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&DUORV�3ULHWR�GHO�&DPSR

Katalonski proces  
in evropska politika

Abstract
The Catalonian Process and European Politics
7KH�WH[W�GHDOV�ZLWK� WKH�UHFHQW�VLWXDWLRQ� LQ�&DWDORQLD�DQG�6SDLQ�DQG� LV�VWUXFWXUHG�
LQ� WZR�SDUWV�� ΖQ� WKH�ȴUVW�SDUW�� WKH�DXWKRU�DQDO\VHV� WKH�SRVW�UHIHUHQGXP�VLWXDWLRQ�
LQ�&DWDORQLD�DQG�6SDLQ��7KH�VHFRQG�SDUW�LV�D�WUDQVODWLRQ�RI�WKH�WKLUG�FKDSWHU�RI�WKH�
DXWKRUȇV�ERRN�&ODVH��SXHEOR�\�QDFLµQ�HQ� OD�FULVLV�GHO�(VWDGR�HVSD³RO��1DFLRQDOLVPRV��
SRSXOLVPRV� \� QXHYRV� EORTXHV� KLVWµULFRV� DQWLVLVW«PLFRV� HQ� OD� FR\XQWXUD� DFWXDO�� 7KH�
FKDSWHU�GLVFXVVHV�WKH�WRSLFV�RI�VRYHUHLJQW\��IRUP�RI�VWDWH��WHUULWRU\��DQG�QDWLRQ�LQ�
WKH�FRQWH[W�RI� WKH�SUHVHQW�FULVLV� LQ�6SDLQ�DQG�&DWDODQ�VHSDUDWLVW� WHQGHQFLHV��7KH�
GLVFXVVLRQ�LV�LQIRUPHG�E\�UDGLFDO�SROLWLFDO�LQQRYDWLRQV�RI�WKH�SRVW�)RUGLVW�FODVV�RQ�
ERWK�WKH�ORFDO�DQG�(8�OHYHOV�
Keywords�� VRYHUHLJQW\�� IRUP� RI� VWDWH�� WHUULWRU\�� SHRSOHV�� QDWLRQ�� SRVW�IRUGLVP��
6SDLQ��&DWDORQLD��(XURSHDQ�8QLRQ

&DUORV�3ULHWR�GHO�&DPSR�KROGV�D�3K'�LQ�3KLORVRSK\��+H� LV�DQ� LQGHSHQGHQW�HGLWRU�DQG�
DQ� DFWLYLVW� LQ� (XURSHDQ� VRFLDO�PRYHPHQWV�� 3ULHWR� GHO� &DPSR� KDV� DOVR� KHOG� GL΋HUHQW�
PDQDJHPHQW�SRVLWLRQV�LQ�6SDLQȇV�SXEOLF�VHFWRU�DQG�ZDV�DQ�DGYLVHU�WR�WKH�JRYHUQPHQW�RI�
(FXDGRU��3ULHWR�GHO�&DPSR�KDV�EHHQ�VHUYLQJ�DV�WKH�HGLWRU�RI�WKH�6SDQLVK�YHUVLRQ�RIb1HZ�
/HIW�5HYLHZbVLQFH������DQG�LV�WKH�'LUHFWRU�RI�WKH�6WXG\�&HQWUH�DW�0XVHR�5HLQD�6RI¯D��+H�LV�
DOVR�D�PHPEHU�RI�WKH�HGLWRULDO�ERDUG�RI�/ȇΔQWHUQDWLRQDOH�2QOLQH���FDUORVSULHWRGHOFDPSR#
JPDLO�FRP�

Povzetek
%HVHGLOR�REUDYQDYD�DNWXDOQH�UD]PHUH�Y�.DWDORQLML�LQ�ĢSDQLML��6HVWDYOMHQR�MH�L]�GYHK�
GHORY��Y�SUYHP�DYWRU�DQDOL]LUD�SRUHIHUHQGXPVNH�UD]PHUH�Y�.DWDORQLML�LQ�ĢSDQLML��GUXJL�
GHO�EHVHGLOD�SD�MH�SUHYRG�WUHWMHJD�SRJODYMD�DYWRUMHYH�NQMLJH�&ODVH��SXHEOR�\�QDFLµQ�
HQ�OD�FULVLV�GHO�(VWDGR�HVSD³RO��1DFLRQDOLVPRV��SRSXOLVPRV�\�QXHYRV�EORTXHV�KLVWµULFRV�
DQWLVLVW«PLFRV�HQ�OD�FR\XQWXUD�DFWXDO��*UH�]D�UD]SUDYR�R�YSUDģDQMLK�VXYHUHQRVWL��REOLNL�
GUŀDYH�� WHULWRULMD�� OMXGVWYD� LQ� QDFLMH� Y� NRQWHNVWX� VHGDQMH� NUL]H� ģSDQVNHJD�PRGHOD�
GUŀDYH� LQ�NDWDORQVNLK�VHSDUDWLVWLÏQLK� WHŀHQM��NL� MH�SLVDQD� L]�SHUVSHNWLYH� UDGLNDOQLK�
LQRYDFLM�Y�SROLWLNR�QD�ORNDOQL�UDYQL�LQ�QD�UDYQL�(YURSVNH�XQLMH�V�VWUDQL�SRVWIRUGLVWLÏQHJD�
UD]UHGD�
.OMXÏQH�EHVHGH��VXYHUHQRVW��REOLND�GUŀDYH��OMXGVWYR��QDFLMD��SRVWIRUGL]HP��ĢSDQLMD��
.DWDORQLMD��(YURSVND�XQLMD

&DUORV� 3ULHWR� GHO� &DPSR� MH� GRNWRU� ȴOR]RȴMH�� QHRGYLVQL� ]DORŀQLN�� DNWLYLVW� Y� HYURSVNLK�
GUXŀEHQLK�JLEDQMLK�LQ�QD�SRGURÏMX�NXOWXUH��RG�OHWD������WXGL�XUHGQLN�ģSDQVNH�L]GDMHb1HZ�
/HIW� 5HYLHZ�� 2SUDYOMDO� MH� YHÏ� YRGLOQLK� IXQNFLM� Y� ģSDQVNL� MDYQL� XSUDYL� LQ� ELO� VYHWRYDOHF�
HNYDGRUVNH� YODGH�� -H� GLUHNWRU� 5D]LVNRYDOQHJD� FHQWUD� SUL� 0XVHR� 5HLQD� 6RȴD� LQ� ÏODQ�
XUHGQLģWYD�/ȆΔQWHUQDWLRQDOH�2QOLQH���FDUORVSULHWRGHOFDPSR#JPDLO�FRP�
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.DM�Y�GDQDģQMHP�ÏDVX�SRPHQL�REOLNRYDQMH�QDFLRQDOQHJD�XVWURMD�Y�(YURS� 
VNL� XQLML� LQ� NDNģHQ�SRPHQ� LPD� ]� DQWLVLVWHPVNHJD� YLGLND�� WHU� NDNR� VH� Y� WR�
YSUDģDQMH� XPHģÏDMR� GRJRGNL�� NL� VR� VH� RGYLMDOL� Y� .DWDORQLML� YVH� RG� SROHWMD�
�����GR�GDQDģQMHJD�GQH"�.DM�ODKNR�SRYHPR�R�XÏLQNLK�LQ�SROLWLÏQLK�SRVOH�
GLFDK�HQRVWUDQVNLK�SROLWLÏQLK�]DKWHY�]D�QHRGYLVQRVW�.DWDORQLMH�RG�ģSDQVNH�
GUŀDYH�Y�REHK�SROLWLHV�Y�]DGQMLK�RVHPQDMVWLK�PHVHFLK"�0DU�MH�WD�XQLODWHUDO�
QRVW�VSURŀLOD�GR�WDNUDW�QHSULÏDNRYDQH�SROLWLÏQH�SURFHVH��]DUDGL�NDWHULK�VR�Y�
HQHP�DOL�SD�Y�REHK�SROLWLÏQLK�SURVWRULK�Y]QLNQLOH�QRYH�DNWLYQRVWL��DOL�SD�YVDM�
QRYD�PDWULFD�LQ�NRRUGLQDWH��NL�VR�SRY]URÏLOH��GD�VR�VH�GRJRGNL�RGYLOL�WDNR�
QDJOR"�.DM�MH�WLVWR��NDU�MH�Y�SUDYQHP��VRGQHP�LQ�LQVWLWXFLRQDOQHP�SRJOHGX�
SRY]URÏLOR�NUL]R�VHSWHPEUD�LQ�RNWREUD�OHWD�������NL�VH�MH�L]WHNOD�Y�ģH�GDQHV�
WUDMDMRÏR�SROLWLÏQR�VWDJQDFLMR��LQWHUYHQFLMR�FHQWUDOLVWLÏQH�YODGH�Y�NDWDORQVNR�
DYWRQRPLMR�� LQVWLWXFLRQDOQR� URģDGR� LQ� MXUL]DFLMR� NDWDORQVNHJD� NRQȵLNWD"�
9VHPX�WHPX�VR�VOHGLOH�QD�QRYR�UD]SLVDQH�YROLWYH�Y�.DWDORQLML�� L]JODVRYDQD�
MH�ELOD�QH]DXSQLFD�RVUHGQML� YODGL�SRG�YRGVWYRP�33� �/MXGVNH� VWUDQNH��� ]D�
UDGL� ÏHVDU� MH�SR�PRMVWUVNR� L]YHGHQL�RSHUDFLML� VWUDQNH�3RGHPRV�QD�REODVW�
SULģOD�362(��ĢSDQVND�VRFLDOLVWLÏQD�GHODYVND�VWUDQND���3RGHPRVX�MH�XVSHOR�
SUHSULÏDOL�WDNR�VRFLDOLVWH�NRW�QHRGYLVQL�NDWDORQVNL�VWUDQNL�3'H&$7��.DWDORQ�
VND�HYURSVND�GHPRNUDWVND�VWUDQND��LQ�(5&��5HSXEOLNDQVND�OHYLFD�.DWDORQL�
MH���GD�SRGSUHWD�362(��WDNR�GD�MH�ODKNR�VRFLDOLVWLÏQL�YRGMD�3HGUR�6£QFKH]�]�
YHÏLQVNR�SRGSRUR�VHVWDYLO�YODGR��=DNDM�NOMXE�WHPX�SR�QHNDM�YHÏ�NRW�RVPLK�
PHVHFLK� YODGDQMD� NDWDORQVNH� QDFLRQDOLVWLÏQH� VWUDQNH� QLVR� SRGSUOH� GUŀDY�
QHJD�SURUDÏXQD�� NL� MH�SRG�YSOLYRP�VWUDQNH�3RGHPRV�SRVWDO�HGHQ�QDMEROM�
VRFLDOQLK� Y� ]JRGRYLQL� ģSDQVNH�GHPRNUDFLMH"� ΖQ� ]DNDM� VR� SRGSUOH� SUHGORJ��
GD�3HGUR�6£QFKH]����PDUFD������UD]SXVWL�ģSDQVNL�SDUODPHQW�LQ�]D�����DSULO�
UD]SLģH�YROLWYH"
1DM�QD�NUDWNR�QDYHGHPR�JODYQH�WRÏNH��NL�QDP�ERGR�UD]MDVQLOH�SRJODYLWQD�

GHMVWYD�R�QRYLK�UD]PHUMLK�Y�SROLWLÏQL�DUHQL��V�SRPRÏMR�NDWHULK�ODKNR�RGJRYR�
ULPR�QD�]DVWDYOMHQD�YSUDģDQMD�

3UYLþ
5HIHUHQGXP�R�HQRVWUDQVNL�VDPRRGORÏEL�]�]DYH]XMRÏLP�L]LGRP�MH�ELO�L]YH�

GHQ����RNWREUD�������3ULSUDYLOD� LQ� L]YHGOD�JD� MH�NDWDORQVND�YODGD��VDP�UH�
IHUHQGXP�SD� MH�ELO� NXOPLQDFLMD� VWUDWHJLMH�SUHNLQLWYH�� NL� VWD� MR� YVH�RG� OHWD�
����� VQRYDOL� QDMSUHM�&L8� �NRDOLFLMD�.RQYHUJHQFD� LQ�XQLMD�� LQ�SR]QHMH� (5&��
3UL]DGHYDQMD�]D�QHRGYLVQRVW�VR�QDSRYHGRYDOD�WUN�V�ģSDQVNR�XVWDYQR�XUH�
GLWYLMR� ]DUDGL� QMHQHJD� GRPQHYQR�QH]DGRVWQHJD� SUL]QDYDQMD� VSHFLȴÏQRVWL�



93
&DUORV�3ULHWR�GHO�&DPSR  | .DWDORQVNL�SURFHV�LQ�HYURSVND�SROLWLND�

NDWDORQVNHJD� QDFLRQDOQHJD� YSUDģDQMD�� 6NODGQR� ]� GHNODUDFLMDPL� R]LURPD�
SVHYGRGHNODUDFLMDPL�QHRGYLVQRVWL�QRYH�NDWDORQVNH�GUŀDYH�NDWDORQVND�YOD�
GD�VYRMR�OHJLWLPQRVW�XWHPHOMXMH�QD�L]LGX�UHIHUHQGXPD��NL�MH�VOHGLO�SRVYHWX�
VXYHUHQLK����QRYHPEUD������LQ�MH�ELO�RUJDQL]LUDQ�Y�VNODGX�V�SUDYQR�SRGODJR�
LQ�LQVWLWXFLRQDOQR�YNOMXÏLWYLMR�YHOLNR�ģLENHMģLK�NDWDORQVNLK�REODVWL��D�MH�KNUDWL�
SRY]URÏLO�WXGL�YUVWR�OHJDOQLK�LQ�SRVWRSNRYQLK�SREXG�LQ�QDVSURWQLK�SREXG��NL�
VWD�MLK�SRGDOL�NDWDORQVND�LQ�ģSDQVND�YODGD��=D�UHIHUHQGXP����RNWREUD������
VR�RVDPRVYRMLWYL�QDNORQMHQH�NDWDORQVND�YODGD�LQ�NDWDORQVNH�VWUDQNH�PREL�
OL]LUDOH�YVD�SROLWLÏQD� LQ� LQVWLWXFLRQDOQD�VUHGVWYD��YHQGDU�SD�UHIHUHQGXP�QL�
ELO� OHJDOHQ��WRUHM�Y�VNODGX�]�YHOMDYQR�]DNRQRGDMR��SR�ģSDQVNL�XVWDYL� L]� OHWD�
�����UHIHUHQGXP�QL�ELO�]DNRQLW��SUDY�WDNR�JD�QLVR�LQ�JD�QH�SUL]QDYDMR�SROL�
WLÏQH�VLOH��QHQDNORQMHQH�RVDPRVYRMLWYL��NL�VHVWDYOMDMR�ģSDQVNL� LQ�NDWDORQVNL�
SDUODPHQW��362(��33��3RGHPRV��&XLGDGDQRV��319��&DWDOXQ\D�HQ�&RP¼�3R�
GHP���=DWR�MH�ģSDQVND�YODGD�SUHSUHÏLOD�UD]JODVLWHY�UH]XOWDWRY�LQ�SRVHJOD�SR�
QHVRUD]PHUQLK�SROLFLMVNLK�XNUHSLK��NL�VR�SUHSUHÏLOL�RELÏDMHQ�UD]SOHW�GRJRG�
NRY��3OHELVFLWD�VH�MH�XGHOHŀLOR�YHÏ�NRW�GYD�PLOLMRQD�YROLYFHY��6DPR�L]YHGER�
UHIHUHQGXPD�]D]QDPXMHMR�ģWHYLOQH�]DNRQVNH�QHSUDYLOQRVWL��SROLFLMVNR�QDVL�
OMH�LQ�SURWHVWL��9VHHQR�MH�ELOD�YROLOQD�XGHOHŀED�QD�UHIHUHQGXPX����RNWREUD�
������QD�NDWHUHP�VH�MH�YSUDģDQMH�JODVLOR��}$OL�ŀHOLWH��GD�.DWDORQLMD�SRVWDQH�
QHRGYLVQD�GUŀDYD�LQ�UHSXEOLND"m��SR�VWDWLVWLÏQLK�SRGDWNLK�NDWDORQVNH�YODGH�
���RGVWRWQD��]D�QHRGYLVQRVW�MH�ELOR�RGGDQLK������RGVWRWND�YHOMDYQLK�JODVRY��
7R�QDGYVH�SRPHPEQR�JLEDQMH�]D�QHRGYLVQRVW�MH�ELOR�DNWLYQR�Y�UD]PHUDK�

QHHQRWQRVWL��NL�VR�QHRELÏDMQH�]D�SOHELVFLW��YHQGDU�SD�PX�MH�XVSHOR�QDJRYR�
ULWL�WXGL�WLVWH�SUHELYDOFH��NL�VH�SUHG�WHP�QLVR�ÏXWLOL�SR]YDQH�N�XGHOHŀEL��NHU�VR�
PHQLOL��GD�JOHGH�QD�UD]VHŀQRVW�RGORÏLWYH�LQ�]DUDGL�EUH]RE]LUQH�VWUDQNDUVNH�
XSRUDEH� LQVWLWXFLM�NDWDORQVNH�YODGH�QLVR� L]SROQMHQL�RVQRYQL�SUDYQL� LQ�SROL�
WLÏQL�SRJRML�]D�XGHOHŀER�QD�SOHELVFLWX��.DWDORQVND�YODGD�VH�MH�]DUDGL�DPEL�
FLR]QHJD�QDÏUWD�]DYHGDOD��GD�PRUD�PRELOL]LUDWL�YVH�UD]SRORŀOMLYH�LQVWLWXFLR�
QDOQH�YLUH��SD�QDM�ER�WR�SR�OHJDOQL�DOL�SD�SR�PDQM�OHJDOQL�SRWL��ÏH�QDM�SUHNLQH�
SUHYODGXMRÏR� LQHUFLMR�GR� LQVWLWXFLRQDOQH�RGFHSLWYH�RG�ģSDQVNH�GUŀDYH��=D�
RGFHSLWHY�MH�ELOR�SUHPDOR�WHKWQLK�UD]ORJRY��NL�EL�VH�QDQDģDOL�QD�WUDQVIRUPD�
FLMR�SURGXNFLMVNLK�RGQRVRY�WHU�GLVWULEXFLMVNLK�VPHUQLF��WHU�SUHYHÏ�VWUDWHJLM�
SUHŀLYHWMD�HOLW�LQ�SROLWLÏQLK�VLO��NL�MLP�QL�XVSHOR�GRVHÏL�KHJHPRQLMH�QD�]JRGR�
YLQVNR�LQRYDWLYHQ�QDÏLQ��2PHQMHQD�GUŀDYOMDQVND�PRELOL]DFLMD�MH�Y�GQHK�RNROL�
���RNWREUD������SRPHQLOD�YUKXQHF�JLEDQMD�]D�NDWDORQVNR�QHRGYLVQRVW��NL�VH�
MH�LQWHQ]LYQR�UD]YLMDOR�Y�RNYLULK�QRYH�LGHQWLWHWQH�SROLWLNH�PHG�OHWRPD������
LQ�������7DNUDW�VR�VH�SRND]DOH�SUYH�UD]SRNH�Y�KHJHPRQLML�NRQVHUYDWLYQHJD�
NDWDORQVNHJD�QDFLRQDOL]PD��NL� VWD�JD�YRGLOD� -RUGL�3XMRO� LQ�&L8� LQ� MH�ELO�SR�
VSUHMHWMX�XVWDYH�OHWD������WHU�QD�YUKXQFX�SROLWLÏQH�WUDQ]LFLMH�SR�VPUWL�JHQH�
UDOD�)UDQFD�OHWD������RGOLÏQR�LQWHJULUDQ�Y�GRPLQDQWQL�ģSDQVNL�EORN�
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'UXJLþ
8QLODWHUDOQD�GHNODUDFLMD�R�QHRGYLVQRVWL��'8Ζ��NDWDORQVNH�YODGH�LQ�NDWDORQ�

VNHJD�SDUODPHQWD�EL�PRUDOD�ELWL�ORJLÏQD�LQ�QXMQD�SRVOHGLFD�UHIHUHQGXPD����
RNWREUD�������ÎH�EL�ELO�SOHELVFLW�YHOMDYHQ�LQ�]DYH]XMRÏ��EL�PX�PRUDO�VOHGLWL�
SUDYQL�SUHYRG�WHJD�L]UD]D�OMXGVNH�YROMH�LQ�EL�PRUDO�XGHMDQMLWL�GHNODUDFLMR�R�
QHRGYLVQRVWL��NL�EL�ELOD�SUYL�NRUDN�Y�QDVWDMDQMX�QRYH�GUŀDYH�LQ�]DJRQVND�WRÏ�
ND�QMHQH�NRQVWUXNFLMH��9HÏ�UD]ORJRY�MH��GD�UD]JODVLWHY�QHRGYLVQRVWL�ģH�QDSUHM�
QHL]RJLEQR�RVWDMD�QD�HQDNL�LPSURYL]DFLMVNL�UDYQL�SROLWLÏQH�LQ�SUDYQH�QHSUR�
IHVLRQDOQRVWL�WHU�GD�QLPD�VWUDWHģNHJD�QDÏUWD�����ģLENL�XVWDYQRSUDYQL�WHPHOML�
UHIHUHQGXPD�����ģLENR�SUL]QDYDQMH�LQ�PRELOL]DFLMD�SRORYLFH�NDWDORQVNH�GUXŀ�
EH��NL�QL�RGORÏDOD�R�WHP��DOL�EL�SURFHV�RVDPRVYRMLWYH�SRGSUOD�DOL�QH��WHPYHÏ�R�
PLQLPDOQLK�SRJRMLK�RGORÏDQMD�R�QHRGYLVQRVWL�����QHQDNORQMHQH�JHRSROLWLÏQH�
UD]PHUH��NL�VR�RQHPRJRÏDOH��GD�EL�UD]JODVLWHY�QHRGYLVQRVWL�]DÏHOD�YHOMDWL�����
RGVRWQRVW�OHJLWLPQRVWL�QDPHQD�NDWDORQVNH�YODGH�LQ�SUDYQLK�WHU�PDWHULDOQLK�
PRŀQRVWL�UHIHUHQGXPD�PHG�OMXGVWYRP��
'HNODUDFLMD�R�QHRGYLVQRVWL�MH�WDNR�REHQHP�PRÏQR�REWHŀHQD�LQ�LPD�YLVR�

NR�SROLWLÏQR�OHJLWLPQRVW��.RW�UHÏHQR��UHIHUHQGXP�MH�RUJDQL]LUDOD�NDWDORQVND�
YODGD��GD�EL�RGFHSLWYHQL� L]]LY� Ȃ� NL� VWD�JD� ŀH� OHWD������ ODQVLUDOL�3'H&$7� LQ�
(5&�WHU�]�YHOLNR�PDQMģR�SDUODPHQWDUQR�XGHOHŀER�WXGL�&83��NL�SD� MH�Y�GR�
ORÏHQLK�RGORÏLOQLK�WUHQXWNLK�YVHHQR�GHORYDOD�NRW�QHRGYLVQD�VSUHPHQOMLYND�
]D�SRSUDYOMDQMH�QDSDN�&L8�3'H&$7�Ȃ��SUHPDNQLOD�]�PUWYH�WRÏNH��.DWDORQVNL�
UHJLRQDOQL�SDUODPHQW�SD�MH�QD�SRGODJL�UH]XOWDWRY�UHIHUHQGXPD�����RNWREUD�
SRWUGLO�UHVROXFLMR��NL�SUHGYLGHYD�XVWDQRYLWHY�QHRGYLVQH�.DWDORQLMH��6SUHMHWR�
LQ�QDMSUHM�YHOMDYQR�'HNODUDFLMR�R�QHRGYLVQRVWL�MH�&DUOHV�3XLJGHPRQW�ŀH�����
RNWREUD�SUHNOLFDO��GD�EL�VH�ODKNR�SR�L]YHGEL�UHIHUHQGXPD�]DÏHOD�SRJDMDQMD�V�
ģSDQVNR�GUŀDYR��7D�MH�QDPUHÏ�]DJUR]LOD�NDWDORQVNL�YODGL��GD�ER��ÏH�ER�XUDG�
QR�UD]JODVLOD�QHRGYLVQRVW��DNWLYLUDOD������ÏOHQ�XVWDYH�L]�OHWD�������NL�GRORÏD��
GD�ODKNR�Y�SULPHUX�KXGLK�SUDYQLK�NUģLWHY�RVUHGQMD�ģSDQVND�YODGD�UD]SXVWLWL�
DYWRQRPQR�YODGR�Y�.DWDORQLML�� =DUDGL�RPDKRYDQMD�� ]DPXG� LQ�XPDQMNDQMD�
NRQNUHWQLK�RGJRYRURY�NDWDORQVNH�YODGH�MH�RVUHGQMD�YODGD��NL�MR�MH�YRGLOD�33��
GHMDQVNR�VSURŀLOD�SURFHV�]D�]DÏHWHN�L]YDMDQMD������ÏOHQD��NDU�MH�����RNWRE�
UD�GRNRQÏQR�SRWUGLO�WXGL�ģSDQVNL�VHQDW��SRWHP�NR�MH�NDWDORQVNL�SDUODPHQW�
VSUHMHO�]JRUDM�RPHQMHQR�UHVROXFLMR�LQ�MR�QDWR�ģH�LVWL�GDQ�WXGL�UD]YHOMDYLO��
9�WHM�WRÏNL�VR�ELOH�UD]PHUH�SRSROQRPD�NDRWLÏQH��=PHGD�LQ�SUDYQD�QHSUR�

IHVLRQDOQRVW�Y�FHORWQHP�SURFHVX�XVWDQDYOMDQMD�QRYH�NDWDORQVNH�GUŀDYH�VWD�
ELOL�WDNR�]HOR�RÏLWQL��GD�VH�MH�SRORYLFD�NDWDORQVNHJD�SUHELYDOVWYD�GRNRQÏQR�
RGGDOMLOD�RG�SURFHVD��GREUģQL�GHO�ģSDQVNH�GUXŀEH�SD�MH�ELO�QDG�GRJDMDQMHP�
]DÏXGHQ�LQ�SUHVHQHÏHQ��3ROHJ�WHJD�GRPQHYQH�QRYH�SROLWLÏQH�HQRWH��NL�VH�
ŀHOL�YNOMXÏLWL�Y�PHGQDURGQR�VNXSQRVW�LQ�SRVOHGLÏQR�WXGL�Y�2=1��QL�SUL]QDOD�
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WDNR�UHNRÏ�QREHQD�GUŀDYD��QLWL�(8��NDU�NDŀH�QD�QHSUHKRGQH�PHMH�LQ�RPH�
MLWYH�ģHVWOHWQHJD�SURFHVD�NDWDORQVNH�RGFHSLWYH��

7UHWMLþ
.R�VWD�REH�VWUDQL�XJRWRYLOL��GD�SROLWLÏQL�GLDORJ�QL�PRJRÏ��NHU�VR�SRJOHGL�QD�

UHģHYDQMH�NRQȵLNWD�SRYVHP�GLYHUJHQWQL�� MH�YODGD�0DULDQD�5DMR\D�VSUHMHOD�
XNUHSH�SR������ÏOHQX�XVWDYH�LQ�V�WHP�SUHNLQLOD�SURFHV�XQLODWHUDOQH�UD]JOD�
VLWYH�QHRGYLVQH�.DWDORQLMH��ģSDQVND�YODGD��NL�MR�SUL�WHP�SRGSLUDWD�362(�LQ�
&XLGDGDQRV��MH�UD]JODVLOD��GD�MH�UHJLRQDOQD�NDWDORQVND�YODGD�SUHNRUDÏLOD�GR�
SXVWQR�PHMR�YPHģDYDQMD�Y� LQVWLWXFLMH� LQ� LQVWLWXFLRQDOQH�SRWL�XSRUDELOD�QD�
QDÏLQ�� NL� MLK� YHOMDYQL�SUDYQL� VLVWHP�QH�GRSXģÏD��.DWDORQVND�YODGD� MH� WHGDM�
VSR]QDOD��GD� VH� ģSDQVND�YODGD� ]�QMR�QH�ER�SRJDMDOD� NRW� ]� HQDNRYUHGQLP�
VRJRYRUQLNRP��WM��WDNR��NRW�VH�SRJDMDMR�VXYHUHQH�GUŀDYH��.DWDORQVNH�REODVWL�
VR�VH�QDPUHÏ�RGORÏLOH��GD�ERGR�ģH�UDGLNDOL]LUDOH�XQLODWHUDOQRVW�UHLYLQGLNDFLMH�
UHIHUHQGXPD�LQ�V�WHP�XVWYDULOH�NRQȵLNW�SUHG�PHGQDURGQR�MDYQRVWMR��ģH�]ODV�
WL�Y�(8�LQ�='$��RG�NDWHULK�VR�Y�L]MHPQR�]PRWQHP�SUHSULÏDQMX�SULÏDNRYDOH��GD�
ERGR�]DKWHYDOH�RG�ģSDQVNH�YODGH��QDM�SUL]QD�QHRGWXMOMLYH�SUDYLFH�NDWDORQ�
VNHJD�OMXGVWYD��7R�VH�QL�]JRGLOR��MH�SD�SRY]URÏLOR��GD�MH�FHORWQD�RGFHSLWYHQD�
VWUDWHJLMD�REYLVHOD�Y�]UDNX�LQ�MH�V�WHP�SRVWDOD�EROM�DOL�PDQM�REVRMHQD�QD�SR�
UD]��.RW�MH�SRND]DO�ŀH�+DQV�.HOVHQ��WHPHOMQD�QRUPD�GUŀDYH�LQ�VNXSHN�QMHQH�
SUDYQH�GLQDPLNH�QLVWD�]DVQRYDQD�]JROM�QD�XVWDQDYOMDQMX�GUŀDYQH�REOLNH�LQ�
QD�XVWDYQRSUDYQL�SRGODJL��DPSDN�WXGL�QD�SUL]QDYDQMX�GUŀDYQRVWL�LQ�SRWHQ�
FLDOQHP�]DÏHWNX�Y]SRVWDYOMDQMD�SUDYQHJD�UHGD�V�SRPRÏMR�PHGQDURGQHJD�
VLVWHPD�GUŀDY��EROMH�UHÏHQR��KHJHPRQVNLK�VLO���LQ�VLFHU�WDNR��GD�SULGH�Y�ÏDVX�
LQVWLWXFLRQDOL]DFLMH�GR�IXQNFLRQDOQH�UHSURGXNFLMH��NDU�]DJRWDYOMD�OHJDOQRVW�LQ�
JHRSROLWLÏQR�HNRQRPLMR�SUDYQHJD�VLVWHPD��
2VDPRVYRMLWYHQD�SUL]DGHYDQMD�EUH]�PHGQDURGQHJD�SUL]QDQMD��NL�JD�ģSDQ�

VND�GUŀDYD�]ODKND�EORNLUD�WDNR�Y�%UXVOMX�NRW�WXGL�Y�:DVKLQJWRQX��LQ�]PHGHQD�
UD]JODVLWHY�QHRGYLVQRVWL��K�NDWHUL�VR�NDWDORQVNL�YRGLWHOML�SR]LYDOL�NOMXE�PR�
ELOL]DFLML�GHOD�NDWDORQVNH�GUXŀEH��QLVR�]PRJOD�VSRGEXGLWL�QDVWDQND�YHÏMHJD�
PQRŀLÏQHJD� JLEDQMD�� WHPYHÏ� VR� VH� ODKNR� VDPR� YUWHOD� RNROL�'HNODUDFLMH� R�
QHRGYLVQRVWL��NL�MH�SROHJ�WHJD�ģH�SUHSUHÏHYDOD��GD�EL�VH�SUDYQR�SROLWLÏQD�HQ�
WLWHWD�XWUGLOD�Y�RELÏDMQLK�SRJRMLK�GHORYDQMD��.HU�SUHGVHGQLN�3XLJGHPRQW�LQ�
RVDPRVYRMLWYHQR�YRGVWYR�QLVWD�ELOL�]PRŀQD�SULGRELWL�QLWL�QDMPDQMģHJD�PHG�
QDURGQHJD�SUL]QDQMD�LQ�QLVWD�PRJOD�UDÏXQDWL�QD�]DGRVWQR�YHÏLQVNR�SRGSR�
UR�QD�XOLFDK��V�SRPRÏMR�NDWHUH�EL�ODKNR�XVWDYLOL�LQWHUYHQFLMR�ģSDQVNH�GUŀDYH�
Y�.DWDORQLML��QLVWD�SULGRELOD�OHJLWLPQRVWL�QH�Y�ģSDQVNL�QH�Y�NDWDORQVNL�GUXŀEL��
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7D�MH�ELOD�JOHGH�YSUDģDQMD�VDPRVWRMQRVWL�.DWDORQLMH�UD]FHSOMHQD�LQ�MH�RE�UD]�
JODVLWYL�QHRGYLVQRVWL�]DUDGL�VSUHPHPEH�]DÏUWDQH�SRWL��GR�NDWHUH� MH�SULģOR�
]DUDGL�XPDQMNDQMD�RVQRYQHJD� VHNXQGDUQHJD�QDÏUWD� LQ�QDÏUWRY�R�SULKRG�
QRVWL��QDQMR�JOHGDOD�]�QH]DXSDQMHP��=DWR�YRGLWHOMHP�QL�SUHRVWDOR�GUXJHJD�
NRW�VSRSDG�]�HGLQR�]DNRQRGDMR��NL�YHOMD�Y�SROLW\��NDWHUH�LQWHJUDOQL�GHO�MH�.D�
WDORQLMD�Ȃ�WRUHM�]�]DNRQRGDMR�ģSDQVNH�GUŀDYH��NL�MH�QD�SUHGYLGOMLY�QDÏLQ�XSR�
UDELOD������ÏOHQ�XVWDYH�WHU�V�WHP�]DSHÏDWLOD�VLWXDFLMR��NL�VH�MH�]DUDGL�SROLWLÏQLK�
VLO��SURMHNWRY�VSUWLK�VWUDQN�LQ�YODG�YUWHOD�RNROL�VYRMH�RVL�EUH]�YVDNUģQH�PRŀ�
QRVWL��GD�EL�L]VWRSLOD�L]�VYRMH�RUELWH��7DNR�QHVSRVREQRVW�NDWDORQVNH�YODGH��GD�
EL�]DVQRYDOD�NRKHUHQWQR�QRWUDQMR�VWUDWHJLMR��LQ�WXGL�YHÏSODVWQR�QH]DXSDQMH��
NL�JD�MH�SRY]URÏLO�GUŀDYQL�XGDU�]DJRYRUQLNRY�QHRGYLVQRVWL��]DULVXMHWD�PHG�
UD]OLÏQLPL�ģSDQVNLPL�LQ�NDWDORQVNLPL�SROLWLÏQLPL�VLODPL��3RGHPRV��Ζ]TXLHUGD�
8QLGD�LQ�362(��RE]RUMH��QD�NDWHUHP�EL�VH�HQD�RG�GYHK�SUDYQLK�QDPHU�DOL��
EROMH�UHÏHQR��NDWDORQVND�QDPHUD�SURWL�SUDYQHPX�VLVWHPX�ģSDQVNH�GUŀDYH�
SUHM�DOL�VOHM�PRUDOD�WDNR�DOL�GUXJDÏH�UD]UHģLWL�]DUDGL�XYHOMDYLWYH������ÏOHQD��
Ζ]YDMDQMH�ÏOHQD�MH�RGUHGLOD�YODGD�33��NL�MH�SULÏDNRYDOD�MDVQR�SRGSRUR�362(�LQ�
QDVSURWQR�GUŀR�8QLGRV�3RGHPRV��NL�MH�ģH�QDSUHM�YHUMHO��GD�VH�ER�QDģOD�SRW�
GR�GLDORJD�V�NDWDORQVNR�YODGR��V�ÏLPHU�EL�VH�L]RJQLOL�L]YDMDQMX������ÏOHQD�WHU�
XQLÏHQMX�DYWRQRPQHJD�PRGHOD��NL�WHPHOML�QD�XVWDYL�L]�OHWD�������LQ�SRVOHGLÏ�
QR�WXGL�KLSRWHWLÏQL�NUL]L�ģSDQVNHJD�R]HPHOMVNHJD�LQ�SROLWLÏQHJD�UHGD�
9ODGD�33�MH�]DÏHOD������ÏOHQ�L]YDMDWL�����RNWREUD������LQ�MH�Y�VNODGX�]�QMLP�

UDYQDOD� YVH� GR� ��� MXQLMD� ������ 8SRģWHYDMRÏ� WD� ÏOHQ� MH� WHGDQML� SUHGVHGQLN�
ģSDQVNH�YODGH�0DULDQR�5DMR\�]D�����GHFHPEHU������UD]SLVDO�SRQRYQH�YR�
OLWYH�Y�.DWDORQLML�� WDNR�GD� MH�ELO�����PDMD������]D�SUHGVHGQLND�JHQHUDOLWDWD 
LPHQRYDQ�4XLP�7RUUD��3'H&$7�Ȃ�.DWDORQVND�HYURSVND�GHPRNUDWVND�VWUDQ�
ND���ΖQWHUYHQFLMD�ģSDQVNH�YODGH�MH�LJUR�PHG�VWUDWHģNLPD�SRORPD�SRGDOMģDOD�
]D�QHNDM�YHÏ�NRW�VHGHP�PHVHFHY��WDNRM�VR�UD]SLVDOL�YROLWYH�]D�QRYHJD�NDWD�
ORQVNHJD�YRGLWHOMD� LQ�]DYUQLOL�XQLODWHUDOQR�SRW�GR�QHRGYLVQRVWL�QD�SRGODJL�
PRGHOD��NL�PX�MH�RG�RNWREUD������VOHGLOD�NDWDORQVND�YODGD�V�&DUOHVRP�3XLJ�
GHPRQWRP�QD�ÏHOX�LQ�MH�GRVHJOD�YUKXQHF����RNWREUD�������
2GORÏLOQL�SROLWLÏQL�GHMVWYL�WHJD�REGREMD��Y�NDWHUHP�VH�MH�L]YDMDO������ÏOHQ��

VWD�ELOL��
��� 5D]NRO� NDWDORQVNH� GUXŀEH� LQ� JORERNR� QH]DXSDQMH� Y� SUHRVWDOLK� GHOLK�

ģSDQVNH�GUXŀEH�GR�QDVWDQND�QRYH�NDWDORQVNH�GUŀDYH��ģH�]ODVWL�Y�VHGDQMHP�
NRQWHNVWX�JOREDOQHJD�NDSLWDOL]PD�� 7R� MH�ELO� SRORŀDM�� NL� JD�QL�ELOR�PRJRÏH�
UHģLWL� QH� ]�XQLODWHUDOQRVWMR� NDWDORQVNH� YODGH�3XLJGHPRQWD�QH� ]� DYWRULWDU�
QR�]DKWHYR�SR�WHULWRULDOQL�FHORYLWRVWL�ģSDQVNH�GUŀDYH��VDM�MH�YODGDOR�SUHSUL�
ÏDQMH��GD�ȴ]LÏQR�XQLÏHQMH�QL�PRJRÏH�]DUDGL�ģWHYLOQLK�GUXŀEHQLK�RGQRVRY��NL�
]GUXŀXMHMR�ģSDQVNR�LQ�NDWDORQVNR�SUHELYDOVWYR��9�WHM�QH]PRŀQRVWL�UD]UHģLWYH�
SRORŀDMD�VWD�VH�V�SRYVHP�UD]OLÏQLPL�L]KRGLģÏL�VUHÏDOD�QDMEROM�DYWRULWDUHQ�LQ�
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QDM]DWRKOHMģL�ģSDQVNL�QDFLRQDOL]HP�LQ�ģLURN�NRQWLQJHQW�OMXGL�]�OHYLFH�LQ�GUXŀ�
EHQLK�JLEDQM��YNOMXÏQR�V�3RGHPRVRP�LQ�%DUFHORQD�HQ�&RPX��REH�VNXSLQL�VWD�
SROQL�QRWUDQMLK�LGHMQLK�VSRURY���NL�VR�ŀHOHOL�NRQȵLNW�GHQDFLRQDOL]LUDWL�LQ�QDMWL�
GUXJH�PRŀQRVWL�]D�SROLWLÏQR�UD]UHģLWHY��EUH]� LQWHUYHQFLMH� LQ� MXUL]DFLMH�NRQ�
ȵLNWD��1REHQD�RG�REHK�RPHQMHQLK�SROLWLÏQLK�VLO�SD�VL�NOMXE�YVHPX�QL�GU]QLOD�
SRģWHQR�SUL]QDWL��GD�VR�NRQȵLNW�SRY]URÏLOH�SDUD]LWVNH�ģSDQVNH�LQ�NDWDORQVNH�
SROLWLÏQH�HOLWH�GHJUDGLUDQHJD�VWUDQNDUVNHJD�VLVWHPD��NL�JD�MH�]GHVHWNDOD�NR�
UXSFLMD��&L8��33���JUR]LOD�MLP�MH�ÏHGDOMH�YHÏMD�GHOHJLWLPL]DFLMD��362(��DOL�SD�VR�
ŀHOHOH�]D�YVDNR�FHQR�SUHY]HWL�REODVW�LQ�YODGDWL�]�QHROLEHUDOQLP�LQ�QHRDYWRUL�
WDUQLP�SROLWLÏQLP�SURMHNWRP��&LXGDGDQRV�LQ�]GDM�92;���.RQȵLNW�QL�YHOMDO�]D�
QHOHJLWLPQL�WUN�GYHK�QHGRWDNOMLYLK�VXYHUHQRVWL��NL�PHG�VHERM�WHNPXMHWD�]D�
QDG]RU�QDG�GRORÏHQLP��Y�VYRMHP�ELVWYX�VWURJR�VWUDQNDUVNLP�SROLWLÏQLP�SRG�
URÏMHP��WHPYHÏ�MH�SUHM�YHOMDO�]D�SUL]DGHYDQMH�NDWDORQVNHJD�QDFLRQDOL]PD�]D�
NRQÏDQMH�WLVWH�QDFLRQDOQH�VXYHUHQRVWL��NL�VLFHU�SULWLÏH�ģSDQVNHPX�OMXGVWYX��
LQ� WR�EUH]�NDNUģQLKNROL�XVWDYQLK��VRFLRORģNLK�DOL�SROLWLÏQLK�SRVOHGLF�DOL� UD]�
PLģOMDQM��DOL�SD�NRW� L]EUXK� WLVRÏOHWQH�NDWDORQVNH�VXYHUHQRVWL�� NL� MH�NRQÏQR�
QDģOD�VYRMR�SRW�GR�GUŀDYQH�RVYRERGLWYH��
���ĢLEND�SROLWLÏQD�LQLFLDWLYD�JLEDQMD�]D�RVDPRVYRMLWHY��GHO�NDWHUHJD�VR�ELOL�

NDWDORQVND�YODGD��FLYLOQH�RUJDQL]DFLMH�LQ�]�QMLPL�SRYH]DQD�GUXŀEHQD�JLEDQ�
MD��*LEDQMH�QL�ELOR�]PRŀQR�VSURŀLWL�SUDYHJD�SURFHVD�RGFHSLWYH�RG�ģSDQVNH�
GUŀDYH��NL�EL�ELO�]DVQRYDQ�QD�MDVQL�OHJLWLPDFLML�SURMHNWD�V�VWUDQL�GHOD�NDWDORQ�
VNH�GUXŀEH��JLEDQMH�EL�KLSRWHWLÏQR� ODKNR�PRELOL]LUDOR�RGPHYQR�YHÏLQR��NL�
EL�VH�Y�QHY]GUŀQHP�SRORŀDMX�L]NRULģÏDQMD��QDFLRQDOQHJD�SRGMDUPOMHQMD�WHU�
SROLWLÏQH�UHSUHVLMH�ODKNR�]DY]HPDOD�]D�SROLWLÏQR�UHģLWHY�LQ�MDYQR�SR]YDOD�N�
VSUHPHPEL�SROLWLÏQHJD��XVWDYQHJD�LQ�GUŀDYQHJD�PRGHOD��
7L�GYH�RNROLģÏLQL�VWD�]DPHJOLOL�LQ�RQHPRJRÏLOL�PRŀQRVW�WDNRMģQHJD�UD]SLVD�

UHIHUHQGXPD�R�VDPRRGORÏEL��QD�NDWHUHP�EL�VH�RGORÏLOR�R�SROLWLÏQL�SULKRG�
QRVWL�.DWDORQLMH��ÎH�EL�VH�Y�]DGQMLK�GYHK�OHWLK�VWYDUL�UD]YLOH�GUXJDÏH��EL�VH�R�
WHM�PRŀQRVWL�ODKNR�SRJDMDOL��D�MH�NOMXE�WHPX�WUHED�UD]PLģOMDWL�R�SRGSRUL�VWUD�
WHJLML�SHUPDQHQWQHJD�RGSUWHJD�GLDORJD�LQ�R�SURXÏLWYL�PRŀQRVWL��GD�VH�SOH�
ELVFLW�L]YHGH�SR]QHMH��Y�SRSROQRPD�GUXJDÏQLK�RNROLģÏLQDK��NRW�VR�WUHQXWQH�

ýHWUWLþ
=DYH]XMRÏL�UHIHUHQGXP�R�QHRGYLVQRVWL�.DWDORQLMH��NL�JD�MH�NDWDORQVND�YOD�

GD� L]YHGOD����RNWREUD������� LQ�NDRWLÏQR�UD]JODģDQMH�QHRGYLVQRVWL�� NL�JD� MH�
NDWDORQVNR�YRGVWYR�L]YDMDOR�PHG�����LQ�����RNWREURP�������VWD�L]]YDOD�VRGQL� 
RGJRYRU� ģSDQVNH� YODGH� LQ� RGSUOD� QRYR� SRJODYMH� MXUL]DFLMH� WHK� GRJRGNRY��
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ĢSDQVND�GUŀDYD�MH�Y�]DGQMHP�WULPHVHÏMX�OHWD������VSURŀLOD�YHÏ�VRGQLK�SR�
VWRSNRY� QD� UD]OLÏQLK� VRGLģÏLK� Ȃ� 9UKRYQHP� VRGLģÏX�� 9LģMHP� NDWDORQVNHP�
VRGLģÏX�LQ�QD�1DURGQHP�VRGLģÏX��RGYLVQR�RG�SULVWRMQRVWL��QDUDYH�GHMDQM�LQ�
YHOMDYQHJD�VWDWXWD��3RVDPH]QLNL�VR�ELOL�PHG�GUXJLP�REWRŀHQL�ND]QLYHJD�GH�
MDQMD�XSRUD�������ÏOHQ�LQ�]�QMLP�SRYH]DQL�ÏOHQL�.D]HQVNHJD�]DNRQLND���QH]D�
NRQLWH�SRUDEH�MDYQLK�VUHGVWHY�������ÏOHQ�LQ�]�QMLP�SRYH]DQL�ÏOHQL�.D]HQVNHJD�
]DNRQLND�� LQ�QHSRNRUģÏLQH� ������ÏOHQ� LQ�]�QMLP�SRYH]DQL�ÏOHQL�.D]HQVNHJD�
]DNRQLND���2EWRŀQLFH�VR�SRGDOL� �Y�NURQRORģNHP�]DSRUHGMX���'UŀDYQR� WRŀLO�
VWYR�.DWDORQLMH�����VHSWHPEUD��������7RŀLOVWYR�1DURGQHJD�VRGLģÏD������VHS�
WHPEUD�������LQ�JHQHUDOQL�GUŀDYQL�WRŀLOHF������RNWREUD��������3UHLVNDYH�VR�VH�
]DÏHOH�VHSWHPEUD�R]LURPD�RNWREUD�������WUDMDOH�VR�GR�MXQLMD�������XVWQD�]D�
VOLģDQMD�VR�VH�]DÏHOD�IHEUXDUMD�������QMLKRY�SRWHN�SD�MH�PRJRÏH�Y�FHORWL�VSUH�
POMDWL�QD�VSOHWX��.RW�REWRŀHQL�ND]QLYLK�GHMDQM��]D�NDWHUD�VR�SUHGYLGHQH�ND]QL�
RG�ģWLUL�GR����OHW�]DSRUD��VR�VH�Y�SULSRUX�]QDģOL�VNXSLQD�ÏODQRY�NDWDORQVNH�
YODGH��SUHGVHGQLFD�NDWDORQVNHJD�SDUODPHQWD��SRYHOMQLN�0RVVRV�GȆ(VTXDGUD�
�DYWRQRPQH�NDWDORQVNH�SROLFLMH�� LQ�GUXJL� MDYQL�XVOXŀEHQFL��XGHOHŀHQL� Y�RU�
JDQL]DFLML�UHIHUHQGXPD�LQ�Y�L]YHGEL�XQLODWHUDOQLK�GHNODUDFLM�R�QHRGYLVQRVWL��
SD�WXGL�SUHGVHGQLNL�FLYLOQLK�RUJDQL]DFLM�1DFLRQDOQD�NDWDORQVND�VNXSģÏLQD�LQ�
2PQLXP�&XOWXUDO��SUYD�MH�QDVWDOD�OHWD������Y�YURÏLFL�QD�QRYR�]EXMHQH�SRWL�N�
RVDPRVYRMLWYL��GUXJD�OHWD������NRW�SURL]YRG�NDWDORQVNH�QDFLRQDOLVWLÏQH�EXU�
ŀRD]LMH�LQ�MH�]QRYD�RŀLYHOD�Y�]DGQMLK�OHWLK�QDFLRQDOLVWLÏQH�JRUHÏQRVWL���
7D� MXUL]DFLMD�NUHSL�SROLWLÏQH�QDSHWRVWL��=DUDGL�QHȵHNVLELOQRVWL�REHK�VWUD�

QL��NL�VH�QRÏHWD�RGUHÏL�VYRMHPX�XOWUDVXYHUHQL]PX��VH�WD�NRQȵLNW� LQ�QMHJR�
YR�UD]UHģHYDQMH�RGYLMDWD�Y�NDRWLÏQHP�RNROMX��NMHU�MX�SROLWLND�MXUL]LUD��SUDYR�
SD�SROLWL]LUD��7D�SHUYHU]QD�PHGVHERMQD�SUHSOHWHQRVW�RQHPRJRÏD�ELVWYHQH�
UD]SUDYH��YH]DQH�QD�YORJR�UD]UHGD�LQ�QD�YVH�GUXJR��NDU�QDM�EL�VH�UD]UHģLOR�Y�
WHP�VWDURGDYQHP�NRQȵLNWX�VXYHUHQRVWL��NL�JD�YRGLMR�LQ�SRGSLKXMHMR�SROLWLÏ�
QH�VWUDQNH��8GHMDQMDMR�VH�SROLWLNH�QDFLRQDOLVWLÏQLK� LGHQWLWHW��RG]LYL�GUŀDYH�
VR�SUHWLUDQL��XSUDYOMD� MLK�VWUDQNDUVNL�VLVWHP��NL�QL�VSRVREHQ�]DģÏLWLWL�VYRMLK�
GUŀDYOMDQRY�SUHG�QHROLEHUDOQLPL�XNUHSL��ģH�PDQM�SD�GHPRNUDWL]LUDWL�GUXŀEH�
QR�HNRQRPVNH�LQ�SROLWLÏQH�RGQRVH�Y�ODVWQLK�IRUPDFLMDK�WHU�REOLNRYDWL�QRYH�
RUJDQL]DFLMVNH�Ȃ�WUDQVQDFLRQDOQH�LQ�SRVWQDFLRQDOQH�Ȃ�PRGHOH��NL�EL�WHPHOMLOL�
QD� UHVQLÏQR�HJDOLWDUQHP��SUDYLÏQHP� LQ� WUDMQRVWQHP�QDÏUWX��%ROM�VXYHUHQD�
LQ�QDFLRQDOLVWLÏQD�SRVWDMD�SROLWLND��WHŀH�VH�MH�SRJRYDUMDWL�R�SURGXNFLMVNLK�RG�
QRVLK��NL�VR�RQVWUDQ�WUHQXWQH�GUXŀEHQH�NUL]H�LQ�QHQHKQLK�SURFHVRY�QDFLR�
QDOQHJD�L]JUDMHYDQMD��WL�SURFHVL��QD�NDWHUH�VH�MH�UHGXFLUDOR�SROLWLÏQR�GHORYDQ�
MH��SRGDOMģXMHMR�ŀLYOMHQMH�SROLWLÏQLP�VXEMHNWRP��NDWHULK�KLVWRULÏQL�SRWHQFLDO�
WUDQVIRUPDFLMH�VH�MH�V�ÏDVRP�L]ÏUSDO��
-XUL]DFLMD�SROLWLNH� LQ�SROLWL]DFLMD�SUDYD� VWD�GHJUDGLUDQ�RGJRYRU�SROLWLÏQH�

JD� VLVWHPD�� NL� VH� QL� ]PRŀHQ� WUDQVIRUPLUDWL�� GD� EL� UD]XPHO� NRPSOHNVQRVW� 
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DNWXDOQLK�SURFHVRY�VRFLDOQHJD�SUHVWUXNWXULUDQMD��NL�VWD�MLK�SRY]URÏLOL�VLVWHP�
VND�NUL]D�NDSLWDOL]PD�LQ�QH]PRŀQRVW�DQWLVLVWHPVNH�SROLWLNH��GD�EL�]UXģLOD�WUH�
QXWQH�VLVWHPH�GHJUDGLUDQLK�VWUDQN��YHGQR�EROM�RURSDQLK�GHPRNUDWLÏQHJD�
ELVWYD�LQ�NL�LPDMR�SROHJ�YVHJD�ģH�YHOLNH�WHŀDYH�SUL�Y]SRVWDYOMDQMX�NRQVWLWX�
WLYQLK�SURFHVRY�YVDM�QD�WHM�UDYQL��GD�EL�ELOD�QRYD�SROLWLÏQD�NRQVWLWXFLMD�RGSU�
WD�]D�JHQHULUDQMH�SULVWQH�NRQVWHODFLMH��Y�NDWHUR�EL�ELOH�YNOMXÏHQH�SRVWQDFLR�
QDOQH�VLOH��NL�VR�]PRŀQH�UD]XPHWL�ģWHYLOQH�SURFHVH��NL�NRUHQLWR�VSUHPLQMDMR�
PDWHULDOQR�]JUDGER�NDWDORQVNH��ģSDQVNH�LQ�HYURSVNH�GUXŀEH��.DMWL�EUH]�WHK�
SRVWQDFLRQDOQLK�VLO�VH�Y]URNL�LQ�SRVOHGLFH�Y����RGVWRWNLK�VSUHPHQLMR�Y�VDP�
FLOM�QRYH�SROLWLNH�

3HWLþ
.RW�UHÏHQR��]DGQMD� ID]D�WDNR� LPHQRYDQHJD�SURFHVD�NDWDORQVNH�QHRGYLV�

QRVWL� WRUHM�SRWHND�RG� OHWD������GR�GDQHV� LQ�VSDGD�Y�GHO�ģSDQVNH�SROLWLNH�
PHG�OHWRPD������LQ�������NR�SULGH�GR�QHSULÏDNRYDQH�VSUHPHPEH��*RYR�
ULPR�R�JLEDQMX���0��ΔQGLJQDGRV���NL�VH�MH�SUHSULÏOMLYR�SROLWLÏQR�RUJDQL]LUDOR�
Y�VWUDQNR�3RGHPRV�LQ�ELOR�OHWD������XVSHģQR�QD�YROLWYDK�Y�(YURSVNL�SDUOD�
PHQW��7D�QRYD�SROLWLÏQD�IRUPDFLMD�MH�Y�]DÏHWNX�OHWD������V�VYRMLP�RGORÏLOQLP�
YSOLYRP�WDNR�QD�QDFLRQDOQR�LQ�ORNDOQR�NRW�QD�DYWRQRPQR�SROLWLNR�Y�ĢSDQLML�
RGSUDYLOD�GYRVWUDQNDUVNL�SROLWLÏQL�VLVWHP��
3R�GUXJL�VWUDQL�QH�VPHPR�VSUHJOHGDWL��GD�MH�WD�SURFHV�SRWHNDO�Y�ÏDVX�YOD�

GDYLQH�ģSDQVNH�33�LQ�NDWDORQVNH�&L8��JUH�]D�GHVQLÏDUVNL�QHRDYWRULWDUQL�LQ� 
QHROLEHUDOQL�VWUDQNL��NL�VWD�YODGDOL�XVNODMHQR�V�SROLWLNDPL�GRPLQDQWQHJD�EOR�
ND�Y�(YURSVNL�XQLML��NL�Y�]DGQMLK�GHVHWOHWMLK�GRORÏD�XVRGR�WH�QDGGUŀDYQH�SR�
OLWLÏQH�IRUPDFLMH��6�WDNģQLP�GHORYDQMHP�VRJODģD�R]��QDQM�SULVWDMD�WXGL�362(��
VRFLRQHROLEHUDOQD�VWUDQND��NL�LPD�HQDN�SRJOHG�NRW�YRGLOQH�VLOH�QD�QHROLEH�
UDOQL�SURMHNW�PDDVWULFKWVNH�(YURSVNH�XQLMH� LQ�QMHQR� VODER�XSUDYOMDQMH� WHU�
SROLWLNR�GR�HYUD�Y�ÏDVX�SUHG�VLVWHPVNR�NUL]R�OHWD�������6NUDWND��NDWDORQVNH�
SROLWLÏQH�HOLWH�VR�SURFHV�]DÏHOH�GHORPD�]DUDGL�QDVWDQND�QRYHJD�SROLWLÏQHJD�
VXEMHNWD��NL�L]KDMD�L]�JLEDQMD���0��GHORPD�SD�]DUDGL�UD]SDGD�&L8��SROLWLÏQH�
IRUPDFLMH�� NL� MH� Y�RNYLUX�ģSDQVNHJD�SROLWLÏQHJD�VLVWHPD�YRGLOD�NDWDORQVNR�
SROLWLNR� YVH� GR� OHWD� ������ NR� MH� ]DUDGL� NRUXSFLMVNLK� DIHU� L]JXELOD� REODVW� Y�
.DWDORQLML��=HOR�SRGREQR�EL�ODKNR�UD]XPHOL�WXGL�GHORYDQMH�NDRWLÏQH�VWUDQNH�
(VTXHUUD�5HSXEOLFDQD�GH�&DWDOXQ\D��.DWDORQVNR�ģSDQVNL�NRQȵLNW�LQ�QMHJRYR�
XSUDYOMDQMH�WHU�GHORYDQMH�WHK�VWUDQN�VWD�SULSHOMDOD�GR�GHJUDGDFLMH�VWUDQNDU�
VNHJD� VLVWHPD��2PHQMHQH� VWUDQNH� VR�SROLWLÏQL� VXEMHNWL�� ��� NL�PHG� W�� L�� ND�
WDORQVNLP� NRQȵLNWRP� QLVR� SUREOHPDWL]LUDOL� GHORYDQMD� GRPQHYQLK� YHOLNLK�
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OMXGVNLK�LQ�QDFLRQDOQLK�VXYHUHQRVWL�����NDWHULK�WHRUHWLÏQR�SROLWLÏQD�L]KRGLģÏD�
Y�]YH]L�]�QDURGRP�LQ�GUŀDYR�QH�SUREOHPDWL]LUDMR�QMXQH�JHQH]H�LQ�PDWHULDO�
QHJD�SRPHQD�Y�VHGDQMLK�RNROLģÏLQDK�UD]UHGQHJD�ERMD�����NL�QLNROL�QLVR�UD]�
SUDYOMDOL�R�VLVWHPVNLK�NDUDNWHULVWLNDK�REVWRMHÏHJD�PHGQDURGQHJD�VLVWHPD�
GUŀDY�����NL�QLVR�]PRŀQL�PLVOLWL�LQ�WHRUHWL]LUDWL�R�VSUHPHPEDK�Y�NDSLWDOL]PX�
LQ����NDWHULK�SROLWLÏQL�LPDJLQDULM�LQ�VWUDWHJLMD�PRELOL]DFLMH�WHPHOMLWD�QD�YHÏQR�
]UFDOQHP�NRQȵLNWX�]�QDVSURWQLP�YODGDMRÏLP��
7H�PDWULFH�UDYQDQMD�VR�GRORÏLOH�PRŀQRVWL�SROLWLÏQLK�VXEMHNWRY�Y�NRQȵLNWX��

JHQHULUDOH�VR�SURFHV��NL�VH�MH�QHJDWLYQR�NRQÏDO�]D�PRŀQRVW�WUDQVIRUPDFLMH��
NL� VR� MR�SR� OHWX������RGSLUDOH�QRYH�SROLWLÏQH�VLOH�� WM�� VWUDQND�3RGHPRV� LQ�
GUXJL�HNVSHULPHQWL��NL�VR�L]ģOL�L]�JLEDQMD���0��=D�WH�QRYH�VLOH�MH�ELOR�NDWDORQ�
VNR�YSUDģDQMH��XMHWR�Y�REVWRMHÏLK�PDWULFDK��VHVWDYOMDQND��NL� MH�R]NRJOHGQL��
NRQYHQFLRQDOQL�ģSDQVNL�SROLWLNL�SRY]URÏDOD�WHŀDYH�WHU�YVDM�NUDWNRURÏQR�QH�
JDWLYQR�YSOLYDOD�QD�QMHQ�SRWHQFLDO�
3RGHPRV�MH�LPHO�WHŀDYH�]�RUJDQL]DFLMR�LQ�VYRMLP�SUHGLPHQ]LRQLUDQLP�L]YLU�

QLP�DQWLVLVWHPVNLP�SURMHNWRP�]DUDGL�REVWRMHÏHJD�SROLWLÏQHJD�UHGD��7D�SR�
HQL�VWUDQL� WHPHOML�QD�R]HPHOMVNL�RUJDQL]DFLML� ģSDQVNH�GUŀDYH��NRW� MR�GRORÏD�
XVWDYD�L]�OHWD�������Y]SRVWDYLWHY�W��L��DYWRQRPQLK�VNXSQRVWL���SR�GUXJL�SD�QD�
VWUXNWXUQL�IUDJPHQWDFLML�R]HPOMD�LQ�SROLWLNH��NL�MH�SRVOHGLFD�QHROLEHUDOQH�YODG�
QRVWL�LQ�QRYHJD�QDÏLQD�GHORYDQMD�VYHWRYQHJD�WUJD��.�WHPX�MH�WUHED�SULģWHWL�ģH�
RŀLYLWHY�ģWHYLOQLK�QDFLRQDOQLK�LQ�VXEQDFLRQDOQLK�YSUDģDQM�LQ�QRY�PRGHO�DYWR�
ULWDUQHJD�NRSLÏHQMD�NDSLWDOD��NL�QDJRYDUMD�ģWHYLOQH�NXOWXUQH��]JRGRYLQVNH�LQ�
HWQLÏQH�VORMH��NRQVWUXLUD�VSRPLQ�WHU�L]XPOMD�WUDGLFLMR��NDU�MH�]DGQMLK�ģWLULGHVHW�
OHW�VWDOQLFD��NL�VSUHPOMD�ģLENH�DOL�DQWLWHWLÏQH�SURFHVH�DQWLVLVWHPVNLK�LQ�DQWL�
NDSLWDOLVWLÏQLK�SROLWLÏQLK� LGHM� LQ�SREXG��9�WHK�VWUXNWXUQR�]DSOHWHQLK�UD]PH�
UDK�SROLWL]DFLMH��K�NDWHULP�VR�VYRMH�GRGDOL�NUL]D��GHJUDGDFLMD�VWUDQNDUVNHJD�
VLVWHPD�L]�IRUGLVWLÏQLK�ÏDVRY�LQ�YVLOMHYDQMH�VRFLDOQHJD�VSRUD]XPD��NL�MH�LPHO�
ŀH�RG�OHWD������DYWRULWDUQH�WHŀQMH�WDNR�Y�ĢSDQLML�NRW�WXGL�Y�GUXJLK�HYURSVNLK�
GUŀDYDK�� VR� 3RGHPRV�� NDWDORQVND� LQ� ģSDQVND� OHYLFD� NDWDORQVNR� YSUDģDQMH�
REUDYQDYDOL�NRW�]JROM�YSUDģDQMH�GHPRNUDWLÏQLK�SUDYLF��QH�SD�NRW�NRPSOHNV�
QR�SRVOHGLFR�NUL]H�PDWHULDOQHJD�L]REOLNRYDQMD�ģSDQVNH�GUXŀEH��=DWR�VR�YHÏML�
SRPHQ�NRW�NHPLML�UD]UHGQHJD�ERMD�LQ�NRQVWLWXWLYQHPX�DQWDJRQL]PX�GHORYQH�
VLOH�SURWL�YVHPX��NDU�ODKNR�VSURŀL�DJUHJDFLMR�LQ�SUYLQVNR�SROLWLÏQR�RUJDQL]L�
UDQMH�RQNUDM�VXYHUHQRVWL��SRYH]DQH�]�QDFLRQDOQR�LGHQWLWHWR��SULSLVDOL�ȴ]LNL�VX�
YHUHQRVWL��3UL�WHP�QH�VPHPR�SR]DELWL��GD�VR�GHMDQVNR�YVH�HYURSVNH�GUŀDYH�
L]NXVLOH�QHNDM�WDNR�UHNRÏ�HQDNHJD��QHNDM��NDU�VR�]DXVWDYLOL�V�SRPRÏMR�XVWUH]�
QLK�QDFLRQDOQLK�SRVHEQRVWL��RSUWR�SD�MH�ELOR�QD�NUL]R�ZHVWIDOVNH�VXYHUHQRVWL�
LQ�QMHQLK�SURWRNRORY�GHORYDQMD�]QRWUDM�PHMD�]JRGRYLQVNH�QDFLRQDOQH�GUŀDYH�
9� ĢSDQLML� VWD� LJQRULUDQMH� NDWDORQVNHJD� NRQȵLNWD� LQ� QHGRWDNOMLYRVW� HOLW� 

LQ�VXEMHNWRY��NL�VR�SURPRYLUDOL�LQ�RUJDQL]LUDOL�SURFHV�RGFHSLWYH�RG�ģSDQVNH�
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GUŀDYH��PHG�OMXGPL�SRY]URÏLOD�PQRŀLÏQR�QHVRJODVMH��7R�MH�RE�QRWUDQML�ģLE�
NRVWL� 3RGHPRVD� LQ�QMHJRYLK�SURMHNWRY� WHU� ģH�GUXJLK�GHMDYQLNRY�� NL� MLK� QH�
PRUHPR�DQDOL]LUDWL� Y� WHP�EHVHGLOX�� Y� ]DGQMLK�GYHK� OHWLK�SRY]URÏLOR�QD]D�
GRYDQMH� ģSDQVNH�SROLWLNH�Y� VNUDMQR�QHYDUQH�REOLNH�HNVWUHPQH�GHVQLFH�� NL�
VH� QLVR� ]JROM� ]EUDOH� Y� VWUDQNL�� NL� LPD� VYRMR� YROLOQR� ED]R� �92;��� DPSDN� VR�
YSOLYDOH� WXGL�QD� ŀH� WDNR�DOL� WDNR� UHDNFLRQDUHQ�SROLWLÏQL�SURVWRU�GHVQLFH�� Y�
NDWHUHP�MH�ELOD�]JRGRYLQVNR�XPHģÏHQD�33�LQ�Y�NDWHUHP�MH�RSRUWXQLVWLÏQR��
NRW�MH�WR�]QDÏLOQR�]D�QRYH�QHROLEHUDOQH�LQ�NRQVHUYDWLYQH�IRUPDFLMH��XVSHYDOD�
&XLGDGDQRV��SURVWRU�]D�QDVWDQHN�WRYUVWQLK�QRYLK�VWUDQN�SD�MH�RGSUOD�WXGL�
XVWDQRYLWHY�3RGHPRVD��
)HQRPHQRORģNR�VH�MH�VSRU�JOHGH�NDWDORQVNHJD�YSUDģDQMD�PRÏQR�]DRVWULO�

]DUDGL�VWUDWHJLMH�VWDUH�JDUGH�362(��NL�MH�VNXģDOD�SROLWLÏQR�L]QLÏLWL�3RGHPRV��
7D�VL�MH�PHG�VSORģQLPL�YROLWYDPL�GHFHPEUD������LQ�QD�SRQRYLWYL�MXQLMD������
SUL]DGHYDO�]D�PRŀQRVW�QDUDYQHJD�GRJRYRUD�PHG�REHPD�SROLWLÏQLPD�VLOD�
PD��9�WHK�SRVNXVLK�GRJRYDUMDQMD�VH� MH�362(� L]ND]DOD�]D�SUHFHM�NRQVHUYD�
WLYQR�JOHGH� WHULWRULDOQHJD�PRGHOD�GUŀDYH��NL�JD� MH�.DWDORQLMD�RGSUOD�Y�QR�
YLK�RNROLģÏLQDK��9�3RGHPRVX�VR�SRORŀDM�UD]XPHOL�EROM�RGSUWR��SRGSLUDOL�VR�
SRWHQFLDOQL�NRQVWLWXWLYQL�GLDORJ�V�SURRGFHSLWYHQLPL�NDWDORQVNLPL�VWUDQNDPL��
NDWHULK�SROLWLÏQR�YRGVWYR��SUHGYVHP�3'D&$7�LQ�(5&��VL�MH�GR�L]YDMDQMD������
ÏOHQD�LQ�FHOR�ģH�SR�YROLOQL�]PDJL�RGFHSLWYHQHJD�EORND�QD�NDWDORQVNLK�YROLW�
YDK�����GHFHPEUD������SUL]DGHYDOR�]D�SHUPDQHQWQR�GHVWDELOL]DFLMR�ģSDQ�
VNHJD�SROLWLÏQHJD�ŀLYOMHQMD��7R�VR�SRÏHOH�Y�SULÏDNRYDQMX�]DVH�XJRGQHJD�UD]�
SOHWD��XSDOH�VR��GD�ER�QDUDģÏDMRÏD�QHVWDELOQRVW�LQVWLWXFLM�SUHG�YVHP�VYHWRP�
UD]NULOD�QH]PRŀQRVW�UD]UHģLWYH�SRORŀDMD�LQ�GD�ER�XVSHOD�LQWHUQDFLRQDOL]DFLMD�
NRQȵLNWD�
7D�QHVWDELOQRVW�MH�RPRJRÏLOD�3RGHPRVX��GD�MH�RVDPRVYRMLWYHQH�NDWDORQ�

VNH�VWUDQNH�LQ�EDVNRYVNH�QDFLRQDOLVWH�SULGRELO�]D�YORŀLWHY�QH]DXSQLFH�YODGL�
33� MXQLMD�������7DNR� MH�33�SR�VNRUDM�RVPLK� OHWLK� L]JXELOD�REODVW��$� UDYQR�
WD� YHÏLQD� MH� ÏH]� RVHP�PHVHFHY� UD]SDGOD�� NHU� YDQMR� YNOMXÏHQH� NDWDORQVNH�
VWUDQNH�QLVR�SRGSUOH�SURUDÏXQD��NDWHUHJD�PRÏQR�VRFLDOQR�QDUDYQDQRVW�VR�
ŀUWYRYDOH�QD�ROWDUMX�NDWDORQVNH� LQ�ģSDQVNH�QDFLRQDOQH�VXYHUHQRVWL��3RGH�
PRV�VL�MH�SUL]DGHYDO�VSURŀLWL�SRWHQFLDOQR�NRQVWLWXWLYHQ�SURFHV�Y�GUŀDYL��GD�
EL�XEODŀLO�SUHNLQLWHY�GRJRYDUMDQMD�WDNR�R�SULKRGQMLK�VRFLDOQLK�SROLWLNDK�NRW�
R�XVRGL�SROLWLNH�R]HPHOMVNH�FHORYLWRVWL��LQ�V�WHP�SRND]DO�ģH�YHÏ�VSRģWRYDQMD�
GR�QDFLRQDOLVWLÏQH�VWUDWHJLMH�RVDPRVYRMLWYHQLK�NDWDORQVNLK�VWUDQN��NL�VR�QD�
YHÏ�UD]UHGQLK�UDYQHK�YSOHWHQH�Y�LJUR�NDWDORQVNLK�QDFLRQDOLVWLÏQLK�NRQVHUYD�
WLYQLK�HOLW��NL�]GUXŀXMHMR�VYRMH�PRÏL�]�HQDNR�PLVOHÏLPL�Y�ĢSDQLML��*UH�]D�SRVW�
QDFLRQDOQR�LJUR��3RVOHGLFD�WHK�GHMVWHY�MH�MXUL]DFLMD�FHORWQHJD�ģSDQVNHJD�LQ�
NDWDORQVNHJD�SROLWLÏQHJD�VSHNWUD��YVWRS�VNUDMQH�GHVQLFH�Y�YODGR�DYWRQRP�
QH� VNXSQRVWL� $QGDOX]LMH�� YHÏ� ]DSRUHGQLK� YROLOQLK� SRUD]RY� 3RGHPRVD� QD� 
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NDWDORQVNLK�LQ�DQGDOX]LMVNLK�YROLWYDK�LQ�PHģDQD�SULÏDNRYDQMD�JOHGH�SULKRG�
QMLK�YROLWHY��NL�ERGR�����DSULOD��WR�ER�WUHQXWHN��NR�VH�ERGR�YVH�RPHQMHQH�WHŀ�
QMH�QHGYRPQR�PDQLIHVWLUDOH��NDU�ER�VODER��3RVOHGLFD�ER��SR�PRMHP�PQHQMX��
GUXJD�ID]D�SROLWLÏQHJD�FLNOD�JLEDQMD���0�WHU�QXMQD�RGORÏLWHY�3RGHPRVD�R�
WHP�� NDNģQR� VWDOLģÏH� ER� ]DY]HO�� 7R� ER�RGORÏLOQR� ]D� QMHJRYR�SROLWLÏQR�SUL�
KRGQRVW� LQ�SRVOHGLÏQR�WXGL�]D�JUDGLWHY�QRYHJD�]JRGRYLQVNHJD�SRVWQDFLR�
QDOQHJD�LQ�HYURSVNHJD�EORND��NL�Y]QLND�Y�GUXŀEHQL�IRUPDFLML��NL�MR�]JROM�]DUDGL�
ODJRGQRVWL�LPHQXMHPR�ģSDQVND��

0DGULG������DSULOD�����

3UHYRG��8UģD�ÎHUY
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2EOLND�GUåDYH��SROLWLþQL�SURMHNW��UD]UHGQD�VHVWDYD�
REþHJD�LQWHOHNWD�LQ�SURWLVLVWHPVND�NRQVWLWXWLYQD�
PRþ�SRVWIRUGLVWLþQH�GHORYQH�VLOH1

1RYL�SROLWLÏQL�VXEMHNWL��NL�VR�QDVWDOL�SR�JLEDQMX���0�Ȃ�DOL�SD�ģH�ERGR�Y]QLN�
QLOL�Y�EOLŀQML�SULKRGQRVWL�Ȃ��VL�PRUDMR�]DUDGL�ODVWQH�NRQVROLGDFLMH�QD�SRGODJL�
WHRUHWLÏQLK�KLSRWH]��SRVWDYOMHQLK�Y� WHP�EHVHGLOX��]DVWDYLWL�QDVOHGQMH�YSUD�
ģDQMH��.DM�]D�GDQDģQMR�VHVWDYR�SRVWIRUGLVWLÏQHJD�UD]UHGD�SRPHQLMR��DOL�SD�
EL�ODKNR�SRPHQLOL��VXYHUHQRVW��REOLND�GUŀDYH��R]HPOMH��OMXGVWYR�DOL�QDURG��1DWR�
MH� WUHED�RFHQLWL�� DOL� MH�PRJRÏH�NULWLNR� L]� WH� UD]SUDYH�XSRUDELWL� ]D�JUDGLWHY�
EORND�DOL�VRFLDOQLK�EORNRY��NDWHULK�YVHELQH��REOLNH�LQ�ȴ]LRORJLMD�VH�DUWLNXOLUD�
MR�LQ�NRQVWUXLUDMR�Y�VNODGX�]�QRYLPL�IHQRPHQRORJLMDPL�LQWHUQHWD�LQ�QRYLPL�
NLEHUQHWLÏQLPL�PRGHOL�NROHNWLYQH�LQWHOLJHQFH��2PHQMHQL�VRFLDOQL�EORNL�PR�
UDMR�ELWL�VSRVREQL�RSUDYLWL�GHNRQVWUXNFLMR��WUDQVIRUPDFLMR�LQ�QDÏHORPD�WXGL�
GHVWUXNFLMR�REOLN�RUJDQL]DFLMH�DNWXDOQH�SROLWLNH��GD�EL�NRQVWLWXWLYQR�LQ�SROL�
WLÏQR�RUJDQL]LUDOL�SRWUHEH�WUHQXWQH�UD]UHGQH�VHVWDYH�Y�VNODGX�V�VWUDWHJLMR��V�
NDWHUR�MH�PRJRÏH�GH]RUJDQL]LUDWL�HOLWH�LQ�VWUDQNDUVNL�VLVWHP��NL�Y�VXURYLK�LQ�
WUGLK�UD]UHGQLK�UD]PHUDK�QDG]LUD�LQ�XSUDYOMD�GDQDģQMR�DYWRULWDUQR�LQ�UHDN�
FLRQDUVNR�YODGQRVW�QHROLEHUDOL]PD��
1DMSUHM�ERP�QDYHGHO�SUYL�VLORYLWL�SOD]�YSUDģDQM��NL�VR��VLFHU�Y�VRȴVWLFLUDQL�

UD]UHGQL�WHUPLQRORJLML��SULPHUQD�]D�]DÏHWHN�UD]PLģOMDQMD�LQ�RUJDQL]DFLMH�DQ�
WLVLVWHPVNH�SROLWLNH�SRVWIRUGLVWLÏQH�GHORYQH�VLOH��5D]PLVOHN�VH�NULŀD�V�SHU�
VSHNWLYDPL��NL�MLK�Y�WHP�WUHQXWNX�]DVWDYOMD�NUL]D�REOLNRYDQMD�ģSDQVNH�GUXŀEH��
NL�VR�Ȃ�NRW�VH�UDGR�]JRGL�SUL�WHRUHWLÏQLK�YSUDģDQMLK��NL�VL�MLK�SROLWLÏQL�VXEMHNWL�
]DVWDYOMDMR�Y�ŀHOML�SR�DQWLVLVWHPVNL� WUDQVIRUPDFLML� UD]PHU�Ȃ�HSLVWHPRORģNR�
LQ�WHRUHWLÏQR�YHOMDYQD�OH��ÏH�SROHJ�WHRUHWLÏQHJD�VNOHSD�]D�YVDNR�YSUDģDQMH�
SRQXGLMR�WXGL�XVWUH]QR�LQGLNDFLMR�GHMDQMD�Y�SUDNVL�
7RUHM��NDNR�JOHGD�GDQHV�QD�SRMPD�VXYHUHQRVWL�LQ�NRQVWLWXFLMH�SRVWIRUGLVWL�

ÏHQ�� SUHNDUHQ�� PXOWLQDFLRQDOHQ�� QHRIHYGDOLVWLÏHQ� LQ� L]MHPQR� NRJQLWLYHQ�
UD]UHG��DOL�VWD�RED�SRMPD�XVWUH]QD�]D�VHVWDYOMDQMH�QRYLK�OLVWLQ�R�WHPHOMQLK�
SUDYLFDK��NL�EL�VH�ODKNR�]RSHUVWDYLOH�REOLNL�GUŀDYH��QMHQHPX�VWUDQNDUVNHPX�
VLVWHPX�LQ�(YURSVNL�XQLML"�.DNR�ODKNR�SURFHVL�SROLWLÏQHJD�NRQVWLWXLUDQMD�QR�
YHJD�UD]UHGQHJD�VORMD�YSOLYDMR�QD�JHQHULUDQMH�SROLWLÏQLK�NRQFHSWRY�PRGHU�
QH�GREH��ģH�]ODVWL�SD�QD�REOLNH�LQ�VWUDWHJLMH�SROLWLÏQHJD�GHORYDQMD�Y�IRUGLV�
WLÏQHP� REGREMX"� .ROLNģQD� UD]GDOMD� ORÏXMH� HQGRJHQR� GLQDPLNR� VRGREQLK�

�Ʌ %HVHGLOR� MH� SUHYRG� WUHWMHJD� SRJODYMD� GHOD� &ODVH�� SXHEOR� \� QDFLµQ� HQ� OD� FULVLV� GHO� (VWDGR�
HVSD³RO��1DFLRQDOLVPRV��SRSXOLVPRV� \�QXHYRV�EORTXHV�KLVWµULFRV�DQWLVLVW«PLFRV�HQ� OD� FR\XQWXUD�
DFWXDO��NL�MH�OHWD������L]ģOR�SUL�]DORŀEL�%UXPDULD��$YWRUMX�VH�WRYDULģNR�]DKYDOMXMHPR��GD�MH�GRYROLO�
SUHYRG�LQ�REMDYR�
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REOLN�SROLWLÏQH�IRUPDFLMH�RG�PRJRÏH�SROLWLÏQH�GRPLģOMLMH�DNWXDOQH�UD]UHGQH�
VHVWDYH��NL�EL�GHMDQVNR�SRVUHGRYDOD�Y�VHGDQMR�WHULWRULDOQR�NUL]R�ģSDQVNH�GU�
ŀDYH��LQ�YVLOMHQR�YODGQRVW�(YURSVNH�XQLMH�QDG�QMR"�.DWHUR�REOLNR�GUŀDYH�SR�
WUHEXMH�WD�UD]UHGQD�VHVWDYD��WD�SURGXNFLMVND�PDVD��NDNģQR�YUVWR�MDYQH�XSUD�
YH�PRUD�REOLNRYDWL��GD�EL�VL�QD�QRYR�]DPLVOLOD�MDYQH�NRQVWLWXWLYQH�SROLWLNH��NL�
VHVWDYOMDMR�NROHNWLYQR��ÏH�VH�ŀHOL�L]RJQLWL�ģH�YHÏML�SRGUHMHQRVWL�LQ�L]NRULģÏDQMX�
RG�WHK��NL�MLK�ģH�GDQHV�XYHOMDYOMD�QHROLEHUDOQL�PRGHO�RUJDQL]DFLMH�SURGXNFLM�
VNHJD�FLNOD"�.DM�]D�RPHQMHQR�UD]UHGQR�VHVWDYR�SRPHQL�VXYHUHQRVW�NRW�WH�
PHOMQL�SRMHP�SROLWLÏQHJD��NDNģQD�QDM�ER�Y�WHM� OXÏL�QMHQD�MDVQR�DUWLNXOLUDQD�
GHȴQLFLMD�GUŀDYQH�REOLNH�LQ�UHSUH]HQWDWLYQLK�REOLN��NL�VR�RGSUWH�]D�L]]LYDQMH�
QRYLK�GLQDPLN�OHJLWLPQRVWL�LQ�VR�SRSROQRPD�GUXJDÏQH�RG�PRGHORY��SULVRW�
QLK�Y�RGQRVLK�PRÏL�DNWXDOQLK�GUŀDY"�ΖQ�NDNģQH�RGQRVH�MH�PRJRÏH�]DVQRYDWL�
LQ�Y]SRVWDYLWL�PHG�RPHQMHQLPL�QRYLPL�PRGHOL�OHJLWLPQRVWL��NL�VR�ŀH�SR�VDPL�
GHȴQLFLML�NRQVWLWXWLYQL��LQ�SURL]YRGQR�]PRJOMLYRVWMR�SRSROQRPD�QRYH�GLDOHN�
WLNH�PHG�MDYQLPL�SROLWLNDPL��NL�EL�MLK�ODKNR�XVWYDULOD�QRYD�8SUDYD��LQ�JUDGLWYL�
MR�QRYLK�]JRGRYLQVNLK�EORNRY��NL� VR�VH�]PRŀQL� ]RSHUVWDYLWL� VWUXNWXUL�PRÏL�
UHJLRQDOQHJD�LQ�JOREDOQHJD�NDSLWDOL]PD�]�QHYWUDOL]DFLMR�VHGDQMLK�SROLWLÏQLK�
HOLW�ģSDQVNH�LQ�DOL�NDWDORQVNH�GUŀDYH�LQ�QMXQLK�VWUDQNDUVNLK�VLVWHPRY"�.DNR�
GRVOHGQH��YSOLYQH�LQ�YVHVWUDQVNH�EL�PRUDOH�ELWL�QRYH�MDYQH�SROLWLNH�WH�NRQVWL�
WXWLYQH�UD]UHGQH�VHVWDYH��GD�EL�VL�ODKNR�]DPLVOLOD�WHU�KNUDWL�RUJDQL]LUDOD�VYR�
MR�VWUXNWXUR�LQ�GUXŀEHQR�]JUDGER�NRW�SROLWLÏQL�VXEMHNW�LQ�VYRMR�YHNWRUDOQRVW��
GD�EL�ODKNR�]�QRYR�SROLWLÏQR�SUDNVR�Y]HOD�PRÏ�GUŀDYQL�REOLNL�SUL�VWUXNWXUQHP�
YNOMXÏHYDQMX�VRFLDOQHJD�SRGURÏMD�Y�VWUDWHJLMH�QHROLEHUDOQHJD�XSUDYOMDQMD�LQ�
SUHSUHÏLOD�RGWHNDQMH�GHPRNUDFLMH��NDU�VH�GRJDMD�Y�ģSDQVNL�GUŀDYL��SD�WXGL�QD�
UDYQL�(YURSVNH�XQLMH"�ΖQ�NDNģHQ�EL�ODKNR�ELO�YSOLY�WH�NRQVWLWXWLYQH�VLOH�SRVW�
IRUGLVWLÏQH�UD]UHGQH�VHVWDYH�QD�SRGURÏMX�SROLWLÏQH�XUHGLWYH��NL�MR�WUDSH]�VX�
YHUHQRVWL��OMXGVWYD��GUŀDYH�LQ�QDURGD�GHȴQLUD�NRW�]DSUWR�SROMH�Y�VRGREQRVWL��
QDPHQMHQR�UD]PLģOMDQMX� LQ�NRQVWLWXFLML�SROLWLNH�GRPLQDQWQLK�UD]UHGRY"�$OL�
LPDWD�NDNUģHQNROL�SRPHQ�YNOMXÏHYDQMH�LQ�SRGUHGLWHY�WHJD�SDUDOHORJUDPD�VLO�
Y�VWUXNWXUDK�PRÏL�KLVWRULÏQHJD�NDSLWDOL]PD�NRQVWLWXWLYQLP�SURMHNWRP�QRYLK�
SROLWLÏQLK� VXEMHNWRY� GDQDģQMH� UD]UHGQH� VHVWDYH"� -H� PRJRÏH� REUDYQDYDWL�
UD]UHG� V� WHPL� NRQFHSWL� LQ� ]� LQVWLWXFLRQDOQR�� SROLWLÏQR� LQ� UHSUH]HQWDWLYQR�
PUHŀR"�$OL�MH�PRJRÏH�WDNR�RGSUHWL�GLQDPLNH�SROLWLÏQH�VHVWDYH�]�QDPHQRP��
GD�EL�RSXVWLOL�PRGHUQH�REOLNH�SUHYODGH�LQ�HWQRQDFLRQDOLVWLÏQH�VSRUH��L]�ND�
WHULK�UDVWHMR�]DURWH�LQ�LQWULJH�PRGHUQH�VXYHUHQRVWL�WHU�QMHQH�IRUGLVWLÏQH�LQ�
NOLQDFLMH"�$OL�MH�PRJRÏH�V�NRQFHSWRP�OMXGVWYD�DOL�SD�QDURGD�UD]PLģOMDWL�R�NRQ�
VWLWXWLYQL� VLOL� SRVWIRUGLVWLÏQH� UD]UHGQH� VHVWDYH"�$OL� WD� GYD� NRQFHSWD� ODKNR�
JHQHULUDWD�QDVWDQHN�VXEMHNWD�DOL�SROLWLÏQLK�VXEMHNWRY��NL�VR�]DUHV�DQWLVLVWHP�
VNL�LQ�NRQVWLWXWLYQL�GR�QRYLK�SROLWLHV�����VWROHWMD�Y�WUHQXWQLK�RNROLģÏLQDK�VLV�
WHPVNH�NUL]H�KLVWRULÏQHJD�NDSLWDOL]PD�LQ�LQWHQ]LȴNDFLMH�QDMEROM�DYWRULWDUQLK�
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YLGLNRY��NL�VR�SULVRWQL�Y�VWUXNWXUQHP�GHORYDQMX�NRQVWLWXWLYQLK�REOLN��WM��VXYH�
UHQRVWL�LQ�GUŀDYL"�3R�PRMHP�PQHQMX�LPD�WXGL�YVH�WR�GDOMQRVHŀQH�SRVOHGLFH�
]D�UD]XPHYDQMH�NUL]H�(YURSVNH�XQLMH�LQ�WUHQXWQH�WHULWRULDOQH�REOLNH�ģSDQVNH�
GUŀDYH��.DMWL�UD]UHGQD�VHVWDYD�VHGDQMH�GHORYQH�VLOH�VH�RGPLND� LQ�SRGUHMD�
QHXVPLOMHQL�LQ�GRNRQÏQL�NULWLNL�WHJD�VNXSND�NRQFHSWRY��NL�VHVWDYOMDMR�VORYQL�
FR�GDQDģQMH�SROLWLÏQH�SUHYODGH��5D]UHGQD�VHVWDYD�GDQDģQMH�GHORYQH�VLOH�VH�
L]PLND�WXGL�PRJRÏLP�REOLNDP�RUJDQL]DFLMH��NL� ODKNR�L]KDMDMR� L]�QMLKRYH�VR�
GREQH�HNVWUDSRODFLMH�Y�RNYLUX�UD]UHGQHJD�ERMD�LQ�RSUHGHOMXMHMR�QHROLEHUDOQL�
SURMHNW�Y�]JRGRYLQVNHP�RNROMX��(SLVWHPLÏQD�LQ�SROLWLÏQD�RSXVWLWHY�VORYQLF�LQ�
ORJLN�PRGHUQH�GREH�V�VWUDQL�WH�UD]UHGQH�VHVWDYH�MH�SRJRM�VLQH�TXD�QRQ�]D�
UD]PLģOMDQMH�R�NRQVWLWXWLYQL�SROLWLNL��NL�ODKNR�UDGLNDOQR�VSUHPHQL�GHORYDQMH�
WUHQXWQHJD�VWUDQNDUVNHJD�VLVWHPD��7DNģQD�RSXVWLWHY�MH�WXGL�QXMHQ�SRJRM�]D�
GUDVWLÏHQ�SRQRYQL�UD]PLVOHN�R�GHORYDQMX�GUŀDYH�NRW�QRVLONH�QDÏUWRY�QHROL�
EHUDOQHJD� SURMHNWD� UHSURGXNFLMH� KLVWRULÏQHJD� NDSLWDOL]PD�� .DNģHQ� EL� ELO�
YSOLY�WH�NRQVWLWXWLYQH�UD]UHGQH�VLOH��NL�MH�KNUDWL�SRVWVXYHUHQD��SRVWQDFLRQDO�
QD�LQ�SRVWOMXGVND��QD�VHGDQMR�REOLNR�GUŀDYH"�7D�MH�GDQHV�VUHGLģÏH�SROLWLÏQH�
JD�GHORYDQMD�LQ�MH�]DVQRYDQD�NRW�]DÏDVQD�DUHQD��Y�NDWHUL�VH�PHUL�RUJDQL]DFL�
MD�SROLWLÏQHJD�GHORYDQMD��VDM�GUŀDYD�LQWHUYHQLUD�Y�RGQRVH�VLO��LQVWUXPHQWRY�LQ�
PHKDQL]PRY��NL�JD�REOLNXMHMR�LQ�VSUHPLQMDMR�Y�PRJRÏHQ�LQVWUXPHQW�GRPL�
QDFLMH� LQ� VQRYDQMD� VHGDQMH�PDWHULDOQH� QHROLEHUDOQH� NRQVWLWXFLMH�� .DNR� VH�
UDGLNDOQR�ORÏHYDQMH�RPHQMHQLK�PRGHUQLK�SROLWLÏQLK�NDWHJRULM�]GUXŀXMH�V�WHP�
NUXWLP� L]SRVWDYOMDQMHP�NULWLNL� LQ�SROLWLÏQL�SUDNVL�SRVWIRUGLVWLÏQHJD�UD]UHGD�
WHU� ]� UD]OLÏQLPL� QDÏUWL� ]D� UHģLWHY� NUL]H�� NL� MLK� GRŀLYOMD� WDNR� ģSDQVND� REOLND� 
GUŀDYH�NRW�WXGL�(YURSVND�XQLMD"�7R�ORÏHYDQMH�PRGHUQLK�SROLWLÏQLK�NDWHJRULM�
LQ�IRUGLVWLÏQHJD�PRGHOD�VH�Y�ÏDVX�VQRYDQMD�UHģHYDQMD�WUHQXWQH�WHULWRULDOQH�
NUL]H�GUŀDYH�]HOR�RÏLWQR� WXGL�SUHNULYD�]�PRJRÏLPL�SROLWLÏQLPL�VWUDWHJLMDPL�
QRYLK�SROLWLÏQLK�UD]UHGQLK�VXEMHNWRY��3RGHPRV��%H&�&H&��]DYH]QLFH�LWG����9�
WHP�SRJOHGX�VL�ODKNR�]DPLVOLPR�YHÏ�UD]OLÏQLK�VFHQDULMHY�GHORYDQMD��]DÏHQģL�
]�GR� ]GDM�SRGDQR� VNLFR� NULWLNH��ÎH� VH� Y� UD]PLģOMDQMX�R�SURFHVLK� VQRYDQMD�
QRYLK�NRQVWLWXWLYQLK�SROLWLÏQLK�VXEMHNWRY�NRQFHSW�VXYHUHQRVWL�QH�L]NDŀH�]D�
RSHUDWLYQHJD��NDNR�VH�SRWHP�ODKNR�DUWLNXOLUD�]DKWHYD�SR�Y]SRVWDYLWYL�GUŀD�
YH� ]�GHMDQVNLP�GHORYDQMHP�ŀH�REVWRMHÏLK�GUŀDYQLK�REOLN�� NRW� VH�GRJDMD� Y�
SULPHUX�WHULWRULDOQH�NUL]H�ģSDQVNH�GUŀDYH"�$OL�]�GUXJLPL�EHVHGDPL�LQ�L]�GUX�
JH�SHUVSHNWLYH��NDNR�QDM�QRYL�SROLWLÏQL�VXEMHNWL�Y�VNODGX�V�SURFHVL�NRQVWLWX�
WLYQH�VLOH�QMLKRYLK�UD]UHGQLK�VHVWDY�SUHYSUDģXMHMR�VXYHUHQRVW�VYRMLK�GUŀDY��
GD�EL�ODKNR�GHQDFLRQDOL]LUDOL�PRJRÏH�SURFHVH�SUHVWUXNWXULUDQMD�ģSDQVNH�DOL�
NDWDORQVNH�GUŀDYH�DOL�D�IRUWLRUL�VDPH�(YURSVNH�XQLMH��NL�VH�UHSURGXFLUDMR�Y�
QDFLRQDOQLK�LQ�LGHQWLWHWQLK�RNROMLK��Y�NDWHULK�SURGXNFLMVNL�SRJRML�QH�XVWUH]DMR�
KLSRWHWLÏQL� VXYHUHQL� YVHELQL� QMLKRYLK� GHPRNUDFLM�� QDURGRY� DOL� OMXGVWHY"� ÎH�
XSRģWHYDPR�NDWDORQVNL�SULPHU�LQ�QD�VSORģQR�SULPHU�ģSDQVNH�GUŀDYH��ODKNR�
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SRVWDYLPR�YHÏ�KLSRWHWLÏQLK�YSUDģDQM�����DOL�MH�PRJRÏH��GD�EL�QD�PHVWR�SUDY�
NDU�RULVDQH�NULWLNH�NUL]H�NRQFHSWRY�VXYHUHQRVWL�LQ�QDURGD�SRVWDYLOL�SUYRWQH�
SURFHVH�JUDGLWYH�GUŀDYH��Y�NDWHULK�EL�ELOH�PHG�RVQRYQLPL�FLOML�UD]UHGQH�SROL�
WLNH��NL�EL�ELOH�Y�VYRMHP�ELVWYX�SRVWQDFLRQDOQH�LQ�NL�QH�EL�RGSLUDOH�SURFHVRY�
QDGDOMHYDQMD�DOL�XVWYDUMDQMD�GUŀDYQRVWL��]QDÏLOQLK�]D�VRGREQRVW��DPSDN�EL��
UDYQR�QDVSURWQR��YRGLOH�GR�SURFHVRY�VXEYHU]LMH�VHGDQMHJD�ģSDQVNHJD�LQ�ND�
WDORQVNHJD�VWUDQNDUVNHJD�VLVWHPD�LQ�Y]SRVWDYLWYH�QRYLK�DQWLVLVWHPVNLK�SR�
OLWLÏQLK�VXEMHNWRY��NL�EL�ELOL�LQRYDWLYQL�SUL�SROLWLÏQL�NRQVWLWXFLML�LQ�LQWHUYHQFLML�Y�
GLQDPLNH�(YURSVNH�XQLMH�����DOL�SD�EL��UDYQR�QDVSURWQR��SUHSURVWR�]JROM�RE�
GUŀDOL�]DVWDUHO�PRGHO�ģSDQVNH�VXYHUHQRVWL��NL�EL�VH�PX�SULODJRGLOH�HQH�DOL�
GUXJH�DPELFLMH��NL�L]KDMDMR�L]�WD�WUHQXWHN�PRJRÏLK�GUŀDYQLK�VXYHUHQLK�UHLQ�
YLGLNDFLM��DOL�SD�EL�XYDMDOL�]DVWDUHO�PRGHO�NDWDORQVNH�VXYHUHQRVWL��GD�EL�L]QDģOL�
QHNR�QRYR�REOLNR�GUŀDYH�V�NODVLÏQLP�GYRURP��NL�EL�ģH�GROJD�OHWD�SHÏDWLO�LQ�
VWHULOL]LUDO�UD]OLÏQD�XVNODMHYDQMD�Y�VFHQDULMLK�UD]UHGQH�JUDGLWYH��NL�EL�ELOD�UHV�
QLÏQR� SRVWGUŀDYQD� LQ� SRVWQDFLRQDOLVWLÏQD� QD� UDYQL� GUXŀEHQH� IRUPDFLMH� Ȃ�
ģSDQVNH��NDWDORQVNH�LQ�HYURSVNH"�6WUXNWXUQH�GLQDPLÏQH�SROLWLNH�QHL]RJLEQR�
SURL]YDMDMR�NRQFHSWXDOQH�NDWHJRULMH�LQ�VXYHUHQH��HWQRQDFLRQDOQH�LQ�LGHQWL�
WHWQH�SROLWLÏQH�YVHEQLNH��.DNģHQ�EL�WRUHM�ODKNR�ELO�Y�WHP�NRQWHNVWX�VFHQDULM�
]D�ģSDQVNR�DOL�NDWDORQVNR�GUŀDYQR�REOLNR�GUŀDYQL�REOLNL�]�YLGLND�NRQVWLWXWLYQH�
VLOH�SRVWIRUGLVWLÏQHJD�UD]UHGD��NL�VH�MH�QH�SUL]QDYD��QLWL�VH�MH�QH�PRUH�SUL]QD�
WL�SUDY�]DUDGL�UD]ORJRY�HNRORģNR�GUXŀEHQR�HNRQRPVNHJD�SUHŀLYHWMD�LQ�SR�
VOHGLÏQR�WXGL�SROLWLÏQHJD"�





0HQLP��GD�WDN�VFHQDULM�ODKNR�L]JOHGD�]JROM�WDNR��GD�VH�REOLNXMHMR�SROLWLÏQD�

SRGURÏMD��Y�NDWHULK�ER�RUJDQL]DFLMD�SURFHVRY�XSUDYOMDQMD�MDYQHJD�L]ORÏHQD�L]�
DNWXDOQLK�GLQDPLN��NL�EL�MLK�YSHOMDO�VWUDQNDUVNL�VLVWHP�LQ�NL�GDQHV�GHMDQVNR�
REVWDMDMR�Y�ģSDQVNL� LQ�NDWDORQVNL�VRFLDOQL� IRUPDFLML��6WUDQNDUVNH�HOLWH�VR�WH�
GLQDPLNH�RVODELOH�QD�UDYQL�LQWHUYHQFLMVNLK�]PRŀQRVWL�MDYQLK�SROLWLN��NL�VR�MLK�
]DVHJOH� LQ�NRUXPSLUDOH��3ROHJ� WHJD�VR�VWUDQNDUVNH�HOLWH�NRQVXEVWDQFLDOQR�
QH]PRŀQH�XVPHULWL�WHŀLģÏH�VYRMHJD�SROLWLÏQHJD�XGHMVWYRYDQMD�Y�HNVLVWHQÏQH�
PDWHULDOQH�UD]PHUH�GDQDģQMHJD�SRVWIRUGLVWLÏQHJD�UD]UHGD�LQ�QD�SHUVSHNWL�
YH��NL�VR�QXMQR�SRWUHEQH��ÏH�VH�ŀHOLPR�L]RJQLWL�SDGDQMX�Y�UHYģÏLQR��SROLWLÏQL�
GHJUDGDFLML�LQ�RGSUDYL�SROLWLÏQH�HNRQRPLMH��9VH�WR�YSOLYD�QD�RPHQMHQR�LQ�VH�
UHSURGXFLUD�Y�GUŀDYQLK�REOLNDK��SD�QDM�ERGR�WR�ģSDQVND��NDWDORQVND�DOL�SD�
NDWHUD�RG�GUXJLK�PRJRÏLK�NRPELQDFLM�REHK��DOL�SD�Y�RNYLUX�(YURSVNH�XQLMH��
6XYHUHQRVWLP��NL�VR�MLK�]DVQRYDOL�LQ�YRGLOL�WRYUVWQL�SROLWLÏQL�DNWHUML��PDQMNDWD�
UHVQLÏQD�UHSUH]HQWDWLYQRVW�LQ�VDPRVWRMQRVW��GD�EL�ODKNR�]JUDGLOH�QH�VDPR�
QRYH� GLQDPLNH� V� NRQVWLWXWLYQR� UD]UHGQR� VLOR�� DPSDN� WXGL� QRYH�PLQLPDO�
QH�GHPRNUDWLÏQH�GRJRYRUH��NL�EL� VWDELOL]LUDOL� UD]PHUH� LQ�SRQXGLOL� L]KRG� L]� 
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WUHQXWQH�NUL]H�VRFLDOQH�ģSDQVNH�IRUPDFLMH�Y�YVHK�QMHQLK�YLGLNLK��7R�SRPDQM�
NDQMH�NRQVWLWXWLYQHJD�LQ�GHPRNUDWLÏQHJD�XVWYDUMDOQHJD�GXKD�VH�MH�MDVQR�SR�
ND]DOR�SUL�XSUDYOMDQMX�NUL]H�OHWD������LQ�WUHQXWQH�WHULWRULDOQH�NUL]H��8JRWRYLWL�
PRUDPR��GD�VR�VWUDQNH�Ȃ�LQ�GUŀDYD��NL� MR�YRGLMR�Ȃ�RE�REHK�NUL]DK�L]ND]DOH�
SRSROQR�SROLWLÏQR�QHLQRYDWLYQRVW��]DUDGL�NDWHUH�L]�WH�NRQȵLNWQH�VLWXDFLMH�QLV�
PR�SULģOL�]�RSUDYOMHQR�UHGHȴQLFLMR�WDNR�SURGXNFLMVNHJD�PRGHOD�LQ�SROLWLÏQH�
HNRQRPLMH�LQ�WXGL�QH�]�QRYLPL�OLVWLQDPL�WHPHOMQLK�SUDYLF��NL�EL� ODKNR�RPR�
JRÏLOH�REOLNRYDQMH�QRYLK�NRQVWLWXFLRQDOQLK�VSRUD]XPRY�LQ�QRYLK�SURMHNWRY�
SROLWLÏQH�NRQVWLWXFLMH�QD�UDYQL�ģSDQVNH�GUŀDYH�DOL�FHOR�VDPH�(YURSVNH�XQLMH�
Ȃ�ÏH�QH�RPHQMDPR�QRYLK�XUHGLWHY�DNXPXODFLMH�LQ�QMLP�SULODJRMHQH�JRVSR�
GDUVNH�GHMDYQRVWL��NL�EL�ODKNR�ELOH�]DVQRYDQH�QD�UDGLNDOQR�SUDYLÏQHP�GUXŀ�
EHQRHNRORģNR�WUDMQRVWQHP�WHPHOMX��NL�EL�PRUDO� WH�VSRUD]XPH�LQ�SURMHNWH�
SRGSLUDWL��=�YLGLND�QRYHJD�SRVWIRUGLVWLÏQHJD�UD]UHGD�ŀLYHJD�GHOD�ODKNR�]JROM�
UHLQYLQGLNDFLMD� VXYHUHQRVWL� LQ�QMHQH�XSRUDEH�NRW� HQH�RG�PDWULF�RUJDQL]L�
UDQMD�SROLWLÏQLK�VWUDWHJLM�DOL�NRQVWUXNFLMH�QRYLK�SROLWLÏQLK�DNWHUMHY�]DJRWDYOMD�
�UH�QDFLRQDOL]DFLMR�SROLWLÏQHJD�ŀLYOMHQMD�LQ�RKUDQMDQMH�VWUDQNDUVNLK�VLVWHPRY��
NL�VR�XVPHUMHQL�N�]DJRWDYOMDQMX�VWDWXVD�TXR��SUHSUHÏHYDQMX�QDVWDQND�QRYLK�
SROLWLÏQLK�VXEMHNWRY�Ȃ�WHU�QRYLK�NRQVWLWXWLYQLK�SUDNV�GUXŀEHQLK�JLEDQM�Ȃ�WHU�
EORNLUDQMX�UD]OLÏQLK�SURFHVRY�LQRYDWLYQH�LQ�DQWLVLVWHPVNH�GUXŀEHQH�NRQVWL�
WXFLMH��NL�Y�]DGQMLK�OHWLK�QD�WDN�DOL�GUXJDÏHQ�QDÏLQ�WHŀLMR�N�QDVWDQNX��6XYH�
UHQRVW��SD�QDM�ER�ģSDQVND��QHPģND��NDWDORQVND��DQGDOX]LMVND��EDVNRYVND�DOL�
IUDQFRVND��MH�PDWULFD�OMXGVWYD�NRW�QHGRORÏHQHJD�VNXSND�LQGLYLGXDOQLK�VXE�
MHNWRY��1MHQ�SUHYODGXMRÏL� LQGLYLGXDOL]HP�MH�RVQRYQL�HOHPHQW�JUDGLWYH�SROL�
WLHV�� 1MLKRYD� GHPRNUDWLÏQD� UHSUH]HQWDFLMD�PRUD� YHGQR� GHORYDWL� JOHGH� QD�
VWUXNWXUR�PRÏL�REVWRMHÏHJD�UD]UHGD��NL�MH�OLEHUDOQD�GHPRNUDFLMD�QH�]PRUH�
QH�YLGHWL�QH�SUHYSUDģHYDWL�QLWL�SUHVHÏL��QMHQ�VWUDQNDUVNL�VLVWHP�SD�MH�]DVQR�
YDQ�]D�YRGHQMH�LQ�XSUDYOMDQMH��NL�VWD�QHGYRPQR�DYWRULWDUQD�LQ�UHDNFLRQDUQD��
VWD�NRW�QHSURVWRU�SROLWLÏQHJD�GHORYDQMD�LQ�NRW�QHQHKQR�SUD]HQ�R]QDÏHYDOHF�
GLVNXU]LYQH�LQ�SROLWLÏQH�NRQVWLWXFLMH�
3UDY�QDVSURWQR�SD� MH� ]� YLGLND� UD]UHGQH� VHVWDYH� VXYHUHQRVW� WLVWD�PDWUL�

FD��NL�MR�MH�WUHED�UD]YR]ODWL��GD�ODKNR�GUŀDYQD�REOLND�SRVWDQH�SUDYL�SUHGPHW�
DQDOL]H�LQ�VXEYHU]LMH��'UŀDYD�MH�VNXSHN�PHKDQL]PRY�]D�SUHSUHÏHYDQMH�NRQ�
ȵLNWRY�LQ�SROLWLÏQHJD�DQWDJRQL]PD�NRW�QL]�NRQVWLWXWLYQLK�SURFHVRY�SROLWLNH��
7D� MH�]PRŀQD�NRQVWUXNFLMH�SURMHNWRY� LQ�SROLWLÏQLK�VXEMHNWRY��NL�SRVWDYOMDMR�
VWUXNWXUR�GUXŀEHQRHNRQRPVNLK�LQ�SURGXNFLMVNLK�VLO��NL� MR�RUJDQL]LUD�KLVWR�
ULÏQL�NDSLWDOL]HP��Y�VUHGLģÏH�SROLWLÏQH�UD]SUDYH�LQ�SUDNVH�SROLWLÏQLK�VXEMHN�
WRY�� NL� MLK� REVWRMHÏL� VWUDQNDUVNL� VLVWHPL� QLVR� KRPRORJL]LUDOL�� 1RY� SRVWIRU�
GLVWLÏQL� UD]UHG��NL� MH�Y�ģLUģHP�VPLVOX�PXOWLQDFLRQDOHQ�� L]MHPQR�NRJQLWLYHQ��
JORERNR�QHRIHYGDOL]LUDQ� LQ�QHSRYUDWQR�PXOWLHWLÏHQ�� VH� ]DYHGD�� GD� MH� QMH�
JRYD�EHGD�SRYH]DQD�]�YVHPL�REOLNDPL�SRQRYQHJD�REMDYOMDQMD��SRQRYQHJD�
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XVWYDUMDQMD�LQ�SRQRYQHJD�NRPELQLUDQMD�SROLWLÏQH�VORYQLFH�VRGREQRVWL��.DMWL�
VLVWHPVND�ORJLND��SROLWLND�WHJD�SDUDOHORJUDPD�NRQFHSWRY�LQ�VNXSHN�SUDNV��NL�
VH�MH�QXMQR�QDEUDO�Y�WHP�ÏDVX�Ȃ�ģH�]ODVWL�Y�IRUGLVWLÏQHP�FLNOX�Ȃ��SR�GHȴQLFLML�
UHSURGXFLUDMR�SROLWLÏQL�SURVWRU��Y�NDWHUHP�VH�OHJLWLPDFLMVNL�SURFHVL�RGYLMDMR�
QD�SRGODJL�L]SXģÏDQMD�UD]UHGQH�VWUXNWXUH��7R�SD�RPRJRÏD�SURFHVH�HNVSORD�
WDFLMH��NL�VR�ELVWYHQL�]D�UHSURGXNFLMR�REVWRMHÏH�PDWHULDOQH�NRQVWLWXFLMH��NL�MH�
YHÏ�NRW�RÏLWQR�VQRERYVND��UDVLVWLÏQD��L]NOMXÏXMRÏD��QHHQDNRSUDYQD��NRUHQLWR�
QHSUDYLÏQD� LQ�HNRORģNR�QHWUDMQRVWQD��NDU� VH� MH�QD�]HOR�NUXW�QDÏLQ� L]ND]D�
OR�OHWD�������WDNR�Y�GUŀDYL�NRW�WXGL�Y�.DWDORQLML� LQ�QD�UDYQL�(YURSVNH�XQLMH��
6�bWHJD�YLGLND�EL�VH�PRUDOL�V�WHULWRULDOQR�NUL]R�ģSDQVNH�GUŀDYH�VSRSDVWL�WDNR��
GD�EL�QDMSUHM�RSUDYLOL�NULWLNR�SROLWLÏQH�HNRQRPLMH�UD]UHGD�ģSDQVNH�GUXŀEHQH�
IRUPDFLMH�LQ�SRU�HQGH�WXGL�NDWDORQVNH��]�QMHQR�NRQFHSWXDOL]DFLMR�RQNUDM�SR�
OLWLÏQLK�SRGURÏLM�QDGYODGH��OMXGVWYD��QDURGD�LQ�GUŀDYH��QD�QMLKRYR�PHVWR�SD�
YSHOMDOL�NRQFHSWH�UD]UHGQH�VHVWDYH��VRFLDOQHJD�EORND��KLVWRULÏQHJD�EORND�LQ�
NRQVWLWXWLYQH�PRÏL��SD�ÏHSUDY�MH�QD�SUYL�SRJOHG�WD�GHO�WHRUHWLÏQH�NRQFHSWX�
DOL]DFLMH�PRUGD�YLGHWL�NRQWUDLQWXLWLYHQ�
2ÏLWQR�QL�WUHED�SRVHEHM�RPHQMDWL��GD�MH�XSRUDED�WHRUHWLÏQR�NRUHNWQLK�NRQ�

FHSWRY�SROLWLÏQR�SHUIRUPDWLYQD��NR�SRGDMDPR�VNOHS�DQDOL]H��VQXMHPR�SROL�
WLNH��NRQVWUXLUDPR�RUJDQL]DFLMH�LQ�GRORÏDPR�VWUDWHJLMH�NROHNWLYQLK�XNUHSRY��
SD� QDM� ERGR� WL� SURVLVWHPVNL� DOL� DQWLVLVWHPVNL�� 7UHQXWQD� WHULWRULDOQD� NUL]D�
ģSDQVNH�GUŀDYH� VH� NRQFHSWXDOL]LUD�� DQDOL]LUD�� R� QMHM� JRYRULMR� SUHGVWDYQLNL�
ģSDQVNHJD�VWUDQNDUVNHJD�VLVWHPD��NL�VH�SUHSLUDMR�R�RPHQMHQLK�NRQFHSWLK�
PRGHUQH� SROLWLNH�� 3RVOHGLÏQR� VH� GHEDWD� QHL]RJLEQR� UD]YLMD� Y� UHLȴNDFLMR�
QDMEROM�QHXÏLQNRYLWLK�YLGLNRY�WHRUHWLÏQLK�RNYLURY��HSLVWHPVNLK�VNXSQRVWL�LQ�
RE]RULM�NROHNWLYQHJD�GHORYDQMD��V�NDWHULPL�VH�WHŀNR�GRMDPH�LJUD�VLVWHPVNH�
PRÏL��NL�VH�]JULQMD�QDG�SUHELYDOVWYRP�LQ�SURGLUD�Y�GHOH�UD]UHGRY��NL�VH�UH�
SURGXFLUDMR�Y�QRWUDQMRVWL�WHK�SROLWLHV��7R�SD�ŀH�SR�GHȴQLFLML�EORNLUD�NRQVWLWX�
WLYQR�SROLWLÏQR�LPDJLQDFLMR�GUXŀEHQLK�VXEMHNWRY�EUH]�JODVX�LQ�UHSUH]HQWDFLMH�
RQVWUDQ�R]QDÏHYDOFHY�LQ�YVHEQLNRY��NL�JHQHULUDMR�YHGHQMH�LQ�GLVNXU]H��NL�SD�
GROJRURÏQR�QH�]PRUHMR�]DGUŀDWL�GHJUDGDFLMVNLK�WHŀHQM�WHU�SRVODEģDQMD�WDNR�
SURGXNFLMVNH�LQ�UHGLVWULEXWLYQH�]PRJOMLYRVWL�NRW�WXGL�GHPRNUDWLÏQH�NDNRYRV�
WL�QDģLK�GUXŀE��
.DNģHQ�SRPHQ� LPD�WRUHM�VXYHUHQD�ģSDQVND�DOL�NDWDORQVND�GUŀDYD��NL�QH�

]PRUH�]DVQRYDWL�WDNģQLK�SROLWLÏQLK�LQ�VRFLDOQLK�EORNRY��NL�EL�VH�ELOL�]PRŀQL�
]RSHUVWDYLWL� REHPD� WHŀQMDPD�PXOWLSOLNDFLMH� DYWRULWDUQLK� LQ� UHDNFLRQDUQLK�
RE]RULM�GUXŀEHQH�NRQVWLWXFLMH�LQ�VR�SRSROQRPD�QHXSRUDEQL�]D�VRRÏHQMH�V�
NUL]QLPL�PDNURWHŀQMDPL��NL�MLK�JHQHULUDMR�DVLPSWRWLÏQH�WHŀDYH�SUL�UHSURGXN�
FLML�KLVWRULÏQHJD�NDSLWDOL]PD"�.DNR�Y�WHM�VLWXDFLML�UD]PLģOMDWL�R�SROLWLÏQLK�REOL�
NDK�Ȃ�GUŀDYQLK�LQ�VXYHUHQLK�Ȃ�EUH]�SROLWLÏQH�UHDNFLRQDUQH�VRGREQRVWL��NL�VR�
Y�]DGQMLK�OHWLK�PRQRWRQR�SUHQDVLÏLOH�UD]SUDYR�R�PRJRÏLK�REOLNDK�ģSDQVNH�
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LQ�NDWDORQVNH�GUŀDYH��7RUHM��NDNģHQ�SUHPLVOHN�SRWUHEXMHPR��GD�EL�SULģOL�GR�
RULJLQDOQLK� UHģLWHY�� NL� EL� ]DGRYROMLOH� SRWUHEH� SR� GUDVWLÏQHP� VSUHPLQMDQMX�
REOLN�SROLWLÏQRVWL�REHK�SROLWLHV�LQ�SR�XVWYDUMDQMX�QRYLK�RULJLQDOQLK�GUŀDYQLK�
REOLN��NL�EL�NUDWNRURÏQR�LQ�QD�UDGLNDOQR�SUDJPDWLÏHQ�QDÏLQ�ODKNR�GHORYDOH�
NRW�SROLWLÏQD�SRGURÏMD��NL�VR�]PRŀQD�RGY]HWL�SURFHVH�RGORÏDQMD�LQ�SROLWLÏQH�
NRQVWLWXFLMH�WUHQXWQLP�VWUDQNDUVNLP�VLVWHPRP��NL�QHYDUQR�QLKDMR�PHG�SR�
SROQR�]DVWDUHORVWMR�LQ�SRSROQR�VNRUXPSLUDQRVWMR"�
1D� SRGODJL� RPHQMHQLK� L]ELU�� NL� MLK� DUWLNXOLUD� UD]UHGQD�PRÏ�� EL� VH� ODKNR�

RGSUOH�QRYH�PRŀQRVWL� ]D�VQRYDQMH�QRYLK�REOLN�SUHNULYDQMD�SRVWVXYHUHQLK�
PRGHORY�RGQRVD�PHG�REHPD�DPELFLMDPD�JOHGH�ģSDQVNH�LQ�NDWDORQVNH�VX�
YHUHQRVWL�Ȃ�DOL�SD�GH�IDFWR�NDWHULKNROL�GUXJLK�VXEQDFLRQDOQLK�GUŀDYQLK�HQWL�
WHW��2ÏLWQR�EL�YNOMXÏHYDOH�SRQRYQR�Y]SRVWDYLWHY�FHORVWQHJD�SROLWLÏQHJD�VSR�
UD]XPD��NL�XUHMD�GUŀDYQR�REOLNR�LQ�MH�GRVOHM�GHORYDOD�NRW�YVHEQLN�ģSDQVNH�
SROLWLNH��ÎH�EL�ELO�VFHQDULM�Y]SRVWDYLWHY�GYHK�QHRGYLVQLK�GUŀDYQLK�REOLN��NDU�
MH� LQ�ER�RVWDO�PLQLPDOQL�]DKWHYHN�NDWDORQVNH�YODGH��EL�ELOR�WUHED�PHG�GU�
ŀDYDPD�Y]SRVWDYLWL�WDNRMģQMH�LQ�VDPRGHMQH�REOLNH�SUHNULYDQMD�LQ�RGQRVRY��
NL�EL� MLK� VUHGQMHURÏQR�GRORÏLOL� V�SRPRÏMR�QRYLK�SROLWLÏQLK� VXEMHNWRY�� NL� VR�
VH�SRMDYLOL�Y�ĢSDQLML�LQ�.DWDORQLML��7L�QRYL�SROLWLÏQL�VXEMHNWL�GHOXMHMR�Y�RNYLUX�
SRVWVXYHUHQH�ORJLNH�NRQVWLWXLUDQMD�SROLWLÏQLK�SRGURÏLM�LQ�NRQVWLWXWLYQLK�WHU�
NRQVWLWXFLMVNLK�ORJLN�JUDGLWYH�QRYLK�DQWLVLVWHPVNLK�KLVWRULÏQLK�EORNRY��7R�SD�
Y�YHOLNL�PHUL�VSRPLQMD�QD�SURFHV�H��NRQVWLWXWLYQH�VLOH��NRQVWLWXWLYQLK�VLO���NL�
LPD�MR��PRÏQR�SURWLVLVWHPVNR�YVHELQR�
7D�PRGHO�SROLW\�EL� ODKNR�]DÏHO�GHORYDWL�Y�(YURSVNL�XQLML� LQ�EL�QD�WHM�UDYQL�

GHORYDO� NRW�PRŀQRVW� LQRYDFLM� GR� WH�PHUH�� GD�EL� NRW� NRQVWLWXWLYQL�SROLWLÏQL�
SRVNXV� SULSRPRJHO� N� LQRYDFLMDP� ]DSOHWHQHJD� LQ� VWDJQDFLMVNHJD� SURFHVD�
HYURSVNHJD� SRYH]RYDQMD�� 7R� VH� SUDY� WDNR� VRRÏD� ]� EORNDGR� NRQVWLWXWLYQH�
GLQDPLNH�� NL� MH� ]DVQRYDQD�NRW� ]DSUWH�GUŀDYQH� VXYHUHQRVWL� LQ�QHSURSRUFL�
RQDOQL�QDFLRQDOQL�SURMHNWL��NL�UHSURGXFLUDMR�QDFLRQDOQH�SROLWLÏQH�HOLWH�Ȃ�WHU�
WXGL�YODGDMRÏH�UD]UHGH��NL�MLK�WH�HOLWH�SUHGVWDYOMDMR�Ȃ�LQ�QMLKRYH�SURMHNFLMH�Y�
HYURSVNHP�SURVWRUX�Y�VPHUL�UHVQLÏQR�WUDQVQDFLRQDOQHJD�LQ�SRVWQDFLRQDO�
QHJD�SURMHNWD��7D�MH�]DVQRYDQ�Y�VNODGX�V�NRQVWLWXWLYQR�VLOR�LQ�V�SRWUHEDPL�
WHU� OLVWLQDPL� WHPHOMQLK�SUDYLF�SRVWIRUGLVWLÏQHJD� UD]UHGD�� NDU� MH� LPHOR�� NRW�
VPR�ŀH�SRXGDULOL��NDWDVWURIDOQH�SRVOHGLFH�SUL�XSUDYOMDQMX�NUL]H��ģH�]ODVWL�SUL�
Y]SRVWDYOMDQMX�SURFHVRY�SROLWLÏQH�NRQVWLWXFLMH��NL�EL� ODKNR�NRULVWLOL� WHM�QRYL�
UD]UHGQL�VHVWDYL�





9�WHP�VPLVOX�EL�UHJUHVLMVNL�VFHQDULML�WUHQXWQH�NUL]H�R]HPHOMVNHJD�PRGHOD�

ģSDQVNH�GUŀDYH�SRPHQLOL�ERGLVL�]DSUWMH�VHGDQMHJD�WHULWRULDOQHJD�LQ�XVWDYQH�
JD�PRGHOD�]�]DPU]QLWYLMR��NL�MR�SRQXMDMR�SUHM�RPHQMHQH�SRWL�]D�SRVSHģLWHY�
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DOL�RKUDQLWHY�VWDWXVD�TXR��DOL�SD�NDWDORQVNR�VHFHVLMR��]DVQRYDQR�LQ�L]YHGHQR�
Y�VNODGX�V�VWDULP�PRGHORP�REOLNRYDQMD�QRYH�VRGREQH�GUŀDYH��NL�QH�EL�ŀHOHOD�
QREHQHJD�VWLND�V�ģSDQVNR�GUŀDYR��L]�NDWHUH�L]KDMD�LQ�NDWHUH�ORJLND�MH�SRY]HOD�
DUKDLÏQR�GUŀDYQR�ORJLNR��NRW�VH�MH�WR�]JRGLOR�Y�QRYLK�GUŀDYDK��NL�VR�QDVWDOH�
SR�UD]SDGX�6RYMHWVNH�]YH]H�LQ�QHNGDQMH�-XJRVODYLMH��ÎH�EL�ELOD�WD�SRW�QRYH�
NDWDORQVNH�REODVWL��NL�EL�Y�L]MHPQR�NUDWNHP�ÏDVX�L]ULQLOD�3'H&$7��.DWDORQVNR�
HYURSVNR�GHPRNUDWLÏQR�VWUDQNR��DOL�(5&��5HSXEOLNDQVNR�OHYLFR�.DWDORQLMH���
]JROM�VRFLDOQR�NRQVWLWXWLYQD�NDSULFD�V�&83��.DQGLGDWXUD�OMXGVNH�HQRWQRVWL��
DOL�EUH]�QMLK�Y�YODGL��EL�ELOD�HGLQL�VFHQDULM�NRQVROLGDFLMD�NDWDORQVNH�GUŀDYH��
L]SRVWDYOMHQH� QHSRSXVWOMLYL� ORJLNL� DYWRULWDUQHJD� VLVWHPD� QHROLEHUDOQLK� GU�
ŀDY��NL�EL�VH�DYWRPDWLÏQR�XVNODGLOD�]�PHGQDURGQLP�HVWDEOLVKPHQWRP��VDM�QH�
EL�ELOR�GUXJH�PRŀQRVWL�JOHGH�QD�QDJOLFR� LQ�QXMQRVW��GD�EL�ELOR�WUHED�QRYR�
GUŀDYR�SUL]QDWL�Y�ÏLVWR�QRYL�PHGQDURGQL�VNXSQRVWL��7XGL�WDN�SRWHN�GRJRG�
NRY�QH�SUHMXGLFLUD��GD�MH�WD�QDFLRQDOQD�PRŀQRVW�WLVWD��NL�EL�ELOD� L]EUDQD�DOL�
SRGSUWD�]D�FHQR�SULGRELWYH�QHRGYLVQRVWL�RG�ģSDQVNH�GUŀDYH��QLWL�GD�VDPD�
SUDYLFD�GR�WHJD�SUHGYLGHYD�RFHQR�VWUXNWXUH�REÏXWHQMD�NDWDORQVNH�QDFLRQDO�
QH�LGHQWLWHWH��9HQGDU�SD�MH�MDVQR��GD�EL�RED�QDÏLQD�GHORYDQMD�RKURPLOD�LQ�
EORNLUDOD�PRŀQRVW�HNVSHULPHQWLUDQMD�V�SRWHQFLDOQLPL�SROLWLÏQLPL�SURVWRUL��7L�
EL�VH�ODKNR�REOLNRYDOL�V�SRPRÏMR�NRQFHSWXDOL]DFLMH�LQ�XVWYDUMDQMD�QRYH�SROLW\��
NL�EL�SUHVHJOD�QDFLRQDOLVWLÏQH�ŀHOMH�REHK�VWUDQL�DOL�SD�SRY]URÏLOD�REOLNH�ģH�
QHSR]QDQLK��L]YLUQLK�PHGGUŀDYQLK�PHGVHERMQLK�SRYH]DY��NL�VR�UH]XOWDW�VSR�
SDGRY�LQ�SRWUHE�JLEDQM�WHU�QRYLK�SROLWLÏQLK�VXEMHNWRY��NL�VR�Y�ģSDQVNL�GUŀDYL�
QDVWDMDOL�YVH�RG�QDVWDQND�JLEDQMD���0�QDSUHM��6�WHJD�YLGLND�EL�PRUDOL�RFHQR�
SRGDWL�SUDY�WL�QRYL�SROLWLÏQL�VXEMHNWL��NL�EL�PRUDOL�ELWL�]PRŀQL�Y]SRVWDYLWL�QRYH�
RGQRVH�PHG� QDURGRP�� VXYHUHQRVWMR� LQ� REOLNDPL� DQWLVLVWHPVNH� SROLWLÏQH�
VHVWDYH��3RVOHGLÏQR�EL�PRUDOL�XVWYDULWL�UD]PHUH��SULPHUQH�]D�SUHREOLNRYDQ�
MH�VWUDQNDUVNLK�VLVWHPRY��QH�JOHGH�QD�WR��DOL�VH�WR�]JRGL�Y�UHIRUPLUDQL�ģSDQ�
VNL�GUŀDYQL�REOLNL�DOL�SD�SUL�XVWDQDYOMDQMX�QRYH�NDWDORQVNH�GUŀDYH��ÎH�VH�]D�
UHģHYDQMH�ģSDQVNH�WHULWRULDOQH�NUL]H�XSRUDEOMDMR�DQWLVLVWHPVNR�QDMEROM�SUH�
REUD]OMLYL�QDÏLQL��EL�PRUDOR��ÏH�EL�VH�SRQRYQR�XYHOMDYLOD�ģSDQVND�GUŀDYQD�RE�
OLND��SROLWLÏQR�XSUDYOMDQMH�REHK�QRYLK�SROLWLHV�SUHGYLGHWL�VNXSQD�]DYH]QLģWYD��
VWUDWHJLMH�LQ�SROLWLNH�VNXSLQH�DNWHUMHY��ÏH�EL�QDVWDOD�QRYD�NDWDORQVND�GUŀDYD��
SD�RGQRV�REHK�VNXSLQ�Y�GYHK�QRYLK�GUŀDYDK��9�REHK�SULPHULK�EL�PRUDOR�ELWL�
FLOM�UDGLNDOQR�SUHREOLNRYDQMH�VWUDQNDUVNLK�VLVWHPRY��Y�NDWHULK�VH�UHģXMHWD�LQ�
EL�VH�UHģHYDOD�NRQȵLNW�LQ�UD]UHGQL�DQWDJRQL]HP��NL�RSUHGHOMXMHMR�LQ�EL�RSUH�
GHOMHYDOL�SROLWLÏQD�RE]RUMD� WH� ID]H�]JRGRYLQVNH�ELIXUNDFLMH�NDSLWDOL]PD��7R�
SRPHQL��GD� MH�WUHED�WH�SURFHVH�SUHQRYH�LQ�DOL�REOLNRYDQMD�QRYLK�GUŀDYQLK�
REOLN�]DVQRYDWL�WDNR��GD�MH�PRJRÏH�UDGLNDOQR�XQLÏLWL�NRUXSFLMR�LQ�VNRUXPSL�
UDQH�WHU�L]WURģHQH�SROLWLÏQH�DNWHUMH��NL�VR�ELOL�JODYQL�QD�SROLWLÏQHP�SRGURÏMX�
Y�]DGQMLK�GHVHWOHWMLK�WDNR�Y�ĢSDQLML�NRW�Y�.DWDORQLML��7D�ELVWYHQD�PXWDFLMD�VLV�
WHPD�DOL�VLVWHPRY�VWUDQN��SULVRWQLK�Y�QRYL�ģSDQVNL�GUŀDYQL�REOLNL�DOL�Y�REHK�
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GUŀDYDK��NL�VWD�L]ģOL�L]�NUL]H�SUYL��EL�ELOD�SUYL�GRND]��GD�NRQVWLWXWLYQL�SURFHVL��NL�
MLK�MH�VSURŀLOD�NUL]D��WHŀLMR�Y�SUDYR�VPHU��LQ�QH�SURWL�EROM�DOL�PDQM�WHUPLGRUVNL�
DOL�QHRNRQVHUYDWLYQL�REOLNL��7R�EL�SRPHQLOR��GD�EL�VH�Y�REHK�VFHQDULMLK�Ȃ�Y�
SUHVWUXNWXULUDQL�GUŀDYL�SR�UHŀLPX�L]�OHWD������DOL�Y�GYHK�GUŀDYDK��QDVWDOLK�
]DUDGL�NUL]H��NL�MH�QL�ELOR�PRJRÏH�UHģLWL�GUXJDÏH�Ȃ�VSURŀLOL�NRQVWLWXWLYQL�SUR�
FHVL��RUJDQL]LUDQL�Y�GXKX�SRVWVXYHUHQRVWL��SRVWQDFLRQDOQRVWL�LQ�SRVWOMXGVNRVWL��
6�WHP�EL�ELOD�SROLWLÏQD�KHUPHQHYWLND�VHVWDYH�SRVWIRUGLVWLÏQHJD�UD]UHGD�SR�
VWDYOMHQD�Y�VUHGLģÏH�REHK�SROLWLÏQLK�SURFHVRY�]�XSDQMHP��GD�EL�NRQVWLWXWLYQH�
VLOH�RE�VSURVWLWYL�REHK�SURFHVRY�ODKNR�NRUHQLWR�VSUHPHQLOH�YVHELQR�REHK�
GHPRNUDFLM�LQ�Y�QDMEROMģHP�SULPHUX�QD�SRGODJL�VSHFLȴÏQH�GLQDPLNH�QRYLK�
SROLWLHV�WXGL�HYURSVNR�GHPRNUDFLMR�





.RW�VPR�ŀH�RPHQLOL��Y�YVDNHP�SULPHUX�YHOMD�]D�QDMEROM�NRQVHUYDWLYHQ�VFH�

QDULM�WD��GD�VH�SROLWLÏQR�SRGURÏMH�Y�REHK�SROLWLHV�SUHQDVLÏL�]DUDGL�QHQHKQLK�
SR]LYRY�N�VXYHUHQRVWL��VNOLFHYDQMD�QD�ELVWYR�LQ�]JRGRYLQR�QDURGD��OMXGVWHY�LQ�
QMLKRYLK� SUDYLF� QD� HQL� VWUDQL� WHU� QD� GUXJL� SRYH]DYH�PHG�SROLWLNR� LQ� UHLȴ�
NDFLMR�REHK�GUŀDY� WHU�QMXQH�SROLWLÏQH�REOLNH�NRW�NRQÏQHJD�GRVHJD�SROLWLÏ�
QH�NRQVWLWXFLMH��7DND�NRRUGLQDWQD�RV�VH�QDPUHÏ�REMHNWLYL]LUD��KLSRVWD]LUD��
GLVWRU]LUD� LQ� ŀH�SR�GHȴQLFLML� RYLUD�JUDGLWHY�QRYLK�SROLWLÏQLK� LPDJLQDUQRVWL��
NL�VR�ELVWYHQH�]D�GLQDPLÏQR�UDVW�QRYLK�VRFLDOQLK�EORNRY��SRWUHEQLK�]D�SR�
VUHGRYDQMH�Y�VHGDQMHP�SROLWLÏQHP�SRORŀDMX��ΖQ�QH�QD]DGQMH��ÏH�]D�WUHQXWHN�
SR]DELPR�QD�RÏLWQH� VWUXNWXUQH�RPHMLWYH�� NL� RYLUDMR� WR�KLSRWH]R�� EL� ELOR� V�
SUDYQR�XVWDYQHJD� YLGLND� VUHGQMHURÏQR�SUHFHM� YVHHQR�� DOL� EL� ELOD� IRUPDOQR�
XVWDQRYOMHQD�HQD�DOL�GYH�QRYL�GUŀDYL��LQ�DOL�EL�NRQVWLWXWLYQD�PRÏ�]DÏHOD�SUR�
FHV�V�NUHSNLPL�DQWLVLVWHPVNLPL�HOHPHQWL�Y�ģSDQVNL�GUŀDYQL�REOLNL�R]LURPD�DOL�
EL�VH� OH�WR�UDGLNDOQR�GHPRNUDWLÏQR�RE]RUMH�SRMDYLOR�Y�REHK�QRYLK�REOLNDK�
GUŀDYH�QD� UHODWLYQR� VLQKURQ�QDÏLQ� LQ� ]� MDVQR�QDPHUR��GD� VH�SURFHVL�ERMD�
LQ�SUHQRYD�SROLWLNH�SUHNULYDMR�QD�VNXSQHP�RE]RUMX�UDGLNDOQH�SUHREUD]EH�
PDWHULDOQH�VHVWDYH�REHK�SROLWLÏQLK�YVHEQLNRY�LQ�EL�WDNģQD�NRQYHUJHQFD�NRQ�
VWLWXWLYQLK�SURFHVRY�SRND]DOD��GD�EL�QMLKRYR�SUHREOLNRYDQMH�LPHOR�GRORÏHQ�
YSOLY�QD�XUHGLWHY�(YURSVNH�XQLMH�Ȃ�VHYHGD�ÏH�EL�QDSRVOHG�QRYD�NDWDORQVND�
GUŀDYD�SRVWDOD�QMHQ�GHO��
=�YLGLND�NRQWLQXLWHWH�ERMHY�LQ�XÏLQNRYLWRVWL�NRQVWLWXWLYQLK�SURFHVRY�EL�UDGL�

NDOQR�SUHREOLNRYDQMH�ģSDQVNH�GUŀDYQH�REOLNH��NL�EL�HQNUDW�]D�YVHOHM�]DEULVDOR�
PHMH�QDURGD�DOL�QDURGRY��OMXGVWYD�DOL�OMXGVWHY�LQ�VXYHUHQRVWL�DOL�VXYHUHQRV�
WL�WHU�]�QDMYHÏMR�VLOR�SRVWDYLOR�Y�VUHGLģÏH�SRWUHEH�QRYHJD�SRVWIRUGLVWLÏQHJD�
UD]UHGD�NRW�QHREMDYOMHQH�VORYQLFH��V�NDWHUR�EL�ODKNR�UD]PLģOMDOL�R�WHM�NRQVWLWX�
WLYQL�VLOL��NL�NRUHQLWR�SUHREOLNXMH�GUŀDYQR�REOLNR�LQ�REVWRMHÏL�VWUDQNDUVNL�VLV�
WHP��]DJRWRYR�RPRJRÏLOR�QDVWDQHN�UHVQLÏQR�LQRYDWLYQHJD��DQWLVLVWHPVNHJD�
LQ�SRSROQRPD�RULJLQDOQHJD�VFHQDULMD��9�SUYH�YUVWH�EL�WDNģHQ�VFHQDULM�SRVWDYLO�
FHORWHQ�FLNHO�GUXŀEHQLK�JLEDQM�RG�VUHGLQH�GHYHWGHVHWLK�OHW�QDSUHM��ģH�]ODVWL�
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SD�JLEDQMH���0�LQ�QMHJRYH�SROLWLÏQH�NRQVROLGDFLMH��WR�MH�3RGHPRV��%H&�&H&��
(Q�0DUHD�LQ�GUXJH�]DYH]QLFH��3UHGQRVW�ģSDQVNH�GUŀDYH��NL�MH�HQD�QDMLQWHQ�
]LYQHMģLK�HYURSVNLK�SROLWLÏQLK�]JRGE�����VWROHWMD��MH��GD�VR�VH�SROLWLÏQH�LQRYD�
FLMVNH�VLWXDFLMH��NL�VR�QDVWDOH�RG�JLEDQMD���0�QDSUHM��Y�ÏDVX�NUL]H��YNOMXÏQR�V�
VHGDQMR�WHULWRULDOQR�LQ�XVWDYQR�NUL]R��RGSUOH�OHYLFL���2SR]RULOH�VR�QD�UD]EXU�
OMLY�QL]�WHŀDY��V�NDWHULPL�VH�Y�]DGQMLK�OHWLK�VRRÏD�HYURSVND�OHYLFD��LQ�Y�UHVQLFL�
WXGL�(YURSVND�XQLMD��WDNR�JOHGH�L]QDMGEH�SRWHQFLDOQR�QRYLK�SROLWLÏQLK�VXE�
MHNWRY��NL�EL�ODKNR�ELOL�GHMDYQL�Y�UD]OLÏQLK�QDFLRQDOQLK�VWUDQNDUVNLK�VLVWHPLK��
NRW�JOHGH�YVHJD��NDU�VH�QDQDģD�QD�NULWLNR�QMLKRYLK�SROLWLÏQLK�PHWDEROL]PRY��
NL�VR�SUHGYLGHQL�]D�YVH�LQ�YVDNR�HYURSVNR�GUŀDYR��3RYH]DQH�VR�V�WHŀDYDPL��
NL�MLK�VSURŀD�HYURSVND�JUDGLWHY��LQ�]�REOLNRYDQMHP�RUJDQL]DFLMVNH�DUKLWHNWXUH�
WHU�LQVWLWXFLRQDOQLPL�GLQDPLNDPL�(YURSVNH�XQLMH�





3ROLWLÏQD�LQRYDFLMD��NL�VH�MH�]JRGLOD�Y�ĢSDQLML��VLPXOWDQR�SRY]URÏD�UD]PDK�

JLEDQMD���0��NDWDOL]LUDMRÏ�LQ�Y]QHPLUOMLY�SRMDY�3RGHPRVD��NDWDORQVNR�NUL]R�
�NL�L]KDMD�L]�NUL]H�OHWD�������LQ�GHJUDGDFLMR�VWUDQNDUVNHJD�VLVWHPD��NL�L]KDMD�
L]�UHŀLPD�L]�OHWD�������NDU�Y�QHNDWHULK�HYURSVNLK�GUŀDYDK��NRW�VPR�ŀH�RPH�
QLOL��SUHGVWDYOMD�HVWDEOLVKPHQW��NL�MH�QDVWDO�SR�GUXJL�VYHWRYQL�YRMQL��PHGWHP�
NR�MH�Y�GUXJLK�GUŀDYDK�ģH�YHGQR�SRVOHGLFD�GUREOMHQMD�6RYMHWVNH�]YH]H��NR�
ODSVD�UDYQRYHVMD�KODGQH�YRMQH�LQ�]DSOHWHQLK�SURFHVRY�YPHģDYDQMD�Y�SROLWLHV 
WHK�GUŀDY�V�VWUDQL�]DKRGQLK�VLO�LQ�1DWD�WHU�UD]OLÏQLK�QDFLRQDOQLK�SULODJRGLWHY��
NL�VR�VH�]JRGLOH�SR�VRYMHWVNHP�REGREMX��7D�SRMDY� MH�SRY]URÏLO�UHVQR�NUL]R�
VWUDQNDUVNHJD�VLVWHPD��D�QH�]DUDGL�QDFLRQDOQHJD�YSUDģDQMD�� WHPYHÏ�]DUDGL�
UD]SDGD�PDWHULDOQH�RVQRYH�IRUGLVWLÏQHJD�VSRUD]XPD�LQ�REOMXEH�VRFLDOQH�LQ�
GHPRNUDWLÏQH�SUDYQH�GUŀDYH��2PHQMHQD�LQRYDFLMD�SROLWLNH�ģSDQVNH�GUXŀEH�
QH�IRUPDFLMH��NL�VH�UHģXMH�Y�]DGQMLK�OHWLK��Y�WUHQXWQL�WHULWRULDOQL�NUL]L�QDMGH�SUL�
PHUHQ�HOHPHQW�]D�UD]PLģOMDQMH�R�NUL]L�VHGDQMHJD�UHŀLPD�Y�SRVWQDFLRQDOQLK��
SRVWVXYHUHQLK�LQ�SRVWOMXGVNLK�UD]PHUDK��7L�VHVWDYOMDMR�LQRYDFLMVNL�WULNRWQLN��NL�
JD�SRWUHEXMH�WXGL�(YURSVND�XQLMD��GD�EL�ODKNR�UHģLOD�WHŀDYH��Y�NDWHULK�VH�WUH�
QXWQR�QDKDMD��LQ�SRVWDOD�UHVQLÏQR�GHPRNUDWLÏHQ�SURMHNW�QD�FHOLQVNL�UDYQL��9�
WHP�VPLVOX�MH�YVH��NDU�]DGHYD�NDWDORQVNR�YSUDģDQMH�Ȃ�VNORS�WHŀDY��L]UDŀHQLK�
]DUDGL�HNVSR]LFLMVNH�HNRQRPLMH�Ȃ��HYURSVNL�SUREOHP����GHORYDQMD�GHPRNUDFL�
MH�QD�REVHŀQHP�R]HPOMX�]�]HOR�UD]OLÏQLPL�GUXŀEHQR�HNRQRPVNLPL�VWRSQMDPL�
UD]YRMD�����SRWUHEH�SR�VNOHSDQMX�ģWHYLOQLK�WUDQVDNFLM�NYDQWLWDWLYQLK�LQ�NYDOLWD�
WLYQLK�YLURY�PHG�R]HPOML��PHG�NDWHULPL�VH�RGQRVL�ODKNR�JUDGLMR�OH�QD�SRGODJL�
SROLWLÏQLK�VSRUD]XPRY�R�UDGLNDOQL�SUHREUD]EL�VHGDQMH�SROLWLÏQH�HNRQRPLMH�
(YURSVNH�XQLMH��NRW�WXGL�UD]OLÏQLK�GUŀDY�ÏODQLF��LQ����QXMQRVWL��GD�VH�XSUDYOMD� 
QMH�VNXSQLK�VUHGVWHY�QH�KLSHUQDFLRQDOL]LUD�]DUDGL�HQRVWUDQVNHJD�L]EROMģDQMD�
NRQNXUHQÏQH�SUHGQRVWL�R]HPHOM�DOL�QDFLRQDOQLK�DOL�UHJLRQDOQLK�JRVSRGDUV�
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WHY�JOHGH�QD�JOREDOQL�WUJ��QD�NDWHUHP�SRSROQRPD�SUHYODGXMH�QHROLEHUDOQD�
ȴQDQÏQD�YODGQRVW�YODGDMRÏLK�UD]UHGRY��WDNR�UHJLRQDOQLK�NRW�WXGL�JOREDOQLK��
.DWDORQVND�LQ�ģSDQVND�NUL]D�]�MXJD�(YURSH�]QRYD�RGSLUD�SUREOHPDWLNR�NRQ�
VWLWXWLYQHJD�SURFHVD��NL�GHQDFLRQDOL]DFLMR�R]HPOMD�SRVWDYOMD�Y�VUHGLģÏH�GYRM�
QHJD�SURFHVD�REOLNRYDQMD�GRPDÏHJD�]JRGRYLQVNHJD�EORND��NL�MH�VSRVREHQ�
GHVWDELOL]LUDWL�REVWRMHÏH�UDYQRWHŀMH�PRÏL�Y�ģSDQVNL�GUŀDYL�NRW�SURGXNWX�GLN�
WDWXUH�LQ�SURSDGOHJD�VWUDQNDUVNHJD�VLVWHPD��KNUDWL�SD�PX�QD�HYURSVNL�UDYQL�
XVSH�SRXGDULWL� SRWUHER�SR� UD]PLģOMDQMX�R� LQWHUYHQFLML� Y� SROLWLNR� (YURSVNH�
XQLMH��]DÏHQģL�]�QMHQR�GYRMQR�NUL]R�GHPRNUDFLMH�LQ�R]HPHOMVNH�VHVWDYH�SR�
OLWLÏQLK�UDYQRWHŀLM��=DUHV�]DQLPLYR�YSUDģDQMH�JOHGH�WUHQXWQH�ģSDQVNH�NUL]H�
MH��NDNR� MR� MH�PRJRÏH�UHģLWL��GD�EL� VH� L]RJQLOL�HWQRQDFLRQDOL]PX� LQ�GUŀDYQL�
VHJPHQWDFLML�YVHK�]�QMR�SRYH]DQLK�WHŀDY��3UL�WHP�YSUDģDQMX�MH�WUHED�L]KDMDWL�
L]�UDGLNDOQHJD�UD]PLVOHND�R�PRŀQRVWLK��NL�MLK�RGSLUD�VHVWDYD�PHGR]HPHOMVNLK�
RGQRVRY�LQ��QH�QD]DGQMH��WXGL�PHGGUŀDYQLK�RGQRVRY��LQ�VLFHU�]�YLGLND�QDVWDQ�
ND�DQWDJRQLVWLÏQLK�VXEMHNWRY��NL�VR�VH�NRW�SRVOHGLFD�NUL]H�SRMDYLOL�Y�ĢSDQLML�
LQ�.DWDORQLML�WHU�SR�YSOLYX�NUL]H�L]�����������SUHSUHÏLOL�QDJLEDQMH�VWUDQNDU�
VNHJD�VLVWHPD�QD�GHVQR��(QDNR�VH� MH�]JRGLOR�QD�3RUWXJDOVNHP��Y�*UÏLML� LQ�
GHORPD�WXGL�Y� ΖWDOLML� WHU�)UDQFLML��NMHU� LPDMR�]GDM�RGOLÏQH�UD]PHUH�]D�EUDQMH�
LQ� XSUDYOMDQMH� NUL]H� ģSDQVNHJD� WHULWRULDOQHJD�PRGHOD�� ]DUDGL� ÏHVDU� ODKNR�
SRGDMR�SUHGORJH�R�PRJRÏLK�RGQRVLK�PHG�R]HPOML� LQ�GUŀDYDPL�Y�(YURSVNL�
XQLML��9�QMHQHP�PHWDEROL]PX�VR� WHŀQMH�SR�SRQRYQL�QDFLRQDOL]DFLML�SROLWLNH�
ÏHGDOMH�PRÏQHMģH��NR�JUH�]D�RSUHGHOLWHY�SROLWLÏQH�GLQDPLNH�(YURSVNH�XQLMH��
NL� MH� L]YHGOMLYD� LQ�XVSHģQD��ÎH�EL�VH�ģSDQVND�NUL]D�NRQÏDOD�V�SRQRYQR�XUH�
GLWYLMR�QDFLRQDOLVWLÏQLK�UHģLWHY�QD�REHK�VWUDQHK�NRQȵLNWD��DOL�SD�EL� MR�EUDOL�
OH� NRW� VWYDU� VXYHUHQLK�SUDYLF�HQH�DOL�GUXJH�GLPHQ]LMH�DOL� NDNRYRVWL�� DOL� SD�
]JROM�GHPRNUDWLÏQLK�SUDYLF�SRVDPH]QLNRY�DOL�VNXSLQ��GD�VH�RGORÏLMR�DOL�SD�QH��
EL�]DPXGLOL�ÏXGRYLWR�SULORŀQRVW��GD�UD]XPHPR�LQ�SRJORELPR�UD]XPHYDQMH�
NUL]H�]�YLGLND��NL�JD�MH�SUYLÏ�XYHGOR�JLEDQMH���0�LQ�NL�JD�MH�RERJDWLO�QDVWDQHN�
3RGHPRVD��%H&�D�LQ�SRGREQLK�SROLWLÏQLK�L]NXģHQM��7HULWRULDOQD�NUL]D�ģSDQVNH�
GUŀDYH�QL�NUL]D�NROHNWLYQLK�SUDYLF�LQ�VSRUQLK�QDFLRQDOQLK�LGHQWLWHW��DOL�YVDM�QH�
EL�VPHOD�ELWL�]D�QRYH�NRQVWLWXWLYQH�VXEMHNWH��NL�VR�Y�ģSDQVNL�GUXŀEHQL�REOLNL�
SURGUOL�QD�MXJ�HYURSVNH�FHOLQH��9HOLNR�SUHM�MH�YHOLÏDVWQD�SULORŀQRVW�]D�UD]PLģ� 
OMDQMH�R�SROLWLNL�Y�SRVWQDFLRQDOQHP�LQ�SRVWVXYHUHQHP�SRJOHGX�Ȃ�QH�JOHGH�QD�
XSRUDER�UHIHUHQGXPD��GRJRYRUMHQHJD�PHG�ģSDQVNR�LQ�NDWDORQVNR�YODGR�Ȃ��
GD�EL�SUHPDJDOL�DOL�XEODŀLOL�NUL]R��NDU��NRW�VH�MH�YHÏNUDW�]JRGLOR�Y�WHK�WHGQLK��
SRPHQL�QDMEROM� VPLVHOQR�UHģLWHY�]D�SUHXVPHULWHY�]HOR�QDSHWHJD�SRORŀDMD��
Y�NDWHUHP�QL�SULģOR�GR�UD]XPQLK�UHģLWHY�]DUDGL�QHXPQRVWL��QD]DGQMDģWYD�LQ�
SRPDQMNDQMD�SROLWLÏQHJD�RE]RUMD�REHK�VWUDQL�
6HGDQMD�NUL]D�Y�ģSDQVNL�GUŀDYL� MH�]DWRUHM�SRVOHGLÏQR� WXGL�NUL]D�NRQVWUXN�

FLMVNHJD�PRGHOD� (YURSVNH� XQLMH� LQ� QMHJRYH�PHWRGRORJLMH�PHGWHULWRULDOQLK�
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RGQRVRY�PHG�PHGVHERMQR�UD]OLÏQLPL�SROLWLHV�LQ�JRVSRGDUVWYL��NDWHULK�WHŀQMR�
N�IUDJPHQWLUDQRVWL� MH�ģH�EROM�RNUHSLOR�SRPDQMNDQMH�VWUXNWXUQH�VROLGDUQRVWL�
PHG�GUŀDYDPL�ÏODQLFDPL��NDU�VR�]D]QDOL�WXGL�QMLK�GUŀDYOMDQL��SUL�QDÏUWRYDQMX�LQ�
L]YDMDQMX�SROLWLN�NUL]QHJD�XSUDYOMDQMD��0RGHO�NUL]QHJD�XSUDYOMDQMD�RPHQMHQLK�
QDSHWRVWL�MH�SRVWDO�HGHQ�RG�WHPHOMHY�QRYLK�DUKLWHNWXU�DOL�QRYH�DUKLWHNWXUH��
NL�MLK�XSUDYOMD�(YURSVND�XQLMD��GD�EL�UD]UHģLOD�YVLOMHYDQMH�QHROLEHUDOQH�PDWH�
ULDOQH�XUHGLWYH�LQ�NL�QD�RE]RUMX�VLVWHPVNH�NUL]H�NDSLWDOL]PD�]D�%UXVHOM�YHOMDMR�
]D�QDMEROM�]DŀHOHQ�L]LG�]D�(YURSVNR�XQLMR��QMLKRYR�L]YDMDQMH�SD�RSUHGHOMXMHWD�
QMHQR�VWUXNWXUQR�GHORYDQMH�LQ�RNYLU�RGORÏDQMD�Y�SULKRGQMLK�GHVHWLK�OHWLK�





ÎH�VH�VHGDQML�NRQȵLNW�SR�WHP��NDU�VH�MH�]JRGLOR�QD����2�Ȃ�LQ�QH�JOHGH�QD�

RPHQMHQR�SUHGQRVW� LQ�NOMXE�YVHPX��NDU�VH� MH� ]JRGLOR�GR�GDQHV�� WHU�NOMXE�
XSRUDEL�GRJRYRUMHQHJD�UHIHUHQGXPD�]D�PRUHELWQD�SRJDMDQMD�R�REVWRMHÏLK�
QDSHWRVWLK�Ȃ��XPHģÏD�]JROM�Y�SRGURÏMH�VSRUD�LQ�VRRÏDQMD�Y�ģSDQVNL�GUŀDYL�WHU�
SUDYLFH�GR�RGORÏDQMD��SRWHP�VH�QMHJRYD�UHģLWHY�QDMYHUMHWQHMH�QDJLED�N�RG�
FHSLWYL�EUH]�UD]PLVOHND�R�.DWDORQLML�V�VWUDQL�ģSDQVNH�GUŀDYH��DOL�SD�N�SRQRYQR�
FHQWUDOL]LUDQL�DYWRULWDWLYQL�GUŀDYQL�REOLNL�Y�URNDK�33��7R�VWD�GYH�QHGYRPQR�
LQ�DEVROXWQR�QH]DGRYROMLYL�UHģLWYL�EUH]�SROLWLÏQLK�L]XPRY�LQ�LQRYDFLM��NL�VR�MLK�
XYHGOL�3RGHPRV��%H&�LQ�GUXJL�L]YLUQL�SROLWLÏQL�SRVNXVL�SR���0�QD�SRGURÏMX�
SROLWLÏQHJD�ŀLYOMHQMD�GUŀDYH�LQ�ERVWD�]D�SULKRGQRVW�]DJRWRYR�SXVWLOL�RGSUWR�
YSUDģDQMH�R�HQDNLK�LQ�PRQRWRQLK�YSUDģDQMLK�LGHQWLWHWH��HWQRQDFLRQDOL]PD�
LQ�VXYHUHQRVWL��NL�VR�YVH�GR�GDQHV�]D]QDPRYDOD�GRVHGDQML�SROLWLÏQL�VRIWZDUH 
YVHK�JODYQLK�DNWHUMHY�
ÎH�EL�VH�WR�]JRGLOR��EL�WL�JODYQL�SURWDJRQLVWL�YHGQR�]QRYD�XSRUDEOMDOL�LVWR�

GRNXPHQWDFLMR�LQ�LVWL�RNYLU�VSRUD�]�HQR�GUŀDYR�Y�NUL]L�DOL�GUXJR��NL�EL�VH�UDYQR�
]DÏHOD�JUDGLWL��9VH�WR�EL�SRÏHOL�VDPR�]DUDGL�ODVWQH�DPELFLMH�QH�OH�JOHGH�NRQ�
ȵLNWD��WHPYHÏ�WXGL�JOHGH�UD]MDVQLWYH�OH�WHJD��7R�EL�MLP�RPRJRÏDOR��GD�RKUD�
QLMR�VYRMH�XJRGQRVWL�LQ�SULYLOHJLMH��NL�MLK�LPDMR�]DUDGL�SRORŀDMD�Y�SRVDPH]QLK�
VWUDQNDUVNLK�VLVWHPLK� LQ�Y� LJUDK�PRÏL��.RQȵLNW�VXYHUHQRVWL�EL�PRUDO�ELWL�Y�
URNDK�3RGHPRVD�LQ�%H&�&H&�D�WHU�QMLKRYLK�]DYH]QLF��VDM�MH�NOMXÏQL�HOHPHQW�
]D�SUHREOLNRYDQMH� YSUDģDQMD�� NL� VH�QDQDģD�SUHGYVHP�QD� WHULWRULDOQL�RUJD�
QL]DFLMVNL�PRGHO�GUŀDYH�Y�FHORWQL�VWUDWHJLML�GHPRNUDWLÏQH�UDGLNDOL]DFLMH�YVH�
ELQH�LQ�QMHJRYH�GLQDPLNH�WHU�GHVWDELOL]DFLMH�LQ�SUHREOLNRYDQMD�VWUDQNDUVNLK�
VLVWHPRY��3UDY�WL�VR�QDPUHÏ�RPRJRÏLOL��GD�ODKNR�YVHELQR�SROLWLÏQHJD�GLDORJD�
GRORÏDMR�YSUDģDQMD�LGHQWLWHWH�LQ�HWQRQDFLRQDOQRVWL�LQ�GD�VH�MH�WDNR�RVODELOD�
VSRVREQRVW�RG]LYD�GUXŀEHQLK�DJUHJDWRY��NL�VH�SRSROQRPD�UD]OLNXMHMR�RG�WL�
VWLK��NL�MLK�ODKNR�XSRUDELMR�YSOHWHQH�VWUDQNH�

�Ʌ ����MH�RNUDMģDYD�]D�UHIHUHQGXP�R�QHRGYLVQRVWL�.DWDORQLMH��NL�MH�ELO�L]YHGHQ����RNWREUD����Ȃ����
������RS��SUHY���
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ΖQRYDFLMH���0�LQ�3RGHPRVD�WHU�GUXJLK�VRURGQLK�DNWHUMHY�MH�WUHED�VRÏDVQR�
XVPHULWL�N�GHQDFLRQDOL]DFLML�ģSDQVNH�LQ�NDWDORQVNH�SROLWLNH�WHU�N�REOLNRYDQ�
MX� UHģLWHY� LQ�SUHGORJRY�� NL� WHPHOMLMR�QD�NULWLNL�SRORŀDMD�(YURSVNH�XQLMH� NRW�
QHVSRVREQHJD� NRQJORPHUDWD� GUŀDY�QDURGRY�� NL� EORNLUD� YVH� NRQVWLWXWLYQH�
SURMHNWH�QD�HYURSVNL�UDYQL��V�SRPRÏMR�NDWHULK�EL�ODKNR�NRQFHSWXDOL]LUDOL�NUL�
]R�LQ�RUJDQL]LUDOL�RGJRYRUH�YVDM�]D�QDMEROM�SUL]DGHWH�GUŀDYH��LQ�WR�QH�JOHGH�
QD�VSHFLȴÏQH�RNROLģÏLQH�SRVDPH]QH�GUŀDYH��1DVWDQHN�WHJD�QRYHJD�]JRGR�
YLQVNHJD�EORND�QD�UDYQL�GUŀDYH�DOL�GUŀDY��QD�NDWHUHJD�RE]RUMX�EL�ELOR�WUHED�
GUDVWLÏQR�XVNODGLWL�REOLNH�SROLWLÏQH�VHVWDYH�Y�ģSDQVNL�LQ�NDWDORQVNL�GUXŀEHQL�
IRUPDFLML�LQ�XYHVWL�SDUDPHWUH�SROLWLÏQH�VHVWDYH��EL�ODKNR�LPHO�]HOR�QDOH]OMLYH�
XÏLQNH�Y�VUHGR]HPVNLK�GUŀDYDK�LQ� ODKNR�EL�VSURŀLO�SURFHV�DOL�QL]�UHVQLÏQR�
WUDQVQDFLRQDOQLK�SURFHVRY�]�PRÏQLP�YSOLYRP�QD�FHOLQVNL�UDYQL��7RGD�SDUD�
PHWUL�SROLWLÏQH�VHVWDYH�EL�PRUDOL�ELWL�VSRVREQL�SRVWDYLWL�R]HPHOMVNH�RGQRVH�
Y�GYRMQL�NRQWHNVW�SRSROQRPD�L]YLUQHJD�SURMHNWD�QD�UDYQL�GUŀDYH��DOL�GUŀDY��]�
MDVQR�NRQVWLWXWLYQR�QDPHUR��GD�EL�ELOD�ģLULWHY�QRYHJD�EORND�Y�HYURSVNL�SURV�
WRU�PRJRÏD�UDYQR�]DUDGL�UDGLNDOQH�QDUDYH�SUHGORJRY�
ÎH�(YURSD�Y�WHP�WUHQXWNX�NDM�SRWUHEXMH��MH�WR�GRND]�LQ�XJRWRYLWHY��GD�MH�

PRJRÏH�XVSHģQR�JUDGLWL�QDFLRQDOQR� LQ� WUDQVQDFLRQDOQR�SROLWLNR��NL�GHVWD�
ELOL]LUD�NDQRQLÏQH�REOLNH�QHROLEHUDOQLK�SROLWLN�LQ�]�ODVWQR�UHģLWYLMR�UHVQLÏQLK�
NRQȵLNWRY�GUŀDY�QD�QRYR�L]XPOMD�QMLKRY�SURSDG��NL� MH�SURGXNW�VNXSND�WUH�
QXWQLK�NUL]��7H�NUL]H�VR��VLVWHPVND�NUL]D�NDSLWDOL]PD��NUL]D�(YURSVNH�XQLMH��
SRVDPH]QH�NUL]H�QD�QDFLRQDOQL�UDYQL��NL�YSOLYDMR�QD�YHÏ�UD]OLÏQLK�GUŀDY�� LQ�
Y�QDģHP�SULPHUX�ģSDQVND�NDWDORQVND�NUL]D��9�WHP�VPLVOX�EL�YHOLND�]PDJD�
QDG�QDGYVH�VRGREQR�NUL]R��NL�SUHYHYD�ģSDQVNR�GUŀDYR��SRPHQLOD�UD]UHģLWHY�
DOL�SD�]DÏHWHN�UD]UHģLWYH�QD�SRGODJL�QRYHJD�UD]XPHYDQMD�SRORŀDMD�LQ�XVNOD�
GLWYH�VLO��NL�EL�]DSOHWHQL�SRORŀDM��NL�JD�MH�SRY]URÏLO�VHGDQML�R]HPHOMVNL�NRQȵLNW��
XPHVWLOD�QD�QRYR�SRGURÏMH�SROLWLÏQH�LQWHQ]LYQRVWL�SRVWIRUGLVWLÏQHJD�UD]UH�
GD�Y�ģSDQVNL�GUXŀEHQL�IRUPDFLML��7DN�]DÏHWHN�UD]UHģHYDQMD�EL�SRVWDYLO�SRG�
YSUDģDM�SRORŀDM�HYURSVNH�GHORYQH�VLOH�LQ�QMHQLK�PHKDQL]PRY�SROLWLÏQH�VHV�
WDYH��NDU�EL�VH�ODKNR�L]ND]DOR�]D�]HOR�NRULVWQR�SUL�SUHPLNX�ģSDQVNH�WHU�GUX�
JLK�EROM�DOL�PDQM�REHWDYQLK��D�QDFLRQDOQR�RPHMHQLK�VLWXDFLM��NL�VH�QD�]PHGHQ�
LQ�]DSOHWHQ�QDÏLQ�REOLNXMHMR�Y�GUŀDYDK�MXŀQH�(YURSH��





7R�LQRYDFLMR�ODKNR�Y�ģSDQVNL�GUŀDYL�L]YDMDMR�OH�3RGHPRV��%H&�&H&�WHU�QMH�

QH� ]DYH]QLFH� Ȃ� LQ�GUXJL�SROLWLÏQL� VXEMHNWL�� NL� VH�ERGR�Y�EOLŀQML�SULKRGQRVWL�
]DJRWRYR�]DÏHOL�Y]SRVWDYOMDWL�Ȃ�Y�RNYLUX�]HOR�WUGQH�LQ�PRÏQH�ģLULWYH�SURMHNWD��
NL� VH� ]GL� JOHGH� VSRUD� R� REOLNL� GUŀDYH� LQ� WHULWRULDOQRVWL� SDUDGLJPDWLÏHQ� ]D�
SRQRYQR�DNWLYLUDQMH��9�WHP�UD]ģLUMHQHP�SURMHNWX�VH�QDPUHÏ�]JRģÏDMR�WDNR�
WUHQGL��NL�VR�YSLVDQL�Y�ORQJXH�GXU«H�ģSDQVNH�GUXŀEHQH�IRUPDFLMH��L]ÏUSDQMH�
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QMHQHJD�VWUDQNDUVNHJD�VLVWHPD��XVWDYD� L]� OHWD������ LQ� WHULWRULDOQL�GUŀDYQL�
PRGHO��NRW� WXGL�RGQRV�QRYLK�UD]UHGQLK� LQ�GUXŀEHQLK�VXEMHNWRY�GR�XSUDY� 
OMDQMD�NUL]H�LQ�DYWRULWDUQHJD�PRGHOD�(YURSVNH�XQLMH�LQ�GR�RUJDQL]DFLMVNLK�RE�
OLN�QDÏUWRY�GUXŀEHQR�HNRQRPVNLK��SROLWLÏQLK�LQ�XVWDYQLK�UHSURGXNFLM��NL�VR�
SULVRWQH�Y�YVHK�HYURSVNLK�GUŀDYDK��NDWHULK�GHPRNUDFLMH�QLVR�KRWHOH�QH�SUH�
SUHÏLWL�QMLKRYLK�HQWURSLMVNLK�WHŀHQM�N�GHJUDGDFLML�]DGHYQLK�VLVWHPRY�VRGHOR�
YDQMD�QH�XVWYDUMDWL�GHPRNUDWLÏQLK�LQVWLWXFLM�LQ�SURFHVRY��NL�EL�ODKNR�REYODGR�
YDOL�VLVWHPVNH�WHŀQMH��NL�VR�VSURŀLOH�NUL]R��SUDY�WDNR�SD�VHYHGD�QLVR�GRSXVWLOH�
RG]LYDQMD�QD�QDMEROM�NDWDVWURIDOQH�SRVOHGLFH�NUL]H�QD�DYWRKWRQR�SUHELYDO�
VWYR� WHU��D� IRUWLRUL�� WXMD�� 3R�PRMHP�PQHQMX�RGVWLUDMR� ]QDÏLOQRVWL� WUHQXWQH�
ģSDQVNH�NUL]H�LQ�PRUHELWQD�L]YLUQD�DQWLVLVWHPVND�LQWHUYHQFLMD�3RGHPRVD�LQ�
%H&�MD�QHVNRQÏQR�SRGURÏMH�SRWHQFLDOQH�SROLWLÏQH�GRPLģOMLMH�]D�VNXSHN�VLO��NL�
QD�UD]OLÏQH�QDÏLQH�RGSLUDMR�QRYH�SURVWRUH�SROLWLÏQH�VHVWDYH�Y�GUŀDYDK�MXŀQH�
(YURSH��NRW�VWD�ELOD�Y�]PDQMģDQHP�REVHJX�JLEDQMH���0�LQ�SRMDY�SROLWLÏQLK�
VXEMHNWRY�Y�NRQVWUXNFLMVNLK�SURFHVLK��NL�VR�GHVWDELOL]LUDOL�ģSDQVNR� LQ�NDWD�
ORQVNR�SROLWLÏQR�SDQRUDPR�Ȃ�LQ��NGR�YH��PRUGD�WXGL�QD�UDYQL�(YURSVNH�XQLMH��
7D� MH�RÏLWQR� L]NRUHQLQLOD�XSRUDER�HYURSVNHJD�SODFHED�NRW�VODEHJD�QDÏHOD�
UHģHYDQMD�ģSDQVNHJD�R]HPHOMVNHJD�NRQȵLNWD�DOL�NRW�QHSRVUHGQHJD�Y]YRGD�
SROLWLÏQH�NRQVWLWXFLMH�LQ�SRYH]DOD�QMHJRYR�GHQDFLRQDOL]DFLMR�]�QRYLPL�RGNULW�
ML��V�VRRÏHQMHP�]�XJDQNR�LQ�PRQRWRQLP�SRQDYOMDQMHP�WHŀDY�LQ�UHģLWHY�WHU�]�
QDÏLQL�ģH�QHMDVQHJD�XNUHSDQMD�





6�WUGQR�LQ�GRPLVHOQR�SROLWLÏQR�UHģLWYLMR��NL�EL�QDGYVH�XÏLQNRYLWR��DOL�SD�YVDM�

GR�YHOLNH�PHUH��SRUXģLOD�UDYQRWHŀMH�Y�SRVDPH]QLK�VLVWHPLK�NDWDORQVNLK�LQ�
ģSDQVNLK�VWUDQN�]DUDGL�L]YLUQRVWL�LQ�UDGLNDOQRVWL�SUHGORJD�WHU�RGSUWMD�NRQVWL�
WXWLYQHJD�SROLWLÏQHJD�SURVWRUD�LQ�NL�QH�EL�SRQXGLOD�UHģLWHY�RPHQMHQLK�NRQ�
ȵLNWRY� ]JROM� Y� VPLVOX� VXYHUHQRVWL�� EL� VWUDQNL� 3RGHPRV� LQ� QMHQH� ]DYH]QLFH�
WHU�%H&�&H&�GRELOL�QRY�QDSDGDOQL�SRORŀDM��WDNR�]D�RNUHSLWHY�LQ�RERJDWLWHY�
VYRMHJD�SURFHVD�VHVWDYH�QRYLK�SROLWLÏQLK�VLO��NRW�WXGL�]D�XVWYDUMDQMH�NRULVWQLK�
QDPLJRY��NL�QDP�ERGR�RPRJRÏLOL�UD]PLģOMDQMH�R�WHP��NMH�EL�Y�HYURSVNL�SROLWL�
NL�Y�SULKRGQMLK�OHWLK�ODKNR�QDVWRSLOH�LQRYDFLMH�

3UHYRG��8UģD�ÎHUY


