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]PLHQL�VL
 R S �� -HGQRF]H�QLH�R� W
 VDP� ZDUWR�ü�]PLHQL�VL
 ID]D�QDSL
FLD�9� ��FR�
R]QDF]D� VXPRZDQLH� RGNV]WDáFH� JHQHURZDQ\FK� SU]H]� NROHMQH� HOHNWURG\��
$PSOLWXGD� IDOL� SRZLHU]FKQLRZHM� E
G]LH� ZL
F� OLQLRZR� QDUDVWDü� ]DUyZQR�
Z NLHUXQNX��[���MDN�L�±[���QD�RGFLQNX�UyZQ\P�LORF]\QRZL�1/��JG]LH�1 MHVW�OLF]E�
SDU� HOHNWURG� SU]HWZRUQLND�� 3URVW\� SU]HWZRUQLN� PL
G]\SDOF]DVW\� MHVW� ZL
F�
SU]HWZRUQLNLHP�GZXNLHUXQNRZ\P��-H�OL�DSHUWXUD�HOHNWURG�: MHVW�]QDF]QLH�ZL
NV]D�
RG� GáXJR�FL� IDOL� O �]Z\NOH� MHVW� WR� NLONDG]LHVL�W� O ��� WR SU]HWZRUQLN�
PL
G]\SDOF]DVW\�PR*QD�WUDNWRZDü�MDNR�XNáDG�GZXZ\PLDURZ\�
3URSDJXM�FD� VL
 )5�QLHVLH�]H� VRE� áDGXQHN�HOHNWU\F]Q\��NWyU\�]ELHUDQ\� MHVW�SU]H]�
HOHNWURG\�� ]EXGRZDQHJR� QD� WHM� VDPHM� ]DVDG]LH� FR� SU]HWZRUQLN� QDGDZF]\��
SU]HWZRUQLND�RGELRUF]HJR�GRá�F]RQHJR�GR�REFL�*HQLD��
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 SU]\� Z]EXG]DQLX� L� RGELRU]H� IDO� SRZLHU]FKQLRZ\FK� RGJU\ZD�
VNáDGRZD� SROD� (��� SURVWRSDGáD� GR� NLHUXQNX� SURSDJDFML�� =� IDNWX� ]DOH*QR�FL�
JHRPHWULL�HOHNWURG�RG�O Z\QLNDM� ZáDVQR�FL�ILOWUDF\MQH�,'7�
)LOWU\�]�)5�SRVLDGDM� ZLHOH�]DOHW��GR�NWyU\FK QDOH*\�]DOLF]\ü�P�LQ���

� PDá� WáXPLHQQR�ü��)5�MHVW�IDO� SáDVN��
� áDWZR�ü� NV]WDáWRZDQLD� SR*�GDQHJR� SU]HELHJX� FKDUDNWHU\VW\N� ]DUyZQR�

DPSOLWXGRZHM� MDN� L� ID]RZHM��SRSU]H]�RGSRZLHGQLH�NV]WDáWRZDQLH�JHRPHWULL�
SU]HWZRUQLND�PL
G]\SDOF]DVWHJR���

� áDWZR�ü�Z\NRQ\ZDQLD��WHFKQRORJLD�SODQDUQD�
� PDáH� Z\PLDU\�� W\P� PQLHMV]H� LP� F]
VWRWOLZR�ü� SRGVWDZRZD� QD� NWyUHM�

SUDFXMH�ILOWU�MHVW�ZL
NV]D��
3HZQ� QLHGRJRGQR�ü�VWDQRZL�RJUDQLF]HQLH�F]
VWRWOLZR�FL�SUDF\�]DUyZQR�RG�JyU\�
MDN� L� RG� GRáX�� 2G� JyU\� RQR� G\NWRZDQH� PR*OLZR�FLDPL� WHFKQRORJLF]Q\PL�
Z\WZDU]DQLD� Z\VPXNá\FK� HOHNWURG� R� JUXER�FLDFK� U]
GX� SRMHG\QF]\FK� PP�� RG�
GRáX�]D� PR*OLZR�FLDPL�WHFKQRORJLL�X]\VNLZDQLD�RGSRZLHGQLR�GX*\FK�NU\V]WDáyZ�
SLH]RHOHNWU\F]Q\FK�
-H�OL� F]
VWRWOLZR�FLRZ� FKDUDNWHU\VW\N
 ILOWUX� RNUH�OLP\� *�Z��� D� +�Z�� MHVW�
ZLGPHP V\JQDáX��WR�V\JQDá�Z\M�FLRZ\�SR�ILOWUDFML�PD�SRVWDü�
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JG]LH�K�W��MHVW�V\JQDáHP���D�J�W��RGSRZLHG]L� LPSXOVRZ� ILOWUX�
)LOWU\� ]� )5� UHDOL]XM� SRZ\*V]� IXQNFM
�� D� LFK� SURMHNWRZDQLH� SROHJD� QD� UHDOL]DFML�
SR*�GDQHM� RGSRZLHG]L� LPSXOVRZHM�� -HVW� WR� ]DVDGQLF]D� Uy*QLFD� Z� SRUyZQDQLX�
] ILOWUDPL� W\SX� 5/&�� SU]\� SURMHNWRZDQLX� NWyU\FK� RGSRZLHG( LPSXOVRZD� QLH� MHVW�
EUDQD�SRG�XZDJ
�
*áyZQ\P�HOHPHQWHP�ILOWUX�]�)5�MHVW�XNáDG�GZyFK�SU]HWZRUQLNyZ��]DPLHQLDM�F\FK�
V\JQDá�HOHNWU\F]Q\�QD�)5�L�RGZURWQLH�
0DáD�SU
GNR�ü�WHM�IDOL�XPR*OLZLD�GRVW
S�GR�QLHM�L�HZHQWXDOQ� REUyEN
 Z�WUDNFLH�MHM�
SURSDJDFML�� 3R]ZDOD� WR�P�LQ�� QD� SRELHUDQLH� SUyEHN� V\JQDáX�� F]\OL� UHDOL]DFM
 W]Z��
ILOWUDFML�WUDQVZHUVDOQHM��6WDQRZL�RQD�SRGVWDZ
 G]LDáDQLD�SRG]HVSRáyZ�]�$)3�



3RZLHU]FKQLRZH�ZáDVQR�FL�SLH]RHOHNWU\NyZ
3U]\áR*RQH� GR� SRZLHU]FKQL� VW\F]QH� SROH� HOHNWU\F]QH� SRZRGXMH� SRZVWDQLH�

RG� VWURQ\� SLH]RHOHNWU\ND� LQGXNFML� QRUPDOQHM� GR� SRZLHU]FKQL�� (OHNWU\F]QD�
DGPLWDQFMD�SRZLHU]FKQLRZD�SLH]RHOHNWU\ND�PD�SRVWDü�
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'A�( ¨¨ � DPSOLWXG\�LQGXNFML�QRUPDOQHM�L�SROD�VW\F]QHJR�
<U � ZROQR]PLHQQD�IXQNFMD�U��]DOH*QD�RG�PDWHULDáX�
Nf�� N� ± ZHNWRU\� IDORZH� GOD� SRZLHU]FKQL� RGSRZLHGQLR� UR]ZDUWHM� L ]ZDUWHM�
HOHNWU\F]QLH�
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JG]LH�� HU MHVW� W]Z�� HIHNW\ZQ� VWDá� GLHOHNWU\F]Q�� HLL VNáDGRZ\PL� WHQVRUD�
SU]HQLNDOQR�FL�HOHNWU\F]QHM�
:� REV]DU]H� U � Nf ZLHONR�ü�<U PD� QLHZLHON� F]
�ü� XURMRQ��� Z\QLNDM�F� ]H� VWUDW�
ZVNXWHN� Z\SURPLHQLRZDQLD� $)3� Z� Já�E� SRGáR*D� �WUDQVIRUPDFML� $)3� GR� IDO�
REM
WR�FLRZ\FK���
,VWRWQ� Uy*QLF
 PL
G]\� GLHOHNWU\NDPL� D� SLH]RHOHNWU\NDPL� VWDQRZL� Z\VW
SRZDQLH�
ZHNWRUyZ�IDORZ\FK��Nf L N��
=H� VNáDGRZ� KDUPRQLF]Q� SROD� ( QD� SRZLHU]FKQL� SLH]RHOHNWU\ND� ]ZL�]DQD� MHVW�
J
VWR�ü�PRF\�IDOL�SRZLHU]FKQLRZHM�
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0R*QD�]GHILQLRZDü�DPSOLWXG
 IDOL�SRZLHU]FKQLRZHM�D MDNR�
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3RZ\*V]H� UR]ZD*DQLD� XSUDV]F]DM� WHRUL
 SU]HWZRUQLNyZ� PL
G]\SDOF]DVW\FK� GR�
SUREOHPyZ� ]QDQ\FK� ]� WHRULL� SROD�� =ZL�]DQH� ] ZHNWRUDPL� IDORZ\PL� N��� Nf
SU
GNR�FL� IDOL�Y� � Yf PRJ� LVWRWQLH� Uy*QLü�VL
 GOD� Uy*Q\FK�NLHUXQNyZ�SURSDJDFML��
QD� WHM� VDPHM� SRZLHU]FKQL�� )DNW� WHQ� SRZRGXMH� GRGDWNRZH� HIHNW\� Z� SU]\SDGNX�
JHQHUDFML�ZL�]NL�IDOL�R�VNR�F]RQHM�V]HURNR�FL��DSHUWXU]H���
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3R]ZDOD� RQ� QD� V\QWH]
 VWUXNWXU� JHQHUXM�F\FK� L� GHWHNXM�F\FK� $)3�

] XZ]JO
GQLHQLHP�W\ONR�SRGVWDZRZ\FK�]MDZLVN�IL]\F]Q\FK�
3ROH�( Z\PXV]RQH�SU]H]�XNáDG�HOHNWURG�Z�SU]\EOL*HQLX�MHVW�RGFLQNLHP�VLQXVRLG\��
NWyUHJR� ZLGPR� PD� SRVWDü� VLQF[� =DNáDGD� VL
�� *H� HOHNWURG\� QLH� ZSá\ZDM� �VáDER�
ZSá\ZDM���QD�SU
GNR�ü�IDOL�SRZLHU]FKQLRZHM���Nf  �Z�Y
6NáDGRZD� ZLGPD� GOD� U  � Nf RGSRZLDGD� DPSOLWXG]LH� JHQHURZDQHM� IDOL�
SRZLHU]FKQLRZHM�� 3RQLHZD* Z� IXQNFML� F]
VWRWOLZR�FL� V\JQDáX�Z ZLGPR� SROD� QLH�
]PLHQLD� VL
�� D� ]PLHQLD� VL
 Nf�� WR� Z� IXQNFML� F]
VWRWOLZR�FL� DPSOLWXGD� IDOL�
SRZLHU]FKQLRZHM�D�Z��E
G]LH�RGZ]RURZ\ZDü�(«¨�U���
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3U]\áR*HQLH� QDSL
FLD� LPSXOVRZHJR� 9�Z�  �� GR� SU]HWZRUQLND� VSRZRGXMH�
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F]\OL�IDOL�R�NV]WDáFLH�(«¨�[���=DWHP�DNXVW\F]QD�RGSRZLHG( SU]HWZRUQLND�QD�LPSXOV�
HOHNWU\F]Q\� MHVW� RGWZRU]HQLHP� NV]WDáWX� SU]HWZRUQLND�� /HSV]H� RG� SRSU]HGQLHJR�
SU]HGVWDZLHQLH�ZLGPRZH�SROD�(�U� GDMH�SROH�Z�SRVWDFL�IXQNFML�G �'LUDFD��:WHG\��
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(Q � DPSOLWXGD� LPSXOVRZHJR� SROD� QD� SRZLHU]FKQL�� SRáR*RQHJR� Z PLHMVFDFK� [Q��
3DVPR�SU]HQRV]HQLD�WDNLHJR�ILOWUX�]DZ
*D�VL
 ZUD]�]H�Z]URVWHP�LOR�FL�HOHNWURG�
2GSRZLHG( LPSXOVRZD� GZyFK� ZVSyáSUDFXM�F\FK� SU]HWZRUQLNyZ� MHVW� VSORWHP�
RGSRZLHG]L� LPSXOVRZ\FK� ND*GHJR� ]� QLFK� ]� RVREQD�� G]L
NL� F]HPX� SDUDPHWU\�
V\JQDáyZ� PR*QD� áDWZR� NV]WDáWRZDü� SU]H]� RGSRZLHGQL� GREyU� FKDUDNWHU\VW\N�
ZVSyáSUDFXM�F\FK� SU]HWZRUQLNyZ�� FR� VSURZDG]D� VL
 ]� NROHL� GR� RGSRZLHGQLHJR�
XNV]WDáWRZDQLD� JHRPHWULL� SURMHNWRZDQHJR� XU]�G]HQLD�� 'áXJR�ü� REUDELDQ\FK�
LPSXOVyZ�MHVW�Z�]DVDG]LH�RJUDQLF]RQD�MHG\QLH�UR]PLDUDPL�SRGáR*D��FKRFLD* QDOH*\�
]D]QDF]\ü�� *H� Z\PLDU\� SU]HWZRUQLNyZ� PDOHM� SURSRUFMRQDOQLH� GR� Z]URVWX�
F]
VWRWOLZR�FL� L GOD� GRVWDWHF]QLH� GX*\FK� LFK� ZDUWR�FL� WDNLH� RJUDQLF]HQLH�
Z ]DVDG]LH�QLH�PD�LVWRWQHJR�]QDF]HQLD�
7D�SURVWD�WHRULD�XPR*OLZLD�REOLF]HQLH�JHRPHWULL�ILOWUX�EH]�XZ]JO
GQLDQLD�HIHNWyZ�
GRGDWNRZ\FK��HIHNWyZ�,,�U]
GX��]ZL�]DQ\FK�P��LQ��]�RJUDQLF]RQ� LOR�FL� HOHNWURG�
Z� SU]HWZRUQLNX�� RGELFLDPL� PL
G]\HOHNWURGRZ\PL�� RGELFLDPL� RG� SU]HWZRUQLNyZ��
G\IUDNFM� IDOL��LWG�
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)LOWU� WDNL� MHVW� Z� LVWRFLH� WDN*H� OLQL� RSy(QLDM�F� R� RSy(QLHQLX� ]DOH*Q\P� RG�
RGOHJáR�FL�SU]HWZRUQLNyZ��$)3�MHVW���� UD]\�ZROQLHMV]D�RG�HOHNWURPDJQHW\F]QHM��

3U]HWZRUQLNL�MHGQRNLHUXQNRZH

=DVDGQLF]��� Z� ZL
NV]R�FL� ]DVWRVRZD��� ZDG� SURVW\FK� SU]HWZRUQLNyZ�
PL
G]\SDOF]DVW\FK� MHVW� LFK� GZXNLHUXQNRZR�ü�� =� UDFML� WHJR�� *H� QDMF]
�FLHM�
Z\NRU]\VW\ZDQ\� MHVW� W\ONR� MHGHQ� NLHUXQHN� SURPLHQLRZDQLD� QLH� PR*QD� RVL�JQ�ü�
Z ZLHOX�XNáDGDFK�]�$)3��]EXGRZDQ\FK�Z�RSDUFLX�R WUDG\F\MQH�SU]HWZRUQLNL��VWUDW�
QL*V]\FK�QL* ��G%��
$E\� WHPX� ]DUDG]Lü� Z\QDOH]LRQR� FDá� JDP
 LQWHUHVXM�F\FK� NRQVWUXNFML�� NWyUH� FR�
SUDZGD� SUDFRZDá\� MHGQRNLHUXQNRZR�� DOH� QLHVWHW\� X]\VNDQLH� WHM�ZáD�FLZR�FL� E\áR�
RNXSLRQH� LQQ\PL� QLHGRJRGQR�FLDPL� �QDMF]
�FLHM� QDWXU\� WHFKQLF]QHM� OXE�
WHFKQRORJLF]QHM��
3RND]DQ\� IUDJPHQW� SU]HWZRUQLND� SUDFXMH� MHGQRNLHUXQNRZR�� -HGQD� MHJR� VHNFMD�
VNáDGD� VL
 ] GZyFK� SDOFyZ� R� V]HURNR�FL�O��� GRF]HSLRQ\FK� GR� SU]HFLZQ\FK� V]\Q�
]ELRUF]\FK� �SLHUZV]\� GR� X]LHPLRQHM�� L� MHGQHJR� UHIOHNWRUD� �O���� 7DNL�
QLHV\PHWU\F]Q\� XNáDG� HOHNWURG� SRZRGXMH�� *H� DPSOLWXG\� SU]HPLHV]F]H�
JHQHURZDQ\FK� Z� NLHUXQNX� GRGDWQLP� RVL� LQWHUIHUXM� NRQVWUXNW\ZQLH�� ]D�
Z NLHUXQNX�XMHPQ\P�GHVWUXNW\ZQLH�
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.RQVWUXNFMD� LFK�ED]XMH�QD�PR*OLZR�FL�X]\VNDQLD�SHáQHJR�RGELFLD�$)3�RG�

SHULRG\F]Q\FK� ]DEXU]H� SU]H]� Z\NRU]\VWDQLH� HIHNWX� VSU]
*HQLD� IDOL� SRVW
SXM�FHM�
L ZVWHF]QHM��SURSDJXM�F\FK�VL
 SRG�SHULRG\F]QLH�QDáR*RQ\PL�HOHNWURGDPL�
,VWQLHMH�NLOND�PHWRG�UHDOL]DFML�WDNLFK�]DEXU]H� SRZLHU]FKQL��QDOH*� GR�QLFK�
� Z\NRU]\VWDQLH�QLHMHGQRURGQR�FL�HOHNWU\F]QHM�XNáDGX�HOHNWURG�
� ]DVWRVRZDQLH� SHULRG\F]Q\FK� URZNyZ� QD� SRZLHU]FKQL� SRGáR*D� R Já
ERNR�FL�

����y�����GáXJR�FL�RGELMDQHM�IDOL�
� QDUXV]HQLH� VWUXNWXU\� PDWHULDáRZHM� SRGáR*D� SRSU]H]� ZWU�FHQLH� REFHJR�

PDWHULDáX�
� QDáR*HQLH�QD�SRZLHU]FKQL
 GRVWDWHF]QLH�FL
*NLFK�HOHNWURG�
3DVPR� SUDF\� VWUXNWXU\� RGELMDM�FHM� OH*\� ZRNyá� F]
VWRWOLZR�FL� �URGNRZHM�� JG]LH�
VSHáQLRQ\�MHVW�ZDUXQHN�V\QFKURQL]PX�IDOL L XNáDGX�HOHNWURG���N�| .�
JG]LH�� N MHVW� ZHNWRUHP� IDORZ\P� IDOL� SRZLHU]FKQLRZHM��.  � �S �/�� / � RGOHJáR�ü�
PL
G]\�QLHMHGQRURGQR�FLDPL�
6WUXNWXU\�RGELMDM�FH�VáX*� GR�NRQVWUXNFML�UH]RQDWRUyZ�W\SX�)DEU\�3HURWD��
=PLHQLDM�F� SRáR*HQLH� OXVWHU� L� SU]HWZRUQLNyZ� PR*QD� RWU]\PDü� WU]\� W\S\�
UH]RQDWRUyZ�
� UH]RQDWRU\� ]� MHGQ\P� SU]HWZRUQLNLHP�PL
G]\� VWUXNWXUDPL� RGELMDM�F\PL�� (IHNW�

UH]RQDQVRZ\�SROHJD�QD�]PLDQLH�LPSHGDQFML�= SU]HWZRUQLND�



� UH]RQDWRU� ]� GZRPD� SU]HWZRUQLNDPL� PL
G]\� VWUXNWXUDPL� RGELMDM�F\PL�� (IHNW�
UH]RQDQVRZ\� SROHJD� QD� ]PLDQLH� ZVSyáF]\QQLND� WUDQVPLVML� +� PL
G]\�
SU]HWZRUQLNDPL�� =QDMGXM�F\� VL
 PL
G]\� SU]HWZRUQLNDPL� PHWDORZ\� HNUDQ�
HOHNWU\F]QLH�VHSDUXMH�SU]HWZRUQLNL��

� UH]RQDWRU� ]� GZRPD� SU]HWZRUQLNDPL� QD� ]HZQ�WU]� VWUXNWXU� RGELMDM�F\FK�� NWyUH�
SRáR*RQH� V� Z� SHZQ\P� RGVW
SLH� /F�� ]ZDQ\P� REV]DUHP UH]RQDQVX�� (IHNW�
UH]RQDQVRZ\�SROHJD�WX�UyZQLH* QD�]PLDQLH�WUDQVPLVML�PL
G]\�SU]HWZRUQLNDPL�

5H]RQDWRU\�WDNLH�PRJ� RVL�JDü�EDUG]R�GX*H�GREURFL�U]
GX�NLONXG]LHVL
FLX�W\VL
F\��
0DáH�VWUDW\� WUDQVPLV\MQH��NLOND�G%��XPR*OLZLDM� V]HUHJRZH�á�F]HQLH�UH]RQDWRUyZ�
�DE\� QS�� ]ZL
NV]\ü� GREURü��� D� WDN*H� NRQVWUXNFM
 ZLHORELHJXQRZ\FK�
UH]RQDQVRZ\FK�ILOWUyZ�SDVPRZ\FK�
&]\QQLNDPL�SRJDUV]DM�F\PL�SDUDPHWU\�UH]RQDWRUyZ�]�$)3�V� P� LQ���
� ]á\�Z\EyU�RGOHJáR�FL�VWUXNWXU��SRZRGXM�F\��*H�ZDUXQHN�ID]\�MHVW�VSHáQLDQ\�GOD�

F]
VWRWOLZR�FL��GOD�NWyUHM�* QLH�MHVW�PDNV\PDOQH�
� WáXPLHQLH�IDOL�SRZLHU]FKQLRZHM��
� G\IUDNF\MQH�ÄZ\FLHNDQLH´�IDOL�SR]D�REV]DU�UH]RQDWRUD�
� QLHSHáQH�RGELFLH�± WUDQVPLVMD�IDOL�SR]D�VWUXNWXU\�RGELMDM�FH�
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-HGQ\P� ]� EDUG]LHM� X*\WHF]Q\FK�� V]F]HJyOQLH� Z� UDGLRORNDFML�� ]DVWRVRZD�
SU]\U]�GyZ� ]� $)3� V� ILOWU\� VáX*�FH� GR� JHQHUDFML� RUD]� NRPSUHVML� V\JQDáyZ�
] OLQLRZ� PRGXODFM� F]
VWRWOLZR�FL� �/0&��� QD]\ZDQH� G\VSHUV\MQ\PL� OLQLDPL�
RSy(QLDM�F\PL��
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