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7UDMQRVWQL� UD]YRM� MH�Y�]DGQMLK� OHWLK�YVH�EROM� UD]ÈLUMHQ�NRQFHSW��QD�NDWHUHJD�VH�VNOLFXMHMR�PQRJH� MDYQH�XVWDQRYH�
QHYODGQH� RUJDQL]DFLMH� LQ� SRGMHWMD�� NDU� RGSLUD� YSUDÈDQMD� GHILQLFLMH� LQ� PHUMHQMD� WUDMQRVWQHJD� UD]YRMD�� 7D� ßODQHN
QDND]XMH�PRÊQRVWL�PHUMHQMD� WUDMQRVWQHJD� UD]YRMD� Y� VORYHQVNL� ,VWUL� V�ND]DOQLNL��5D]ODJD� LQ�XWHPHOMXMH�QDMXVWUH]QHMÈL
L]ERU� PHWRGRORJLMH� L]ERUD� ND]DOQLNRY�� SUL� ßHPHU� L]KDMD� L]� WHRUHWVNH� OLWHUDWXUH� R� PHUMHQMX� WUDMQRVWQHJD� UD]YRMD�
5H]XOWDW�GHOD�MH�SUHGORJ�ND]DOQLNRY�WUDMQRVWQHJD�UD]YRMD��NL�EL�ELO�ODKNR�XSRUDEHQ�SUHGYVHP�V�VSUHPOMDQMHP�QMLKRYLK
YUHGQRVWL�Y�ßDVRYQL�SHUVSHNWLYL�]D�RVYHÈßDQMH�SUHELYDOVWYD�LQ�LQIRUPLUDQMH�WYRUFHY�UD]YRMQLK�SROLWLN�Y�REUDYQDYDQHP
SURVWRUX��SUHGYVHP�ORNDOQLK�REODVWL�

.OMXÞQH�EHVHGH��WUDMQRVWQL�UD]YRM��VSUHPOMDQMH�WUDMQRVWQHJD�UD]YRMD��ND]DOQLNL��VORYHQVND�,VWUD
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/R�VYLOXSSR�VRVWHQLELOH�o�GLYHQWDWR�QHJOL�XOWLPL�DQQL�XQ�FRQFHWWR�VHPSUH�SL|�GLIIXVR��D�FXL� IDQQR�DSSHOOR�PROWL
HQWL�SXEEOLFL��RUJDQL]]D]LRQL�QRQ�JRYHUQDWLYH�H�D]LHQGH��LO�FKH�DSUH�OD�TXHVWLRQH�GL�GHILQLUH�H�PLVXUDUH�OR�VYLOXSSR
VRVWHQLELOH��,O�SUHVHQWH�DUWLFROR�WUDFFLD�OH�SRVVLELOLWi�GL�PLVXUD]LRQH�GHOOR�VYLOXSSR�VRVWHQLELOH�QHOO¢,VWULD�VORYHQD�FRQ
O¢DXVLOLR�GL�DOFXQL�LQGLFL��&L�VL�SURSRQH�GL�VSLHJDUH�H�DSSURIRQGLUH�OD�VFHOWD�SL|�DSSURSULDWD�GHOOD�PHWRGRORJLD�SHU�OD
VFHOWD�GHJOL�LQGLFL��EDVDWD�DQFKH�VXOOD�OHWWHUDWXUD�ULJXDUGDQWH�OD�PLVXUD]LRQH�GHOOR�VYLOXSSR�VRVWHQLELOH��,O�ULVXOWDWR�GHO
ODYRUR� VL� HVSOLFD� LQ� XQD� SURSRVWD� GL� LQGLFL� GL� VYLOXSSR� VRVWHQLELOH� FKH� SRWUHEEH� HVVHUH� XWLOL]]DWD� VRSUDWWXWWR� FRQ
O¢DQDOLVL� GHL� ORUR� YDORUL� QHOOD� SURVSHWWLYD� WHPSRUDOH� SHU� DXPHQWDUH� OD� FRQVDSHYROH]]D� GHOOD� SRSROD]LRQH� H� SHU
LQIRUPDUH�L�SURPRWRUL�GHOOH�SROLWLFKH�GL�VYLOXSSR�GHOOR�VSD]LR�LQ�HVDPH��VRSUDWWXWWR�OH�DXWRULWi�ORFDOL�

3DUROH�FKLDYH��VYLOXSSR�VRVWHQLELOH��VHJXLUH�OR�VYLOXSSR�VRVWHQLELOH��LQGLFL��,VWULD�VORYHQD
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&LOM�WHJD�áODQND�MH�Y�SUYL�YUVWL�QD�NRQNUHWQHP�SULPHUX
REPRáMD� VORYHQVNH� ,VWUH� SULND]DWL� PRÌQRVWL� PHUMHQMD
WUDMQRVWQHJD�UD]YRMD��Y�QDGDOMHYDQMX�75��QD�ORNDOQL�UDYQL
LQ�SUREOHPDWLNR�WHU�PHWRGRORJLMR�REOLNRYDQMD�ND]DOQLNRY
75� REGHODWL� WXGL� QD� SUDNWLáQHP� SULPHUX�� *UH� ]D� SUYL
SRL]NXV�RFHQMHYDQMD�75�Y� VORYHQVNL� ,VWUL� LQ� WXGL�SUYL�SR�
L]NXV�PHUMHQMD�75�QD�ORNDOQL�UDYQL�Y�VORYHQVNL�]QDQVWYHQL
OLWHUDWXUL��1DERU�ND]DOQLNRY� MH�REOLNRYDQ�]DWR��GD�EL�RE
XVWUH]QL� GRSROQLWYL� ODKNR� VOXÌLO� QDPHQX� VSUHPOMDQMD
WUDMQRVWQRVWL� UD]YRMD� QD� ORNDOQL� UDYQL�� LQIRUPLUDQMD� VQR�
YDOFHY�LQ�L]YDMDOFHY�UD]YRMQLK�SROLWLN��XVPHUMDQMD�UD]YRM�
QLK�SROLWLN�N�YHáML� WUDMQRVWQRVWL� LQ� LQIRUPLUDQMD� WHU�RVYH�
ÊáDQMD�ÊLURNH�MDYQRVWL�QD�REPRáMX��.D]DOQLNL�VR�WHPX�QD�
PHQX� XVWUH]QR� REOLNRYDQL� LQ� L]EUDQL�� �1H�WUDMQRVWQRVW
UD]YRMD�Y�,VWUL�QDM�EL�VH�áLP�MDVQHMH�RGUD]LOD�Y�VSUHPHPEL
YUHGQRVWL�ND]DOQLNRY��=DWR�VH�XSRUDEQD�YUHGQRVW� WDNÊQH�
JD�QDERUD�ODKNR�SRNDÌH�ÊHOH�]�UDER�Y�GDOMÊHP�áDVRYQHP
REGREMX�

9� VORYHQVNHP� SURVWRUX� VH� MH� ]� YUHGQRWHQMHP� 75� QD
UHJLRQDOQL�DOL�ORNDOQL�UDYQL�QDMYHá�XNYDUMDOD�GU��.DWMD�9LQ�
WDU�0DOO\��NL�MH�Y�VYRMHP�PDJLVWUVNHP�GHOX�L]GHODOD�WHPDW�
VNL�PRGHO� ]D� RFHQMHYDQMH� VRQDUDYQRVWL� UD]YRMD� VORYHQ�
VNLK�VWDWLVWLáQLK� UHJLM��XNYDUMDOD�SD� VH� MH� WXGL�]�YUHGQRWH�
QMHP� VRQDUDYQHJD� UD]YRMD�6SRGQMHSRVDYVNH� UHJLMH� �9LQ�
WDU�0DOO\���������$QGUHMD�)HUUHLUD�������� MH� L]GHODOD�PR�
GHO�]D�RFHQMHYDQMH�WUDMQRVWQHJD�UD]YRMD�=JRUQMH�*RUHQM�
VNH��NL� WHPHOML�QD� UD]YUÊáDQMX�YUHGQRVWL�SRVDPH]QLK� VWD�
WLVWLN�Y�SHWVWRSHQMVNH�RFHQH�YSOLYD�QD�WUDMQRVWQRVW�UD]YRMD
]D� SRVDPH]QH� SRNUDMLQVNRHNRORÊNH� HQRWH�� 3UL� L]GHODYL
QDERUD�ND]DOQLNRY�75� VORYHQVNH� ,VWUH� VPR�XSRUDELOL�QH�
NROLNR�GUXJDáQR�YLGHQMH�75�QD� ORNDOQL�UHJLRQDOQL� UDYQL�
NRW� RPHQMHQL� VORYHQVNL� DYWRUML�� 3UL� REUDYQDYL� RNROMVNH
WUDMQRVWQRVWL� VORYHQVNH� ,VWUH�QH�REUDYQDYDPR� ORáHQR�RG
GUXJLK� UHJLM� LQ�GHORY�VYHWD��NRW�NULWHULM� WUDMQRVWQRVWL�XSR�
ÊWHYDPR� WXGL�YSOLY�GHMDYQRVWL�Y� ,VWUL�QD�RNROMH� WHU� L]UDER
YLURY�Y�WHK�UHJLMDK��QSU��REUDYQDYD�SURPHWD��

.OMXE� GHMVWYX�� GD� QDERU� PHUL� 75� QD� ORNDOQL� UDYQL�
YHOMDMR�YUHGQRVWL�ND]DOQLNRY�]D�REPRáMH�WUHK�REáLQ��.R�
SHU��,]ROD�LQ�3LUDQ��0HMH�WHK�REáLQ�SULEOLÌQR�VRYSDGDMR�]
PHMR� IOLÊQHJD� ÉDYULQVNHJD� JULáHYMD� �]� L]MHPR� GHOD
àLáDULMH� LQ�3RGJRUVNHJD�NUDVD��� WDNR�GD� ODKNR�JRYRULPR
R� QDUDYQRJHRJUDIVNR� SUHFHM� KRPRJHQHP� SURVWRUX�� ,VWU�
VNH�REáLQH�SUHGVWDYOMDMR�IXQNFLRQDOQR�HQRWHQ�SURVWRU��]D
NDWHUHJD�MH�]QDáLOQD�WXGL�SRGREQRVW�SURVWRUVNRUD]YRMQLK
SURFHVRY� LQ� SUREOHPRY�� 2E� WHVQL� SUHSOHWHQRVWL� WRNRY
OMXGL�� EODJD� LQ� NDSLWDOD� Y� WUHK� LVWUVNLK� REáLQDK� EL� ELOR
PHUMHQMH�75� LQ�XYDMDQMH� EROM� WUDMQRVWQLK� SROLWLN� Y� VDPR
HQL� RG� WUHK� REáLQ� WXGL� QHVPLVHOQR�� 0HQLPR�� GD� EL� RE
GUXJLK�SRL]NXVLK�PHUMHQMD�75�QD� ORNDOQL� UDYQL� Y� 6ORYH�
QLML� QDERUH� ]DUDGL� R]HPHOMVNH� PDMKQRVWL� LQ� RUJDQL]D�
FLMVNH� ÊLENRVWL� REáLQ�PRUDOL� L]GHODWL� ]D� VNXSLQH�REáLQ� V
VRURGQLPL�JHRJUDIVNLPL�]QDáLOQRVWPL�LQ� UD]YRMQLPL� L]]L�
YL�� 0RÌQRVWL� L]GHODYH� QDERUD� QD� QLÌMLK� QDUDYQRJHR�
JUDIVNLK�HQRWDK��NRW�VR�REDOQH�QDSODYQH�UDYQLFH�DOL� IOLÊ�

QR�JULáHYMH�Y�]DOHGMX��QLVPR�XSRUDELOL��NHU�MH�]D�WH�SUR�
VWRUVNH�HQRWH�]HOR�WHÌNR�SULGRELWL�SRGDWNH��ÊH�SRVHEHM�WR
YHOMD�]D� WLVWH��NL�VH�QDQDÊDMR�QD� VRFLDOQR� LQ�HNRQRPVNR
NRPSRQHQWR�75�

3URFHV� L]GHODYH�Y�áODQNX�SUHGVWDYOMHQHJD�QDERUD�ND�
]DOQLNRY�75� ODKNR� UD]GHOLPR�QD�GYH� ID]L��GRORáDQMH�RE�
OLNH�LQ�]QDáLOQRVWL�ND]DOQLNRY�WHU�L]ERU�ND]DOQLNRY�VDPLK�
0HWRGRORJLMD� GRORáDQMD� REOLNH� ND]DOQLNRY� REVHJD� GYD
NRUDND��7D�L]�VSORÊQH�PQRÌLFH�PRÌQLK�]QDáLOQRVWL�ND]DO�
QLND�SULSHOMHWD�GR� L]ELUH� WDNÊQH� NRQNUHWQH� REOLNH� ND]DO�
QLNRY�� NL� V� VYRMLPL� ]QDáLOQRVWPL� NDU� QDMEROMH� XVWUH]DMR
QDERUX�]DVWDYOMHQL�YORJL��9�SUYHP�NRUDNX�VPR�QD�SRGODJL
SUHJOHGD� OLWHUDWXUH� LGHQWLILFLUDOL� UD]OLáQH� ODVWQRVWL�� NL� MLK
ODKNR� SULY]DPHMR� ND]DOQLNL� R]LURPD� QDERU� 75�� NRW� VR
QDSULPHU� RUJDQL]DFLMD� QDERUD� �WHPDWVNL�� 365�� '36,5��
VWRSQMD� DJUHJDFLMH� ND]DOQLNRY� �HQRVWDYQL� ND]DOQLNL�� LQ�
GHNVL��DOL�QDáLQ� L]GHODYH�QDERUD� �SULVWRSD�RG� VSRGDM�QD�
Y]JRU� DOL� RG� ]JRUDM� QDY]GRO��� 'UXJL� NRUDN� SUHGVWDYOMD
VRRáHQMH� LGHQWLILFLUDQLK�PRÌQLK� ODVWQRVWL� ND]DOQLNRY� LQ
QDERUD�]�GHMDQVNLPL�SRWUHEDPL�� UH]XOWDW� MH�REOLND�ND]DO�
QLND��XVWUH]QD�QDPHQX�VSUHPOMDQMD�75�Y�VORYHQVNL�,VWUL�

7XGL� XSRUDEOMHQR� PHWRGR� L]ERUD� ND]DOQLNRY� ODKNR
UD]GHOLPR�QD�YHá�NRUDNRY��9�SUYHP�NRUDNX�VPR�]D�SR�
WUHEH�L]YHGEH�SUREOHPVNH�DQDOL]H�GHILQLUDOL�75�LQ�QDáHOD
75��QD�NDWHUD�MH�ELOD�DQDOL]D�RSUWD��9�GUXJHP�NRUDNX� MH
ELOD� L]YHGHQD� SUREOHPVND� DQDOL]D� VWDQMD� LQ� UD]YRMD� QD
REPRáMX�VORYHQVNH�,VWUH�V�VWDOLÊáD�75��5H]XOWDW�DQDOL]H�MH
ELOD� LGHQWLILNDFLMD� SRGURáLM�� NOMXáQLK� ]D� 75� VORYHQVNH
,VWUH�LQ�GRORáLWHY�FLOMHY�75��9�QDGDOMHYDQMX�VR�ELOH�L]EUD�
QH�NROLáLQH��NL�EL�ELOH�XSRUDEQH�NRW�ND]DOQLNL�]D�PHUMH�
QMH�XUHVQLáHYDQMD�FLOMHY�75��Y�]DGQMHP�NRUDNX�SD�VR�ELOH
L]EUDQH�NROLáLQH��VRRáHQH�]�GRVHJOMLYRVWMR�SRGDWNRY��UH�
]XOWDW�VR�ND]DOQLNL�

ËH�Y�XYRGX�MH�SRWUHEQR�RSR]RULWL��GD�áODQHN�QH�SUL�
QDÊD� GRNRQáQH� GHILQLFLMH� 75� ]D� VORYHQVNR� ,VWUR� LQ� GR�
NRQáQHJD� QDERUD� ND]DOQLNRY� ]D� QMHJRYR� PHUMHQMH� LQ
RFHQMHYDQMH��.RW�MH�RPHQMHQR�WXGL�NDVQHMH�Y�SULVSHYNX�
PRUDWD�ELWL�REOLNRYDQMH�FLOMHY�LQ�ND]DOQLNRY�75�RGSUW� LQ
SDUWLFLSDWLYHQ� SURFHV�� àODQHN� SD� PRUHELWQHPX� GHMDQ�
VNHPX�SRL]NXVX� REOLNRYDQMD� WDNLK� ND]DOQLNRY� SRVWDYOMD
WHRUHWVNH�SRGODJH�LQ�GDMH�RNYLU�SUL�REOLNRYDQMX�QDERUD�

.21&(37�75$-12671(*$�5$=92-$��75�

=QDáLOHQ� SUREOHP� NRQFHSWD� 75� MH� QMHJRYR� GHILQL�
UDQMH�� 2EVWRMHáLK� GHILQLFLM� LQ� LQWHUSUHWDFLM� GHILQLFLM� MH
YHOLNR��QDMEROM�]QDQD� LQ�QDMEROM�FLWLUDQD�GHILQLFLMD�SD� MH
SRVWDYLOD� %UXQGWODQGLQD� NRPLVLMD�� �]DGRYROMHYDQMH� SR�
WUHE�VHGDQMLK�JHQHUDFLM��QH�GD�EL�RJUR]LOL�]PRÌQRVW�SUL�
KRGQMLK� JHQHUDFLM�� GD� ]DGRYROMLMR� QMLKRYH� SRWUHEH��� 7D
GHILQLFLMD�PRáQR�SRXGDUMD�PHGJHQHUDFLMVNL�YLGLN�75��áH�
SUDY�MH�L]�QDGDOMHYDQMD�SRURáLOD�UD]YLGHQ�WXGL�SRXGDUHN
QD�RNROMX��JRVSRGDUVNHP�UD]YRMX�LQ�HQDNRSUDYQL�GHOLWYL
GREULQ� �.DWHV� HW� DO��� ������� 3RURáLOR� 1DÊD� VNXSQD� SUL�
KRGQRVW��5LQJRISHDFH�����������QDYDMD�WXGL��GD�NRQFHSW
75� QH� SRVWDYOMD� DEVROXWQLK�PHMD� UD]YRMX�� DPSDN� RPH�
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MLWYH��NL� MLK�GRORáDMR�SROHJ�VHGDQMH�UD]SRORÌOMLYH� WHKQR�
ORJLMH� LQ� VRFLDOQH� RUJDQL]DFLMH� ÊH� VSRVREQRVW� RNROMD� ]D
DEVRUSFLMR�XáLQNRY�áORYHÊNLK�DNWLYQRVWL�

'HILQLFLMD�75�%UXQGWODQGLQH�NRPLVLMH�MH�GRYROM�VSORÊ�
QD� LQ� YVHREVHJDMRáD�� GD� MH� VSURÌLOD�PQRÌLFR� SRVNXVRY
QDWDQáQHMÊHJD�GHILQLUDQMD�75� LQ�QDVWDQND� VHNWRUVNLK�GH�
ILQLFLM� 75�� 9HáLQD� GHILQLFLM� YVHEXMH� LGHMR� R� WUHK� VRRG�
YLVQLK�VWHEULK�DOL�NRPSRQHQWDK�75��RNROMVNHP��VRFLDOQHP
LQ� HNRQRPVNHP�� 1D� SRGODJL� UD]OLáQLK� SRJOHGRY� VH� MH
XYHOMDYLOR�YLGHQMH��SR�NDWHUHP�QDM�EL�ELO�75�HQDNRPHUHQ
JRVSRGDUVNL� LQ� VRFLDOQL� UD]YRM� RE� KNUDWQHP� RKUDQMDQMX
RNROMD�� QMHJRYLK� YLURY� LQ� VDPRáLVWLOQLK� VSRVREQRVWL
�(OOLRW�� ������� .HU� SD� SUHGVWDYOMD� JRVSRGDUVWYR� OH� GHO
GUXÌEH��GUXÌED�SD�MH�OH�GHO�FHORWQHJD�RNROMD��SD�PRUD�ELWL
SR� QDÊHP�PQHQMX� RNROMVND� NRPSRQHQWD� QD� QHN� QDáLQ
NOMXE� YVHPX� SRVWDYOMHQD� Y� RVSUHGMH��9VHNDNRU�PRUD� 75
SRVWDWL� QDáLQ� UD]PLÊOMDQMD�� ÌLYOMHQMD�� YRGHQMD� LQ� SRVOR�
YDQMD�YVHK�GUXÌEHQLK�VNXSLQ��&RRSHU��9DUJDV��������

3UL� SUREOHPVNL� DQDOL]L� UD]YRMD� VORYHQVNH� ,VWUH� V� VWD�
OLÊáD� WUDMQRVWQRVWL� VPR� L]KDMDOL� L]� VOHGHáLK� QDáHO� 75�
GROJRURáQL� SRJOHG�� KROLVWLáQL� SULVWRS�� QDáHOR� HQDNRVWL
PRÌQRVWL��SUL]QDYDQMH�PHMD�UD]YRMD�LQ�IRNXV�QD�ORNDOQR
UDYHQ��:KHHOHU���������3UL� WHP�VPR�NRW�QDMSRPHEQHMÊH
XSRÊWHYDOL� GROJRURáQL� SRJOHG� �Y� NDWHUHP� VR� ]DVWRSDQH
SRWUHEH�SULKRGQMLK�JHQHUDFLM� LQ�YHOLN�GHO�RNROMVNH�NRP�
SRQHQWH��� QDáHOR� HQDNRVWL� PRÌQRVWL� �Y� NDWHUHP� VR� YH�
áLQVNR� ]DVWRSDQH�SRWUHEH� VHGDQMLK� JHQHUDFLM�� LQ� QDáHOR
KROLVWLáQHJD�SULVWRSD��LQWHJUDFLM�WUHK�SRGURáLM�75��

3R�HQHP�RG�XYHOMDYOMXMRáLK�VH�VWDOLÊá��NL�GREUR�XYDMD
KROLVWLáQL� SRJOHG�� NRQFHSW� 75� QLWL� QH� PRUH� LPHWL� HQH
WUGQH��QHVSUHPHQOMLYH�LQ�VSORÊQR�YHOMDYQH�GHILQLFLMH��VDM
Y�PQRÌLFL�UD]OLáQLK�SRJOHGRY�QD�75�HQ�SRJOHG�QH�PRUH
RGY]HWL� OHJLWLPQRVWL� GUXJHPX�� 2GJRYRU� QD� YSUDÊDQMH

NDM� MH� WUDMQRVWQL� UD]YRM
� ODKNR� ]DWR� GD� OH� VRRáHQMH
UD]OLáQLK�SRJOHGRY�LQ�VWDOLÊá��.DWHV�HW�DO���������

.RQNUHWQLK� FLOMHY� 75� SR� PQHQMX� QHNDWHULK� DYWRUMHY
QH�PRUHPR�GRORáDWL�XQLYHU]DOQR��DPSDN�JD�MH�SRWUHEQR
SRLVNDWL�]D�YVDN�NRQNUHWHQ�SULPHU�SRVHEHM��NRW�WR�QD�WHP
PHVWX�SRL]NXÊDPR�Y�áHWUWHP�SRJODYMX��1H�JOHGH��DOL�QDV
]DQLPDMR�FLOML�75�JOREDOQR��]D�SRVDPH]QR�GUÌDYR��UHJLMR
DOL� REáLQR�� Y� YVDNHP� SULPHUX� PRUDMR� SUL� REOLNRYDQMX
FLOMHY�VRGHORYDWL�SUHGVWDYQLNL� UD]OLáQLK�VNXSLQ��NL�]DVWR�
SDMR� UD]OLáQH� LQWHUHVH� LQ� LPDMR� UD]OLáQH� SRJOHGH� QD� 75
�W�L�� VWDNHKROGHUV� R]�� GHOHÌQLNL�� WHU� VR� REHQHP� WXGL� GH�
MDQVNR�DNWHUML�UD]YRMD�GRORáHQHJD�SURVWRUD��/H�SDUWLFLSD�
WRUHQ� QDáLQ� GHILQLUDQMD� 75� ]DJRWDYOMD�� GD� VH� ]� QMLPL
LGHQWLILFLUDMR�UD]OLáQH�LQWHUHVQH�VNXSLQH�Y�GUXÌEL��NDU�SR�
VOHGLáQR�SULQDÊD� WXGL� YLÊMR� VWRSQMR� UHDOQRVWL� LQ� XUHVQLá�
OMLYRVWL�FLOMHY�

.$=$/1,.,�,1�,=%,5$�2%/,.(�.$=$/1,.29

=DUDGL� QDUDÊáDMRáH� SRPHPEQRVWL� NRQFHSWD� 75� Y
UD]YRMQLK� SROLWLNDK� VH� VDPR� SR� VHEL� RGSLUD� YSUDÊDQMH�
NDNR�75�PHULWL� LQ� VSUHPOMDWL��àH� ODKNR� WUDMQRVWQRVW� UD]�
YRMD� ]PHULPR�� SRWHP� LPDPR� WXGL� PRÌQRVW� XVPHUMDQMD

UD]YRMD�Y�ÌHOHQR�VPHU��*ODYQL�QDPHQ�VSUHPOMDQMD�75�MH
SULGRELWL�LQIRUPDFLMH�R��SURVWRUVNHP��UD]YRMX�LQ�QDSUHG�
NX� R]LURPD� RGPLNX� RG� FLOMHY� 75� WHU� RPRJRáLWL� XVPHU�
MDQMH�UD]YRMD�N�YHáML�WUDMQRVWQRVWL��0HUMHQMH�75�PRUD�SR�
ND]DWL�VODERVWL�Y�UD]YRMX��SULORÌQRVWL�]D�EROM�75��QDND]DWL
PRUD�SRWUHEQH�XNUHSH�LQ�PHULWL�XáLQNRYLWRVW�XNUHSRY�]D
EROM�75��0HUMHQMH�75�PRUD�VNUDWND�SULVSHYDWL�N�EROMÊHPX
YRGHQMX� UD]YRMQLK� SROLWLN� LQ� L]ELUDQMX� SRWUHEQLK� XNUH�
SRY�� 3UHNR� PHUMHQMD� 75� VH� SUDNWLáQR� SULEOLÌDPR� VLFHU
DEVWUDNWQR�GRORáHQL�YVHELQL�WUDMQRVWQH�SDUDGLJPH��9LQWDU
0DOO\��������LQ�FLOMH�75�NRQNUHWQHMH�GRORáDPR�

=D�SRWUHEH�PHUMHQMD�75�Y� VORYHQVNL� ,VWUL� VPR� L]EUDOL
ND]DOQLNH�� 7L� VR� QDMEROM� UD]ÊLUMHQR� LQ� WXGL�PHWRGRORÊNR
QDMEROM�GRGHODQR�RURGMH�]D�VSUHPOMDQMH�75��1DPHQ�ND�
]DOQLNRY� QL� Y� SRGUREQRVWLK� L]UDÌDWL� YVH� SURFHVH�� SR�
PHPEQH�]D�75�GRORáHQHJD�REPRáMD��DPSDN�Y�HQRVWDY�
QL�� MDVQL� LQ� SUHJOHGQL� REOLNL� SRGDWL� áLP� EROMÊL� SULEOLÌHN
LQIRUPDFLMH� R� WHK� SURFHVLK�� 9� áLP� EROM� ]JRÊáHQL� LQ
UD]XPOMLYL� REOLNL� PRUDMR� SRGDWL� áLP� YHá� LQIRUPDFLM�� ,]
JLEDQMD�YUHGQRVWL�GREUHJD�ND]DOQLND�ODKNR�VNOHSDPR�QD
YHOLNR� UD]QRYUVWQHMÊH� SURFHVH�� NRW� MH� OH� VSUHPLQMDQMH
YUHGQRVWL�ND]DOQLND�QHSRVUHGQR�

*ODYQL� IXQNFLML� QDERURY� ND]DOQLNRY� 75� VWD� LQIRUPL�
UDQMH� MDYQRVWL� LQ� REOLNRYDOFHY� UD]YRMQLK� SROLWLN�� VDM� VR
ND]DOQLNL�Y�SULPHUMDYL�]�GUXJLPL�QDáLQL�HQRVWDYHQ��ODKNR
UD]XPOMLY�� XáLQNRYLW� LQ� WXGL� FHQRYQR� XJRGHQ� QDáLQ
SUHGVWDYLWYH�WUDMQRVWQRVWL�UD]YRMD��*DKLQ�HW�DO����������6
ND]DOQLNL� ODKNR� WXGL� RSR]RULPR� MDYQRVW� QD� UD]YRMQH
SUREOHPH�LQ�GLOHPH�GUXÌEH��NL�VH�MLK�MDYQRVW�QH�]DYHGD�Y
]DGRVWQL�PHUL��6OXÌLMR�WRUHM�WXGL�RVYHÊáDQMX�LQ�YSOLYDQMX
QD�UDYQDQMH�MDYQRVWL��NDU�MH�QDMYHáMD�XSRUDEQD�YUHGQRVW
QDERURY� ND]DOQLNRY� 75�� NRW� MH� SRND]DOD� DQNHWD�� L]YH�
GHQD�PHG�����SUHGVWDYQLNL�EULWDQVNLK�REáLQ��&DUWZULJKW�
�������9]SRUHGQR�]�L]JUDGQMR�VLVWHPD�ND]DOQLNRY�75�VH
UD]YLMD�WXGL�VRGHORYDQMH�PHG�SUHGVWDYQLNL�UD]OLáQLK�UD]�
YRMQLK� LQWHUHVRY� WHU� NRQVHQ]�� SRWUHEHQ� ]D� UHDOL]DFLMR
]DVWDYOMHQLK�FLOMHY��3DUULV��.DWHV���������3UHGQRVWL�ND]DO�
QLNRY�SD�VR�ODKNR�WXGL�VODERVWL��VDM�]DUDGL�SUHSURVWRVWL�QH
PRUHMR� ELWL� QDGRPHVWLOR� SRGUREQLP� ÊWXGLMDP� WUDMQRVW�
QRVWL�UD]YRMD�Y�GRORáHQHP�SURVWRUX�

9�]DGQMLK�GYHK�GHVHWOHWMLK� MH�SR� VYHWX�QDVWDOD�PQR�
ÌLFD�UD]OLáQLK�QDERURY�ND]DOQLNRY�75��RG�NDWHULK�MLK�YH�
áLQD�PHUL�75�QD� UHJLRQDOQL�DOL� ORNDOQL� UDYQL��9HOLND�YH�
áLQD� MLK� MH� QDVWDOD� SR� GHGXNWLYQL� �WRS�GRZQ�� PHWRGL
�3DUULV�� .DWHV�� ������� ÌH� L]� GRORáDQMD� FLOMHY� 75�� NL� ]D�
KWHYD� VRGHORYDQMH� ÊLURNHJD� NURJD� ]DVWRSQLNRY� UD]OLáQLK
UD]YRMQLK� LQWHUHVRY�� SD� L]KDMD�� GD� REOLNRYDQMH� ND]DOQL�
NRY�QL�L]NOMXáQR�WHRUHWLáQD�DOL�DNDGHPVND�QDORJD��5\GLQ�
+ROPDQ��:ROII��������

8áLQNRYLWHMÊL�VR� WLVWL�QDERUL�ND]DOQLNRY��NL�VR�ELOL�RE�
OLNRYDQL�Y�SDUWLFLSDWLYQHP�SURFHVX��7D�QDM�EL�YNOMXáHYDO
YVH� LJUDOFH�� NL� ODKNR� SULVSHYDMR� N� 75�� NRW� VR� QDSULPHU
�ORNDOQH��REODVWL��SRGMHWQLNL��QHYODGQH�RUJDQL]DFLMH��ÊLUR�
ND� MDYQRVW�� 6� SDUWLFLSDWLYQLP� SURFHVRP� REOLNRYDQMD� QD�
ERUD� SULGRELMR� SRVDPH]QH� GUXÌEHQH� VNXSLQH� REáXWHN
ODVWQLÊWYD�QDG�ND]DOQLNL� LQ�V� WHP� WXGL�YHáMR�]DYH]DQRVW�N
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XVPHUMDQMX�UD]YRMD�Y�YHáMR�WUDMQRVWQRVW��&XVWDQFH�������
8NDJD�� ������� 5H]XOWDW� WDNHJD� SULVWRSD� N� REOLNRYDQMX
ND]DOQLNRY� MH� ]DYH]DQRVW� FHORWQH� ORNDOQH� VNXSQRVWL�� QH
VDPR�REáLQH��N�L]SROQMHYDQMX�FLOMHY�75��9HUMHWQRVW�VRGH�
ORYDQMD�SUHELYDOVWYD�Y�YODGQLK� LQ�REáLQVNLK�SREXGDK� WHU
YSOLYDQMD� QD� UDYQDQMH� SUHELYDOVWYD� MH� YLÊMD� �&DUWZULJKW�
�������1DMXáLQNRYLWHMÊL� VR� WRUHM�QDERUL�� L]GHODQL� V� NRP�
ELQDFLMR�WRS�GRZQ�LQ�ERWWRP�XS�SURFHVD��NMHU�QLVR�YVL�ND�
]DOQLNL�GRORáHQL�YQDSUHM��DPSDN� VH�QDERU� ODKNR�GHORPD
GLQDPLáQR� REOLNXMH� LQ� VSUHPLQMD� VSURWL� ]� UDER��2EOLNR�
YDQMH�SULáXMRáHJD�QDERUD�MH�ELOD�]DHQNUDW�L]NOMXáQR�DND�
GHPVND�QDORJD��]DWR� MH�ELO�XSRUDEOMHQ� WRS�GRZQ�SULVWRS�
9� SULPHUX� GHMDQVNH� XSRUDEH� ER� SRWUHEQR� Y� SUHJOHG� LQ
GRSROQLWHY�QDERUD�YNOMXáLWL�ÊLURN�NURJ�XGHOHÌHQFHY�

3RPHPEQD� GLOHPD� SUL� REOLNRYDQMX� QDERUD� ND]DOQL�
NRY� 75� ]D� VORYHQVNR� ,VWUR� MH� SUHGVWDYOMDOD� L]ELUD� PHG
XSRUDER�ORáHQLK�ND]DOQLNRY��RG�NDWHULK�YVDN�SUHGVWDYOMD
OH�HQ�SRGDWHN� LQ� L]GHODYR�DJUHJLUDQLK�ND]DOQLNRY�R]LUR�
PD� LQGHNVRY�� NL� Y� VHEL� YNOMXáXMHMR� YHáMH� ÊWHYLOR� SRGDW�
NRY�� 2GORáLOL� VPR� VH� ]D� XSRUDER� HQRVWDYQLK�� ORáHQLK
ND]DOQLNRY�

3UYD�WHÌDYD�LQGHNVRY�MH�SULPHUMDQMH�QHSULPHUOMLYHJD�
VDM� Y� VHEL� ]GUXÌXMHMR� NROLáLQH� ]� UD]OLáQLPL� PHUVNLPL
HQRWDPL��'UXJD�MH�RFHQMHYDQMH�SRPHQD�UD]OLáQLK�GHMDY�
QLNRY�]D�75��=DWR�VR�UD]OLáQLP�SRGDWNRP��NL�VHVWDYOMDMR
LQGHNV�� GDQH� XWHÌL�� NL� SD� VR� ODKNR� GRORáHQH� ]HOR� DUEL�
WUDUQR�� 3ROHJ� WHJD� VH� ODKNR� VáDVRPD� VSUHPHQLMR� SULR�
ULWHWQL�GHMDYQLNL�75�LQ�XWHÌL�EL�PRUDOL�VSUHPLQMDWL��6LVWHP
HQRVWDYQLK�ND]DOQLNRY� MH�EROM� IOHNVLELOHQ�]D�XSRUDER� LQ
RPRJRáD� ODÌMR� LQWHUSUHWDFLMR� UH]XOWDWRY�� ,QGHNVL� ODKNR
]DNULMHMR�PRáQR�SRVODEÊDQMH�VWDQMD�HQHJD�L]PHG�VHVWDY�
QLK� HOHPHQWRY� ]DUDGL� GHOQHJD� L]EROMÊDQMD� VWDQMD� GUXJLK
HOHPHQWRY��7R�SRJRVWR�QL�Y�VNODGX�]�UHDOQRVWMR��VDM�PRá�
QR�SRVODEÊDQMH�VWDQMD�HQHJD�HOHPHQWD�ODKNR�RJUR]L�UDY�
QRYHVMH� FHORWQHJD� RNROMVNHJD� LQ� GUXÌEHQHJD� VLVWHPD
�%RVVHO�� ������ -DFNVRQ�� 5REHUWV�� �������9� SULPHUX� UDEH
QDERUD� SUL� REOLNRYDQMX� UD]YRMQLK� SROLWLN� LQ� RVYHÊáDQMX
MDYQRVWL� GDMHMR� LQGHNVL� SUHPDOR� LQIRUPDFLM�� ,QGHNVL�� NL
L]UDÌDMR� VSORÊQR�VWDQMH� V� VWDOLÊáD� WUDMQRVWQRVWL��]DEULÊHMR
SRVDPH]QD� SRGURáMD�� SUREOHPDWLáQD� V� VWDOLÊáD� WUDMQRVW�
QRVWL��=D�XNUHSH�75�SD� MH�SRWUHEQR�YHGHQMH��QD�NDWHULK
NRQNUHWQLK�SRGURáMLK�VR�WL�SRWUHEQL�

6H]QDP�ND]DOQLNRY�75�SRNUDMLQH�MH�UD]GHOMHQ�Y�VNOD�
GX�]�GDQHV�QDMSRJRVWHMH�XSRUDEOMDQLP�WHPDWVNLP�PRGH�
ORP� �9LQWDU� 0DOO\�� ������ QD� WUL� SRGURáMD� LQ� YHá� SRG�
SRGURáLM��1DERUD�QLVPR�GHOLOL�SR�VLVWHPX�365�DOL�'36,5
]DUDGL� SRPDQMNDQMD� SRGDWNRY� �QDYDGQR� MH� ELO� QD� YROMR
SRGDWHN�OH�L]�HQH�DOL�GYHK�NDWHJRULM�'36,5��LQ�NHU�VH�SR
WHP�VLVWHPX�GHOLMR�OH�RNROMVNL�ND]DOQLNL�

352%/(06.$�$1$/,=$�6�67$/,ÆÝ$�75$-12671(*$
5$=92-$��75��,1�,=%25�.$=$/1,.29

6SORÊQLK� LQ� QDáHOQLK� FLOMHY� 75� Y� VORYHQVNL� ,VWUL� QL
WHÌNR� SRVWDYLWL� LQ� R� QMLK� GRVHáL� NRQVHQ]D�� 5D]YRM� VOR�
YHQVNH�,VWUH�QDM�SUHELYDOFHP�RPRJRáL�GRVWRMQH�ÌLYOMHQM�
VNH� SRJRMH�� PDWHULDOQR� LQ� WXGL� NXOWXUQR� SUHVNUEOMHQRVW�
YDUQRVW� LQ� SUDYLáQRVW�� ]DJRWRYLWL� PRUD� RNROMH�� NL� ER
]GUDYR�LQ�NL�ER�RPRJRáDOR�GREUR�SRáXWMH��SUHELYDOFHP
SRQXMDWL� SULORÌQRVWL� ]D� QMLKRY� RVHEQL� UD]YRM� LQ� SUHSUH�
áHYDWL� VRFLDOQR� L]NOMXáHQRVW� WHU� ]DJRWRYLWL� XJRGQH� UD]�
PHUH�]D�JRVSRGDUVNL�UD]YRM�LQ�SRVORYDQMH�SRGMHWLM�

5D]YRM�VORYHQVNH�,VWUH�PRUD�RPRJRáDWL�L]SROQMHYDQMH
]JRUDM�QDÊWHWLK�]DKWHY�WXGL�ERGRáLP�URGRYRP��=DWR�ODK�
NR�REUHPHQMXMH�RNROMH� LQ� L]NRULÊáD�RNROMVNH�YLUH�QDMYHá
Y� WDNÊQL�PHUL�� NL� RPRJRáD� L]NRULÊáDQMH� LQ� RKUDQMD� NYD�
OLWHWR� QDUDYQLK� YLURY� WXGL� Y� SULKRGQRVWL�� 3UL� WHP� QLVR
PLÊOMHQL� VDPR� QDUDYQL� YLUL� VORYHQVNH� ,VWUH�� DPSDN� WXGL
YLUL�GUXJLK�GHORY�VYHWD��RG�NDWHULK�MH�SRNUDMLQD�RGYLVQD�
5D]YRM�PRUD� RKUDQLWL� QDUDYQH� LQ� NXOWXUQH� YUHGQRWH� SR�
NUDMLQH��6NUDWND��75�VORYHQVNH�,VWUH�QDM�EL�XVWYDULO�WDNÊQR
JRVSRGDUVNR�� VRFLDOQR� LQ� QDUDYQR� RNROMH�� NL� PRUD
QMHQLP�SUHELYDOFHP�GDWL�SULORÌQRVW�ÌLYHWL�]GUDYR��GRVWRM�
QR�LQ�L]SROQMXMRáH�ÌLYOMHQMH���]GDM�LQ�Y�SULKRGQRVWL�

2E�SRGUREQHMÊHP�SUHJOHGX�VH�RGSLUD�YUVWD�YSUDÊDQM�
.DNÊQL� VR� GRVWRMQL� ÌLYOMHQMVNL� SRJRML� LQ� NDNÊQR� RNROMH
ODKNR� LPDPR� ]D� ]GUDYR�� VDM� VH� YVHP� QHJDWLYQLP� XáLQ�
NRP� RNROMD� QD� ]GUDYMH� QH� ERPR� PRJOL� QLNROL� L]RJQLWL�
.GDM� MH� SUHELYDOVWYR� PDWHULDOQR� SUHVNUEOMHQR� LQ� NGR
VSORK�ODKNR�RGJRYRUL�QD�WD�YSUDÊDQMD"�3UL� L]SROQMHYDQMX
]DKWHY�VR�SRWUHEQL�NRPSURPLVL�LQ�SULRULWHWH��7X�VH�RGSUH
QRYR� YSUDÊDQMH�� NDWHULP� ]DKWHYDP� EL�PRUDOL� GDWL� SUHG�
QRVW�LQ�QD�UDáXQ�NDWHULK"�9VD�WD�YSUDÊDQMD�QDP�SRWUMXMHMR
WH]R�� GD� VH�PRUDMR� FLOML� 75� ]D� NRQNUHWHQ� SURVWRU� GROR�
áHYDWL�Y�ÊLUÊHP�GLVNXU]X�]�GHOHÌQLNL�UD]YRMD�

2VQRYD�]D� L]JUDGQMR�QDERUD�ND]DOQLNRY�75� MH�SURE�
OHPVND� DQDOL]D�� NL�PRUD� SRND]DWL� NOMXáQD� YSUDÊDQMD� 75
GRORáHQH�SRNUDMLQH�� NOMXáQH� WHPH�75�SD� VH�PRUDMR� QD�
GDOMH�RGUDÌDWL� Y�ND]DOQLNLK�� 3UL� LGHQWLILNDFLML� SUREOHPRY
75�Y�SRNUDMLQL�LQ�SRWUHEQLK�XNUHSLK�VH�GHORPD�QDVODQMD�
PR�QD�5HJLRQDOQL� UD]YRMQL�SURJUDP�-XÌQH�3ULPRUVNH�]D
REGREMH� ����������� PDWHULDOH�� QDVWDOH� PHG� SULSUDYR
QRYHJD� 553�� QD� UH]XOWDWH� GHODYQLF� Y� RNYLUX� 6LVWHPVNH
DQDOL]H� LQ� DQDOL]H� SHUVSHNWLY� WUDMQRVWL� Y� 2EDOQR�NUDÊNL
VWDWLVWLáQL�UHJLML��NL�VR�ELOH�L]YHGHQH�PHG�L]YDMDQMHP�SUR�
MHNWD�&$03�LQ�NL�VR�VH� MLK�XGHOHÌLOL�SUHGVWDYQLNL�REáLQ�
GUÌDYQLK�XVWDQRY��JRVSRGDUVWYD�LQ�QHYODGQLK�RUJDQL]DFLM
L]� UHJLMH�� 7DNR� SULVSHYHN� YVDM� Y� RPHMHQHP� REVHJX� RG�
UDÌD�VWDOLÊáD�UD]OLáQLK�LQWHUHVQLK�VNXSLQ�

*OHGH� QD� WUHQXWQR� UHODWLYQR� YLVRNR� JRVSRGDUVNR� LQ
GUXÌEHQR� UD]YLWRVW� VORYHQVNH� ,VWUH� Y� VYHWRYQHP� LQ� WXGL
HYURSVNHP�WHU�VORYHQVNHP�PHULOX�SULKDMDMR�QDMSRPHPE�
QHMÊD� YSUDÊDQMD� 75� SRNUDMLQH� ]� RNROMVNHJD� SRGURáMD�
2EUHPHQMHYDQMH�RNROMD�WHU�SUHNRPHUQD�SRUDED�RNROMVNLK
YLURY�� WDNR� ORNDOQLK� NRW� WXGL� XYRÌHQLK� Y� REUDYQDYDQR
SRNUDMLQR��ODKNR�GROJRURáQR�QDMEROM�VSUHPHQL�SRJRMH�]D
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ÌLYOMHQMH� Y� SRNUDMLQL�� 2NROMH� VPR� WX� SRVWDYLOL� QD� SUYR
PHVWR� WXGL� ]DWR�� NHU� SRGSLUD� REVWRM� FHORWQH� GUXÌEH� LQ
JRVSRGDUVWYD�75��'UXJD�WUHQXWQR�SUREOHPDWLáQD�YSUDÊD�
QMD�VR�SUHGYVHP�V�VRFLDOQHJD�SRGURáMD��VDM�ÌH�GHILQLFLMD
75�%UXQGWODQGLQH�NRPLVLMH�QDYDMD��GD�VR�PHULOR�75�QH�OH
SRWUHEH� SULKRGQMLK� JHQHUDFLM�� DPSDN� WXGL� ]DGRYROMHYD�
QMH� SRWUHE� VHGDQMLK� JHQHUDFLM�� 3RMDYL�� NRW� VR� GUXÌEHQD
L]NOMXáHQRVW�� QHHQDNRVW�PRÌQRVWL�� UHYÊáLQD� LQ� NULPLQDO�
PRUDMR�ELWL�]PDQMÊDQL�QD�QDMPDQMÊR�PRÌQR�PHUR��6HYH�
GD� SD� Y� QDERUX� QH� VPHMR� L]RVWDWL� ND]DOQLNL� JRVSRGDU�
VNHJD�UD]YRMD��NL�QDM�VH�L]EROMÊXMHMR�RE�KNUDWQHP�XJRG�
QHP�JLEDQMX�VRFLDOQLK�LQ�RNROMVNLK�ND]DOQLNRY�

(QR�RG�SRPHPEQHMÊLK�YSUDÊDQM�75�Y�SRNUDMLQL�SUHG�
VWDYOMDWD�RVNUED�LQ�UDYQDQMH�]�YRGR��NL�QLVWD�]DGRYROMLYR
UHÊHQL� QLWL� V� VWDOLÊáD� VHGDQMLK� SRWUHE�� ÊH� PDQM� SD� V
VWDOLÊáD�ERGRáLK�SRWUHE�� VDM� MH� 5LÌDQVNL� YRGRYRG� YRGR�
GHILFLWDUHQ� �553� -3� ����������� �������'REDYD� ]DGRVW�
QLK�NROLáLQ�NYDOLWHWQH�SLWQH�YRGH�VUHGQMH��LQ�GROJRURáQR
QL�]DJRWRYOMHQD��1XMQD�MH�WXGL�VNUE�]D�XVWUH]QR�NYDOLWHWR
SLWQH�YRGH��VDM� MH�PRQLWRULQJ�5LÌDQVNHJD�YRGRYRGD�SR�
ND]DO�REáDVQR�QHXVWUH]QRVW�SLWQH�YRGH��59.�����������

2E� VNUEL� ]D� ]DGRVWQH� NROLáLQH� SLWQH� YRGH� PRUDPR
VNUEHWL�WXGL�]D�QMHQR�UDFLRQDOQR�UDER��NOMXE�GRNDM�XJRG�
QLP�JLEDQMHP��3RUDED� YRGH� MH� SR� SRGDWNLK�5LÌDQVNHJD
YRGRYRGD�SUHFHM�SDGOD�Y�GUXJL�SRORYLFL�RVHPGHVHWLK�OHW
SUHMÊQMHJD� VWROHWMD� LQ� NOMXE� QDUDÊáDQMX� ÌLYOMHQMVNHJD
VWDQGDUGD�RVWDMD�VWDELOQD�QD�SULEOLÌQR�ÊHVWLK�PLOLMRQLK�P�

YRGH�OHWQR��2NROL�OHWD������MH�PRáQR�SDGOD�WXGL�L]JXED
YRGH� Y� RPUHÌMX�� NL� GDQHV� ]QDÊD� ��� RGVWRWNRY�� NDU� MH
XJRGQR�Y�SULPHUMDYL� V� ��� RGVWRWNL� OHWD� ����� DOL� GDQDÊ�
QMLPL� ��� RGVWRWNL� SUL� OMXEOMDQVNHP� YRGRYRGX� �59.�
���������

'UXJR�SRGURáMH�UDYQDQMD�]�YRGDPL��SUREOHPDWLáQR�V
VWDOLÊáD�75��SD�VR�RGSDGQH�YRGH��5DYQDQMH�]�QMLPL�Y�SR�
NUDMLQL�QL�XVWUH]QR�UHÊHQR��VDM�LPDWD�PHG�REDOQLPL�PHVWL
áLVWLOQR�QDSUDYR�OH�.RSHU�LQ�3LUDQ���]�OH�SULPDUQR�VWRS�
QMR� áLÊáHQMD� �$562�� �������0RáQR� MH� RJURÌHQR�PRUMH�
NL� MH� HGHQ� QDMSRPHPEQHMÊLK� QDUDYQLK� YLURY� SRNUDMLQH�
VDM� MH� RG� áLVWHJD�PRUMD� ÌLYOMHQMVNR� RGYLVHQ� WXUL]HP�� SD
WXGL� ULELÊWYR�� VLFHU� PDQM� SRPHPEQD�� D� WUDGLFLRQDOQD
JRVSRGDUVND�GHMDYQRVW� Y�SURVWRUX��=DUDGL� NUDWNLK� YRGR�
WRNRY�LQ�NRQFHQWUDFLMH�SRVHOLWYH�RE�PRUMX�VR�UHNH�PDQM
L]SRVWDYOMHQH�RQHVQDÌHYDQMX��NL�L]YLUD�]QRWUDM�SRNUDMLQH�
VR� SD� ]DWR� NUDÊNL� L]YLUL� �YLUL� SLWQH� YRGH�� WROLNR� EROM� L]�
SRVWDYOMHQL�RQHVQDÌHYDQMX�Y�VRVHGQMLK�SRNUDMLQDK�

(GHQ� QDMSRPHPEQHMÊLK� FLOMHY� 75� SRNUDMLQH� PRUD
]DWR�ELWL�]PDQMÊDQMH�RQHVQDÌHYDQMD�PRUMD��1DMSRPHPE�
QHMÊD� XNUHSD� JOHGH� WHJD� EL� ELOD� GRJUDGQMD� NDQDOL]DFLM�
VNHJD�RPUHÌMD�WHU�XVWUH]QR�áLÊáHQMH�RGSDGQLK�YRG�Y�áLV�
WLOQLK� QDSUDYDK�� FHQWUDOQD� áLVWLOQD� QDSUDYD� LQ� SRYH]R�
YDOQL�YRGL�VR�Y�L]JUDGQML��'UXJR�SRGURáMH�XNUHSRY�SD�MH
LQGXVWULMVNR�RQHVQDÌHYDQMH�YRG��NMHU�VR�QDMSRPHPEQHMÊL
RQHVQDÌHYDOFL� 9LQDNRSHU�� 7RPRV�� .HPLSODV� LQ� /DPD�
2QHVQDÌHYDQMH� MH� Y� PDQMÊL� PHUL� SRVOHGLFD� WXGL� NPH�
WLMVWYD�� ÊH� SRVHEHM� LQWHQ]LYQHJD� ]HOHQMDGDUVWYD� LQ� YLQR�

JUDGQLÊWYD�� YHáMHJD� SRPHQD� SD� NPHWLMVNHP� RQHVQDÌH�
YDQMX�QH�JUH�SULSLVRYDWL��&LJDOH��������

3RPHPEQRVW� UDYQDQMD� ]� YRGDPL� ]D� 75� VORYHQVNH
,VWUH� MH� ELOD� SRWUMHQD� WXGL� V� VWUDQL� SUHGVWDYQLNRY� REáLQ�
GUÌDYQLK� XVWDQRY�� SRGMHWLM� LQ� QHYODGQLK� RUJDQL]DFLM� Y
RNYLUX�SURMHNWD�&$03��0HG�SUREOHPL�UD]YRMD�SRNUDMLQH
MH�ELOR�RQHVQDÌHYDQMH�YRGD�SRVWDYOMHQR�QD�SUYR�PHVWR�
PHG�QDORJDPL�SD�VR�QD�SUYR�PHVWR�XYUVWLOL�JUDGQMR�áLV�
WLOQLK�QDSUDY��55&�.3���������,]EROMÊDQMH�NDNRYRVWL�YRGD
LQ� PRUMD� WHU� RVNUED� V� SLWQR� YRGR� SD� MH� WXGL� HGHQ� RG
SURJUDPRY�]QRWUDM�SULRULWHWH�2NROMH�LQ�SURVWRU�5HJLRQDO�
QHJD�UD]YRMQHJD�SURJUDPD�-XÌQH�3ULPRUVNH�����������

àH� SRY]DPHPR�� SRPHPEQHMÊL� FLOML� 75� QD� SRGURáMX
UDYQDQMD�]�YRGDPL�VORYHQVNH�,VWUH�VR�VOHGHáL�
�� GROJRURáQR�]DJRWRYLWL�]DGRVWQH�NROLáLQH�SLWQH�YRGH�
�� L]EROMÊDWL�NYDOLWHWR�SLWQH�YRGH�
�� QHNROLNR� ]PDQMÊDWL� SRUDER� SLWQH� YRGH� SUL� NRQáQLK

XSRUDEQLNLK�
� QHNROLNR�]PDQMÊDWL�L]JXEH�SLWQH�YRGH�Y�RPUHÌMX�
�� ]PDQMÊDWL�RQHVQDÌHQRVW�PRUMD�
�� ]PDQMÊDWL�RQHVQDÌHQRVW�UHN�
�� L]EROMÊDWL�NYDOLWHWR�NRSDOQLK�YRG�

0HG� YSUDÊDQML� 75� VPR� QD� GUXJR� PHVWR� SRVWDYLOL
YSUDÊDQMH�UDEH�HQHUJHWVNLK�YLURY��3RNUDMLQD�QH�UD]SRODJD
]�YHáMLPL�NROLáLQDPL�
NODVLáQLK
�YLURY�HQHUJLMH��SDá�SD�]
UD]SUÊHQLPL�REQRYOMLYLPL�YLUL�HQHUJLMH� �VRQáQD� LQ�YHWUQD
HQHUJLMD��� NL� SD� VR� L]NRULÊáHQL� Y� ]HOR�PDMKQL� PHUL�� 3R�
NUDMLQD�MH�]DWR�HQHUJHWVNR�VNRUDM�SRSROQRPD�RGYLVQD�RG
XYR]D�HQHUJLMH� Y� UD]OLáQLK� REOLNDK�� 3UL� UDEL� HQHUJHWVNLK
YLURY�WRUHM�QH�JRYRULPR�R�UDEL�YLURY�VDPH�UHJLMH��WHPYHá
R� UDEL� QDUDYQLK� YLURY� GUXJLK�� EROM� DOL� PDQM� RGGDOMHQLK
GHORY�VYHWD��0HQLPR��GD�RPHMHYDQMH�YSUDÊDQMD�WUDMQRVW�
QH�UDEH�QDUDYQLK�YLURY�QD�YLUH�]QRWUDM�REUDYQDYDQH�SR�
NUDMLQH�RE�GDQDÊQML�VWRSQML�JOREDOL]DFLMH�LQ�GHMVWYX��GD�EL
RE� VSUHPHPEL� RNROMVNLK� UD]PHU� QD� =HPOML� �NOLPDWVNH
VSUHPHPEH� LWG��� SRNUDMLQD� GHOLOD� XVRGR� GUXJLK� �REPRU�
VNLK�� SRNUDMLQ� QD� SODQHWX�� QL� VPLVHOQR�� 2GJRYRUQRVW
,VWUDQRY� MH� WDNR� RKUDQMDWL� VYRMH� ÌLYOMHQMVNR� RNROMH� NRW
WXGL�RNROMH�FHORWQHJD�SODQHWD�

=DWR� PRUD� ELWL� HGHQ� WHPHOMQLK� FLOMHY� 75� VORYHQVNH
,VWUH�]PDQMÊHYDQMH�UDEH�QHREQRYOMLYLK�YLURY�HQHUJLMH��2E
VHGDQML�VWRSQML�WHKQRORÊNHJD�QDSUHGND�MH�LOX]RUQR�SULáD�
NRYDWL��GD�ER�UDED�QHREQRYOMLYLK�HQHUJHQWRY�SUHQHKDOD�
9HQGDU� SD� VH� ODKNR� FLOMHP� 75� SULEOLÌDPR� ]� ]PDQM�
ÊHYDQMHP� VNXSQH� SRUDEH� HQHUJLMH� LQ� SRVWRSQLP� YHáD�
QMHP�SURL]YRGQMH�HQHUJLMH�L]�REQRYOMLYLK�YLURY�

ÉH�SUHGHQ�QDÊWHMHPR�SRJODYLWQH�FLOMH�75�Y�VORYHQVNL
,VWUL�V�SRGURáMD�UDEH�HQHUJLMH��SD�SUHLGLPR�QD�WUHWML�JODYQL
SUREOHP� 75� Y� SRNUDMLQL�� NL� MH� PRáQR� SRYH]DQR� V� SUH�
WYRUEDPL�HQHUJLMH���RQHVQDÌHYDQMH�]UDND�� 3RGREQR� NRW
SUL� UDEL� HQHUJLMH� VH� WXGL� SUL� RQHVQDÌHYDQMX� QH� VPHPR
RPHMHYDWL� OH� QD� NUDWNRURáQH� LQ� ORNDOQR�RPHMHQH� SRVOH�
GLFH� RQHVQDÌHYDQMD� ]UDND�� DPSDN� PRUDPR� XSRÊWHYDWL
WXGL�GROJRURáQH� LQ� JOREDOQH�SRVOHGLFH� VSUHPLQMDQMD� VH�
VWDYH�DWPRVIHUH�
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2QHVQDÌHQRVW� ]� 62�� Y� VORYHQVNL� ,VWUL� QL� ELOD� QLNROL
YLVRND� LQ� ÊH� QDSUHM� SDGD�� ]DWR� QH� SUHGVWDYOMD� SULRULWHWH
SUL� UHÊHYDQMX�RNROMVNLK�YSUDÊDQM��1DVSURWQR�SD�YHOMD� ]D
GXÊLNRYH� RNVLGH�� R]RQ�� 92&� LQ� WUGQH� GHOFH�� VDM� MH� QD�
SULPHU� ELOD� Y� OHWX� ����� RVHPXUQD� FLOMQD� NRQFHQWUDFLMD
R]RQD�SUHNRUDáHQD�NDU����NUDW��$562���������0DQM�SR�
PHPEQR� MH� ÊH� RQHVQDÌHQMH� ]� GHOFL� GLPD� LQ� QHNDWHULPL
RQHVQDÌHYDOFL� LQGXVWULMVNHJD� L]YRUD�� &LOML� 75� SRNUDMLQH
QD�SRGURáMX�RQHVQDÌHYDQMD�]UDND�PRUDMR�ELWL�SUHGYVHP
]PDQMÊDQMH�NRQFHQWUDFLM�GXÊLNRYLK�RNVLGRY�LQ�R]RQD�WHU
]PDQMÊDQMH� L]SXVWRY� WRSORJUHGQLK� SOLQRY�� SUHGYVHP
&2��

3RJODYLWQL� YLUL� RQHVQDÌHQMD� ]UDND� VR� SURPHW�� RJUH�
YDQMH�ELYDOQLK�LQ�GUXJLK�SURVWRURY�WHU�LQGXVWULMVNH�GHMDY�
QRVWL�� WUHQGL�RQHVQDÌHYDQMD�]UDND�SD� VR�Y� ]DGQMHP�GH�
VHWOHWMX�QDMVODEÊL�QD�SRGURáMX�SURPHWD��NL�VWDOQR�QDUDÊáD�
5DYQR�SURPHW�SUHGVWDYOMD�YVH�YHáML�L]]LY�75�QD�ORNDOQL�LQ
JOREDOQL� UDYQL�� SUL� áHPHU� LVWUVNH� REáLQH� QLVR� L]MHPD�
9HUMHWQR� MH� ]D� QDUDÊáDQMH� LPLVLM� GXÊLNRYLK� RNVLGRY�
R]RQD�LQ�92&�RGJRYRUQR�UDYQR�QDUDÊáDQMH�SURPHWD�

.RW�YHOLN�SRUDEQLN�HQHUJLMH�LQ�KNUDWQL�RQHVQDÌHYDOHF
]UDND� SUHGVWDYOMD� SR� QDÊHP�PQHQMX� LQGLYLGXDOQL� FHVWQL
SURPHW� HQR� NOMXáQLK� SRGURáLM� ]D� 75� UHJLMH� LQ� ]DKWHYD
QDMYHá�VSUHPHPE��75�MH�SUREOHPDWLáHQ�WXGL�V�VRFLDOQHJD
YLGLND�� SROHJ� WHJD�� GD� SRY]URáDMR� SURPHWQH� QHVUHáH
YLVRNR�GUXÌEHQR�ÊNRGR��SULVSHYD� WXGL�N�VRFLDOQL�QHHQD�
NRVWL�� VDM� Y� GUXÌEL� YHGQR� REVWDMDMR� VNXSLQH� OMXGL� EUH]
GRVWRSD�GR�RVHEQHJD�DYWRPRELOD��NRW�QDSULPHU�UHYQHMÊL�
QHNDWHUL� VWDUHMÊL�� QHNDWHUL� LQYDOLGL� LQ�PODGROHWQL�� =DUDGL
QD]DGRYDQMD�MDYQHJD�SURPHWD�LQ�ORFLUDQMD�GHMDYQRVWL�QD
MDYQHPX� SURPHWX� QHGRVWRSQH� ORNDFLMH� RVWDMDMR� WH� VNX�
SLQH� OMXGL�RPHMHQH�Y� L]ELUL�GHORYQLK�PHVW��NUDMHY�QDNX�
SRYDQMD�LQ�GUXJLK�GHMDYQRVWL�

.RW� MH� ÌH� ELOR� SRYHGDQR� Y� GHOX� R� UDEL� HQHUJLMH�� EL
PRUDOL� ]PDQMÊDWL� DOL� YVDM� ]DXVWDYLWL� UDVW� FHVWQHJD� SUR�
PHWD��7R�EL�ODKNR�GRVHJOL�SUHGYVHP�QD�VOHGHáH�QDáLQH�
� ]�]PDQMÊDQMHP�SRWUHEH�SR�SURPHWX��NDU�EL�ODKNR�GR�

VHJOL�]�]DXVWDYLWYLMR�VXEXUEDQL]DFLMH��YHáMLPL�JRVWRWD�
PL� JUDGQMH� LQ� ORFLUDQMHP� FHQWUDOQLK� GHMDYQRVWL� QD
VUHGLÊáQLK� ORNDFLMDK� �NDU� MH� WXGL� Y� LQWHUHVX� RSUHP�
OMDQMD�V�NRPXQDOQR�LQIUDVWUXNWXUR��

�� V�SRVSHÊHYDQMHP�UDEH�MDYQHJD�SURPHWD�LQ�SD
�� V� SUHVWDYLWYLMR� WRYRUD� V� FHVW� QD�ÌHOH]QLFR� �SUHGYVHP

WUDQ]LW�áH]�/XNR�.RSHU��
6SULáR� QDÊWHWHJD� EL� ELOL� FLOML� 75� QD� SRGURáMX� UDEH

HQHUJLMH�LQ�NYDOLWHWH�]UDND�VOHGHáL�
�� ]PDQMÊDQMH�VNXSQH�UDEH�HQHUJLMH�
�� SRYHáDQMH�SURL]YRGQMH�HQHUJLMH�L]�REQRYOMLYLK�YLURY�
�� ]PDQMÊDQMH� SRYSUHáQHJD� OHWQHJD� GQHYQHJD� SURPHWD

�3/'3��QD�JODYQLK�FHVWQLK�RGVHNLK�Y�UHJLML�
�� SRYHáDQMH�SRWQLNRY�QD�VUHGVWYLK�MDYQHJD�SURPHWD�
�� ]PDQMÊDQMH�L]SXVWD�WRSORJUHGQLK�SOLQRY�
�� ]PDQMÊDQMH� LPLVLM�GXÊLNRYLK�RNVLGRY��R]RQD� LQ�SUDÊ�

QLK�GHOFHY�Y�]UDNX�
=D�UD]OLNR�RG�QHNDWHULK�DYWRUMHY��NL�REUDYQDYDMR�YLÊMR

JRVWRWR�SRVHOLWYH�NRW�QHJDWLYQL�GHMDYQLN�]D�75��ÊH�SRVH�

EHM� RE� RFHQMHYDQMX� LQ� SULPHUMDQMX� 75� Y� UD]OLáQLK� SUR�
VWRUVNLK� HQRWDK� �� QD� SULPHU�� SULVSHYHN� )HUUHLUH� �������
VPR�]D�SRWUHEH�RFHQMHYDQMD�75�Y�VORYHQVNL� ,VWUL�]DY]HOL
VWDOLÊáH��GD�VR�YLÊMH�JRVWRWH�LQ�NRQFHQWUDFLMD�SRVHOLWYH�QD
ORNDOQL� UDYQL� SR]LWLYQH� ]D� 75�� VDM� VH� Y� WHP� SULPHUX� QD
XNYDUMDPR� V� SULPHUMDYR� UD]OLáQLK� SRNUDMLQ� V� VWDOLÊáD
WUDMQRVWQRVWL��DPSDN�WUDMQRVWQRVW�RFHQMXMHPR�QD�SULPHUX
HQH� SRNUDMLQH� ]� GRORáHQR� SRYUÊLQR� LQ� SUHELYDOVWYRP�
5D]YRM�SRVHOLWYH�YSOLYD�QD�75�SRVUHGQR��SUHNR�PRÌQRVWL
RSUHPOMDQMD�QDVHOLM�V�NRPXQDOQR�LQIUDVWUXNWXUR�LQ�JHQHUL�
UDQMD�SRWUHE�SR�PRELOQRVWL�� ,]�REHK� UD]ORJRY� MH�RE�GD�
QHP� ÊWHYLOX� SUHELYDOVWYD� EROM� WUDMQRVWQD� YLÊMD� NRQFHQ�
WUDFLMD� SUHELYDOVWYD� LQ� GHMDYQRVWL� WHU� YLÊMH� SRVHOLWYHQH
JRVWRWH�Y�QDVHOMLK��7DND�SRVHOLWHY�WXGL�SUL]DGHQH�QDMPDQM
REPRáLM�RKUDQMHQH�SRNUDMLQH�

3UREOHPDWLáQR� MH� WXGL� SRGURáMH�� NL� VH� GRWLND� WDNR
XUHMDQMD�SURVWRUD�NRW�WXGL�VRFLDOQHJD�YLGLND�75��]HPOMLÊ�
ND� SROLWLND�� =DUDGL� SULYODáQRVWL� REDOQHJD� GHOD� REUDYQD�
YDQH�SRNUDMLQH�]D� SRVHOLWHY� LQ� WXUL]HP� VR� SULWLVNL� NDSL�
WDOD� QD� WD� SURVWRU� YHOLNL� �55&� .3�� ������� NDU� SRY]URáD
YLVRNH�FHQH�QHSUHPLáQLQ��SRJRVWR�SUHYLVRNH�]D�GRPDáH
SUHELYDOVWYR��7R�MH�UD]ORJ�YHá�]D�EROM�UDFLRQDOQR�L]UDER
SURVWRUD� LQ� YHáMR�JRVWRWR� SRVHOLWYH�� =DWR� EL� ELOD� JODYQD
FLOMD� 75� VORYHQVNH� ,VWUH� QD� SRGURáMX� UD]YRMD� SRVHOLWYH
VOHGHáD�
�� ]DXVWDYLWHY� VXEXUEDQL]DFLMH� LQ� YLÊDQMH� JRVWRW� SRVH�

OLWYH�
�� RKUDQLWHY�SRVHOLWYH�Y�SRGHÌHOVNHP�GHOX�NRSUVNH�RE�

áLQH�
3ROHJ� RKUDQMDQMD� HQHUJHWVNLK� YLURY� MH� SRPHPEQR

YSUDÊDQMH�75�RKUDQMDQMH�PDWHULDOQLK�YLURY�LQ�UDYQDQMH�]
RGSDGNL��9SUDÊDQMH�UDYQDQMD�V�NRPXQDOQLPL�RGSDGNL�QL
]DGRYROMLYR� UHÊHQR�� 9� VORYHQVNL� ,VWUL� VR� WUL� RGODJDOLÊáD
NRPXQDOQLK� RGSDGNRY�� YVDNR� Y� HQL� REáLQL�� NL� VR� SUHG
]DSROQLWYLMR��55&�.3���������8YHGHQ�MH�ELO�VLVWHP�ORáH�
YDQMD�RGSDGNRY��NL�SD�JD� MH�SUHELYDOVWYR� OH�GHOQR�VSUH�
MHOR�� (QNUDWQD� XSRUDED�PDWHULDOQLK� YLURY� QDPHVWR� UHFL�
NOLUDQMD� LQ� YHáNUDWQH� UDEH� L]áUSDYD� QDUDYQH� YLUH�� SROHJ
WHJD�SD�XVWYDUMD�YSUDÊDQMH�RGODJDQMD�L]UDEOMHQLK�GREULQ��
NRPXQDOQLK�RGSDGNRY��9� LQWHUHVX�75�VORYHQVNH� ,VWUH�EL
]DWR�ELOR�
�� ]PDQMÊDWL� NROLáLQR� ]EUDQLK� NRPXQDOQLK� RGSDGNRY

�RE�KNUDWQHP�SUHQHKDQMX�XSRUDEH� YVHK�GLYMLK� RGOD�
JDOLÊá��

�� SRYHáDWL�GHOHÌ�UHFLNODÌH�]EUDQLK�NRPXQDOQLK�RGSDG�
NRY�
'UXJR� WHÌLÊáH� 75� SRNUDMLQH� SD� EL� PRUDOR� ELWL� QD

VRFLDOQL�HQDNRPHUQRVWL� LQ�SUDYLáQRVWL�UD]YRMD��NDU�SUHG�
YVHP� XVPHUMD� SR]RUQRVW� QD� QLÌMH� VORMH� GUXÌEH� LQ� VRFL�
DOQR� L]NOMXáHQRVW�� NOMXE� WHPX�� GD� MH� ELOR� VRFLDOQHPX
YLGLNX� 75� Y� VORYHQVNL� ,VWUL� GR� VHGDM� QDPHQMHQR� PDQM
SR]RUQRVWL��1D�GHODYQLFDK�Y�RNYLUX�SURMHNWD�&$03��QD
NDWHULK� VR� SUHGVWDYQLNL� SRPHPEQHMÊLK� UHJLRQDOQLK� LQ
QDFLRQDOQLK�XVWDQRY�GRORáDOL�FLOMH�75�2EDOQR�NUDÊNH�UH�
JLMH�� R� VRFLDOQHP� YLGLNX� 75� YHáLQRPD� QL� ELOR� JRYRUD
�55&�.3��������
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3RJODYLWQL�FLOML� 75�QD�GUXÌEHQHP�SRGURáMX� VR� SUHG�
YVHP� SRYH]DQL� ]� L]REUD]ER�� ]DSRVOHQRVWMR�� UHYÊáLQR�
YDUQRVWMR�LQ�]GUDYVWYHQLP�VWDQMHP�SUHELYDOVWYD��,]REUD]�
ED� SUHELYDOVWYD� MH� ]HOR� SRPHPEQD�� VDM� RPRJRáD� SRVD�
PH]QLNRP� LQ� GUXÌEHQLP� VNXSLQDP� GRVHáL� LQ� L]NRULVWLWL
ODVWQH�SRWHQFLDOH�LQ�SULVSHYD�N�YNOMXáHQRVWL�SUHELYDOVWYD
Y�UHÊHYDQMH�RNROMVNLK� LQ� UD]YRMQLK�YSUDÊDQM� �81��������
,]REUD]EHQD� VWUXNWXUD� Y� 6ORYHQLML� LQ� Y� VORYHQVNL� ,VWUL� MH
ELOD�RE�RVDPRVYRMLWYL�GRNDM�VODED�LQ�VH�SRáDVL�L]EROMÊXMH�
2E�VSUHPHQMHQLK�JRVSRGDUVNLK�SRJRMLK��JOREDOL]DFLMD��MH
VWDOQR�YLÊDQMH�L]REUD]EHQH�VWUXNWXUH�QXMQRVW��ÊH�SRVHEHM
JOHGH� QD� GHMDYQRVWQR� VWUXNWXUR� LVWUVNHJD� JRVSRGDUVWYD�
=DSRVOLWHY� MH� ]D� YHOLNR� YHáLQR� SUHELYDOFHY� RVQRYQL� YLU
GRKRGND�LQ�QDMSRPHPEQHMÊL�HOHPHQW�ÌLYOMHQMVNHJD�VWDQ�
GDUGD� LQ� SRWURÊQMH�� 6WRSQMD� QH]DSRVOHQRVWL� MH� Y� LVWUVNLK
REáLQDK�VLFHU�SRG�VORYHQVNLP�SRYSUHáMHP��FLOM�SD� MR� MH
ÊH�]QLÌDWL�DOL�YVDM�]DGUÌDWL��5HYÊáLQD�MH�VWDQMH��Y�NDWHUHP
OMXGMH�WUSLMR�SRPDQMNDQMH�ILQDQáQLK�LQ�GUXJLK�YLURY�LQ�VH
Y�YHOLNL�YHUMHWQRVWL�VRRáDMR�V� WHÌDYDPL�SUL�]DJRWDYOMDQMX
XVWUH]QLK�ELYDOQLK�UD]PHU�LQ�GROJRURáQHJD�]GUDYMD��-RQ�
VWRQ� HW�� DO�� ������� =HOR� SRPHPEHQ� HOHPHQW� VRFLDOQHJD
YLGLND�75�MH�WXGL�VRFLDOQD�YNOMXáHQRVW��ÊH�SRVHEHM�YNOMX�
áHQRVW�ÌHQVN�WHU�HWQLáQLK�LQ�GUXJLK�PDQMÊLQ�

9DUQRVW� MH� SRPHPEHQ� HOHPHQW� ]DGRYROMVWYD� SUHEL�
YDOVWYD�� YNOMXáXMH� SD� WDNR� YLGLN� NULPLQDOD�� SURPHWQR
YDUQRVW� NRW� WXGL� YDUQRVW� SUHG� QDUDYQLPL� LQ� RNROMVNLPL
QHVUHáDPL�� 1REHQ� RG� QDYHGHQLK� YLGLNRY� YDUQRVWL� QH
SUHGVWDYOMD� SHUHáHJD� SUREOHPD�� NOMXE� WHPX� SD� MH� SR�
WUHEQR�ÊWHYLOR�ÌUWHY�ND]QLYLK�GHMDQM�SURPHWQLK�LQ�GUXJLK
QHVUHá�]PDQMÊDWL� QD�PLQLPXP�� 7XGL� ]GUDYVWYHQR� VWDQMH
SUHELYDOVWYD� REUDYQDYDQHJD� REPRáMD� MH� Y� SULPHUMDYL� ]
RVWDOR� 6ORYHQLMR� GREUR�� YHQGDU� SD� SULPHUMDYD� ]� UD]YL�
WHMÊLPL�HYURSVNLPL�GUÌDYDPL�SRNDÌH�SRWUHER�SR�QDSUHG�
NX�

.RW�UHáHQR��MH�Y�GRNXPHQWLK�JOHGH�75�VORYHQVNH�,VWUH
VRFLDOQL� YLGLN� QHNROLNR� Y� R]DGMX�� .RW� UHIHUHQFR� SUL
GRORáDQMX�VRFLDOQLK�FLOMHY�75�SRNUDMLQH�ODKNR�Y]DPHPR
553�-XÌQH�3ULPRUVNH������������7D�VL�NRW�QDMSRPHPE�
QHMÊL� FLOM� QD� SRGURáMX� áORYHÊNLK� YLURY� ]DVWDYOMD� GYLJ
L]REUD]EHQH�UDYQL� LQ�Y]SRVWDYLWHY�GUXÌEH�]QDQM�� VOHGLMR
SD�NUHSLWHY�RGSUWH� LQ�VWUSQH�GUXÌEH� WHU� UD]YRM�NXOWXUQLK
GHMDYQRVWL�

àH� SRY]DPHPR�� EL� ELOL� FLOML� 75� QD� VRFLDOQHP� SRG�
URáMX�VOHGHáL�
�� L]EROMÊDWL�L]REUD]EHQR�VWUXNWXUR�SUHELYDOVWYD�
�� ÊH�QDSUHM�]PDQMÊHYDWL�QH]DSRVOHQRVW�
�� ÊH�QDSUHM�]PDQMÊHYDWL�VWRSQMR�UHYÊáLQH�
�� ]PDQMÊDWL�PHGVSROQH�UD]OLNH�Y�YNOMXáHQRVWL�
�� ]PDQMÊDWL�NULPLQDOLWHWR�
�� SRYHáDWL�SURPHWQR�YDUQRVW�
�� L]EROMÊDWL�]GUDYVWYHQR�VWDQMH�SUHELYDOVWYD�

*RVSRGDUVNL� UD]YRM� MH� WUHQXWQR� QDMSRPHPEQHMÊH
JLEDOR�GUXÌEHQLK�GRJDMDQM�LQ�QDMSRPHPEQHMÊL�FLOM�YODG�
YHáLQH� YODGQLK� RUJDQL]DFLM�� RUJDQL]DFLM� ORNDOQH� VDPR�
XSUDYH�� VWUDQN� LQ� SRGREQLK� RUJDQL]DFLM�� =DVHEQL� VHNWRU
MH�OH�Y�RPHMHQHP�REVHJX��LQ�ÊH�Y�WHK�SULPHULK�SRJRVWR�OH
QD� GHNODUDWLYQL� UDYQL�� ]DYH]DQ� ÊLUÊLP� GUXÌEHQLP� LQ
RNROMVNLP�FLOMHP�

=DWR� MH� JODYQD� QDORJD� ORNDOQHJD� JRVSRGDUVWYD�� SD
WXGL� REáLQ�� Y� RGORáLWYDK�� NL� VH� QHSRVUHGQR� WLáHMR� JRV�
SRGDUVWYD�� QD� HQL� VWUDQL� RPRJRáLWL� GRVHJDQMH� ÌH� GHIL�
QLUDQLK� RNROMVNLK� LQ� VRFLDOQLK� FLOMHY� 75� LQ� UDYQDQMH� Y
VNODGX�]�QMLPL��NDU�ODKNR�PHULPR�V�ND]DOQLNL�RNROMVNHJD
LQ� VRFLDOQHJD� YLGLND� 75�� 1D� GUXJL� VWUDQL� SD� ER�PRUDOR
GRVHJDWL� WDNÊQR� JRVSRGDUVNR� UDVW�� NL� ER� QHRGYLVQD� RG
QDUDÊáDQMD�VWRSQMH�UDEH�QDUDYQLK�YLURY��9�VH]QDP�ND]DO�
QLNRY� ERPR� ]DWR� YNOMXáLOL� OH� QHNDM� JODYQLK� ND]DOQLNRY
JRVSRGDUVNLK� JLEDQM�� *RVSRGDUVNL� ND]DOQLNL� 75� ]DVWR�
SDMR�SRPHPEQR�PHVWR�Y�QDERULK�ND]DOQLNRY��NL�VH�XSR�
UDEOMDMR�Y�PDQM� UD]YLWLK�GUÌDYDK��R]LURPD�Y�QDERULK��NL
VH�XSRUDEOMDMR�QD�VYHWRYQL�UDYQL��QD�SULPHU�ND]DOQLNL�75
81&6'� �81�� ������� 9� QDERULK� ND]DOQLNRY� 75� JRVSR�
GDUVNR�UD]YLWLK�GUXÌE�SD�JRVSRGDUVNL�ND]DOQLNL�]DY]HPD�
MR� UHODWLYQR�QHSRPHPEQR�YORJR�DOL� SD� VH� VSORK�QH�SR�
MDYOMDMR��SULPHU�MH�EULWDQVNL�QDERU�ND]DOQLNRY�75��NL�JD�MH
UD]YLOR�QMLKRYR�PLQLVWUVWYR�]D�RNROMH��SUHKUDQR� LQ�NPH�
WLMVWYR��'()5$���6XVWDLQDEOH�GHYHORSPHQW��������

.D]DOQLNL� VR� ELOL� L]EUDQL� V� VRRáHQMHP� GYHK� JODYQLK
GHMDYQLNRY��3UYL�NULWHULM�]D�L]ERU�MH�UHOHYDQWQRVW�JOHGH�QD
FLOMH� 75�� SRVWDYOMHQH� Y� SUHMÊQMHP� SRJODYMX�� .D]DOQLNL
PRUDMR�RGUDÌDWL�SRGURáMD��NL�VR�NOMXáQHJD�SRPHQD�]D�75
SRNUDMLQH�� ÊH� SRVHEHM� WLVWD�� NL� VR� LGHQWLILFLUDQD� NRW
SUREOHPDWLáQD��SD� WXGL� WLVWD�� NL�ÌH�XJRGQR�SULVSHYDMR�N
75� SRNUDMLQH�� D� VH� ]DUDGL� SRPHPEQRVWL� QMLKRYL� SDUD�
PHWUL�QH�VPHMR�SRVODEÊHYDWL�

'UXJL� NULWHULM� MH� QD� ÌDORVW� GRVHJOMLYRVW� SRGDWNRY�
=DGUHJH� ]� GRVHJOMLYRVWMR� SRGDWNRY� VR� WROLNR� YHáMH�� NHU
JUH�Y�QDÊHP�SULPHUX�]D�SRGDWNH�QD�REáLQVNL� UDYQL��9H�
OLND�YHáLQD�VWDWLVWLáQLK�LQ�GUXJLK�SRGDWNRY�QL�WHULWRULDOQR
GLIHUHQFLUDQD� LQ� MH�GRVWRSQD�QD�GUÌDYQL�R]LURPD�Y�QDM�
EROMÊHP�SULPHUX� UHJLRQDOQL� UDYQL��'RVWRSQRVW�SRGDWNRY
MH�VSORÊQR�YHOLND�WHÌDYD�SUL�L]GHODYL�QDERURY�ND]DOQLNRY
75��=DÌHOHQR�MH��GD�VR�YUHGQRVWL�ND]DOQLNRY�ÌH�]ELUDQH�
VDM� SRVHEQR� ]ELUDQMH� GRORáHQHJD� SRGDWND� ODKNR� SRY�
]URáL� VWURÊNH�� NL� SUHVHJDMR� GRGDQR� YUHGQRVW� UDEH� WHJD
ND]DOQLND��=D�ND]DOQLNH��]D�NDWHUH�]ELUDMR�SRGDWNH�GUXJH
XVWDQRYH�� SUDYLORPD� YHOMD�� GD� SUHWHáH� QHNDM� áDVD� PHG
]ELUDQMHP� SRGDWND� LQ� XUDGQR� REMDYR�� ]DUDGL� áHVDU� VR
ODKNR�YUHGQRVWL�ND]DOQLNRY�]DVWDUHOH�ÌH�RE�REMDYL��2PH�
QMHQR� ]DKWHYD� VNOHSDQMH� NRPSURPLVRY� SUL� REOLNRYDQMX
QDERUD� LQ� ODKNR� YRGL� N� SUH]DVWRSDQRVWL� QHNDWHULK� GH�
MDYQLNRY��SRPHPEQLK�]D�75�GRORáHQHJD�REPRáMD�
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7DEHOD����6RFLDOQL�ND]DOQLNL�WUDMQRVWQHJD�UD]YRMD�
7DEOH����6RFLDO�LQGLFDWRUV�RI�VXVWDLQDEOH�GHYHORSPHQW�

SRGURÞMH QD]LY OHWR PHUVND�HQRWD NROLÞLQD YLU VORYHQVNR
SRYSUHÞMH

ÉHOHQR
JLEDQMH
ND]DOQLND

L]REUD]ED 3RSUHáQR�ÊWHYLOR�OHW
ÊRODQMD��VWDUHMÊL�RG����OHW

���� OHWD ���� 3RSLV�SUHELYDOVWYD�������ODVWQL
L]UDáXQL

���� �

EUH]SRVHOQRVW 5HJLVWULUDQD�VWRSQMD
EUH]SRVOHQRVWL

GHF�
����

� ��� SRUWDO�H�XSUDYD�JRY�VL���ODVWQL
L]UDáXQL

����� �

EUH]SRVHOQRVW�
HQDNH�PRÌQRVWL

'HOHÌ�PODGLK�GR����OHW
PHG�UHJLVWULUDQLPL
EUH]SRVOHQLPL

���� � ������ =DYRG�56�]D�]DSRVORYDQMH ������ �

EUH]SRVHOQRVW�
HQDNH�PRÌQRVWL

'HOHÌ�ÌHQVN�PHG
EUH]SRVHOQLPL

���� � ������ 553�-XÌQH�3ULPRUVNH�
VRFLRHNRQRPVND�DQDOL]D

������ R

HQDNH�PRÌQRVWL 'HOHÌ�ÌHQVN�PHG
SUHELYDOVWYRP��VWDULP���
OHW�LQ�YHá��]�YLVRNR��LQ
YLÊMHÊROVNR�L]REUD]ER�
2EDOQR�NUDÊND�VWDWLVWLáQD
UHJLMD

���� � ������ 3RSLV�SUHELYDOVWYD����� ������ �

NULPLQDOLWHWD 2EVRMHQH�SROQROHWQH
RVHEH��QD�����
SUHELYDOFHY��2EDOQR�
NUDÊND�VWDWLVWLáQD�UHJLMD

���� � ���� 6WDWLVWLáQH�LQIRUPDFLMH�ÊW����� ���� �

]GUDYVWYHQR�VWDQMH
SUHELYDOVWYD

6WDURVWQR�VWDQGDUGL]LUDQD
VWRSQMD�XPUOMLYRVWL�
]GUDYVWYHQD�UHJLMD�.RSHU

���� ÉWHYLOR�SULáD�
NRYDQLK�VPUWL
QD��������
SUHELYDOFHY

��� =DYRG�]D�]GUDYVWYHQR�YDUVWYR
.RSHU

��� �

GHPRJUDILMD ,QGHNV�VWDUDQMD ���� ����� =GUDYVWYHQL�VWDWLVWLáQL�OHWRSLV
�������=GUDYVWYHQD�UHJLMD
.RSHU��ODVWQL�L]UDáXQL

����� �

7DEHOD����*RVSRGDUVNL�ND]DOQLNL�WUDMQRVWQHJD�UD]YRMD�
7DEOH����(FRQRPLF�LQGLFDWRUV�RI�VXVWDLQDEOH�GHYHORSPHQW�

SRGURÞMH QD]LY OHWR PHUVND
HQRWD

NROLÞLQD YLU VORYHQVNR
SRYSUHÞMH

ÉHOHQR
JLEDQMH
ND]DOQLND

EUXWR�GRPDáL
SURL]YRG

%UXWR�GRPDáL�SURL]YRG�QD
SUHELYDOFD�Y�WHNRáLK�FHQDK�
2EDOQR�NUDÊND�UHJLMD

���� 6,7 ������ 6856 ������ �

SRVORYDQMH
JRVSRGDUVNLK
GUXÌE

*RVSRGDUQRVW�SRVORYDQMD�
SRVORYQL�SULKRGNL�SRVORYQL
RGKRGNL

���� ����� $-3(6 ����� �

SRVORYDQMH
JRVSRGDUVNLK
GUXÌE

'RGDQD�YUHGQRVW�QD
]DSRVOHQHJD

���� 6,7 ������ $-3(6 �������� �

SRVORYDQMH
JRVSRGDUVNLK
GUXÌE

,QYHVWLFLMVNL�L]GDWNL
JRVSRGDUVNLK�GUXÌE

���� � ���� 553�-XÌQH�3ULPRUVNH�
VRFLRHNRQRPVND�DQDOL]D

���� �

GRKRGNL
SUHELYDOVWYD

%UXWR�RVQRYD�]D�GRKRGQLQR
QD�]DYH]DQFD

���� 6,7 ��������� 80$5���5HJLMH������
ODVWQL�L]UDáXQL

��������� �
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6O�����.PHWLMVND�]HPOMLÉàD�VR�Y�VORYHQVNL�,VWUL�YVH�EROM�RJURËHQD��IRWR��-��%HUGDYV��
)LJ�����$JULFXOWXUDO�DUHDV�LQ�6ORYHQH�,VWULD�DUH�EHFRPLQJ�PRUH�WKUHDWHQHG��SKRWR��-��%HUGDYV��

5(=8/7$7,

5H]XOWDWL� GHOD� VR� ND]DOQLNL� 75�� NL� MLK� SULND]XMH� QD�
VOHGQMD� WDEHOD�� UD]GHOMHQD� QD� WUL� SRGURáMD� LQ� YHá� SRG�
SRGURáLM�� 3ROHJ� YUHGQRVWL� LQ� SULPHUMDYH� QD� QLYRMX� FH�
ORWQH�6ORYHQLMH� WDEHOD�SULQDÊD� WXGL�ÌHOHQR�JLEDQMH�YUHG�
QRVWL� ND]DOQLNRY� JOHGH� QD� REVWRMHáH� YUHGQRVWL�� *ODYQD
SRWHQFLDOQD�YUHGQRVW�WDNÊQHJD�QDERUD�MH�Y�QMHJRYL�UDEL�Y
GDOMÊHP�REGREMX�LQ�VSUHPOMDQMX�JLEDQMD�ND]DOQLNRY�

3UHGODJDQ�QDERU�LPD�QHNDM�VODERVWL��3ROHJ�WHJD��GD�QL
SORG�GHOD� VNXSLQH� VWURNRYQMDNRY� LQ�ÊLUÊH�GHEDWH��VR�QH�
NDWHUL�SRGDWNL�QHGRVHJOMLYL�QD�UDYQL�VORYHQVNH�,VWUH��]DWR
MH� ELOD� Y� WUHK� SULPHULK� NRW� QDGRPHVWHN� XSRUDEOMHQD� UD�
YHQ�VWDWLVWLáQH�DOL�]GUDYVWYHQH�UHJLMH��=DUDGL�YHOLNH�NRQ�
FHQWUDFLMH� SUHELYDOVWYD� LQ� JRVSRGDUVNH� DNWLYQRVWL� Y
LVWUVNLK�REáLQDK�]QRWUDM�2EDOQR�NUDÊNH� UHJLMH� MH� WR�YHQ�
GDUOH�SUHFHM�GREHU�SULEOLÌHN�]D�VRFLDOQH��JRVSRGDUVNH�LQ
YHáLQR�RNROMVNLK�ND]DOQLNRY��3UDY�WDNR�SRJUHÊDPR�SRGD�
WHN�R� VNXSQL�NROLáLQL�RGYHGHQLK�NRPXQDOQLK�RGSODN��2
SRUDEL� HQHUJLMH� QD� REáLQVNL� DOL� UHJLRQDOQL� UDYQL� QL
UD]SRORÌOMLYLK� SRGDWNRY�� REVWDMD� OH� QHNDM� SULEOLÌQLK
RFHQ�� QDUHMHQLK� Y� RNYLUX� SURMHNWRY� &$03� LQ� L]GHODYH
QRYHJD�553��=HOR� WHÌNR�EL�ELOR�RFHQLWL�PRGDOQR�UD]GH�
OLWHY�SURPHWD�JOHGH�QD�UD]OLáQH�YUVWH�SURPHWD��3UDY�WDNR
QL�RFHQ�R�HPLVLMDK�WRSORJUHGQLK�SOLQRY�QD�ORNDOQL�UDYQL�

3RJRMQD� VODERVW� WDNR� L]GHODQLK� QDERURY� MH� WXGL�PHGVH�
ERMQD�VODED�SULPHUOMLYRVW� LQ�VODED�VSRVREQRVW�DJUHJDFLMH
SRGDWNRY� QD� YLÊMR� �GUÌDYQR�� UDYHQ�� VDM� MH� WD� QDERU
SULODJRMHQ�LVWUVNHPX�SURVWRUX�LQ�QDPHQMHQ�XSRUDEQLNRP
QD�ORNDOQL�LQ�UHJLRQDOQL�UDYQL�

2PHMHQD�GRVHJOMLYRVW�SRGDWNRY�SD�SRY]URáD� ÊH�HQR
VODERVW�� 3RGDWNL�� NL� QLVR� WRáNRYQHJD� ]QDáDMD� �QSU�� RQH�
VQDÌHQRVW� ]UDND� QD� PHULOQHP� PHVWX��� VR� QDYDGQR� GR�
VHJOMLYL�QD� UDYQL�XSUDYQLK� WHULWRULDOQLK�HQRW�� NL� SD� VR� L]
JHRJUDIVNHJD�VWDOLÊáD�ODKNR�]HOR�KHWHURJHQH�DOL�SD�VSORK
SUHYHOLNH� ]D� ]D]QDYR� GRORáHQHJD� SRMDYD� DOL� SURFHVD�
0QRJL� SUREOHPL� 75� WDNR� QLVR� ]D]QDQL�� DPSDN� VR� ]D�
PDVNLUDQL�V�KHWHURJHQRVWMR�R]LURPD�YHOLNRVWMR� WHULWRULDO�
QH�HQRWH��3ULáXMRá�QDERU�SD�NOMXE�QDÊWHWHPX�GDMH�PRÌ�
QRVW� VSUHPOMDQMD� 75� VORYHQVNH� ,VWUH� VNR]L� áDV� R]LURPD
SUHGVWDYOMD� YVDM� L]KRGLÊáH� EROMÊHPX�QDERUX� ND]DOQLNRY�
SUL�NDWHUHP�EL�VRGHORYDO�ÊLUÊL�NURJ�XVWYDUMDOFHY�

6./(3

*ODYQD� SUHGQRVW� LQ� XSRUDEQRVW� QD� SULND]DQ� QDáLQ
]JUDMHQHJD� QDERUD� MH� Y�PRÌQRVWL� VSUHPOMDQMD� ELVWYHQLK
HOHPHQWRY� 75� VNR]L� áDV�� 7D� QDERU� ODKNR� SRNDÌH� VYRMR
SUDYR� YUHGQRVW� ÊHOH� VNR]L� áDVRYQR� GLPHQ]LMR�� VDM� RFH�
QMXMH� UD]YRMQR� SRW�� SR� NDWHUL� KRGL� VORYHQVND� ,VWUD�� 2E
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XVWUH]QLK�GRSROQLWYDK�RPRJRáD�XáLQNRYLWR�LQIRUPLUDQMH
R� WUDMQRVWQRVWL� UD]YRMD� REáLQVNLK�� ERGRáLK� UHJLRQDOQLK
WHU�GUÌDYQLK�XVWDQRY��LVWUVNLK�SRGMHWLM�LQ�QHYODGQLK�RUJD�
QL]DFLM� WHU� ÊLURNH� MDYQRVWL�� NDU� SRVOHGLáQR� RPRJRáD
REOLNRYDQMH� XáLQNRYLWHMÊLK� SROLWLN�� .HU� MH� QDERU� VSHFL�
ILáHQ� ]D� ,VWUR�� QL� QHSRVUHGQR�� EUH]� SULODJRGLWHY�� XSRUD�
EHQ� Y� GUXJLK� SRNUDMLQDK� DOL� YHáMLK� WHULWRULDOQLK� HQRWDK
�GUÌDYQD�UDYHQ���PRÌQR�SD�EL�ELOR�L]GHODWL�ND]DOQLNH�75
SR�SRVWRSNX��SUHGVWDYOMHQHP�Y�WHP�áODQNX��WXGL�]D�GUX�
JH�SRNUDMLQH�

3UHGVWDYOMHQ�QDERU�L]SRVWDYOMD�QHNDM�]D�75�SRNUDMLQH
EROM�SUREOHPDWLáQLK�SRGURáLM��0HG�QMLPL�L]VWRSD�RQHVQD�
ÌHQRVW� ]UDND� �R]RQ��� SUHGYVHP� NRW� SRVOHGLFD� SURPHWD�
SD� WXGL�GRWRND�RQHVQDÌHQHJD�]UDND� L]� ,WDOLMH��àHSUDY� MH
SURPHW� Y� ]DGQMLK� OHWLK� Y� VORYHQVNL� ,VWUL� QDUDÊáDO� SRáDV�
QHMH� NRW� Y� 6ORYHQLML�� MH� SUHGYVHP� ]DUDGL� UDEH� QDUDYQLK
YLURY�LQ�REUHPHQMHYDQMD�RNROMD�SURPHW�L]UD]LWR�QHJDWLY�
QR�YSOLYDO�QD�75�SRNUDMLQH��6WDQMH�MH�VODER�QD�SRGURáMX
NRPXQDOQLK�RGSDGNRY��YLÊMD�RG�SRYSUHáMD�Y�6ORYHQLML�SD
MH� WXGL� SRUDED� SLWQH� YRGH�� NDU� MH� JOHGH� QD� YRGRGHIL�
FLWDUQRVW� ]DVNUEOMXMRáH�� *OHGH� QD� XVPHUMHQRVW� UHJLMH� Y
WXUL]HP� MH�QXMQR�SRWUHEQR� ÊH� L]EROMÊDWL� NYDOLWHWR� NRSDO�
QLK�YRGD��N�áHPXU�ER�SULSRPRJOD�QRYD�áLVWLOQD�QDSUDYD

Y� JUDGQML�� LQ� SRYHáDWL� GRVHJ� NDQDOL]DFLMVNHJD� RPUHÌMD�
NOMXE� WHPX�� GD� MH� GHOHÌ� JRVSRGLQMVWHY�� SULNOMXáHQLK� QD
NDQDOL]DFLMR�� QDG� VORYHQVNLP� SRYSUHáMHP�� 3RGURáMH�� NL
PRáQR� QHJDWLYQR� YSOLYD� QD� 75� ,VWUH�� MH� SRVHOLWHY�� YVH
PRáQHMÊD�VXEXUEDQL]DFLMD�LQ�QDGDOMQML�XSDG�SUHELYDOVWYD
Y�QRWUDQMRVWL��1HXJRGQR� MH� WXGL� VWDQMH� NULPLQDOLWHWH�� QD
NDU� YSOLYD� WXGL� WUDQ]LWQD� OHJD� SRNUDMLQH�� ÊH� EROM� ]DNUE�
OMXMRáD� SD� MH� WXGL� Y� VORYHQVNHP�PHULOX� ]HOR� VODED� VWD�
URVWQD�VWUXNWXUD�

3ULKRGQML� XNUHSL� ERGR� PRUDOL� ]DWR� ELWL� XVPHUMHQL
SUHGYVHP� QD� SRGURáMH� SRVHOLWYH� LQ� QD� V� SRVHOLWYLMR� LQ
NYDOLWHWR� ]UDND� WHVQR� SRYH]DQR� SRGURáMH� FHVWQHJD� SUR�
PHWD��8NUHSL�VR�QXMQL� WXGL�QD�SRGURáMX�SRUDEH�YLURY�LQ
SURL]YRGQMH�RGSDGQLK�VQRYL��ÊH�SRVHEHM�SUL�SRUDEL�SLWQH
YRGH� LQ� UDYQDQMX� V� NRPXQDOQLPL� RGSDGNL�� ,]EROMÊDQMH
VWDURVWQH� VWUXNWXUH� SD� ]DKWHYD� XVNODMHQR� XNUHSDQMH� QD
YVHK�VHNWRUMLK� UD]YRMQLK�SROLWLN��3UL� WHP�SD�SRXGDUMDPR
SRWUHEQR�GLIHUHQFLDFLMR�XNUHSRY�]D�UD]OLáQH�GHOH�VORYHQ�
VNH� ,VWUH�� VDM� VH� YHáLQD� RPHQMHQLK� SUREOHPRY� �SURPHW�
SDGDMRáH�JRVWRWH�SRVHOLWYH��NULPLQDO��QDQDÊDMR�QD�XUED�
QL]LUDQL�LQ�VXEXUEDQL]LUDQL�REDOQL�GHO��PHGWHP�NR�PRUD
ELWL� WHÌLÊáH� GHORYDQMD� Y� QRWUDQMRVWL� SUHGYVHP� Y� RKUD�
QMDQMX�SRVHOLWYH�LQ�NRPXQDOQHP�RSUHPOMDQMX� � �

$1�$77(037�2)�0($685,1*�6867$,1$%/(�'(9(/230(17
2)�7+(�6/29(1(�3$57�2)�,675,$

-DQH]�%(5'$96
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A�I=EH!�F=JAV�>AN@=RO$VNO�QLN�OE
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7KH�DUWLFOH� LQYHVWLJDWHV� WKH�SRVVLELOLWLHV�RI�PHDVXULQJ�VXVWDLQDEOH�GHYHORSPHQW�RI� WKH�6ORYHQH�SDUW�RI� ,VWULD�ZLWK
GLIIHUHQW�LQGLFDWRUV��7KH�PHWKRGRORJ\�RI�HODERUDWLRQ�RI�LQGLFDWRUV�IRU�PRQLWRULQJ�VXVWDLQDEOH�GHYHORSPHQW�RQ�D�ORFDO
VFDOH�� IRU�SXUSRVHV�RI� LQIRUPLQJ�SURGXFHUV� DQG�H[HFXWDQWV�RI� ORFDO�GHYHORSPHQWDO�SROLFLHV� DQG� IRU� WKH�SXUSRVH�RI
UDLVLQJ� DZDUHQHVV� RI� WKH� ORFDO� SRSXODWLRQ� LQ� D� ORQJ�WHUP� WHPSRUDO� SHUVSHFWLYH� LV� H[SODLQHG�� ,Q� UHFHQW� \HDUV
VXVWDLQDEOH�GHYHORSPHQW�KDV�EHFRPH�D�ZLGHO\�DFFHSWHG�FRQFHSW� UHIHUUHG� WR�E\�QXPHURXV�SXEOLF�LQVWLWXWLRQV��QRQ�
JRYHUQPHQW�RUJDQL]DWLRQV�DQG�FRPSDQLHV��KRZHYHU�WKH�SUREOHP�RI�WKH�H[DFW�GHILQLWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQW
DQG�LWV�PHDVXUHV�LQ�FRQFUHWH�VLWXDWLRQV�KDYH�QRW�\HW�EHHQ�VXIILFLHQWO\�DGGUHVVHG��7KH�DUWLFOH�FRQWDLQV�D�SUHVHQWDWLRQ
RI� PHWKRGRORJ\� DQG� WKH� SURFHVV� RI� GHILQLQJ� WKH� IRUP� DQG� DVVRUWPHQW� RI� LQGLFDWRUV�� $VVRUWPHQW� RI� LQGLFDWRUV� LV
FRQVWUXFWHG� E\� XVLQJ� D� ERWWRP�WR�WRS� DSSURDFK�� WKH� QHHG� IRU� FROODERUDWLRQ� RI� UHSUHVHQWDWLYHV� RI� GLIIHUHQW
GHYHORSPHQWDO�LQWHUHVW�JURXSV�IURP�WKH�DUHD�LQ�TXHVWLRQ�DQG�H[SHUWV�IURP�GLIIHUHQW�ILHOGV�RI�UHVHDUFK�LQ�WKH�IRUPDWLRQ
RI� GLIIHUHQW� DVVRUWPHQWV� RI� LQGLFDWRUV� LV� VWUHVVHG�� 7KH� DVVRUWPHQW� LV� QRW� D� FROOHFWLRQ� RI� LQGH[HV� EXW� UDWKHU� VLPSOH
LQGLFDWRUV�� FRQVWUXFWHG� IURP� VHYHUDO� YDOXHV� DQG� RUJDQL]HG� DFFRUGLQJO\� WR� D� WKHPDWLF� PRGHO�� 7KH� DUWLFOH� RIIHUV� D
FRQVLGHUDWLRQ�RI�WKH�ZHDNQHVVHV�RI� WKH�DVVRUWPHQW��SDUWLFXODUO\�LWV�VXEMHFW� WR�HUURU�GXH�WR�OLPLWHG�GDWD�DFFHVVLELOLW\�
)LQDOO\�WKH�DUWLFOH�SUHVHQWV�D�V\QWKHWLF�RYHUVLJKW�RI�WKH�GHYHORSPHQWDO�VLWXDWLRQ�RI�WKH�6ORYHQH�SDUW�RI�,VWULD�IURP�WKH
SRLQW�RI�YLHZ�RI�VXVWDLQDELOLW\�

.H\�ZRUGV��VXVWDLQDEOH�GYHORSPHQW��PRQLWRULQJ�RI�VXVWDLQDEOH�GHYHORSPHQW��LQGLFDWRUV��6ORYHQH�,VWULD
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$562������������0HVHáQL�ELOWHQ��ÊWHYLOND�����OHWQLN�;,,,�
+WWS���ZZZ�DUVR�JRY�VL�R���DJHQFLML�NQML�F��EHQLFD�
PHVH�F���GQL���ELOWHQ�0(6(&1,���%,/7(1���$5
62�������'HFHPEHU�����������WLVN���SGI�
$562� ����������� 3RGDWNL� R� NRPXQDOQLK� áLVWLOQLK� QD�
SUDYDK�� +WWS���RNROMH�DUVR�JRY�VL�RQHVQD]HYDQMHBYRGD�
SDJHV�SKS"RS SULQW	LG &,6135B32'�
%RVVHO�� +�� �������� ,QGLFDWRUV� IRU� 6XVWDLQDEOH� 'HYHORS�
PHQW�� 7KHRU\�� 0HWKRG�� $SSOLFDWLRQV�� :LQQLSHJ�� ,QWHU�
QDWLRQDO�,QVWLWXWH�IRU�6XVWDLQDEOH�'HYHORSPHQW�
&DUWZULJKW�� /�� (�� �������� 6HOHFWLQJ� ORFDO� VXVWDLQDEOH
GHYHORSPHQW� LQGLFDWRUV�� GRHV� FRQVHVQVXV� H[LVW� LQ� WKHLU
FKRLFH�DQG�SUDFWLFH"�3ODQQLQJ�SUDFWLFH�DQG�UHVHDUFK�����
�����$ELQJGRQ��������
&LJDOH��'����������2NROMVNH�REUHPHQLWYH�LQ�VWDQMH�RNROMD
QD� LVWUVNHP� REPRáMX� �� SULPHU� .RSUVNHJD� SULPRUMD�� 9�
3RNUDMLQVNR� UDQOMLYD� REPRáMD� Y� 6ORYHQLML�� /MXEOMDQD�� ,Q�
ÊWLWXW�]D�JHRJUDILMR���������
&RRSHU�� 3�� -��� 9DUJDV�� &�� 0�� �������� ,PSOHPHQWLQJ
6XVWDLQDEOH�'HYHORSPHQW��)URP�*OREDO�3ROLF\� WR� /RFDO
$FWLRQ��/DQKDP��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV�
&XVWDQFH��-����������7KH�GHYHORSPHQW�RI�QDWLRQDO�UHJLR�
QDO� DQG� ORFDO� LQGLFDWRUV� RI� VXVWDLQDEOH� GHYHORSPHQW� LQ
WKH� 8QLWHG� .LQJGRP�� 6WDWLVWLFDO� MRXUQDO� RI� WKH� 8QLWHG
1DWLRQV������1HZ�<RUN��������
(OOLRW�� -��$�� �������� $Q� ,QWURGXFWLRQ� WR� 6XVWDLQDEOH�'H�
YHORSPHQW��$ELQJGRQ��5RXWOHGJH�
)HUUHLUD��$����������2FHQD�UD]YRMD�=JRUQMH�*RUHQMVNH�]
YLGLND� RNROMVNH�� VRFLDOQH� LQ� HNRQRPVNH� WUDMQRVWL�� *HR�
JUDIVNL�YHVWQLN���������/MXEOMDQD��������
*DKLQ�� 5��� 9HOHYD�� 9��� +DUW�� 0�� �������� 'R� ,QGLFDWRUV
+HOS� &UHDWH� 6XVWDLQDEOH� &RPPXQLWLHV"� /RFDO� (QYLURQ�
PHQW��������$ELQJGRQ����������
-DFNVRQ��7���5REHUWV��3����������$�5HZLHZ�RI� ,QGLFDWRUV
RI� 6XVWDLQDEOH� 'HYHORSPHQW�� 'XQGHH�� *HGGHV� &HQWUH
IRU� 3ODQQLQJ� 5HVHDUFK�� 6FKRRO� RI� 7RZQ� DQG� 5HJLRQDO
3ODQQLQJ
-RKQVWRQ��5��-���*UHJRU\��'���3UDWW��*���:DWWV��0���HGV��
�������� 7KH�'LFWLRQDU\�RI�+XPDQ�*HRJUDSK\��0DOGHQ�
%ODFNZHOO�
.DWHV�� 5�� :��� 3DUULV�� 7�� 0��� /HLVHURZLW]� $�� $�� �������
:KDW� LV� VXVWDLQDEOH� GHYHORSPHQW"� *RDOV�� LQGLFDWRUV�
YDOXHV�DQG�SUDFWLFH��(QYLURQPHQW���������:DVKLQJWRQ����
���

3DUULV�� 7�� 0��� .DWHV� 5�� :�� �������� &KDUDFWHULVLQJ� DQG
PHDVXULQJ� VXVWDLQDEOH� GHYHORSPHQW�� $QQXDO� UHYLHZ� IRU
HQYLURQPHQWDO�UHVRXUFHV������3DOR�$OWR����������
5\GLQ�� <��� +ROPDQ�� 1��� :ROII�� (�� �������� /RFDO� VX�
VWDLQDELOLW\� LQGLFDWRUV�� /RFDO� HQYLURQPHQW�� ��� ��� $ELQJ�
GRQ����������
8NDJD�� 2�� �������� 3DUWLFLSDWRU\� (YDOXDWLRQ� RI� 6XVWDLQ�
DEOH�'HYHORSPHQW��*UHHQHU�PDQDJHPHQW� LQWHUQDWLRQDO�
����6KHIILHOG��������
9LQWDU�0DOO\��.�� ��������3UHGQRVWL� LQ�RPHMLWYH�ND]DOFHY
VRQDUDYQHJD�UD]YRMD��'HOD������/MXEOMDQD��������
9LQWDU�0DOO\��.�����������9UHGQRWHQMH�UHJLRQDOQHJD�UD]�
YRMD�6SRGQMHJD�3RVDYMD�]�YLGLND�VRQDUDYQRVWL��*HRJUDI�
VNL�YHVWQLN���������/MXEOMDQD��������
:KHHOHU�� 6��� 0��� �������� 3ODQQLQJ� IRU� 6XVWDLQDELOLW\�
&UHDWLQJ�OLYDEOH��HTXLWDEOH��DQG�HFRORJLFDO�FRPPXQLWLHV�
$ELQJGRQ��5RXWOHGJH�
5LQJRISHDFH������������2XU�&RPPRQ�)XWXUH��5HSRUW�RI
WKH�:RUOG� &RPPLVVLRQ� RQ� (QYLURQPHQW� DQG� 'HYHORS�
PHQW�� +WWS���ULQJRISHDFH�RUJ�HQYLURQPHQW�� EUXQGWODQG�
KWPO�
55&� .3� �������� 7KH� V\VWHPLF� DQG� SURVSHFWLYH� VX�
VWDLQDELOLW\�DQO\VLV��636$��ZLWKLQ�&$03�6ORYHQLD��5HSRUW
RQ� WKH� �VW� 636$� ZRUNVKRS�� +WWS���FDPS�UUF�NS�VL�QHZV�
QHZV�SKS"LG ����
55&� .3� ����������� 'RSROQMHQD� DQDOL]D� ]D� SRGURáMH
RNROMD�� �'HORYQR� JUDGLYR� ]D� 553� -3� ������������ +WWS�
��ZZZ�UUF�NS�VL�VOR�SURJUDPL�����
55&�.3���������6LVWHPVND�DQDOL]D� LQ�DQDOL]D�SHUVSHNWLY
WUDMQRVWL�Y�&$03��6ORYHQLD���+WWS���FDPS�UUF�NS�VL�QHZV�
QHZV�SKS"LG ����
55&�.3������������5HJLRQDOQL�UD]YRMQL�SURJUDP�]D�-XÌ�
QR� 3ULPRUVNR� ����������� +KWS���ZZZ�UUF�NS�VL�ILOHV�
553B-3B���������BVNUBYHU]LMD�SGI�
553� -3� �������� 5HJLRQDOQL� UD]YRMQL� SURJUDP� -XÌQH� 3UL�
PRUVNH������������.RSHU��5HJLRQDOQL�UD]YRMQL�FHQWHU�
59.������������5LÌDQVNL�YRGRYRG�.RSHU��5H]XOWDWL�SUH�
VNXÊDQM�]GUDYVWYHQH�XVWUH]QRVWL�SLWQH�YRGH��+WWS���ZZZ�
UYN�MS�VL�LQGH[�SKS"S �	N ����
6XVWDLQDEOH� GHYHORSPHQW� ����������� +WWS���ZZZ�
VXVWDLQDEOH�GHYHORSPHQW�JRY�XN�DERXW�LQGH[��KWP�
81� ����������� ,QGLFDWRUV� RI� VXVWDLQDEOH� GHYHORSPHQW�
81� GHSDUWPHQW� RI� HFRQRPLF� DQG� VRFLDO� DIIDLUV� �� 'LYL�
VLRQ� IRU� VXVWDLQDEOH� GHYHORSPHQW�� +WWS���ZZZ�XQ�RUJ�
HVD�VXVWGHY�QDWOLQIR�LQGLFDWRUV�LVG�KWP�
81� ����������� $JHQGD� ���� +WWS���ZZZ�XQ�RUJ�
HVDVXVWGHY�GRFXPHQWV�DJHQGD���HQJOLVK�DJHQGD��FKDSW
HU���KWP�


