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0HG�����LQ�����DYJXVWRP������MH�QD�)LQVNHP�SRWHNDO
���VLPSR]LM�PLNUREQH�HNRORJLMH�YRGQLK�VLVWHPRY��6\PSR�
VLXP� RQ�$TXDWLF�0LFURELDO� (FRORJ\� �� 6$0(��� 3UYL� VLP�
SR]LM� PLNUREQLK� HNRORJRY� (XURSHDQ� 0DULQH� 0LFURELDO
6\PSRVLXP� �(006�� MH� ELO� RUJDQL]LUDQ� SUHG� ��� OHWL�� 9
QDVOHGQMLK�OHWLK�VH�MH�(006�]DUDGL�YHOLNHJD�]DQLPDQMD�LQ
YNOMXáLWYH� PLNURELRORJRY� GUXJLK� NRQWLQHQWRY� Y� PHGQD�
URGQL� RUJDQL]DFLMVNL� RGERU� SRYH]DO� ]� RUJDQL]DWRUML� NRQ�
IHUHQFH�0HUMHQMD�PLNUREQH�DNWLYQRVWL�LQ�NURÌHQMD�VQRYL�Y
YRGQLK� HNRVLVWHPLK� �,QWHUQDWLRQDO� ZRUNVKRS� RQ� WKH
0HDVXUHPHQW� RI� 0LFURELDO� $FWLYLWLHV� LQ� WKH� &\FOLQJ� RI
0DWWHU�LQ�$TXDWLF�(QYLURQPHQWV��LQ�SUHLPHQRYDO�Y�6$0(�

/HWRV�MH�VLPSR]LM�SRWHNDO�QD�8QLYHU]L�Y�+HOVLQNLK��Y
VDPHP�VUHGLÊáX�PHVWD�QD�6HQDWQHP�WUJX�LQ�Y�QHSRVUHGQL
EOLÌLQL�SULVWDQLÊNHJD�GHOD�.UXXQXQKDND��&DU�1LFKRODV�MH
OHWD� ������ SR� YHOLNHP� SRÌDUX� Y� WDNUDWQHP� JODYQHP
PHVWX�7XUNX��XND]DO�.UDOMHYL�DNDGHPLML��GD�XQLYHU]R�SUH�
PHVWL�Y�QRYR�QDVWDMDMRáH�PHVWR��8QLYHU]D�V�NQMLÌQLFR�MH
ELOD�Y�QHR�NODVLFLVWLáQHP�VORJX�]JUDMHQD�Y�OHWLK��������
Y�VUHGLÊáX�PHVWD��8QLYHU]D�LPD�GDQHV�NDNLK��������ÊWX�
GHQWRY�WHU������SHGDJRÊNLK�GHODYFHY�LQ�UD]LVNRYDOFHY�

6LPSR]LMD� VH� MH� XGHOHÌLOR� ���� UD]LVNRYDOFHY�� SUHG�
YVHP� L]�(YURSH� LQ�$PHULNH��SRVDPH]QR�SD� WXGL� L]�%UD�
]LOLMH�� ,UDQD�� -DSRQVNH��0DOH]LMH��1RYH�=HODQGLMH� LQ�7DM�
VNH��3UHGDYDQMD�VR�QDPHQRPD�SRWHNDOD�VDPR�Y�HQL�VHN�
FLML� V� VNUEQR� L]EUDQLPL� SOHQDUQLPL� LQ� SRVDPH]QLPL
SUHGVWDYLWYDPL�WHU�]�REVHÌQR�SUHGVWDYLWYLMR�SRVWHUMHY�YHV
áDV� VLPSR]LMD�� 3UHJOHGQD� SUHGDYDQMD� QDMQRYHMÊLK� UH]XO�
WDWRY� LQ� UD]LVNDY� VR� ELOD� UD]SRUHMHQD� Y� QDVOHGQMH� WH�
PDWVNH� VNORSH�� YORJD�PLNURERY� Y� ELRJHRNHPLáQLK� SUR�
FHVLK�� PROHNXODUQD� VWUXNWXUD� ]GUXÌE�� HNRORÊNL� SRPHQ
ELRGLYHU]LWHWH�� UHJXODFLMD� PLNUREQLK� ]GUXÌE�� PLNUREL
HNVWUHPQLK� KDELWDWRY�� ELRILOPL� LQ� XSRUDED� QRYLK� WHK�
QRORJLM�Y�PLNUREQL�HNRORJLML�

9ORJR�EDNWHULM�Y�PRUMX�MH�SUYL�REVHÌQR�RSLVDO�&ODXGH
=REHOO�ÌH�OHWD������Y�NQMLJL�0DULQH�0LFURELRORJ\��.OMXE
WHPX� VWD� VH� ]DQLPDQMH� LQ� REVHJ� UD]LVNDY� QD� WHP� SRG�
URáMX�UD]ÊLULOD�ÊHOH�Y�VHGHPGHVHWLK�LQ�RVHPGHVHWLK�OHWLK�]
XSRUDER� QRYLK� WHKQLN� HSLIOXRUHVFHQWQH�PLNURVNRSLMH� LQ
XSRUDEH� UDGLRDNWLYQR� R]QDáHQLK� VSRMLQ� ]D� PHULWYH� KL�
WURVWL�UDVWL�]GUXÌE�PLNURRUJDQL]PRY��SUHGDFLMVNLK�KLWURVWL
DOL�PHULWHY�PHWDEROQLK� SRWL�� ÉWHYLOQD� QRYD� VSR]QDQMD� R
YORJL� DYWRWURIQLK� LQ� KHWHURWURIQLK� PLNURRUJDQL]PRY� Y
PRUMLK� LQ� GUXJLK� YRGQLK� HNRVLVWHPLK� VR� SULSHOMDOD� GR
VSUHPHPE� NODVLáQLK� WHRULM� LQ� SRYH]RYDQMD� PLNURERY� Y
PRGHOH�NURÌHQMD�VQRYL�Y�HNRVLVWHPLK�

'UXJR� SRPHPEQR� REGREMH� PLNUREQH� HNRORJLMH� MH

REGREMH� UD]LVNDY� SRSXODFLM� PLNURRUJDQL]PRY� ]QRWUDM
SRVDPH]QLK� ]GUXÌE�� 1RYH� WHKQLNH� PROHNXODUQH� ELROR�
JLMH� LQ� JHQHWLNH� RPRJRáDMR� GRORáDQMH� GRPLQDQWQLK
VNXSLQ� EDNWHULM�� DUKHM�� QMLKRYR� UD]ÊLUMHQRVW� LQ� VH]RQVNH
VXNFHVLMH�� 1D� VLPSR]LMX� VR� ELOL� SULND]DQL� UH]XOWDWL� UD]�
LVNDY�PLNUREQH�ELRGLYHU]LWHWH� UD]OLáQLK�PRUVNLK� LQ�RFH�
DQVNLK� HNRVLVWHPRY�� YLVRNRJRUVNLK� MH]HU�� UHáQLK� KDEL�
WDWRY��DNXPXODFLM��HVWXDULMHY�LQ�HNVWUHPQLK�KDELWDWRY��NRW
VR�JORERND�RFHDQVND�REPRáMD�6HYHUQHJD�$WODQWLND��àUQR
PRUMH��REPRáMD�HNVWUHPQLK� VODQRVWL� LQ�YHáQHJD� OHGX��=
XSRUDER�PROHNXODUQLK�PHWRG�VH� MH�Y�]DGQMLK���� OHWLK�Y
MDYQL� ED]L� *HQ%DQN� ]EUDOR� YHá� NRW� ����� QXNOHRWLGQLK
VHNYHQF� L]ROLUDQLK� SURNDULRQWRY��1DWDQáQH� DQDOL]H� VHN�
YHQF���6�U'1$�]D�PRUVNH�SODQNWRQVNH�EDNWHULMH�NDÌHMR
UD]PHURPD� QL]NR� YUVWQR� VHVWDYR� �]DSLVL� ����� �ULERWLS�
VNLK� YUVW�� EDNWHULRSODQNWRQD��� 1D� RVQRYL� JHRJUDIVNLK
LQIRUPDFLM� YVDNH� RSLVDQH� VHNYHQFH� MH� XJRWRYOMHQR�� GD
SRORYLFD� NORQRY� SULSDGD� YUVWDP�� NL� VR� YVHVSORÊQR� UD]�
ÊLUMHQH��SRORYLFD�SD�HQGHPLáQLP�YUVWDP��VSHFLILáQLP�]D
SRVDPH]QH� UHJLMH�� 3UHYODGXMHMR� RSRUWXQLVWLáQH� YUVWH�
YHQGDU�DQDOL]H�VH]RQVNH�VXNFHVLMH�NDÌHMR�UD]OLáQH� OHWQH
UD]SRUHGLWYH� GRPLQDQWQLK� VNXSLQ�� 9HáLQR� EDNWHULM� ÊH
YHGQR� QH� PRUHPR� JRMLWL�� NDU� MH� VYRMHYUVWHQ� L]]LY� ]D
PRUVNH�PLNURELRORJH��=QDQ� MH�SULPHU�EDNWHULMH�6$5����
]D�NDWHUR�GROJR�QLVR�YHUMHOL��GD� MH�EDNWHULMD�� ,]ROLUDOL� VR
MR� Y� 6DUJDÊNHP� PRUMX� LQ� MR� ]GDM� WXGL� JRMLMR� Y� XOWUD�
ROLJRWURIQLK�UD]PHUDK��5D]LVNDYH�QD�FHOLáQHP�QLYRMX�VR
SRND]DOH�� GD� NRORQLMH� UD]YLMHMR� OH� YUVWH�� NL� LPDMR� NRQ�
WUROQL� UHJXODWRUQL�PHKDQL]HP�]D� SUHSR]QDYDQMH� VLJQDOD
R� SRMDYOMDQMX� RUJDQL]PD� LVWH� YUVWH� Y� RNROMX� ��TXRURP
VHQVLQJ����0LNUREQD�HNRORJLMD�YVHNDNRU�SUHKDMD�Y�REGRE�
MH� UD]LVNDY�QD�FHOLáQHP�QLYRMX�� LQWHUDNFLM�SRVDPH]QHJD
RUJDQL]PD�]�GUXJLPL�LQ�RG]LYL�RUJDQL]PD�QD�VSUHPHPEH
RNROMD�� 5D]PHURPD� SUHSURVWD� XSRUDED� WHKQLN� PROHNX�
ODUQH� ELRORJLMH� RPRJRáD� UD]LVNDYH� YORJH� SRVDPH]QLK
JHQRY��SUHSR]QDYDQMD�PROHNXO�LQ�VLJQDORY��SRPHPEQLK
Y� SURFHVLK�� NRW� MH� QSU�� IDJRWURILMD� SUDÌLYDOL�� 1RYH� WHK�
QRORJLMH� RPRJRáDMR� WXGL� XSRUDER� ÊWHYLOQLK� PLNURVNRS�
VNLK� WHKQLN�� DYWRUDGLRJUDILMH� DOL� SUHWRáQH� FLWRPHWULMH� Y
NRPELQDFLML�]�PHWRGDPL�ILORJHQHWVNH�LGHQWLILNDFLMH��ÉLUR�
NR� XSRUDER� GRELYD� PHWRGD� IOXRUHVFHQWQH� KLEULGL]DFLMH
LQ� VLWX� LQ�PLNURDXWRUDGLRJUDILMH� ]D� GRORáDQMH� DNWLYQRVWL
QD� QLYRMX� SRVDPH]QLK� VNXSLQ� EDNWHULM� �0,&52�),6+�
&$5'�),6+��� 5D]LVNDYH� IXQNFLRQDOQH� UD]QROLNRVWL� LQ
YORJH�PLNURRUJDQL]PRY� VR� SRPHPEQH� SUL� SUHXáHYDQMX
NRPSOHNVQLK� HNRORÊNLK� SUREOHPRY�� YSOLYX� NOLPDWVNLK
VSUHPHPE�QD�ELRJHRNHPLáQH� VSUHPHPEH�Y�HNRVLVWHPX
LQ�V�WHP�SRYH]DQH�VRFLRORÊNH�LQ�HNRQRPVNH�VSUHPHPEH�

'UXÌDEQL� GHO� VUHáDQMD� MH� RPRJRáDO� ÊH� GRGDWQH
UD]SUDYH� LQ� QDYH]RYDQMH� VRGHORYDQM� RE� VSUHMHPX� UHN�
WRUMD�XQLYHU]H�LQ�ÌXSDQD�Y�PHVWQL�KLÊL��VNXSQL�YHáHUML�LQ
RJOHGX�����OHW�VWDUH�XWUGEH�6XRPHQOLQQD�QD�RWRNX�SUHG
PHVWRP�� 1DVOHGQMH� VUHáDQMH� MH� SUHGYLGHQR� QD� 3RUWX�
JDOVNHP�OHWD������
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