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�
*OREDOL]DFLMD��LQIRUPDWL]DFLMD�WHU�KLWHU�WHKQRORãNL�UD]YRM�]DKWHYDMR�YLVRNR�NDNRYRVW�Y�YVHK�
VHJPHQWLK��&HUWLILFLUDQMH�SR�,62�QH�SRPHQL�NRQFD�SRWL�N�GRVHJDQMX�NDNRYRVWL��WHPYHþ��
RGVNRþQR�GHVNR�]D�GRVHJDQMH�QRYLK��YLãMLK�UDYQL��W�M��UDYQL�RGOLþQRVWL�NRW�SULND]XMH�VOLND�����
&HORYLWR�XSUDYOMDQMH�NDNRYRVWL�±�740��7RWDO�4XDOLW\�0DQDJHPHQW��MH�XGHMDQMHQR�Y�PRGHOX�
RGOLþQRVWL�LQ�QDJUDGH�]D�NDNRYRVW��NRW�MH�MH�QSU��1DJUDGD�]D�NDNRYRVW�Y�6SH\HU�MX��WKH�6SH\HU�
4XDOLW\�$ZDUG��DOL�(4$��(XURSHDQ�4XDOLW\�$ZDUG���Y�6ORYHQLML�35632���
�
'RVHJDQMH�NRQNXUHQþQH�SUHGQRVWL�SRPHQL�LQWHJUDFLMR�RUJDQL]DFLMVNLK��SRVORYQLK�FLOMHY�LQ�
FLOMHY�REYODGRYDQMD�NDNRYRVWL��740���NDU�QDP�RPRJRþD�SRVWRSHN�VDPRRFHQMHYDQMD�
RUJDQL]DFLM�VNODGQR�]�PRGHORPD�RGOLþQRVWL�&$)�WHU�()40��&$)�MH�VWDQGDUG�]D�XJRWDYOMDQMH�
NDNRYRVWL��NL�VR�JD�QD�RVQRYL�(YURSVNHJD�PRGHOD�SRVORYQH�RGOLþQRVWL�LQ�GUXJLK�VKHP�
NDNRYRVWL��]ODVWL�QDJUDGH�9LVRNH�ãROH�]D�XSUDYR�Y�6SH\HUMX��UD]YLOL�Y�(YURSVNL�XQLML�JOHGH�QD�
VSHFLILNR�XSUDYH��0RGHO�WHPHOML�QD�HYURSVNHP�PRGHOX�SRVORYQH�RGOLþQRVWL��NL�XSRãWHYD�GHYHW�
WHPHOMQLK�PHULO�XVSHãQRVWL�LQ�XþLQNRYLWRVWL��V�WHP��GD�&$)�YHþ�SR]RUQRVWL�XVPHUMD�JOHGH�QD�
VSHFLILNH�MDYQHJD�VHNWRUMD�QD�SURFHVH�VSUHPLQMDQMD��RGQRVD�GR�VWUDQN�LQ�QHILQDþQLK�ND]DOFHY�
XVSHãQRVWL��.RYDþ��VWU����±������������
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8YDMDQMH�RGOLþQRVWL�Y�RUJDQL]DFLMR�]DKWHYD�NRUHQLWR�RUJDQL]DFLMVNR�SUHREUD]ER��VSUHPHPER�
NXOWXUH��3RPHQL�SUHKRG�L]�NODVLþQHJD�DYWRNUDWVNR�KLHUDUKLþQHJD�SULVWRSD��NL�GHOXMH�SR�QDþHOX�
ªQDUHGL�NRW�VHP�WL�QDURþLO©�GR�FHORYLWHJD�REYODGRYDQMD�NDNRYRVWL�SR�QDþHOX�ªQDUHGL��NDU�
SRWUHEXMHP©��=D�XYHGER�RGOLþQRVWL�Y�RUJDQL]DFLMR�MH�NOMXþQHJD�SRPHQD�DNWLYQD�]DY]HWRVW��
SRSROQD�SRGSRUD�LQ�VRGHORYDQMH�QDMYLãMHJD�YRGVWYD��6OHGL�QXMQD�RUJDQL]DFLMVND�VSUHPHPED��
NL�SRY]URþL�VSORãþHQMH�KLHUDUKLþQLK�UDYQL�WHU�SRVWDYLWHY�KLHUDUKLþQH�SLUDPLGH�QD�JODYR��9ORJD�
YRGVWYD�SR�NODVLþQHP�DYWRNUDWVNR�KLHUDUKLþQHP�SULVWRSX�SUDYLORPD�GRORþD�åHOMH�LQ�
SULþDNRYDQMD�RGMHPDOFHY�LQ�QMLKRYR�L]SROQLWHY��3R�VSUHPHPEL�RUJDQL]DFLMVNH�NXOWXUH�YRGVWYR�
RG�RGMHPDOFHY�SUHNR�SRGUHMHQLK�VSUHMHPD�LPSXO]H�V�WUJD�LQ�VNUEL�]D�WDNãQR�SROLWLNR�LQ�
RUJDQL]DFLMR��NL�EL�NDU�QDMEROMH�LQ�QDMXþLQNRYLWHMH�RPRJRþLOD�QHSRVUHGQLP�L]YDMDOFHP�
]DGRYROMLWL�VWUDQNH��3RVHEQHJD�SRPHQD�MH�NRUHQLWD�VSUHPHPED�Y�PLVHOQRVWL�WHU�VWLOX�YRGHQMD��
.ODVLþQR�DYWRNUDWVNR�KLHUDUKLþQR�YRGHQMH�QDM�]DPHQMD�SDUWLFLSDFLMD��VRRGORþDQMH�LQ�
GHOHJLUDQMH�SULVWRMQRVWL��HPSRZHUPHQW���1D�WD�QDþLQ�VH�YVH�]DSRVOHQH�DNWLYQR�YNOMXþL�LQ�
PRWLYLUD�]D�XYHGER�RGOLþQRVWL�VNXSDM�]�]DJRWRYLWYLMR�XVWUH]QLK�SRREODVWLO��SULVWRMQRVWL�LQ�
RGJRYRUQRVWL�]D�NDNRYRVW���1D�UDYQL�RUJDQL]DFLMH�MH�SRWUHEQR�Y]SRVWDYLWL�WLP�]D�XYDMDQMH�
RGOLþQRVWL�Y�VRGHORYDQMX�]�QDMYLãMLP�YRGVWYRP��9�YRGVWYX�RUJDQL]DFLMH�MH�QXMQR�SULVRWHQ�WXGL�
GLUHNWRU�]D�NDNRYRVW��TXDOLW\�PDQDJHU���NL�MH�KNUDWL�þODQ�WLPD�]D�L]YHGER�RGOLþQRVWL��
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7LP�LQ�YRGVWYR�VNXSDM�L]GHODWD�GROJRURþQR�SROLWLNR�LQ�QDþUW�L]YHGEH�]D�XYHGER�RGOLþQRVWL��]�
QDVOHGQMLPL�WHPHOMQLPL�VPHUQLFDPL��

x� SRVWDYLWHY�IRUPDOQLK�VPHUQLF�LQ�PHULO�RGOLþQRVWL��
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x� VLVWHP�PRWLYDFLMD�V�VSRGEXGDPL��SRKYDODPL�LQ�QDJUDGDPL�]DSRVOHQLK��
x� GYRVPHUQR�NRPXQLFLUDQMH���
x� RVHEQL�]JOHG�YRGVWYD�LQ�YRGLOQLK�GHODYFHY���
x� XVSRVDEOMDQMH�]D�NDNRYRVW��.HUQ�LQ�/HRQ��VWU����������������

�
5D]ORJL�]D�XYDMDQMH�NDNRYRVWL�LQ�GUXJLK�PDQDJHUVNLK�LGHM�Y�MDYQR�XSUDYR�VR���
�

x� SRYHþDQMH�]DGRYROMVWYD�VWUDQN���
x� YHþMD�XþLQNRYLWRVW���
x� YHþMD�HNRQRPLþQRVW��ªYHþ�]D�PDQM©����
x� YHþMD�WUDQVSDUHQWQRVW���9LUDQW���������������

�
1D�SRGURþMX�MDYQHJD�VHNWRUMD�8UDG�]D�RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH�SUL�0LQLVWUVWYX�]D�
QRWUDQMH�]DGHYH�RG�OHWD������YRGL�DNWLYQRVWL�]D�XYDMDQMH�&$)�PRGHOD�Y�VORYHQVNR�MDYQR�
XSUDYR��JOHM�VWU���������SRJODYML����LQ������2ED�PRGHOD�WDNR�&$)�NRW�()40�RPRJRþDWD�SUHNR�
VDPRRFHQMHYDQMD�]D�RUJDQL]DFLMH�SUDYR�L]ELUR�]D�QMLKRY�QDSUHGHN�QD�SRWL�NDNRYRVWL�]�
XYDMDQMHP�RGOLþQRVWL�WHU�KNUDWL�RPRJRþDWD�PHG�RUJDQL]DFLMVNR�SULPHUOMLYRVW�Y�VORYHQVNHP�LQ�
VYHWRYQHP�SURVWRUX���.HUQ��0RGHOL�RGOLþQRVWL������������
�
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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��0RGHOD�RGOLþQRVWL�&$)�LQ�()40�VWD�SUDNWLþQL�RURGML��
NL�RUJDQL]DFLMDP�SRPDJDWD�Y]SRVWDYLWL�VLVWHP�]�PHUMHQMHP��NDNR�GDOHþ�VR�SULãOH�QD�SRWL�N�
RGOLþQRVWL��SRPDJD�MLP�UD]XPHWL��NMH�VR�YU]HOL��LQ�MLP�QDNDåH�UHãLWYH��2ED�PRGHOD�SUL]QDYDWD��
GD�MH�WUDMQR�RGOLþQRVW�PRJRþH�GRVHþL�QD�YHOLNR�QDþLQRY��9�WHP�RNYLUX�SD�MH�QHNDM�WHPHOMQLK�
QDþHO��NL�RED�PRGHOD�SRGSLUDMR�NRW�MH�SUHGVWDYOMHQR�Y�SULPHUMDOQL�UD]SUHGHOQLFL�QD�VOLNL������
�
&$)�PRGHO�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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� 2VQRYH�RGOLþQRVWL��
()40�PRGHOD�

&$)�PRGHO�SRXGDUMD�]D�MDYQL�VHNWRU� =DþHWHN�
VDPRRFHQMHYDQMD�

1D�SRWL�RGOLþQRVWL� =UHOD�RUJDQL]DFLMD�

�� 8VPHUMHQRVW�Y�UH]XOWDWH��
XUDYQRWHåHQMH�LQ�
]DGRYROMHYDQMH�SRWUHE�YVHK�
XGHOHåHQLK�VWUDQL��

'HORYDQMH�Y�]DNRQRGDMQHP��SUDYQHP�LQ�
UHJXODWLYQHP�RNYLUMX��GHPRNUDWLþQD�
RG]LYQRVW�RGJRYRUQRVW��YHãþLQH�
NRPXQLFLUDQMD�V�SROLWLþQLPL�UDYQPL��

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��

.RPSOHNVHQ�RGQRV�]�MDYQRVWMR�LQ�
RGMHPDOFL�GUåDYOMDQL��=DJRWDYOMDQMH�VWRULWHY�MH�
Y�VNODGX�LQ�RGJRYRUQRVWMR�SROLWLþQLP�
VWUDQHP���

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��

1RWUDQMD�NXOWXUD��VWUXNWXUD�LQ�SRVORYDQMH�
JOHGH�QD�SULRULWHWH��XVPHULWHY�LQ�SRWUHEH�
XGHOHåHQLK�VWUDQL]D�GRVHJR�FLOMHY��

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��

2SUHGHOLWHY�NOMXþQLK�SURFHVRY�]D�GRVHJDQMH�
SULþDNRYDQLK�UH]XOWDWRY�NRW�QSU��
]DJRWDYOMDQMH�VWRULWHY�QDYH]RYDQMH�SROLWLþQLK�
VWLNRY��SURFHVL�RGORþDQMD��REOLNRYDQMH�LQ�
L]YDMDQMH�]DNRQRGDMQH�SROLWLNH��QDþUWRYDQMH��
SURFHVL�UDYQDQMD�]�OMXGPL�SUL�GHOX��

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

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

3URFHVQD�VSRVREQRVW�MH�
SRSROQRPD�SUHSR]QDQD�LQ�
UD]XPOMHQD�WHU�VH�XSRUDEOMD�
]D�L]EROMãDQMH�UH]XOWDWRY�
XVSHãQRVWL�GHORYDQMD��
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�� 5D]YRM�LQ�YNOMXþHYDQMH�
]DSRVOHQLK��VSURãþDQMH�
SROQHJD�SRWHQFLDOD�
]DSRVOHQLK�QD�SRGODJL�
VNXSQLK�YUHGQRW��NXOWXUH�
]DXSDQMD�WHU�SRREODãþDQMD��

8SRãWHYDWL�RPHMLWYH�VYRERGH�XNUHSDQMD��NL�
VR�SRVOHGLFD�VSORãQH�NDGURYVNH�SROLWLNH�Y�
MDYQHP�VHNWRUMX��SODþQH�SROLWLNH�LWQ��9�WHP�
RNYLUX�QDMEROMH�L]NRULVWLWLWL�SRWHQFLDO�
]DSRVOHQLK��

=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�]DQMH�LQ�
L]NXãQMH��

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

8VSHãQRVW�LQ�XþLQNRYLWRVW�]DJRWDYOMDQMD�
VWRULWHY�SURL]YRGRY��YNOMXþQR�V�SROLWLþQLPL�
FLOML��*RVSRGDUQH�LQ�XþLQNRYLWD�SRUDED�
ILQDQþQLK�LQ�GUXJLK�YLURY��2PHMHQ�QDG]RU�
QDG�YLUL��Y�PHMDK�SRREODVWLO�XSUDYOMDMQMH�YLURY�
Y�SRGSRUR�SROLWLNL�LQ�VWUDWHJLML���

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��

2PHMHQRVW�LQ�SULWLVNL�SUL�XSUDYOMDQMX�ILQDQþQLK�
YLURY�Y�]DVHEQHP�VHNWRUMX��2PHMHQH�
PRåQRVWL�]D�XVWYDUMDQMH�GRGDWQLK�ILQDQþQLK�
YLURY�WHU���SUH�UD]SRUHMDQMD�VUHGVWHY��

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��

=DUDGL�RVQRYQH�GHMDYQRVWL�DOL�SR�]DNRQX�
YSOLY�QD�GUXåER��
3RPHPEHQ�MH�YSOLY�RUJDQL]DFLMH�QD�GUXåER�
]XQDM�RVQRYQHJD�SRVORYDQMD�DOL�]DNRQVNLK�
SRREODVWLO��

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

3ULVRWQD�DNWLYQD�
YNOMXþHQRVWL�Y�
GUXåER��

'UXåEHQD�SULþDNRYDQMD�VH�
PHULMR�LQ�XVWUH]QH�DNWLYQRVWL�
]DQMH�VH�L]YDMDMR��

6OLND�����7HPHOML�RGOLþQRVWL�Y�UD]OLþQLK�VWDQMLK�]UHORVWL�RUJDQL]DFLMH��SRY]HWR�SR�(LJKW�(VVHQWLDOV�«��������LQ�6NXSQL�RFHQMHYDOQL�RNYLU�«��������
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0RGHOD�RGOLþQRVWL�&$)�LQ�()40�VWD�VSORãQD�LQ�QHREYH]XMRþD�RNYLUD��NL�WHPHOMLWD�QD�GHYHWLK�
PHULOLK��3HW�RG�WHK�PHULO�MH�W��L��ªGHMDYQLNRY©��ãWLUL�SD�VR�ªUH]XOWDWL©��'HYHW�RNYLUþNRY�Y�VHVWDYL�
PRGHOD�QDND]XMH�JODYQH�YLGLNH��NL�MLK�MH�WUHED�REUDYQDYDWL�SUL�DQDOL]L�YVDNH�RUJDQL]DFLMH��9VDN�
RG�WHK�RNYLUþNRY�YVHEXMH�VH]QDP�PHULO��0HULOD�QDND]XMHMR�JODYQD�SRGURþMD��NL�MLK�SUL�
RFHQMHYDQMX�RUJDQL]DFLMH�REUDYQDYDPR���
�
=�PRGHORP�&$)�RUJDQL]DFLMD�SULGREL�PRþQR�RURGMH�]D�]DþHWHN�SURFHVD�VWDOQHJD�
L]EROMãHYDQMD��SRY]HWR�SR�7KH�&RPPRQ�$VVHVVPHQW�«��VWU������������
�
�
������/HYD�VWUDQ�PRGHOD�±�GHMDYQLNL�
�
ª'HMDYQLNL©�]DMHPDMR�YVH�WLVWR��NDU�RUJDQL]DFLMD�SRþQH��3RYHMR�QDP��NDWHUL�SULVWRSL�VR�
QDMXþLQNRYLWHMãL�SUL�GRVHJDQMX�QDãLK�UH]XOWDWRY��

�
6OLND�����'HMDYQLNL�±�PRGHOD�RGOLþQRVWL�()40��&$)��SRY]HWR�SR�3XSLXV��������
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������'HVQD�VWUDQ�PRGHOD�±�UH]XOWDWL�
�
ª5H]XOWDWL©�VR�SRVOHGLFD�ªGHMDYQLNRY©��]DMHPDMR�WLVWR��NDU�RUJDQL]DFLMD�GRVHJD��3RYHMR�QDP�
NDNR�SRJOREOMHQR�L]YDMDPR�SULPHUMDYH�]�QDMEROMãLPL�Y�UD]UHGX��EHQFKPDUNLQJ���

�
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6OLND������5H]XOWDWL�±�PRGHO�RGOLþQRVWL�()40��&$)��SRY]HWR�SR�3XSLXV��������
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�
=�XSRUDER�PRGHORY�RGOLþQRVWL�&$)�DOL�()40�MH�RUJDQL]DFLMD�SULGRELOD�PRþQR�RURGMH�]D�
]DþHWHN�SURFHVD�VWDOQHJD�L]EROMãHYDQMD��&$)�RPRJRþD�R]��]DJRWDYOMD��

x� RFHQMHYDQMH��NL�WHPHOML�QD�GRND]LK��
x� GRVHJDQMH�NRQVLVWHQWQRVWL�XVPHULWYH�LQ�VRJODVMD�JOHGH�WHJD��NDM�MH�WUHED�VWRULWL�]D�

L]EROMãDQMH�RUJDQL]DFLMH��
x� RFHQMHYDQMH�SR�SRVWDYOMHQLK�PHULOLK��NL�VR�ãLUãH�VSUHMHWD�Y�(YURSL��
x� GD�V�SHULRGLþQLP�VDPRRFHQMHYDQMHP�PHULPR��NDNR�VPR�VþDVRPD�QDSUHGRYDOL��
x� SRYH]DYR�PHG�FLOML�LQ�SRGSRUQLPL�VWUDWHJLMDPL�WHU�SURFHVL��
x� RVUHGRWRþHQRVW�GHMDYQRVWL�L]EROMãHYDQMD�QD�WLVWD�SRGURþMD��NMHU�MH�QDMEROM�SRWUHEQR��
x� QDSUHGRYDQMH�LQ�L]PHQMDYR�GREUH�SUDNVH�PHG�UD]OLþQLPL�SRGURþML�RUJDQL]DFLMH�WHU�]�

GUXJLPL�RUJDQL]DFLMDPL��
x� XVWYDUMDQMH�QDYGXãHQMD�PHG�]DSRVOHQLPL�]�QMLKRYLP�YNOMXþHYDQMHP�Y�SURFHV�

L]EROMãHYDQMD��
x� SULORåQRVWL�]D�SUHSR]QDYDQMH�QDSUHGND�LQ�L]MHPQLK�GRVHåNRY��



� �

x� YJUDMHYDQMH�UD]QLK�SREXG�NDNRYRVWL�Y�RELþDMQR�SRVORYDQMH����
�
0RGHO�&$)�MH�Y�SULPHUMDYL�V�SRSROQRPD�UD]YLWLP�PRGHORP�FHORYLWHJD�XSUDYOMDQMD�NDNRYRVWL�
�740��ªHQRVWDYHQ©�PRGHO��NL�MH�SULPHUHQ�]ODVWL�]D�SULGRELWHY�SUYHJD�YWLVD�R�GHORYDQMX�
RUJDQL]DFLMH��3ULþDNXMH�VH��GD�ER�RUJDQL]DFLMD��NL�QDPHUDYD�QDSUHGRYDWL��L]EUDOD�HQHJD�RG�
SRGUREQHMãLK�PRGHORY��NRW�QSU��PRGHOD�6SH\HU�DOL�()40���3UHGQRVW�PRGHOD�&$)�MH�Y�WHP��
GD�MH�]�RPHQMHQLPD�PRGHORPD�]GUXåOMLY�LQ�MH�WDNR�SUYL�NRUDN�]D�RUJDQL]DFLMR��NL�åHOL�
QDGDOMHYDWL�]�XSUDYOMDQMHP�ODVWQH�NDNRYRVWL��6NXSQL�RFHQMHYDOQL�«��VWU��������������
�
������0HWRGRORãND�SULPHUMDYD�VDPRRFHQMHYDQMD�SR�&$)�LQ�()40�PRGHOLK�RGOLþQRVWL�
�
8YHOMDYOMHQLK�MH�YHþ�SULVWRSRY�N�VDPRRFHQMHYDQMX�NRW�NDåH�6OLND�����N�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���
�

�
6OLND�����6DPRRFHQMHYDQMH�MH�]DþHWHN�SRWL�N�RGOLþQRVWL��3XSLXV��������

�
1DMEROM�SUHSURVW�QDþLQ�MH�SULVWRS�]�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�����()40�MH�UD]YLO�GYD�REVHåQD�YSUDãDOQLND�ª8JRWDYOMDQMH�RGOLþQRVWL��3ULVWRS�]�
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YSUDãDOQLNRP©��]D�PDMKQD�LQ�VUHGQMH�YHOLND�SRGMHWMD�WHU�]D�YHOLNH�RUJDQL]DFLMH�YNOMXþQR�]�
MDYQLP�VHNWRUMHP���JOHM�VWU���������SRJODYMH����������
�
=D�L]YHGER�QDWDQþQHMãHJD�VDPRRFHQMHYDQMH�ODKNR�XSRUDELPR�]DSOHWHQHMãH�
YSUDãDOQLNH�NRW�RVQRYQR�PHWRGR�]D�DQDOL]LUDQMH�SUHGQRVWL�LQ�SRGURþLM�]D�L]EROMãDQMH�WHU�]D�
Y]SRVWDYOMDQMH�SRGODJH�]D�QDþUW�L]EROMãDQMD�GHORYDQMD��9�WHK�YSUDãDOQLNLK�MH�QD�L]ELUR�YHþ�
RGJRYRURY�WHU�REYH]QD�QDYHGED�GRND]RY�]D�SRGHOMHQR�RFHQR��3ULPHU�]DKWHYQHMãHJD��
YSUDãDOQLND��NL�]DKWHYD�QDYHGER�GRND]RY�]D�SRGHOMHQH�RFHQH�MH�YSUDãDOQLN�]D�RFHQMHYDQMH�
PHULO�ª(YURSVNL�PRGHO�]D�RFHQMHYDQMH�NDNRYRVWL�Y�MDYQHP�VHNWRUMX���&RPPRQ�$VVHVVPHQW�
)UDPHZRUN��&$)©���
�
=D�GRVHJR�DNWLYQHJD�YRGVWYD�HQRWH��NL�L]YDMD�VDPRRFHQMHYDQMH�XSRUDELPR�SULVWRS�]�
GHODYQLFR��9RGVWYHQL�NDGHU�MH�RGJRYRUHQ�]D�]ELUDQMH�SRGDWNRY�LQ�]D�SUHGVWDYOMDQMH�]EUDQLK�
GRND]RY�VYRMLP�VRGHODYFHP�QD�GHODYQLFL��7R�MH�]D�YRGVWYR�L]KRGLãþH�]D�GRVHJDQMH�VRJODVMD��
,]NXãQMH�VR�SRND]DOH��GD�VWD�]D�ODåML�SRWHN�SURFHVD�SRWUHEQD�GYD�SRSROQRPD�XVSRVREOMHQD�
RFHQMHYDOFD���PRGHUDWRUMD��,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��WRþNRYDOQH�GHODYQLFH��XVNODMHYDQMD�L]EROMãHYDOQLK�XNUHSRY�LQ�VSUHPOMDQMD�QDSUHGND�
JOHGH�QD�QDþUWH�XNUHSRY��%LVWYHQH�SUHGQRVWL�VR��
�

x� GHODYQLFD�MH�RGOLþHQ�QDþLQ�]D�VH]QDQMDQMH�YRGVWYD�]�PRGHORP�LQ�]D�SULGRELYDQMH�
QMLKRYHJD�]DY]HPDQMD�]D�XSRUDER�PRGHOD�RGOLþQRVWL��

x� UD]SUDYD�R�SUHGQRVWLK�LQ�SRGURþMLK�]D�L]EROMãDQMH�WHU�VWULQMDQMH�]�QMLPL�SRPDJD�Y�
YRGVWYX�JUDGLWL�VNXSQR�PQHQMH��

x� YRGVWYR�SUHY]DPH�VNUEQLãWYR�QDG�RFHQDPL��QDGDOMQMR�SUHGQRVWQR�UD]YUVWLWYLMR�LQ�
VWULQMDQMHP�]�QDþUWL�XNUHSRY��

x� SULORåQRVW�]D�REOLNRYDQMH�WLPVNH�NXOWXUH�Y�YRGVWYX��
�
1DVWDQH�XVNODMHQ�VH]QDP�SUHGQRVWL�LQ�SRGURþLM�]D�L]EROMãDQMH��NL�ER�JRQLOR�XNUHSRY�]D�
L]EROMãDQMH��
�
3ULVWRS�LPHQRYDQ�ªVLPXODFLMD�SUL]QDQMD©�MH�GHMDQVND�SUHVOLNDYD�SRVWRSND�]D�HYURSVNR�
QDJUDGR�]D�NDNRYRVW�DOL�]D�XVWUH]QR�QDFLRQDOQR�QDJUDGR��=DMHPD�SLVDQMH�SRSROQH�YORJH�]D�
SRVDPH]QR�HQRWR�DOL�FHORWQR�RUJDQL]DFLMR��NL�VH�VDPRRFHQMXMH��QSU��SR�SUDYLOLK�]D�SULMDYR�]D�
3UL]QDQMH�56�]D�SRVORYQR�RGOLþQRVW�R]��(YURSVNR�QDJUDGR�]D�NDNRYRVW��(4$�(XURSHDQ�
4XDOLW\�$ZDUG��JOHM�VWU���������SRJODYMD�������7R�SRURþLOR�QDWR�RFHQL�NRPLVLMD��VHVWDYOMHQD�L]�
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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��$VVHVVLQJ�)RU�
([FHOOHQFH�������VWU��������������
�
=DGQMD�VWRSQMD�LQWHUQHJD��VDPRRFHQMHYDQMD�LQ�KNUDWL�SUYD�VWRSQMD�HNVWHUQHJD�RFHQMHYDQMD�
MH�SULSUDYD�XVWUH]QH�YORJH�]D�SULMDYR�]D�QDJUDGR�]D�NDNRYRVW�NRW�QSU��]D�3UL]QDQMH�56�]D�
SRVORYQR�RGOLþQRVW�R]��(YURSVNR�QDJUDGR�]D�NDNRYRVW��(4$�(XURSHDQ�4XDOLW\�$ZDUG��JOHM�
VWU���������SRJODYMD�������
�
������3ULND]�SURFHVD�VDPRRFHQMHYDQMD�
�
6�SURFHVRP�VDPRRFHQMHYDQMD�ODKNR�RUJDQL]DFLMD�MDVQR�UD]ORþL�VYRMH�SUHGQRVWL�WHU�SRGURþMD��
QD�NDWHULK�EL�ELOD�ODKNR�EROMãD��YLãHN�SD�GRVHåH�Y�QDþUWRYDQLK�XNUHSLK�]D�L]EROMãDQMH��NL�MLK�
QDWR�VSUHPOMD�LQ�XJRWDYOMD�QDSUHGHN��
�
5D]OLþQL�SULVWRSL�VDPRRFHQMHYDQMD��VH�UD]OLNXMHMR�SR�NROLþLQL�YORåHQHJD�GHOD�LQ�þDVD��2FHQH�
VR�WHPHOMLWH�LQ�WRþQH�OH�WROLNR��NROLNRU�GREUR�VR��]EUDQH�LQIRUPDFLMH��]DWR�MH�SRPHPEQR��GD�VH�
XSRUDEOMHQL�SULVWRS�XMHPD�]�QDPHQRP�VDPRRFHQMHYDQMD��1DMEROM�NULWLþQD�ID]D�SURFHVD�VWD�
L]GHODYD�DNFLMVNHJD�QDþUWD�LQ�QMHJRYR�L]YDMDQMH��.R�ID]R�GLDJQRVWLFLUDQMD�NRQþDWH��ODKNR�
SRLãþHWH�RGJRYRUH�QD�QDVOHGQMD�YSUDãDQMD��

x� .DWHUH�XJRWRYOMHQH�SUHGQRVWL�PRUDPR�þLPEROM�Y]GUåHYDWL"�
x� .DWHUH�XJRWRYOMHQH�SUHGQRVWL�ERPR�ãH�QDSUHM�UD]YLMDOL�LQ�L]NRULãþDOL"�
x� 6�NDWHULPL�XJRWRYOMHQLPL�SRGURþML�]D�L]EROMãDQMH�VH�VWULQMDPR��YHQGDU�MLP�QH�ERPR�

VOHGLOL��NHU�]D�QDãH�GHORYDQMH�QLVR�ELVWYHQD"�
x� 6�NDWHULPL�XJRWRYOMHQLPL�SRGURþML�]D�L]EROMãDQMH�VH�VWULQMDPR�LQ�MLK�ãWHMHPR�]D�

ELVWYHQD"�
.DNR�ERPR�SUL�GRJRYRUMHQLK�XNUHSLK�]D�L]EROMãDQMH�VSUHPOMDOL�QDSUHGHN"��SRY]HWR�SR�
$VVHVVLQJ�IRU�([FHOOHQFH��VWU������������
�
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�
�

6OLND�����3ULND]�SURFHVD�L]YHGEH�VDPRRFHQMHYDQMD�
�
�
������,]NXãQMH�VDPRRFHQMHYDQMD�SR�&$)�LQ�()40�PRGHOLK�Y�8UDGX�56�]D�PHURVORYMH�
�
1D�8UDGX�56�]D�PHURVORYMH�SUL�0LQLVWUVWYX�]D�ãROVWYR��]QDQRVW�LQ�ãSRUW�LPDPR�FHUWLILFLUDQ�
VLVWHP�NDNRYRVWL�SR�,62�����������]D�YVD�SRGURþMD�GHORYDQMD��1D�WD�QDþLQ�MH�Y�YHOLNL�PHUL�
GRVHåHQD�SUHJOHGQRVW�QDG�SURFHVL��QMLKRYLPL�ODVWQLNL��XVWUH]QR�GRNXPHQWDFLMR��RGMHPDOFL�WHU�
NRQWUROR�SURFHVRY��äHOHOL�VPR�VH�L]EROMãDWL�WXGL�QD�SRGURþMLK��NL�MLK�,62�����������VWDQGDUG�
]DMHPD�Y�PDQMãL�PHUL�W��L��ªPHKND�SRGURþMD©�NRW�QSU��YRGLWHOMVWYR��]DGRYROMVWYR�]DSRVOHQLK��
SDUWQHUVWYR��YSOLYL�QD�RNROMH�R]��ãLUãR�MDYQRVW�WHU�NOMXþQL�UH]XOWDWL�GHORYDQMD�RUJDQL]DFLMH��
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3UDY�WR�RPRJRþD�VDPRRFHQMHYDQMH�VNODGQR�]�PRGHOL�RGOLþQRVWL�&$)�DOL�()40�NMHU�
RUJDQL]DFLMH�SULGRELMR�PRþQR�RURGMH�]D�]DþHWHN�SURFHVD�VWDOQHJD�L]EROMãHYDQMD��0RGHO�&$)�
MH�Y�SULPHUMDYL�V�SRSROQRPD�UD]YLWLP�PRGHORP�RGOLþQRVWL�()40�ªHQRVWDYHQ©�PRGHO��NL�MH�
SULPHUHQ�]ODVWL�]D�SULGRELWHY�SUYHJD�YWLVD�R�GHORYDQMX�RUJDQL]DFLMH��3ULþDNXMH�VH��GD�ER�
RUJDQL]DFLMD��NL�QDPHUDYD�QDSUHGRYDWL��L]EUDOD�HQHJD�RG�SRGUREQHMãLK�PRGHORY��NRW�QSU��
PRGHOD�6SH\HU�DOL�()40���3UHGQRVW�PRGHOD�&$)�MH�Y�WHP��GD�MH�]�RPHQMHQLPD�PRGHORPD�
]GUXåOMLY�LQ�MH�WDNR�SUYL�NRUDN�]D�RUJDQL]DFLMR��NL�åHOL�QDGDOMHYDWL�]�XSUDYOMDQMHP�ODVWQH�
NDNRYRVWL��
1D�8UDGX�56�]D�PHURVORYMH�RG�OHWD������YRGLPR�SRVWRSHN�SUL]QDQMD�5HSXEOLNH�6ORYHQLMH�]D�
SRVORYQR�RGOLþQRVW��35632���JOHM�VWU���������SRJODYMD������LQ�LPDPR�L]�WHJD�SRGURþMD�YHOLNR�
]QDQMD��OLWHUDWXUH�LQ�GUDJRFHQLK�LQIRUPDFLM��NL�VPR�MLK�V�SULGRP�XSRUDELOL���
3URFHVD�VPR�VH�ORWLOL�VLVWHPVNR�WDNR��GD�VPR�QDMSUHM�SULSUDYLOL�YVH�]DSRVOHQH�QD�WR�
VSUHPHPER��3UYL�NRUDN�MH�ELOR�RUJDQL]LUDQR�L]REUDåHYDQMH�QD�WHPR�RGOLþQRVWL�Y�VPLVOX��
ORJLþQHJD�QDGDOMHYDQMD�QD�SRWL�L]EROMãHYDQMD�NDNRYRVWL��.HU�RGOLþQRVW�]DMHPD�YVR�RUJDQL]DFLMR�
QD�YVHK�UDYQHK�LQ�VHJPHQWLK��MH�ELO�L]REUDåHYDQMD��GHOHåHQ�VOHKHUQL�]DSRVOHQL�QD�8UDGX�56�
]D�PHURVORYMH�QH�JOHGH�QD�QMHJRYR�GHORYQR�SRGURþMH��L]REUD]ER�DOL�GHORYQH�L]NXãQMH��
3UHGDYDQMH�MH�ELOR�WHPDWVNR�WHU�VORJRYQR�SULODJRMHQR�VSHFLILNL�WHU�VWDQMX�Y�MDYQL�XSUDYL�LQ�
XVWUH]QR�SRGNUHSOMHQR�V�SULPHUL��,]REUDåHYDQMH�MH�YRGLO�]XQDQML�L]NXãHQL�VWURNRYQMDN�V�
SRGURþMD�RGOLþQRVWL���
�
1DVOHGQML�NRUDN�MH�ELOD�YNOMXþLWHY�8UDGD�56�]D�PHURVORYMH�Y�SLORWQL�SURMHNW�
VDPRRFHQMHYDQMD�SR�&$)�PRGHOX��NL�JD�MH�Y�RNWREUX�LQ�QRYHPEUX������YRGLO�8UDG�]D�
RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH�QD�SRGURþMX�MDYQHJD�VHNWRUMD��NMHU�MH�VRGHORYDOR���SLORWQLK�
RUJDQL]DFLM��JOHM�VWU��ãW������SRJODYMH������
2EOLNRYDOL�VPR�RFHQMHYDOQR�VNXSLQR��NMHU�VR�Y�SUYL�ID]L�þODQL�Y�SDULK�RFHQLOL�RUJDQL]DFLMR�
VNODGQR�]�YSUDãDOQLNL�&$)�WHU�SRGNUHSLOL�VYRMR�RFHQR�]�QDYHGEDPL�GRND]RY�JOHGH�QD�
SRVDPLþQD�PHULOD��9�QDVOHGQML�ID]L�MH�VOHGLO�MH�VNXSQL�XVNODMHYDOQL�VHVWDQHN�NMHU�VH�MH�VNXSLQD�
XVNODGLOD�JOHGH�SRVDPLþQLK�RFHQ�WHU�QDYHGE�XVWUH]QLK�GRND]RY�VNODGQR�]�PHULOL��1D�WD�QDþLQ�
VPR�SULGRELOL�SUYR�DJUHJDWQR�VDPRRFHQR�QDãH�RUJDQL]DFLMH��NL�VR�MR�þODQL�VNXSLQH�VRJODVQR�
VSUHMHOL��1D�SRGODJL�QDYHGE�LQ�GRND]RY�SR�SRVDPH]QLK�PHULOLK�VPR�REOLNRYDOL�ª$NFLMVNL�SODQ�
NRUHNWLYQLK�XNUHSRY�VDPRRFHQMHYDQMD�SR�&$)�PRGHOX©��
�
1DVOHGQMD�ID]D�MH�ELOD�LPHQRYDQMH�ãLUãH�GHORYQH�VNXSLQH�]D�XYDMDQMH�RGOLþQRVWL�WHU�L]YHGED�
VDPRRFHQMHYDOQH�GHODYQLFH�]�PRGHUDWRUMHP���XVSRVREOMHQLP�VWURNRYQMDNRP�]D�SRGURþMH�
RGOLþQRVWL��3UHGSRJRM�]D�XGHOHåER�QD�GHODYQLFL�MH�ELOD�L]SROQLWHY�YSUDãDOQLND�ª9SUDãDOQLN�]D�
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XJRWDYOMDQMH�RGOLþQRVWL©� � �1D�WD�QDþLQ�VR�VH�SULVRWQL�SUHGKRGQR�SRVUHGQR�VH]QDQLOL�V�WHPR�
GHODYQLFH��]DþHOL�UD]PLãOMDWL�R�L]EROMãHYDQMX�RUJDQL]DFLMH��KNUDWL�SD�VR�QMLKRYH�NYDQWLWDWLYQH�
RFHQH�SULVSHYDOH�N�SRQRYQL�VNXSQL�VDPRRFHQL�RUJDQL]DFLMH�SR�PRGHOX�RGOLþQRVWL�()40��1DM�
RPHQLP��GD�VWD�REH�SUYL�VDPRRFHQL�8UDGD�WDNR�SR�&$)�NRW�()40�PRGHOX�VNRUDM�LGHQWLþQL��
1D�GHODYQLFL�Y�VNXSLQDK�VPR�RFHQMHYDOL�SRVDPLþQD�L]EUDQD�PHULOD��MLK�NRQVHQ]XDOQR�RFHQLOL�
WHU�SRGNUHSLOL�]�GRND]L��9VDND�VNXSLQD�MH�VYRMH�RFHQH�WHU�SRGNUHSLWYH�MDYQR�SULND]DOD�RVWDOLP�
VNXSLQDP��7DNR�VH�MH�UD]YLOD�UD]SUDYD�R�RGNULWLK�SRPDQMNOMLYRVWLK��åHOMDK�LQ�SRWUHEDK�SR�
L]EROMãDQMX�Y�RUJDQL]DFLML��,]VOHGNH�GHODYQLFH�VPR�VNXSDM�]�ª$NFLMVNLP�SODQRP�NRUHNWLYQLK�
XNUHSRY�VDPRRFHQMHYDQMD�SR�&$)�PRGHOX©�]GUXåLOL�WHU�]EUDOL�Y�ª$NFLMVNL�SODQ�NRUHNWLYQLK�
XNUHSRY�SR�&$)�LQ�()40�PRGHOX©��2PHQMHQL�DNFLMVNL�SODQ�VPR�VSUHMHOL�QD�VWUDWHãNHP�
NROHJLMX�NRW�VWUDWHãNR�XVPHULWHY�]D�QDVOHGQMH�NUDWNRURþQR�WHU�GROJRURþQR�REGREMH�QD�
SRGURþMX�XYDMDQMD�VLVWHPD�VWDOQLK�L]EROMãDY�WHU�UD]YRMD�VLVWHPD�NDNRYRVWL��.RW�VNXSQR�
SULRULWHWR�VPR�VSUHMHOL�L]EROMãHYDQMH�QD�SRGURþMX�YRGLWHOMVWYD�NRW�NOMXþQHJD�SUHGSRJRMD�]D�
XVSHãHQR�L]YHGER�YVHK�RVWDOLK�NULWHULMHY���8VWUH]QR�ERGR�RSUHGHOMHQL�FLOML�L]EROMãDQMD�Y�OHWQHP�
LQ�WULOHWQHP�SRVORYQHP�QDþUWX�QD�SRGURþMX�VWDOQHJD�L]EROMãHYDQMD�WHU�YRGHQMD�VLVWHPD�
NDNRYRVWL��
�
8YHGER�VDPRRFHQMHYDQMD�SR�&$)�LQ�()40�PRGHOX�RGOLþQRVWL��35632�MDYQL�LQ�SURVWRYROMQL�
VHNWRU��RFHQMXMHPR�NRW�]HOR�XVSHãHQ�VLVWHPVNL�SULVWRS�N�L]EROMãDQMX�GHORYDQMD�VLVWHPD�
NDNRYRVWL��YRGHQMD�OMXGL��QRWUDQMHJD�NRPXQLFLUDQMD��RGNULYDQMX�QHSUDYLOQRVWL��SRPDQMNOMLYRVWL��
SRWUHE�LQ�]DKWHY�Y�]YH]L�]�]DSRVOHQLPL��RGMHPDOFL��ãLUãR�GUXåER�NRW�WXGL�UH]XOWDWL�GHORYDQMD��
.OMXþQHJD�SRPHQD�MH�RGSUW�GLDORJ��NL�VH�MH�Y�WHNX�VDPRRFHQMHYDQMD�Y]SRVWDYLO�PHG�VRGHODYFL��
=DYHGDPR�VH��GD�VPR�ãHOH�QD�]DþHWNX�SRWL�N�RGOLþQRVWL��VDM�MH�L]�L]NXãHQM�35632�LQ�()40�
]QDQR��GD�SRWUHEXMHMR�RUJDQL]DFLMH�YHþ�OHW�Y�SURFHVX�L]EROMãHYDQMD��3RPHPEQR�SD�MH�GHMVWYR��
GD�VPR�ÄSUHELOL�OHG³�QD�SRGURþMX�NRPXQLNDFLMH��NDU�MH�NOMXþQHJD�SRPHQD�]D�YVDNR�GREUR�
WLPVNR�GHOR�WHU�PHGRVHEQR�VRGHORYDQMH�VOHKHUQH�RUJDQL]DFLMLH��2GORþLOL�VPR�VH��GD�ERPR�
VDPRRFHQMHYDQMH�SRQRYLOL�Y�REGREMX�HQHJD�OHWD�QD�QDþLQ�VDPRRFHQMHYDOQH�GHODYQLFH��GD�EL�
WDNR�VSUHPOMDOL�QDSUHGHN�R]��RSD]LOL�VHJPHQWH��NL�PRUGD�VWDJQLUDMR�WHU�UD]MDVQLOL�Y]URNH�]DQMH�
�.HUQ��0RGHOL�RGOLþQRVWL�������������
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����$VVHVVLQJ�IRU�([FHOOHQFH��$�SUDFWLFDO�*XLGH�IRU�6HOI�$VVHVVPHQW��(XURSHDQ�)RXQGDWLRQ�
IRU�4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD��������
����(LJKW�(VVHQWLDOV�RI�([FHOOHQFH��7KH�)XQGDPHQWDO�&RQFHSWV�DQG�WKHLU�%HQHILWV��(XURSHDQ�
)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD��������
����.HUQ��.���0RGHOL�RGOLþQRVWL�NRW�RURGMH�PDQDJHPHQWD������]QDQVWYHQD�NRQIHUHQFD�R�
UD]YRMX�RUJDQL]DFLMVNLK�YHG��]ERUQLN�UHIHUDWRY��0RGHUQD�RUJDQL]DFLMD��3RUWRURå��������
����.HUQ��.��LQ�/HRQ��/���35632�LQ�XYHGED�QRYHJD�()40�PRGHOD�RGOLþQRVWL�Y�6ORYHQLML��
]ERUQLN�UHIHUDWRY��6ORYHQVNR�]GUXåHQMH�]D�NDNRYRVW������OHWQD�NRQIHUHQFD��3RUWRURå��������
����.HMåDU�LQ�GUXJL��3ODþH�Y�6ORYHQLML��PRGUD�NQMLJD��0RGHUQD�RUJDQL]DFLMD��/MXEOMDQD��������
����.RYDþ��3���(YURSVNL�PRGHO�]D�RFHQMHYDQMH�NDNRYRVWL�Y�MDYQHP�VHNWRUMX��&$)��WXGL�Y�
VORYHQVNL�XSUDYL��]ERUQLN�UHIHUDWRY��6ORYHQVNR�]GUXåHQMH�]D�NDNRYRVW������OHWQD�NRQIHUHQFD��
3RUWRURå��������
����.RYDþ��3���(YURSVNL�PRGHO���6NXSQL�RFHQMHYDOQL�RNYLU�]D�RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX�
�&$)���2G�LGHMH�R�NDNRYRVWL�GR�GREULK�SUDNV�Y�MDYQL�XSUDYL��/MXEOMDQD���������
����0RGHO�RGOLþQRVWL�()40�±�MDYQL�LQ�SURVWRYROMQL�VHNWRU��GHORYQR�JUDGLYR���8UDG�]D�
PHURVORYMH�SUL�0LQLVWUVWYX�]D�ãROVWYR��]QDQRVW�LQ�ãSRUW��/MXEOMDQD��������
����0RåLQD��6��LQ�GUXJL��0DQDJHPHQW�±�QRYD�]QDQMD�]D�XVSHK��'LGDNWD��5DGRYOMLFD��������
�����7KH�&RPPRQ�$VVHVVPHQW�)UDPHZRUN��&$)���,PSURYLQJ�DQ�2UJDQLVDWLRQ�WKURXJK�6HOI�
$VVHVVPHQW���'DQLVK�0LQLVWU\�IRU�0RGHULVLQJ�*RYHUQPHQW��&RSHQKDJHQ��'DQVND��������
�����7KH�()40�([FHOOHQFH�0RGHO��3XEOLF�DQG�9ROXQWDU\�6HFWRU��(XURSHDQ�)RXQGDWLRQ�IRU�
4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD��������
����7KH�()40�([FHOOHQFH�0RGHO��(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVHOM��
%HOJLMD��������
�����3RWRþQLN��(���LQ�GUXJL��,62�������,]�WHRULMH�Y�SUDNVR��7D[XV��/MXEOMDQD��������
�����3XSLXV��0���$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��������
�����9HUELþ��%���'REURGRãOL�PHG�QDMEROMãLPL��*RVSRGDUVNL�YHVWQLN��/MXEOMDQD��������
�����9LUDQW��*���'LOHPPHH��SSUULL��XXYYDDMMDDQQMMXX��NNDDNNRRYYRRVVWWLL��YY��MMDDYYQQRR��XXSSUUDDYYRR����2G�LGHMH�R�NDNRYRVWL�GR�GREULK�
SUDNV�Y�MDYQL�XSUDYL��/MXEOMDQD�������������
KWWS���ZZZ�HITP�RUJ�
KWWS���ZZZ�HLSD�QO��
KWWS���H[FHOOHQFH�VKX�DF�XN�


