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ýODQHN� RSLVXMH� IRUPDQWH� VORYHQVNLK� VDPRJODVQLãNLK
IRQHPRY� QDJODãHQLK� L�MD�� R]NHJD� LQ� ãLURNHJD� H�MD�� D�MD�
R]NHJD� LQ� ãLURNHJD� R�MD� LQ� X�MD�� SROJODVQLND� LQ
QHQDJODãHQLK� L�MD��H�MD��D�MD��R�MD� LQ�X�MD��1D�RVQRYL�))7
DQDOL]H�V�VSHNWUDOQLP�DQDOL]DWRUMHP�%UXHO	.MDHU������MH
DYWRULFD� DQDOL]LUDOD� L]JRYRU� YRNDORY� HQDMVWLK� RVHE
åHQVNHJD�VSROD�QD�RVQRYL�SUHEUDQH�SUHGORåHQH�OLVWH�EHVHG�
SROHJ� GRORþLWYH� YLãLQH� SRVDPH]QLK� IRUPDQWRY� SULKDMD� GR
L]UD]D� SRPHQ� DNXVWLþQH� LQ� QH� JUDILþQH� NODVLILNDFLMH
YRNDORY�
*RYRUMHQD� EHVHGLOD� VR� Y� VORYHQVNHP� SURVWRUX� PDOR
UD]LVNDQD��NDU� MH� SUHGYVHP� SRVOHGLFD� ]QDþLOQRVWL� WH� YUVWH
EHVHGLO�� 1D� SRGODJL� SLORWQH� DQDOL]H� RWURãNHJD� JRYRUD
ERPR� RE� REUDYQDYL� RVHEQLK� GHLNVLVRY�� WR� MH� L]UD]RY� V
ND]DOQR�YORJR��VNXãDOL�SRND]DWL� UD]OLNR�PHG�JRYRUMHQLPL
LQ� ]DSLVDQLPL� EHVHGLOL� LQ� V� WHP� XWHPHOMLWL� SRWUHER� SR
QDþUWRYDQHP� ]ELUDQMX� JRYRUMHQLK� EHVHGLO� LQ� QMLKRYR
YNOMXþLWHY�Y�NRUSXV�VORYHQVNHJD�MH]LND�

$%675$&7

7KLV� SDSHU� SUHVHQWV� WKH� YDOXHV� RI� WKH� IRUPDQWV� EDVHG� RQ
WKH�DQDO\VLV�ZLWK� WKH�))7�DQDO\]HU�%UXHO	.MDHU������ LQ
VORYHQH�YRZHOV�VWUHVVHG�L��WKH�FORVHG�VWUHVVHG�H��WKH�RSHQ
VWUHVVHG�H�� WKH�VWUHVVHG�D�� WKH�VWUHVVHG�RSHQ�R�� WKH�FORVHG
VWUHVVHG�R��WKH�VWHVVHG�X�DQG�WKH�VFKZD�DQG�WKH�XQVWUHVVHG
L��WKH�XQVWUHVVHG�H��WKH�XQVWUHVVHG�D��WKH�XQVWUHVVHG�R�DQG
WKH�XQVWUHVVHG�X��SURQRXQFHG�E\����VORYHQH�IHPDOHV��7KH
SDSHU� LV� VWUHVVLQJ� WKH� LPSRUWDQFH� RI� DFRXVWLF� �� SKRQHWLF
DQG�QRW�JUDSKLF�FODVVLILFDWLRQ�RI�YRZHOV�

�� 892'

)RQHWVND�DQDOL]D� IRQHPRY�VORYHQVNHJD� MH]LND� MH� ãH� NDNR
SRWUHEQD� ]D� GHILQLUDQMH� JODVRY� VORYHQVNHJD� MH]LND�
VORYHQVNLK� QDUHþLM� LQ� SDWRORJLMH� L]JRYRUD�� $NXVWLþQD
RSUHGHOLWHY� JODVRY� MH� QDPUHþ� ]DQLPLYD� WDNR� ]D� VODYLVWH�
MH]LNRVORYFH� LQ� IRQHWLNH�� NRW� WXGL� ]D� VRFLROLQJYLVWH�
HWQRJUDIH�� ORJRSHGH�� VXUGRORJH�� LQåHQLUMH�� 6RGREQL
UDþXQDOQLãNL� SURJUDPL� LQ� RSUHPD� �WDNR� UDþXQDOQLãND� NRW
WHKQLþQD���DNXVWLþQD��GDQHV�RPRJRþDMR�LQ�QXGLMR�YVHNDNRU
QDWDQþQHMãR�DQDOL]R�RG�NODVLþQH�VRQDJUDIVNH�DQDOL]H��LQ�WR
SUHGYVHP� ]DUDGL� UD]YRMD� WHKQLþQLK� VUHGVWHY�� PRåQRVWL

GLJLWDOL]LUDQMD� JRYRUQHJD� VLJQDOD�� =DWR� MH� UD]LVNRYDQMH
JRYRUQHJD� VLJQDOD� VORYHQVNHJD� MH]LND� ãH� YHþML� L]]LY�
QHQD]DGQMH� WXGL� ]DUDGL� YVWRSDQMD� 6ORYHQLMH� PHG� YUVWH
(YURSVNH�VNXSQRVWL��]D�NDWHUR�MH�]QDþLOQD�YHþMH]LNRYQRVW�
6SHNWUDOQH� DQDOL]H� VORYHQVNLK� YRNDORY� VHP� VH� NOMXE� åH
RSUDYOMHQLP�PHULWYDP�Y�SUHWHNORVWL�ORWLOD�SUHGYVHP�]DUDGL
SULPHUMDOQH� ãWXGLMH� VORYHQVNLK� LQ� LWDOLMDQVNLK� YRNDORY
JRYRUFHY� L]� 6ORYHQLMH� LQ� 6ORYHQFHY� V� 7UåDãNHJD� �
=DPHMFHY�� WDNR� GD� VR� YUHGQRVWL� IRUPDQWRY� VORYHQãþLQH
RVUHGQMHJD� VORYHQVNHJD� SURVWRUD� VWUDQVNL� SURGXNW� ãLUãH
DQDOL]H� VORYHQVNLK� VDPRJODVQLNRY� Y� VNORSX� WULOHWQHJD
UD]LVNRYDOQHJD� SURMHNWD�� NL� JD� ILQDQVLUD� 0=7
�.YDOLWDWLYQD�DQDOL]D�JRYRUD�SRVHEQLK�VNXSLQ� OMXGL���&LOM
RPHQMHQH� UD]LVNDYH� MH� ELOR� GRORþLWL�� DOL� LPD� GYRMH]LþQL
JRYRUHF� HQRWHQ� DOL� GYRMHQ� VDPRJODVQLãNL� VLVWHP�� 7HPX
FLOMX� MH� ELOD� SRGUHMHQD� WXGL� PHWRGRORJLMD� UD]LVNRYDQMD
�WDNR� WHVWQL� PDWHULDO� NRW� DQDOL]D� SRGDWNRY��� QL� ãOR� ]D
DQDOL]R� VDPR� VORYHQVNLK� IRQHPRY� Y� YVHK� SR]LFLMDK� LQ� Y
SRYH]DYL� ]� YVHPL� VORYHQVNLPL� IRQHPL�� 6LFHU� MH� ELOR
PHUMHQMH�VORYHQVNLK�VDPRJODVQLNRY�JRYRUFHY�L]�6ORYHQLMH
QXMQRVW� ]DUDGL� RPRJRþDQMD� SULPHUMDOQH� DQDOL]H� V
þLPPDQMãLP� ãWHYLORP� QHNRQWUROLUDQLK� YDULDEHO�� 6
VSHNWUDOQR� DQDOL]R� VHP� SRVQHOD� L]JRYRU� ��� åHQVNLK
RVHENRY�L]�RVUHGQMHJD�VORYHQVNHJD�MH]LNRYQHJD�SURVWRUD�
LQ�VLFHU�SR�SUHGORåHQL�OLVWL�EHVHGQLK�VNORSRY�

���� .ODVLILNDFLMD�VORYHQVNLK�YRNDORY

6ORYHQVNL� VDPRJODVQLãNL� VLVWHP� SR]QD� YHþ� NODVLILNDFLM�
HQD� MH� 7RSRULãLþHYD�� NL� GHOL� VORYHQVNH� YRNDOH� SR
WUDGLFLRQDOQL�VORYQLFL�QD�QDJODãHQH�GROJH��L��R]HN�H��ãLURN

H��D��ãLURN�R��R]HN�R��X��LQ�QD�QDJODãHQH�NUDWNH��L��ãLURN�H�

D�� ãLURN� R� �� X�� SROJODVQLN�� WHU� QD� QHQDJODãHQH� NUDWNH� �L�
ãLURN� H�� D�� ãLURN� R� �� X�� SROJODVQLN�� �7RSRULãLþ�� ������ VWU�
�����'UXJD�NODVLILNDFLMD�SD�MH�UD]YUVWLWHY�DYWRULFH�6UHERW�
5HMHF�� NL� WUGL�� GD� QD� YRNDOL]HP� YSOLYD� YHOLNR� IDNWRUMHY
�LQKHUHQWQLK� LQ� ]XQDQMLK��� WDNR� GD� ODKNR� VORYHQVNH
VDPRJODVQLNH� GHOLPR� ELQDUQR�� QDJODãHQL� YRNDOL� VR� GROJL�
QHQDJODãHQL� VR� NUDWNL�� 3UL� WHP� MH� SROJODVQLN� LQKHUHQWQR
NUDWHN�� YVHNDNRU� SD� MH� QDJODãHQ� SROJODVQLN� GDOMãL� RG
QHQDJODãHQHJD�� 1HQDJODãHQL� YRNDOL� VH� SUDYLORP
QHYWUDOL]LUDMR� Y� VUHGLQVNH� YRNDOH� L�� H�� D�� R�� X� �6UHERW�
5HMHF�� ������ URNRSLV��� 3HWHN� �3HWHN�� ������ VWU�� ����� MH
KLSRWH]R� R� SRYH]DQRVWL� PHG� GROåLQR� LQ� QDJODãHQRVWMR



YRNDOD� V� VYRMLP� UD]LVNRYDOQLP� GHORP� QD� SRGURþMX
DNXVWLNH�LQ�IRQHWLNH�SUHG�NUDWNLP�]RSHW�SRWUGLO��L]MHPD�EL
ODKNR�ELO�SR�QMHJRYHP�PQHQMX�OH�QDJODãHQL�D��NL�EL�ODKNR
LPHO�GROJR�LQ�NUDWNR�YDULDQWR�QDJODãHQHJD�IRQHPD�
9RNDOH� ODKNR� SD� GHOLPR� WXGL� JOHGH� QD� QDMYLãMR� WRþNR
MH]LND��LQ�VLFHU�QD� WUGRQHEQH���SDODWDOQH��L��R]HN�H��ãLURNL

H�� LQ� QD�PHKNRQHEQH� �� YHODUQH� �D�� ãLURN� R� �� R]HN� R�� X��
ODKNR� SD� WXGL� JOHGH� QD� YLãLQR� MH]LND�� SR]LFLMR� YLVRNR� �
QL]NR��VSUHGDM���]DGDM�LQ�RGSUWRVW�JODVX�

���� )RUPDQWL

)RUPDQWL� VR� ]� JRYRULOL� ILOWULUDQL� ]YRN� JODVLON�� 3UL� HPLVLML
WRQRY� SULGH� GR� SURMHNFLMH� UHVRQDQWQLK� VYRMVWHY� YRWOLQ� QD
RULJLQDOQL�VSHNWHU��=�UD]OLþQLPL�UD]SRUHGL�DUWLNXODWRUMHY�VH
VSUHPHQL� WXGL� UD]SRUHG� IRUPDQWQLK� SRGURþLM� �9XMQRYLü�
������VWU�������9RNDOL�VH�PHG�VHERM�UD]OLNXMHMR�SUHGYVHP
SR� SUYHP� LQ� GUXJHP� IRUPDQWX� �6FKLQGOHU�� ������
3RPHPEHQ�MH�SUHGYVHP�GUXJL�IRUPDQW��NHU�MH�SUL�YVDNHP
YRNDOX�UD]OLþHQ��PHGWHP�NR�MH�SUYL�IRUPDQW�SDUHQ��3UL�X�
MX� LQ� L�MX� WHU� SUL� H�MX� LQ� R�MX� MH� SRGREHQ� DOL� HQDN
�6FKLQGOHU�� ������ VWU�� ������ %XNDOQL� IRUPDQWL� �)��� VR
RGUD]� XVWQH� LQ� QRVQH� YRWOLQH�� IDULQJDOQL� �)��� SD� JUOQH
�9XMQRYLü��������VWU�������%XNDOQL�VH�RG�L�MD�GR�X�MD�QLåD�
IDULQJDOQL� SD� VH� YLãD� RG� L�MD� GR�D�MD�� QDWR� SD� VH� GR� X�MD
VSHW� QLåD� �(QFLFORSHGLD� GHOOD� PXVLFD�� ������� 7D
IRUPDQWQD�SRGURþMD�VR�EROM�RGYLVQD�RG�VDPLK�]QDþLOQRVWL
JODVRY�NRW�RG�]QDþLOQRVWL�RVHEH��9XMQRYLü��������VWU������
9� YRNDOLK� VH� YþDVLK� SRMDYL� WXGL� PDOR� ãLENHMãL� WUHWML
IRUPDQW�� .OMXE� WHPX� LQ� QDVSURWQHPX� PQHQMX� QHNDWHULK
DYWRUMHY� SD� MH� WXGL� )�� �)DQW�� ����� Y� )HUUHUR�� �����
SRPHPEHQ�� NHU� NDåH� QD� GRORþHQD� VYRMVWYD� L]JRYRUD
IRQHPD�� ,]� YLGLND� LGHQWLILNDFLMH� SRVDPH]QHJD� JODVX� MH
QDMSRPHPEQHMãL�GUXJL�IRUPDQW��1MHJRYD�SRORåDM�LQ�REOLND
�NL� VH� ]HOR� VSUHPLQMDWD� RG� JODVD� GR� JODVD�� ]HOR� SD� VWD
VWDELOQD� SUL� GRORþHQHP� JODVX� WDNR� SUL� åHQVNDK� NRW� SUL
PRãNLK�� GRORþXMH� VYRMVWYR� JODVX� �9XMQRYLü�� ������ VWU�
�����3RPHPEQR�SD�MH�GHMVWYR��NL�JD�QDYDMD�9XMQRYLü��GD
GUXJL� IRUPDQW�QL�GRORþHQ�VDP�]DVH��PDUYHþ�Y�RGQRVX�GR
SUYHJD� LQ� WUHWMHJD� IRUPDQWD�� 9HGQR� MH� WUHED� XSRãWHYDWL
QMHJRYR� �YHGHQMH�� Y� SRYH]DYL� ]� RVWDOLPL� �9XMQRYLü�
������ VWU�� ����� 'LVNULPLQDFLMD� YRNDORY� QL� RGYLVQD� OH� RG
DEVROXWQH� YUHGQRVWL� IUHNYHQF� YVDNHJD� IRUPDQWD�� PDUYHþ
RG� FHORWQH� NRQILJXUDFLMH� IRUPDQWRY� �0DJQR� �
&DOGRJQHWWR��������VWU��������.RQILJXUDFLMD�IRUPDQWRY�]D
GRORþHQ� YRNDO� MH� YHGQR� RGYLVQD� WDNR� RG� UD]SRUHGD
RVQRYQHJD� WRQD� LQ� IRUPDQWRY�VDPHJD�YRNDOD�NRW� WXGL�RG
RVWDOLK� YRNDORY� Y� IRQHWVNHP� VLVWHPX�� 0HVWR�� NL� JD
]DSROQMXMH� HQ� VDPRJODVQLN�� QH� PRUH� ELWL� QDPUHþ
]DSROQMHQR�]�GUXJLP�VDPRJODVQLNRP��=DWR�VDPRJODVQLãNL
VLVWHP� UD]XPHPR� GREHVHGQR� NRW� VLVWHP�� Y� NDWHUHP� MH
YVDN� þODQ� Y� RGYLVQRVWL� �Y� KRUL]RQWDOQHP� LQ� YHUWLNDOQHP
VPLVOX��WDNR�RG�VYRMH�SR]LFLMH�NRW�WXGL�RG�SR]LFLMH�GUXJLK
þODQRY�VLVWHPD�

���� 6ORYHQVNL�IRUPDQWL

2�IRUPDQWLK�VORYHQVNHJD�MH�Y�þODQNLK�LQ�SXEOLNDFLMDK�����
���� ���� REãLUQR� SRURþDO� LQ� SLVDO� 7RSRULãLþ�� =DUDGL
VRGREQH� WHKQLNH�PHUMHQMD� SD� UDMH� QDYDMDP� YUHGQRVWL�� NL
MLK� MH� 3HWHN� GRELO� V� VRGREQLPL� GLJLWDOQLPL� DSDUDWL� .D\�
HOHPHWULFV��$YWRU� QDYDMD� VUHGQMH� YUHGQRVWL� L]JRYRUD� WUHK
JRYRUFHY��GYD�PRãND�LQ�HQD�åHQVND��SUYLK�WUHK�IRUPDQWRY
QDJODãHQLK� VORYHQVNLK� VDPRJODVQLNRY� �3HWHN�� ������ VWU�
����� �WDEHOD� ���� JRYRUFL� VR� L]JRYRULOL� VHULMR� EHVHG� ]
GROJLPL� LQ� VHULMR� EHVHG� V� NUDWNLPL� QDJODãHQLPL
VDPRJODVQLNL��SR�WUDGLFLRQDOQL�VORYQLFL���)���UDVWH�RG�L�MD
GR�D�MD�LQ�SDGD�RG�D�MD�GR�X�MD��)��SD�SDGD�RG�VSUHGQMLK
GR�]DGQMLK�YRNDORY�
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7DEHOD����3UYL�WULMH�IRUPDQWL�VORYHQVNLK�YRNDORY��VUHGQMH
YUHGQRVWL� L]JRYRUD� GYHK� PRãNLK� LQ� HQH� åHQVNH�� �3HWHN�
�����
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���� &LOM�LQ�KLSRWH]H

&LOM�� &LOM� MH� ELO� GRORþLWL� YUHGQRVWL� QXOWHJD�� SUYHJD�
GUXJHJD�� WUHWMHJD� LQ� þHWUWHJD� IRUPDQWD� VORYHQVNLK
VDPRJODVQLNRY� åHQVNLK� RVHENRY� WHU� SULPHUMDWL� DNXVWLþQR
LQ�JUDILþQR�IRQHWVNR�NODVLILNDFLMR�

+LSRWH]D�
D�� IRUPDQWL� VORYHQVNHJD� MH]LND� VR� SUHPR� VRUD]PHUQL� ]
GROåLQR� DUWLNXODFLMH� �)��� �� RG� VSUHGQMLK� GR� ]DGQMLK
YRNDORY� RG� ]JRUDM� GRO� �� LQ� REUDWQR� VRUD]PHUQL� ]� YLãLQR
DUWLNXODFLMH��)���
E�� IRUPDQWL� VR� LQGLNDWRU� DNXVWLþQH� NYDOLWHWH� YRNDOD� LQ� QH
JUDILþQH�SRGREH

���� 0HWRGH�GHOD

2SLV� SRVNXVQLK� RVHE�� *RYRUNH� VR� ELOH� RVHEH� åHQVNHJD
VSROD� �1 ���� L]� RVUHGQMHJD� VORYHQVNHJD� SURVWRUD
�/MXEOMDQD�� ]JRUQMD� 'ROHQMVND�� VSRGQMD� *RUHQMVND�� EUH]
QDUHþQLK� ]QDþLOQRVWL�� VWDURVWL� RG� ���� GR� ���� OHWD�
VORYHQVNHJD� SRUHNOD� LQ� V� VORYHQVNR� L]REUD]ER� R]�� L]
VORYHQVNHJD�GHORYQHJD�RNROMD�
0HWRGRORJLMD�� 5D]LVNDYD� VH� MH� RVQRYDOD� QD� GLJLWDOQL
REGHODYL� VDPRJODVQLNRY�� NL� VR� ELOL� XPHãþHQL� Y� WDUþQH
EHVHGH�� LQ� WR� V� VSHNWUDOQLP� ))7� DQDOL]DWRUMHP
%UXHO	.MDHU������



2SLV� Y]RUFD� JODVRY�� Y]RUHF� JODVRY� MH� ELO� GRORþHQ� QD
RVQRYL�NODVLILNDFLMH�SR�6UHERW���5HMHF��WRUHM�QDJODãHQL�L��X�

D�� ãLURNL� R�� R]NL� R�� ãLURNL� H�� R]NL� H�� SROJODVQLN� LQ
QHQDJODãHQL� L�� H�� D�� R� LQ�X��0HULWHY� MH� WRUHM� ELOR� ]D� YVDN
JODV�HQDMVW��NROLNRU�MH�ELOR�JRYRUN�
7DUþQH�EHVHGH�VR�ELOH�]D�IRQHPH�QDJODãHQL� L��X��D��ãLURNL

R�� R]NL� R�� ãLURNL� H�� R]NL� H�� SROJODVQLN� VOHGHþH�� SRO�L�WLND�
W�X�UNL�� W�D�UD�� W�R�SRO�� PRW�R�U�� S�H�ãHF�� S�H�V�� ]D
QHQDJODãHQL� L�� H�� D�� R� LQ� X� SD�� SROLW�L�ND�� G�H�OILQ�
S�D�UDEROD�� P�R�WRU�� å�X�UDQW�� =� UDþXQDOQLãNLPL� SURJUDPL
VHP� L]UH]DOD� OH� RVUHGQML� GHO� YVDNHJD� YRNDOD�� WDNR� GD
WUDQ]LHQWL� QLVR� LPHOL� QD� IUHNYHQFR� QLNDNUãQHJD� YSOLYD�
)RUPDQWQR� YUHGQRVW� VHP� QD� RVQRYL� VSHNWUDOQH� VOLNH
RGþLWRYDOD� URþQR� QD� RVQRYL� QDMYLãMHJD� YUKD� VSHNWUDOQH
VOLNH�IRQHPD��JUDI�V�+]�Y�RGYLVQRVWL�RG�G%��

���� 5H]XOWDWL�UD]LVNDYH

*UDIL� SUHGVWDYOMDMR� SUHPLNDQMH� IRUPDQWQLK� YUHGQRVWL� RG
VSUHGQMLK� GR� ]DGQMLK� YRNDORY�� QDWR� SD� ãH� VXPDUQL� JUDI
YVHK�IRUPDQWRY�SUL�YVHK�YRNDOLK���WRUHM�FHO�VLVWHP��9VDND
SLND�SUHGVWDYOMD�HQR�PHULWHY�LQ�HQHJD�JRYRUFD�
2VQRYQL� WRQ� �JUDI� ��� SRJRMXMH� DQDWRPVND�� IL]LRORãND
VWUXNWXUD��GRORþDWD�SD�JD� WXGL� WDNR�VSRO�JRYRUFD�NRW� WXGL
PHVWR�� NL� JD� WD� IRQHP� ]DVHGD� Y� EHVHGL��9VDN� YRNDO� LPD
WXGL�QMHPX�ODVWQR�LQKHUHQWQR�YLãLQR��NL�MH�Y�GRORþHQL�PHUL
QHRGYLVQD�RG�]XQDQMLK�IDNWRUMHY��3UL� WHVWLUDQLK�RVHEDK�VH
RVQRYQL�WRQ�JLEOMH�RG�SULEOLåQR�����+]�GR�SULEOLåQR����
+]�LQ�MH�Y�YUHGQRVWLK�UD]SUãHQ�R]��YDULDELOHQ��9VHNDNRU�MH
RSD]QD� WHQGHQFD� QLåMLK� IUHNYHQF� SUL� VSRGQMLK
VDPRJODVQLNLK��YLãMLK�SD�SUL�]JRUQMLK�
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*UDI����2VQRYQL�WRQ�YRNDORY�VORYHQVNHJD�MH]LND

3UYL� IRUPDQW� �JUDI� ��� MH� YHOLNR� EROM� ]DQLPLY�� MH� ND]DWHOM
RVL� YLVRNR� �� QL]NR�� 9LãD� VH� V� SUHPLNDQMHP� DUWLNXODFLMH
YRNDOD� Y� VSRGQML� GHO� XVWQH� YRWOLQH�� QLåD� SD� VH� V
SUHPLNDQMHP� L]UHNH� Y� ]JRUQML� GHO� XVWQH� YRWOLQH�� 3UL
SROJODVQLNX� MH� QHNMH� QD� VUHGL��9LVRNL� YRNDOL� QDJODãHQL� L�
QHQDJODãHQL� L�� R]NL� H�� VUHGQML� R�� R]NL� R�� QDJODãHQL� X�
QHQDJODãHQL�X�LPDMR�SUYL�IRUPDQW�SUL�����������+]��QL]NL
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+]�� QDJODãHQL� D� SD� SUL� ���� �� ����� +]�� 2SDåDPR� WRUHM
GLKRWRPL]DFLMR�� NL� VH� QH� VNODGD� ]� ]DSLVRP�� PDUYHþ� ]
DUWLNXODFLMVNR���IRQHWVNLPL�NULWHULML��9�ELVWYX�MH�QDJODãHQL
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'UXJL�IRUPDQW��JUDI����MH�ND]DWHOM�UHODFLMH�VSUHGDM���]DGDM�
2ED� L�MD� LQ� R]NL� H� VR� IUHNYHQFR� ����� �� ����+]� QDMYLãML
�WYRULMR�QDMEROM�VSUHGQMH�IRQHPH���VUHGQML�QHQDJODãHQL�H�MH
QLåML�RG�ãLURNHJD�H�MD��RED�D�MD�VWD�HQDND��VUHGQMH�YLVRND��
����� +]��� RG� ãLURNHJD� GR� R]NHJD� R�MD� VH� IUHNYHQFH
]QLåXMHMR��RNROL������+]���QDJODãHQL�X�SD�MH�HNYLYDOHQWHQ
QHQDJODãHQHPX� R�MX�� QHQDJODãHQL� X� SD� ãLURNHPX� R�MX� LQ
QHQDJODãHQHPX� D�MX�� SRGREQR� IUHNYHQFR� LPD� WXGL
SROJODVQLN�� � *RYRUFL� L]JRYDUMDMR� Y� QDMEROM� ]DGQML� WRþNL
QHQDJODãHQL�R�LQ�R]NL�R�
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*UDI����'UXJL�IRUPDQW�YRNDORY�VORYHQVNHJD�MH]LND

=D� GRORþHYDQMH� YRNDORY� VH� Y� JODYQHP� XSRUDEOMD� SUYL� LQ
GUXJL� IRUPDQW� R]LURPD� QMXQR� UD]OLNR��9� WHM� UD]LVNDYL� SD
VHP�RSD]LOD��GD�VH�WXGL�WUHWML�IRUPDQW�VSUHPLQMD�RG�YRNDOD
GR� YRNDOD�� QL� SD� WDNR� REþXWOMLY� NRW� SUYD� GYD� IRUPDQWD�
2SD]QD� MH� UD]OLND� Y� IUHNYHQFL� PHG� VSUHGQMLPL� YRNDOL
�QDJODãHQL� L�� QHQHJODãHQL� L�� R]NL� H�� LQ� RVWDOLPL
QHVSUHGQMLPL�YRNDOL��JUDI����
1D�JUDIX���MH�UD]YLGQR��GD�þHWUWL�IRUPDQW�QL�UHOHYDQWHQ�]D
UD]OLNRYDQMH� VDPRJODVQLãNLK� IRQHPRY� PHG� VHERM�� .OMXE
WHPX� SD� MH� YLGQD� UD]OLND� Y� IUHNYHQFL�PHG� VSUHGQMLPL� LQ
]DGQMLPL�YRNDOL�
6DPRJODVQLãNL�VLVWHP��SUL�JRYRUNDK��JUDI����WDEHOH�������MH
QXOWL�IRUPDQW�OLQHDUHQ��3UYL�IRUPDQW�VH�GYLJD�RG�VSUHGQMLK
YLVRNLK�GR�QL]NLK�YRNDORY��QDWR�SD�VSHW�VSXãþD�GR�YLVRNLK
]DGQMLK� YRNDORY��'UXJL� IRUPDQW� MH� SUL� �R]NLK�� VSUHGQMLK
YRNDOLK��QDJODãHQL�L��QHQDJODãHQL�L��R]NL�H��YLVRN��QDWR�VH



VSXãþD� GR� QDJODãHQHJD� X�MD� �SUL� QHQDJODãHQHP� VH� ]RSHW
GYLJQH���MH�ND]DWHOM�RVL�VSUHGDM���]DGDM�
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*UDI����ýHWUWL�IRUPDW�YRNDORY�VORYHQVNHJD�MH]LND

7UHWML� IRUPDQW� MH� SUL� SUYLK� WUHK� YRNDOLK� ]HOR� YLVRN�� RG
VUHGQMHJD� QHQDJODãHQHJD� H�MD� SD� VH� VSXVWL� QD� IUHNYHQFR
GUXJHJD� IRUPDQWD� LVWLK� YRNDORY� LQ� ]� PLQLPDOQLPL
YDULDFLMDPL� WDNR� QDSUHGXMH� SUHNR� FHOH� YRNDOQH� SDOHWH�
ýHWUWL�IRUPDQW�MH�SUL�SUYLK�WUHK�YRNDOLK�RGVRWHQ��]DþQH�SD
VH�SUL�QHQDJODãHQHP�H�MX�UDYQR�QD�LVWL�IUHNYHQFL�NRW�WUHWML
IRUPDQW�SUL�RPHQMHQLK�YRNDOLK��QDWR�VH�GR�QHQDJODãHQHJD
X�MD� UDKOR� QLåD�� SUL� SROJODVQLNX� SD� ]YLãD�� 7RSRULãLþ� ����
���� ���� R� YRNDOLK� SUDYL�� �1D� SRGODJL� VSORãQR
SUL]QDYDQHJD� QDVSURWMD� PHG� VSUHGQMLPL� LQ� ]DGQMLPL
VDPRJODVQLNL� ODKNR� XJRWRYLPR� WHPX� QDVSURWMX� XVWUH]QR
EOLåLQR�)��LQ�)��SUL�VSUHGQMLK�LQ�)��LQ�)��SUL�QHVSUHGQMLK
VDPRJODVQLNLK�� 9LãLQD� )�� LQ� )�� VH� VDPD� QD� VHEL� QH� ]GL
UHOHYDQWQD�� YHQGDU� OH� RSDåDPR� QMHQR� SDGDQMH� SUL� )�� RG
ãLURNHJD�R�GR�QDJODãHQHJD�X��SUL�)��SD�RG�QDJODãHQHJD�D
GR�QDJODãHQHJD�X���7RSRULãLþ��������VWU������
5D]YLGQR� MH� UD]KDMDQMH� PHG� IRUPDQWQLPL� YUHGQRVWPL
3HWNRYLK�PHULWHY�LQ�PRMLK�PHULWHY��Y]URN�WHPX�VR�QDMEUå
UD]OLþHQ�VSRO�JRYRUFHY��SUL�3HWNX�GYD�PRãND��HQD�åHQVND�
SUL� SULþXMRþL� UD]LVNDYL� HQDMVW� åHQVN��� UD]OLþQD
PHWRGRORJLMD��SUL�3HWNX�.D\�(OHPHWULFV��SUL� WHM� UD]LVNDYL
%UXHO	.MDHU�������LQ�UD]OLþHQ�WHVWQL�PDWHULDO��NL�ODKNR�Y
GRORþHQL� PHUL� WXGL� YSOLYD� QD� YLãLQR� VDPRJODVQLND� �SUL
3HWNX�L]ROLUDQH�EHVHGH��SUL�WHM�UD]LVNDYL�EHVHGH���UD]OLþQH
RG�3HWNRYLK���XPHãþHQH�Y�VWDYNH���3ULPHUMDOQD�DQDOL]D�WHK
GYHK�YLURY� LQIRUPDFLM��PRUGD� SD� ãH� NDWHUHJD� WUHWMHJD�� EL

ODKNR� ]DREVHJDOD� L]UDþXQ� UD]PHULM� PHG� IRUPDQWL� LQ
SULPHUMDOQR� DQDOL]R�PHG� SRVDPH]QLPL� DYWRUML�� 5D]PHUMD
PHG� IRUPDQWL� VR� QDPUHþ� EROM� VWDELOQH� YUHGQRVWL� NRW� SD
VDPH�DEVROXWQH�IUHNYHQFH�
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*UDI����6DPRJODVQLãNL�VLVWHP�VORYHQVNHJD�MH]LND

2SDåDPR� WRUHM� RþLWQR� DNXVWLþQR� �� DUWLNXODFLMVNR
NDWHJRUL]DFLMR�IRQHPRY��QDJODãHQL�L��QHQDJODãHQL�L�LQ�R]NL
QDJODãHQL� H� VSDGDMR� Y� HQR� VNXSLQR� �VSUHGQML� LQ� YLVRNL
YRNDOL��� QHQDJODãHQL� H� MH� UHODWLYQR� VDPRVWRMHQ�� RG
ãLURNHJD� QDJODãHQHJD� H�MD� GR� QHQDJODãHQHJD� X�MD� WYRULWD
)�� LQ�)�� QHNDNãQR� OLMDNDVWR� REOLNR�� 3ROJODVQLN� JOHGH� QD
VYRMR� DNXVWLþQR� VOLNR� VSDGD� Y� VNXSLQR� VSRGQMLK� VUHGQMLK
YRNDORY� �QDJODãHQL� LQ� QHQDJODãHQL� D��� 3UL� NODVLILNDFLML
IRQHPRY�SULKDMDMR�WRUHM�EROM�GR�L]UD]D�IRQHWVND�VYRMVWYD�
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YRNDORY
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