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3ULVSHYHN�REUDYQDYD�VRGREQH�VRFLDOQRJHRJUDIVNH�SUREOHPH� UHJLRQDOQHJD� UD]YRMD�Y�%RVQL� LQ�+HUFHJRYLQL��NL� VR
QDVWDOL�NRW�SRVOHGLFD�ÈWHYLOQLK�NRPSOHNVQLK�GRJRGNRY�Y�]DGQMHP�GHVHWOHWMX�SUHMÈQMHJD�VWROHWMD�LQ�Y�]DßHWNX�WHJD��(QD
L]PHG� SRVOHGLF� RPHQMHQLK� GRJRGNRY� MH� ]HOR� NRPSOHNVQD� VRFLDOQRJHRJUDIVND� VWUXNWXUD� %RVQH� LQ� +HUFHJRYLQH� LQ
QMHQD� GH]LQWHJULUDQD� UHJLRQDOQR�JHRJUDIVND� VWUXNWXUD�� NL� WYRUL� RVQRYR� ]D� UHJLRQDOQL� UD]YRM�� 3UHXßHYDQMH� WHK� WHÊDY�
Y]URNRY� ]DQMH� LQ� QMLKRYLK� SRVOHGLF� ]D� UHJLRQDOQL� UD]YRM� VSDGD� PHG� SRVHEQH� JHRJUDIVNH� LQWHUHVH�� VDM� NDÊH� QD
SULVSHYHN�JHRJUDIVNH�VWURNH�N�UHÈHYDQMX�SUREOHPRY�UHJLRQDOQHJD�UD]YRMD�%RVQH�LQ�+HUFHJRYLQH�

.OMXÞQH�EHVHGH��VRFLDOQRJHRJUDIVND�SUREOHPDWLND��SUREOHPDWLND�UHJLRQDOQHJD�UD]YRMD��Y]URNL�LQ�SRVOHGLFH
VRFLDOQRJHRJUDIVNLK�SUREOHPRY��VRFLDOQRJHRJUDIVND�SUHREUD]ED��UHÊHYDQMH�SUREOHPRY�UHJLRQDOQHJD�UD]YRMD��%RVQD

LQ�+HUFHJRYLQD

*/,�$778$/,�352%/(0,�62&,2�*(2*5$),&,�'(//2�69,/8332�5(*,21$/(
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6,17(6,

,O�FRQWULEXWR�HVDPLQD�JOL�DWWXDOL�SUREOHPL� VRFLR�JHRJUDILFL�GHOOR� VYLOXSSR� UHJLRQDOH�GHOOD�%RVQLD�HG�(U]HJRYLQD�
(VVL�VRQR�LO�ULVXOWDWR�GL�QXPHURVL�HYHQWL�PROWR�FRPSOHVVL�DFFDGXWL�QHOO
XOWLPR�GHFHQQLR�GHO�1RYHFHQWR�H�DOO
LQL]LR�GL
TXHVWR� VHFROR�� 1H� H
� HPHUVD� XQD� VWUXWWXUD� VRFLR�JHRJUDILFD� DVVDL� FRPSRVLWD� FRQ� XQD� GLVLQWHJUD]LRQH� GHOOD� VXD
VWUXWWXUD�JHRJUDILFR�UHJLRQDOH�FKH�HUD�DOOD�EDVH�GHOOR�VYLOXSSR�ORFDOH��/R�VWXGLR�GL�TXHVWL�SUREOHPL��GHOOH�ORUR�FDXVH�H
GHOOH�FRQVHJXHQ]H�VXOOR�VYLOXSSR�UHJLRQDOH�H
�GL�SDUWLFRODUH�LQWHUHVVH�JHRJUDILFR��4XHVWH�ULFHUFKH�VRQR�XQ�FRQWULEXWR
GHOOD�JHRJUDILD�FRPH�GLVFLSOLQD�VFLHQWLILFD�DOOD�VROX]LRQH�GHOOR�VYLOXSSR�UHJLRQDOH�LQ�%RVQLD�HG�(U]HJRYLQD�

3DUROH�FKLDYH��SUREOHPL�VRFLR�JHRJUDILFL��SUREOHPL�GHOOR�VYLOXSSR�UHJLRQDOH��FDXVH�H�FRQVHJXHQ]H�GHL�SUREOHPL
VRFLR�JHRJUDILFL��WUDVIRUPD]LRQH�VRFLR�JHRJUDILFD��VROX]LRQH�GHOOR�VYLOXSSR�UHJLRQDOH��%RVQLD�HG�(U]HJRYLQD
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6XYUHPHQL� GUXÊWYHQR�HNRQRPVNL� L� UHJLRQDOQL� UD]YRM
%RVQH� L� +HUFHJRYLQH� RELOMHÌHQ� MH� VD� QHNROLNR� YDÌQLMLK
GRJDâDMD�� ÊWR� VX� VH� ]ELOL� X� SRVOMHGQMHP�GHVHWOMHßX� SUR�
ÊORJ�L�SRáHWNRP�RYRJ�VWROMHßD��D�SRVOMHGLFD�VX�SROLWLáNLK�
VRFLMDOQLK� L� HNRQRPVNLK� WUDQVIRUPDFLMD� QD� JOREDOQRM�
HYURSVNRM�� UHJLRQDOQRM� L� ORNDOQRM� UD]LQL�� 7X� SULMH� VYHJD
WUHED�LVWDßL�
� JOREDOQH�SURPMHQH�JHRSROLWLáNLK�RGQRVD�X�NRQWHNVWX

QRYRJ� VYMHWVNRJ� SRUHWND� QDNRQ� SDGD� �LVWRáQRJ� EOR�
ND��

� SROLWLáNR�RVDPRVWDOMHQMH�%RVQH�L�+HUFHJRYLQH�
� DJUHVLMX� QD� QH]DYLVQX� L� PHâXQDURGQR� SUL]QDWX� 5H�

SXEOLNX� %RVQX� L� +HUFHJRYLQX� QDNRQ� SURJODÊHQMD
QMHQH�QH]DYLVQRVWL�

� SUREOHPH�YH]DQH�VD�UDVSDGRP�ELYÊH�6)5-�
� SROLWLáNX�L�HNRQRPVNX�WUDQ]LFLMX�X�(YURSL�
� GHMWRQVNL�SROLWLáNR�WHULWRULMDOQX�XVWURM�%RVQH�L�+HUFH�

JRYLQH�L�GU�
7L� VX� GRJDâDML� L� WUDQVIRUPDFLMH� X]URNRYDOH�� SRUHG

SROLWLáNR�JHRJUDIVNLK� L� HNRQRPVNR�JHRJUDIVNLK� L� SRMDYX
EURMQLK� VRFLMDOQR�JHRJUDIVNLK� SUREOHPD�� NRML� VX� XYMHWR�
YDOL� YLVRN� VWXSDQM� VRFLRHNRQRPVNH� SUHREUD]EH� %RVQH� L
+HUFHJRYLQH�� NDR� L� WR� GD� RQD� GDQDV� LPD� VORÌHQX� VR�
FLMDOQR�JHRJUDIVNX� VWUXNWXUX� V� QDJODÊHQLP� UHJLRQDOQLP
UD]OLNDPD��ÊWR�VD�VYRMH�VWUDQH�XWMHáX�QD�RSßL�GUXÊWYHQR�
HNRQRPVNL� L� UHJLRQDOQL� UD]YRM� ]HPOMH� �1XUNRYLß�� �����
�����

35('67$9/-$1-(�352%/(0$�,675$È,9$1-$

1DMGLQDPLáQLML�GUXÊWYHQR�HNRQRPVNL�UD]YRM�RSßHQLWR
%RVQD� L� +HUFHJRYLQD� MH� RVWYDULOD� SRG� XWMHFDMHP� ÊLURNR
SRNUHQXWH� LQGXVWULMDOL]DFLMH� QDNRQ� 'UXJRJ� VYMHWVNRJ
UDWD�� 'LQDPLáQX� LQGXVWULMDOL]DFLMX� ]HPOMH� SUDWLOH� VX�
WUDQVIRUPDFLMD�SULYUHGH�X�FMHOLQL��GHPRJUDIVND� WUDQ]LFLMD
L�SURFHV�XUEDQL]DFLMH��7R�MH�UD]GREOMH�X�NRMHP�MH�%RVQD�L
+HUFHJRYLQD�RVWYDULOD�L]UD]LW�JRVSRGDUVNL�UDVW�L�GRÌLYMHOD
NUXSQH� VWUXNWXUQH� SURPMHQH�� D� ERVDQVNRKHUFHJRYDáNR
GUXÊWYR�GLQDPLáQH�GHPRJUDIVNH�L�VRFLRHNRQRPVNH�WUDQV�
IRUPDFLMH��8� WRP�MH� UD]GREOMX�%RVQD� L�+HUFHJRYLQD��RG
SUHWHÌQR�DJUDUQH�VLURPDÊQH�]HPOMH�� L]UDVOD�X��]D�HYURS�
VNH� SULOLNH� ���WLK� JRGLQD� SURÊORJ� VWROMHßD�� LQGXVWULMD�
OL]LUDQX�]HPOMX�X�UD]YRMX��638)%L+��(55%L+��

2SßHQLWR��GLQDPLáDQ�JRVSRGDUVNL�UD]YRM�WRNRP�SUYH
WUL�GHFHQLMH�GUXJH�SRORYLFH�SURÊORJ�VWROMHßD�SRVHEQR�VH
RGUD]LR� QD� SURPMHQH� GHPRJUDIVNH� L� VRFLRHNRQRPVNH
VWUXNWXUH� VWDQRYQLÊWYD� %RVQH� L� +HUFHJRYLQH�� NRMH� VX� VD
VYRMH� VWUDQH� JHQHULUDOH� PQRJREURMQH� VRFLRHNRQRPVNH
SURFHVH� NDR� ÊWR� VX� XUEDQL]DFLMD�� SRODUL]DFLMD� L� NRQ�
FHQWUDFLMD��GHSRSXODFLMD��GHDJUDUL]DFLMD�L�GU�

6RFLMDOQR�HNRQRPVND�WUDQ]LFLMD�%RVQH�L�+HUFHJRYLQH
RGYLMDOD� VH� UD]OLáLWRP� GLQDPLNRP� L� V� SURVWRUQR� GLIH�
UHQFLUDQLP� XáLQFLPD�� RYLVQR� R� SURPMHQL� WHÌLÊWD� JRVSR�
GDUVNRJ� UD]YRMD� L� SUHGQRVWL� SRMHGLQLK� UHJLMD� ÊWR� VH�� QD

RGJRYDUDMXßL� QDáLQ�� RGUD]LOR� L� X� UHJLRQDOQRP� UD]YRMX�
RGQRVQR� L]UD]LWRP�SURVWRUQRP�GLVSDULWHWX� UD]YRMD� XQX�
WDU� ]HPOMH�� 7DNR� VX� VH�� YUHPHQRP�� UD]YLOH� GYLMH� SRSX�
ODFLMVNR�UD]YRMQH�RVRYLQH��VMHYHUQRERVDQVND�L�FHQWUDOQR�
ERVDQVND��1DVXSURW� WRPH�� VD� VSRULMLP� UD]YRMHP�� L]GYD�
MDMX� VH� UXEQD� SRGUXáMD�� QD� SHULIHULML� LOL� VHPL�SHULIHULML
L]PHâX�ÌDULÊQLK�RVRYLQD�UD]YRMD��,VWRáQD�%RVQD��,VWRáQD
+HUFHJRYLQD�L�-XJR]DSDGQD�%RVQD�

.DR�UH]XOWDW�UDVWXßH�NUL]H�GUXÊWYHQR�SROLWLáNRJ�L�HNR�
QRPVNRJ�VXVWDYD�6)5-�X�SHULRGX�RG�������GR�������JR�
GLQH�]DELOMHÌHQ�MH�VSRU�GHPRJUDIVNL� L� VWDJQDFLMD�VRFLMDO�
QRJ� L�HNRQRPVNRJ�UD]YRMD� L�SRYHßDQMH� UHJLRQDOQLK� UD]�
OLND� L]PHâX� SRMHGLQLK� GLMHORYD� %RVQH� L� +HUFHJRYLQH�
9UOR� XVSRUHQRP� GHPRJUDIVNRP�� WH� L]UD]LWRM� VWDJQDFLML
HNRQRPVNRJ�L�VRFLMDOQRJ�UD]YRMD�%RVQH�L�+HUFHJRYLQH�L
SURGXEOMLYDQMX� UD]OLND� X� UHJLRQDOQRP� UD]YRMX� QDNRQ
������JRGLQH�GRSULQLMHOL�VX�PQRJREURMQL�IDNWRUL��NRML�VX
VSRPHQXWL�X�XYRGQRP�GLMHOX�RYRJ�UDGD��RG�NRMLK�VX�QDM�
]QDáDMQLML�
� DJUHVLMD� L� UDWQD� ]ELYDQMD� X� %RVQL� L� +HUFHJRYLQL� X

SHULRGX�������������JRGLQH�L
� XVSRVWDYD� L� �IXQNFLRQLUDQMH�� GHMWRQVNRJ� SROLWLáNR�WH�

ULWRULMDOQRJ�XVWURMD�X�%RVQL�L�+HUFHJRYLQL�

+,327(=$�,�&,/-�,675$È,9$1-$

&LOM� LVWUDÌLYDQMD�VX�VSR]QDMH�NRPSOHNVQRVWL��EURMQRVW
L� PXOWLGLPHQ]LRQDOQRVW� VRFLMDOQR�JHRJUDIVNLK� SUREOHPD
%RVQH� L� +HUFHJRYLQH�� NRML� VX� QDVWDOL� X� SHULRGX� QDNRQ
���WLK� JRGLQD�SURÊORJ� VWROMHßD�� WH�X]URFL�QDVWDQND� L� QML�
KRYH�SRVOMHGLFH�

3ROD]LÊWH� RYLK� LVWUDÌLYDQMD� WHPHOML� VH� QD� UH]XOWDWLPD
SUHOLPLQDUQLK� LVWUDÌLYDQMD� SUREOHPDWLNH� VXYUHPHQH� VR�
FLMDOQR�JHRJUDIVNH�� SROLWLáNR�JHRJUDIVNH� L� HNRQRPVNR�
JHRJUDIVNH�SUHREUD]EH�%RVQH�L�+HUFHJRYLQH��NRMX�NDUDN�
WHUL]LUD� L]UD]LWD� SRODUL]DFLMD� VD� QDJODÊHQLP� UHJLRQDOQLP
UD]OLNDPD� �� UHJLRQDOQL� GLVSDULWHW� VRFLMDOQR�HNRQRPVNRJ
UD]YRMD�%RVQH�L�+HUFHJRYLQH��1XUNRYLß��������

7(25,-6.2�0(72'2/2Æ.,�35,6783�,675$È,9$1-$

3R� WHRULMVNR�PHWRGRORÊNRP� SULVWXSX� RYD� VX� LVWUDÌL�
YDQMD� YUOR� NRPSOHNVQD� L� REXKYDWDMX� VSR]QDMH� X]URND� L
SRVOMHGLFD� QDMYDÌQLMLK� VRFLMDOQR�JHRJUDIVNLK� SUREOHPD
UHJLRQDOQRJ�UD]YRMD�%RVQH�L�+HUFHJRYLQH�

8� LVWUDÌLYDQMLPD� VX� SULPLMHQMHQH�� SRUHG� NODVLáQLK
]QDQVWYHQLK� PHWRGD� �DQDOL]D�� VLQWH]D�� JHQHUDOL]DFLMD� L
GU����L�VLVWHPVND�L�IDNWRJUDIVND�DQDOL]D��NYDQWLWDWLYQH�PH�
WRGH��PHWRG�WHUHQVNLK�LVWUDÌLYDQMD�L�DQNHWLUDQMD�

5(=8/7$7,�,675$È,9$1-$�,�,17(535(7$&,-$

7HPHOMQLP� LVWUDÌLYDQMLPD� SUREOHPDWLNH� VXYUHPHQH
VRFLMDOQR�JHRJUDIVNH� SUHREUD]EH� %RVQH� L� +HUFHJRYLQH
X]� SULPMHQX� RGJRYDUDMXßH� PHWRGRORJLMH� XWYUâHQL� VX
PQRJREURMQL� VRFLMDOQR�JHRJUDIVNL� SUREOHPL�� NRML� NDUDN�
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WHUL]LUDMX� VRFLMDOQR�JHRJUDIVNX� VWUXNWXUX� %RVQH� L� +HU�
FHJRYLQH�YUOR�RVREHQRP��NRMD�VD�VYRMH�VWUDQH�XWMHáH�QD
VYH� L]UD]LWLML� SURVWRUQL� GLVSDULWHW� X� UHJLRQDOQRP� UD]YRMX
%RVQH�L�+HUFHJRYLQH�

,]�PQRÊWYD�VXYUHPHQLK�VRFLMDOQR�JHRJUDIVNLK�SUREOH�
PD�X�RYRP�UDGX� WUHWLUDQL� VX� VOLMHGHßL����6WDJQDQWDQ�GH�
PRJUDIVNL�UD]YRM�����,]UD]LWD�GHPRJUDIVND�NRQFHQWUDFLMD�L
SRODUL]DFLMD�����6WDUHQMH�VWDQRYQLÊWYD�L�QMHJRYD�SURVWRUQD
GLIHUHQFLUDQRVW�� ���(WQLáND�KRPRJHQL]DFLMD�����3RODUL]D�
FLMD�X�XUEDQRP�UD]YRMX�����'H]LQWHJUDFLMD�QDVHRELQVNRJ
VLVWHPD�� ��� 3UREOHP� VYRMHYUVQH� UXUDOL]DFLMH� JUDGRYD�� ��
3UREOHP� VRFLMDOQR�JHRJUDIVNH� GLIHUHQFLMDFLMH� X� JUDGRYL�
PD� L� ���� 3UREOHP� VRFLMDOQR�HNRQRPVNH� GHJUDGDFLMH� ER�
VDQVNRKHUFHJRYDáNLK� VHOD� �1XUNRYLß�� ������ ����� 1XU�
NRYLß��0LULß������D���������

6WDJQDQWDQ�GHPRJUDIVNL�UD]YRM�%RVQH�L�+HUFHJRYLQH

8� GHPRJUDIVNRP� UD]YRMX� %RVQH� L� +HUFHJRYLQH� WR�
NRP� FLMHORJ� SHULRGD� QDNRQ� 'UXJRJ� VYMHWVNRJ� UDWD� GR
������ JRGLQH� ]DSDÌHQD� MH� WHQGHQFLMD� SRVWHSHQRJ� RSD�
GDQMD�VWRSD�SRUDVWD� VWDQRYQLÊWYD��D�X�SHULRGX�RG������
JRGLQH� VWDJQDFLMD� GHPRJUDIVNH� GLQDPLNH�� 3RVWHSHQR
RSDGDQMH� VWRSD� SRUDVWD� VWDQRYQLÊWYD� X� SHULRGX� QDNRQ
'UXJRJ� VYMHWVNRJ� UDWD� GR� ������ JRGLQH� �X� SHULRGX� �G
������GR�������JRGLQH�SURVMHáQD�JRGLÊQMD�VWRSD�SRUDVWD
VWDQRYQLÊWYD� L]QRVLOD� MH� ������� D� X� ]DGQMHP� PHâXSR�
SLVQRP� SHULRGX� RG� ������ GR� ������ JRGLQH� ������
UH]XOWDW� MH� VPDQMHQMD� VWRSD�QDWDOLWHWD� �VWRSD�QDWDOLWHWD�X
������JRGLQL� L]QRVLOD�MH������SURPLOD��D�X�������JRGLQL
����� SURPLOD�� L� SULURGQRJ� SULUDÊWDMD� �VWRSD� SULURGQRJ
SULUDÊWDMD� X� ������ JRGLQL� L]QRVLOD� MH� ����� SURPLOD�� D� X
������ JRGLQL� ���� SURPLOD�� �1XUNRYLß�� ������ ������ ,]�
UD]LWD� VWDJQDFLMD� GHPRJUDIVNH� GLQDPLNH�%RVQH� L�+HUFH�
JRYLQH� RG� ������ JRGLQH� SRVOMHGLFD� MH� UDWD� L� SRVWUDWQLK
WUHQGRYD�GUXÊWYHQR�HNRQRPVNLK� WRNRYD� UD]YRMD�� NRML� VX
VH� QHJDWLYQR� RGUD]LOL� QD� GHPRJUDIVNL� UD]YRM�� 1DLPH�� X
SHULRGX�RG�������JRGLQH�HYLGHQWQD�MH�L]UD]LWD�VWDJQDFLMD
GHPRJUDIVNH�GLQDPLNH��NRMX�SRWYUâXMH�YUOR�YLVRND�VWRSD
SDGD�VWDQRYQLÊWYD���������JRGLÊQMH���NRMD�MH�XYMHWRYDQD
YUOR� QLVNRP� VWRSRP� SULURGQRJ� SULUDÊWDMD� ����� SURPLOD
JRGLÊQMH�� L� YLVRNRP� QHJDWLYQRP� VWRSRP� PLJUDFLMVNRJ
VDOGD� ��� ����� JRGLÊQMH�� �6*�/-)%L+�� ������� 7DNR� MH
%RVQD�L�+HUFHJRYLQD�]D�UHODWLYQR�NUDWNR�YULMHPH��QDNRQ
������ JRGLQH�� L]� FHQWUDOQH� WUDQ]LFLMVNH� SRGHWDSH� XÊOD
GXERNR� X� SRGHWDSX� NDVQH� WUDQ]LFLMH� �:HUWKHLPHU�
%DOHWLß������������

=DEULQMDYDMXßD� MH� áLQMHQLFD� ÊWR� MH� X� SRVOMHGQMLK� QH�
NROLNR�JRGLQD�YUOR�YLVRND� VWRSD�HPLJUDFLMH�PODGLK� L� ÊWR
VX�MRÊ�XYLMHN�YHOLNL�NRQWLQJHQWL�L]EMHJOLK�L�UDVHOMHQLK�OLFD�
1DLPH��SUHPD�SRGDFLPD�QHNLK�QHYODGLQLK� LQR]HPQLK� L
GRPDßLK� RUJDQL]DFLMD� %RVQX� L� +HUFHJRYLQX� QDSXVWL
L]PHâX� ������� L� �������PODGLK�� NDR� L� WR� GD� MH� X� LQR�
]HPVWYX� MRÊ�XYLMHN��������� OLFD�� WH�GD� VH� RNR��������
UDVHOMHQLK�OLFD�ÊLURP�]HPOMH�MRÊ�XYLMHN�QH�PRJX�YUDWLWL�X
VYRMH�GRPRYH��*57��������

,]UD]LWD�GHPRJUDIVND�NRQFHQWUDFLMD�L�SRODUL]DFLMD�X
%RVQL�L�+HUFHJRYLQL

,VWUDÌLYDQMLPD� MH�XWYUâHQ� L]UD]LW� UHJLRQDOQL�GLVSDULWHW
X� QRYLMHP� GHPRJUDIVNRP� UD]YRMX� NRML� VH� RJOHGD� X� UH�
JLRQDOQR�QHUDYQRPMHUQRP�UD]PMHÊWDMX�VWDQRYQLÊWYD�%RV�
QH� L� +HUFHJRYLQH�� VQDÌQLP� SURFHVLPD� GHPRJUDIVNRJ
UDVWD�JUDGRYD�L�L]UD]LWRM�GHSRSXODFLML�VHOD��WH�X�SURVWRUQR
GLIHUHQFLUDQLP� SURFHVLPD� NRQFHQWUDFLMH� L� SRODUL]DFLMH
GHPRJUDIVNRJ�UD]YRMD�%RVQH�L�+HUFHJRYLQH�

1DLPH�� SURPMHQH� X� UHJLRQDOQR� QHUDYQRPMHUQRP
UD]PMHÊWDMX� VWDQRYQLÊWYD�%RVQH� L�+HUFHJRYLQH� RJOHGDMX
VH� X� SRYHßDQMX� VWXSQMD� NRQFHQWUDFLMH� VWDQRYQLÊWYD� X
VMHYHUQRERVDQVNRM� L� FHQWUDOQRERVDQVNRM� SRSXODFLMVNRM
UHJLML��QD�MHGQRM�� L�GHPRJUDIVNRP�SUDÌQMHQMX�LVWRáQRER�
VDQVNH�� LVWRáQRKHUFHJRYDáNH� L� ]DSDGQRERVDQVNH� SRSX�
ODFLMVNH�UHJLMH��QD�GUXJRM�VWUDQL�

6QDÌDQ�SURFHVH�GHPRJUDIVNRJ�UDVWD�JUDGRYD�L�GHPR�
JUDIVNRP�SXVWRÊHQMX�VHOD��SRWDNQXWL�SURFHVRP�SULPDUQH
XUEDQL]DFLMH� XYMHWRYDR� MH� SURVWRUQR� SRODUL]LUDQ� GHPR�
JUDIVNL� UD]YRM� %RVQH� L� +HUFHJRYLQH�� ËDULÊWH� WDNR� SROD�
UL]LUDQRJ�GHPRJUDIVNRJ�UD]YRMD�%RVQH� L�+HUFHJRYLQH� MH
VDUDMHYVND�XUEDQD�DJORPHUDFLMD��RGQRVQR�ÊLUD�VDUDMHYVND
VRFLMDOQR�HNRQRPVND� UHJLMD�� X� NRMRM� VH� SRG� XWMHFDMHP
6DUDMHYD�RGYLMD�GLQDPLáDQ�SURFHV�NRQFHQWUDFLMH�VWDQRY�
QLÊWYD� L� LQWHQ]LYQD� L� VYHREXKYDWQD� VRFLMDOQR�JHRJUDIVND
SUHREUD]ED�� 3RUHG� 6DUDMHYD�� YRGHßD� VUHGLÊWD� SURVWRUQH
GHPRJUDIVNH�SRODUL]DFLMH�X�%RVQL�L�+HUFHJRYLQL��MRÊ�VX�L
PDNURUHJLRQDOQL� FHQWUL� %DQMD� /XND�� 7X]OD� L�0RVWDU�� 1D
QLÌRM� UHJLRQDOQRM� UD]LQL� ÌDULÊWD� SRODUL]DFLMVNRJ� GHPR�
JUDIVNRJ� UD]YRMD� %RVQH� L� +HUFHJRYLQH� MH� YHßL� EURM� UH�
JLRQDOQLK� FHQWDUD� NDR� ÊWR� VX�� %LKDß�� 'RERM�� %LMHOMLQD�
=HQLFD��7UDYQLN��L�/LYQR��8�QMLPD�MH�SURFHV�GHPRJUDIVNH
NRQFHQWUDFLMH�UD]OLáLWRJ�LQWHQ]LWHWD��RG�%LKDßD��%LMHOMLQH�L
=HQLFH� VD� L]UD]LWRP� GHPRJUDIVNRP� SRODUL]DFLMRP� QD
MHGQRM�� GR� 'RERMD� L� /LYQD� VD� XPMHUHQLMRP� GHPRJUDI�
VNRP� SRODUL]DFLMRP�� QD� GUXJRM� VWUDQL�� 3URFHV� GHPR�
JUDIVNRJ� SXVWRÊHQMD� VHOD� �GHSRSXODFLMD�� %RVQH� L� +HUFH�
JRYLQH� MH� SRVOMHGLFD� LQGXVWULMDOL]DFLMH�� GHDJUDUL]DFLMH� L
XUEDQL]DFLMH�L�VYHRSßHJ�GUXÊWYHQR�JRVSRGDUVNRJ�]DRVWD�
MDQMD� ERVDQVNRKHUFHJRYDáNRJ� VHOD� L� DJUDUQLK� SRGUXáMD�
NDR� L�SURFHVD�GHPRJUDIVNH�NRQFHQWUDFLMH� L� SRODUL]DFLMH�
NRML� VX� XYMHWRYDOL� SUHWDNDQMH� VWDQRYQLÊWYD� L]� UXUDOQLK� L
DJUDUQLK�SHULIHUQLK� L� VHPL�SHULIHUQLK� UHJLMD�%RVQH� L�+HU�
FHJRYLQH�� VD� MHGQRVWDYQRP� SULYUHGQRP� VWUXNWXURP� L
VODERP�IXQNFLRQDOQRP�GLIHUHQFLMDFLMRP��X�UHJLMH�L]UD]LWH
SRSXODFLMVNH�NRQFHQWUDFLMH� L�JUDGRYH�VD� L]UD]LWRP� IXQN�
FLRQDOQRP� GLYHU]LILNDFLMRP� �0DULQRYLß�8]HODF�� �����
����

3URVWRUQR� GLIHUHQFLUDQL� SURFHV� SRODUL]DFLMH� L� UHJLR�
QDOQH�GLIHUHQFLMDFLMH��WH�V�WLP�SRYH]DQ�VPMHU�L� LQWHQ]LWHW
SUHREUD]EH� UHJLRQDOQH� VWUXNWXUH� %RVQH� L� +HUFHJRYLQH�
SRND]XMH�GD�VH�UD]OLNH�L]PHâX�QDYHGHQLK�GYLMX�VNXSLQD
SURVWRUQLK� FMHOLQD� VYH� YLÊH� SURGXEOMXMX�� 3URSRUFLRQDOQR
WRPH��SRYHßDYDMX�VH�L�VXSURWQRVWL�X�UHJLRQDOQRP�UD]YRMX
%RVQH�L�+HUFHJRYLQH��VD�VYH�QHSRYROMQLMLP�SRVOMHGLFDPD
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6O�����3RGUXàMD�NRQFHQWUDFLMH�VWDQRYQLÉWYD�L�VDREUDÞDMQD�LQIUDVWUXNWXUD�%RVQH�L�+HUFHJRYLQH��
VWDQMH��������3UHPD��638)%L+��������

)LJ�����3RSXODWLRQ�FRQFHQWUDWLRQ�DQG�WUDIILF�LQIUDVWUXFWXUH�LQ�%RVQLD�DQG�+HU]HJRYLQD�
������638)%L+��������

QD� XNXSDQ� GUXÊWYHQR�HNRQRPVNL� UD]YRM� ]HPOMH�� 5HJLR�
QDOQR�JHRJUDIVNL��SR�VWXSQMX�VRFLMDOQR�JHRJUDIVNH�SUHRE�
UD]EH� YUOR� VX� L]UDÌHQH� UD]OLNH� L]PHâX� =DSDGQH�+HUFH�
JRYLQH�� NRMD� VH� PRÌH� X]HWL� NDR� SULPMHU� LQWHJUDFLMVNLK
WUHQGRYD� UHJLRQDOQRJ� RNXSOMDQMD� L� GLIHUHQFLUDQMD� L
FMHORYLWRJ� L� NRKHUHQWQRJ� UHJLRQDOQRJ� UD]YRMD�� L� ,VWRáQH
+HUFHJRYLQH� L� ,VWRáQH� %RVQH� NDR� SULPMHUD� GH]LQWHJUL�
UDMXßLK�WUHQGRYD�UHJLRQDOQRJ�RNXSOMDQMD�L�GLIHUHQFLUDQMD�
ÊWR�XSXßXMH�QD�UHJLRQDOQR�QHUDYQRPMHUDQ�UD]YRM�XQXWDU
%RVQH�L�+HUFHJRYLQH��NRML�MH��XJODYQRP��SRVOMHGLFD�UDWD

������������JRGLQH��L�GHMWRQVNRJ�SROLWLáNR�WHULWRULMDOQRJ
XVWURMD� �1XUNRYLß�� ������ ����� 1XUNRYLß�� 0LULß� ����D�
����

6WDUHQMH�VWDQRYQLÇWYD�L�QMHJRYD�SURVWRUQD
GLIHUHQFLUDQRVW�X�%RVQL�L�+HUFHJRYLQL

6WDUHQMH�VWDQRYQLÊWYD�L�QMHJRYD�SURVWRUQD�GLIHUHQFLUDQRVW�
NDR� SRVOMHGLFD� VWDJQDQWQRJ� GHPRJUDIVNRJ� UD]YRMD� L
VYHRSßH� GUXÊWYHQR�JRVSRGDUVNH� QHUD]YLMHQRVWL� %RVQH� L
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6O�����=RQH�SULYUHGQH�L�SRSXODFLMVNH�NRQFHQWUDFLMH�X�%RVQL�L�+HUFHJRYLQL���VWDQMH�������3UHPD��638)%L+��������
)LJ�����(FRQRP\�DQG�SRSXODWLRQ�FRQFHQWUDWLRQ�LQ�%RVQLD�DQG�+HU]HJRYLQD��������638)%L+��������

+HUFHJRYLQH�� MHGDQ� MH� RG� ]QDáDMQLMLK� GHPRJUDIVNLK
SUREOHPD�� áLMH� VX�SRVOMHGLFH�QD�GHPRJUDIVNL�� VRFLMDOQL� L
HNRQRPVNL� UD]YRM� ]HPOMH� YUOR� L]UD]LWH�� 6D� VDGDÊQMRM
VWRSRP� RG� ������ VWDQRYQLÊWYD� VWDULMHJ� RG� ��� L� YLÊH
JRGLQD� �SURFMHQH� ]D� ������ JRGLQX�� 6*�/-)%L+�� ������
SRSXODFLMD�%RVQH�L�+HUFHJRYLQH��SUHPD�NODVLILNDFLML�81�
D�� LPD� RELOMHÌMD� GHPRJUDIVNH� VWDURVWL� �:HUWKHLPHU�%D�
OHWLß�� ������ ������'D� MH� SURFHV� VWDUHQMD� VWDQRYQLÊWYD� X
VXYUHPHQR�GRED�YUOR� LQWHQ]LYDQ�SRWYUâXMH� áLQMHQLFD�GD
MH�%RVQD�L�+HUFHJRYLQD�VDPR�SULMH�WULQDHVWDN�JRGLQD�ELOD
QD� SUDJX� VWDUHQMD�� RG� NDGD� MH� SURFHV� LQWHQ]LYLUDQ
�:HUWKHLPHU�%DOHWLß��������������8]�WR��DODUPDQWQLMLP�VH
áLQL�UHDOQR�SRVWRMDQMH�SRGUXáMD�VD�YUOR�YLVRNLP�XáHÊßHP
VWDULK� X� XNXSQRP� VWDQRYQLÊWYX�� WM�� VD� R]QDNDPD� WUDMQH
GHPRJUDIVNH� VWDURVWL� NDR� ÊWR� MH� LVWRáQRERVDQVNR�
LVWRáQRKHUFHJRYDáNR�L�MXJR]DSDGQRERVDQVNR�SRGUXáMH�
1DGDOMH�� HYLGHQWQR� SRJRUÊDQMH� ELRORÊNLK� RELOMHÌMD
VWDQRYQLÊWYD��NDR�SURVWRUQR�YUOR�GLIHUHQFLUDQ�SURFHV��NRML
VH� PDQLIHVWLUD� SRJODYLWR� NUR]� GHPRJUDIVNR� VWDUHQMH�
XSR]RUDYD�GD�VH�%RVQD�L�+HUFHJRYLQD�QDOD]L�SUHG�EURM�
QLP� SUREOHPLPD� GHPRJUDIVNH� UHSURGXNFLMH�� .DGD� VH
LPDMX�X�YLGX�VSRPHQXWL� WUHQGRYL�GHPRJUDIVNRJ�VWDUHQMD
L� SRVOMHGLFH� UDWD� �EOL]X� �������� SRJLQXOLK�� �������
L]EMHJOLFD� L� RNR��������� UDVHOMHQLK� OLFD��� RQGD� MH� RáLWR
GD� MH� RVPLÊOMDYDQMH� GHPRJUDIVNH� REQRYH� X� YUHPHQX� L
SURVWRUX�MHGDQ�RG�SULRULWHWQLK�]DGDWDND��2YR�V�WRJD�ÊWR�
QD� ÌDORVW�� %RVQD� L� +HUFHJRYLQD� MRÊ� XYLMHN� QHPD� MDVQR
NRQFLSLUDQX�SRSXODFLMVNX�SROLWLNX�NRMRP�EL�VH�VSULMHáLOD
QMHQD�GDOMD�GHPRJUDIVND�GHJUDGDFLMD�

6O�� ���'REQR�VSROQH� SLUDPLGH� %RVQH� L� +HUFHJRYLQH� ]D
�����L�������JRGLQX��3UHPD��86�&HQVXV�%XUHDX��
)LJ�����$JH�JHQGHU�S\UDPLGV�LQ�%RVQLD�DQG�+HU]HJRYLQD
IRU� WKH� \HDUV� ����� DQG� ����� �SURMHFWHG�� �86� &HQVXV
%XUHDX��
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(WQLÞND�KRPRJHQL]DFLMD�X�%RVQL�L�+HUFHJRYLQL

3URFHV� HWQLáNH� KRPRJHQL]DFLMH� X� %RVQL� L� +HUFHJR�
YLQL�� NRML� VH� RGYLMD� RG� ������ JRGLQH�� NDR� ]QDáDMDQ� GH�
PRJUDIVNL�IHQRPHQ�SRVOMHGLFD�MH�UDWD�L�SURVWRUQR�MH�YUOR
GLIHUHQFLUDQ� SURFHV�� 9LÊHVWROMHWQD� PXOWLNRQIHVLRQDOQRVW�
PXOWLNXOWXUDOQRVW� L� PXOWLHWQLáQRVW� %RVQH� L� +HUFHJRYLQH
GRYRGL� VH� X� SLWDQMH� XVOMHG� HWQLáNH� L� SROLWLáNH� KRPRJH�
QL]DFLMH� NRMD� VH� RGYLMD� X� R]UDáMX� QMHQRJ� SROLWLáNR�WH�
ULWRULMDOQRJ�XVWURMD��1DLPH��WRNRP�UDWD�]DSRáHWD��L�QDNRQ
UDWD��X�R]UDáMX�GHMWRQVNRJ�SROLWLáNR�WHULWRULMDOQRJ�XVWURMD
QDVWDYOMHQD� HWQLáND� KRPRJHQL]DFLMD�� R]ELOMQD� VX� SULMHW�
QMD�GLVROXFLML�YLÊHVWROMHWQH�PXOWLHWQLáQRVWL�%RVQH�L�+HUFH�
JRYLQH� �,+5�� ������ ����� 7DM� VH� SURFHV�� X� VXYUHPHQR
GRED��RGYLMD�NDNR�QD�HQWLWHWVNRM��WDNR�L�QD�NDQWRQDOQRM�L
RSßLQVNRM� UD]LQL�� 3RVOMHGLFD� WRJD� MH� XVSRVWDYD� HWQLáNL
KRPRJHQLK� SRGUXáMD�� NDR� ÊWR� VX� LVWRáQRERVDQVNR�
LVWRáQRKHUFHJRYDáNR� L� VMHYHUQRERVDQVNR�� NRMD� WR� QLVX
ELOD�SULMH�������JRGLQH��1DYRGLPR�VDPR�QHNH�SULPMHUH
L]�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH�� MHU� VH� ]D�5HSXEOLNX
6USVNX�QH�UDVSRODÌH�SRGDFLPD��7DNR�MH�X�RSßLQL�0RVWDU
GUDVWLáQR� VPDQMHQR� XáHÊßH� 6UED� X� XNXSQRP� VWDQRY�
QLÊWYX� VD� ������ X� ����� QD� ����� X� ������ JRGLQL�� 8
RSßLQL� -DMFH� VPDQMHQR� MH� XáHÊßH�%RÊQMDND� �VD� ������X
�����QD�������X�������JRGLQL��L�6UED��VD�������X�����

QD� ����� X� ������ JRGLQL�� X� XNXSQRP� VWDQRYQLÊWYX�� 8
RSßLQL�%XJRMQR�GUDVWLáQR�MH�VPDQMHQR�XáHÊßH�+UYDWD��VD
������ X� ����� QD� ������ X� ������ JRGLQL�� L� 6UED� �VD
������ X� ����� QD� ����� X� ������ JRGLQL�� X� XNXSQRP
VWDQRYQLÊWYX��.%��������6*65�%L+�����������������

3RODUL]DFLMD�X�XUEDQRP�UD]YRMX�%RVQH�L�+HUFHJRYLQH

3RODUL]DFLMD�X�XUEDQRP�UD]YRMX�%RVQH�L�+HUFHJRYLQH
VH�RJOHGD�X�YUOR�GLPDQLáQRP�PRQRFHQWUL]PX�PHWURSROH�
RGQRVQR� UDVWX� GRPLQDFLMH� 6DUDMHYD� L� PDNURUHJLRQDOQLK
FHQWDUD�%DQMD�/XNH��7X]OH�L�0RVWDUD��ÊWR�MH�LQWHQ]LYLUDQR
SRVOHGLFDPD�UDWD��WRNRP�NRMHJ�VH�QDMYHßL�EURM�L]EMHJOLK�L
SURWMHUDQLK� OLFD� L]� UDWRP�]DKYDßHQLK�SRGUXáMD�QDVHOLR�X
QMLPD��D�VDGD�VH�L]�REMHNWLYQLK�UD]ORJD�WDPR�QH�PRJX� LOL
VSRUR� YUDßDMX�� 7R� MH� VD� VYRMH� VWUDQH� SRMDáDOR� SURFHV
SRODUL]DFLMH� XUEDQRJ� UD]YRMD� VSRPHQXWLK� JUDGVNLK
SRGUXáMD�L�GRGDWQR�SURYLQFLMDOL]LUDOR�RVWDOL�SURVWRU�%RVQH
L� +HUFHJRYLQH� L� VWLPXOLUDOR� GDOMQMH� SUHVHOMDYDQMH
VWDQRYQLÊWYD�L�NRQFHQWUDFLMX��NDR�ÊWR�MH�WR��QSU��VOXáDM�NRG
7UHELQMD�� )RáH� L� *RUDÌGD�� 2YL� VX� JUDGRYL� SULMH� �����
JRGLQH� LPDOL� ]QDáHQMH� UHJLRQDOQLK� FHQWDUD�� NRMH� VX� X
VXYUHPHQR� GRED�� GHMWRQVNLP� SROLWLáNR�WHULWRULMDOQLP
XVWURMHP�L]JXELOL��1XUNRYLß��0LULß������E������

6O�����'H]LQWHJUDFLMD�QDVHRELQVNH�VWUXNWXUH�%RVQH�L�+HUFHJRYLQH�GXË�0/5�D
�3UHPD��1XUNRYLÞ��0LULÞ������D������

)LJ�����'LVLQWHJUDWLRQ�RI�WKH�VHWWOHPHQW�VWUXFWXUH�RI�%RVQLD�DQG�+HU]HJRYLQD�DORQJ
WKH�LQWHUHQWLW\�ERXQGDU\�OLQH��1XUNRYLÞ��0LULÞ������D������
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6O�����'H]LQWHJUDFLMD�XUEDQRJ�VLVWHPD�%RVQH�L�+HUFHJRYLQH�GXË�0/5�D��3UHPD��638)%L+��������
)LJ�����'LVLQWHJUDWLRQ�RI�WKH�XUEDQ�V\VWHP�RI�%RVQLD�DQG�+HU]HJRYLQD�DORQJ�WKH�LQWHUHQWLW\

ERXQGDU\�OLQH��638)%L+��������

'H]LQWHJUDFLMD�QDVHRELQVNRJ�VLVWHPD
%RVQH�L�+HUFHJRYLQH

'H]LQWHJUDFLMD�QDVHRELQVNRJ�VLVWHPD�%RVQH� L�+HUFH�
JRYLQH� QDNRQ� ������ JRGLQH� SRVOMHGLFD� MH� XVSRVWDYH
GHMWRQVNRJ� SROLWLáNR�WHULWRULMDOQRJ� XVWURMD� �1XUNRYLß�
0LULß������D���'H]LQWHJUDFLMD�QDVHRELQVNRJ�VLVWHPD�%RV�
QH�L�+HUFHJRYLQH�RJOHGD�VH�X��D��'H]LQWHJUDFLML�XUEDQRJ
VLVWHPD� %RVQH� L� +HUFHJRYLQH�� E�� GH]LQWHJUDFLML� NUXSQLK
XUEDQLK� VLVWHPD�� F�� GH]LQWHJUDFLML� RNR� ��� FMHORNXSQRJ
EURMD�ERVDQVNRKHUFHJRYDáNLK�QDVHOMD� �����QDVHOMD�� L�GU�
3RVHOMHGLFH�GH]LQWHJUDFLMH�QDVHRELQVNRJ�VLVWHPD�%RVQH�L
+HUFHJRYLQH� VX�YUOR� VORÌHQH� L� EURMQH� L�PDQLIHVWLUDMX� VH
JRWRYR� QD� VYH� NRPSRQHQWH� GUXÊWYHQR�HNRQRPVNRJ� UD�
]YRMD��1XUNRYLß��������

'H]LQWHJUDFLMD� XUEDQRJ� VLVWHPD� %RVQH� L� +HUFHJR�
YLQH�� NRMD� VH� PDQLIHVWLUD� NUR]� GH]LQWHJUDFLMX� XUEDQH
PUHÌH� L� IXQNFLRQDOQLK� YH]D� L� RGQRVD� L]PHâX� QDVHOMD�
NRMH� VX� XVSRVWDYOMHQH� WRNRP� GXJRJ� YUHPHQD�� 'HMWRQ�
VNLP� SROLWLáNR�WHULWRULMDOQLP� XVWURMHP� �0/5�RP� �PHâX�
HQWLWHWVNRP� OLQLMRP� UD]JUDQLáHQMD�� GH]LQWHJULUDQD� MH
RVQRYQD� NLáPD� XUEDQRJ� �7�� VLVWHPD� %RVQH� L� +HUFHJR�
YLQH�WUDQVIHU]DOQR��%RVDQVNL�ÉDPDF�'RERM�=HQLFD�6DUD�
MHYR�0RVWDU�àDSOMLQD�� L� ORQJLWXGLQDOQR� �%LKDß�3ULMHGRU�
%DQMD� /XND�'RERM�7X]OD�=YRUQLN��� ,VWR� WDNR�� 0/5�RP
VX� GH]LQWHJULUDQL� NUXSQLK� XUEDQLK� VLVWHPD� NDR� ÊWR� MH
6DUDMHYR�� ]DWLP� 'RERM� L� GU��� NDR� L� QDVHRELQVNL� VLVWHP
%RVQH� L� +HUFHJRYLQH� X� FMHOLQL�� ÊWR� SRND]XMH� GH]LQWH�
JUDFLMD�����ERVDQVNRKHUFHJRYDáND�QDVHOMD��NRMD� VX� SR�
GLMHOMHQD� PHâXHQWLWHWVNRP� OLQLMRP� UD]JUDQLáHQMD�� 3UR�

VWRUQR�MH�WDM�SURFHV�QDL]UD]LWLML�X�SURVWRUX�ULMHND�8VRUH�L
6SUHáH�� ]DWLP� X� SRGUXáMX� 6DUDMHYD�� *RUDÌGD� L� -DMFD
�1XUNRYLß��0LULß������D������

3UREOHP�VYRMHYUVQH�UXUDOL]DFLMH�JUDGRYD
%RVQH�L�+HUFHJRYLQH

3URFHV� VYRMHYUVQH� UXUDOL]DFLMH� JUDGRYD� %RVQH� L�+HU�
FHJRYLQH�NRML�VH�RGYLMD�X�VXYUHPHQR�GRED�X�QHSRVUHGQRM
MH�YH]L�V�L]UD]LWLMRP�NRQFHQWUDFLMRP�VWDQRYQLÊWYD��1DLPH�
XVOMHG�UXUDOQRJ�UDWQRJ�L�SRUDWQRJ�HJ]RGXVD��YHOLNH�QH]D�
SRVOHQRVWL��VWRSD�QH]DSRVOHQRVWL�X�������JRGLQL�X�%RVQL�L
+HUFHJRYLQL� L]QRVLOD� MH� ������ VLURPDÊWYD� �%'3� SR� VWD�
QRYQLNX�X�������JRGLQL�X�%RVQL�L�+HUFHJRYLQL�L]QRVLR�MH
������ 86$���� QLVNRP� UD]LQRP� SLVPHQRVWL� L� NYDOLILFLUD�
QRVWL�LWG���RQRJ�VWDQRYQLÊWYD�NRMH�MH�SRVOMHGQLK����WDN�JR�
GLQD�QDVHOMDYDOR�JUDGRYH�L�SULJUDGVND�SRGUXáMD��3UHQDJOR
QDVHOMHQH� L� áHVWR� VWLKLMVNL� JUDâHQH�� SHULIHULMH� ERVDQVNR�
KHUFHJRYDáNLK� JUDGRYD� SRSULPDMX� SROXVHRVNL� QDáLQ
ÌLYRWD��NRML�SUHPGD�ULMHWNR��GRSLUH�GR�VDPRJ�VUHGLÊWD�JUD�
GRYD�� 6DVYLP� MH� VLJXUQR� GD� MH� SURFHV� XUEDQL]DFLMH�� WM�
SURGLUDQMD� JUDGVNRJ� QDáLQD� ÌLYRWD� X� RNROLFH� ERVDQVNR�
KHUFHJRYDáNLK�JUDGRYD� VQDÌQLML� L� UHOHYDQWQLML�SURFHV��DOL
QH� WUHED� L]JXELWL� L]�YLGD�SUREOHPH�NRML�SURL]OD]H� L]�SUH�
QDJOH� XUEDQL]DFLMH�� áHVWR� �NYDQWLWHWQLMH�� QHJR� �NYDOLWHW�
QLMH���0DULQRYLß�8]HODF�������������5DGL�VH�R�YUOR�VORÌH�
QLP�VRFLRORÊNLP� L�VRFLMDOQR�JHRJUDIVNLP�SURFHVLPD�EUÌH
WUDQVIRUPDFLMH�ÌLYRWD��NRML�SRQHNDG�XYMHWXMX� L�QL]�SVLKR�
VRFLMDOQLK�SUREOHPD�
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3UREOHP�VRFLMDOQR�JHRJUDIVNH�GLIHUHQFLMDFLMH
X�JUDGRYLPD�%RVQH�L�+HUFHJRYLQH

8� SRVOMHGQMH� YULMHPH� �RG� ������ JRGLQH�� X� ERVDQ�
VNRKHUFHJRYDáNLP� JUDGRYLPD� RGYLMD� VH� YUOR� LQWHQ]LYDQ
SURFHV� VRFLMDOQR�JHRJUDIVNH� GLIHUHQFLMDFLMH�� NRML� VH�� NDR
YUOR�VORÌHQ�SURFHV��RJOHGD�VH�X�
� VRFLMDOQRM� WRSRJUDILML� L� VRFLMDOQRM� VHJUHJDFLML� NRMD� VH

RGYLMD�XQXWDU�ERVDQVNRKHUFHJRYDáNLK�JUDGRYD�
� WHUFLMDOL]DFLML�� RGQRVQR� L]UD]LWRM� IXQNFLRQDOQRM� SUH�

REUD]EL�X�JUDGRYLPD�%RVQH�L�+HUFHJRYLQH�
� SUHREUD]EL� VRFLRHNRQRPVNRJ� SRORÌDMD� VWDQRYQLÊWYD

ERVDQVNRKHUFHJRYDáNLK�JUDGRYD�
� VXEXUEDQL]DFLML�� NRMD� VH� PDQLIHVWLUD� NUR]� SUHVHOMD�

YDQMH� L]� VUHGLÊQMLK� GLMHORYD� ERVDQVNRKHUFHJRYDáNLK
JUDGRYD�X�RNROLFX�

� UHXUEDQL]DFLML�
� FLWL]DFLML�L�GU�

3UREOHP�VRFLMDOQR�HNRQRPVNH�GHJUDGDFLMH
ERVDQVNRKHUFHJRYDÞNLK�VHOD

6RFLMDOQR�HNRQRPVND� GHJUDGDFLMD� ERVDQVNRKHUFH�
JRYDáNLK�VHOD�RJOHGD�VH��SULMH�VYHJD��X�GUDVWLáQRP�VORPX
VHRVNH� HNRQRPLMH�� NRMD� VH� X� GRWLFDMX� V� LQGXVWULMD�
OL]DFLMRP� L� UD]YRMHP� WHUFLMDUQLK� GMHODWQRVWL� QLMH� PRJOD
RGUÌDWL��7DM�VH�SURFHV�SRáHR�GLQDPLáQLMH�RGYLMDWL�RG����

WLK� JRGLQD� SURÊORJ� VWROMHßD�� RG� NDGD� VH� WH� GMHODWQRVWL
LQWHQ]LYQR�UD]YLMDMX��.XOPLQDFLMD�WRJ�SURFHVD�RGYLMDOD�VH
WRNRP�UDWD�������������JRGLQH���NRMLP�VH�ERVDQVNRKHU�
FHJRYDáND�VHOD�VRFLMDOQR�HNRQRPVNL�GHJUDGLUDMX��,VWR�WD�
NR�HYLGHQWDQ� MH� L�SURFHV�GHPRJUDIVNH�GHJUDGDFLMH��NRMX
NDUDNWHUL]LUD� VPDQMHQMH� EURMD� VWDQRYQLND� YLÊH� RG� ���
ERVDQVNRKHUFHJRYDáNLK� VHOD�� ÊWR� GRYRGL� GR� VYHRSßH
VRFLR�GHPRJUDIVNH�GHSUHVLMH�L�GU�

3RUHG� WRJD�� ]QDáDMQR� MH� LVWDßL� GD� QD� VYHRSßH� VR�
FLMDOQR�L�HNRQRPVNR�]DSXÊWDQMH�VHOD�L�DJUDUQLK�SRGUXáMD
%RVQH� L� +HUFHJRYLQH� XWMHáH� L� OLáQD� VLJXUQRVW� QMLKRYRJ
VWDQRYQLND�� RVRELWR� RQLK� NRML� NRML� VH� NDR� L]EMHJOLFH� LOL
UDVHOMHQD� YUDßDMX� X� VYRMD� SULMHUDWQD� ERUDYLÊWD�� 2QD� MH
XPQRJRPH�XJURÌHQD�VD�YLÊH�RG���PLOLRQD�PLQD�L�YLÊH�RG
�� PLOLRQD� GUXJLK� XERMQLK� VUHGVWDYD� �UDVXWLK�� QDMYHßLP
GLMHORP�SR�UXUDOQLP�L�DJUDUQLP�SRGUXáMLPD�ÊLURP�%RVQH
L�+HUFHJRYLQH�� D�QDURáLWR�X� VHNWRUX� �OLQLMH� VXáHOMDYDQMD
YRMQLK�VQDJD���638)%L+������

=$./-8Ý$.

1DNRQ����WLK�JRGLQD�SURÊORJ�VWROMHßD� LQWHQ]LYDQ�SURFHV
VRFLMDOQR�JHRJUDIVNH� SUHREUD]EH� VWDQRYQLÊWYD� %RVQH� L
+HUFHJRYLQH�PDQLIHVWRYDR�VH�QD�SRMDYX� L� UDGLNDOL]DFLMX
PQRJREURMQLK� VRFLMDOQR�JHRJUDIVNLK� SUREOHPD�� PHâX
NRMLPD�SRVHEDQ�]QDáDM�LPDMX�

6O�����0LQVND�SRGUXàMD�X�%RVQL�L�+HUFHJRYLQL��3UHPD��638)%L+������������
)LJ�����0LQHG�DUHDV�LQ�%RVQLD�DQG�+HU]HJRYLQD��638)%L+������������
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� VWDJQDQWDQ� L� SURVWRUQR� GLIHUHQFLUDQ� GHPRJUDIVNL� UD�
]YRM�

� L]UD]LWD�GHPRJUDIVND�NRQFHQWUDFLMD�L�SRODUL]DFLMD�
� VWDUHQMH� VWDQRYQLÊWYD� L� QMHJRYD� SURVWRUQD� GLIHUHQ�

FLUDQRVW�
� HWQLáND�KRPRJHQL]DFLMD�
� SRODUL]DFLMD�X�XUEDQRP�UD]YRMX�
� GH]LQWHJUDFLMD�QDVHRELQVNRJ�VLVWHPD�
� SUREOHP�VYRMHYUVQH�UXUDOL]DFLMH�JUDGRYD�
� SUREOHP�VRFLMDOQR�JHRJUDIVNH�GLIHUHQFLMDFLMH�X�JUDGR�

YLPD�

� SUREOHP�VRFLMDOQR�HNRQRPVNH�GHJUDGDFLMH�ERVDQVNR�
KHUFHJRYDáNLK�VHOD�L�PQRJL�GUXJL�
%URMQL�VRFLMDOQR�JHRJUDIVNL�SUREOHPL��NRML� VX�UH]XOWDW

UDWQLK� UD]DUDQMD� ERVDQVNRKHUFHJRYDáNRJ� GUXÊWYD� L� HNR�
QRPLMH��]DWLP�JOREDOQLK�HNRQRPVNLK� L� UHJLRQDOQLK� WUDQ�
]LFLMVNLK� SURFHVD� L� SURFHVD� SROLWLáNH�� VRFLMDOQH� L� HNR�
QRPVNH� WUDQ]LFLMH� %RVQH� L� +HUFHJRYLQH�� UH]XOWLUDOL� VX
VWYDUDQMX� YUOR� VORÌHQH� VRFLMDOQR�JHRJUDIVNH� VWUXNWXUH� VD
QDJODÊHQLP�UHJLRQDOQLP�UD]OLNDPD��ÊWR�LPSOLFLUD�XVSRUHQ
GUXÊWYHQR�JRVSRGDUVNL� UD]YRM� L� L]UD]LWR� QHUDYQRPMHUDQ
UHJLRQDOQL�UD]YRM�%RVQH�L�+HUFHJRYLQH�

&217(0325$5<�62&,2*(2*5$3+,&�352%/(06�2)�5(*,21$/�'(9(/230(17
2)�%261,$�$1'�+(5=(*29,1$

6DIHW�185.29,Ü
8QLYHUVLW\�RI�6DUDMHYR��)DFXOW\�RI�QDWXUDO�VFLHQFHV�DQG�PDWKHPDWLFV��%L+�������6DUDMHYR��=PDMD�RG�%RVQH������

H�PDLO��QXUNRYLF#SPI�XQVD�ED

6800$5<

7KLV� VWXG\� GHDOV� ZLWK� VRFLRJHRJUDSKLF� SUREOHPV� RI� UHJLRQDO� GHYHORSPHQW� RI� %RVQLD� DQG� +HU]HJRYLQD�� 7KHVH
SUREOHPV�HPHUJHG�DV�D�FRQVHTXHQFH�RI�QXPHURXV�FRPSOH[�HYHQWV�WKDW�WRRN�SODFH�GXULQJ�WKH�ODVW�GHFDGH�RI�WKH���WK�
DQG�WKH�EHJLQQLQJ�RI�WKH���VW�FHQWXU\��$IWHU�WKH�����V��DQ�LQWHQVLYH�SURFHVV�RI�VRFLRJHRJUDSKLF�WUDQVIRUPDWLRQ�RI�WKH
SRSXODWLRQ� RI� %RVQLD� DQG� +HU]HJRYLQD� UHYHDOHG� DQG� H[DFHUEDWHG� QXPHURXV� VRFLRJHRJUDSKLF� SUREOHPV�� $PRQJ
RWKHUV��WKH�PRVW�LPSRUWDQW�SUREOHPV�DUH�WKH�IROORZLQJ�
� 6WDJQDWLQJ�DQG�UHJLRQDOO\�GLIIHUHQWLDWHG�GHPRJUDSKLF�GHYHORSPHQW�
� 'LVWLQFW�GHPRJUDSKLF�FRQFHQWUDWLRQ�DQG�SRODULVDWLRQ�
� $JLQJ�RI�SRSXODWLRQ�DQG�LWV�UHJLRQDO�GLIIHUHQWLDWLRQ�
� (WKQLF�KRPRJHQLVDWLRQ�
� 3RODULVDWLRQ�LQ�XUEDQ�GHYHORSPHQW�
� 'LVLQWHJUDWLRQ�RI�VHWWOHPHQW�V\VWHP�
� 3UREOHP�RI�VSHFLILF�¡UXUDOLVDWLRQ¢�RI�WKH�FLWLHV�
� 3UREOHP�RI�VRFLRJHRJUDSKLF�GLIIHUHQWLDWLRQ�LQ�WKH�FLWLHV�
� 3UREOHP�RI�VRFLRHFRQRPLF�GHJUDGDWLRQ�RI�%L+�YLOODJHV��DQG�PDQ\�RWKHU�SUREOHPV�

7KH� YHU\� FRPSOH[� VRFLRJHRJUDSKLF� VWUXFWXUH�� ZLWK� HPSKDVL]HG� UHJLRQDO� GLIIHUHQFHV�� LV� D� FRQVHTXHQFH� RI
QXPHURXV�VRFLRJHRJUDSKLF�SUREOHPV�WKDW�DUH�WKH�UHVXOW�RI�WKH�ZDUWLPH�GHVWUXFWLRQ�RI�WKH�%L+�VRFLHW\�DQG�HFRQRP\�
RI�JOREDO�HFRQRPLF�DQG� UHJLRQDO�SURFHVVHV�RI� WUDQVLWLRQ��DV�ZHOO�DV�RI�SURFHVVHV�RI�SROLWLFDO�� VRFLDO� DQG�HFRQRPLF
WUDQVLWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��7KHVH�SUREOHPV�LPSO\�VORZ�VRFLRHFRQRPLF�GHYHORSPHQW�DQG�WKH�SDUWLFXODUO\
XQHTXDO�UHJLRQDO�GHYHORSPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD�

5HVHDUFK� RQ� WKHVH� SUREOHPV�� WKHLU� FDXVHV�� DQG� WKH� FRQVHTXHQFHV� WKH\� KDYH� RQ� WKH� UHJLRQDO� GHYHORSPHQW� RI
%RVQLD� DQG� +HU]HJRYLQD�� DUH� RI� VSHFLDO� JHRJUDSKLF� LQWHUHVW�� :H� UHFRJQLVH� VXFK� UHVHDUFK� DV� D� FRQWULEXWLRQ� E\
JHRJUDSKLFDO�VFLHQFH�DQG�SURIHVVLRQ�LQ�VROYLQJ�WKH�SUREOHPV�RI�UHJLRQDO�GHYHORSPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD�

.H\�ZRUGV��VRFLRJHRJUDSKLF�SUREOHPV��SUREOHPV�RI�UHJLRQDO�GHYHORSPHQW��FDXVHV�DQG�FRQVHTXHQFHV�RI
VRFLRJHRJUDSKLF�SUREOHPV��VRFLRJHRJUDSKLF�WUDQVIRUPDWLRQ��UHVROYLQJ�WKH�SUREOHP�RI�UHJLRQDO�GHYHORSPHQW��%RVQLD

DQG�+HU]HJRYLQD

/,7(5$785$

$QVHOLQ�� /��� 0DGGHQ�� 0�� �������� 1HZ� 'LUHFWLRQV� LQ
5HJLRQDO�$QDO\VLV�� ,QWHJUDWHG�DQG�0XOWL�UHJLRQDO�$SSUR�
DFKHV��/RQGRQ��%HOKDYHQ�3UHVV�

%DFKWOHU�� -���<XLOO��'����������3ROLFLHV�DQG�VWUDWHJLHV� IRU
UHJLRQDO� GHYHORSPHQW�� $� VKLIW� LQ� 3DUDGLJP"�� 5HJLRQDO
DQG� LQGXVWULDO�3ROLF\�5HVHDUFK�3DSHU��1R�����*ODVJRZ�
(XURSHDQ�3ROLFLHV�5HVHDUFK�&HQWUH�
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%DKUHQEHUJ�� *�� �������� 'LPHQVLRQV� RI� UHJLRQDOLVP�
8�'LUYHQ�(���*URHQHZHJHQ�-���9RQ�+RI����������6WXFN�LQ
WKH�UHJLRQ��1HGHUODQGH�*HRJUDSKLVFKH�6WXGLHV��1R�����
8WUHFKW�
%DÇLÜ��.����������6RFLMDOQR�SURVWRUQD�VHJUHJDFLMD�VWDQRY�
QLÊWYD�=DJUHED��*HRJUDIVNL�KRUL]RQW��%U����������=DJUHE�
6DYH]�JHRJUDIVNLK�GUXÊWDYD�+UYDWVNH�
%RJXQRYLÜ�� $�� �������� 5HJLRQDOQH� LQWHJUDFLMH� L� UHJLR�
QDOQD�SROLWLND��=DJUHE��(NRQRPVNL�IDNXOWHW�
%RUGOHLQ��5����������5HJLRQ���5HJLRQDOLVLHUXQJ���1DFK�
KDOWLJH� 5HJLRQDOHQWZLFNOXQJ�� )UDQNIXUW� DP� 0DLQ�� 8Q�
YHURIIHQWOLFKHV�.RQ]HSWSDSLHU�
%UDGVKDZ��0����������:RUOG�5HJLRQDO�*HRJUDSK\���WKH
QHZ�JOREDO�RUGHU��6HFRQG�(GLWLRQ��%RVWRQ��0F*UDZ�+LOO
&RPSDQLHV��������
'HU� )LVFKHU� :HOWDODPDQFK� �������� 'HU� )LVFKHU� :HOW�
DOPDQDFK� ������ =DKOHQ�'DWHQ�)DNWHQ�� )UDQNIXUW� DP
0DLQ��)LVFKHU�7DVFKHQEXFK�9HUODJ�*PE+�
(55%L+���������(NRQRPVNL�UD]YRM�GR�������JRGLQH�NDR
IDNWRU� SURVWRUQRJ� XUHâHQMD� 5HSXEOLNH� %RVQH� L� +HUFH�
JRYLQH��6DUDMHYR��(NRQRPVNL�LQVWLWXW�
*57� �������� *OREDO� 5HIXJHH� 7UHQGV� ������ 81+&5�
+WWS���ZZZ�XQKFU�RUJ�VWDWLVWLFV�����������
+LOSHUW�� 0�� �������� $SSOLHG� 6RFLDO� *HRJUDSK\�� 0DQD�
JHPHQW� RI� 6SDWLDO� 3ODQQLQJ� LQ� 5HIOHWLYH� 'LVFRXUVH�
5HVHDUFK� 3HUVSHFWLYHV� IRZDUGV� D� �7KHRU\� RI� 3UDFKFH��
'HOD�� ���� /MXEOMDQD�� 2GGHOHN� ]D� JHRJUDILMR� )LOR]RIVNH
IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��������
+RUQ�� 5�� 9�� �������� 6WDWLVWLFDO� LQGLFDWRUV� IRU� WKH� HFR�
QRPLFDO� DQG� VRFLDO� VFLHQFHV�� &DPEULGJH�� &DPEULGJH
8QLYHUVLW\�3UHVV�
,+5� �������� ,]YMHÊWDM� R� KXPDQRP� UD]YRMX� ������ %ROMD
ORNDOQD�XSUDYD�X�%RVQL� L�+HUFHJRYLQL��6DUDMHYR��81'3
%L+�
.%� �������� .DQWRQL� X� EURMNDPD� ������ 6DUDMHYR�� )HGH�
UDOQL�]DYRG�]D�VWDWLVWLNX�
.HHEOH��'�� ��������&RUH�3HULSKHU\�GLVSDULWLHV�� UHVHVVLRQ
DQG� QHZ� UHJLRQDO� G\QDPLVP� LQ� WKH� (XURSHDQ� &RPPX�
QLW\��8��*HRJUDSK\��������������
.QR[�� 3�� �������� 8UEDQ� 6RFLDO� JHRJUDSK\�� DQ� LQWUR�
GXFWLRQ��+DUORZ��/RQJPDQ�
/LQGVD\��-��0���������7HFKQLTXHV�LQ�+XPDQ�*HRJUDSK\�
5RXWOHGJH� &RQWHPSRUDU\� +XPDQ� *HRJUDSK\�� /RQGRQ�
5RXWOHGJH�
0DLHU�� -��� 3DHVOHU�� 5��� 5XSSHUW�� .��� 6FKDIIHU�� )�� �������
6R]LDOJHRJUDSKLH�� %UDXQVFKDZHLJ�� *HRUJ� :HVWHUPDQQ
9HUODJ�*PE+�
0DULQRYLÜ�8]HODF�� $�� �������� 3URVWRUQR� SODQLUDQMH�
=DJUHE��'RP�L�VYLMHW�
1XUNRYLÜ�� 6�� �������� 5HJLRQDOQD� JHRJUDILMD� %RVQH� L
+HUFHJRYLQH��7LSNRSLV�
1XUNRYLÜ�� 6�� �������� &RQWHPSRUDU\� SUREOHPV� RI� WKH
UHJLRQDO� GHYHORSPHQW� RI� %RVQLD� DQG� +HU]HJRYLQD�� 8�

3URFHHGLQJV�RI�WKH�,QWHUQDWLRQDO�VHPLQDU��5HJLRQDO�GHYH�
ORSPHQW� SUREOHPV� LQ�&URDWLD� DQG�QHLJKERULQJ� FRQWULHV�
=DJUHE��&URDWLDQ�JHRJUDSKLFDO�6RFLHW\����������
1XUNRYLÜ�� 6��� 0LULÜ�� 5�� �����D��� ,PSOLNDFLMH� SROLWLáNR�
WHULWRULMDOQRJ� VLVWHPD� %RVQH� L� +HUFHJRYLQH� QD� UHJLR�
QDOQR�JHRJUDIVNX� VWUXNWXUX� L� UD]YRM� �,PSOLNDWLRQ�RI�SROL�
WLFDO�WHULWRULDO� V\VWHP�RI� %RVQLD� DQG�+HU]HJRYLQD� RQ� LWV
UHJLRQDO�JHRJUDSKLF� VWUXFWXUH� DQG� GHYHORSPHQW��� 8�
=ERUQLN����NRQJUHVD�JHRJUDID�%RVQH� L�+HUFHJRYLQH��6D�
UDMHYR�� *HRJUDIVNR� GUXÊWYR� )HGHUDFLMH� %RVQH� L� +HUFH�
JRYLQH��������
1XUNRYLÜ�� 6��� 0LULÜ�� 5�� �����E��� 2VYUW� QD� JHRJUDIVNX
UHJLRQDOL]DFLMX�%RVQH�L�+HUFHJRYLQH��*HRJUDIVNL�UDGRYL�
��� 7X]OD�� 2GVMHN� ]D� JHRJUDILMX� 3ULURGQR�PDWHPDWLáNRJ
IDNXOWHWD�8QLYHU]LWHWD�X�7X]OL��������
1XUNRYLÜ�� 6���0LULÜ��5�� �����F���7KH� SROLWLFDO�WHUULWRULDO
V\VWHP� RI� %RVQLD� DQG� +HU]HJRYLQD� DV� D� IDFWRU� LQ� WKH
UHJLRQDO�JHRJUDSKLF� VWUXFWXUH� RI� WKH� 6WDWH�� ,QWHUQDWLRQDO
&RQIHUHQFH� �'D\WRQ� �� WHQ� \HDUV� DIWHU� �� FRQIOLFW� UH�
VROXWLRQ� DQG� FR�RSHUDWLRQ� SHUVSHFWLYHV��� 6DUDMHYR�� ���
;,�����;,,�������*ODVQLN���������������.RSHU��8QLYHU]D
QD� 3ULPRUVNHP�� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� .R�
SHU�����
2VPDNRYLÜ�� -�� ��������7HRULMD� L�SROLWLND� UHJLRQDOQRJ� UD�
]YRMD�%RVQH� L�+HUFHJRYLQH��6DUDMHYR��(NRQRPVNL� IDNXO�
WHW�
3UHJOHGQL� OLVWRYL� �������� 3UHJOHGQL� OLVWRYL� WRSRJUDIVNLK
NDUDWD�:*6�����)RUPHU�<XJRVODYLD�����������:DVKLQJ�
WRQ��'HIHQFH�0DSLQJ�$JHQF\���86�*RYHUQPHQW�
6UHGQMRURÞQD� VWUDWHJLMD� �������� 6UHGQMRURáQD� VWUDWHJLMD
UD]YRMD��6DUDMHYR��9LMHßH�PLQLVWDUD�%L+�
6*�/-65%L+� �������� 6WDWLVWLáNL� JRGLÊQMDN� 65� %RVQH� L
+HUFHJRYLQH�������6DUDMHYR��5HSXEOLáNL�]DYRG�]D�VWDWL�
VWLNX�
6*)%L+� �������� 6WDWLVWLáNL� JRGLÊQMDN�OMHWRSLV� )HGHUDFLMH
%RVQH�L�+HUFHJRYLQH�������6DUDMHYR��)HGHUDOQL�]DYRG�]D
VWDWLVWLNX�
638)%L+� �������� 6WUDWHJLMD� SURVWRUQRJ�XUHâHQMD� )� %L+�
6DUDMHYR�� )HGHUDOQR� PLQLVWDUVWYR� SURVWRUQRJ� XUHâHQMD� L
RNROLÊD�
7HUORXZ�� 3�� &�� �������� 7KH� UHJLRQDO� JHRJUDSK\� RI� WKH
ZRUOG�V\VWHP��([WHUQDO�DUHQD��3HULSKHU\��6HPLSHULSKHU\�
&RUH�� 1HWKHUODQG� *HRJUDSKLFDO� 6WXGLHV�� 1R� ����
8WUHFKW�
86�&HQVXV�%XUHDX��+WWS���FHQVXV�JRY�LSF�����������
:HOHQ�� %�� �������� 6RFLDOJHRJUDSKLH� DOOWDJOLFKHU� 5HJLR�
QDOLVLHUXQJ��%DQG����*OREDOLVLHUXQJ��5HJLRQ�XQG�5HJLR�
QDOLVLHUXQJ��1R������6WXWWJDUW��(UGNXQGOLFKHV�:LVVHQ�
9UHVN�� 0�� �������� 2VQRYH� XUEDQH� JHRJUDILMH�� =DJUHE�
ÉNROVND�NQMLJD�
:HUWKHLPHU�%DOHWLÜ�� $�� �������� 'HPRJUDILMD�VWDQRY�
QLÊWYR�L�HNRQRPVNL�UD]YLWDN��=DJUHE��,QIRUPDWRU�


