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2WK�WQ\M�GRNODG�]D������JRG�XSROQRPRKHQQRJR�]HPOL�0HNOHQEXUJ�3HUHGQTT�
3RPHUDQLT�SR�GHODP�VOXÆE\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�E\YZHM�*'5�
�
�
6RGHUÆDQLH�
�

��� 9YHGHQLH� � � � � � � � � � ��
�
��� .RQVXOØWDFLL�SR�]DNRQX�R�GRNXPHQWDFLL�VOXÆE\�

JRVXGDUVWYHQQRM�EH]RSDVQRVWL�x�LVSROQLWHOØQRPX�
]DNRQX�0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL� � � ��

�
���� 3VL[R�VRFLDOØQ\H�NRQVXOØWDFLL� � � � � ���
�
���� .RQVXOØWDFLL�SR�UHDELOLWDFLL��VRRWYHWVWYHQQR�]DNRQX�RE�
� XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*� � � � ���
���� .RQVXOØWDFLL�SR�UHDELOLWDFLL�YHGRPVWYDPL�5RVVLMVNRM�
� )HGHUDFLL�� � � � � � � � � ���
���� .RQVXOØWDFLL�E\YZL[�JUDÆGDQVNL[�GHSRUWLURYDQQ\[� � ���
���� )RQG�GOT�E\YZL[�]DNOÞK�QQ\[�SR�SROLWLKHVNLP�PRWLYDP� ���
���� .RQVXOØWDFLL�SR�YRSURVDP�R�SUL]QDQLL�QDQHV�QQRJR�

]GRURYØÞ�X�HUED�YVOHGVWYLH�WÞUHPQRJR�]DNOÞKHQLT� � ���
���� .RQVXOØWDFLL�JRVXGDUVWYHQQ\[�VOXÆE�� � � � ���
�
��� ,VWRULKHVNR�SROLWLKHVNLM�DQDOL]� � � � � ���
�
���� .�WHPH�„9QXWULQHPHFNDT�JUDQLFD“� � � � � ���
���� 3URHNW�„*'5���NDN�SUHGPHW�REVXÆGHQLT�QD�ZNROØQRP�XURNH“����
���� 'UXJLH�PHURSULTWLT�L�Y\VWDYNL� � � � � � ���
���� 3XEOLNDFLL� � � � � � � � � ���
�
��� 6RWUXGQLKHVWYR�V�VRÞ]DPL�ÆHUWY�L�LQLFLDWLYQ\[�JUXSS�

SR�LVWRULKHVNR�SROLWLKHVNRPX�DQDOL]X�3DUWQ�U\�SR�
VRWUXGQLKHVWYX�� � � � � � � � ��
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��� � 9YHGHQLH�
�
3UHÆGH��KHP�SHUHMWL�N�RWK�WX�R�SURGHODQQRM�UDERWH��QHRE[RGLPR�
Y\UD]LWØ�EODJRGDUQRVWØ�RW�LPHQL�KHWYHU\[�VRWUXGQLF�L�VRWUXGQLNRY�
QDZHJR�XKUHÆGHQLT�]D�EROØZRH�GRYHULH��RND]DQQRH�LP�
PQRJRKLVOHQQ\PL�JUDÆGDQDPL�QH�WROØNR�QDZHM�IHGHUDWLYQRM�]HPOL��
QR�L�]D�H��SUHGHODPL��,QWHQVLYQRVWØ�L�JOXELQD�EHVHG��NRWRU\H�
SURYRGTWVT�Y�UDPND[�SUDYRYRJR�XSROQRPRKLT�SR�SVL[RVRFLDOØQ\P�
NRQVXOØWDFLTP��TYOTÞWVT�GOT�QDZL[�VRWUXGQLNRY�NDÆG\M�UD]�
JUDQGLR]Q\P�VRE\WLHP��6REHVHGRYDQLT�Y�'HPPLQH��3D]HYDOØNH�LOL�Y�
¾NHUPÞQGH��QD�NRWRU\H�RVHQØÞ������JRGD�SUL[RGLOR�SRURM�EROHH����
KHORYHN�Y�NDÆGRP�L]�JRURGRY��SRND]\YDÞW�SRWUHEQRVWØ�Y�NRQVXOØWDFLT[�
L�ÆHODQLL�UD]UHZLWØ�VX�HVWYXÞ�LH�NRQIOLNW\��TYOTÞ�LHVT�
VOHGVWYLHP�SHUHÆLW\[�QHVSUDYHGOLYRVWHM�YR�YUHPT�*'5��=D�
NRQVXOØWDFLTPL�REUD�DOLVØ��WDNÆH�NDN�L�Y�SURZORP�JRGX��E\YZLH�
SUHVOHGXHP\H�SR�SROLWLKHVNLP�PRWLYDP��E\YZLH�UDERWQLNL�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�LOL�GUXJLH��SULEOLÆ�QQ\H�N�
JRVXGDUVWYHQQRM�VLVWHPH�OÞGL��
�
3RORÆLWHOØQ\PL�E\OL�WDNÆH�SROXKDHP\H�VR�YVHM�WHUULWRULL�RWNOLNL�
R�UDERWH�QDZHJR�XKUHÆGHQLT��NDVDÞ�LHVT�LVWRULKHVNR�SROLWLKHVNRJR�
DQDOL]D�SURZORJR�L�SROLWLKHVNRJR�SURVYH�HQLT��9�RWK�WQ\M�SHULRG�
E\O�UDVZLUHQ�L�XOXKZHQ�SR�VYRHPX�VRGHUÆDQLÞ�Y\ERU�SUHGODJDHP\[�
PHURSULTWLM�QDZHJR�XKUHÆGHQLT�Y��WRP�QDSUDYOHQLL��0HURSULTWLT�
SR�SROLWLKHVNRPX�SURVYH�HQLÞ�L�LVWRULKHVNRPX�DQDOL]X�SHUH[RGLOL�
]DKDVWXÞ�Y�GLVNXVVLL��NRWRU\H�QHRE[RGLP\�QDZHPX�RE�HVWYX��KWRE\�
SURDQDOL]LURYDWØ�L�SHUHUDERWDWØ�VYHUZLYZXÞVT�QHVSUDYHGOLYRVWØ��
LVKHUSDWØ�YLQX�L�VR]GDWØ�WHP�VDP\P�SUHGSRV\ONL�GOT�QRYRJR��EROHH�
VSUDYHGOLYRJR�QDKDOD��.RQIOLNW\�UD]UHZDÞWVT�QH�JURPNLPL�GHEDWDPL�
Y�VSRUH�R�SUDYLOØQRVWL�RFHQNL�SURZORJR��D�SULPLULWHOØQRM�UDERWRM��
SUR[RGT�HM�Y�VSRNRMVWYLL���
9�VYT]L�V��WLP��E\OD�UDVZLUHQD�VRYPHVWQDT�UDERWD�V�PX]HTPL�
IHGHUDOØQRM�]HPOL�L�V�GRNXPHQWDFLRQQ\PL�FHQWUDPL�QHPHFNL[�
GLNWDWXU�Y�5RVWRNH�L�:YHULQH�L�XNUHSOHQR�VRWUXGQLKHVWYR�V�
ILOLDODPL�IHGHUDOØQRJR�XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�E\YZHM�*'5���
�
9�SURZORP�RWK�WH�R�SURGHODQQRM�UDERWH�JRYRULORVØ�R�WRP��KWR������
JRG�EXGHW�R]QDPHQRYDQ�YRVSRPLQDQLTPL�R�VRE\WLT[��VYT]DQQ\[�V�
YR]YHGHQLHP�%HUOLQVNRM�VWHQ\����DYJXVWD������JRGD��2GQDNR�NURPH�
�WRJR�������JRG�SRSROQLO�RE�HVWYHQQRH�VR]QDQLH�UTGRP�GUXJL[�
SROQRYHVQ\[�WHP��
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'OT�E\YZL[�SROLWLKHVNL�SUHVOHGXHP\[��WRW�JRG�E\O�RWPHKHQ�
UD]RKDURYDQLTPL��9�PDH������JRGD�QHPHFNLP�%XQGHVWDJRP�E\OR�
RWNORQHQR�SULQTWLH�SRK�WQRM�SRÆL]QHQQRM�SHQVLL�GOT�ÆHUWY�
SUHVOHGRYDQLM�SR�SROLWLKHVNLP�PRWLYDP��9�WRW�ÆH�GHQØ�E\O�GDQ�
]HO�Q\M�VYHW�GOT�SULQTWLT�UHZHQLT�IHGHUDOØQRJR�NRQVWLWXFLRQQRJR�
VXGD�R�SRY\ZHQLL�SHQVLL�GOT�UDERWQLNRY�DSSDUDWD�*'5���
'OT�PQRJL[�E\YZL[�ÆHUWY�SROLWLKHVNL[�SUHVOHGRYDQLM��NRWRU\H�
Y\VWXSDOL�Y�XVORYLT[�*'5�]D�WDNLH�FHQQRVWL�NDN�VYRERGD�L�KHORYHKHVNRH�
GRVWRLQVWYR�L�E\OL�]D��WR�WTÆHOR�QDND]DQ\��PLU�SHUHYHUQXOVT�Y�
EXNYDOØQRP�VP\VOH���WR�VRE\WLH�SULYHOR�N�WRPX��KWR�PQRJLH�L]�QL[�
SRWHUTOL�YHUX�Y�GHPRNUDWLÞ�L�SUDYRYRH�JRVXGDUVWYR��0RORGRH�
SRNROHQLH�QH�PRÆHW�YSUHGØ�UDVSRODJDWØ�LPL�NDN�VYLGHWHOTPL�YUHPHQL�
LOL�NDN�ERUFDPL�]D�FHQQRVWL�VYRERG\��2QL�Y\UD]LOL�QHGRYROØVWYR�
QHYHÆHVWYX�L�SRYHU[QRVWQRVWL�SROLWLNL�L�RE�HVWYD�SR�RWQRZHQLÞ�N�
QLP��
6YR��SRORÆHQLH�Y�RE�HVWYH�RQL�UDVFHQLYDÞW�SR�RWQRZHQLÞ�N�QLP�Y�
�WRP�RE�HVWYH��QLKWRÆQRH�PHQØZLQVWYR��VXGØED�NRWRURJR�QH�LJUDHW�
UROL�Y�ERUØEH�]D�EROØZLQVWYR�JRORVRY�L�NRWRURPX�OLZØ�SRURM��Y�
WRUÆHVWYHQQ\[�UHKD[�XGHOTHWVT�YQLPDQLH��
�
'LVNXVVLL�R�SURZORP�*'5�Y������JRGX�SURGROÆLOLVØ�VSRURP�R�VWDWØH�
]DNRQD�R�GRNXPHQWDFLL�VOXÆE\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5��1L�
NWR�LQRM��NDN�E\YZLM�%XQGHVNDQFOHU�*HOØPXW�.ROØ�S\WDOVT�KHUH]�
VXGHEQRH�UD]ELUDWHOØVWYR�SUHGRWYUDWLWØ�Y\[RG�Y�VYHW�RSUHGHO�QQ\[�
JODY�VYRHJR�OLKQRJR�GHOD��NRWRURH�YHORVØ�Y�VLVWHPH�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�*'5��'LVNXVVLT�RE�DNWD[�QD�GHVTWRP�JRGX�VX�HVWYRYDQLT�
]DNRQD�R�GRNXPHQWDFLL�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�
]DQLPDOD�WDNÆH�L�Y�QDZHM�IHGHUDOØQRM�]HPOH�Y�RVREHQQRVWL�
LVWRULNRY�L�VUHGVWYD�PDVVRYRM�LQIRUPDFLL��SRVNROØNX�SR�UHZHQLÞ�
VXGD��L[�SUDYR�QD�R]QDNRPOHQLH�V�DNWDPL�E\OR�RJUDQLKHQR��%ROHH�WRJR��
Y�QDZH�XKUHÆGHQLH�TYOTOLVØ�PQRJLH�JUDÆGDQH��V�WHP��KWRE\�Y\UD]LWØ�
VYR��PQHQLH�L�VGHODWØ�]DSURV�QD�R]QDNRPOHQLH�V�DNWDPL��RSDVDTVØ�WRJR��
KWR�YVOHGVWYLH�GLVNXVVLM��EXGHW�]DNU\W�GRVWXS�NR�YVHM�GRNXPHQWDFLL��
/ÞE\H�LWRJRY\H�GHEDW\�WDNRJR�[DUDNWHUD�YOHNXW�]D�VRERM�
VWUHPLWHOØQ\M�URVW�KLVOD�ÆHODÞ�L[�R]QDNRPLWØVT�V�DNWDPL��7D�ÆH�
VDPDT�WHQGHQFLT�QDEOÞGDORVØ�Y������JRGX�Y�0HNOHQEXUJH�3HUHGQHM�
3RPHUDQLL��NRJGD�QDKDOLVØ�NRURWNLH��QR�RKHQØ�JRUTKLH�VSRU\�R�
SUHGORÆHQQRM�RWPHQH�UHYL]LRQQRM�VWDWØL�����]DNRQD�IHGHUDOØQRM�
]HPOL�R�VOXÆD�L[���WR�Y\]YDOR�ZLURNXÞ�RE�HVWYHQQXÞ�GLVNXVVLÞ�R�
FHOT[�L�R�]QDKHQLL�SHUHSURYHUNL��
�
2WNU\WLHP�Y�:YHULQH�Y�LÞQH������JRGD�Y�E\YZHM�WÞUØPH�
SUHGYDULWHOØQRJR�]DNOÞKHQLT�QD�'HPPOHUSODWF�ILOLDOD�
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'RNXPHQWDFLRQQRJR�FHQWUD�IHGHUDOØQRM�]HPOL��SRVYT��QQRJR�
ÆHUWYDP�QHPHFNL[�GLNWDWXU��QD�NRWRURP�SULVXWVWYRYDO�
%XQGHVSUH]LGHQW��E\OD�]DORÆHQD�RVQRYD�GOT�UD]YLWLT�PX]HT��JOXERNRJR�
SR�VYRHPX�VRGHUÆDQLÞ��Y�NRWRURP�E\�SUHGVWDYOTOLVØ�GLNWDWXU\�
SURZORJR��V�FHOØÞ�L[�DQDOL]D�Y�GX[H�GHPRNUDWLKHVNRJR�YRVSLWDQLT�L�
SHUHGDKL�PRUDOØQ\[�FHQQRVWHM��6������JRGD�QDZH�XKUHÆGHQLH�
Y\VWXSDOR�]D�RUJDQL]DFLÞ�WDNRJR�PHPRULDOD��L�XÆH�Y�WR�YUHPT�QDPL�
SURYRGLOLVØ�QD�'HPPOHUSODWF��NVNXUVLL�L�GUXJLH�PHURSULTWLT���WD�
UDERWD�SURGROÆDODVØ�WDNÆH�L�Y�GDQQ\M�RWK�WQ\M�SHULRG�SR�
GRJRYRU�QQRVWL�V�RUJDQL]DFLTPL��NXULUXÞ�LPL�PX]HM��V�
XQLYHUVLWHWRP�Y�5RVWRNH�L�V�FHQWURP�SROLWLKHVNRJR�SURVYH�HQLT�
IHGHUDOØQRM�]HPOL��9R�YVH[�QDZL[�QDKLQDQLT[�Y������JRGX�QDP�
QHRGQRNUDWQR�RND]\YDODVØ�SRGGHUÆND�VR�VWRURQ\�PLQLVWHUVWYD�
ÞVWLFLL�L�SUH]LGHQWD�VXGD�]HPOL�0HNOHQEXUJ�3HUGQTT�3RPHUDQLT���
9������JRGX�P\�SURGROÆLOL�LVVOHGRYDWHOØVNXÞ�UDERWX��NDVDHPXÞ�
„'HPPOHUSODWF“ ��5H]XOØWDWRP��WRM�UDERW\�TYOTÞWVT�GYH�SXEOLNDFLL�SR�
LVWRULL�„'HPPOHUSODWF“  �$QQH�'UHZHU��7ÞUØPD�QD�'HPPOHUSODWF��
%HVHG\�V�SRWHUSHYZLPL��6RYHWVNLH�YRHQQ\H�WULEXQDO\��:YHULQ�V������
GR������J�J���-R[DQQHV�%HODMWHV��:YHULQ��'HPPOHUSODWF��7ÞUØPD�
SUHGYDULWHOØQRJR�]DNOÞKHQLT�PLQLVWHUVWYD�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�Y�:YHULQH����
�
9�VUHGVWYD[�PDVVRYRM�LQIRUPDFLL�SUR[RGLOD�WDNÆH�L�Y������JRGX��
SRURM�VSRUQDT��RE�HVWYHQQDT�GLVNXVVLT�R�WRP��]DWUDJLYDHWVT�OL�WHPD�
*'5�QD�XURND[�Y�ZNROD[�Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL��L�HVOL�
GD��WR�Y�NDNRM�VWHSHQL��'HMVWYLWHOØQRVWØ�SUL��WRP�]DKDVWXÞ�
]QDKLWHOØQR�SHUHJRQTOD�SRURM�SROTUQR�SURWLYRSRORÆQ\H�
SUHGVWDYOHQLT��WRM�WHP\�Y�VUHGVWYD[�PDVVRYRM�LQIRUPDFLL��
,]ORÆHQQ\H�Y�QDVWRT�HP�RWK�WH�GDQQ\H�L�PHURSULTWLT�Y�UDPND[�
SURHNWD�„*'5�NDN�WHPD�QD�ZNROØQRP�XURNH“  SRND]\YDÞW��KWR�R�WHPH�
WDEX�QH�PRÆHW�E\WØ�L�UHKL��3URYRGLYZDTVT�Y������JRGX�UDERWD�
SROØ]RYDODVØ�EROØZLP�VSURVRP��VR�ZNROØQLNDPL��]DQTWLT��GQL�
SURHNW\���V�XKLWHOTPL��GQL�SRY\ZHQLT�NYDOLILNDFLL�XKLWHOHM��D�
WDNÆH�VR�VWXGHQWDPL��YYRGQ\H�VHPLQDU\��L�V�]DLQWHUHVRYDQQRM�
RE�HVWYHQQRVWØÞ��GUXJLH�PHURSULTWLT���'RSROQLWHOØQXÞ�SRGGHUÆNX�
PRÆQR�E\OR�SROXKLWØ�QD�VSHFLDOØQRP�UD]YRURWQRP�OLVWH�L�Y�
LQWHUQHWH��JGH�SUHGVWDYOHQ�SRGERU�PHURSULTWLM�QDZHJR�XKUHÆGHQLT��
GRVWXSQ\M�ZNRODP��2Q�E\O�VIRUPLURYDQ�SR�LQLWLDWLYH�PLQLVWHUVWYD�
REUD]RYDQLT�L�LQVWLWXWD�IHGHUDOØQRM�]HPOL�SR�ZNRODP�L�
REUD]RYDQLÞ��NRWRU\H�VSRVREVWYRYDOL�HJR�UHDOL]DFLL�L�RWKDVWL�
SRGGHUÆLYDOL�HJR�RUJDQL]DFLRQQR���
7DNÆH�L�Y�EXGX�HP�JRGX�XSROQRPRKHQQ\M�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�L�HJR�VRWUXGQLNL�QDSUDYTW�YVH�VYRL�
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XVLOLT�QD�SURGROÆHQLH�UDERW\�V�SULYOHKHQLHP�]DLQWHUHVRYDQQ\[�L�
SURIHVVLRQDOØQR�NRPSHWHQWQ\[�SDUWQ�URY��V�FHOØÞ�XGRYOHWYRUHQLT�
PQRJRKLVOHQQ\[�]DSURVRY�XKLWHOØVNL[�VRYHWRY�L�ZNRO��NDVDHP\[�
PHURSULTWLM�SR�LVWRULL�*'5��1HVPRWUT�QD�WR��KWR�GOT��WRM�REODVWL�
QDZHM�UDERW\��LPHÞ�HM�EROØZLH�SHUVSHNWLY\��SHUVRQDO�QDZHJR�
XKUHÆGHQLT�TYOTHWVT�NUDMQH�PDORKLVOHQQ\P��R�K�P�L�Y��WRP�RWK�WH�
QHRE[RGLPR�RWPHWLWØ��QDZLP�QDPHUHQLHP�RVWD�WVT��NDN�L�SUHÆGH��QL�
Y�NRHP�VOXKDH�QH�RWPHQTWØ�WDNL[�PHURSULTWLM���
2VHQØÞ������JRGD�QDZH�XKUHÆGHQLH�SURYRGLOR�GRSROQLWHOØQXÞ�
NDPSDQLÞ�NRQVXOØWDFLM�SR�YVHM�IHGHUDOØQRM�]HPOH��3ULKLQRM�WRPX�
E\OL�]DSODQLURYDQQ\H�LVWHNDÞ�LH�VURNL�GOT�YR]EXÆGHQLT�[RGDWDMVWYD�
QD�UHDELOLWDFLÞ�SR�]DNRQX�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�
6(3*��1D�VREHVHGRYDQLT[�Y�QDZHP�XKUHÆGHQLL�P\�SRVWRTQQR�
VWDONLYDOLVØ�V�WHP�IDNWRP��KWR�PQRJLH�JUDÆGDQH�QDZHM�IHGHUDOØQRM�
]HPOL�H�H�QH�SRGDOL�]DSURVD�QD�UHDELOLWDFLÞ�L��VOHGRYDWHOØQR��QD�
NRPSHQVDFLÞ�X�HUED��&HOØÞ�QDZHM�NDPSDQLL�E\OR���H�H�GR�LVWHKHQLT�
QD]QDKHQQRJR�VURND�SURLQIRUPLURYDWØ�NDN�PRÆQR�EROØZH�JUDÆGDQ�
LPHÞ�L[�SUDYR�QD�[RGDWDMVWYR�R�UHDELOLWDFLL���WD�NDPSDQLT�
SURYRGLODVØ�VRYPHVWQR�V�YHGRPVWYRP�SR�UHDELOLWDFLL�L�NRPSHQVDFLL��
RWQT�LPVT�N�PLQLVWHUVWYX�ÞVWLFLL���WD�FHOØ�E\OD�GRVWLJQXWD�
EODJRGDUT�RUJDQL]DFLRQQRM�SRPR�L�QHVNROØNL[�VRYHWRY�IHGHUDOØQRM�
]HPOL�L�EXUJRPLVWURY��NRWRU\H�SRGGHUÆLYDOL��WX�LQLFLDWLYX�Y�VYRL[�
UDMRQD[��6�NRQFD�RNWTEUT�L�GR�NRQFD�GHNDEUT�QDZH�XKUHÆGHQLH�
SRVHWLOR�EROHH�����JUDÆGDQ�GOT�VREHVHGRYDQLT��SURYRGLPRH�GYXPT�
NRQVXOØWDQWDPL��.�VKDVWØÞ��Y�%XQGHVWDJH�E\OL�H���UD]�SURGOHQ\�VURNL�
GOT�SRGDKL�]DTYOHQLM�QD�UHDELOLWDFLÞ�GOT�RGQRM�KDVWL�]DNRQRY�]D�
QHVNROØNR�GQHM�GR�L[�LVWHKHQLT��8KUHÆGHQLH�XSROQRPRKHQQRJR�SR�
GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�*'5�VRYPHVWQR�V�VRÞ]DPL�ÆHUWY�
SUHVOHGRYDQLM�Y\VWXSDOR�]D�SURGOHQLH�VURNRY�Y�UDPND[�SROLWLKHVNL[�
GLVNXVVLM��)HGHUDOØQDT�]HPOT�0HNOHQEXUJ�3HUHGQTT�3RPHUDQLT�
SURJRORVRYDOD�WDNÆH�]D�SURGOHQLH��WL[�VURNRY��
�
'RSROQLWHOØQR�N�XND]DQQRM�Y��WRP�RWK�WH�SURGHODQQRM�UDERWH��
XSROQRPRKHQQ\M�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�
*'5�E\O�Y�WHKHQLL�YVHJR�RWK�WQRJR�SHULRGD�SUHGVHGDWHOHP�NRPLVVLL�
SR�UHYL]LL�GHSXWDWRY�/DQGWDJD�VRRWYHWVWYHQQR������]DNRQD�R�GHSXWDWD[�
/DQGWDJD�0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL��V�FHOØÞ�SURYHUNL�
QDOLKLT�L[�GHTWHOØQRVWL�GOT�PLQLVWHUVWYD�JRVXGDUVWYHQQRM�
EHVRSDVQRVWL�YHGRPVWYD�SR�QDFLRQDOØQRM�EH]RSDVQRVWL�*'5��3RVOH�
PQRJRKLVOHQQ\[�]DVHGDQLM��Y�LÞQH������JRGD��NRPLVVLHM�E\O�SHUHGDQ�
RWK�W�R�SURGHODQQRM�UDERWH�SUH]LGHQWX�/DQGWDJD��
�
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9�GDQQRP�RWK�WH�R�SURGHODQQRM�UDERWH�]D������JRG�PRÆHW�E\WØ�OLZØ�
KDVWLKQR�RWREUDÆHQD�PQRJRVWRURQTT�GHTWHOØQRVWØ�QDZHJR�
XKUHÆGHQLT��9DÆQHMZLM�VSHNWU�QDZHM�UDERW\��QDSUDYOHQQ\M�QD�
SULPLUHQLH�Y�JOXERNRP�VP\VOH��WRJR�VORYD��QD�SUHRGROHQLH�
VYHUZLYZHMVT�QHVSUDYHGOLYRVWL��D�WDNÆH�QD�LVWRULKHVNR�SROLWLKHVNRH�
SURVYH�HQLH�L�REUD]RYDQLH�QH�PRÆHW�E\WØ�Y�GRVWDWRKQRM�VWHSHQL�
RVYH��Q�Y�SLVØPHQQRP�VRRE�HQLL�
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��� .RQVXOØWDFLL�SR�]DNRQX�R�GRNXPHQWDFLL�VOXÆE\�� �
� JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5���LVSROQLWHOØQRPX��
� ]DNRQX�0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL�
 

3RGGHUÆND�L�X�L[�VRYHWD�JUDÆGDQ�L�L[�RSHND�TYOTÞWVT�YDÆQHMZHM�
]DGDKHM�L�VDPRM�RE��PQRM�REODVWØÞ�QDZHM�UDERW\�V�PRPHQWD�
REUD]RYDQLT�QDZHJR�XKUHÆGHQLT��7DNÆH�L�Y������JRGX�VRWQL�JUDÆGDQ�
REUD�DOLVØ�SLVØPHQQR��SR�WHOHIRQX�LOL�SUL[RGLOL�QD�NRQVXOØWDFLL�
Y�QDZH�XKUHÆGHQLH��2EVXÆGDHP\H�WHP\�E\OL�RKHQØ�PQRJRREUD]Q\��
3RVWUDGDYZLH�RW�SUHVOHGRYDQLM�SR�SROLWLKHVNLP�PRWLYDP�SURVLOL�R�
SRPR�L�Y�SURFHVVH�R]QDNRPOHQLT�V�DNWDPL��Y�UD]�TVQHQLL�SUDYRY\[�
YR]PRÆQRVWHM��D�WDNÆH�LVNDOL�SRGGHUÆNX�SUL�YR]EXÆGHQLL�[RGDWDMVWYD�
QD�UHDELOLWDFLÞ��VRRWYHWVWYHQQR�]DNRQX�RE�XUHJXOLURYDQLL�
QHVSUDYHGOLYRVWHM�6(3*��0QRJLH�REUD�HQLT�NDVDOLVØ�YR]PRÆQRVWHM�
R]QDNRPOHQLT�V�DNWDPL�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL��LOL�
YR]PRÆQRVWHM�SRLVND�GRNXPHQWRY�Y�GUXJL[�DU[LYD[��Y�NRWRU\[�RQL�
[UDQLOLVØ�VR�YUHP�Q�VRYHWVNRM�RNNXSDFLL�Y�*'5��3RVWUDGDYZLH�RW�
QHVSUDYHGOLYRVWHM�*'5�L�L[�EOL]NLH��VUHGL�NRWRU\[�YR]UDVWDHW�KLVOR�
PRORG�ÆL��SRVH�DOL�VREHVHGRYDQLT�QDZHJR�XKUHÆGHQLT��V�WHP��KWRE\�
EROØZH�X]QDWØ�R�ÆL]QL�Y�*'5�LOL�R�VXGØEH�XPHUZL[�URGQ\[�L�EOL]NL[��
.URPH�WRJR��Y�QDZH�XKUHÆGHQLH�YV��KD�H�REUD�DÞWVT�GOT�
VREHVHGRYDQLM�E\YZLH�QHRILFLDOØQ\H�VRWUXGQLNL�VOXÆE\�
EH]RSDVQRVWL��LOL�GUXJLH�SUHGVWDYLWHOL�SROLWLKHVNRM�YODVWL�*'5��
1DZH�XKUHÆGHQLH�NRQVXOØWLUXHW�QH�WROØNR�JUDÆGDQ�L]�0HNOHQEXUJD�
3HUHGQHM�3RPHUDQLL��]DSURV\�N�XSROQRPRKHQQRPX�SR�GHODP�VOXÆE\�
JRV��EH]RSDVQRVWL�*'5�SRVWXSDÞW�WDNÆH�L]�%UDQGHQEXUJD��L]�]DSDGQRM�
*HUPDQLL�L�GDÆH�L]�]D�UXEHÆD���
�
8SROQRPRKHQQ\M�L�HJR�VRWUXGQLNL�QD[RGTWVT�Y�UDVSRUTÆHQLL�
SRVHWLWHOHM�GOT�VREHVHGRYDQLM�YR�YUHPT�RE\KQ\[�KDVRY�UDERW\�QDZHJR�
XKUHÆGHQLT�V�SRQHGHOØQLND�SR�STWQLFX�V������GR��������0\�RWND]DOLVØ�
RW�WDN�QD]\YDHPRJR�VOXÆHEQRJR�GQT�L�RVRERJR�UDVSLVDQLT�KDVRY�UDERW\��
KWRE\�NRQVXOØWDFLL�PRJOL�SURYRGLWØVT�EH]�EÞURNUDWLKHVNL[�EDUØHURY�
L�EH]�GOLQQ\[�RKHUHGHM���
 

,QVWLWXFLRQQRH�UDVZLUHQLH�SUHGODJDHP\[�NRQVXOØWDFLM�Y�QDZHM�
]HPOH��NRWRURH�Y�VYT]L�V�EROØZLP�VSURVRP�E\OR�E\�QHRE[RGLP\P��
TYOTHWVT�QHYR]PRÆQ\P�SR�SULKLQH�VLWXDFLL�NDGURY�Y�XKUHÆGHQLL��
3R�WRPX�SRVWRTQQ\H�KDV\�NRQVXOØWDFLM�LPHÞWVT��NURPH�:YHULQD��
WROØNR�Y�5RVWRNH��2GQDNR�Y�IHGHUDOØQRM�]HPOH�SURYRGLOLVØ�GQHYQ\H�
NRQVXOØWDFLL�WDNÆH�Y�9ROJDVWH��Y�:WUDOØ]XQGH��Y�%HUJHQ�5ÞJHQ��Y�
3D]HYDOØNH��Y�¾NHUPÞQGH��Y�3DU[LPH��Y�'HPPLQH��Y�1RMZWUHOLFH�L�Y�
$QNODPH��3RWUHEQRVWØ�Y�SURYHGHQLL�WDNL[�NRQVXOØWDFLM��NDN�L�
SUHÆGH��RKHQØ�YHOLND��+LVOR�SRVHWLWHOHM�QDVKLW\YDOR�Y�NDÆGRP�L]�
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JRURGRY�QDVHO�QQ\[�SXQNWRY�RW����GR�����6WDOR�RKHYLGQ\P��KWR�
SRVWRTQQ\H�KDV\�NRQVXOØWDFLM�WROØNR�Y�5RVWRNH�L�Y�:YHULQH�TYOTÞWVT�
QHGRVWDWRKQ\PL��0QRJLP�SRÆLO\P�JUDÆGDQDP�QHYR]PRÆQD�GROJDT�
SRH]GND�Y�:YHULQ�LOL�Y�5RVWRN��[RWT�RQL�[RWHOL�E\�SROXKLWØ�
YR]PRÆQRVWØ�SHUHGDWØ�VYRÞ�SURVØEX�XSROQRPRKHQQRPX�OLKQR��
3R�WRPX��P\�SODQLUXHP�SURYRGLWØ�WDNÆH�L�Y�EXGX�HP�JRGX�GQL�
NRQVXOØWDFLM��UDVVUHGRWRKHQQ\H�SR�IHGHUDOØQRM�]HPOH��
�
9�RWK�WQ\M�SHULRG������JRGD�Y�QDZH�XKUHÆGHQLH�REUD�DOLVØ�L�
SULVXWVWYRYDOL�QD�NRQVXOØWDFLT[�����JUDÆGDQ�V�NRQIOLNWQ\PL�
VLWXDFLTPL������KHORYHN�LVSROØ]RYDO�YR]PRÆQRVWØ�SROXKLWØ�VRYHW��
NDVDHP\M�R]QDNRPOHQLT�V�DNWDPL�LOL�QXÆGDOVT�Y�SRPR�L�Y�SURFHGXUH�
SURFHVVD�R]QDNRPOHQLT��.URPH��WRJR��XSROQRPRKHQQ\M�L�HJR�
VRWUXGQLNL�NXULURYDOL�VY\ZH�����NRQVXOØWDWLYQ\[�GHO��Y�NRWRU\[�
E\OR�QHRE[RGLPR�GOLWHOØQRH�VRSURYRÆGHQLH��9������JRGX�EROHH������
JUDÆGDQ�Y�FHORP�YRVSROØ]RYDOLVØ�NRQVXOØWDFLTPL�XSROQRPRKHQQRJR�
SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�L�HJR�
VRWUXGQLNRY��
1HL]PHQQR�EROØZRM�LQWHUHV�N��WRM�WHPDWLNH�QDEOÞGDHWVT�WDNÆH�L]�
NROLKHVWYD�]DTYOHQLM�GOT�R]QDNRPOHQLT�V�DNWDPL�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL��SROXKHQQ\[�Y�ILOLDOD[�XKUHÆGHQLT�
IHGHUDOØQRJR�XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�*'5�Y�5RVWRNH��%UDQGHQEXUJH�L�Y�:YHULQH��
�
.ROLKHVWYR�]DTYOHQLM��SRGDQQ\[�Y�ILOLDOD[�IHGHUDOØQRJR�
XSROQRPRKHQQRJR��
Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL�Y������JRGX�
:YHULQ� ����� ������YSHUY\H�SRGDQQ\[�]DTYOHQLM��

������SRYWRUQ\[��
5RVWRN� ����� ������YSHUY\H�SRGDQQ\[�]DTYOHQLM��

������SRYWRUQ\[��
1RMEUDQGHQEXUJ� ����� ������YSHUY\H�SRGDQQ\[�]DTYOHQLM��

������SRYWRUQ\[��
�
7DNLP�REUD]RP�Y������JRGX�YR�YVH[�WU�[�ILOLDOD[�E\OR�SRGDQR�RW�����
GR�����]DTYOHQLM�QD�R]QDNRPOHQLH�V�DNWDPL��.��WLP�FLIUDP�QXÆQR�
WDNÆH�GREDYLWØ�]DTYOHQLT�QD�UDVZLIURYNX�SVHYGRQLPRY��:YHULQ�������
5RVWRN�������1RMEUDQGHQEXUJ������D�WDNÆH�]DTYOHQLT�QD�NRSLL��
�
�
�
�
�
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���� � 3VL[R�VRFLDOØQ\H�NRQVXOØWDFLL�

�
3RWUHEQRVWØ�Y�SVL[R�VRFLDOØQ\[�NRQVXOØWDFLT[�Y�0HNOHQEXUJH�
3HUHGQHM�3RPHUDQLL�Y�SRVOHGQLH�JRG\�YQRYØ�YR]UDVOD��7DNDT�ÆH�
WHQGHQFLT�E\OD�SRGWYHUÆGHQD�XSROQRPRKHQQ\PL�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�L]�GUXJL[�IHGHUDOØQ\[�]HPHOØ��
�WRW�VWDWLVWLKHVNL�QDEOÞGDHP\M�URVW�LPHHW�UD]Q\H�SULKLQ\��6�RGQRM�
VWRURQ\��XYHOLKLORVØ�KLVOR�WH[��NWR�XÆH�SRGDYDO�]DTYOHQLH�QD�
R]QDNRPOHQLH�V�DNWDPL�L��YVYT]L�V��WLP��Y\UD]LO�SURVØEX�R�
UD]�TVQHQLL��
9�SUDNWLNH�NRQVXOØWDFLM�WDNÆH�QH�UHGNL�VOXKDL�]DSURVD�RW�
SRVWUDGDYZL[�V�WUDYPDPL�YVOHGVWYLH�WÞUHPQRJR�]DNOÞKHQLT��7DNLH�
WUDYP\�YR]QLNDÞW�L�SURTYOTÞWVT�UD]OLKQ\P�REUD]RP�SR�SULKLQH�
LQWHQVLYQRJR�DQDOL]D�OLKQRM�ELRJUDILL��,PHQQR�SRNROHQLH�
ZHVWLGHVTWL���VHPLGHVTWLOHWQL[�Y�QDVWRT�HH�YUHPT�Y�EROØZHM�VWHSHQL�
SRGDÞW�YSHUY\H�]DTYOHQLT�QD�R]QDNRPOHQLH�V�DNWDPL��QD�UHDELOLWDFLÞ�
L�NRQIURQWLUXÞW�VR�VYRHM�ELRJUDILHM�YR�YUHPT�*'5���
�
�

����� � .RQVXOØWDFLL�SR�UHDELOLWDFLL��VRRWYHWVWYHQQR�]DNRQX�
� � RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�

�
�
9R]PRÆQRVWL�UHDELOLWDFLL��VRRWYHWVWYHQQR�]DNRQDP�RE�
XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�TYOTOLVØ�WDNÆH�L�Y������JRGX�
NOÞKHYRM�SR]LFLHM�NRQVXOØWDFLM�QDZHJR�XKUHÆGHQLT��9�RWK�WD[�
UDERW\�]D�SURZO\H�JRG\�SRVWRTQQR�]DWUDJLYDODVØ�SUREOHPD�SROXKHQLT�
YR]PRÆQRM�NRPSHQVDFLL�SRVWUDGDYZLP�RW�QHVSUDYHGOLYRVWHM�6(3*�V�
SRPR�ØÞ�VX�HVWYX�HJR�]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�
6(3*��.DN�L�SUHÆGH��X�SRVWUDGDYZL[�RW�SUHVOHGRYDQLM�SR�
SROLWLKHVNLP�PRWLYDP�LPHHWVT�EROØZDT�SRWUHEQRVWØ�Y�LQIRUPDFLL��
2QL�REUD�DÞWVT�Y�QDZH�XKUHÆGHQLH�V�YRSURVDPL�SR�UHDELOLWDFLL�L�R�
YR]PRÆQ\[��YVOHGVWYLH��WRJR�SUDYD[�L�WUHERYDQLT[��3RVWXSDÞW�WDNÆH�
YRSURV\�R�UDVVOHGRYDQLT[�L�R�SRLVNH�RSUDYGDWHOØQ\[�PDWHULDORY��
SURVØE\�R�SRGGHUÆNH�L�VRSURYRÆGHQLL�Y�SURFHVVH�UHDELOLWDFLL��9�
�WRP�QDSUDYOHQLL�YHG�WVT�VSORK�QQDT�VRYPHVWQDT�UDERWD�V�YHGRPVWYRP�
SR�UHDELOLWDFLL�L�NRPSHQVDFLL��WDN�KWR�YVH�YR]QLNDÞ�LH�YRSURV\�L�
SUREOHPDWLKQ\H�VOXKDL�PRJXW�E\WØ�Y�NRURWNLM�VURN�REVXÆGHQ\�L�
REUDERWDQ\���
�
8JRORYQR�SUDYRYDT�UHDELOLWDFLT�VWDOD�YR]PRÆQRM�V�NRQFD������JRGD��
SRVOH�SULQTWLT�SHUYRJR�]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�
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6(3*��9�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL�E\OR�YR]EXÆGHQR�GR�VHJR�
YUHPHQL�VY\ZH��������[RGDWDMVWY�Y�SRGVXGQ\[�VXGD[��9�YHGRPVWYR�SR�
UHDELOLWDFLL�E\OR�SRGDQR��������]DTYOHQLM�QD�NRPSHQVDFLÞ�NDSLWDOD�
GOT�QHVSUDYHGOLYR�RWE\YDYZL[�]DNOÞKHQLH�SR�SROLWLKHVNLP�PRWLYDP�
��WR�KLVOR�SRGUD]XPHYDHW��������[RGDWDMVWY�QD�NRPSHQVDFLÞ�NDSLWDOD�L�
������]DTYOHQLM�QD�YR]PH�HQLH�]DWUDW���3RVOH�L]PHQHQLT�]DNRQD�RE�
XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�Y�GHNDEUH������JRGD�E\OD��
NURPH�YVHJR�SURKHJR��SRY\ZHQD�NRPSHQVDFLT�NDSLWDOD�RW�����
QHPHFNL[�PDURN��QD�]DSDGH��L������QD�YRVWRNH��GR�����QHPHFNL[�PDURN�
SR�YVHM�*HUPDQLL��'R�GHNDEUT������JRGD�SRVWXSLOR�OLZØ������
[RGDWDMVWYD�R�Y\SODWH�Y�YHGRPVWYR�SR�UHDELOLWDFLL�L�NRPSHQVDFLL��
SR�WRPX�RGQLP�L]�WUHERYDQLM�QD�VRYH�DQLL�RE�L]PHQHQLL�]DNRQD�RE�
XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�E\OR���SURL]YRGLWØ�Y\SODWX�
NRPSHQVDFLL�DYWRPDWLKHVNL��3R�QL]NRPX�NROLKHVWYX�[RGDWDMVWY�QD�
Y\SODWX�NRPSHQVDFLL��PRÆQR�VXGLWØ�R�WRP��KWR�PQRJLH�E\YZLH�
]DNOÞK�QQ\H�QH�UHZDÞWVT�YQRYØ�GHODWØ�]DSURV��'OT�REOHJKHQLT��WRJR�
SURFHVVD�QDZH�XKUHÆGHQLH�SUHGRVWDYLOR�SRVWUDGDYZLP�JRWRY\H�
IRUPXOTU\��
�
.R�YWRURPX�]DNRQX�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�GR�
GHNDEUT������JRGD�Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL�E\OR�
YR]EXÆGHQR�Y�RE�HM�VORÆQRVWL��������[RGDWDMVWY��D�LPHQQR�������
[RGDWDMVWY�RE�DGPLQLVWUDWLYQR�SUDYRYRM�UHDELOLWDFLL�L�������R�
SURIHVVLRQDOØQRM��2WYHKHQR�E\OR�QD�������]DTYOHQLM��Y�WRP�KLVOH�
������SRORÆLWHOØQ\[�RWYHWRY��L]��WRJR�KLVOD�Y�WRÆH�YUHPT�������
KDVWLKQ\[�RWND]RY���������[RGDWDMVWYD�SROXKLOL�VRYHUZHQQ\M�RWND]��9�
GHNDEUH������JRGD�QD[RGLOLVØ�Y�REUDERWNH�H���������[RGDWDMVWY���
�
7DNLP�REUD]RP��VX�HVWYXHW�H���EROØZRH�NROLKHVWYR�SRVWUDGDYZL[�RW�
SROLWLKHVNL[�QHVSUDYHGOLYRVWHM��NRWRU\H�QH�YRVSROØ]RYDOLVØ�
YR]PRÆQRVWTPL�XJRORYQR�SUDYRYRM��DGPLQLVWUDWLYQR�SUDYRYRM�LOL�
SURIHVVLRQDOØQRM�UHDELOLWDFLL��3R�SULEOL]LWHOØQ\P�SRGVK�WDP�QD�
VHJRGQTZQLM�GHQØ�QDGR�LV[RGLWØ�RW��������]DNOÞK�QQ\[��NRWRU\H�
E\OL�RVXÆGHQ\�VRYHWVNLP�YRHQQ\P�WULEXQDORP�Y�VRYHWVNRM�
RNNXSDFLL�*'5���.��WRPX�RVWD�WVT�GREDYLWØ��KWR�WROØNR�Y�0HNOHQEXUJH�
3HUHGQHM�3RPHUDQLL�PHÆGX������L������J�J��QDVKLW\YDORVØ�RW��������
GR��������SROLWLKHVNL[�]DNOÞK�QQ\[��5D]QLFD�PHÆGX�NROLKHVWYRP�
YR]EXÆG�QQ\[�[RGDWDMVWY�L�LPHÞ�L[�SUDYR�QD�UHDELOLWDFLÞ�
SRND]\YDHW��KWR�QH�YVH�SRVWUDGDYZLH�E\OL�SURLQIRUPLURYDQ\�R�
YR]PRÆQRVWT[�UHDELOLWDFLL�L�SRGK�UNLYDHW�QHRE[RGLPRVWØ�SURGOHQLT�
VURNRY�Y�]DNRQD[�R�UHDELOLWDFLL��
.����GHNDEUT������JRGD�VWRTOD�XJUR]D�LVWHKHQLT�VURND�QD�SRGDKX�
]DTYOHQLM�SR�]DNRQDP�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*��
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3R�WRPX�QDZH�XKUHÆGHQLH�SURYRGLOR�Y�QRTEUH�L�GHNDEUH������JRGD�
GRSROQLWHOØQ\H�GQL�NRQVXOØWDFLM�Y�ZHVWL�JRURGD[�0HNOHQEXUJD�
3HUHGQHM�3RPHUDQLL�V�SUL]\YRP�R�YR]EXÆGHQLL�[RGDWDMVWY�QD�
UHDELOLWDFLÞ��9\VRNDT�SRWUHEQRVWØ�Y�NRQVXOØWDFLT[�QDEOÞGDODVØ�Y�
�WRP�VOXKDH�Y�RE�LQD[��RWGDO�QQ\[�RW�:YHULQD�L�5RVWRND��
8SROQRPRKHQQ\P�IHGHUDOØQRM�]HPOL�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�L�HJR�VRWUXGQLNDPL�E\OR�SROXKHQR�Y�
�WL�GQL�����]DSURVRY��3RVOH�WRJR��NDN�NRQIHUHQFLT��SURYRGLPDT�
QDZLP�XKUHÆGHQLHP��D�WDNÆH�PQRJRKLVOHQQ\H�LQVWDQFLL�L�
RE�HGLQHQLT�Y\VWXSLOL�]D�VRYHUZHQQXÞ�RWPHQX�VURNRY��LOL�[RWT�E\�]D�
L[�SURGOHQLH��%XQGHVWDJRP�L�%XQGHVUDWRP�E\OR�UHZHQR��Y�NRQFH�
GHNDEUT������JRGD�SURGOLWØ�VURNL�GOT�SHUYRJR�L�GOT�YWRURJR�]DNRQRY�SR�
XUHJXOLURYDQLÞ�QD�GYD�JRGD�GR����GHNDEUT������JRGD���
�
1DUTGX�V�NRQVXOØWDFLTPL�SR�IRUPDOØQRVWTP��VRSUTÆ�QQ\P�V�
YR]EXÆGHQLHP�[RGDWDMVWY��PQRJLH�SRVWUDGDYZLH�QXÆGDÞWVT�Y�WRP��
KWRE\�SRGHOLWØVT�REVWRTWHOØVWYDPL�YVHJR�GHOD��1D�NRQVXOØWDFLT[�LP�
SUHGVWDYOTHWVT�RWGHOØQRH�]DNU\WRH�SRPH�HQLH��Y�NRWRURP�RQL�PRJOL�
E\�JRYRULWØ�R�SRWUTVHQLT[��VYT]DQQ\[�V�DUHVWRP��R�VOHÆNH��R�
SUHGDWHOØVWYH�L�R�VWUD[D[�YVOHGVWYLH��WL[�VRE\WLM��7DNLH�VOXKDL�
TYOTÞWVT�RKHQØ�PQRJRVWRURQQLPL�Y�VYRHM�SUREOHPDWLNH�L�UDERWD�QDG�
QLPL����WR�SURGROÆLWHOØQ\M��NURSRWOLY\M�SURFHVV��3R�WRPX�
SRVWUDGDYZLH�NXULUXÞWVT�L�RSHNDÞWVT�XSROQRPRKHQQ\P�L�HJR�
VRWUXGQLNDPL�PHVTFDPL�LOL�GDÆH�JRGDPL��2GQDÆG\�Y\VWURHQQ\H�
GRYHULWHOØQ\H�RWQRZHQLT�]DKDVWXÞ�TYOTÞWVT�HGLQVWYHQQRM�VIHURM��Y�
NRWRURM�ÆHUWY\�SROLWLKHVNL[�SUHVOHGRYDQLM�QD[RGTW�PXÆHVWYR��
JRYRULWØ�RE�L[�VWUD[D[�L�R�GHSUHVVLT[��R�QHJRGRYDQLL�L]�]D�SHUHÆLWRM�
QHVSUDYHGOLYRVWL��9�EHVHGD[��Y�SLVØPD[�L�Y�WHOHIRQQ\[�UD]JRYRUD[�
SRVWUDGDYZLH�Y\VND]\YDÞW�YQRYØ�L�YQRYØ�L[�UD]RKDURYDQLH��Y\]YDQQRH�
QL]NRM�NRPSHQVDFLHM�]D�SHUHÆLWXÞ�QHVSUDYHGOLYRVWØ��3RG�QL]NRM�
NRPSHQVDFLHM�RQL�LPHÞW�Y�YLGX�QH�WROØNR�QL]NXÞ�ILQDQVRYXÞ�
SRGGHUÆNX��QR�L�QHGRVWDWRKQRH�SUL]QDQLH�L[�VWUDGDQLM�L�XKDVWLT�Y�
GYLÆHQLL�VRSURLWYOHQLT��
�
3RVOH�VRRE�HQLT�R�]DVHGDQLL�%XQGHVWDJD����PDT������JRGD��PQRJLH�
E\YZLH�SROLWLKHVNL�SUHVOHGXHP\H�SRKXYVWYRYDOL�SRGWYHUÆGHQLH�Y�
�WRP�RWQRZHQLL��9��WRW�GHQØ�Y�%XQGHVWDJH�E\OR�SULQTWR�RWNORQHQLH�
SURHNWD�]DNRQD�GOT�RSUHGHOHQLT�SRK�WQRM�SHQVLL�GOT�ÆHUWY�
SUHVOHGRYDQLM�6(3*��2GQRYUHPHQQR�E\O�SULQTW�YWRURM�]DNRQ�SR�
L]PHQHQLÞ�L�GRSROQHQLÞ�SUDYD�R�SHUHGDKH�SUDYRSULWT]DQLT�L�SUDY�QD�
]DQTWLH�RVRERJR�SRORÆHQLT��%XQGHVWDJ����Drs������������SR�NRWRURPX�
VWDOD�YR]PRÆQRM�RWKDVWL�]QDKLWHOØQDT�GRSODWD�N�SHQVLL�E\YZLP�
NDGUDP�QRPHQNODWXU\�6(3*��D�WDNÆH�VRWUXGQLNDP�PLQLVWHUVWYD�
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JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5���WLP�]DNRQRP�%XQGHVWDJ�
RWUHDJLURYDO�QD�UHZHQLH�NRQVWLWXFLRQQRJR�VXGD��SR�NRWRURPX�
EROØZDT�KDVWØ�SUHÆGH�VRNUD���QQ\[�SHQVLM�E\OD�SUL]QDQD�
SURWLYRUHKD�HM�NRQVWLWXFLL��1HVPRWUT�QD�WR��KWR�YWRURM�]DNRQ�SR�
L]PHQHQLÞ�L�GRSROQHQLÞ�SUDYD�R�SHUHGDKH�SUDYRSULWT]DQLT�L�SUDY�QD�
]DQTWLH�RVRERJR�SRORÆHQLT�E\O�SULQTW�Y�%XQGHVWDJH��%XQGHVUDWRP�E\O�
VR]YDQ�VRJODVLWHOØQ\M�NRPLWHW��$SSHOTFLT�E\OD�RERVQRYDQD�WHP��KWR�
QH�PRÆHW�E\WØ�SURL]YHGHQR�SRY\ZHQLT�SHQVLL�GOT�E\YZL[�NDGURY�
QRPHQNODWXU\�6(3*�L�VRWUXGQLNRY�PLQLVWHUVWYD�EH]RSDVQRVWL�
SUHÆGH��KHP�XOXKZLWVT�VLWXDFLT�SUHVOHGXHP\[�SR�SROLWLKHVNLP�
PRWLYDP�SUL�UHÆLPH�6(3*���
�
.DN�VRRE�DHW�IHGHUDOØQRH�YHGRPVWYR�VWUD[RYDQLT�VOXÆD�L[��)966���
SR�VX�HVWYRYDYZHPX�GR�VL[�SRU�UHJXOLURYDQLÞ�SHQVLRQQR�SUDYRYRM�
UHDELOLWDFLL��X�WUHWL�]DSURVLYZL[�L�SROXKLYZL[�SURIHVVLRQDOØQXÞ�
UHDELOLWDFLÞ�QH�SURL]RZOR�QLNDNL[�L]PHQHQLM�Y�UD]PHUH�SHQVLL��8�
����UHDELOLWLURYDQQ\[�SHQVLT�E\OD�SRY\ZHQD�SULPHUQR�QD�����
QHPHFNL[�PDURN��L�OLZØ�X����YVH[�VOXKDHY�SURL]RZOR�SRY\ZHQLH�
SHQVLL�QD�VXPPX�VY\ZH�����QHPHFNL[�PDURN���
�
3R�SUHGVWDYOHQLTP�%XQGHVUDWD��]DNRQ�R�UHDELOLWDFLL�GROÆHQ�E\WØ�
GRSROQHQ�RGQLP�SDUDJUDIRP�������D���SR�NRWRURPX�]D�NDÆG\M�
NDOHQGDUQ\M�PHVTF�SUHVOHGRYDQLM�SUHGSRODJDHWVT�GRSODWD�Y�UD]PHUH�
�������SXQNWRY�YR]PH�HQLT��;RWT��WR�SUHGORÆHQLH�QH�TYOTHWVT�
DOØWHUQDWLYRM�WUHEXHPRPX�YYHGHQLÞ�SRK�WQRM�SHQVLL�GOT�
UHDELOLWLURYDQQ\[��RGQDNR�SUHGRVWDYOHQLH�RE�HM�VXPP\�SR�SXQNWDP�
YR]PH�HQLT�PRJOR�R]QDKDWØ�XOXKZHQLH�L[�SHQVLRQQ\[�SUDY���
�
9�NRPSURPLVVQRP�SUHGORÆHQLL�VRJODVLWHOØQRJR�NRPLWHWD��NRWRURH�
E\OR�SULQTWR�Y�%XQGHVWDJH�L�Y�%XQGHVUDWH����LÞQT������JRGD��RGQDNR��
EROØZH�QH�YHORVØ�UHKL�R�SRY\ZHQLL�SHQVLL�SR�SXQNWDP�YR]PH�HQLT��
5D]PHU�SHQVLL��VRJODVQR��WRPX�UHZHQLÞ��GROÆHQ�VRRWYHWVWYRYDWØ�
VDPRM�Y\VRNRM�]DUSODWH�SRVOHGQHJR�NDOHQGDUQRJR�JRGD�SHUHG�QDKDORP�
SUHVOHGRYDQLM��(VOL�ÆH��WD�VXPPD�TYOTHWVT�QLÆH�SUHGODJDHPRM�
SHQVLL��WR�RULHQWLURYDWØVT�VOHGXHW�QD�VDPXÞ�Y\VRNXÞ�]DUSODWX�Y�
SRVOHGQLH�WUL�JRGD�GR�QDKDOD�SUHVOHGRYDQLM��8ÆH�VHMKDV�PRÆQR�
SUHGYLGHWØ��GOT�NRJR��WRW�]DNRQ�QH�LPHHW�QLNDNRJR�SURILWD��5HKØ�LG�W�
R�WH[��NWR�E\O�SUHVOHGXHP��EXGXKL�ZNROØQLNRP��XKHQLNRP�LOL�
VWXGHQWRP��NRWRU\H�E\OL�DUHVWRYDQ\�Y�VDPRP�QDKDOH�L[�
SURIHVVLRQDOØQRJR�SXWL�L�NRWRU\H�PRJXW�SUHGVWDYLWØ�SRGWYHUÆGHQLH�
OLZØ�QH]QDKLWHOØQRM�]DUSODW\��3UHGYLGHWØ�PRÆQR�WDNÆH�RJURPQ\H��
VYT]DQQ\H�V��WLP�]DNRQRP��EÞURNUDWLKHVNLH�RSHUDFLL��.DÆG\M�
SRVWUDGDYZLM�GROÆHQ�]DQRYR�SRGDWØ�]DTYOHQLH�QD�SHUHVPRWU�SHQVLL�Y�
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VRRWYHWVWYXÞ�HH�SHQVLRQQRH�VWUD[RYRH�YHGRPVWYR��7ROØNR�SXW�P�
VUDYQLWHOØQ\[�UDVK�WRY��PRÆHW�E\WØ�XVWDQRYOHQR��LPHHW�OL�
SRVWUDGDYZLM�SUDYR�QD�SRY\ZHQLH�SHQVLL���
�
7DNLP�REUD]RP��L�SRVOH�SULQTWLT�QRYRJR�XUHJXOLURYDQLT�QHOØ]T�
JRYRULWØ�RE�R�XWLPRP�SHQVLRQQR�SUDYRYRP�XOXKZHQLL�GOT�ÆHUWY�
SROLWLKHVNL[�SUHVOHGRYDQLM��.URPH�WRJR��GOT�SRVWUDGDYZL[�VWDOR�H���
EROHH�EROH]QHQQ\P�KHP�SUHÆGH�VUDYQHQLH�V�E\YZLPL�NDGUDPL�
QRPHQNODWXU\�L�V�VRWUXGQLNDPL�PLQLVWHUVWYD�EH]RSDVQRVWL�SRVOH�
SULQTWLT�]DNRQD�SR�L]PHQHQLÞ�L�GRSROQHQLÞ�SUDYD�R�SHUHGDKH�
SUDYRSULWT]DQLT�L�SUDY�QD�]DQTWLH�RVRERJR�SRORÆHQLT��3RVOH�
L]PHQHQLT��WRJR�]DNRQD�Y�LÞQH������JRGD�RWQ\QH�SROXKDÞW���������
KHORYHN�SRY\ZHQQXÞ�SHQVLÞ��QHNRWRUDT�KDVWØ��WL[�OÞGHM�SROXKLOD�
]QDKLWHOØQXÞ�GRSODWX��9��WL[�VOXKDT[�UHKØ�LG�W�WDN�ÆH�L�R�WH[��NWR�
SULQDGOHÆDO�N�VLVWHPH�RVRERJR�REHVSHKHQLT�*'5���WR�NDVDHWVT�SUHÆGH�
YVHJR��E\YZL[�VOXÆD�L[�QDFLRQDOØQRM�QDURGQRM�DUPLL�*HUPDQLL��
VRWUXGQLNRY�SROLFLL�L�PLQLVWHUVWYD�JRVXGDUVWYHQQRM�EH]RSDVQRVWL��9�
VRRWQRZHQLL�V��WLP�QD[RGLWVT�SRVW\GQR�QL]NRH�NROLKHVWYR�SHQVLM��
SRY\ZHQQQ\[�SR�YWRURPX��L]PHQ�QQRPX�]DNRQX�RE�XUHJXOLURYDQLL�
QHVSUDYHGOLYRVWHM�6(3*��GDQQ\H�QD����GHNDEUT������JRGD��KLVOHQQ\H�
GDQQ\H�SR�LQIRUPDFLL�IHGHUDOØQRJR�VWUD[RYRJR�YHGRPVWYD�GOT�
VOXÆD�L[���
�
1RYRH�XUHJXOLURYDQLH�]DNRQD�R�SURIHVVLRQDOØQRM�UHDELOLWDFLL�
TYOTHWVT�SURGROÆHQLHP�„PHONRM�SRKLQNL“ �Y�RWQRZHQLL�XOXKZHQLT�
UHDELOLWDFLL�E\YZL[�SUHVOHGXHP\[�SR�SROLWLKHVNLP�PRWLYDP��
=DGDKHM�SURIHVVLRQDOØQRM�UHDELOLWDFLL�TYOTHWVT���XVWDQRYLWØ�GOT�
E\YZHJR�SUHVOHGXHPRJR�SR�SROLWLKHVNLP�PRWLYDP�WRW�SHQVLRQQ\M�
XURYHQØ��NRWRU\M�RQ�LPHO�E\��QH�EXGXKL�SUHVOHGXHP\P��5HZHQLH��
SULQTWRH����LÞQT������JRGD�QH�QDPQRJR�SULEOL]LOR�GRVWLÆHQLH��WRM�
FHOL��
�
�
�
�
�
�
�
�
�
�
�
�
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*RVSRGLQ�$��E\O�DUHVWRYDQ�VRYHWVNRM�VHNUHWQRM�VOXÆERM�Y������JRGX�
SR�SULKLQH�PQLPRM�ZSLRQVNRM�GHTWHOØQRVWL�L�SULVXÆG�Q�
VRYHWVNLP�YRHQQ\P�WULEXQDORP�Y�:YHULQH�N����JRGDP�WÞUHPQRJR�
]DNOÞKHQLT��2Q�E\O�Y]TW�SRG�VWUDÆX�Y�%DXWFHQH��D�SRVOH�OLNYLGDFLL�
ODJHUT��E\O�SHUHGDQ�GOT�GDOØQHMZHJR�RWE\YDQLT�WÞUHPQRJR�
]DNOÞKHQLT�Y�YHGRPVWYD�*'5�����OHW�VLGHO��JRVSRGLQ�$��Y�WDNL[�
NDWRUÆQ\[�WÞUØPD[�NDN�7RUJDX�L�%UDQGHQEXUJ��GR�WH[�SRU��SRND�RQ�
QDNRQHF�Y������JRGX�QH�E\O�RVYRERÆG�Q�L]�]DNOÞKHQLT��
2VYRERÆGHQLH�E\OR�SURL]YHGHQR�Y�E\YZXÞ�*'5��0HÆGX�WHP��E\OD�
YR]YHGHQD�%HUOLQVNDT�VWHQD��L�R�SREHJH�Y�)5*�QH�PRJOR�E\WØ�L�UHKL��
*RVSRGLQ�$��SROXKLO�UDERWX�Y�NDKHVWYH�WH[QLND�L�UDERWDO�SR��WRM�
SURIHVVLL�GR�ZHVWLGHVTWLOHWQHJR�YR]UDVWD��3RVOH�SDGHQLT�
%HUOLQVNRM�VWHQ\��JRVSRGLQ�$��YR]EXGLO�[RGDWDMVWYR�QD�
UHDELOLWDFLÞ��2Q�SROXKLO�XJRORYQR�SUDYRYXÞ�L�
SURIHVVLRQDOØQXÞ�UHDELOLWDFLL��7HP�VDP\P�E\OR�SRGWYHUÆGHQR��
KWR�RQ�E\O�QHVSUDYHGOLYR�RVXÆG�Q��%\OL�SUL]QDQ\����OHW�
SUHVOHGRYDQLM��3RVOH�SHUHGDKL�SRGWYHUÆGHQLT�R�UHDELOLWDFLL�Y�
VWUD[RYRH�YHGRPVWYR��LP�E\O�SROXKHQ�RWYHW��KWR�UD]PHU�HJR�SHQVLL�
QH�L]PHQLWVT��GDÆH�SRVOH�GRSROQLWHOØQRJR�XK�WD����OHW�
SUHVOHGRYDQLM��9�JOXERNRP�UD]RKDURYDQLL�QH�SUHGSULQLPDO�
JRVSRGLQ�$��EROØZH�QLNDNL[�SRS\WRN�GDOØQHMZHJR�UD]ELUDWHOØVWYD��
�

����� � .RQVXOØWDFLL�SR�UHDELOLWDFLL�YHGRPVWYDPL�� �
� � 5RVVLMVNRM�)HGHUDFLL�

�
6������JRGD�L�L�GR�QDKDOD����[�QD�WHUULWRULL�VRYHWVNRM�RNNXSDFLL�*'5�
VRYHWVNLPL�YRHQQ\PL�WULEXQDODPL�E\OR�RVXÆGHQR�VY\ZH��������
ÆHQ�LQ�L�PXÆKLQ��8SROQRPRKHQQ\M�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�L�HJR�VRWUXGQLNL�LQWHQVLYQR�
]DQLPDOLVØ��WRM�WHPRM�Y�UDPND[�RGQRJR�LVVOHGRYDWHOØVNRJR�SURHNWD��
3XEOLNDFLL�QDZHJR�XKUHÆGHQLT��RUJDQL]RYDQQ\H�QDPL�Y\VWDYNL�L�
PQRÆHVWYR�PHURSULTWLM��VSRVREVWYXÞW�URVWX�KLVOD�REUD�DÞ�L[VT�N�
QDP�]D�SRPR�ØÞ�SRVWUDGDYZL[��LOL�L[�URGQ\[�L�EOL]NL[��2QL�
QXÆGDÞWVT�Y�RWYHWD[�QD�YRSURV\��NDVDÞ�LHVT�YR]PRÆQRVWHM�
UHDELOLWDFLL��Y�SRGGHUÆNH�L�VRSURYRÆGHQLL�Y�SURFHVVH�UHDELOLWDFLL��
;RGDWDMVWYR�R�UHDELOLWDFLL�QHRE[RGLPR�SRGDYDWØ�Y�SLVØPHQQRP�YLGH�Y�
Y\VZXÞ�YRHQQXÞ�SURNXUDWXUX�0RVNY\��NRWRUDT�]DQLPDHWVT��WLPL�
YRSURVDPL��3RVOH�SURYHUNL�SRGDQQRJR�]DTYOHQLT��Y\VZDT�YRHQQDT�
SURNXUDWXUD�Y\GD�W�SRGWYHUÆGHQLH�R�UHDELOLWDFLL��Y�NRWRURP�XND]DQ\�
VURNL�]DNOÞKHQLT��GRYRG\�SULJRYRUD��D�WDNÆH�SRGWYHUÆGHQLH�RE�RWPHQH�
SULJRYRUD��1DZH�XKUHÆGHQLH�NRQVXOØWLUXHW�SRVWUDGDYZL[�L�SRPRJDHW�
YR]EXGLWØ�[RGDWDMVWYR���WD�SRGGHUÆND�Y\[RGLW�GDOHNR�]D�SUHGHO\�
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IRUPDOØQRM�SRGDKL�]DTYNL��,PHQQR�YR�YUHPT�WDNRJR�URGD�
NRQVXOØWDFLM�R�X�DHWVT�EROØZDT�SRWUHEQRVWØ�VR�VWRURQ\�
SRVWUDGDYZL[�Y�OLKQRM�EHVHGH��=DKDVWXÞ�OLZØ�Y�SURFHVVH�SR�
UHDELOLWDFLL�RWNU\YDÞWVT�SRGUREQRVWL�XKDVWL�SURSDYZL[�
URGVWYHQQLNRY��
9\VZDT�YRHQQDT�SURNXUDWXUD�UHDELOLWLUXHW�SRVWUDGDYZL[��
RVXÆG�QQ\[�VRYHWVNLP�YRHQQ\P�WULEXQDORP��]D�LVNOÞKHQLHP��WDN�
QD]\YDHP\[�DGPLQLVWUDWLYQR�UHSUHVVLURYDQQ\[���WR�NDVDHWVT�W\VTK�
JUDÆGDQVNL[�OLF��NRWRU\H�GR���PDT������JRGD�E\OL�QDVLOØQR�
SHUHYH]HQ\�V�WHUULWRULM�PHÆGX�2GHURP�L�1HMVH���
�

����� � .RQVXOØWDFLL�E\YZL[�JUDÆGDQVNL[�GHSRUWLURYDQQ\[�

�
*UXSSD�JUDÆGDQVNL[�GHSRUWLURYDQQ\[�QH�LPHHW�YR]PRÆQRVWL�
YR]EXGLWØ�[RGDWDMVWYR�Y�0RVNYH��RQL�WDNÆH�QH�SRSDGDÞW�Y�REODVWØ�
SULPHQHQLT�]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*��
7UHERYDQLT��VYT]DQQ\H�V��WRM�SUREOHPRM�Y\GYLJDOLVØ�QHRGQRNUDWQR�
%XQGHVSUDYLWHOØVWYX�VR�VWRURQ\�VRÞ]RY�E\YZL[�ÆHUY�UHSUHVVLM�L�
SRGGHUÆLYDOLVØ�NRQIHUHQFLHM�XSROQRPRKHQQRJR�SR�GHODP�VRVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5��2GQDNR�L�SRVOH�REQRYOHQLT�
]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*�Y������VXGØED�
JUDÆGDQVNL[�LQWHUQLURYDQQ\[�OLF�E\OD�LVNOÞKHQD�L]�]DNRQRY�
UHDELOLWDFLL��.DN�L�SUHÆGH��SRVWUDGDYZLH�LPHÞW�OLZØ�YR]PRÆQRVWØ�
VGHODWØ�]DSURV�QD�SRGGHUÆNX�Y�IRQGH�E\YZL[�]DNOÞK�QQ\[�SR�
SROLWLKHVNLP�PRWLYDP��3RVOH�SURYHUNL�L�XVWDQRYOHQLT�
QHREHVSHKHQQRVWL��PRÆHW�E\WØ�RND]DQD�PDWHULDOØQDT�SRGGHUÆND��
8KUHÆGHQLH�XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�EH]RSDVQRVWL�*'5�
NRQVXOØWLUXHW�L�SRGGHUÆLYDHW�SRVWUDGDYZL[�WDNÆH�L�Y��WL[�SURFHVVD[�
SR�[RGDWDMVWYX���
�

���� � )RQG�GOT�E\YZL[�]DNOÞK�QQ\[�SR�SROLWLKHVNLP��
� � PRWLYDP�

�
3RVWUDGDYZLH��REUD�DÞ�LHVT�Y�QDZH�XKUHÆGHQLH��NDN�SUDYLOR��QH�
]QDÞW��NDNLH�]DNRQ\�L�[RGDWDMVWYD�VRRWYHWVWYXÞW�L[�VOXKDÞ��L�NDNLPL�
SUDYRSULWT]DQLTPL�RQL�PRJXW�YRVSROØ]RYDWØVT��)RQG�GOT�E\YZL[�
]DNOÞK�QQ\[�SR�SROLWLKHVNLP�PRWLYDP�PRÆHW�RSUHGHOLWØ�SR�
YR]EXÆG�QQRPX�[RGDWDMVWYX��ILQDQVRYXÞ�SRGGHUÆNX�E\YZLP�
]DNOÞK�QQ\P��D�WDNÆH�L[�URGVWYHQQLNDP�L�SRVWUDGDYZLP�JUXSS\�
JUDÆGDQVNL[�LQWHUQLURYDQQ\[��)RUPDOØQ\PL�SUHGSRV\ONDPL�
TYOTÞWVT�SRGWYHUÆGHQLH�WÞUHPQRJR�]DNOÞKHQLT�SR�SROLWLKHVNLP�
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PRWLYDP�QD�RVQRYDQLL�IHGHUDOØQR�QHPHFNRJR�]DNRQD�R�SRPR�L�
]DNOÞK�QQ\P�LOL�XJRORYQR�SUDYRYDT�UHDELOLWDFLT�QD�RVQRYDQLL�
]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*��3UHGRVWDYOHQLH�
PDWHULDOØQRM�SRGGHUÆNL�SUHGSRODJDHW�QDOLKLH�RVRERJR�X[XGZHQLT�
ILQDQVRYRJR�SRORÆHQLT��SRGWYHUÆGDÞ�HHVT�QL]NRM�SHQVLHM��
RJUDQLKHQQDT�UDERWRVSRVREQRVWØ��SURIHVVLRQDOØQ\M�X�HUE��
]DEROHYDQLT�LOL�XYHKØT��NDN�VOHGVWYLT�WÞUHPQRJR�]DNOÞKHQLT���
1D�NRQVXOØWDFLT[�Y�QDZHP�XKUHÆGHQLL�REUD�DHWVT�YQLPDQLH�QD�
YR]PRÆQRVWØ�YR]EXÆGHQLT�[RGDWDMVWYD�L�RND]\YDHWVT�SRPR�Ø�
SRVWUDGDYZLP�SUL�]DSROQHQLL�IRUPXOTURY��
�
)RQGRP�GOT�E\YZL[�]DNOÞK�QQ\[�SR�SROLWLKHVNLP�PRWLYDP�E\OL�
SUHGRVWDYOHQ\�VOHGXÞ�LH�GDQQ\H�R�Y\SODKHQQ\[�PDWHULDOØQ\[�
SRGGHUÆND[��
�
;RGDWDMVWYD�Y�IRQG�GOT�E\YZL[�]DNOÞK�QQ\[�SR�SROLWLKHVNLP�PRWLYDP�L�SUHGRVWDYOHQQDT�
PDWHULDOØQDT�SRGGHUÆND�SR�SUHG�TYOHQLÞ�SRGWYHUÆGHQLT�SR�XJRORYQR�SUDYRYRPX�]DNRQX�

*RG� 3R�YVHM�IHGHUDFLL�
�

0HNOHQEXUJ�3HUHGQTT�
3RPHUDQLT�

� XGRYOHWYRU�Q�
Q\H�[RGDWDMVWYD�

SUHGRVWDYOHQ�
QDT�VXPPD�

XGRYOHQWYRU�Q�
Q\H�[RGDWDMVWYD�

SUHGRVWDYOHQ�
QDT�VXPPD�

����� ������ �����������
QHPHFNL[�
PDURN��10��

���� ����������10�

����� ������ �����������10� ���� ����������10�
����� ������ �����������10� ��� �����������10�
�
;RGDWDMVWYD�R�SRGGHUÆNH�SR�]DNRQX�R�SRPR�L�]DNOÞK�QQ\P�QH�
XKLW\YDÞWVT�GOT�NDÆGRM�IHGHUDOØQRM�VWUDQ\�Y�RWGHOØQRVWL��SR�WRPX�
]GHVØ�QH�PRJXW�E\WØ�SULYHGHQ\�GDQQ\H�SR�0HNOHQEXUJX�3HUHGQHM��
3RPHUDQLL��'OT�VOXKDHY�SR�=3=�LPHÞWVT�VOHGXÞ�LH�GDQQ\H��
�
;RGDWDMVWYD�Y�IRQG�GOT�E\YZL[�]DNOÞK�QQ\[�SR�SROLWLKHVNLP�PRWLYDP�L�SUHGRVWDYOHQQDT�
PDWHULDOØQDT�SRGGHUÆND�SR�SUHG�TYOHQLÞ�SRGWYHUÆGHQLT�SR�XJRORYQR�SUDYRYRPX�]DNRQX�
*RG� 3R�YVHM�IHGHUDFLL�
� XGRYOHWYRU�QQ\H�

[RGDWDMVWYD�
SUHGRVWDYOHQQDT�VXPPD�

����� ���� ����������10�
����� ���� ����������10�
����� ���� �����������10�
�
7DNRH�QHPQRJRKLVOHQQRH�NROLKHVWYR�YR]EXGLYZL[�[RGDWDMVWYD�
JUDÆGDQ��QD[RGLWVT�Y�XVWUDZDÞ�HP�QHVRRWQRZHQLL�N�XÆH�L]YHVWQRPX�
NROLKHVWYX�E\YZL[�]DNOÞK�QQ\[�L�JUDÆGDQVNL[�GHSRUWLURYDQQ\[��
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1DZH�XKUHÆGHQLH�]QDHW�R�PDWHULDOØQRM�QXÆGH�PQRJL[�SRWHUSHYZL[��
1D�RVQRYDQLL��WL[�SRVK�WRY�VWDQRYLWVT�TVQ\P��KWR�SURFHVV�SR�
YR]EXÆGHQLÞ�[RGDWDMVWYD��Y�RVREHQQRVWL�GOT�SRÆLO\[�
[RGDWDMVWYXÞ�L[��TYOTHWVT�RKHQØ�VORÆQ\P��WUXGQR�RER]UHYDHP\P�
GHORP��0QRJLH�YLGTW�VHET�Y�UROL�SURVLWHOT��NRJGD�RQL��Y�PRPHQW�
]DSURVD�PDWHULDOØQRM�SRGGHUÆNL��Y\QXÆGHQ\�RWNU\WR�SUHGVWDYOTWØ�
VYRM�EÞGÆHW�L�WHP�VDP\P�EHGVWYHQQRH�SRORÆHQLH��3R��WLP�SULKLQDP�
PQRJLH�RWND]\YDÞWVT�RW�YR]EXÆGHQLT�[RGDWDMVWYD��
�
9�YR]UDVWH����OHW�JRVSRÆD�%��E\OD�DUHVWRYDQD�RUJDQDPL�VLVWHP\�
EH]RSDVQRVWL��3R�SULKLQH�PQLPRJR�SODQLURYDQQRJR�QH]DNRQQRJR�
SHUH[RGD�L]�*'5�Y�]DSDGQXÞ�*HUPDQLÞ��HM�E\O�SULVXÆG�Q�RGLQ�JRG�
WÞUHPQRJR�]DNOÞKHQLT��3RVOH�RVYRERÆGHQLT��X�QH��SRTYLOLVØ�
EROØZLH�SUREOHP\�SROXKLWØ�PHVWR�REXKHQLT��HM�SUHGODJDODVØ�OLZØ�
QHNYDOLILFLURYDQQDT�UDERWD�Y�VHOØVNRP�[R]TMVWYH��*RVSRÆD�%��
SURKOD�Y�JD]HWH�R�NRQVXOØWDFLT[��SURYRGLP\[�Y�XKUHÆGHQLL�
XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�EH]RSDVQRVWL�*'5��2QD�
SULZOD�QD�NRQVXOØWDFLÞ�Y�3DU[LPH�L�L]ORÆLOD�VYRÞ�VLWXDFLÞ��'R�
SDGHQLT�%HUOLQVNRM�VWHQ\�RQD�QH�PRJOD�SROXKLWØ�QL�NDNRM�
SULVWRMQRM�UDERW\�L�QLNDNRJR�PHVWD�REXKHQLT��3RVOH�
YRVVRHGLQHQLT�*HUPDQLL�RQD�RND]DODVØ�VOLZNRP�VWDURM�GOT�
UDERKHJR�U\QND��1D�ELUÆH�WUXGD�HM�QLKHJR�QH�SUHGODJDORVØ�NURPH�
PHVW�VRJODVQR�W��Q��PHUDP�SR�SUHGRVWDYOHQLÞ�UDERW\�LOL�NXUVRY�SR�
SHUHNYDOLILNDFLL��(��PXÆ�E\O�WDNÆH�EH]UDERWQ\P��6HPØT�V�GYXPT�
GHWØPL�ÆLOD�QD�JUDQL�SURÆLWRKQRJR�PLQLPXPD�QD�VRFLDOØQRH�
SRVRELH��3UL�SURVPRWUH�GRNXPHQWRY��SULQHV�QQ\[�JRVSRÆRM�%��
VWDOR�RKHYLGQ\P��KWR�RQD�XÆH�SROXKLOD�XJRORYQR�SUDYRYXÞ�
UHDELOLWDFLÞ��QR�WROØNR�QH�]QDOD��KWR�R�PDWHULDOØQRP�YR]PH�HQLL�
QHRE[RGLPR�YR]EXÆGDWØ�RVRERH�[RGDWDMVWYR��1D��WRM�ÆH�
NRQVXOØWDFLL�E\O�VGHODQ�]DSURV�QD�PDWHULDOØQRH�YR]PH�HQLH�L�QD�
SURIHVVLRQDOØQXÞ�UHDELOLWDFLÞ��.URPH�WRJR��JRVSRÆD�%��E\OD�
SURLQIRUPLURYDQD��KWR�RQD�LPHHW�YR]PRÆQRVWØ�]DSURVLWØ�
PDWHULDOØQXÞ�SRGGHUÆNX�Y�IRQGH�GOT�E\YZL[�]DNOÞK�QQ\[�SR�
SROLWLKHVNLP�PRWLYDP��=DTYOHQLH�QD��WX�SRGGHUÆNX�E\OR�WXW�ÆH�
SRGDQR��6SXVWT�QHVNROØNR�PHVTFHY��SRVOH�YR]EXÆGHQLT�[RGDWDMVWYD��
JRVSRÆD�%��SROXKLOD�PDWHULDOØQRH�YR]PH�HQLH�Y�VXPPH�����10�]D�
NDÆG\M�PHVTF�SUHE\YDQLT�Y�WÞUHPQRP�]DNOÞKHQLL��NRWRURH�E\OR�
SHUHÆLWR�HM�SR�QHVSUDYHGOLYRVWL��RQD�SROXKLOD�WDNÆH�
PDWHULDOØQXÞ�SRGGHUÆNX�RW�IRQGD�Y�UD]PHUH������10��
3URIHVVLRQDOØQDT�UHDELOLWDFLT�V�SRGWYHUÆGHQLHP�SUHVOHGRYDQLM�
Y�WHKHQLL�RGQRJR�JRGD��RGQDNR��QH�SRYOLTOD�QL�NRLP�REUD]RP�QD�
UD]PHU�SHQVLL�JRVSRÆL�%��

�
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�

���� .RQVXOØWDFLL�SR�YRSURVDP�R�SUL]QDQLL�SULKLQ�QQRJR�
� ]GRURYØÞ�X�HUED�YVOHGVWYLH�WÞUHPQRJR�]DNOÞKHQLT�

�
�
6OHGXT�IHGHUDOØQRPX�]DNRQX�RE�RND]DQLL�SRPR�L�ÆHUWYDP�YRMQ\��NDN�
QD�RVQRYDQLL�]DNRQD�RE�XUHJXOLURYDQLL�QHVSUDYHGOLYRVWHM�6(3*��WDN�
L�SR�]DNRQX�R�SRPR�L�]DNOÞK�QQ\P��E\YZLH�SUHVOHGXHP\H�SR�
SROLWLKHVNLP�PRWLYDP��V�X�HUERP��QDQHV�QQ\P�L[�]GRURYØÞ�
YVOHGVWYLH�SUHVOHGRYDQLM��LPHÞW�SUDYR�QD�PDWHULDOØQRH�REHVSHKHQLH��
3UDYR�QD�]DSURV�LPHÞW�NDN�JUDÆGDQVNLH�LQWHUQLURYDQQ\H�L�E\YZLH�
]DNOÞK�QQ\H�SR�SROLWLKHVNLP�PRWLYDP�YR�YUHPT�VRYHWVNRM�
RNNXSDFLL�*'5��WDN�L�SROXKLYZLH�WUDYP\�YVOHGVWYLL�SROLWLKHVNL[�
SUHVOHGRYDQLM��VWDYZLH�ÆHUWYDPL�SRGU\YQ\[�PHURSULTWLM��
.RPSHWHQFLL�SR�UDVVPDWULYDQLÞ�WDNRJR�URGD�[RGDWDMVWY�QD[RGTWVT�Y�
YHGRPVWYD[�SR�REHVSHKHQLÞ��3RVWUDGDYZLH�PRJXW�REUDWLWVT�V�]DSURVRP�
Y�YHGRPVWYR�SR�REHVSHKHQLÞ�SRVOH�UHDELOLWDFLL��=DSURV�
UDVVPRWULYDHWVT��L��SUL�QDOLKLL�YUDKHEQRJR�]DNOÞKHQLT��Y\GD�WVT�
VSUDYND���WRM�VSUDYNRM�RSUHGHOTHWVT�VWHSHQØ�VQLÆHQLT�
UDERWRVSRVREQRVWL��665���7HP�VDP\P�UHZDHWVT��SROXKLW�OL�
SRVWUDGDYZLM�SHQVLÞ�SR�XYHKØÞ��L�HVOL�GD��WR�Y�NDNRP�UD]PHUH��
3RY\ZHQLH�SHQVLL�SURLV[RGLW��RGQDNR��OLZØ�SRVOH�RSUHGHOHQLT����
SURFHQWQRM�665���
9�RWK�WD[�R�SURGHODQQRM�GHTWHOØQRVWL�]D�SURZO\H�JRG\�XÆH�E\OR�
XND]DQR�QD�QL]NXÞ�NYRWX�SUL]QDQLT�XYHKØT��'OT�SUL]QDQLT�
QDQHV�QQRJR�]GRURYØÞ�X�HUED��QHRE[RGLPR�GRND]DWØ��KWR�VRE\WLH��
SRYO�NZHH�]D�VRERM��WRW�X�HUE��TYOTHWVT�SRGWYHUÆGHQLHP�
VHJRGQTZQHJR�VRVWRTQLT�]GRURYØT��D�WDN�ÆH�RERVQRYDWØ�YHURTWQRVWØ�
SULKLQQRM�VYT]L�PHÆGX�WÞUHPQ\P�]DNOÞKHQLHP�L�]DEROHYDQLHP��1D�
VNROØNR�WUXGQR�SULYHVWL��WL�GRND]DWHOØVWYD��SRND]\YDHW�]QDKLWHOØQRH�
KLVOR�[RGDWDMVWY��QH�SROXKLYZL[�XGRYOHWYRUHQLT�QD�SUL]QDQLH�XYHKØT�
YVOHGVWYLH�SUHVOHGRYDQLM��3R�GDQQ\P�IHGHUDOØQRJR�SUDYLWHOØVWYD�]D�
�����JRG��NYRWD�SU]QDQLT�X�HUED�VRVWDYOTOD�OLZØ�RNROR�����1D�
RVQRYDQLL��WRJR��SR�SUHGORÆHQLÞ�%XQGHVNDQFOHUD�E\OD�SURYHGHQD�
SURYHUND�YVH[�QH�XGRYOHWYRU�QQ\[�[RGDWDMVWY�Y�YHGRPVWYD[�SR�
REHVSHKHQLÞ��9�IHYUDOH������JRGD�SR�]DSURVX�QDZHJR�XKUHÆGHQLT�
UXNRYRGLWHOØQLFHM�YHGRPVWYD�]HPOL�SR�VQDEÆHQLÞ�E\OR�VRRE�HQR��
KWR�SURYHUND�[RGDWDMVWY�]DYHUZHQD��/LZØ�Y�RGQRP�VOXKDH�E\O�RWPHQ�Q�
SUHÆGH�SULQTW\M�RWND]�RGQRJR�[RGDWDMVWYD��5XNRYRGLWHOØQLFD�
YHGRPVWYD�]HPOL�SR�VQDEÆHQLÞ�XYLGHOD�Y�GDQQRM�SURYHUNH�
SRGWYHÆGHQLH�DNNXUDWQRM�UDERW\�H��YHGRPVWYD�L�SRGKHUNQXOD��KWR��
„ ���QH�E\OR�RWNORQHQR�QL�HGLQRJR�[RGDWDMVWYD�]D�QHLPHQLHP�
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SRGWYHUÆGHQLT�VRE\WLT��QDQ�VZHJR�X�HUE��2WNORQTOLVØ�OLZØ�WH�
[RGDWDMVWYD��Y�NRWRU\[�SULKLQQDT�VYT]Ø�PHÆGX�VRE\WLHP��QDQ�VZLP�
X�HUE�L�VRVWRTQLHP�]GRURYØT�SR�YR]EXÆG�QQRPX�[RGDWDMVWYX��V�
PHGLFLQVNRM�WRKNL�]UHQLT��PDOR�YHURTWQD�“  
�
1D�VREHVHGRYDQLT[�P\�KDVWR�VO\ZLP�RW�SRVWUDGDYZL[�RE�
XQL]LWHOØQ\[�L�REHVNXUDÆLYDÞ�L[�VLWXDFLT[�Y�YHGRPVWYD[�SR�
VQDEÆHQLÞ�L�X�YUDKHM�HNVSHUWRY��3RVWUDGDYZLH�GROÆQ\�UDVVND]\YDWØ�R�
WUDYPD[��QDQHV�QQ\[�LP�YR�YUHPT�WÞUHPQRJR�]DNOÞKHQLT�L�
SUHVOHGRYDQLM��GROÆQ\�SULYRGLWØ�GRND]DWHOØVWYD�L[�VHJRGQTZQL[�
]DEROHYDQLM��9R�YUHPT�EHVHG�SRVWUDGDYZLH�LVS\W\YDÞW�]DKDVWXÞ�
QHSULT]QØ�L�EHVKXYVWYHQQRH�RWQRZHQLH�VR�VWRURQ\�YHGRPVWY�L�
HNVSHUWRY��.DÆGDT�L]�WDNL[�EHVHG��NDÆG\M�RWND]�PRJXW�UD]EHUHGLWØ�
SUHÆQLH�WUDYP\���
7DNLH�WUDYPDWLKHVNLH�VRE\WLT�NDN�WÞUHPQRH�]DNOÞKHQLH�SR�
SROLWLKHVNLP�PRWLYDP��S\WNL��NDWRUÆQDT�UDERWD�Y�WTÆHOHMZL[�
XVORYLT[��L]QDVLORYDQLT��QHGRVWDWRKQRH�SLWDQLH�QD�SURWTÆHQLL�
PQRJL[�OHW��L]ROTFLT��DEVROÞWQRH�EHVSUDYLH�L�EHVSRPR�QRVWØ�QH�
SUR[RGTW�EHVVOHGQR��3RVWUDGDYZLH��SUHVOHGXHP\H�SR�SROLWLKHVNLP�
PRWLYDP�L�SUHE\YDYZLH�Y�WÞUHPQRP�]DNOÞKHQLL��VWUDGDÞW�N�
VRÆDOHQLÞ�QH�WROØNR�RW�ÆXWNL[�YRVSRPLQDQLM��WRJR�YUHPHQL�L�
]DEROHYDQLM��Y\]YDQQ\[�VWUD[RP��QR�L�L]PHQHQLHP�VYRHM�OLKQRVWL��
YVOHGVWYLH��WL[�VRE\WLM���WR�SULYRGLW�]DKDVWXÞ�N�UD]YLWLÞ�GHSUHVVLM��
PDQLL��SDQLKHVNL[�DWDN��SURTYOHQLT�VRVWRTQLM�VWUD[D�L�EROHY\[�
R�X�HQLM��D�WDNÆH�VWDQRYLWVT�SULKLQRM�SVL[RIL]LRORJLKHVNL[�
]DEROHYDQLM��
.DN�UD]�REODVWØ�SVL[LKHVNL[�L�SVL[RIL]LRORJLKHVNL[�]DEROHYDQLM�
UDVVPDWULYDHWVT�YHGRPVWYDPL�SR�REHVSHKHQLÞ�WROØNR�Y�UHGNL[�VOXKDT[�
NDN�VOHGVWYLH�WUDYPDWLKHVNL[�SHUHÆLYDQLM�Y�UH]XOØWDWH�WÞUHPQRJR�
]DNOÞKHQLT�L�SUHVOHGRYDQLM��1HGRVWDÞ�LH�WDN�QD]\YDHP\H�
„VLPSWRP\�PRVW\“ �LOL�SURGROÆLWHOØQ\H�EH]VLPSWRPQ\H�LQWHUYDO\�
PHÆGX�SROXKHQQRM�WUDYPRM�L�YVS\ZNRM�]DEROHYDQLT�TYOTÞWVT��V�WRKNL�
]UHQLT�YUDKHM�HNVSHUWRY�L�YHGRPVWY�VQDEÆHQLT��SURWLYLYHVRP�
[RGDWDMVWYX��1DXKQR�RERVQRYDQQRH�PHGLFLQVNRH�SRGWYHUÆGHQLH�WDNL[�
VYT]HM�L�QRY\H�SR]QDQLT�Y�REODVWL�PHGLFLQ\�QH�SULQLPDÞWVT�N�
VYHGHQLÞ���
�
6RÞ]\�ÆHUWY�SUHVOHGRYDQLM�L�NRQIHUHQFLT�XSROQRPRKHQQRJR�SR�
GHODP�VLVWHP\�EH]RSDVQRVWL�*'5�XÆH�Y�WHKHQLL�PQRJL[�OHW�WUHEXÞW�
REOHJKHQLT�SURFHVVD�SUL]QDQLT�XYHKØT�YVOHGVWYLH�WÞUHPQRJR�
]DNOÞKHQLT��NRWRURH�RGQDNR�]DNRQRGDWHOØQ\PL�RUJDQDPL�SRND�
RWNORQTHWVT��5HKØ�LG�W�R�SUL]QDQLL�XYHKØT�DQDORJLKQR�IHGHUDOØQRPX�
]DNRQX�R�YR]PH�HQLL��)=9���D��WR�]QDKLW�SR�UHJXOLURYDQLÞ��
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SULPHQTHPRPX�N�E\YZLP�SUHVOHGXHP\P�SUL�QDFLRQDO�VRFLDOL]PH��
3RVWUDGDYZLH�SROXKDÞW�NRPSHQVDFLL�SR�)=9��SUL�XVORYLL��SR�
PHQØZHM�PHUH�ZHVWLPHVTKQRJR�]DNOÞKHQLT�Y�NRQFHQWUDFLRQQRP�
ODJHUH��QH�WUHEXT�RW�[RGDWDT�QL�RE��PRJR�SURFHVVD�SR�[RGDWDMVWYX�QL�
HNVSHUWL]���
�
�

���� .RQVXOØWDFLL�JRVXGDUVWYHQQ\[�VOXÆE�

�

=DSURV\��NDVDHP\H�NRQWUROT�QDOLKLT�VRYPHVWQRM�UDERW\�V�
PLQLVWHUVWYRP�EH]RSDVQRVWL�*'5�LOL�V�YHGRPVWYRP�SR�QDFLRQDOØQRM�
EH]RSDVQRVWL�*'5�SRGDYDOLVØ�Y�QDZH�XKUHÆGHQLH�WDNÆH�L�Y������JRGX��
2WGHO\�NDGURY�JRVXGDUVWYHQQ\[�VOXÆE��PLQLVWHUVWY��NRPPXQ��
UDMRQQ\[�RNUXJRY���JRURGVNL[�L�RE�LQQ\[�SUHGVWDYLWHOØVWY��
UDMRQQRH�VREUDQLH�GHSXWDWRY��D�WDNÆH�VRÞ]\�L�GUXJLH�RUJDQL]DFLL�SR�
YHGHQLÞ�NDGURY��NRWRU\H�SR�VWDWØTP��������]DNRQD�R�GRNXPHQWDFLL�
VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5��='6*%��Y�SUDYH�SURYRGLWØ�
SURYHUNX�NDGURY��REUD�DÞWVT�YQRYØ�L�YQRYØ�Y�QDZH�XKUHÆGHQLH�V�
SURVØERM�RE�XND]DQLT[��NDVDHP\[�SURYHGHQLT�SURFHVVD�LOL�R�SRPR�L�
SR�DQDOL]X�VRRE�HQLM�IHGHUDOØQRJR�XSROQRPRKHQQRJR�SR�GHODP�
VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5���9������JRGX�QDZLP�
XKUHÆGHQLHP��SR�VRJODVRYDQLÞ�V�PLQLVWHUVWYRP�YQXWUHQQL[�GHO��E\OD�
Y\SX�HQD�EURZÞUD�V�XND]DQLTPL�GOT�RWGHORY�NDGURY���
�
9�FHQWUH�YQLPDQLT�]DSURVRY�Y������JRGX�QD[RGLODVØ�SHUHSURYHUND�
Y\EUDQQ\[�SXW�P�SUTP\[�Y\ERURY�VRYHWRY�]HPOL�L�REHU�EXUJRPLVWURY�
Y�SUHGGYHULL�L[�QD]QDKHQLT��3RVNROØNX�VRJODVQR�NRPPXQDOØQRPX�
XVWDYX�VRYHW\�]HPOL��REHU�EXUJRPLVWHU�L�EXUJRPLVWHU�]HPOL�
QD]QDKDÞWVT�QD�RSUHGHO�QQ\M�VURN�JRVXGDUVWYHQQ\PL�VOXÆD�LPL�LOL�
SRK�WQ\PL�JRVXGDUVWYHQQ\PL�VOXÆD�LPL��GOT�QL[�LPHÞW�VLOX�§ §�
����L�����]DNRQD�]HPOL�R�VOXÆD�L[��D�WDNÆH�SRVWDQRYOHQLT���RM�VWDWØL�
§�����WRJR�ÆH�]DNRQD��6OHGXT��WRPX�]DNRQX��QH�LPHHW�SUDYD�VWDWØ�
JRVXGDUVWYHQQ\P�VOXÆD�LP�WRW��„NWR�VOXÆLO�GOT�PLQLVWHUVWYD�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�LOL�GOT�YHGRPVWYD�QDFLRQDOØQRM�
EH]RSDVWRVWL�*'5�L�QH�RSURYHUJDHW�SUL��WRP�VRPQHQLT�Y�SULJRGQRVWL�
GOT�JRVXGDUVWYHQQRM�GROÆQRVWL��Y\]YDQQRJR�SR��WLP�SULKLQDP�“ �
�
2VQRYRSRODJDÞ�HM�SUREOHPRM�GOT�SURYHURN�TYOTHWVT�Y\ERU�
EODJRSULTWQRJR�PRPHQWD�YUHPHQL��3ULQFLSLDOØQR�E\OD�E\�
YR]PRÆQRM�SUHGY\ERUQDT�SURYHUND�NDQGLGDWRY�VSHFLDOØQRM�NRPLVVLHM�
SR�Y\ERUDP�V�L[�VRJODVLT�SR�§ §�������='6*%��7DN��N�SULPHUX��
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Y\ERUQRM�NRPLVVLHM�JRURGD�1RMEUDQGHQEXUJ�SURYRGLODVØ�Y������JRGX�
SURYHUND�NDÆGRJR�NDQGLGDWD�QD�GROÆQRVWØ�REHU�EXUJRPLVWUD�GR�
SURYHGHQLT�Y\ERURY��9�GUXJL[�PHVWD[�SURYHUND�NDQGLGDWRY�E\OD�
„SHUHQHVHQD“ �QD�SHULRG�PHÆGX�Y\ERUDPL�L�QD]QDKHQLHP�QD�SRVW��
2ERVQRYDQR��WR�E\OR�Y�EROØZLQVWYH�VOXKDHY�VR�VV\ONRM�QD�VOLZNRP�
NRURWNLM�SURPHÆXWRN�YUHPHQL�GOT�SURYHUNL�NDÆGRJR�VOXKDT�PHÆGX�
SRGDKHM�]DTYRN�GOT�XKDVWLT�Y�Y\ERUD[�L�Y\ERUDPL��9�RGQRP�L]�SLVHP�
PLQLVWHUVWYD�YQXWUHQQL[�GHO�Y�NRPPXQ\�L�RNUXJL�Y�SUHGGYHUØH�
Y\ERURY������JRGD��WDNÆH�UHNRPHQGXHWVT�SURYHUND�NDÆGRJR�RWGHOØQRJR�
VOXKDT�SRVOH�Y\ERURY��
=HPHOØQRM�NRPLVVLHM�SR�Y\ERUDP�WDNÆH�E\OR�XND]DQR�QD�YR]PRÆQRVWØ�
UD]Y�UQXWRM�SURYHUNL��SURYRGLPRM�NUHMVWDJRP�SRVOH�Y\ERURY�L�
RWPHQLOD�UHZHQLH�NUDHYRM�NRPLVVLL�SR�Y\ERUDP�]HPHOØQRJR�RNUXJD�
6HYHUR�=DSDGQRJR�0HNOHQEXUJD��SR�NRWRURPX�E\OD�RWNORQHQD�RGQD�
NDQGLGDWXUD�QD�Y\ERU\�VRYHWD�]HPOL��.DQGLGDWRP�QH�E\OR�GDQR�
RE\KQRJR�RE�TVQHQLT�WRJR��KWR�RQ�QLNRJGD�QH�VOXÆLO�GOT�
PLQLVWHUVWYD�EH]RSDVQRVWL�*'5�YHGRPVWYD�SR�QDFLRQDOØQRM�
EH]RSDVQRVWL�*'5��LP�E\OR�WROØNR�OLZØ�VIRUPXOLURYDQR�OLKQRH�
RE�TVQHQLH�VYRLP�NRQWDNWDP�V�PLQLVWHUVWYRP�EH]RSDVQRVWL���
�
7DNDT�SURYHUND��SURYRGLPDT�SRVOH�Y\ERURY�SUHGVWDYLWHOTPL�RE�LQ\�
LOL�NRPLVVLHM�SR�NRQWUROÞ�Y\ERURY�.UHMVWDJD�TYOTHWVT��V�SUDYRYRM�
WRKNL�]UHQLT��YR]PRÆQRM���WD�SURYHUND�PRÆHW�SULYHVWL�N�
QHGHMVWYLWHOØQRVWL�Y\ERURY��SRVNROØNX�X�VRLVNDWHOT�QH�EXGHW�
SUHGSRV\ORN�QD�SUDYR�E\WØ�Y\EUDQQ\P��E\WØ�QD]QDKHQQ\P�QD�
GROÆQRVWØ�JRV��VOXÆD�HJR���YVYT]L�V�VRWUXGQLKHVWYRP�V�PLQLVWHUVWYRP�
EH]RSDVQRVWL�YHGRPVWYRP�SR�QDFLRQDOØQRM�EH]RSDVQRVWL�*'5��
2GQDNR��SURYHUND�Y�SHULRG�YUHPHQL�PHÆGX�Y\ERUDPL�L�QD]QDKHQLHP�
QD�GROÆQRVWØ��NDN�SRND]\YDÞW�QHNRWRU\H�SULPHU\�Y�QDZHM�
IHGHUDOØQRM�]HPOH��SULYRGTW��SUL�L]YHVWQ\[�XVORYLT[��N�
UD]QRJODVQ\P�RE�HVWYHQQ\P�GLVNXVVLTP��SRVNROØNX�UHKØ�LG�W�R�
%XUJRPLVWUH��2EHU�%XUJDPLVWUH�LOL�6RYHWH�]HPOL��SROXKDÞ�L[�
]DNRQQXÞ�VLOX�SXW�P�SUTP\[�Y\ERURY��3HUHG�WUHERYDQLHP�RSUDYGDQLT�
QD[RGTWVT�Y�RE�LQD[�L�RNUXJD[�]DKDVWXÞ�WH��NWR�QDPHUHYDHWVT�SURYRGLWØ�
SURFHVV�SURYHUNL�QDGOHÆD�LP�REUD]RP��,V[RGT�L]��WRJR��E\OD�E\�
GRVWRMQRM�RGREUHQLT�YVHRE�DT�SURYHUND�NDQGLGDWRY�SHUHG�Y\ERUDPL��
�
=DSURV\��SRGDYDHP\H�Y�QDZH�XKUHÆGHQLL��NDVDOLVØ�KDVWR�NRQNUHWQ\[�
VSRVRERY�SURYHGHQLT�SURYHUNL�L��VYT]DQQ\[�V��WLP�YRSURVRY�KDVWQRJR�
[DUDNWHUD��=DSURV\�WDNRJR�URGD��NDN�SRND]DOR��LPHÞW�VP\VO��SRVNROØNX�
NRPPXQDP��RNUXJDP��PLQLVWHUVWYDP�L�GUXJLP�LQVWDQFLTP��
]DQLPDÞ�LPVT�YHGHQLHP�NDGURY�E\OD�RND]DQD�SRPR�Ø�L]EHÆDWØ�
RZLERN�Y�SURYHGHQLL�SURFHVVD�H���GR�HJR�QDKDOD��3ULQFLSLDOØQR�
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QHRE[RGLPR�XND]DWØ�QD�WR��KWR�DQDOL]�VRYPHVWQRM�UDERW\�V�
PLQLVWHUVWYRP�EH]RSDVQRVWL�YHGRPVWYRP�QDFLRQDOØQRM�EH]RSDVQRVWL�
*'5�L�YVH�YR]PRÆQ\H�Y\YRG\�TYOTÞWVT��Y�OÞERP�VOXKDH��GHORP�
SURYHUTÞ�HM�LQVWDQFLL��1DZH�XKUHÆGHQLH�PRÆHW�OLZØ�SR�]DSURVX�
QD]YDWØ�XKUHÆG�QQ\H�NULWHULL�DQDOL]D�L�XSRUTGRKLWØ�NDÆG\M�
RWGHOØQR�Y]TW\M�VOXKDM��XKLW\YDT�YVH�REVWRTWHOØVWYD��5HZHQLH�
Y\QRVLWVT��RGQDNR��VDPLPL�LQVWDQFLTPL�SR�YHGHQLÞ�NDGURY��
�
3R�]DNRQX�R�GHOD[�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5��
SURYHUND�WDNRJR�URGD�TYOTHWVT�YR]PRÆQRM�GR����GHNDEUT������JRGD��3R�
LVWHKHQLL��WRJR�VURND��IHGHUDOØQ\M�XSROQRPRKHQQ\M�SR�GHODP�
VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�QH�LPHHW�SUDYD�Y\GDYDWØ�GHOD�V�
FHOØÞ�SURYHUNL��3ULPHQHQLH�GR��WRJR�VURND�LVS\WDQQRM�L��SXW�P�
VXGHEQRJR�UHZHQLT�XKUHÆG�QQRM�SURYHUNL�NDÆGRJR�HGLQLKQRJR�
VOXKDT�QD�JRVXGDUVWYHQQRM�VOXÆEH��TYOTHWVT�QHRE[RGLP\P��*UDÆGDQH�
WUHEXÞW�NDN�L�SUHÆGH��QH�RWVWXSDWØ�RW�SR]LFLM��SR�NRWRU\P�
GHPRNUDWLKHVNDT�DGPLQLVWUDFLT�QH�PRÆHW�VRVWRTWØ�L]�SHUVRQDOD��
QDUXZDYZHJR�SULQFLS\�SUDYRYRM�JRVXGDUVWYHQQRVWL�L�KHORYHKHVNRJR�
GRVWRLQVWYD��9�VYT]L�V��WLP��QHRE[RGLPR�REUDWLWØ�YQLPDQLH�QD�WR��KWR�
SRVWUDGDYZLH�RW�SUHVOHGRYDQLM�SR�SROLWLKHVNLP�PRWLYDP�SROXKDÞW�
GRVWXS�N�VYRLP�DNWDP��SROXKDÞW�UDVZLIURYNX�SVHYGRQLPRY�L�KWR��WHP�
VDP\P�PRÆHW�VWDWØ�L]YHVWQ\P�VRWUXGQLKHVWYR�V�VLVWHPRM�JRV��
EH]RSDVQRVWL�H���QD[RGT�HJRVT�QD�JRVXGDUVWYHQQRM�VOXÆEH�
GROÆQRVWQRJR�OLFD��
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3URYHUND�JRVXGDUVWYHQ\[�VOXÆE�Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL��DGPLQLVWUDFLT�]HPOL���GDQQ\H�QD������������
�
.UXJ�

GHTWHOØQRVWL�

.ROLKHVWYR�

]DSURVRY�

.ROLKHVWYR�

RWYHWRY�

Y�WRP�KLVOH��
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R�
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'RJRYRU\�R�

UDVWRUÆHQL

L�

%H]�
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Y\E\OR� VQRYD�

SULQTWR�QD�

VOXÆEX�

*RVXGDUVWYHQQDT�

NDQFHOTULT�

���� ���� ���� �� �� �� �� �� �� ��

0LQLVWHUVWYR�
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������� ������� ������ ������ ���� ���� ���� �� ���� ���

0LQLVWHUVYR�

ÞVWLFLL�

������ ������ ������ ���� ��� ��� ��� �� ��� ��

0LQLVWHUVYR�

ILQDQVRY�

������ ������ ������ ���� ��� ��� ��� �� �� ��

0LQLVWHUVYR�

�NRQRPLNL�

������ ������ ������ ���� ��� ��� ��� �� ��� ��

0LQLVWHUVWYR�

VHOØVNRJR�

[R]TMVWYD�

������ ������ ������ ���� ��� ��� ���� �� ��� ��

0LQLVWHUVWYR�

REUD]RYDQLT�

������� ������� ������� ������ ���� ���� ���� �� ���� ���

0LQLVWHUVYR�

WUXGD�

������ ������ ������ ��� �� ��� ��� �� �� ��

VRFLDOØQRH�

0LQLVWHUVYR��

������ ������ ������ ��� �� �� ��� �� �� ��

0LQLVWHUVWYR�SR�

R[UDQH�

RNUXÆDÞ�HM�

VUHG\�

��� ��� ��� �� �� �� �� �� �� ��

6K�WQDT�SDODWD� ���� ���� ���� �� �� �� �� �� �� ��

$GPLQLVWUDFLT�

/DQGWDJD�

���� ���� ���� �� �� �� �� �� �� ��

9�FHORP� ������� ������� ������� ������ ���� ���� ������ �� ������ ���

*�16��QHRILFLDOØQ\M�VRWUXGQLN��632'��VRWUXGQLN�SR�RVQRYQRM�GROÆQRVWL�

,VWLKQLN��0LQLVWHUVWYR�YQXWUHQQL[�GHO�0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL
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��� ,VWRULKHVNR�SROLWLKHVNLM�DQDOL]�

�
'OT�UHDOL]DFLL�]DGDKL�SR�LVWRULKHVNR�SROLWLKHVNRPX�DQDOL]X�
GHTWHOØQRVWL�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL��§���]DNRQD��
UHJXOLUXÞ�HJR�LVSROQHQLH�]DNRQD�RE�DNWD[�VLVWHP\�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�*'5��QDZLP�XKUHÆGHQLHP�SURYRGTWVT�RWNU\W\H�
PHURSULTWLT��GRNODG\��Y\VWDYNL�UHJLRQDOØQ\[�LVWRULKHVNL[�
LVVOHGRYDQLM��NRWRU\H�QDPL�NXULUXÞWVT��D�WDNÆH�VHPLQDU\�GOT�
PRORG�ÆL�L�OÞGHM�VWDUZHJR�SRNROHQLT��
�
.URPH�SURHNWD�„*'5���NDN�WHPD�REVXÆGHQLT�QD�ZNROØQRP�XURNH“ �
RVRERJR�YQLPDQLT�Y�REODVWL�LVWRULKHVNR�SROLWLKHVNRJR�DQDOL]D�
]DVOXÆLYDOD�Y������JRGX�WHPD�„9QXWULQHPHFNDT�JUDQLFD“ ��.�WRPX�ÆH�
QDPL�SURYRGLOLVØ�RWGHOØQ\H�PHURSULTWLT�L�PQRJRKLVOHQQ\H�GRNODG\�
GOT�UD]Q\[�JUXSS�VOXZDWHOHM��
�
���� .�WHPH�„9QXWULQHPHFNDT�JUDQLFD“�
�
9������JRGX�SR�YVHM�WHUULWRULL�*HUPDQLL�SURYRGLOLVØ�
PQRJRKLVOHQQ\H�PHURSULTWLT��WUDQVOLURYDOLVØ�SHUHGDKL��Y\[RGLOL�Y�
VYHW�VWDWØL��SXEOLNDFLL��VYT]DQQ\H�V�YRVSRPLQDQLTPL�R�YR]YHGHQLL�
%HUOLQVNRM�VWHQ\�L�SHUHNU\WLL�YQXWULQHPHFNRM�JUDQLF\����OHW�
QD]DG�����DYJXVWD������JRGD��+WRE\�QH�VWDWØ�OLZØ�GRSROQHQLHP�N�
„RE�HSURYRGLP\P“ �PHURSULTWLTP�SDPTWL��QDZLP�XKUHÆGHQLP�Y�
NRRSHUDFLL�V�2E�HVWYRP�VRYUHPHQQRM�LVWRULL�UHJLRQD�
�]DUHJLVWULURYDQQRH�RE�HVWYR��SURYRGLORVØ����L����LÞOT������JRGD�
PHURSULTWLH�SRG�QD]YDQLHP�„3HUHÆLWRH�QD�JUDQLFH“ ��=HUQRP��WRJR�
PHURSULTWLT�E\OD�RGQRGQHYQDT�DYWREXVQDT�SRH]GND�V����XKDVWQLNDPL�
YGROØ�YQXWULQHPHFNRM�JUDQLF\�SR�WHUULWRULL�VHJRGQTZQHM�
0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL��1D�RWGHOØQ\[�VWDQFLT[�QD�
%DOWLMVNRP�0RUH��3ULYDOO���Y�:ODJVGRUI��*UHQF[XXV���QD��WDN�
QD]\YDHPRP�„*DUWHQZOHJHU�(N“ �RNROR�%Þ[HQD��Y�'�PLWFH�D�WDN�ÆH�YR�
YUHPT�SXWHZHVWYLT�QD�NRUDEOH�SR�(OØEH��WHPDWL]LURYDOLVØ�UD]Q\H�
DVSHNW\�E\YZHM�JUDQLF\�Y�GRNODGD[�SR��WRM�WHPH��Y�EHVHGD[�VR�
VYLGHWHOTPL��WRJR�YUHPHQL��SUL�SRVH�HQLL�Y\VWDYRN�L�YR�YUHPT�
GLVNXVVLM��3RORÆLWHOØQ\H�RWNOLNL�QD��WX�SRH]GNX��Y�RVREHQQRVWL�VR�
VWRURQ\�PRORG�ÆL�SRND]DOL�YQRYØ��KWR�VWDUDQLT��VYT]DQQ\H�V�SRLVNRP�
QRY\[�IRUP�UDERW\�SR�SROLWLKHVNRPX�SURVYH�HQLÞ�TYOTÞWVT�
QHRE[RGLP\PL�L�SULQRVTW�VYRL�SORG\��
�
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'RSROQLWHOØQR�Y�UDPND[��WRM�WHPDWLNL�E\OL�SURYHGHQ\�GYD�
OLWHUDWXUQ\[�KWHQLT��3R�SULJODZHQLÞ�XSROQRPRKHQQRJR�SR�GHODP�
VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL��ZYHULQVNRJR�NQLÆQRJR�
PDJD]LQD�„1D�EXOØYDUH“ ��D�WDNÆH�VRÞ]D�E\YZL[�SUHVOHGXHP\[�SR�
SROLWLKHVNLP�PRWLYDP�L�XKDVWQLNRY�VRSURWLYOHQLT�SURWLY�GLNWDWXU�
VRYHWVNRM�RNNXSDFLL�6(3*��VpV�����DSUHOT������JRGD�Y�„:OHVYLJ�
*ROØZWHMQ�;DXV“ �SURYRGLO�9ROØIJDQJ�9HOØZ�KWHQLT�VYRHM�NQLJL�„4�
E\O�YUDJRP�JRVXGDUVWYD�QRPHU��“ ��
��GHNDEUT������JRGD�)UDQF�%OXGDX�L�/RWDU�/LHQLNH�SUHGVWDYLOL�Y�
SRPH�HQLL�QDZHJR�XKUHÆGHQLT�VYRÞ�NQLJX�„$YWRPDWL]P�VPHUWL��
*RVXGDUVWYHQQDT�EH]RSDVQRVWØ�L�VPHUWØ�0L[DHOT�*DUWHQZOHJHUD�X�
SRJUDQLKQRJR�VWROED�QRPHU����“ ���
�
9�NRQWHNVW�WHP\�„9QXWULQHPHFNDT�JUDQLFD“ �Y[RGLW�WDN�ÆH�SXEOLNDFLT��
UD]UDERWDQQDT�ÆXUQDOLVWRP�$QGUHDVRP�)URVWRP�SR�SRUXKHQLÞ�
XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�
*'5�N�WDN�QD]\YDHPRPX�„3URFHVVX�*DUWHQZOHJHUD“ ������JRGD�SHUHG�
ZYHULQVNLP�/DQGJHUL[WRP��Y\[RG�Y�VYHW���TQYDUØ������JRGD���
�
�
���� 3URHNW�„*'5���NDN�SUHGPHW�REVXÆGHQLT��
� QD�ZNROØQRP�XURNH“�
�
3URHNW�„*'5���NDN�SUHGPHW�REVXÆGHQLT�QD�ZNROØQRP�XURNH“  ���WR�
SUHGORÆHQLH�GOT�ZNRO�LOL�XKLWHOHM��TYOTÞ�HHVT�GRSROQHQLHP�N�
XURNX�LVWRULL�L�RE�HVWYRYHGHQLT��2Q�SROXKLO�QDVWROØNR�PQRJR�
[RURZL[�RWNOLNRY��KWR�OLZØ�V�EROØZLP�WUXGRP�PRÆQR�E\OR�
XGRYOHWYRULWØ�YVH�]DSURV\��VP��RE]RU���%ROØZRM�VSURV�QD�WDNRJR�URGD�
SURHNW\�SRGWYHUÆGDHW�QH�WROØNR�SRWUHEQRVWØ�Y�NYDOLILFLURYDQQ\[�
]DQTWLT[�Y�ZNROH�SR�WHPH�LVWRULT�*'5��3R�RS\WX�QHNRWRU\[�
PHURSULTWLM�RWPHKDHWVT�WDNÆH�YQRYØ�L�YQRYØ�EROØZRM�LQWHUHV�
PRORG�ÆL�N�LVWRULL�*'5��9�WHKHQLL������JRGD�SURYRGLOLVØ�WDNÆH�
Y\VWXSOHQLT�QD�XURYQH�)HGHUDFLL�L�QD�XURYQH�IHGHUDOØQRM�]HPOL��V�
LQLFLDWLYRM�SRGGHUÆLYDWØ�LVWRULÞ�*'5�QD�ZNROØQ\[�XURND[��
)HGHUDOØQDT�XSROQRPRKHQQDT�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�*'5�REUDWLODVØ�SR��WRPX�YRSURVX�N�PLQLVWUX�
REUD]RYDQLT�L�PLQLVWUX�NXOØWXU\�YRVWRKQR�QHPHFNL[�]HPHOØ��
0LQLVWU�REUD]RYDQLT�]HPOL�0HNOHQEXUJ�3HUHGQTT�3RPHUDQLT�QH�
WROØNR�YVWUHWLOVT�V�IHGHUDOØQRM�XSROQRPRKHQQRM�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�L�XSROQRPRKHQQ\P�IHGHUDOØQRM�
]HPOL��KWRE\�REJRYRULWØ�YR]PRÆQRVWL�NRRSHUDFLL��RQ�REUDWLOVT�WDNÆH�
NR�YVHP�XKLWHOTP�]HPOL�0HNOHQEXUJ�3HUHGQTT�3RPHUDQLT�V�SLVØPRP��
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Y�NRWRURP�Y\UDÆHQR�WUHERYDQLH�RET]DWHOØQRM�LQIRUPDFLL�YVH[�
XKHQLNRY�Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL�RE�LVWRULL�GLNWDWXU�Y�
*HUPDQLL�Y����RP�VWROHWLL��=DSODQLURYDQQRH�VRJODZHQLH�R�
NRRSHUDFLL�PHÆGX�PLQLVWHUVWYRP�REUD]RYDQLT�L�IHGHUDOØQRM�
XSROQRPRKHQQRM��RGQDNR��GR�VL[�SRU�QH�RVX�HVWYLORVØ��7DNRJR�URGD�
YR]]YDQLT�L�]DTYOHQLT�TYOTÞWVT�YDÆQRM�PRUDOØQRM�SRGGHUÆNRM�GOT�
XKLWHOHM��NRWRU\H�SODQLUXÞW�Y�EROØZHM�VWHSHQL�WHPDWL]LURYDWØ�
LVWRULÞ�*'5�QD�XURNH��7RÆH�VDPRH�NDVDHWVT�L]PHQHQLT�UDVSLVDQLM�L�
RVQRYQ\[�SODQRY�XURNRY��.RQNUHWQDT�SUDNWLKHVNDT�UDERWD�V�
XKHQLNDPL�L�XKLWHOTPL��NRWRURM�SRVYT�DHW�VHET�QDZH�XKUHÆGHQLH�
TYOTHWVT��RGQDNR��WDNÆH�QHRE[RGLPRM�YYLGX�EROØZRJR�VSURVD�L�
SRORÆLWHOØQRJR�RS\WD�Y��WRM��SRURM�RKHQØ�NURSRWOLYRM��UDERWH�„ Y�
VDPRP�ED]LVH“ ��3ROLWLKHVNRH�SURVYH�HQLH�GROÆQR�E\WØ��WDNLP�
REUD]RP��REUD�HQR�QH�WROØNR�OLZØ�N�VSHFLDOLVWDP��QR�L�
QHSRVUHGVWYHQQR�N�XKD�LPVT��
�
6SHNWU�PHURSULTWLM�QDZHJR�XKUHÆGHQLT��SURYRGLP\[�YVHJGD�SR�
SUTPRPX�VRJODVRYDQLÞ�V�XKLWHOTPL��YNOÞKDHW�Y�VHET�NDN�RWGHOØQ\H�
XURNL�WDN�L�FHO\H�GQL�SURHNW\�SR�LVWRULL�*'5��0HURSULTWLT�
SUR[RGLOL�LQRJGD�Y�SRPH�HQLL�'RNXPHQWDFLRQQRJR�FHQWUD�ÆHUWY�
QHPHFNL[�GLNWDWXU�Y�5RVWRNH�LOL�Y�:YHULQH��9�'RNXPHQWDFLRQQ\[�
FHQWUD[�WDNÆH�SURYRGLOLVØ�GRSROQLWHOØQ\H��NVNXUVLL��2VRERH�
]QDKHQLH�LPHÞW��WDN�QD]\YDHP\H��YQXWULZNROØQ\H�NXUV\�SRY\ZHQLT�
NYDOLILNDFLL�XKLWHOHM��9.3.8���QD�NRWRU\[�SHGDJRJLKHVNLM�VRVWDY�
ZNRO\�]DQLPDHWVT�Y�WHKHQLL�GQT�RSUHGHO�QQRM�WHPRM�SR�Y\ERUX��
0QRJRKLVOHQQ\H�SHGDJRJLKHVNLH�VRYHW\�QDZHM�IHGHUDOØQRM�]HPOL�
YRVSROØ]RYDOLVØ�Y������JRGX�YR]PRÆQRVWØÞ�Y�UDPND[�9.3.8�SROXKLWØ�
LQIRUPDFLÞ�Y�QDZHP�XKUHÆGHQLL�RE�LVWRULL�*'5��D�WDNÆH�SULQTWØ�
XKDVWLH�Y��SRURM�RKHQØ�SURWLYRUHKLY\[��GLVNXVVLT[�R�VYRHM�ÆL]QL�YR�
YUHPT�*'5��1H�UHGNR�XKLWHOT�REPHQLYDOLVØ�Y�SHUY\M�UD]�SR��WRPX�
VOXKDÞ�VYRLP�VREVWYHQQ\P�*'5���RS\WRP��9R�YUHPT��WL[�GQHM�NXUVRY�
]DURÆGDOLVØ�KDVWR�YDÆQ\H�LPSXOØV\�GOT�UDERW\�QD�XURNH���
�
'OT�WRJR��KWRE\�SURDQDOL]LURYDWØ�RIRUPOHQLH�SURHNWD��HJR�
VRGHUÆDQLH�L�NRQFHSFLÞ��D�WDNÆH�GOT�HJR�GDOØQHMZHJR�UD]YLWLT��
QDZLP�XKUHÆGHQLHP�VRYPHVWQR�V�„5DERWD�L�ÆL]QØ“ ��]�R����L�
„3ROLWLKHVNLH�PHPRULDO\“ ��]�R���SURYRGLODVØ�V����SR����VHQWTEUT������
JRGD�Y�*ÞVWURYH�NRQIHUHQFLT�QD�WHPX�„*'5�QD�XURNH�Y�ZNROH��2E\KQDT�
WHPD�SR�LVWRULL"“ �,VWRULNL��SHGDJRJL�SR�SROLWLKHVNRPX�YRVSLWDQLÞ��
SUHGVWDYLWHOL�PLQLVWHUVWYD�REUD]RYDQLT�L�LQVWLWXWD�IHGHUDOØQRM�
]HPOL�GOT�ZNRO�L�NYDOLILNDFLL��,:.���D�WDNÆH�XKLWHOT�
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GLVNXWLURYDOL�QD��WRM�NRQIHUHQFLL�R�SUREOHPD[��VYT]DQQ\[�V�
SUHSRGDYDQLHP�LVWRULL�*'5�QD�XURND[�Y�ZNROH��
�
9R�YUHPT�]LPQHJR�VHPHVWUD�����������JRGD�XSROQRPRKHQQ\M�
IHGHUDOØQRM�]HPOL�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�
*'5�L�HJR�]DPHVWLWHOØ�SURYRGLOL�Y�LQVWLWXWH�SROLWRORJLL�
XQLYHUVLWHWD�Y�5RVWRNH�YYRGQ\M�VHPLQDU�QD�WHPX�„*'5�QD�XURNH�Y�
ZNROH“ �GOT�VWXGHQWRY�QDKDOØQ\[�NXUVRY�SROLWRORJLL�L�VLFLRORJLL�
�SHGDJRJLKHVNRH�RWGHOHQLH���
9�EXGX�HP�SUHGSRODJDHWVT�WDNÆH�NURPH�SURGROÆHQLT�SURYHGHQLT�
PHURSULTWLM�Y�ZNROH�Y�UDPND[�SURHNWD�„*'5�QD�XURNH�Y�ZNROH“ ��
UD]UDERWND�UHJLRQDOØQRJR�XKHEQRJR�PDWHULDOD�SR�LVWRULL�*'5��
�
:NROØQ\H�PHURSULTWLT�XSROQRPRKHQQRJR�IHGHUDOØQRM�]HPOL�SR�
GHODP�VLVWHP\�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�Y�UDPND[�SURHNWD�
„*'5�NDN�SUHGPHW�REVXÆGHQLT�QD�XURNH�Y�ZNROH“�
'DWD� :NROD� �
����������� *HUGHU�*LPQD]LT�Y�:YHULQH� �
����������� 1DKDOØQDT�L�2VQRYQDT�ZNRO\�Y�

5L[WHQEHUJH�
�

����������� :OLHPDQQ�*LPQD]LT�Y�:YHULQH� �
����������� :OLHPDQQ�*LPQD]LT�Y�:YHULQH� �
����������� .RRSHUDWLYQDT�RE�DT�ZNROD�Y�

1RMEUDQGHQEXUJH�
'HQØ�3URHNW�

����������� 6UHGQTT�ZNROD�*LPQD]LT�Y�
%ÞWFRYH�

�NVNXUVLT�QD�607�Y\VWDYNX�Y�
%ÞWFRYH�

����������� $OEHUW�:YHLFHU�*LPQD]LT�Y�
¾NHUPÞQGH�

'RNODG�L�GLVNXVVLT�V��

�������������� ,QWHJULURYDQQDT�RE�DT�ZNROD�LP��
%��%UH[WD�Y�:YHULQH�

'QL�SURHNW\�

����������� VUHGQTT�ZNROD�Y�/L[WHQ[DJHQH� 'HQØ�9.3.8��VRYPHVQR�V�
ILOLDORP�IHGHUDOØQRJR�
XSROQRPRKHQQRJR�SR�GHODP�
VLVWHP\�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�Y�5RVWRNH��

����������� *LPQD]LT�Y�*DGHEXZH� 'HQØ�3URHNW�
����������� 6UHGQTT�ZNROD „(P�9HOØN“ �Y�

3DWFLJH�
���.ODVV�

����������� RE�HREUD]RYDWHOØQDT�ZNROD�
$OØEHUW�:YHMWFHU�Y�%HHVNRYH�

VRYPHVWQR�V�RE�HHYURSHMVNLP�
RE�HGLQHQLHP�SROLWLKHVNRJR�
SURVYH�HQLT „ Vlotho“ �

�������������� 9DUQRY�:NROD�Y�3DSHQGRUIH� 'QL�3URHNW\�
����������� :NROØQLNL�L]�*HUPDQLL��3ROØZL�

L�:YHFLL�
�

����������� 2E�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�Y�*QRLHQH�

'HQØ�9.3.8�

����������� 0RORG�ÆØ�L]�3DU[LPD�L�
1LGHUODQGRY��PRORGDT�RE�LQD��

3DVWRU�:ÞQHPDQQ�

����������� RE�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�Y�1RMNDOHQH�

'HQØ�9.3.8�

���������� RE�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�LP��)ULWFD�5RMWHUD�Y�
3DU[LPH�

'HQØ�9.3.8�
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����������� RE�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�Y�/ÞEWHQH�

'HQØ�3URHNW�

����������� *HU[DUGW�*DXSWPDQQ�*LPQD]LT�Y�
9LVPDUH�

�

����������� (UQVW�$OØEDQ�:NROD�Y�:YHULQH� �
����������� *LPQD]LT�)ULGHULFLDQXP�Y�

:YHULQH�
:NROØQLNL�L]�)UDQFLL��

����������� 6SHFLDOØQDT�*LPQD]LT�Y�9LVPDUH� �
����������� *LPQD]LT“ AP�=RQQHQEHUJ“  Y�

.ULYLFH�
�

����������� *HU[DUW�*DXSWPDQQ�*LPQD]LT�Y�
9LVPDUH�

�

����������� (UL[�9HLQHUW�:NROD�Y�:YHULQH� �
���������������� *LPQD]LT�„$P�7DQQHQEHUJ“ Y�

*UHYHVPÞOHQH�
�

����������� 3URIHVVLRQDOØQDT��NRQRPLKHVNDT��
UHPHVOHQQDT�L�LQGXVWULDOØQDT�
ZNROD�Y�1RMEUDQGHQEXUJH��

�

����������� *LPQD]LT�Y�/ÞEFH� 'HQØ�3URHNW�
����������� 3URIHVVLRQDOØQDT�ZNROD�Y�

9LVPDUH�
�

������������� *LPQD]LT�Y�*DGHEXZH� 'QL�3URHNW\�
����������� *LPQD]LT�)ULGHULFLDQXP�Y�

:YHULQH�
8KHQLNL�SR�REPHQX�

����������� *LPQD]LT�„$P�=RQQHQEHUJ“ Y�
.ULYLFH�

'HQØ�3URHNW�

����������� :NROD�Y�*UHYHVPÞOHQH� �
����������� 2E�HGLQ�QQ\H�

RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�LP��)ULFD�5RMWHUD�Y�
3DU[LPH�

�

�������������� 2E�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�LP��)ULFD�5RMWHUD�Y�
*QRLHQH�

'QL�3URHNW\�

����������� -R[DQQHV�5��%H[HU�:NROD�Y�
:YHULQH�

'HQØ�9.3.8�

�������������� .HSOHU���*LPQD]LT�Y�)UDMEXUJH�Y�
%U��

3URHNWQDT�QHGHOT�

����������� 2E�HGLQ�QQ\H�
RE�HREUD]RYDWHOØQDT�L�VUHGQTT�
ZNRO\�LP��3DEOR�1HUXG\�Y�
*UHMIVYDOØGH�

'HQØ�9.3.8�

�������������� *LPQD]LT�Y�%RMFHQEXUJH� 3URHNWQDT�QHGHOT�
����������� *LPQD]LT�)ULGHULFLDQXP�Y�

:YHULQH�
'LVNXVVLT�V�GDWVNLPL�
ZNROØQLNDPL�SR�REPHQX�

����������� *LPQD]LT�Y�%DG�'REHUDQH� VRYPHVWQR�V�ILOLDORP�
IHGHUDOØQRM�XSROQRPRKHQQRM�SR�
GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�Y�
5RVWRNH�

����������� 2E�DT�ZNROD�$OEHUW�:YHMWFHU� VRYPHVWQR�V�RE�HHYURSHMVNLP�
RE�HGLQHQLHP�SROLWLKHVNRJR�
SURVYH�HQLT�„ Vlotho“ �

����������� 6LHPHQV�:NROD�Y�:YHULQH� �
����������� (UQVW�$OØEDQ�:NROD�Y�:YHULQH� 'HQØ�3URHNW�
����������� 6UHGQTT�ZNROD�Y�1RMVWDGW�*OHYH� 'HQØ�9.3.8�
����������� *LPQD]LT�Y�*UDERYH� �
����������� *LPQD]LT�Y�3DPSRYH� �
����������� 9HUQHU�IRQ�6LPHQV�:NROD�Y�

:YHULQH�
'HQØ�3URHNW��VRYPHVWQR�V�
SROLWLKHVNLP�0HPRULDORP��]�R���

�
�
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���� 'UXJLH�PHURSULTWLT�L�Y\VWDYNL�
�
.DN�L�SUHÆGH��QD[RGLW�EROØZRM�LQWHUHV�Y�QDZHM�IHGHUDOØQRM�]HPOH�L�
]D�H��SUHGHODPL�SHUHGYLÆQDT�Y\VWDYND�„2VXÆGHQ\�QD�'HPPOHUSODWF���
VRYHWVNLH�YRHQQ\H�WULEXQDO\�Y�0HNOHQEXUJH�L�3HUHGQHM�
3RPHUDQLL“ .�9������JRGX��NVSR]LFLT�SUHGVWDYOTODVØ�Y�9LVPDUH��Y�
3DU[LPH�L�Y�*ÞVWURYH��9��WL[�JRURGD[�IHGHUDOØQ\P�XSROQRPRKHQQ\P�
L�HJR�VRWUXGQLNDPL�SURYRGLOLVØ��NVNXUVLL�GOT�ZNROØQLNRY�L�GUXJL[�
LQWHUHVXÞ�L[VT�LVWRULHM�*'5��D�WDNÆH�GLVNXVVLL�V�VRYUHPHQQLNDPL�
WH[�VRE\WLM���
,]GDQQDT�Y������JRGX�QDZLP�XKUHÆGHQLHP�NQLJD�„7ÞUØPD�QD�
'HPPOHUSODWF��%HVHG\�V�SRVWUDGDYZLPL��6RYHWVNLH�YRHQQ\H�
WULEXQDO\�Y�:YHULQH����������“  �VP��„3XEOLNDFLL“ ��SUHGODJDHW�
LQWHUHVXÞ�LPVT�RWQ\QH�YR]PRÆQRVWØ�XJOXEO�QQRJR�DQDOL]D��WRM�
WHP\��
�
.URPH�WRJR��SR�LQLFLDWLYH�QDZHJR�XKUHÆGHQLT��VRYPHVWQR�V�
/DQGJHUL[WRP�:YHULQD����GHNDEUT�E\OD�SRND]DQD�Y�SRPH�HQLL�
/DQGJHUL[WD�SHUHGYLÆQDT�Y\VWDYND�„ amnesty international�L�*'5“ ��1DUTGX�
V�OHNFLTPL�SUL�XKDVWLL�RUJDQL]DWRUD�Y\VWDYNL�GRNWRUD�$QL�0LU�
�%HUOLQ���E\OL�SURYHGHQ\�WDNÆH�PQRJRKLVOHQQ\H��NVNXUVLL�VR�
ZNROØQLNDPL��
�
9SHUY\H�V���SR���GHNDEUT������JRGD�QDZLP�XKUHÆGHQLHP�VRYPHVWQR�V�
LQVWLWXWRP�REUD]RYDQLT�SROLFLL�Y�*ÞVWURYH�L�HYURSHMVNRM�$NDGHPLHM�
Y�9DUHQH�E\O�RUJDQL]RYDQ�QHGHOØQ\M�VHPLQDU�QHPHFNRM�LVWRULL�GOT�
VOXÆD�L[�IHGHUDOØQRM�SROLFLL���WR�PHURSULTWLH�Y\]YDOR�
PQRÆHVWYR�SRORÆLWHOØQ\[�RWNOLNRY��SR�WRPX�Y������JRGX�EXGXW�
SUHGORÆHQ\�H���GYD�VHPLQDUD�GOT�VOXÆD�L[�SROLFLL���
�
8VWDQRYOHQQ\H�Y������JRGX�NRQWDNW\�V�SULEDOWLMVNLPL�JRVXGDUVWYDPL�
VWDOL�H���EROHH�WHVQ\PL��SRVOH�SURYHGHQLT�GYX[�PHURSULTWLM�Y������
JRGX��6����SR����IHYUDOT������JRGD�QDZLP�XKUHÆGHQLHP�E\O�
RUJDQL]RYDQ�Workshop�GOT��VWRQVNL[�XKLWHOØQLF�LVWRULL���NRWRU\H�
[RWHOL�SROXKLWØ�LQIRUPDFLÞ�R�NRQNUHWQRP�VRGHUÆDQLL�L�PHWRGD[�
SUHSRGDYDQLT�QRYHMZHM�LVWRULL��6����SR����LÞQT������JRGD�Y�
NRRSHUDFLL�V�]�R��„5DERWD�L�¦L]QØ“ �E\OD�SURYHGHQD�VHPLQDU�SRH]GND�Y�
/DWYLÞ�GOT�VSHFLDOLVWRY�SR�SROLWLKHVNRPX�YRVSLWDQLÞ�L�
SURVYH�HQLÞ��
�
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9�VRWUXGQLKHVWYH�V�FHQWURP�SROLWLKHVNRJR�SURVYH�HQLT�IHGHUDOØQRM�
]HPOL�SURYRGLOLVØ�WDNÆH�L�Y������JRGX�HÆHPHVTKQ\H�YHKHUD�EHVHG�QD�
DNWXDOØQ\H�WHP\�„ Jour fixe“ .��
1DZH�XKUHÆGHQLH�RND]\YDOR�SURIHVVLRQDOØQ\H�NRQVXOØWDFLL�SUL�
SRVWDQRYNH�SØHV\�PRORG�ÆQRJR�WHDWUD�„3RYUHÆG�QQ\H�GXZL��
0RORG�ÆØ��VOXÆLYZDT�ZWD]L��VLVWHPH�EH]RSDVQRVWL�“ ��NRWRUDT�
SROØ]RYDODVØ�RJURPQ\P�XVSH[RP�Y�0HNOHQEXUJH�3HUHGQHM�
3RPHUDQLL��8KUHÆGHQLH�XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�*'5�E\OR�RGQLP�L]�RUJDQL]DWRURY�
UDERKHM�YVWUHKL�XK�Q\[�������1RTEUT������JRGD��VYT]DQQRM�V�SURHNWDPL�
„6ROLGDUQRVWØ�V�*'5“ ��9�UDPND[�GDQQRM�WHP\��VRYPHVWQR�V�]��R��
„5HJLRQDOØQDT�SRPR�Ø�ZNRODP�L�PRORG�ÆL�0HNOHQEXUJD�3HUHGQHM�
3RPHUDQLL�SR�RUJDQL]DFLL�LQWHUNXOØWXUQRM�UDERW\“ ��52,��Y�9DUHQH�
Y\ZOD�Y�VYHW�SXEOLNDFLT�8W\�5Þ[HOØ“  `0\�QLNRJGD�Y�ÆL]QL�QH�YLGHOL�
QL�RGQRJR�QHJUD�C�6RYPHVWQDT�ÆL]QØ�QHPFHY�L�QDPLELMFHY��YV��R�
GHWVNRP�SWAPO���LQWHUQDWH�Y�%HUOLQH����������“ ��
�
,]�PQRJRKLVOHQQ\[�XKDVWLM�Y�UD]OLKQ\[�NRQIHUHQFLT[��QHRE[RGLPR�
REUDWLWØ�RVRERH�YQLPDQLH�QD�WUL�]DVHGDQLT�Y������JRGX��QD�NRWRU\[�
XSROQRPRKHQQ\M�]HPOL�SR�GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�*'5�
Y\VWXSLO�V�VREVWYHQQ\PL�GRNODGDPL��
6����SR����TQYDUT������JRGD�Y�GRPH�SURVYH�HQLT�Y�9LVQHNH�Y�%X[HQED[H�
RNROR�)UHMEXUJD�Y�%UHMVJDX�SUR[RGLO�VLPSR]LXP�SR�WHPH�„'HVTWØ�OHW�
RE�HGLQHQLT�*HUPDQLL��2EUD]HF�VRFLDOL]DFLL��GRYHUHQQRVWØ�
GHPRNUDWLL���WLND��NRQRPLNL��NXOØWXUD�PRORG�ÆL�L�UD]GHO�QQDT�
LVWRULT���DQDOL]�SUREOHP�L�REODVWL�UDERW\�SR�SROLWLKHVNRPX�
SURVYH�HQLÞ�“ �
6RÞ]�E\YZL[�SUDNWLNDQWRY�%XQGHVWDJD��1HPHFNLM�IRUXP�PRORG�ÆL�
%DQDWD��D�WDNÆH�JD]HW\�$OOJHPDMQH�GRMWKH�FDMWXQJ�%DQDWHU�FDMWXQJ�
RUJDQL]RYDOL���DSUHOT������JRGD�Y�7LPLZRDUD�7HPHZYDU��5XP\QLT��
NRQIHUHQFLÞ�QD�WHPX�„=DNRQ�R�GRNXPHQWDFLL�VLVWHP\�JRV��
EH]RSDVQRVWL���XVSH[L��SUREOHP\��SHUVSHNWLY\“ ���
���LÞQT������JRGD�XSROQPRKHQQ\M�SR�GHODP�VLVWHP\�JRVXGDUVWYHQQRM�
EH]RSDVQRVWL�KLWDO�GRNODG�QD�WHPX�„2EUD�HQLH�V�SURZO\P“ �QD�
VLPSR]LXPH�SRG�QD]YDQLHP�„3ROLWLKHVNLH�VLVWHP\�L�RWQRZHQLT�Y�
UDMRQH�%DOWLMVNRJR�PRUT“ ��RUJDQL]RYDQQRP����LÞQT������JRGD�
SROLWRORJRKHVNLPL�LQVWLWXWDPL�XQLYHUVLWHWRY�*UHMIVYDOØGD�L�
5RVWRND��
�
�
�
�
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'RNODG\�XSROQRPRKHQQRJR�IHGHUDOØQRM�]HPOL�SR�GHODP�VLVWHP\�
JRVXGDUVWYHQQRM�EH]RSDVQRVWL�Y������JRGX�
�
�
����������� $NDGHPLT�SROLWLNL���NRQRPLNL�L�NXOØWXU\�

]�R��
�

���������������� 'RP�SURVYH�HQLT�Y�9LVQHNH��LQVWLWXW�
SROLWLKHVNRJR�REUD]RYDQLT�]�R���%X[HQED[�
RNROR�)UHMEXUJD�Y�%U��

'RNODG�QD�VLPSR]LXPH�„���OHW�RE�HGLQHQLÞ�
*HUPDQLL“ �

����������� (GLW�:WHMQ�;DXV�Y�3DU[LPH� 5HGDNWRU\�ZNROØQ\[�JD]HW�
����������� (GLW�:WHMQ�;DXV�Y�3DU[LPH� 5HGDNWRU\�ZNROØQ\[�JD]HW�
����������� %DYDUVNRH�RE�HVWYR�VRFLDOØQRM�SVL[RORJLL�

]�R��
'RNODG�

����������� 6RÞ]�E\YZL[�SUDNWLNDQWRY�%XQGHVWDJD��
1HPHFNLM�IRUXP�PRORG�ÆL�%DQDWD��JD]HW\�
$OOJHPDMQH�GRMWKH�FDMWXQJ�%DQDWHU�FDMWXQJ�
7LPLZRDUD�7HPHZYDU��5XP\QLT��

'RNODG�Y�UDPND[�NRQIHUHQFLL�

����������� 'RP�RWG\[D�Y�'DPPH� 'RNODG�L�GLVNXVVLT�V�PRORG�ÆØÞ��NRWRUDT�
SUR[RGLW�WDN�QD]\YDHP\M�VRFLDOØQ\M�JRG�SR�
ÆHODQLÞ�

����������� 6RWUXGQLNL�PLQLVWHUVWYD�ÞVWLFLL�
0HNOHQEXUJD�3HUHGQHM�3RPHUDQLL�

'RNODG�L�GLVNXVVLT�

����������� (YURSHMVNDT�DNDGHPLT�Y�9DUHQH� 'RNODG�Y�UDPND[�VHPLQDUD�
����������� 5XNRYRGLWHOL�YHGRPVWYD�SROLFLL�L]�%DGHQ�

9ÞUWWHPEHUJD��1LÆQHM�6DNVRQLL�L�6HYHUQRM�
5HMQ�9HVWIDOLL�

'RNODG�L�GLVNXVVLT�

����������� 8QLYHUVLWHW�%XQGHVYHUD�Y�*DPEXUJH� 'LVNXVVLT�V�VHPLQDUQRM�JUXSSRM�
����������� 5HGDNWRU\�L�SROLWRORJL��8QLYHUVLWHW�Y�

.LOH��
'RNODG�L�GLVNXVVLT�

���������������� (0$8�,QVWLWXW�SROLWRORJLL�8QLYHUVLWHWD�Y�
5RVWRNH��LQVWLWXW�SROLWRORJLL�L�QDXNL�RE�
DGPLQLVWUDWLYQ\[�VWUXNWXUD[�
�

'RNODG�Y�UDPND[�VLPSR]LXPD�„3ROLWLKHVNLH�
VLVWHP\�L�RWQRZHQLT�QD�WHUULWRULL�
%DOWLMVNRJR�PRUT“ �

����������� „.XOØWXUD�¦HQ�LQ“ �]�R��L]�/HLSFLJD� 'RNODG�
����������� *RURG�%DG�6ÞOØFH� *UDÆGDQVNLM�IRUXP�
����������� 1DURGQDT�ZNROD�Y�%DUHQGRUIH� 6RYHW�VHQØRURY�L]�1LÆQHM�6DNVRQLL�
����������� $NDGHPLT�SROLWLNL���NRQRPLNL�L�NXOØWXU\�

]�R��
6WXGHQW\�VSHFLDOØQRM�Y\VZHM�ZNRO\�
RE�HVWYHQQRJR�XSUDYOHQLT�*DPEXUJD�

����������� 3ROLWLKHVNLM�PHPRULDO�]�R���FHQWU�
SROLWLKHVNRJR�SURVYH�HQLT�0HNOHQEXUJD�
3HUHGQHM�3RPHUDQLL�

3UHQLT�SR�YRSURVX�R�QDFLRQDOØQR�
VRFLDOLVWLKHVNRP�SURZORP�Y�0HNOHQEXUJH�
3HUHGQHM�3RPHUDQLL�L�R�WHPH�DQWLIDZL]PD�
Y�*'5�

����������� $NDGHPLT�SROLWLNL���NRQRPLNL�L�NXOØWXU\�
]�R��

6OXÆD�LH�%XQGHVYHUD�

����������� $NDGHPLT�SROLWLNL���NRQRPLNL�L�NXOØWXU\�
]�R��

6OXÆD�LH�JRV��VOXÆE�L]�]DSDGQ\[�
IHGHUDOØQ\[�]HPHOØ�

����������� *UXSSD�VHQØRURY�L]�*DPEXUJD�� 'RNODG�L�GLVNXVVLT�
����������� 5DERKHH�RE�HGLQHQLH�„)ÞQIHM[HQ“ � 'RNODG�QD�HÆHJRGQRM�YVWUHKH�
����������� 2NUXJ�IHGHUDOØQRM�]HPOL�6HYHUQDT�

3HUHGQTT�3RPHUDQLT�
'RNODG�NR�'QÞ�RE�HGLQHQLT�*HUPDQLL�

����������� *RURG�3IRUF[HMP� 'RNODG�NR�'QÞ�RE�HGLQHQLT�*HUPDQLL�
����������� $NDGHPLT�SROLWLNL���NRQRPLNL�L�NXOØWXU\�

]�R��
6OXÆD�LH�%XQGHVYHUD�

����������� 1HPHFNRH�RE�HGLQHQLH�SROLWLKHVNRJR�
SURVYH�HQLT�/9�:OH]YLJ�
*ROØZWHMQ�,QVWLWXW�IHGHUDOØQRM�]HPOL�
:OH]YLJ�*ROØZWHMQ�SR�ZNROØQRM�SUDNWLNH�L�
WHRULL�2E�HGLQHQLH�XKLWHOHM�LVWRULL�
*HUPDQLL�2E�HGLQHQLH�QHPHFNL[�XKLWHOHM�
JHRJUDILL��*HUPDQQ�(OHUV�$NDGHPLT�Y�.LOH�

'RNODG�QD�HÆHJRGQRP�]DVHGDQLL�

�
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���� � 1RY\H�SXEOLNDFLL�
�
8WD�5Þ[HOØ��
„0\�QLNRJGD�QH�YLGHOL�QL�RGQRJR�QHJUD�“�6RYPHVWQDT�ÆL]QØ�
QHPFHY�L�QDPLELMFHY��9V��R�GHWVNRP�LQWHUQDWH���6:$32�Y�%HUOLQH�
�����������:YHULQ������J������VWU��
�
-R[DQQHV�%HODMWHV��
:YHULQ��'HPPOHUSODWF��7ÞUØPD�SUHGYDULWHOØQRJR�]DNOÞKHQLT�
0LQLVWHUVWYD�JRVXGDUVWYHQQRM�EH]RSDVQRVWL�Y�:YHULQH��
2WYHWVWYHQQ\M�UHGDNWRU�L]GDQLT��XSROQRPRKHQQ\M�IHGHUDOØQRM�
]HPOL�SR�GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�*'5�Y�NRRSHUDFLL�V�
IHGHUDOØQ\P�XSROQRPRKHQQ\P�SR�GRNXPHQWDFLL�VLVWHP\�JRV��
EH]RSDVQRVWL�*'5��:YHULQ������J�������VWU��
�
$QQH�'UHZHU��
7ÞUØPD�QD�'HPPOHUSODWF��%HVHG\�V�SRWHUSHYZLPL��6RYHWVNLH�
YRHQQ\H�WULEXQDO\��:YHULQ�����������J�J��:YHULQ�������J�������VWU��
�
$QGUHDV�)URVW��
0L[DHOØ�*DUWHQZOHJHU��3URFHVV��3RGR]UHYDHPDT�QHVSUDYHGOLYRVWØ�
*'5�SHUHG�VXGRP�QHPHFNRM�IHGHUDFLL��:YHULQ������J�������VWU��
�
'HPRNUDWLL�QHRE[RGLP\�YRVSRPLQDQLT��6ERUQLN���RM�
NRQIHUHQFLL�VRÞ]RY�ÆHUWY�SUHVOHGRYDQLM�L�LQLFLDWLYQ\[�JUXSS�SR�
LVWRULKHVNR�SROLWLKHVNRPX�DQDOL]X��SUR[RGLYZHM�V����SR����PDT������
JRGD�Y�:YHULQH��:YHULQ������J���
�
1HSRYLQRYHQLH�WRWDOLWDUQRPX�JRVSRGVWYX�L�LGHRORJLKHVNRPX�
SULQXÆGHQLÞ��6ERUQLN���RM�NRQIHUHQFLL�VRÞ]RY�ÆHUWY�
SUHVOHGRYDQLM�L�LQLFLDWLYQ\[�JUXSS�SR�LVWRULKHVNR�SROLWLKHVNRPX�
DQDOL]X��SUR[RGLYZHM�V����SR����PDT������JRGD�Y�*DOOH��0DJGHEXUJ������
J��
�
�
�
�
�
�
�
�
�
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��� � 6RWUXGQLKHVWYR�V�VRÞ]DPL�ÆHUWY�SUHVOHGRYDQLM�L��
� � LQLFLDWLYQ\[�JUXSS�SR�LVWRULKHVNR�SROLWLKHVNRPX�
� � DQDOL]X�3DUWQ�U\�SR�VRWUXGQLKHVWYX� �
�
7DNÆH�L�Y�RWK�WQRP������JRGX�E\OD�SURGROÆHQD�WHVQDT�VRYPHVWQDT�
UDERWD��V�VX�HVWYXÞ�LPL�Y�QDZHM�IHGHUDOØQRM�]HPOH�VRÞ]DPL�ÆHUWY�
SUHVOHGRYDQLM�L�JUXSSDPL�SR�SROLWLKHVNR�LVWRULKHVNRPX�DQDOL]X�
SURZORJR��9VH����VRÞ]RY�L�LQLFLDWLYQ\[�JUXSS�SULJODZDÞWVT�
UHJXOTUQR�XKUHÆGHQLHP�XSROQRPRKHQQRJR�SR�GHODP�VLVWHP\�JRV��
EH]RSDVQRVWL�*'5�QD�VRYPHVWQ\H�]DVHGDQLT��1D��WL[�]DVHGDQLT[�
GLVNXWLUXÞWVT�DNWXDOØQ\H�WHP\��D�WDNÆH�SUHGVWDYOTÞWVT�SUHGVWRT�LH�
SURHNW\��.URPH�]DNRQRY�SR�UHDELOLWDFLL�L�XVWDQRYOHQLL�SRK�WQRM�
SHQVLL��Y�FHQWUH�YQLPDQLT�YVWUHK��SUR[RGLYZL[�Y������JRGX�NDÆG\M�
NYDUWDO��VWRTO�WDNÆH�YRSURV�R�'RNXPHQWDFLRQQRP�FHQWUH�
IHGHUDOØQRM�]HPOL��SRVYT��QQRP�ÆHUWYDP�QHPHFNL[�GLNWDWXU��
1H�Y�SRVOHGQÞÞ�RKHUHGØ�EODJRGTUT�QDVWRMKLYRVWL�VR�VWRURQ\�VRÞ]D�
ÆHUWY�SUHVOHGRYDQLM�6(3*��Y������JRGX�SUDYLWHOØVWYRP�]HPOL�E\O�
QDNRQHF�Y\GHOHQ�RGLQ�JRORV�Y�VRYHWH�GRNXPHQWDFLRQQRJR�FHQWUD�GYXP�
KOHQDP�VRÞ]RY�ÆHUWY�SUHVOHGRYDQLM���
(ÆHJRGQ\M�EROØZRM�NRQJUHVV�VRÞ]RY�ÆHUY�SUHVOHGRYDQLM�L�
LQLFLDWLYQ\[�JUXSS�SR�SROLWLKHVNR�LVWRULKHVNRPX�DQDOL]X��NRWRU\M�
RUJDQL]XHWVT�NRQIHUHQFLHM�XSROQRPRKHQQRJR�IHGHUDOØQRM�]HPOL�SR�
GHODP�VLVWHP\�JRV�EH]RSDVQRVWL�*'5��SUR[RGLO�V����SR����PDT������
JRGD�Y�*DOOH��9�Q�P�SULQTOR�XKDVWLH�����KHORYHN���
�
.DN�Y�SUHG\GX�LH�JRG\��WDN�L�Y������JRGX�E\OD�SURGROÆHQD�VRYPHVWQDT�
UDERWD�V�GUXJLPL�SDUWQ�UDPL��5HKØ�LG�W�RE�XSROQRPRKHQQ\[�SR�GHODP�
VLVWHP\�JRV��EH]RSDVWRVWL�*'5�Y�%HUOLQH��6DNVRQLL��6DNVRQLL�
$QJDOØWH�L�7ÞULQJLL��D�WDNÆH�R�IHGHUDOØQRM�XSROQRPRKHQQRM�SR�
GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�*'5��Y�KDVWQRVWL�R�ILOLDOD[��WRJR�
XKUHÆGHQLT�Y�0HNOHQEXUJH�3HUHGQHM�3RPHUDQLL��8SROQRPRKHQQ\M�
SR�GHODP�VLVWHP\�JRV��EH]RSDVQRVWL�*'5�SULVXWVWYRYDO�QD�GQT[�
RWNU\W\[�GYHUHM�YR�YVH[�ILOLDOD[�IHGHUDOØQRM�]HPOL��.URPH��WRJR�
SURLV[RGLW�SRGGHUÆND�WHVQ\[�NRQWDNWRY�QD�YVH[�VSHNWUD[�UDERW\�L�
SRVWRTQQ\M�REPHQ�LQIRUPDFLHM��NRWRU\H�RSUDYGDOL�VHET�YR�YUHPT�
GLVNXVVLM��NDVDHP\[�]DNRQD�R�GRNXPHQWDFLL�VLVWHP\�JRV��EH]RSDVQRVWL�
*'5��
&HQWU�SROLWLKHVNRJR�SURVYH�HQLT�0HNOHQEXUJD�3HUHGQHM�
3RPHUDQLL�TYOTHWVT�WDNÆH�RGQLP�L]�]DNRQQ\[�SDUWQ�URY�QDZHJR�
XKUHÆGHQLT��9HGRPVWYR�SR�UHDELOLWDFLL�L�NRPSHQVDFLL�TYOTHWVT�
SDUWQ�URP�Y�REODVWL�NRQVXOØWDFLM�SR�]DNRQX�XUHXOLURYDQLT�
QHVSUDYHGOLYRVWHM�6(3*��
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