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3UHYDMDQMH� ]DNRQRGDMH� (YURSVNH� XQLMH� Y� VORYHQãþLQR� WHU
VORYHQVNH� ]DNRQRGDMH� Y� HQHJD� L]PHG� MH]LNRY� (8� �JOHGH
QD� GRVHGDQMR� SUDNVR� MH� WR� DQJOHãþLQD�� SRPHQL� HQHJD
QDMYHþMLK� SUHYDMDOVNLK� SURMHNWRY� ]DGQMLK� OHW� Y� 6ORYHQLML�
6NXSDM� SULEOLåQR� ���� ���� VWUDQL� EHVHGLO� EL� PRUDOR� ELWL
SUHYHGHQR�GR� OHWD�������NR�QDM�EL�6ORYHQLMD�SUHGYLGRPD
SRVWDOD� SROQRSUDYQD� þODQLFD� (YURSVNH� XQLMH�
2EYODGRYDQMH� WDNãQH� NROLþLQH� SUHYDMDQMD� ]DKWHYD� YHOLNR
ãWHYLOR� XVSRVREOMHQLK� SUHYDMDOFHY�� SUHPLãOMHQR
RUJDQL]DFLMR� GHOD�� NRRUGLQDFLMR� PHG� SUHYDMDOFL�� XSRUDER
HQRWQHJD� L]UD]MD�� VSUHPOMDQMH� SUHYRGD� RG� QDURþLOD� GR
NRQþQHJD� L]GHOND�� YHþNUDWQR� SUHJOHGRYDQMH� SUHYRGD�
OHNWRULUDQMH� LQ� VWURNRYQR� UHGDNFLMR�� 7R� GHOR� MH� SUHY]HO
3UHYDMDOVNL�RGGHOHN�6OXåEH�9ODGH�56�]D�HYURSVNH�]DGHYH�
3UHYDMDOFHP� MH� ODKNR� SUHYDMDQMH� RODMãDQR� ]� GREULPL
UDþXQDOQLãNLPL� SURJUDPL�� NL� VR� åH� QD� YROMR�� 0HGQMH
VSDGDMR�UD]OLþQL�VORYDUML�Y�HOHNWURQVNL�REOLNL��þUNRYDOQLNL�
WH]DYUL�� &'�URPL�� � SURJUDP� ]D� SRPRþ� SUL� SRSUDYOMDQMX
EHVHGLO��SURJUDPL�]D�XUHMDQMH�WHUPLQRORJLMH�LQ�SURJUDPL�V
SRPQLOQLNRP�SUHYRGRY��1HNDWHUL�RG�QMLK�VR�åH�LQWHJULUDQL
Y� XUHMHYDQLNH�� 9� QDGDOMHYDQMX� ERGR� SRGUREQHMH
SUHGVWDYOMHQL� SUREOHPDWLND� SUHYDMDQMD� LQ� XUHMDQMD
RPHQMHQLK� EHVHGLO�� WLSL� GRNXPHQWRY� (8� LQ� PRåQRVWL
XSRUDEH�UDþXQDOQLãNLK�SURJUDPRY�QDPHQMHQLK�SUHYDMDQMX
WDNLK�GRNXPHQWRY�

$%675$&7

7KH� WUDQVODWLRQ� RI� WKH� (XURSHDQ� 8QLRQ¶V� OHJLVODWLRQ� LQWR
6ORYHQH�� DQG� RI� 6ORYHQH� OHJLVODWLRQ� LQWR� RQH� RI� WKH
RIILFLDO� ODQJXDJHV� RI� WKH� (8�� PRVW� SUREDEO\� (QJOLVK�� LV
RQH� RI� WKH� ODUJHVW� WUDQVODWLRQ� SURMHFWV� XQGHUWDNHQ� LQ
6ORYHQLD��$SSUR[LPDWHO\���������SDJHV�RI�GLIIHUHQW�W\SHV
RI�OHJDO�GRFXPHQWV�VKRXOG�EH�WUDQVODWHG�E\�WKH�\HDU�����
ZKHQ� 6ORYHQLD� SODQV� WR� EHFRPH� IXOO� PHPEHU� RI� WKH
(XURSHDQ� 8QLRQ�� ,Q� RUGHU� WR� FRQWURO� VXFK� D� TXDQWLW\� RI
WUDQVODWLRQ� ZRUN� LW� LV� QHFHVVDU\� WR� HPSOR\� QXPHURXV
TXDOLILHG� WUDQVODWRUV�� FRRUGLQDWH� WKHP�� XVH� FRQVLVWHQW
WHUPLQRORJ\�� PRQLWRU� D� GRFXPHQW� ZKLFK� LV� WR� EH
WUDQVODWHG� IURP� WKH� UHTXHVW� WKURXJK� WR� WKH� ILQDO� YHUVLRQ
DQG� SURYLGH� H[SHUW� UHYLVLRQ� DQG� SURRI�UHDGLQJ� RI� WKH
WUDQVODWLRQ��7KH�7UDQVODWLRQ� 8QLW� ZLWKLQ� WKH� *RYHUQPHQW
2IILFH� IRU� (XURSHDQ� $IIDLUV� LV� UHVSRQVLEOH� IRU� WKLV� WDVN�
7UDQVODWLRQ� ZRUN� FDQ� EH� DVVLVWHG� E\� FRPSXWHU� VRIWZDUH�

LQFOXGLQJ� YDULRXV� HOHFWURQLF� GLFWLRQDULHV�� VSHOOLQJ
FKHFNHUV�� WKHVDXUL�� &'520V�� WRROV� IRU� WH[W� UHYLVLRQV�
WHUPLQRORJ\� PDQDJHPHQW� WRROV� DQG� WRROV� EDVHG� RQ
WUDQVODWLRQ�PHPRU\��VRPH�RI�WKHP�DOUHDG\�LQWHJUDWHG�LQWR
ZRUG�SURFHVVRU��,Q�WKH�IROORZLQJ�FKDSWHUV��YDULRXV�LVVXHV
RI� WUDQVODWLRQ� PDQDJHPHQW� ZLWKLQ� WKH� 7UDQVODWLRQ� 8QLW
ZLOO� EH� SUHVHQWHG�� ZRUNIORZ� PDQDJHPHQW�� W\SHV� RI
GRFXPHQWV� WR� EH� WUDQVODWHG� DQG� WKH� VFRSH� RI� SRVVLEOH
XVDJH�RI�WUDQVODWLRQ�WRROV�

�� 63/2â1,�32'$7.,

3URFHV� YNOMXþHYDQMD� 6ORYHQLMH� Y� (YURSVNR� XQLMR� PHG
RVWDOLP� SRPHQL� SULODJDMDQMH� LQ� XVNODMHYDQMH� QDãH
]DNRQRGDMH� V� SUDYQLP� UHGRP� (8�� 2VQRYD� ]D� DQDOLWLþQL
SUHJOHG� REHK� ]DNRQRGDM� VR� SUHYRGL� ]DNRQRY� (8� Y
VORYHQãþLQR�WHU�XVWUH]QH�VORYHQVNH�]DNRQRGDMH�Y�HQHJD�RG
XUDGQLK� MH]LNRY� (8�� QDMSRJRVWHMH� Y� DQJOHãþLQR�� äH
GDOMQHJD� OHWD� ����� MH� 6YHW�� GDQHV� ]QDQ� NRW� 6YHW� (8�
XYHOMDYLO� VYRMR� SUYR� XUHGER�� Y� NDWHUL� MH� GRORþHQR�� GD� VR
XUDGQL�MH]LNL�GUåDY�þODQLF�XUDGQL�MH]LNL�6NXSQRVWL�LQ�KNUDWL
GHORYQL� MH]LNL� YVHK� XVWDQRY� 6NXSQRVWL�� 6OHGQMD� SRVWDYND
L]�SUDNWLþQLK�UD]ORJRY�VLFHU�QH�YHOMD�YHþ��]DWR�VH�QDPHVWR
HQDMVWLK� MH]LNRY� XSRUDEOMDWD� YHþLQRPD� OH� DQJOHãþLQD� LQ
IUDQFRãþLQD�� QHPãþLQD� SD� Y� SULEOLåQR� GHVHWLK� RGVWRWNLK�
.R�ER�6ORYHQLMD�SRVWDOD�SROQRSUDYQD�þODQLFD�(8��ER�WXGL
VORYHQãþLQD� SRVWDOD� XUDGQL� MH]LN� Y� %UXVOMX�� ]DNRQRGDMD
(8� SD� ]D� GUåDYR� 6ORYHQLMR� LQ� QMHQH� GUåDYOMDQH
]DYH]XMRþD���7R�SRPHQL��GD�VH�ERGR�YVL�GRNXPHQWL��NL�MLK
XUDGQR� L]GDMDMR� RUJDQL� (8�� QD� SUYHP� PHVWX� MH� WX
.RPLVLMD�� SLVDOL� R]LURPD� SUHYDMDOL� Y� VORYHQãþLQR�
1DMYHþMD�QDORJD�SD�QDV�þDND�Y�REGREMX�SUHG�SULGUXåLWYLMR�
SUHGYLGRPD� � OHWD� ������ 'R� WDNUDW� MH� WUHED� SUHYHVWL
SULEOLåQR���������VWUDQL�XUDGQLK�GRNXPHQWRY��NROLNRU�MLK
MH� ELOR� QDSLVDQR� RG� QDVWDQND� (YURSVNH� VNXSQRVWL� ]D
SUHPRJ� LQ� MHNOR� ������� GR� GDQHV�� 3ROHJ� WHJD� SRVDPH]QL
RUJDQL� (8� QD� OHWR� L]GDMR� SULEOLåQR� ����� VWUDQL� QRYLK
GRNXPHQWRY�� NL� MLK� MH� WXGL� WUHED� SUHYHVWL�� âWHYLOR� VWUDQL
VORYHQVNH� ]DNRQRGDMH�� NL� PRUD� ELWL� SUHYHGHQD�� MH
RFHQMHQR� QD� ��� ���� VWUDQL� >�@�� (YURSVND� ]DNRQRGDMD� VH
YHþLQRPD� SUHYDMD� L]� DQJOHãþLQH�� YHQGDU� SD� MH� ]DUDGL
QDWDQþQRVWL�WHUPLQRORJLMH�L]YLUQLN�SRWUHEQR�SRJOHGDWL�WXGL
Y�IUDQFRVNHP�DOL�QHPãNHP�MH]LNX��6ORYHQVND�]DNRQRGDMD
VH� SUDYLORPD� SUHYDMD� Y� DQJOHãNL� MH]LN�� 5D]ORJ� ]D� WDNR
RGORþLWHY� MH�SRYVHP�SUDNWLþHQ���QDMYHþ� MH�SUHYDMDOFHY�]D



DQJOHãNL� MH]LN�� KNUDWL� SD� SUHJOHG� XVNODMHQRVWL� REHK
]DNRQRGDM�SRWHND�Y�DQJOHãþLQL�
ýDV�� NL� JD� LPD� 6ORYHQLMD� QD� YROMR� ]D� SUHYRG� WH� L]UHGQH
NROLþLQH� VWUDQL�� MH� SHW� OHW�� 3UDY]DSUDY� MH� WR� ]HOR� NUDWNR
REGREMH�� ]DWR� MH� SRWUHEQD� GREUD� VWUDWHJLMD� SUHYDMDQMD�
7DNR� GHOR� ]DKWHYD� YHOLNR� ãWHYLOR� XVSRVREOMHQLK
SUHYDMDOFHY� LQ� GREUR� RUJDQL]DFLMR�� NL� YNOMXþXMH
NRRUGLQDFLMR�PHG�SUHYDMDOFL��SUHJOHG�QDG�åH�SUHYHGHQLPL
GRNXPHQWL��VSUHPOMDQMH�SUHYRGD�RG�QDURþLOD�GR�NRQþQHJD
L]GHOND�� VWURNRYQR� UHGDNFLMR�� OHNWRULUDQMH� LQ� XUHMDQMH
WHUPLQRORJLMH��3UHYDMDQMH� MH�RUJDQL]LUDQR�Y�3UHYDMDOVNHP
RGGHONX�Y�RNYLUX�6OXåEH�9ODGH�56�]D�HYURSVNH�]DGHYH��Y
QDGDOMHYDQMX� 69(=��� 7UHQXWQR� ãWHMH� 3UHYDMDOVNL� RGGHOHN
OH�VHGHP�]DSRVOHQLK��YRGMR��RUJDQL]DWRUNR�SUHYDMDQMD��WUL
SUHYDMDOFH�� OHNWRULFR� LQ� WHUPLQRORJLQMR�� NL� SRNULYDMR
VSURWQH�SUHYDMDOVNH�SRWUHEH��'RNXPHQWH�(8�LQ�UHOHYDQWQR
VORYHQVNR� ]DNRQRGDMR� SUHYDMDMR� WXGL� ]XQDQML� SUHYDMDOFL
SUHNR�3UHYDMDOVNR�OHNWRUVNH�VOXåEH�SUL�8UDGX�SUHGVHGQLND
YODGH�� 6HSWHPEUD� VH� ERGR� Y� 69(=� ]DSRVOLOL� QRYL
SUHYDMDOFL��SUDYQLND�UHGDNWRUMD��OHNWRU�LQ�WHUPLQRORJ��WDNR
GD� ER� WLP� VNXSDM� ãWHO� � ��� ]DSRVOHQLK�� 3ROHJ� UHGQR
]DSRVOHQLK� ERGR� ãH� YHGQR� SUHYDMDOL� WXGL� ]XQDQML
VRGHODYFL�

���� 25*$1,=$&,-$�35(9$-$1-$

9� WHP� SRJODYMX� ER� QDMSUHM� SUHGVWDYOMHQ� SUHJOHG� QDG
SUHYDMDQMHP� LQ� QDWR� ãH� VDP� SRVWRSHN� SUHYDMDQMD�� 2E
WROLNãQL� NROLþLQL� EHVHGLO� PRUD� ELWL� SRWHN� GHOD� ]HOR
SUHJOHGHQ� LQ� QDWDQþQR� YRGHQ�� 9� QDGDOMHYDQMX� ERGR
SUHGVWDYOMHQH�YUVWH�GRNXPHQWRY��NL�VH�SUHYDMDMR��VDM�MH�OH
L]�QMLK�PRåQR�SURXþHYDWL�RODMãDYH�SUL� GHOX�� NL� MLK�QXGLMR
UD]QD�UDþXQDOQLãNR�SRGSUWD�SUHYDMDOVND�RURGMD��6OHGLOD�ER
SUHGVWDYLWHY� XSRUDEH� WHK� RURGLM� Y� 3UHYDMDOVNHP� RGGHONX
69(=��SRJRMHY�]D�QMLKRYR�QDGDOMQMR�XSRUDER� LQ�QMLKRYD
GHMDQVND�XSRUDEQRVW�

���� 1DþUWRYDQMH�GHOD�>�@

=D� XþLQNRYLWR� L]YDMDQMH� WDNR� YHOLNHJD� SUHYDMDOVNHJD
SURMHNWD�� NRW� MH� SUHYDMDQMH� HYURSVNH� LQ� VORYHQVNH
]DNRQRGDMH�� MH� SRPHPEQR� QDWDQþQR� UDþXQDOQLãNR
VSUHPOMDQMH�GHORYQHJD� SRWHND� LQ� GRVWRS� GR� SUHYRGRY� ]D
YVH��NL� MLK�ERGR�SRWUHERYDOL�SUL�SULSUDYDK�]D�YVWRS�56�Y
(8�� 9VDN� SUHYRG� PRUD� ELWL� QDWDQþQR� YRGHQ� RG� QDURþLOD
GR�RGGDMH��3UHYRG�VH�RSUHPL�]�]DSRUHGQR�ãWHYLONR��YUVWR
LQ� SRGURþMHP� GRNXPHQWD�� GDWXPRP� QDURþLOD�� URNRP�� V
SROQLPL� SRGDWNL� R� QDURþQLNX�� ]� UHIHUHQþQR� ãWHYLONR� �]D
HYURSVNR� ]DNRQRGDMR� MH� WR� W�� L�� ãWHYLOND� &(/(;�� ]D
VORYHQVNR�SD�623���VORYHQVND�R]QDND�SUHGSLVD���V�SROQLP
QDVORYRP�GRNXPHQWD��]�L]KRGLãþQLP�LQ�FLOMQLP�MH]LNRP��V
ãWHYLORP� VWUDQL� DOL� UDþXQDOQLãNLK� ]QDNRY�� ]� DYWRUMHP
GRNXPHQWD�� V� SULVNUERYDOFHP�� WM�� RUJDQRP�� NL� MH� ]D
SUHYRG� ]DGROåHQ�� V� SUHGYLGHQLP� SUHYDMDOFHP�� OHNWRUMHP
LQ� UHGDNWRUMHP� WHU� V� VWRSQMR� ]DQHVOMLYRVWL� SUHYRGD�
7UHQXWQR�VH�YVL�WL�SRGDWNL�YSLVXMHMR�Y�SURJUDPX�0LFURVRIW
$FFHVV��SRVHEHM�SULODJRMHQHPX�RPHQMHQLP�SRWUHEDP��'D
EL� SUHYDMDOFL� VDPL� LPHOL� EROMãL� SUHJOHG� QDG� GRNXPHQWRP

LQ�ODVWQR�]JRGRYLQR�SUHYHGHQHJD��EL�SRWUHERYDOL�SURJUDP�
NL� EL� MLP� RPRJRþDO� ODKNR� LQ� SULMD]QR� XSUDYOMDQMH� LQ
HYLGHQWLUDQMH�]JRUDM�RPHQMHQLK�SRGDWNRY��*OHGH�QD�GREUH
L]NXãQMH� ãYHGVNLK� SUHYDMDOFHY� SUL� YNOMXþHYDQMX� Y
(YURSVNR� XQLMR�� NL� VR� ]D� XSUDYOMDQMH� ]� GRNXPHQWL
XSRUDEOMDOL� '2&6� 2SHQ�� VH� WXGL� 3UHYDMDOVNL� RGGHOHN
]DY]HPD�]D�QDNXS�WHJD�SURJUDPD��]ODVWL�NHU�VR�JD�QHNDWHUL
VRGHODYFL�åH�SUHVNXVLOL�

���� 3RVWRSHN�SUHYDMDQMD

'RNXPHQWH�� NL� VH� SUHYDMDMR� Y� 3UHYDMDOVNHP� RGGHONX
69(=� LQ� ]� ]XQDQMLPL� VRGHODYFL�� ODKNR� UD]GHOLPR� Y� WUL
VNORSH�>�@�
�� SUDYQL�UHG�(8�R]LURPD�W��L��DFTXLV�FRPPXQDXWDLUH��NL

REVHJD�SULPDUQR�]DNRQRGDMR� �XVWDQRYLWYHQH�SRJRGEH
LQ� QMLKRYH� GRSROQLWYH� WHU� SULVWRSQL� VSRUD]XPL��
VHNXQGDUQR� ]DNRQRGDMR� �GLUHNWLYH�� XUHGEH�� RGORþEH�
SULSRURþLOD� LQ� PQHQMD�� LQ� GUXJH� ]DYH]XMRþH
GRNXPHQWH� �WHKQLþQL� SUHGSLVL� LQ� VWDQGDUGL�� VRGEH
6RGLãþD� (YURSVNLK� VNXSQRVWL� LWG��� 6HNXQGDUQD
]DNRQRGDMD� VH� QDQDãD� QD� QDMUD]OLþQHMãD� SRGURþMD
(YURSVNH� XQLMH�� QDMREVHåQHMãD� SD� MH� QD� SRGURþMX
QRWUDQMHJD�WUJD�LQ�NPHWLMVNH�SROLWLNH�

�� VORYHQVND� ]DNRQRGDMD�� NL� MR� MH� SRWUHEQR� SULODJRGLWL
]DNRQRGDML�(8��3UL� WHP� MH� WUHED�XSRãWHYDWL�� GD� VH�ER
HQ�GRNXPHQW�Y�SRVWRSNX�XVNODMHYDQMD�SUHYDMDO�YHþNUDW
��RG�RVQXWND�GR�NRQþQH�UD]OLþLFH�

�� RVWDOL� GRNXPHQWL� �'UåDYQL� SURJUDP� ]D� SUHY]HP
SUDYQHJD� UHGD� (8� V� VSURWQLP� VSUHPLQMDQMHP� LQ
GRSROQMHYDQMHP�� SUHGSULVWRSQD� VWUDWHJLMD�� SURJUDPL
3+$5(�LWG��

&HORWQL�GHORYQL�SRWHN�SUHYDMDQMD�MH�UD]GHOMHQ�QD�YHþ�ID]�
9� SUYL� ID]L� VH� SUHYDMDQL� GRNXPHQW� SUHGKRGQR� REGHOD� LQ
RSUHPL� ]� UHIHUHQþQLP� JUDGLYRP�� 3RJRM� ]D� NDNUãQRNROL
GHOR� V� SRPQLOQLNRP� SUHYRGRY� MH� L]YLUQLN� Y� HOHNWURQVNL
REOLNL��=DNRQRGDMH�(8�QL�WHåNR�GRELWL�Y�WHM�REOLNL��VDM�VR
YVL�SUDYQL�YLUL�VKUDQMHQL�Y�ED]L�&(/(;���NL�MH�GRVWRSQD�QD
&'�URPX��]�XSRUDEQLãNLP�JHVORP�SD�WXGL�SUHNR�LQWHUQHWD�
6ORYHQVNH� ]DNRQH� ODKNR� GRELPR� Y� HOHNWURQVNL� REOLNL�� þH
VPR� QDURþHQL� � QD� SUDYQL� LQ� SRVORYQL� VLVWHP� ,86�,1)2�
,]EUDQL� SUHYDMDOHF� Y� 3UHYDMDOVNHP� RGGHONX� 69(=� DOL
UHVRUQHP� RUJDQX� R]LURPD� � ]XQDQML� VRGHODYHF� GREL� SR
PRåQRVWL� GRNXPHQW� Y� HOHNWURQVNL� REOLNL� LQ� XVWUH]QR
UHIHUHQþQR�OLWHUDWXUR���äH�PHG�SUHYDMDQMHP�VH�SRVYHWXMH�V
VWURNRYQMDNRP� ]D� GRORþHQR� SRGURþMH�� 3UYL� SUHJOHG
SUHYRGD� RSUDYL� SUHYDMDOHF� VNXSDM� V� NROHJRP� �
UHGDNWRUMHP�� 9� WHM� ID]L� SUHYDMDOHF� SRHQRWL� WHUPLQRORJLMR
]QRWUDM� VDPHJD� GRNXPHQWD� �W�� L�� EUDQMH� QD� ãWLUL� RþL��� 3R
SRVYHWX� V� SRGURþQLP� VWURNRYQMDNRP� R� XSRUDEOMHQHP
L]UD]MX��VH�OH�WR�YQHVH�Y�FHQWUDOQR�WHUPLQRORãNR�ED]R�
.HU� 3UHYDMDOVNL� RGGHOHN� ãH� QL� Y� FHORWL� Y]SRVWDYOMHQ�� VH
GRNXPHQWL� SUHYDMDMR� SUHNR� 3UHYDMDOVNR�OHNWRUVNH� VOXåEH
SUL�8UDGX�SUHGVHGQLND�9ODGH�56�]� ]XQDQMLPL�SUHYDMDOFL�
1DG]RU�MH�RWHåHQ��]DUDGL�SRPDQMNDQMD�NDGURY�SD�VH�]JRUDM
RPHQMHQL� SRVWRSNL� QH� L]YDMDMR� UHGQR� LQ� Y� FHORWL�� %ROMH
NDåH�RG�VHSWHPEUD������GDOMH��NR�VH�ERGR�]DSRVOLOL�QRYL



SUHYDMDOFL�� SUDYQLNL�UHGDNWRUML�� OHNWRU� LQ� WHUPLQRORJ�
RJURPQH� NROLþLQH� EHVHGLO� SD� ERGR� ãH� YHGQR� SRPDJDOL
SUHYDMDWL� ]XQDQML� VRGHODYFL�� =� Y]SRVWDYLWYLMR
LQIRUPDFLMVNR�GRNXPHQWDFLMVNH� FHQWUD� ]D� SRGSRUR� SUL
YNOMXþHYDQMX� 6ORYHQLMH� Y� (YURSVNR� XQLMR� ERGR� RODMãDQL
WXGL� GRVWRSL� GR� ED]� SRGDWNRY�� PHGVHERMQH� SRYH]DYH�
HYLGHQWLUDQMH�SUHYRGRY�LQ�YRGHQMH�WHUPLQRORãNH�ED]H�

�� 02ä1267,�8325$%(�5$ý81$/1,â.,+
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9�3UHYDMDOVNHP�RGGHONX�Y�69(=�GHODPR�Y�RNROMX�:RUG
IRU� :LQGRZV� ��� LQ� � XSRUDEOMDPR� MH]LNRYQD� RURGMD� ]D
XUHMDQMH� EHVHGLO�� NL� VR� QD� UD]SRODJR� Y� RNQLK�� 1DMYHþ� VH
XSRUDEOMD� þUNRYDOQLN�� PDQM� DQJOHãNL� WH]DYHU�� SROHJ� WHJD
SD� VR� QD� YROMR� ãH� $PHELVRYL� HOHNWURQVNL� VORYDUML� LQ
VORYDUML�QD�&'�520LK��6ORYDUML�Y�NQMLåQL�REOLNL�ãH�YHGQR
QLVR� L]JXELOL� VYRMHJD� þDUD�� VDM� SUHYDMDOFL� SRJRVWHMH
SRVHåHMR� SR� QMLK� NRW� SR� UDþXQDOQLãNLK� UD]OLþLFDK�
8UHMHYDOQLN�EHVHGLO� EL� ELO� YVHNDNRU� � L]NRULãþHQ� EROMH�� þH
EL�SUHYDMDOFL�SR]QDOL�YVH�PRåQRVWL��NL�MLK�SRQXMD��6SORãQD
L]REUDåHYDQMD� ]D� GHOR� ]� :RUGRP� QXGLMR� SUHYDMDOFHP
SUHPDOR� YSRJOHGD� Y� � QMHJRYR� GHMDQVNR� XSRUDEQRVW�� (QD
RG� SRWUHE� MH� L]REUDåHYDQMH� ]D� SUHYDMDOFH�� NMHU� EL� VH
VH]QDQLOL� V� WLVWLPL� RSHUDFLMDPL�� NL� MLK� XUHMHYDOQLN� EHVHGLO
ODKNR� RODMãD� �XSUDYOMDQMH� ]� GROJLPL� EHVHGLOL�� XVWYDUMDQMH
ODVWQHJD� VORYDUþND��� � =HOR� GREUD� UHIHUHQFD� MH� VORYDU
(852',&$8720�� NL� JD� XUHMD� 3UHYDMDOVND� LQ
WHUPLQRORãND� VOXåED� (YURSVNH� NRPLVLMH� LQ� MH� GRVWRSHQ
SUHNR��LQWHUQHWD��KWWS���ZZZ��HFKR�OX���$SULOD�VPR�]DþHOL
SRVNXVQR�XSRUDEOMDWL� UDþXQDOQLãNL�SURJUDP�]D�SUHYDMDQMH
7UDQVODWRU¶V� :RUNEHQFK� �7:%�� LQ� SURJUDP� ]D� YRGHQMH
WHUPLQRORJLMH� 0XOWL7HUP� ���� SURL]YRGD� QHPãNHJD
SRGMHWMD�75$'26�>�@�

���� 7UDQVODWRU¶V�:RUNEHQFK�DOL�SUHYDMDOþHYD
GHODYQLFD

7:%� MH� SUHYDMDOVNR� RURGMH�� NL� GHOXMH� Y� XUHMHYDOQLNX
:RUG� IRU� :LQGRZV�� ,PD� GYD� PHQLMD�� 7:%� PHQL� ]D
REOLNRYDQMH��NRQILJXUDFLMR��SRPQLOQLND�SUHYRGRY�LQ�PHQL
]D�SUHYDMDQMH��NL�MH�YJUDMHQ�Y�:RUG��3RPQLOQLN�SUHYRGRY
MH� ED]D�� NL� YVHEXMH� EHVHGLOQH� VHJPHQWH� Y� L]YRUQHP� LQ
FLOMQHP� MH]LNX�� 6HJPHQW� � MH� ODKNR� VWDYHN�� JODYD� DOL
EHVHGQL� QL]�� NL� MH� ORþHQ� V� NRQþQLP� ORþLORP�� YHMLFR�
DOLQHMR�� � SRGSLþMHP� DOL� GUXJLP� ]QDNRP�� 3RPQLOQLN
SUHYRGRY� ODKNR� SROQLPR� PHG� VDPLP� SUHYDMDQMHP� Y
XUHMHYDOQLNX�:RUG�DOL�]�åH�SUHYHGHQLPL�EHVHGLOL�� �9�WHP
SULPHUX�PRUDWD�ELWL�EHVHGLOL�Y�L]YRUQHP�LQ�FLOMQHP�MH]LNX
SRUDYQDQL�� 3UYL� VHJPHQW� L]YRUQHJD� GRNXPHQWD� VH� PRUD
VNODGDWL�V�SUYLP�VHJPHQWRP�FLOMQHJD�GRNXPHQWD��GUXJL�]
GUXJLP�LQ�WDNR�GR�NRQFD���3RUDYQDYR�XUHGLPR�Y�SURJUDPX
:LQ$OLJQ�� =D� KLWUR� LQ� RUJDQL]LUDQR� GHOR� PRUDMR� ELWL
SRPQLOQLNL� SUHYRGRY� UD]GHOMHQL� QD� SRGURþMD�� 3ULPDUQD
]DNRQRGDMD� EL� JOHGH� QD� VYRMH� SRVHEQRVWL� ODKNR� ELOD� Y
HQHP� SRPQLOQLNX�� SRVDPH]QL� GRNXPHQWL� VHNXQGDUQH
]DNRQRGDMH� SD� UD]GHOMHQL� SR� SRGURþMLK�� .R� ]DþQH
SUHYDMDOHF� SUHYDMDWL� GRNXPHQW� ]� YNOMXþHQLP� 7:%�� PX

SURJUDP� � SRLãþH� HQDN� DOL� SRGREHQ� VHJPQHQW� � Y
SRPQLOQLNX� SUHYRGRY�� 3UHYDMDOHF� PRUD� SUHGORJ� SRWUGLWL�
SRSUDYLWL� DOL� ]DYUQLWL�� 0RåQRVW�� GD� SUHYDMDOHF� GREL
SUHGORJ� ]D� VHJPHQW�� NL� JD� SUHYDMD�� MH� RGYLVQD� SUHGYVHP
RG�NROLþLQH�SRGDWNRY��VKUDQMHQLK�Y�SRPQLOQLNX�SUHYRGRY
LQ� RG� SRQDYOMDQMD� SRVDPH]QLK� VHJPHQWRY� Y� SUHYDMDQHP
GRNXPHQWX�
7XGL�Y�%UXVOMX��NMHU�SUHYDMDOVND�VOXåED�ãWHMH�SUHNR�����
SUHYDMDOFHY�� VH� 7:%� XSRUDEOMD� SRVNXVQR�� 9JUDMHQ� MH� Y
SULEOLåQR� ���� UDþXQDOQLNLK� �SUL� ���� SUHYDMDOFLK� LQ� ���
DGPLQLVWUDWRUMLK��� ýHSUDY� .RPLVLMD� QH� UD]SRODJD� ]
QDWDQþQLPL� SRGDWNL�� VH� SUHGYLGHYD�� GD� JD� REþDVQR
XSRUDEOMD� SRORYLFD� ]DSRVOHQLK�� NL� LPD� 7:%� LQ� VH� GRNDM
GREUR� REQHVH�� 3UDYQL� GRNXPHQWL� (8� VR� RUJDQL]LUDQL� SR
SRGURþMLK� �NPHWLMVWYR�� FDULQD�� RNROMH�� SURPHW� ����� LQ
SRGSRGURþMLK�� YVDNR� RG� WHK� SD� WYRUL� GUHYR�� 9VDN
GRNXPHQW�SUHY]DPH�GHO�L]�SUHMãQMHJD�GRNXPHQWD�R]LURPD
VH� QDQM� QDQDãD�� 9� QDMEROMãHP� SULPHUX�� NR� VH� SUHYDMDOHF
ÝQDKDMD�QD�YUKX�GUHYHVDÝ�� MH�PRåQRVW�]DGHWNRY�SRGREQLK
DOL�HQDNLK�VHJPHQWRY�VHGHPGHVHW�RGVWRWQD�
=D� VKUDQMHYDQMH� Y� SRPQLOQLN� SUHYRGRY� VR� VHYHGD
SULPHUQD� OH� ]HOR� NYDOLWHWQD� EHVHGLOD�� NL� VR� ãOD� VNR]L
VWURNRYQR� LQ� MH]LNRYQR� UHGDNFLMR� LQ� NMHU� MH� SUHYHUMHQD
HQRWQD� UDED� L]UD]MD�� .DGDU� SUL� SUHYDMDQMX� GRNXPHQWD
SUHYDMDOHF�QDOHWL�QD�VHJPHQW��NL�VH�MH�Y�LVWHP�GRNXPHQWX
åH� SRMDYLO� DOL� SD� PX� MH� SRGREHQ�� � SRPQLOQLN� SRQXGL
UHãLWHY��=D�NDVQHMãH�SUHYDMDQMH�SD�VKUDQLPR�OH�SUHYRG��NL
MH�VWURNRYQR�LQ�MH]LNRYQR�SUHJOHGDQ��/H�WDNR�MH�MDPþHQR�
GD� ER� GRORþHQ� L]UD]� Y� LVWHP� NRQWHNVWX� YHGQR� SUHYHGHQ
HQDNR�� � 7:%� OH� V� NDNRYRVWMR� SUHYRGRY� RPRJRþD
KRPRJHQRVW�L]UD]MD��VWLOD�LQ�VWUXNWXUH�
9�3UHYDMDOVNHP�RGGHONX�RG�DSULOD������SRWHND�SRVNXVQR
GHOR� V� 7:%�� 3UHYDMDOFL� LPDMR� 7:%� QD� VYRMLK
UDþXQDOQLNLK��YHQGDU�SD�QH�GHOXMH�Y�RPUHåMX��âHOH�NR�ER
Y]SRVWDYOMHQR� QRWUDQMH� RPUHåMH� PHG� SUHYDMDOFL�� ERGR
ODKNR�]DþHOL�LQWHQ]LYQHMH�SROQLWL�ED]R�V�SUHYRGL��7UHQXWQR
VH�SURJUDP�SUHL]NXãD�QD�HQHP�UDþXQDOQLNX��3ROHJ�WHJD�MH
WUHED� XSRãWHYDWL� ãH� GUXJH� UD]ORJH�� NL� RWHåXMHMR� XSRUDER
SURJUDPD��1DMSUHM�MH�WX�SRPDQMNDQMH�NDGUD�LQ�V�WHP�þDVD�
GD� VH� SRPQLOQLN� SUHYRGRY� QDSROQL� GR� WDNH� PHUH�� NL� EL
RPRJRþDOD� IXQNFLRQDOQRVW�� 3UHYDMDOFL� NRPDM� VSURWL
VWUHåHMR� ]DKWHYDP� SR� SUHYRGLK�� =DþHWQD� SULSUDYD� LQ
SROQLWHY� VSRPLQD� ]� åH� SUHYHGHQLPL� EHVHGLOL� ]DKWHYD
SRUDYQDYR� L]YLUQLNRY� LQ� åH� QDUHMHQLK� SUHYRGRY�� NDU� ]QD
ELWL� ]D� ]DþHWQLND� GRNDM� ]DPXGQR�� %HVHGLOR� MH� WUHED
UD]VWDYLWL� QD� VHJPHQWH�� ]DUDGL� QHNDWHULK� SRVHEQRVWL� Y
VORYHQVNL�SLVDYL��ãXPQLNL��SD�MH�ODKNR�SRUDYQDYD�EHVHGLO
]DPXGQD�� 3UREOHP� SUHGVWDYOMDMR� WXGL� WDEHOH�� 'UåDYQL

SURJUDP� ]D� VSUHMHP� SUDYQHJD� UHGD� (8� �SULEOLåQR� ��
VWUDQL��MH�Y�FHORWL�]DSLVDQ�Y�WDEHOQL�REOLNL��9�SULKRGQMH�VH
ER� ãH� YHþNUDW� SRSUDYOMDO� LQ� GRSROQMHYDO�� Y� QMHP� VR� WXGL
RGVHNL��NL�VH�SRQDYOMDMR��]DHQNUDW�SD�JD�MH�ODåH�LQ�KLWUHMH
REOLNRYDWL�]�XND]RPD� L]UHåL� LQ�SULOHSL��þHSUDY�EL� VH�SUDY
]DQM�7:%�YHUMHWQR�GREUR�REQHVHO�� �1DVOHGQMD�SRVWDYND�
NL� PRUD� ELWL� L]SROQMHQD�� MH� HOHNWURQVND� REOLND� EHVHGLOD�
'DQHV�WR�YHþLQRPD�QL�YHþ�WHåDYD��QHNDM�EHVHGLO��NL�EL�ELOD
GREUD� SRGODJD� ]D� SRPQLOQLN� SUHYRGRY� �QD� SULPHU



3ULGUXåLWYHQL� VSRUD]XP�� NL� JD� MH� SUHJOHGDOD� 6WURNRYQD
VNXSLQD� ]D� UHGDNFLMR� SUHYRGRY� PHGQDURGQLK� SRJRGE� LQ
]DWR� WHUPLQRORãNR� LQ� VORJRYQR� ]DQHVOMLY�� SD� MH� åDO� OH� Y
SDSLUQL�REOLNL���1HQD]DGQMH�SD�MH�WX�WXGL�SRYVHP�þORYHãNL
GHMDYQLN�� 3UHYDMDOFHP� VH� ]GL� GHOR� V� SRPQLOQLNRP
SUHYRGRY�VLFHU�]DQLPLYR��D�SULYDMDQMH�QDQM�MH�GROJRWUDMQR�
1D�]DþHWNX��NR�SRPQLOQLN��ãH�QH�YVHEXMH�YHOLNR�SUHYRGRY�
MH� GHODWL� ]� QMLP� ]DPXGQHMH� NRW� ÝQDYDGQRÝ� SUHYDMDQMH� ]
PRUHELWQLP�LVNDQMHP�SR�åH�QDUHMHQLK�SRGREQLK�SUHYRGLK�
3UHGHQ�ER�SUHYDMDQMH�V�7:%�UHVQLþQR�VWHNOR��ER�SRWUHEQR
YORåLWL� YHOLNR� WUXGD� ]D� SRUDYQDYR� SUHYHGHQLK� EHVHGLO� LQ
SUDNWLþQHJD� GHOD� LQ� YROMH�� âHOH� SR� WHM� ID]L� EL� ELOR
SUHYDMDOþHYR�GHOR�REþXWQR�RODMãDQR�
3UHGYLGHYDPR� ODKNR�� GD� VH� ER� 7:%� REQHVHO� SUL
SUHYDMDQMX� WLVWHJD� GHOD� VORYHQVNH� ]DNRQRGDMH�� NL� JD� ER
WUHED�XVNODGLWL�]�]DNRQRGDMR�(8��3RVDPH]HQ�GRNXPHQW�VH
ER�SUHYDMDO�YHþNUDW���RG�RVQXWND�LQ�YPHVQLK�SUHYHUMDQM�GR
NRQþQH�UD]OLþLFH���=D�XSRUDER�L]�SRPQLOQLND��ER�]DGRãþDO
OH� SUYL� SUHYRG�� NL� ER� SUL� QDGDOMQMHP� VSUHPLQMDQMX� LQ
GRSROQMHYDQMX�SUHYDMDOFX�QXGLO�SUHYHGHQH�UHãLWYH�
3UHGHQ�ER�VWHNOR�GHOR�V�7:%�ERGR�SUHYDMDOFL�XSRUDEOMDOL
QDYRGLOD� LQ� Y]RUFH� ]D� SUHYDMDQMH� SUDYQLK� GRNXPHQWRY
(YURSVNH�XQLMH��NL�ERGR�QD�YROMR�VHSWHPEUD�Y�DQJOHãNHP�
IUDQFRVNHP�LQ�VORYHQVNHP�MH]LNX�

���� 8UHMDQMH�WHUPLQRORJLMH

8þLQNRYLWR�� KLWUR� LQ� NYDOLWHWQR� SUHYDMDQMH� PRUD� ELWL
SRGSUWR� ]� XUHMHQLPL� WHUPLQRORãNLPL� ED]DPL�� 9
3UHYDMDOVNHP� RGGHONX�� WDNR� NRW� V� 7UDQVODWRU¶V
:RUNEHQFK�� SRWHND� SRVNXVQR� GHOR� WXGL� V� SURJUDPRP
0XOWL� 7HUP� ���� NL� GHOXMH� Y� RNROMX� 2NQD�� 2PRJRþD
YQDãDQMH�� YRGHQMH� LQ� LVNDQMH� L]UD]RY� LQ� VSRGEXMD
GRVOHGQRVW� SUL� UDEL� WHUPLQRORJLMH�� 2G� PDUFD�� NR� VPR� JD
]DþHOL� XSRUDEOMDWL�� VH� MH� L]ND]DO� ]D� UHVQLþQR� XSRUDEHQ
SULSRPRþHN�]D�XUHMDQMH�WHUPLQRORJLMH��þHSUDY�ãH�QH�GHOXMH
Y�PUHåQL�YHU]LML��.R�ER�WD�Y]SRVWDYOMHQD��ERGR�SUHYDMDOFL
ODKNR�LVNDOL�LQ�YSLVRYDOL�L]UD]H��+NUDWL�SD�ER�WHUPLQRORJ�]
L]GHODYR� ãDEORQH� ODKNR� QDG]RURYDO� ED]R� LQ� ÝSUHGSLVDOÝ�
NDM� LQ� NDNR� VH� ER� ODKNR� YQDãDOR� WHU� � RQHPRJRþLO
QHSRREODãþHQR�VSUHPLQMDQMH�ED]H�
0XOWL�7HUP�QH� VSRPLQMD�QD�NODVLþQH� VORYDUMH��'HOXMH�SR
QDþHOX� NRQFHSWD�� NDU� SRPHQL�� GD� ODKNR� HQ� YSLV� �HQWU\�
YVHEXMH� YVH� L]UD]H� �VLQRQLPH��� NL� WR� JHVOR� RSLVXMHMR�
7DNR�ER�VORYHQVND�EHVHGD�]DNRQ�YSLVDQD�GYDNUDW��HQNUDW
Y�SRPHQX�Ý]DNRQVND�]YH]DÝ��GUXJLþ�NRW�ÝVSORãQR�YHOMDYHQ
SUDYQL�SUHGSLV�]�QDMYLãMR�SUDYQR�PRþMR��SRGUHMHQ�XVWDYLÝ
�66.-���3UDY� WDNR�QH�ERPR�VNXSDM�YSLVRYDOL� L]UD]RY�NRW
RNROMH� LQ� YDUVWYR� RNROMD�� VDM� LPDWD� UD]OLþHQ� SRPHQ�� =D
YVDN� � YSLV� ODKNR� XSRUDELPR� GR� GYDMVHW� MH]LNRY�� .HU� YVL
L]UD]L� HQHJD� YSLVD� RSLVXMHMR� HQ� VDP� NRQFHSW�� ODKNR� SR
ED]L� LãþHPR� Y� NDWHULNROL� MH]LNRYQL� VPHUL�� 9� SRJRYRUQL
YUVWLFL� VDPR� L]EHUHPR� L]YRUQL� LQ� FLOMQL� MH]LN� WHU� YSLãHPR
LVNDQL�L]UD]��,ãþHPR�ODKNR�WXGL�JOREDOQR���þH�Y�SRJRYRUQR
RNHQFH� YWLSNDPR� 
RNROM
�� ERPR� GRELOL� VH]QDP� YVHK
]DGHWNRY��NL�YVHEXMHMR�WD�VNORS�þUN�

%HVHGLOQD�LQ�RSLVQD�SROMD�RPRJRþDMR��GD�ODKNR�YVDN�YSLV
DOL�L]UD]H�Y�QMHP�RSUHPLPR�]�GRGDWQLPL�LQIRUPDFLMDPL�LQ
NYDOLILNDWRUML��ýHSUDY� MH�ED]D�0XOWL7HUP��NR� MR� NXSLPR�
SUD]QD�� ãH� QL� UD]ORJD� ]D� REXS�� ýH� LPDPR� XUHMHQH� ODVWQH
VORYDUMH�Y�ZRUGRYL� WDEHOL�� MLK� ODKNR� SUHVWDYLPR� Y� REOLNR
0XOWL7HUP� LQ� QDWR� Y� ED]R� L]YR]LPR�� 9� 3UHYDMDOVNHP
RGGHONX�VPR�]DþHOL�GHODWL�QD�SRGODJL�JORVDUMD�%HOH�NQMLJH
R� QRWUDQMHP� WUJX�� NL� JD� MH� Y� REOLNL� 07� ]� DQJOHãNLPL�
IUDQFRVNLPL� LQ�QHPãNLPL� L]UD]L�GDOD� 7HUPLQRORãND� HQRWD
SUL� (YURSVNL� NRPLVLML� ������ YSLVRY��� 9VHK� SUHGQRVWL� �LQ
SRPDQMNOMLYRVWL��0XOWL7HUPD�ãH�QLVPR�VSR]QDOL��1MHJRYD
XSRUDEQRVW�VH�ER�YHUMHWQR�ãH�EROMH�RGUH]DOD�Y�RPUHåMX�
6� VWDOLãþD� 3UHYDMDOVNHJD� RGGHOND� MH� GHOR� V� SUHYDMDOVNLP
RURGMHP� 7:%� SHUVSHNWLYQR�� GHOR� EUH]� SURJUDPD
0XOWL7HUP� Y� PUHåQL� UD]OLþLFL�� SD� VL� SUL� WLPX� WULGHVHWLK
SUHYDMDOFHY� LQ� ãWHYLOQLK� ]XQDQMLK� VRGHODYFLK� WHåNR
]DPLãOMDPR��3UL�7:%�ER�SRWUHEQD�Y]WUDMQRVW��GD�VH�ERGR
SUHYDMDOFL� QDYDGLOL� SURJUDP� XSRUDEOMDWL�� � äDO� VR
SULJDQMDMRþL� SUHYDMDOVNL� URNL� LQ� SRPDQMNDQMH� þDVD� JODYQL
UD]ORJ� ]D�SRþDVQR�XYDMDQMH�GHOD� V� SUHYDMDOVNLP� RURGMHP
7:%�

=$+9$/$

=D� SRPRþ� SUL� VHVWDYOMDQMX� þODQND� VH� ]DKYDOMXMHP� $QLFL
5DQW�� NL� PH� MH� SRYDELOD� N� VRGHORYDQMX� WHU� YVHP
VRGHODYFHP� 3UHYDMDOVNHJD� RGGHOND� 69(=�� NL� VR� PL
SUHGVWDYLOL� VYRMH� SRJOHGH� QD� SUREOHPDWLNR� SUHYDMDQMD
GRNXPHQWRY�(8��3RVHEHM�EL�RPHQLOD�YRGMR�3UHYDMDOVNHJD
RGGHOND� 'DUMR� (UELþ�� NL� MH� GDOD� QD� UD]SRODJR� SRGDWNH� R
NROLþLQL� SUHYRGRY� LQ� QDþUW� RUJDQL]DFLMH� 3UHYDMDOVNHJD
RGGHOND� WHU� SUHYDMDOFD� 0DUMDQD� &DSXGUD�� NL� PL� MH
SRGUREQHMH�UD]ORåLO�XSRUDEQRVW�7:%�

�� 9,5,

>�@�3RURþLOR�'DUMH�(UELþ�R�SUHYDMDOVNLK�QDORJDK�Y�RNYLUX
YNOMXþHYDQMD�56�Y�(8��69(=��MDQXDU�����
>�@� 9]SRVWDYLWYHQL� GRNXPHQW� SURMHNWD� 3UHYRGL� LQ
WHUPLQRORJLMD�Y�RNYLUX��,QIRUPDFLMVNR�GRNXPHQWDFLMVNHJD
FHQWUD�56��NL�VH�Y]SRVWDYOMD�NRW�SRGSRUD�SUL�YNOMXþHYDQMX
56�Y�(8��DYWRUML�'DUMD�(UELþ��%UHGD�=XåLþ�äHUMDO��0LUDQ
äHOMNR��$GULDQD�.UVWLþ�
>�@�JOHM�>�@
>�@�2�SURJUDPLK�7UDQVODWRU¶V�:RUNEHQFK�LQ�0XOWL7HUP�MH
SRGUREQHMH�SLVDO�$QGUHM�6NXELF��0RVWRYL�;;;,���������
3UL�VORYHQVNHP�L]UD]MX�VHP�XSRãWHYDOD�QMHJRY�þODQHN�


