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5(=80%$7

$FFHSWDUHD 0L DVXPDUHD SURYRF ULL GH D HODERUD R
FH &@&® FRQVLGHUD LD ID GH PXQFD SURIHVLRQDO GHSXV
LQVWLWX DP IDRY®PIBHBW L DP DYXW SULYLOHJLXO GH D H[HUFLW
PDL SX LQ GH VWDWXWXO SURIHVLRQDO

(VWH SRDWHUHMDFBIPHIIOHF B XUD FX VXELHFWXO SULQFL
FRQWDELOLW LL I U JUDQL H GHOLPLWDWLYH SXWHUQLF I
VSULMLQLUHD FDSLWDOXO XPDQ vQ WRDWH |DRUON RHF[LLIVO\H
VXEVXPDW FRQWH[WXOXL GH]YROW ULL GXUDELOH )YU D
SURYLGIBQSXXWVDW vQ DFHDVW GLUHF LH FRQVWDWDW QX
SUHRFXS ULORU v@VSOBQ WQUENWVRESHEFEWLY DVXSUD UHDC
GHWHUPLQDW LGHQWLIMEOWHD. ¥IXBDSWRVOFEOG UL SULYLQG F
VRFLDOH OD QLYHOXO DQWWHWXGULUOHRULISXE®WLFHUFHWDUH
FRPSOHPHQWDRRQ SQXW (L PRGDOLWDWH GH DERUGDUH UH\

'LUHF LD GH FHUFE®WBVWLJDUJLL H[SORUDWRULL uL GH
WUDQVIRUP ULOH FRQWDELOLW LL LQVWLWX LLORU SXEOLFF

'LUHF LD GH FHWBSHWWUN QU FRRUGRQBAD B U YQIEF [SJUH V!
VRFLDOH vQ 5RPKQLD

'LUHF LD GH FHUPHYWODXPMHHQWH uL F L GH RSWLPL]JDUH D
LQIRUPD LLORU SULYLQG SUHVWD LLOH VRFLDOH OD QLYHOX

JLILRQRPLD FRPSOH[ D SHUVRDWH PHDMHNVKRQWDEQORD QB
| JDUHOH JHQHUDWH GH HXURSHQL]DUH GL LQWHUQD LRQDOL
DO IRUPHORU GH FRPXQLFDUH GL vQ FDUH FRQWH[WXO GH]
SULYLUBWDD KDSXPDQ LQGLIHUHQW GH JHQHUD LD SH FDUH F
DPSOLILF IDVFLQD LD GH D H[SORUD FRWORDQHOH XQXL VF
IRUPDO GL GH DVXPDUH SXEOLF D WBEEGWILFQLBNY\EDWRULBR |

1Q DFHVWLRRGIWWIWD LLOH H[SORUDWRULL UL GH IXQGDP
FRQWDELOLW LL LRXWLYDXVLXORW R EB® OFH

UD LRQDPHQWXO UWLLQ LILF vQ FR QUWWIEFPBISMIGADD W W UBIHE
QLYHOXOXL GH FXQRDUWHUH FRQVLGHUKQG FXQRVFXWXO uL
YHUGLFWH GHILQLWLYH GL GHFDQWHD] OD QHVIKUULW SUHRF

GLOHPHOH UL 5B DW.@RBREDWHOOHL UROXO V X SH VFHQD F
ORF DQR@WHHBLHUHQ HORU FRQWDELOH SHQWUX YDORULOH P
MXULGLF D QHSDWULPRQLDOLW LL FDUH FHUWLILF XQ DOW
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WUDQVIRUP GIHOBUHPEXWKWWH 4L GH]JLGHUDWXO FRQYHUJ
SXEOLF uL R DOW SR]LARRQUIUNXDO ID HWHORU FDVK

VSH H FRQWDELOH VSHFLILFH LQVWLWX LLORU SXEOLFF
UL UHDOLWDWH WRRARO PHQMR®LEFRIHHD SROLWLFLORU uL
SDWULPRQLX vQ FDGUXO GRPHQLXOXL SXEOLF GL vQ ARQWDE
EXJHWDUH LPSOLFD LLOH FRQWDELOLW LL GH FR® SDMDHOIK
LQIRUPD LRQDOH VXSRUW SHQWUX DSUHFLHUHD SHUIRUPDQ
FRQWLQJHQ HOH SR]L LRQDUHD VHFWRUXOXL SXEOLF URPKC
FDV OD QLYHO LQWHUQD LRQDO

EGHUFHWOWUMBIRPR QW DO FRQWDELOLW LL VRFLDOH DUH \
SULQ HIHFWHOH SH FDUH OH JHQHUHD] OD QLYHO HPR LRQ
GLDJQRVWLF DO VLWXD LHL DFWXDOH vQ WHIGUWHH HD PLREGXOM
YDORUL]DUH D LQIRUPD LLORU SULYLQG UHVXUVD XPDQ v
SLD D PXQFLL

$FHVWH FLUFXPVWDQ H MXVWLILF FHD GH ®SBRWDXGILL
FRRUGRQDWHFRQWBBELOPHQG SUHVWD LLOHFDRFL GO N FWUL H RAK
UHDOLWDWHD GRPHQLXOXL VQFHSKkQG FX HPEULRQLL FD
SDUHQWDOLWDWH FRQWLQXkQG FX HOHYLL VWXGHQ QX SH
vQ FHOH GLQ XUP FX FHL ID GH FDUH VRFLHWDWHD UWMUH E X
WUDQVPLV vQ SHYMRUGMQDBWILYOHFDQLVPHOH GH LQWHUYH
GLILFXOW LOH VRFLHW LiLRIPHSIHDNILRDGHED ®HLQHMRHL UD S
HYROX LD FDSDFLW LORU SURSULL GL D SUHVWD LLQRDVWRIH
DQDOL]D YDOHQ HORU GH LQIRUPDUH DOH FRQWDELOLW L
FRQH[LXQLORU QHFHVDUH SHQWUX YDORULILFDUHD ORU HIL
LPSDFWXOXL DVXSUD XWLOL]DWRUXOXIP B® Q| RONAL Q@ D QMD US
PHQLUHD VD

S9HFWRULL GLUHF LLAORULGH DB LX@QMHO LDF XQ@HL SDOHWH
VRFLDOH PRBHOWXEGXQRDUWHULL FRQWDELOH D OHJLWLPLW
XQRU LQVWUXPHQWH SHUPLVLYH VXE DVSHFW OHJDO GD!
SURRDQHOH DFWLYHOH UL GDWRULLOH FRQWLQJHQWH HVW
ULVFXULORU GHS GLUHD EDULHUHORU RELUQXLQ HLDIWLHD FD
SURIHVLRQLVW D UHDOLW LL

$ERUG ULOH SXD|[HDQWMINWWUID WH JLIAR QWHWQKAEWLYLVWH GH
VWUXFWXULORU VERQYWBEKEOR LS LD QLBUHVWD LLOH VRFLDO
LPDJLQLORU DQDOLWLFH FX FHOH LQWHJUDWRDUH DUKQG v
VQWUHJ 4L S U LOH VDOH FRPSRQHQWH

&RPSOH[LWDWHD RULF UXL VLVWHP GHWHUPLQ QHFHVL
RE LQH UL YDORUIQLRDPRSIRWMXGH LQXWH 'LQ SDOHWD LQV
YHGHUH vQ FDGUXO G QM¥FUXPHGWHFIBUFR®YWUPILIDUH D PR
YDORULILFDUH D LQIRUPD LLORXUSUWRDQG OSUHNM TFRUDBIBHDI
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SRWHQ LDOXOXL WHKQRORJLLORU LQIRUPD LRQDOH XQ PDQ
LQWHUPHGLXO FRQWUROXOXL LQWHUQ PDQDJHULDO GULR EXC
UHVXUVHORU XPDQH D F FHQWRMLDHIH (BHMSR QYW BUPHEB LX O SR

((HUFLWDUHD HILFLHQW D IXQF LLORU FRQWDELOLW L
FRQVWLWXLH XQ LPSHUDWLY DO UDFRUG ULL OD QRL@H FRC
ILLQG PROQWLKQXWLPS UHDO UHVLP LW WRW PDL DFXW FD XU
GLQ FDGUXO HQWLW LORU DPSOLILF ULL YROXPXOXL LQIF
HOLPLQDUHD HURULORU SH SDUFXUVXQ BIH RSRNNDXQLWOM
GHFL]LLORU

8Q VLVWHP HILFLHQW GH FRQWURO DO DFWLYLW LORI
LQWHJULWDWHD LQIRUPD LHL FRQIRUPLWDWHD FX FDGUXO
FRQFUHWL]DUH RQEQHXQDLOQX MLOWHLW LL HVWH UD LRQDO V IL
SROLWLFL ELQH GHILQLWH UL DSOLFDWH

&RQVWUXLUHD XQXL VLVWHP GH FRQWURO LQWHUQ PDQL
SULYHUWH LGHQWLILFDUHDWFKIV LIPIDAF XBUGIRW DVIRFRPWEH RELE
LOQVWLWX LRQDO FH SUHVXSXQH LPSOLFDUHD WXWXURU V\
SUREOHPH DFWXDOH FXP DU IL VSHFLDOL]DUHD LQVXILFLHQV
GHODUHD LQHILFLHQW GH UHVSRQVDELOLW L OLSVD GH PR

(ODERUDUHD XQXL VLVWHP GH JHVWLRQDUH D ULVFXUL:
FXQRDUWH R VQFKHLHUH GHILQLWLY YUHRGDW 1Q SHUPD
GLQMPPHGLXOXL LOQWHUQ UL H[WEUEX QGULD WXWPWGHLJFR QWRQ
HVWH XQXO IOH[LELO FDSDELO V VH DGDSWH]H ODRDHDHO LW
DVLIJXUD VQGHSOLQLUHD RELHFRX RHPRWH PO BIELLOIOMDIVH (

2ULFH RP ELQH SUHJ WLW uL vVQFXUDMDW SRDWH V RIH
HQWLWDWHD vQ FDUH vdL GHVI URDU DFWLYLWDWHD ORGX
VPEXQ W LUHDLPBOVYWXPDL PXOWH DERUG UL LQFOXVLY DC
DXGLWXOXL FDUH vO DVLJXU SH PDQDJHU F DUH XQSEXQ F
GLVFLSOLQHD] UL SURIHVLRQDOL]JHD] SH FOILYFDURUIGPILQD \

SURJUHVXO FLYLOL]D LHL XPDQH GHSLQGH uL GH IDFW
UHVXUVH VXILFLHQWH SHQWUX GH]YROWDUHD YLLWRDUH LD
DO F UXL FRPSRUWDPHQGX MDUH EDMW I IHRUPQMKWILYBORULOH D
vVPSRWULYD RULF URU IRUPH GLVWUXFWLYH 6XV LQHWHR DF
SRDWH IL XQ EDURPHWUX LPSRUWDQW DO SUHRFXSHQWRX H
JHQHUD LLOH YLLWRDUH LDU WUDVHXO FRPSOH[ FH WUHEX
HWLRORJLH 0oL WHUDSHXWLF

$QWDEODPHQWXO UHVSRQVDELOLW LL GH PHGLX DUH
SRWHQ LDOXOXL XPDQ SRERQ BRNIMIDNMIHYH DKW (0. FRIOHL DIt
FDUH SRDWH RIHUL VXUVD GH HQHUJLH SHQWUX DFFHQWXI
VLIXUDQ D PHGLXOXL GH]YROWDUHD XQHL FXOWXUL RUJDQ
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LQWHWXIQHD SHUVRDQHORU FH DFWLYHD] vQ FDGUXO V X S
EXQXUL FDUH SURGXF XQ YL]JLELO LPSDFW QHJDWLY DVXSU
IRDUWH VQGHOXQJDWH GH WLPS SHQW UXQ HUJMNMHHYKP HRRWE
DVLIJXUDUHD GH GXHVRIIDHLOVRFEBPHWDWH SULQ VXV LQHUHD I

2 EXQ SDUWH D FRPSRQHQWHORUWE DU XVORU VAN VFHE
HGXFD LH UHVSRQVDE IFOWMHDMWPHS Y RFLRDPHPQMBHQWUX RDPH!
VFHSWUX SUH]JHQWXO GL YLLWRUXO GH]YROW ULL XPDQH
FRPSRUW ULL RPXOXL vQ VRFLHWDWH

BWXGHQ LL GRFWRUDQJL UHSUH]LQW RUHLVSRW HRPIDBO !
SXV vQ VOXMED GWLLQ HL 4L D SURGXFHULL GH YDORDUH DG

IQ DVHQWLPHQWXO DFHVWHL LGHL HIRUWXULOH VH YRU
FRODERUDUH FX SURIHVRUWL (GALRYIMWHUNMLWDWBLEGX HQW LW
SULYDW VXV LQHUHD vQ DFWLYLWDWHD GH FHUFHWDWH UWL
LOX]JLHL WLQHUH LL SULQ SDUWLFLSDUHD UL LPSODBLXHD I
HYHQLPHQWHORU UWLLQ LILFH oL OD SURJUDPHOH GRFWRU
SHQWUX FRQWDELOLWDWH uL SHQWUX VRFLHWDWH

5HLWHUH] LGHHD H[SULPDW vQ ILQDOXO WH]HL GRFWRU
FUHDW UQRRQWXUL DVXSUD FHUFHW DJLRV DX FIREWIENISILIN O |
LOWDQJISELLAX WSIWXO F HSLORJXO QX HVWH DOWFHYD GHFKk\
FDUH V DVLJXUH FRQWLQXLWDWH (LRU DOWOHSBHQXWLQU
SHUVHYHUDW SHQWUX D RE LQH XQ XQLYHUV DO FXQRDUWHU
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