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=�'D\WRQVNLP�PLURYQLP�VSRUD]XPRP�LQ�SRVOHGLßQR�SROLWLßQR�WHULWRULDOQR�UD]GHOLWYLMR�%RVQH� LQ�+HUFHJRYLQH�QD
GYH�HQWLWHWL�MH�SULÈOR�GR�SUHVWUXNWXULUDQMD�QDVHOELQVNHJD�VLVWHPD�LQ�GHOLWYH�YHOLNHJD�ÈWHYLOD�QDVHOMHQLK�NUDMHY�

5D]PHMLWYHQD�ßUWD�PHG�HQWLWHWDPD�MH�Y�WHK�QDVHOMLK�SRY]URßLOD�SRPHPEQH�SURVWRUVNH�LQ�IXQNFLRQDOQH�VSUHPHPEH�
=HOR� VSHFLILßHQ� SULPHU� MH� VDUDMHYVNR� QDVHOMH� 'REULQMD�� NL� SODVWLßQR� RGUDÊD� YVH� SDUDGRNVH� LQ� SRPDQMNOMLYRVWL
VHGDQMHJD�SROLWLßQR�WHULWRULDOQHJD�XVWURMD�

3ULVSHYHN�REUDYQDYD�SURVWRUVNR�WHULWRULDOQL�YSOLY� UD]PHMLWYHQH� ßUWH� QD� UD]SDG�QDVHOELQVNHJD� VLVWHPD� Y�%RVQL� LQ
+HUFHJRYLQL�V�SRVHEQLP�SRXGDUNRP�QD�YLVRNRXUEDQL]LUDQHP�PHVWQHP�QDVHOMX�'REULQMD�WHU�VSUHPHPEH�PRUIRORÈNH
LQ�IXQNFLRQDOQH�VWUXNWXUH�Y�SULPHUMDYL�]�OHWRP������

.OMXÞQH�EHVHGH��'D\WRQVNL�PLURYQL�VSRUD]XP��QDVHOELQVNL�VLVWHP��PHGHQWLWHWVND�áUWD�UD]PHMLWYH��UD]SDG��'REULQMD�
PRUIRORÊND�LQ�IXQNFLRQDOQD�VWUXNWXUD
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&RQ�OD�ILUPD�GHOO
$FFRUGR�GL�SDFH�GL�'D\WRQ�H�O
RUJDQL]]D]LRQH�SROLWLFR���WHUULWRULDOH�GHOOD�%RVQLD�HG�(U]HJRYLQD
LQ�GXH�HQWLWD
��o�VWDWR�ULVWUXWWXUDWR�LO�VLVWHPD�LQVHGLDWLYR�H�QXPHURVH�ORFDOLWi�VRQR�VWDWH�GLYLVH�

/H�FRQVHJXHQ]H�H� OH� LPSOLFD]LRQL� GHOOD� GHILQL]LRQH� GHOOD� OLQHD� GL� GHPDUFD]LRQH� WUD� OH� HQWLWi� KDQQR�SURYRFDWR
LPSRUWDQWL� FDPELDPHQWL� WHUULWRULDOL� H� IXQ]LRQDOL� QHL� OXRJKL� DELWDWL��8Q� HVHPSLR� VSHFLILFR� o� LO� TXDUWLHUH�'REULQMD� D
6DUDMHYR��QHO�TXDOH�VL�PDQLIHVWDQR�WXWWL�L�SDUDGRVVL�H�L�GLIHWWL�GHOO
DWWXDOH�DVVHWWR�SROLWLFR���WHUULWRULDOH�

1HO� FRQWULEXWR� YHQJRQR� HVDPLQDWH� O
LQIOXHQ]D� WHUULWRULDOH�IXQ]LRQDOH� GHOOD� OLQHD� GL� GHPDUFD]LRQH� WUD� OH� HQWLWi
VXOOD�GLVLQWHJUD]LRQH�GHO�VLVWHPD�LQVHGLDWLYR�LQ�%RVQLD�HG�(U]HJRYLQD�H�GHO�TXDUWLHUH�FLWWDGLQR�GL�'REULQMD��DOWDPHQWH
XUEDQL]]DWR��QRQFKo�L�FDPELDPHQWL�GHOOD�VWUXWWXUD�PRUIRORJLFD�H�IXQ]LRQDOH�ULVSHWWR�DOOD�VLWXD]LRQH�GHO������

3DUROH�FKLDYH��$FFRUGR�GL�SDFH�GL�'D\WRQ��VLVWHPD�LQVHGLDWLYR��OLQHD�GL�GHPDUFD]LRQH�WUD�OH�HQWLWj��GLVLQWHJUD]LRQH�
'REULQMD��VWUXWWXUD�PRUIRORJLFD�H�IXQ]LRQDOH
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3ROLWLáNR�WHULWRULMDOQL�XVWURM�%RVQH�L�+HUFHJRYLQH�L�UD�
]YRM�QMHQRJ�QDVHRELQVNRJ�VLVWHPD�SUHGVWDYOMD�GXJ�KLVWR�
ULMVNL� SURFHV�� NRML� VH� RGYLMDR� SRG� YUOR� VSHFLILáQLP� SR�
OLWLáNLP�L�VRFLMDOQLP�XVORYLPD��.UR]�GXJX�KLVWRULMX��%RV�
QD� L�+HUFHJRYLQD� MH�SUROD]LOD� ID]H�RG�SXQH�GUÌDYRWYRU�
QRVWL�� SUHNR� LQNRUSRULUDQMD� X� GUÌDYQH� ]DMHGQLFH� VD
UD]OLáLWLP� VWHSHQRP� SROLWLáNRJ� VXEMHNWLYLWHWD� L� XUHâHQMD
SROLWLáNLK� RGQRVD� VD� QMLPD��'R� SRQRYQH� QH]DYLVQRVWL� L
XVSRVWDYOMDQMD� SRWSXQH� GUÌDYRWYRUQRVWL� L� VDPRVWDOQRVWL
������JRGLQH�� UD]YLMDR� VH� VSHFLILáDQ�QDVHRELQVNL� VLVWHP
NRML� MH� X� YHOLNRM� PMHUL� ELR� XVORYOMHQ� QMHQLP� SROLWLáNR�
WHULWRULMDOQLP�UD]YRMHP�

2G�������JRGLQH��GR�VWLFDQMD�QH]DYLVQRVWL��SROLWLáNR�
WHULWRULMDOQL�XVWURM�%RVQH�L�+HUFHJRYLQH�MH�ELR�ED]LUDQ�QD
SRGMHOL�WDGDÊQMH�5HSXEOLNH�%L+��X�VNORSX�ELYÊH�6)5-��QD
����RSßLQD��7DNYD�SROLWLáNR�WHULWRULMDOQD�SRGMHOD� MH�ELOD
RVQRYD� QMHQRJ� VRFLMDOQR�HNRQRPVNRJ� L� SROLWLáNRJ
UD]YRMD�5HSXEOLNH�

8�%RVQL�L�+HUFHJRYLQL��������JRGLQH�MH�UHJLVWURYDQR
SUHPD� ]DGQMHP� SRSLVX� ����� QDVHOMD� RG� áHJD� ����
QDVHOMD�X�NDWHJRULML�GR������VWDQRYQLND��2YD�NDWHJRULMD
MH�áLQLOD��������X�XNXSQRP�EURMX�QDVHOMD��1DVHRELQVNL
VLVWHP� %RVQH� L� +HUFHJRYLQH� VH� SUHPD� WRPH� RGOLNRYDR
GRPLQDFLMRP� VHRVNLK� QDVHOMD�� GRN� VH� X� NDWHJRULML� JUDG�
VNLK�MDYOMDMX�����QDVHOMD��LOL�������RG�XNXSQRJ�EURMD�

2YGMH� WUHED� QDSRPHQXWL� GD� VH� ]ERJ� NDWHJRUL]DFLMH
SRGMHOH� QDVHOMD� QD� JUDGVND� L� VHRVND� �JUDGVNR� QDVHOMH� MH
ELOR�RQR�VD�������L�YLÊH�VWDQRYQLND�RG�NRMLK�MH�QDMPDQMH
����VD�QHSROMRSULYUHGQLP�]DQLPDQMHP��X�%RVQL� L�+HU�
FHJRYLQL�MDYOMDMX�QDVHOMD�L�VD�SUHNR�������VWDQRYQLND�NR�
MD� VH� QH� WUHWLUDMX�NDR� JUDGVND� �QSU�� -DQMD� X� RSßLQL� %LMH�
OMLQD��NRMD�MH�������JRGLQH�LPDOD�������VWDQRYQLND��

5H]XOWDW� GXJRJRGLÊQMHJ� UD]YRMD� QDVHRELQVNRJ� VLVWH�
PD�X�%RVQL� L�+HUFHJRYLQL� MH� IRUPLUDQMH� VSHFLILáQH� SUR�
VWRUQH� VWUXNWXUH� QDVHOMD� UD]OLáLWRJ� KLMHUDUKLMVNRJ� UDQJD�
XVORYOMHQH� SURVWRUQLP� UD]PMHÊWDMHP� VWDQRYQLÊWYD�� HNR�
QRPVNLK�VDGUÌDMD�L�SUDWHßH�LQIUDVWUXNWXUH��7LP�SURFHVLPD
MH� IRUPLUDQD� L� PUHÌD� QDVHOMD� UD]OLáLWRJ� KLMHUDUKLMVNRJ
UDQJD��NRML� VX�GRYHOL�GR�SURVWRUQRJ� VLVWHPD� �XUEDQH�DU�
PDWXUH��NDR�GRPLQDQWQRJ�IDNWRUD�VRFLMDOQR�HNRQRPVNRJ
L� GUXJLK� DVSHNDWD� UD]YRMD� %RVQH� L� +HUFHJRYLQH�� 7D
XUEDQD� DUPDWXUD� VH� RJOHGDOD� X� SURVWRUQRM� HJ]LVWHQFLML
RVQRYQRJ�SUDYFD��%��ÉDPDF���'RERM���=HQLFD���6DUDMHYR
�� .RQMLF� �� 0RVWDU� �� àDSOMLQD�� L� ODWHUDOQLK� SUDYDFD� RG
LVWRND�ND�VMHYHUX��*RUDÌGH���6DUDMHYR���7UDYQLN���-DMFH��
%DQMD�/XND���%��*UDGLÊND�� WH�X�VMHYHUQRP�GLMHOX�RG�]D�
SDGD�ND�LVWRNX��%LKDß���3ULMHGRU���%DQMD�/XND���'RERM��
7X]OD���=YRUQLN��
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=DNOMXáLYDQMHP� 'HMWRQVNRJ� 0LURYQRJ� VSRUD]XPD�

%RVQD� L� +HUFHJRYLQD� MH� XWHPOMHQD� QD� VDVYLP� QRYRP
XVWDYQR�SUDYQRP�L�XRSÊWH�GUÌDYQR�SUDYQRP�XVWURMX�NDR
GHFHQWUDOL]LUDQD� GUÌDYD� VD� GYD� HQWLWHWD� L� FHQWUDOQLP
LQVWLWXFLMDPD� NRMH� VX� RG� YLWDOQRJ� ]QDáDMD� ]D� IXQNFLR�
QLUDQMH� MHGQH� PHâXQDURGQR� SUL]QDWH� GUÌDYH�� 'DYDQMH
YLVRNRJ� VWHSHQD� GUÌDYRWYRUQRVWL� HQWLWHWLPD� L� XYRâHQMH
WURVWHSHQRJ� �HQWLWHWL�� NDQWRQL�� RSßLQH�� SROLWLáNR�WHULWR�
ULMDOQRJ�XVWURMD�� UHDOQR� MH� ELOR� ]D� RáHNLYDWL� GD� ßH� WDNYL
SURFHVL� LPDWL� GDOHNRVHÌQH� L� UDGLNDOQH� UHIOHNVLMH� QD� VYH
VIHUH�VRFLMDOQH�VWYDUQRVWL�X�GUÌDYL�

8]LPDMXßL� X� RE]LU� GD� X� %L+� SRVWRMH� L� SRGUXáMD� VD
VWDWXVRP� *UDGD� �0RVWDU�� 6DUDMHYR� X� )HGHUDFLML� %L+�� WH
%DQMDOXND� L� ,VWRáQR�6DUDMHYR�X�5HSXEOLFL�6USVNRM�� IXQN�
FLRQLVDQMH�SROLWLáNR�WHULWRULMDOQRJ�XVWURMD�VH�X�RYLP�SUR�
VWRULPD�)HGHUDFLMH�RGYLMD�QD�áHWLUL�QLYRD��D�X�5HSXELOFL
6USVNRM�QD�WUL�

1D� GUXJRM� VWUDQL�� 'HMWRQVNLP� PLURYQLP� VSRUD]XP�
RP�� NRML� MH� SUHYDVKRGQR� XYDÌDYDR� HWQLáNH� L� YRMQR�SR�
OLWLáNH� NULWHULMH� %RVQD� L� +HUFHJRYLQD� MH� ������ JRGLQH
SRGMHOMHQD� QD� GYD� GLMHOD�� SUL� áHPX� VX� GH]LQWHJULUDQH
GXJRJRGLÊQMH� KLMHUDUKLMVNR�IXQNFLRQDOQH�� VRFLMDOQH�� LQ�
IUDVWUXNWXUQH��SULYUHGQH�L�VYH�GUXJH�YH]H�L]PHâX�YHOLNLK
XUEDQLK�FHQWDUD��FHQWDUD�QLÌHJ�KLMHUDUKLMVNRJ�UDQJD�L�QML�
KRYRJ� ]DOHâD�� RG� UHVXUVQLK� SRWHQFLMDOD�� SURL]YRGQLK� L
GUXJLK�VDGUÌDMD��638�)�%L+����������

8� GUXÊWYHQR�JHRJUDIVNRP� SRJOHGX�� 0/5� MH� UD]JUD�
GLOD�QDVHRELQVNL�VLVWHP�NRML� MH�IRUPLUDQ�GXJL�QL]�JRGLQD
SRG� VSHFLILáQLP� KLVWRULMVNLP� L� VRFLMDQR�HNRQRPVNLP
XVORYLPD��D�NDR�UDGLNDOQD�SRVOMHGLFD�VH�XRáDYD� L]UD]LWD
GH]LQWHJUDFLMH� QDVHRELQVNRJ� VLVWHPD� L� XUEDQH� DUPDWXUH
%RVQH�L�+HUFHJRYLQH�

3UL� WRP�� XUEDQL� VLVWHPL� QDMYHßHJ� UDQJD� �SULPMHU� 6D�
UDMHYD�� NDR�PHWURSROLWHQVNRJ�SRGUXáMD�� VX� ]QDáDMQR� L]�
JXELOL� VX� QD� VYRMRM� GHPRJUDIVNRM� NRQFHQWUDFLML� L� NYDQ�
WLWHWX�QDVHRELQVNRJ�JUDYLWDFLRQRJ�SRWHQFLMDOD��SULMH� VYH�
JD� ]ERJ� NDUDNWHUD� SROLWLáNR�� WHULWRULMDOQH� RUJDQL]DFLMH
%RVQH�L�+HUFHJRYLQH��HQWLWHWL�VD�YHOLLP�VWHSHQRP�GUÌDY�
QLK� IXQNFLMD�� L� áHVWR�� SROLWLáNRJ� QDVWRMDQMD� RGUÌDYDQMD
VHSDUDWQRJ� UD]YRMD�� *RWRYR� LGHQWLáQD� VLWXDFLMD� VX� SUL�
PMHUL�VX�XUEDQLK�SRGUXáMD�'RERMD��*RUDÌGD�L�-DMFD�

'H]LQWHJUDFLMD� MH� QDURáLWR� L]UDÌHQD� X� GLVROXFLML� RV�
QRYQRJ�SUDYFD�XUEDQH�PUHÌH� �%��ÉDPDF���'RERM���=H�
QLFD���6DUDMHYR���.RQMLF� ��0RVWDU���àDSOMLQD�� X� QMHJR�
YRP�VMHYHUQRP�GLMHOX�JGMH�VH�XNUÊWD�VD� ODWHUHOQLP�SUDY�
FHP�%LKDß���%DQMD�OXND���'RERM���7X]OD���=YRUQLN��*R�
WRYR� LGHQWLáDQ�SULPMHU� MH�YLÊHVWUXND�SURVWRUQD�D�X�XVNRM
YH]L� L� IXQNFLRQDOQD� GH]LQWHJUDFLMD� SUDYFD� *RUDÌGH� �
6DUDMHYR� �� 7UDYQLN� �� %DQMD� /XND� �� %�� *UDGLÊND� NRML� MH
X]URNRYDQ� VSHFLILáQLP� SURVWRUQLP� SUDYFHP� SUXÌDQMD
0/5�

2GQRV�SURVWRUQH�GLVSHU]LMH�QDVHOMD�L�SUDYFD�SUXÌDQMD
0/5�XND]XMH�QD�YLVRN�VWXSDQM�GH]LQWHJUDFLMH�PUHÌH�QD�
VHOMHQLK� PMHVWD�� .YDQWLWDWLYQR� LVND]DQD�� RQD� MH� SUHG�
VWDYOMHQD� EURMHP�RG�����SRGMHOMHQLK� QDVHOMHQLK�PMHVWD�
RG� GLMHORYD� XUEDQLK� FMHOLQD� GR� QDMPDQMLK� VHRVNLK� QD�
VHOMD�� 6WHSHQ� GH]LQWHJUDFLMH� MH� SURVWRUQR� UD]OLáLW�� ÊWR� MH
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6O�����'H]LQWHJUDFLMD�QDVHRELQVNRJ�VLVWHPD�%RVQH�L�+HUFHJRYLQH�0/5�RP��1XUNRYLÞ��0LULÞ������������
)LJ�����'LVLQWHJUDWLRQ�RI�WKH�VHWWOHPHQW�V\VWHP�RI�%RVQLD�DQG�+HU]HJRYLQD�WKURXJK�WKH�,(%/��1XUNRYLÞ��0LULÞ�����
������

SRVOMHGLFD�QHMHGQDNH�JXVWLQH�QDVHOMHQRVWL�SRMHGLQLK�GLMH�
ORYD� %RVQH� L� +HUFHJRYLQH� L� SURVWRUQRJ� NDUDNWHUD� 0/5
�1XUNRYLß��0LULß������������

3RVHEQR�L]UDÌHQH�SRVOMHGLFH�SUXÌDQMD�0/5�QD�VLVWHP
QDVHOMD�L�QMLKRYX�SURVWRUQX�GLVSHU]LMX�YLGOMLYH�VX�VD�NDUWH
��� JGMH� VX� SULND]DQD� VYD� QDVHOMHQMD� PMHVWD� X� %RVQL� L
+HUFHJRYLQL�SUHPD�SRSLVX�L]�������JRGLQH�

3URVWRUQR��SURFHV�GH]LQWHJUDFLMH�MH�X�QDMYHßHP�RELP
L]UDÌHQ� X� VMHYHURLVWRáQLP� GLMHORYLPD� �GROLQH� 8VRUH� L
6SUHáH��WH�GRQML�WRN�%RVQH���]DWLP�X�JUDGVNRP�SRGUXáMX
6DUDMHYD��WH�*RUDÌGD�L�-DMFD�

3RVPDWUDQR� NUR]� RGQRV� XNXSQRJ� EURMD� QDVHOMHQLK
PMHVWD� L]� ������ JRGLQH� L� EURMD� SRGMHOMHQLK� QDVHOMHQLK

PMHVWD��QDMYHßL�VWHSHQ�GH]LRQWHJUDFLMH�VH� MDYOMD�X�VMHYHU�
QRP�GLMHOX�%RVQH�L�+HUFHJRYLQH��2SßLQH�2GÌDN�VD�����
RGQRVQR�*UDGDáDF� VD� ���� SRGMHOMHQLK� QDVHOMHQLK�PMH�
VWD��

1DML]UDÌHQLML� SULPMHUL� VX� QD� SURVWRUX� SULMHUDWQLK� RS�
ßLQD�7UHELQMH�����SRGMHOMHQR�QDVHOMHQR�PMHVWR���*RUDÌGD
������7UQRYD�������6DQVNRJ�0RVWD�����SRGMHOMHQLK�Q��PMH�
VWD��

3RVPDWUDQR� NUR]� RGQRV� XNXSQRJ� EURMD� QDVHOMHQLK
PMHVWD�L]�������JRGLQH�L�EURMD�SRGMHOMHQLK�QDVHOMHQLK�PMH�
VWD�� QDMYHßL� VWHSHQ� GH]LQWHJUDFLMH� VH� MDYOMD� X� VMHYHUQRP
GLMHOX� %RVQH� L�+HUFHJRYLQH� �2SßLQH�2GÌDN� VD� ���� RG�
QRVQR�*UDGDáDF�VD�����SRGMHOMHQLK�QDVHOMHQLK�PMHVWD��
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7DEHOD����1HNL�SULPMHUL�RGQRVD�EURMD�QDVHOMHQLK�L�SRGMHOMHQLK�QDVHOMHQLK�PMHVWD�SR�RSÞLQDPD�QD�RVQRYX�SRSLVD�L]
������JRGLQH�
7DEOH����$� IHZ�H[DPSOHV� RI� UHODWLRQV� EHWZHHQ�QXPEHUV� RI� LQKDELWHG� DQG� VSOLW� LQKDELWHG� DUHDV� E\�PXQLFLSDOLWLHV
DFFRUGLQJ�WR�WKH������&HQVXV�

2SßLQD %URM�SRGMHOMHQLK�QDVHOMHQLK
PMHVWD

8NXSDQ�EURM�QDVHOMD
�������

3URFHQWXDOQL�RGQRV�QDVHOMHQLK�L
SRGMHOMHQLK�PMHVWD

%RVDQVND
.UXSD

� �� ����

2GÌDN � �� ��
*UDGDáDF �� �� ��
/RSDUH � �� ����
6WRODF �� �� ����
6DQVNL�PRVW �� �� ����
6WDUL�*UDG � �� ����

.DR� SRVHEDQ� SULPMHU� QDYRGLPR� VDUDMHYVNX� RSßLQX
6WDUL� *UDG�� JGMH� MH� 0/5� SRGMHOLOD� �� RG� XNXSQR� ��
SULMHUDWQLK�QDVHOMHQLK�PMHVWD��8�RYRM�RSßLQL�MH�MHGDQ�RG
QDMYHßLK� VWHSHQD� GH]LQWHJUDFLH� NRML� L]QRVL� ������ �]D
RSßLQX�7UHELQMH�RQ�MH�]QDWQR�QLÌL���RNR������

9UOR� YLVRN� VWHSHQ� GH]LQWHJUDFLMH� MH� L]UDÌHQ� L� QD
SULPMHUX� 6WRFD�� JGMH� MH� SRGMHOMHQR� ������ QDVHOMHQMLK
PMHVWD�QD�SULMHUDWQRP�SURVWRUX�RYH�RSßLQH�

'UXJL� YDÌDQ� IDNWRU� WUDQVIRUPDFLMH� QDVHRELQVNRJ
VLVWHPD� %RVQH� L� +HUFHJRYLQH� MH� SULVXWDQ� QD� DGPL�
QLVWUDWLYQR�IXQNFLRQDOQRP� SODQX� L� MDYOMD� VH� NRG� QHNLK
QDVHOMHQLK�PMHVWD� X� SRGMHOMHQLP� SULMHUDWQLP� RSßLQDPD�
7DM� SURFHV� MH� QDML]UDÌHQLML� NRG� QRYRQDVWDOLK� RSßLQD� X
]RQL�0/5��JGMH�QDVHOMD�NRMD�VX�NYDOLILNRYDQD�NDR�VHRVND
LOL�QDVHOMD�SUHOD]QRJ�WLSD�SUHUDVWDMX�SROLWLáNLP�RGOXNDPD
X�DGPLQLVWUDWLYQR�SROLWLáND�VUHGLÊWD�RSßLQD�

3DUDGRNVDOQD� MH� VLWXDFLMD� GD� RG� ��� QRYRQDVWDOH� RS�
ßLQH�X�%RVQL�L�+HUFHJRYLQL�SRVOLMH�������JRGLQH��YHßLQD
QMLK�MH�SRVOMHGLFD�XVSRVWDYOMDQMD�0/5�L�HQWLWHWVNH�UD]LQH
SROLWLáNR�WHULWRULMDOQRJ� XVWURMD�� QLWL� MHGQD� RG� QMLK� ]D
VYRMH�DGPLQLVWUDWLYQR�VUHGLÊWH�QHPD�QDVHOMH�NRMH�XOD]L�X
UDQJ� JUDGVNLK�� ÊWR� UH]ROXWQR� XND]XMH� GD� MH� SROLWLáND
VIHUD��D�QH�SODQVND�L�UDFLRQDOQD�SRWUHED��LPDOD�SUHVXGQX

LQIOXHQFX� GD� RYDNYH� SURPMHQH� X� SURVWRUQR�IXQNFLRQDO�
QRP�XVWURMX�QDVHRELQVNRJ�VLVWHPD�%RVQH�L�+HUFHJRYLQH�

0HâXHQWLWHWVND� OLQLMD� UD]JUDQLáHQMD� �,QWHU� (QWLW\
%RXQGDU\� /LQH��� RVLP� X]URNRYDQMD� QDVWDQND� QRYLK� RS�
ßLQVNLK� WHULWRULMD�� MH� ]ERJ� VYRJ� SURVWRUQRJ� NDUDNWHUD
GRYHOD�L�GR�PDQMLK��DOL�]QDáDMQLK�SURPMHQD�X�SURVWRUQRM
VWUXNWXUL�SRVWRMHßLK�RSßLQD�%RVQH�L�+HUFHJRYLQH�

7R� VH� SULMH� VYHJD� UHIOHNVLUD� QD� VUD]PMHUQR� PDQMH
L]PMHQH� X� VPDQMHQMX� LOL� SRYHáDQMX� SRYUÊLQD� ]QDWQRJ
EURMD� RSßLQD�� WH� SURPMHQH� X� JUDYLWDFLRQRP� RSVHJX� L
SRYH]LYDQMX�QDVHOMHQLK�PMHVWD�QLÌHJ�KLMHUDUKLMVNRJ�UDQJD
VD�YLÊLP�KLMHUDUKLMVNLP�FHQWULPD�

8� %RVQL� L� +HUFHJRYLQL� MH� VYHJD� ��� RG� ���� RSßLQD
]DGUÌDOR�VYRM�WHULWRULMDOQL�REXKYDW�X�RGQRVX�QD�VWDQMH�L]
������ JRGLQH�� L� VYH� WH� SURPMHQH� VX� GLUHNWQD� SRVOMHGLFD
SRVWRMDQMD� 'HMWRQVNH� OLQLMH� UD]JUDQLáHQMD� �0LULß�� �����
����

-HGLQD� SURPMHQD� QD� WUHáHP� VWXSQMX� SROLWLáNR�WHUL�
WRULMDOQH�RUJDQL]DFLMH��NRMD�QLMH�X�GLUHNWQRM�YH]L�VD�'HM�
WRQVNRP�OLQLMRP�UD]JUDQLáHQMD�MH�IRUPLUDQMH�RSÊWLQH�.R�
VWDMQLFD�RG�GLMHOD�SULMHUDWQH�RSÊWLQH�%RVDQVNL�1RYL�

3UL�RYRP�WUHED�QDYHVWL�L�PDQMH��DOL�]QDáDMQH�L]PMHQH
WHULWRULMD� RSßLQVNLK� JUDQLFD� NRMH� VX� X� GLUHNWQRM� YH]L� VD

7DEHOD� ��� .DWHJRUL]DFLMD� SRGMHOMHQLK� QDVHOMHQLK� PMHVWD� X� %RVQL� L� +HUFHJRYLQL� QD� RVQRYX� SRGDWDND� R� EURMX
VWDQRYQLND�L]�SRSLVD�������JRGLQH��SUHPD�SRGDFLPD�)=66�)%L+��������
7DEOH���� &ODVVLILFDWLRQ� RI� VSOLW� LQKDELWHG� SODFHV� LQ� %RVQLD� DQG�+HU]HJRYLQD� EDVHG� RQ� WKH� QXPEHU� RI� LQKDELWDQWV
DFFRUGLQJ�WR�WKH������&HQVXV��GDWD�RI�WKH�)HGHUDO�2IILFH�RI�6WDWLVWLFV�RI�WKH�)HGHUDWLRQ�%RVQLD�DQG�+HU]HJRYLQD�
������

.$7(*25,-$
1$6(/-$
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%URM�QDVHOMD�X
RGUHâHQRM
NDWHJRULML��� �� �� �� �� �� �� �� � � �

���-NAI=�R=�AÜEI�LK@=?EI=�#A@AN=HJKC�V=RK@=�V=�OP=PEOPEGQ�J=RK@A�OA�E�PNE�J=OAHFAJ=�IFAOP=�G=K��0=N=FARK�@EK���1K�OQ�LNKOPKNE�,L
PEJA
&HE@�=�+KRK�0=N=FARK�E�+KRE�$N=@�C@FA�JEFA�IKCQÚ=�NA=HJ=�G=PACKNEV=?EF=�V>KC�O=IA�OPNQGPQNA�J=OAHF=�=HE�KJ=�LNEL=@=FQ�KLÚEJ=I=�GKFA�OQ
>NKF=HA�LNAGK��������OP=JKRJEG=�������CK@EJA�
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0HâXHQWLWHWVNRP� OLQLMRP� UD]JUDQLáHQMD�� 2YH� SURPMHQH
VX�PDQMHJ� WHULWRULMDOQRJ� REXYDWD�� WH� VH� QMLKRYD� SULSDG�
QRVW�UHJXOLÊH�HQWLWHVNLP�]DNRQLPD�

=DNOMXáHQMHP�'HMWRQVNRJ�0LURYQRJ�6SRUD]XPD�L�SR�
OLWLáNR�WHULWRULMDOQLP� XVWURMHP� %RVQH� L� +HUFHJRYLQH� QD
SUYRP�VWXSQMX�WHULWRULMDOQH�SRGMHOH�QD�GYD�HQWLWHWD��GRÊOR
MH�GR�SUHVWUXNWXLUDQMD�QDVHRELQVNRJ�VLVWHPD�L�GH]LQWHJUD�
FLMH�YHOLNRJ�EURMD�QDVHOMHQLK�PMHVWD�X�RGQRVX�QD�]DGQML
]YDQLáQL�SRSLV�L]�������JRGLQH�

,]� WDEHOH���� YLGOMLYR� MH�GD� VX�GH]LQWHJUDWLYQL� SURFHVL
QDVHRELQVNRJ�VLVWHPD�QDMYLÊH�]DKYDWLOL�QDVHOMD�L]�NDWHJR�
ULMD�GR������VWDQRYQLND� �����SRGMHOMHQD�QDVHOMHQD�PMH�
VWD� LOL� ������ RG� XNXSQRJ� EURMD� SRGMHOMHQLK� QDVHOMHQLK
PMHVWD�� ,]�NDWHJRULMH�����������VWDQRYQLND�MH����QDVH�
OMHQLK� PMHVWD� LOL� ������ D� QD� SUHRVWDOH� NDWHJRULMH� LPDMX
XGMHO�RG�SR����

,PSOLNDFLMH�SROLWLÞNR�WHULWRULMDOQRJ�XVWURMD�QD�JUDGVNR
SRGUXÞMH�6DUDMHYD

.DR�ÊWR�MH�SUHGKRGQR�QDJODÊHQR��GH]LQWHJUDWLYQL�SUR�
FHVL�X]URNRYDQL�SROLWLáNR�WHULWRULMDOQLP�XVWURMHP�UDGLNDO�
QR�VX�VH�RGUD]LOL�QD�XUEDQX�PUHÌX�L�JUDGVND�SRGUXáMD�X
%RVQL� L� +HUFHJRYLQL�� .DYDQWLWDWLYQR� L� NYDOLWDWLYQR�� QDM�
SULMHPáLYLML�SULPMHU�MH�QD�SURVWRUX�6DUDMHYD�JGMH�MH�0/5�

RP�SRGMHOMHQR�áDN����QDVHOMHQD�PMHVWD��ÊWR�áLQL�JRWRYR
���� RG� XNXSQRJ� EURMD� SRGMHOMHQLK� QDVHOMHQLK� PMHVWD�
1D� RYRP� SURVWRUX� GR� PDNVLPDOQRJ� L]UDÌDMD� GROD]L
VXSUHPDFLMD� SROLWLáNRJ� UH]RQRYDQMD� QDG� UDFLRQDOQRP� L
IXQNFLRQDOQRP�SRWUHERP�SURVWRUQH�L�IXQNFLRQDOQH�RUJD�
QL]DFLMH� MHGQRJ� XUEDQRJ� SRGUXáMD�� 2VLP� SRGMHOMHQLK
QDVHOMHQLK� PMHVWD�� GH]LQWHJULVDQ� MH� L� SURVWRUQL� L� IXQN�
FLRQDOQL�RNYLU�JUDGVNH�]DMHGQLFH�RSßLQD�� NRMD� MH� UHDOQR
ELOD� QRVLODF� HNRQRPVNRJ� L� VRFLMDOQRJ� UD]YRMD� %RVQH� L
+HUFHJRYLQH�

'R� ������ JRGLQH�� GHVHW� RSÊWLQD� QD� SRGUXáMX� 6DUD�
MHYD�� NDR� GUXÊWYHQR�SROLWLáNLK� ]DMHGQLFD�� �&HQWDU�� 6WDUL
*UDG�� 1RYL� *UDG�� 1RYR� 6DUDMHYR�� ,OLGÌD� L� 9RJRÊßD�
+DGÌLßL�� ,OLMDÊ�� 3DOH� L� 7UQRYR��� SUHGVWDYOMDOR� MH� JUDGVNX
]DMHGQLFX� UHJLRQDOQRJ� WLSD�� VD� ����� NP�� SRYUÊLQH� L
������� VWDQRYQLND� �SUHPD� SRSLVX� L]� ������ JRGLQH��
2UJDQL]DFLMD� JUDGVNH� ]DMHGQLFH� ]DVQLYDOD� VH� QD� MHGLQ�
VWYHQRP� SRORÌDMX� RSßLQH�� NRML� LP� MH� RPRJXßDYDR� GD
EH]�RE]LUD�QD�UD]OLNH�PHâX�QMLPD��RVWYDUXMX�VYRMD�SUDYD
L�GXÌQRVWL�NRMD�VX�XWYUâHQD�XVWDYRP�L�VWDWXWRP�

'HMWRQVNLP�0LURYQLP�VSRUD]XPRP��VDYUHPHQL�SROL�
WLáNR�WHULWRULMDOQL� XVWURM� MH� UDGLNDOQR� UD]JUDGLR� SURVWRU
JUDGVNRJ�SRGUXáMD�� UD]DUDMXßL�QDVHRELQVNL� VLVWHP�� LQIUD�
VWUXNWXUX�L�HNRQRPVNR�VRFLMDOQH�HOHPHQWH�XVSRVWDYOMDQH
X�QMHJRYRP�GXJRJRGLÊQMHP�UD]YRMX�

6O�����6DYUHPHQL�SROLWLàNR�WHULWRULMDOQL�XVWURM�ÉLUHJ�SURVWRUD�6DUDMHYD�
)LJ�����&XUUHQW�SROLWLFDO�WHUULWRULDO�VWUXFWXUH�RI�WKH�6DUDMHYR�PHWURSROLWDQ�DUHD�
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6ORÌHQRVW� SURVWRUQH� PDQLIHVWDFLMH� SURPMHQH� SROLWLá�
NR�WHULWRULMDOQRJ�XVWURMD� L� QMHJRYLK� UHIHUHQFL� QD� JUDGVNR
SRGUXáMH�6DUDMHYD�MH�YLÊHVWUXNR�L�PXOWLIXQNFLRQDOQR�

1D�RYRP�SURVWRUX� VH� HJ]DNWQR�PRÌH� VDJOHGDWL� GH]�
LQWHJULUDMXßD� GLPHQ]LMD� GHMWRQVNH� SRGMHOH� %RVQH� L� +HU�
FHJRYLQH� NUR]� QHNROLNR� DVSHNWD�� 3ULMH� VYHJD�� SRVOLMH
������JRGLQH�XVSRVWDYOMHQD�MH�VDVYLP�QRYD�SROLWLáNR�WH�
ULWRULMDOQD�SRGMHOD�

2G�QHNDGDÊQMLK����RSßLQD�JUDGVNH�]DMHGQLFH��X�GMHOX
NRML� MH�SULSDR�)HGUDFLML�%RVQH� L�+HUFHJRYLQH� IRUPLUDQ� MH
.DQWRQ� 6DUDMHYR� QD� GUXJRP� VWHSHQX� �RG� RSßLQD� 6WDUL
*UDG��&HQWDU��1RYR�6DUDMHYR��1RYL�*UDG��,OLMDÊ��+DGÌLßL�
,OLGÌD� L� 9RJRÊßD��� D� RG� RSßLQD� 6WDUL� *UDG�� 1RYL� *UDG�
&HQWDU� L� 1RYR� 6DUDMHYR�� IRUPLUDQ� MH� *UDG� 6DUDMHYR�
3UHPD�WRPH��X�RYRP�GLMHOX�%RVQH�L�+HUFHJRYLQH�LPDPR
áHWYHURVWHSHQX�SROLWLáNR�WHULWRULMDOQX�SRGMHOX��)HGHUDFLMH
%L+��.DQWRQ�6DUDMHYR��*UDG�6DUDMHYR��RSßLQH��

2G� GLMHORYD� VDUDMHYVNLK� RSßLQD� NRMH� VX� SULSDOH
5HSXEOLFL� 6USVNRM� �,VWRáQL� 6WDUL� JUDG� RG� GLMHOD� RSßLQH

6WDUL�*UDG�� /XNDYLFD� RG� GLMHOD� RSßLQH�1RYR� 6DUDMHYR� L
.DVLQGRO�RGQRVQR�,VWRáQD�,OLGÌD�RG�GLMHOD�RSßLQH�,OLGÌD�
L� RSßLQD� NRMH� VX� YHßLP� GLMHORP� X� QMHQRP� VDVWDYX
�RSßLQD�3DOH� L�RSßLQD�7UQRYR�� IRUPLUDQ� MH�*UDG� LVWRáQR
6DUDMHYR�� 2YRP� JUDGVNRP� SRGUXáMX� VX� SULNOMXáHQH� L
RSßLQH�6RNRODF�L�5RJDWLFD�

3UHPD�'HMWRQVNRP� VSRUD]XPX�������SULMHUDWQH�SR�
YUÊLQH� *UDGD� L� ������ QMHJRYRJ� VWDQRYQLÊWYD� L]� �����
JRGLQH� SULSDOR� MH� )HGHUDFLML� %L+�� D� 5HSXEOLFL� 6USVNRM
������JUDGVNH� WHULWRULMH� L������VWDQRYQLÊWYD� �638�)�%L+
��������

87,&$-�32/,7,Ý.2�7(5,725,-$/12*�86752-$�1$
025)2/2Æ.(�,�)81.&,21$/1(�3520-(1(�8

1$6(/-8�'2%5,1-$

-HGQD�RG�WDNYLK��SURVWRUQR�PDOLK�SURPMHQD��MH�GH]LQ�
WHJUDFLMD� QDVHRELQVNRJ� VLVWHPD� X� SURVWRUX� VDUDMHYVNRJ
QDVHOMD� 'REULQMD�� 6DPR� QDVHOMH� SUHGVWDYOMD� PRGHUDQ� L

6O�����$GPLQLVWUDWLYQD�SRGMHOD�QDVHOMD�'REULQMD�QD�PMHVQH�]DMHGQLFH� L�QMHQ�SRORËDM� XQXWDU� RSÞLQH�1RYL�*UDG�GR
������JRGLQH�
)LJ�����$GPLQLVWUDWLYH�GLYLVLRQ�RI� WKH�'REULQMD� VHWWOHPHQW� LQWR� WRZQ�FRPPXQLWLHV� DQG� LWV� VWDWXV�ZLWKLQ� WKH�1RYL
*UDG�PXQLFLSDOLW\�XS�WR������
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SODQVNL�RVPLÊOMHQ�GLR�VDUDMHYVNH�RSßLQH�1RYL�*UDG��NRMD
MH�SULMH�UDWD�ELOD�L�QDMEURMQLMD�VDUDMHYVND�JUDGVND�RSßLQD�L
WUHßD�SR�EURMX�VWDQRYQLND�X�65�%L+�X�������JRGLQL� �L]D
%DQMD� /XNH� L� =HQLFH��� 1D� SURVWRUX� RG� VYHJD� ��NP�

ÌLYMHOR�MH���������VWDQRYQLND�LOL���������VWDQRYQLND�QD
NP���3R�JXVWLQL�QDVHOMHQRVWL��RSßLQD�1RYL�JUDG�MH�ELOD�QD
SUYRP�PMHVWX�X�%L+�������JRGLQH�

8� QMHQRP� MXJRLVWRáQRP�GLMHOX� MH� VPMHÊWHQR� QDVHOMH
'REULQMD��NRMH�MH�ELOR�JUDâHQR�L�]D�SRWUHEH�;,9�=LPVNLK
ROLPSLMVNLK� LJDUD� X� 6DUDMHYX��1DVHOMH� MH� VXNFHVLYQR� QD�
GRJUDâLYDQR�RG�������JRGLQH�SD�VYH�GR�������JRGLQH�

3ULMHUDWQD�SRGMHOD�MH��]ERJ�YHOLNRJ�EURMD�VWDQRYQLND�L
VWDPEHQRJ� IRQGD�� L]YUÊHQD�QD�QLYRX�PMHVQLK� ]DMHGQLFD
NDR� QDMQLÌLK� DGPLQLVWUDWLYQR�SROLWLáNLK� FMHOLQD�� 7DNR� MH
QDVHOMH�SRGMHOMHQR�QD�'REULQMX� ,��'REULQMX� ,,��'REULQMX
,,,�� 'REULQMX� ,9�� 'REULQMX� 9�� D� áHVWR� VH� RYRP� VWDP�
EHQRP�QDVHOMX�GRGDMX�L�$HURGURPVNR�QDVHOMH�L�.YDGUDQW
&����������JRGLQH�EURM�VWDQRYQLND�MH�L]QRVLR�RNR�������

.DR�]DVHEQR�QDVHOMH�XQXWDU�RSßLQH��'REULQMD�VH�RGOL�
NRYDOD�L]UD]LWRP�QDPMHQRP�]D�NROHNWLYQR�VWDQRYDQMH��D
XQXWDU� VDPRJ� QDVHOMD� X� ÊLURNRP� EXOHYDUX� ELOD� MH� UH�
DOL]LUDQD� VWDPEHQR�� SRVORYQD� QDPMHQD� NUR]� YHOLNL� EURM

UD]OLáLWLK�WUJRYDáNLK�SRVORYQLK�SURVWRUD�
,QWHUHVDQWQR�MH�GD�MH�VMHYHUQL�GLR�QDVHOMD�X]�MXÌQL�UXE

EUGD� 0RMPLOR� ELR� SUHGYLâHQ� ]D� UH]LGHQFLMDOQR� VWDQR�
YDQMH��WM��]D�L]JUDGQMX�DPEDVDGD�L�NRQ]XODWD�

5DWQL�SHULRG�RG�������GR�������JRGLQH� MH�RELOMHÌHQ
HQRUPQLP� PDWHULMDOQLP� UD]DUDQMLPD� L� YHOLNLP� VWUDGD�
QMLPD� VWDQRYQLND� RYRJ� QDVHOMD�� =ERJ� VSHFLILáQRJ� SROR�
ÌDMD� XQXWDU� UDWQLK� RSHUDFLMD�� 'REULQMD� MH� SUHGVWDYOMDOD
NOMXáQR� L� VWUDWHÊNL� YUOR� YDÌQR� SRGUXáMH� SUHNR� NRMHJ� MH
RSNROMHQR�6DUDMHYR�RVWYDULYDOR�MHGLQL�PRJXßL�NRQWDNW�VD
RVWDOLP� GLMHORYLPD� SRG� NRQWURORP� $UPLMH� %L+� �WXQHO
'REULQMD�%XWPLU���D�]ERJ�PRUIRORJLMH� L� VWUXNWXUH� VDPRJ
QDVHOMD�� OLQLMH�ERUEHQLK�SRORÌDMD� VX�ELOH�XGDOMHQH� VYHJD
QHNROLNR� GHVHWLQD�PHWDUD�� L� áHVWR� VX� ELOH� SUHGVWDYOMHQH
VDPR�FHVWRP��7DNYD�YRMQR�VWUDWHÊND�VLWXDFLMD�VH�RGUÌDOD
JRWRYR� áLWDY� UDWQL� SHULRG�� GD� EL� SRWSLVLYDQMHP� 'HMWRQ�
VNRJ� 0LURYQRJ� VSRUD]XPD� GRÊOR� GR� VSRUQH� L� QHMDVQH
VLWXDFLMH�RNR�UD]JUDQLáHQMD�X�LVWRáQRP�GLMHOX�QDVHOMD�

3UREOHP� MH� QDVWDR� ]ERJ� NDUWRJUDIVNH� SUH]HQWDFLMH
0/5�QD� RYRP�SURVWRUX��'HMWRQVNL�PLURYQL� VSRUD]XP�X
SUYRM� YHU]LML� XVWDQRYLR� MH�0/5� QD� NDUWDPD� UD]PMHUH� ��
�������� D� GHWDOMQD� GHPDUNDFLMD� MH� UHDOL]RYDQD� QD� NDU�

6O�����/LQLMD�ERUEHQLK�GHMVWDYD�L�0HáXHQWLWHWVND�OLQLMD�UD]JUDQLàHQMD�XVWDQRYOMHQD�������JRGLQH�QD�SURVWRUX�'REULQMH
��L���
)LJ�����&RPEDW�DFWLRQ�OLQH�DQG�,QWHU�(QWLW\�%RXQGDU\�/LQH�GHILQHG�LQ�DUHDV�RI�'REULQMD���DQG���LQ������
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WDPD�X�UD]PMHUL����������0HâXWLP��SUHQRV�NDUWRJUDIVNLK
GHWDOMD� MH� ]ERJ� VSHFLILáQRJ� SURVWRUD� RYH� YLVRNR�
XUEDQL]LUDQH� FMHOLQH� SRVWDYLR� YHOLNH� SUREOHPH� SUHG
PHâXQDURGQX�]DMHGQLFX��NRMD�MH�SRND]DOD�QL]�VODERVWL� L
QLMH�GMHORYDOD�VLQKURQL]LUDQR��1D�GUXJRM�VWUDQL��SRVWRMDOH
VX� WYUGQMH� UXNRYRGVWYD� 56� GD� VH� X� 3HQWDJRQX� MDYOMDMX
NDUWH�JGMH�MH�OLQLMD�SUHNLGD�YDWUH�LGHQWLáQD�0/5�

.DUWH�NRMH�VX�SUHGVWDYOMDOH�GLR�'HMWRQVNRJ�0LURYQRJ
VSRUD]XPD�VD�XFUWDQRP�0/5�VX�QD�SURVWRUX�'REULQMH���L
�� SRND]LYDOH� GD� JUDQLáQD� OLQLMD� SUROD]L� GMHOLPLáQR
GLMHOHßL�]JUDGH�L�VWDPEHQH�REMHNWH�VDVYLP�QHSULKYDWOMLYR
VD� ELOR� NRMHJ� UD]XPQRJ� DVSHNWD�� 7DNR� VX� X�'REULQML� �
SRGMHOMHQH�]JUDGH�X�XOLFL�,QGLUH�*DQGL��'DQLOD�3RQMDUFD
L�QD�7UJX�9LOLMDPD�ÉHNVSLUD��D�X�'REULQML���REMH�]JUDGH�X
XOLFL�)RáDQVNL�3URSLVL�

3UYL� SRNXÊDM� XVSRVWDYOMDQMD� VWDOQH� 0/5� MH� ]DYUÊHQ
������EXUQLP�GHPRQVWUDFLMDPD�X�GLMHOX�'REULQMH�NRMD�MH
SULSDGDOD� 56�X�� QDNRQ� áHJD� MH� SURFHV� VWRSLUDQ� VYH� GR
������JRGLQH�

2YDNYR� QHULMHÊHQR� VWDQMH� MH� JHQHULUDOR� QDVHOMDYDQMH
GLMHORYD�'REULQMH��� L���NRMH� MH�GR� WDGD�SULSDGDOR�56� WH

L]JUDGQMX�REMHNDWD� L�XVSRVWDYOMDQMH�VHSDUDWQH� LQIUDVWUXN�
WXUH��7R�MH�ELOR�L�UD]XPOMLYR��MHU�VX�'REULQMD���L�'REULQMD
��RVWDOL�MHGLQL�YLVRNRXUEDQL]LUDQL�GLMHORYL�JUDGD�6DUDMHYD
SRVOLMH� SRWSLVLYDQMD� GHMWRQVNRJ� 0LURYQRJ� VSRUD]XPD�
2YDNYR� QHULMHÊHQR� VWDQMH� SRWUDMDOR� MH� VYH� GR� �����
JRGLQH�

7HN� ���� ,9� ������ MH� GRQHÊHQD� NRQDáQD� RGOXND� RG
VWUDQH� $UELWUD� VXGLMH� '�� ÉHULGDQD� �'LDUPXLG� 6KHULGDQ��
SR� NRMRM� RG� SUHGUDWQLK� ����� VWDQRYD� L� RNR� ���� QRYR�
L]JUDâHQLK� �XJODYQRP� SRWNURYQLK� VWDQRYD��� )HGHUDFLML
%L+� MH� SULSDOR� ���� VWDQRYD� L� ��� SRVORYQD� SURVWRUD�� D
5HSXEOLFL�6USVNRM�GRGMHOMXMH�����VWDQRYD�L����SRVORYQLK
SURVWRUD�

2� VDPLP� SDUDGRNVLPD� VLWXDFLMH� X� YH]L� SUREOHPD
UD]JUDQLáHQMD� L� GRQRÊHQMD� DUELWUDÌQH� RGOXNH� JRYRUL� L
VDP�$UELWDU�]D�'REULQMX��� L� ��� �3UHJOHGDR� VDP� WH�NDUWH
UD]PMHUH���������L�QH�PRJX�GD�VKYDWLP�NDNR�MH�L�MHGDQ
NDUWRJUDI� LOL� FUWDá� NDUDWD� PRJDR� SUHFL]QR� SRYXßL� OLQLMX
XQXWDU�SRGUXáMD�'REULQMH���L�'REULQMH���LPDMXßL�X�YLGX
NDUWX� RYH� UD]PMHUH�� 7HN� QD� NDUWDPD� NUXSQLMH� UD]PMHUH
NRQWXUH� ]JUDGD� RGUHâHQRJ� SRGUXáMD� SRVWDMX� YLGOMLYH�

6O�� ��� 0HáXHQWLWHWVND� OLQLMD� UD]JUDQLàHQMD� L]� ������ JRGLQH� L� QMHQD� NRQDàQD� YHU]LMD� XVWDQRYOMHQD� DUELWUDËQRP
RGOXNRP� ������ JRGLQH� QD� SURVWRUX� 'REULQMH� �� L� ��� �X� GRQMHP� GHVQRP� XJOX�NDUWD� L]� $UELWUDËQH� 2GOXNH� �����
JRGLQH��
)LJ����� ,QWHU�(QWLW\�%RXQGDU\�/LQH� IURP������DQG� LWV� ILQDO�YHUVLRQ�HVWDEOLVKHG�E\� WKH������$UELWUDO�$ZDUG� LQ� WKH
DUHDV�RI�'REULQMD���DQG����ERWWRP�ULJKW��PDS�IURP�WKH������$UELWUDO�$ZDUG��
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àYUVWRJ� VDP�VWDQRYLÊWD�GD�QL� MHGDQ�NDUWRJUDI�QH�EL�SUR�
PLÊOMHQR�SRYXNDR�OLQLMH�NUR]�VUHGLÊWH�SRVWRMHßLK�]JUDGD�
�ÉHULGDQ��������

7RP� RGOXNRP� SRGMHOMHQH� VX� XOLFH� '�� 3RQMDUFD�
)RáDQVNLK�SURSLVD��WUJ�9��ÉHNVSLUD�L�,YH�/ROH�5LEDUD��GRN
MH�)HGHUDFLMD�%L+�GRELOD�XOLFH� ,QGLUH�*DQGL� L�0LURVODYD
.UOHÌH��7LPH� MH�R]YDQLáHQD�XVSRVWDYD� ,(%/�X�RYRM�]RQL
QD� RVQRYX� áODQD� ��� DQHNVD� ��� 7RP� RGOXNRP�� NRMD� QLMH
ELOD� VDYUÊHQD�� MH� NROLNR�WROLNR� XEODÌHQD� QHVKYDWOMLYD
VLWXDFLMD�GD� VX�áDN� L� SRMHGLQH�SURVWRULMH�XQXWDU� VWDQRYD
ELOH�SRGMHOMHQH�HQWLWHWVNRP�OLQLMRP�

0HâXWLP��SHULRG�RG�SRWSLVLYDQMD�'HMWRQVNRJ�0LURY�

QRJ�VSRUD]XPD�GR�DUELWUDÌQH�RGOXNH��]QDáDMQR�MH�XWLFDR
QD� PRUIRORÊNH� L� IXQNFLRQDOQH� L]PMHQH� X� SURVWRUX� RYD
GYD� GLMHOD� 'REULQMH�� =ERJ� VSHFLILáQLK� SROLWLáNLK� GRJD�
âDQMD� X� RYRP� GLMHOX� 6DUDMHYD�� QL�0HâXQDURGQD� ]DMHG�
QLFD�QLMH�LPDOD�SUHFL]QH�L�UD]UDâHQH�PHKDQL]PH�XWLFDMD
QD�XEU]DYDQMH�2GOXNH�R�XVSRVWDYOMDQMX�0/5�

=ERJ� SUHYDVKRGQR� SROLWLáNLK� LQWHQFLMD� R� IRUPLUDQMX
MDNRJ�JUDGVNRJ�VUHGLÊWD�RG�GLMHORYD�RSßLQD�6DUDMHYD�NRMH
VX�XÊOH�X� VDVWDY�5HSXEOLNH�6USVNH��SURVWRU�'REULQMH��� L
'REULQMH� ��� NDR� YLVRNRXUEDQL]LUDQD� QDVHOMD� VX� GRELOD
SR]LFLMX��HPEULRQD��XUEDQRJ�UD]YRMD��MHU�MH�]DOHâH�,VWRá�
QRJ�6DUDMHYD�QLVNRXUEDQL]LUDQR�

6O�����1HNH�PRUIRORÉNH�SURPMHQH�QD�SURVWRUX�'REULQMH���L���
)LJ�����6RPH�RI�WKH�PRUSKRORJLFDO�FKDQJHV�LQ�WKH�DUHDV�RI�'REULQMD���DQ���
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.DR� SRGUXáMH� VD� VWDWXVRP� *UDGD� �=DNRQ� R� JUDGX�
����������� =DNRQ� R� L]PMHQDPD�� ������ X� 5HSXEOLFL
6USVNRM�� ,VWRáQR� 6DUDMHYR� LPD� UHODWLYQR� PDOL� VWDPEHQL
IRQG�L�PDOL�EURM�VWDQRYQLND�]D�JUDGVNH�VWDQGDUGH��SUHPD
SURFMHQDPD�QD�������NP��ÌLYL� L]PHâX���� L�����KLOMDGD
VWDQRYQLND��

3UHPD� RYLP� SRND]DWHOMLPD�� L� LPDMXßL� X� YLGX� XVSR�
VWDYX� NYDOLWHWQLMLK� VWDQGDUGD� SURWRND� OMXGL�� URED� L� LQIRU�
PDFLMD�� SURVWRUL� 'REULQMH� �� L� �� X� 5HSXEOLFL� 6USVNRM� VX
SUHWUSMHOL�]QDáDMQH�PRUIRORÊNH�L�IXQNFLRQDOQH�SURPMHQH�

3ULMH�VYHJD��NDR�SRVOMHGLFD�RSßH�VOLNH�SROLWLáNH�LVNOMX�
áLYRVWL�L�QDVWRMDQMD�GD�VH�L]YUÊL�VHSDUDWDQ�UD]YRM�QHNDGD
MHGLQVWYHQRJ� XUEDQR�DUKLWHNWRQVNRJ� SURVWRUD�� GRÊOR� MH
GR� IXQNFLRQDOQH� RGYRMHQRVWL� NRMD� VH� RVOLNDYD� NUR]
SRGMHOMHQH� LQIUDVWUXNWXUQH� HOHPHQWH� NDR� ÊWR� VX� HOHNWUR�
SUHQRV��JULMDQMH��NRPXQDOLMH��JDVLILNDFLMD��377�VDREUDáDM
L�GU�� -HGLQD�]DMHGQLáND�GMHODWQRVW� MH�]D�RED�GLMHOD�'RE�
ULQMH���L���SUHGVWDYOMD�YRGRVQDGEMHYDQMH��JGMH�L�IHGHUDOQL
GLR�GRELMD�YRGX� L]�56�� ,QWHUHVDQWQR� MH�GD� MH�QD�SULPMHU
377� VDREUDáDM�� WM�� FLMHQD� UD]JRYRUD� VD� 6UELMRP� L�&UQRP
*RURP� L]�'REULQMH��� L���� NRML� SULSDGDMX�5HSXEOLFL� 6US�
VNRM�YLÊHVWUXNR� MHIWLQLML�X�RGQRVX�QD� LVWH�XVOXJH�X�)HGH�
UDFLML�%L+��LDNR�VH�UDGL�R�VXVMHGQLP�]JUDGDPD�

'UXJL�]QDáDMDQ�IDNWRU�MH�WUDQVIRUPDFLMD�JUDGVNRJ�VDR�
EUDáDMD� X� PHâXQDURGQL�� 1DLPH�� 'HMWRQVNLP� PLURYQLP
VSRUD]XPRP�� WHUPLQDO� WUROHEXMVNH� RNUHWQLFH� MH� SULSDR
5HSXEOLFL�6USVNRM��áLPH� MH� VNUDáHQD� WUROHMEXVND� WUDVD�� D
WHUPLQDO� MH� SUHXUHâHQ� X� DXWREXVNX� VWDQLFX� ,VWRáQR� 6D�
UDMHYR�� 3UL� WRP� WUHED� QDJODVLWL� GD� MH� RYD� DXWREXVND
VWDQLFD� LPD�QDPMHQX�]D� ORNDOQL��JUDGVNL��PHâXJUDGVNL� L
PHâXQDURGQL� VDREUDáDM�� 7LPH� MH� RYDM� GLR� 'REULQMH
GRELR� VDVYLP� QRYX� IXQNFLRQDOQX� GLPHQ]LMX� QDURáLWR� X
VDREUDáDMQR�JHRJUDIVNRP� SRJOHGX�� MHU� MH� IUHNIHQFLMD
SUHYR]D�SXWQLND�YUOR�LQWHQ]LYQD�

1D�GUXJRM� VWUDQL�� WUROHMEXVNR�RNUHWLÊWH� MH� L]PMHÊWHQR
QD�ELYÊHP�SDUNLQJ�SURVWRUX�X�IHGHUDOQRP�GLMHOX�� WDáQLMH
X� 'REULQML� ��� 7LPH� MH� L]YUÊHQD� WUDQVIRUPDFLMD� XUEDQR�
SURVWRUQH� VWUXNWXUH� QD� RYRP� SURVWRUX� L� SURPMHQMHQD
QDMPHQD�RGUHâHQLK�SURVWRUQLK�FMHOLQD�X�QDVHOMX�

'UXJL� IDNWRU� PRUIRORÊNH� L� IXQNFLRQDOQH� WUDQVIRU�
PDFLMH� MH� L]JUDGQMD� YHOLNRJ� EURMD� PDOLK� L� PRQWDÌQLK
WUJRYLQVNLK�REMHNDWD��QDURáLWR�X]� VDREUDáDMQLFX�X�'RE�
ULQML����L�QD�DWRPVNRP�VNORQLÊWX�QD�ELYÊHP�WUJX�,YR�/ROD
5LEDU��NRMHJ��VDVYLP�QHORJLáQR��GLMHOL�0/5�

8� PRUIRORÊNRP� SRJOHGX�� ]ERJ� YHß� QDYHGHQLK� IDN�
WRUD�� GRÊOR� MH� GR� YUOR� LQWHQ]LYQH� L� RELPQH� VWDPEHQH
JUDGQMH� X� GLMHOX� NRML� SULSDGD� 56�� ,]JUDGQMD� VWDPEHQLK
REMHNDWD� ]D�NROHNWLYQR� MH� YH]DQD�]D�SURVWRU� LVWRáQR�RG
DXWREXVNH� VWDQLFH� L� ]D� 'REULQMX� ��� 7LPH� VH� ]QDáDMQR
SRYHáDYD� EURM� VWDQRYQLND� RYLK� QDVHOMD�� NRML� SUHPD
SURFMHQDPD� L]QRVH� RNR� ����� VWDQRYQLND�� 8� )HGHUDFLML
%L+�� SUHPD� SURFMHQDPD�� EURM� VWDQRYQLND� X� QDVHOMD
'REULQMD�MH�������JRGLQH�L]QRVLR�RNR�������

2YDNDY� VWDWXV� L� ULMHÊHQMH�]D�QDVHOMH�'REULQMX� MH� UHI�
OHNWLUDOR� SRMDYX� YUOR� VSHFLILáQLK� SUREOHPD� NRML� VX
SRVOMHGLFD� SROLWLáNRJ� DPELMHQWD� X� NRMHP� VH� QDOD]L� L

áLWDYD� %RVQD� L� +HUFHJRYLQD�� 6DPD� PRUIRORJLMD� QDVHOMD
NRMH� MH�SUHGVWDYOMDOR� MHGLQVWYHQX�XUEDQX�FMHOLQX�QD� MHG�
QRM�VWUDQL��L�SROLWLáNR��WHULWRULMDOQL�SUHXVWURM�VD�HQWLWHWVNLP
LQJHUHQFLMDPD�QD�GUXJRM�VWUDQL��LPSOLFLUDOL�VX�GD�RYDM�GLR
NRQWDNWD� HQWLWHWD� SRVWDQH� QHULMHWNR� SURVWRU� WUJRYLQH
QDUNRWLFLPD�� QHOHJDOQH� WUJRYLQH� UD]OLáLWLP� UREDPD� L� VO��
ÊWR�MH�XVNR�SRYH]DQR�VD�RJUDQLáHQLP�QDGOHÌQRVWLPD�SR�
OLFLMVNLK�XSUDYD�

-HGDQ� RG� SUREOHPD� MH� L� IXQNFLRQDOQRVW� QHNLK� RE�
MHNDWD� NDR� ÊWR� MH� QD� SULPMHU� RVQRYQD� ÊNROD� �'REULQMD�
�SULMH�'XÊDQ�3DMLß�'DÊLß�� NRMD� VH�QDOD]L�QHSRVUHGQR�X]
HQWLWHWVNX�OLQLMX��L�NRMD�MH�NDSDFLWHWLPD�ELOD�SUHGYLâHQD�L
]D�ÊNROVNX�SRSXODFLMX�PMHVQLK�]DMHGQLFD�'REULQMD���L���
D� NRMX� VDGD� SRKDâDMX� LVNOMXáLYR� XáHQLFL� L]� IHGHUDOQRJ
GLMHOD�'REULQMH�

1D�NUDMX��SURJUHVRP�X�SROLWLáNRM� VIHUL��SRVWHSHQR�VH
MDYOMDMX� WHQGHQFLMH� UDFLRQDOQLMHJ� JOHGDQMD� QD� HILNDVQLMH
IXQNFLRQLVDQMH�X�RYRP�GLMHOX�JUDGVNRJ�SRGUXáMD�� -HGDQ
RG�]QDáDMQLK�SRPDND�MH�X�RNYLUX�SURMHNWD��6(5'$��JGMH
MH�QD�PHâXHQWLWHWVNRP�QLYRX��SRWSLVDQ�XJRYRU�R�L]JUDG�
QML� QDVWDYND� WUROHMEXVNH� OLQLMH� NRMD� ßH� VH� L]� IHGHUDOQRJ
GLMHOD� QDVWDYLWL� X� SURVWRU� RSßLQH� ,VWRáQD� ,OLGÌD�� NRMHP
SULSDGDMX�'REULQMD� �� L� ��� áLPH� ßH� VH� VWYRULWL� SRYROMQLML
DPELMHQW� ]D� SURJUHVLYQLMH� L� HILNDVQLMH� IXQNFLRQLVDQMH
ÊLUHJ� HNRQRPVNRJ� L� VRFLMDOQRJ� SURVWRUD�� L� EDUHP� GR�
QHNOH�� DQXOLUDWL� VYH� QHORJLáQRVWL� RYDNYH� GH]LQWHJUDFLMH
MHGLQVWYHQRJ�JUDGVNRJ�SRGUXáMD�6DUDMHYD�

=$./-8Ý$.

'HMWRQVNLP� PLURYQLP� VSRUD]XPRP�� PHâXHQWLWHWVND
OLQLMD� UD]JUDQLáHQMD� �0/5��GXJD������NP��GLMHOL�%L+�QD
GYD� HQWLWHWD�� .DR� UH]XOWDW� SROLWLáNLK� GRJRYRUD�� RYDNYD
SRGMHOD� QLMH� XYDÌLOD� JRWRYR� QL� MHGDQ� JHRJUDIVNL� DVSHNW
IXQNFLRQDOQH�RUJDQL]DFLMH�SURVWRUD�GUÌDYH��YHß� MH�DNFH�
OHULUDOD�QMHQX�JHRJUDIVNX��HNRQRPVNX��VRFLMDOQX��SROLWLá�
NR�WHULWRULMDOQX�L�IXQNFLRQDOQX�GH]LQWHJUDFLMX�

3ROLWLáNR�SUDYQL�RNYLU�X�NRMHP�%RVQD� L�+HUFHJRYLQD
IXQNFLRQLUD� NDR� VDPRVWDOQD� GUÌDYD� MH� VSHFLILNXP� QD
VYMHWVNRP� QLYRX�� L� GR� VDGD� MH� SRND]DR� QD� HQRUPQRP
EURMX�SULPMHUD�VYRMX�QHHILNDQRVW�

8� SRJOHGX� QDVHRELQVNRJ� VLVWHPD�� 0/5� MH� SRGMHOLOD
����QDVHOMHQD�PMHVWD��RG�PDOLK�VHRVNLK�QDVHOMD�VD�PDQMH
RG����VWDQRYQLND��GR�YHOLNLK�PDNURUHJLRQDOQLK�FHQWDUD�
1DMUDGLNDOQLML� SULPMHU� MH� JODYQL� JUDG� %RVQH� L� +HUFH�
JRYLQH�� 6DUDMHYR�� JGMH�0/5� GLMHOL� ��� QDVHOMHQD�PMHVWD�
ÊWR� áLQL� JRWRYR� ���� RG� XNXSQRJ� EURMD� SRGMHOHQLK� QD�
VHOMD�

8QXWDU�QMHJD��SRVHEQX�SDÌQMX�SULYODáL�QDVHOMH�'RE�
ULQMD��QD�áLMHP� MH� SULPMHUX� RYDNDY� SROLWLáNR�WHULWRULMDOQL
XVWURM� SODVWLáQR� SRND]DR� VYX� DSVXUGQRVW� VXSUHPDFLMH
SROLWLáNLK� RGOXND� QDG� UDFLRQDOQRP� SRWUHERP� HILNDVQRJ
IXQNFLRQLUDMXßHJ�UD]YRMD�MHGQRJ�SURVWRUD�

)XQNFLRQDOQH�L�PRUIRORÊNH�SURPMHQH�X�RYRP�QDVHOMX
XND]XMX� QD� VYH� QHGRVWDWNH� NRMH� LPSOLFLUD� SROLWLáNR�WH�
ULWRULMDOQL�XVWURM�L�X�YH]L�V�QMLP��SROLWLáNH�QDGOHÌQRVWL�NR�
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MH� VX� 'HMWRQVNLP� 0LURYQLP� VSRUD]XPRP� ]QDáDMQR
XVSRULOH� L� ]DXVWDYLOH� QXÌDQ� SURJUHVLYDQ� HNRQRPVNR�VR�
FLMDOQL� UD]YRM�� 5D]JUDGQMD� MHGLQVWYHQRJ� XUEDQRJ� DPEL�
MHQWD�� VHSDUDWQD� LQIUDVWUXNWXUD��GLVROXFLMD�SODQVNL�RVPLÊ�
OMHQLK�SURVWRUQLK�FMHOLQD�L�PQRJL�GUXJL�IDNWRUL��VDPR�XND�
]XMX�GD� MH� DNWXHOQR� VWDQMH� UHJUHVLYQR��2KUDEUXMH�áLQMH�

QLFD�GD�VX�RGUHâHQL�SRPDFL�X�ID]L�GRJRYRUD�L�UHDOL]DFLMH
�SRUHG� RVWDOLK� SURMHNW� �6(5'$��� NRMLP� EL�� X]� SROLWLáNX
YROMX�L�VDUDGQMX��VRFLMDOQL�L�HNRQRPVNL�DPELMHQW�X�RYRP
SURVWRUX�D�L�QD�QLYRX�GUÌDYH�SUHGVWDYOMDR�NYDOLWHWDQ�SR�
PDN�X�VWYDUDQMX�XVORYD�]D�IXQNFLRQDOQLMX�L�VDPRRGUÌLYX
]DMHGQLFX�VYLK�QDURGD�L�JUDâDQD�%RVQH�L�+HUFHJRYLQH�

7+(�,1)/8(1&(�2)�7+(�&217(0325$5<�32/,7,&$/�7(55,725,$/�6758&785(�21
7+(�&+$1*(6�,1�7+(�6(77/(0(17�6<67(0�2)�%261,$�$1'�+(5=(*29,1$�:,7+�$

63(&,$/�)2&86�21�7+(�6$5$-(92�68%85%$1�6(77/(0(17�2)�'2%5,1-$

5DQNR�0,5,Ü
8QLYHUVLW\�RI�6DUDMHYR��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV��'HSDUWPHQW�RI�*HRJUDSK\�

%,+�������6DUDMHYR��=PDMD�RG�%RVQH������
H�PDLO��LWREDV#\DKRR�FRP�DX

6800$5<

)ROORZLQJ� WKH� 'D\WRQ� $JUHHPHQW�� WKH� �����NP� ORQJ� ,QWHU�(QWLW\� %RXQGDU\� /LQH� �,(%/�� GLYLGHV� %RVQLD� DQG
+HU]HJRYLQD�LQWR�WZR�HQWLWLHV��%HLQJ�WKH�UHVXOW�RI�SROLWLFDO�DJUHHPHQWV��WKH�GLYLVLRQ�LJQRUHG�DOPRVW�DOO�JHRJUDSKLFDO
DVSHFWV�RI�D�IXQFWLRQDO�RUJDQLVDWLRQ�RI�VWDWH�VSDFH��DQG�RQO\�DFFHOHUDWHG�LWV�JHRJUDSKLF��HFRQRPLF��VRFLDO��SROLWLFDO�
WHUULWRULDO�DQG�IXQFWLRQDO�GLVLQWHJUDWLRQ�

7KH�SROLWLFDO�OHJDO�IUDPHZRUN�ZLWKLQ�ZKLFK�%RVQLD�DQG�+HU]HJRYLQD�IXQFWLRQV�DV�DQ�LQGHSHQGHQW�VWDWH�LV�D�ZRUOG
FODVV�SDUWLFXODULW\��ZKLFK�KDV�DV�VXFK�PDQDJHG�WR�SURYH�LWV�LQHIILFDF\�LQ�FRXQWOHVV�FDVHV�

,Q�WHUPV�RI�WKH�VHWWOHPHQW�V\VWHP��,(%/�VSOLW�����LQKDELWHG�SODFHV��IURP�VPDOO�YLOODJHV�ZLWK�OHVV�WKDQ����LQKDELWDQWV
WR�KXJH�PDFURUHJLRQDO�FHQWUHV��7KH�PRVW�UDGLFDO�FDVH�LV�WKH�FDSLWDO�RI�%RVQLD�DQG�+HU]HJRYLQD��6DUDMHYR��ZKHUH�,(%/
GLYLGHV����LQKDELWHG�SODFHV��DOPRVW�����RI�WKH�WRWDO�QXPEHU�RI�VSOLW�VHWWOHPHQWV�

,QVLGH� 6DUDMHYR�� WKH� VHWWOHPHQW� WKDW� SDUWLFXODUO\� VWULNHV� WKH� H\H� LV� 'REULQMD�� RQ� ZKLFK� H[DPSOH� WKH� SROLWLFDO�
WHUULWRULDO�VWUXFWXUH�KDV�JUDSKLFDOO\�GLVSOD\HG�DOO�WKH�DEVXUGLW\�RI�WKH�VXSUHPDF\�RI�SROLWLFDO�GHFLVLRQV�RYHU�D�UDWLRQDO
QHHG�IRU�WKH�IXQFWLRQDO�GHYHORSPHQW�RI�DQ�DUHD�

7KH� IXQFWLRQDO�DQG�PRUSKRORJLF�FKDQJHV�LQ� WKLV�VHWWOHPHQW�SRLQW�RXW�DOO� WKH� VKRUWDJHV� LPSOLHG�E\� WKH�SROLWLFDO�
WHUULWRULDO� VWUXFWXUH� DQG� WKH� UHODWHG� SROLWLFDO� MXULVGLFWLRQV� WKDW� FRQVLGHUDEO\� VORZHG� GRZQ� RU� HYHQ� VWRSSHG� WKH
QHFHVVDU\� FRQWLQXRXV� HFRQRPLF� DQG� VRFLDO� GHYHORSPHQW�ZLWK� WKH�'D\WRQ� 3HDFH�$JUHHPHQW�� 7KH� GHPROLWLRQ� RI� D
XQLTXH�XUEDQ�HQYLURQPHQW��WKH�VHSDUDWH�LQIUDVWUXFWXUH��WKH�GLVVROXWLRQ�RI�VHQVLEO\�SODQQHG�VSDWLDO�ZKROHV�DQG�PDQ\
RWKHU�IDFWRUV�PDNH�LW�REYLRXV�WKDW�WKH�FXUUHQW�VLWXDWLRQ�LV�UHJUHVVLYH��:KDW�HQFRXUDJHV�LV�WKH�IDFW�WKDW�WKHUH�KDYH�EHHQ
VRPH�FKDQJHV� LQ� WKH�SRVLWLYH�GLUHFWLRQ� LQ� WHUPV�RI�DJUHHPHQW�DQG� UHDOLVDWLRQ� �WKH� �6(5'$��SURMHFW� DPRQJ�RWKHUV��
ZLWK�WKH�KHOS�RI�ZKLFK�WKH�VRFLDO�DQG�HFRQRPLF�HQYLURQPHQWV�LQ�WKLV�DUHD�DQG�DOVR�RQ�WKH�OHYHO�RI�VWDWH�FRXOG��DLGHG
E\�SROLWLFDO�ZLOO�DQG�FRRSHUDWLRQ��PDNH�D�TXDOLWDWLYH�VKLIW�LQ�WKH�FUHDWLRQ�RI�FRQGLWLRQV�IRU�D�PRUH�IXQFWLRQDO�DQG�VHOI�
VXVWDLQLQJ�FRPPXQLW\�RI�DOO�QDWLRQV�DQG�FLWL]HQV�RI�%RVQLD�DQG�+HU]HJRYLQD�

.H\�ZRUGV��'D\WRQ�3HDFH�$JUHHPHQW��VHWWOHPHQW�V\VWHP��,QWHU�(QWLW\�%RXQGDU\�/LQH��GLVLQWHJUDWLRQ��'REULQMD�
PRUSKRORJLF�DQG�IXQFWLRQDO�VWUXFWXUH
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%,+���%RVQD�L�+HUFHJRYLQD
0/5���0HâXHQWLWHWVND�OLQLMD�UD]JUDQLáHQMD
)�%L+���)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH
56���5HSXEOLND�6USVND
)==6� )� %L+� �� )HGHUDOQL� ]DYRG� ]D� VWDWLVWLNX� )HGHUDFLMH
%RVQH�L�+HUFHJRYLQH
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$,0��������� ,QWHUQDWLRQDO�$UELWHU�'HFLGHV�RQ�'REULQMD�
$OWHUQDWLYQD� LQIRUPDWLYQD� PUHÌD�� ���� ��� ������ +WWS���
ZZZ�DLPSUHVV�FK�G\Q�WUDH�DUFKLYH�GDWD��������������
����WUDH�EHR�KWP����������
1XUNRYLÜ�� 6��� 0LULÜ� 5�� �������� ,PSOLNDFLMH� SROLWLáNR�
WHULWRULMDOQRJ�XVWURMD�%RVQH�L�+HUFHJRYLQH�QD�UHJLRQDOQX
VWUXNWXUX� L� UD]YRM�� =ERUQLN� UDGRYD� ,� NRQJUHVD� JHRJUDID
%RVQH� L�+HUFHJRYLQH�� 6DUDMHYR��*HRJUDIVNR� GUXÊWYR� )H�
GHUDFLMH�%RVQH�L�+HUFHJRYLQH��������

0LULÜ�5�� ��������5HJLRQDOQR�JHRJUDIVNL�DVSHNW�VDYUHPH�
QH� SROLWLáNR�WHULWRULMDOQH� SRGMHOH� %RVQH� L� +HUFHJRYLQH�
0DJLVWDUVNL� UDG� �X� UXNRSLVX� ��� 6DUDMHYR�� 3ULURGQR�PDWH�
PDWLáNL�IDNXOWHW�X�6DUDMHYX�
)==6�)�%L+���������6LVWHPDWVNL�VSLVDN�QDVHOMHQLK�PMHVWD
%RVQH�L�+HUFHJRYLQH��SR�HQWLWHWLPD���6DUDMHYR��)HGHUDOQL
]DYRG�]D�VWDWLVWLNX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�
2+5� ��������$UELWUDWLRQ� $ZDUG� IRU� 'REULQMD� ,� DQG� ,9�
2IILFH�RI�WKH�+LJK�5HSUHVHQWDWLYH�DQG�(8�6SHFLDO�5HSUH�
VHQWDWLYH�� +WWS���ZZZ�RKU�LQW�RWKHU�GRF�GREULQMD�DUEWU�
GHIDXOW�DVS"FRQWHQWBLG ��������������
638�)�%L+�����������6WUDWHJLMD�SURVWRUQRJ�XUHGHQMD�)H�
GHUDFLMH� %L+�� ,� ID]D�� 6DUDMHYR�� )HGHUDOQR� PLQLVWDUVWYR
SURVWRUQRJ�XUHâHQMD�L�RNROLÊD�
=DNRQ�R�JUDGX��������������=DNRQ�R�JUDGX�6USVNR�6D�
UDMHYR��6OXÌEHQL�JODVQLN�5HSXEOLNH�6USVNH��������������L
������
=DNRQ�R�L]PMHQDPD���������=DNRQ�R�L]PMHQDPD�=DNRQD
R�*UDGX�,VWRáQR�6DUDMHYR��6OXÌEHQL�JODVQLN��������


