UHHQ�3XEOLF�3URFXUHPHQW��SUDFWLFHV"�1HZ�HYLGHQFH�IURP�
DQ� ,WDOLDQ� VXUYH\��:RUNLQJ�3DSHU�� ,VWLWXWR�GL�0DQDJHPHQW��6FXROD�6XSHULRUH�6DQW·$QQD�
GL�3LVD��������QR�����S����

13 +251(��5DOSK�(��/LPLWV�WR�ODEHOV��7KH�UROH�RI �HFR�ODEHOV�LQ�WKH�DVVHVVPHQW�RI �SURGXFW�
VXVWDLQDELOLW\� DQG� URXWHV� WR� VXVWDLQDEOH� FRQVXPSWLRQ�� ,QWHUQDWLRQDO� -RXUQDO� RI � &RQVXPHU�
6WXGLHV��������QR������S������

14 O58(=$%$/$��*ZHQDsOOH�DQG�-HDQ�&KDUOHV�5,&2��7KH�LPSDFW�RI �VXVWDLQDEOH�SXEOLF�
SURFXUHPHQW�RQ�VXSSOLHU�PDQDJHPHQW�³�7KH�FDVH�RI �)UHQFK�SXEOLF�KRVSLWDOV��,QGXVWULDO�
0DUNHWLQJ�0DQDJHPHQW��������QR������S������

15 SHH������SUHDPEOH�$UWLFOH�
16 SHH�H�J��'5$*26��'DFLDQ�DQG�%RJGDQD�1($078��6XVWDLQDEOH�3XEOLF�3URFXUHPHQW��

/LIH�&\FOH�&RVWLQJ��/&&��LQ�WKH�1HZ�(8�'LUHFWLYH�3URSRVDO��(XURSHDQ�3XEOLF�3URFXUHPHQW�
DQG�333�/DZ�5HYLHZ��������QR�����SS����²���
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DQG�HTXDO�RSSRUWXQLWLHV�17�7KH�$UWLFOH�������RI �WKH�'LUHFWLYH�VD\V�WKDW�WKH�
0HPEHU�6WDWHV�VKDOO�WDNH�DSSURSULDWH�PHDVXUHV�WR�HQVXUH�WKDW�LQ�WKH�SHUIRU�
PDQFH�RI �SXEOLF�FRQWUDFWV�HFRQRPLF�RSHUDWRUV�FRPSO\�ZLWK�DSSOLFDEOH�REOL�
JDWLRQV� LQ� WKH� ÀHOGV� RI � HQYLURQPHQWDO�� VRFLDO� DQG� ODERXU� ODZ� HVWDEOLVKHG�
E\�8QLRQ� ODZ�� QDWLRQDO� ODZ�� FROOHFWLYH� DJUHHPHQWV� RU� E\� WKH� LQWHUQDWLRQDO�
HQYLURQPHQWDO��VRFLDO�DQG�ODERXU�ODZ�SURYLVLRQV�OLVWHG�LQ�$QQH[�;��+RZHYHU��
ZKLOH� LQWHUSUHWLQJ� WKLV� SURYLVLRQ�� ZH� VKRXOG� WDNH� LQWR� FRQVLGHUDWLRQ� WZR�
UHFHQW� MXGJHPHQWV�RI � WKH�(XURSHDQ�&RXUW�RI � -XVWLFH�� ,Q�FDVH�&��������� 
WKH�FLW\�RI �'RUWPXQG�KDG�D�SURFXUHPHQW�SURFHVV��ZKHUH�WKH�FLW\�DSSOLHG�
D� SURYLVLRQ� WR� JXDUDQWHH�SD\PHQW�RI � D�PLQLPXP�ZDJH� WR� WKH� HPSOR\HHV�
RI � VXEFRQWUDFWRUV� RI � WHQGHUHUV�� SURYLGHG� IRU� E\� OHJLVODWLRQ� RI � WKH� /DQG�
WR�ZKLFK�WKH�SXEOLF�FRQWUDFWLQJ�DXWKRULW\�EHORQJV��HYHQ�LQ�WKH�FDVH�ZKHUH�
WKH� VXEFRQWUDFWRU� FRQFHUQHG� LV� HVWDEOLVKHG� LQ� DQRWKHU�0HPEHU�6WDWH� DQG�
DOO�RI � WKH�VHUYLFHV�UHODWLQJ�WR�WKH�SHUIRUPDQFH�RI � WKH�FRQWUDFW�FRQFHUQHG�
DUH�WR�EH�FDUULHG�RXW�LQ�WKDW�RWKHU�0HPEHU�6WDWH��2QH�RI �WKH�ELGGHUV�VWDWHG�
WKDW� LW�ZLOO� IXOÀO�WKH�FRQWUDFWXDO�REOLJDWLRQV�WRWDOO\� LQ�3RODQG��DQG�UHMHFWHG�
WR�SD\�WKH�À[HG�PLQLPXP�ZDJH�IRU�WKH�VXEFRQWUDFWRUV��7KH�&RXUW�ÀQG�WKDW�
D�WHQGHUHU�LQWHQGV�WR�FDUU\�RXW�D�SXEOLF�FRQWUDFW�E\�KDYLQJ�UHFRXUVH�H[FOX�
VLYHO\� WR� ZRUNHUV� HPSOR\HG� E\� D� VXEFRQWUDFWRU� HVWDEOLVKHG� LQ� D�0HPEHU�
6WDWH�RWKHU�WKDQ�WKDW�WR�ZKLFK�WKH�FRQWUDFWLQJ�DXWKRULW\�EHORQJV��$UWLFOH����
7)(8�SUHFOXGHV�WKH�DSSOLFDWLRQ�RI �OHJLVODWLRQ�RI �WKH�0HPEHU�6WDWH�WR�ZKLFK�
WKDW�FRQWUDFWLQJ�DXWKRULW\�EHORQJV�ZKLFK�UHTXLUHV�WKDW�VXEFRQWUDFWRU�WR�SD\�
WKRVH�ZRUNHUV�D�PLQLPXP�ZDJH�À[HG�E\�WKDW�OHJLVODWLRQ��,Q�FDVH�&�������19 
WKH�FLW\�RI �/DQGDX�VWDUWHG�D�SURFXUHPHQW�SURFHVV�RQ�SRVWDO�VHUYLFHV��7KH�
FRQFWUDFW� QRWLFH� FRQWDLQHG� WKH� IROORZLQJ�� ´WKH� VXFFHVVIXO� WHQGHUHU� VKDOO� FRPSO\�
ZLWK�WKH�SURYLVLRQV�RI �>WKH�/77*@µ��/77*�LV�IRU�´/DQGHVJHVHW]�]XU�*HZlKUOHLVWXQJ�
YRQ�7DULIWUHXH�XQG�0LQGHVWHQWJHOW�EHL�|IIHQWOLFKHQ�$XIWUDJVYHUJDEHQµ��7KH�GRFXPHQ�
WDWLRQ� DOVR� FRQWDLQHG� D� PRGHO� VWDWHPHQW� IRU� JXDUDQWHHLQJ� WKH� PLQLPXP�

17 S&+8/7(1��7KRUVWHQ��.ULVWLQ�$/626��3HWH�%85*(66�DQG�.ODXV�3('(56(1��3D\�
DQG�RWKHU� VRFLDO� FODXVHV� LQ�(XURSHDQ�SXEOLF�SURFXUHPHQW� ��$Q�RYHUYLHZ�RQ� UHJXODWLRQ�DQG�SUDFWLFHV�
ZLWK�D�IRFXV�RQ�'HQPDUN��*HUPDQ\��1RUZD\��6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP��6WXG\�RQ�EHKDOI �
RI � WKH�(XURSHDQ�)HGHUDWLRQ�RI �3XEOLF�6HUYLFH�8QLRQV� �(368���'�VVHOGRUI��'HFHPEHU�������
$YDLODEOH�DW��KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ���H���E���E��E�H�����������EF�EG�
IDFE�H����SGI

�� C��������%XQGHVGUXFNHUHL�*PE+�Y�6WDGW�'RUWPXQG�����6HSWHPEHU������
19 C��������5HJLR3RVW� *PE+�	�&R�� .*� Y� 6WDGW� /DQGDX� LQ� GHU� 3IDO]�� LQWHUYHQLQJ� SDUWLHV��

3RVW&RQ�'HXWVFKODQG�*PE+��'HXWVFKH�3RVW�$*�����1RYHPEHU������
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ZDJHV��,W�LV�LPSRUWDQW��WKDW�DW�WKH�WLPH�RI �WKH�IDFWV�LQ�WKH�PDLQ�SURFHHGLQJV��
WKHUH�ZDV�QR��FROOHFWLYH�DJUHHPHQW�VHWWLQJ�D�PLQLPXP�ZDJH�DQG�ELQGLQJ�WKH�
XQGHUWDNLQJV�LQ�WKH�SRVWDO�VHUYLFHV�VHFWRU�XQGHU�WKH�QDWLRQDO�ODZ��QRU�ZHUH�
WKH�XQGHUWDNLQJV�VXEMHFW��DW�WKDW�WLPH��WR�WKH�REOLJDWLRQ�WR�SD\�WKH�JHQHUDO�
PLQLPXP�ZDJH��2QH� ELGGHU�� WKH�5HJLR3RVW� FRPSODLQHG� WKDW� WKH� GHFODUD�
WLRQV�UHODWLQJ�WR�WKH�PLQLPXP�ZDJH�UHIHUUHG�WR�LQ�3DUDJUDSK���RI �WKH�/77*�
ZHUH�FRQWUDU\�WR�SXEOLF�SURFXUHPHQW�ODZ��,W�HQFORVHG�ZLWK�LWV�WHQGHU��ZKLFK�
ZDV�VXEPLWWHG�ZLWKLQ�WKH�SUHVFULEHG�SHULRG��GHFODUDWLRQV�E\�LWV�VXEFRQWUDF�
WRUV��ZKLFK�LW�KDG�LWVHOI �GUDZQ�XS��,W�GLG�QRW��KRZHYHU��VXEPLW�D�PLQLPXP�
ZDJH� FRPSOLDQFH� GHFODUDWLRQ� IRU� LWVHOI�� 7KH� &RXUW� RI � .REOHQ]� DVNHG�
WKH�(XURSHDQ�&RXUW�RI �-XVWLFH�LI �7)(8����$UWLFOH�LV�SUHFOXGLQJ�D�QDWLRQDO�
SURYLVLRQ�ZKLFK�PDNHV� LW�PDQGDWRU\� IRU�D�FRQWUDFWLQJ�DXWKRULW\� WR�DZDUG�
FRQWUDFWV� RQO\� WR� XQGHUWDNLQJV� ZKLFK� XQGHUWDNH�� DQG� ZKRVH� VXEFRQWUDF�
WRUV�XQGHUWDNH��LQ�ZULWLQJ��DW�WKH�WLPH�RI �VXEPLWWLQJ�WKH�WHQGHU��WR�SD\�WKHLU�
HPSOR\HHV�ZKR�SHUIRUP�WKH�FRQWUDFW�D�PLQLPXP�ZDJH�À[HG�E\�WKH�6WDWH�
IRU�SXEOLF� FRQWUDFWV�RQO\�EXW�QRW� IRU�SULYDWH�RQHV��ZKHUH� WKHUH� LV�QHLWKHU�
D�JHQHUDO�VWDWXWRU\�PLQLPXP�ZDJH�QRU�D�XQLYHUVDOO\�ELQGLQJ�FROOHFWLYH�DJUHH�
PHQW�WKDW�ELQGV�SRWHQWLDO�FRQWUDFWRUV�DQG�SRVVLEOH�VXEFRQWUDFWRUV"�6LPLODUO\�
WR�WKH�SUHYLRXV�FDVH��WKH�(XURSHDQ�&RXUW�RI �-XVWLFH�GHFLGHG�WKDW�D�FRQWUDF�
WXDO�WHUP�ELQGLQJ�D�SDUW\�WR�SD\�D�PLQLPXP�ZDJH�IRU�VXEFRQWUDFWRUV�IURP�
D�GLIIHUHQW�0HPEHU�6WDWH�LV�DQ�HFRQRPLFDO�EXUGHQ�VXUSOXV��ZKLFK�FDQ�KDYH�
WKH�HIIHFW�RI �H[FOXGLQJ�HFRQRPLF�RSHUDWRUV�IURP�WKH�SURFHHGLQJ�

���� ,QQRYDWLYH�SURFXUHPHQW

3XEOLF�SURFXUHPHQW�RI �LQQRYDWLYH�VROXWLRQV�KDSSHQV�ZKHQ�WKH�SXEOLF�VHFWRU�
XVHV� LWV� SXUFKDVLQJ�SRZHU� WR� DFW� DV� HDUO\� DGRSWHU�RI � LQQRYDWLYH� VROXWLRQV�
ZKLFK�DUH�QRW�\HW�DYDLODEOH�RQ�ODUJH�VFDOH�FRPPHUFLDO�EDVLV��$FFRUGLQJ�WR�WKH�
����� SUHDPEOH� DUWLFOH� RI � WKH� ��������(8� 'LUHFWLYH�� SXEOLF� DXWKRULWLHV�
VKRXOG�PDNH�WKH�EHVW�VWUDWHJLF�XVH�RI �SXEOLF�SURFXUHPHQW�WR�VSXU�LQQRYD�
WLRQ�E\�EX\LQJ�LQQRYDWLYH�SURGXFWV��ZRUNV�DQG�VHUYLFHV��DV�WKH\�DUH�SOD\LQJ�
D�NH\�UROH�LQ�LPSURYLQJ�WKH�HIÀFLHQF\�DQG�TXDOLW\�RI �SXEOLF�VHUYLFHV�ZKLOH�
DGGUHVVLQJ�PDMRU�VRFLHWDO�FKDOOHQJHV�
([DPLQLQJ� WKH�86$·V�VWUDWHJLF�SXEOLF�SURFXUHPHQW�V\VWHP� LQ�������'DULQ�
0DWWKLHZV� VWDWHV� WKDW� ´,QQRYDWLRQ� DQG� SRVVLEO\� FUHDWLYLW\� WHQG� WR� EH� OLPLWHG� ZKHQ�
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JRYHUQPHQW�DJHQFLHV�IROORZ�XQLIRUP�DQG�URXWLQH�VWDQGDUGVµ����+HOHQ�:DONHU�DQG�6WHYH�
%UDPPHU�DOVR�IRXQG��WKDW�QRQ�URXWLQH�SXUFKDVLQJ�LV�D�NH\�IDFWRU�RI �VXVWDLQ�
DEOH�SURFXUHPHQW��7KH\�VWDWH�WKDW�´FRPPXQLFDWLRQ�LV�SRVLWLYHO\�UHODWHG�WR�HQYLURQ�
PHQWDO�VXSSO\�SUDFWLFHV�DQG�ODERXU��KHDOWK�DQG�VDIHW\µ��7KRVH�SXEOLF�VHFWRU�RUJDQ�
LVDWLRQV� WKDW� FRPPXQLFDWH�PRUH�ZLWK� VXSSOLHUV�PD\�KDYH�JUHDWHU� LPSDFWV�
RQ�WKHVH�DVSHFWV�RI �VXVWDLQDEOH�SURFXUHPHQW����%XW�KRZ�LV�WKLV�FRQQHFWLRQ�
EHWZHHQ�WKH�SXUFKDVHU�DQG�WKH�VXSSOLHU�LQ�OLQH�ZLWK�WKH�ULJRURXV�UHJXODWLRQ�
RQ�WKH�IUHHGRP�RI �FRPSHWLWLRQ�DQG�OLPLWDWLRQV�RQ�WKH�H[FKDQJH�RI �LQIRUPD�
WLRQ�GXULQJ�RU�EHIRUH�WKH�SXEOLF�SURFXUHPHQW�SURFHVV��,W�LV�QRW�HDV\�WR�GHÀQH�
ZKHWKHU� D�PHHWLQJ�ZLWK� D� SRWHQWLDO� VXSSOLHU� LV� D� OHJDO� SUHSDUDWRU\� DFWLRQ�
EHIRUH�D�FRQFUHWH�SURFXUHPHQW�LV�VWDUWHG��RU�WKH�LQIRUPDWLRQ�H[FKDQJHG�KHUH�
LV�RSWLRQDOO\�DJDLQVW�WKH�IUHH�FRPSHWLWLRQ��,Q�WKH�+XQJDULDQ�SXEOLF�SURFXUH�
PHQW�ODZ�WKHUH�LV�DQ�LQVWLWXWLRQ�FDOOHG�´SUHOLPLQDU\�PDUNHW�FRQVXOWDWLRQµ�LQ�WKH�
3XEOLF�3URFXUHPHQW�$FW��ZKLFK�LV�D�YDOLG�WRRO�IRU�WKH�SXUFKDVHU�WKDW�EHIRUH�
ODXQFKLQJ�D�SXEOLF�SURFXUHPHQW�SURFHGXUH�LW�PD\�´FRQGXFW�SUHOLPLQDU\�PDUNHW�
FRQVXOWDWLRQV�ZLWK�LQGHSHQGHQW�H[SHUWV�RU�DXWKRULWLHV��RU�PDUNHW�SDUWLFLSDQWV�ZLWK�D�YLHZ�
WR�SUHSDULQJ�WKH�SURFXUHPHQW�DQG�LQIRUPLQJ�HFRQRPLF�RSHUDWRUV�RI �WKHLU�SURFXUHPHQW�SODQV�
DQG�UHTXLUHPHQWVµ��'XULQJ�WKLV�SURFHVV��WKH�FRQWUDFWLQJ�DXWKRULWLHV�VKDOO�WDNH�
DOO�PHDVXUHV�GHHPHG�QHFHVVDU\���LQFOXGLQJ�WKH�FRPPXQLFDWLRQ�RI �UHOHYDQW�
LQIRUPDWLRQ�DQG�WKH�À[LQJ�RI �DGHTXDWH�WLPH�OLPLWV�IRU�WKH�UHFHLSW�RI �WHQGHUV�
²�VR�DV�WR�HQVXUH�WKH�IDLUQHVV�RI �FRPSHWLWLRQ�DQG�WR�HQIRUFH�WKH�SULQFLSOHV�
RI �HTXDO�WUHDWPHQW�DQG�QRQ�GLVFULPLQDWLRQ�RI �HFRQRPLF�RSHUDWRUV�LQYROYHG�
LQ�WKH�SURFHGXUH����:H�IRXQG�VLPLODU�UHJXODWLRQ�LQ�WKH���������(8�'LUHFWLYH��
ZKHUH�LQ�WKH������SUHDPEOH�$UWLFOH�LW�LV�KLJKOLJKWHG��WKDW�LQ�WKH�FRPSHWLWLYH�
SURFHGXUH�WKH�QHJRWLDWLRQV�PD\�FRQFHUQ�DOO�FKDUDFWHULVWLFV�RI �WKH�SXUFKDVHG�
ZRUNV�� VXSSOLHV� DQG� VHUYLFHV� LQFOXGLQJ�� IRU� LQVWDQFH�� TXDOLW\�� TXDQWLWLHV��
FRPPHUFLDO�FODXVHV�DV�ZHOO�DV�VRFLDO��HQYLURQPHQWDO�DQG�LQQRYDWLYH�DVSHFWV��
LQ�VR�IDU�DV�WKH\�GR�QRW�FRQVWLWXWH�PLQLPXP�UHTXLUHPHQWV�

�� M$77+,(:6��'DULQ��6WUDWHJLF�SURFXUHPHQW�LQ�WKH�SXEOLF�VHFWRU��$�PDVN�IRU�ÀQDQFLDO�
DQG�DGPLQLVWUDWLYH�SROLF\��-RXUQDO�RI �3XEOLF�3URFXUHPHQW��������QR�����S������

�� W$/.(5��%5$00(5��������RS��FLW���S������
�� AFW�&;/,,,�RI ������RQ�SXEOLF�SURFXUHPHQW������������
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3 ,QWHUQDWLRQDO�EHVW�SUDFWLFHV
7KHUH� DUH� VHYHUDO� JUHDW� H[DPSOHV� RI � VXVWDLQDEOH� SURFXUHPHQW� VWUDWHJLHV�
LQ�SUDFWLFH��7KH�(8�&RPPLVVLRQ�LWVHOI �FROOHFWV�WKRVH�EHVW�SUDFWLFHV�WKURXJK�
GLIIHUHQW� SURJUDPV� DQG� SXEOLFDWLRQV�� OLNH� WKH�*UHHQ� 3XEOLF� 3URFXUHPHQW�
EURFKXUH����,Q�WKH�LQWHUQDWLRQDO�OLWHUDWXUH�ZH�DOVR�ÀQG�LPSRUWDQW�SXEOLFDWLRQV�
RU�DQDO\VHV�RQ�WKH�VXFFHVV�VWRULHV�RI �UHJLRQV�RU�FRXQWULHV����+HUH�,�ZRXOG�
RQO\�OLNH�WR�KLJKOLJKW�P\�SHUVRQDO�IDYRXULWHV�WKDW�PD\�LQÁXHQFH�RWKHU�SXEOLF�
DXWKRULWLHV�WKH�PRVW�

���� ´gNRNDXI �:LHQµ

2QH� RI � WKH� PRVW� VXFFHVVIXO� SURJUDP� LV� WKH� ´gNR.DXI � :LHQµ� VWDUWHG�
LQ�������ZKLFK�PDNHV�DQ�HVVHQWLDO�FRQWULEXWLRQ�WR�WKH�LQWHUQDWLRQDO�UHSXWD�
WLRQ�RI �9LHQQD�DV�DQ�H[HPSODU\�PRGHO�RI �DQ�HQYLURQPHQWDO�FLW\��7KH�SUR�
JUDP�KDV�ZRQ�VHYHUDO�SULFHV�� LQ������� WKH� ,QWHUQDWLRQDO�'XEDL�$ZDUG� IRU�
%HVW� 3UDFWLFHV� LQ� ,PSURYLQJ� WKH� /LYLQJ� (QYLURQPHQW���� WKH� (63$�DZDUG�
LQ� ������ DQG� WKH�*XDQJ]KRX� ,QWHUQDWLRQDO� $ZDUG� IRU� 8UEDQ� ,QQRYDWLRQ�
LQ� ������ DQG� DOVR� WKH� $XVWULDQ� )$,575$'(#ZRUN� DZDUG� LQ� ������
7KH� (8� KDV� GRFXPHQWHG� ´gNR.DXI � :LHQµ� DV� D� UROH� PRGHO� ZLWK� ÀOP�
LQ�ZKLFK� WKH�(8�&RPPLVVLRQ�UHFRPPHQGV� WKDW�DOO�(8�PHPEHUV� IROORZ�
LQJ�WKH�H[DPSOH�RI �WKH�&LW\�RI �9LHQQD����7KDQNV�WR�´gNR.DXI �:LHQ´��WKH�
9LHQQD�&LW\�$GPLQLVWUDWLRQ�KDV�DSSOLHG�HFRORJLFDO�FULWHULD�WR�SURFXUHPHQW�
SURFHGXUHV�IRU�PRUH�WKDQ�WHQ�\HDUV�QRZ��WKXV�FXWWLQJ�DQQXDO�FDUERQ�GLR[LGH�
HPLVVLRQV�E\�DERXW��������WRQV�DQG�VDYLQJ�DSSUR[LPDWHO\�(85�����PLOOLRQ�
SHU�\HDU����7KH�SURJUDP�LV�GLYLGHG�E\���PDLQ�SDUWV�

1. ´HFR�IULHQGO\� ZRUNLQJµ� LV� D� EDODQFHG� FRPELQDWLRQ� RI � HFRORJLFDO��
VRFLDO� DQG� HFRQRPLF� DVSHFWV��0DLQ� HFRORJLFDO� LPSDFWV� DUH� UHVRXUFH�
HIÀFLHQF\�DQG�UHGXFWLRQ�RI �GDPDJH�WR�WKH�HQYLURQPHQW��,PSRUWDQW�

�� EUROPEAN COMMISSION. *UHHQ� 3XEOLF� 3URFXUHPHQW� ²� $� FROOHFWLRQ� RI � JRRG� SUDFWLFHV. 
%UXVVHOV�������>FLW��������������@��$YDLODEOH�DW��KWWS���HF�HXURSD�HX�HQYLURQPHQW�JSS�
SGI�*33B*RRGB3UDFWLFHVB%URFKXUH�SGI

�� SHH�HJ��2(&'��*RLQJ�*UHHQ��%HVW�3UDFWLFHV�IRU�6XVWDLQDEOH�3URFXUHPHQW��2(&'��3DULV�������
�� ÅgNR.DXI �:LHQ´�PLW�'XEDL�$ZDUG�DXVJH]HLFKQHW�>FLW��������������@��$YDLODEOH��KWWSV���

ZZZ�ZLHQ�JY�DW�XPZHOW�QDWXHUOLFK�GXEDL�DZDUG�KWPO
�� ´gNRNDXI:LHQ�²�D�EHWWHU�SODQ«µ�>FLW��������������@��$YDLODEOH�DW��KWWSV���ZZZ�ZLHQ�

JY�DW�HQJOLVK�HQYLURQPHQW�SURWHFWLRQ�SGI�RHNRNDXI�HQJO�SGI
�� ÅgNR.DXI �:LHQ´���SURJUDPPH�IRU�VXVWDLQDEOH�SXEOLF�SURFXUHPHQW�>FLW��������������@��

$YDLODEOH�DW��KWWSV���ZZZ�ZLHQ�JY�DW�HQJOLVK�HQYLURQPHQW�SURWHFWLRQ�RHNRNDXI�
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VRFLDO� LPSDFW� SRWHQWLDO� OLHV� LQ� WKH� IDFW� WKDW� ZLWK� WKH� SURFXUHPHQW�
RI � HQYLURQPHQWDOO\� VRXQG�ZRUNLQJ� WRROV� HPSOR\HHV�RI � WKH�9LHQQD�
&LW\�$GPLQLVWUDWLRQ�W\SLFDOO\�DGMXVW�WKHLU�XVHU�EHKDYLRXU��IURP�´GRX�
EOH�VLGHG�SULQWLQJµ� WR� WXUQLQJ� RII � HOHFWURQLF� GHYLFHV� RXWVLGH� RIÀFH�
KRXUV�WR�WUDLQLQJ�IRU�FOHDQLQJ�VWDII �DQG�GULYHUV���$GRSWLQJ�ZRUNLQJ�
URXWLQHV�IRU�SULYDWH�FRQVXPHU�EHKDYLRXU�LV�DQ�LPSRUWDQW�FRQWULEXWLRQ�
WRZDUGV�UDLVLQJ�HQYLURQPHQWDO�DZDUHQHVV�DPRQJ�SHRSOH�

��� ´HFR�IULHQGO\�EXLOGLQJµ�LPSDFWV�RQ�HVWDEOLVKLQJ�DQ�HQYLURQPHQWDOO\�
IULHQGO\�ZRUNLQJ�DQG�OLYLQJ�HQYLURQPHQW�DUH�OLPLWHG�GXH�WR�WKH�IRFXV�
RQ�EXLOGLQJ�SURGXFWV�DQG�VHUYLFHV��7KH�DGRSWLRQ�RI �WKH�´gNR.DXI �
:LHQ´�FRPSOLDQW�SURGXFWV� LQWR�RWKHU�PDUNHW�VHJPHQWV�VXSSRUW�WKH�
H[SDQVLRQ�RI �WKH�PDUNHW�VXSSO\�RI �HQYLURQPHQWDOO\�IULHQGO\�EXLOGLQJ�
SURGXFWV�DQG�EXLOGLQJ�VHUYLFHV�

3. ´HFR�IULHQGO\�OLYLQJµ�SURJUDP�DFWLYLWLHV�HIIHFWHG�IRRG��HYHQWV��QDQR�
WHFKQRORJ\� DQG� 39&�� 7KH� SURFXUHPHQW� RI � RUJDQLF� IRRG� DFFRXQWV�
IRU� D�ELJ� VKDUH�RI � WKH�RYHUDOO� LPSDFW�RQ�FOLPDWH�FKDQJH�PLWLJDWLRQ�
GXH�WR�WKH�´gNR.DXI �:LHQµ�SURJUDPPH��$QRWKHU�LPSRUWDQW�LPSDFW�
LQ�WKLV�UHVSHFW�LV�WKH�IDFW�WKDW�WKH�LPSOHPHQWDWLRQ�RI �WKH�SURJUDPPH�
FRXQWHUDFWV�WKH�́ NLOOHU�DUJXPHQWµ�WKDW�RUJDQLF�IRRG�LV�WRR�H[SHQVLYH���

7KH�OHVVRQ�ZH�VKRXOG�OHDUQ�DERXW�´gNRNDXI �:LHQµ�SURJUDP�LV�WKH�FRPSOH[�
WKLQNLQJ�� LW� LV� QRW� HQRXJK� WR� À[� RU� UHJXODWH� VRPH� DVSHFWV� RI � WKH� SXEOLF�
SXUFKDVH��WKH�JRYHUQDQFH�VKRXOG�VHH�WKH�ZKROH�SLFWXUH�

���� 6XVWDLQDEOH�FLW\�RI �%DUFHORQD

7KH� &LW\� &RXQFLO� RI � %DUFHORQD� KDV� LQFUHDVLQJO\� LQFOXGHG� VXVWDLQDELOLW\�
FRQVLGHUDWLRQV� LQ� LWV� SXUFKDVLQJ� SUDFWLFHV� VLQFH� ������7KHVH� SUDFWLFHV� KDYH�
EHHQ�GULYHQ�E\�DQG�IRUP�SDUW�RI �WKH�&LW\·V�/RFDO�$JHQGD����SROLF\�DQG�JRDOV�
�%DUFHORQD�6RVWHQLEOH��GHÀQHG�LQ�WKH�&LWL]HQ�&RPPLWPHQW�WR�6XVWDLQDELOLW\�
�����²������� WKH� GRFXPHQW� WKDW GHÀQHG� EURDGO\� DJUHHG� SULQFLSOHV�� REMHF�
WLYHV�DQG�OLQHV�RI �DFWLRQ�WR�PRYH�WRZDUGV�D�EHWWHU�FLW\����DQG�WKH�6XVWDLQDEOH�
&LW\·V�5RDGPDS��ZKLFK�LQ������IRUPHG�RI �D�QHWZRUN�RI �RYHU�����RUJDQLVDWLRQV�
�� SHH� WKH� LPSDFW� DQDO\VLV� LQ� GHWDLOV��&,7<�2)�9,(11$��gNRNDXI �:LHQ� ��*UHHQ� 3XEOLF�

3URFXUHPHQW�LQ�WKH�&LW\�RI �9LHQQD��,PSDFW�$QDO\VLV�����$SULO������
�� A-817$0(17� '(� %$5&(/21$� �&LW\� RI � %DUFHORQD��� &RPSURPtV� &LXWDGj� SHU�

OD�6RVWHQLELOLWDW��&LWL]HQ�&RPPLWPHQW�RW�6XVWDLQDELOLW\�����²����������HG��2FWREHU������
>FLW��������������@��$YDLODEOH�DW��KWWS���ODPHYD�EDUFHORQD�FDW�EDUFHORQDVRVWHQLEOH�VLWHV�
GHIDXOW�ÀOHV�FRPSURPLVB��BUHGLFLR�SGI
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,Q� ����� WKH� HQDFWPHQW� RI � WKH�0XQLFLSDO�'HFUHH� IRU� 5HVSRQVLEOH� 3XEOLF�
3URFXUHPHQW�ZDV�D�QH[W�ELJ�VWHS��ZKHUH� LQWHJUDWLQJ�VXVWDLQDELOLW\� UHTXLUH�
PHQWV�EHFDPH�FRPSXOVRU\�IRU�DOO�FRQWUDFWLQJ�ERGLHV�LQ�WKH�FLW\��)XUWKHUPRUH��
LQ������WKH�DGRSWLRQ�RI �WKH����7HFKQLFDO�,QVWUXFWLRQV�IRU�WKH�$SSOLFDWLRQ�
RI � 6XVWDLQDELOLW\� &ULWHULD� HVWDEOLVKHG� SURFXUHPHQW� UHTXLUHPHQWV� IRU� ���
KLJK�SULRULW\�SURFXUHPHQW�FDWHJRULHV����7KHVH�FULWHULD�FDQ�EH�HDVLO\�DSSOLHG�
LQ�PDQ\�0HPEHU�6WDWHV��HYHQ�LQ�PLGGOH�RU�ODUJH�FLWLHV��VR�WKH\�DUH�IRUPLQJ�
D�JUHDW�́ EHVW�SUDFWLFHµ��,Q�WKH�IROORZLQJV�,�GHWDLO�WKH�&ULWHULD�ZLWK�VRPH�FRP�
PHQWV�RQ�WKH�LQWHUQDWLRQDO�SUDFWLFH�
�� 7KH�SXUFKDVH�RI �ZRUN�XQLIRUPV�UHVSHFWLQJ�WKH�FRQYHQWLRQV�RI �WKH�
,QWHUQDWLRQDO� /DERXU�2UJDQLVDWLRQ� �,/2�� DQG�ZLWK� UHVWULFWHG� SUHV�
HQFH� RI � FKHPLFDOV�� DFFRUGLQJ� WR�2HNR7H[�� >VHH� DOVR��$UWLFOH� ���� ���
RI ���������(8�'LUHFWLYH@

�� 7KH�DFTXLVLWLRQ�RI �FHUWLÀHG�VXVWDLQDEOH�ZRRG��>VHH��XSSHU�PHQWLRQHG�
RQ�HFR�ODEHOV@

�� �����RI �HOHFWULFLW\�VXSSOLHV�VWHPPLQJ�IURP�UHQHZDEOH�HQHUJ\�VRXUFHV�
RU�KLJK�HIÀFLHQW�FRJHQHUDWLRQ�

�� $OO�VFKRRO�FDWHULQJ�VHUYLFHV� LQFOXGLQJ�IRRG�IURP�HFRORJLFDO�DJULFXO�
WXUH��>VHH�DOVR�WKH�,QQRYDWLYH�3XEOLF�2UJDQLF�IRRG�3URFXUHPHQW�IRU�
<RXWK�SURJUDP�ZLWK�VLJQLÀFDQW�UHVHDUFK�GHWDLOV31@

�� $OO�FRPSXWHUV�FRPSO\LQJ�ZLWK�DW�OHDVW�WKH�(QHUJ\�6WDU�VWDQGDUG��DQG�
UHVSHFWLQJ� WKH� FRQYHQWLRQV� RI � WKH� ,/2�� >VHH� DOVR� WKH� ,7� SURJUDP�
RI �6WRFNKROP�&RXQW\��@

�� �����RI �UHF\FOHG�SDSHU�
�� 3ULRULW\�IRU�DFTXLULQJ�HOHFWULF�YHKLFOHV�
�� 3XEOLF�HYHQWV�RUJDQLVHG�IROORZLQJ�D�JUHHQLQJ�SODQ�
�� &RPPXQLFDWLRQ�SURGXFWV� LQFOXGH� HFR�SXEOLVKLQJ� FULWHULD� DQG�PRUH�
VXVWDLQDEOH�PDWHULDOV�DQG�SUDFWLFHV�

�� A-817$0(17� '(� %$5&(/21$�� 7HFKQLFDO� ,QVWUXFWLRQV� IRU� WKH� $SSOLFDWLRQ�
RI �6XVWDLQDELOLW\�&ULWHULD�>FLW��������������@��$YDLODEOH�DW��KWWS���ZZZ�DMVRVWHQLEOHEFQ�FDW�
ÀOH������B������SGI

31 L�(6��$QQH�.ULVWLQ�HW�DO��)LQDO�UHSRUW�IRU������,QQRYDWLYH�3XEOLF�2UJDQLF�IRRG�3URFXUHPHQW�IRU�
<RXWK��L323<���&25(�2UJDQLF�������>FLW��������������@��7KH�ZKROH�UHSRUW�LV�DYDLODEOH�DW��
KWWS���RUJSULQWV�RUJ�������

�� IQ� 6ZHHGLVK� ODQJXDJH�� KWWS���ZZZ�VDQNWHULN�VH�SDJHÀOHV������PLOMRVWHJ��SGI � >FLW��
������������@�
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�� 3XEOLF�EXLOGLQJV�DQG�SXEOLF�VSDFHV�ZLWK�WKH�KLJKHVW�HQHUJ\��ZDWHU�DQG�
HQYLURQPHQWDO�VHOI�VXIÀFLHQF\��>SUREDEO\�WKLV�LV�WKH�PRVW�GRFXPHQWHG�
DUHD�LQ�WKH�(8��DV�WKH�&RPPLVVLRQ�KDV�VHYHUDO�PDWHULD�IRU�VXSSRUWLQJ�
WKLV�NLQG�RI �SURFXUHPHQW33�� DQG� WKH� LQWHUQDWLRQDO� OLWHUDWXUH� LV�TXLWH�
LQ�IDYRXU�RI �WKLV�DUHD34@

�� (FR�GHVLJQHG�RU�HFR�ODEHOOHG�RIÀFH�IXUQLWXUH��3URGXFHG�XVLQJ�UHF\�
FOHG�RU�VXVWDLQDEOH� UDZ�PDWHULDOV�� IUHH�RI � WR[LF�VXEVWDQFHV��GXUDEOH��
HWF�

�� 6HOHFWLYH�ZDVWH�FROOHFWLRQ�DQG�WKH�XVH�RI �JUHHQ�FOHDQLQJ�SURGXFWV�DQG�
RWKHU�PDWHULDOV�

4 &RQFOXGLQJ�UHPDUNV
2UJDQL]LQJ� DQG� UHJXODWLQJ� SXEOLF� VSHQGLQJ� LV� DOZD\V� D� FXUUHQW� WRSLF�
DV� LW� LV� D� UROH�PRGHO� IRU� SULYDWH� FRPSDQLHV��:KHQ� LW� FRPHV� WR� WKH� SRLQW�
RI �LQQRYDWLRQ�DQG�VSHQGLQJ�LQ�DQ�HQYLURQPHQWDOO\�DQG�VRFLDOO\�UHVSRQVLEOH�
ZD\��PRQH\�DQG�ÀQDQFLDO�LVVXHV�DUH�QRW�WKH�ÀUVW�RQHV�WR�FRQVLGHU��7KH�(8�KDV�
PDGH�VHYHUDO�HIIRUWV�IRU�PRWLYDWLQJ�WKH�SXEOLF�DXWKRULWLHV�WR�FKDQJH�WKHLU�ZD\V�
RI �WKLQNLQJ�RQ�SXEOLF�SURFXUHPHQW��1RW�RQO\�ZLWK�WKH�'LUHFWLYHV��EXW�DOVR�
ZLWK�WKH�MXGJHPHQWV�RI �WKH�(XURSHDQ�&RXUW�RI �-XVWLFH�WKH�0HPEHU�6WDWHV�DUH�
JHWWLQJ�FORVHU�WR�D�PRUH�UHVSRQVLEOH�VSHQGLQJ��([DPLQLQJ�WKH�LQWHUQDWLRQDO�
EHVW�SUDFWLFHV�KDV�VHYHUDO�DGYDQWDJHV��KHUH�,�ZRXOG�OLNH�WR�KLJKOLJKW�RQO\�WZR��
����WKH�IHDU�RI �EHLQJ�WKH�ÀUVW�RQH�LQ�D�FKDQJLQJ�SDUDGLJP�LV�DOZD\V�DQ�LVVXH��
%XW�ZH�FDQ�VHH�IURP�WKH�FROOHFWLRQV�RI �WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�
2(&'�WKDW�WKHUH�DUH�PDQ\�FRXQWLHV�ZKR�JDLQHG�DQ�DGYDQWDJH�RQ�WKH�ORQJ�
UXQ�����E\�DSSO\LQJ�QHZ�DZDUG�RU�FRQWUDFWXDO�FULWHULD�LQ�IDYRXU�RI �VXVWDLQDEOH�
SURFXUHPHQW��)RU�WKLV��9LHQQD�LV�D�JUHDW�H[DPSOH������WKHUH�DUH�PDQ\�SURG�
XFWV�DQG�VHUYLFHV�ZKLFK�DUH�VLPLODU�LQ�HYHU\�FRXQWU\��FRQVWUXFWLQJ��YHKLFOHV��
UHF\FOLQJ�� ,7�VHUYLFHV�� WKLV�ZD\� LI � D� QHZ�SURFXUHPHQW�PHWKRG� LV�ZRUNLQJ�
LQ�RQH�FRXQWU\��DOPRVW�IRU�VXUH�LW�ZRXOG�ZRUN�LQ�DQRWKHU��7KLV�´VSLOORYHUµ�
HIIHFW�PDNHV� LW� SRVVLEOH� WR� XVH� WKH� WRROV� DQG� FULWHULD� RI � DQRWKHU� FRXQWU\�

33 SHH��(8�*33�&ULWHULD�7RRONLWV�DQG�JXLGDQFH�GRFXPHQWV�DW��KWWS���HF�HXURSD�HX�HQYL�
URQPHQW�JSS�HXBJSSBFULWHULDBHQ�KWP�>FLW��������������@�

34 SHH�HJ��9$51$6��$QQLND��%HULW�%$/)256�DQG�&KDUORWWD�)$,7+�(//��(QYLURQPHQWDO�
FRQVLGHUDWLRQ� LQ� SURFXUHPHQW� RI � FRQVWUXFWLRQ� FRQWUDFWV�� FXUUHQW� SUDFWLFH�� SUREOHPV�
DQG�RSSRUWXQLWLHV� LQ�JUHHQ�SURFXUHPHQW� LQ�WKH�6ZHGLVK�FRQVWUXFWLRQ� LQGXVWU\��-RXUQDO�
RI �&OHDQHU�3URGXFWLRQ��������QR������SS������²�����
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ZLWKRXW�WKH�QHHG�WR�VSHQG�PDQ\�ZRUNLQJ�KRXUV�RQ�ÀJXULQJ�RXW�WKH�PDWKV��
VRPHERG\�HOVH��RU�WKH�(XURSHDQ�&RPPLVVLRQ��KDV�DOUHDG\�GLG�LW��7KH�SXEOLF�
DXWKRULWLHV�VKRXOG�MXVW�GR�QRW�EH�DIUDLG��RU�QRW�EH�WRR�OD]\��WR�XVH�LW�

/LWHUDWXUH
$-817$0(17�'(�%$5&(/21$��&RPSURPtV�&LXWDGj�SHU�OD�6RVWHQLELOLWDW. 
�QG�(GLWLRQ��2FWREHU������

CITY OF VIENNA. gNRNDXI �:LHQ� �� *UHHQ� 3XEOLF� 3URFXUHPHQW� LQ� WKH� &LW\�
RI �9LHQQD��,PSDFW�$QDO\VLV�����$SULO������

'5$*26��'DFLDQ�DQG�%RJGDQD�1($078��6XVWDLQDEOH�3XEOLF�3URFXUHPHQW��
/LIH�&\FOH�&RVWLQJ��/&&��LQ�WKH�1HZ�(8�'LUHFWLYH�3URSRVDO��(XURSHDQ�
3XEOLF�3URFXUHPHQW�DQG�333�/DZ�5HYLHZ��������QR�����SS����²���

(8523($1� &200,66,21�� ,PSDFW� DQG� (IIHFWLYHQHVV� RI � (8� 3XEOLF�
3URFXUHPHQW�/HJLVODWLRQ�²�(YDOXDWLRQ�5HSRUW��&RPPLVVLRQ�6WDII �:RUNLQJ�
3DSHU��6(&������������ÀQDO��%UXVVHOV�

EUROPEAN COMMISSION. *UHHQ�3XEOLF�3URFXUHPHQW�²�$�FROOHFWLRQ�RI �JRRG�
SUDFWLFHV��%UXVVHOV�������

+251(��5DOSK�(��/LPLWV� WR� ODEHOV��7KH�UROH�RI �HFR�ODEHOV� LQ� WKH�DVVHVV�
PHQW�RI �SURGXFW�VXVWDLQDELOLW\�DQG�URXWHV�WR�VXVWDLQDEOH�FRQVXPSWLRQ��
,QWHUQDWLRQDO�-RXUQDO�RI �&RQVXPHU�6WXGLHV��������QR������SS�����²����

0$77+,(:6��'DULQ��6WUDWHJLF�SURFXUHPHQW�LQ�WKH�SXEOLF�VHFWRU��$�PDVN�
IRU�ÀQDQFLDO�DQG�DGPLQLVWUDWLYH�SROLF\��-RXUQDO�RI �3XEOLF�3URFXUHPHQW��������
QR�����SS�����²����

OECD. *RLQJ�*UHHQ�� %HVW� 3UDFWLFHV� IRU� 6XVWDLQDEOH� 3URFXUHPHQW�� 3DULV��2(&'��
�����

258(=$%$/$��*ZHQDsOOH�DQG�-HDQ�&KDUOHV�5,&2��7KH� LPSDFW�RI �VXV�
WDLQDEOH� SXEOLF� SURFXUHPHQW� RQ� VXSSOLHU� PDQDJHPHQW� ³� 7KH� FDVH�
RI �)UHQFK�SXEOLF�KRVSLWDOV��,QGXVWULDO�0DUNHWLQJ�0DQDJHPHQW��������QR������
SS�����²����

6(03/(�� $EE\�� *XLGDQFH� IRU� 3XEOLF� $XWKRULWLHV� RQ� 3XEOLF� 3URFXUHPHQW�
RI �,QQRYDWLRQ��3URFXUHPHQW�RI �,QQRYDWLRQ�3ODWIRUP��,&/(,�²�/RFDO�*RYHUQPHQWV�
IRU�6XVWDLQDELOLW\��'UXFNHUHL�.HVVHOULQJ�*PE+��(PPHQGLQJHQ��V�D�
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6&+8/7(1�� 7KRUVWHQ�� .ULVWLQ� $/626�� 3HWH� %XUJHVV� DQG� .ODXV�
3('(56(1�� 3D\� DQG� RWKHU� VRFLDO� FODXVHV� LQ� (XURSHDQ� SXEOLF� SUR�
FXUHPHQW� ²� $Q� RYHUYLHZ� RQ� UHJXODWLRQ� DQG� SUDFWLFHV� ZLWK� D� IRFXV�
RQ�'HQPDUN��*HUPDQ\��1RUZD\��6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP��
6WXG\� RQ�EHKDOI � RI � WKH�(XURSHDQ�)HGHUDWLRQ�RI �3XEOLF�6HUYLFH�8QLRQV� �(368� 
'�VVHOGRUI��'HFHPEHU������

7(67$�� )UDQFHVFR�� )DELR� ,5$/'2�� 0DUFR� )5(<� DQG� 7LEHULR�
'$'',�� :KDW� IDFWRUV� LQÁXHQFH� WKH� XSWDNH� RI � *33� �*UHHQ� 3XEOLF�
3URFXUHPHQW��SUDFWLFHV"�1HZ�HYLGHQFH�IURP�DQ�,WDOLDQ�VXUYH\��:RUNLQJ�
3DSHU��,VWLWXWR�GL�0DQDJHPHQW��6FXROD�6XSHULRUH�6DQW·$QQD�GL�3LVD��������
QR����

9$51$6�� $QQLND�� %HULW� %$/)256� DQG� &KDUORWWD� )$,7+�(//��
(QYLURQPHQWDO�FRQVLGHUDWLRQ�LQ�SURFXUHPHQW�RI �FRQVWUXFWLRQ�FRQWUDFWV��
FXUUHQW� SUDFWLFH�� SUREOHPV� DQG� RSSRUWXQLWLHV� LQ� JUHHQ� SURFXUHPHQW�
LQ�WKH�6ZHGLVK�FRQVWUXFWLRQ�LQGXVWU\��-RXUQDO�RI �&OHDQHU�3URGXFWLRQ��������
QR������SS������²�����

:$/.(5��+HOHQ�DQG�6WHSKHQ�%5$00(5��7KH�UHODWLRQVKLS�EHWZHHQ�VXV�
WDLQDEOH�SURFXUHPHQW�DQG�H�SURFXUHPHQW�LQ�WKH�SXEOLF�VHFWRU��,QWHUQDWLRQDO�
-RXUQDO�RI �3URGXFWLRQ�(FRQRPLFV��������9RO�������SS�����²����

&RQWDFW�²�H�PDLO
JMXGLW#V]H�KX


