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2VUHGQMH�YSUDÈDQMH��QD�NDWHUHJD�RGJRYDUMD�ßODQHN�MH��NROLNR� MH� UHJLRQDOQL� WLVN�DYWRQRPHQ�Y�]DJRWDYOMDQMX�VYRMH
IXQNFLMH�QDG]RUQLND�REODVWL� �IXQNFLMD��NL� L]YLUD� L]� OLEHUDOQH�SROLWLßQH� WHRULMH�� LQ�NROLNR�QDQM�YSOLYDMR� WUÊQL� LPSHUDWLYL
NRW�YRGLOR�SRGMHWQLÈNHJD�LQWHUHVD�ODVWQLNRY�WLVND��SR]LFLMD��NL�MR�SUREOHPDWL]LUD�NULWLßQL�SROLWLßQR�HNRQRPVNL�SULVWRS��
PHG�NDWHUH�YßDVLK�VSDGD� WXGL�GUÊDYD��6�SULPHUMDQMHP�LGHM�RPHQMHQLK�GYHK� WHRUHWVNLK� WUDGLFLM� MH�YORJD� WLVND� UD]ßOH�
QMHQD� Y� ÈWLULNRWQLNX� WLVN�GUÊDYD�MDYQRVW�HNRQRPLMD�� QDWR� SD� VR� VH� WHRUHWVND� GRJQDQMD� SUHNR� DQDOL]H� NRPHQWDUMHY�
L]YHGHQH�V�NYDQWLWDWLYQR�PHWRGR�DQDOL]H�EHVHGLO��DSOLFLUDOD�QD�UHJLRQDOQD�ßDVQLND�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV
WHU� QD� QMXQ� RGQRV� GR� VORYHQVNH� YODGH� �� QDWDQßQHMH� GR� GYHK� SROLWLßQR� UD]OLßQR� SR]LFLRQLUDQLK� FHQWUDOQLK� YODG�
8JRWRYOMHQR� MH� ELOR�� GD� MH� UHJLRQDOQL� WLVN� ]DUDGL� UD]SHWRVWL� PHG� UHJLMVNH� MDYQH� DNWHUMH�� UHJLMVNR� RPHMHQ� VHJPHQW
REßLQVWYD� LQ� GUXÊEHQH� SRGVLVWHPH� �� RG� QDURßQLNRY� RJODVRY�� PHG� NDWHUH� VRGLMR� WXGL� UHJLMVNH� L]SRVWDYH� SROLWLßQLK
VWUDQN��GR�SRGMHWLM�LQ�MDYQH�XSUDYH��ILQDQßQR�REßXWOMLY��Y�WHK�UD]PHUDK�SD�MH�NULWLND�FHQWUDOQH�YODGH�]DUDGL�UHODWLYQH
�RGGDOMHQRVWL��ÈH�QDMODÊMD�L]ELUD��NL�VH�ODKNR�]GUXÊXMH�WXGL�V�SUHXVPHULWYLMR�QD�QHSROLWLßQH�WHPH�

.OMXÞQH�EHVHGH��UHJLRQDOQL�WLVN��QDG]RU�REODVWL��UHJLRQDOQD�MDYQRVW��QRYLQDUVWYR
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1HOO
DUWLFROR� O
DXWRUH� VL� LQWHUURJD� FRQ� TXDQWD� DXWRQRPLD� OD� VWDPSD� UHJLRQDOH� JDUDQWLVFH� OH� VXH� IXQ]LRQL� GL
FRQWUROOR�GHO�SRWHUH��IXQ]LRQH��QDWD�GDOOD�WHRULD�SROLWLFD�GL�PDWULFH�OLEHUDOH��H�LQ�TXDOH�PLVXUD�VX�GL�HVVD�LQIOXLVFDQR
JOL� LPSHUDWLYL�GL�PHUFDWR�� TXDOL� VRQR� DG� HVHPSLR�JOL� LQWHUHVVL� LPSUHQGLWRULDOL� GHL� SURSULHWDUL� GL� JLRUQDOL� �SRVL]LRQH
SUREOHPDWL]]DWD� GDOO
DSSURFFLR� FULWLFR� SROLWLFR�HFRQRPLFR��� WUD� L� TXDOL� WDOYROWD� ILJXUD� OR� VWHVVR� 6WDWR�� 3RQHQGR� D
FRQIURQWR�OH�LGHH�GHOOH�GXH�WUDGL]LRQL�WHRULFKH�VRSUD�FLWDWH�LO�UXROR�GHOOD�VWDPSD�VL�DUWLFROD�DWWUDYHUVR�O
LQWUHFFLR�GHL
TXDWWUR� IDWWRUL� VWDPSD�6WDWR�SXEEOLFR�HFRQRPLD�� ,� ULVXOWDWL� WHRULFL�� ULFDYDWL� GDOO
HVDPH� GHL� FRPPHQWL� HGLWRULDOL
DWWUDYHUVR�LO�PHWRGR�TXDQWLWDWLYR�GHOO
DQDOLVL�WHVWXDOH��VRQR�VWDWL�DSSOLFDWL�DOOH�GXH�WHVWDWH�UHJLRQDOL��3ULPRUVNH�QRYLFH�
H��*RUHQMVNL�JODV��H�DO�ORUR�UDSSRUWR�FRQ�LO�JRYHUQR�VORYHQR��R�SL|�SUHFLVDPHQWH�FRQ�L�GXH�JRYHUQL�FHQWUDOL�VFKLHUDWL
VX� SRVL]LRQL� SROLWLFKH� GLYHUVH�� 1H� o� GHULYDWR� FKH� D� FDXVD� GHOOD� IUDPPHQWD]LRQH� WUD� JOL� DWWRUL� SXEEOLFL�� OD� VWDPSD
UHJLRQDOH�o�XQ� VHJPHQWR�GL�SXEEOLFR� WHUULWRULDOPHQWH� OLPLWDWR� H� ILQDQ]LDULDPHQWH� VHQVLELOH� D� FDXVD� GHO� VXEVLVWHPD
VRFLDOH���D�SDUWLUH�GDJOL� LQVHU]LRQLVWL�� WUD� L�TXDOL�DSSDUWHQJRQR�DQFKH� OH�VXFFXUVDOL� UHJLRQDOL�GHL�SDUWLWL�SROLWLFL�� ILQR
DOOH�D]LHQGH�H�DOO
DPPLQLVWUD]LRQH�SXEEOLFD��,Q�TXHVWH�FLUFRVWDQ]H�WXWWDYLD�OD�FULWLFD�GHO�JRYHUQR�FHQWUDOH�o�D�FDXVD
GHOOD�UHODWLYD��GLVWDQ]D��DQFRUD�OD�VFHOWD�SL|�IDFLOH��FKH�SXw�DQFKH�FRPELQDUVL�FRQ�OH�LQYHUVLRQL�GL�WHQGHQ]D�D�WHPL
HVWUDQHL�DOOD�SROLWLFD�

3DUROH�FKLDYH��VWDPSD�UHJLRQDOH��FRQWUROOR�GHO�SRWHUH��SXEEOLFR�UHJLRQDOH��JLRUQDOLVPR
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7LVN� MH� RE� SRMDYX� PHÊáDQVNH� MDYQRVWL� Y� ���� LQ� ���
VWROHWMX�ÊH�VOXÌLO�NRW�SUHQDÊDOHF�MDYQHJD�UD]SUDYOMDQMD�L]
NDYDUQ�LQ�VDORQRY�Y�GUXJH���UD]OLáQH�DOL�HQDNH���SURVWRUH
UD]SUDYH�� REHQHP�SD� VH� MH� UD]SUDYD� QDGDOMHYDOD� WXGL� Y
WLVNX�� NRW� WR� MH� WR� SRND]DO� +DEHUPDV� ������� ����
GDQGDQHV�SD�VH�PQRÌLáQH�PHGLMH�Y�QDYH]DYL�V�SROLWLáQR
OLEHUDOQR� WHRULMR� QDMYHáNUDW� SRMPXMH� Y� DYWRQRPQL� IXQN�
FLML�QDG]RUD�REODVWL��=DáHWNL�WDNÊQHJD�SRMPRYDQMD�VHJDMR
Y� UD]VYHWOMHQVWYR� LQ� L]KDMDMR� L]� LGHM� (GPXQGD� %XUND� LQ
-HUHP\MD� %HQWKDPD�� áH� QDÊWHMHP� VDPR� GYD� QDMEROM� SR�
]QDQD�ILOR]RID��NL�VWD�VH�XNYDUMDOD�]�YORJR�MDYQHJD�PQH�
QMD� LQ� WLVND�SUL�QDG]RUX� L]YDMDQMD�SROLWLáQH�REODVWL��1D�
WDQáQHMÊL�SUHJOHG�WHRULM�LQ�QDG]RUVWYHQLK�SRMPRYDQM�WLVND
QD]RUQR�SRNDÌH�6SOLFKDO�Y�VYRMHP�GHOX�.XOWXUD�MDYQRVWL
�������� Y� WHP�áODQNX�SD� MH�SR]RUQRVW�SRVYHáHQD� UHJLR�
QDOQHPX�WLVNX�LQ�QMHJRYHPX�RGQRVX�GR�FHQWUDOQH�QDFLR�
QDOQH� REODVWL�� LQ� VLFHU� Y� áDVX� GYHK� SROLWLáQR� UD]OLáQR
RULHQWLUDQLK�YODG�5HSXEOLNH�6ORYHQLMH�

9�áODQNX�VH�VUHáDWD�LGHML�L]�GYHK�UD]OLáQLK�WHRUHWVNLK
WUDGLFLM���WHRULMH�OLEHUDOL]PD�LQ�SROLWLáQH�HNRQRPLMH���NL
RGQRV�WLVND�GR�REODVWL�YLGLWD�Y�GYHK�UD]OLáQLK�IXQNFLMDK�
3UYD�LPD�GYH�VWUXML��RG�NDWHULK�HQD�SRXGDUMD�QDG]RU�RE�
ODVWL�� GUXJD� SD� SURDNWLYQR� YORJR� WLVND� SUL� YNOMXáHYDQMX
áODQRY�MDYQRVWL�Y�MDYQR�UD]SUDYR��'UXJD�WHRUHWVND�WUDGL�
FLMD�SD�NULWLáQR�UD]áOHQMXMH�YSHWRVW�PHGLMHY�NRW�SRGMHWLM
Y� HNRQRPVNL� VLVWHP�� NDU� GHSROLWL]LUD� QMLKRYR� PRJRáR
YORJR�NULWLáQHJD�RáHVD�MDYQRVWL�LQ�YVWRSQLK�WRáN�Y�MDYQR
UD]SUDYR�� 6� SULPHUMDYR� LGHM� RPHQMHQLK� GYHK� WHRUHWVNLK
WUDGLFLM� ER� áODQHN� RVYHWOLO� PRÌQH� NRPELQDFLMH� RGQRVD
WLVND�GR�SROLWLNH��QMHJRYR�YSHWRVW�Y�JRVSRGDUVWYR� LQ�SR�
VOHGLFH�WHK�NRPELQDFLM�]D�IXQNFLMR�NULWLáQHJD�QDG]RUQLND
REODVWL�� 1DG]RUQD� LQ� SRGMHWQLÊND� IXQNFLMD� SD� VH� Y
GRORáHQLK�SULPHULK���LQ�NOMXE�QDSHWRVWLP��NL�MLK�VNULYDWD
��ODKNR�WXGL�NRPELQLUDWD��NDU�ER�SRND]DQR�V�SRY]HWNRP
UH]XOWDWRY�UD]LVNDY�QHNDWHULK�]QDQVWYHQLF�LQ�]QDQVWYHQL�
NRY�R�GHORYDQMX� UHJLRQDOQHJD� LQ� ORNDOQHJD� WLVND�� UH]XO�
WDWL�SD�ERGR�QDWR�VOXÌLOL�]D�L]GHODYR�WHRUHWVNLK�VFHQDULMHY
]D� YSHWRVW� WLVND� Y� UHJLRQDOQR� LQ� QDFLRQDOQR� MDYQRVW� WHU
QMHJRY�RGQRV�GR�QDFLRQDOQH�REODVWL��1DWR�SD�ERGR�WHR�
UHWVND�GRJQDQMD�RVYHWOMHQD�VNR]L� UH]XOWDWH� UD]LVNDYH�� L]�
YHGHQH�V�SRPRáMR�NYDQWLWDWLYQH�PHWRGH�DQDOL]H�EHVHGLO
GYHK� UHJLRQDOQLK� áDVQLNRY� LQ� QMXQHJD� RGQRVD� GR� VOR�
YHQVNH� YODGH� �� QDWDQáQHMH� GR� GYHK� SROLWLáQR� UD]OLáQR
SR]LFLRQLUDQLK�YODG��5D]LVNDYD��RSUDYOMHQD�]�DQDOL]R�NR�
PHQWDUMHY� WHU� LQWHUYMXML� ]�QRYLQDUML�� MH�]DMHOD� GYD� UHJLR�
QDOQD� áDVQLND�� LQ� VLFHU� 3ULPRUVNH� QRYLFH� LQ� *RUHQMVNL
JODV� Y� GYHK� REGREMLK� �OHWR� ����� LQ� OHWR� �����������
3UHG�WHP�ER�JRYRUD�ÊH�R�PHWRGRORJLML�DQDOL]H�EHVHGLO�SUL
WDNÊQHP� QDáLQX� UD]LVNRYDQMD�� NL� PRUD� SUL� VNOHSDQMX
QXMQR�XSRÊWHYDWL�REMHNWLYQH�RPHMLWYH�PHWRGH��6DPD�PH�
WRGD� LPD� QDPUHá� QL]� RPHMLWHY� JOHGH� VYRMHJD� GRVHJD�
]DWR� MH� SRWUHEQD� SRVHEQD� SUHYLGQRVW� SUL� VNOHSDQMX� QD
RGQRV�PHG� MH]LNRYQLPL� SRMDYL� LQ� ]XQDMMH]LNRYQLPL� SR�
MDYL��2VUHGQMD� WH]D�VH�JODVL��GD� MH�SUL� UHJLRQDOQHP�WLVNX
NULWLáQRVW�GR�FHQWUDOQH�YODGH�LQ�GUÌDYH�SRVOHGLFD�NRPEL�
QDFLMH� GUÌH� QDG]RUQLND� REODVWL� LQ� SRGMHWQLÊNH� IXQNFLMH

WLVND�NRW�]DVHEQH�SUDYQH�RVHEH�QD�SRGURáMX�HNRQRPLMH�
WDNÊQD� NRPELQDFLMD� SD� ]DUDGL� QRWUDQMLK� QDSHWRVWL� PHG
WHPD� GYHPD� IXQNFLMDPD� QXMQR� QH� YRGL� N� XáLQNRYLWL
UD]SUDYL�R�VNXSQHP�GREUHP�QD�QDFLRQDOQL�UDYQL��áHSUDY
ODKNR�VOXÌL�LQWHUHVRP�UHJLMH�LQ�ODVWQLNRP�WLVND�
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(GPXQG�%XUNH�LQ�-HUHP\�%HQWKDP���GHOR�VOHGQMHJD�]
QDVORYRP�2Q� WKH� /LEHUW\� RI� WKH� 3UHVV�� DQG� 3XEOLF�'LV�
FXVVLRQ� MH� ÊH�SRVHEHM�]QDPHQLWR� �%HQWKDP���������� VWD
WLVN�SRMPRYDOD�NRW�VUHGVWYR�]DJRWDYOMDQMD�QDG]RUD�REOD�
VWL� ]DUDGL� VSHFLILáQLK� IXQNFLM�� NL� MLK� MH� WLVN� RSUDYOMDO� QD
SUHKRGX�L]�DEVROXWL]PD�Y�PHÊáDQVNR�OLEHUDOQRGHPRNUD�
WLáQR� YODGDYLQR�� ,GHMD� WLVND� NRW� �áHWUWH� YHMH� REODVWL�� MH
ELOD� XWHPHOMHQD� QD� QDáHOX� SXEOLFLWHWH� LQ� QDG]RUX� MDY�
QRVWL�QDG�YROMHQLPL�SUHGVWDYQLNL�OMXGVWYD�EUH]�WHJD��GD�EL
ELO�WLVN�VSORK�SRMPRYDQ�NRW�GRELáNRQRVQD�SDQRJD�Y�ND�
SLWDOLVWLáQHP� HNRQRPVNHP� VLVWHPX�� 6SUHPHPED� MH� QD�
VWRSLOD� ]�PHÊáDQVNLPL� UHYROXFLMDPL� LQ� ]� XVWDYQR� ]DJR�
WRYLWYLMR�VYRERGH�WLVND��Y�LVWHP�áDVX�SD�VH�MH�PHÊáDQVNL
UD]UHG� GHNODULUDO� NRW� YRGLOQD� GUXÌEHQD� VLOD�� NL� SUHG�
VWDYOMD�FHORWQR�OMXGVWYR��WHU�YLU�OHJLWLPDFLMH�REODVWL��9�WHP
NRQWHNVWX� MH� WLVN� �VLFHU� WXGL�SRVOHM� ÊH�RKUDQMDO�GUXJDáHQ
YLU�OHJLWLPQRVWL���NRW�RUJDQ�MDYQRVWL�LQ�NRW�NDSLWDOLVWLáQR
QHGUÊDYQR� SRGMHWMH�� YHQGDU� SD� MH� QMHJRYD� DYWRQRPL�
]DFLMD� Y� SRVHEQR� �YHMR��� NL� MH� ELOD� XWHPHOMHQD� QD�PRáL
NDSLWDOD��KNUDWL�L]Y]HOD�WLVN�L]�VSORÊQHJD�QDáHOD�MDYQRVWL�
QDWDQáQHMH� L]� RVHEQRVWQH� SUDYLFH� GR� L]UDÌDQMD�� �6SOL�
FKDO�� ������ ����� 7LVN� MH� SRVWDO� HGHQ� RG� VHNWRUMHY
HNRQRPLMH�� NL� SURL]YDMD� GREULQH� ]D� L]PHQMDYR� QD� WUJX�
SUYHQVWYHQR� SD� MH� RGJRYRUHQ� ODVWQLNRP� LQ� ÊHOH� QDWR
EUDOFHP� NRW� SRWURÊQLNRP� YVHELQ� LQ� REHQHP� GUÌDYOMD�
QRP�� 7XNDM� QDVWRSL� NRQIOLNW� LQWHUHVRY�PHG� YVHPL� WUHPL
RPHQMHQLPL�DNWHUML���ODVWQLNL�WLVND��EUDOFL�LQ�GUÌDYOMDQL��
NDWHULK�YORJH�VR�WXNDM�ORáHQH�Y�DQDOLWLáQH�QDPHQH��/DVW�
QLNL�SULáDNXMHMR�áLP� YHáML� GRKRGHN�� WXGL� SUHNR�SURGDMH
REáLQVWYD�RJODÊHYDOFHP��V�WHP�SD�VH�YVHELQH�SULODJDMDMR
QDMÊLUÊHPX� LQ� REHQHP� WLVWHPX� VHJPHQWX� REáLQVWYD�� NL
LPD� NDU� QDMYLÊMR� NXSQR�PRá�� .R� WLVN� RSUDYOMD� IXQNFLMR
�áHWUWH�YHMH�REODVWL��DOL�]�GUXJLPL�EHVHGDPL��SVD�áXYDMD��
VH� GUÌDYOMDQRP� SULND]XMH� NRW� ]DÊáLWD� SUHG� �SUH�PRáQR
REODVWMR�� VDM� OH�WD� VYRMR�PRá� NDM� KLWUR� ODKNR� ]ORUDEL� ]D
QDPHQH�]DGRYROMHYDQMD�SDUWLNXODUQLK� LQWHUHVRY�SUHG�VD�
PRGHNODULUDQLP�SRVODQVWYRP�LVNDQMD�REáHJD�GREUHJD�

/LEHUDOQD� WHRULMD� SD� VH� QH� XVWDYL� VDPR� SUL� QHJDWLYQL
VYRERGL�RG�REODVWL��NL�QDM�EL�MR�WLVN�SRPDJDO�Y]GUÌHYDWL�
WHPYHá�YLGL�WLVN�QHPDORNUDW� WXGL�NRW� LQIRUPDWRUMD�LQ�SR�
VSHÊHYDOFD� MDYQH� UD]SUDYH�� 7L� GYH� IXQNFLML� WLVND� �� QDG�
]RUQD�LQ�SURDNWLYQD���SD�SR�PQRJLK�DQDOL]DK�QLVWD�WDNR
]YH]QR� XVPHUMHQL� QD� QDG]RU� REODVWL� LQ�DOL� VOXÌHQMX
GUÌDYOMDQRP��0QRJL�NRPHQWDWRUML�RSR]DUMDMR��GD�WHNPR�
YDQMH�QD�SURVWHP�WUJX��NL�VH�JD�XGHOHÌXMH�WLVN��ÊH�]GDOHá
QH�]DJRWDYOMD� ÊLURNH� MDYQH� UD]SUDYH� LQ�PRÌQRVWL�]D�RE�
MDYOMDQMH�UD]OLáQLK�VL�PQHQM�� -DPHV�&XUUDQ�QDÊWHMH�QHNDM
JODYQLK� ]PRW�� NL� MLK� ]DJRYRUQLNL� WUJD�� NL� QDM� EL� VNR]L
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]DVHEQL� WLVN� SRVNUEHO� ]D� HPDQFLSDFLMR� GUÌDYOMDQRY� Y
GHMDYQH�LQ��UD]VYHWOMHQH��áODQH�MDYQRVWL��QDMYHáNUDW�VSUH�
JOHGDMR��XáLQNRYLWD�VYRERGD�REMDYOMDQMD�PQHQM�VH�]DUDGL
WUÌQLK� LPSHUDWLYRY� QLÌD�� SRVOHGLáQR� VR� OMXGMH� PDQM� LQ�
IRPLUDQL� WHU� WHÌMH�VOHGLMR� LQ�SULVRVWYXMHMR� MDYQL� UD]SUDYL�
SUDY� WDNR� SD� VH� V� VUHGLQVNR� SR]LFLRQLUDQLPL� YVHELQDPL
QLÌD� LQWHOLJHQWQRVW� LQ� UDFLRQDOQRVW� UD]SUDYH� �&XUUDQ�
������ ������ 7HP� RáLWNRP� VH� SULGUXÌXMH� WXGL� NULWLND�� NL
FHORWQR�PHGLMVNR� NUDMLQR� RFHQMXMH� VNR]L� SRVOHGLFH� WHN�
PRYDQMD�PHG�L]GDMDWHOMVNLPL�SRGMHWML��V�áLPHU�VH�YVHELQH
PHGLMHY�SRG�SULWLVNRP�LVNDQMD�WUÌQR�]DQLPLY�VHJPHQWRY
REáLQVWYD� GHSROLWL]LUDMR� LQ� NRPRGLILFLUDMR�� QHPDORNUDW
SD�VH�WXGL�SULODJDMDMR�LQWHUHVRP�SROLWLNH�LQ�JRVSRGDUVWYD�
RGYLVQR�SDá�RG�QDUDYH�]DYH]QLÊWHY�HOLW�PRáL��%DJGLNLDQ�
������0LOOV���������.DSLWDO�MH�QDJQMHQ�K�NRQFHQWUDFLML��V
áLPHU�VH�Y�WHRULML�LGHDOL]LUDQD�VYRERGQD�NRQNXUHQFD�PHG
L]GDMDWHOMVNLPL�SRGMHWML�Y�SUDNVL�SUHYHGH�QD� WHNPRYDQMH
ROLJRSRORY�� PQRJRNUDW� SD� NDUWHOQL� GRJRYRUL� SRVNUELMR
FHOR�]D�SRSROQRPD�PRQRSROQR�GHORYDQMH�PHGLMHY��%HQ
%DJGLNLDQ� ÌLYR� LOXVWULUD� SULPHU� PHGLMHY� Y� ='$�� �'R
������ MH� SHW� OMXGL� NRQWUROLUDOR� YVH� PHGLMH�� NL� MLK� MH� ÊH
SUHG� GYDMVHWLPL� OHWL� YRGLOR� SHWGHVHW� NRUSRUDFLM�� �%DJGL�
NLDQ�������������0HGLMVND�SRGMHWMD�VH�]GUXÌXMHMR��SRYH�
]XMHMR� VH� YHUWLNDOQR� LQ� KRUL]RQWDOQR�� SROHJ� WHJD� SD� Y
QMLKRYR� ODVWQLÊNR� VWUXNWXUR� VWRSDMR� SRGMHWMD� L]� GUXJLK
JRVSRGDUVNLK�SDQRJ��/DVWQLNL�PHGLMHY�VR�WDNR�GHO�JOREDO�
QHJD�� QDFLRQDOQHJD� LQ� UHJLRQDOQHJD� VLVWHPD� PRáL�� NL
QDG]LUD�SUHWRN�LQIRUPDFLM�

3RYH]DYR� SROLWLáQHJD� VLVWHPD� ]� PHGLML� VL� YHOMD� SR�
JOHGDWL�PDOR�QDWDQáQHMH��/LEHUDOQD�WHRULMD� UD]XPH�GUÌD�
YR� NRW� QHRGYLVQR� XSUDYOMDYNR� WHNPXMRáLK� VL� LQWHUHVRY
SRVDPH]QLK� HQRW� NDSLWDOD�� WL� LQWHUHVL� SD� VR� YVL� HQDNR
XSUDYLáHQL�Y�VPLVOX�RKUDQMDQMD�NURÌHQMD�NDSLWDOD��3RYH�
GDQR� HQRVWDYQHMH�� LQWHUHVL� ODVWQLNRY� PHGLMHY� LQ� áODQRY
REáLQVWYD� NRW� SRWURÊQLNRY� VH� UD]OLNXMHMR� VDPR� JOHGH
WHJD�� NDNÊQR� PHQMDOQR� YUHGQRVW� ERGR� GREULQH�� NL� MLK
SURL]YHGH� VWUHPOMHQMH� SR� XVWYDUMDQMX� HNRQRPVNH� YUHG�
QRVWL�� LPHOH�Y�NDSLWDOLVWLáQHP�QDáLQX�SURGXNFLMH��NL�SR�
VWDYOMD� VSORÊQH� SRJRMH� WHNPRYDQMD�� 'UÌDYD� SRVNUEL� ]D
WR��GD�QREHQR�SRGMHWMH�DOL�DNWHU�QH�SUHYODGD�SRSROQRPD
QDG�GUXJLP��VNUEL�]D�SRPLULWHY�LQ�XSUDYOMDQMH� UD]UHGQLK
NRQIOLNWRY�� SRVWDYOMD� ]DNRQH� LQ� L]YDMD� ND]QL�� V� WHP� SD
]DJRWDYOMD�SRJRMH�WHNPRYDQMD�QD�WUJX��=�YLGLND�SROLWLáQH
HNRQRPLMH� SD� WHNPXMRáL� LQWHUHVL� SUHGVWDYOMDMR� QHSR�
PLUOMLYD� QDVSURWMD� Y� GUXÌEHQL� KLHUDUKLML�� RE� WHP� GD� GU�
ÌDYD�ÊH�]GDOHá�QL�DYWRQRPQD�Y�]DJRWDYOMDQMX�QMLKRYHJD
XSUDYOMDQMD��$YWRQRPQD� MH� ODKNR� OH� WDNUDW�� NR� SULGH� GR
XSUDYOMDQMD� ERUEH� LQWHUHVRY� Y� SRVDPH]QHP� UD]UHGX� ]
QDPHQRP�RKUDQMDQMD� NRQNXUHQFH�SRVDPH]QLK�HQRW� ND�
SLWDOD��QD�SULPHU�Y�LQWUD�UD]UHGQHP�ERMX�ODVWQLNRY�LQ�QML�
KRYLK� SRGMHWLM� Y� HQHP�HNRQRPVNHP� VHNWRUMX�� .R�SD� VH
GYLJQHPR� QD� VLVWHPVNR� UDYHQ�� QHRGYLVQRVW� GUÌDYH� RG
WHNPXMRáLK� DJHQWRY� NDSLWDOD� �SDUDGRNVDOQR� SUHGVWDYOMD

SRJRM� ]D� QMLKRYR� LQWHJUDFLMR� Y� SDUDPHWUH� NDSLWDOD� QD
VSORÊQR���SRMDVQMXMH�0LNH�:D\QH�������������7XNDM�LPD
VSORÊHQ�LQWHUHV�VDPR�GUÌDYD��NL�UHJXOLUD�HNRQRPVNL�VHN�
WRU��RG�]JRUDM���PHGWHP�NR�VH�LQWHUHVL�SRVDPH]QLK�HQRW
NDSLWDOD�XVPHUMDMR�Y� L]NRULÊáDQMH�SURGXNWLYQLK� VLO��NDWH�
ULK�GHO� VR� WXGL�GUÌDYOMDQL�EUDOFL�� LQ�QD� WHNPRYDQMH�PHG
VHERM��6�WHJD�YLGLND�PQRÌLáQL�PHGLML�SRWUHEXMHMR�SULMD]�
QR�GUÌDYR��NL�ER�]DJRWRYLOD�NDU�QDMEROMÊH�SRJRMH�]D�SUR�
GDMR� YVHELQ� REáLQVWYX�� ]D� SURGDMR� REáLQVWYD� RJODÊHYDO�
FHP�LQ�SRVOHGLáQR�YLVRNLP�GRQRVRP�NDSLWDOD��.R�SD� MH
GUÌDYD�ÊH�GHOQL�ODVWQLN�PHGLMVNLK�KLÊ��NRW�MH�WR�Y�SULPHUX
DQDOL]LUDQLK� UHJLRQDOQLK� áDVQLNRY��� ODKNR� �VLQHUJLMVNL�
XáLQNL�GHOMHQHJD�ODVWQLÊWYD�ÊH�SRVHEHM�YSOLYDMR�QD�QHNUL�
WLáQR�GUÌR�PHGLMHY�GR�REODVWL�

,GHMD� R� DYWRQRPQHP� WLVNX� NRW� QDG]RUQLNX� REODVWL
WDNR�SULGH�Y�QDY]NULÌMH�]�LQWHUHVL�ODVWQLNRY�PHGLMHY��3UL�
áDNRYDQMD� R� DYWRQRPQRVWL� VH� QDSDMDMR� L]� LGHDOLVWLáQH
NRQFHSFLMH� GUXÌEH�� NL� MH� ÊH� SRVHEHM� ]QDáLOQD� ]D� OLEH�
UDOQR� SROLWLáQR� WHRULMR�� 7LVN� QDM� EL� ELO� HGHQ� RG� VDPR�
VWRMQLK�HNRQRPVNLK�DNWHUMHY�� NL� MLK�YRGLMR�PHQMDOQL� RG�
QRVL�� WL� SD� VH� NDÌHMR�� NRW� GD� QLPDMR� YUHGQRWQH� XVPHU�
MHQRVWL�� VDM� MLK� YRGL� GRPQHYQR� SUDYLáQD�PHQMDYD� HNYL�
YDOHQWRY��EUDOFL�ERGR�NXSRYDOL�áDVRSLV��NL�ER�NULWLáHQ�GR
YODGH�� áH� ERGR� RSD]LOL�� GD� VYRMH� IXQNFLMH� QH� RSUDYOMD�
ERGR� NXSRYDOL� NRQNXUHQáQH� áDVQLNH�� NL� EROM� YHURGR�
VWRMQR� EHOHÌLMR� GRJDMDQMH� QD� SROLWLáQHP� SUL]RULÊáX�
9HQGDU� WLVN� SRWUHEXMH� GUÌDYR� ]D� ]DJRWDYOMDQMH� SRGMHW�
QLÊNH� VYRERGH�� REHQHP� SD� GUÌDYD� SRWUHEXMH� WLVN� ]D
UD]ÊLUMDQMH� VYRMLK� VSRURáLO���GUÌDYD� MH�QDPUHá� WXGL�PR�
áDQ�NRPXQLNDWRU��NL�SUDY� WDNR�NRW�YVL�XGHOHÌHQFL� MDYQH
UD]SUDYH� XSRUDEOMD� PHGLMH� LQ� LPD� QD� UD]SRODJR� YHOLNR
NROLáLQR�HNRQRPVNLK�YLURY��PRáL�LQ�YSOLYD��7LVN�LQ�GUÌD�
YD� ]DWR� ÌLYLWD� Y� VLPELR]L�� NL� MR� SRJDQMDMR� QRWUDQMH
QDSHWRVWL� OLEHUDOQRGHPRNUDWLáQHJD� SROLWLáQHJD� VLVWHPD
LQ�NDSLWDOLVWLáQHJD�QDáLQD�SURGXNFLMH��,GHMD�GHPRNUDFLMH�
SR� NDWHUL� QDM� EL� ELOL� GUÌDYOMDQL� HQDNL� YVDM� Y� MDYQL� UD]�
SUDYL��WDNR�WUáL�RE�LGHMR�WUÌQH�NRQNXUHQFH��NL�Y�UHDOQRVWL
REVWDMD�VDPR�NRW�ROLJRSROQL�WUJ�NRQFHQWULUDQHJD�NDSLWDOD�
LQ� RE� LGHMR� R� SUHGVWDYQLÊNL� GUÌDYL�� ]D� NDWHUR� VR� GUÌDY�
OMDQL� VDPR� GUXJR� LPH� ]D� ÌLYR� SURL]YRGQR� VLOR�� NL� MR
SRWUHEXMH� HNRQRPVNL� VHNWRU�� 7D� �WUN�� SD� VHYHGD� L]NOMX�
áXMH� HQRVWDYQR� HQDáHQMH� GUÌDYH� LQ�PRQRSROQHJD�NDSL�
WDOL]PD�� NL� JD� MH� GHQLPR� ]DJRYDUMDO� �YXOJDUQL�� PDUNVL�
]HP��VDM�VH�]JRGL�QD�SROMX�NRQNXULUDMRáLK�VL�VLO�

63867�1$�5(*,21$/12�5$9(1��5(*,21$/1,�7,6.�
5(*,21$/1$�-$91$�6)(5$�,1�'5È$9$

'UÌDYD��NL�MR�YRGL�SROLWLáQD�HOLWD��PRá�]ELUD�Y�VYRMLK
LQVWLWXFLMDK�� NL� VR� QHPDORNUDW� FHQWUDOL]LUDQH� WDNR� JHR�
JUDIVNR� NRW� WXGL� JOHGH� VDPHJD� GHORYDQMD�� 8SUDYOMDQMH
GUXÌEHQLK�SRGVLVWHPRY�V�VWUDQL�GUÌDYH�SRWHND��RG�]JRUDM
QDY]GRO��� PHGWHP� NR� HQRWH� SRGMHWMD�� WLVN�� GUÌDYOMDQL

� 2�DQDOL]L�PHGLMVNLK�WUJRY�Y�6ORYHQLML�JOHM�%DÊLß�+UYDWLQ�LQ�.XáLß��������
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LQ�UHJLRQDOQD�XSUDYD�NRW�SRVDPH]QH�XSUDYOMDQH�HQRWH�Y
SULPHUX�UHÊHYDQMD�]DVHEQLK� LQ� MDYQLK�]DGHY� VYRMH�GHOR�
YDQMH� XVPHUMDMR� �QDY]JRU��� 5D]OLáQRVW� Y� LQWHUHVLK� SRVD�
PH]QLNRY� LQ� VNXSLQ� L]� GRORáHQH� UHJLMH�� VPHUHK� GHOR�
YDQMD�� HWQLáQL� SULSDGQRVWL�� PQHQMLK�� SROLWLáQL� REDUYD�
QRVWL�� VNUDWND� YVD� UD]QROLNRVW� NXOWXUQHJD�� HNRQRPVNHJD
LQ�SROLWLáQHJD�ÌLYOMHQMD��SUHGVWDYOMD�]D�GUÌDYR�SUREOHP�
NL� RWHÌXMH� SRW� GR� NRQVHQ]D� QD� QDFLRQDOQL� UDYQL� R� SH�
UHáLK� YSUDÊDQMLK� LQ� GR� XáLQNRYLWH� LQWHJUDFLMH� UHJLM� Y
NRKHUHQWQR�GHOXMRá�VLVWHP��NL�JD�XSUDYOMD�FHQWUDOQD�YOD�
GD�� 2PHQMHQD� UD]OLáQRVW� ]DKWHYD� QHSUHVWDQR� SUHREOL�
NRYDQMH� LQ� VSUHPHPEH� GUXÌEHQLK� SRJRGE�� XJRWDYOMD
:D\QH�� �5HJLRQDOQD�GHFHQWUDOL]DFLMD��YáDVLK�QD�PDQMÊH
QDURGH�� NL� VR� ]GUXÌHQL� Y� YHáMR� QDFLRQDOQR� GUÌDYR�� LQ
NDPSDQMH�SURWL�UDVL]PX�LQ�HWQLáQL�GLVNULPLQDFLML��VWD�GYD
QDPLJD�]D� WDNÊQR�SUHREOLNRYDQMH�� �:D\QH�������������
àH� VH� WXNDM� RVUHGRWRáLP� VDPR� QD� UHJLRQDOL]HP�� SRWHP
UHJLRQDOQL� WLVN� VOXÌL� ]D� UHSUH]HQWDFLMR�PDQMÊLK� JHRJUDI�
VNLK� HQRW� QD� QDFLRQDOQL� UDYQL�� YVWRSQR� WRáNR� Y� MDYQR
UD]SUDYR���NL�REHQHP�SRWHND�QD�QDFLRQDOQL�LQ�UHJLRQDOQL
UDYQL� �� PHG� FHQWUDOLVWLáQR� GUÌDYR�� UHJLMVNR� XSUDYR� LQ
áODQL� MDYQRVWL�� NL� ÌLYLMR� Y� UHJLML��2GQRV� WLVND� GR� GUÌDYH
VOHGL� SUHGVWDYOMDQMX� UHJLMH�� QMHQLK� GUXÌEHQLK� LQ� PDWH�
ULDOQLK�]QDáLOQRVWL�LQ�SRJRMHY�ÌLYOMHQMD�WDNR�Y�UHJLMVNL�NRW
QDFLRQDOQL� MDYQL� VIHUL�� 'HILQLUDMPR� ÊH� UHJLMVNR� MDYQRVW�
.RW� GRPHQD� GUXÌEHQHJD� ÌLYOMHQMD� MH� WR� VIHUD�� NL� MH� Y
QDáHOX� RGSUWD� LQ� NRW� WDND� GHO� QDFLRQDOQH� MDYQH� VIHUH�
YHQGDU�VR�Y�QMHM�REUDYQDYDQL�LQ�SUHREOLNRYDQL�OH�LQWHUHVL
UHJLMVNLK� MDYQLK� DNWHUMHY�� DNWHUML� L]� GUXJLK� GHORY� GUÌDYH
SD� QH� VRGHOXMHMR� Y� QMHM� �� SRVOHGLFH� GHMDQM� UHJLMVNLK
DNWHUMHY�QH�YSOLYDMR�QDQMH��]DWR�WXGL�QLPDMR� LQWHUHVD�SR
YNOMXáHYDQMX�Y�MDYQR�UD]SUDYR�

5D]LVNDYD� /DXUH� 5XXVXQRNVH� ������� R� ORNDOQLK�
UHJLRQDOQLK� LQ� QDFLRQDOQLK� MDYQLK� VIHUDK�� WLVNX� LQ� QRYL�
QDUVNHP�SURIHVLRQDOL]PX�SRNDÌH�QD�VSHFLILáQRVWL�QDÊWH�
WLK� VIHU� LQ� RGQRVD� QRYLQDUMHY�� NL� VR� ]DSRVOHQL� Y� UHJLR�
QDOQLK�LQ�ORNDOQLK�áDVQLNLK��GR�WUJD��SROLWLNH�LQ�MDYQRVWL�
1RYLQDUML�QDM�EL�ELOL�]DUDGL�EOLÌLQH�VYRMLK�EUDOFHY��NL� MLK
QD� SULPHU� ODKNR� VUHáDMR� WXGL� QD� SRWL� Y� XUHGQLÊWYR� DOL
SRSROGQH� PHG� ÊSRUWQLPL� GHMDYQRVWPL�� ]DUDGL� YNOMXáH�
QRVWL� WLVND�Y� UHJLRQDOQR�ÌLYOMHQMH� LQ� ]DUDGL�EOLÌLQH�]� OR�
NDOQLPL�LQ�UHJLRQDOQLPL�XSUDYDPL��EROM�QDNORQMHQL�YNOMX�
áHYDQMX� GUÌDYOMDQRY� Y� QRYLQDUVWYR�� NDU� VSUHPLQMD� XVWD�
OMHQH� SURIHVLRQDOQH� VWDQGDUGH� QRYLQDUVWYD� NRW� SRNOLFD�
5HSUH]HQWDFLMD� GUÌDYOMDQRY�EUDOFHY� Y� UHJLRQDOQL� MDYQL
VIHUL� MH� RODMÊDQD� LQ� SRVSHÊHQD� ]DUDGL� YNOMXáHQRVWL� QRYL�
QDUMHY� Y� ÌLYOMHQMH� VNXSQRVWL�� NDU� SD� SR� HQL� VWUDQL� SUHG�
VWDYOMD� JURÌQMR� ]D� RKUDQLWHY� �QHRGYLVQRVWL� LQ� REMHNWLY�
QRVWL�QRYLQDUMHY���5XXVXQRNVD� �����������SRY]HPD�HQR
EROM� JODVQLK� NULWLN�� NL� MLK� MH� GHOHÌHQ� REUDW� UHJLRQDOQHJD
WLVND�N�GUÌDYOMDQRP��1RYLQDUML�SR�EHVHGDK�NULWLNRY�QDP�
UHá�]DJRYDUMDMR�SUHGYVHP�UHÊLWYH� MDYQLK�SUREOHPDWLáQLK

]DGHY� SR� PHUL� VNXSQRVWL� R]LURPD� UHJLMH�� NDU� PQHQMH
UHJLRQDOQH� MDYQRVWL� L]Y]HPD� L]� SUL]DGHYDQMD� ]D� MDYQR
GREUR�QD�QDFLRQDOQL�UDYQL��.DU�SD�ÊH�YHGQR�QH�SRPHQL�
GD�VR�WXGL�GHMDQVNH�UHÊLWYH�]DGHY�SR�PHUL�UHJLMH��áH�LPD
ÊNDUMH� LQ� SODWQR� ]D� UHÊLWHY� SUREOHPRY� UHJLMH� Y� URNDK
FHQWUDOQD�YODGD�

0DQMÊH� JHRJUDIVNR� REPRáMH� LQ� FHOR� RVHEQD� EOLÌLQD
WHU� PHGVHERMQR� SR]QDYDQMH� áODQRY� MDYQRVWL� GDMHWD
]DJRQ� LGHML�GHOLEHUDWLYQH�GHPRNUDFLMH� LQ�SDUWLFLSDFLMH�Y
MDYQL� VIHUL�QD�SRGODJL�PHGRVHEQHJD�NRPXQLFLUDQMD��SR�
VOHGLáQR� SD� VR� WXGL� VSRUD]XPL� R� UHÊHYDQMX� SUREOHPRY
ODKNR�XáLQNRYLWL� LQ� OHJLWLPQL�VDPR�]D�PDQMÊR� VNXSQRVW�
]DWR� GUÌDYD� WH� VSRUD]XPH� ODÌMH� VSUHJOHGD�� -DYQR� NR�
PXQLFLUDQMH� QD� UHJLRQDOQL� UDYQL� VH� ]DUDGL� RGSUWRVWL� NR�
PXQLNDFLMVNLK� NDQDORY� ]D� SRVDPH]QLNH� LQ� VNXSLQH�
YNOMXáHQRVWL� WLVND� Y� UHJLMVNH� SRGVLVWHPH� GUXÌEH� LQ� RG�
XVW�GR�XVWQHJD�NRPXQLFLUDQMD�Y�GHMDQVNRVWL�GRNDM�SULEOL�
ÌXMH�LGHDOX��9HOLNH�VNXSQRVWL���NL� MR� MH�'HZH\�UD]YLO�QD
SRGODJL�DQDOL]H�SURFHVRY�MDYQHJD�NRPXQLFLUDQMD�ORNDOQH
VNXSQRVWL� LQ�QDWR� DSOLFLUDO� QD� �WUDQVORNDOQH�� ]GUXÌEH� LQ
NRQáQR� SUHGVWDYLO� NRW� RUJDQL]DFLMR� GUXÌEH�� NL� EL� ODKNR
RPRJRáLOD� XáLQNRYLWR� SDUWLFLSDWLYQR� MDYQRVW� QD� UDYQL
GUÌDYH��� 'HZH\� MH� ]DJRYDUMDO� PHGRVHEQR� VSRURáDQMH
NRW�HGLQL�QDáLQ��V�NDWHULP�VH�GUÌDYOMDQL�ODKNR�YNOMXáLMR�Y
NURJRWRN�PQHQM� LQ� REHQHP� RKUDQLMR� PRÌQRVW� UD]XPH�
YDQMD�WHU�WYRUQHJD�SUHREOLNRYDQMD�LQWHUHVRY�XGHOHÌHQFHY
MDYQH�UD]SUDYH��,Q�SUDY�WLVN�MH�Y�PRGHOX�9HOLNH�VNXSQRVWL
SRVUHGQLN�PHG�áODQL�MDYQRVWL�

�'RNOHU� SRPHQL�� NL� MLK� QRVLMR� REMDYH�� QH� ]DáQHMR
NURÌLWL�RG�XVW�GR�XVW��REMDYOMDQMH�QL�SRSROQR��MDYQRVW��NL
L]� QMHJD� L]KDMD�� SD� MH� OH� GHOQR� REOLNRYDQD� LQ� OH� GHOQR
REYHÊáHQD��1REHQLK�PHMD�QL��GD�RVHEQLK� LQWHOHNWXDOQLK
GDQRVWL��áHWXGL�RPHMHQLK��QH�EL�VYRERGRPLVHOQR�ÊLULOL�LQ
SRWUMHYDOL�� NDU� SD� ODKNR� L]KDMD� L]� WRND� GUXÌEHQH� LQWH�
OLJHQFH��NDGDU�NURÌL�RG�XVW�GR�XVW��RG�HQHJD�GR�GUXJHJD�
NR� VH� VSRUD]XPHYDMR� áODQL� ORNDOQH� VNXSQRVWL�� �'HZH\�
�����������

=DUDGL�ODVWQRVWL��NL� MLK�LPD�UHJLRQDOQD� MDYQD�VIHUD�� MH
GRVHJDQMH�NRQVHQ]D�R�SUREOHPLK��NL�QDM�EL� MLK� UHÊHYDOD
GUÌDYD��]DWR�PQRJR�ODÌMH�GRVHJOMLY�QD�UDYQL�UHJLMVNH�NRW
QD� UDYQL�QDFLRQDOQH� MDYQH� VIHUH��3RVOHGLFH�QHL]JUDMHQLK
FHVW��SUREOHPRY�SURSDGDMRáLK�SRGMHWLM�� VRFLDOQH�SUREOH�
PDWLNH��QDUDYQLK�NDWDVWURI�LWG���áODQL�VNXSQRVWL�GRNDM�SR�
GUREQR� SR]QDMR� WHU� REáXWLMR�� LQ� áH� MLK� QH� ]PRUHMR
UHÊHYDWL� VDPL�� ÊH� EROM� SD�� áH� QDM� EL� ]DQMH� YVDM� GHORPD
SRVNUEHOD� FHQWUDOQD� YODGD�� NDM� KLWUR� Y� VOHGQML� QDMGHMR
NULYFD� LQ� UHÊLWHOMD�REHQHP��5HJLRQDOQL� WLVN� MH�Y� WHK�SUR�
FHVLK�JODV�UHJLMH��QMHQLK�LQVWLWXFLM�LQ�XSUDYH��WXGL�SRGMHWLM
LQ� FLYLOQLK� LQLFLDWLY�� NL� SUREOHPDWL]LUDMR� YVH� RG� QDUDYR�
YDUVWYD� GR� SUHJRYRUQH� ]DSRVWDYOMHQRVWL� UHJLM�� 9� ]JRUDM
RPHQMHQL� UD]LVNDYL� 5XXVXQRNVD� XJRWDYOMD�� GD� VH� QRYL�
QDUML� GREUR� ]DYHGDMR� VYRMH� YORJH� NULWLND� YODGH� LQ� �SVD

� 'HZH\� MH� MDYQRVW� VLFHU� QHSRVUHGQR� SRYH]RYDO� ]� GUÌDYR� �� ]DQM� MH� ELOD� GUÌDYD� SROLWLáQR� RUJDQL]LUDQD� MDYQRVW� �� YVHHQR� SD� MDYQR
NRPXQLFLUDQMH� Y� VNXSQRVWL� ODKNR� VOXÌL� ]D� SUHGVWDYLWHY� DQDORJLMH� GHORYDQMD� GHPRNUDWLáQLK� SURFHVRY� MDYQHJD� PQHQMD� Y� NRQNUHWQLK
UHJLMDK�LQ�V�VWUDQL�'HZH\MD�LGHDOL]LUDQLK�VNXSQRVWLK�
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áXYDMD���REHQHP�SD�VWRSLMR�QD�VWUDQ�GUÌDYOMDQRY��WDNR�GD
VR�Y�SULVSHYNLK�� �Y� NDWHULK�GUÌDYOMDQL� UD]SUDYOMDMR�]�PL�
QLVWUL� Y� JODYQHP� PHVWX�� OMXGMH� YLGHQL� NRW� SUHGVWDYQLNL
SURYLQFH� LQ� OMXGVNH� UDYQL�� �5XXVXQRNVD�� ������ ����� 6
WDNÊQR�WDNWLNR�VH�áDVQLN�RWUHVH�RGJRYRUQRVWL�NULWLNH�YODGH
LQ�MR�SUHQHVH�QD�UHJLMR�R]LURPD�UHJLMVNR�MDYQRVW��9HQGDU
SD� WDNÊQD�UHÊLWHY�QL�GROJRURáQD��áH� MDYQRVWL�QL�GDQ�JODV
DOL� MH�QHDNWLYQD��=DÊáLWD��NL� MR�QXGL� �JODV� UHJLMH��SULQHVH
RE� XVWUH]QHP� VWLPXOLUDQMX� MDYQRVWL� NRULVWL� WDNR� MDYQRVWL
NRW� áDVQLNX�� MDYQRVW� MH� VOLÊQD�� QMHQD� VSRURáLOD� VR� RNUH�
SOMHQD��áDVQLN�SD�VH�SR]LFLRQLUD�NRW�HGHQ�JODYQLK�DNWHU�
MHY� Y� UHJLML�� NDU� PX� ]YLÊXMH� GUXÌEHQL� VWDWXV� LQ� NRQáQR
WXGL�QDNODGR�

.R� Y� UHJLRQDOQL� MDYQL� VIHUL� YODGD� PRáDQ� NRQVHQ]� R
UHÊHYDQMX� SUREOHPDWLáQH� ]DGHYH�� NDWHUH� QDVORYQLN� MH
YODGD��SRWHP�QL�SULáDNRYDWL��GD�ER�UHJLRQDOQL� WLVN�]DJR�
YDUMDO� SUHWHNOH� SRWH]H� YODGH�� NL� VR� PRJRáH� SRY]URáLOH
SUREOHPH� DOL� SD� SULKRGQMH� GHORYDQMH�� NL� Y� UHJLML� QL
VSUHMHWR� NRW� XVWUH]QR� R]LURPD� JD� MDYQRVW� QH� SRGSLUD�
7XGL�Y�SULPHUX��GD� VH�NRPHQWDWRU� �QRYLQDU��QH� VWULQMD� V
SR]LFLMR� UHJLMVNH� MDYQRVWL� DOL� XSUDYH�� SROLWLNRY�� SRGMHW�
QLNRY�LQ�ÊH�EL�ODKNR�QDÊWHYDOL��ER�GR�QMLK�SUL]DQHVOMLY�LQ
VH�ER� NULWLNL� SRVNXÊDO� L]RJQLWL��8UHGQLNL� ORNDOQHJD� WLVND
VR�]D�WDNÊQH�SULPHUH��L]GHODOL�QL]�VWUDWHJLM��V�NDWHULPL�VH
L]RJQHMR� REWRÌHYDQMX�� ÊH� YHGQR� SD� ]� QMLPL� ODKNR� L]�
UD]LMR� PQHQMH��� XJRWDYOMD� .DULQ�:DKO�-RUJHQVHQ� ������
�����8UHGQLNL�SRXGDUMDMR��GD�VR�Y�SUYL�YUVWL�]DJRYRUQLNL
ORNDOQHJD� MDYQHJD�PQHQMD�� REHQHP�SD� WXGL� Y� LQGXVWULML
]DEDYH�� NDU� SRPHQL�� GD� VR� VYRMLP� EUDOFHP� ]DYH]DQL� Y
WROLNÊQL�PHUL��NL�ÊH�RPRJRáD�ÌHOHQR�GRQRVQRVW�NDSLWDOD�
7DNÊQR�SULODJDMDQMH�LQWHUHVRP�MH�ODKNR�SUREOHPDWLáQR�]D
ODVWQLNH��VDM�SR]LFLMD�QRYLQDUMD�DOL�áDVQLND��NL�QDVSURWXMH
UHJLRQDOQHPX� MDYQHPX� PQHQMX�� ]QLÌXMH� SULKRGNH� RG
SURGDMH� LQ� GROJRURáQR� ]DYH]QLÊWYR� PHG� áDVQLNRP� LQ
UHJLMR��ÉH�VPLVHOQR��]�YLGLND�SRVORYDQMD�áDVQLND��QDVSUR�
WRYDQMH� UHJLMVNL� MDYQRVWL� EL� ODKNR� L]UD]LOL� ]� PHMQR� GR�
QRVQRVWMR��áDVQLN�QDVSURWXMH�MDYQHPX�PQHQMX�Y�WROLNÊQL
PHUL�R]LURPD�V�WROLNÊQR�LQWHQ]LYQRVWMR��GD�ÊH�QH�XVWYDUMD
L]JXEH�� WRUHM� YVH� GRWOHM�� GRNOHU� VH� PHMQL� VWURÊNL� ÊH� SR�
NULYDMR�V�FHQR�HQH�HQRWH�SURGDQHJD�áDVQLND��6HYHGD�VH�Y
UHDOQRVWL�WD�VWUDWHJLMD�SULODJDMD�GROJRURáQHPX�SODQLUDQMX
SURGDMH�� .ROXPQLVWL� VR� SR� EHVHGDK� :DKO�-RUJHQVHQ
UHGNR� NRQWURYHU]QL� Y� NRPHQWLUDQMX� ORNDOQLK� ]DGHY�� ]
YHVHOMHP� SD� NULWLáQR� SUHWUHVDMR� QDFLRQDOQH� LQ� JOREDOQH
WHPH�� 2EHQHP� PQRJL� QRYLQDUML� UD]XPHMR� NRPHQWDUMH
NRW� SULORÌQRVW� ]D� JUDGQMR� ]DYHVWL� R� VNXSQRVWL� LQ� Y]GU�
ÌHYDQMX�QMHQLK�PRUDOQLK�VWDQGDUGRY��NDU�SRPHQL��GD�VH
WDNÊQL� NRPHQWDUML� QD� UDáXQ� RKUDQMDQMD� NRKH]LYQRVWL
PQHQM� EUDOVWYD� RGSRYHGR� NODVLáQHPX� SRVODQVWYX� QRYL�
QDUVWYD�NRW� NULWLáQHJD� RáHVD� MDYQRVWL� �� VHYHGD� QD� UDYQL
SUREOHPDWLáQLK� ]DGHY�� NL� QDM� EL� VH� UHÊHYDOH� QD� UDYQL
VNXSQRVWL�DOL�NRQNUHWQR�UHJLMH��7DNÊQR�XVPHULWHY� MH�PR�
JRáH� UD]ORÌLWL� V� SROLWLáQR�HNRQRPVNHJD� YLGLND�� VDM� áDV�
QLN�� NL� ER� NULWLáHQ� GR� VYRMLK� EUDOFHY�� ORNDOQLK� HOLW� DOL
UHJLRQDOQH�MDYQH�XSUDYH��ODKNR�L]JXEL�YLU�]DVOXÌND��SROL�
WLáQR� ]DVORPER� LQ� YLUH� QRYLF�� QH� JUH� SD� ]DQHPDULWL

YSHWRVWL�Y�ORNDOQL�RJODÊHYDOVNL�WUJ��6HYHGD�MH�SR�DQDORJLML
PRJRáH�VNOHSDWL� WXGL�QD�WR��GD�VR�SRVDPH]QL�DNWHUML�NDM
KLWUR�ODKNR� WDUáD�NULWLáQLK�SULVSHYNRY��áH� OH�QRYLQDUML� LQ
XUHGQLNL� SUHFHQLMR�� GD� MDYQRVW� QLPD� GREUHJD�PQHQMD� R
WHK�DNWHUMLK��YHQGDU�YVH�Y�OXáL�RKUDQMDQMD�WUÌQHJD�GHOHÌD�
3R�HQDNHP�Y]RUFX�SRWHND�WXGL�NULWLND�QDFLRQDOQH�YODGH�
,Q�REUDWQR��NR�WLVN�SRWUHEXMH�SULMD]QHJD�XSUDYOMDYFD�HNR�
QRPVNHJD� VHNWRUMD� LQ�]DNRQRGDMDOFD��JD�ER� WLVN�SRGSUO�
áH� OH� QDáUWRYDQD� LQ� SUHWHNOD� GHMDQMD� VOXÌLMR� LQWHUHVRP
QMHJRYLP� ODVWQLNRY�� NDMSDN� Y� NRQWHNVWX� PQHQMVNHJD
Y]GXÊMD�Y�UHJLML��5HJLRQDOQL�WLVN�MH�WRUHM�UD]SHW�PHG�UHJL�
MR� LQ� GUÌDYR�� REHQHP� SD� MH� ÊH� SRGMHWMH�� RG� NDWHUHJD
ODVWQLNL�SULáDNXMHMR�GRELáHN�

0(72'$�$1$/,=(�2'126$�5(*,21$/1(*$�7,6.$
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1HNDWHUH� RGQRVH� Y� ]JRUDM� SULND]DQHP� WHRUHWVNHP
RNYLUX�MH�PRJRáH�DQDOL]LUDWL�]�PHWRGR�NYDQWLWDWLYQH�DQD�
OL]H� EHVHGLO�� VDM� MH� QD� SRGODJL� UH]XOWDWRY� DQDOL]H� WHK
EHVHGLO� PRJRáH� VNOHSDWL� R� �ODVWQRVWLK� ]XQDMMH]LNRYQLK
SRMDYRY�� $QDOL]D� EHVHGLO� WRUHM� QH� RPRJRáD� VDPR� VNOH�
SDQMD�R�NRPXQLNDWRUMLK� �YLUX���DPSDN� WXGL�R� UHFLSLHQWLK
LQ�GUXÌEHQLK�RNROMLK��NL�VR�Y�GRORáHQHP�RGQRVX�]�EHVH�
GLOL�� �6SOLFKDO�������������6LVWHPDWLáQR�SURXáHYDQMH�EH�
VHGLO� �� Y� NRQNUHWQHP� SULPHUX� NRPHQWDUMHY� Y� GYHK� UH�
JLRQDOQLK�áDVQLNLK�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV��
V�WHJD�JOHGLÊáD�QXGL�YSRJOHG�Y�UHJLRQDOQR�LQ�QDFLRQDOQR
RNROMH��SROHJ�WHJD�SD�WXGL�RFHQR�GRJDMDQMD�Y�WHK�RNROMLK
]� YLGLND� QRYLQDUMHY� R]LURPD� áDVQLND�� 9HQGDU� MH� SUL
VNOHSDQMX�QD�SRGODJL�UH]XOWDWRY�SRWUHEQD�SUHYLGQRVW��àH
SRY]DPHP� SR� 6SOLFKDOX�� NL� MH� Y� GHOX� $QDOL]D� EHVHGLO
�������]HOR�QDWDQáQR�SUHGVWDYLO� VDPR�PHWRGR��EHVHGLOD
SUHGVWDYOMDMR� PQRÌLFR� YKRGQLK� LQIRUPDFLM�� NL� L]� RNROMD
SULKDMDMR�Y�PHGLMH��SROHJ�WHJD�SD�WXGL�PQRÌLFR�L]KRGQLK
LQIRUPDFLM�� NL� MLK�PHGLML� SRÊLOMDMR� Y� RNROMH�� 1D� SRGODJL
YKRGQLK� LQIRUPDFLM� ODKNR� VNOHSDPR�QD� ODVWQRVWL� RNROMD�
QD�SRGODJL� L]KRGQLK�LQIRUPDFLM�SD�QD� ODVWQRVWL�PHGLMHY�
YHQGDU�SD� WXGL� VDPL�PHGLML� GHOXMHMR�QD� RNROMH�� WDNR�GD
EUH]� SULPHUMDYH� PHG� L]KRGQLPL� LQ� YKRGQLPL� LQIRUPD�
FLMDPL� QH� PRUHPR� ]DJRWRYR� YHGHWL�� NDNÊQD� MH� VWRSQMD
LQWHUDNFLMH�PHG�PHGLML� LQ� RNROMHP� �6SOLFKDO�� ������ ���
����� 2PHQMHQD� SULPHUMDYD� EL� SRND]DOD�� NDNR� PHGLML
YSOLYDMR�QD�MDYQR�UD]SUDYR��NL�ODKNR�NRQHF�NRQFHY�WHáH
WXGL� SR� GUXJLK� NRPXQLNDFLMVNLK� NDQDOLK�� GHQLPR� RE
RVHEQLK� VUHáDQMLK� DNWHUMHY�� .RW� QDYDMD� 6SOLFKDO�� SD� L]�
NXÊQMH� NDÌHMR�� GD� MH� L]� VDPLK� ODVWQRVWL� EHVHGLO� WHÌNR
VNOHSDWL� QD� GLPHQ]LMH� RPHQMHQHJD� RGQRVD� �� Y� QDÊHP
NRQNUHWQHP�SULPHUX�WR�SRPHQL��GD�Y�NRPHQWDUMLK�QL�ELOR
]DEHOHÌHQHJD�QREHQHJD�GRJRGND��Y�NDWHUHP�EL�VH�MDYQL
DNWHUML� VNOLFHYDOL� QD�YVHELQH� LQ� LQIRUPDFLMH�� SULGREOMHQH
L]� LVWHJD� DQDOL]LUDQHJD� Y]RUFD� NRPHQWDUMHY�� WDNR� GD� EL
ODKNR� VNOHSDOL� QD� SRYUDWQR� ]YH]R� PHG� RNROMHP� LQ
PHGLML�

5D]LVNDYD�GYHK�UHJLRQDOQLK�áDVQLNRY�VH�ER�XVPHULOD
QD�NRPHQWDUMH��NL�VR�YUHGQRVWQR�RFHQMHYDOL�GHOR�VORYHQ�
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VNH� YODGH� LQ� RSR]LFLMH� Y� L]EUDQLK� áDVRYQLK� REGREMLK�
.RPHQWDUML� Y� áDVRSLVLK� NRW� YKRGQH� LQIRUPDFLMH� ERGR
RPRJRáLOL�VNOHSDWL�NDNÊQL��NDNR�LQWHQ]LYQL�R]LURPD�NDNR
SRJRVWL�VR�ELOL�SRVHJL�Y�GUÌDYH�Y�SULPRUVNR�LQ�JRUHQMVNR
UHJLMR� LQ� SD� WXGL� ÊLUÊH� QD� QDFLRQDOQL� LQ� PHGQDURGQL
UDYQL��1DWR� L]�NRPHQWDUMHY� ODKNR�VNOHSDPR�QD� WR��NDNR
VR�QRYLQDUML�LQ�XUHGQLNL�Y�áDVQLNLK�YUHGQRWLOL�SRVHJH�SR�
OLWLáQHJD� VLVWHPD�Y� GUXÌEHQR�RNROMH� �� ERGLVL� SR]LWLYQR�
QHJDWLYQR�DOL�SD�GRNDM�]DGUÌDQR���ODKNR�SD�VHYHGD�WXGL
XJRWRYLPR� WUHQGH� Y� SRVYHáDQMX� SR]RUQRVWL� GHORYDQMX
SROLWLNH�� .RPHQWDUML� VR� Y� WHP� VPLVOX� GHO� L]KRGQLK� LQ�
IRUPDFLM�� QD� SRGODJL� NDWHULK� XJRWDYOMDPR�� NDNR� VH� GR�
SROQMXMHWD� QDG]RUQD� LQ� SURDNWLYQD� IXQNFLMD� áDVQLNRY� �
NRW�MR�GHILQLUD�OLEHUDOQD�SROLWLáQD�WHRULMD���WHU�LQWHUHVL��NL
MLK�QDUHNXMH�QDáLQ�SURGXNFLMH���NRW�JD�SUHGVWDYL�NULWLáQD
SROLWLáQD� HNRQRPLMD�� 3RYH]DYD� WHK� GYHK� VNOHSDQM�� WRUHM
SRYH]DYD� UH]XOWDWRY� DQDOL]H� QD� SRGODJL� YKRGQLK� LQ� L]�
KRGQLK�LQIRUPDFLM��SD�SUHGVWDYOMD�GRORáHQ�SUREOHP��NL�EL
]D� UHÊLWHY� ]DKWHYDO� DQDOL]R� Y]DMHPQHJD� YSOLYDQMD� PHG
VLVWHPRP� LQ� RNROMHP�� 1DPUHá�� LQWHUSUHWDFLMD� LQ� RFHQD
LQWHUDNWLYQRVWL�QL�SRSROQD��áH�áDVQLN�QH�XPHVWL�Y�RNROMH
VLVWHPVNLK� LPSHUDWLYRY� PRáL�� GHQDUMD� LQ� DUJXPHQWRY
R]LURPD� Y� HNRQRPVNL�� SROLWLáQL� VLVWHP� LQ� Y� VSHFLILáQR
MDYQR�VIHUR��]D�NDWHUR� WLVN�SUHGVWDYOMD� YVWRSQR� WRáNR�]D
DNWHUMH� UD]OLáQLK� LQWHUHVRY�� $QDOL]D� NULWLáQRVWL� WLVND� GR
REODVWL� EUH]� XSRÊWHYDQMD� WHK� ]QDáLOQRVWL� VH� PRUD� ]D�
YHGDWL�PHMD�VNOHSDQMD� LQ� LQWHUSUHWDFLMH��àH� MDYQRVW� OHJL�
WLPLUD� REODVW�� QMHQD� GHMDQMD� LQ� RG� QMH� ]DKWHYD� UHÊLWYH
SUREOHPRY�� NL� MLK� MDYQRVW� V� NRQVHQ]RP�]DKWHYD�� SRWHP
VNOHSDQMH��GD�NULWLáQD�QDUDYQDQRVW� WLVND�GR�REODVWL� HQR�
]QDáQR�SRPHQL�QHJDWLYHQ�RGQRV�GR�REODVWL��]DKWHYD�QDM�
PDQM� YSRJOHG� Y� SURFHVH� MDYQHJD� UD]SUDYOMDQMD� LQ� XJR�
WDYOMDQMH� �WUGQRVWL�� �7{QQLHV�� ������ PQHQMD� MDYQRVWL�
5D]LVNDYH�� NL� RFHQMXMHMR� LQWHUQR� LQ�DOL� HNVWHUQR� SOXUDO�
QRVW� WLVND�]�YLGLND�]DVWRSDQRVWL� UD]OLáQLK�PQHQM�Y� WLVNX�
EL� WR� PHWRGRORÊNR� ]DKWHYR� PRUDOH� Y]HWL� NRW� QRUPR�
1DPUHá��GHMDQMD�YODGH�VR�ODKNR�SRYVHP�]JUHÊLOH�FLOM��QH
VOXÌLMR� LQWHUHVRP� MDYQRVWL�� HNRQRPLML�� UHJLRQDOQL� XSUDYL
LWG��$QDOL]D�EHVHGLO�NRW�WDND��EUH]�NRPELQDFLMH�]�GUXJLPL
UD]LVNDYDPL��QH�RPRJRáD�VNOHSDWL�QD�WR��DOL�VR�EHVHGLOD�Y
PHGLMLK� YHURGRVWRMQR� DOL� SRYUÊQR� SRY]HOD� UD]SUDYR� Y
MDYQRVWL�� ÊH� PDQM� SD�� GD� MH� QRYLQDU� ]DUDGL� VYRMLK� LQWH�
UHVRY�SRSDáHQR�SUHGVWDYLO�VOLNR�GHMDQVNRVWL�DOL�NRPHQWDU
SULNURMLO� ]DUDGL� SULWLVNRY� HNRQRPVNHJD� DOL� SROLWLáQHJD
VLVWHPD��1D�SRGODJL�YVHELQ�NRW�YKRGQLK�LQIRUPDFLM�ODKNR
RE�RGVRWQRVWL� UD]LVNDY�NRQNUHWQLK� GRJRGNRY� LQ� GHORYD�
QMD�DNWHUMHY�VNOHSDPR�OH��NDM�VH�MH�Y�RNROMX�WXGL�GHMDQVNR
]JRGLOR�� EUH]� WHJD�� GD� EL� PRJOL� UHáL�� GD� MH� ELO� QRYLQDU
QDáUWQR� VHOHNWLYHQ� SUL� SRURáDQMX� DOL� ]DSRVWDYOMDO� GROR�
áHQD� L]UDÌHQD� MDYQD�PQHQMD��2E� WHP� MH�SRWUHEQR�SRX�
GDULWL��GD�MH�VHOHNWLYQRVW�LQ�GRORáDQMH�GQHYQHJD�UHGD�MDY�
QH� UD]SUDYH� Y� YHOLNL� PHUL� GRPHQD� PHGLMHY�� YHQGDU� SD
DQDOL]D�YKRGQLK�LQIRUPDFLM�QH�RPRJRáD�VNOHSDQMD��NDWH�
UH�WHPH�LQ�PQHQMD�VR�ELOD�L]SXÊáHQD��NRW�WXGL��]DNDM�VH�MH
WR� ]JRGLOR��.R�SD�DQDOL]LUDPR�EHVHGLOD� NRW� L]KRGQH� LQ�
IRUPDFLMH� R�PHGLMX�� SD� MH�PRJRáH� VNOHSDWL� QD� ODVWQRVWL

PHGLMD� �QD� SULPHU� JOHGH� L]ELUH� WHP� SR� GRORáHQLK� ND�
WHJRULMDK���YHQGDU�]RSHW�]�]DYHGDQMHP��GD�L]EUDQH�WHPH
��REMDYOMHQH�YVHELQH�LQ�PQHQMD���QH�NDÌHMR�QD�WR��NDWHUH
WHPH� LQ� PQHQMD� VR� ELOD� L]SXÊáHQD�� $QDOL]D� EHVHGLO� MH
WRUHM�XWHPHOMHQD�QD�SUHGSRVWDYNL�R�REMHNWLYLUDQL�VOLNL�UH�
DOQRVWL��NRW�MR�NDÌHMR�YVHELQH��=�QDPHQRP�L]EROMÊDQHJD
YSRJOHGD� Y� GUXÌEHQR� RNROMH� SD� VR� ELOL� L]YHGHQL� WXGL
SROVWUXNWXULUDQL�LQWHUYMXML�]�QRYLQDUML�LQ�XUHGQLNL��NL�ERGR
XSRÊWHYDQL�SUL�LQWHUSUHWDFLML�

6�SRGREQLPL�PHWRGRORÊNLPL�]DKWHYDPL�VH�VUHáXMH�WX�
GL�DQDOL]D�RNYLUMDQMD� MDYQLK� WHP��2NYLUMDQMH� WHP�]D]QD�
PXMH� VWUDWHÊNR� GHORYDQMH� Y� MDYQL� UD]SUDYL� V� SRXGDU�
MDQMHP�GRORáHQLK�YLGLNRY�LQ�VSRGELMDQMHP�NRQNXUHQáQLK
RNYLURY�� YVH�]�QDPHQRP�]PDJH�Y� UD]SUDYL� �3DQ� LQ�.R�
VLFNL�������������XVSHK�RNYLUMDQMD�SD� MH�PRJRáH�RFHQLWL
VNR]L� DQDOL]R� GHMDQVNLK� NRQILJXUDFLM� GUXÌEHQLK� LQ� SROL�
WLáQLK�VLO��'LVWULEXFLMD�LQ�VHOHNWLYQR�SRXGDUMDQMH�GRORáH�
QLK�PQHQM� LQ� LQIRUPDFLM� MH�SULUHMHQD� LQWHUHVRP�DNWHUMHY�
PHG�NDWHUH� ÊWHMHPR� WXGL� WLVN�� �9� WHP�SURFHVX� VRUWLUDQMD

SRXGDUHN
�R]QDáXMH�GUXÌEHQR�PRá�QRYLQDUVWYD��NL� OHÌL
WRáQR� Y� YNOMXáHYDQMX� GRORáHQLK� JODVRY� Y� QRUPDWLYQL
GUXÌEHQL� GLVNXU]� LQ� L]NOMXáHYDQMX� GUXJLK�� �'XUKDP�
������ ������ 6SR]QDQMH� R� VWUDWHÊNHP� GHORYDQMX� ]DWR
RPRJRáD� VNOHSDQMH� R� XGHMDQMHQL� VWUDWHJLML�� WUGLWYH� R� L]�
NOMXáHQLK�SRPHQLK��NL�QH�SUHÌLYLMR�NRW�RNYLUL��VR�SRYVHP
YHOMDYQH�� YHQGDU� ÊHOH� VNR]L� DQDOL]R� HPSLULáQH� UHDOQRVWL
L]NOMXáHQLK��GUXJLK��

2'126�5(*,21$/1(*$�7,6.$�'2�9/$'(�
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3UHGPHW�SUYH�DQDOL]H� VR�ELOL�NRPHQWDUML�áDVQLND�3UL�
PRUVNH� QRYLFH� Y� OHWX� ����� WHU�PHG� ��� MXOLMHP� ����� LQ
����MXQLMHP�������9�OHWX������MH�áDVQLN�L]KDMDO�GYDNUDW
WHGHQVNR��WDNR�GD�VR�ELOL�DQDOL]LUDQL�����NRPHQWDUML��'R
OHWD������VH�MH�áDVQLN�SUHREOLNRYDO�Y�GQHYQLN��WDNR�GD�MH
Y�SURXáHYDQHP�REGREMX�Y�OHWLK������LQ������L]ÊOR����
NRPHQWDUMHY��RG�NDWHULK� MLK� MH�ELOR� VWR� L]EUDQLK�]D�DQD�
OL]R�

3UHGPHW� GUXJH� DQDOL]H� VR� ELOL� NRPHQWDUML� áDVQLND
*RUHQMVNL� JODV� Y� HQDNLK� REGREMLK� NRW� SUL� 3ULPRUVNLK
QRYLFDK��9�OHWX������MH�áDVQLN�L]KDMDO�GYDNUDW�WHGHQVNR�
DQDOL]LUDQR� MH� ELOR� ��� NRPHQWDUMHY�� NL� VR� LPHOL� WXGL
IXQNFLMR�XYRGQLNRY�9� OHWX������ MH�*RUHQMVNL�JODV�]DáHO
L]KDMDWL� WXGL� RE� VRERWDK� LQ� GRELO� SULORJR�� LPHQRYDQR
5D]JOHGL��Y�NDWHUL�MH�QD�SUYL�VWUDQL�NRPHQWDU��NL� MH�GDOMÊL
RG� XYRGQLNRY�� NL� VR� ELOL� DQDOL]LUDQL� ]D� OHWR� ������ 9
SURXáHYDQHP�REGREMX�MH�L]ÊOR����NRPHQWDUMHY��YVL�SD�VR
ELOL�SUHGPHW�DQDOL]H�

&LOM� DQDOL]H� MH� ELO� QD� SRGODJL� YKRGQLK� LQIRUPDFLM
VNOHSDWL�QD�GHMDQMD�FHQWUDOQH�YODGH� LQ�SRVOHGLáQLK� VSUH�
PHPE�GUXÌEHQHJD�RNROMD��QD�SRGODJL�L]KRGQLK�LQIRUPD�
FLM� SD� VNOHSDWL� QD� RGQRV� WLVND� GR� YODGQLK� SRVHJRY� Y
RNROMH�� 3UL� SUYHP� VNOHSDQMX� YVHELQH� �NRPHQWDUMH�� UD]X�
PHPR� NRW� RGUD]� HPSLULáQH� UHDOQRVWL� �WXGL� PQHQM� MDY�
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QRVWL���SUL�GUXJHP�NRW�L]UD]�PQHQM�SRVORYQHJD�VXEMHNW��NL
GHOXMH�Y�VSUHPLQMDMRáHP�VH�SROLWLáQHP� LQ�HNRQRPVNHP
RNROMX��.HU�VWD�3ULPRUVNH�QRYLFH�LQ�*RUHQMVNL�JODV�UHJLR�
QDOQD� áDVQLND�� NL� SRNULYDWD� 3ULPRUVNR� R]LURPD�*RUHQM�
VNR�� NRPHQWDUML� SD� REUDYQDYDMR� WXGL� WHPH� QD� UDYQL� FH�
ORWQH� GUÌDYH�� MH� ELOD� DQDOL]D� RSUDYOMHQD� SRVHEHM� ]D� NR�
PHQWDUMH�� NL� REUDYQDYDMR� SUHGYVHP� WHPDWLNR� QDFLRQDO�
QHJD�SRPHQD�� LQ�SRVHEHM�]D�NRPHQWDUMH��NL� VH�GRWLNDMR
SUHGYVHP� UHJLRQDOQH� SUREOHPDWLNH�� $QDOLWLáQL�PRGHO� MH
WRUHM� ]JUDMHQ� RNROL� GHQRWDWLYQH� IXQNFLMH� MH]LNRYQHJD
]QDND��Y�NDWHUL�VH��]QDN�YVHOHM�QDQDÊD�QD�QHNR�HQWLWHWR�Y
]XQDMMH]LNRYQL�GHMDQVNRVWL���:HUVLJ����������������Y�SUL�
PHUX�QDÊH�UD]LVNDYH�QD�SROLWLáQL�VLVWHP�6ORYHQLMH�WHU�QMH�
JRYD� GHMDQMD� QD� UHJLRQDOQL�� QDFLRQDOQL� LQ� PHGQDURGQL
UDYQL��NRW�MR�EHOHÌLWD�áDVQLND�

9� REHK� SULPHULK� �� WRUHM� DQDOL]L� NRPHQWDUMHY� QDFLR�
QDOQHJD� LQ� UHJLRQDOQHJD� GRJDMDQMD� �� VR� ELOL� NRPHQWDUML
UD]GHOMHQL� QD� WLVWH�� NL� VR� NRW� JODYQR� WHPR� REUDYQDYDOH
SROLWLNR��WHU�QD�WLVWH��NL�VR�REUDYQDYDOH�QHSROLWLáQH�WHPH�
NRW� VR� GHQLPR� ]GUDYVWYR�� ÊSRUW�� NXOWXUR� LWG�� .OMXá� ]D
GRORáLWHY� WHPH� NRW� SROLWLáQH� MH� ELOD� REUDYQDYD� DNWXDO�
QHJD� SROLWLáQHJD� GRJDMDQMD� R]LURPD� WHPDWLND�� NL� MH� ÌH
GDOM� áDVD� QD� SROLWLáQHP� SUL]RULÊáX�� 1DGDOMH� MH� ELOD� GR�
ORáHQD�YUHGQRVWQD�VRGED��YVHERYDQD�Y�EHVHGLOX��NL�RSL�
VXMH�GHORYDQMH�SROLWLáQHJD�VLVWHPD��$QDOL]D�VH�VLFHU�RSL�
UD� QD� NRPHQWDUMH�� YHQGDU� SD� MH� QD� SRGODJL� GRORáDQMD
YUHGQRVWQLK� VRGE� HQRWD� DQDOL]H� GHO� NRPHQWDUMD� �SUDY
ODKNR� WXGL� VDPR� HQ� VWDYHN�� SRQDYDGL� Y� ]DNOMXáNX��� Y
NDWHUL� NRPHQWDWRU� MDVQR� L]UD]L� VYRMR� VRGER� R� REUDYQD�
YDQL� WHPL�� $NWXDOQR� SROLWLáQR� GRJDMDQMH� VH� JOHGH� QD
VRGEH�UD]YUÊáD�Y�SURYODGQLK��SURWLYODGQLK��SURWLRSR]LFLM�
VNLK�DOL�XUDYQRWHÌHQLK�L]UDÌHQLK�PQHQM��9�WHP�VPLVOX�VR
ELOL�NRPHQWDUML� UD]GHOMHQL�QD� WLVWH��Y�NDWHULK� MH�]D�HQRWR
DQDOL]H� QHGYRXPQR� PRJRáH� GRORáLWL�� GD� SRGSLUDMR
YODGQD�VWDOLÊáD�DOL�GHMDQMD�R]LURPD�YODGR�MHPOMHMR�Y�EUDQ
�SURYODGQL���WLVWH��NL�VR�NULWLáQH�GR�YODGH��QMHQLK�VWDOLÊá�LQ
UDYQDQM� �SURWLYODGQL��� WLVWH�� NL� VR� NULWLáQH� GR� RSR]LFLMH
�SURWLRSR]LFLMVNL��� WHU� WLVWH�� NL� VR� GR� YODGH� LQ� RSR]LFLMH
XUDYQRWHÌHQH�� NDU� SRPHQL�� GD� QH� HQH� QH� GUXJH� QH� L]�
SRVWDYOMDMR�Y�QHJDWLYQHP�DOL�SR]LWLYQHP�VPLVOX��=D�WDNÊ�
QR� UD]YUVWLWHY� MH�ELOR�SRWUHEQR�Y�HQRWL�DQDOL]H�QDMWL� QD�
VSURWMH� DOL� RGVRWQRVW� OH�WHJD�PHG� NRPHQWDWRUMHYLPL� RE�
MDYOMHQLPL�PQHQML� QD� HQL� VWUDQL� WHU� GHMDQML�� SRVOHGLFDPL
DOL� VWDOLÊáL�SROLWLáQLK�DNWHUMHY� QD� GUXJL� VWUDQL�� 3R� DQDOR�
JLML��VHYHGD�SD�]�XSRÊWHYDQMHP�SR]LWLYQHJD�YUHGQRWHQMD
�QDáUWRYDQLK��GHMDQM�YODGH�DOL� QMLKRYLK� SRVOHGLF�� MH� ELOD
L]YHGHQD� WXGL� RSHUDFLRQDOL]DFLMD� VSUHPHQOMLYNH� ]D� VWUL�
QMDQMH� �SURYODGQL� NRPHQWDUML��� NL� SD� WXNDM� ]DUDGL� SUR�
VWRUVNH�VWLVNH�QL�SUHGVWDYOMHQD��1DVSURWMH�MH�WRUHM�L]UHFQR
RPHQMHQR� QDVSURWMH� PHG� VWDOLÊáL�� RFHQDPL� GRJRGNRY�
GHMVWHY��GHMDQM�R�QHNHP�VNXSQHP�REMHNWX�SR]RUQRVWL��SUL
áHPHU� VWD� D�� LGHQWLILFLUDQL� YVDM� GYH� VWUDQL� R]LURPD� GYD
DNWHUMD��NL� VWD�YDQM�GHMDQVNR�YSOHWHQD�R]LURPD�VH�QDQD�
ÊDWD�QD�VNXSQL�REMHNW�SR]RUQRVWL��DOL�E��VR�RPHQMHQD�WXGL
QDVSURWMD�PHG�SULKRGQMLP�SUHWHNOLP�GHORYDQMHP�� QDSR�
YHGPL� DOL� REOMXEDPL� R� QHNHP� VNXSQHP� REMHNWX� SR�

]RUQRVWL��1DVSURWMH�PRUD�ELWL�GRORáOMLYR�� �áH�ER�$�VWRULO
WR�� VH� ER� ]JRGLOR� WR��� �áH� VH� ]JRGL� WR�� ERGR� XNUHSDOL
WDNR����NDU�MH�QDUHGLO�$�QL�SUDY��������NMHU�MH�SRVOHGLFD�DOL
XNUHS� QDVSURWQD� RG� SULáDNRYDQM� LQ� ÌHOMD� DNWHUMD� $�
1DVSURWMH� MH� ELOR� RSHUDFLRQDOL]LUDQ� SR� LQWHQ]LYQRVWL�
REVWDMD� YVDM� HQ� DNWHU�� NL� VH� EUH]SRJRMQR� RNOHSD� VYRMLK
PQHQM� DOL� ]DJRYDUMD� QHND� PQHQMD�� NL� VR� Y� QDVSURWMX� ]
GUXJLPL� PQHQML�� VWDOLÊáL�� 7DNÊQR� QDVSURWMH� MH� RVWUR�� ,Q�
WHQ]LYQR�QDVSURWMH�QDVWDQH��NR�VR�DNWHUML�V�SULGUÌNRP�]D
QHNR�PQHQMH�DOL�V�SULGUÌNRP�GR�VSRUD���OH�SRJRMQR�]D�
JRYDUMDMR� QHNR� PQHQMH�� GHILQLFLMR� VLWXDFLMH�� NL� VSURÌD
QDVSURWMH�R]LURPD�VR�SULSUDYOMHQL�QD�UHÊHYDQMH�SRG�GROR�
áHQLPL� SRJRML�� 2GSUDYOMDQMH� QDVSURWMD� MH� RSUHGHOMHQR
NRW� XVNODMHYDQMH� DOL� SUHGVWDYOMDQMH� PQHQM� R� UHÊLWYL� �
NRPHQWLUDQMH�MH�XVPHUMHQR�Y�UD]UHÊLWHY�QDVSURWMD��$NWHUML
QLVR� QHSRVUHGQR� Y� VWLNX�� QH� NRPXQLFLUDMR� QHSRVUHGQR
LQ�DOL�QLVR�Y�LVWL�VLWXDFLML���QDVSURWMD�Y�PQHQMLK��GHMDQMLK
DOL� SULáDNRYDQMLK� QL�� 9� DQDOL]L� VR� ELOL� ]D� UD]YUVWLWHY� Y
VRGEH�Y�NDWHJRULM��SURWL��XSRUDEOMHQH�SR]LWLYQH�YUHGQRVWL
]D�RVWUR�DOL� LQWHQ]LYQR�QDVSURWMH��XUDYQRWHÌHQRVW� MH�ELOD
GRORáHQD��áH�MH�ELOR�QDVSURWMH�RVYHWOMHQR�]�UD]OLáQLK�VWUD�
QL� �WDNR�UHáHQR�VH�QDVSURWRYDQMH�RGSUDYOMD� V�SUHGVWDYLW�
YLMR�PQHQM�REHK�VWUDQL��DOL�JD�QL�ELOR�

1DGDOMH� VR�ELOL�NRPHQWDUML� UD]GHOMHQL�QD� WLVWH��NL� YH�
áLQRPD� ]DGHYDMR� GRPDáR� SROLWLNR�� LQ� QD� WLVWH�� NL� VR� Y
JODYQHP�SRVYHáHQL�PHGQDURGQL�SROLWLNL��$QDOL]D�NRPHQ�
WDUMHY�QDFLRQDOQH�UDYQL�MH�NRW�PHGQDURGQR�SUREOHPDWLNR
REUDYQDYDOD�WDNR�JOREDOQH�SURFHVH� LQ�RGQRVH��Y�NDWHULK
6ORYHQLMD� QL� QHSRVUHGQR� XGHOHÌHQD�� GHQLPR� Y� YROLWYDK
SR� VYHWX�� Y� DQDOL]L� PHGQDURGQLK� JRVSRGDUVNLK� JLEDQM�
NRW� WXGL� WHPDWLNR�PHGQDURGQLK�RGQRVRY�PHG�6ORYHQLMR
LQ� GUXJLPL� DNWHUML� Y�PHGQDURGQL� SROLWLáQL� DUHQL�� QD� SUL�
PHU� RGQRV� GR� VRVHGQMLK� GUÌDY�� SULEOLÌHYDQMH� 6ORYHQLMH
(YURSVNL�XQLML���

.RPHQWDUML��NL�VR�]DGHYDOL�UHJLRQDOQR�GRJDMDQMH��D�VR
Y�REUDYQDYL� VHJOL� WXGL�Y�VRVHGQMH�SUHNRPHMQH� UHJLMH�� VR
ELOL� XYUÊáHQL� QDMSUHM� PHG� NRPHQWDUMH� ]� UHJLRQDOQR� WH�
PDWLNR� LQ� Y� WHP� RNYLUX� ÊH� Y�PHGQDURGQR� VNXSLQR�� .RW
SULPHU� WDNÊQHJD� GRJDMDQMD� VR� ODKNR� JRVSRGDUVNH� SRYH�
]DYH�SULPRUVNLK�SRGMHWLM� V� WXMLPL�SDUWQHUML�Y� ,WDOLML� LQ�QD
+UYDÊNHP��SRWHP�SUREOHPDWLND�PHMH�V�+UYDÊNR��NL�MH�]D�
GHYDOD�SUHGYVHP�ORNDOQH�SUREOHPH�SUHELYDOFHY����

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�3ULPRUVNH�QRYLFH�����

'HOHÌ�SROLWLáQLK�NRPHQWDUMHY�QD�QDFLRQDOQL�LQ�UHJLR�
QDOQL�UDYQL�Y�OHWX������MH�SULEOLÌQR�HQDN�����R]LURPD���
RGVWRWNRY� JOHGH� QD� YVH� NRPHQWDUMH� QD� QDFLRQDOQL
R]LURPD� UHJLRQDOQL� UDYQL�� ,]UD]LWR� SD� VH� UD]OLNXMHWD� GH�
OHÌD�REUDYQDYH�QRWUDQMH�SROLWLNH��NL�GRVHÌHWD����RGVWRW�
NRY�YVHK�SROLWLáQLK�NRPHQWDUMHY� QD� QDFLRQDOQL� UDYQL� LQ
OH����RGVWRWNRY�QD� UHJLRQDOQL� UDYQL�� 7DNÊQR� UD]OLNR�JUH
SULSLVDWL� YLVRNHPX� GHOHÌX� NRPHQWDUMHY�� NL� VH� XNYDUMD� V
�SUHNRPHMQR�� UHJLRQDOQR�SUREOHPDWLNR�PDQMÊLQ� LQ� SROL�
WLáQLK� SUREOHPRY� V� VRVHGQMR� ,WDOLMR� LQ�+UYDÊNR�� WDNÊQLK



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

3HWHU�6(./2à$��5(*,21$/1,�7,6.�,1�1$'=25�2%/$67,��)81.&,-$��36$�à89$-$��0('�5(*,-2�,1�'5Ë$92���������

���

NRPHQWDUMHY� MH� NDU� ��� RGVWRWNRY� QD� UHJLRQDOQL� UDYQL� �
XYUÊáHQL� VR� ELOL� PHG� PHGQDURGQH� NRPHQWDUMH�� 'HOHÌ
SURYODGQR� XVPHUMHQLK� EHVHGLO� MH� QD� UHJLRQDOQL� UDYQL
QHNDM� YHáML� NRW� QD� QDFLRQDOQL� UDYQL� ���� RGVWRWNRY� SURWL
���RGVWRWNRP���SUDY�WDNR�MH�YHáMD�NULWLáQRVW�GR�YODGH����
RGVWRWNRY�SURWL����RGVWRWNRP���RERMH�SUHGYVHP�QD�UDáXQ
]PDQMÊDQMD�XUDYQRWHÌHQLK�SULVSHYNRY� �RG����RGVWRWNRY
QD�QDFLRQDOQL�UDYQL�QD����RGVWRWNRY�QD�UHJLRQDOQL�UDYQL��
'HOHÌ�QHSROLWLáQLK�WHPDWLN�MH�SULEOLÌQR�HQDN��LQ�VLFHU���
RGVWRWNRY�R]LURPD����RGVWRWNRY�YVHK�SULVSHYNRY�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�3ULPRUVNH�QRYLFH����������

9�SULPHUMDYL�NRPHQWDUMHY��NL�VR�Y�OHWLK������LQ�����
REUDYQDYDOL� SROLWLNR� QD� QDFLRQDOQL� DOL� UHJLRQDOQL� UDYQL�
VR�YHáML�GHOHÌ�SUHGVWDYOMDOL�SUYL�����RGVWRWNRY���PDQMÊHJD
SD�GUXJL� ����RGVWRWNRY��JOHGH�QD�YVH�NRPHQWDUMH�QD�QD�
FLRQDOQL�R]LURPD� UHJLRQDOQL� UDYQL��1RWUDQMR�SROLWLNR�RG
WHK�GYHK�GHOHÌHY� REUDYQDYD� ��� RGVWRWNRY� NRPHQWDUMHY
QD�QDFLRQDOQL� UDYQL� LQ����RGVWRWNRY�QD� UHJLRQDOQL��3UR�
YODGQLK�PQHQM�MH�ELOR�Y�NRPHQWDUMLK�QD�QDFLRQDOQL�UDYQL
��RGVWRWNRY�LQ�QD�UHJLRQDOQL����RGVWRWNRY��YODGL�R]LURPD
QMHQLP� SRWH]DP� MH� QDVSURWRYDOR� ��� RGVWRWNRY� NRPHQ�
WDUMHY�QD�QDFLRQDOQL�UDYQL�LQ����RGVWRWNRY�QD�UHJLRQDOQL�
9LVRND� NULWLáQRVW� �Y� SULPHUMDYL� ]� OHWRP� ������ QD� QD�
FLRQDOQL�LQ�UHJLRQDOQL�UDYQL�LPD�]D�SRVOHGLFR�XSDG�QHY�
WUDOQLK� �XUDYQRWHÌHQLK�� NRPHQWDUMHY�� NL� MLK� MH� Y� SULPHU�
MDYL� ]�QDFLRQDOQR� UDYQMR� VDPR� ÊH����RGVWRWNRY� �QD� QD�
FLRQDOQL� ��� RGVWRWNRY��� SUDY� WDNR� SD� XSDG� YODGL� QD�
NORQMHQLK�NRPHQWDUMHY��'HOHÌ�QHSROLWLáQLK�WHPDWLN�MH���
SURWL����RGVWRWNRY� JOHGH� QD� QDFLRQDOQR�R]LURPD� UHJLR�
QDOQR�UDYHQ�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�*RUHQMVNL�JODV�����

'HOHÌ�SROLWLáQLK�NRPHQWDUMHY�QD�QDFLRQDOQL� UDYQL� MH
��� RGVWRWNRY� JOHGH� QD� YVH� NRPHQWDUMH�� NL� REUDYQDYDMR
QDFLRQDOQH� WHPH�� SURWL� ��� RGVWRWNRP� UHJLRQDOQLK� SROL�
WLáQLK� NRPHQWDUMHY�� 'HOHÌD� SD� QLVWD� WDNR� UD]OLáQD�� NR
REUDYQDYDPR�QRWUDQMHSROLWLáQH�SULVSHYNH��LQ�VLFHU�VWD���
RGVWRWNRY�R]LURPD�����RGVWRWNRY��VDM�MH�NRPHQWDUMHY��NL
REUDYQDYDMR�PHGQDURGQR�WHPDWLNR�L]UD]LWR�PDOR��9�OHWX
����� VWD� QDPUHá� VDPR� GYD� NRPHQWDUMD� QDPHQMHQD� WHM
WHPDWLNL��'HOHÌ� SROLWLáQLK� NRPHQWDUMHY� MH� QD� UHJLRQDOQL
UDYQL�PQRJR�QLÌML��YHáMH� MH� ÊWHYLOR�QHSROLWLáQLK� WHPDWLN�
1D� QDFLRQDOQL� UDYQL� MH� QHSROLWLáQLK� WHPDWLN� WDNR� ��
RGVWRWNRY��QD�UHJLRQDOQL�SD�NDU����RGVWRWNRY��'HOHÌ�SUR�
YODGQR�XVPHUMHQLK�EHVHGLO� MH�VNRUDM�HQDN�QD�QDFLRQDOQL
LQ�UHJLRQDOQL�UDYQL�����RGVWRWNRY�R]LURPD����RGVWRWNRY��
YHOLNR� YHáMD� MH� UD]OLND� SUL� NRPHQWDUMLK�� NL� YODGL� QLVR
QDNORQMHQL�� LQ� VLFHU� MH� QD� QDFLRQDOQL� UDYQL� WDNÊQLK� SUL�
VSHYNRY� ��� RGVWRWNRY�� QD� UHJLRQDOQL� SD� NDU� ��� RGVWRW�
NRY�

3ULPHUMDYD�NRPHQWDUMHY�SR�QDFLRQDOQL�LQ�UHJLRQDOQL
WHPDWLNL�]D�*RUHQMVNL�JODV����������

9�SULPHUMDYL�NRPHQWDUMHY��NL�VR�REUDYQDYDOL�SROLWLNR
QD�QDFLRQDOQL�DOL�UHJLRQDOQL�UDYQL��VR�YHáML�GHOHÌ�]DVHGOL
SUYL� ���� RGVWRWNRY��� PDQMÊHJD� SD� GUXJL� ���� RGVWRWNRY�
JOHGH� QD� YVH� NRPHQWDUMH� QD� QDFLRQDOQL� R]LURPD� UHJLR�
QDOQL� UDYQL��1RWUDQMR� SROLWLNR� RG� WHK� GYHK� GHOHÌHY� RE�
UDYQDYD� ��� RGVWRWNRY� NRPHQWDUMHY� QD� QDFLRQDOQL� UDYQL
LQ�NDU�����RGVWRWNRY�QD�UHJLRQDOQL��3URYODGQLK�PQHQM�MH
ELOR�Y� NRPHQWDUMLK�QD�QDFLRQDOQL� UDYQL����RGVWRWNRY� LQ
QD�UHJLRQDOQL����RGVWRWNRY��YODGL�R]LURPD�QMHQLP�SRWH�
]DP� MH� QDVSURWRYDOR� ��� RGVWRWNRY� NRPHQWDUMHY� QD� QD�
FLRQDOQL� UDYQL� LQ����RGVWRWNRY�QD� UHJLRQDOQL��1D� UHJLR�
QDOQL� UDYQL� MH� RSD]LWL� YHáMR� QDNORQMHQRVW� YODGL�� LQ� VLFHU
]D� ��� RGVWRWQLK� WRáN��'HOHÌ� QHSROLWLáQLK� WHPDWLN� MH� ��
RGVWRWNRY� SURWL� ��� RGVWRWNRP� QD� QDFLRQDOQL� R]LURPD
UHJLRQDOQL�UDYQL�JOHGH�QD�YVH�NRPHQWDUMH��NDU�VRYSDGD�]
UHODWLYQR� QL]NLP� GHOHÌHP� SROLWLáQLK� WHPDWLN� QD� UHJLR�
QDOQL�UDYQL�

863(Æ1267�'9(+�5$=/,Ý1,+�9/$'�9�326(*,+
9�'58È%(12�2.2/-(

9� SURXáHYDQHP� REGREMX� VH� MH� YODGD� JOHGH� QD� SR�
OLWLáQR�XVPHULWHY�]DPHQMDOD���OHYRVUHGLQVNR�YODGR�MH�]D�
PHQMDOD� GHVQRVUHGLQVND� YODGD�� ]DWR� MH� VPLVHOQR� LQWHU�
SUHWDFLMR� UH]XOWDWRY� XVPHULWL� QD� UD]OLNH� Y� QMXQHP� GHOR�
YDQMX� �SRJRVWRVWL�� UDYQHK� GHORYDQMD��� NRW� MLK� EHOHÌLWD
áDVQLND��1D�SRGODJL�NRPHQWDUMHY�NRW�YKRGQLK�LQIRUPDFLM
ODKNR� VNOHSDPR� LQ� REMHNWLYLUDPR� UHDOQRVW� Y� PHMDK�� NL
QDP�MLK�GRSXÊáD�PHWRGD��6OHGQMD�RPRJRáD�VNOHSDQMH�L]
HQRW�DQDOL]H��NRPHQWDUMHY��QD�HQRWH�LQWHUSUHWDFLMH��NL�VR
Y� QDÊHP� SULPHUX� UHJLMD�� GUÌDYD� LQ� PHGQDURGQR� RNROMH
NROLNRU� MLK� ]D]QDPXMHMR� GHMDQMD� YODGH� R]LURPD� SROLWLá�
QHJD� VLVWHPD� 6ORYHQLMH�� )UHNYHQFD� NRPHQWLUDQLK� GHMDQM
NDÌH�QD�SRJRVWRVW�GHMDQM�LQ�QD�QMLKRYR�XVSHÊQRVW��NRW�MR
RFHQMXMH� NRPHQWDWRU�� QH� NDÌH� SD� SRPHPEQRVWL�� VDM� SUL
DQDOL]L� YKRGQLK� LQIRUPDFLM� QDÊ� DQDOLWLáQL� PRGHO� QH
SRYH]XMH�SRJRVWRVWL�SRMDYOMDQMD�V�SRPHPEQRVWMR�GHMDQM
��WDNÊQR�SRYH]DYR�YNOMXáXMH�PRGHO�SUL�DQDOL]L�L]KRGQLK
LQIRUPDFLM�

àH�VNOHSDQMH�VWURJR�RPHMLPR�JOHGH�QD�REMHNWLYLUDQH
SRVWRSNH� DQDOL]H� EHVHGLO� LQ� VR� VH� LQIRUPDFLMH� L]� RNROMD
VWHNDOH�Y� �SDVLYQR�� VSUHMHPDMRá� MLK�VLVWHP�PHGLM��SRWHP
MH� Y� GUXJHP�SURXáHYDQHP�REGREMX� UHODWLYQD� IUHNYHQFD
GHMDQM�SROLWLáQHJD�VLVWHPD�QD�QDFLRQDOQL�UDYQL�SDGOD��]D
��RGVWRWQLK� WRáN��� QD� UHJLRQDOQL� UDYQL� SD� MH� SRUDVOD� �]D
���RGVWRWQLK�WRáN���'HOHÌ�QRWUDQMHSROLWLáQLK�NRPHQWDUMHY
JOHGH�QD�YVH�SROLWLáQH�NRPHQWDUMH�Y�3ULPRUVNLK�QRYLFDK
MH� SR� OHWLK� SULEOLÌQR� HQDN�� 2EHQHP� MH� SDGHO� GHOHÌ
SURYODGQLK�NRPHQWDUMHY�QD�QDFLRQDOQL�NRW�WXGL�UHJLRQDO�
QL�UDYQL��]D����R]LURPD���RGVWRWQLK�WRáN���QDUDVHO�SD� MH
GHOHÌ�NRPHQWDUMHY��Y�NDWHULK�SUHYODGXMHMR�NULWLáQD�PQH�
QMD�R�UDYQDQMX�YODGH��]D����R]LURPD����RGVWRWQLK�WRáN��
.RPHQWDWRUML� VR� SRVHJH� YODGH� Y� GUXJHP� SURXáHYDQHP
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REGREMX�EHOHÌLOL�EROM�NULWLáQR��NDU�QDYHGH�QD�VNOHSDQMH�
GD�GHMDQMD��NRW�VR� MLK�RFHQLOL�NRPHQWDWRUML��QLVR�ELOD�SR
YROML� ERGLVL� QMLP� ERGLVL� SRVDPH]QLP� GUXÌEHQLP� VNX�
SLQDP�DOL�SRGVLVWHPRP��NL�MLK�MH�]DJRYDUMDO�NRPHQWDWRU�
3UHGYVHP�VH� MH� WR�SRND]DOR�QD� UHJLRQDOQL� UDYQL��NMHU� VR
�VSRGOHWHOD�� GHMDQMD� YODGH� QDUDVOD� PRáQHMH� NRW� QD
QDFLRQDOQL�UDYQL�

$QDOL]D�NRPHQWDUMHY�*RUHQMVNHJD�JODVX�MH�SRND]DOD�
GD� MH�ELO�GHOHÌ�QRWUDQMHSROLWLáQLK�NRPHQWDUMHY�JOHGH�QD
YVH�SROLWLáQH�NRPHQWDUMH�Y�OHWX������QD�QDFLRQDOQL�UDYQL
]D� ��� RGVWRWQLK� WRáN� YHáML� NRW� Y� OHWX� ����������� UD]�
PHUMH�QD�UHJLRQDOQL�UDYQL�SD�MH�SR�OHWLK�HQDNR���YVL�SR�
OLWLáQL� NRPHQWDUML� R� UHJLML� VR� ]DGHYDOL� VDPR�*RUHQMVNR�
7XNDM�VH�YLGL�UD]OLND�PHG�3ULPRUVNR�LQ�*RUHQMVNR��NMHU�MH
SUYD�]DUDGL�]JRGRYLQVNHJD�GRJDMDQMD�PQRJR�EROM�SRYH�
]DQD� V� VRVHGQMLPL� GUÌDYDPL�� YVDM� NRPHQWDUML� NDÌHMR� QD
WR��àH�]YHVWR�VOHGLPR�SUHGSRVWDYNL��GD�YVHELQH�EHOHÌLMR
GRJDMDQMH�Y�RNROMX��EL�ELOR�PRJRáH�UHáL��GD�VR�SRVOHGLFH
GHMDQM�DOL�QDPHU�YODGH�]D�*RUHQMVNR�Y�OHWLK����������
REUDYQDYDQH� PQRJR� SR]LWLYQHMH� NRW� SRVOHGLFH� GHMDQM
SUHMÊQMH� YODGH�� Y� GUXJHP� SURXáHYDQHP� REGREMX� �OHWR
����������� VH� MH� RGREUDYDQMH� GHORYDQMD� YODGH� Y� UHJLML
JOHGH� QD� YVH� QRWUDQMHSROLWLáQH� NRPHQWDUMH� SRYHáDOR� ]D
���RGVWRWQLK�WRáN��REHQHP�SD�MH�NULWLáQRVW�XSDGOD�]D�NDU
���RGVWRWQLK� WRáN�Y�SULPHUMDYL�]� OHWRP�������+NUDWL�SD
VH�MH�Y�WHP�REGREMX�SRYHáDOD�NULWLáQRVW�GR�YODGQLK�SRWH]
QD� QDFLRQDOQL� UDYQL�� LQ� VLFHU� ]D� ��� RGVWRWQLK� WRáN�� ,]
DQDOL]H� NRPHQWDUMHY� NRW� YKRGQLK� LQIRUPDFLM� L]� RNROMD
ODKNR� VNOHSDPR�� GD� MH� ELOR� GHORYDQMH� QRYHMÊH� �GHVQR�
VUHGLQVNH�� YODGH� QD� *RUHQMVNHP� SR]LWLYQR� VSUHMHWR�� QD
QDFLRQDOQL� UDYQL� SD� VR� ELOL� QMHQL� SRVHJL� QD� UD]OLáQD
GUXÌEHQD�SRGURáMD�PDQM�XVSHÊQL�NRW�SRVHJL�SUHGKRGQH
YODGH�

*OHGH� QD� ]QDáLOQRVWL� UHJLRQDOQHJD� WLVND�� NL� MH� ELO
UD]áOHQMHQ�Y�WHRUHWLáQHP�GHOX�áODQND��VH�NRPHQWDWRUML�Y
REHK�áDVQLNLK�Y�SRGDMDQMX�VYRMLK�PQHQM�WUXGLMR�ELWL�JODV
MDYQRVWL� Y� UHJLML�� =DUDGL� QDUDYH� QRYLQDUVWYD�� NL� JD� QD
XUHGQLÊNL� UDYQL�SUDNWLFLUDMR� UHJLRQDOQL�áDVQLNL�� LQ�SRVOH�
GLáQH� SRYH]DQRVWL� ]� EUDOFL� VR� VWUDWHJLMH� NRPHQWDUMHY
SRGREQH� WLVWLP� SUL� REOLNRYDQMX� NDPSDQM�� SRMDVQMXMH
:DKO�-RUJHQVHQ�� �8UHGQLNL� SUHYHUMDMR� WRNRYH� ORNDOQHJD
MDYQHJD� PQHQMD� SUL� GRORáHQL� ]DGHYL� LQ� QDSLÊHMR� NR�
PHQWDU�VDPR�WDNUDW��NR�MH�OH�WD�MDVHQ�L]UD]�REáXWLM�VNXS�
QRVWL�� �:DKO�-RUJHQVHQ������������8UHGQLNL� VH� L]RJLEDMR
YQDÊDQMX� NRQWURYHU]QLK� WHP� Y� VNXSQRVW�� VDM� EL� V� WHP
UD]ELOL�QMHQR�NRQVHQ]XDOQRVW��NRW�MR�REáXWLMR�EUDOFL��7X�
NDM� VWRSL� Y� RVSUHGMH� HNRQRPVND� GLPHQ]LMD� RKUDQMDQMD
RVYRMHQHJD� WUÌQHJD� VHJPHQWD� REáLQVWYD�� àH� QD� WR� XJR�
WRYLWHY� DSOLFLUDPR� UH]XOWDWH� DQDOL]H�� SRWHP� ODKNR
]DNOMXáLPR�� GD� VR� ELOL� QD� 3ULPRUVNHP� NULWLáQL� GR� SR�
VHJRY�QRYH�YODGH�WDNR�QD�QDFLRQDOQL�NRW�UHJLRQDOQL�UDY�
QL��1D�*RUHQMVNHP�SD�VR�ELOH�RFHQH�GUXJDáQH��3RVOHGLFH
GHMDQM� QRYH� YODGH� VR� ELOD� QD� UHJLRQDOQHP� SRGURáMX
PQRJR� EROMH� VSUHMHWD� NRW� SUHMÊQMH� YODGH�� VODEÊH� SD� VR
ELOD� RFHQMHQD� QMHQD� GHMDQMD�� NL� VHÌHMR� QD� QDFLRQDOQR
UDYHQ�

'(-$91267,�'9(+�9/$'�6.2=,�35,=02
85('1,Æ.(�,1�326/291(�32/,7,.(�Ý$61,.29

9� WHP� GHOX� ERGR� EHVHGLOD� SUHGVWDYOMDOD� L]KRGQH
LQIRUPDFLMH��NL�MLK�Y�RNROMH�SRÊLOMD�VLVWHP�PHGLM��V�áLPHU
ER� PRJRáH� VNOHSDWL� QD� QHNDWHUH� ODVWQRVWL� PHGLMD�� SR�
JRVWRVW�NRPHQWLUDQMD�SD�DQDOLWLáQL�PRGHO�Y�WHP�SULPHUX
SRYH]XMH�WXGL�V�SRPHPEQRVWMR�WHPH��SRGURáMD�LQ�]DGHY�

àDVQLN� MH� SRGMHWMH� LQ� WHJD� VH� XUHGQLNL� UHJLRQDOQHJD
WLVND�]DYHGDMR��3RVHJL�YODGH�QD�SRGURáMH�HNRQRPLMH�]D�
GHYDMR�SRVORYDQMH�áDVQLND��SRVHJL�YODGH�QD�GUXJD�GUXÌ�
EHQD�SRGURáMD��NL�QLVR�QHSRVUHGQR�YH]DQD�QD�GHMDYQRVW
áDVQLND�NRW�SRGMHWMD��SD�VR�NRPHQWLUDQD�WDNR��GD�L]UDÌDMR
JODV�UHJLMH��NRW�VL�JD�SUHGVWDYOMDMR�QRYLQDUML�LQ�XUHGQLNL��NL
REHQHP� SUHNR� VWLND� ]� EUDOFL� �� GHQLPR� SUHNR� SLVHP
XUHGQLNRP��V�SRURáDQMHP�R� ORNDOQLK�]DGHYDK� LQ�GRJRG�
NLK���L]EROMÊXMHMR�HNRQRPVNR�GHORYDQMH�áDVQLND��XJRWDY�
OMD� 5XXVXQRNVD� ������� ����� 1DUDÊáDQMH� SURWLYODGQLK
PQHQM� Y� GUXJHP� SURXáHYDQHP� REGREMX� QDFLRQDOQR� LQ
UHJLRQDOQR� XVPHUMHQLK� NRPHQWDUMHY� MH� ]DWR� SUL� 3ULPRU�
VNLK�QRYLFDK�PRJRáH�YLGHWL�NRW�RGSRU�SURWL�QH]DÌHOHQLP
SRVHJRP�QD�SRGURáMX�HNRQRPLMH��NL�]DGHYD�VDP�áDVQLN�
DOL�NRW�UHIOHNVLMD�QD�SRGODJL�PQHQMVNHJD�Y]GXÊMD�Y� UHJLML�
3UL� LQWHUSUHWDFLML�UH]XOWDWRY�SD� MH�SRWUHEQR�XSRÊWHYDWL� WX�
GL��GD� VWD� VH�RED�áDVQLND�GR�GUXJHJD�SURXáHYDQHJD�RE�
GREMD� SUHREOLNRYDOD� Y� GQHYQLND�� DOL� NDU� MH� ÊH� SRPHPE�
QHMH�� áDVQLND� VWD� GRÌLYHOD� WXGL� NRUHQLWH� ODVWQLÊNH� VSUH�
PHPEH��3UL�*RUHQMVNHP�JODVX�VR�VH�WH�]JRGLOH�ÌH�Y�SUYHP
SURXáHYDQHP�REGREMX��WRUHM�Y�OHWX�������NR�MH�]DORÌQLÊ�
ND� KLÊD� 'HOR� NXSLOD� ���RGVWRWQL� GHOHÌ� SDUDGUÌDYQHJD
VNODGD� 62'�� Y� LVWHP� OHWX� SD� MH�*RUHQMVND� EDQND�� G�G��
SRVWDOD�ODVWQLFD����RGVWRWNRY�áDVQLND����RGVWRWNRY�SD�JD
MH�RVWDOR�Y�ODVWL�IL]LáQLK�RVHE��WDNÊQD�ODVWQLÊND�VWUXNWXUD�SD
VH� MH�RKUDQLOD� VNR]L�FHORWQR�GUXJR�SURXáHYDQR�REGREMH
�ZZZ�JRUHQMVNLJODV�VL�� ������ZZZ�ILQDQFH�VL�� ������� ,]
DQDOL]H�NRPHQWDUMHY�*RUHQMVNHJD� JODVX� WDNR�QL�PRJRáH
VNOHSDWL� QD� VSUHPHPER� Y� YSOLYX� ODVWQLNRY� QD� XUHGQLÊNR
SROLWLNR�� VDM� VR� VH� VSUHPHPEH� ]JRGLOH� ÌH� Y� SUYHP� SUR�
XáHYDQHP�REGREMX��3ULPRUVNH�QRYLFH�SD�VR�PHG�HQLP�LQ
GUXJLP� SURXáHYDQLP� REGREMHP� GRÌLYHOH� PRáQH� VSUH�
PHPEH�QD�SRGURáMX�ODVWQLÊWYD��NL�VR�RGPHYDOH�WXGL�Y�MDY�
QRVWL��'R� OHWD������ VR�QRWUDQML� ODVWQLNL� �QRYLQDUML��XUHG�
QLNL������ SUHGVWDYOMDOL� ��� RGVWRWNRY� ODVWQLÊNH� VWUXNWXUH�� �
RGVWRWNRY�VWD�LPHOD�62'�LQ�.$'��RVWDOR�SD�,QIRQG�L]�0D�
ULERUD��SRMDVQMXMH�QHNGDQMD�GLUHNWRULFD�%DUEDUD�9HUGQLN�
�2G�OHWD������VR�QDMYHáML�ODVWQLNL�3ULPRUVNLK�QRYLF�%DQND
.RSHU�� 3ULPRUMH� $MGRYÊáLQD�� /XND� .RSHU�� ,QWHUHXURSD
.RSHU� LQ�+LW�1RYD�*RULFD��NL� LPDMR����RGVWRWQL�GHOHÌ�Y
SRGMHWMX��*UH�]D�QDMYHáMD� LQ�QDMSRPHPEQHMÊD�SULPRUVND
SRGMHWMD�� NL� MLK� RE� SURVWRUX� SRYH]XMHMR� WXGL� SRVORYQL
R]LURPD� HNRQRPVNL� LQWHUHVL�� �ZZZ��DUQHV�VL�� ���������
9� OHWX������ LQ������VR�SRWHNDOH�PHQMDYH�GLUHNWRUMHY� LQ
XUHGQLNRY��NDU�SD� L]�DQDOL]H�NRPHQWDUMHY�QL�QHSRVUHGQR
UD]YLGQR�R]LURPD�MH�QHSRVUHGQR�SRYH]DYR�Y�VWUDKX�SUHG
SRVSORÊHYDQMHP� WHÌNR�SRYOHáL��'R�QHNDM� ]DNOMXáNRY� SD
VR�YVHHQR�SRPDJDOL�WXGL�LQWHUYMXML�]�XUHGQLNL�LQ�QRYLQDUML�
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8JRWRYLPR� ODKNR�� GD� SRYHáDQD� IUHNYHQFD� L]KDMDQMD
SRPHQL� ]DKWHYR�SR� ÊWHYLOX� YVHELQ��SUDY� WDNR�SR� ÊWHYLOX
NRPHQWDUMHY��NL�VR�SUL�3ULPRUVNLK�QRYLFDK�VWDOQLFD�YVDNH
ÊWHYLONH�� 9� SUYHP� REGREMX� MH� ELOR� QHSROLWLáQLK� NRPHQ�
WDUMHY� ��� RGVWRWNRY� RG� YVHK� �QDFLRQDOQR�� XVPHUMHQLK
NRPHQWDUMHY��UHJLRQDOQLK�SD�]D�GYH�RGVWRWQL�WRáNL�YHá��Y
GUXJHP�SURXáHYDQHP�REGREMX�SD�WD�GHOHÌ�QDUDVWH�QD���
R]LURPD� ��� RGVWRWNRY�� 7DNÊHQ� SRUDVW� QHSROLWLáQLK� WHP
NDÌH� QD� SRYHáDQR� QHSROLWLáQRVW� WLVND�� NL� MH� ÊH� SRVHEHM
]QDáLOQD� ]D� PDQMÊH� áDVQLNH� ORNDOQLK� LQ� UHJLRQDOQLK
RNROLM� �� WL� áDVQLNL� QH� ]PRUHMR� GUÌDYOMDQRP� SUHGVWDYLWL
NRPSOHNVQRVWL�RNROMD� LQ�YHáMLK� VLO�QD�QDFLRQDOQL� LQ�JOR�
EDOQL�UDYQL��XJRWDYOMD�:DKO�-RUJHQVHQ�������������3RUDVW
GHOHÌD�QHSROLWLáQLK�NRPHQWDUMHY�MH�PRJRáH�UD]ORÌLWL�NRW
ÊLULWHY�YVHELQ�QD�SRGURáMD��NL�SUHM�QLVR�ELOD�]DMHWD��SUDY
WDNR� SD� NRW�PRJRáH� YSOLY� VSUHPHQMHQH� ODVWQLÊNH� VWUXN�
WXUH�QD�XUHGQLÊNR�SROLWLNR��NL�SRVWDMD�EROM�SUHYLGQD��.RQ�
NUHWQR�QRYLQDU�3ULPRUVNLK�QRYLF�RGJRYDUMD�QD�YSUDÊDQMH
R� SROLWLáQLK� LQ�DOL� HNRQRPVNLK� SULWLVNLK� QD� QRYLQDUMH
WDNROH�� �9� SULPHULK�� NRW� VHP� MLK� VOLÊDO�� RERMH�� QDMSUHM
ODVWQLN�� NL� VSURÌL� SRPLVOHN� R� GRORáHQHP� áODQNX�� R� GR�
ORáHQHP�]DSLVX��LQ�SRWHP�SD�XUHGQLN��NL�WR�XUHGL��àH�MH
WR�� ]D� WD� SULPHU�� NRW� VHP� VOLÊDO�� MH� ELOR� WDNR���1D� YSUD�
ÊDQMH��DOL�VR�VH�WH�SUDNVH�VSUHPHQLOH�]�]DPHQMDYR�YODGH
DOL� SD� JUH� ]D� QDGDOMHYDQMH� Y]RUFHY� L]� SUHWHNORVWL�� SD
RGJRYDUMD�� �-D�� MH��NR�QHNDM�QDSLÊHÊ� LQ�GUHJQHÊ�Y�QHNDM�
SR�PRML� RFHQL� MH� WR� NDSLWDO�� LQ� áH� MH� ]D� NDSLWDORP� SR�
OLWLND�� SRWHP� MH� WR� WXGL� SROLWLND�� àH� GUHJQHÊ� QHNDP�� MH
ELOR�SUHM� WDNR�LQ�MH� WXGL�]GDM� WDNR��SDá�SULGH�GR�QHNHJD
SULWLVND��� 3RMDVQLWL� MH� SRWUHEQR�� GD� LPD� Y� SULPHUX� 3UL�
PRUVNLK�QRYLF�ODVWQLÊNL�GHOHÌ�Y�QMHQLK�YHáLQVNLK�ODVWQLNLK
�/XND�.RSHU��,QWHUHXURSD��+LW�1RYD�*RULFD��WXGL�GUÌDYD�
NDU� YODGL� RGSLUD� YUDWD� ]D� SRVHJ� Y�PHGLMH��1HNGDQMH� ��
RGVWRWQR� ODVWQLÊWYR� GUÌDYH� Y� 3ULPRUVNLK� QRYLFDK� SUHNR
SDUDGUÌDYQLK�VNODGRY�.$'�D� LQ�6RG�D� MH�QDPUHá�]DPH�
QMDOD�SRVUHGQD�REOLND�ODVWQLÊWYD�SUHNR�YHOLNLK�SRGMHWLM�

3UL� áDVQLNX� *RUHQMVNL� JODV� SD� SRUDVWD� QHSROLWLáQLK
NRPHQWDUMHY�QL�ELOR�� VDM� VR� VH�GHOHÌL�]PDQMÊDOL���RG���
QD�QDFLRQDOQL�R]LURPD����RGVWRWNRY�QD�UHJLRQDOQL�UDYQL
Y�SUYHP�REGREMX�QD����R]LURPD����RGVWRWNRY�Y�GUXJHP
REGREMX�� 7DNÊHQ� XSDG� SD� MH� ]RSHW� PRJRáH� UD]ORÌLWL� V
IUHNYHQFR� NRPHQWDUMHY� LQ� WXGL� ]� GUXJDáQLPL� HQRWDPL
DQDOL]H�� 9� GUXJHP� REGREMX� UD]LVNDYD� QL� ]DMHOD� YHá
XYRGQLNRY��NL�VR�ELOL�SUHM�VWDOQLFD�YVDNH�ÊWHYLONH��WHPYHá
VDPR� NRPHQWDUMH� Y� VRERWQL� L]GDML�� NL� MLK� MH� ELOR� ]DWR
XVWUH]QR� PDQM� NRW� SUHM� XYRGQLNRY�� %LOL� VR� GDOMÊL� LQ
YHáNUDW� NRW� Y� SUYHP� REGREMX� VR� VHJOL� QD� SRGURáMH� SR�
OLWLNH�� WDNR� QRWUDQMH� NRW� PHGQDURGQH�� 6HÊWHYHN� QDFLR�
QDOQH� LQ� UHJLRQDOQH� UDYQL� NRPHQWDUMHY� SRNDÌH� SRUDVW
SROLWLáQLK� WHP� ]D� ��� RGVWRWQLK� WRáN� PHG� REGREMHPD�
PHGQDURGQD� WHPDWLND� MH� QDUDVOD� ]D� ��� RGVWRWQLK� WRáN�
NULWLáQRVW� GR� YODGH� QD� QDFLRQDOQL� UDYQL� MH� SRUDVOD�� QD
UHJLRQDOQL� SD� XSDGOD�� 8JRWRYOMHQL� WUHQG� �SROLWLáQRVWL�
WLVND��QD�NDWHUHJD�ODKNR�YSOLYDMR�WXGL�SULWLVNL�ODVWQLNRY��MH
WRUHM�SUL�SURXáHYDQLK�áDVQLNLK�UDYQR�QDVSURWHQ��3ULPRU�
VNH� QRYLFH� VR� SRVWDOH� UHODWLYQR� QHSROLWLáQH�� WXGL� NDU

]DGHYD� WHPH�L]�PHGQDURGQH�SROLWLNH��*RUHQMVNL�JODV�SD
EROM� RGSUW� ]D� SROLWLáQH� WHPH�� WDNR� ]D� QRWUDQMR� SROLWLNR
NRW� WXGL� ]D� PHGQDURGQR� �� SUL� VOHGQML� MH� ÊWHYLOR� NR�
PHQWDUMHY�QDUDVOR�]D����RGVWRWQLK�WRáN�

.5,7,.$�9/$'(�.27�1$-/$È-$�,=%,5$

5HJLRQDOQL�WLVN�MH�]DUDGL�UD]SHWRVWL�PHG�UHJLMVNH�MDY�
QH� DNWHUMH� UHJLMVNR� RPHMHQ� VHJPHQW� REáLQVWYD� LQ� GUXÌ�
EHQH� SRGVLVWHPH� �� RG� QDURáQLNRY� RJODVRY��PHG� NDWHUH
VRGLMR� WXGL� UHJLMVNH� L]SRVWDYH�SROLWLáQLK� VWUDQN��GR�SRG�
MHWLM� LQ� MDYQH� XSUDYH�� ILQDQáQR� REáXWOMLY�� .� WHPX� ODKNR
GRGDPR� ÊH� SULWLVNH� ORNDOQH� SROLWLNH�� NL� MLK� Y� LQWHUYMXMX
QDYDMD� XUHGQLFD� UHJLRQDOQHJD� áDVQLND�� �3UL� QDV� RGNULWH
FHQ]XUH�QL�� EROM� SRVW� IHVWXP�SULWLVNL�� QL� YHOLNH� UD]OLNH� Y
SULPHUMDYL�V�SUHMÊQMLPL�áDVL�LQ�YODGDPL��3RMDYOMDMR�VH�WXGL
SRVNXVL�ODVWQLÊNLK�SULWLVNRY��NL�VR�SUHSOHWHQL�]�ORNDOQR�LQ
YODGDMRáR�SROLWLNR���7XGL�QDVOHGQML� LQWHUYMXYDQHF�QDYDMD
SULWLVNH�� �ÊH�]ODVWL� QD� ORNDOQL� UDYQL� �ORNDOQD�SROLWLND����9
WHP� NRQWHNVWX� MH� NULWLND� FHQWUDOQH� YODGH� LQ� GHMDQM
YSOLYQLK� LQVWLWXFLM� QD� QDFLRQDOQL� DOL� FHOR� JOREDOQL� UDYQL
WROLNR� ODÌMD� L]ELUD� SUL� NRPELQDFLML� IXQNFLMH� QDG]RUQLND
REODVWL�LQ�]DJRWDYOMDQMX�SOHPHQLWHQMD�NDSLWDOD�

$QDOL]D�UHVQLáQR�SRNDÌH�YHáMR�NULWLáQRVW�GR�YODGH��
UD]HQ�QD�UHJLRQDOQL�UDYQL�*RUHQMVNHJD�JODVX��,Q�áH�XSR�
ÊWHYDPR� GRVHJ� XSRUDEOMHQH� PHWRGH�� Y]URNH� ]D� WR� SR
DQDOL]L�NRPHQWDUMHY�NRW�YKRGQLK� LQIRUPDFLM� ODKNR�SULSL�
ÊHPR�QHXVSHÊQLP�SRWH]DP�YODGH��NL�MLK�MH�ELOR�Y�GUXJHP
SURXáHYDQHP�REGREMX�YHá�NRW�Y�SUYHP��.R�SD�VNOHSDPR
QD�ODVWQRVWL�PHGLMD�� L]�NDWHUHJD�SULKDMDMR� L]KRGQH� LQIRU�
PDFLMH��QDP� UHODWLYQD� IUHNYHQFD�SROLWLáQLK�NRPHQWDUMHY
NDÌH�QD�WR��GD�3ULPRUVNH�QRYLFH�YHáMR�SRPHPEQRVW�SUL�
SLVXMHMR�QHSROLWLáQLP�WHPDP��SRWH]DP�YODGH�SD�PDQMÊR�
3UL�*RUHQMVNHP�JODVX� MH� WUHQG� UDYQR�REUDWHQ��2E�]GUX�
ÌLWYL� WHK� XJRWRYLWHY� MH� ]� YHOLNR� SUHYLGQRVWL� PRÌQR
VNOHSDWL�� GD� MH� YODGD� NRW� WDUáD� NULWLN� ÊH� QDMEROM� JRWRYD
L]ELUD��NL�JRGL�WXGL�DNWHUMHP�L]�UHJLMH��=DUDGL�EOLÌLQH�QR�
YLQDUMHY�LQ�EUDOFHY��SUDY� WDNR�SD�]DUDGL�QDYH]DQRVWL�QD
ORNDOQH�DNWHUMH�LQ�HOLWH��VH�UHJLMVND�MDYQRVW�Y�WLVNX�UHSUH�
]HQWLUD� V� �WUGQHMÊLP��PQHQMHP�� NDU� SD� ODKNR� RYLUD� SUH�
REOLNRYDQMH�LQWHUHVRY�QD�QDFLRQDOQL�UDYQL��/HS�SULPHU�VR
QDUDYRYDUVWYHQL� SUREOHPL�� NL� VH� VSURÌDMR� RE� UHÊHYDQMX
HQHUJHWVNH�SUREOHPDWLNH�QD� UDYQL�GUÌDYH��0HGWHP�NR�Y
UHJLML��QD�SULPHU�� ODKNR�YODGD�PRáDQ�NRQVHQ]�SURWL�JUD�
GLWYL�HQHUJHWVNLK�SURGXNFLMVNLK�HQRW�DOL�SURWL�L]NRULÊáDQMX
QDUDYQLK� ERJDVWHY� UHJLMH� ]D� SULGRELWHY� HQHUJHQWRY�� VH
GUXJLP� GUÌDYOMDQRP� UHJLMD� V� VYRMLP� JRUHáLP� QDVSURWR�
YDQMHP�NDÌH�NRW�QHNRQVWUXNWLYHQ�SDUWQHU�Y�GLDORJX��WXGL
Y�GLDORJX�V�FHQWUDOQR�YODGR��.ULWLáQRVW�GR�YODGQLK�SRWH]
MH� ]DWR�PQRJRNUDW� RáLWHQ� L]UD]� XVPHUMHQRVWL� UHJLMVNHJD
áDVQLND� N� VYRMLP� EUDOFHP�� UHJLRQDOQLP� HOLWDP� LQ� XSUD�
YDP��áHWXGL� ]D� FHQR� RáLWNRY� R� �SURYLQFLDOL]PX��� =� QD�
PHQRP� RKUDQMDQMD� NRKH]LMH� Y� MDYQRVWL� �]DPLÊOMHQH�
VNXSQRVWL� UHJLMH� VH� NULWLáQRVW� XVPHUL� QD� ]XQDQMH� GHMDY�
QLNH�� NL� ]DUDGL� VYRMH� PRáL� LQ� YSOLYD� QHPDORNUDW� UHJLMR
SUH]UHMR��NDU�SD�MH�ODKNR�WXGL�GYRUH]HQ�PHá��NULWLND�VLFHU
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JRGL� REáLQVWYX�� YHQGDU� PQRJRNUDW� QLWL� QLPD� SUDYHJD
XáLQND�� áHSUDY� EL� ELOR� WR� ]� YLGLND� UHJLRQDOQH� MDYQRVWL
]DÌHOHQR�� )LQDQáQL� XáLQHN� MH� ]D� áDVQLN� VLFHU� XJRGHQ�
SUHREOLNRYDQMH�LQWHUHVRY�MDYQRVWL�QD�QDFLRQDOQL�UDYQL�SD
MH� QHXVSHÊQR� R]LURPD� QLWL� QH� VWHáH�� 7DNÊQR� VNOHSDQMH
SRWUMXMH� WXGL� WHRULMD� VRFLDOQLK� UHSUH]HQWDFLM�� SR� NDWHUL

PRáQHMÊL�XGHOHÌHQHF�GLDORJD�ÊLENHMÊHJD�ODKNR�SRSROQR�
PD�SUH]UH��GRNOHU�PX�VOHGQML�QH�SRUXÊL�]DVLGUDQH�SUHG�
VWDYH�R�VYHWX� LQ�SRVOHGLáQR�NRKHUHQWQH�VOLNH�UHDOQRVWL��
]D� XáLQNRYLWRVW� VYRMHJD� QDPHQD� SD� ÊLENHMÊL� SRWUHEXMH
YHOLNR�NROLáLQR�YSOLYD��NL�PX�SRPDJD�SRVWDWL�UD]SR]QDQ
SDUWQHU�Y�GLDORJX�

5(*,21$/�35(66�$1'�&21752/�$87+25,7,(6��)81&7,21�2)�7+(��:$7&+'2*�
%(7:((1�5(*,21�$1'�67$7(

3HWHU�6(./2Þ$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��SHWHU�VHNORFD#]UV�XSU�VL

6800$5<

5HJLRQDO�SUHVV�LV��EHFDXVH�LW�LV�VWUHWFKHG�EHWZHHQ�UHJLRQDO�SXEOLF�DFWRUV��UHJLRQDOO\�OLPLWHG�VHJPHQW�RI�DXGLHQFH
DQG� VRFLDO� VXEV\VWHPV� �� IURP� HFRQRPLF� VHFWRU� WKDW� RUGHUV� DGYHUWLVHPHQWV�� UHJLRQDO� SROLWLFDO� SDUWLHV� WR� WKH� ORFDO
SXEOLF� VHUYLFHV�� ILQDQFLDOO\� VHQVLWLYH�� 7KDW� LV� ZK\� WKH� FULWLFLVP� RI� WKH� FHQWUDO� JRYHUQPHQW� DQG� WKH� DFWLRQV� RI
LQVWLWXWLRQV� RQ� WKH� QDWLRQDO� RU� HYHQ� WKH� JOREDO� OHYHO� LV� D� UHDVRQDEOH� FKRLFH� DW� WKH� FRPELQDWLRQ� RI� WKH� SUHVV

�ZDWFKGRJ��IXQFWLRQ�DQG�LWV�IXQFWLRQ�WR�DVVXUH�KLJK�UHYHQXHV�RQ�WKH�LQYHVWHG�FDSLWDO��:LWK�WKH�LQWHQWLRQ�WR�SUHVHUYH
WKH��LPDJLQHG��FRPPXQLW\�RI�WKH�UHJLRQ�WKH�FULWLFLVP�RI�WKH�SUHVV�LV�GLUHFWHG�WRZDUGV�H[WHUQDO�DFWRUV��ZKLFK�GXH�WR�LWV
SRZHU� DUH� DEOH� WR� RYHUORRN� WKH� UHJLRQ
V� LQWHUHWV�� 7KLV� FDQ� KDYH� DQ� DPELJXRXV� HIIHFW�� WKH� DXGLHQFH� DSSURYHV� WKH
FULWLFDO�VWDQFH�RI�WKH�SUHVV��KRZHYHU��WKH�FULWLFLVP�FDQ�PDQ\�WLPHV�KDYH�QR�HIILFLHQF\��ZKLFK�GLVUHJDUGV�WKH�LQWHUHVWV
RI�WKH�UHJLRQDO�SXEOLF��7KH�ILQDQFLDO�LPSDFW�LV�JRRG�IRU�WKH�SUHVV��EXW�WKH�WUDQVIRUPDWLRQ�RI�WKH�SXEOLF
V�LQWHUHVW�RQ�WKH
QDWLRQDO�OHYHO�LV�XQVXFFHVVIXO��,Q�WKH�DUWLFOH�FROOLGH�WZR�LGHDV���IURP�WKH�OLEHUDO�SROLWLFDO�WKHRU\�DQG�WKH�PDWHULDOLVWLF
SROLWLFDO�HFRQRP\���ZKLFK�VHH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SUHVV�DQG�WKH�JRYHUQPHQW�GLIIHUHQWO\��KRZHYHU��LQ�UHDOLW\
WKHVH�WZR�IXQFWLRQV�����ZDWFKGRJ��IXQFWLRQ�DQG�HFRQRPLF�IXQFWLRQ��DUH�FRPELQHG�LQ�VSLWH�RI�WHQVLRQV�EHWZHHQ�WKHP�
0HQWLRQHG�FRPELQDWLRQ�LV�VKRZHG�E\�WKH�UHVHDUFK�RI�WKH�HGLWRULDOV�RI�WKH�WZR�UHJLRQDO�QHZVSDSHUV�3ULPRUVNH�QRYLFH
DQG�*RUHQMVNL�JODV�LQ�WZR�SHULRGV��\HDU������DQG�����������7KH�FHQWUDO�TXHVWLRQ�LV�KRZ�PXFK�WKH�UHJLRQDO�SUHVV�LV
DXWRQRPRXV� LQ� H[HUWLQJ� WKH� FRQWURO� RI� WKH� JRYHUQPHQW� �WKH� IXQFWLRQ� WKDW� VWHPV� IURP� WKH� OLEHUDO� WKHRU\�� DQG� KRZ
PXFK� WKH�SUHVV� LV� LQIOXHQFHG�E\� WKH�PDUNHW� LPSHUDWLYHV� WKDW� JXLGH� WKH� LQWHUHVW�RI� WKH�RZQHUV�RI� WKH� SUHVV�� DPRQJ
ZKLFK�LQ�VRPH�FDVHV��3ULPRUVNH�QRYLFH��DOVR�WKH�VWDWH�EHORQJV�LQ��7KHRUHWLFDO�ILQGLQJV�DUH�WKURXJK�WKH�DQDO\VLV�RI�WKH
HGLWRULDOV��SHUIRUPHG�ZLWK�WKH�TXDQWDWLYH�FRQWHQW�DQDO\VLV��DSSOLHG�WR�UHJLRQDO�QHZVSDSHUV�DQG�WR�LWV�UHODWLRQVKLS�WR
WKH�6ORYHQLDQ�JRYHUQPHQW���WR�WKH�WZR�SROLWLFDOO\�GLVWLQFWO\�RULHQWHG�FHQWUDO�JRYHUQPHQWV�

.H\�ZRUGV��UHJLRQDO�SUHVV��ZDWFKGRJ�IXQFWLRQ��UHJLRQDO�SXEOLF��MRXUQDOLVP

9,5,�,1�/,7(5$785$

%DJGLNLDQ��%�� �������� 7KH�1HZ�0HGLD�0RQRSRO\�� %RV�
WRQ��%HDFRQ�3UHVV�
%DÇLÜ�+UYDWLQ�� 6��� .XÞLÜ�� /�� -�� �������� 0RQRSROL�� 'UX�
ÌDEQD�LJUD�WUJRYDQMD�]�PHGLML��/MXEOMDQD��0DVND�
%HQWKDP�� -�� �������� 2Q� WKH� /LEHUW\� RI� WKH� 3UHVV�� DQG
3XEOLF� 'LVFXVVLRQ�� +WWS���ZZZ�ODLWV�XWH[DV�HGX�� SROWKH�
RU\��EHQWKDP�EVS�����������������

&XUUDQ��-����������5HWKLQNLQJ�0HGLD�DQG�'HPRFUDF\��9�
&XUUDQ�� -�� HW�� DO���0DVV�0HGLD� DQG� 6RFLHW\�� ��� /RQGRQ�
$UQROG����������
'HZH\�� -�� �������� -DYQRVW� LQ� QMHQL� SUREOHPL�� /XEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
'XUKDP��)��'����������%UHDFKLQJ�3RZHUIXO�%RXQGDULHV�
$� 3RVWPRGHUQ� &ULWLTXH� RI� )UDPLQJ�� 9�� 5HHVH�� 6�� '�� HW�
DO���)UDPLQJ�3XEOLF�/LIH��3HUVSHFWLYHV�RQ�0HGLD�DQG�RXU
8QGHUVWDQGLQJ� RI� WKH� 6RFLDO�:RUOG�� /RQGRQ�� /DZUHQFH
(UOEDXP�$VVRFLDWHV����������
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+DEHUPDVV�� -�� �������� 6WUXNWXUQH� VSUHPHPEH� MDYQRVWL�
/MXEOMDQD��É.8&�
0LOOV��&��:����������(OLWD�REODVWL��/MXEOMDQD��'=6�
3DQ�� =��� .RVLFNL� *�� 0�� �������� )UDPLQJ� DV� D� 6WUDWHJLF
$FWLRQ� LQ� 3XEOLF� 'HOLEHUDWLRQ�� 9�� 5HHVH�� 6�� '�� HW�� DO��
)UDPLQJ� 3XEOLF� /LIH�� 3HUVSHFWLYHV� RQ� 0HGLD� DQG� RXU
8QGHUVWDQGLQJ� RI� WKH� 6RFLDO�:RUOG�� /RQGRQ�� /DZUHQFH
(UOEDXP�$VVRFLDWHV��������
5XXVXQRNVD�� /�� �������� 3XEOLF� -RXUQDOLVP� DQG� 3UR�
IHVVLRQDO� &XOWXUH�� /RFDO�� 5HJLRQDO� DQG� 1DWLRQDO� SXEOLF
6SKHUHV� DV� &RQWH[WV� RI� SURIHVVLRQDOLVP�� -DYQRVW�7KH
3XEOLF���������/MXEOMDQD��������
6SOLFKDO�� 6�� �������� $QDOL]D� EHVHGLO�� 6WDWLVWLáQD� REUDY�
QDYD� MH]LNRYQLK� SRGDWNRY� Y� GUXÌERVORYQLK� UD]LVNDYDK�
/MXEOMDQD�� )DNXOWHWD� ]D� VRFLRORJLMR�� SROLWLáQH� YHGH� LQ
QRYLQDUVWYR�
6SOLFKDO��6����������.XOWXUD�MDYQRVWL��/MXEOMDQD��)DNXOWHWD
]D�GUXÌEHQH�YHGH�

7xQQLHV�� )�� �������� .ULWLND� MDYQHJD� PQHQMD�� /MXEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
:DKO�-RUJHQVHQ��.�� ��������7KH�0DUNHW�YV�� WKH�5LJKW�WR
&RPPXQLFDWH�� 7KH� $QWL�3ROLWLFDO� /RFDO� 3UHVV� LQ� %ULWDLQ
DQG� WKH� -RXUQDOLVP� RI� &RQVHQVXV�� -DYQRVW�7KH� 3XEOLF�
�������/MXEOMDQD��������
:D\QH�� 0�� �������� 0DU[LVP� DQG� 0HGLD� 6WXGLHV�� .H\
&RQFHSWV� DQG� &RQWHPSRUDU\� 7UHQGV�� /RQGRQ�� 3OXWR
3UHVV�
9HUGQLN�� %�� �������� 3ULPRUVNH� QRYLFH� �� 3OHQ� SROLWLáQLK
LQ� HNRQRPVNLK� LQWHUHVRY�� +WWS���ZZZ��DUQHV�VL�aOMPLUL�
V�VORBKWPO�QRYRVWL�EDUEDUDBYHUGQLN�SGI��������������
)LQDQFH���������àDVRSLVQD�KLÊD�'HOR�YVWRSD�Y�*RUHQMVNL
JODV��+WWS���ZZZ�ILQDQFH�VL��������������������
*RUHQMVNL� JODV� �������� 2� SRGMHWMX�� +WWS���ZZZ�JRUHQM�
VNLJODV�VL�SRGMHWMH��������������


