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6WDQGDUGL� GUXåLQH� ,62� SUHGVWDYOMDMR� VPHUQLFH� ]D� XVWUH]QR� SRVWDYLWHY� LQ� RKUDQMDQMH� LQWHUQHJD� VLVWHPD�
NDNRYRVWL� RUJDQL]DFLMH�� PRþQR� SULSRPRUHMR� N� XYDMDQMX� GLVFLSOLQH� LQ� GRVOHGQRVWL� L]YDMDQMD� GHORYQLK�
SRVWRSNRY�LQ�SUHGVWDYOMDMR�WUGHQ�WHPHOM�]D�XYHGER�VLVWHPD�740�R]��FHORYLWHJD�REYODGRYDQMD�NDNRYRVWL���
3ULGRELWHY�FHUWLILNDWD�L]�GUXåLQH�,62������QH�SRPHQL�NRQFD�SRWL�N�GRVHJDQMX�NRQNXUHQþQRVWL�LQ�RGOLþQRVWL��
9SUDãDQMH� MH�� NDNR�QDGDOMHYDWL�SRW�NDNRYRVWL�QDSUHM�QH� OH� Y� VPLVOX�RKUDQMDQMD�� WHPYHþ�GRVHJDQMD�QRYLK��
YLãMLK� UDYQL�� W�M�� UDYQL� RGOLþQRVWL�� 8VWUH]QRVW� ]DKWHYDP� ,62� VWDQGDUGD� QL� GHMDYQLN� NRQNXUHQþQH� SUHGQRVWL�
RUJDQL]DFLMH�� '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�������892'�

�
6PR� QD� SUHKRGX� Y� NRPXQLNDFLMVNR� JOREDOQR� SRYH]DQR� GUXåER�� QD� YPHVQL� VWRSQML� SRWL� GR� SUDYH�
LQIRUPDFLMVNH� GUXåEH�� 'RVHGDQML� QDþLQ� SRVORYDQMD�� XþHQMD�� GHOD� LQ� åLYOMHQMD� VH� Y� WHPHOMLK� VSUHPLQMDWDNR�
Y�]DVHEQHP� NRW� Y�MDYQHP� VHNWRUMX�� 3RVORYDWL� XVSHãQR� SRPHQL� QH� OH� GRVHJDQMH� SR]LWLYQHJD� SRVORYQHJD�
L]LGD��WHPYHþ�GROJRURþQR�VYRMH�DNWLYQRVWL�þLPEROM�SULEOLåDWL�SULþDNRYDQMHP�RGMHPDOFD�WHU�WUåQLPL�JLEDQML��9�
OLWHUDWXUL� V� WHJD� SRGURþMD� VUHþDPR� UD]OLþQH� SUHGVWDYLWYH� VLVWHPRY� NDNRYRVWL�� YHQGDU� VWD� YVHP� VNXSQL�
LPHQRYDOHF� ]DGRYROMVWYR�RGMHPDOFD� LQ�SURFHV�VWDOQLK� L]EROMãDY�� �3RWRþQLN� LQ�GUXJL��VWU������ ������740�±�
7RWDO� 4XDOLW\� 0DQDJHPHQW� R]�� FHORYLWR� REYODGRYDQMH� NDNRYRVWL� MH� VRGREQD� ILOR]RILMD� NDNRYRVWL�� NL� MH�
XGHMDQMHQD�Y�PRGHOLK�RGOLþQRVWL��&$) 8 ��()40 9 ��LQ�QDJUDG�]D�NDNRYRVW�NRW�MH�QSU��1DJUDGD�]D�NDNRYRVW�Y�
6SH\HU�MX� �WKH� 6SH\HU� 4XDOLW\� $ZDUG�� DOL� (4$� �(XURSHDQ� 4XDOLW\� $ZDUG��� Y� 6ORYHQLML� SUL]QDQMH� 56� ]D�
SRVORYQR�RGOLþQRVW��35632����
����2'�.$.29267,�.�2'/,ý1267,�9�-$91(0�6(.725-8�
�
8VWUH]QRVW� ]DKWHYDP� ,62� VWDQGDUGD� QL� GHMDYQLN� NRQNXUHQþQH� SUHGQRVWL� RUJDQL]DFLMH�� 'RVHJDQMH�
NRQNXUHQþQH�SUHGQRVWL�SRPHQL�LQWHJUDFLMR�RUJDQL]DFLMVNLK��SRVORYQLK�FLOMHY�LQ�FLOMHY�REYODGRYDQMD�NDNRYRVWL�
�740���NDU�QDP�RPRJRþD�SRVWRSHN�VDPRRFHQMHYDQMD�RUJDQL]DFLM�VNODGQR�]�PRGHORPD�RGOLþQRVWL�&$)�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�����±������������
�
2GOLþQRVW�Y�PDQDJHPHQWX�]DKWHYD�GREUR�SR]QDYDQMH�LQ�SULPHUQR�XSRUDEOMDQMH�REVWRMHþLK�YLURY�LQ�SRJRMHY�
GHOD�� WRGD�REHQHP� LVNDQMH�QRYLK�SRWL�� ]QDQMD� LQ� L]NXãHQM��0DQDJHUML�PRUDMR�GRORþDWL�QDþUWH�GHMDYQRVWL�� V�
NDWHULPL�EL�NDU�QDMEROM�XþLQNRYLWR�LQ�XVSHãQR�GRVHJOL�FLOMH�RUJDQL]DFLMH��0DQDJHPHQW�YVHEXMH��

x� NRRUGLQDFLMR�þORYHãNLK��PDWHULDOQLK�LQ�ILQDQþQLK�YLURY�V�FLOML�RUJDQL]DFLMH��
x� SRYH]RYDQMH�RUJDQL]DFLMH�]�]XQDQMLP�RNROMHP�LQ�RG]LYDQMH�QD�SRWUHEH�GUXåEH��
x� UD]YLMDQMH�RUJDQL]DFLMVNHJD�UD]SRORåHQMD��NDU�SRPDJD�GRVHþL�LQGLYLGXDOQH�LQ�VNXSQH�FLOMH��
x� XþLQNRYLWR� XSUDYOMDQMH� QDORJ� NRW� VR�� RSUHGHOMHYDQMH� FLOMHY�� QDþUWRYDQMH�� SULGRELYDQMH� YLURY��

RUJDQL]LUDQMH��L]YDMDQMH��VSUHPOMDQMH��NRQWUROLUDQMH��
x� L]SHOMDYD� UD]OLþQLK�SRVORYQLK�GHMDYQRVWL� UD]YRMQH�� LQIRUPDFLMVNH� LQ�RGORþLWYHQH�QDUDYH� �0RåLQD� LQ�
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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�IXQNFLRQLUD�SR�SULQFLSX�ªQDUHGL�NRW�
VHP��WL�QDURþLO©�GR�FHORYLWHJD�REYODGRYDQMD�NDNRYRVWL�SR�QDþHOX�ªQDUHGL��NDU�SRWUHEXMHP©��

��
6OLND����2GOLþQRVW�]DKWHYD�RUJDQL]DFLMVNR�SUHREUD]ER��3XSLXV��������

�
=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� SULQFLSX� 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��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��
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�� SRYHþDQMH� ]DGRYROMVWYD�VWUDQN��YHþMD�XþLQNRYLWRVW��YHþMD�HNRQRPLþQRVW���YHþ�]D�PDQM³���YHþMD�WUDQVSDUHQWQRVW���9LUDQW��''LLOOHHPPHH��
SSUULL��XXYYDDMMDDQQMMXX��NNDDNNRRYYRRVVWWLL��MMDDYYQQRR��XXSSUUDDYYRR������������������
1D�SRGURþMX�MDYQHJD�VHNWRUMD�8UDG�]D�RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH�SUL�0LQLVWUVWYX�]D�QRWUDQMH�]DGHYH�RG�
OHWD������YRGL�DNWLYQRVWL�]D�XYDMDQMH�&$)�PRGHOD�Y�VORYHQVNR�MDYQR�XSUDYR��9�RNWREUX�LQ�QRYHPEUX������
MH�ELO�XVSHãQR�L]YHGHQ�SLORWQL�SURMHNW�VDPRRFHQMHYDQMD�SR�&$)�PRGHOX��6SUHMHW� MH�ELO�VH]QDP���SLORWVNLK�



RUJDQL]DFLM�� XSUDYQH� HQRWH� �-HVHQLFH�� /MXWRPHU�� 3WXM�� 6ORYHQM�*UDGHF��âHQWMXU�� =DJRUMH���0HVWQD� REþLQD�
0DULERU��8UDG�56�]D�PHURVORYMH�NRW�RUJDQ�Y�VHVWDYL�0LQLVWUVWYD�56�]D�ãROVWYR��]QDQRVW�LQ�ãSRUW��8UDG�]D�
RUJDQL]DFLMR� LQ� UD]YRM� XSUDYH� NRW� QRWUDQMD� RUJDQL]DFLMVND� HQRWD�0LQLVWUVWYD� ]D� QRWUDQMH� ]DGHYH� �.RYDþ��
VWU����� ������� 9�MDQXDUMX� ����� VWD� ELOD� XVSHãQR� RSUDYOMHQD� SUHYRG� LQ� UHGDNFLMD� JUDGLYD� ]D� Ä6NXSQL�
RFHQMHYDOQL� RNYLU� ]D� RUJDQL]DFLMH� Y�MDYQHP� VHNWRUMX�&$)� ����³� SRG� YRGVWYRP�8UDGD� ]D� RUJDQL]DFLMR� LQ�
UD]YRM�XSUDYH��&$)�PRGHO�RGOLþQRVWL�MH�UD]YLW�QD�SRGODJL�()40�PRGHOD�WHU�XVWUH]QR�SULODJRMHQ�VWDQMX�WHU�
SRVHEQRVWLP� MDYQHJD� VHNWRUMD�� &$)� PRGHO� MH� Y� 6ORYHQLML� ]QDQ� NRW� ]D� Ä6NXSQL� RFHQMHYDOQL� RNYLU� ]D�
RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX�&$)³��PHGWHP��NR�QD�SRGODJL�()40�PRGHOD�RGOLþQRVWL�Y�6ORYHQLML�SRWHND�
35632� �3UL]QDQMH� 56� ]D� SRVORYQR� RGOLþQRVW��� 2ED� PRGHOD� 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�� (YURSVND� QDJUDGD� ]D� NDNRYRVW�
�(4$� �� (XURSHDQ� 4XDOLW\� $ZDUG�� MH� ELOD� SUHGVWDYOMHQD� OHWD� ������ SR� QMHQHP� Y]RUX� MH� ELOR� SR� (YURSL�
XVWDQRYOMHQLK�YHþ�QDFLRQDOQLK�LQ�UHJLRQDOQLK�QDJUDG�]D�NDNRYRVW��9�6ORYHQLML�MH�SR�WHP�Y]RUX�RG�OHWD������
RVQRYDQR�3UL]QDQMH�56� ]D�SRVORYQR�RGOLþQRVW�� NL� JD� YRGL�8UDG� ]D�PHURVORYMH�SUL�0LQLVWUVWYX� ]D�ãROVWYR�
]QDQRVW�LQ�ãSRUW��0RGHO�&$)�MH�RURGMH�]D�SRPRþ�RUJDQL]DFLMDP�MDYQHJD�VHNWRUMD�SR�YVHM�(YURSL�SUL�XSRUDEL�
WHKQLN�XSUDYOMDQMD�NDNRYRVWL�]D�L]EROMãDQMH�XVSHãQRVWL�SRVORYDQMD���
0RGHO�&$)� MH�SUHSURVW�RNYLU��NL� MH�HQRVWDYHQ�]D�XSRUDER� LQ�SULPHUHQ�]D�VDPRRFHQMHYDQMH�RUJDQL]DFLM� Y�
MDYQHP�VHNWRUMX��*ODYQL�QDPHQL�PRGHOD�&$)��

x� ]DMHWL�YVH�SRVHEQRVWL�UD]OLþQLK�RUJDQL]DFLM�Y�MDYQHP�VHNWRUMX��
x� VOXåLWL� NRW� RURGMH� XVOXåEHQFHP� Y� MDYQHP� VHNWRUMX�� NL� åHOLMR� L]EROMãDWL� XVSHãQRVW� GHORYDQMD� VYRMH�

RUJDQL]DFLMH��
x� GHORYDWL�NRW�ªPRVW©�PHG�UD]OLþQLPL�PRGHOL�XSUDYOMDQMD�NDNRYRVWL��
x� RPRJRþDWL�ODåMR�SULPHUMDYR�]�GUXJLPL��EHQFKPDUNLQJ��RUJDQL]DFLMDPL�Y�MDYQHP�VHNWRUMX��

&$)�PRGHO� MH�PRJRþH�XSRUDEOMDWL� Y� YVHK� GHOLK� MDYQHJD�VHNWRUMD�� NL� MLK� VHVWDYOMDMR� MDYQH�RUJDQL]DFLMH�QD�
QDFLRQDOQL��UHJLRQDOQL�DOL� ORNDOQL�UDYQL��3UDY�WDNR�VH� ODKNR�XSRUDEOMD�Y�QDMUD]OLþQHMãLK�RNROLãþLQDK��QSU��NRW�
GHO�VLVWHPDWLþQHJD�SURJUDPD�SUHQRYH�DOL�NRW�RVQRYD�]D�SRVWDYOMDQMH�FLOMHY�SUL�SUL]DGHYDQMLK�]D�L]EROMãDQMH�
MDYQLK� VWRULWYHQLK� RUJDQL]DFLM�� 9� QHNDWHULK� SULPHULK�� ]ODVWL� SUL� ]HOR� YHOLNLK� RUJDQL]DFLMDK�� VH� ODKNR�
VDPRRFHQMXMHMR�VDPR�Y�GHOX�RUJDQL]DFLMH��QSU��Y�L]EUDQHP�VHNWRUMX�DOL�RGGHONX��6NXSQL�RFHQMHYDOQL«��VWU�
���������
�����26129(�2'/,ý1267,�1$�.$7(5,+�7(0(/-,7$�02'(/$�&$)�,1�()40�
�
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��2EDPRGHOD�SUL]QDYDWD��GD�MH�WUDMQR�RGOLþQRVW�PRJRþH�GRVHþL�QD�YHOLNR�
QDþLQRY��9�WHP�RNYLUX�SD�MH�QHNDM�WHPHOMQLK�QDþHO��NL�RED�PRGHOD�SRGSLUDMR�NRW�VOHGL��

x� RVUHGRWRþHQRVW�QD�RGMHPDOFD��RGMHPDOHF�MH�NRQþQL�UD]VRGQLN�R�NDNRYRVWL�SURL]YRGD�LQ�VWRULWYH��
]YHVWRER� RGMHPDOFHY� WHU� RKUDQMDQMH� LQ� SRYHþDQMH� WUåQHJD� GHOHåD� SD� MH�PRJRþH� Y� QDMYHþML�PHUL�
GRVHþL�]�MDVQR�RVUHGRWRþHQRVWMR�QD�SRWUHEH�WUHQXWQLK�LQ�SRWHQFLDOQLK�RGMHPDOFHY��

x� XVPHUMHQRVW� Y� UH]XOWDWH�� RGOLþQRVW� MH� RGYLVQD� RG� XUDYQRWHåHQMD� LQ� ]DGRYROMHYDQMD� SRWUHE� YVHK�
XGHOHåHQLK�VWUDQL��VHP�VRGLMR�]DSRVOHQL��RGMHPDOFL��GREDYLWHOML�LQ�GUXåED�QD�VSORãQR��SD�WXGL�WLVWL��NL�
LPDMR�Y�RUJDQL]DFLML�ILQDQþQH�LQWHUHVH���

x� YRGLWHOMVWYR�LQ�VWDQRYLWQRVW�QDPHQD��Y�RUJDQL]DFLML�YRGMH�V�VYRMLP�YHGrQMHP�XVWYDUMDMR� MDVQRVW�
LQ� HQRWQRVW� QDPHQD� Y� PHMDK� RUJDQL]DFLMH� WHU� RNROMH�� Y� NDWHUHP� ODKNR� RUJD�QL]DFLMD� LQ� QMHQL�
]DSRVOHQL�L]ND]XMHMR�VYRMR�RGOLþQRVW��

x� XSUDYOMDQMH� QD� SRGODJL� SURFHVRY� LQ� GHMVWHY�� RUJDQL]DFLMH� VR� XVSHãQHMãH�� þH� SR]QDMR� LQ�
VLVWHPDWLþQR� XSUDYOMDMR� YVH� PHG� VHERM� SRYH]DQH� GHMDYQRVWL� LQ� þH� RGORþLWYH� Y� ]YH]L� V� WHNRþLP�
SRVORYDQMHP�LQ�QDþUWRYDQLPL�L]EROMãDYDPL�VSUHMHPDMR�QD�SRGODJL�]DQHVOMLYLK�SRGDWNRY��PHG�NDWHUH�
VRGLMR�WXGL�PQHQMD�YVHK�XGHOHåHQLK�VWUDQL��

x� UD]YRM�LQ�YNOMXþHYDQMH�]DSRVOHQLK��SROQL�SRWHQFLDO�]DSRVOHQLK�Y�RUJDQL]DFLML�VH�QDMEROMH�VSURãþD�
QD� SRGODJL� VNXSQLK� YUHGQRW� LQ� NXOWXUH� ]DXSDQMD� WHU� SRREODãþDQMD�� NL� YVDNRJDU� VSRGEXMD� N�
YNOMXþHYDQMX��



x� VWDOQR�XþHQMH�� LQRYLUDQMH� LQ� L]EROMãHYDQMH��RUJDQL]DFLMD�GHOXMH�QDMEROMH��NDGDU�QMHQR�GHORYDQMH�
WHPHOML� QD� XSUDYOMDQMX� LQ� L]PHQMDYL� ]QDQMD� Y� RNYLUX� NXOWXUH� VWDOQHJD� XþHQMD�� LQRYLUDQMD� LQ�
L]EROMãHYDQMD��

x� UD]YLMDQMH�SDUWQHUVWYD��RUJDQL]DFLMD�GHOXMH�XVSHãQHMH��NDGDU�MH�QMHQ�RGQRV�V�SDUWQHUML�Y]DMHPQR�
NRULVWHQ�LQ�WHPHOML�QD�]DXSDQMX��L]PHQMDYL�]QDQMD�LQ�LQWHJUDFLML��

x� GUXåEHQD� RGJRYRUQRVW�� RUJDQL]DFLMD� VYRMLP� GROJRURþQLP� LQWHUHVRP� LQ� LQWHUHVRP� VYRMLK�
]DSRVOHQLK� QDMEROMH� VOXåL�� þH� UDYQD� HWLþQR� WHU� SUHVHJD� SULþDNRYDQMD� LQ� SUDYLOD� QDMãLUãH� GUXåEH�
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MDYQHJD� VHNWRUMD� YVHEXMH� �SROHJ� XVWUH]QLK� SROLWLþQLK� YLGLNRY�� ]QDþLOQRVWL� SRPHPEQH� ]D� RFHQMHYDQMH�
XVSHãQRVWL�GHORYDQMD��NDU�YNOMXþXMH��

x� RGOLþQRVW�SUL�]DJRWDYOMDQMX�VWRULWYH��
x� VSRGEXMDQMH�VSUHPHPE��
x� PRGHUQL]DFLMD�LQ�REYODGRYDQMH�VSUHPHPE��
x� GHORYDQMH�Y�]DNRQRGDMQHP��SUDYQHP�LQ�UHJXODWLYQHP�RNYLUMX��
x� GHPRNUDWLþQD�RG]LYQRVW�RGJRYRUQRVW��
x� YNOMXþHYDQMH�XGHOHåHQLK�VWUDQL�LQ�XUDYQRWHåHQMH�QMLKRYLK�SRWUHE��
x� YUHGQRVW�]D�GHQDU��
x� YHãþLQH�NRPXQLFLUDQMD�V�SROLWLþQLPL�UDYQPL��
x� GRVHJDQMH�FLOMHY���6NXSQL�RFHQMHYDOQL«��VWU�����������
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�5H]XOWDWL�� ]DMHPDMR� WLVWR�� NDU� RUJDQL]DFLMD� GRVHJD�� �5H]XOWDWL�� VR� SRVOHGLFD� �GHMDYQLNRY��� 7DNR� PRGHO�
()40� NRW� &$)� SUL]QDYDWD�� GD� REVWDMD� YHOLNR� SULVWRSRY� N� GRVHJDQMX� WUDMQH� RGOLþQRVWL� Y� YVHK� SRJOHGLK�
GHORYDQMD� WHU� WHPHOMLWD� QD� QDVOHGQML� SUHGSRVWDYNL�� RGOLþQL� UH]XOWDWL� SUL� �GHORYDQMX��� �RGMHPDOFLK���
�]DSRVOHQLK�� LQ� �GUXåEL�� VH� GRVHJDMR� ]� �YRGLWHOMVWYRP��� NL� MH� JRQLOR� �SROLWLNH� LQ� VWUDWHJLMH��� �]DSRVOHQLK���
�SDUWQHUVWHY� LQ�YLURY��WHU��SURFHVRY���0RGHO�RGOLþQRVWL�VHVWDYOMD�GHYHW�RNYLUþNRY��WL�Y�PRGHOX�SUHGVWDYOMDMR�
PHULOD��NL�VH�XSRUDEOMDMR�]D�RFHQMHYDQMH�SRORåDMD�LQ�QDSUHGND�RUJDQL]DFLMH�JOHGH�RGOLþQRVWL�SRVORYDQMD��1D�
JURER�VR�UD]GHOMHQD�QD�GHMDYQLNH� LQ�UH]XOWDWH��'HVQD�VWUDQ�PRGHOD��NMHU�VR��UH]XOWDWL���VH�XNYDUMD�V� WHP��
NDU�MH�RUJDQL]DFLMD�GRVHJOD�� OHYD�VWUDQ�SD�RSLVXMH��NDNR�VH�WL�UH]XOWDWL�GRVHJDMR��0HULOD�PRGHOD�RGOLþQRVWL�
KNUDWL� YHOMDMR� NRW�PHULOD� ª6NXSQHJD�RFHQMHYDOQHJD� RNYLUD� Y� MDYQHP�VHNWRUMX�±�&$)©� WHU� KNUDWL� ª0RGHOD�
RGOLþQRVWL� ()40� QD� NDWHUHP� WHPHOML� SUL]QDQMH� 5HSXEOLNH� 6ORYHQLMH� ]D� SRVORYQR� RGOLþQRVW� �� 35632©��
6HVWDYOMD� MLK� GHYHW� GHMDYQLNRY�� NL� VR� Y� QDGDOMHYDQMX� QD� NUDWNR� SUHGVWDYOMHQD� �SRY]HWR� SR� 7KH� ()40�
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���9RGLWHOMVWYR�
.DNR� 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��.DNR�SRVORYRGQL�RUJDQ�LQ�YVL�GUXJL�YRGMH���
x� UD]YLMDMR�SRVODQVWYR��YL]LMR�LQ�YUHGQRWH�WHU�GDMHMR�]JOHG�NXOWXUH�RGOLþQRVWL��
x� RVHEQR�YNOMXþXMHMR�Y�UD]YRM��L]YDMDQMH�LQ�VWDOQR�L]EROMãHYDQMH�VLVWHPD�XSUDYOMDQMD�RUJDQL]DFLMH��
x� VH�DQJDåLUDMR�SUL�RGMHPDOFLK��SDUWQHUMLK�LQ�SUHGVWDYQLNLK�GUXåEH��
x� PRWLYLUDMR��SRGSLUDMR�]DSRVOHQH�LQ�SUL]QDYDMR�QMLKRY�SULVSHYHN�Y�RUJDQL]DFLML�DQJDåLUDMR�SUL�RGMHPDOFLK��

SDUWQHUMLK�LQ�SUHGVWDYQLNLK�GUXåEH��
�
���3ROLWLND�LQ�VWUDWHJLMD�
.DNR�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��.DNR��
x� SROLWLND� LQ� VWUDWHJLMD� WHPHOMLWD� QD� VHGDQMLK� LQ� SULKRGQMLK� SRWUHEDK� WHU� SULþDNRYDQMLK� YVHK� XGHOHåHQLK�

VWUDQL��
x� SROLWLND�LQ�VWUDWHJLMD�WHPHOMLWD�QD�LQIRUPDFLMDK��GREOMHQLK�]�PHUMHQMHP�GRVHåNRY��UD]LVNDYDPL��XþHQMHP�

LQ�DNWLYQRVWPL��SRYH]DQLPL�]�XVWYDUMDOQRVWMR��
x� RUJDQL]DFLMD�UD]YLMD��SUHJOHGXMH�LQ�SRVRGDEOMD�SROLWLNR�LQ�VWUDWHJLMR��
x� RUJDQL]DFLMD�ãLUL�SROLWLNR�LQ�VWUDWHJLMR�Y�RNYLUX�NOMXþQLK�SURFHVRY��
x� VH�SROLWLND�LQ�VWUDWHJLMD�SRVUHGXMHWD�LQ�L]YDMDWD��
�
���=DSRVOHQL�
.DNR� 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��.DNR�RUJDQL]DFLMD��
x� QDþUWXMH��XSUDYOMD�LQ�L]EROMãXMH�þORYHãNH�YLUH��
x� SUHSR]QDYD��UD]YLMD�WHU�Y]GUåXMH�]QDQMH�LQ�VSRVREQRVWL�]DSRVOHQLK��
x� YNOMXþXMH�LQ�SRREODãþD�]DSRVOHQH��
x� ]DSRVOHQL�NRPXQLFLUDMR�PHG�VHERM��
x� ]DSRVOHQH�QDJUDMXMH��MLP�GDMH�SUL]QDQMH�LQ�VNUEL�]DQMH��
�
��� 3DUWQHUVWYD�LQ�YLUL�
.DNR�RUJDQL]DFLMD�QDþUWXMH�LQ�XSUDYOMD�VYRMD�]XQDQMD�SDUWQHUVWYD�LQ�QRWUDQMH�YLUH�Y�SRGSRUR�VYRML�SROLWLNL�LQ�
VWUDWHJLML�WHU�]D�XVSHãQR�L]YDMDQMH�VYRMLK�SURFHVRY��.DNR�RUJDQL]DFLMD�XSUDYOMD��
x� ]XQDQMD�SDUWQHUVWYD��
x� ILQDQFH��
x� ]�]JUDGEDPL��RSUHPR�LQ�PDWHULDORP��
x� WHKQRORJLMR��
x� LQIRUPDFLMH�LQ�]QDQMH��
�
��� 3URFHVL�
.DNR�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�� .DNR�
RUJDQL]DFLMD��
x� VLVWHPDWLþQR�VQXMH�LQ�XSUDYOMD�VYRMH�SURFHVH��
x� SR� SRWUHEL� ]� LQRYLUDQMHP� L]EROMãXMH� SURFHVH�� GD� EL� SRSROQRPD� ]DGRYROMLOD� RGMHPDOFH� LQ� GUXJH�

XGHOHåHQH�VWUDQL�WHU�XVWYDUMDOD�SRYHþDQR�YUHGQRVW�]DQMH��
x� VQXMH�LQ�UD]YLMD�SURL]YRGH�LQ�VWRULWYH�QD�SRGODJL�SRWUHE�LQ�SULþDNRYDQM�RGMHPDOFHY��
x� SURL]YRGH�LQ�VWRULWYH�SURL]YDMD��GREDYOMD�LQ�VHUYLVLUD��
x� XSUDYOMD�LQ�L]EROMãXMH�RGQRVH�]�RGMHPDOFL��
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���5H]XOWDWL�Y�]YH]L�]�RGMHPDOFL�
.DM�GRVHJD�RUJDQL]DFLMD�Y�UD]PHUMX�GR�VYRMLK�]XQDQMLK�RGMHPDOFHY��
x� =XQDQMD�PHULOD�±�PHULOD�GRMHPDQMD��NL�SULND]XMHMR��NDNR�RGMHPDOFL�GRMHPDMR�RUJDQL]DFLMR� �GRELPR� MLK�

QSU��]�DQNHWLUDQMHP�RGMHPDOFHY��FLOMQLK�VNXSLQ��L]�RFHQ�GREDYLWHOMHY��SRKYDO�LQ�SULWRåE����
x� 1RWUDQMD� PHULOD� ±� ND]DOQLNL� GHORYDQMD�� NL� MLK� RUJDQL]DFLMD� XSRUDEOMD� ]D� VSUHPOMDQMH�� UD]XPHYDQMH��

QDSRYHGRYDQMH� LQ� L]EROMãHYDQMH� VYRMHJD� GHORYDQMD� WHU� ]D� SUHGYLGHYDQMH� GRMHPDQMD� ]XQDQMLK�
RGMHPDOFHY��

*OHGH�QD�QDPHQ�RUJDQL]DFLMH�ODKNR�RPHQMHQD�PHULOD�RGMHPDOFHY�YNOMXþXMHMR�SRGDWNH�Y�]YH]L�V���
x� FHORVWQR�SRGRER��
x� L]GHONL�LQ�VWRULWYDPL��
x� SRGSRUR�SUL�SURL]YRGLK�LQ�VWRULWYDK�WHU�QMLKRYHP�NDVQHMãHP�VSUHPOMDQMX�WHU�]YHVWRER��
�
���5H]XOWDWL�Y�]YH]L�]�]DSRVOHQLPL�
.DM� 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�.D]DOQLNL� � GHORYDQMD� �� WR� VR�QRWUDQMD�
PHULOD�� NL� MLK� RUJDQL]DFLMD� XSRUDEOMD� ]D� VSUHPOMDQMH�� UD]XPHYDQMH�� QDSRYHGRYDQMH� LQ� L]EROMãHYDQMH�
GHORYDQMD� ]DSRVOHQLK� Y� RUJDQL]DFLML� WHU� ]D� SUHGYLGHYDQMH� QMLKRYLK� GRMHPDQM�� 2GYLVQR� RG� QDPHQD�
RUJDQL]DFLMH�ODKNR�ND]DOQLNL�]D�]DSRVOHQH�YNOMXþXMHMR�SRGDWNH�Y�]YH]L�]��
x� GRVHåNL��
x� PRWLYDFLMR�LQ�YNOMXþHYDQMHP��
x� ]DGRYROMVWYRP��
x� VWRULWYDPL��NL�MLK�RUJDQL]DFLMD�QXGL�VYRMLP�]DSRVOHQLP��
�
���5H]XOWDWL�Y�]YH]L�]�GUXåER�
0HULOD� GRMHPDQMD� SULND]XMHMR�� NDNR� ãLUãD� GUXåED� GRMHPD� RUJDQL]DFLMR� �GRELPR� MLK� QSU�� L]� DQNHW�� SRURþLO��
MDYQLK� VUHþDQM�� RG� SUHGVWDYQLNRY� MDYQRVWL�� GUåDYQLK� RUJDQRY��� 2GYLVQR� RG� QDPHQD� RUJDQL]DFLMH� ODKNR�
PHULOD�GRMHPDQMD�GUXåEH�YNOMXþXMHMR�SRGDWNH�Y�]YH]L�]��
x� GHORYDQMHP�Y�YORJL�RGJRYRUQHJD�GUåDYOMDQD��
x� YNOMXþHQRVWMR��YSHWRVWMR��Y�VNXSQRVW��Y�NDWHUL�GHOXMH��
x� DNWLYQRVWPL� ]D� ]PDQMãHYDQMH� LQ� SUHSUHþHYDQMH� QHSULMHWQRVWL� LQ� ãNRGH�� NL� MLK� RUJDQL]DFLMD� SRY]URþD� V�

VYRMLP�GHORYDQMHP�R]LURPD�V�VYRMLPL�L]GHONL�Y�QMLKRYL�åLYOMHQMVNL�GREL��
x� SRURþDQMHP�R�DNWLYQRVWLK��NL�SRPDJDMR�RKUDQMDWL�LQ�Y]GUåHYDWL�YLUH��



.D]DOQLNL� GHORYDQMD� �� QRWUDQMD� PHULOD�� NL� MLK� RUJDQL]DFLMD� XSRUDEOMD� ]D� VSUHPOMDQMH�� UD]XPHYDQMH��
QDSRYHGRYDQMH�LQ�L]EROMãHYDQMH�GHORYDQMD�RUJDQL]DFLMH�WHU�]D�QDSRYHGRYDQMH�GRMHPDQMD�GUXåEH��2GYLVQR�
RG� QDPHQD� RUJDQL]DFLMH� ODKNR� ND]DOQLNL� GHORYDQMD� ]D� GUXåER� YNOMXþXMHMR� Y� WRþNH� YNOMXþHQH� SRG� ª0HULOD�
GRMHPDQMD©��GRGDWQR�SD�ãH��
x� RG]LYDQMH�RUJDQL]DFLMH�QD�VWRSQMR�EUH]SRVHOQRVWL�Y�RNROMX���
x� SRURþDQMH�Y�WLVNX��
x� XUHMDQMH�YSUDãDQM�]�GUåDYQLPL�RUJDQL��
x� SUHMHWH�SRKYDOH�LQ�QDJUDGH��
�
���.OMXþQL�UH]XOWDWL�GHORYDQMD�
.DM�GRVHJD�RUJDQL]DFLMD�JOHGH�QD�QDþUWRYDQH�GHMDYQRVWL��3UL�NOMXþQLK�UH]XOWDWLK�GHORYDQMD�VH�REUDYQDYDWD�
QDVOHGQML�GYH�SRGPHULOL��2GYLVQR�RG�QDPHQD�LQ�FLOMHY�RUJDQL]DFLMH�QHNDWHUD�PHULOD�L]�QDSRWNRY�N�SRGPHULOX�
.OMXþQL�UH]XOWDWL�GHORYDQMD�YHOMDMR�WXGL�]D�SRGPHULOR�.OMXþQL�ND]DOQLNL�GHORYDQMD�LQ�REUDWQR��.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� L]LGL��.OMXþQL�ND]DOQLNL�GHORYDQMD�VR�
RSHUDWLYQD� PHULOD�� NL� MLK� RUJDQL]DFLMD� XSRUDEOMD� ]D� VSUHPOMDQMH�� UD]XPHYDQMH�� QDSRYHGRYDQMH� LQ�
L]EROMãHYDQMH� SULþDNRYDQLK� L]LGRY� NOMXþQLK� GHMDYQRVWL� RUJDQL]DFLMH�� 2GYLVQR� RG� QDPHQD� LQ� FLOMHY�
RUJDQL]DFLMH�WHU�QMHQLK�SURFHVRY�ODKNR�WD�PHULOD�YNOMXþXMHMR�SRGDWNH�Y�]YH]L�V��

x� SURFHVL��
x� ]XQDQMLPL�YLUL��YNOMXþQR�V�SDUWQHUVWYL��
x� ILQDQFDPL��
x� ]JUDGEDPL��RSUHPR�LQ�PDWHULDORP��
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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]ERMãHYDQMD��
x� SULORåQRVWL�]D�SUHSR]QDYDQMH�QDSUHGND�LQ�L]MHPQLK�GRVHåNRY��
x� YJUDMHYDQMH�UD]QLK�SREXG�NDNRYRVWL�Y�RELþDMQR�SRVORYDQMH����
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]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��ÄPHKND�SRGURþMD³�NRW�QSU��YRGLWHOMVWYR��
]DGRYROMVWYR� ]DSRVOHQLK�� SDUWQHUVWYR�� YSOLYL� QD� RNROMH� R]�� ãLUãR� MDYQRVW� WHU� NOMXþQL� UH]XOWDWL� GHORYDQMD�
RUJDQL]DFLMH��7D�SRGURþMD�VLVWHPVNR�]DMHPD�WDNR�&$)�NRW�()40�PRGHO�RGOLþQRVWL��
�
*OHGH� QD� WR�� GD� QD� 8UDGX� RG� OHWD� ����� YRGLPR� SRVWRSHN� SUL]QDQMD� 5HSXEOLNH� 6ORYHQLMH� ]D� SRVORYQR�
RGOLþQRVW��35632���NL�WHPHOML�QD�PRGHOX�RGOLþQRVWL�()40�LPDPR�L]�WHJD�QDVORYD�YHOLNR�]QDQMD��OLWHUDWXUH�
LQ� GUDJRFHQLK� LQIRUPDFLM�� NL� VPR� MLK� V� SULGRP� XSRUDELOL�� 3URFHVD� VPR� VH� ORWLOL� VLVWHPVNR� WDNR�� GD� VPR�
QDMSUHM� SULSUDYLOL� ]DSRVOHQH� QD� WR� VSUHPHPER� V� SUYLP� NRUDNRP� SUHNR� RUJDQL]LUDQHJD� L]REUDåHYDQMD� QD�
WHPR� RGOLþQRVWL� NRW� ORJLþQHPX� QDGDOMHYDQMX� QD� SRWL� L]EROMãHYQMD� NDNRYRVWL�� .HU� RGOLþQRVW� ]DMHPD� YVR�
RUJDQL]DFLMR�Y�QD�YVHK�UDYQHK�LQ�VHJPHQWLK��MH�ELO�L]REUDåHYDQMD��GHOHåHQ�VOHKHUQL�]DSRVOHQL�QD�8UDGX�QH�
JOHGH�QD�QMHJRYR�GHORYQR�SRGURþMH��L]REUD]ER�DOL�GHORYQH�L]NXãQMH��,]REUDåHYDQMH�MH�ELOR�L]YHGHQR�Y�GYHK�
VNXSLQDK� LQ� MH� WUDMDOR� ãWLUL� ãROVNH� XUH�� =DSRVOHQL� VR� VH� VH]QDQLOL� ]� RVQRYDPL� RGOLþQRVWL�� QDPHQRP� WHU�
ELVWYHQLPL� SUHGQRVWPL� PRGHOD� RGOLþQRVWL� ()40�� 3UHGDYDQMH� MH� ELO� WHPDWVNR� WHU� VORJRYQR� SULODJRMHQR�
VSHFLILNL�WHU�VWDQMX�Y�MDYQL�XSUDYL�LQ�XVWUH]QR�SRGNUHSOMHQR�V�SULPHUL��,]REUDåHYDQMH�MH�YRGLO�]XQDQML�L]NXãHQL�
VWURNRYQMDN�V�SRGURþMD�RGOLþQRVWL���
�
1DVOHGQML� NRUDN� MH� ELOD� YNOMXþLWHY� 8UDGD� Y� SLORWQL� SURMHNW� VDPRRFHQMHYDQMD� SR� &$)� PRGHOX�� NL� JD� MH� Y�
RNWREUX�LQ�QRYHPEUX������YRGLO�8UDG�]D�RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH��2VQRYDOL�VPR�RFHQMHYDOQR�VNXSLQR�
Y�VHVWDYL�VHGPLK�þODQRY��YNOMXþQR�V�SUHGVHGQLNRP�VNXSLQH���NMHU�VPR�PHG�GUXJLPL�YNOMXþLOL�SROHJ�GLUHNWRUMD�
WHU� SUHGVWDYQLND� YRGVWYD� ]D� NDNRYRVW� WXGL� YRGMH� RUJDQL]DFLMVNLK� HQRW� GLVORFLUDQLK� ODERUDWRULMVNLK� FHQWURY�
�8UDG�GHOXMH�QD�WUHK�ORNDFLMDK��QD�âPDUWLQVNL��XSUDYD��WHU� ODERUDWRULMVNL�FHQWHU�QD�*UXGQRYHP�QDEUHåMX�Y�
/MXEOMDQL� WHU� ODERUDWRULMVNL� FHQWHU� Y� &HOMX��� 7DNR� VPR� ]DJRWRYLOL� XVWUH]QR� ]DVWRSDQRVW� WHU� SULPHUQR�
RFHQMHYDQMH�FHORWQH�RUJDQL]DFLMH��6NXSLQD� MH�ãWHOD�ãWLUL� åHQVNH� WHU� WUL�PRãNH�� WDNR��GD� MH�ELOD� WXGL�VSROQD�
VWUXNWXUD�XUDYQRWHåHQD��6WURNRYQR�VPR�SUDY�WDNR�GRVHJOL�UDYQRYHVMH��Y�VNXSLQL�SULVRWQL�WULMH�QDUDYRVORYQR�
LQ� ãWLUMH� GUXåERVORYQR� L]REUDåHQL� þODQL�� =DUDGL� L]MHPQR� NUDWNHJD� þDVRYQHJD� WHUPLQD� QDPHQMHQHJD�
VDPRRFHQMHYDQMX��QDYHGEL�GRNXPHQWLUDQLK�GRND]RY�WHU�L]GHODYL�DNFLMVNHJD�SODQD��VODE�PHVHF�GQL���Y�SUYR�
SLORWQR�VDPRRFHQMHYDOQR�VNXSLQR�QLVPR�YNOMXþLOL�SUHGVWDYQLNRY�RSHUDWLYQLK�UDYQL��NDU�MH�VLFHU�SULSRURþOMLYR�
]DUDGL� EROMãH� SUHJOHGQRVWL� WHU� L]PHQMDYH� PQHQM�� 6NXSLQD� MH� QDMSUHM� Y� WHGQX� GQL� SRVDPLþQR� RFHQLOD�



RUJDQL]DFLMR� VNODGQR� ]� YSUDãDOQLNL� &$)� WHU� SRGNUHSLOD� VYRMR� RFHQR� ]� QDYHGEDPL� GRND]RY� JOHGH� QD�
SRVDPLþQD�PHULOD���
�
6OHGLO� MH�NRQVHQ]XDOQL�VHVWDQHN�NMHU�VH� MH�VNXSLQD�XVNODGLOD�JOHGH�SRVDPLþQLK�RFHQ� WHU�QDYHGE�GRND]RY�
]DQMH� SR� PHULOLK�� 3UL� GRVHJDQMX� NRQVHQ]D� VR� ELOD� PQHQMD� SRGNUHSOMHQD� ]� GRND]L� NOMXþQHJD� SRPHQD�
�QDYHGED� XVWUH]QLK� SLVQLK� GRNXPHQWRY��� SUHGVHGQLN� VNXSLQH� SD� MH� OH� L]MHPRPD� SRVHJHO� Y� UD]SUDYR�� Y�
SULPHULK��NR�NRQVHQ]D�QL�ELOR�PRåQR� WDNRM�GRVHþL��1D� WD�QDþLQ�VPR�SULGRELOL�SUYR�DJUHJDWQR�VDPRRFHQR�
QDãH�RUJDQL]DFLMH��NL�VR�MR�þODQL�VNXSLQH�VRJODVQR�VSUHMHOL��1D�SRGODJL�QDYHGE�LQ�GRND]RY�SR�SRVDPH]QLK�
PHULOLK�VPR�JHQHULUDOL�Ä$NFLMVNL�SODQ�NRUHNWLYQLK�XNUHSRY�VDPRRFHQMHYDQMD�SR�&$)�PRGHOX³��
�
1DVOHGQMD� ID]D� MH� ELOD� LPHQRYDQMH� ãLUãH� GHORYQH� VNXSLQH� ]D� XYDMDQMH� RGOLþQRVWL� QD� 8UDGX� WHU� L]YHGED�
VDPRRFHQMHYDOQH� GHODYQLFH� ]�PRGHUDWRUMHP� ±� XVSRVREOMHQLP� VWURNRYQMDNRP� ]D� SRGURþMH� RGOLþQRVWL�� 1D�
GHODYQLFR�VPR�SRYDELOL�GYH�VNXSLQL��NROHJLM�WHU�YLVRNR�VWURNRYQH�GHODYFH��NL�QLVR�þODQL�NROHJLMD��3UHGSRJRM�
]D� XGHOHåER� QD� GHODYQLFL� MH� ELOD� L]SROQLWHY� YSUDãDOQLND� ª9SUDãDOQLN� ]D� XJRWDYOMDQMH� RGOLþQRVWL© F �� 1D� WD�
QDþLQ� V� þHPHU� VR� VH� SULVRWQL� SUHGKRGQR� SRVUHGQR� VH]QDQLOL� V� WHPR� GHODYQLFH�� ]DþHOL� UD]PLãOMDWL� R�
L]EROMãHYDQMX� RUJDQL]DFLMH�� KNUDWL� SD� VR� QMLKRYH� NYDQWLWDWLYQH� RFHQH� JHQHULUDOH� SRQRYQR� DJUHJDWQR�
VDPRRFHQR�RUJDQL]DFLMH�SR�PRGHOX�RGOLþQRVWL�()40��1DM�RPHQLP��GD�VWD�REH�SUYL�VDPRRFHQL�8UDGD�WDNR�
SR�&$)�NRW�()40�PRGHOX�VNRUDM�LGHQWLþQL��
�
1D� GHODYQLFL� VPR� ELOL� UD]GHOMHQL� QD� YHþ� VNXSLQ� SR� SHW� þODQRY�� NMHU� MH� ELOR� ]DJRWRYOMHQR� VSROQR� WHU�
L]REUD]EHQR� UDYQRYHVMH�� 9� YVDNL� VNXSLQL� MH� ELO� YRGMD� QHNGR�� NL� MH� GHMDYHQ� QD� SRGURþMX� NDNRYRVWL� ]DUDGL�
ODåMH� NRRUGLQDFLMH� LQ� SRPRþL� RVWDOLP� þODQRP�� 9� 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��2SD]LOL�VPR��GD�LPD��VNXSLQD�XGHOHåHQFHY��NL�QLVR�þODQL�NROHJLMD�Y�QHNDWHULK�]DGHYDK�SUHFHM�
GUXJDþHQ� SRJOHG�� NDU� MH� ELOR� L]UHGQR� NRULVWQR� ]DUDGL� L]PHQMDYH�PQHQM� WHU� FHORWQHJD� SUHJOHGD�� ,]VOHGNH�
GHODYQLFH�VPR�VNXSDM�]�Ä$NFLMVNHP�SODQRP�NRUHNWLYQLK�XNUHSRY�VDPRRFHQMHYDQMD�SR�&$)�PRGHOX³�]GUXåLOL�
WHU� ]EUDOL� Y� Ä$NFLMVNL� SODQ� NRUHNWLYQLK� XNUHSRY� SR� &$)� LQ� ()40�PRGHOX³�� 2PHQMHQL� DNFLMVNL� SODQ� VPR�
VSUHMHOL� QD� VWUDWHãNHP� NROHJLMX� NRW� VWUDWHãNR� XVPHULWHY� QDãHJD� 8UDGD� ]D� QDVOHGQMH� NUDWNRURþQR� WHU�
GROJRURþQR�REGREMH� QD� SRGURþMX� XYDMDQMD� VLVWHPD� VWDOQLK� L]EROMãDY� WHU� UD]YRMD� VLVWHPD�NDNRYRVWL� �� 3UDY�
WDNR�VR�VHNWRUML�SULSUDYLOL�XVWUH]HQ�DNFLMVNH�SODQH�]D�QMLKRY�QLYR�WHU�GRVHJOL�NRQVHQ]�V�VYRMLPL�]DSRVOHQLPL�
JOHGH�XYHGEH�NRUHNWLYQLK�XNUHSRY�Y�RUJDQL]DFLML�JOHGH�QD�QMLKRY�VWDQMH�WHU�XVWUH]QH�SULRULWHWH�]D�L]EROMãDQMH�
GHORYDQMD�� .RW� VNXSQR� SULRULWHWR� VPR� VSUHMHOL� L]EROMãHYDQMH� QD� SRGURþMX� YRGLWHOMVWYD� NRW� NOMXþQHJD�
SUHGSRJRMD�]D�XVSHãHQ�SUHGSRJRM�WHU�L]YHGER�YVHK�RVWDOLK�NULWHULMHY���9RGMH�VHNWRUMHY�ERGR�JOHGH�QD�VYRM�
DNFLMVNL�SODQ�VDPRRFHQMHYDQMD�XVWUH]QR�SRVWDYLOL�FLOMH� L]EROMãDQMD�Y� OHWQHP� LQ� WULOHWQHP�SRVORYQHP�QDþUWX�
QD�SRGURþMX�XVWDOQHJD�L]EROMãHYDQMD�WHU�YRGHQMD�VLVWHPD�NDNRYRVWL��SUDY�WDNR�WXGL�8UDG�NRW�FHORWD�������=$./-8ý(.�
�
8YHGER� VDPRRFHQMHYDQMD� SR� &$)� 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�� 3UDY� WDNR� VH� MH� SRND]DOR� L]UHGQHJD� SRPHQD� ]D]QDYDQMH�
QHNDWHULK� SUREOHPRY�� NL� VR� ãHOH� Y� WHP� SURFHVX� SULãOL� QD� SRYUãMH�� LQ� NL� MLK� ]GDM� YHOLNR� KLWUHMH� LQ� ODåMH�
UHãXMHPR��=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�� .OMXE� WHPX� VPR� RSWLPLVWLþQL�� VDM� MH�
GHMVWYR��GD�VPR�ÄSUHELOL�OHG³�QD�SRGURþMX�NRPXQLNDFLMH��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���
������������������������������������������������G�HJI$KMLONPLRQ S�T UWV&LYX�Z�[�\ L^]$Q _`L`S^_ba3[$c�Q T d^S�[$e \ T`_ba3Z�KMLOc�T ]$[$f�U�T^_baYS�LY]$[�Q _b[g]W[�U$]�T K X>I$KMT VRS�L^S`_`LYhJiWV&LYI�[$ePQ [�]�S�[>[$c�Q T d^S�[$e \�S�LBjkKMLOc&XWhJi>V&LBl�a^K [$ePQ [�]`_bakm c�aOQ [�]�S�[
Z�KMLOc$T ]$[gn�o�o�n$pbqOr3K aBV&LBI$K a^]$[$c>Z�KMLOc$T ]�LYs�t�ukvxw&y>a^\ a^K l�T S�T S�Zgs�z�{RaRQ Q a^S�{RaO|>}1w�~�ukX�aOeM\ T [�S$S�LOT K aB~kI$I$K [$LO{`��|>f
�`�$����q
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.HUQ��.�� LQ�/HRQ�� /��� 35632� LQ�XYHGED�QRYHJD�()40�PRGHOD�RGOLþQRVWL� Y�6ORYHQLML�� ]ERUQLN� UHIHUDWRY��
6ORYHQVNR�]GUXåHQMH�]D�NDNRYRVW������OHWQD�NRQIHUHQFD��3RUWRURå��������
�
.RYDþ�� 3��� (YURSVNL� PRGHO� ]D� RFHQMHYDQMH� NDNRYRVWL� Y� MDYQHP� VHNWRUMX� �&$)�� 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��&$)���2G�LGHMH�R�
NDNRYRVWL�GR�GREULK�SUDNV�Y�MDYQL�XSUDYL��/MXEOMDQD���������
�
0RGHO�RGOLþQRVWL�()40�±�MDYQL�LQ�SURVWRYROMQL�VHNWRU��GHORYQR�JUDGLYR���8UDG�]D�PHURVORYMH�SUL�0LQLVWUVWYX�
]D�ãROVWYR��]QDQRVW�LQ�ãSRUW��/MXEOMDQD��������
�
0RåLQD��6��LQ�GUXJL��0DQDJHPHQW�±�QRYD�]QDQMD�]D�XVSHK��'LGDNWD��5DGRYOMLFD��������
�
7KH� ()40� ([FHOOHQFH� 0RGHO�� 3XEOLF� DQG� 9ROXQWDU\� 6HFWRU�� (XURSHDQ� )RXQGDWLRQ� IRU� 4XDOLW\�
0DQDJHPHQW��%UXVHOM��%HOJLMD��������
�
7KH�()40�([FHOOHQFH�0RGHO���(XURSHDQ�)RXQGDWLRQ�IRU�4XDOLW\�0DQDJHPHQW��%UXVHOM��%HOJLMD��������
�
3RWRþQLN��(���LQ�GUXJL��,62�������,]�WHRULMH�Y�SUDNVR��7D[XV��/MXEOMDQD��������
�
6NXSQL�RFHQMHYDOQL�RNYLU� ]D�RUJDQL]DFLMH�Y�MDYQHP�VHNWRUMX� �&$)��±�.DNR�V�VDPRRFHQMHYDQMHP� L]EROMãDWL�
RUJDQL]DFLMR��8UDG�]D�RUJDQL]DFLMR�LQ�UD]YRM�XSUDYH�SUL�0LQLVWUVWYX�]D�QRWUDQMH�]DGHYH��/MXEOMDQD��������
�
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��������
�
9HUELþ��%���'REURGRãL�PHG�QDMEROMãLPL��*RVSRGDUVNL�YHVWQLN��/MXEOMDQD��������
�
9LUDQW��*��� 'LOHPPHH�� SSUULL�� XXYYDDMMDDQQMMXX�� NNDDNNRRYYRRVVWWLL�� YY�� MMDDYYQQRR�� XXSSUUDDYYRR����2G� LGHMH� R� NDNRYRVWL� GR� GREULK� SUDNV� Y� MDYQL�
XSUDYL��/MXEOMDQD��������������6YHWRYQL�VSOHW��
KWWS���ZZZ�HITP�RUJ�
KWWS���ZZZ�HLSD�QO��
KWWS���H[FHOOHQFH�VKX�DF�XN��


