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(IHNWLYQD�NRPXQLNDFLMD�GLUHNWRUD�V�XþHVQLFLPD�RGJRMQR�
REUD]RYQRJ�SURFHVD�

6HPLU�âHMWDQLü��0XVWDID�'åDILü�

6$ä(7$.�� $NWLYQRVWL� GLUHNWRUD� ãNROH� YHRPD� VX� VORåHQH� L� NRPSOHNVQH� WDNR� GD� SUHGVWDYOMDMX� YHRPD� YDåDQ� UHVXUV�
VDYUHPHQLK�ãNROD��'LUHNWRUL�UXNRYRGH�ãNRORP�L�SRVORYLPD�SUHNR�VYRMLK�NROHJD�QDVWDYQLND��WH�LK�XVPMHUDYDMX�ND�RVW�
YDULYDQMX�SRVWDYOMHQLK�cLOMHYD��1RYH�XORJH�GLUHNWRUD�ãNROH�RGQRVH�VH�QD�cMHORåLYRWQR�XþHQMH�V�cLOMHP�XVDYUãDYDQMD�L�
UDzYLMDQMD�QRYLK�NRPSHWHQcLMD�zD�HILNDVQR�UXNRYRÿHQMH�ãNRORP���

'D�EL� XVSMHãQR�RVWYDULR� UXNRYRGQH� IXQNcLMH�X� DGPLQLVWUDWLYQRP� L� SHGDJRãNRP�SRGUXþMX�UDGD� ãNROH��GLUHNWRU�PRUD�
LPDWL� RGJRYDUDMXüH� NRPSHWHQcLMH� L� NYDOLWHWQX� GHPRNUDWVNX� L� RWYRUHQX� GYRVPMHUQX� NRPXQLNDcLMX�� .RPSHWHQcLMH�
GLUHNWRUD�XNOMXþXMX�ERJDW�LQYHQWDU�zQDQMD��VSRVREQRVWL��YMHãWLQD�L�YULMHGQRVWL�NRMH�EL�VYDNL�GLUHNWRU�WUHEDR�SRVMHGRYDWL�
GD�EL�XVSMHãQR�RVWYDULR�cLOMHYH��zDGDüH�L�SURJUDP�UDGD�ãNROH�L�GUXJH�zDNRQRP�SUHGYLÿHQH�REDYHzH���

6�PHQDGåHUVNRJ� DVSHNWD�� NRPXQLNDcLMD� MH� NOMXþQL� SURcHV� NRML� OHåL� X� RVQRYL� VYLK� YLGRYD� RUJDQLzDcLRQLK� RSHUDcLMD� L�
MHGQD�MH�RG�QDMYDåQLMLK�YMHãWLQD�PHQDGåHUD�ãNROH�NRMD�X�YHOLNRM�PMHUL�GHWHUPLQLãH�QMHJRY�XVSMHK��8�UDGX�VH�JRYRUL�R�
zQDþDMX� NYDOLWHWQH� NRPXQLNDcLMH� GLUHNWRUD� ãNROH� NDR� L� R� YUVWDPD� NRPXQLcLUDQMD� V� XþHVQLcLPD� RGJRMQR�REUDzRYQRJ�
SURcHVD��$NR�PHQDGåHU�QLMH�VSRVREDQ�GD�NRPXQLcLUD�VD�VYRMLP�zDSRVOHQLcLPD�L�XþHQLcLPD��WDGD�QL�QDMEROMD�VWUDWHJLMD�
LOL�SODQ�QLãWD�QH�YULMHGH��.RPXQLNDcLMD�MH�RVQRYD�PHÿXOMXGVNLK�RGQRVD�X�ãNROL��

.OMXþQH�ULMHþL��NRPXQLNDcLMD��VWUDWHãNR�NRPXQLcLUDQMH��GLUHNWRU�

(IIHFWLYH�&RPPXQLFDWLRQ�RI�3ULQFLSDOV�ZLWK�WKH�3DUWLFLSDQWV�RI�WKH�
(GXFDWLRQDO�3URFHVV�

$%675$&7��7KH�DcWLYLWLHV�RI�WKH�VcKRRO�SULQcLSDO�DUH�YHU\�cRPSOLcDWHG�DQG�cRPSOH[�VR�WKH\�SUHVHQW�DQ�LPSRUWDQW�
VRXUcH�RI�PRGHUQ�VcKRROV��7KH�SULQcLSDOV�PDQDJH�WKH�VcKRRO�DQG�MREV�RI� WKHLU�IHOORZ�WHDcKHUV�DQG�GLUHcW�WKHP�WR�
ZDUGV�DcKLHYLQJ�WKH�VHW�JRDOV��7KH�QHZ�UROHV�RI�VcKRRO�SULQcLSDOV�DUH�OLIH�ORQJ�OHDUQLQJ�ZLWK�WKH�DLP�RI�GHYHO�RSLQJ�
QHZ�cRPSHWHQcLHV�IRU�WKH�HIIHcWLYH�PDQDJHPHQW�RI�WKH�VcKRRO��

,Q� RUGHU� WR� VXccHVVIXOO\� DcKLHYH� OHDGHUVKLS� UROHV� LQ� WKH� DGPLQLVWUDWLYH� DQG� SHGDJRJLcDO� DUHD� RI� VcKRRO� ZRUN�� WKH�
SULQcLSDO� VKRXOG� KDYH� WKH� DSSURSULDWH� cRPSHWHQcH� DQG� JRRG� GHPRcUDWLc� DQG� RSHQ� WZR�ZD\� cRPPXQLcD�WLRQ��
&RPSHWHQcLHV�RI�D�SULQcLSDO�LQcOXGH�ULcK�NQRZOHGJH��DELOLWLHV��VNLOOV�DQG�YDOXHV�WKDW�HDcK�SULQcLSDO�VKRXOG�SRVVHVV�LQ�
RUGHU�WR�VXccHVVIXOO\�UHDOLVH�WKH�REMHcWLYHV��WDVNV�DQG�ZRUN�SURJUDPPH�RI�WKH�VcKRRO�DQG�RWKHU�REOLJDWLRQV�VWLSXODWHG�
E\�WKH�/DZ��

)URP�WKH�PDQDJHULDO�DVSHcW�cRPPXQLcDWLRQ�LV�D�NH\�SURcHVV�WKDW�XQGHUOLHV�DOO�DVSHcWV�RI�RUJDQLzDWLRQDO�RSHU�DWLRQV�
DQG� LV� RQH� RI� WKH� PRVW� LPSRUWDQW� VNLOOV� RI� VcKRRO� PDQDJHUV� ZKLcK� ODUJHO\� GHWHUPLQHV� WKHLU� VXccHVV�� 7KH� SDSHU�
GLVcXVVHV�WKH�LPSRUWDQcH�RI�JRRG�cRPPXQLcDWLRQ�RI�VcKRRO�SULQcLSDOV�DV�ZHOO�DV�WKH�W\SHV�RI�cRPPX�QLcDWLRQ�ZLWK�
WKH� SDUWLcLSDQWV� RI� WKH� HGXcDWLRQDO� SURcHVV�� ,I� D� PDQDJHU� LV� XQDEOH� WR� cRPPXQLcDWH� ZLWK� WKHLU� HPSOR\HHV� DQG�
VWXGHQWV�� WKHQ� HYHQ� WKH� EHVW� VWUDWHJ\� RU� SODQ� DUH� QRW� ZRUWK� DQ\WKLQJ�� &RPPXQLcDWLRQ� LV� WKH� EDVLV� RI� KXPDQ�
UHODWLRQVKLSV�LQ�VcKRRO��

.H\ZRUGV��cRPPXQLcDWLRQ��VWUDWHJLc�cRPPXQLcDWLRQ��SULQcLSDO�

�

892'�
0HQDGåHUVND�XORJD�GLUHNWRUD�MH�GRODzLWL�GR�RGUHÿHQLK�

LQIRUPDcLMD�QD�YULMHPH�NDNR�EL�PRJDR�GRQLMHWL�QDMEROMH�
RGOXNH�X�RUJDQLzRYDQMX�RGJRMQR�REUDzRYQH�GMHODWQRVWL��
D� GD� EL� GRãDR� GR� LQIRUPDcLMD� QHRSKRGQD� MH�
NRPXQLNDcLMD�� 8VSMHãQRVW� GLUHNWRUD� MH� QHzDPLVOLYD� EHz�
NRPXQLNDcLMH� NRMD� PRUD� ELWL� HILNDVQD� L� HIHNWLYQD��
GHPRNUDWVND� L�RWYRUHQD��(IHNWLYQD�NRPXQLNDcLMD�NUHLUD�
DWPRVIHUX� NRMD� MH� SURåHWD� SRYMHUHQMHP�� X� NRMRM� VYDNL�
þRYMHN� zDGRYROMDYD� VYRMH� SRWUHEH�� RVMHüD� VH� VLJXUQR��

VORERGQR� L� JGMH� YODGDMX� VDUDGQLþNL�� &KHVWHU� %DUQDUG��
SRzQDWL� WHRUHWLþDU� PHQDGåPHQWD�� MH� GHILQLVDR� WUL�
IXQNcLMH�GLUHNWRUD��
�� ÄGD�VSURYHGH�VLVWHP�NRPXQLNDcLMH�X�RUJDQLzDcLML��
�� GD� XWMHþH� QD� OMXGH� GD� REDYOMDMX� VYRM� SRVDR� ãWR�

EROMH�PRJX��L��
�� GD� IRUPXOLãH� L� GHILQLãH� UDzORJH� RUJDQLzDcLMH³�

�0DãLü��%DELü��%ROMDQRYLü��'REULMHYLå�L�9HVHOLQRYLü��
������VWU�������
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,z�RYRJ�GHILQLVDQMD�YLGOMLY� MH�zQDþDM�NRPXQLNDcLMH�zD�

GLUHNWRUD� ãNROH� NDR� L� RþLJOHGQRVW�� V� REzLURP� GD� YHOLNL�
GLR� VYRJ� YUHPHQD� GLUHNWRU� XWURãL� QD� NRPXQLNDcLMX��
.RPXQLNDcLMD� SRGLåH� PRUDO� WLPH� ãWR� GLUHNWRU� VYRMH�
NROHJH� zDSRVOHQLNH� LQIRUPLãH�� REHzEMHÿXMH� LQIRUPDcLMH�
NRMH� VX� LP� SRWUHEQH� UDGL� EROMHJ� GRQRãHQMD� RGOXND� L�
RODNãDYD� NRRUGLQLUDQMH� QDSRUD� þLWDYH� ãNROH��
.RPXQLNDcLMD� MH� VUHGVWYR� NRMLP� PRåHPR� GD�
XEMHÿXMHPR�� LQIRUPLãHPR�� PRWLYLãHPR� L� YRGLPR�
SRMHGLQcH� SUHPD� JUXSQRP� cLOMX�� 6XãWLQD� JUXSQLK�
QDSRUD� MH� VDUDGQMD�� D� NOMXþ� zD� VDUDGQMX� MH�
NRPXQLNDcLMD�� 8VSMHãDQ� GLUHNWRU�PRUD� ELWL�PHQDGåHU� L�
VSRVREDQ� zD� PHÿXOMXGVNX� NRPXQLNDcLMX�� =D� XVSMHãQR�
REDYOMDQMH� SURcHVD� PHQDGåHPHQWD� ELWQD� MH�
NRPXQLNDcLMD� NRMD� VH� SURWHåH� NURz� VYH� IXQNcLMH� WRJ�
SURcHVD���

�

*UDILþNL�SULND]����8VSMHãQRVW�PHQDGåPHQWD��:HLKULcK�L�
.RRQWz��������VWU���������

6DYUHPHQL� SULVWXS� RYRM� IXQNcLML� VH� RVWYDUXMH� NURz�
740� �7RWDO� 4XDOLW\� 0DQDJHPHQW��� 'LUHNWRU� SRVMHGXMH�
NRQWUROQH� WDþNH� QD� VYDNRP� UDGQRP� PMHVWX� L�
RUJDQLzDcLML� NDR� cMHOLQL� L� þLQL� YUK� SURcHVD� NRQWUROH��
.RPXQLNDcLMD� MH�ELWDQ�GLR�NRML�VH�SURWHåH�NURz�VYLK�SHW�
IXQNcLMD� PHQDGåPHQWD�� 'LUHNWRU� ãNROH� PRUD� GD�
SRVMHGXMH�L�VSRVREQRVWL�VWUDWHãNRJ�NRPXQLcLUDQMD��,DNR�
SRMDP�VWUDWHãNRJ�NRPXQLcLUDQMD�PRåH�GD�XNDzXMH�QD�WR�
GD�WR�NRPXQLcLUDQMH�JXEL�VSRQWDQRVW��cLOM�PL�MH�SRNDzDWL�
GD�VYDND�NRPXQLNDcLMD��SULURGQR��L�QH�PRUD�GD�RVWYDUL�
XQDSULMHG� L� MDVQR� SRVWDYOMHQ� cLOM�� ,SDN�� SRVWRML� PQRJR�
VLWXDcLMD� X� VORåHQRP� SURcHVX� UXNRYRÿHQMD� NDGD� MH�
VXãWLQVNL� YDåQR� GRYHVWL� RGUHÿHQL� SURcHV� NRPXQLNDcLMH�
GR�åHOMHQRJ�cLOMD��8�WRP�VPLVOX�L�JRYRULPR�R�VWUDWHãNRP�
NRPXQLcLUDQMX�� %XGXüL� GD� MH� GLUHNWRU� X� SRzLcLML� GD�
SUHGVWDYOMD� LzYRU� PQRJLK� L� UDzOLþLWLK� LQIRUPDcLMD� NRMH�
WUHED� GD�XSXWL� L� SRGLMHOL� UDzOLþLWLP� VWUDQDPD� VD� NRMLPD�
NRPXQLcLUD� �NROHJDPD�� XþHQLcLPD�� URGLWHOMLPD������
QDYHVW�üHPR�QHNH�LQGLNDWRUH�NYDOLWHWD� LQIRUPDcLMH�NRMH�
VX�GLR�VWUDWHãNRJ�NRPXQLcLUDQMD��
�� MDVQRüD� �zD� SULPDRcD� LQIRUPDcLMH�� ±� GD� OL� üH�

UDzXPMHWL�LQIRUPDcLMX"�
�� GRVWXSQRVW� ±� GD� OL� üH� RQD� VWLüL� GR� VYLK� GR� NRMLK�

WUHED�GD�VWLJQH"�
�� SUDYRYUHPHQRVW� ±� GD� OL� VH� LQIRUPDcLMD� ãDOMH� X�

SUDYR�YULMHPH��QL�SUHYLãH�UDQR��QL�SUHYLãH�NDVQR�"�
�� SRXzGDQRVW�±�GD� OL� MH�LQIRUPDcLMD�WDþQD��GRELMHQD�

Lz�SRXzGDQLK�LzYRUD"�
�� UHOHYDQWQRVW�±�GD�OL�MH�RQD�zDLVWD�zQDþDMQD�zD�RQH�

NRMLPD�MH�ãDOMHPR"�
5DzOLþLWL� LzYRUL�� WDþNH� JOHGLãWD� �� GD� OL� LQIRUPDcLMD�

XNOMXþXMH� X� VHEH� YLãH� LzYRUD� �%RJRMHYLü�� %DcNRYLü� L
.RYDþHYLü��������VWU�����"�

6WUDWHãND� NRPXQLNDcLMD� MH� SODQLUDQD� L� QD� UHzXOWDW�
XVPMHUHQD� NRPXQLNDcLMD�� D� QH� ELOR� NRMD� NRPXQLNDcLMD��
2QD� MH� HIHNWLYQD� �SRGVWLþH� UHzXOWDW��� SULODJRÿHQD�

�RGJRYDUD� SRWUHEDPD� RQLK� V� NRMLPD� VH� NRPXQLcLUD�� L�
SUDYRYUHPHQD� �SUDYD� LQIRUPDcLMD� X� SUDYR� YULMHPH���
.RQDþQR��RQD�XQDSUHÿXMH�XVSMHãQRVW�MHGQH�ãNROH��

Z1$ý$-� .9$/,7(1(� .2081,.$&,-(�
',5(.725$�â.2/(�

0HQDGåHUVNL�SRVDR�GLUHNWRUD�ãNROH�MH�YHRPD�VORåHQ�L�
RGJRYRUDQ�� 6ORåHQRVW� PHQDGåHUVNH� GMHODWQRVWL�
zDKWLMHYD�LQWHUGLVcLSOLQDUQL�SULVWXS�X�LVWUDåLYDQMX��8�WRP�
VPLVOX�� SUHPD� QHNLP� DXWRULPD� PHQDGåHUVNH�
GMHODWQRVWL�� REXKYDWDMX� QDMPDQMH� þHWLUL� GLPHQzLMH�� 7R�
VX�� ÄDNWLYQRVWL�� RGQRVQR� IDzH� PHQDGåPHQW� SURcHVD��
NRMH� REXKYDWDMX� SODQLUDQMH�� RUJDQLzRYDQMH�� YRÿHQMH� L�
NRQWUROX�� UDzYRM� PLVOL� R� XSUDYOMDQMX�� þLPH� MH�
REXKYDüHQR� SRzQDYDQMH� RVQRYQLK� GRVWLJQXüD�
QDMYDåQLMLK� SUDYDcD� L� SULVWXSD� PHQDGåPHQWX�� HNVWHUQL�
XWMHcDML� Lz� RNUXåHQMD�� NDR� ãWR� VX� GUXãWYHQL� SULWLVcL��
VWUDWHJLMD� NDR� UHDNcLMD� QD� SRWUHEH� NRQNXUHQDWD� L�
zDKWMHYH� SRWURãDþD�� SROLWLþNL� XWMHcDML�� HNRQRPVND�
VLWXDcLMD�� ILQDQVLMVNL� IDNWRUL�� L� WRPH� VOLþQR�� L� LQWHUQL�
IDNWRUL� Lz� RUJDQLzDcLMH�� NDNYL� VX� RUJDQLzDcLRQR� LOL�
NRUSRUDWLYQR� SRQDãDQMH�� NXOWXUD�� VLVWHP� LQIRUPLVDQMD��
PHÿXOMXGVNL�RGQRVL�� OLþQH�YULMHGQRVWL��HWLþNH�YULMHGQRVWL�
L�QRUPH�RUJDQLzDcLMH��LWG�³��%DURQ��������VWU������������

=DKWMHYL� NRML� VH� VYDNRGQHYQR� SRMDYOMXMX� V� UDzYRMHP�
ãNROH� RGQRVH� VH� QD� QRYH� XORJH� GLUHNWRUD� ãNROH� L�
cMHORåLYRWQR� XþHQMH� V� cLOMHP� XVDYUãDYDQMD� L� UDzYLMDQMD�
QRYLK� NRPSHWHQcLMD� zD� HILNDVQR� UXNRYRÿHQMH� ãNRORP��
2G�GLUHNWRUD� ãNROD�RþHNXMH� VH�GD� LPDMX� VYHREXKYDWQR�
KXPDQLVWLþNR� zQDQMH�� LPSUHVLYQH� NRPXQLNDcLMVNH�
YMHãWLQH� L� YMHãWLQH� OLGHUVWYD� �+DEDcL�� ������ VWU�� ������
âNROVNL� PHQDGåHUL� GLUHNWQR� XWMHþX� QD� LzJUDGQMX�
SRzLWLYQRJ� LOL� QHJDWLYQRJ� GXKD� ãNROH�� SRGVWLþX� QD�
VDUDGQMX� L� WLPVNL� UDG�� PRWLYLãX� VYRMH� NROHJH� GD� VH�
VWUXþQR� XVDYUãDYDMX� Xz� LVWRYUHPHQR� SRGVWLcDQMH� L�
DILUPDcLMX� WLPVNRJ� UDGD� L� GHOHJLUDQMH� REDYHzD� ãWR�
SRGUDzXPLMHYD� LQGLYLGXDOQX� L� WLPVNX� RGJRYRUQRVW��
8ORJD� GLUHNWRUD� NRML� YRGL� ãNROX� ELWQR� VH� PLMHQMD� X�
RGQRVX� QD� WUDGLcLRQDOQL� SULVWXS� XSUDYOMDQMX� L�
UXNRYRÿHQMX�� Ä0RGHUQL� GLUHNWRUL� WUHEDMX� ELWL� X�
PRJXüQRVWL� GD� VH� XNOMXþH� zD� SUHXzLPDQMH� UDzOLþLWLK�
XORJD�� âLULQD� IXQNcLMH� GLUHNWRUD� YDULUD� RG� MHGQH� GR�
GUXJH�zHPOMH��DOL�LP�MH�zDMHGQLþNR��
• 8SUDYOMDQMH� QDVWDYQLP� RVREOMHP� L� ELWL� QMLKRY�

VHUYLV��
• 1MHJRYDQMH� GREULK� RGQRVD� V� ORNDOQRP�

zDMHGQLcRP��
• 'HILQLVDQMH�SUHSRzQDWOMLYRJ�HWRVD�ãNROH�L�
• 3URPLcDQMH� GREUH� QDVWDYH� SUDNVH� L� NUHLUDQMH�

REUDzRYQLK�SURPMHQD³��3DVcDO��������VWU�������
.YDOLWHWD� ãNROH� MH� X� VYH� YHüRM� PMHUL� RYLVQD� R�

GLUHNWRUX�� QMHJRYRM� RVSRVREOMHQRVWL� zD� PHQDGåPHQW��
VWUXþQRM�SHGDJRãNRM�RVSRVREOMHQRVWL� L�NDUDNWHULVWLNDPD�
QMHJRYH� OLþQRVWL�� 2QL� SUHXzLPDMX� DNWLYQX� XORJX�
SURIHVLRQDOQRJ� PHQDGåHUD� NRML� VH� WUHED� EULQXWL� R�
OMXGVNLP�� ILzLþNLP� L� ILQDQcLMVNLP� UHVXUVLPD� X� IXQNcLML�
RVWYDULYDQMD�cLOMHYD�L�zDGDüH�ãNROH��

.RPXQLNDcLMD�GLUHNWRUD�V�XþHQLcLPD�RVWYDUXMH�VH�NURz�
NXOWXUQR�XPMHWQLþNL� SURJUDP�� SULUHGEH�� VHNcLMH� L� GUXJH�
DNWLYQRVWL�� DOL� L� NURz� LQGLYLGXDOQH� UDzJRYRUH�� NDGD� WR�
VLWXDcLMD�zDKWLMHYD��8VSMHK�ãNROH�L�cMHORNXSQH�UHDOLzDcLMH�
RGJRMQR�REUDzRYQRJ� SURcHVD� X� YHüRM� PMHUL� zDYLVL� RG�
VWHSHQD� XVSMHãQRVWL� UDzPMHQH� LQIRUPDcLMD� V� OMXGLPD
NDNR� XQXWDU�� WDNR� L� LzYDQ� ãNROH�� 9RÿHQMH� OMXGL� MH�
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VYDNDNR� QDMVORåHQLMD� L� QDMVXSWLOQLMD� IXQNcLMD�
UXNRYRÿHQMD�� .RPXQLNDcLMD� MH� YDåQD� zD� XVSMHãQRVW�
RVWYDULYDQMD� VYLK� IXQNcLMD� UXNRYRÿHQMD�� 2QD� MH�� QH�
VDPR� SUHQRV� LQIRUPDcLMD� X� ãNROL�� YHü� VUHGVWYR�
SRYHzLYDQMD� OMXGL� QD� RVWYDULYDQMX� zDMHGQLþNRJ� cLOMD��
'LUHNWRU�PRUD� VWURJR� YRGLWL� UDþXQD� R� WRPH�� VWYDUDMXüL�
DGHNYDWQL� NRPXQLNDcLMVNL� VLVWHP� ãNROH� L� RNUXåHQMD��
.RPXQLNDcLMD� SUHGVWDYOMD� NUYRWRN� RUJDQLzDcLMH� ãNROH�� 6�
REzLURP� QD� UHþHQR�� PRåHPR� LzYHVWL� zDNOMXþDN� R�
NRPSOHNVQRVWL� L� UDzQRYUVQRVWL� ãNROVNH� NRPXQLNDcLMH� X�
NRMRM�MH�XORJD�GLUHNWRUD�ãNROH�QHzDRELODzQD���

9567(�.2081,.$&,-(�',5(.725$�â.2/(�
8�VYRP�UDGX�GLUHNWRUL�ãNROD�NRULVWH�QHNROLNR�UDzOLþLWLK�

WLSRYD� NRPXQLNDcLMH�� 6YDND� YUVWD� LJUD� YDåQX� XORJX
HIHNWLYQRVWL� GLUHNWRUD� ãNROH��2UJDQLzDcLMX� NRPXQLNDcLMH�
GLUHNWRUD�ãNROH�PRåHPR�SRGLMHOLWL�QD��
• )RUPDOQX� L� QHIRUPDOQX�� V� REzLURP� QD� SULVWXS�

NRPXQLNDcLML���
• ,QWHUQX� L� HNVWHUQX�� V� REzLURP� QD� NDQDOH�

NRPXQLcLUDQMD��L��
• .RPXQLNDcLMX� SUHPD� GROMH� L� NRPXQLNDcLMX� SUHPD�

JRUH�� V� REzLURP� QD� NRPDQGQL� ODQDc�
NRPXQLcLUDQMD���

)RUPDOQD� NRPXQLNDFLMD� GLUHNWRUD� ãNROH� RGQRVL�
VH� QD� SULMHQRV� SRUXNH� RG� QHNRJD� NR� MH� QD�
PHQDGåHUVNRM� SRzLcLML� �GLUHNWRUD�� SUHPD� zDSRVOHQRP�
NRML� MH� QMHJRY� SRGUHÿHQL�� .RPXQLcLUDQMH� SUHGVWDYOMD
SULPMHU� RYRJ� YLGD� NRPXQLNDcLMH�� 7DNR� ãNROVNL�
PHQDGåHUL�� SULPMHUD� UDGL�� VYRMLP� zDSRVOHQLPD� PRJX�
VODWL� H�PDLO�� GDYDWL� XSXWVWYD� L� QDORJH� zD� REDYOMDQMH�
RGUHÿHQLK�SRVORYD��'DNOH�� VYDND�NRPXQLNDcLMD� NRMD� VH�
REDYOMD� X� RNYLUX� SURSLVDQRJ� UDGQRJ� SURJUDPD� ãNROH�
VPDWUD�VH�IRUPDOQRP�NRPXQLNDcLMRP��

1HIRUPDOQD� NRPXQLNDFLMD� GLUHNWRUD� ãNROH� MH�
NRPXQLNDcLMD� NRMD� QLMH� GHILQLVDQD� SUHPD� VWUXNWXUQRM
KLMHUDUKLML� ãNROVNH� RUJDQLzDcLMH�� .DGD� zDSRVOHQLcL� L�
GLUHNWRU�PHÿXVREQR�UDzJRYDUDMX�X�zERUQLcL��X�SURODzX��
QD� KRGQLcLPD� L� VO��� WR� SUHGVWDYOMD� QHIRUPDOQX�
NRPXQLNDcLMX�� Ä1HIRUPDOQL� VLVWHP� NRPXQLNDcLMH�
LVSXQMDYD� GYD� cLOMD� RUJDQLzDcLMH�� RPRJXüDYD�
VOXåEHQLcLPD� GD� zDGRYROMH� VYRMX� SRWUHEX� zD�
GUXãWYHQRP� LQWHUDNcLMRP� L� SREROMãDYD� UDGQL� XþLQDN�
RUJDQLzDcLMH� NUHLUDMXüL� DOWHUQDWLYQH� L� þHVWR� EUåH� NDQDOH�
NRPXQLNDcLMH�³� �5DGRMLcD�� ������� VWU�� �����1HIRUPDOQD�
NRPXQLNDcLMD� LPD� SRVHEDQ� zQDþDM� zD� UDzYRM� QRYLK�
NUHDWLYQLK�LGHMD�zDSRVOHQLND��NDR�L�VWYDUDQMH�VORERGQRJ�
SURVWRUD�zD�QMLKRYH�LQLcLMDWLYH�L�SULMHGORJH��'LUHNWRU�NURz�
QHIRUPDOQX� NRPXQLNDcLMX� PRåH� GD� VDzQD� GRVWD�
LQIRUPDcLMD� NRMH� VX� YDåQH� zD� XVSMHK� ãNROH�� DOL� L� zD�
zDGRYROMVWYR�LOL�QHzDGRYROMVWYR�zDSRVOHQLND��2G�VWHSHQH�
VORERGH� L� RVMHüDMD� VLJXUQRVWL� L� XYDåDYDQMD� VYDNRJ�
zDSRVOHQLND�X�PQRJRPH�zDYLVL�L�XVSMHK�LQVWLWXcLMH��

)RUPDOQR� L� QHIRUPDOQR� NRPXQLcLUDQMH� IRUPLUD�
NRPXQLNDcLRQX� PUHåX� XQXWDU� ãNROH�� %HUORJDU� �������
QDYRGL� WUL� XzURND� NRML� zDSUDYR� UDzYLMDMX� UDGQH� XORJH� L�
PHÿXVREQD� RGYDMDQMD� þODQRYD� X� PUHåL�� D� QDVWDMX�
LQWHUDNcLMRP� zDSRVOHQLK�� OLQNRYL�� VWUXNWXUD� L� VDGUåDM��
1MLK�NDUDNWHULãX�WUL�PRJXüQRVWL���
• VLPHWULMD�� WM�� HNYLYDOHQW� zD� UDzPMHQX� LQIRUPDcLMD�

LzPHÿX�RVRED�NRML�VX�X�LQWHUDNcLML���
• VQDJD� NRMD� VH� RGQRVL� QD� XþHVWDORVW� L� WUDMDQMH�

LQWHUDNcLMH�LzPHÿX�SRMHGLQDcD��L��

• UHcLSURcLWHW��WM��VWHSHQ�VSRUDzXPD�LzPHÿX�þODQRYD�
RUJDQLzDcLMH�L�VRSVWYHQLK�YHzD�X�NRMH�VX�XNOMXþHQL���

1DMþHãüL�REOLcL�NRPXQLNDcLRQLK�PUHåD�SUHPD�.DYþLþX�
�������VX���
�� ODQDc� ±� NRPXQLNDcLMD� VH� RGYLMD� RG� MHGQRJ� GR�

GUXJRJ�þODQD�GXå�ODQcD���
�� NUXJ� ±� NRPXQLNDcLMD� MH� ODQþDQD�� DOL� MH� NUXåQRJ�

REOLND���
�� NROR�� VYL� VD� VYLPD� ±� NRPXQLNDcLMD� X� VYLP�

VPMHURYLPD���
�� YLãHNDQDOQR�
�� <�±� NRPXQLNDcLMD� QDMþHãüH� WHþH� RG� YUKD� ND�GQX��

2YD�PUHåD�MH�RGUDz�YLVRNRIRUPDOQRJ�KLMHUDKLMVNRJ�
NRPXQLNDcLMVNRJ�VLVWHPD�GLUHNWRUD��

�

*UDILþNL�SULND]����9UVWH�PUHåD��:KLWH�L%HGQDU��������VWU��
�����

,QWHUQD� NRPXQLNDFLMD� RGQRVL� VH� QD� VODQMH� L�
UDzPMHQX� LGHMD� L� LQIRUPDcLMD� NDQDOLPD� NRML� SRVWRMH�
XQXWDU� RUJDQLzDcLMH�� 2YDM� YLG� NRPXQLNDcLMH� QDMþHã
QDV� DVRcLUD� QD� RUJDQLzDcLRQX� NRPXQLNDcLMX� ãNROH��
3ULPMHUL� RYH� YUVWH� NRPXQLNDcLMH� VX� L� VDVWDQcL�
RGMHOMHQVNRJ� YLMHüD� L� VDVWDQcL� QDVWDYQLþNRJ� YLMH
VMHGQLcH� ãNROVNRJ� RGERUD�� YLMHüD� URGLWHOMD� L� XþHQLND��
UDzQL� JRYRUL� QD� ãNROVNLP� SULUHGEDPD�� NDR� L� WHOHIRQVNL�
UDzJRYRUL�NRMH�GLUHNWRU�VOXåEHQR�REDYOMD�V�LQVWLWXcLMDPD��

(NVWHUQD� NRPXQLNDFLMD� GLUHNWRUD� SRGUDzXPLMHYD�
VPLVOHQX� UDzPMHQX� LQIRUPDcLMD� SULMHQRVRP� SRUXND�
LzPHÿX� ãNROH� NDR� RUJDQLzDcLMH� L� QMHQLK� JODYQLK�
HNVWHUQLK�VDUDGQLþNLK�L� LQVSHNcLMVNLK�LQVWLWXcLMD��NDR�ãWR�
VX� QSU�� PLQLVWDUVWYD� REUDzRYDQMD�� SHGDJRãNL� zDYRGL��
UDzOLþLWH� YUVWH� GUåDYQLK� LQVWLWXcLMD�� NDR� L� QHYODGLQH�
RUJDQLzDcLMH���

3UHPD� NRPXQLNDcLMVNRP� WRNX�� RUJDQLzDcLRQX�
NRPXQLNDcLMX�ãNROVNRJ�PHQDGåHUD�PRåHPR�SRGLMHOLWL�QD�
NRPXQLNDcLMX�QDGROMH�L�NRPXQLNDcLMX�QDJRUH��

.RPXQLNDFLMD� QDGROMH�� 2GOXNH� QD� QLYRX� ãNROH�
QDMþHãüH� VH� GRQRVH� RG� VWUDQH� GLUHNWRUD� ãNROH�� WM��
RUJDQD� UXNRYRÿHQMD�� LOL� ãNROVNRJ� RGERUD�� WM�� RUJDQD�
XSUDYOMDQMD�� L� zDWLP� VH� NUHüX� QDGROMH�� ND� zDSRVOHQLPD�
�QDVWDYQLcLPD� L� VWUXþQLP� VDUDGQLcLPD�� NRML� VSURYRGH�
GRQHVHQH� RGOXNH� L� LVSXQMDYDMX� GDWH� zDGDWNH�� 1DMYHüL�
EURM� SRUXND� NRMH� VH� ãDOMX� RYLP� NRPXQLNDcLMVNLP�
VPMHURP� LPDMX� zD� cLOM� GD� SRPRJQX� zDSRVOHQLcLPD� GD�
HILNDVQR� REDYH� VYRM� GLR� SRVOD�� .RPXQLNDcLMD� QDGROMH�
NRULVWL� VH� zD� LzGDYDQMH� zDGXåHQMD� RG� VWUDQH� ãNROVNRJ�
PHQDGåHUD�� SUXåDQMH� SRWUHEQLK� LQIRUPDcLMD�
zDSRVOHQLPD�� NRRUGLQLUDQMH� UDGD� zDSRVOHQLK�� NDR� L�
SURYMHUX�XVSMHãQRVWL�QMLKRYRJ�UDGD��

&KHVWHU� %DUQDUG� SUYL� MH� XVSRVWDYLR� YHzX�
NRPXQLNDcLMH� V� DXWRULWHWRP� L� SUHPD� QMHPX� OMXGL� VH�
RNXSOMDMX� X� RUJDQLzDcLMH� GD� SRVWLJQX� cLOMHYH� NRMH� NDR�
SRMHGLQcL� QH� PRJX� RVWYDULWL�� 0HÿXWLP�� GRN� VOLMHGH�
cLOMHYH� RUJDQLzDcLMH�� PRUDMX� GD� zDGRYROMH� L� VRSVWYHQH�
SRWUHEH�� 7DNR� MH� %DUQDUG� �SUHPD� 'HVVOHU�� ������ VWU�
����L�GRãDR�GR�VYRMH�cHQWUDOQH�WHzH��Ä3UHGXzHüH��ãNROD��
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PRåH�GD�IXQNcLRQLãH�HILNDVQR� L�RSVWDQH�VDPR�NDGD�VH�
cLOMHYL� RUJDQLzDcLMH� GUåH� X� UDYQRWHåL� V� SRWUHEDPD�
SRMHGLQDcD� NRML� UDGH� X� QMRM�³� 2Q� MH� XWYUGLR� VOMHGHüH�
SULQcLSH�NRPXQLNDcLMH��
• Ä3RWUHEQR� MH�GD�VYL�EHz� LzXzHWND�zQDMX�NDQDOH�zD�

NRPXQLNDcLMX��
• VYDNR� PRUD� SRGQRVLWL� LzYMHãWDM� QHNRPH� L� VYDNR�

PRUD�ELWL�QDGUHÿHQ�QHNRPH��
• OLQLMH� NRPXQLNDcLMH� PRUDMX� ELWL� ãWR� NUDüH� L� ãWR�

GLUHNWQLMH��
• RELþQR� WUHED� NRULVWLWL� XVSRVWDYOMHQL� NDQDO� zD�

NRPXQLNDcLMH��
• SRMHGLQcL�NRML�VH�QDODzH�QD�SRORåDMLPD�SUHNR�NRMLK�

SURODzL�NRPXQLNDcLMD�PRUDMX�ELWL�NRPSHWHQWQL��
• OLQLMH�NRPXQLNDcLMD�QH�WUHED�SUHNLGDWL��
• WUHED� SRWYUGLWL� DXWHQWLþQRVW� VYDNRJ� þLQD�

NRPXQLNDcLMH�´��%DUQDUG��������VWU�����������
.OMXþQD�NDULND�X�RYRM� NRPXQLNDcLML� MH�GLUHNWRU� ãNROH��

2Q�MH�RQDM�NRML� LQLcLUD�QDMYDåQLMH�SRUXNH�L�NRML�VH�EULQH�
R�HILNDVQRVWL�NRPXQLcLUDQMD�V�SRWþLQMHQLP��

.RPXQLNDFLMD� SUHPD�JRUH� MH� RQD� NRMD� VH� RGYLMD�
VXSURWQR� X� RGQRVX� QD� NRPDQGQL� ODQDc�� 7R� MH�
NRPXQLNDcLMD� X� NRMRM� SRUXNH� LGX� RG� SRGUHÿHQLK� ND�
QDGUHÿHQLP��'D�EL�ULMHãLOL�QHNL�ãNROVNL�SUREOHP�L�GRQLMHOL�
SUDYX� RGOXNX� X� SUDYR� YULMHPH�� ãNROVNL� PHQDGåHUL�
PRUDMX� GD� zQDMX� ãWD� VH� GRJDÿD� X� QMLKRYRM� XVWDQRYL��
5DGL� VYRMH� SRWSXQH� LQIRUPLVDQRVWL�� ãNROVNLP�
PHQDGåHULPD� VX� QHRSKRGQH� WDþQH� L� DNWXHOQH�
LQIRUPDcLMH� R� DNWLYQRVWLPD� Lz� åLYRWD� L� UDGD� ãNROH� L�
zDVSRVOHQLND��.RPXQLNDcLMD�SUHPD�JRUH�MH�zQDþDMQD�zD�
XVSMHãDQ� UDG� ãNROH�� 2QD� RKUDEUXMH� L� SRGVWLþH�
QDVWDYQLNH� L� VWUXþQH� VDUDGQLNH� ãNROH�GD�SDUWLcLSLUDMX�X�
SURcHVX�GRQRãHQMD�RGOXND�L�GD�SULKYDWDMX�NRULVQH�LGHMH��
Ä.RPXQLNDcLMD� QDJRUH� MH� NRPXQLNDcLMD� RG� zDSRVOHQLK�
GR�PHQDGåHUD� L�RG�QMHQH�zDVWXSOMHQRVWL�L�RELPD�zDYLVLW�
üH� L� VWHSHQ� RWYRUHQRVWL�� SRYMHUHQMD� L� VDUDGQMH� NRML�
RVOLNDYD� GDWX� RUJDQLzDcLRQX� NXOWXUX�³� �0DãLü� L� VDU���
������ VWU�� ����� .RPXQLNDcLMD� SUHPD� JRUH� SUHGVW
SRYUDWQX� VSUHJX� zQDþDMQX� X� NRPXQLcLUDQMX� X� NRMRM�
zDSRVOHQL�ãDOMX�SRYUDWQH�LQIRUPDcLMH�NDR�ãWR�VX��
• LQIRUPDcLMH� R� SRMHGLQcLPD�� QMLKRYRP� UDGX� L�

SUREOHPLPD��
• LQIRUPDcLMH�R�RVWDOLP�þODQRYLPD�JUXSH� L�QMLKRYLP�

SUREOHPLPD��
• SURcMHQH� L�SURMHNcLMH�ãWD� WUHED� UDGLWL� L� NDNR� WUHED

UDGLWL��

�

*UDILþNL�SULND]����9UVWH�NRPXQLNDcLMVNLK�QLYRD�
�'LPRYVNL��3HQJHU��âNHUODYDM��L�äQLGDUãLþ��������VWU�������

9HRPD�XVSMHãDQ�QDþLQ�zD�SUHYDzLODåHQMH�SUREOHPD�X�
NRPXQLcLUDQMX� VX� RWYRUHQL� L� þHVWL� UDzJRYRUL� GLUHNWRUD�
ãNROH�L�QDVWDYQLND��=D�XVSMHãQR�NRPXQLcLUDQMH�SRWUHEQH�
VX� UDzXPOMLYH� L� MDVQH� LQIRUPDcLMH� NRMH� REHzEMHÿXMX�GD�
QH�GRÿH� GR� UDzOLþLWLK� WXPDþHQMD�SRGDWDND�VDGUåDQLK�X�
QMLPD��

9-(â7,1(� .2081,&,5$1-$� ',5(.725$�
â.2/(�

6QDJD� RUJDQLzDcLMH� XJODYQRP� RYLVL� R� PHQDGåHUVNRM�
NRPXQLNDcLML� L� VSRVREQRVWL� GLUHNWRUD�� %Hz� NYDOLWHWQRJD�
PHQDGåHUD� RUJDQLzDcLMD� QHüH� LVSXQLWL� VYRMX� zDGDüX��
�8SUDYD� XNOMXþXMH� NRRUGLQDcLMX� L� QDGzRU� UDGQH�
DNWLYQRVWL�GUXJLPD��WDNR�GD�VH�QMLKRYH�DNWLYQRVWL�zDYUãH�
XVSMHãQR� L� XþLQNRYLWR��� �5REELQV�� ������ VWU�� ���� ,DNR�
SRzLcLMD� GLUHNWRUD� ãNROH� SRQHNDG� QRVL� VD� VRERP� L�
RGUHÿHQX�PRü��D�QHNDG�L�YLãDN�LOL�zORXSRWUHEX�WH�PRüL��
MDNR� MH� YDåQR� GD� GLUHNWRUL� EXGX� VYMHVQL� GD� WD� SRzLcLMD�
QH�GDMH�zD�SUDYR�GD�EXGX�GLUHNWLYQL�� DURJDQWQL��GD�SR�
VYDNX� cLMHQX� QDVWRMH� GD� VYRMH� NROHJH� PLMHQMDMX� X�
SUDYcX�X� NRMHP�PLVOH� GD� WUHED��8� WDNYRM� NRPXQLNDcLML�
GLUHNWRUL� QDMþHãüH� SRþLQMX� GD� SULPMHQMXMX� RGUHÿHQH�
ÄDODWNH³� NRMH� VX� VYH� GUXJR� VDPR� QH� HIHNWLYQR�
NRPXQLcLUDQMH�� 8� OLWHUDWXUL� �5REELQV�� ������ VWU�� ��� VH�
QDYRGL� WzY�� ÄVHGDP� NRPXQLNDcLMVNLK� JUHãDND³� NRMH� VH
VDVWRMH� X� VOMHGHüHP�� NULWLNXMX�� RNULYOMXMX�� MDGDMX� VH��
SULJRYDUDMX��SULMHWH�� NDåQMDYDMX� L�SRWNXSOMXMX��2VQRYQD�
IXQNcLMD� VDPRJ� REUDzRYDQMD� RVODQMD� VH� JRWRYR�
LVNOMXþLYR� QD� NRPXQLNDcLMX�� 0HQDGåHU� ãNROD� QH� PRåH�
RUJDQLzRYDWL�zDSRVOHQLNH��QMKRYX�NRQWUROX�L�NRRUGLQDcLMX�
EHz�HILNDVQH�NRPXQLNDcLMH��,MDL\D���������

8�VLWXDcLMDPD�X�NRMLPD� LzDEHUX�QHNH�RG�RYLK�QDYLND�
QDMþHãüH� YRGH� UDzJRYRUH� NRML� PRJX� LPDWL� WHåDN� LVKR
NRML� VH�GLUHNWQR� UHIOHNWXMH� QD� RGQRV� VD� VDJRYRUQLNRP��
6YDND� RG� RYLK� QDYLND� UHzXOWLUD� ORãLP� XVSMHKRP�
NRPXQLNDcLMH� L� VWYDUDQMHP� QHSRYMHUHQMD� QD� UHDODcLML�
ãNROVNL�PHQDGåHU�±�zDSRVOHQLN���

3XQR� EROML� UHzXOWDWL� NRPXQLcLUDQMD� PRJX� VH� SRVWLüL�
DNR� XSRWUHEOMDYDMX� GUXJH� QDYLNH� NRMH� üH� UHzXOWLUDWL�
SRVWLzDQMHP� cLOMD� L� RþXYDQMHP� GREULK� RGQRVD�� 7R� VX��
VOXãDQMH�� SRGUåDYDQMH�� RKUDEULYDQMH�� SRãWRYDQMH��
SRYMHUHQMH��SULKYDWDQMH��SUHJRYDUDQMH�R�RQRPH�X�þHPX�
VH�VODåX��.RPXQLNDcLMVNH�YMHãWLQH�SUHGVWDYOMDMX�YMHãWLQH�
NRMH� XNOMXþXMX� VYH� QDþLQH� SULMHQRVD� SRUXND� LzPHÿX�
NRPXQLNDWRUD��QSU��SLVDQX�NRPXQLNDcLMX��NRPXQLNDcLMX�
SXWHP�PDVRYQLK�PHGLMD�� DOL� L� YMHãWLQX� LQWHUSHUVRQDOQH�
NRPXQLNDcLMH�� 2QH� SUHGVWDYOMDMX� SRMDP� QDGUHÿHQ�
SRMPX� NRML� VH� RGQRVL� QD� YMHãWLQH� LQWHUSHUVRQDOQH�
NRPXQNDcLMH��8�NRPXQLNDcLML�VD�zDSRVOHQLcLPD�GLUHNWRUL�
QH� VPLMX� SUDYLWL� JUHãNH�� D� DNR�XYLGH� GD� VX� LK� MHGQRP�
QDSUDYLOL��X�EXGXüQRVWL�LK�QH�VPLMX�SRQDYOMDWL��9HRPD�MH�
YDåQR� LVWDüL� zQDþDM� SRKYDOH� zDSRVOHQLND�� 3RKYDORP�
PRWLYLUDMX� zDSRVOHQLNH�GD�EROMH� L�NYDOLWHWQLMH� UDGH� VYRM�
SRVDR���

0HÿXVREQL� RGQRV�RGUHÿXMH� SRQDãDQMH�RVRED� NRMH�X�
QMHPX� XþHVWYXMX�� 2GQRV� GLUHNWRU� ±� QDVWDYQLN� PRåH�
LPDWL� L� HOHPHQWH� OLþQRJ�� D� QMHJRYD� XVSMHãQRVW� QDMYLãH�
zDYLVL� RG� WRJD� NROLNR� VH� SUHSRzQDMX� L� XYDåDYDMX�
PHÿXVREQH�JUDQLcH��

'D� EL� RVWYDULR� GREDU� NRPXQLNDcLMVNL� RGQRV� VD�
zDSRVþHQLcLPD�GLUHNWRU�ãNROH�EL�WUHEDR��
• VDVOXãDWL�NROHJX��URGLWHOMD�LOL�XþHQLND���
• X�WRNX�JRYRUD�VYMHVQR�SUDYLWL�SDXzH��
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• LJQRULVDWL�OLþQL�PRPHQDW�L�zDQHPDULYDWL�SUHWMHUDQR�
HPRcLRQDOQR�UHDJRYDQMH��

• NRULVWLWL� PLUDQ�� VWDORåHQ� L� VLJXUQL� WRQ� X�
NRPXQLNDcLML��

• LPDWL� DNWLYDQ� RGQRV� WRNRP� NRPXQLNDcLMH��
DUJXPHQWRYDQ�L�VDPRXYMHUHQ��EHz�SRYODþHQMD��

• YRGLWL� UDþXQD� R� GUåDQMX� WLMHOD�� JOHGDQMX�
VDJRYRUQLND��

• DQDOLzLUDWL�±�XSRUHÿLYDWL�DUJXPHQWH�zD�L�SURWLY��
• SRVWLzDWL�GRJRYRU�L�NRPSURPLV��
6SHcLILþQRVW� RGQRVD� GLUHNWRU� ±� XþHQLN� MH�

QHUDYQRSUDYQRVW�X�zQDQMX��PHQWDOQRM�L�ILzLþNRM�zUHORVWL��
LVNXVWYX�� 7R� SUHG� GLUHNWRUD� VWDYOMD� SRVHEQX�
RGJRYRUQRVW� X� NRPXQLcLUDQMX�� $NR� VH� zQD� GD� QDãL�
XþHQLcL� MRã� XYLMHN� QLVX� GRYROMQR� RVSRVREOMHQL� GD� EXGX�
VXEMHNWL�X�RGJRMQR�REUDzRYQRP�SURcHVX��SD�VDPLP�WLP�
QL�X�NRPXQLNDcLML��RQGD�MH�QDMYHüD�RGJRYRUQRVW�XSUDYR�
RGUDVOLK�X�ãNROL��QD�þHOX�V�GLUHNWRURP��GD�SRPRJQX�GD�
VH�UDzYLMD�UHcLSURcLWHW�X�NRPXQLNDcLML�GMHcH�L�RGUDVOLK��8�
VYLP� RYLP� YUVWDPD� NRPXQLNDcLMD� GLUHNWRU� PRUD� ELWL�
PRGHO� LOL� XzRU� NRPXQLNDcLMVNLK� YMHãWLQD�� .URz� VYH� IDzH�
VYRJ�GMHORYDQMD�X� ãNROL��RG�SODQLUDQMD� L� RUJDQLzRYDQMD��
SD�GR�SUDüHQMD��GLUHNWRU�PRUD�SURQDODzLWL�SUDYH�ULMHþL�zD�
DQJDåRYDQR�XNOMXþLYDQMH�QDVWDYQLND��GMHcH�L�URGLWHOMD�X�
DNWLYQRVWL�X�ãNROL��zD�UDzXPLMHYDQMH�SUREOHPD�QD�UHODcLML�
QDVWDYQLN� �� XþHQLN�� zD� QHzDGRYROMVWYR� URGLWHOMD�
WUHWPDQRP� VYRJ� GMHWHWD� X� ãNROL�� zD� QHREMHNWLYQRVW� L�
SULVWUDVQRVW�L�VO��9DåQH�NRPSHWHQcLMH�X�WRP�SURcHVX�VX��
VDPRVYLMHVW�� VDPRSRXzGDQMH�� VDPRNRQWUROD� L� HPSDWLMD�
UXNRYRGLRcD�� =D� HIHNWLYQX� NRPXQLNDcLMX� SRWUHEQH� VX�
QDP� HPRcLRQDOQH� NRPSHWHQcLMH� L� YMHãWLQH� X� YRÿHQMX�
UDzJRYRUD�

Z$./-8ý$.�
.RPXQLcLUDQMH�MH�RVQRYQL�PRGHO�VRcLMDOQH� LQWHUDNcLMH�

LzPHÿX�VYLK�XþHVQLND�RGJRMQR�REUDzRYQRJ�SURcHVD�NRML�
RPRJXüDYD� PHÿXVREQR� VSRUDzXPLMHYDQMH��
NRRUGLQLUDQMH� L� NRRSHUDcLMX� QMLKRYLK� zDMHGQLþNLK�
DNWLYQRVWL��0QRJL� SUREOHPL� L�SRWHãNRüH�X� ãNROL� QDVWDMX�
zERJ� QHGRVWDWND� DGHNYDWQH�� XVSMHãQH� L� NYDOLWHWQH�
NRPXQLNDcLMH�� 8� NRPXQLNDcLML� VD� zDSRVOHQLcLPD��
GLUHNWRUL�QH�VPLMX�SUDYLWL�JUHãNH��D�DNR�XYLGH�GD�VX� LK�
MHGQRP�QDSUDYLOL�� X�EXGXüQRVWL� LK� QH� VPLMX�SRQDYOMDWL��
9HRPD� MH� YDåQR� LVWDüL� zQDþDM� SRKYDOH� zDSRVOHQLND��
3RKYDORP�PRWLYLUDMX� zDSRVOHQLNH�GD�EROMH� L�NYDOLWHWQLMH�
UDGH� VYRM� SRVDR�� .YDOLWHWD� ãNROH� MH� X� VYH� YHüRM�PMHUL�
RYLVQD� R� GLUHNWRUX�� QMHJRYRM� RVSRVREOMHQRVWL� zD�
PHQDGåPHQW� L� NRPXQLNDcLML� VD� zDSRVOHQLcLPD� NDR� L� R�
VWUXþQR� SHGDJRãNRM� RVSRVREOMHQRVWL� L� NDUDNWHULVWLNDPD�

QMHJRYH�OLþQRVWL��=D�NYDOLWHWQR�L�XVSMHãQR�NRPXQLcLUDQMH�
GLUHNWRUD� VD� VYLP� XþHVQLcLPD� RGJRMQR�REUDzRYQRJ�
SURcHVD� �QDVWDYQLcL�� XþHQLcL�� URGLWHOML�� SRWUHEQH� VX�
UDzXPOMLYH� L� MDVQH� LQIRUPDcLMH� NRMH�REHzEMHÿXMX� GD�QH�
GRÿH� GR� UDzOLþLWLK� WXPDþHQMD� SRGDWDND� VDGUåDQLK� X�
QMLPD��

/,7(5$785$��
%DUQDUG�� &�� ,�� �������� 7KH� IXQcWLRQV� RI� WKH� H[HcXWLYH��
&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��

%RJRMHYLü�� '��� %DcNRYLü�� $�� L� .RYDþHYLü�� /M�� �XU��� ���������
=ERUQLN�UDGRYD�GLUHNWRUD��3RGJRULcD��=DYRG�zD�ãNROVWYR��

%HUORJDU�� -�� �������� 2UJDQLzDcLMVNR� NRPXQLcLUDQMH��
/MXEOMDQD��*RVSRGDUVNL�YHVWQLN��

'HVVOHU��*����������2VQRYL�PHQDGåPHQWD�OMXGVNLK�UHVXUVD��
%HRJUDG��'DWD�6WDWXV��

'LPRYVNL�� 9��� 3HQJHU�� 6��� âNHUODYDM�� 0�� L� äQLGDUãLþ�� -��
�������� 8þHþD� VH� RUJDQLzDcLMD�� 8VWYDULWH� SRGMHWMH� zQDQMD��
/MXEOMDQD��*9�=DORåED��

+DEDcL�� ø�� �������� &RPPXQLcDWLRQ� DQG� VSHHcK� IDcWRUV� LQ�
HIIHcWLYH�HGXcDWLRQDO�DGPLQLVWUDWLRQ��8��$��.ÕOÕQo�L�$��ùDKLQ�
�XU���� 6SHHcK� WUDLQLQJ� �VWU�� ���������� $QNDUD�� 3HJHP�
$NDGHPL��

,MDL\D�� 1�� <�� 6�� �������� &RPPXQLcDWLRQ� LQ� VcKRRO�
PDQDJHPHQW��8��'��2��'XURVDUR�L�6��2JXQ�VDMX��XU��� 7KH�
cUDIW�RI�HGXcDWLRQDO�PDQDJHPHQW��,ORULQ��+D\WHH�3UHVV���

.DYþLþ�� %�� �������� 3RVORYQR� NRPXQLcLUDQMH�� /MXEOMDQD��
(NRQRPVND�IDNXOWHWD���

0DãLü�� %��� %DELc�� /��� %ROMDQRYLü�� -��� 'REULMHYLå�� *�� � L�
9HVHOLQRYLü�� 6�� �������� 0HQDGåPHQW�� 3ULQcLSL�� NRQcHSWL� L�
SURcHVL��%HRJUDG��8QLYHUzLWHW�X�6LQJLGXQX��

5DGRMLcD�� -�� �������� 0HQDGåPHQW�� ,VWRþQR� 6DUDMHYR��
,QVWLWXW�zD�HNRQRPLNX�L�UDzYRM�56��

5REELQV�� 6�� �������� 6HYHQ� cRPPXQLcDWLRQ� PLVWDNHV�
PDQDJHUV� PDNH�� +DUYDUG� %XVLQHVV� 5HYLHZ�� 3UHXzHWR� VD��
KWWS���EORJV�KEU�RUJ���������� VHYHQ�cRPPXQLcDWLRQ�
PLVWDNHV�P��

:HLKULcK�� +�� L� .RRQWz�� +�� �������� 0HQHGåPHQW�� =DJUHE��
0DWH��

:KLWH�� '�� L� %HGQDU�� '�� �������� 2UJDQLzDWLRQDO� EHKDYLRU��
%RVWRQ��$OO\Q�DQG�%DcRQ��
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6HPLU�âHMWDQLü�
1DVWDYQLþNL� IDNXOWHW� 8QLYHUzLWHWD� Ä'åHPDO� %LMHGLü³� X��
0RVWDUX�
H�PDLO��VHPLU�VHMWDQLc#XQPR�ED��
�
0XVWDID�'åDILü�
2VQRYQD�ãNROD�Ä0XVWDID�(MXERYLü�âHMK�-XMR³�0RVWDU�
H�PDLO��PPPXVWDIDB�#KRWPDLO�cRP��
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