
�

5\V]DUG�3DQNLHZLF]��%RFKXP���

: 326=8.,:$1,8�3$5$'<*0$78�+,6725,,�.,/.$�8:$*�2�$175232&(175<=0,(� $17<1$785$/,=0,(�,�3$57<.8/$5<=0,(�:�1$8&(�

8 SURJX�;;,�ZLHNX�KLVWRULD�VWDUR \WQD�Z\GDMH�VL QLH�QDG Dü�±�SRGREQLH�MDN�L�ILORORJLD�NODV\F]QD� ±�� ]D� QDXNDPL� SU]\URGQLF]\PL� L� VSRáHF]Q\PL�� D� MHM� SU]HGVWDZLFLHOH� QDGDO�SR]RVWDM F SRG� ZSá\ZHP� LQG\ZLGXDOL]PX� SR]QDZF]HJR� L� W]Z�� KLVWRULL� NUyWNLHJR� Z\PLDUX�QLH]E\W� FK WQLH� SRGHMPXM LQWHUG\VF\SOLQDUQLH� SRWUDNWRZDQH� EDGDQLD� NXOWXU� L� SURFHVyZ�VSRáHF]Q\FK�� 7\PF]DVHP� Z� 6WDQDFK� =MHGQRF]RQ\FK� L� .DQDG]LH� KLVWRULD� � SU]HVWDMH� E\ü�SRVWU]HJDQD� ±� JáyZQLH� SRG� ZSá\ZHP� DQWURSRORJLL� L� VRFMRORJLL�� D� ]� GUXJLHM� VWURQ\�M ]\NR]QDZVWZD� � ±� MDNR� WUDG\F\MQLH� UR]XPLDQD� QDXND� R� SU]HV]áR FL�� L� G\VWDQVXM F VL RG�WUDG\F\MQHJR�SRGHM FLD��GRV]XNXM FHJR�VL SU]HGH�ZV]\VWNLP�EOL HM�QLHRNUH ORQ\FK�]ZL ]NyZ�SU]\F]\QRZR�VNXWNRZ\FK�� FRUD]� Z\UD QLHM� QDELHUD� FKDUDNWHUX� XQLZHUVDOQHM� QDXNL� R�F]áRZLHNX�Z� F]DVLH�� V]HURNR� RWZDUWHM� QD� ]GRE\F]H� LQQ\FK� QDXN�� D� ]ZáDV]F]D� LQIRUPDW\NL� L�ELRORJLL�� :\QLND� WR� Z� ]QDF]QHM� F] FL� ]� X ZLDGRPLHQLD� VRELH� IDNWX�� L GOD� SHáQLHMV]HJR�]UR]XPLHQLD�F]áRZLHND�L�MHJR� \FLD�WDN�VLOQLH�SRZL ]DQ\FK�]H� URGRZLVNLHP�JHRJUDILF]Q\P�L�SU]\URGQLF]\P�� MDN� L� SURFHVyZ�� NWyU\P� SRGOHJD�� QLH]E GQD� MHVW� GRJá EQD� ]QDMRPR üSRGVWDZRZ\FK�SURFHVyZ�VRFMRSV\FKRORJLF]Q\FK�L�ELRQHXURORJLF]Q\FK��Z�GHF\GXM F\�VSRVyE�GHWHUPLQXM F\FK� ]DFKRZDQLH� MHGQRVWHN� L� ORNDOQ\FK� JUXS�� D� ]DWHP� ]JRGQLH� ]� SRVWXODWHP�0DUFD�%ORFKD�Z\MD QLHQLH�]�XZ]JO GQLHQLHP�ÄZVSyá]DOH QR FL�ZLHNyZ´��,QQ\PL�VáRZ\�FKRG]L�WX�R�X ZLDGRPLHQLH�VRELH��L G QR ü GR�]UR]XPLHQLD�GDQHM�HSRNL�QLH�PR H VSURZDG]Dü�VLGR� PQLHM� OXE� EDUG]LHM� Z\F]HUSXM FHJR� QD ZLHWOHQLD� QS�� WáD� Z\GDU]H L Z\MD QLHQLD� LFK�JHQH]\�� DF]NROZLHN� QLHVSRVyE� QHJRZDü� SU]\GDWQR FL� VDPHJR� SRGHM FLD�� DOH� ZLQQD� UDF]HM�VWDQRZLü�HIHNW�]DVWRVRZDQLD�Uy QHJR�URG]DMX�PHWRG�EDGDZF]\FK�SURZDG] F\FK�RVWDWHF]QLH�GR� SHáQLHMV]HJR� ]UR]XPLHQLD� RNUH ORQ\FK� SURFHVyZ�� QLH]DOH QLH� RG� VWRSQLD� VáXV]QR FL�
Z]JO GQLH�DNFHSWRZDOQR FL�X]\VNDQ\FK�UH]XOWDWyZ��

= WHJR� SXQNWX� ZLG]HQLD� KLVWRU\N� PD� RERZL ]HN� EDGDü� F]áRZLHND� L� MHJR� NXOWXU ]XZ]JO GQLHQLHP� PR OLZLH� ZV]HONLFK� DVSHNWyZ�� D� SRQDGWR� QLH� XQLNDM F Z P\ O ]DVDG\�MHGQR FL� KLVWRU\F]QHM� SRGHM FLD� UHGXNFMRQLVW\F]QHJR� V]HU]HM� NRU]\VWDü� ]� PDWHULDáX�SRUyZQDZF]HJR� L� GRVW SQ\FK� PHWRG� HPSLU\F]Q\FK�� Zá F]QLH� ]� Z\NRU]\VWDQLHP�ZHU\ILNRZDOQ\FK� WHRULL�� 1DWRPLDVW� ]DP\NDQLH� VL ZH� ZáDVQHM� HSRFH�� QS�� SRSU]H]�RJUDQLF]DQLH� VL GR� MHGQHJR� W\SX� UyGHá� E G QS�� WUDNWRZDQLH� Z� GXFKX� ;,;� ZLHF]QHJR�DQW\NZDU\]PX� ILORORJLF]QHM� DQDOL]\� WHNVWX� MDNR� MHG\QHM� PHWRGRORJLF]QLH� DNFHSWRZDOQHM�� D�
� =RE�� P�LQ�� &�*�� +HPSHO�� 7KH� IXQFWLRQ� RI� JHQHUDO� ODZV� LQ� KLVWRU\�� 1HZ� <RUN� ������ 0�� %ORFK��
3RFKZDáD�KLVWRULL�F]\OL�R�]DZRG]LH�KLVWRU\ND��:DUV]DZD�������5��)RUVWHU��2��5DQXP��HGV����%LRORJ\�RI�
0DQ� LQ� +LVWRU\�� 6HOHFWLRQV� IURP� WKH� $QQDOHV� eFRQRPLHV�� 6RFLpWpV�� &LYLOLVDWLRQV�� %DOWLPRUH�/RQGRQ�
������3��0H\HU��6R]LRELRORJLH�XQG�6R]LRORJLH��(LQH�(LQI�KUXQJ�LQ�GLH�ELRORJLVFKHQ�9RUDXVVHW]XQJHQ�
VR]LDOHQ� +DQGHOQV�� 'DUPVWDGW� ������ 6�� 0UR]HN�� .UyWNL� L� GáXJL� Z\PLDU� KLVWRU\F]Q\� Z� VWDUR \WQHM�
KLVWRULRJUDILL� �Z��� %DOFDQLFD� 3RVQDQLHQVLD� ��� ������ V�� ��� QQ��� =�� .XFKRZLF]�� 2� ELRORJLF]Q\� Z\PLDU�
KLVWRULL��:DUV]DZD������� -�� OH�*RII��5��&KDUWLHU�� -��5HYHO� �HGV����'LH�5�FNREHUXQJ�GHV�KLVWRULVFKHQ�
'HQNHQV�� *UXQGODJHQ� GHU� 1HXHQ� *HVFKLFKWVZLVVHQVFKDIW�� )UDQNIXUW� D�0�� ������ 0�� $GOHU��
(WKQRSV\FKRDQDO\VH��'DV�8QEHZXVVWH�LQ�:LVVHQVFKDIW�XQG�.XOWXU��6WXWWJDUW�������-��/DVW��7KH�QDWXUH�
RI�KLVWRU\��Z���,��+RGGHQ��HG����,QWHUSUHWLQJ�DUFKDHRORJ\��)LQGLQJ�PHDQLQJ�LQ�WKH�SDVW���/RQGRQ�������V��
����QQ���'��'HQQHWW��'DUZLQ
V�GDQJHURXV� LGHD��(YROXWLRQ�DQG� WKH�0HDQLQJV�RI�/LIH��1HZ�<RUN�������
(�2�� :LOVRQ�� 'LH� (LQKHLW� GHV� :LVVHQV�� 0�QFKHQ� ������ 5�� 3DQNLHZLF]�� %LRORJLF]QH� L� VSRáHF]QH�
SRGVWDZ\� ]DFKRZD DJUHV\ZQ\FK� Z� VSRáHF]H VWZLH� ZF]HVQRU]\PVNLP�� 8ZDJL� ZSURZDG]DM FH� �Z�
GUXNX���
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ZL F ZLDU\JRGQHM�PHWRG\�EDGDZF]HM���L�UyZQRF]HVQH�QLH�GRVWU]HJDQLH�VWUXNWXUDOQ\FK�]PLDQ�PDM F\FK�PLHMVFH�Z�QDXFH� L� NXOWXU]H�ZVSyáF]HVQHM�� SURZDG]L� ]� MHGQHM� VWURQ\�GR� VSá\FDQLD�REUD]X� SU]HV]áR FL�� L� Z� NRQVHNZHQFML� GR� MHJR� GHIRUPDFML�� D� ]� GUXJLHM� ]D VWURQ\� FRUD]�F] FLHM� URG]L�Z� Uy Q\FK�NU JDFK�S\WDQLH�R�VSRáHF]Q SU]\GDWQR ü KLVWRULL� VWDUR \WQHM� MDNR�VDPRG]LHOQHM� G\VF\SOLQ\� EDGDZF]HM� QD� SR]LRPLH� XQLZHUV\WHFNLP�� S\WDQLH�� NWyUH� ]UHV]WFRUD]� F] FLHM� SRFL JD� ]D� VRE ]PQLHMV]DQLH� OLF]E\� HWDWyZ�� ]DP\NDQLH� ]DNáDGyZ� F]\�UXJRZDQLH� QDXF]DQLD� M ]\NyZ� NODV\F]Q\FK� ]H� V]Nyá�� &] VWR� MDNR� MHGHQ� ]� NRURQQ\FK�DUJXPHQWyZ� SRMDZLD� VL ]DU]XW� R� ]DP\NDQLX� VL SU]HGVWDZLFLHOL� QDXN� VWDUR \WQLF]\FK� � QD�Z\GDU]HQLD� � GQLD� FRG]LHQQHJR� L� QDMQRZV]H� RVL JQL FLD� Z� LQQ\FK� G]LHG]LQDFK�� F]HPX�WRZDU]\V] KHUPHW\F]QR ü SU]HND]X� L� EUDN� ]DLQWHUHVRZDQLD� SU]HFL WQ\P� F]\WHOQLNLHP��:\M WNL� Z UyG� EDGDF]\� ]GDM VL UDF]HM� SRWZLHUG]Dü� ]DVDGQR ü SU]\QDMPQLHM� F] FL�SRGQRV]RQ\FK�]DU]XWyZ��W\P�EDUG]LHM��L QDGDO�DNWXDOQH�SR]RVWDMH�SRZV]HFKQH�WUDNWRZDQLH�QDXN� SU]\URGQLF]\FK� L� KXPDQLVW\F]Q\FK� MDNR� FDáNRZLFLH� RGU EQ\FK� REV]DUyZ� ZLHG]\�� FR�]QDPLHQQH� QDZHW� WH� QLHOLF]QH� SUyE\� ]PLDQ\� GRW\FKF]DVRZHJR� VWDQX� U]HF]\� L� RVáDELHQLD�Z]DMHPQHM� QLHFK FL� SR]RVWDM JáyZQLH� XG]LDáHP� SU]HGVWDZLFLHOL� QDXN� ELRORJLF]Q\FK� L�VSRáHF]Q\FK��SU]\�MHGQRF]HVQ\P�EUDNX�LQLFMDW\Z\�]H�VWURQ\�KXPDQLVWyZ���
1LH� XáDWZLD� V\WXDFML� XSRUF]\ZH� REVWDZDQLH� SU]H]� F] ü WUDG\F\MQLH� QDVWDZLRQ\FK�EDGDF]\� SU]\� REHFQLH� MX QLH� GDM FHM� VL XWU]\PDü� WH]LH� R� U]HNRPR� QLHPR OLZHM� GR�SU]HáDPDQLD� SU]HSD FL� SR]QDZF]R�PHWRGRORJLF]QHM� SRPL G]\� QDXNDPL� SU]\URGQLF]\PL��VSRáHF]Q\PL� L� KXPDQLVW\F]Q\PL�� F]\� WH Z ]áDJRG]RQHM� SRVWDFL� VIRUPXáRZDQLD� R� U]HNRPHM�QLHSU]\GDWQR FL� ÄIRUPDOL]PX´� PDWHPDW\F]QHJR� Z]JO GQLH� ELRORJLF]QHJR� Z� EDGDQLDFK�KLVWRU\F]Q\FK��3RQDGWR�QLH�SU]\VSDU]D�KLVWRU\NRP�X]QDQLD�XQLNDQLH�NRQWDNWX�L�QLHZ\JRGQHM�F] VWR� SROHPLNL� SR]D URGRZLVNRZHM�� SRGREQLH� MDN� NRQLHF]QR ü SU]\SRPLQDQLD� R� W\P�� LKLVWRULD�ZLQQD�SU]HGH�ZV]\VWNLP�GRV]XNLZDü�VL ÄXNU\W\FK´�SUDZ�F]\�X \ZDM F M ]\ND�WHRULL�JLHU�Z\MD QLDü�VNXWHF]QR ü VWDELOQ\FK�VWUDWHJLL��D�QLH�RJUDQLF]Dü�VL GR�SURVWHJR�RSLVX�F]\�WH MDN� VIRUPXáRZDá� WR� 3DXO� 9H\QH� RSRZLDGDQLD� ÄU]HF]\� SUDZG]LZ\FK´�� 'RFKRG] GR� WHJR�MHGQR]QDF]QLH� QHJDW\ZQLH� RGELHUDQH� �� NU\W\F]QH�� F]\� ZU F]� OHNFHZD FH� � �� NRPHQWDU]H��URGRZLVND� QD� WHPDW� SRSXODUQR�SXEOLF\VW\F]Q\FK� XM ü SUREOHPDW\NL� NODV\F]QHM� �ZDUWR� WX�PR H SU]\ZRáDü� SU]\NáDG\� SRGREQ\FK� Z\SRZLHG]L� NLHURZDQ\FK� Z� 3ROVFH� SRG� DGUHVHP�7DGHXV]D�=LHOL VNLHJR��D�Z�1LHPF]HFK�ZREHF�.DUOD�:LOKHOPD�:HHEHUD��� NWyUH�Z\GDM VL

W\ONR�V]NRG]Lü�ZL]HUXQNRZL�VWDUR \WQLNyZ�QD�]HZQ WU]��
:DUWR�SDPL WDü�� H NXOWXUD� MHVW�Z� LVWRFLH�SU]HGPLRWHP�]DLQWHUHVRZDQLD�SU]HGVWDZLFLHOL�ZLHOX� G\VF\SOLQ�� D� ]DWHP� QLH� VWDQRZL� Z\á F]QHJR� SU]\ZLOHMX� QS�� KLVWRU\NyZ� F]\�DQWURSRORJyZ�� L� ]� WHJR� Z]JO GX� VWDZLD� VNRPSOLNRZDQH� ]DGDQLH� ]GHILQLRZDQLD� L�Z\RGU EQLHQLD�SU]HGPLRWX�EDGD � NWyUH�MDNR�RGPLDQD�G]LDáDQLD�UDFMRQDOQHJR�VSURZDG]D�VLQDMF] FLHM� GR� LQWHUSUHWRZDQLD� SU]HV]áHM� NXOWXU\� SU]\� SRPRF\� NDWHJRULL� ZáDVQHM� NXOWXU\�ZVSyáF]HVQHM�� MDNR� DSULRU\F]QHJR� SXQNWX� RSDUFLD�� RERZL ]\ZDü� ZLQQD� SU]\� W\P� ]DVDGD� R�NRQLHF]QR FL�]GDZDQLD�VRELH�VSUDZ\�]�ZáDVQHM�KLVWRU\F]QR FL��7\PF]DVHP�EH]�Z]JO GX�QD�SU]\M W SHUVSHNW\Z SU]HGPLRWHP� EDGD MHVW� QLH]PLHQQLH� XNV]WDáWRZDQ\� HZROXF\MQLH�V\VWHP�Z\XF]RQ\FK�]DFKRZD � NWyU\�SRPLPR��L Zá F]RQ\�Z�QRZ\�XNODG�UHODFML��]DFKRZXMH�Z ]QDF]QHM� PLHU]H� VZyM� SLHUZRWQ\� IXQNFMRQDOQ\� FKDUDNWHU�� 2GU]XFHQLH� DQWURSRFHQWU\]PX�RUD]� DQW\QDWXUDOL]PX�� SUyEXM F\FK� ]UR]XPLHü� F]áRZLHND� Z� L]RODFML� RG� SU]\URG\� L� EH]�XZ]JO GQLHQLD� HZROXFMRQLVW\F]QHJR� XZLNáDQLD� MHJR� SURFHVX� SRZVWDZDQLD� F] VWR�XQLHPR OLZLDM ZáD FLZH� ]UR]XPLHQLH� L� Z\MD QLHQLH� ZLHOX� SRGVWDZRZ\FK� L� SURFHVyZ�KLVWRU\F]Q\FK�� =QDMGXMH� WR� VZyM�Z\UD]�P�LQ��Z� GRV\ü� SRZV]HFKQ\P�QHJRZDQLX�ZVSyOQ\FK�NRU]HQL� ]DFKRZD OXG]L� L� ]ZLHU] W VSRZRGRZDQH�P�LQ�� REDZ � L MX VDPR� GRSXV]F]HQLH�

� )�� %UDXGHO�� eFULWV� VXU� O
KLVWRLUH�� 3DULV� ������ V���QQ��� ��QQ��� ��QQ��� ���QQ��� -�� 6FKPLGW�� 'HU�
KLVWRULRJUDSKLVFKH�$QVDW]�)HUQDQG�%UDXGHOV�XQG�GLH�JHJHQZlUWLJH�.ULVH�GHU�*HVFKLFKWVZLVVHQVFKDIW��
%DPEHUJ�������V���QQ���5��$URQ��/D�SKLORVRSKLH�FULWLTXH�GH� O
KLVWRLUH��3DULV�������V���������QQ���3��
9H\QH��&RPPHQW�RQ�pFULW�O¶KLVWRLUH��3DULV�������.�5��3RSSHU��'DV�(OHQG�GHV�+LVWRUL]LVPXV��7�ELQJHQ�
������LG���2EMHFWLYH�.QRZOHGJH��$Q�(YROXWLRQDU\�$SSURDFK��2[IRUG�������-HU]\�7RSROVNL��5R]XPLHQLH�
KLVWRULL�� :DUV]DZD� ������ '�� *URK�� $QWKURSRORJLVFKH� 'LPHQVLRQHQ� GHU� *HVFKLFKWH�� )UDQNIXUW� D�0��
������0��6DKOLQV��,QVHOQ�GHU�*HVFKLFKWH��+DPEXUJ�������
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PR OLZR FL� MHGQR FL� ZLDWD� RUJDQLF]QHJR� PRJáRE\� R]QDF]Dü� SRGZD HQLH� WR VDPR FL�F]áRZLHND�L�MHJR��SRF]XFLX�Z\ V]R FL��L�Z�NRQVHNZHQFML�VSURZDG]LáRE\�F]áRZLHND�GR�SR]LRPX�SR]EDZLRQ\FK� ZLDGRPR FL� L� SR]EDZLRQ\FK� PR OLZR FL� ZROQHJR� Z\ERUX� ]ZLHU] W�� ,� WDN� ]�MHGQHM�VWURQ\�EH]�G\VNXVML� L� MDN�JG\E\�QLHPDO�EH]ZLHGQLH�SRZWDU]D�VL ]D�$U\VWRWHOHVHP�� LF]áRZLHN� MHVW� ]� QDWXU\� ]ZLHU] FLHP� SROLW\F]Q\P�� ]� GUXJLHM� ]D QLH� SU]\MPXMH� VL GR�ZLDGRPR FL�� L Z ZLHFLH� R \ZLRQ\P� GDMH� VL VWZLHUG]Lü� SUDZLGORZR ü SROHJDM FD� QD�UHGXNRZDQLX� VL UHSHUWXDUX� ]DFKRZD ]DSURJUDPRZDQ\FK� JHQHW\F]QLH� QD� NRU]\ ü]DFKRZD QDE\ZDQ\FK� Z]JO GQLH� PRG\ILNRZDQ\FK� Z� WUDNFLH� SURFHVX� XF]HQLD� VL ZNRQWDNWDFK� ]� RWRF]HQLHP� L� VWDQRZL F\FK� F] ü SURFHVX� SU]\VWRVRZ\ZDQLD� VL GR�QDWXUDOQHJR� URGRZLVND�� 3XQNW� Z\M FLD� VWDQRZL� WXWDM� Z� LVWRFLH� GDZQH� SU]HNRQDQLH� R�
Z\á F]QLH�NXOWXURZ\P�]GHWHUPLQRZDQLX�VSRVREyZ�]DFKRZDQLD�VL OXG]L��

&]áRZLHN�E\á�L�]DZV]H�SR]RVWDQLH�MHGQR FL SV\FKRIL]\F]Q � Z NWyUHJR�Py]JX�GRNRQXMVL Uy QHJR� W\SX�SURFHV\�SV\FKRIL]MRORJLF]QH�� GHWHUPLQXM FH� WZRU]HQLH�ZLUWXDOQHJR�REUD]X�ZLDWD�RUD]�ZáDVQHM�NXOWXU\��=�WHJR�SXQNWX�ZLG]HQLD�F]áRZLHN�VWDQRZL� MHGQR ü ] UHV]W W]Z��R \ZLRQHJR�L�QLHR \ZLRQHJR� ZLDWD��]D MHJR�SURFHV\�SV\FKRIL]MRORJLF]QH�V SRGREQLH�MDN�L�LQQH�SURFHV\�IL]\F]QR�FKHPLF]QH�L�ELRORJLF]QH�IUDJPHQWHP�WHJR�VDPHJR� ZLDWD�SU]\URG\��D�]DWHP�L�SRZVWDM Z GURG]H�W\FK�VDP\FK�PHFKDQL]PyZ�QDWXUDOQ\FK��:V]HONLH�Z\REUD HQLD��HPRFMH��PRZD� VWDQRZL HIHNW� VHOHNF\MQR�DGDSWDF\MQHM� SUDF\�Py]JX�� SU]\� F]\P� SHUFHSFMD��RGZRá FD�VL GR�RNUH ORQ\FK�RELHNWyZ� L�V\WXDFML�� MDN� L�SRMPRZDQLH� �R�FKDUDNWHU]H�EDUG]LHM�RJyOQ\P� L� DEVWUDNF\MQ\P�� VWDQRZL GZD� FDáNRZLFLH� RGU EQH� SURFHV\� SR]QDZF]H�� ]� W\P� LZV]HONLH�VWDQ\�HPRFMRQDOQH�L�]DFKRZDQLD�Z\ZLHUDM GHF\GXM FD�ZSá\Z�QD�SR]LRP�VHOHNFML�L�SU]\VZRMHQLD� ERG FyZ� ]HZQ WU]Q\FK�� :SUDZG]LH� QD� RJyá� SU]\MPXMH� VL � GH� IDFWR�LGHQW\ILNXM F XNáDG\�HOHNWURQLF]QH�]�OXG]NLP�V\VWHPHP�QHUZRZ\P��L ]MDZLVND�ELRFKHPLF]QH�QD� SR]LRPLH� SRMHG\QF]\FK� QHXURQyZ� L� V\QDSV� VWDQRZL SRGVWDZ SUDF\� Py]JX�� W\P�QLHPQLHM� SURFHV\� XP\VáRZH� ]DOH RG� VWUXNWXU� Z\ V]HJR� U] GX�� Z� SLHUZV]\P� U] G]LH�VWUXNWXU� QHXURQRZ\FK�� ,QQ UyZQLH� ZD Q ] QDV]HJX� SXQNWX� ZLG]HQLD� ZáD FLZR FL VLHFL�QHXURQRZ\FK�Z\GDMH�VL E\ü�UR]SURV]RQ\�VSRVyE�SU]HFKRZ\ZDQLD�JURPDG]RQ\FK�LQIRUPDFML�MDN� UyZQLH LFK�]GROQR ü UHNRQVWUXRZDQLD�FDáR FL�Z�RSDUFLX� MHM� IUDJPHQW��NWyU\�SU]\SRPLQD�GR�SHZQHJR�VWRSQLD�WHFKQLN LQGHNVRZDQLD�SyO�Z�NRPSXWHURZ\FK�ED]DFK�GDQ\FK���
=JRGQLH� ]� WHRUL PRGHOL� XP\VáRZ\FK�� NWyUD� ]GDMH� VL GRV\ü� NRPSOHNVRZR� Z\MD QLDü�SURFHV�UR]XPRZDQLD�MDZQHJR��W]Q��X ZLDGDPLDQHJR��MDN�WH L QLHX ZLDGDPLDQHJR��F]áRZLHN�UR]XPXM F QLH� RGZRáXMH� VL GR� IRUPDOQHM� ORJLNL� XP\VáRZHM�� DOH� Z\NRU]\VWXMH� W]Z�� PRGHOH�XP\VáRZH��3RVáXJXM F VL DQDORJL GR�NZDQWyZ�SU]HSá\Z� LQIRUPDFML�Z�Py]JX�E\áE\�VZHJR�URG]DMX� PDFLHU] PR OLZR FL�� -HVW� WR� R� W\OH� LVWRWQH�� L ELRU F SRG� XZDJ LOR ü Uy QHJR�URG]DMX�ERG FyZ�GRFLHUDM F\FK�GR�Py]JX�Z� MHGQRVWFH�F]DVX�� L� ]GROQR ü LFK� UyZQROHJáHJR�Z\FKZ\FHQLD�� D� QDVW SQLH� NRQLHF]QR ü LFK� UHMHVWURZDQLD� L� SU]HWZDU]DQLD� SU]H]� FHQWUDOQ\�XNáDG� QHUZRZ\�� QLH� XOHJD� Z WSOLZR FL�� L ]GHF\GRZDQD� ZL NV]R ü RSHUDFML� RGELHUDQ\FK�SU]H]� UHFHSWRU\� RGE\ZD� VL QLH ZLDGRPLH� L� XZ]JO GQLD� ]QDF]Q\� VWRSLH

QLHSU]HZLG\ZDOQR FL��
: W\P� ZLHWOH� ZDUWR� SU]\ZRáDü� SRZV]HFKQLH� SRG]LHODQ RSLQL � L SR]QDQLH� QDXNRZH�MHVW�MHG\QLH�VSHF\ILF]Q RGPLDQ SR]QDQLD��WDN�ZL F L PHWRGRORJLD�QDXNL�SRGOHJD�SRGREQ\P�

� $ULVW���(WK��1LF������E�QQ���3ROLW��������� �����D����QQ����%OL HM�QD� WHQ� WHPDW�P�LQ��+��*��*DGDPHU��
:DKUKHLW�XQG�0HWKRGH��*UXQG]�JH�HLQHU�SKLORVRSKLVFKHQ�+HUPHQHXWLN��)UDQNIXUW�D�0��������5��%R\G��
3�-�� 5LFKHUVRQ�� &XOWXUH� DQG� WKH� (YROXWLRQDU\� 3URFHVV�� &KLFDJR� ������ 0�� 0LGJOH\�� 5HGXFWLYH�
PHJDORPDQLD� �Z���-��&RUQZHOO� �HG����1DWXUH¶V� ,PDJLQDWLRQ��7KH�)URQWLHUV�RI�6FLHQWLILF�9LVLRQ��2[IRUG�
1HZ�<RUN�0HOERXUQH�������V������QQ��� ,��(LEO�(LEHVIHOGW��'LH�%LRORJLH�GHV�PHQVFKOLFKHQ�9HUKDOWHQV��
*UXQGUL��GHU�+XPDQHWKRORJLH��:H\DUQ�������.��/RUHQ]��'DV�VRJHQDQQWH�%|VH��=XU�1DWXUJHVFKLFKWH�
GHU�$JJUHVVLRQ��0�QFKHQ�������
� :��%UD\��7KH�ELRORJLFDO�EDVLV�RI�FXOWXUH��Z���&��5HQIUHZ��HG����7KH�([SODQDWLRQ�RI�&XOWXUH�&KDQJH��
0RGHOV� LQ� 3UHKLVWRU\�� /RQGRQ� ������ V�� ��� QQ��� 0�� 6DKOLQV�� 7KH� XVH� DQG� DEXVH� RI� %LRORJ\�� $Q�
DQWKURSRORJLFDO�RI�6RFLRELRORJ\��$QQ�$UERU�������



�

RJUDQLF]HQLRP� MDN� L� VDP� SURFHV� SR]QDQLD�� 6NRUR� ]D Z ND G\P� PRPHQFLH� ZLDGRPHJR�SRVWU]HJDQLD� F]áRZLHN� UyZQRF]H QLH� SRGOHJD� G]LDáDQLX� ]P\VáyZ� Z]URNX�� VáXFKX�� GRW\NX� L�]DSDFKX�� WR� ND GD� SUyED� ZWyUQHJR� SU]HND]X� SU]H \ü�� QS�� Z� IRUPLH� VáRZQHM� F]\� SLVDQHM�SURZDG]L�GR�]QLHNV]WDáFH L SU]HWZRU]H � = GUXJLHM� MHGQDN�VWURQ\� LP�ZL FHM�XDNW\ZQLRQ\FK�URGNyZ�HNVSUHVML�W\P��ZLHUQLHMV]\�SU]HND]��VáRZR�PyZLRQH�MDNR�QDMEDUG]LHM�QDWXUDOQD�IRUPD�Z\SRZLHG]L�� L� ]D]Z\F]DM� X]XSHáQLRQH�PLPLN L JHVWDPL�� Z\GDMH� VL Z ]QDF]QLH� ZL NV]\P�VWRSQLX� DQL HOL� LQQH� IRUP\� SU]HND]X� RGSRZLDGDü� W\P� Z\PRJRP�� D� MHGQRF]H QLH� SRSU]H]�VáRZD� QLF]\P� ÄSU]HPLMDM FH� EyVWZD´� V]F]HJyOQLH� VLOQLH� RGG]LDá\ZDü� QD� Z\REUD QLVáXFKDF]D��7DN�ZL F VSRáHF]H VWZD�SR]RVWDM FH�Z\á F]QLH�Z�NU JX�WUDG\FML�XVWQHM�Z�R�ZLHOH�ZL NV]\P�VWRSQLX�DQL HOL�SU]\NáDGRZR�VSRáHF]QR FL�RGZRáXM FH�VL GR�NXOWXU\�SLVPD��VáRZD�GUXNRZDQHJR�F]\�LQWHUQHWX�SR]RVWDM Z NU JX�RGG]LDá\ZDQLD�ERJDWHJR� ZLDWD�ÄSUHORJLF]QHM´�Z\REUD QL��Z�NU JX�NWyUHM�GRFKRG]L�GR�XVWQHM�Z\PLDQ\�P\ OL�L�LGHL���
:\QDOD]HN� SLVPD� QDUXV]\á� XNV]WDáWRZDQ\� SU]H]� GáXJ WUDG\FM VSRVyE� RGF]XZDQLD� L�SU]H \ZDQLD�U]HF]\ZLVWR FL��D�QDVW SQLH�SRGZD \á�VWUXNWXU DUFKDLF]QHM�VSRáHF]QR QL�L�UR]ELá�MHM�ZHZQ WU]Q VSyMQR ü��QD�NWyU VNáDGDá\�VL WZRU] F QLHUR]HUZDOQ FDáR ü QDWXUD��V\VWHP�PRUDOQ\� L� NXOWXUD�� WHQ� WDN�VSHF\ILF]QLH�SRMPRZDQ\�SRU] GHN��Z�NWyU\P�QLHMDNR�Z�QDWXUDOQ\�VSRVyE� E\á\� ]GHWHUPLQRZDQH� ZV]HONLH� VáRZD�� JHVW\� L� Z\GDU]HQLD� WUDNWRZDQ\� E\á� MDNR�RGZLHF]Q\� SRU] GHN� U]HF]\�� NWyUHPX� SRGOHJDOL� QD� UyZQ\FK� SUDZDFK� ERJRZLH�� OXG]LH��]ZLHU] WD�L�FDá\�W]Z��QLHR \ZLRQ\� ZLDW��&]áRZLHN�]GDZDá�VRELH�VSUDZ � L ZSUDZG]LH�SRWUDIL�GR� SHZQHJR� VWRSQLD� ZQLNDü� UR]XPHP� Z� SRU] GHN� ZLDWD�� DOH� ]DUD]HP� QLH� PR HEH]SR UHGQLR� RGG]LDá\ZDü� QD� F\NO� QDWXU\�� QLH� PyZL F MX R MHJR� ]PLDQLH�� &R� ZL FHM�X ZLDGRPLHQLH�VRELH�MX SU]H]�ILOR]RIyZ�SU]\URG\��L NRVPRV�QLH�SRGOHJD�EH]SR UHGQLR�ZROL�ERJyZ�L�QLHMDNR�]DVW SLHQLH�Z�WHQ�VSRVyE�SRU] GNX�PLWRORJLF]QHJR�SU]H]�MHJR�]ZLHUFLDGODQH�UDFMRQDOQH� RGELFLH� QLH� W\ONR�� H QLH� ]DFKZLDáR� ZLDU\� Z� WUDG\F\MQ\� SRU] GHN� U]HF]\�� DOH� Z�SDUDGRNVDOQ\� VSRVyE� ZU F]� Z]PRFQLáR� ZLDGRPR ü SRF]XFLD� ZL ]L� ]� NRVPRVHP�� :�NRQVHNZHQFML� ]D� MHGHQ� ]� QDMZD QLHMV]\FK� SULRU\WHWyZ� X]QDQR� ZáDGDQLH� F]DVHP� L�SU]HVWU]HQL � L WDNLH� LFK� ©]DJRVSRGDURZDQLHª� Z� ]ZL ]NX� ]� ND GRUD]RZR� SRGHMPRZDQ\PL�

SU]H]�JUXS G]LDáDQLDPL��DE\�]DFKRZDü�QDWXUDOQ\�SRU] GHN�U]HF]\�L�F]DVX��

: RZ\P� ZLHFLH�� Z� NWyU\P� SUDZLH� QLH]DXZD DOQLH� GRFKRG]LáR� QD� FR� G]LH GR�Z]DMHPQHJR�SU]HQLNDQLD�VL U]HF]\ZLVWR FL� L�IDQWD]ML��F]áRZLHND�L�SU]\URG\��ZV]\VWNR�ZRNyá��D ZL F EyVWZD�� RVRE\� L� U]HF]\�� L� WR� ]DUyZQR� QLHGRV]áH�� MDN� L� ]PDUáH�� WUDNWRZDQR� MDNR�LPPDQHQWQH�F] FL�VNáDGRZH�ORNDOQHJR�NRVPRVX��MDNR� H F]áRZLHN��REVHUZXM F��WR�FR�G]LDáR�VL ZRNyá�QLHJR��QD�VZyM�VSRVyE�QD ODGRZDá� ZLDW�]HZQ WU]Q\��L�QLHMDNR�QD ODGXM F U\WP�MHJR�\FLD�� ZWDSLDá� VL Z RGZLHF]Q\� F\NO� QDURG]LQ� L� PLHUFL�� 3U]\URGD� SHáQLáD� WXWDM� ]DWHP� UROF]HJR Z URG]DMX�JLJDQW\F]QHM�PDWU\F\�IRUP\�ZL FHM� ZLDW�ERJyZ�L�OXG]L��Z�REU ELH�NWyUHM�MHM�SRV]F]HJyOQH�F] FL�SRGOHJDá\�G]LDáDQLX�SRW Q\FK�L�QLHRNLHá]QDQ\FK�WDN H SU]H]�ERJyZ�
VLá��Z\]QDF]DM F\FK�NLHUXQHN�G]LDáDQLD�MDN�L�RNUH ODM F\FK�ORV�L�QDMEOL V] SU]\V]áR ü��

� =RE��QS��0��+DGDV��$QFLOOD�WR�FODVVLFDO�UHDGLQJ��1HZ�<RUN�������0DUVKDOO�0F/XKDQ��7KH�*XWHQEHUJ�
*DOD[\��7KH�PDNLQJ�RI�W\SRJUDSKLF�PDQ��7RURQWR�%XIIDOR�/RQGRQ�������LG���8QGHUVWDQGLQJ�PHGLD��7KH�
H[WHQVLRQV� RI�PDQ��&DPEULGJH�0DVV��/RQGRQ� ������ -��*RRG\� �HG���� /LWHUDF\� LQ� WUDGLWLRQDO� VRFLHWLHV��
/RQGRQ�1HZ�<RUN�0HOERXUQH�������-��.RVVHFNL��&\EHUQHW\ND�VSRáHF]QD��:DUV]DZD�������-��9DQVLQD��
2UDO�WUDGLWLRQ�DV�KLVWRU\��0DGLVRQ�:LVFRQVLQ�������(��+DYHORFN��7KH�PXVH�OHDUQV�WR�ZULWH��5HIOHFWLRQV�
RQ�RUDOLW\�DQG� OLWHUDF\� IURP�DQWLTXLW\� WR� WKH�SUHVHQW��1HZ�+DYHQ�/RQGRQ�������)�0��&RUQIRUG��)URP�
UHOLJLRQ�WR�SKLORVRSK\��$�VWXG\�LQ�WKH�RULJLQV�RI�ZHVWHUQ�VSHFXODWLRQ��3ULQFHWRQ�1�-��������-��6YHQEUR��
3KUDVLNOHLD��$Q�DQWKURSRORJ\�RI� UHDGLQJ� LQ�DQFLHQW�*UHHFH�� ,WKDFD�/RQGRQ�������-�'��%ROWHU��:ULWLQJ�
VSDFH��7KH�FRPSXWHU��K\SHUWH[W�DQG�WKH�KLVWRU\�RI�ZULWLQJ��������
� =RE��P�LQ��+��/pY\�%UXKO��/H�VXUQDWXUHO�HW�OD�QDWXUH�GDQV�OD�PHQWDOLWp�SULPLWLYH��3DULV�������/�*HUQHW��
/H�WHPSV�GDQV�OHV�IRUPHV�DUFKDwTXHV�GX�GURLW��-3V\FK�����������V������QQ��� � �

� ������V�����Q������QQ������� � � �
�Z��� � W���� ������

V������QQ�������QQ��� � � � � ������V��
��� QQ�� 5�� 3DQNLHZLF]�� $SRWURSDLF]QR�RGQDZLDM FH� IXQNFMH� NDU\� PLHUFL� Z� VSRáHF]H VWZLH�



�

: SU]\SDGNX�VSRáHF]H VWZ�DUFKDLF]Q\FK�RJUDQLF]HQLH�VL Z SRVW SRZDQLX�EDGDZF]\P�GR� WUDG\F\MQLH� UR]XPLDQHM� DQDOL]\� UyGáRZHM� ]� SRPLQL FLHP� PHWRG\� SRUyZQDZF]HM� F]\�UHWURVSHNW\ZQHM�SURZDG]L�±�MDN�WR�Z\ND]XM QS��Z\QLNL�SURZDG]RQ\FK�RG�ZLHOX�ODW�EDGD QDG�VSRáHF]H VWZHP� ZF]HVQRU]\PVNLP� ±� GR� DUELWUDOQHJR� ]DZ HQLD� SHUVSHNW\Z\� EDGDZF]HM��F] VWR� ZU F]� XQLHPR OLZLDM F ]UR]XPLHQLH� L� Z\MD QLHQLH� ZLHOX� ]DFKRZD L SURFHVyZ�� D�SRQDGWR� GH� IDFWR� Z\á F]DM F ] SROD� ZLG]HQLD� ZV]HONLHJR� URG]DMX� G]LDáDQLD� LUUDFMRQDOQH� L�XZDUXQNRZDQH� HPRFMRQDOQLH�� =DSRF] WNRZDQD� QD� JUXQFLH� ELRORJLL� Z� SRáRZLH� ODW�VLHGHPG]LHVL W\FK� G\VNXVMD� ZRNyá� W]Z�� GHWHUPLQL]PX� JHQHW\F]QHJR� L� ZURG]RQHJR�FKDUDNWHUX� ]DFKRZD ]DRZRFRZDáD� V]HUHJLHP� SUDF� SU]HGVWDZLFLHOL� Uy Q\FK� G\VF\SOLQ�EDGDZF]\FK�� Z� Z\QLNX� NWyU\FK� VDPD� GHEDWD� QDEUDáD� ]GHF\GRZDQLH� QRZHJR�LQWHUG\VF\SOLQDUQHJR�]QDF]HQLD��]�GUXJLHM�]D VWURQ\�XND]DáD�V]HUHJ�QRZ\FK�DVSHNWyZ�� MDN�GRW G ZáD FLZLH� FDáNRZLFLH� SRPLMDQ\FK� SU]H]� KLVWRU\NyZ� Z� VZRLFK� SUDFDFK�� 'OD� SRWU]HE�DUW\NXáX� ZDUWR� Z� W\P� PLHMVFX� ZVND]Dü� QD� QLHNWyUH� Z WNL� ±� MDN� VL Z\GDMH� �� V]F]HJyOQLH�LVWRWQH�GOD�QDV]\FK�UR]ZD D �
, WDN�QD�REHFQ\P�HWDSLH� G\VNXVML� SDQXMH� ]DVDGQLF]R� ]JRGQR ü FR�GR� WHJR�� L SURFHV\�XP\VáRZH�Z�UDPDFK�W]Z��NRHZROXFML� MHGQR]QDF]QLH�SRGOHJDM UHJXáRP�VHOHNFML��RNUH ODQ\P�Z ELRORJLL�PLDQHP�]DVDG�GRERUX�QDWXUDOQHJR��D�]DWHP�SU]HGPLRWHP�HZROXFML�NXOWXURZHM�VSU]HQRV]RQH�Z�PHQWDOQHM�F]DVRSU]HVWU]HQL� UHSOLNDWRU\��NWyU\FK�PDWHULDOQ\P�ZHKLNXáHP� MHVW�F]áRZLHN�� =JRGQLH� ]� SU]HGVWDZLRQ NRQFHSFM LGHH�� QD]ZDQH� SU]H]� 5LFKDUGD� 'DZNLQVD�SU]H]� DQDORJL GR� JHQyZ� PHPDPL�� E\á\E\� SU]HGPLRWHP� ZDONL� L� NRQNXUHQFML� R� SU]HVWU]HSRGF]DV�QLHXVWDQQHM�Z\PLDQ\�LQIRUPDFML�SRPL G]\�MHGQRVWNDPL�L�JUXSDPL��GRNRQXM FHM�VL ZVWUXNWXUDFK� SU]\QDOH Q\FK� GR� MHGQHM� RNUH ORQHM� VNDOL�� Z� HIHNFLH� SURZDG]LáRE\� WR� GR�SRZVWDZDQLD� Z� NRU]H� Py]JRZHM� V]F]HJyOQHJR� URG]DMX� SyO� DNW\ZQR FL� HOHNWU\F]QHM��E G F\FK�Z�LVWRFLH�PDWHULDOQ\P�RGZ]RURZDQLHP�UHSOLNDWRUyZ�NXOWXURZ\FK��:�NRQVHNZHQFML�R]QDF]DáRE\�WR�� L Z SU]\SDGNX�F]áRZLHND�PDP\�GR�F]\QLHQLD�]H�VSU] HQLHP�GZyFK�±�SR�F] FL�QLH]DOH Q\FK�V\VWHPyZ�UHSOLNDFML��W]Q��UHSOLNDFML�ELRORJLF]QHM�F]\� FL OHM�JHQHW\F]QHM�L�UHSOLNDFML� NXOWXURZHM�� SU]\� F]\P� PHP\� FKDUDNWHU\]RZDá\E\� VL Z VWRVXQNX� GR� JHQyZ�Z\UD Q IXQNFMRQDOQ DXWRQRPL �
-DN�V]HURNR�UR]XPLHü�RZ DXWRQRPL SR]RVWDMH�Z�GDOV]\P�FL JX�SU]HGPLRWHP�VSRUyZ��L�R LOH� Z� VNUDMQ\P� XM FLX� (GXDUGD� :LOVRQD� ]DFKRZDQLD� NXOWXURZH� PLDá\E\� E\ü� ]DOHGZLH�ÄSU]HURVWDPL´�DGDSWDFML�ELRORJLF]Q\FK�� WR�Z�EDUG]LHM�Z\ZD RQ\P�]UHZLGRZDQ\P�VWDQRZLVNX�'DZNLQVD��SRMDZLD�VL VIRUPXáRZDQLH�SU]\]QDM FH�PR OLZR ü ÄZ\NRU]\VW\ZDQLD´�SU]H]�PHP\�Z WUDNFLH�UHSOLNDFML�NXOWXURZHM�Z]RUyZ�]DFKRZD SRZVWDá\FK�Z�WUDNFLH�HZROXFML�ELRORJLF]QHM��= NROHL� Z� XM FLX� %RQQHUD� QDOH DáRE\� UDF]HM� PyZLü� R� DV\PHWU\F]Q\FK� ]DOH QR FLDFK�SRPL G]\� JHQDPL� MDNR� QR QLNDPL� UHSOLNDWRUyZ� ELRORJLF]Q\FK� D� PHPDPL�� GRGDWNRZR�G\VNRQWRZDQ\PL� QLHZVSyáPLHUQR FL WHPSD� SU]HREUD H NXOWXURZ\FK� ZREHF� ]QDF]QLH�ZROQLHMV]\FK� ]PLDQ� JHQHW\F]Q\FK�� E G F\FK� Z� LVWRFLH� SRFKRGQ FDáNRZLFLH� RGPLHQQHJR�VSRVREX� L� NLHUXQNX� SU]HND]\ZDQLD� L� SRZLHODQLD� LQIRUPDFML� JHQHW\F]QHM� L� NXOWXURZHM�� 6DPH�PHP\� PR QDE\� Z� W\P� ZLHWOH� WUDNWRZDü� MDNR� QDMQL V]\� SR]LRP� RUJDQL]DFML� SRGVWDZRZHM�VWUXNWXU\��REHMPXM FHM� WDN H MHGQRVWNL�Z\ V]HJR�U] GX� MDN�QS��SRV]F]HJyOQH�WUDG\FMH� L� U\W\��REU] G\��NLHUXQNL�UHOLJLMQH�F]\�ILOR]RILF]QH��D�RNUH ODQH�Z�OLWHUDWXU]H�SRM FLHP�PHPHSOHNVyZ�Z]JO GQLH�VRFMRJHQyZ���
3U]HPLHV]F]DQLHP�VL WDN�UR]XPLDQ\FK�JUXS�PHPyZ�U] G] RNUH ORQH�SUDZD�VHOHNFML� L�GRERUX��NWyUH�QLH�W\ONR� H GDM VL Z SHZQ\P�SU]\EOL HQLX�PDWHPDW\F]QLH�SU]HZLG\ZDü��DOH�WDN H RSLV\ZDü� M ]\NLHP�Z�PLDU MHGQR]QDF]Q\FK� DQDOLW\F]Q\FK�PRGHOL�� Z� NWyU\FK�PHP\�SHáQL IXQNFM SHáQRSUDZQ\FK� ]PLHQQ\FK�� 3RGREQLH� ]DWHP� MDN� ZL NV]R ü SURFHVyZ�� MDNLH�]DFKRG] Z XNáDG]LH� QHUZRZ\P�� WDN� L� ]MDZLVNR� UHSOLNDFML� NXOWXURZHM� F]áRZLHND�PR QD� QS��PRGHORZDü� SU]\� SRPRF\� QHXURSRGREQ\FK� VDPRSURJUDPXM F\FK� VL VLHFL�� :SUDZG]LH� Z�GDOV]\P� WUXGQR� UR]VWU]\JQ ü Vá\QQ\�VSyU�SRPL G]\�5RJHUHP�3HQURVH�D�0DUYLQHP�0LQVN\�

ZF]HVQRU]\PVNLP� �Z��� .DUD� PLHUFL� Z� VWDUR \WQ\P� 5]\PLH�� /XEOLQ� ������ V�� ��QQ��� 0�� %HWWLQL��
$QWKURSRORJ\�DQG�5RPDQ�FXOWXUH��.LQVKLS�� WLPH�� LPDJHV�RI� WKH�VRXO��%DOWLPRUH�/RQGRQ�������V������
QQ���'�6��/HYHQH��5HOLJLRQ�LQ�/LY\��/HLGHQ�1HZ�<RUN�.|OQ�������V���QQ��
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F]\� ]MDZLVND� NXOWXURZH� GDM VL Z SHáQL� RSLVDü� SU]\� SRPRF\� GHWHUPLQLVW\F]Q\FK� PRGHOL�V]WXF]QHM�LQWHOLJHQFML��FKRü�QDZHW�ZyZF]DV�QLH�PXVL�NRQLHF]QLH�R]QDF]Dü��L MHJR�G]LDáDQLH�PR QD�E G]LH�Z�SHáQL�SU]HZLG\ZDü��W\P�QLHPQLHM�MX G]LVLDM�QLH]DOH QLH�RG�SU]HELHJX�GDOV]HM�G\VNXVML� QLH� XOHJD� UDF]HM� Z WSOLZR FL�� L V]HUHJ� ]MDZLVN� NXOWXURZ\FK� MDN� QS��UR]SU]HVWU]HQLDQLH�VL LGHL�F]\�Z]RUFyZ�]DFKRZD �YLGH�NXOWXURZH�DUFKHW\S\�&DUOD�*XVWDZD�-XQJD�F]\�DSULRU\F]QH�V\PEROH�(UQVWD�&DVVLUHUD��GDMH�VL RSLVDü�L�]UR]XPLHü�FKRFLD E\�SU]\�SRPRF\� UyZQD VWRFKDVW\F]Q\FK� F]\� NRPSXWHURZ\FK� V\PXODFML� VWUDWHJLL� ]DFKRZD � ]DPHPHSOHNV\� Z\GDM VL SRSU]H]� DQDORJL GR� SULRQyZ� SRVLDGDü� Z\UD QH� ZáD FLZR FL�ZLUXVyZ���
=GDQLHP�F] FL�DXWRUyZ�SR]ZDOD�WR�SU]\M ü��L SRGREQH�V\PEROH�RGZRáXM VL GR�VZHJR�URG]DMX� ÄJUDPDW\NL´� QDWXU\�� E G FHM� Z� LVWRFLH� MDN IRUP SR]DNXOWXURZHJR� VSRVREX�NRGRZDQLD� Uy QHJR� URG]DMX� LQG\ZLGXDOQ\FK� ZUD H L GR ZLDGF]H � 1D� JUXQFLH� ILORORJLL�NODV\F]QHM�]EOL RQH�VWDQRZLVNR�UHSUH]HQWXMH�2OJD�)UHLGHQEHUJ��]GDQLHP�NWyUHM�ZH�ZF]HVQHM�OLWHUDWXU]H� JUHFNLHM�� V]F]HJyOQLH� Z� ,OLDG]LH�� PR QD� GRVWU]HF� ODG\� UHIOHNVyZ� P\ ORZ\FK�W\SRZ\FK�GOD�VSRáHF]QR FL�ZF]HVQ\FK�P\ OLZ\FK�QLHMDNR�SU]HQLHVLRQ\FK�ZUD]�W\SRZ\PL�GOD�QLFK� ]U\WXDOL]RZDQ\PL� VFKHPDWDPL� ]DFKRZD Z UDP\� Sy QLHMV]HM� ZVSyOQRW\� DJRQLVW\F]QLH�QDVWDZLRQ\FK� ZRMRZQLNyZ�� 'R� SHZQHJR� VWRSQLD� QDZL ]XMH� GR� WHJR� ]QDQD� WH]D� 1RDPD�&KRPVN\¶HJR�� ]JRGQLH� ]� NWyU VWUXNWXU\� JUDPDW\F]QH� M ]\NyZ� QDWXUDOQ\FK� QLH� PRJ E\ü�GRZROQH�� OHF]� SUDZGRSRGREQLH� ED]XM QD� ZURG]RQ\FK�� JHQHW\F]QLH� XZDUXQNRZDQ\FK�UXG\PHQWDUQ\FK�Z]RUFDFK�ORJLF]Q\FK���
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