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3ULVSHYHN�REUDYQDYD�VLVWHPH�REODVWL��NL�VR�VH�Y�,VWUL�]YUVWLOL�Y�SUHKRGQHP�REGREMX

RG� SDGFD� %HQH^NH� UHSXEOLNH� ����� GR� GXQDMVNHJD� NRQJUHVD� ��������� $YVWULMD� MH� Y
SUYHP� REGREMX� VYRMH� YODGDYLQH� ������������ VLFHU� Y� GXKX� SRHQRWHQMD� LQ� UDFLRQD�
OL]DFLMH� XSUDYQR�SROLWLaQHJD� VLVWHPD� L]YHGOD� QHNDM� UHIRUP� QD� XSUDYQHP� LQ� VRGQHP
SRGURaMX� WHU� REOLNRYDOD� ]GUXCHQL� WUCD^NR�LVWUVNL� JXEHUQLM�� YHQGDU� MH� ^HOH� ]� XYH�
OMDYLWYLMR� IUDQFRVNH� ]DNRQRGDMH� OHWD� ����� R]LURPD� YNOMXaLWYLMR� ,VWUH� Y� ,WDOLMDQVNR
NUDOMHVWYR��]�OHWRP������SD�Y�,OLUVNH�SURYLQFH��SUL^OR�GR�WHPHOMLWLK�SROLWLaQLK��XSUDY�
QLK�LQ�GUXCEHQLK�VSUHPHPE�

8YRG

/HWD������VH�SULaQH�QRYD�HSRKD�LVWUVNH�]JRGRYLQH��WDNR�NRW�]D�YVH�SURYLQFH��NL�VR
ELOH� Y� VNORSX� QHNGDQMH�%HQH^NH� UHSXEOLNH�� 6� SURSDGRP� 6HUHQLVVLPH� VR� ELOH� YVH� WH
GHCHOH�YSOHWHQH�Y�YUWLQHF�HYURSVNLK�GRJRGNRY��NL�VR�MLK�VSURCLOH�IUDQFRVND�UHYROXFLMD
LQ�1DSROHRQRYH�YRMQH�

&HORWQR� REGREMH� ���������� R]LURPD�YVH� WMD� GR� OHWD� ������ NR� MH� SUL^OR� GR� UHRU�
JDQL]DFLMH�$YVWULMVNHJD� SULPRUMD� LQ� VH� MH� ]QRWUDM� SD]LQVNHJD� RNURCMD� ]QD^OD� FHORWQD
,VWUD�� MH� WUHED� JOHGDWL� NRW� SUHKRGQR� REGREMH�� Y� NDWHUHP� VR� YVH� QRWUDQMH� XSUDYQR�
WHULWRULDOQH�VSUHPHPEH�LPHOH�EROM�DOL�PDQM�SURYL]RULaHQ�]QDaDM��.OMXE�WHPX�VR�YVH�WH
NUDWNRURaQH� XSUDYQH� LQ� VRGQH� VSUHPHPEH� LPHOH� WXGL� YHOLN� SROLWLaHQ� SRPHQ�� VDM� VR
SURFHVL� OLNYLGDFLMH�IHYGDOQLK�SROLWLaQLK�VWUXNWXU� LQ�SULaHWNL�QMLKRYH�SUHREUD]EH�RPR�
JRaLOL�REOLNRYDQMH�PH^aDQVNH�GUXCEH�LQ�GUCDYH��9VH�WH�VSUHPHPEH�VR�WRUHM�LPHOH�]D
,VWUR�SUHORPQL�SRPHQ�� VDM� VR�GDOH�SHaDW� FHORWQHPX�REGREMX� LQ� MLK� Y� NRQWHNVWX� SUR�
EOHPDWLNH��NL�MR�WX�REUDYQDYDPR��NDCH�^H�GRGDWQR�RVYHWOLWL�

1DYHGHQR�REGREMH�MH�GRNDM�L]aUSQR�REGHODQR�]ODVWL�Y�LWDOLMDQVNL��QHNROLNR�PDQM�Y
KUYD^NL� LQ� VORYHQVNL� KLVWRULRJUDILML�� 0HG� WHPHOMQLPL� MH� ^H� YHGQR� SUHJOHGQR� GHOR
4XDUDQWRWWLMD� �������� PHG� VWDUHM^LPL� MH� ]DUDGL� REVHCQHJD� DUKLYVNHJD� JUDGLYD� SR�
PHPEQR�GHOR�6DODWH���������$UKLYVNH�IRQGH�L]�'UCDYQHJD�DUKLYD�Y�3DUL]X�MH�Y�YHOLNL
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PHUL� REMDYLO� 6DED� �������� 0HG� QRYHM^LPL� GHOL�� NL� REUDYQDYDMR� DYVWULMVNR� LQ� QDSR�
OHRQVNR� REGREMH�� QDM� QDYHGHPR� SUHGYVHP� 1HWWR� ����������� &KHULQL� �������� &RYD
�������WHU�$SROORQLR��������

0HG�QRYHM^LPL�GHOL�KUYDWVNH�KLVWRULRJUDILMH�JUH�RPHQLWL�SUHGYVHP�UD]SUDYR�&UQ�
NRYL`D� ������� LQ� SULVSHYHN� 5RNVDQGL`D� �������� ,]aUSQHMH� VH� V� WR� SUREOHPDWLNR
XNYDUMD�WXGL�>HWL`��������

0HG�VSOR^QHM^LPL�VORYHQVNLPL�GHOL�VH�SUREOHPDWLNH�,VWUH�LQ�7UVWD�GRWLND�NDWDORJ�N
UD]VWDYL�1DSROHRQRYH� ,OLUVNH�SURYLQFH������������ VLFHU�SD�VH� MH�]�RCMLP�REPRaMHP
,VWUH�XNYDUMDO�*��0DUX^La�Y�NUDM^LK�SULVSHYNLK�

3UYR�DYVWULMVNR�REGREMH������������

6� SURSDGRP� %HQH^NH� UHSXEOLNH� OHWD� ����� MH� ,VWUD� SUL^OD� L]� RNYLUD� GRNDM� DQD�
KURQLVWLaQHJD� GUCDYQHJD� VLVWHPD�� NL� MH� QD� ]DaHWNX� LQGXVWULMVNH� GREH� LQ� YHOLNLK� UH�
IRUPQLK� JLEDQM� ���� VWROHWMD� ND]DO� OH� PDOR� SULODJRGOMLYLK� VSRVREQRVWL� ]D� QRYH� SUR�
GXNFLMVNH�RGQRVH� LQ�KLWUHM^L�GUXCEHQR�SROLWLaQL� UD]YRM��6�SDGFHP�6HUHQLVVLPH� MH�ELOD
KNUDWL�XNLQMHQD�VNRUDM�����NP�GROJD�PHGGUCDYQD�PHMD��NL� MH�QHQDUDYQR�GHOLOD� LVWUVNL
SRORWRN�LQ�^H�GRGDWQR�DWRPL]LUDOD�CH�WDNR�PDMKQH�XSUDYQH�HQRWH�LQ�HWQLMH��GURELOD�QMHQH
SULURGQR�JHRJUDIVNH�UHVXUVH�LQ�RGYUDaDOD�EHQH^NR�,VWUR�RG�QMHQHJD�QDUDYQHJD�]DOHGMD�
DYVWULMVNR�,VWUR�SD�RG�QMHQLK�QDMEOLCMLK�QDUDYQLK�SULVWDQL^a��&UQNRYL`�������������

#H�VDPR�GHMVWYR��GD�MH�EHQH^ND�,VWUD�SR�FDPSRIRUPLMVNHP�PLUX������RNWREUD������
SUL^OD�Y�RNYLU�$YVWULMVNHJD�FHVDUVWYD��SUHGVWDYOMD�YHOLNR�]JRGRYLQVNR�SUHORPQLFR��NL�MR
ODKNR� R]QDaLPR� NRW� HQHJD� QDMSRPHPEQHM^LK� PHMQLNRY� Y� QMHQL� QRYHM^L� ]JRGRYLQL�
ADVRYQD�FH]XUD��NL�PDUNLUD�QMHQ�YVWRS�Y�QRYR�REGREMH�JRVSRGDUVNHJD� LQ�GUXCEHQHJD
UD]YRMD� NRW� XSUDYQD� FHORWD�� SD� MH� YHQGDU� UD]SRWHJQMHQD� VNR]L� GDOM^H� REGREMH� SUYH
DYVWULMVNH�]DVHGEH�RG������GR�������+NUDWL�MH�WUHED�WXGL�SRXGDULWL��GD�MH�ID]D��Y�NDWHUL
VH�MH�Y�,VWUL�SULaHOR�SRVWRSQR�L]HQDaHYDQMH�ORNDOQLK�VWUXNWXU�WHU�L]JLQMDQMH�PHGVHERMQLK
UD]OLN��NL�VR�L]KDMDOH�L]�VSHFLILaQHJD�PXQLFLSDOQHJD�SUDYD��]DMHWHJD�Y�PHVWQLK�VWDWXWLK�
WUDMDOD�SUDY]DSUDY�VNRUDM�GR�NRQFD�SUYH�DYVWULMVNH�YODGDYLQH��������

*OHGH�QD�WDNUDWQH�UD]PHUH��NL�VR�MLK�SR�HQL�VWUDQL�SRJRMHYDOL�QDSRUL�'HPRNUDWLaQH
EHQH^NH�YODGH��Y�aDVX�RG�MXQLMD�GR�RNWREUD��������GD�EL�SUL�1DSROHRQX�%RQDSDUWX�NRW
SRYHOMQLNX�IUDQFRVNH�DUPDGH�Y�,WDOLML�LQ�IUDQFRVNHP�'LUHNWRULMX�WHU�GUXJLK�HYURSVNLK
GUCDYDK�YHQGDU�GRVHJOD�SRYUQLWHY�,VWUH�LQ�'DOPDFLMH�Y�QMHQ�GUCDYQL�RNYLU���SR�GUXJL
VWUDQL�SD�QDVLOQD�SUHNLQLWHY�GHPRNUDWL]DFLMH�REODVWQLK� VWUXNWXU�Y�REHK�SURYLQFDK�SR
DYVWULMVNL�YRMD^NL�]DVHGEL�����MXQLMD��������NDU�MH�ELOD�VHYHGD�SRVOHGLFD�WDMQLK�GRORaLO

���������������
� 2�WHP�YSUD^DQMX�RE^LUQHMH�Y�GHOX�6DODWH���������SR�QMHP�SRY]HPD�]ODVWL�4XDUDQWRWWL�VWDOL^aH��GD�VR�Y

EHQH^NLK�SROLWLaQLK�NURJLK�YHUMHOL�Y�ORMDOQRVW�%RQDSDUWD� LQ�SULMDWHOMVWYR�PHG�%HQH^NR�GHPRNUDWLaQR
UHSXEOLNR�LQ�)UDQFLMR�WHU�LGHQWLaQRVW�VLVWHPRY�GYHK�GHPRNUDWLaQLK�REODVWL��$YVWULMVND�]DVHGED�,VWUH�MH
RJUR]LOD�SUHGYVHP�HNRQRPVNH�WHPHOMH�QRYRQDVWDOH�%HQH^NH�GHPRNUDWLaQH�UHSXEOLNH��VDM� ML� MH�ELOD�V
WHP�RGY]HWD�SRPHPEQD�VXURYLQVND�ED]D�LQ�WUCL^aH��4XDUDQWRWWL�������������%HQXVVL�������������
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OHREHQVNHJD� SUHPLUMD�� �� QRYD� DYVWULMVND� REODVW� QL� PRJOD� PLVOLWL� QD� UDGLNDOQH� VSUH�
PHPEH�Y�QRWUDQMHP�VLVWHPX�REHK�QHNGDQMLK�EHQH^NLK�SURYLQF��AHWXGL� MH�$YVWULMD�Y
ELVWYX� PLVOLOD� QD� WUDMQR� LQ� GRNRQaQR� ]DVHGER� EHQH^NH� ,VWUH�� MR� MH� SUHG� ]XQDQMLP
VYHWRP�SD�WXGL�]QRWUDM�VDPH�SURYLQFH�R]QDaHYDOD�NRW�]DaDVQR��2G�WRG�WRUHM�QDYRGLOR
PLQLVWUD� EDURQD� YRQ� 7KXJXWD� JURIX� 5DLPRQGX� 7KXUQX�� F�� N�� NRPLVDUMX� ]D� ,VWUR�
'DOPDFLMR� LQ�$OEDQLMR�� WHU� JHQHUDOX�.OHQDX�� NRPDQGDQWX� RNXSDFLMVNLK� aHW�� GD� VH� Y
QRWUDQMHP� VLVWHPX� EHQH^NH� ,VWUH� QH� Y� XSUDYL� QH� Y� VRGVWYX� QH� VPH� Y� ELVWYX� QLa
VSUHPHQLWL��H[HSWp�TXH�WRXW�FH�TXL�D�pWp�IDLW�DX�QRP�GH�OD�5pSXEOLTXH��VH�IHUD�DX�QRP
GH�VD�0DMHVWp���4XDUDQWRWWL������������

*URI�5DLPRQG�7KXUQ� MH� WRUHM� ]� �5D]JODVRP�R� ]DaDVQL� XUHGLWYL�� ���� MXQLMD� ����
�(GLWWR�GL�SURYYLVRULD�RUJDQL]]D]LRQH��SUHGYLGHO�]DaDVQR�XUHGLWHY�R]HPOMD��NL�PX�MH
ELOR� ]DXSDQR�� 9� FHVDUVNHP� LPHQX� MH� QD� aHOR� SURYLQFH� SRVWDYLO� �3URYL]RULaQR� SR�
NUDMLQVNR�YODGR��Y�.RSUX��&HVDUHR�5HJLR�*RYHUQR�SURYLQFLDOH�SURYYLVRULR�GHOO
,VWULD
YHQHWD�� LQ� SRYHULO� SRNUDMLQVNR� XSUDYR� EDURQX� )UDQ]X� )LOLSX� GH� 5RWKX��� 1REHQLK
VSUHPHPE�QL�GRCLYHO�QRWUDQML�VLVWHP�Y�NRPXQDK�LQ�EDURQLMDK�QLWL�]XQDQMH�PHMH�SUR�
YLQF�� 5D]HQ� WHJD� IXQNFLMH� QHNGDQMLK� EHQH^NLK� SRGHVWDWRY� QLVR� ]DXSDOL� DYVWULMVNLP
NRPLVDUMHP�� WHPYHa�VR� MR�GHOLOL�PHG� UD]QH�RUJDQH��NL� MLK� MH�XVWDQRYLOD�QRYD�REODVW�
1HNGDQMR� IXQNFLMR� VR� SXVWLOL� OH� SRGHVWDWX� Y�'YLJUDGX�� NDPRU� JD� MH� L]YROLO� NRSUVNL
9HOLNL� VYHW�� NL� MH� LPHO� WX� VYRMR� MXULVGLNFLMR�� 7RGD� RUJDQRY�� NL� VR� RSUDYOMDOL� QRYH
IXQNFLMH��QLVR�L]ELUDOL�YHa�QHNGDQML�PHVWQL�VYHWL��WHPYHa�YODGD��VH�SUDYL�F��N��NRPLVDU�
NL�MR�MH�SUHGVWDYOMDO��4XDUDQWRWWL������������

6�WHPL�QRYRVWPL�MH�WRUHM�ED]D�NRPXQVNH�XSUDYH�SRVWDOD�EROM�^LURND�LQ�QD�PQRJLK
PHVWLK�WXGL�EROM�GHPRNUDWLaQD��9�3LUDQX�LQ�5RYLQMX��NMHU�MH�ELO�Y�SUHKRGQHP�REGREMX
'HPRNUDWLaQH� EHQH^NH� UHSXEOLNH� QDPHVWR� VWDUHJD� PHVWQHJD� VYHWD� L]YROMHQ� FLYLOQL
PDJLVWUDW� �PDJLVWUDWR� FLYLFR��� NL� VR� JD� VHVWDYOMDOL� SOHPLaL� LQ� SRSXODUL�� MH� QRYD� DYV�
WULMVND� REODVW� OH�WHJD� RKUDQLOD�� V� WHP�GD� MH� LPHQRYDOD� VYRMHJD� SROLWLaQHJD� QDaHOQLND
�GLUHWWRUH�SROLWLFR���VLFHU�SD�MH�PDJLVWUDWX�SUHSXVWLOD�YVH�VWDWXWDUQH�IXQNFLMH��NL� MLK� MH
QHNRa�LPHO�VYHW���9�.RSUX��3RUHaX�LQ�3XOMX�VR�RKUDQLOL�SOHPL^NH�VYHWH��&RQVLJOL�GHL
1RELOL���NL�SD�VR�VH� UD]^LULOL�]�QRYLPL�aODQL�SUHGYVHP� L]�YUVW�SRSXODURY��.HU� MH�ELOR
WHPX� VORMX� RPRJRaHQR� RSUDYOMDQMH� MDYQLK� VOXCE�� VH� MH� Y� GUCDYOMDQVNLK� SUDYLFDK
SRVWRSQR�L]HQDaLO�V�SOHPVWYRP�

���������������
� 8UDGQR�LQ�]DQHVOMLYR�VSRURaLOR�R�YVHELQL� OHREHQVNHJD�SUHPLUMD�]�GQH�����DSULOD�������NL� MH�$YVWULML

]DJRWDYOMDOR�SRVHVW�QDG�YHaMLP�GHORP�%HQH^NH� UHSXEOLNH��'DOPDFLMR��EHQH^NR� ,VWUR� LQ� R]HPOMH� EH�
QH^NH��WHUUD�IHUPH��GR�UHNH�2JOLR�MH�GHPRNUDWLaQD�REODVW�Y�%HQHWNDK�SUHMHOD�^HOH�����MXQLMD�V�VWUDQL
VYRMHJD�RGSRVODQFD�SUL�%RQDSDUWX��5RWD��������������

� 1HNGDQML�MRCHILQVNL�YLVRNL�XUDGQLN�Y�7UVWX��RG��������]DVOXCHQ�]D�UD]YRM�WUJRYLQH��LQGXVWULMH� LQ�SR�
PRUVWYD��NL�MH�GRVHJHO�aDVW�FHVDUVNHJD�VYHWQLND��R�GH�5RWKX�VH�SRKYDOQR�L]UDCD�.DQGOHU��������������
����WHU�JD�R]QDaXMH��SUXGHQWH�DVVDL�H�VDYLR�H�SRSRODUH���R�QMHP�WXGL�&DUOR�'H�)UDQFHVFKL������������
LQ�&DPLOOR�GH�)UDQFHVFKL���������������

� 3RGUREQHMH� R� IRUPLUDQMX� FLYLOQHJD� PDJLVWUDWD� Y� 5RYLQMX� Y� GHOX� %HQXVVLMD� ������� ������ R� 3LUDQX
RE^LUQHMH�$SROORQLR����������������R�WHK�YSUD^DQMLK�WXGL�9HVQDYHU���������������

���



$&7$�+,675,$(�9,,�

6DOYDWRU�#,7.2��6,67(0,�2%/$67,�9�,675,�9�35(+2'1(0�2%'2%-8���������������������

9� YHV� SUHRVWDOL� GHO� NRPXQVNHJD� CLYOMHQMD�� WDNR� SROLWLaQHJD� NRW� XSUDYQHJD�
$YVWULMD�]DHQNUDW�QL�SRVHJDOD��QREHQLK�YLGQLK�VSUHPHPE�QL�L]YDMDOD�WXGL�QD�SRGURaMX
JRVSRGDUVWYD�� GDYNRY� LQ� MDYQLK� SULKRGNRY�� >H� QDSUHM� VR� ELOH� RKUDQMHQH� ^WHYLOQH
FHUNYHQH� LQ� ODLaQH� EUDWRY^aLQH�� VDPRVWDQL�� FHUNYHQH� GHVHWLQH�� SR�PHVWLK� IRQWLNL�� QD
SRGHCHOMX� SD� NPHaND� YRMVND� �� FHUQLGH�� 9� QRYL� XSUDYL� VR� ]DSRVOLOL� FHOR� QHNDWHUH
QHNGDQMH�EHQH^NH�SRGHVWDWH� LQ�RKUDQLOL� YHOMDYR�YVHK�]DNRQRGDMQLK� LQ�SURFHGXUDOQLK
QRUP�Y�VWDWXWLK�SRVDPH]QLK�PHVW�WHU�EHQH^NR�RELaDMQR�SUDYR��4XDUDQWWRWL������������

$YVWULMD� VL� MH� WRUHM� Y� SUL]DGHYDQMX�� GD� QH� EL� QD� QREHQ� QDaLQ� CDOLOD� VSRPLQD� QD
6HUHQLVVLPR���NDU�VH�NDCH�WXGL�Y�QMHQHP�RGQRVX�GR�HPEOHPRY�LQ�VLPERORY�QHNGDQMH
5HSXEOLNH� ��GDMDOD�YWLV�� GD� MH�QMHQD�REODVW�Y�ELVWYX� OH�QDGDOMHYDQMH�EHQH^NH� REODVWL�
]DWR�VR�Y�RNWREUX�������WRUHM�Y�aDVX�LQWHQ]LYQLK�SRJDMDQM�]�1DSROHRQRP�]D�VNOHQLWHY
PLUX��L]�YRMD^NHJD�SRYHOMVWYD�Y�/MXEOMDQL�JHQHUDOX�YRQ�.|EO|VX��NL�MH�Y�,VWUL�QDVOHGLO
JHQHUDOD� .OHQDXD�� XND]DOL�� �GD� ]� ,VWUDQL� UDYQD� RE]LUQR� LQ� QDNORQMHQR�� NRW� EL� ELOL
UHVQLaQL�LQ�SUDYL�DYVWULMVNL�SRGORCQLNL���4XDUDQWRWWL������������

7RGD�NOMXE�WHPX��GD�VH�MH�QRYL�UHCLP�REQD^DO�GRNDM�UD]XPQR�LQ�NRUHNWQR�LQ�GD�MH
$YVWULMD�FHOR�RPLOLOD�L]UHaHQH�ND]QL�LQ�REVRGEH�XSRUQLP�YRGLWHOMHP�Y�MXQLMVNLK�GQHK
������NR�MH�SUL^OR�GR�QHNDWHULK�NUYDYLK�REUDaXQDYDQM�PHG�SRSXODUL�LQ�SOHPVWYRP��Y
QDMYHaML�PHUL� Y�.RSUX� LQ� ,]ROL� ��� LQ� ��� MXQLMD� �������� SRVHEQH� QDNORQMHQRVWL� ^LU^LK
VORMHY�GR�$YVWULMH�QL�ELOR�aXWLWL��3R�HQL�VWUDQL�VWD�RGSRU�LQ�VRYUD^WYR�QHWLOD�SULVRWQRVW
DYVWULMVNLK�YRMD^NLK�VLO��]ODVWL�SD�Y]SRVWDYLWHY�VWURJHJD�SROLFLMVNHJD�VLVWHPD��SR�GUXJL
VWUDQL� SD� EOLCLQD�'HPRNUDWLaQH� EHQH^NH� LQ� &LVDOSLQVNH� UHSXEOLNH� WHU� XSDQMH�� GD� ER
DYVWULMVND� ]DVHGED� GHMDQVNR� VDPR� ]DaDVQD�� .� WHPX� MLK� MH� QDYDMDOR� GHMVWYR�� GD� MH
'HPRNUDWLaQD�EHQH^ND�UHSXEOLND�VSURCLOD�SUL�IUDQFRVNHP�'LUHNWRULMX�RGORaQR�DNFLMR
]D� SRQRYQR� YNOMXaLWHY� ,VWUH� LQ� 'DOPDFLMH� N� %HQHWNDP�� SULKRG� IUDQFRVNH� IORWH� Y
VHYHUQL�-DGUDQ�LQ�YHOLND�NRQFHQWUDFLMD�IUDQFRVNLK�aHW�RE�PHMDK�WHU�QDPHUH�NDSLWDQRY
ODGLM�L]�3LUDQD��1RYLJUDGD�LQ�3RUHaD��GD�EL�%HQHWNH�YRMD^NR�SRVUHGRYDOH�Y�,VWUL��>LULOL
VR�VH�FHOR�JODVRYL��GD�VR�VH�SULaHOL�$YVWULMFL�XPLNDWL�L]�5RYLQMD�LQ�3RUHaD��

1HJRWRYR� VWDQMH� MH� NRQaQR� SUHNLQLOD� VNOHQLWHY� FDPSRIRUPLMVNHJD� PLUX� ���
RNWREUD�������V�NDWHULP�MH�ELOR�SUDYQR�VDQNFLRQLUDQR�REVWRMHaH�VWDQMH�QD�QHNGDQMHP
EHQH^NHP�R]HPOMX��6����aOHQRP�PLURYQHJD�VSRUD]XPD�VR�SRG�GRNRQaQR�VXYHUHQRVW
DYVWULMVNH� YODGDUVNH� KL^H� SUL^OH� QH� OH� EHQH^ND� ,VWUD� LQ�'DOPDFLMD�� WHPYHa� WXGL� VDPH
%HQHWNH�LQ��WHUUD�IHUPD��GR�$GLCH��GDOPDWLQVNL�RWRNL�LQ�%RND�.RWRUVND��PHGWHP�NR
VR�-RQVNL�RWRNL�RVWDOL�Y�SRVHVWL�)UDQFLMH���&HVDU�)UDQF�,,��MH�]�HGLNWRP�����DSULOD�����
WH�SRNUDMLQH�SULNOMXaLO� N� VYRMLP�GHGQLP�GHCHODP�� �]D^aLWD�� �SURWH]LRQH�� VH� MH� V� WHP
SUDYQR� SUHLPHQRYDOD� Y� �JRVSRVWYR�� �VRYUDQLWj��� aHSUDY� VH� MH� Y� YODGDUVNHP� LQ� YVHK

���������������
� 3RGUREQHMH�R�XSRULK�SRSXODURY�LQ�VRGQLK�SURFHVLK�&KHULQL������������������4XDUDQWRWWL������������

����������4XDUDQWRWWL������������
� %HQXVVL�����������QDYDMD�SULaHYDQMD�QHNHJD�ODGLMVNHJD�NDSLWDQD��NL�MH�L]�5RYLQMD�SULSOXO�Y�%HQHWNH�Y

]DaHWNX�PHVHFD�RNWREUD������
� 2�GRORaEDK�FDPSRIRUPLMVNHJD�PLUX�SRGUREQHMH�Y�GHOX�*HDWWLMD���������4XDUDQWRWWL������������
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VOXCEHQLK�GRNXPHQWLK�^H�QDGDOMH�SULSLVRYDOD� WXGL�SUYD�DWULEXFLMD� �6DODWD������������
�4XDUDQWRWWL������������

=�QRYLP�GHNUHWRP�����DSULOD������]�QDVORYRP��2UJDQL]]D]LRQH�GL�9HQH]LD��WHUUD
IHUPD�H�'DOPD]LD��MH�ELOD�Y�QRYRRVYRMHQLK�SRNUDMLQDK�SRWUMHQD� WXGL�QMLKRYD�QDVOHG�
VWYHQD��QRWUDQMD�XSUDYQR�WHULWRULDOQD�UD]GHOLWHY��6�WHPL�RGUHGEDPL�QLVR�ELOH�XWUMHQH�OH
]JRGRYLQVNH�PHMH�LVWUVNLK�PHVW��NRPXQ�LQ�IHYGDOQLK�JRVSRVWHY��WHPYHa�MH�ELOD�RKUD�
QMHQD�WXGL�REVWRMHaD�XUHMHQRVW�LVWUVNHJD�SRORWRND��]DUDGL�NDWHUH�MH�ELOR�WXGL�Y�VNXSQL
GUCDYL� RQHPRJRaHQR� ]GUXCHYDQMH� DOL� SD� YVDM� L]HQDaHYDQMH� QMHQLK� XSUDYQRSUDYQLK
VLVWHPRY��2�RGORaHQRVWL� YODGH�QD�'XQDMX��GD� VH�RKUDQL� REVWRMHaD� XSUDYQD� UD]GHOMH�
QRVW� LVWUVNHJD�SRORWRND��JRYRUL� WXGL�GHMVWYR��GD�Y� FHORWQHP�REGREMX�SUYH� DYVWULMVNH
YODGDYLQH�Y�QHNGDQML�EHQH^NL�,VWUL�QL�ELOD�]D�3D]LQVNR�JURILMR�L]GDQD�QREHQD�XUHGED��V
NDWHUR� EL� VH�� DQDORJQR� UHIRUPDP� Y� EHQH^NHP� SUHGHOX�� UHJXOLUDO� QMHQ� GRWHGDQML
XSUDYQL��VRGQL�LQ�WHULWRULDOQL�VLVWHP��

9� aDVX� RG� FDPSRIRUPLMVNHJD� GR� OXQHYLOOVNHJD� PLUX� ��� IHEUXDUMD� ������ NL� MH
$YVWULML� ]QRYD� SRWUGLO� VXYHUHQRVW� QD� YVHK� R]HPOMLK� QHNGDQMH�%HQH^NH� UHSXEOLNH�� MH
DYVWULMVND� YODGD� YHQGDUOH� NRUDN� ]D� NRUDNRP� Y� GXKX� SRHQRWHQMD� LQ� UDFLRQDOL]DFLMH
XSUDYQR�SROLWLaQHJD�VLVWHPD�L]YHGOD�QHNDM�UHIRUP�QD�XSUDYQHP�LQ�VRGQHP�SRGURaMX�
6RGQH� QDORJH� QHNGDQMLK� SRGHVWDWRY� MH� SUHY]HOR� �=DaDVQR� SUYRVWRSHQMVNR� VRGL^aH�
�7ULEXQDOH� SURYYLVRULR� GL� SULPD� LVWDQ]D��� SUL� WHP� SD� VH� VRGQL� SRVWRSNL� QLVR� VSUH�
PLQMDOL� WHU� VR� ^H� QDGDOMH� VRGLOL� SR� RGUHGEDK� PHVWQLK� VWDWXWRY� LQ� RELaDMQHJD� SUDYD
�FRQVXHWXGLQHV��L]�EHQH^NHJD�REGREMD��.D]HQVNH�SRVWRSNH�SUYRVWRSHQMVNLK�VRGL^a�MH
SRWUMHYDOR� �=DaDVQR� GUXJRVWRSHQMVNR� VRGL^aH�� �7ULEXQDOH� SURYYLVRULR� GL� VHFRQGD
LVWDQ]D��� NDVQHMH� SD� $SHODFLMVNR� VRGL^aH� Y� .RSUX� �7ULEXQDOH� G
$SSHOOD]LRQH� GL
&DSRGLVWULD���NL�MH�SUHY]HOR�SULVWRMQRVWL�NRSUVNHJD�PDJLVWUDWD��

'YRVWRSHQMVNL� SUL]LYQL� SRVWRSHN� MH� Y� YHOLNL� PHUL� RPHMHYDO� VRGQR� VDPRYROMR
ORNDOQLK� REODVWL�� SUL� WHP� MH� ]DaDVQR� GYRVWRSHQMVNR� VRGL^aH� LPHOR� WXGL� XSUDYQH
SULVWRMQRVWL� NRW� QDMYL^ML� YODGQL� XSUDYQL� RUJDQ�� 3URFHV� ORaHYDQMD� VRGQH� REODVWL� RG
XSUDYQH�MH�WRUHM�SRWHNDO�OH�SRVWRSQR�RG�QLYRMD�REaLQ�QDY]JRU�

$YVWULMVND� YODGD� MH� ]� UD]JODVRP� ��� IHEUXDUMD� ����� Y� QHNGDQML� EHQH^NL� ,VWUL� OH
SULaHOD� L]YDMDWL� QHNDWHUH� UHIRUPH� V� SRGURaMD� XSUDYH� LQ� VRGVWYD���� ]� ]GUXCHYDQMHP
NRPXQ�MH�ELO�VWRUMHQ�SUYL�NRUDN�Y� L]JUDGQML�SLUDPLGDOQH�XSUDYQH�VWUXNWXUH��.RPXQH

���������������
� &UQNRYL`��������������QH�JOHGH�QD�GHMVWYR��GD�MH�ELOD�QHNGDQMD�EHQH^ND�,VWUD�GRNRQaQR�SULNOMXaHQD�N

$YVWULML��MH�ELOD�XSUDYQR�YHQGDU�SRYVHP�ORaHQD�RG�QHNGDQMH�DYVWULMVNH�,VWUH��NHU�]D�DYVWULMVNR�YODGR
RaLWQR�^H�QL�GR]RUHO�aDV�]D�XSUDYQR�VSRMLWHY�REHK�LVWUVNLK�GHCHO��NYDUQHUVNL�RWRNL�SD�VR�ELOL�SRGUHMHQL
'DOPDFLML��4XDUDQWRWWL������������

� 3UL]LYQR� VRGL^aH� NRW� YUKRYQR� VRGL^aH� QHNGDQMH� EHQH^NH� ,VWUH� MH� YU^LOR� WXGL� QDG]RUQR� REODVW� QDG
SUYRVWRSHQMVNLPL�VRGL^aL��9�L]YU^HYDQMX�XSUDYQH�IXQNFLMH�MH�GUXJRVWRSHQMVNHPX�VRGL^aX�SUHGVHGRYDO
NRPLVDU��R]LURPD�SR�Y]SRVWDYLWYL�SRNUDMLQVNH�YODGH�YODGQL�VYHWQLN��NL�MH�ELO�RGJRYRUHQ�QHSRVUHGQR
'YRUQL�SLVDUQL�QD�'XQDMX��&UQNRYL`�������������

�� 7YRUFD� UHIRUP� VWD� ELOD�PLQLVWHU�7KXJXW� LQ� VYHWQLN�GH�5RWK�� NL� VWD� LPHOD� SUHG� RaPL� SUHGYVHP� FHQ�
WUDOL]DFLMR�LQ�]PDQM^DQMH�L]GDWNRY��%HQXVVL�����������������
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VR��Y� VLFHU� LVWHP� WHULWRULDOQHP�REVHJX� NRW� SUHM�� ]GUXCLOL� Y� �� RNUDMHY� �GLSDUWLPHQWR��
]QRWUDM� RNUDMQLK�PHMD� VR� ELOD� LQNRUSRULUDQD� WXGL� YVD� IHYGDOQD� JRVSRVWYD�� WR� MH� ELOD
]JROM�IRUPDOQD�RGUHGED��VDM�MH����JRVSRVWHY�WHJD�GHOD�,VWUH�^H�]DGUCDOR�SDWULPRQLDOQR
XSUDYR� LQ� VRGVWYR��2NUDML� VR� VH� LPHQRYDOL� SR� JODYQLK�PHVWLK��.RSHU�� %X]HW�� 3LUDQ�
3RUHa�� 5RYLQM�� 3XOM� LQ� /DELQ�� Y� YVDNHP� RG� QMLK� SD� MH� ELOD� NRW� QDMYL^MH� RNUDMQR
XSUDYQR�SROLWLaQR�WHOR��NL�MH�QHSRVUHGQR�NRPXQLFLUDOR�V�SRNUDMLQVNR�YODGR�Y�.RSUX�
XVWDQRYOMHQD�SROLWLaQR�JRVSRGDUVND�XSUDYD���

9]SRUHGQR�]�XSUDYQR�UHIRUPR�LQ�UD]GHOLWYLMR�SRNUDMLQH�QD�RNUDMH�MH�ELOD�L]YHGHQD
WXGL� QRYD� RUJDQL]DFLMD� VRGL^a�� NDWHUH� QDPHQ� MH� ELO� SUHGYVHP� WRaQHM^H� L]YDMDQMH� SR�
VWRSNRY�� MDVQHM^H� SULVWRMQRVWL� LQ� YHaMD� HQRWQRVW� Y� QD]LYLK� VRGL^a��0HG� QRYRVWPL� MH
ELOD�SUDY�JRWRYR�QD�SUYHP�PHVWX� WD�� GD� VR� L]�$SHODFLMVNHJD� VRGL^aD�Y�.RSUX��NL� MH
UH^HYDOR�SULWRCEH�QD�RGORaLWYH�SUYRVWRSHQMVNLK�VRGL^a��L]ORaLOL�ND]HQVNR�VRGL^aH�SUYH
VWRSQMH� �*LXGL]LR� FULPLQDOH� GL� SULPD� LVWDQ]D�� LQ� JD� NRW� SRVHEQR� SUDYQR� LQVWLWXFLMR
SUHPHVWLOL� Y� 3RUHa�� 3RY]GLJQMHQR� MH� ELOR� Y� GUCDYQR� VRGL^aH� V� SRREODVWLOL� YRMD^NHJD
VRGL^aD�]D�RGSUDYR�UD]ERMQL^WYD�QD�SRGHCHOMX��REHQHP�SD�MH�LPHOR�LQJHUHQFH�WXGL�QD
SRGURaMX� SDWULPRQLDOQHJD� VRGVWYD�� =� XVWDQRYLWYLMR� WHJD� VRGL^aD� MH� ELOR� ND]HQVNR
VRGVWYR�Y�QHNGDQML�EHQH^NL�,VWUL�NRQaQR�RVYRERMHQR�YSOLYD�ORNDOQLK�REODVWL��QMHJRYH
SULVWRMQRVWL� SD� VR� ELOH� SR� Y]SRVWDYLWYL� RNUDMQLK� VRGL^a� GUXJL� SRPHPEHQ� NRUDN� Y
RPHMHYDQMX� REaLQVNH� VRGQH� DYWDUNWLaQRVWL�� 3RUH^NR� ND]HQVNR� VRGL^aH� MH� ELOR� WXGL
SUYR� SUDYR� VRGL^aH� Y� FHORWL�� VDM� MH� ELOR� SR� VYRMLK� SULVWRMQRVWLK� SD� WXGL� SR� QD]LYX
ORaHQR�RG�XSUDYH��4XDUDQWRWWL������������&UQNRYL`�������������

3RVHEQH� SULVWRMQRVWL� Y� QRYHP� VRGQHP� VLVWHPX� MH� LPHOR� 3UYRVWRSHQMVNR� RNUDMQR
VRGL^aH� Y� %X]HWX�� NL� MH� SULaHOR� ]� OHWRP� ����� UHGQR� GHORYDWL� QDPHVWR� QHNGDQMHJD
UD^SRUVNHJD�NDSHWDQDWD�WHU�MH�YRGLOR�SRVWRSNH�Y�]YH]L�]�YDURYDQMHP�LQ�L]NRUL^aDQMHP
JR]GRY��3UHGVWRMQLN�VRGL^aD� MH�ELO� LVWRaDVQR� WXGL�JR]GQL�QDG]RUQLN� �,VSHWRUH�VRSUD� L
ERVFKL��]D�FHORWQR�SRNUDMLQR��SRGUHMHQ�QHSRVUHGQR�3RNUDMLQVNL�XSUDYL�Y�.RSUX��.OHQ�
�����������

9VH� GR� XYHGEH� DYVWULMVNHJD� ND]HQVNHJD� ]DNRQLND�� WM�� �$YVWULMVNHJD� ]DNRQLND
]ORaLQRY� LQ�ND]QL� WHU�ND]HQVNHJD�SRVWRSND�� �,O�&RGLFH� VRSUD� L� GHOLWWL� H� OH� SHQH� H� OD
SURFHGXUD� FULPLQDOH� DXVWULDFD�� OHWD� ������ VR� YVD� VRGL^aD� VRGLOD� ^H� SR� VRGQLK� SR�
VWRSNLK�L]�EHQH^NHJD�REGREMD��=D�FLYLOQD�VRGL^aD�VR�Y�ELY^R�EHQH^NR�,VWUR�SRVWRSQR
XYHGOL� �6RGQL� VLVWHP��R]LURPD��3UHGSLVH�]D�FLYLOQL�SRVWRSHN���NL� VR�ELOL�Y�YHOMDYL�Y
DYVWULMVNLK�GHGQLK�GHCHODK��5HJRODPHQWR�JHQHUDOH�GHOOD�SURFHGXUD�JLXGL]LDULD�SHU� OH
FDXVH�FLYLOL����

���������������
�� 9HUJRWWLQL�����������������RVQRYQD�QDORJD�RNUDMQLK�XSUDY�MH�ELOD�Y]GUCHYDQMH�MDYQH�YDUQRVWL��QDG]RU

QDG�REaLQDPL�LQ� L]YDMDQMH�QDORJ�YL^MLK�RUJDQRY�REODVWL��9�SULVWRMQRVW�RNUDMHY� MH�VRGLOD� WXGL�VNUE�]D
JRVSRGDUVNL� UD]YRM�� XSUDYQR�ILQDQaQH� ]DGHYH� WHU� VNUE� ]D� ^ROVWYR� LQ� ]GUDYVWYR� QD� REPRaMX� RNUDMD�
&UQNRYL`�������������

�� 7D�]ELUND�]DNRQRY�Y�QHNGDQMR�EHQH^NR�,VWUR�QL�ELOD�YSHOMDQD�Y�FHORWL��WHPYHa�VR�MR�Y�REOLNL�RNURCQLF
LQ�SURJODVRY�XYHGOL�OH�Y�QHNDWHUH�SUHGHOH�,VWUH��&UQNRYL`�������������
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1DMYL^MD� VRGQD� LQVWDQFD� Y� SRNUDMLQL�� $SHODFLMVNR� VRGL^aH� Y� .RSUX�� MH� UH^HYDOR
SULWRCEH� QD� RGORaLWYH� SUYRVWRSHQMVNLK� VRGL^a��9� UHYL]LMVNHP� SRVWRSNX� MH� ELOR�$SH�
ODFLMVNR� VRGL^aH� RG� OHWD� ����� SRGUHMHQR�9L^MHPX� UHYL]LMVNHPX� VRGL^aX� Y� %HQHWNDK
�6XSUHPR�7ULEXQDOH�5HYLVRULR�GL�9HQH]LD��NRW�WUHWMHVWRSHQMVNHPX�VRGL^aX�Y�FLYLOQLK
LQ�ND]HQVNLK�]DGHYDK��D�RG�OHWD������$SHODFLMVNHPX�VRGL^aX�Y�&HORYFX��9�.RSUX�NRW
XSUDYQHP�VUHGL^aX�QHNGDQMH�EHQH^NH�,VWUH�MH�ELO�WXGL�VHGHC�3UYRVWRSHQMVNHJD�VRGL^aD�
SULVWRMQHJD� ]D� YVH� ILVNDOQH�� ILQDQaQH�� XUEDQLVWLaQH� LQ� YHUVNH� ]DGHYH� SRNUDMLQH
�&UQNRYL`�������������

3R� PLUX� Y� /XQHYLOOX�� V� NDWHULP� VR� ELOH� $YVWULML�� NRW� UHaHQR�� SRWUMHQH� SRVHVWL�
GRORaHQH�V�FDPSRIRUPLMVNLP�PLURP��VH�MH�DYVWULMVND�YODGD�QD�aHOX�]�JURIRP�)UDQFHP
&ROORUHGRP�� NL� MH� QDVOHGLO� EDURQD� YRQ� 7KXJXWD�� RGORaLOD� SRGY]HWL� QRYH� XNUHSH� Y
REOLNRYDQMX�XSUDYQH�XUHGLWYH�Y�QHNGDQML�EHQH^NL�,VWUL��7R�QDORJR�VR�SRYHULOL�QRYHPX
JHQHUDOQHPX�NRPLVDUMX��IXUODQVNHPX�SOHPLaX�)UDQFHVFX�0DULL�GL�&DUQHD�6WHIIDQHX�
NL� MH�Y� UD]JODVX����RNWREUD������QDSRYHGDO�REVHCQH� VSUHPHPEH�QD� XSUDYQHP�SRG�
URaMX�� ,VWUDQRP�MH�REOMXELO� QRYR� LQ� VWDELOQHM^R�XSUDYQR�RUJDQL]DFLMR�� V� WHP�GD� VH� MH
NRW�WLSLaHQ�NRQ]HUYDWLYHF�SUL�NUHSLWYL�PHVWQLK�VYHWRY�RGORaLO�]D�YUDaDQMH�SULVWRMQRVWL�
NL�VR�MLK�OH�WL�LPHOL�CH�SRG�6HUHQLVVLPR��1RYRVW�MH�ELOD�OH�Y�WHP��GD�MH�SUHFHM�UD]^LULO
^WHYLOR�aODQRY�VYHWD�V�SULWHJQLWYLMR�ERJDWHJD�PH^aDQVWYD�SD�WXGL�SUHGVWDYQLNRY�L]�YUVW
SRSXODURY��/
,VWULD������������&RPEL�������������%HQXVVL������������

.RW�SROLWLN��SRYUQLWYH�VWDUHJD�UHGD��MH�EDURQ�&DUQHD�6WHIIDQHR�GHMDQVNR�KRWHO�YVH
LVWUVNH� PHVWQH� VYHWH� REOLNRYDWL� L]� UD]OLaQLK� VORMHY� SUHELYDOVWYD�� SR� HQL� VWUDQL� MH� Y
GHPRNUDWLaQLK�PHVWLK� �3LUDQ��5RYLQM�� ]DYLUDO� SREXGR� ]D� GRVHJR� HQDNRVWL�� SR� GUXJL
VWUDQL� SD� MH� L]YDMDO� SULWLVN� QD� DULVWRNUDWVND� WHOHVD�� NL� VR� VH� �NRW� QSU�� Y� 3RUHaX� LQ
.RSUX�� XSLUDOD�� GD� EL� VYRMH� PHVWQH� VYHWH� RGSUOD� SUHGVWDYQLNRP� SUHPRCQHM^LK
PH^aDQVNLK� VORMHY�� 1MHJRY� QDPHQ� MH� ELO� Y� ELVWYX� WD�� GD� EL� PHVWQH� VYHWH� VNUaLO� QD
XSUDYQH� RUJDQH� R]LURPD� QD� ]YHVWH� �SRGORCQLNH��� NL� EL� ELOL� SRYVHP� RGYLVQL� RG
GUCDYQH� REODVWL�� 6WDUH� SUHWHQ]LMH� SR� DYWRQRPLML� LQ� QHRGYLVQRVWL� VR� PRUDOH� SRYVHP
L]JLQLWL�� QDMEROM^L� QDaLQ� ]D� GRVHJR� WHJD� FLOMD� SD� MH� YLGHO� Y� L]HQDaHYDQMX� UD]OLaQLK
VORMHY�PHVWQHJD�SUHELYDOVWYD��$SROORQLR������������

9�3RUHaX�VH�MH�WDNR�0HVWQL�VYHW�UD]^LULO�V����QRYLPL�aODQL�LQ�MH�SR�QRYHP�^WHYLOR
PH^aDQRY� ]QDWQR� SUHVHJOR� SOHPVWYR� WHU� MH� V� WHP� GDOR� VYHWX� ]QDaDM� PH^aDQVNHJD
SUHGVWDYQL^WYD��PHGWHP�NR�VR�Y�3LUDQX�LQ�5RYLQMX��NMHU� MH�CH�RG�OHWD������GHORYDOR
PH^aDQVNR�SUHGVWDYQL^WYR�� WR�GHPRNUDWLaQR� LQVWLWXFLMR�]DPHQMDOL� V� VWDULP�VYHWRP��Y
NDWHUHJD�VR�PH^aDQL�SUL^OL�OH�SR�SUHPRCHQMVNHP�FHQ]XVX��4XDUDQWRWWL������������

0QRJR�SRPHPEQHM^H�RG�XSUDYQLK�VSUHPHPE�Y�OHWLK�����������VH�]GLMR�UHIRUPH
VSRPODGL�������NL�VR�NRQaQR�YSHOMDOH�UDGLNDOQH�VSUHPHPEH�Y�SRNUDMLQVNHP�VLVWHPX�
1MLKRYD� RVQRYQD� QDORJD� MH� ELOD�� GD� V� SULNOMXaLWYLMR� QHNGDQMH� EHQH^NH� ,VWUH� N� 7UVWX
RPRJRaLMR�EROM�XVNODMHQR�IXQNFLRQLUDQMH�GUCDYQLK�RUJDQRY�LQ�SRVSH^LMR��DVLPLODFLMR�
LVWUVNHJD�SRNUDMLQVNHJD�VLVWHPD�Y�HQRWHQ�GUCDYQL�VLVWHP�

3R� QHXVSHOHP�SRVNXVX� NUDQMVNR�JRUL^NHJD� GHCHOQHJD� JODYDUVWYD�� GD� EL� SULGUXCLO
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ELY^R�EHQH^NR�,VWUR�3D]LQVNL�JURILML��VR�]D�QRWUDQMHDYVWULMVNH�GHCHOH�CH� WUHWMLa�XYHGOL
VLVWHP� JXEHUQLMHY�� SUYLa� SD� MH� ELO� PDUFD� ����� XVWDQRYOMHQ� ]GUXCHQL� WUCD^NR�LVWUVNL
JXEHUQLM� V� VHGHCHP�Y�7UVWX� �2VVHUYDWRUH� WULHVWLQR�� ���� ������ ������9�.RSUX� MH� ELOD
WDNR� NOMXE� RGSRUX� )LOLSD� GH� 5RWKD��� XNLQMHQD� =DaDVQD� SRNUDMLQVND� YODGD� �&�� 5�
*RYHUQR� SURYLQFLDOH� SURYYLVRULR� GHOO
,VWULD� H[�YHQHWD�� LQ� V� WHP� ]DaDVQD� XSUDYD� ]
PDJLVWUDWRP�� NL� MH� RKUDQMDOD� SRVHEQRVW� NRSUVNHJD� QDaHOQLND�� DSULOD� ����� MH� ELO
XVWDQRYOMHQ� ,VWUVNL� RNURCQL� XUDG� �8IILFLR� &LUFRODUH� GHOO
,VWULD��� NL� MH� ELO� SRGUHMHQ
JXEHUQLMX� Y� 7UVWX�� R]LURPD� JXYHUQHUMX� JURIX� 6LJLVPXQGX� /RYDFVX�� *XEHUQLM� MH� ELO
UD]GHOMHQ� QD� �� REPRaQLK� SROLWLaQLK� GLUHNFLM�� NL� VR� MLP� ELOD� SRGUHMHQD� ORNDOQD
DYWRQRPQD�REODVWYD�R]LURPD�]HPOML^ND�JRVSRVWYD���

3UHGORJ�QRYHJD�XSUDYQHJD�VLVWHPD�]D�,VWUVNR�RNURCMH��NL�JD�MH�]DVQRYDO�/RYDFV��MH
WHPHOMLO� SUHGYVHP� QD� �]GUXCLWYL� QHNGDQMH� EHQH^NH� ,VWUH� ]� DYVWULMVNLP� XSUDYQLP
VLVWHPRP� V� SRVHEQR� SRNUDMLQVNR� XVWDYR��� 3UHGYLGHQ� MH� ELO� HQ� VDP� RNURCQL� XUDG� ]D
FHORWQR�SURYLQFR��NL�EL�PX�]DUDGL�YHaMH�XaLQNRYLWRVWL�]DXSDOL�YVH�SROLWLaQH�]DGHYH���
QHNGDQMLK� RNUDMQLK� NRPLVDULDWRY� SD� EL� VNUaLOL� QD� ��� LQ� VLFHU� Y� 3RUHaX�� 5RYLQMX� LQ
3XOMX�� NMHU� EL� REOLNRYDOL� RNURCQD� SRYHUMHQL^WYD� NRW� SUHGVWDYQL^NH� RUJDQH� WUCD^NH
XSUDYH��&UQNRYL`�������������4XDUDQWRWWL������������

/RYDFV�SUL�WHP�QL�SUHGYLGHO�VSUHPHPE�SUDYRVRGQHJD�VLVWHPD��SUHGORCLO� MH� OH��GD
VH� WUHWMHVWRSHQMVNR� R]LURPD� $SHODFLMVNR� VRGL^aH� L]� .RSUD� SUHQHVH� Y� &HORYHF�� QHN�
GDQMD� 3D]LQVND� JURILMD� SD� EL� ELOD� NRW� RNURCQL� NRPLVDULDW� SULNOMXaHQD� SRVWRMQVNHPX
JODYDUVWYX�LQ�OMXEOMDQVNHPX�JXEHUQLMX��'DURYHF������������

3UYLNUDW�SR�NRQFX�5LPVNHJD�FHVDUVWYD� MH� MXULVGLNFLMD�7UVWD� VHJOD� WRUHM� QD� LVWUVNL
SRORWRN� LQ� VH� MH�QHNGDQMD� EHQH^ND� ,VWUD� WXGL� Y� XSUDYQHP�SRJOHGX� VSRMLOD� V�7UVWRP�
8SUDYQD� VSRMLWHY� MH� LPHOD� SUHGYVHP� EODJRGHMQH� HNRQRPVNH� XaLQNH� ]D� LVWUVNR
JRVSRGDUVWYR�� NL� MH� ODKNR� RGVOHM� VYRERGQR� L]YDCDOR� VYRMH� SURGXNWH� QD� WUCD^NL� WUJ�
UD]HQ� ROMD�� VROL� LQ� WREDND� �%HQXVVL�� ������ ������ NOMXE� WHPX� SD� MH� L]JXED� SROLWLaQH
VDPRVWRMQRVWL�Y�,VWUL�L]]YDOD�GRORaHQR�RECDORYDQMH�LQ�RGSRU�SUL�QLCMLK�VORMLK��]ODVWL�SUL
PH^aDQVWYX�� NL� MH� ELOR� SRG� SUHFHM^QMLP� YSOLYRP� GHPRNUDWLaQH� IUDQNRILOVNH� VWUXMH
RNURJ�$QJHOD�&DODIDWLMD���

AHSUDY� MH� ELOD� WRUHM� ,VWUD� Y� REGREMX� ���������� Y� VNORSX� LVWH� GUCDYH�� MH� QMHQ
QRWUDQML� XSUDYQL� LQ� VRGQL� VLVWHP�RVWDO� Y� ELVWYX� UD]GYRMHQ�� UDYQR� WDNR� SD�$YVWULMD� Y
VHGPLK� OHWLK� VYRMH� QDGYODGH� QL� XVSHOD� Y� GRNRQaQL� REOLNL� XUHGLWL� YSUD^DQMD� HQRWQH

���������������
�� .R� VR� KRWHOL� NRQHF� ������ ,VWUR� SULGUXCLWL� 7UVWX�� MH� )�� GH� 5RWK� ]DUDGL� QDVSURWRYDQMD� FHOR� RGVWDYLO

QRYRLPHQRYDQHJD�JXYHUQHUMD�/RYDFVD��^H�SUHGHQ�MH�WD�SUL^HO�Y�7UVW��YHQGDU�MH�NOMXE�QHXWUXGQLP�SUL�
]DGHYDQMHP� V� VYRMLPL� SUHGORJL� OH� GHOQR� XVSHO� YSOLYDWL� QD� XSUDYQH� VSUHPHPEH� Y� QHNGDQML� EHQH^NL
,VWUL��SRGUREQHMH�R�WHK�YSUD^DQMLK�&RYD�������������

�� 9� ]DaHWNX� MH� 2NURCQL� XUDG� YRGLO� JURI� $OHNVDQGHU� 1pPHWK�� SROHWL� ����� SD� JD� MH� QDVOHGLO� RNURCQL
NDSHWDQ�JURI�*LXVHSSH�&DVWLJOLRQL��&RYD��������������4XUDQWRWWL�������������

�� 2�&DODIDWLMHYHP�SROLWLaQHP�GHORYDQMX�Y�SUYHP�DYVWULMVNHP�REGREMX�GDMHMR�SRGUREQHM^�SUHJOHG�9HQ�
WXULQL������������������&KHULQL���������4XDUDQWRWWL�����������������

���
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]DNRQRGDMH��&HQWUDOLVWLaQH�WHCQMH�VR�VH�VLFHU�ND]DOH�QDMSUHM�]�YNOMXaLWYLMR�*RUL^NH� LQ
*UDGL^NH��PHG� SRPODGMR� OHWD� ����� LQ� MHVHQMR� ����� SD� ^H� QHNGDQMH� EHQH^NH� ,VWUH� Y
WUCD^NL�JXEHUQLM��YHQGDU�VH�'XQDM�L]�UD]OLaQLK�UD]ORJRY��SUHGYVHP�JRVSRGDUVNLK��WHGDM
^H�QL�RGORaLO�WXGL�]D�]GUXCLWHY�QHNGDQMHJD�R]HPOMD�3D]LQVNH�JURILMH�LQ�EHQH^NHJD�GHOD
,VWUH��&RYD�������������

8SUDYQD�LQ�VRGQD�XUHGLWHY�,VWUH�Y�aDVX�IUDQFRVNH�YODGDYLQH������������

9�REGREMX� IUDQFRVNH� QDGREODVWL� Y� ,VWUL� ORaLPR�GYRMH� REGRELM�� SUYR� RG� ����� GR
�����V�SULNOMXaLWYLMR�QHNGDQMHJD�EHQH^NHJD�GHOD�,VWUH�K�.UDOMHYLQL�,WDOLML�LQ�Y�]YH]L�V
WHP� PHQMDYD� QRWUDQMHJD� VLVWHPD� REODVWL� SR� IUDQFRVNHP� Y]RUX�� GUXJR� REGREMH� RG
���������� SD� SUHGVWDYOMD� REGREMH� SULNOMXaLWYH� FHORWQH� ,VWUH� ,OLUVNLP� SURYLQFDP
������������]�XYHGER�HQRWQHJD�VLVWHPD�REODVWL�QD�WHP�REPRaMX�������������

3R� ]PDJDK� QDG� ,,,�� NRDOLFLMR� MH�1DSROHRQ� ]� EUDWLVODYVNLP�PLURP� ���� GHFHPEUD
�����$YVWULML�L]WUJDO�R]HPOMD��NL�VL�MLK�MH�WD�SULGRELOD�V�FDPSRIRUPLMVNLP�PLURP�OHWD
������ =D� WD� R]HPOMD� VH� MH� IUDQFRVNL� FHVDU� CH� PHG� SRJDMDQML� RGORaLO�� GD� MLK� ER
SULNOMXaLO�,WDOLMDQVNHPX�NUDOMHVWYX�LQ�V� WHP�]DYUQLO�7DOOH\UDQGRY�SUHGORJ��GD�EL�R]H�
PHOMVNR�LQ�SROLWLaQR�REQRYLO�%HQH^NR�UHSXEOLNR��NL�EL�MR�SRYHaDO�^H�]�*RULFR��7UVWRP
LQ�QHNGDQMR�DYVWULMVNR�,VWUR��WDNR�GD�EL�$YVWULMR�Y�FHORWL�L]ORaLO�L]�VHYHUQH�,WDOLMH��7R
QDM� EL� RGVWUDQLOR� QHQHKQR� PRCQRVW� VSRSDGRY� PHG� REHPD� YHOHVLODPD� LQ� RODM^DOR
)UDQFLML� ]DYH]QL^WYR�]�$YVWULMR� WHU�XVWYDULWHY� VNXSQHJD�EUDQLND� ]DKRGQH�FLYLOL]DFLMH
SURWL�5XVLML��6DODWD������������

3R� XUDGQL� SULNOMXaLWYL� QHNGDQMH� EHQH^NH� ,VWUH� ,WDOLMDQVNHPX� NUDOMHVWYX�� ��� PDMD
������MH�Y�QMHM�]DYODGDOD�QRYD�]DNRQRGDMD�]�1DSROHRQRYLP�]DNRQLNRP��&RGH�1DSR�
OHRQ���NL�MH�Y�SURYLQFR�YQHVHO�WHPHOMLWH�SROLWLaQH��XSUDYQH�LQ�GUXCEHQH�VSUHPHPEH��6
WHP�MH�ELOD�Y� WHPHOMLK�VSUHPHQMHQD�WUDGLFLRQDOQD�PHGLWHUDQVNR�NRPXQVND�XUHGLWHY�V
VYRMLPL�NDPSDQLOLVWLaQLPL�RPHMLWYDPL��9VHNDNRU�MH�WD�UHIRUPD�SUHGYLGHYDOD�XYDMDQMH
IUDQFRVNHJD�FLYLOQHJD�SUDYD��V�WHP�SD�WXGL�XNLQMDQMH�PQRCLFH�VWDQRYVNLK�SULYLOHJLMHY
�5RNVDQGL`������������

#H� RE� NRQFX� PDUFD� ����� VH� MH� SRUX^LO� VLVWHP� ORNDOQLK� SROLWLaQR�HNRQRPVNLK
XSUDY�� NL� MLK� MH� XYHGOD�$YVWULMD�� LQ� VR� MLK� VHGDM� ]DXSDOL� NDQWRQDOQLP� GHOHJDWRP�� ��
DSULOD� SD� VR� ]� GHNUHWRP� LWDOLMDQVNHJD� SRGNUDOMD� (XJqQD� %HDXKDUQDLVD� QD� QHNGDQMR
EHQH^NR� ,VWUR� UD]^LULOL� /\RQVNR� XVWDYR�� 1DSROHRQRY� ]DNRQLN�� NRQNRUGDW� V� 6YHWLP
VHGHCHP�� GHNUHW� R� RUJDQL]DFLML� VYHWQH� GXKRY^aLQH� LQ� UHGRYQL^WYD�� GHNUHW� R� MDYQL
XSUDYL�LQ�NRQaQR�GHNUHW�R�PRQHWDUQHP�VLVWHPX��4XDUDQWRWWL�������������

.OMXE�XYHGEL�1DSROHRQRYHJD�]DNRQLND�SD�VWD�Y�EHQH^NL�,VWUL�QHNDM�aDVD�^H�RVWDOD
Y�YHOMDYL�DYVWULMVNL�ND]HQVNL�]DNRQLN�LQ�FLYLOQL�WHU�ND]HQVNL�SRVWRSHN��^H�YVH�OHWR�����
VR� VH� RKUDQLOH� SUL� CLYOMHQMX� WXGL� VWDUH� REODVWQH� VWUXNWXUH� LQ� ]DaDVQR� WXGL� QHNDWHUH
XVWDQRYH��NL�MLK�MH�CH�]GDYQDM�SRYR]LO�aDV���

���������������
�� $SROORQLR�������������DYWRU� LPD�Y�PLVOLK�SUHGYVHP�IRQWLNH�NRW�SRPHPEQH�XVWDQRYH�EHQH^NHJD�VL�

���



$&7$�+,675,$(�9,,�

6DOYDWRU�#,7.2��6,67(0,�2%/$67,�9�,675,�9�35(+2'1(0�2%'2%-8���������������������

=�GHNUHWRP�Y�6DLQW�&ORXGX�� ���� DSULOD� ������ MH�1DSROHRQ� WXGL� SUHGYLGHO� WHULWR�
ULDOQR� SUHXUHGLWHY� GHCHO� QHNGDQMH� %HQH^NH� UHSXEOLNH�� NL� MLK� MH� UD]GHOLO� SR� QRYHP
IUDQFRVNHP� XSUDYQHP� LVWHPX� Y� GHSDUWPDMH� V� SUHIHNWL� QD� aHOX�� 6� VYRMLPL� ������
SUHELYDOFL� MH� �'LSDUWLPHQWR� G
,VWULD�� SRVWDO� HGHQ� RG� GHSDUWPDMHY� ,WDOLMDQVNHJD� NUD�
OMHVWYD��1D� aHOR� ,VWUVNHJD� GHSDUWPDMD� MH� ELO� SRVWDYOMHQ� SUHIHNW�$QJHOR�&DODIDWL���� Y
'DOPDFLML� SD� JHQHUDOQL� JXYHUQHU� 9LQFHQ]R� 'DQGROR�� Y� REHK� QHNGDQMLK� DYVWULMVNLK
SURYLQFDK� MH� ELOD� XYHGHQD� PRGHUQD� XSUDYD�� XVNODMHQD� V� IUDQFRVNLP� SRVWUHYROXFLR�
QDUQLP� PRGHORP�� 7RGD� NHU� MH� ELOD� PRGHUQL]DFLMD� L]YHGHQD� RG� ]JRUDM�� Y� VNODGX� ]
LWDOLMDQVNLPL� LQ� IUDQFRVNLPL� SRWUHEDPL�� VR� UHIRUPH� YNOMXaHYDOH� ]HOR� YLVRNR� VWRSQMR
FHQWUDOL]DFLMH�REODVWL�Y�0LODQX�LQ�3DUL]X��5RNVDQGL`������������

=� CHOMR� SR� KLWUHM^HP� JRVSRGDUVNHP� LQ� GUXCEHQHP� QDSUHGRYDQMX� WHU� L]EROM^DQMX
XSUDYQHJD� VLVWHPD� Y� QRYRSULGREOMHQHP� ,VWUVNHP� GHSDUWPDMX� MH� SRGNUDOM� (XJqQH
%HDXKDUQDLV� SR� 1DSROHRQRYHP� QDVYHWX� MXQLMD� ����� Y� ,VWUR� SRVODO� *LXOLD� &HVDUD
%DUJQDQLMD�� aODQD�=DNRQRGDMQHJD�RGERUD�GUCDYQHJD� VYHWD� �4XDUDQWRWWL�� ������ �����
%DUJQDQL�VH�MH�Y�,VWUL�PXGLO���PHVHFH� LQ�QD�QMHQHP�R]HPOMX�SD]OMLYR�]ELUDO�SRGDWNH
WHU� SUHXaHYDO� UD]PHUH� QD� VRFLDOQHP�� JRVSRGDUVNHP�� NXOWXUQHP� LQ� XSUDYQHP� SRG�
URaMX��%DUJQDQLMHYR�RE^LUQR�SRURaLOR���MH�RSR]DUMDOR�SUHGYVHP�QD�^WHYLOQH�WHCDYH�LQ
QDGORJH�� NL� VR� SHVWLOH� QHNGDQMR� EHQH^NR� SURYLQFR�� WHCND� GDYaQD� EUHPHQD� LQ� VRGQD
VDPRYROMD�QD�IHYGDOQLK�JRVSRVWYLK��GHVHWLQH��GDURYQLFH��YHOLND�GUDJLQMD��VODED�YRGQD
RVNUED�� VODEH� FHVWQH� SRYH]DYH�� NXCQH� EROH]QL�� PDODULMD� LWG�� %DUJQDQL� MH� SUHGODJDO
QRY�� VRGREQHM^L� ILQDQaQL� VLVWHP�� NL� EL� ELO� PDQM� RVRYUDCHQ� LQ� VDPRYROMHQ� RG� EH�
QH^NHJD�LQ�DYVWULMVNHJD��VRGREQHM^L�^ROVNL�VLVWHP��UHIRUPR�FHUNYH��]PDQM^DQMH�^WHYLOD
^NRILM�LQ�UHGRY�LWG�

=D�%DUJQDQLMD�VR�ELOL�SRJODYLWQL�SUREOHPL�SURYLQFH�HNRQRPVNH�QDUDYH��SUHGYVHP
KXGD�HNRQRPVND�GHSUHVLMD�LQ�UHY^aLQD��3UHGODJDO�MH��GD�QRYHJD�]HPOML^NHJD�GDYND�^H
QH�EL�XYHGOL�Y�,VWUVNL�GHSDUWPD�WHU�GD�EL�VH�L]RJQLOL�WXGL�QMHJRYL�YNOMXaLWYL�Y�FDULQVNL
VLVWHP� ,WDOLMDQVNHJD� NUDOMHVWYD�� +NUDWL� SD� MH� L]� HNRQRPVNLK� LQ� SUDNWLaQLK� UD]ORJRY
SUHGODJDO�]GUXCLWHY�QHNGDQMH�EHQH^NH�LQ�DYVWULMVNH�,VWUH��K�NDWHUL� MH� WHCLOR� WXGL�VDPR
SUHELYDOVWYR�FHORWQH�GHCHOH��4XDUDQWRWWL�������������

.UDOMHYD�YODGD�Y�0LODQX� MH�YHOLN�GHO�%DUJQDQLMHYLK�QDVYHWRY�VSUHMHOD��SUHGYVHP
JOHGH� UHRUJDQL]DFLMH� LQ� QRWUDQMH� XSUDYQH� XUHGLWYH� ,VWUVNHJD� GHSDUWPDMD�� SD� WXGL
PQRJH�XNUHSH��NL�MLK�MH�VYHWRYDO�]D�L]EROM^DQMH�JRVSRGDUVWYD��]GUDYVWYD�LQ�NXOWXUH�
���������������

VWHPD��SROHJ�WHJD�VR�VH�RKUDQLOH�Y�.RSUX��5RYLQMX�LQ�3LUDQX�KUDQLOQLFH�0RQWL�GL�SLHWj���EROQLFH�LWG�
�� $��&DODIDWL� MH� NRW� SULSDGQLN� WDMQH� GHPRNUDWVNH� VWUXMH� LQ� YRGLOQL� NRSUVNL� IUDQNRILO� CH� RE� IUDQFRVNL

]DVHGEL������LJUDO�YRGLOQR�YORJR������QRYHPEUD������JD�MH�JHQHUDO�6ROLJQDF��IUDQFRVNL�RNXSDFLMVNL
NRPDQGDQW� ,VWUH��SRVWDYLO�QD�aHOR�]DaDVQH�YODGH�����GHFHPEUD������ MH� JHQHUDO�6HUjV� IRUPLUDO� QRYR
LVWUVNR�]DaDVQR�YODGR��NL�MR�MH�VHVWDYOMDOR���VYpWQLNRY�V�&DODIDWLMHP�QD�aHOX�����IHEUXDUMD������MH�ELO�Y
.RSUX�XVWDQRYOMHQ�0DJLVWUDW�NRW�QHNDN^QD�LVWUVND�YODGD��NL�MR�MH�VHVWDYOMDOR���aODQRY�V�&DODIDWLMHP�QD
aHOX��&DODIDWL�MH�REHQHP�SRVWDO�WXGL�SUHGVHGQLN�$SHODFLMVNHJD�VRGL^aD�Y�.RSUX��SRGUREQHMH�R�&DOD�
IDWLMHYHP� SROLWLaQHP� GHORYDQMX� Y� aDVX� ,WDOLMDQVNHJD� NUDOMHVWYD�� &RVVDU� ����������� 0DUX^La� ������
���������

�� %DUJQDQLMHYR�SRURaLOR�MH�RE^LUQHMH�NRPHQWLUDO�LQ�REMDYLO�$SLK��������������������

���
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'R� QRWUDQMH� WHULWRULDOQH� XUHGLWYH� ,VWUVNHJD� GHSDUWPDMD� MH� SUL^OR� ^HOH� VSRPODGL
������NR�MH�ELOD�WXGL�VDQNFLRQLUDQD�]�XVWUH]QLP�GHNUHWRP��NL�JD�MH�1DSROHRQ�SRGSLVDO
GHFHPEUD� LVWHJD� OHWD���� 1HNGDQMR� EHQH^NR� ,VWUR� VR� WDNR� UD]GHOLOL� QD� GYD� GLVWULNWD�
NRSUVNHJD��NL�VH�MH�UD]WH]DO�RG�0LOMVNLK�KULERY�GR�/LPVNHJD�NDQDOD�� LQ�URYLQMVNHJD�
NL�MH�]DMHPDO�YVH�RVWDOR�R]HPOMH�MXCQR�RG�QMHJD��'LVWULNWD�VWD�VH�GHOLOD�QD���NDQWRQRY�
NL�VR�Y�YHOLNL�PHUL�XVWUH]DOL�RNUDMHP�L]�DYVWULMVNHJD�REGREMD��.DQWRQL�VR�ELOL�QDGDOMH
UD]GHOMHQL�QD�REaLQH��NL�VR�SR�QRYHP�YNOMXaHYDOH�WXGL�IHYGDOQD�JRVSRVWYD��NDWHULP�MH
QRYL�UHCLP�RGY]HO�QMLKRY�IHYGDOQL�]QDaDM���

6WDUL� XSUDYQL� VLVWHP� MH� WRUHM� ]� YVHPL� WHPL� XNUHSL� QDJOR� L]JLQMDO�� V� WHP� SD� WXGL
WHULWRULDOQD� ]DSUWRVW� QHNGDQMLK� XSUDYQLK� HQRW�� NL� MLK� QLVR� YHa� XSUDYOMDOL� ]� ODVWQLPL
VWDWXWL�� WHPYHa� V� VSOR^QLPL� GUCDYQLPL� ]DNRQL�� 8NLQMHQD� MH� ELOD� QHNGDQMD� EHQH^ND
GHOLWHY� QD�PHVWD� �FLWWj��� R]HPOMD� �WHUUH��� �VYRERGQH�� NRPXQH� WHU� �RVYRERMHQH�� �DI�
IUDQFDWH��NRPXQH��EDURQLMH�R]LURPD�QD�YVH�HQRWH��NL�VR�VSRPLQMDOH�QD�IHYGDOQL�VLVWHP
�0LODQRYL`������������

1D� VHGHCLK� NDQWRQRY� VR� REOLNRYDOL� RUJDQH� ]D� IXQNFLRQLUDQMH� GUCDYQH� XSUDYH�
ILQDQaQH� LQWHQGDQFH� LQ� GUXJH� XUDGH�� V� ��� MXOLMHP� ����� VR� RGSUDYLOL� GHOHJDWH� NRW
YODGQH� IXQNFLRQDUMH� Y� NDQWRQLK�� PHGWHP� NR� MH� &DODIDWL� QD� aHOR� NRPXQ� SRVWDYLO
SRGHVWDWH��PDLUH���NL�MLP�MH�Y�XSUDYL�SRPDJDO�^H�SRVHEQL�VYHW��FRQVLJOLR�PXQLFLSDOH��
SRGHCHOVNH� REODVWL� VR� ODKNR� WDNR� QHSRVUHGQR� RGJRYDUMDOH� SUHIHNWX�� 1RYL� XSUDYQL
VLVWHP� MH� WRUHM� SR� OHWX� LQ� SRO� CH� IXQNFLRQLUDO�� REHQHP� SD� MH� ELO� WXGL� QRYL� XSUDYQL
DSDUDW�CH�GHORPD�SRWUMHQ��1D�NOMXaQLK�PHVWLK�VR�VH�VHYHGD�]QD^OL�SUHGYVHP�WLVWL��NL�VR
ELOL�IUDQNRILOVNR�XVPHUMHQL��DOL�SD�QHNGDQML�L]NX^HQL�XUDGQLNL��NL�VR�SRVWDOL�SULYUCHQFL
QRYHJD�UHCLPD���

1RYD�XSUDYD� MH� ELOD� WRUHM� L]YHGHQD� QD� WHULWRULDOQHP� SULQFLSX�� D� Y� YVDNL� XSUDYQL
HQRWL� VR�]DNRQL�]DJRWDYOMDOL�HQDNH�FLYLOQH� LQ�SROLWLaQH�SUDYLFH� WHU�REYH]QRVWL�]D�YVH
SUHELYDOVWYR��8SUDYD�MH�GRELOD�SLUDPLGDOQR�REOLNR�RG�SHULIHULMH�N�FHQWUX�R]LURPD�RG
REaLQ�SUHN�NDQWRQRY��GLVWULNWRY�GR�GHSDUWPDMD�]��*ODYQLP�VYHWRP�LVWUVNHJD�GHSDUW�
PDMD�� �&RQVLJOLR�*HQHUDOH� GLSDUWLPHQWDOH�� QD� aHOX���� 3UL� WHP� MH� ELOD� DGPLQLVWUDFLMD
���������������
�� 'HNUHW�]�GQH�����PDMD������MH�XNLQLO�VHGHC�SRGSUHIHNWXUH�Y�3RUHaX�LQ�JD�SUHQHVHO�Y�5RYLQM��NRSUVNL

RNUDM�MH�ELO�UD]GHOMHQ�QD����URYLQMVNL�SD�QD���NDQWRQH��.DQWRQL�VR�VH�GHOLOL�QD����REaLQ�SUYHJD��GUX�
JHJD�LQ�WUHWMHJD�UDQJD�JOHGH�QD�^WHYLOR�SUHELYDOVWYD��4XDUDQWRWWL��������������SRGUREQHM^L�RULV�QRYH
XSUDYQH�XUHGLWYH�Y�UD]SUDYL�1HWWR�����������������

�� 'HNUHW�����MDQXDUMD������MH�GHMDQVNR�RGSUDYLO�IHYGDOQH�SUDYLFH��aHSUDY�MH�RKUDQLO�]HPOML^NR�ODVWQLQR�
&RPEL������������

�� 0HG�QMLPL�VR�L]VWRSDOL�SUHGYVHP�6LOYHVWUR�0��9HQLHU��GH�5LQ��1��%DVVHJLR��%��=XODWWL��%��3HWURQLR�LQ
^WHYLOQL� GUXJL��0QRJL� PHG� QMLPL� VR� NDVQHMH� ]DUDGL� DYWRULWDUQHJD� &DODIDWLMHYHJD� YODGDQMD� R]LURPD
DYWRNUDWVNHJD� YRGHQMD� ]DSXVWLOL� VYRMH� SRORCDMH� LQ� UDMH� ]DVHGOL� SRORCDMH� Y� VRGVWYX�� NRW� QSU�� )HOLFH
/DQ]L�L]�3LUDQD��$SROORQLR������������

�� 'HSDUWPDMVNL�VYHW�MH�ELO�XVWDQRYOMHQ�V�SRGNUDOMHYLP�DNWRP�����GHFHPEUD�������>WHO�MH����aODQRY��NL
MLK� MH� LPHQRYDOD�YODGD�SR�&DODIDWLMHYHP�SUHGORJX��.RW�SUHGVHGQLN� VYHWD� MH�&DODIDWL����PDUFD�����
SUYLa�VORYHVQR�RWYRULO�'HSDUWPDMVNL�VYHW��NL�MH�LPHO�IXQNFLMR�QHNDN^QHJD�SUYHJD�LVWUVNHJD�GHCHOQHJD
]ERUD��'LVFRUVR� SURQXQFLDWR� GDO� SUHIHWWR� GHOO
,VWULD� DOO
DSHUWXUD� GHO� &RQVLJOLR�*HQHUDOH� GHO� GLSDUWL�
PHQWR�LO�GL���PDU]R�������%LEOLRWHFD�FLYLFD��7UVW��VLJ��5�3��0,6&����������
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]DGQMH�REaLQH�VWUXNWXULUDQD�QD�HQDN�QDaLQ�NRW�Y�QDMYHaMLK�XUEDQLK�VUHGL^aLK��(QRWQRVW
LQ� HQRVWDYQRVW� XSUDYH� WHU� VWURJD� RSUHGHOMHQRVW� Y� SULVWRMQRVWLK� MH� RPRJRaDOD� WXGL
QHSRVUHGQR� NRQWUROR� IXQNFLRQLUDQMD� REODVWL�� VNODGQR� V� WHP� SD� WXGL� XVPHUMDQMH
FHORWQHJD� SROLWLaQHJD� GHOD� RG� ]JRUDM�� RG� SUHIHNWD� GR� QDMQLCMLK� XSUDYQLK� VWUXNWXU�� =
L]HQDaHYDQMHP�XSUDYQHJD�VLVWHPD�VR�ELOL� VHYHGD�XNLQMHQL� WXGL�YVL�RVWDQNL� IHYGDOQLK
RGQRVRY��NL�VR�REVHJDOL�WXGL�SDWULPRQLDOQR�VRGVWYR��0HVWD��WUJL�DOL�JRVSRVWYD�QLVR�YHa
SUHGVWDYOMDOD�XSUDYQR�SUDYQLK� LQ�VRGQLK�NDWHJRULM�� WHPYHa�VDPR� WHULWRULDOQH� HQRWH�Y
XQLIRUPLUDQHP�XSUDYQHP�VLVWHPX��&UQNRYL`�������������

'UXJD� WUL� SRGURaMD�� NMHU� MH� SUL^OR� GR� YLGQLK� VSUHPHPE�� VR� ELOD�� VRGVWYR�� GDYaQL
VLVWHP� LQ� FHUNYHQD� XSUDYD�� 1D� SRGURaMX� VRGQH� XSUDYH� VR� XNLQLOL� SUYRVWRSHQMVND
RNURCQD� VRGL^aD� LQ� FHOR� ND]HQVNR� VRGL^aH� Y� 3RUHaX�� 6RMHQMH� PDQM^LK� ]DGHY� VR
SRQRYQR�SUHSXVWLOL�REaLQVNLP�VRGQLNRP�LQ�YD^NLP�CXSDQRP��PHULJD���3UL� CLYOMHQMX
MH�RVWDOR�OH�$SHODFLMVNR�VRGL^aH�Y�.RSUX��NL�MH�]�GHNUHWRP�����MXQLMD������SULGRELOR
QD]LY� LQ� REOLNR� �6RGL^aD� ]D� FLYLOQR� LQ� ND]HQVNR� SUDYR�� �&RUWH� GL�*LXGL]LR� FLYLOH� H
FULPLQDOH���&UQNRYL`���������������4XDUDQWRWWL�������������

9�VNODGX�]�QDaHOL�IUDQFRVNHJD�SUDYD�MH�QRYD�REODVW�ORaLOD�VRGVWYR�RG�XSUDYH�LQ�JD
Y� SUYL� SRORYLFL� OHWD� ����� RUJDQL]LUDOD� SR� VLVWHPX�� NL� MH� CH� REVWDMDO� Y� ,WDOLMDQVNHP
NUDOMHVWYX�� =� UD]JODVLWYLMR� 1DSROHRQRYHJD� ]DNRQLND� ��� PDMD� ������ NL� MH� SRVWRSQR
RGSUDYLO� YVR� SUHM^QMR� FLYLOQR� ]DNRQRGDMR� LQ� XVWYDULO� SRYVHP� QRY� MXULGLaQL� SRORCDM
R]LURPD�SUDYQL�VLVWHP��MH�SUL^OR�Y�VRGVWYX�GR�YHOLNLK�VSUHPHPE��0UHCR�VRGL^a�VR�SR
QRYHP�WYRULOL����PLURYQLK�VRGL^a��*LXGLFL�VRPPDUL�DOL�*LXGLFL�GL�SDFH���NL�VR�YRGLOD
SRVWRSNH� Y� FLYLOQLK� LQ� ND]HQVNLK� ]DGHYDK� QD� REPRaMX� NDQWRQRY�� SUHGYVHP�PHGVH�
ERMQH� VSRUH� LQ� SUHSLUH� JOHGH� SODaHYDQMD� GDYNRY� LWG��&LYLOQR� LQ� ND]HQVNR� VRGL^aH� Y
.RSUX� �&RUWH� GL� *LXVWL]LD� FLYLOH� H� FULPLQDOH��� NL� MH� SRVWDOR� YUKRYQR� NROHJLDOQR
VRGL^aH�,VWUVNHJD�GHSDUWPDMD��5HYL]LMVNR�VRGL^aH�Y�0LODQX��7ULEXQDOH�GL�&DVVD]LRQH
GH�5HJQR��� LQ�7UJRYVNR� VRGL^aH�Y�.RSUX� �7ULEXQDOH�GL�&RPPHUFLR��� NL� MH�ELOR� SUL�
VWRMQR� ]D� UD]VRMDQMH� VSRURY� V� SRGURaMD� WUJRYLQH� QD� NRSQHP� LQ�PRUMX�� QDVWDOR� SD� MH
SUHGYVHP�NRW�SRVOHGLFD� FHOLQVNH� ]DSRUH��9HaLQRPD� MH�QDPUHa� UD]VRMDOR�R� ]DSOHPEL
EULWDQVNLK�ODGLM��SRCLJX�DQJOH^NHJD�EODJD�LQ�WLKRWDSOMHQMX�EODJD��0DUX^La������������
.OMXE�QRYHPX�SUDYRVRGQHPX�VLVWHPX�LQ�PUHCL�VRGL^a�VR�1DSROHRQRY�NRGHNV�Y�,VWUL
YSHOMDOL�^HOH�SR�XUDGQL�XNLQLWYL�$YVWULMVNHJD�ND]HQVNHJD�]DNRQLND�MHVHQL��������

���������������
�� 9�,VWUL�VR�XSRUDEOMDOL�VNUDM^DQR�LWDOLMDQVNR�L]GDMR�WHJD�]DNRQLND���&RGLFH�GL�1DSROHRQH�LO�*UDQGH�SHO

5HJQR�G
,WDOLD���0LODQR�������4XDUDQWRWWL�������������
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'HNUHW�LWDOLMDQVNHJD�SRGNUDOMD�(XJHQD�%HDXKDQDLVD�R�L]VX^LWYL�PRUMD�RNURJ�.RSUD�
���IHEUXDUMD������
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'DYaQL� VLVWHP�� NL� PX� MH� QDaHORYDOD� )LQDQaQD� LQWHQGDQFD� Y� .RSUX�� MH� VHYHGD
L]KDMDO� L]� QDUD^aDMRaLK� SRWUHE� GUCDYQH� EODJDMQH�� WDNR� VR� SUYLNUDW� YSHOMDOL� RVHEQL
GDYHN��NL� VR�JD�SODaHYDOL�YVL�GUCDYOMDQL�RG�SHWQDMVWHJD�GR� ^HVWGHVHWHJD� OHWD� VWDURVWL�
QDMYHaMD�QRYRVW�SD� VR�ELOL� NROHNL� NRW� XUDGQR� SRWUGLOR� XSUDYH� R� SODaLOX� GHQDUQH� SUL�
VWRMELQH�� 3RWUHEQL� VR� ELOL� ]D� PHQLFH�� UD]QD� SRWUGLOD�� XUDGQH� GRNXPHQWH�� aDVRSLVH�
SDSLU�LQ�LJUDOQH�NDUWH��0DUX^La������������4XDUDQWRWWL�������������

9�,WDOLMDQVNHP�NUDOMHVWYX�MH�ELO�YSHOMDQ�WXGL�]HPOML^NL�GDYHN��NL�SD�Y�,VWUL�]DHQNUDW
QL� ELO� YSHOMDQ� ]DUDGL� UHY^aLQH�� UDYQR� WDNR� VH� REODVWL� QLVR� GRWLNDOH� VLVWHPD� ORNDOQLK
GDMDWHY� WHU� VR� REaLQVNH� ELODQFH� Y� SUYLK� GYHK� OHWLK� IUDQFRVNH� ]DNRQRGDMH� RVWDOH
QHVSUHPHQMHQH��$SROORQLR������������$SLK��������

=� RGORNRP� R� GHORYDQMX� VRGL^a�� RVHEQL� VYRERGL�� GDYNLK� LQ� SRGHOLWYL� NUDOMHYVNLK
UHJDORY�� NL� JD� MH� LWDOLMDQVNL� SRGNUDOM� L]GDO� ���� DSULOD� ������ VR� IHYGDOQD� SRVHVWYD� ^H
RVWDOD�Y�URNDK�ODVWQLNRY��NL�VR�PRUDOL�SR�QRYHP�GUCDYL�SODaHYDWL�GDYNH��2VWDOD�MH�WXGL
IHYGDOQD�QDYH]DQRVW�NPHWRY��NL� VR�PRUDOL� ^H�YHGQR�SODaHYDWL� GDMDWYH� IHYGDOFHP� LQ�
SR�QRYHP��WXGL�GDYHN�GUCDYL��3$.��'UXCLQVNL�IRQG�&DGDPXUR�D��H������

1DSROHRQ� MH� ,VWUR� NRW� NUDOMHYL� UHJDO� SRGHOLO� VYRMHPX� PDU^DOX� -HDQ�%DSWLVWX
%HVVLqUHVX��NL�MH�GRELO�QDVORY�YRMYRGD�,VWUH��'XFD�GHOO
,VWULD��LQ�V�WHP�WXGL�SUDYLFR�GR
HQH�SHWQDMVWLQH�FHORWQHJD�GHCHOQHJD�GRKRGND��NDU�MH�]QD^DOR���������IUDQNRY���

'DYaQD� SROLWLND� MH� ELOD� QD� VSOR^QR� ]HOR� SRPHPEQD� NRPSRQHQWD� HNRQRPVNH
SROLWLNH��AHSUDY�WHPHOMQLK�VSUHPHPE�Y�ODVWQL^NLK�RGQRVLK�QL�ELOR��VR�ELOH�VSUHPHPEH
Y� GDYaQL� SROLWLNL�� NRW� VPR� YLGHOL�� ^WHYLOQH�� 'DYaQD� EUHPHQD� VR� VH� SRVWRSQR� YHaDOD
SUHGYVHP�]DUDGL�SRYHaDQMD�GUCDYQHJD�DSDUDWD�LQ�L]GDWNRY�]D�YRMVNR��'D�EL�SUHSUHaLOL
]DGROCHYDQMH� REaLQ� ]DUDGL� L]GDWNRY� ]D� YRMVNR� LQ� XSUDYR�� VR� REODVWL� L]GDOH� RGORN� R
L]UHGQLK� GDYNLK� QD� SUHPLaQLQH� LQ� QHSUHPLaQLQH�� YSHOMDQL� SD� VR� ELOL� ^H� GDYNL� QD
SRWUR^QL^NR�EODJR��NRW�VR�VRO��YLQR��WREDN�LWG���$SROORQLR�����������

,VWUD�� NRW� UHaHQR�� ]DHQNUDW� QL� ELOD� YNOMXaHQD� Y� FDULQVNL� VLVWHP� ,WDOLMDQVNHJD� NUD�
OMHVWYD�� QHGYRPQR� SD� MH� LPHOD� SR]LWLYHQ� XaLQHN� WXGL� XNLQLWHY� PHGPHVWQLK� FDULQ�� V
aLPHU� VH� MH� Y� GHCHOQHP� RNYLUX� REOLNRYDOR� HQRWQR� WUCL^aH�� 7HPX� Y� SULG� MH� ELOD� WXGL
L]JUDGQMD�FHVW��NL�MH�ELOD�LQWHQ]LYQD�SUHGYVHP�Y�'DOPDFLML��GHORPD�SD�WXGL�Y�,VWUL�LQ�MH
V�WHP�FHVWQR�RPUHCMH�Y�YHOLNL�PHUL�LQWHJULUDOR�REH�SRNUDMLQL��5RNVDQGL`������������

'R�NRUHQLWLK�VSUHPHPE� MH�SUL^OR� WXGL�QD�SRGURaMX�FHUNYHQH�XSUDYH��SUHGYVHP�]
UDGLNDOQR� ODLFL]DFLMR� MDYQHJD� CLYOMHQMD� LQ� VWURJLP� QDG]RURP� GUCDYQLK� REODVWL� QDG
FHUNYHQLPL�]DGHYDPL�

9�VNODGX�V�NRQNRUGDWRP�V�SDSHCHP�3LMHP�9,,�������PDMD�������MH�1DSROHRQ�GRELO
SUDYLFR�LPHQRYDWL�^NRIH�QD�REPRaMX�VYRMHJD�NUDOMHVWYD��WDNR�VR�ELOH�Y�,VWUL�XNLQMHQH
^NRILMH� Y� 3XOMX�� 1RYLJUDGX� LQ� 3RUHaX� WHU� MH� RVWDOD� OH� ^H� ^NRILMD� Y� .RSUX� �0DUX^La�
����������

���������������
�� /H�YRMYRGLQL�,VWUD�LQ�'DOPDFLMD��GXFDWR�JUDQIHXGR�GHOO
LPSHUR��VR�GRGHOLOL���������IUDQNRY��GUXJLP

GHVHWLP�IHYGRP�SD�VR�GRORaLOL�OHWQR�YVRWR��������IUDQNRY��%HQXVVL���������������
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>H� KXMH� MH� ELOD� FHUNHY� SUL]DGHWD� ]� XNLQLWYLMR� FHUNYHQLK� EUDWRY^aLQ� SD� WXGL� YUVWH
VDPRVWDQRY����6LFHU� MH� WR�REPRaMH� CH�Y�EHQH^NHP� LQ� DYVWULMVNHP�REGREMX� GRCLYHOR
UD]QH��VHNXODUL]DFLMH���YHQGDU�MH�ELOD�LWDOLMDQVND�REODVW�]�UD]OD^aDQMHP�LPHWMD�EUDWRY�
^aLQ�LQ�VDPRVWDQRY�QDMEROM�WHPHOMLWD�WHU�MH�VYRMH�SRaHWMH�XWHPHOMHYDOD�V�WHP��GD�ERGR
VDGRYL�UD]ODVWLWHY�YORCHQL�Y�L]EROM^DQMH�JRVSRGDUVNHJD�VWDQMD��$SROORQLR������������

=� XNLQLWYLMR� FHUNYHQLK� EUDWRY^aLQ� SD� WXGL� YUVWH� VDPRVWDQRY�� YVH� GR� XYHGEH
QDG]RUD�QD�GXKRYQL^NLPL�SULGLJDPL��MH�REODVW�SRY]URaLOD�GUXCEHQR�SRODUL]DFLMR��NL�MH
Y�ELVWYX�VODELOD�QMHQH�WHPHOMH��>H�PQRJR�UHVQHM^H�NDNRU�Y�,VWUL�VR�ELOH�SRVOHGLFH�QRYH
YHUVNH�SROLWLNH�Y�'DOPDFLML��NMHU�VR� L]]YDOH�QHSRVUHGHQ�RGSRU�IUDQaL^NDQVNHJD�UHGD�
NL� MH� ELO� JORERNR� ]DNRUHQLQMHQ�PHG� OMXGVWYRP�� NDU� MH� SUL^OR� GR� SROQHJD� L]UD]D� OHWD
�����RE�SRQRYQL�IUDQFRVNR�DYVWULMVNL�YRMQL��5RNVDQGL`������������

8VWDYQL� ]DNRQL� ,WDOLMDQVNHJD� NUDOMHVWYD� VR� SUHGYLGHYDOL� WXGL� GRORaHQH� SUHGVWDY�
QL^NH� R]LURPD� SDUODPHQWDUQH� REOLNH�� NL� MLK� MH� $YVWULMD� GRVOHGQR� ]DYUDaDOD�� 9� WDNR
LPHQRYDQL� =DNRQRGDMQL� ]ERU� MH� ,VWUD� NRW� GHSDUWPD� ,WDOLMDQVNH� NUDOMHYLQH� YROLOD� ��
]DVWRSQLNRY��LQ�VLFHU���YHOHSRVHVWQLNRY����L]REUDCHQFD�LQ���WUJRYFHY��8VWDYD�MH�WRUHM
GRGHOLOD� VXYHUHQRVW� YVHP� GUCDYOMDQRP�� YUDWD� ]D� YVWRS� Y� SROLWLaQD� WHOHVD� SD� VWD
RGSLUDOL��QDGDUMHQRVW�LQ�VSRVREQRVW���QH�SD�YHa�NUL��SRUHNOR�DOL�NDNR�GUXJR�QDNOMXaQR
GRVWRMDQVWYR���� 7RGD� WDNz� YUKRYQR� ]DNRQRGDMQR� WHOR� NRW�PHVWQL�� GLVWULNWQL�� SUHIHN�
WXUQL�VYHWL�LQ�VDP�*HQHUDOQL�VYHW�GHSDUWPDMD�VR� LPHOL�RPHMHQH�SULVWRMQRVWL� LQ�YaDVLK
VNRUDM�SRYVHP�SRVYHWRYDOQL�LQ�IRUPDOQL�]QDaDM�

3RG�YLGH]RP�XVWDYQRVWL��XUHMHQRVWL�LQ�GHPRNUDWLaQRVWL�VL�MH�IUDQFRVNL�UHCLP�]DUDGL
WHCNLK� JRVSRGDUVNLK� LQ� VRFLDOQLK� UD]PHU� SD� WXGL� UXUDOQHJD� LQ� XUEDQHJD� NRQ]HU�
YDWLYL]PD�WHU�NXOWXUQH�LQHUFLMH�WUDGLFLRQDOQLK�VNXSQRVWL�QDNRSDO�WXGL�^WHYLOQH�QDVSURW�
QLNH�� 9HOLNH� VSUHPHPEH� Y� WUDGLFLRQDOQLK� XUEDQLK� LQ� UXUDOQLK� VNXSQRVWLK� MH� L]]YDOD
UDGLNDOQD� ODLFL]DFLMD� MDYQHJD� CLYOMHQMD� SD� WXGL� VWURJ� QDG]RU� GUCDYQLK� REODVWL� QDG
FHUNYHQLPL�]DGHYDPL��9HUMHWQR�VR�^H�QDMYHa�SULYUCHQFHY�QRYH�REODVWL�SULGRELOH� OH�Y
PDMKQLK�CLGRYVNLK�VNXSQRVWLK��NDU�MH�ELOD�WXGL�VLFHU�]QDaLOQRVW�Y�GUXJLK�GHOLK�(YURSH
SRG�IUDQFRVNR�REODVWMR��3ULYUCHQFH�VR�LPHOL�)UDQFR]L�WXGL�PHG�VYRERGQLPL�SRNOLFL�LQ
L]REUDCHQFL�WHU�SRVDPH]QLNL�L]�YUVW�QRELOLWHWH��9�]DaHWNX�VR�ELOL�SULYUCHQFL�)UDQFR]RY
WXGL� WUJRYFL� LQ� REUWQLNL�� WRGD� ]DUDGL� FHOLQVNH� ]DSRUH� VH� MH� QMLKRYR� ^WHYLOR� VWDOQR
]PDQM^HYDOR��0DUX^La������������

9ODGQL� XVOXCEHQFL�� WUJRYFL�� LQCHQLUML�� ]GUDYQLNL� LQ� WUCD^NL� #LGMH� VR� ELOL� Y� YHOLNL
YHaLQL�WXGL�aODQL�SURVWR]LGDUVNH�ORCH��NL�MH�Y�.RSUX�GHORYDOD�RG�PDMD�������9�]DaHWNX

���������������
�� 6�NUDOMHYLPL�GHNUHWL�����DSULOD������MH�SUL^OR�Y�.RSUX�GR�SUHY]HPD�YVHJD�SUHPRCHQMD�VDPRVWDQRY�

EUDWRY^aLQ� LQ� ^RO� Y� GUCDYQR� SRVHVW� �DYRFD]LRQH� DO�'HPDQLR��� GRNRQaQR� MH� YODGD� ]� RGUHGER� ���� ��
�����Y�QHNGDQML�EHQH^NL� ,VWUL� XNLQLOD� ���� FHUNYHQLK�EUDWRY^aLQ� �UD]HQ�EUDWRY^aLQ� VY��=DNUDPHQWD��
QMLKRYR�LPRYLQR�SD�MH�]DSOHQLOD�Y�NRULVW�GUCDYH��'HO�FHUNYHQH�]HPOMH�MH�ELO�UD]SURGDQ��PQRJR�FHUNYD
MH�ELOR�]DSUWLK�DOL�SD�VR�MLK�XSRUDEOMDOL�Y�GUXJH�QDPHQH��9HQWXULQL�������������

�� ,PHQD�LVWUVNLK�SUHGVWDYQLNRY�VR�ELOD�REMDYOMHQD�Y�%ROOHWWLQR�GHOOH�OHJJL�GHO�5HJQR�G
,WDOLD��YRO��9,,,�
VWU��������4XDUDQWRWWL��������������R�WHM�SUREOHPDWLNL�WXGL�'RUVL�������������
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MH� SULSDGDOD� IUDQFRVNHPX� SURVWR]LGDUVWYX� �9HOLNHPX� 2ULHQWX� L]� 3DUL]D��� V� SULNOMX�
aLWYLMR� ,VWUH� N� ,WDOLMDQVNHPX� NUDOMHVWYX� SD� VH� MH� SUHLPHQRYDOD� Y� �*UDQGH� 2ULHQWH
G
,WDOLD�� V� VHGHCHP� Y�0LODQX� �7DPDUR�� ������ ����� 3UYL� SUHGVWRMQLN� NRSUVNH� ORCH� MH
SRVWDO�LQJ��%HQHGHWWR�3HWURQLR��SUHSULaDQ�IUDQNRILO�LQ�&DODIDWLMHY�SULYUCHQHF��VLFHU�SD
QDaHOQLN�2GGHOND�LQCHQLUMHY�YRGj�LQ�FHVW��&RUSR�GHJOL�LQJHJQHUL�G
DFTXH�H�VWUDGH��SUL
,VWUVNHP�GHSDUWPDMX���

.RSUVND� ORCD� MH� Y� YHOLNL� PHUL� YSOLYDOD� QD� SROLWLaQR� LQ� XSUDYQR� CLYOMHQMH� ,VWUH�
REHQHP� SD� MH� NRW� VUHGL^aH� SROLWLaQHJD� GRJDMDQMD� LQ� RGORaDQMD� Y]EXMDOD� VWUDK� LQ
]DVNUEOMHQRVW�SUL�DYVWULMVNLK�REODVWHK��VDM�VH�MH�QMHQ�YSOLY�^LULO�WXGL�QD�7UVW�LQ�YHaML�GHO
LVWUVNH�REDOH��3RGSRUQLNL�,WDOLMDQVNHJD�NUDOMHVWYD��� WXGL�]DWR��NHU�VR�ELOL�PDVRQL� �� VR
SRVWDOL� DSRVWROL� ERQDSDUWL]PD� NRW� LGHRORJLMH�� REHQHP� SD� MH� ELOR�� ^LU^H� JOHGDQR�� WR
REGREMH� SUYHJD� URPDQWLaQHJD� SUHEXMDQMD� LWDOLMDQVNHJD� SUHELYDOVWYD�� NL� VH� MH� SULaHOR
]DYHGDWL�VYRMH�QDFLRQDOQH�SULSDGQRVWL� LQ� MH�ELOR�]DWR�QDYGX^HQR�QDG�SULNOMXaLWYLMR�N
,WDOLMDQVNHPX�NUDOMHVWYX��0DUX^La������������

.OMXE�GHMDQVNL�YNOMXaHQRVWL�Y� ,WDOLMDQVNR�NUDOMHVWYR�SD� MH�ELOD� ,VWUD�Y� OHWLK������
�����RG�QMHQHJD�R]HPOMD� ORaHQD�V�SDVRP�DYVWULMVNHJD�R]HPOMD�� NDWHUHJD� VUHGL^aH� MH
ELO� 7UVW�� NL� MH� NOMXE� FHOLQVNL� ]DSRUL� SURVSHULUDO� LQ� VL� SULVYRMLO� WUJRYLQVNL� SURPHW
%HQHWN��7XGL�PHG� ,VWUR� LQ�'DOPDFLMR� MH� OHCDO�R]HN�SDV�DYVWULMVNHJD�R]HPOMD�]�5HNR
NRW� VUHGL^aHP�� $YVWULMD� MH� 1DSROHRQX� OHWD� ����� GRYROLOD� XSRUDER� FHVWH� ]D� SUHKRG
IUDQFRVNLK�aHW�SUHNR�VYRMHJD�R]HPOMD�LQ�OHWD������SULYROLOD�Y�SRSUDYHN�PHMD�RE�6RaL�
YHQGDU�VR�ELOH�WR�VSULaR�1DSROHRQRYLK�VWUDWH^NLK�LQ�JRVSRGDUVNLK�QDaUWRY�OH�QH]QDWQH
NRQFHVLMH��=ZLWWHU������������

3R�OHWX������VH�MH�1DSROHRQ�YHaNUDW�XNYDUMDO�]�PLVOLMR�R�DQHNVLML�7UVWD��SUHGYVHP
Y� ]YH]L� V� VYRMR� Y]KRGQR� SROLWLNR�� /HWD� ����� PX� MH� ]XQDQML� PLQLVWHU� &KDPSDJQ\
SUHGODJDO�� GD� DQHNWLUD� YVH� DYVWULMVNR� R]HPOMH� MXCQR� RG� UHN� 9LSDYH� LQ� .ROSH�� .DU
]DGHYD� ERGRaR� RUJDQL]DFLMR� DYVWULMVNLK� R]HPHOM�� NL� VR� MLK� QDPHUDYDOL� )UDQFR]L� ]D�
VHVWL��MH�&KDPSDJQ\MHYR�SRURaLOR�1DSROHRQX�IHEUXDUMD������QXGLOR�GYRMH�PRCQRVWL�
]GUXCLWHY�]�,WDOLMR�DOL�SD�XVWDQRYLWHY�SRVHEQH�GUCDYH��NL�QDM�EL�MR�VHVWDYOMDOH�OH�GHCHOH
QD�Y]KRGQL�REDOL�-DGUDQD��=ZLWWHU������������

7D�]DPLVHO� VH� MH�XUHVQLaLOD� ^HOH� ]�QRYR�YRMQR�SURWL�$YVWULML� OHWD������R]LURPD� V
VFK|QEUXQQVNLP�PLURP�����RNWREUD������

,VWUD�Y�VNORSX�,OLUVNLK�SURYLQF�LQ�XYHGED�HQRWQHJD�VLVWHPD�REODVWL

=�]PDJR�QDG�$YVWULMR�OHWD������MH�1DSROHRQ�]DUDGL�VYRMH�Y]KRGQH�SROLWLNH�ODKNR
NRQaQR� XVWYDULO� R]HPHOMVNR� SRYH]DYR� PHG� ,WDOLMR�� ,VWUR� LQ� 'DOPDFLMR�� REHQHP� SD
SUHSUHaLO�VOHKHUQR�]YH]R�PHG�$YVWULMR�LQ�-DGUDQVNLP�PRUMHP�]DUDGL�FHOLQVNH�]DSRUH�
'REUR� VH� MH� ]DYHGDO� SUREOHPDWLNH� GUCDYQLK� PHMD� L]� aDVD�� NR� MH� ELOD� ,VWUD� GHO� ,WD�
OLMDQNHJD�NUDOMHVWYD��7UVW�SD�DYVWULMVNL��NDU�PX�MH�SRY]URaDOR�KXGH�SROLWLaQH��VWUDWH^NH

���������������
�� 2�%��3HWURQLMX�SRGUREQHMH�Y�GHOX�7DPDUR��������������LQ��������

���
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LQ�JRVSRGDUVNH�SUREOHPH��*RVSRGDUVNL��YRMD^NL�LQ�HWQLaQL�UD]ORJL�VR�WRUHM�1DSROHRQD
SULYHGOL� GR� WHJD�� GD� MH� ]� GHNUHWRP� ���� GHFHPEUD� ����� WXGL� GHSDUWPD� ,VWUD� NOMXE
RGSRUX�$��&DODIDWLMD�LQ�PLODQVNH�YODGH�SULNOMXaLO�,OLUVNLP�SURYLQFDP��NL�VR�QDVWDOH�V
FHVDUMHYLP�GHNUHWRP��REMDYOMHQLP�QD�'XQDMX�����RNWREUD��������

'R�XUDGQH�SULNOMXaLWYH�MH�SUL^OR�^HOH�]�0DUPRQWRYLP�RGORNRP����VHSWHPEUD������
NR� MH� ELOD� XNLQMHQD� SUHIHNWXUD� ,VWUD�� ILQDQaQD� LQWHQGDQFD� LQ� SRGSUHIHNWXUD� Y� 5RYL�
QMX���� =DUDGL� SULWRCEH�%HQHWN� R� SRPDQMNDQMX� VXURYLQVNH� ED]H� WHU� V� SRVUHGRYDQMHP
LWDOLMDQVNHJD� SRGNUDOMD� (XJqQD� %HDXKDUQDLVD� MH� 1DSROHRQ� ���� MDQXDUMD� ����� L]GDO
RGORN��SR�NDWHUHP�VR�LVWUVNH�VROLQH�LQ�JR]GRYL�SULSDGDOL�NRW�GUCDYQD�SRVHVW�^H�QDGDOMH
,WDOLMDQVNHPX�NUDOMHVWYX��4XDUDQWRWWL�������������

3URFHV� LQVWDOLUDQMD� ,OLUVNLK� SURYLQF� LQ� RGUHGE� R� GRNRQaQHP� RUJDQL]DFLMVNR�SROL�
WLaQHP�VLVWHPX�MH� WUDMDO�YVH�GR�MHVHQL���������2UJDQL]DFLMD�QRWUDQMH�XSUDYH�QD�SRG�
URaMX�,VWUVNHJD�GHSDUWPDMD�MH�Y�WHPHOMQLK�XSUDYQLK�HQRWDK���REaLQDK�LQ�NDQWRQLK���Y
YVHP� WHP� aDVX� ]DGUCDOD� VWUXNWXUR�� NL� MH� ELOD� REOLNRYDQD� Y� aDVX� ,WDOLMDQVNHJD� NUD�
OMHVWYD�

1DSROHRQ� MH� SRVHEHQ� VWDWXV� ,VWUVNH� LQWHQGDQFH� V� VHGHCHP� Y� .RSUX� ]DGUCDO� GR
NRQFD� MXQLMD� ������ NR� MH� ELOD� OH�WD� SRGUHMHQD� SURYLQFLDOQL� LQWHQGDQFL� Y� 7UVWX�� ���
MXQLMD������MH�JHQHUDOQL�JXYHUQHU�,OLUVNLK�SURYLQF�+HQUL�%HUWUDQG�QDPUHa�L]GDO�XND]�
GD� VR� XNLQMHQH� YVH� VWDUH� LQWHQGDQFH�� WXGL� WLVWD� Y� .RSUX�� NL� MH� SRVWDOD� SRGUHMHQD
QHSRVUHGQR�VYRML�SURYLQFLDOQL�LQWHQGDQFL�Y�7UVWX��%HUWUDQGRYD�^WXGLMD�R�EROM^L�FHVWQL
SRYH]DYL� ]� ,VWUR� LQ� WHQGHQFD� SR� ]DXVWDYLWYL� LWDOLMDQVNHJD� QDFLRQDOL]PD� Y� ,VWUL� VWD
SULYHGOL� ���� VHSWHPEUD� ����� GR� 1DSROHRQRYHJD� GHNUHWD� R� RGFHSLWYL� SD]LQVNHJD
NDQWRQD�L]�&LYLOQH�+UYD^NH�WHU�QMHJRYL�YNOMXaLWYL�N�,VWUL��7DNR�MH�ELOD�SRG�LVWR�XSUDYR
]GUXCHQD� FHORWQD� ,VWUD�� QHNGDQMD� EHQH^ND� ,VWUD�� DYVWULMVNL� 7UVW� LQ� 3D]LQVND� JURILMD�
&HORWHQ� LVWUVNL� SRORWRN� ]DKRGQR� RG� 8aNH� VH� MH� SR� YHa� NRW� ���� OHWLK� ]QRYD� ]QD^HO
]GUXCHQ� Y� HQRWQL� SRNUDMLQL� NRW� �,OLUVNL� GHSDUWPD��� 6� WHP� MH� WXGL� SUYLa� SUL^OR� GR
SRHQRWHQMD�XSUDYQHJD�VLVWHPD�QHNGDQMH�EHQH^NH�LQ�DYVWULMVNH�,VWUH��REHQHP�SD�MH�7UVW
SRVWDO� JODYQR� PHVWR� ,VWUVNH� LQWHQGDQFH�� 1D� aHOX� FLYLOQH� SROLWLaQH� XSUDYH� MH� VWDO
LQWHQGDQW��NL�MH�ELO�SRGUHMHQ�JHQHUDOQHPX�LQWHQGDQWX�,OLUVNLK�SURYLQF�Y�/MXEOMDQL���

���������������
�� 'HNUHW� R� IRUPLUDQMX� ,OLUVNLK� SURYLQF� MH� ELO� REMDYOMHQ� ���� RNWREUD� ����� Y� QHP^NHP� LQ� VORYHQVNHP

MH]LNX��)DNVLPLOH�SURJODVD�REMDYOMHQ�Y��*UDIHQDXHU��������������GHNUHW� MH� WLVNDQ�WXGL�Y�2VVHUYDWRUH
WULHVWLQR������������������

�� =� 0DUPRQWRYR� UHIRUPR� MH� ELOD� SRVWDYOMHQD� Y� .RSUX� SURYLQFLDOQD� LQWHQGDQFD�� NL� MH� ]GUXCHYDOD
SROLWLaQH�LQ�XSUDYQH�IXQNFLMH��Y�5RYLQMX�NRW�VHGHCX�GLVWULNWD�SD�VR�QDPHVWLOL�GHOHJDWD�LQWHQGDQFH��1D
WR�PHVWR�MH�ELO�LPHQRYDQ�SRGSUHIHNW�9HUJRWWLQL��]D�JHQHUDOQHJD�VHNUHWDUMD�LQWHQGDQFH�*LDFRPR�%H�
QLQL��QD�PHVWR�LVWUVNHJD�LQWHQGDQWD�SD�MH�ELO�SRQRYQR�LPHQRYDQ�$��&DODIDWL��4XDUDQWRWWL�������������

�� 3RGUREQHMH� R� RUJDQL]DFLMVNR�SROLWLaQHP� VLVWHPX� ,OLUVNLK� SURYLQF� Y� UD]VWDYQHP� NDWDORJX� 1DSR�
OHRQRYH�,OLUVNH�SURYLQFH������������/MXEOMDQD�������9R^QMDN���������0HOLN�����������������

�� 3UYL� LQWHQGDQW� MH�ELO�VRGQLN�GUCDYQHJD�VYHWD�/XFLHQ�(PLOH�$UQDXG��]D�QMLP�SD�$QJHOR�&DODIDWL��QD
aHOX�GLVWULNWRY�Y�*RULFL��.RSUX�LQ�5RYLQMX�VR�ELOL�SRGGHOHJDWL�,��VWRSQMH��%HQXVVL������������

���
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3R�IXQNFLML�VR�ELOL�LQWHQGDQWL�L]HQDaHQL�V�SUHIHNWL�IUDQFRVNLK�GHSDUWPDMHY��SDa�SD
VR�ELOL�SRJRML��Y�NDWHULK�VR�PRUDOL�RSUDYOMDWL�VYRMH�GROCQRVWL��PQRJR�WHCML��'LVWULNWRP
VR� QDaHORYDOL� SRGGHOHJDWL� ,�� VWRSQMH� �VXEGpOpJXp��� ]� PHVWQLPL� REaLQDPL� SD� VR
XSUDYOMDOL� QDaHOQLNL� V� IUDQFRVNLP� QD]LYRP� �PDLUH���9� REaLQDK� VR� ELOL� RG� WHJD� aDVD
GDOMH�Y]SRVWDYOMHQL�WXGL�VYHWL���PXQLFLSDOQL�NRQ]LOLML��NL�VR�LPHOL�SULVWRMQRVWL�SUHGYVHP
SUL�NRQWUROL�REaLQVNLK�SULKRGNRY�LQ�RGKRGNRY��5D]PHMLWHY�PHG�GLVWULNWL�LQ�NDQWRQL�MH
RVWDOD� LVWD� NRW� SUL� UD]GHOLWYL� OHWD� ������ V� WHP� GD� MH� ELO� VLVWHP� IUDQFRVNH� GUCDYQH
XSUDYH�� NRW� UHaHQR�� UD]^LUMHQ� ^H� QD� REPRaMH� QHNGDQMH� 3D]LQVNH� JURILMH�

��
� ,VWUVND

LQWHQGDQFD� VH� MH� GHOLOD� Y� ^WLUL� GLVWULNWH�� 7UVW�� *RULFD�� .RSHU� LQ� 5RYLQM�� WL� SD� QD� ��
NDQWRQRY�LQ�NDQWRQL�QD�REaLQH���

6RGVWYR� Y� ,VWUL� Y� GUXJHP� REGREMX� IUDQFRVNH� YODGDYLQH� QL� GRCLYOMDOR� YHaMLK
VSUHPHPE��0LURYQD� VRGL^aD� VR� WDNR� NRW� SRG� ,WDOLMDQVNLP� NUDOMHVWYRP� GHORYDOD� QD
VHGHCLK� NDQWRQRY��0LURYQL� VRGQLNL� VR� UD]VRMDOL� R� PDQM^LK� ND]QLYLK� GHMDQMLK�� SUHG�
YVHP� R� L]WHUMDWYDK� GDYNRY�� ,PHQRYDO� MLK� MH� JHQHUDOQL� JXYHUQHU� QD� SUHGORJ� JHQH�
UDOQHJD�NRPLVDUMD�SUDYRVRGMD��3UYRVWRSHQMVNL�FLYLOQL�VRGL^aL�VWD�GHORYDOL� OH�Y�.RSUX
LQ� 5RYLQMX� �7ULEXQDOH� GL� SULPD� LVWDQ]D��� 7HPX� SRVOHGQMHPX�� NL� MH� ELO� IRUPLUDQ
QRYHPEUD� ������ MH� ELOR� Y� VRGQHP� SRJOHGX� SRGUHMHQR� FHORWQR� REPRaMH� MXCQR� RG
0LUQH� LQ� FHOR� NDQWRQ� 3RUHa� WHU� REaLQD� 1RYLJUDG� �%HQXVVL�� ������ ����� &UQNRYL`�
������ ������ 3UL]LYQR� VRGL^aH� �&RXU� G
DSSHO�� QD� RGORaLWYH� SUYRVWRSHQMVNHJD� VRGL^aD
,VWUVNH�LQWHQGDQFH�MH�ELOR�Y�/MXEOMDQL��7UJRYVNR�VRGL^aH��7ULEXQDO�GH�FRPPHUFH��VR
L]�.RSUD�SUHPHVWLOL�Y�7UVW�WHU�MH�ELOR�NRW�SRVHEQR�VRGL^aH�SULVWRMQR�]D�FHORWQR�,VWUVNR
LQWHQGDQFR��&UQNRYL`�������������

1D�VSOR^QR�MH�.RSHU�Y�aDVX�,OLUVNLK�SURYLQF�L]JXELO�YORJR�SROLWLaQHJD��XSUDYQHJD
LQ� JRVSRGDUVNHJD� VUHGL^aD� ,VWUH�� =� XNLQLWYLMR� SUHIHNWXUH�� ILQDQaQH� LQWHQGDQFH�� GH�
SDUWPDMVNHJD� LQ� GLVWULNWQHJD� VYHWD� WHU� WUJRYVNHJD� LQ� DSHODFLMVNHJD� VRGL^aD� VH� MH
]PDQM^DOR� ^WHYLOR� DGPLQLVWUDFLMH�� ]DWR� MH� ^WHYLOR� PHVWQHJD� SUHELYDOVWYD� SDGOR� SRG
������0DUX^La������������

5HIRUPH�� NL� MLK� MH� Y� ,VWUL� L]YDMDOD� IUDQFRVND� REODVW� Y� OHWLK� ����������� VR� VLFHU
WHPHOMLOH�QD�RUJDQL]DFLMVNHP�VLVWHPX�1DSROHRQRYHJD�FHVDUVWYD�LQ�SULQFLSLK�IUDQFRVNH
UHYROXFLMH��YHQGDU�QH�VPHPR�]DQHPDULWL�GHMVWYD��GD� MH�SRVWDMDO�1DSROHRQRY�REODVWQL
VLVWHP� WHPEROM� NRQ]HUYDWLYHQ� Y� RGQRVX� GR� UHYROXFLRQDUQLK� ]DKWHY�� aLPEROM� VH� MH
aDVRYQR�LQ�WHULWRULDOQR�RGPLNDO�RG�aDVRY�UHYROXFLMH�LQ�RG�VDPH�)UDQFLMH��7D�REODVW�VH

���������������
�� 1D�REPRaMX�SD]LQVNHJD�NDQWRQD� VR� IRUPLUDOL� �� QRYLK�REaLQ�� L]� REaLQH�%X]HW� VR� L]GYRMLOL� SRVHEQR

REaLQR�'UDJX`��REaLQR�%DOH�SD�VR�XNLQLOL� LQ� MR�VNXSDM�]�5RYLQMVNLP�VHORP�VSRMLOL�Y�REaLQR�5RYLQM
�&UQNRYL`���������������0LODQRYL`������������

�� 2EaLQH�VR�VH�GHOLOH�QD��PHVWQH��]�QDaHOQLNL��PDLUH��LQ��YD^NH��]�CXSDQL��#XSDQ�MH�LPHO�Y�REaLQL�L]�
YU^LOQR� REODVW�� REaLQVNL� VYHW� SD� MH� ELO� SRVYHWRYDOQL� RUJDQ�� .RSUVNL� GLVWULNW� VH� MH� XSUDYQR� GHOLO� QD
QDVOHGQMH� REaLQH�� .RSHU�� ,]ROD��0LOMH�� 1RYLJUDG�� 3LUDQ�� %XMH�� *URCQMDQ�� 8PDJ�� %X]HW�� 'UDJX`� LQ
2SUWDOM�� Y� NDQWRQX� 3LUDQ� VR� REaLQL� 6DYXGULMD� LQ�.D^WHO� RGY]HOL�8PDJX� R]LURPD�%XMDP� LQ� GRGHOLOL
REaLQL�3LUDQ��0DUX^La�������������&UQNRYL`�������������

���
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MH�REHQHP�KRWHOD�Y�]DVHGHQLK�GHCHODK�WXGL�PQRJR�EROM�PLUQR�LQ�SRVWRSQHMH�SULEOLCH�
YDWL�XUHGLWYL��NDNU^QD�MH�ELOD�Y�)UDQFLML��)UDQFRVNH�REODVWL�VR�SDa�UD]YLMDOH�NRQFHSFLMR
PODGH� EXUCRD]QH� GUCDYH� ]� XQLIRUPLUDQLP� LQ� FHQWUDOL]LUDQLP� XSUDYQLP� VLVWHPRP�
XUHMDOH� QRY� ^ROVNL� VLVWHP�� HQRWQR� YRMD^NR� REYH]QRVW�� XYHOMDYOMDOH� HQDNRVW� SUHG
]DNRQRP�� RGSUDYOMDOH� SULYLOHJLMH� YODGDMRaLK� UD]UHGRY� LWG�� 0QRJL� QDaUWL� IUDQFRVNH
XSUDYH� VR� CDO� RVWDOL� ^HOH� QD� ]DaHWNX� DOL� SD� QD� SRO� SRWL�� ]ODVWL� QHSRSROQR� L]YHGHQL
VLVWHP�IUDQFRVNH�]DNRQRGDMH��WDNR�GD�MH�ELOD�NUDWNRWUDMQD�IUDQFRVND�REODVW�Y�,VWUL�EROM
SRPHPEQD� ]DUDGL� GREULK� ]DPLVOL� NRW� SD� ]DUDGL� QMHQLK� XUHVQLaLWHY� �&UQNRYL`�� �����
�����

.OMXE�WHPX�SD�WHPHOMQH�SULGRELWYH�IUDQFRVNH�GREH�YHOMD�VSR^WRYDWL�WXGL�QD�RVQRYL
DGPLQLVWUDWLYQLK� RGUHGE� NDVQHM^H� DYVWULMVNH� GUCDYQH� XSUDYH�� Y� NDWHUL� VH� NDCH� NRQWL�
QXLWHWD� SUHGKRGQLK� NRQFHSFLM�� VDM� MH� ELO� HGLQL� NRKH]LYQL� GHMDYQLN� QD� ]JRGRYLQVNR�
LQVWLWXFLRQDOQL� UDYQL� SUDY� aDV� 1DSROHRQD�� NL� MH�� aHSUDY� OH� ]D� NUDWHN� aDV�� SRG� LVWR
XSUDYR� LQ� ]DNRQLNRP� ]GUXCLO� R]HPOMD�� NL� VR� NDVQHMH� WYRULOD� $YVWULMVNR� SULPRUMH
�'RUVL�������������

7+(�6<67(06�2)�32:(5�,1�,675$�,1�7+(�75$16,7,21
3(5,2'������������

6DOYDWRU�#,7.2
5HJLRQDO�0XVHXP�.RSHU��6,������.RSHU��.LGULaHYD���

6800$5<
,Q�WKH�V\VWHP�RI�SRZHU��LQ�WKH�SRZHU�RI�LQVWLWXWLRQV��,VWUD�ZHQW��LQ�WKH����������

WUDQVLWLRQ� SHULRG�� WKURXJK� VRPH� JUHDW� FKDQJHV� LQ� WKH� SROLWLFDO�� DGPLQLVWUDWLYH�
HFRQRPLF� DQG� VRFLDO� VSKHUHV�� 7KH� EUHDN� RI� WKH� FRPPXQDO� V\VWHP� ZLWK� LWV� WRZQ
VWDWXWHV�PDGH��ZLWK� WKH� IDOO� RI� WKH�9HQHWLDQ� UHSXEOLF� LQ� ����� DQG� WKH� ILUVW�$XVWULDQ
RFFXSDWLRQ�WLOO�������WKH�JUDGXDO�IRUPDWLRQ�RI�XQLIRUP�DGPLQLVWUDWLRQ�DQG�WKH�OHJDO
V\VWHP� SRVVLEOH�� 7KH� )UHQFK� RFFXSDWLRQ� LQ� ���������� DQG� WKH� LQWURGXFWLRQ� RI� WKH
1DSROHRQ�FRGH�DQG�WKH�)UHQFK�OHJLVODWLRQ�EURXJKW�D�VHULHV�RI�UDGLFDO�FKDQJHV�WR�DOO
VSKHUHV� RI� SXEOLF� OLIH�� 7KH� LQWHQWLRQ� RI� WKH� DUWLFOH� LV� WR� GUDZ� DWWHQWLRQ� WR� WKH
LPSRUWDQFH�RI�WKH�UHVHDUFK�FDUULHG�RXW�IRU�WKLV�SHULRG�RI�,VWUDQ�KLVWRU\��:H�KDYH�VHHQ
WKDW� WKH� VXUYH\� RI� DGPLQLVWUDWLYH� DQG� IXQGDPHQWDO� FKDQJHV� URXQGV� RII� LQWR� WKH
DGPLQLVWUDWLYH�DQG�SROLWLFDO�XQLRQ�RI�WKH�ZKROH�,VWUDQ�SHQLQVXOD�DQG�LQWR�FRQVWLWXWLRQ
RI�LWV�LQQHU�DGPLQLVWUDWLYH�V\VWHP�
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9,5,�,1�/,7(5$785$
$SROORQLR��$����������8QD�FLWWDGLQD�LVWULDQD�QHOO
HWj�QDSROHRQLFD��3LUDQR�����������

$WWL�GHO�&HQWUR�GL�5LFHUFKH�6WRULFKH�5RYLJQR������7UVW�5RYLQM��������
$SLK��(�� �������� ,O� UDSSRUWR� VXOO
,VWULD� GHO�&RQVLJOLHUH� GL� 6WDWR�*LXOLR� &HVDUH� %DU�

JQDQL� �������� $WWL� GHO� &HQWUR� GL� 5LFHUFKH� 6WRULFKH�5RYLJQR�� ���� 7UVW�5RYLQM�
��������

%HQXVVL��%����������6WRULD�GRFXPHQWDWD�GL�5RYLJQR��0XQLFLSLR�GL�5RYLJQR��7ULHVWH�
��������

%HQXVVL��%����������3ROD�QHOOH�VXH�LVWLWX]LRQL�PXQLFLSDOL�GDO������DO�������$06,�����
3RUHa�������

%HQXVVL��%����������/
,VWULD�QHL�VXRL�GXH�PLOOHQL�GL�VWRULD��7ULHVWH����������
&KHULQL��$�� ��������2UGLQH�SXEOLFR�H�RUGLQDPHQWR�JLXGL]LDULR� H� FDUFHUDULR� LQ� ,VWULD

GXUDQWH�OD�SULPD�RFFXSD]LRQH�DXVWULDFD��������������$06,������%HQHWNH���������
&KHULQL��$����������,QTXLVL]LRQH�H�SURFHVVR�SHU�OD�VRPPRVD�GL�&DSRGLVWULD�GHO���H��

JLXJQR�������$06,������%HQHWNH����������
&RPEL��&����������3RUWD�2ULHQWDOH�����7UVW�
&RVVDU��5��0�������������/
DYYRFDWR�$QJHOR�&DODIDWL�SUHIHWWR��EDURQH�HG�LQWHQGDQWH

QDSROHRQLFR��$UFKHRJUDIR�7ULHVWLQR��$7����������7UVW�
&RYD��8����������/D�SULPD�DQQHVLRQH�GHOO
,VWULD�H[�YHQH]LDQD�DO�/LWRUDOH�DXVWULDFR�QHO

����� H� O
8IILFLR� FLUFRODUH� GHOO
,VWULD� LQ� &DSR� G
,VWULD�� $FWD� +LVWULDH� ��� .RSHU�
=JRGRYLQVNR�GUX^WYR�]D�MXCQR�3ULPRUVNR�.RSHU����������

&RYD�� 8� �������� ,� IRQGL� DUFKLYLVWLFL� JRYHUQDWLYL� WULHVWLQL� LQ� HSRFD� DXVWULDFD� H
O
DPPLQLVWUD]LRQH� GHO� WHUULWRULR� LVWULDQR�� $FWD� +LVWULDH� ��� .RSHU�0LOMH�� =JRGR�
YLQVNR�GUX^WYR�]D�MXCQR�3ULPRUVNR�.RSHU����������

&UQNRYL`�� *�� �������� $GPLQLVWUDWLYQR�WHULWRULMDOQR� XVWURMVWYR� XSUDYQLK� L� VXGEHQLK
REODVWL� X� ,VWUL� X� YULMHPH� QMHQH� SROLWLaNH� LQWHJUDFLMH� ����������� 3UREOHPL� VMH�
YHUQRJ�-DGUDQD�����5LMHND��-$=8��=DYRG�]D�SRYLMHVQH�L�GUX^WYHQH�]QDQRVWL�5LMHND�
��������

'DURYHF�� '�� �������� 3UHJOHG� ]JRGRYLQH� ,VWUH�� .QMLCQLFD� $QQDOHV� ��� .RSHU�� =JR�
GRYLQVNR�GUX^WYR�]D�MXCQR�3ULPRUVNR���3ULPRUVNH�QRYLFH�

'ROLQDU��0��)����������&HUNYHQRXSUDYQD�XUHGLWHY�,OLUVNLK�SURYLQF������������=JR�
GRYLQVNL� aDVRSLV� �=A��� ���� ���/MXEOMDQD��=YH]D� ]JRGRYLQVNLK� GUX^WHY� 6ORYHQLMH�
��������

'RUVL��3����������'HCHOQD�XVWDYD�LQ�QDaHOR�SUHGVWDYQL^WYD�Y�,VWUL�Y�GREL�UHVWDYUDFLMH�
$QQDOHV��������.RSHU����������

'H�)UDQFHVFKL��&����������/
,VWULD��1RWH�VWRULFKH��3RUHa�
'H�)UDQFHVFKL��&DPLOOR���������/
DFFDGHPLD�URPDQR�VRQ]LDFD�H�OD�%LEOLRWHFD�FLYLFD

GL�7ULHVWH��7UVW��������
*HDWWL�� $�� �������� 1DSROHRQH� %RQDSDUWH� H� LO� 7UDWWDWR� GL� &DPSRIRUPLGR� GHO� �����

8GLQH�

���



$&7$�+,675,$(�9,,�

6DOYDWRU�#,7.2��6,67(0,�2%/$67,�9�,675,�9�35(+2'1(0�2%'2%-8���������������������

*UDIHQDXHU��%����������=JRGRYLQD�VORYHQVNHJD�QDURGD�����/MXEOMDQD����������
.DQGOHU��3�������������/
,VWULD���������7UVW�����
.OHQ��'����������0OHWDaND�HNVSORDWDFLMD� LVWDUVNLK�^XPD�L�REYH]DQ�SUHYR]�GUYHWD�GR

OXNH�NDR� VSHFLILaDQ� GUCDYQL� SRUH]� X� ,VWUL� RG� ���� GR� NUDMD� ���� VWROMH`D�� 3UREOHPL
VMHYHUQRJ� -DGUDQD�� ��� 5LMHND�� -$=8�� =DYRG� ]D� SRYLMHVQH� L� GUX^WYHQH� ]QDQRVWL
5LMHND����������

0DULQ��/�� ��������8SUDYQD� LQ� WHULWRULDOQD� UH]GHOLWHY�6ORYHQVNH� ,VWUH�Y� ]DGQMLK� WUHK
VWROHWMLK��$QQDOHV��������.RSHU����������

0DUX^La��*����������.RSHU�Y�aDVX�1DSROHRQD����������������.URQLND��L]�]JRGRYLQH
3ULPRUVNH������������/MXEOMDQD��������

0DUX^La��*�� ��������$QJHOR�&DODIDWL��3ULVSHYNL�N�ELRJUDILML��$QQDOHV�� ������.RSHU�
��������

0HOLN��9�� �������� ,OLUVNH� SURYLQFH� Y� VORYHQVNL� ]JRGRYLQL�� =A�� ���� /MXEOMDQD�� ����
����

0LODQRYL`��%����������+UYDWVNL�QDURGQL�SUHSRURG�X�,VWUL�����3D]LQ��������
1DSROHRQRYH�,OLUVNH�SURYLQFH������������/HV�3URYLQFHV�,OO\ULHQQHV�GH�1DSROHRQ��

/MXEOMDQD���������NDWDORJ�N�UD]VWDYL���������
1HWWR��*����������,VWULD����OXJOLR�������$06,������7UVW����������
2VVHUYDWRUH�WULHVWLQR���������7UVW����������
3$.��3RNUDMLQVNL�DUKLY�.RSHU��'UXCLQVNL�IRQG�&DGDPXUR�����
4XDUDQWRWWL�� *�� �������� 7ULHVWH� H� /
,VWULD� QHOO
HWj� QDSROHRQLFD�� )LUHQ]H�� )HOLFH� OH

0RQQLHU���������
4XDUDQWRWWL�� *�� �������� ,� PRWL� GL� &DSRGLVWULD� DOOD� FDGXWD� GHOOD� 9HQHWD� UHSXEOLFD�

3DJLQH�,VWULDQH�������.RSHU����������
5RNVDQGL`��'�� ��������+UYDWVNH� ]HPOMH�� IUDQFXVND� UHYROXFLMD� L� QDSROHRQVNL� UDWRYL�

9�� +UYDWVNH� ]HPOMH� L� IUDQFXVND� UHYROXFLMD� �/HV� SD\V� &URDWHV� HW� OD� UpYROXWLRQ
IUDQoDLV���=DJUHE��������

5RWD��(����������,O�SUREOHPD�LWDOLDQR�GDO������DO�������0LODQR�������
6DED�� *�� �������� 5HJHVWR� GHL� GRFXPHQWL� ULJXDUGDQWL� 7ULHVWH� H� /
,VWULD� GXUDQWH� LO

SHULRGR� QDSROHRQLFR� HVLVWHQWL� QHJOL� DUFKLYL� GL� 3DULJL�� 9�� 3UREOHPL� GHO� 5LVRU�
JLPHQWR�WULHVWLQR��7UVW�

6DODWD��)����������,O�GLULWWR�G
,WDOLD�VX�7ULHVWH�H�/
,VWULD��7RULQR��%RFFD��������
>HWL`��1����������1DSROHRQ�X�,VWUL��,VWUD�]D�IUDQFXVNH�XSUDYH�������������3XOD�
7DPDUR�� $�� �������� /D� ORJJLD� PDVVRQLFD� GL� &DSRGLVWULD� ������������� $06,�� ���

3XOD��������
9HQWXULQL��'�� �������� ,O� SUHIHWWR�$QJHOR� &DODIDWL� HG� L� 'RPHQLFDQL� GL� &DSRGLVWULD�

3DJLQH�,VWULDQH���������.RSHU����������
9HVQDYHU�� *�� �������� 'DO� 3URWRFROOR� GHO� *RYHUQR� SURYYLVRULR� GHOO
,VWULD� GHOO
DQQR

������/D�3URYLQFLD��������

���
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'H�9HUJRWWLQL��*�� �������� /D� ILQH� GHO� GRPLQLR� QDSROHRQLFR� LQ� ,VWULD�� $06,�� ���O�
3RUHa���������

9R^QMDN��%����������8VWDYD�LQ�XSUDYD�,OLUVNLK�GHCHO��������������SULVSHYNL�N�QDXNX
R�UHFHSFLML�MDYQHJD�SUDYD�SUYHJD�IUDQFRVNHJD�FHVDUVWYD��=06������/MXEOMDQD�

���


