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�8UDG�]D�PHURVORYMH��0,56���0LQLVWUVWYR�]D�ãROVWYR��]QDQRVW�LQ�ãSRUW��
�.RWQLNRYD����������/MXEOMDQD�

(�SRãWD��NDUPHQ�NHUQ#JRY�VL��ORUHGDQD�OHRQ#JRY�VL������
1DMEROMãH�RUJDQL]DFLMH�Y�(YURSL�VH�SULPHUMDMR�SUHN�HYURSVNH�QDJUDGH�]D�NDNRYRVW��(4$��RG�OHWD�������
Y�6ORYHQLML�SD�RG�OHWD������SUHN�SUL]QDQMD�5HSXEOLNH�6ORYHQLMH�]D�SRVORYQR�RGOLþQRVW��35632���8þLQNL�
XSRUDEH�PRGHOD� RGOLþQRVWL� YSOLYDMR� QD� XVSHãQRVW� SRVORYDQMD�� 1HSRVUHGQD� SULPHUMDYD� ]� QDMEROMãLPL��
XYDMDQMH�PRGHOD� LQ� ãH�SRVHEHM� VRGHORYDQMH� Y�SRVWRSNLK� ]D� QDJUDGR� ]D�NDNRYRVW� SD�SROHJ� L]EROMãDY�
SRVORYDQMD� SRYHþDMR� WXGL� XJOHG� LQ� SUHSR]QDYQRVW� RUJDQL]DFLMH� Y� GUXåEL� LQ� GRGDWQR� PRWLYLUDMR�
]DSRVOHQH��NDU�MH�]D�6ORYHQLMR�QD�SUDJX�YVWRSD�Y�(8�ãH�SRVHEHM�SRPHPEQR��
��
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�
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2GOLþQRVW� Y� PDQDJHPHQWX� ]DKWHYD� GREUR� SR]QDYDQMH� LQ� SULPHUQR� XSRUDEOMDQMH� REVWRMHþLK� YLURY� LQ�
SRJRMHY�GHOD�� WRGD� REHQHP� LVNDQMH� QRYLK� SRWL�� ]QDQM� LQ� L]NXãHQM��0RGHO� RGOLþQRVWL� ()40� WHPHOML� QD�
SUHGSRVWDYNL�� GD� MH� PRJRþH� GRVHþL� RGOLþQH� UH]XOWDWH� GHORYDQMD�� RGMHPDOFHY�� ]DSRVOHQLK� WHU� GUXåEH�
SUHNR�YRGLWHOMVWYD�NRW�JRQLOD� WDNR�XVSHãQH�SROLWLNH�LQ�VWUDWHJLMH��NRW�WXGL�]DSRVOHQLK��SDUWQHUVWHY��YLURY�
LQ�SURFHVRY��1DMEROMãD�HYURSVND�SRGMHWMD� VH�QD� WHK� SRGURþMLK�SULPHUMDMR�SUHNR�HYURSVNH�QDJUDGH� ]D�NDNRYRVW� �(4$�� RG� OHWD� ������ 9� 6ORYHQLML� MH� PRGHO� XGHMDQMHQ� SUHNR� 
3UL]QDQMD� 56� ]D� SRVORYQR�
RGOLþQRVW
��Y�QDGDOMHYDQMX�35632��NRW�QDMYLãMH�GUåDYQH�QDJUDGH�]D�NDNRYRVW��NL�JD�RG�OHWD������YRGL�
8UDG�56� ]D�PHURVORYMH� SUL�0LQLVWUVWYX� ]D� ãROVWYR�� ]QDQRVW� LQ� ãSRUW� LQ�SRPHQL� ]D�RUJDQL]DFLMH�SUDYR�
L]ELUR� ]D�XYDMDQMH� SRVORYQH�RGOLþQRVWL� SUHNR�VDPRRFHQMHYDQMD� LQ�KNUDWL� RPRJRþD�PHGRUJDQL]DFLMVNR�
SULPHUOMLYRVW� Y� VORYHQVNHP� LQ� HYURSVNHP� SURVWRUX�� 8þLQNL� XSRUDEH� PRGHOD� RGOLþQRVWL� QD� XVSHãQRVW�SRVORYDQMD��GLUHNWQR�SULPHUMDYR�]�QDMEROMãLPL��XYDMDQMH�PRGHOD�LQ�ãH�SRVHEHM�VRGHORYDQMH�Y�SRVWRSNLK�
]D�QDJUDGR�]D�NDNRYRVW�SROHJ�L]EROMãDY�SRVORYDQMD�SRYHþD�WXGL�XJOHG�LQ�SUHSR]QDYQRVW�RUJDQL]DFLMH�Y�
GUXåEL� LQ� GRGDWQR� PRWLYLUD� ]DSRVOHQH�� NDU� MH� ]D� 6ORYHQLMR�� NL� YVWRSD� Y�(YURSVNR� XQLMR� SRVHEHM�
SRPHPEQR���
�
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2UJDQL]DFLMD�� NL� åHOL� ELWL� XVSHãQD��PRUD� QH�JOHGH� QD� VHNWRU�� YHOLNRVW�� VWUXNWXUR� DOL� ]UHORVW� Y]SRVWDYLWL�
XVWUH]HQ�VLVWHP�XSUDYOMDQMD��8YHOMDYOMHQLK�MH�YHþ�SULVWRSRY�SUL�YRGHQMX�VLVWHPD�NDNRYRVWL��VSRGEXMDQMD�
LQRYDWLYQRVWL� WHU� XYDMDQMD� VWDOQLK� L]EROMãDY� NRW� MH� SULND]DQR� Y� 7DEHOL� ��� ,62� VWDQGDUGL� SUHGVWDYOMDMR�
VPHUQLFH� ]D� XVWUH]QR� SRVWDYLWHY� LQ� RKUDQMDQMH� VLVWHPD� NDNRYRVWL� RUJDQL]DFLMH� LQ� SULSRPRUHMR� N�
XYDMDQMX� GRVOHGQRVWL� L]YDMDQMD� GHORYQLK� SURFHVRY�� 3UHVRMH� SR� ,62� VWDQGDUGLK� SRGDMDMR� KLVWRULþHQ�
SRJOHG�QD�RUJDQL]DFLMR��RELþDMQR�VR�L]YHGHQH�SUHNR�]XQDQMLK�VSHFLDOLVWRY�WHU�XVPHUMHQH�N�SUHYHUMDQMX�
VNODGQRVWL��SUHYHQWLYQLP�WHU�NRUHNWLYQLP�XNUHSRP��
�
=D� NRQNXUHQþQR� SULKRGQRVW� RUJDQL]DFLMH�� UD]YRM� VWUDWHJLM� WHU� RUJDQL]DFLMVNR� SULODJRGLWHY� MH� ELVWYHQR�UD]XPHYDQMH� REVWRMHþLK� SUHGQRVWL� WHU� SRGURþLM� ]D� L]EROMãDQMH�� 6� VDPRRFHQMHYDQMHP� RUJDQL]DFLMD�
SULGREL�YSRJOHG�YDVH��MDVQR�RSUHGHOLWHY�SUHGQRVWL�LQ�SRGURþLM�]D�L]EROMãDYH�WHU�QDþUWRYDQMH�NRUHNWLYQLK�
DNWLYQRVWL�� ,]YDMD� VH� LQWHUQR�� SUHNR� ]DSRVOHQLK�� SULSRURþOMLYR� MH� VRGHORYDQMH� VSHFLDOLVWD±IDFLOLWDWRUMD��
=DSRVOHQL� VR� YNOMXþHQL� LQ� PRWLYLUDQL�� VDM� VR� SUHNR� XJRWRYLWHY� WHU� NUHLUDQMD� DNFLMVNHJD� SODQD� VDPL�
NUHDWRUML� L]EROMãDY�R]��QDSUHGND���3URFHV�RFHQMHYDQMD�Y�SRVWRSNX�QDJUDGH�SRWHND�V�SRPRþMR�]XQDQMLK�
RFHQMHYDOFHY��NL�SUHNR�RFHQH�SRGDMR�SRJOHG�QD]DM�JOHGH�SUHGQRVWL�WHU�SRGURþLM�]D�L]EROMãDYH��8GHOHåED�
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Y� WHNPRYDQMX�R]��SULGRELWHY�SUL]QDQMD�]D�NDNRYRVW�SRPHQL�SRPHPEQR�PDUNHWLQãNR�R]��NRQNXUHQþQR��
SUHGQRVW� �SRY]HWR� SR� 6HOI�$VVHVVPHQW«���� VWU����� ������� .DQGLGDWXUD� Y� SRVWRSNX� QDFLRQDOQH� DOL�HYURSVNH�QDJUDGH�]D�NDNRYRVW�SRPHQL�]D�RUJDQL]DFLMH��NL�VR�GRVHJOH�ª]UHORVW©�Y�SURFHVX�FLNOLþQHJD�
VDPRRFHQMHYDQMD��]XQDQMH�SUL]QDQMH�SUHNR�WHNPRYDQMD�]�QDMEROMãLPL����
�
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7DEHOD����3ULPHUMDYD�SUHVRMH�SR�,62��VDPRRFHQMHYDQMD�WHU�NDQGLGDWXUH�]D�QDJUDGR�]D�NDNRYRVW��
�
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8YHOMDYOMHQLK�MH�YHþ�SULVWRSRY�N�VDPRRFHQMHYDQMX�NRW�NDåH�6OLND����NL�MLK�ORþLPR�JOHGH�QD�]DKWHYQRVW�LQ�
QDWDQþQRVW� L]YHGEH� SURFHVD� WHU� Y�UD]PHUMH� SRGSUWRVWL� GDQLK� RFHQ� ]�GRND]L�� 6NODGQR� ]�YHþMR�
]DKWHYQRVWMR�LQ�GRVOHGQLP�L]YDMDQMHP�VDPRRFHQMHYDQMD�SUHNR�GRND]RY�QDSUHGXMH�RUJDQL]DFLMD�QD�SRWL�N�RGOLþQRVWL�R]��GR�QDJUDGH�]D�NDNRYRVW�QD�QDFLRQDOQHP���35632�DOL�HYURSVNHP�QLYRMX���(4$����

��
6OLND����2G�VDPRRFHQMHYDQMD�GR�SULMDYH�]D�QDJUDGR�]D�NDNRYRVW��

3UHVRMD�SR�,62� 6DPRRFHQMHYDQMH�� 1DJUDGD�35632�R]��(4$�
VNODGQRVW��V�VWDQGDUGRP� XSRUDED�FHORYLWHJD�RNYLUD� WHNPRYDQMH�
XVPHUMHQRVW��N�SUHYHQWLYQLP�LQ�
NRUHNWLYQLP�XNUHSRP�

QDYDGQR�SR]LWLYQH�SUHGQRVWL�WHU�
SRGURþMD�]D�L]EROMãDQMH�

PDUNHWLQãNR�RURGMH���UHNODPD�
RELþDMQR�MR�L]YDMD�]XQDQML�
VSHFLDOLVW�

QDMEROMH�RSUDYOMHQR�LQWHUQR�Y��
RUJDQL]DFLML��ODKNR�MH�SULVRWHQ�
VSHFLDOLVW���IDFLOLWDWRU�

QDþLQ�]D�SUL]QDYDQMH�UDYQL�
GRVHåNRY�

SRGDMD�SRJOHG�]D�QD]DM� RERMH�±�SRJOHG�QD]DM�WHU�QDSUHM�Y�
SHUVSHNWLYR�

YNOMXþXMH�SURFHV�RFHQMHYDQMD�
SUHVRMHYDOHF�SRJRVWR�LãþH�QHVNODGQRVWL� FLOM�MH�Y�PRWLYLUDQMX�YNOMXþHQLK�]DSRVOHQLK� SRGDMD�SRJOHG�]D�QD]DM�
� � PRWLYLUDQMH�SUHGYVHP�WLVWLK��NL�

SUHMPHMR�QDJUDGR�



�

�

�3ULVWRS�]�L]SROQMHYDQMHP�YSUDãDOQLND��NL�]DKWHYD�QDMPDQM�YLURY�LQ�MH�RSUDYOMHQ�]HOR�KLWUR��-H�RGOLþHQ�SULVWRS�]D�]ELUDQMH� LQIRUPDFLM�R�GRMHPDQMX� OMXGL�Y�RUJDQL]DFLML��8SRUDELPR�ODKNR�SUHSURVW�YSUDãDOQLN�]�
RGJRYRUL� GD�QH� DOL� ]� GRORþLWYLMR� RFHQ� RG� �� GR� �� �NRW� QSU�� YSUDãDOQLN�()40�ª8JRWDYOMDQMH� RGOLþQRVWL��
3ULVWRS�]�YSUDãDOQLNRP©��DOL�EROM�]DSOHWHQH�YSUDãDOQLNH�NRW�RVQRYQR�PHWRGR�]D�DQDOL]LUDQMH�SUHGQRVWL�
LQ�SRGURþLM�]D�L]EROMãDQMH�WHU�]D�Y]SRVWDYOMDQMH�SRGODJH�]D�QDþUW�L]EROMãDQMD�GHORYDQMD��NMHU�MH�REYH]QD�
QDYHGED� GRND]RY� ]D� SRGHOMHQR� RFHQR� �NRW� QSU�� YSUDãDOQLN� (,3$� ª(YURSVNL� PRGHO� ]D� RFHQMHYDQMH�
NDNRYRVWL�Y�MDYQHP�VHNWRUMX���&RPPRQ�$VVHVVPHQW�)UDPHZRUN���&$)©�����3ULVWRS� ]� GHODYQLFR� MH� SRPHPEHQ� ]DUDGL� DNWLYQH� YNOMXþHQRVWL� YRGVWYD� HQRWH�� NL� L]YDMD�
VDPRRFHQMHYDQMH��9RGVWYR� MH�RGJRYRUQR� ]D� ]ELUDQMH� SRGDWNRY� LQ� ]D� SUHGVWDYOMDQMH� ]EUDQLK� GRND]RY�
VYRMLP� VRGHODYFHP� QD� GHODYQLFL�� 7R� MH� ]D� YRGVWYR� L]KRGLãþH� ]D� GRVHJDQMH� VRJODVMD�� =D� ODåML� SRWHN�
SURFHVD�MH�SULSRURþOMLYD�YNOMXþLWHY�XVSRVREOMHQHJD�RFHQMHYDOFD�±�VSHFLDOLVWD�IDFLOLWDWRUMD��,GHDOQR�MH��GD�
MH�HGHQ�RG�RFHQMHYDOFHY� L]�HQRWH��NL�VH�RFHQMXMH��GUXJL�SD� L]�GUXJHJD�GHOD�RUJDQL]DFLMH�DOL�RG�]XQDM��QSU��L]�VRURGQH�RUJDQL]DFLMH��NL�LPD�L]NXãQMH�V�VDPRRFHQMHYDQMHP��3URFHV�MH�VHVWDYOMHQ�L]�SHWLK�GHORY��
XVSRVDEOMDQMD�� ]ELUDQMD� SRGDWNRY�� RFHQMHYDOQH� GHODYQLFH�� XVNODMHYDQMD� L]EROMãHYDOQLK� XNUHSRY� LQ�
VSUHPOMDQMD� QDSUHGND� JOHGH� QD� DNFLMVNL� QDþUW� XNUHSRY�� %LVWYHQH� SUHGQRVWL� WHJD� SULVWRSD� VR� Y�
VH]QDQMDQMX� YRGVWYD� ]� PRGHORP� LQ� Y� SULGRELYDQMX� QMLKRYH� ]DY]HWRVWL�� RPRJRþDQMX� UD]SUDYH� R�
SUHGQRVWLK�LQ�SRGURþMLK�]D�L]EROMãDQMH�WHU�GRVHJDQMX�NRQVHQ]D�JOHGH�RFHQ��SULRULWHWDK�LQ�VWULQMDQMHP�]�
DNFLMVNLP� QDþUWRP� XNUHSRY� WHU� Y� SULORåQRVWL� ]D� NUHSLWHY� WLPVNH� NXOWXUH�� 1DVWDQH� XVNODMHQ� VH]QDP�SUHGQRVWL�LQ�SRGURþLM�]D�L]EROMãDQMH��NL�SRPHQL�JRQLOR�DNFLMVNHJD�QDþUWD�]D�L]EROMãDQMH��
�3ULVWRS� LPHQRYDQ� ªVLPXODFLMD� SUL]QDQMD©� MH� GHMDQVND� SUHVOLNDYD� SRVWRSND� ]D� QDFLRQDOQR� R]��
HYURSVNR� QDJUDGR� ]D� NDNRYRVW�� =DMHPD� SLVDQMH� SRSROQH� YORJH� ]D� SRVDPH]QR� HQRWR� DOL� FHORWQR�
RUJDQL]DFLMR�� NL� VH� VDPRRFHQMXMH�� 7R� SRURþLOR� QDWR� RFHQL� NRPLVLMD�� VHVWDYOMHQD� L]� XVSRVREOMHQLK�
RFHQMHYDOFHY�� ýH� VH� VDPRRFHQMXMH� HQRWD�� VR� RFHQMHYDOFL� ODKNR� L]� GUXJHJD� RGGHOND� R]LURPD�
SRGUXåQLFH�SRGMHWMD��ýH� MH�Y�VDPRRFHQMHYDQMH�YNOMXþHQD�FHORWQD�RUJDQL]DFLMD��SD� MH� ODKNR�YNOMXþHQLK�
QHNDM�]XQDQMLK�RFHQMHYDOFHY��SRY]HWR�SR�$VVHVVLQJ�)RU�([FHOOHQFH�������VWU��������������
�3ULSUDYD�YORJH�]D�SULMDYR�QD�QDJUDGR�]D�NDNRYRVW�MH�]DGQMD�VWRSQMD�LQWHUQHJD�VDPRRFHQMHYDQMD�LQ�
KNUDWL�SUYD�VWRSQMD�HNVWHUQHJD�RFHQMHYDQMD�QD�QDFLRQDOQHP�DOL�HYURSVNHP�QLYRMX��NL�]DKWHYD�]XQDQMH�RFHQMHYDQMH�SUHNR�XVSRVREOMHQLK�QHRGYLVQLK�RFHQMHYDOFHY���
����7(0(/-,�2'/,ý1267,�9�5$=/,ý1,+�67$1-,+�=5(/267,�25*$1,=$&,-(�
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�
0RGHO�RGOLþQRVWL�()40�MH�SUDNWLþQR�RURGMH��NL�RUJDQL]DFLMDP�SRPDJD�Y]SRVWDYLWL�VLVWHP�]�PHUMHQMHP��
NDNR� GDOHþ� VR� SULãOH� QD� SRWL� N� RGOLþQRVWL�� SRPDJD� MLP� UD]XPHWL�� NMH� VR� YU]HOL�� LQ� MLP� QDNDåH� UHãLWYH��
7UDMQR�RGOLþQRVW� MH�PRJRþH�GRVHþL�QD�YHOLNR�QDþLQRY��Y�WHP�RNYLUX� MH�QHNDM�WHPHOMQLK�QDþHO��NL�PRGHO�
SRGSLUDMR�NRW�MH�SUHGVWDYOMHQR�Y�UD]SUHGHOQLFL�QD�VOLNL����SRY]HWR�SR�(LJKW�(VVHQWLDOV�«����������
2UJDQL]DFLMD�� NL� åHOL� ELWL� XVSHãQD��PRUD� QH�JOHGH� QD� VHNWRU�� YHOLNRVW�� VWUXNWXUR� DOL� ]UHORVW� Y]SRVWDYLWL�
XVWUH]HQ� VLVWHP� XSUDYOMDQMD�� 7DNR� PRGHOD� RGOLþQRVWL� ()40� NRW� 6NXSQL� RFHQMHYDOQL� RNYLU� ]D�
RUJDQL]DFLMH� Y�MDYQHP� VHNWRUMX� �&$)� ±� &RPPRQ� $VVHVVPHQW� )UDPHZRUN�� VWD� SUDNWLþQL� RURGML�� NL�
RUJDQL]DFLMDP� SRPDJDWD� Y]SRVWDYLWL� VLVWHP� ]� PHUMHQMHP�� NDNR� GDOHþ� VR� SULãOH� QD� SRWL� N� RGOLþQRVWL��SRPDJD�MLP�UD]XPHWL��NMH�VR�YU]HOL��LQ�MLP�QDNDåH�UHãLWYH��2ED�PRGHOD�SUL]QDYDWD��GD�MH�WUDMQR�RGOLþQRVW�
PRJRþH�GRVHþL�QD�YHOLNR�QDþLQRY��9�WHP�RNYLUX�SD�MH�QHNDM�WHPHOMQLK�QDþHO��NL�RED�SULVWRSD�SRGSLUDMR�
NRW�MH�SUHGVWDYOMHQR�Y�SULPHUMDOQL�UD]SUHGHOQLFL�QD�VOLNL�����
�
6NXSQL�RFHQMHYDOQL�RNYLU�]D�RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX��&$)��XSRãWHYD�VSHFLILNH�MDYQH�XSUDYH���

x� RPHMHQRVW�RGORþDQMD�SROLWLþQL�YSOLY���
x� XVPHUMHQRVW�N�VWUDQNDP�LQ�SURFHVRP����
x� XSRãWHYDQMH�QHILQDQþQLK�XþLQNRY��.RYDþ��(YURSVNL�PRGHO�«���������
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6OLND����7HPHOML�RGOLþQRVWL�Y�UD]OLþQLK�VWDQMLK�]UHORVWL�RUJDQL]DFLMH��

� 7HPHOML�RGOLþQRVWL��()40�PRGHOD� =DþHWHN�VDPRRFHQMHYDQMD� 1D�SRWL�RGOLþQRVWL� =UHOD�RUJDQL]DFLMD�
�� 8VPHUMHQRVW�Y�UH]XOWDWH��

XUDYQRWHåHQMH�LQ�
]DGRYROMHYDQMH�SRWUHE�
YVHK�XGHOHåHQLK�VWUDQL��

9VH�SRPHPEQH�XGHOHåHQH�VWUDQL�
�VWDNHKROGHUV��VR�
SUHSR]QDQH��

3RWUHEH�XGHOHåHQLK�VWUDQL�VR�VLVWHPDWLþQR�
SUHSR]QDQH���

2EVWDMD�WUDQVSDUHQWHQ�
PHKDQL]HP��NL�
XUDYQDYD�
SULþDNRYDQMD�
XGHOHåHQLK�VWUDQL��

�� 2VUHGRWRþHQRVW�QD�RGMHPDOFD��RGMHPDOHF�MH�
NRQþQL�UD]VRGQLN�R�
NDNRYRVWL�SURL]YRGD�LQ�
VWRULWYH��

3ULþDNRYDQMD�
RGMHPDOFHY�VR�
SUHSR]QDQD��

&LOML�SRYH]DQL�V�
SRWUHEDPL�LQ�
SULþDNRYDQML�RGMHPDOFHY��

,]YHGED�DNWLYQRVWL�
UD]XPHYDQMD��
SUHSR]QDYDQMD�LQ�
PHUMHQMD�
]DGRYROMVWYD�
RGMHPDOFHY�LQ�
PRUDOQR�HWLþQLK�
YSUDãDQM���

�� 9RGLWHOMVWYR�LQ�VWDQRYLWQRVW�QDPHQD��
YRGMH�V�VYRMLP�YHGrQMHP�
XVWYDUMDMR�MDVQRVW�LQ�
HQRWQRVW�QDPHQD��

9L]LMD�LQ�SRVODQVWYR�VWD�RSUHGHOMHQD�� 3ROLWLND��]DSRVOHQL�LQ�SURFHVL�VR�RSUHGHOMHQL�� 6NXSQH�YUHGQRWH�LQ�HWLþQL�SULQFLSL�
REVWDMDMR�QD�YVHK�
RUJDQL]DFLMVNLK�
UDYQHK��

�� 8SUDYOMDQMH�QD�SRGODJL�SURFHVRY�LQ�GHMVWHY��
XþLQNRYLWR�GHORYDQMH�LQ�
VSUHMHPDQMH�RGORþLWHY�
WHNRþHJD�LQ�QDþUWRYDQHJD�
SRVORYDQMD�QD�SRGODJL�
]DQHVOMLYLK�SRGDWNRY��

2SUHGHOMHQL�VR�SURFHVL�
]D�GRVHJDQMH�åHOHQLK�
UH]XOWDWRY��

3ULPHUMDOQL�SRGDWNL�LQ�
LQIRUPDFLMH�VH�
XSRUDEOMDMR�]D�
SRVWDYLWHY��L]]LYQLK��
FLOMHY��

3URFHVQD�
VSRVREQRVW�MH�
SRSROQRPD�
SUHSR]QDQD�LQ�
UD]XPOMHQD�WHU�VH�
XSRUDEOMD�]D�
L]EROMãDQMH�UH]XOWDWRY�
XVSHãQRVWL�GHORYDQMD��

�� 5D]YRM�LQ�YNOMXþHYDQMH�]DSRVOHQLK��VSURãþDQMH�
SROQHJD�SRWHQFLDOD�
]DSRVOHQLK�QD�SRGODJL�
VNXSQLK�YUHGQRW��NXOWXUH�
]DXSDQMD�WHU�
SRREODãþDQMD��

=DSRVOHQL�VSUHMHPDMR�
VNUEQLãWYR�LQ�
RGJRYRUQRVW�]D�
UHãHYDQMH�SUREOHPRY��

=DSRVOHQL�VR�LQRYDWLYQL�
LQ�NUHDWLYQL�Y�SRVWDYLWYL�
QDGDOMQMLK�
RUJDQL]DFLMVNLK�FLOMHY���

=DSRVOHQL�VR�
SRREODãþHQL�]D�VYRMH�
GHORYDQMH�LQ�RGSUWR�
L]PHQMDYDMR�]QDQMH�
LQ�L]NXãQMH��

�� 6WDOQR�XþHQMH��LQRYLUDQMH�LQ�L]EROMãHYDQMH��
XSUDYOMDQMH�LQ�L]PHQMDYD�
]QDQMD��NXOWXUD�VWDOQHJD�
XþHQMD��LQRYLUDQMD�LQ�
L]EROMãHYDQMD��

2SUHGHOMHQH�VR�
PRåQRVWL�L]EROMãDY��
L]YDMDMR�VH�XVWUH]QH�
DNWLYQRVWL�]DQMH���

6WDOQR�L]EROMãHYDQMH�MH�
VSUHMHW�FLOM�YVDNHJD�
SRVDPH]QLND��

8VSHãQH�LQRYDFLMH�LQ�
L]EROMãDYH�VR�VSORãQR�
UD]ãLUMHQH�LQ�
LQWHJULUDQH��

�� 5D]YLMDQMH�SDUWQHUVWYD��
XþLQNRYLW��Y]DMHPHQ�RGQRV�
V�SDUWQHUML��QD�SRGODJL�
]DXSDQMD��L]PHQMDYL�
]QDQMD�LQ�LQWHJUDFLML��

2SUHGHOMHQ�MH�SURFHV�]D�
L]ELUR�LQ�XSUDYOMDQMH�]�
GREDYLWHOML��

,]EROMãDYH�LQ�GRVHåNL��
GREDYLWHOMHY�VR�
SUHSR]QDQL�LQ�NOMXþQL�
]XQDQML�SDUWQHUML�VR�
RSUHGHOMHQL��

2UJDQL]DFLMD�LQ�QMHQL�
NOMXþQL�SDUWQHUML�VR�
QHRGYLVQL��1DþUWL�LQ�
SROLWLNH�VH�Y]DMHPQR�
UD]YLMDMR�QD�SRGODJL�
L]PHQMDYH�]QDQMD��

�� 'UXåEHQD�RGJRYRUQRVW��HWLþQR�UDYQDQMH�WHU�
SUHVHJDQMH�SULþDNRYDQMD�LQ�
SUDYLO�QDMãLUãH�GUXåEH��

2EVWDMD�UD]XPHYDQMH�LQ�XSRãWHYDQMH�SUDYQLK�LQ�
UHJXODWLYQLK�]DKWHY��

3ULVRWQD�DNWLYQD�YNOMXþHQRVW�Y�GUXåER�� 'UXåEHQD�SULþDNRYDQMD�VH�
PHULMR�LQ�XVWUH]QH�
DNWLYQRVWL�]DQMH�VH�
L]YDMDMR��
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�
0RGHO�RGOLþQRVWL�()40�MH�VSORãHQ�LQ�QHREYH]XMRþ�RNYLU��NL�WHPHOML�QD�GHYHWLK�PHULOLK��3HW�RG�WHK�PHULO�
MH�W��L��ªGHMDYQLNRY©��ãWLUL�SD�VR�ªUH]XOWDWL©��'HYHW�RNYLUþNRY�Y�VHVWDYL�PRGHOD�QDND]XMH�JODYQH�YLGLNH��NL�
MLK� MH� WUHED�REUDYQDYDWL� SUL� DQDOL]L� YVDNH�RUJDQL]DFLMH��9VDN�RG� WHK�RNYLUþNRY� YVHEXMH� VH]QDP�PHULO��
0HULOD�QDND]XMHMR�JODYQD�SRGURþMD��NL�MLK�SUL�RFHQMHYDQMX�RUJDQL]DFLMH�REUDYQDYDPR���
�
0RGHO� ()40� WHPHOML� QD� QDVOHGQML� SUHGSRVWDYNL�� RGOLþQL� UH]XOWDWL� SUL� �GHORYDQMX��� �RGMHPDOFLK���
�]DSRVOHQLK��LQ��GUXåEL��VH�GRVHJDMR�]��YRGLWHOMVWYRP���NL�MH�JRQLOR��SROLWLNH�LQ�VWUDWHJLMH����]DSRVOHQLK���
�SDUWQHUVWHY�LQ�YLURY��WHU��SURFHVRY����
�
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6OLND����0RGHO�RGOLþQRVWL�()40�
�
�
ª'HMDYQLNL©�]DMHPDMR�YVH�WLVWR��NDU�RUJDQL]DFLMD�SRþQH�]D�GRVHJDQMH�VYRMLK�FLOMHY���3RYHMR�QDP��NDWHUL�
SULVWRSL�VR�QDMXþLQNRYLWHMãL�SUL�GRVHJDQMX�UH]XOWDWRY��ª5H]XOWDWL©�VR�SRVOHGLFD�ªGHMDYQLNRY©��]DMHPDMR�
WLVWR�� NDU� RUJDQL]DFLMD� GRVHJD�� 3RYHMR� QDP� NDNR� SRJOREOMHQR� L]YDMDPR� SULPHUMDYH� ]� QDMEROMãLPL� Y�UD]UHGX��EHQFKPDUNLQJ���'HVQD�VWUDQ�PRGHOD��NMHU�VR��UH]XOWDWL���VH�XNYDUMD�V�WHP��NDU�MH�RUJDQL]DFLMD�
GRVHJOD�� OHYD� VWUDQ� SD� RSLVXMH�� NDNR� VH� WL� UH]XOWDWL� GRVHJDMR�� Y� QDGDOMHYDQMX� VR� PHULOD� QD� NUDWNR�
SUHGVWDYOMHQD��
�
� ��� 9RGLWHOMVWYR�� NDNR� YRGMH� UD]YLMDMR� LQ� RPRJRþDMR� GRVHJDQMH� SRVODQVWYD� LQ� YL]LMH�� UD]YLMDMR�

YUHGQRWH�� SRWUHEQH� ]D� GROJRURþQL� XVSHK�� WHU� YVH� WR� XUHVQLþXMHMR� ]� XVWUH]QLPL� GHMDQML� LQ�
YHGrQMHP�WHU�VH�RVHEQR�]DY]HPDMR�]D�WR��GD�EL�VH�VLVWHP�XSUDYOMDQMD�RUJDQL]DFLMH�UD]YLMDO� LQ�
XYDMDO���

���� 3ROLWLND� LQ� VWUDWHJLMD�� NDNR� RUJDQL]DFLMD� XUHVQLþXMH� VYRMH� SRVODQVWYR� LQ� YL]LMR� ]� MDVQR�VWUDWHJLMR�� RVUHGRWRþHQR�QD�YVH�XGHOHåHQH�VWUDQL� WHU� SRGSUWR� ]� XVWUH]QR�SROLWLNR�� QDþUWL�� FLOML��
FLOMQLPL�YUHGQRVWPL�LQ�SURFHVL���

�
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��� =DSRVOHQL�� NDNR�RUJDQL]DFLMD�XSUDYOMD�� UD]YLMD� WHU� VSURãþD� ]QDQMH� LQ� FHORWHQ� SRWHQFLDO� VYRMLK�
]DSRVOHQLK�QD�UDYQL�SRVDPH]QLND��WLPRY�LQ�FHORWQH�RUJDQL]DFLMH�LQ�NDNR�WH�DNWLYQRVWL�QDþUWXMH�Y�SRGSRUR�VYRML�SROLWLNL�LQ�VWUDWHJLML�WHU�XþLQNRYLWHPX�GHORYDQMX�VYRMLK�SURFHVRY���

���� 3DUWQHUVWYD� LQ� YLUL�� NDNR� RUJDQL]DFLMD� QDþUWXMH� LQ� XSUDYOMD� VYRMD� ]XQDQMD� SDUWQHUVWYD� LQ�
QRWUDQMH�YLUH�Y�SRGSRUR�VYRML�SROLWLNL�LQ�VWUDWHJLML�WHU�]D�XVSHãQR�L]YDMDQMH�VYRMLK�SURFHVRY���

���� 3URFHVL��NDNR�RUJDQL]DFLMD�VQXMH��XSUDYOMD�LQ�L]EROMãXMH�VYRMH�SURFHVH�Y�SRGSRUR�VYRML�SROLWLNL�LQ�VWUDWHJLML� WHU�Y�FHORWL�]DGRYROMXMH�VYRMH�RGMHPDOFH�LQ�GUXJH�XGHOHåHQH�VWUDQL� LQ�XVWYDUMD�YHGQR�
YHþMR�YUHGQRVW�]DQMH���

� ��� 5H]XOWDWL� Y� ]YH]L� ]� RGMHPDOFL�� NDM� GRVHJD� RUJDQL]DFLMD� Y� UD]PHUMX� GR� VYRMLK� ]XQDQMLK�
RGMHPDOFHY��

� ��� 5H]XOWDWL� Y� ]YH]L� ]� ]DSRVOHQLPL�� NDM� GRVHJD� RUJDQL]DFLMD� Y� RGQRVX� GR� VYRMLK� ]DSRVOHQLK��
0HULOD�GRMHPDQMD�SULND]XMHMR��NDNR�]DSRVOHQL�GRMHPDMR�VYRMR�RUJDQL]DFLMR� �GRELPR� MLK�QSU�� L]�
DQNHW�� FLOMQLK� VNXSLQ�� UD]JRYRURY�� VWUXNWXULUDQLK� RFHQMHYDQM�� WHU� ODKNR� YNOMXþXMHMR� SRGDWNH� Y�
]YH]L�]�PRWLYDFLMR�LQ�]DGRYROMVWYRP���

�
��� 5H]XOWDWL� Y� ]YH]L� ]� GUXåER�� PHULOD� GRMHPDQMD� SULND]XMHMR�� NDNR� ãLUãD� GUXåED� GRMHPD�

RUJDQL]DFLMR� �GRELPR� MLK� QSU�� L]� DQNHW�� SRURþLO�� MDYQLK� VUHþDQM�� RG� SUHGVWDYQLNRY� MDYQRVWL��GUåDYQLK�RUJDQRY��� �����.OMXþQL�UH]XOWDWL�GHORYDQMD��NDM�GRVHJD�RUJDQL]DFLMD�JOHGH�QD�QDþUWRYDQH�GHMDYQRVWL��.OMXþQL���
UH]XOWDWL� � GHORYDQMD� VR� NOMXþQL� UH]XOWDWL�� NL� MLK� RUJDQL]DFLMD� QDþUWXMH�� LQ� ODKNR� �RGYLVQR� RG�
QDPHQD� LQ� FLOMHY� RUJDQL]DFLMH�� YNOMXþXMHMR� SRGDWNH� Y� ]YH]L� V� ILQDQþQLPL� WHU� QHILQDQþQLPL�UH]XOWDWL����SRY]HWR�SR�7KH�()40�([FHOOHQFH�0RGHO��3XEOLF�DQG�9ROXQWDU\�����������

�
�
��� 35,0(5-$9$� 5(=8/7$729� 35,=1$1-$� 56� =$� 326/2912� 2'/,ý1267� �35632�� ,1�(95236.(�1$*5$'(�=$�.$.29267��(4$��
�
�
2SDåDPR��GD�MH�VWUXNWXUD�RUJDQL]DFLM��NL�VR�VH�åH�RGORþLOD�]D�XYDMDQMH�PRGHOD�RGOLþQRVWL�()40�Y�VYRMH�
SRVORYDQMH� Y� 6ORYHQLML�� ]HOR� SRGREQD� VWUXNWXUL� QD� HYURSVNL� UDYQL� �Y� RNYLUX� (YURSVNH� QDJUDGH� ]D�
NDNRYRVW��� 9HþLQD� RUJDQL]DFLM�� NL� VH� RGORþD� ]D� XYDMDQMH� PRGHOD� RGOLþQRVWL� ()40� QDPUHþ� L]KDMD� L]�
YHOLNLK�SURL]YRGQLK�LQ�VWRULWYHQLK�RUJDQL]DFLM��35632������(4$�������VOHGLMR�PDMKQH�LQ�VUHGQMH�YHOLNH�
RUJDQL]DFLMH��35632������(4$������WHU�RUJDQL]DFLMH�L]�MDYQHJD�VHNWRUMD��35632�����(4$��������
�
3ROHJ�WHJD�QDP�SUHJOHG�GHOHåD�SULMDYLWHOMHY�]D�35632�Y�SULPHUMDYL�]�(YURSVNR�QDJUDGR�]D�NDNRYRVW�SR�OHWLK�GD�]DQLPLYR�VOLNR��'HOHå�YHOLNLK�RUJDQL]DFLM��NL�VH�SRWHJXMHMR�]D�QDJUDGR�MH�QDPUHþ�Y�6ORYHQLML�
YVDNR�OHWR�YHþML�NRW�QD�HYURSVNHP�QLYRMX���
�
ýH�SRJOHGDPR�SULPHUMDYH� Y�SRUD]GHOLWYL� NRQþQLK�RFHQ�(4$� LQ�35632�SULGHPR�GR� ]DNOMXþND��GD�VH�
QDMYHþML�RGVWRWHN�35632�SULMDYLWHOMHY�QDKDMD�Y� UD]SRQX�NRQþQLK�RFHQ����������PHGWHP�NR�VR�(4$�
SULMDYLWHOML�QDMEROM�SRJRVWR�RFHQMHQL�Y� UD]SRQX�PHG����������*UDI����3RYSUHþQD�SRUD]GHOLWHY�NRQþQLK�
RFHQ�(4$�LQ�35632�Y�OHWLK��������������
�
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*UDI����3RYSUHþQD�SRUD]GHOLWHY�NRQþQLK�RFHQ�(4$�LQ�35632�Y�OHWLK�����������
��

âH� SRVHEHM� VR� ]DQLPLYL� L]VOHGNL� SULPHUMDY� GRVHåHQLK� UH]XOWDWRY� SR� SRVDPH]QLK� PHULOLK� PRGHOD��
3RGDWNL�QDPUHþ�NDåHMR��GD�VR�Y�6ORYHQLML�³UH]HUYH´�]ODVWL�QD�SRGURþMX�UH]XOWDWRY�Y�]YH]L�]�RGMHPDOFL�LQ�
]DSRVOHQLPL�� 7R� MH� UD]YLGQR� L]� VSRGQMHJD� JUDILþQHJD� SULND]D�� 6LFHU� SD� MH� UD]YLGQR�� GD� MH� ELO� VWRUMHQ�
]D]QDYHQ�QDSUHGHN�QD�VNRUDM�YVHK�PHULOLK��1DMYHþML�QDSUHGHN�MH�ELO�Y�REUDYQDYDQHP�REGREMX�VWRUMHQ�
QD�PHULOLK����5H]XOWDWL���RGMHPDOFL�LQ����5H]XOWDWL�±�]DSRVOHQL��,]EROMãDOL�VR�VH�WXGL�UH]XOWDWL�QD�PHULOX����
3DUWQHUVWYD�LQ�YLUL�LQ�PHULOX����.OMXþQL�UH]XOWDWL�GHORYDQMD��6ORYHQVNL�ILQDOLVWL�VR�GRVHJOL�QDMYHþML�RGVWRWHN�
RFHQ� SUDY� QD�PHULOX� ���5H]XOWDWL� ±� GUXåED�� NMHU� MH�PRJRþH� ]D]QDWL� ]HOR� YHOLN� QDSUHGHN�� 7R� VL� ODKNR�
UD]ODJDPR� WXGL� V� WHP�� GD� VR� QDãD� SRGMHWMD� Y� WHP� REGREMX� YHOLNR� YODJDOD� Y� UDYQDQMH� ]� RNROMHP��
5D]PHURPD� GREUH� UH]XOWDWH� VR� GRVHJOD� SRGMHWMD� WXGL� QD�PHULOX� ��� .OMXþQL� UH]XOWDWL� GHORYDQMD�� NDU� MH�
UD]XPOMLYR��VDM�VH�]D�SUL]QDQMH�SRWHJXMHMR�SUHGYVHP�XVSHãQD�VORYHQVND�SRGMHWMD���
�
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,]�VSRGQMH�7DEHOH���MH�UD]YLGQR��GD�MH�Y�SRYSUHþMX�Y�6ORYHQLML����SULMDYLWHOMHY�OHWQR��QDMEROM�SRJRVWR�VH�
QMLKRYH� NRQþQH� RFHQH� JLEOMHMR� Y� UD]SRQX� RFHQ� PHG� ���� LQ� ���� WRþN�� 9� OHWX� ����� VH� MH� ãWHYLOR�SULMDYLWHOMHY� JOHGH� QD� SUHGKRGQR� OHWR� ]PDQMãDOR�� ]DUDGL� SUHKRGD� VLVWHPD� 35632� QD� L]SRSROQMHQL�
PRGHO� RGOLþQRVWL�()40� �ª()40�([FHOOHQFH�0RGHO©��� NL� MH� ]DKWHYQHMãL� ]ODVWL� ]DUDGL� XYHGEH� QRYHJD�
QDþLQD�RFHQMHYDQMD�±� W�L��5$'$5�PDWULNH��3RGDWNL�R�SULMDYLWHOMLK�ILQDOLVWLK�]D� OHWR������Y� WDEHOL���QLVR�
SULND]DQL��NHU�Y�þDVX�QDVWDMDQMD�WHJD�SULVSHYND�ãH�QLVR�ELOL�MDYQL���

�

��
7DEHOD����'RELWQLNL�LQ�ILQDOLVWL�35632�JOHGH�QD�GRVHåHQL�UD]SRQ�RFHQ�Y�REGREMX������������

�����0,56���1$&,21$/1$�3$571(56.$�25*$1,=$&,-$�()40�9�6/29(1,-,�
�
�
9�VPLVOX�SULPHUMDY�]�HYURSVNR�QDJUDGR�]D�NDNRYRVW�LQ�GUXJLPL�QDFLRQDOQLPL�QDJUDGDPL�]D�NDNRYRVW�Y�
(YURSL�MH�]D�6ORYHQLMR�ãH�SRVHEHM�SRPHPEQR�GHMVWYR��GD�MH�Y�OHWX������8UDG�56�]D�PHURVORYMH��0,56��
SRVWDO�QDFLRQDOQD�SDUWQHUVND�RUJDQL]DFLMD�()40�LQ�V�WHP�HQDNRYUHGHQ�SDUWQHU�()40�WHU�YHþ�NRW����
QDFLRQDOQLK� SDUWQHUVNLK� RUJDQL]DFLM� SR� (YURSL� Y� VPLVOX� PHGVHERMQHJD� VRGHORYDQMD�� SULPHUMDY� LQ�
DNWLYQH�SDUWLFLSDFLMH�]D�XUHVQLþHYDQMH�VNXSQHJD�SRVODQVWYD��6� WHP� MH�0,56�SULGRELO� WXGL�HNVNOX]LYQH�
SUDYLFH� ]D� SURGDMR� LQ� SUHYRG� EURãXU� ()40� WHU� L]YDMDQMH� WHþDMHY� Y� VORYHQVNHP� MH]LNX� Y� RNYLUX�
PHGVHERMQLK�GRJRYRURY�QD�REPRþMX�6ORYHQLMH��
�
�����129267,�1$�32'52ý-8�35632�9�/(78������
�
������,=2%5$ä(9$1-$�9�6/29(16.(0�-(=,.8���
3UYLþ�OHWRV�ER�8UDG�56�]D�PHURVORYMH�NRW�1DFLRQDOQD�SDUWQHUVND�RUJDQL]DFLMD�()40�Y�VRGHORYDQMX�V�
6ORYHQVNR� IXQGDFLMR� ]D�SRVORYQR�RGOLþQRVW� �6)32�� ]DþHO� L]YDMDWL�()40� WHþDMH� ]D� VDPRRFHQMHYDQMH�
RUJDQL]DFLM� LQ�WHþDMH�]D�RFHQMHYDOFH�Y�VORYHQVNHP�MH]LNX��3UYD�L]REUDåHYDQMD�ERGR�SRWHNDOD�Y�PDUFX�
LQ� DSULOX��7HþDML� ]D� VDPRRFHQMHYDQMH� ERGR�SULSRPRJOL� N� ãLUMHQMX� XSRUDEH�PRGHOD� RGORþQRVWL�()40�WHU� WHKQLN�VDPRRFHQMHYDQMD�]DWR� YVH� ]DLQWHUHVLUDQH�YDELPR�QD�RJOHG�QDãH�VSOHWQH� VWUDQL��
KWWS���ZZZ�PLUV�VL� SRG� UXEULNR� ª$NWXDOQR©�� NMHU� VR� REMDYOMHQL� WXGL� WHUPLQL� L]REUDåHYDQM� LQ� GRGDWQH�LQIRUPDFLMH��
�
�
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�����129$�32/,7,.$�.$.29267,�6/29(16.(�-$91(�835$9(�,1�3,/271,�352-(.7�35632�=$�-$912�835$92���
9� SRGSRUR� DNWLYQRVWLP� QD� SRGURþMX� L]EROMãHYDQMD� NDNRYRVWL� Y� MDYQL� XSUDYL�� MH� NRQHF� SUHWHNOHJD� OHWD�
9ODGD� 56� GRSROQLOD� åH� OHWD� ����� VSUHMHWR� L]MDYR� R�SROLWLNL� NDNRYRVWL� GUåDYQH� XSUDYH� LQ� MR� VSUHMHOD�
Y�REOLNL�GRNXPHQWD�ª3ROLWLND�NDNRYRVWL�VORYHQVNH�MDYQH�XSUDYH©��Y�NDWHUHP�PHG�GUXJLP�SUDYL��ª9VL�Y�
MDYQL� XSUDYL� XSRUDEOMDPR�PHGQDURGQR� XYHOMDYOMHQD� RURGMD� ]D� VWDOQR� XþHQMH�� LQRYLUDQMH� LQ� L]EROMãDYH��]DJRWDYOMDQMH� LQ�XSUDYOMDQMH�FHORYLWH�NDNRYRVWL� WHU�VWUDWHãNHJD�QDþUWRYDQMD��VWDQGDUG�VLVWHPD�YRGHQMD�
NDNRYRVWL� ,62� ������ PRGHO� RGOLþQRVWL� ()40�� 6NXSQL� RFHQMHYDOQL� RNYLU� ]D� RUJDQL]DFLMH� Y� MDYQHP�
VHNWRUMX��&$)��LQ�GUXJL��WHU�QD�QMLKRYL�SRGODJL�LQ�SUHN�L]PHQMDYH�GREULK�SUDNV�REOLNXMHPR��GRVHJDPR�LQ�
VSUHPOMDPR� MDYQR� SRGSUWH� LQ� PHUOMLYH� FLOMH� LQ� UH]XOWDWH� GHOD�©� �3ROLWLND� NDNRYRVWL� Y� VORYHQVNL� MDYQL�
XSUDYL��«���
�.RW� XGHMDQMHQMH� WHJD� GRNXPHQWD� ER� 8UDG� 56� ]D� PHURVORYMH� Y�VRGHORYDQMX� ]� 8UDGRP� 56� ]D�
RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH�Y�RNYLUX�0LQLVWUVWYD�]D�QRWUDQMH�]DGHYH�Y�MHVHQL�L]YHGHO�SLORWQL�SURMHNW�]D�
SUL]QDQMH� 5HSXEOLNH� 6ORYHQLMH� ]D� SRVORYQR� RGOLþQRVW� QD� SRGURþMX� MDYQH� XSUDYH�� 9Hþ� R� WHP� LQ� R�
PRåQRVWLK�]D�VRGHORYDQMH�Y�SURMHNWX�ERPR�SUHGVWDYLOL�WXGL�Y�RNYLUX�.RQIHUHQFH�]PDJRYDOFHY���)RUXPD�
6)32��NL�ER�SRWHNDOD����LQ����DSULOD������Y�/MXEOMDQL��
������=$./-8ý(.�
�
�
3UHNR� VDPRRFHQMHYDQMD� SR� PRGHOX� RGOLþQRVWL� ()40� RUJDQL]DFLMH� SULGRELMR� PRþQR� RURGMH� ]D�
Y]SRVWDYLWHY� SURFHVD� VWDOQHJD� L]EROMãHYDQMD� JOHGH� GHORYDQMD� VLVWHPD� NDNRYRVWL�� YRGHQMD� OMXGL��
QRWUDQMHJD� NRPXQLFLUDQMD�� RGNULYDQMD� QHSUDYLOQRVWL�� SRPDQMNOMLYRVWL�� SRWUHE� LQ� ]DKWHY� Y� ]YH]L� ]�
]DSRVOHQLPL��RGMHPDOFL��ãLUãR�GUXåER�NRW�WXGL�UH]XOWDWL�GHORYDQMD�
�
3UHSULþDQL�VPR��GD�MH�SRW�RG�XYDMDQMD�,62�VWDQGDUGRY�LQ�&$)�D�GR�XYDMDQMD�PRGHOD�RGOLþQRVWL�Y�MDYQL�
XSUDYL�SUDYD��VDM�QMLKRYD�SULPHUOMLYRVW�QDND]XMH�ORJLþQH�PHGVHERMQH�SRYH]DYH�LQ�VNXSQL�FLOM�±�QHQHKQH�L]EROMãDYH��6HYHGD�VH�MH�SUL�WHP�WUHED�]DYHGDWL��GD�XVSHK�QH�SULGH�þH]�QRþ��9HQGDU�MH�WD�]DJRWRYOMHQ�
SUHGYVHP�]�Y]WUDMQRVWMR��GLVFLSOLQLUDQRVWMR�LQ�UHDOQR�SRVWDYOMHQLPL�FLOML���.HUQ��.���.RYDþ��3���/HRQ��/��LQ�
3UHWQDU�9���2EYODGRYDQMH�NDNRYRVWL�V�SRPRþMR�«��VWU�������
�
ýHSUDY� MH� ELOD� XYHGED� HYURSVNHJD�PRGHOD� RGOLþQRVWL� QD� ]DþHWNX� SUHGYVHP� Y� LQWHUHVX� OH� QHNDWHULK�
QDMYHþMLK�LQ�XVSHãQLK�SRGMHWLM�Y�(YURSL��VH�MH�XYDMDQMH�Y�(YURSL�UD]ãLULOR�QD�YHþ�GHVHW�WLVRþ�RUJDQL]DFLM��
=DUDGL�YHGQR�YLãMLK�]DKWHY��NL�VH�SRVWDYOMDMR�NRW�NULWHULM�XVSHãQRVWL��SRVWDMD�XYDMDQMH�WHJD� LQ�SRGREQLK�
PRGHORY�YHGQR�EROM�SRPHPEQR� WXGL�Y�SULKRGQMH��()40�PRGHO� MH�]� L]YDMDQMHP�HYURSVNH�QDJUDGH�]D�
NDNRYRVW�SRVWDO�SRMHP��ODKNR�UHþHPR�WXGL�QHNH�YUVWH�VWDQGDUG�]D�NDNRYRVW�Y�(YURSL��(YURSVNL�SULVWRS�
QD�WHP�SRGURþMX�MH�SUDY�JRWRYR�ODKNR�UHIHUHQFD�]D�RVWDOH�UHJLMH�VYHWD��6HYHGD�SD�RVWDMD�YSUDãDQMH��GR�
NDNãQH� PHUH� VH� GD� SULVWRS� ()40� SRVSORãLWL� Y� JOREDOQHP� VPLVOX�� XSRãWHYDMRþ� QDþHOD� NRQVHQ]D� Y�PHGQDURGQL� VWDQGDUGL]DFLML�� QH� GD� EL� WR� ãOR� QD� ãNRGR� ]DKWHY�� NL� VR� QDPHQX� ()40� PRGHOD� WXGL�
SULPHUQR� YLVRNH��'ROJRURþQR�YLGLPR�ãLUãH�XþLQNH�XSRUDEH�PRGHOD�RGOLþQRVWL� ()40�� NL� MLK� LPD� WD�QD�
NDNRYRVW� åLYOMHQMD� SRVDPH]QLNRY� LQ� GUXåEH� Y� ãLUãHP� VPLVOX�� &LNOLþQR� L]YDMDQMH� VDPRRFHQLWHY� SR�
PRGHOX� RGOLþQRVWL� ()40�� NL� GROJRURþQR� YRGL� N�]UHORVWL� RUJDQL]DFLMH� WHU� SULMDYL� ]D� QDJUDGR�� QD�
VLVWHPDWLþHQ� QDþLQ� VSRGEXMD� Y� RUJDQL]DFLMDK� QHQHKQR� XþHQMH� LQ� VWDOQH� L]EROMãDYH� WHU� LQRYDFLMH�� =D�
6ORYHQLMR��NL�VL�åHOL�þLP�EROM�SRYHþDWL�GRGDQR�YUHGQRVW�MH�WR�SROHJ�RKUDQMDQMD�LQ�YHþDQMD�VYRMH�JOREDOQH�
NRQNXUHQþQRVWL�� ãH� WROLNR� EROM� SRPHPEQR�� �.HUQ�� .�� ,Q� /HRQ�� /��� 6�VDPRRFHQMHYDQMHP� SR� PRGHOX�
RGOLþQRVWL�()40������
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��� $VVHVVLQJ�IRU�([FHOOHQFH��$�SUDFWLFDO�*XLGH�IRU�6HOI�$VVHVVPHQW��(XURSHDQ�)RXQGDWLRQ�IRU�

4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD��������
��� (LJKW� (VVHQWLDOV� RI� ([FHOOHQFH�� 7KH� )XQGDPHQWDO� &RQFHSWV� DQG� WKHLU� %HQHILWV�� (XURSHDQ�

)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD����������� 7KH� ()40� ([FHOOHQFH� 0RGHO�� � (XURSHDQ� )RXQGDWLRQ� IRU� 4XDOLW\� 0DQDJHPHQW�� %UXVHOM��
%HOJLMD��������

��� .HUQ�� .��� 0RGHOL� RGOLþQRVWL� NRW� RURGMH� PDQDJHPHQWD�� ���� ]QDQVWYHQD� NRQIHUHQFD� R� UD]YRMX�
RUJDQL]DFLMVNLK�YHG��]ERUQLN�UHIHUDWRY��0RGHUQD�RUJDQL]DFLMD��3RUWRURå��������

��� .HUQ��.���2G�NDNRYRVWL�N�RGOLþQRVWL�V�SRPRþMR�XSRUDEH�PRGHOD�()40��SULURþQLN�]D�XGHOHåHQFH�
VHPLQDUMD�� 0LQLVWUVWYR� ]D� ãROVWYR�� ]QDQRVW� LQ� ãSRUW�� 8UDG� ]D� PHURVORYMH�� 3UL]QDQMH� 56� ]D�SRVORYQR�RGOLþQRVW��/MXEOMDQD��������

��� .HUQ�� .�� LQ� /HRQ�� /��� 6� VDPRRFHQMHYDQMHP� SR� PRGHOX� RGOLþQRVWL� ()40� GR� VORYHQVNH� LQ�
HYURSVNH�QDJUDGH�]D�NDNRYRVW��]ERUQLN�UHIHUDWRY�����OHWQH�NRQIHUHQFH�6ORYHQVNHJD�]GUXåHQMD�
]D�NDNRYRVW��3RUWRURå��������

��� 6NXSQL�RFHQMHYDOQL�RNYLU�]D�RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX��&$)��±�.DNR�V�VDPRRFHQMHYDQMHP�
L]EROMãDWL� RUJDQL]DFLMR�� 8UDG� ]D� RUJDQL]DFLMR� LQ� UD]YRM� XSUDYH� SUL� 0LQLVWUVWYX� ]D� QRWUDQMH�]DGHYH��/MXEOMDQD���������

��� .HUQ�� .��� .RYDþ�� 3��� /HRQ�� /�� LQ� 3UHWQDU� 9��� 2EYODGRYDQMH� NDNRYRVWL� V�SRPRþMR� XSRUDEH�
PRGHOD� RGOLþQRVWL� &$)�� 3ULURþQLN� ]D� XGHOHåHQFH� VHPLQDUMD�� 8SUDYQD� DNDGHPLMD�� /MXEOMDQD��
������

���������� .RYDþ�� 3��(YURSVNL� PRGHO� �� 6NXSQL� RFHQMHYDOQL� RNYLU� ]D� RUJDQL]DFLMH� Y�MDYQHP������
� VHNWRUMX��&$)���2G�LGHMH�R�NDNRYRVWL�GR�GREULK�SUDNV�Y�MDYQL�XSUDYL��/MXEOMDQD���������

����3ROLWLND�NDNRYRVWL�Y�VORYHQVNL� MDYQL�XSUDYL��VNOHS�9ODGH�56�]�GQH���������������VSOHWQD�VWUDQ�
01=�8258�KWWS���ZZZ�PQ]�VL�VL�����SKS",' �����

����3XSLXV��0���$GYDQWDJHV��2SWLRQV�DQG�&KRLFHV�IRU�,QWURGXFLQJ�WKH�()40�([FHOOHQFH�0RGHO�LQ�
WKH�3XEOLF�6HFWRU� �(GXFDWLRQ��3XEOLF�$GPLQLVWUDWLRQ�DQG�+HDOWK���6KHIILHOG�+DOODP�8QLYHUVLW\��
9HOLND�%ULWDQLMD������������6NXSQL�RFHQMHYDOQL�RNYLU�]D�RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX��&$)��±�.DNR�V�VDPRRFHQMHYDQMHP��
L]EROMãDWL� RUJDQL]DFLMR�� 8UDG� ]D� RUJDQL]DFLMR� LQ� UD]YRM� XSUDYH� SUL� 0LQLVWUVWYX� ]D� QRWUDQMH�
]DGHYH��/MXEOMDQD����������6YHWRYQL�VSOHW��
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