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6]HPpO\HV�DGDWRN

$�IHO�OHWHQ�OiWKDWMD�DODSYHWĘ�V]HPpO\HV�DGDWDLW��pV�LWW�YDQ�OHKHWĘVpJH�H]HN�PyGRVtWiViUD�LV��D]
�$GDWPyGRVtWiV��JRPEUD�NDWWLQWYD�
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MiUy�DGyNHGYH]PpQ\KH]��D]�|V]W|QGtMNLIL]HWpVKH]��YDJ\�D�WiUVDGDORPEL]WRVtWiVL�HOOiWiV
LJpQ\EHYpWHOpKH]�V]�NVpJHV�DGPLQLV]WUiFLyKR]��H]pUW�FVDN�LQGRNROW�HVHWEHQ�YiOWR]WDVVRQ�H]HNHQ�

���$ODSDGDWRN�PyGRVtWiVD�I�O

,WW�DGKDWMD�PHJ�PHJYiOWR]RWW�DGDWiW��YDJ\�DGDWDLW��$�Ä0yGRVtWiV�HON�OGpVH´�JRPEEDO�D�NtYiQW
PyGRVtWiVL�NpUHOPHW�D�UHQGV]HU�U|J]tWL��HUUĘO�YLVV]DMHO]pVW�DG�

$]�HON�OG|WW�PyGRVtWiV�HOIRJDGiVD�D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ�DXWRPDWLNXVDQ�PHJW|UWpQLN�
YDJ\�HJ\�DGPLQLV]WUiWRUQDN�NHOO�PDQXiOLVDQ�HOIRJDGQLD�D]W��$]�XWyEEL�HVHWEHQ�HOĘIRUGXOKDW��KRJ\
DGDWYiOWR]iViW�V]HPpO\HVHQ�LV�EH�NHOO�MHOHQWHQLH�pV�GRNXPHQWXPRNNDO�LJD]ROQLD�D�7DQXOPiQ\L
2V]WiO\RQ��,O\HQNRU�D]�HON�OG|WW�PyGRVtWiV�D��6]HPpO\HV�DGDWRN��IHO�OHWHQ�QHP�IRJ�HJ\EĘO
PHJMHOHQQL��FVDN�D]XWiQ��KRJ\�HOIRJDGWiN�D]W��$]�gQ�LQWp]PpQ\pEHQ�pUYpQ\HV�EHiOOtWiVRNUyO�pV�D]
DGDWPyGRVtWiV�LJD]ROiViKR]�V]�NVpJHV�GRNXPHQWXPRNUyO�D�7DQXOPiQ\L�2V]WiO\RQ��YDJ\�D]
LQWp]PpQ\H�iOWDO�SXEOLNiOW�WiMpNR]WDWyNEyO�NDSKDW�EĘYHEE�LQIRUPiFLyW�

���$GDWPyGRVtWiVL�NpUHOPHN�I�O

,WW�OiWKDWMD�D]�HGGLJ�HON�OG|WW�DGDWPyGRVtWiVL�NpUHOPHLW��pV�D�OLVWD�XWROVy�RV]ORSiEDQ��D]��(OIRJDGYD�
MHO|OĘQpJ\]HWEHQ�D]W��KRJ\�D]�DGRWW�NpUHOPHW�HOIRJDGWiN�H�PiU��DYDJ\�VHP�



.pS]HWWVpJ

(]HQ�D�IHO�OHWHQ�OiWKDWMD�D�UHQGV]HUEH�IHOYLWW��NRUiEEDQ�V]HU]HWW�YpJ]HWWVpJHLW�pV�Q\HOYYL]VJiLW�

(]HQ�D�IHO�OHWHQ�D�NRUiEEL�NpS]HWWVpJHLYHO�NDSFVRODWRV�DGDWRNDW�FVDN�PHJWHNLQWKHWL��YiOWR]WDWiVUD
LWW�QLQFV�OHKHWĘVpJH��+D�YDODPHO\LN�DGDWD�WpYHVHQ�NHU�OW�U|J]tWpVUH��YDJ\�~M�YpJ]HWWVpJHW�V]HU]HWW�
DNNRU�D]�H]W�LJD]ROy�GRNXPHQWXPRNNDO�HJ\�WW��V]HPpO\HVHQ�NHOO�H]W�EHMHOHQWHQLH�D�7DQXOPiQ\L
2V]WiO\RQ�

���(OĘNpS]HWWVpJ�I�O

,WW�OiWKDWMD�D�NRUiEEDQ�PHJV]HU]HWW�NpS]HWWVpJHLW��pUHWWVpJL��IĘLVNRODL��HJ\HWHPL�GLSORPD��VWE���

���1\HOY�I�O

,WW�OiWKDWMD�D�NRUiEEDQ�PHJV]HU]HWW�pV�D�UHQGV]HUEH�IHOYLWW�Q\HOYYL]VJiLW�



(OpUKHWĘVpJHN

(]HQ�D]�ROGDORQ�DGKDWMD�PHJ�pV�V]HUNHV]WKHWL�HOpUKHWĘVpJL�DGDWDLW��H]HQ�EHO�O�HPDLO�FtPHLW�
WHOHIRQV]iPDLW��SRVWDL�HOpUKHWĘVpJHLW�pV�KRQODSFtPHLW��(]HNHW�D]�DGDWRNDW��V]HPpO\HV�MHOOHJ�N�PLDWW
gQ|Q�NtY�O�FVDN�D�PHJIHOHOĘ�MRJRVXOWViJJDO�UHQGHONH]Ę�DGPLQLV]WUiWRURN�OiWKDWMiN�D�UHQGV]HUEHQ�

$�IHO�OHWHQ�D]�Ä(PDLO�FtPHN´��Ä&tPHN´��Ä85/�FtPHN´�pV�D�Ä7HOHIRQV]iPRN´�I�OHNHQ�OpSNHGYH�OiWKDWMD
D�PiU�IHOYLWW�HOpUKHWĘVpJHLW��LWW�PyGRVtWKDWMD�pV�W|U|OKHWL�H]HNHW��LOOHWYH�~M�DGDWRNDW�YHKHW�IHO�D
UHQGV]HUEH�

),*<(/(0� �(OpUKHWĘVpJHLQHN�PHJDGiVD�pV�QDSUDNpV]HQ�WDUWiVD�QDJ\RQ�IRQWRV��PLYHO�HJ\UpV]W
LQWp]PpQ\H�GROJR]yLQDN�tJ\�OHKHWĘVpJ�N�YDQ�IHOYHQQL�gQQHO�V]�NVpJ�HVHWpQ�D�NDSFVRODWRW�
PiVUpV]W�D�1HSWXQRQ�EHO�O�gQQHN�N�OG|WW��]HQHWHNUĘO�FVDN�KLYDWDORV�H�PDLO�FtPH�LOO�
PRELOWHOHIRQV]iPD�PHJDGiVD�HVHWpQ�WXG�H�PDLOEHQ��LOOHWYH�606�EHQ�pUWHVtWpVW�NDSQL��KDUPDGUpV]W
SHGLJ�iOODQGy�ODNFtPpQHN�D�SRVWDL�~WRQ�YDOy�NDSFVRODWWDUWiVRQ�NtY�O�IRQWRV�V]HUHSH�YDQ�W|EEHN
N|]|WW�D]�LQWp]PpQ\L�DGDWV]ROJiOWDWiVEDQ�pV�D�EHIL]HWHWW�N|OWVpJWpUtWpVUĘO�NpV]tWHWW�V]iPOiN�KHO\HV
NLiOOtWiViEDQ�LV�

���ÒM�HOpUKHWĘVpJ�PHJDGiVD

ÒM�HOpUKHWĘVpJ�IHOYLWHOpKH]�KDV]QiOMD�D]�DGRWW�I�O|Q�WDOiOKDWy�D�ÄÒM�����´�IHOLUDW~�JRPERNDW��pV�D
PHJMHOHQĘ�IHO�OHWHQ�YLJ\H�IHO�D]�~M�LQIRUPiFLyNDW��PDMG�NDWWLQWVRQ�D�Ä0HQWpV´�JRPEUD�

���(OpUKHWĘVpJ�PyGRVtWiVD

$PHQQ\LEHQ�PyGRVtWDQL�V]HUHWQH�HJ\�DGDWRW��NDWWLQWVRQ�D]�DGRWW�VRUEDQ�WDOiOKDWy�Ä0yGRVtWiV´
OLQNUH��pV�D�IHOXJUy�DEODNEDQ�YpJH]]H�HO�D�NtYiQW�YiOWR]WDWiVRNDW��PDMG�NDWWLQWVRQ�D�Ä0HQWpV´
JRPEUD�

���(OpUKHWĘVpJ�HN��W|UOpVH

$�UHQGV]HU�D�W|UOpVW�LV�HQJHGpO\H]L��KD�D�W|UOHQGĘ�DGDWVRUEDQ�OpYĘ�Ä7|U|O´�MHO|OĘW�EHSLSiOMD��PDMG�D
Ä7|UOpV´�JRPEUD�NDWWLQW��$EEDQ�D]�HVHWEHQ��KD�HJ\V]HUUH�DNDUMD�NLW|U|OQL�D]�DGRWW�I�O|Q�WDOiOKDWy
HGGLJ�PHJDGRWW�|VV]HV�DGDWRW��DNNRU�SLSiOMD�EH�D]�RV]ORSIHMOpFEHQ�OpYĘ�MHO|OĘQpJ\]HWHW��DPHO\QHN
KDWiViUD�D]�|VV]HV�DGDWVRUEDQ�WDOiOKDWy�MHO|OĘEH�SLSD�NHU�O��PDMG�NDWWLQWVRQ�D�Ä7|UOpV´�JRPEUD�

���$GDWRN�Q\RPWDWiVD

$�OLVWiNDW�NLQ\RPWDWKDWMD��KD�HOĘV]|U�D�OLVWD�WHWHMpQ�MREE�ROGDOW�WDOiOKDWy�1\RPWDWy�LNRQUD��PDMG�D
PHJMHOHQĘ�DEODNEDQ�D�Ä1\RPWDWiV´�JRPEUD�NDWWLQW�

���&tPPyGRVtWiVL�NpUHOPHN

$]�HOpUKHWĘVpJHL�N|]�O�D�FtPDGDWRN�PyGRVtWiVD�D�MHOHQ�OHtUiV�HOHMpQ�HPOtWHWW�RNRN�PLDWW�QpPLOHJ
N�O|QE|]LN�D�W|EELWĘO��+D�PyGRVtWMD�YDODPHO\LN�FtPpW��YDJ\�~M�FtPHW�YHV]�IHO��DNNRU�D]�EHNHU�O�D
FtPPyGRVtWiVL�NpUHOPHN�N|]p���H]HNHW�D�FtPHN�IHOHWW�MREE�ROGDORQ�WDOiOKDWy��&tPPyGRVtWiVL
NpUHOPHN��JRPE�VHJtWVpJpYHO�WHNLQWKHWL�PHJ����pV�DWWyO�I�JJĘHQ��KRJ\�D]�LQWp]PpQ\�PLO\HQ
EHiOOtWiVRNNDO�KDV]QiOMD�D�1HSWXQW��D�NpUHOHP�DXWRPDWLNXVDQ�HOIRJDGiVUD�NHU�O��YDJ\�HJ\
DGPLQLV]WUiWRUQDN�NHOO�D]W�PDQXiOLVDQ�HOIRJDGQLD��$]�XWyEEL�HVHWEHQ�HOĘIRUGXOKDW��KRJ\
DGDWYiOWR]iViW�V]HPpO\HVHQ�LV�EH�NHOO�MHOHQWHQLH�pV�GRNXPHQWXPRNNDO�LJD]ROQLD�D�7DQXOPiQ\L
2V]WiO\RQ��(]XWiQ�D]�DGRWW�NpUHOHP�PHOOHWW�WDOiOKDWy�Ä(OIRJDGYD´�IHOLUDW�DODWWL�MHO|OĘQpJ\]HWEH�SLSD
NHU�O�



2(3�VWiWXV]

(]HQ�D�IHO�OHWHQ�OHKHWĘVpJH�YDQ�PHJJ\Ę]|GQLH�UyOD��KRJ\�LQWp]PpQ\H�HOHJHW�WHWW�H�2(3�MHOHQWpVL
N|WHOH]HWWVpJpQHN�pV�tJ\�gQQHN�YDQ�H�WiUVDGDORPEL]WRVtWiVL�MRJYLV]RQ\D�D�KDOOJDWyL�MRJYLV]RQ\iEyO
NLIRO\yODJ�

),*<(/(0��$PHQQ\LEHQ�YDODPLO\HQ�HOWpUpVW�WDSDV]WDO�DKKR]�NpSHVW��DPLW�gQ�V]HULQW�OiWQLD�NHOOHQH
H]HQ�D]�ROGDORQ��DNNRU�NpUM�N�H]W�MHOH]]H�PLKDPDUDEED�7DQXOPiQ\L�2V]WiO\�IHOp��PLYHO�HOOHQNH]Ę
HVHWEHQ�NRPRO\�SUREOpPiL�DGyGKDWQDN�D�7%�MRJYLV]RQ\�KLiQ\D�PLDWW�



%HiOOtWiVRN

(]HQ�D]�ROGDORQ�YDQ�OHKHWĘVpJH�PHJYiOWR]WDWQL�D�EHOpSpVL�MHOV]DYiW�pV�D�ORJLQQHYpW��LWW�iOOtWKDWMD�EH
D�1HSWXQ�NLQp]HWpW��YDODPLQW�LWW�YDQ�PyGMD�PHJKDWiUR]QL��KRJ\�KDOOJDWyWiUVDL�V]iPiUD�D�Ä+DOOJDWyN
NHUHVpVH´�PHQ�SRQWEDQ�PHO\�DGDWDL�PHJMHOHQtWpVpW�HQJHGpO\H]L�

),*<(/(0� �$�ORJLQ�QpY�YiOWR]WDWiV�pV�D�MHOV]yYiOWR]WDWiV�I�OHN�FVDN�DEEDQ�D]�HVHWEHQ�MHOHQQHN
PHJ��KD�D]�LQWp]PpQ\EHQ�H]HN�D�IXQNFLyN�HQJHGpO\H]HWWHN�

���/RJLQ�QpY�YiOWR]WDWiV��RSFLRQiOLV�

,WW�D�1HSWXQED�YDOy�EHOpSpVKH]�KDV]QiOW�ORJLQ�QHYpW��D]RQRVtWyMiW��WXGMD�LWW�PHJYiOWR]WDWQL��DPL
DODSHVHWEHQ�D]�gQ�1HSWXQ�NyGMD��$�YiODV]WRWW�ORJLQ�QHYHW�tUMD�EH�D]��ÒM�ORJLQ�QpY��PH]ĘEH��PDMG
NDWWLQWVRQ�D]�DODWWD�WDOiOKDWy�JRPEUD��$�PHJDGRWW�ORJLQ�QpYEHQ�FVDN�QDJ\EHWĦNHW�pV�V]iPRNDW
DGKDW�PHJ�

),*<(/(0�� %iU�D�IHQW�OHtUW�PyGRQ�PHJYiOWR]WDWKDWMD�D�ORJLQ�QHYpW��D�1HSWXQ�NyGMD�YiOWR]DWODQ
PDUDG��pV�D�WRYiEELDNEDQ�LV�H]W�IRJMiN�KDV]QiOQL�WDQXOPiQ\L��J\HNEHQ�D]�gQ�D]RQRVtWiViUD��tJ\�H]W
PLQGHQNpSSHQ�MHJ\H]]H�PHJ�

���-HOV]yYiOWR]WDWiV�I�O ��RSFLRQiOLV�

(]HQ�D�I�O|Q�D�1HSWXQED�YDOy�EHOpSpVKH]�KDV]QiOW�MHOV]DYiW�YiOWR]WDWKDWMD�PHJ��(OĘV]|U�DGMD�PHJ
UpJL�MHOV]DYiW��PDMG�NpWV]HU�D]�~MDW��pV�NDWWLQWVRQ�D��-HOV]y�YiOWR]WDWiVD��JRPEUD��$�VLNHUHV
MHOV]yYiOWR]WDWiVUyO�D�UHQGV]HU�YLVV]DMHO]pVW�DG��&pOV]HUĦ��KD�PiVRN�iOWDO�QHKH]HQ�NLWDOiOKDWy�
HJ\HGL�V]iP�EHWĦ�NRPELQiFLyUD�FVHUpOL�MHOV]DYiW��$�MHOV]DYDNEDQ�D�PDJ\DU�DEF�NLV�pV�QDJ\EHWĦLW�pV
V]iPRNDW�LV�PHJDGKDW�

$PHQQ\LEHQ�D]�gQ�LQWp]PpQ\H�N�OVĘ�UHQGV]HUW�KDV]QiO�D]�DXWKHQWLNiOiVUD���YDJ\LV�QHP�D�1HSWXQRQ
EHO�O�NHOO�EHiOOtWDQLD�D�MHOV]DYiW���DNNRU�H]�LWW�QLQFV�OHKHWĘVpJH�MHOV]yW�YiOWR]WDWQL��H]W�D�N�OVĘ
UHQGV]HUEHQ�WHKHWL�PHJ�

),*<(/(0�� %L]RQ\RV�LGĘN|]|QNpQW�DMiQORWW�MHOV]yW�YiOWR]WDWQL��PLYHO�tJ\�PHJDNDGiO\R]KDWMD��KRJ\
LOOHWpNWHOHQ�V]HPpO\HN�IpUKHVVHQHN�V]HPpO\HV�EHiOOtWiVDLKR]�pV�DGDWDLKR]��(EEĘO�D]�RNEyO�NLIRO\yODJ�
D�UHQGV]HUEH�YDOy�HOVĘ�EHOpSpVNRU�DXWRPDWLNXVDQ�H]�D�IHO�OHW�MHOHQLN�PHJ��(..25�0,1'(1.e33(1
9È/72=7$66$�0(*�-(/6=$9È7��1(�+$6=1È/-$�$�6=h/(7e6,�'È780È7�$�.e6ė%%,(.%(1�

���.HUHVpV�HQJHGpO\H]pVH�I�O

,WW�iOOtWKDWMD�EH��KRJ\�D�W|EEL�KDOOJDWy�D��+DOOJDWyN�NHUHVpVH��PHQ�SRQWRW�KDV]QiOYD�PHO\�DGDWDLW
OiWKDWMD�D�UHQGV]HUEHQ���+D�WHKiW�SpOGiXO�D��1HSWXQ�NyG��URYDWEDQ�D]��(QJHGpO\H]pV��RSFLyW
YiODV]WMD��DNNRU�PiV�IHOKDV]QiOyN�D��+DOOJDWyN�NHUHVpVH��IHO�OHWHQ�D�1HSWXQ�NyGMD�DODSMiQ
PHJWDOiOKDWMiN�gQW��
$�NtYiQW�EHiOOtWiVRN�NLYiODV]WiVD�XWiQ�NDWWLQWVRQ�D��0HQWpV��JRPEUD�

���7pPiN�I�O

,WW�iOOtWKDWMD�EH�D�1HSWXQ�NLQp]HWpW�D�IHODMiQORWW�OHKHWĘVpJHN�N|]�O��$�OHJ|UG�OĘ�PHQ�EĘO�YiODVV]D�NL
D�NtYiQW�WpPiW��PDMG�NDWWLQWVRQ�D��7pPD�YiOWR]WDWiVD��JRPEUD��$�EHiOOtWiVW�D�UHQGV]HU�WiUROMD��pV�D
NpVĘEELHNEHQ�EHOpSpV�XWiQ�D�NLYiODV]WRWW�WpPiQDN�PHJIHOHOĘHQ�MHOHQLN�PHJ�D�YH]pUOĘIHO�OHW�
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.pS]pV�DGDWRN

$�PHQ�SRQWUD�OpSYH�OiWKDWMD�D�NpS]pVpKH]��V]DNMiKR]���V]DNMDLKR]��pV�V]DNLUiQ\iKR]�
V]DNLUiQ\DLKR]�WDUWR]y�DGDWRNDW��(]�D�IHO�OHW�WiMpNR]WDWiVUD�V]ROJiO��gQQHN�YiOWR]WDWiVUD�LWW�QLQFV
OHKHWĘVpJH��$PHQQ\LEHQ�DGDWDLEDQ�YiOWR]iV�N|YHWNH]HWW�EH��YDJ\�~J\�YpOL��KRJ\�WpYHV�DGDWRN
MHOHQQHN�PHJ�D�IHO�OHWHQ��DNNRU�NpUM�N��YHJ\H�IHO�D�NDSFVRODWRW�D�7DQXOPiQ\L�2V]WiOO\DO�

),*<(/(0� �$�IHO�OHWHQ�FVDN�D]RN�D�V]DNLUiQ\RN�WDOiOKDWyDN��PHO\HNUH�gQW�PiU�IHOYHWWpN�
6]DNLUiQ\MHOHQWNH]pVKH]�D]��hJ\LQWp]pV��PHQ���6]DNLUiQ\MHOHQWNH]pV��PHQ�SRQWMiW�YHKHWL�LJpQ\EH�
D]RQEDQ�D]�LWW�PHJMHO|OW�MHOHQWNH]pVHN�VHP�D]RQQDO�MHOHQQHN�PHJ�D�VDMiW�V]DNLUiQ\RN�N|]|WW�
KDQHP�FVDN�D�MHOHQWNH]pV�OH]iUiVD�XWiQ�

),*<(/(0� �$�IHO�OHWHQ�PLQGLJ�D]�DNWXiOLVDQ�NLYiODV]WRWW�NpS]pVpQHN�DGDWDLUyO�WiMpNR]yGKDW�
$PHQQ\LEHQ�W|EE�NpS]pVHQ�LV�UpV]W�YHV]��~J\�D]�ROGDORQ�EDO�ROGDOW�IHO�O�WDOiOKDWy��.pS]pV�
GRER]EDQ�D��.pS]pVYiOWiV��JRPEUD�NDWWLQWYD��D�PHJMHOHQĘ�IHOXJUy�DEODNEDQ�HJ\�OHJ|UG�OĘ�OLVWiEyO
YiODV]WKDW�D�NpS]pVHL�N|]�O��H]XWiQ�D�IHO�OHWHQ�D]�DKKR]�WDUWR]y�LQIRUPiFLyN�IRJQDN�PHJMHOHQQL�



)pOpYHV�DGDWRN

(]HQ�D�IHO�OHWHQ�OHKHWĘVpJH�YDQ�IpOpYHV�ERQWiVEDQ�PHJMHOHQtWHQL�HJ\�HJ\�IpOpYH�DODSYHWĘ�DGDWDLW�
D]�HEEHQ�D�IpOpYEHQ�IHOYHWW�WiUJ\DLW��YDODPLQW�LWW�LV�OHKHWĘVpJH�YDQ�PHJWHNLQWHQL�D]�HJ\HV�WiUJ\DN
UpV]OHWHV�DGDWDLW��pV�D�WiUJ\EyO�V]HU]HWW�HUHGPpQ\HNHW��(PHOOHWW�(OĘ]HWHV�WiUJ\MHOHQWNH]pVL�
9pJOHJHV�WiUJ\MHOHQWNH]pVL�pV�.XU]XVMHOHQWNH]pVL�LGĘV]DNEDQ�D�WiUJ\�DGDWRNQiO�OHKHWĘVpJH�YDQ
NXU]XVYiOWR]WDWiVUD��LOOHWYH�D]�DGRWW�WiUJ\�OHDGiViUD�LV�

$�IHO�OHWUH�OpSpVNRU�DXWRPDWLNXVDQ�D]�DNWXiOLV�IpOpY�WiUJ\DL�MHOHQQHN�PHJ�

���.LYiODV]WRWW�IpOpY�DGDWDLQDN�PHJMHOHQtWpVH

$��)pOpYHN��OHJ|UG�OĘ�OLVWiEyO�YiODVV]D�NL�D�PHJMHOHQtWHQGĘ�IpOpYHW��pV�NDWWLQWVRQ�Ui�

$�WiUJ\DN�OLVWiMiQDN�WHWHMpQ�WDOiOKDWy�OHXJUy�PHQ��VHJtWVpJpYHO�EHiOOtWKDWMD��KRJ\�HJ\�ODSRQ�KiQ\
WiUJ\�DGDWDLW�MHOHQtWVH�PHJ�D�UHQGV]HU��+D�D�OLVWD�FVDN�W|EE�ODSUD�IpU�NL��DNNRU�D�OLVWD�WHWHMpQ
WDOiOKDWy��NpW�LUiQ\ED�PXWDWy�Q\LODNNDO��LOOHWYH�D�OHXJUy�PHQ��VHJtWVpJpYHO�WXG�ODSR]QL��$�Q\RPWDWy
LNRQUD�NDWWLQWYD�NL�WXGMD�Q\RPWDWQL�D]�DGRWW�ODSRW�

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D�WiUJ\OLVWD�WHWHMpQ��,WW�D�OHXJUy�PHQ�EĘO
NLYiODV]WKDWMD��KRJ\�D�WiUJ\�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D�NHUHVHQGĘ
V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD��(NNRU�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW�IHOWpWHOHNQHN
PHJIHOHOĘ�WiUJ\DN�PDUDGQDN��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\�D�NLV��pV�D
QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW�V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD�~J\��KRJ\�D
�.HUHVHQGĘ�V]|YHJ��PH]ĘW��UHVHQ�KDJ\MD�

$�OLVWD�FtPVRUiEDQ�EiUPHO\LN�PH]ĘUH�NDWWLQWYD�D�WHOMHV�OLVWD�WDUWDOPiW�VRUED�UDNKDWMD�D�NLYiODV]WRWW
PH]Ę�DODSMiQ��$]W��KRJ\�pSSHQ�PHO\LN�PH]Ę�DODSMiQ�YDQQDN�VRUUHQGH]YH�D�WiUJ\DN��RQQDQ�OiWKDWMD�
KRJ\�D]�DGRWW�PH]Ę�PiV�V]tQQHO�MHOHQLN�PHJ��PLQW�D�W|EEL��pV�D�PHOOHWWH�OpYĘ�NLV�Q\LODFVND�PXWDWMD
D�UHQGH]pV�LUiQ\iW�

���(UHGPpQ\HN�PHJWHNLQWpVH

$�WiUJ\DN�VRUiEDQ�D]�Ä(UHGPpQ\´�PH]ĘUH�NDWWLQWYD�HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQLN�D]�DGRWW
WiUJ\EyO�HOpUW��D�UHQGV]HUEHQ�U|J]tWHWW�HUHGPpQ\HLQHN�OLVWiMD�

���7iUJ\�DGDWRN

+D�D�OLVWiEDQ�HJ\�WiUJ\�EiUPHO\�PiV�DGDWiUD�NDWWLQW��DNNRU�D�WiUJ\�DGDWRN�MHOHQQHN�PHJ�HJ\
IHOXJUy�DEODNEDQ��$�I�OHNUH�NDWWLQWYD�OiWKDWMD�D]�DGRWW�WiUJ\�DODSYHWĘ�DGDWDLW��SO��OHtUiV�
WiUJ\IHOHOĘV�RNWDWy��WiUJ\�V]HUYH]HWL�HJ\VpJH��VWE����D�WiUJ\�NXU]XVDLQDN�OLVWiMiW��D�WHPDWLNiW�pV�D
WiUJ\KR]�WDUWR]y�MHJ\]HWHNHW��DPHQQ\LEHQ�IHO�YDQQDN�W|OWYH�D�UHQGV]HUEH���LOOHWYH�D�WiUJ\DW�D]
DGRWW�IpOpYEHQ�IHOYHWW�KDOOJDWyN�OLVWiMiW�

���.XU]XVYiOWR]WDWiV��WiUJ\OHDGiV��FVDN�MHOHQWNH]pVL�LGĘV]DNEDQ��

$�7iUJ\�DGDWRNQiO�D��)HOYHKHWĘ�NXU]XVRN��I�O|Q�D�OLVWD�XWROVy�RV]ORSiEDQ�WDOiOKDWy�MHO|OĘQpJ\]HW
VHJtWVpJpYHO�YiODVV]D�NL�D�IHOYHQQL�NtYiQW�NXU]XV�RND�W�pV�WiYROtWVD�HO�D�NLMHO|OpVW�D�OHDGDQGy
NXU]XV�RN��VRUiEyO��PDMG�D��0HQWpV��JRPEUD�NDWWLQWYD�D�UHQGV]HU�iWMHOHQWNH]WHWL�D�NtYiQW
NXU]XV�RN�UD��DPHQQ\LEHQ�H]�OHKHWVpJHV��$]�iWMHOHQWNH]pV�PHJW|UWpQWpUĘO��LOOHWYH�D]�HVHWOHJHV
KLEiN�RNDLUyO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

$�WiUJ\�OHDGiViUD�D��7iUJ\�OHDGiV��JRPEUD�NDWWLQWYD�YDQ�OHKHWĘVpJH��$�UHQGV]HU�HQQHN
PHJW|UWpQWpUĘO��LOOHWYH�D�IHOPHU�OW�KLEiNUyO�LV�YLVV]DMHO]pVW�DG�

���.XU]XV�DGDWRN

$��)HOYHKHWĘ�NXU]XVRN��OLVWiMiEDQ�D�NXU]XV�EiUPHO\�DGDWiUD�NDWWLQWYD��PHJMHOHQLN�D��.XU]XV�DGDWRN�
IHO�OHW��$�NXU]XV�DGDWRN�I�OHNUH�V]pWERQWYD�WDUWDOPD]]iN�D]�LQIRUPiFLyW��KDVRQOyDQ�D�WiUJ\�DGDWRN
DEODNKR]��$��+DOOJDWyN��I�O|Q�PiU�FVDN�D]RNQDN�D�KDOOJDWyNQDN�D�OLVWiMD�OiWKDWy��DNLN�HUUH�D�NXU]XVUD
MHOHQWNH]WHN��$]���ÏUDUHQG��I�O|Q�D]�DGRWW�NXU]XV�yUiLQDN�OLVWDV]HUĦ�IHOVRUROiViW�WDOiOMD��YLV]RQW�D
WiUJ\�pV�D�NXU]XVRN�IHOYpWHOH�XWiQ�D]�|VV]HV�IHOYHWW�NXU]XViW�HJ\�KHO\HQ�LV�PHJ�WXGMD�Qp]QL�D
�7DQXOPiQ\RN��PHQ���ÏUDUHQG��PHQ�SRQWMiQiO�



ÏUDUHQG

(]HQ�D�IHO�OHWHQ�D]�yUD��pV�YL]VJDUHQGMpW�MHOHQtWKHWL�PHJ�D]�gQ�iOWDO�YiODV]WRWW�EHiOOtWiVRNQDN
PHJIHOHOĘHQ��$�PHJMHOHQĘ�WiUJ\DN�pV�YL]VJiN�DGDWDLW�LQQHQ�LV�HO�OHKHW�pUQL��YDODPLQW�D�IHOYHWW
WiUJ\DNQiO�MHOHQWNH]pVL�LGĘV]DNEDQ�OHKHWĘVpJH�YDQ�NXU]XVYiOWR]WDWiVUD��YDJ\�D�WiUJ\�OHDGiViUD�LV�

���ÏUDUHQG�PHJMHOHQtWpVpQHN�EHiOOtWiVD

(OĘV]|U�D�OHJ|UG�OĘ�OLVWiEyO�YiODVV]D�NL��KRJ\�PHO\�IpOpY�yUDUHQGMpW�V]HUHWQp�PHJMHOHQtWHQL��(]XWiQ�D
�0HJMHOHQtWHQGĘ�HOHPHN��N|]�O�YiODVV]D�NL��KRJ\�D]�DGRWW�IpOpY�yUiLW��YDJ\�YL]VJiLW�V]HUHWQp
PHJWHNLQWHQL�

9L]VJiLW�HJ\�DGRWW�KpWUH��LOOHWYH�D�WHOMHV�IpOpYUH�YRQDWNR]yDQ�|VV]HVtWYH�LV�OHNpUGH]KHWL��pV
EHiOOtWKDWMD��KRJ\�D]RNDW�PHO\�GiWXPWyO�NH]GĘGĘHQ�MHOHQtWVH�PHJ�D�SURJUDP��(]�DODSpUWHOPH]HWWHQ
D]�DNWXiOLV�GiWXP��pV�D�NtYiQW�GiWXP�NLYiODV]WiVD�XWiQ�D]�DGRWW�GiWXP�KHWpUH�YRQDWNR]y�DGDWRN
MHOHQQHN�PHJ��+HWL�RSFLy�YiODV]WiVD�HVHWpQ���LOOHWYH�D�NLYiODV]WRWW�GiWXP�XWiQL�yUiL�D�WHOMHV�IpOpYUH
YRQDWNR]yDQ��OLVWiV�IRUPiEDQ�� 7HOMHV�IpOpY �YiODV]WiVD�HVHWpQ���(]�XWyEEL�IXQNFLy�HOVĘVRUEDQ�D
WiYRNWDWiVRV�pV�OHYHOH]Ę�NpS]pVEHQ�UpV]W�YHYĘ�KDOOJDWyN�V]iPiUD �WHV]L�HJ\V]HUĦYp�IpOpYHV
LGĘEHRV]WiVXN�Q\RPRQ�N|YHWpVpW�

ÏUiLW�D�YL]VJiNQiO�HPOtWHWW�OHKHWĘVpJHN�PHOOHWW� |VV]HYRQW �IRUPiEDQ�LV�OHNpUGH]KHWL��(EEHQ�D]
HVHWEHQ�D]�HJpV]�IpOpYUH�YRQDWNR]y��GH�KHWL�ERQWiV~�yUDUHQG�MHOHQLN�PHJ��DKRO�HJ\HEHN�PHOOHWW�D]W
LV�PHJWXGKDWMD��KRJ\�PHO\�KHWHNHQ��SiURV��SiUDWODQ��PLQGHQ��WDUWMiN�PHJ�D]�DGRWW�yUiW��(]�D
IXQNFLy�HOVĘVRUEDQ�D� QDSSDOL�pV�HVWL�WDJR]DWRV�KDOOJDWyN�V]iPiUD �WHV]L�HJ\V]HUĦYp
LGĘEHRV]WiVXN�Q\RPRQ�N|YHWpVpW��(QQpO�D]�RSFLyQiO�D��.H]GĘ�GiWXP��PH]Ę�QHP�YiOWR]WDWKDWy�

$]�yUDUHQG�EHiOOtWiVDL��D�NH]GĘ�GiWXPRW�NLYpYH�HOPHQWĘGQHN��tJ\�D]�D�N|YHWNH]Ę�EHOpSpVNRU�LV�D
NRUiEEL�YiODV]WiVDLQDN�PHJIHOHĘHQ�IRJ�PHJMHOHQQL�

���ÏUDUHQG�Q\RPWDWiVD

$��1\RPWDWKDWy�YHU]Ly��JRPEUD�NDWWLQWYD��D�PHJQ\tOy�DEODNEDQ�D��1\RPWDWiV��JRPEUD�NDWWLQWYD
YDQ�OHKHWĘVpJH�D]�pSSHQ�OiWKDWy�yUDUHQG�NLQ\RPWDWiViUD��(NNRU�PLQGHQ�LQIRUPiFLy�D]�yUiYDO��YDJ\
YL]VJiYDO�NDSFVRODWRVDQ�SRQWRVDQ�~J\�MHOHQLN�PHJ�Q\RPWDWiVEDQ��DKRJ\�PDJiQ�D]�yUDUHQG
IHO�OHWHQ�LV�

$��/LVWiV�Q\RPWDWiV��JRPEUD�NDWWLQWYD�NLHJ\�HJ\V]HUĦVtWHWW�OLVWiW�Q\RPWDWKDW��PHO\�D]�yUiN�YDJ\
YL]VJiN�SRQWRV�LGHMpW��LOOHWYH�D�WiUJ\DN�QHYpW�WDUWDOPD]]D��(]�D�IDMWD�Q\RPWDWiVL�PyG�D��7HOMHV
IpOpY��RSFLyKR]�KDVRQOyDQ�D�OHYHOH]Ę�pV�WiYRNWDWiVRV�NpS]pVEHQ�UpV]WYHYĘN�V]iPiUD�KDV]QRV�

���ÏUDUHQGL�WpWHO�UpV]OHWHV�DGDWDLQDN�PHJWHNLQWpVH

+D�UiNDWWLQW�D]�yUDUHQG�YDODPHO\�WpWHOpUH�±�DNiU�yUiUD��DNiU�YL]VJDLGĘSRQWUD�±��HJ\�IHOXJUy
DEODNEDQ�WDQyUD�HVHWpQ�D��7iUJ\�DGDWRN���YL]VJD�HVHWpQ�SHGLJ�D��9L]VJD�DGDWRN��MHOHQLN�PHJ��$
WDQWiUJ\DN�HVHWpEHQ�MHOHQWNH]pVL�LGĘV]DNEDQ�OHKHWĘVpJH�YDQ�D�NXU]XVYiOWR]WDWiVUD�pV�D�WiUJ\
OHDGiViUD�LV��~J\DQ~J\��PLQW�D�7iUJ\DN�7iUJ\IHOYpWHO�LOO��D�7DQXOPiQ\RN�)pOpYHV�DGDWRN�PHQ�SRQW
HVHWpEHQ�



7DQXOPiQ\L�iWODJRN

(]HQ�D�IHO�OHWHQ�D]�HOYpJ]HWW�pV�D]�DNWXiOLV�IpOpYHLQHN�DGDWDLW��D�KR]]iMXN�WDUWR]y�N�O|QE|]Ę
iWODJRNDW��D�IHOYHWW�pV�PHJV]HU]HWW�NUHGLWSRQWRN�pUWpNpW�OiWKDWMD��0HJWHNLQWKHWL�D�IpOpYHQNpQWL��pV
D�WDQXOPiQ\DL�VRUiQ�|VV]HVHQ�IHOKDV]QiOW�,9�LQHN�V]iPiW�LV�

)HOYHWW�NUHGLWSRQW� �$]�DGRWW�IpOpYEHQ�D�WiUJ\IHOYpWHO�VRUiQ�IHOYHWW�WiUJ\DN�NUHGLWSRQWMDLQDN
|VV]HJH�

gVV]HV�IHOYHWW�NUHGLWSRQW� �$�NRUiEEL�pV�D]�DNWXiOLV�IpOpY�HN�EHQ�D�WiUJ\IHOYpWHO�VRUiQ�|VV]HVHQ
IHOYHWW�WiUJ\DN�NUHGLWSRQWMDLQDN�|VV]HJH�

7HOMHVtWHWW�NUHGLWSRQW� �$]�DGRWW�IpOpYEHQ�VLNHUHVHQ�HOYpJ]HWW�WiUJ\DN�NUHGLWSRQWMDLQDN�|VV]HJH�

gVV]HV�WHOMHVtWHWW�NUHGLWSRQW� �$]�NRUiEEL�pV�D]�DNWXiOLV�IpOpY�HN�EHQ�VLNHUHVHQ�HOYpJ]HWW�WiUJ\DN
NUHGLWSRQWMDLQDN�|VV]HJH�

ÈWODJ�� $]�DGRWW�IpOpYEHQ�HOpUW�HUHGPpQ\HLEĘO�V]iPtWRWW�iWODJ��$]�iWODJV]iPtWiV�V]DEiO\DLW��PHO\
WiUJ\DN�V]iPtWDQDN�EHOH��PLO\HQ�V~OO\DO��VWE���D]�LQWp]PpQ\HN�VDMiW�KDWiVN|UEHQ�KDWiUR]]iN�PHJ�
tJ\�HQQHN�PHQHWpUĘO�gQ�D]�LQWp]PpQ\H�7DQXOPiQ\L�pV�9L]VJD�6]DEiO\]DWiEyO��796=���YDJ\�D
7DQXOPiQ\L�2V]WiO\iQ��72��NHUHV]W�O�WXG�WiMpNR]yGQL�

.XPXOiOW�iWODJ�� $�NRUiEEL�pV�D]�DGRWW�IpOpYpEHQ�HOpUW�HUHGPpQ\HLEĘO�V]iPtWRWW��|VV]HVtWHWW�iWODJ�
$]�iWODJV]iPtWiV�V]DEiO\DLQDN�PHJKDWiUR]iVD�HEEHQ�D]�HVHWEHQ�LV�D]�DGRWW�IHOVĘRNWDWiVL
LQWp]PpQ\�NRPSHWHQFLiMD�

gV]W|QGtM�LQGH[� �$�IHOVĘRNWDWiVL�LQWp]PpQ\�iOWDO�PHJKDWiUR]RWW�V]DEiO\RN�DODSMiQ�V]iPtWRWW
PXWDWyV]iP��PHO\QHN�VHJtWVpJpYHO�D]�LQWp]PpQ\�PHJKDWiUR]]D��KRJ\�D]�HUHGPpQ\HL�DODSMiQ
PHNNRUD�|VV]HJĦ�|V]W|QGtMDW�NDS��$�PXWDWy�NLV]iPtWiViKR]�KDV]QiOW�NpSOHWUĘO�LQWp]PpQ\H�796=�
pEĘO��YDJ\�D�72�WyO�WXG�LQIRUPiFLyKR]�MXWQL�



/HFNHN|Q\Y

(]HQ�D�IHO�OHWHQ�IpOpYHV�ERQWiVEDQ�PHJWHNLQWKHWL�VDMiW�LQGH[pQHN�GLJLWiOLV�YiOWR]DWiW��pV�D]�DGRWW
IpOpYEHQ�EHNHU�OW�KLYDWDORV�EHMHJ\]pVHNHW�OiWKDWMD��$��)pOpYHN��OLVWiMiEyO�NLYiODV]WYD�HJ\�HOHPHW�
D]�DGRWW�IpOpYUH�YRQDWNR]y�DGDWRN�MHOHQQHN�PHJ��$ODSpUWHOPH]HWWHQ�PLQGLJ�D]�DNWXiOLV�IpOpY�DGDWDLW
W|OWL�EH�D�UHQGV]HU�

$��1\RPWDWKDWy�YHU]Ly��JRPEUD�NDWWLQWYD�NLQ\RPWDWKDWMD�D�IHO�OHWHQ�PHJMHOHQĘ�DGDWRNDW�

$]�XWROVy���7HOMHVtWHWW��HOQHYH]pVĦ�RV]ORSEDQ�OiWKDWMD��KRJ\�D]�DGRWW�WiUJ\DW�D�1HSWXQ�UHQGV]HU
DGDWDL�V]HULQW�gQ�D]�DGRWW�IpOpYEHQ�HOYpJH]WH�H�DYDJ\�VHP��$]�HOYpJ]HWW�LOOHWYH�QHP�WHOMHVtWHWW
WiUJ\DN�N|QQ\Ħ�IHOLVPHUpVH�pUGHNpEHQ�D�WiUJ\�WHOMHVtWHWWVpJpW�MHO|OL�HPHOOHWW�D�VRU�KiWWpUV]tQH�LV�



0LQWDWDQWHUY

(]HQ�D�IHO�OHWHQ�D�NpS]pVpKH]�WDUWR]y�PLQWDWDQWHUYHNHW��pV�D]�D]RNKR]�WDUWR]y�WiUJ\DNDW�WXGMD
PHJMHOHQtWHQL��$�OLVWiN�WHWHMpQ�MREE�ROGDOW�WDOiOKDWy�Q\RPWDWy�LNRQRN�VHJtWVpJpYHO�PLQG�D
PLQWDWDQWHUYHLQHN��PLQG�D�KR]]iMXN�WDUWR]y�WiUJ\DN�OLVWiMiW�NL�WXGMD�Q\RPWDWQL�

���0LQWDWDQWHUY�WiUJ\DLQDN�OLVWi]iVD

+D�PHJ�V]HUHWQp�Qp]QL��KRJ\�D]�HJ\HV�PLQWDWDQWHUYHNKH]�PHO\�WiUJ\DN�WDUWR]QDN��SLSiOMRQ�EH
WHWV]ĘOHJHV�V]iP~�PLQWDWDQWHUYHW�D�MREE�V]pOVĘ�MHO|OĘQpJ\]HWHNHW�KDV]QiOYD��PDMG�NDWWLQWVRQ�D
�7iUJ\DN�OLVWi]iVD��JRPEUD��$�OLVWD�IHMOpFpEHQ�WDOiKDWy�MHO|OĘQpJ\]HW�VHJtWVpJpYHO�HJ\V]HUUH
YiODV]WKDWMD�NL��LOOHWYH�YHWKHWL�HO�D]�|VV]HV�PLQWDWDQWHUYHW�D�OLVWiEDQ�

$]RN�D�WiUJ\DN��PHO\HNHW�PiU�WHOMHVtWHWW�NpN�V]tQQHO�MHOHQQHN�PHJ�D��.LYiODV]WRWW
PLQWDWDQWHUYHNKH]�WDUWR]y�WiUJ\DN��OLVWiMiEDQ��$�OLVWD�XWROVy�NpW�RV]ORSiEDQ�HPHOOHWW�H]HNQpO�D
WiUJ\DNQiO�OiWKDWMD��KRJ\�D�WHOMHVtWHWW�WiUJ\DNEyO�PLO\HQ�pUGHPMHJ\HW�V]HU]HWW��pV�D]W��KRJ\�KiQ\
DONDORPPDO�YHWWH�IHO�ĘNHW�

���0HJMHOHQtWpVL��NHUHVpVL��VRUUHQGH]pVL�OHKHWĘVpJHN�D�WiUJ\OLVWiEDQ

$�OLVWD�WHWHMpQ�EHiOOtWKDWMD��KRJ\�HJ\�ODSRQ�KiQ\�WiUJ\�DGDWDLW�MHOHQtWVH�PHJ�D�UHQGV]HU��+D�D�OLVWD
FVDN�W|EE�ODSUD�IpU�NL��DNNRU�D�OLVWD�WHWHMpQ�WDOiOKDWy��NpW�LUiQ\ED�PXWDWy�Q\LODNNDO��LOOHWYH�D�OHXJUy
PHQ��VHJtWVpJpYHO�WXG�ODSR]QL�

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D�WiUJ\OLVWD�WHWHMpQ��,WW�D�OHXJUy�PHQ�EĘO
NLYiODV]WKDWMD��KRJ\�D�WiUJ\�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D�NHUHVHQGĘ
V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD��(NNRU�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW�IHOWpWHOHNQHN
PHJIHOHOĘ�WiUJ\DN�PDUDGQDN��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\�D�NLV��pV�D
QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW�V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD�~J\��KRJ\�D
�.HUHVHQGĘ�V]|YHJ��PH]ĘW��UHVHQ�KDJ\MD�

$�OLVWD�FtPVRUiEDQ�EiUPHO\LN�PH]ĘUH�NDWWLQWYD�D�WHOMHV�OLVWD�WDUWDOPiW�VRUED�UDNKDWMD�D�NLYiODV]WRWW
PH]Ę�DODSMiQ��$]W��KRJ\�pSSHQ�PHO\LN�PH]Ę�DODSMiQ�YDQQDN�VRUUHQGH]YH�D�WiUJ\DN��RQQDQ�OiWKDWMD�
KRJ\�D]�DGRWW�PH]Ę�PiV�V]tQQHO�MHOHQLN�PHJ��PLQW�D�W|EEL��pV�D�PHOOHWWH�OpYĘ�NLV�Q\LODFVND�PXWDWMD
D�UHQGH]pV�LUiQ\iW�

���7iUJ\�DGDWRN

+D�D�OLVWiEDQ�HJ\�WiUJ\�EiUPHO\�DGDWiUD�NDWWLQW��DNNRU�D�WiUJ\�DGDWRN�MHOHQQHN�PHJ�HJ\�IHOXJUy
DEODNEDQ��$�I�OHNUH�NDWWLQWYD�OiWKDWMD�D]�DGRWW�WiUJ\�DODSYHWĘ�DGDWDLW��SO��OHtUiV��WiUJ\IHOHOĘV
RNWDWy��WiUJ\�V]HUYH]HWL�HJ\VpJH��VWE����D�WiUJ\�NXU]XVDLW��D�WHPDWLNiW�pV�D�WiUJ\KR]�WDUWR]y
MHJ\]HWHNHW��DPHQQ\LEHQ�IHO�YDQQDN�W|OWYH�D�UHQGV]HUEH���LOOHWYH�D�WiUJ\DW�D]�DNWXiOLV�IpOpYEHQ
IHOYHWW�KDOOJDWyN�OLVWiMiW�

���.XU]XV�DGDWRN

$�WiUJ\�DGRWW�NXU]XViKR]�WDUWR]y�DGDWRNDW�PHJWHNLQWKHWL��KD�D��)HOYHKHWĘ�NXU]XVRN��I�O|Q�D�NXU]XV
EiUPHO\�DGDWiUD�NDWWLQW��$�IHOXJUy�IHO�OHWHQ��I�OHNUH�V]pWERQWYD�OiWKDWMD�D�NXU]XVKR]�WDUWR]y
LQIRUPiFLyNDW��KDVRQOyDQ�D�WiUJ\�DGDWRN�DEODNKR]��$��+DOOJDWyN��I�O|Q�PiU�FVDN�D]RNQDN�D
KDOOJDWyNQDN�D�OLVWiMD�OiWKDWy��DNLN�HUUH�D�NXU]XVUD�MHOHQWNH]WHN��$]��ÏUDUHQG��I�O|Q�D]�DGRWW�NXU]XV
yUiLQDN�OLVWDV]HUĦ�IHOVRUROiViW�WDOiOMD��YLV]RQW�D�WiUJ\�pV�D�NXU]XVRN�IHOYpWHOH�XWiQ�D]�|VV]HV�IHOYHWW
NXU]XViW�HJ\�KHO\HQ�LV�PHJ�WXGMD�Qp]QL�D��7DQXOPiQ\RN��PHQ���ÏUDUHQG��PHQ�SRQWMiQiO�



0pUI|OGN|YHN

(]HQ�D�IHO�OHWHQ�D]�~Q��WDQXOPiQ\L�PpUI|OGN|YHLQHN�OLVWiMiW�OiWKDWMD��(]HN�RO\DQ�NRPSOH[�IHOWpWHOHN�
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+D�HJ\�PiU�IHOYHWW�WiUJ\iQiO�V]HUHWQp�PHJYiOWR]WDWQL�D�NXU]XV�RND�W��DPL�N�UH�MHOHQWNH]HWW��DNNRU
H]W�~J\�WHKHWL�PHJ��KRJ\�UiNDWWLQW�D�WiUJ\�YDODPHO\LN�DGDWiUD��HNNRU�PHJMHOHQLN�D�Ä7iUJ\�DGDWRN´
IHOXJUy�DEODN��,WW�D�WiUJ\MHOHQWNH]pVQpO�PiU�PHJLVPHUW�Ä)HOYHKHWĘ�NXU]XVRN´�I�O|Q��D�OLVWD�XWROVy
RV]ORSiEDQ�NL�NHOO�MHO|OQLH�D�IHOYHQQL�NtYiQW�NXU]XV�RND�W�pV�HOWiYROtWDQL�D�NLMHO|OpVW�D�OHDGDQGy
NXU]XV�RN��VRUiEyO��PDMG�D�Ä0HQWpV´�JRPEUD�NDWWLQWYD�D�UHQGV]HU�iWMHOHQWNH]WHWL�D�NtYiQW
NXU]XV�RN�UD��DPHQQ\LEHQ�H]�OHKHWVpJHV��$]�iWMHOHQWNH]pV�PHJW|UWpQWpUĘO��LOOHWYH�D]�HVHWOHJHV
KLEiN�RNDLUyO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

���.XU]XV�DGDWRN

$��7iUJ\�DGDWRN��DEODNEDQ�D��)HOYHKHWĘ�NXU]XVRN��I�O|Q�WDOiOKDWy�OLVWiEDQ�D�NXU]XV�EiUPHO\�DGDWiUD
NDWWLQWYD�PHJMHOHQQHN�D�NXU]XV�DGDWRN��PHO\HNI�OHNUH�V]pWERQWYD�WDUWDOPD]]iN�D]�LQIRUPiFLyW�
KDVRQOyDQ�D��7iUJ\�DGDWRN��DEODNKR]��$�Ä+DOOJDWyN´�I�O|Q�PiU�FVDN�D]RNQDN�D�KDOOJDWyNQDN�D�OLVWiMD
OiWKDWy��DNLN�HUUH�D�NXU]XVUD�MHOHQWNH]WHN��$]�ÄÏUDUHQG´�I�O|Q�D]�DGRWW�NXU]XV�yUiLQDN�OLVWDV]HUĦ
IHOVRUROiViW�WDOiOMD��YLV]RQW�D�WiUJ\�pV�D�NXU]XVRN�IHOYpWHOH�XWiQ�D]�|VV]HV�IHOYHWW�NXU]XViW�HJ\
KHO\HQ�LV�PHJ�WXGMD�Qp]QL�D�Ä7DQXOPiQ\RN´�PHQ��ÄÏUDUHQG´�PHQ�SRQWMiQiO�

���1\LODWNR]DW�IHOYHWW�WiUJ\DNUyO

(UUH�D�JRPEUD�NDWWLQWYD�HJ\�Q\RPWDWKDWy�Q\LODWNR]DWRW�NpV]tW�HO�D�UHQGV]HU�D
E|QJpV]ĘSURJUDPEDQ��DPHO\EHQ�V]HUHSHOQHN�D�IHOYHWW�WiUJ\DN�DGDWDL�



eYN|]L�IHODGDWRN

(]HQ�D�IHO�OHWHQ�OiWKDWMD�D]�~Q��pYN|]L�IHODGDWRNDW��DPHO\HN�RO\DQ��D�V]RUJDOPL�LGĘV]DNEDQ
HOYpJ]HQGĘ�IHODGDWRNDW�MHOHQWHQHN��DPLNHW�D]�RNWDWyN�tUKDWQDN�NL�WiUJ\DLNKR]��NXU]XVDLNKR]��(EEHQ
D�OLVWiEDQ�D]�|VV]HV��DNWXiOLV�IpOpYpEHQ�KDOOJDWRWW�WiUJ\iKR]�NDSFVROyGy�IpOpYN|]L�IHODGDW
PHJMHOHQLN�

$�IHODGDW�WtSXVD��D�OHDGiVL�KDWiULGĘ��D]�DONDOPD]RWW�pUWpNHOpV�D]�LJpQ\EH�YHKHWĘ�SyWOiVRN�pV�D]
HUHGPpQ\�EHV]iPtWiVL�PyGMiQDN�PHJKDWiUR]iVD�D]�RNWDWy��LOO��D]�LQWp]PpQ\�KDWiVN|UH�

+D�D�OLVWiEDQ�HJ\�IHODGDWUD�NDWWLQW��DNNRU�D]�DGRWW�IHODGDW�UpV]OHWHVHEE�DGDWDLW�LV�PHJWHNLQWKHWL�
tJ\�SpOGiXO�D�NLYiODV]WRWW�IHODGDWUD�NDSRWW�HUHGPpQ\pW�LV�LWW�OiWKDWMD�



0HJDMiQORWW�MHJ\HN

(]HQ�D�IHO�OHWHQ�MHOHQQHN�PHJ�D]�gQ�PHJDMiQORWW�MHJ\HL��LWW�IRJDGKDWMD��YDJ\�XWDVtWKDWMD�HO�ĘNHW�
+D�YDODPHO\LN�WDQWiUJ\iQDN�RNWDWyMD�PHJDMiQORWW�MHJ\HW�DG�gQQHN��D]�D]W�MHOHQWL��KRJ\�HQQHN
HOIRJDGiVD�HVHWpQ�D�PHJDMiQORWW�MHJ\�OHV]�D]�gQ�pUGHPMHJ\H�D]�DGRWW�WiUJ\EyO��pV�H]XWiQ�QHP�NHOO
YL]VJi]QLD�EHOĘOH��VĘW�D�UHQGV]HU�D�PHJDMiQORWW�MHJ\�HOIRJDGiVD�XWiQ�H]W�D�OHKHWĘVpJHW�OH�LV�WLOWMD
D]�gQ�V]iPiUD��$PHQQ\LEHQ�QHP�HOpJHGHWW�D�PHJDMiQORWW�MHJJ\HO��DNNRU�YiODV]WKDW�~J\��KRJ\�D]W
QHP�IRJDGMD�HO��HEEHQ�D]�HVHWEHQ�YL]VJiUD�NHOO�MHOHQWNH]QLH�D]�DGRWW�WiUJ\EyO�

),*<(/(0� �$GGLJ��DPtJ�QHP�U|J]tWHWWH�G|QWpVpW�D�PHJDMiQORWW�MHJJ\HO�NDSFVRODWEDQ��QHP�IRJ
WXGQL�YL]VJiUD�MHOHQWNH]QL�D]�DGRWW�WiUJ\EyO��+D�WHKiW�~J\�G|QW��KRJ\�QHP�IRJDGMD�HO�D�PHJDMiQORWW
MHJ\HW��DNNRU�HOĘV]|U�H]W�U|J]tWVH�D�UHQGV]HUEHQ��pV�FVDN�H]XWiQ�IRJ�WXGQL�YL]VJiUD�MHOHQWNH]QL�

+D�D�PHJDMiQORWW�MHJ\�PHJIHOHO�D]�gQ�V]iPiUD��DNNRU�D�OLVWD�MREE�ROGDOiQ�WDOiOKDWy��-HJ\�HOIRJDGiV�
RV]ORSEDQ�OpYĘ�OHJ|UG�OĘ�PHQ��VHJtWVpJpYHO�YiODVV]D�D]��(OIRJDG���KD�QHP��DNNRU�SHGLJ�D��1HP
IRJDG�HO��IHOLUDWRW��$��0HQWpV��JRPEEDO�WXGMD�U|J]tWHQL�D]�G|QWpVpW�

),*<(/(0� �0HQWpV�XWiQ�D�PĦYHOHWHW�PiU�QHP�WXGMD�YLVV]DYRQQL��D]D]�QLQFV�OHKHWĘVpJ
PyGRVtWiVUD�� 0HJDMiQORWW�MHJ\�HOIRJDGiVD�XWiQ�QHP�IRJ�WXGQL�YL]VJiUD�MHOHQWNH]QL�D�WiUJ\EyO��(]pUW
DMiQORWW�iWJRQGROQL�D�G|QWpVpW�



9L]VJiN



9L]VJDMHOHQWNH]pV

(]HQ�D�IHO�OHWHQ�WXG�MHOHQWNH]QL�D�YL]VJiLUD��$�YL]VJiN�OLVWiMiEDQ�NpN�V]tQQHO�OiWMD�D]RNDW�D
YL]VJiNDW��DPHO\HNUH�PiU�MHOHQWNH]HWW��9L]VJDDONDOPDNUyO�YDOy�OHMHOHQWNH]pVpW�QHP�LWW��KDQHP�D
�)HOYHWW�YL]VJiN��PHQ�SRQW�DODWW�WXGMD�PHJWHQQL�

),*<(/(0� �7iMpNR]yGMRQ�DUUyO��KRJ\�D�796=�V]HULQW�D]�gQ�NpS]pVpQ�D�YL]VJDLGĘV]DNEDQ�PLO\HQ
V]DEiO\UHQGV]HU�pUYpQ\HV��PHGGLJ�WXG�E�QWHWOHQ�O�YLVV]DOpSQL�HJ\�YL]VJiUyO��PLNRU�NHOO�LVPpWHOW
YL]VJDGtMDW�EHIL]HWQL��PLO\HQ�NRUOiWR]iVRN�YDQQDN�D�YL]VJD�OHDGiViUD�YRQDWNR]yDQ�VWE��

���9L]VJiN�OLVWi]iVD

$�IHO�OHWUH�OpSpVNRU�HOVĘ�DONDORPPDO�DXWRPDWLNXVDQ�D]�DNWXiOLV�IpOpYEHQ�PHJKLUGHWHWW�|VV]HV��D]
D]QDSL�GiWXP�XWiQL�YL]VJDDONDORP�PHJMHOHQLN��GH�OHKHWĘVpJH�YDQ�D�OLVWiW�V]ĦNtWHQL�LV�

+D�HJ\�EL]RQ\RV�WiUJ\�YL]VJDDONDOPDLUD�NtYiQFVL�FVDN��DNNRU�D��7iUJ\DN��OHJ|UGtWĘ�PHQ�EĘO�YiODVV]D
NL�D]�DGRWW�WDQWiUJ\DW��PDMG�NDWWLQWVRQ�D��9L]VJiN�OLVWi]iVD��JRPEUD�

���0HJMHOHQtWpVL��NHUHVpVL��VRUUHQGH]pVL�OHKHWĘVpJHN�D�OLVWiEDQ

$�OLVWD�WHWHMpQ�EHiOOtWKDWMD��KRJ\�HJ\�ODSRQ�KiQ\�YL]VJiW�MHOHQtWVHQ�PHJ�D�UHQGV]HU��+D�D�OLVWD�FVDN
W|EE�ODSUD�IpU�NL��DNNRU�D�OLVWD�WHWHMpQ�WDOiOKDWy��NpW�LUiQ\ED�PXWDWy�Q\LODNNDO��LOOHWYH�D�OHXJUy�PHQ�
VHJtWVpJpYHO�WXG�ODSR]QL��$�Q\RPWDWy�LNRQUD�NDWWLQWYD�NL�WXGMD�Q\RPWDWQL�D]�DGRWW�ODSRW�

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D�YL]VJiN�OLVWiMiQDN�WHWHMpQ��,WW�D�OHXJUy
PHQ�EĘO�NLYiODV]WKDWMD��KRJ\�D�YL]VJD�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D�NHUHVHQGĘ
V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD��(]XWiQ�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW�IHOWpWHOHNQHN
PHJIHOHOĘ�YL]VJiN�PDUDGQDN��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\�D�NLV��pV�D
QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW�V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD�~J\��KRJ\�D
�.HUHVHQGĘ�V]|YHJ��PH]ĘW��UHVHQ�KDJ\MD�

$�OLVWD�FtPVRUiEDQ�EiUPHO\LN�PH]ĘUH�NDWWLQWYD�D�WHOMHV�OLVWD�WDUWDOPiW�VRUED�UDNKDWMD�D�NLYiODV]WRWW
PH]Ę�DODSMiQ��$]W��KRJ\�pSSHQ�PHO\LN�PH]Ę�DODSMiQ�YDQQDN�VRUUHQGH]YH�D�YL]VJiN��RQQDQ�OiWKDWMD�
KRJ\�D]�DGRWW�PH]Ę�PiV�V]tQQHO�MHOHQLN�PHJ��PLQW�D�W|EEL��pV�D�PHOOHWWH�OpYĘ�NLV�Q\LODFVND�PXWDWMD
D�UHQGH]pV�LUiQ\iW�

+D�PHJWDOiOWD�D�NHUHVHWW�YL]VJiW��DNNRU�NDWWLQWVRQ�EiUPHO\LN�DGDWiUD��pV�HNNRU�HJ\�IHOXJUy
DEODNEDQ�PHJMHOHQQHN�D�NLYiODV]WRWW�YL]VJD�DGDWDL�

���9L]VJD�DGDWRN

$]�DGRWW�YL]VJD�VRUiUD�NDWWLQWYD��D]�XWROVy�RV]ORSRW�OHV]iPtWYD���HJ\�IHOXJUy�DEODNEDQ
PHJWHNLQWKHWL�D�YL]VJD�DGDWDLW��$�YL]VJD�DGDWDL�I�OHNUH�V]pWRV]WYD�MHOHQQHN�PHJ�

���-HOHQWNH]HWW�KDOOJDWyN �I�O

,WW�OiWKDWMD�D]�DGRWW�YL]VJiUD�MHOHQWNH]HWW�KDOOJDWyN�QHYpW��1HSWXQ�NyGMiW��pV�D�MHOHQWNH]pV�N
LGĘSRQWMiW�LV���$�YL]VJD�|VV]HV�KDOOJDWyMD��MHO|OĘQpJ\]HW��UHV�iOODSRWiEDQ�FVDN�D]�gQQHO�HJ\
NXU]XVUD�MiUy��pV�D]�DGRWW�YL]VJDDONDORPUD�MHOHQWNH]HWW�KDOOJDWyN�OLVWiMiW�OiWKDWMD��PtJ�D
MHO|OĘQpJ\]HWHW�EHSLSiOYD�D�WiUJ\�|VV]HV��D]�DGRWW�YL]VJDDONDORPUD�MHOHQWNH]HWW�KDOOJDWyMD
PHJMHOHQLN�

(]HQ�D�IHO�OHWHQ�NpN�V]tQQHO�MHOHQQHN�PHJ�D]RN�D�KDOOJDWyN��DNLN�MHOHQWNH]WHN�D�YL]VJiUD��GH�PpJ
YiUyOLVWiQ�YDQQDN��$��9iUyOLVWD��RV]ORSEDQ�OiWKDWy��KRJ\�D]�DGRWW�KDOOJDWy�KiQ\DGLN�D�YiUyOLVWiQ
OpYĘN�N|]|WW�

���(OĘ]PpQ\HN�I�O

,WW�D]�DGRWW�WiUJ\EyO��IpOpYWĘO�I�JJHWOHQ�O�PHJMHOHQLN�D]RNQDN�D�YL]VJDDONDOPDNQDN�D�OLVWiMD�
PHO\HNUH�gQ�NRUiEEDQ�MHOHQWNH]HWW��$�OLVWiEDQ�D]�HJ\HV�YL]VJDONDOPDNKR]�WDUWR]y�HUHGPpQ\�LV
PHJMHOHQLN��LOOHWYH�D]�LV��KD�gQ�D�YL]VJD�HOĘWW�OHMHOHQWNH]HWW�D]�DGRWW�DONDORPUyO�

���9L]VJiUD�MHOHQWNH]pV

9L]VJD�IHOYpWHOpKH]�NDWWLQWVRQ�D]�DGRWW�LGĘSRQW�VRUiEDQ�WDOiOKDWy��-HOHQWNH]pV��IHOLUDWUD��$
YL]VJDMHOHQWNH]pV�VLNHUHVVpJpUĘO��YDJ\�VLNHUWHOHQVpJpUĘO�D�SURJUDP�YLVV]DMHO]pVW�DG�



)HOYHWW�YL]VJiN

,WW�OiWKDWMD�D]RNQDN�D�YL]VJDDONDOPDNQDN�D�OLVWiMiW�pV�DGDWDLW��DPHO\HNUH�PiU�NRUiEEDQ
MHOHQWNH]HWW��,WW�YDQ�OHKHWĘVpJH�D]�gQ�IHOVĘRNWDWiVL�LQWp]PpQ\H�iOWDO�PHJV]DERWW�KDWiULGĘLJ�D]
DGRWW�YL]VJDDONDORPUyO�YDOy�OHMHOHQWNH]pVUH��pV�H]HQ�D�IHO�OHWHQ�LV�PHJWHNLQWKHWL�D]�HJ\HV
YL]VJDONDOPDNKR]�EHMHJ\]HWW�HUHGPpQ\HNHW�

$ODSpUWHOPH]HWWHQ�D]�DNWXiOLV�IpOpYEHQ�IHOYHWW�YL]VJiL�MHOHQQHN�PHJ��GH�D��)pOpY��PH]Ę�VHJtWVpJpYHO
OLVWi]KDWMD�D]�HJ\pE�IpOpYEHQ�IHOYHWW�YL]VJiLW�LV�

),*<(/(0� �7iMpNR]yGMRQ�DUUyO��KRJ\�D�796=�V]HULQW�D]�gQ�NpS]pVpQ�D�YL]VJDLGĘV]DNEDQ�PLO\HQ
V]DEiO\UHQGV]HU�pUYpQ\HV��PHGGLJ�WXG�E�QWHWOHQ�O�YLVV]DOpSQL�HJ\�YL]VJiUyO��PLNRU�NHOO�LVPpWHOW
YL]VJDGtMDW�EHIL]HWQL��PLO\HQ�NRUOiWR]iVRN�YDQQDN�D�YL]VJD�OHDGiViUD�YRQDWNR]yDQ�VWE��

���9L]VJDONDOPDN�OLVWiMD

$�OLVWiEDQ�NpN�V]tQQHO�OiWMD�D]RNDW�D�YL]VJiNDW��DPHO\HNUH�MHOHQWNH]HWW��GH�YiUyOLVWiUD�NHU�OW��$
Ä9L]VJDM�WtSXVD´�RV]ORSEDQ�WiMpNR]yGKDW�D�YL]VJDMHOHQWNH]pV�WtSXViUyO��YL]VJD��MDYtWyYL]VJD�
LVPpWOĘYL]VJD�VWE���

���9L]VJD�DGDWRN

$]�DGRWW�YL]VJD�VRUiUD�NDWWLQWYD��D]�XWROVy�RV]ORSEDQ�WDOiOKDWy��/HDGiV��IHOLUDWRW�OHV]iPtWYD���HJ\
IHOXJUy�DEODNEDQ�PHJWHNLQWKHWL�D�YL]VJD�DGDWDLW��$�YL]VJD�DGDWDL�I�OHNUH�V]pWRV]WYD�MHOHQQHN�PHJ�

���-HOHQWNH]HWW�KDOOJDWyN �I�O

,WW�OiWKDWMD�D]�DGRWW�YL]VJiUD�MHOHQWNH]HWW�KDOOJDWyN�QHYpW��1HSWXQ�NyGMiW��pV�D�MHOHQWNH]pV�N
LGĘSRQWMiW�LV���$�YL]VJD�|VV]HV�KDOOJDWyMD��MHO|OĘQpJ\]HW��UHV�iOODSRWiEDQ�FVDN�D]�gQQHO�HJ\
NXU]XVUD�MiUy��pV�D]�DGRWW�YL]VJDDONDORPUD�MHOHQWNH]HWW�KDOOJDWyN�OLVWiMiW�OiWKDWMD��PtJ�D
MHO|OĘQpJ\]HWHW�EHSLSiOYD�D�WiUJ\�|VV]HV��D]�DGRWW�YL]VJDDONDORPUD�MHOHQWNH]HWW�KDOOJDWyMD
PHJMHOHQLN�

(]HQ�D�IHO�OHWHQ�NpN�V]tQQHO�MHOHQQHN�PHJ�D]RN�D�KDOOJDWyN��DNLN�MHOHQWNH]WHN�D�YL]VJiUD��GH�PpJ
YiUyOLVWiQ�YDQQDN��$��9iUyOLVWD��RV]ORSEDQ�OiWKDWy��KRJ\�D]�DGRWW�KDOOJDWy�KiQ\DGLN�D�YiUyOLVWiQ
OpYĘN�N|]|WW�

���(OĘ]PpQ\HN�I�O

,WW�D]�DGRWW�WiUJ\EyO��IpOpYWĘO�I�JJHWOHQ�O�PHJMHOHQLN�D]RNQDN�D�YL]VJDDONDOPDNQDN�D�OLVWiMD�
PHO\HNUH�gQ�NRUiEEDQ�MHOHQWNH]HWW��$�OLVWiEDQ�D]�HJ\HV�YL]VJDONDOPDNKR]�WDUWR]y�HUHGPpQ\�LV
PHJMHOHQLN��LOOHWYH�D]�LV��KD�gQ�D�YL]VJD�HOĘWW�OHMHOHQWNH]HWW�D]�DGRWW�DONDORPUyO�

���9L]VJD�OHDGiVD

$EEDQ�D]�HVHWEHQ��KD�HJ\�YL]VJiUD�KLEiVDQ�MHOHQWNH]HWW�IHO��YDJ\�HJ\V]HUĦHQ�FVDN�PHJJRQGROWD
PDJiW�pV�OH�DNDU�MHOHQWNH]QL��DNNRU�NDWWLQWVRQ�D]�DGRWW�YL]VJD�PHOOHWWL��/HDGiV��IHOLUDWUD���(]W
iOWDOiEDQ�D�YL]VJiW�PHJHOĘ]Ę����yUiQ�EHO�O�WHKHWL�PHJ��GH�H]�D�KDWiULGĘ�LQWp]PpQ\HQNpQW�HOWpUĘ
OHKHW���(NNRU�D�UHQGV]HU�PHJSUyEiOMD�OHMHOHQWNH]WHWL�gQW�D]�DGRWW�DONDORPUyO�pV�D�PĦYHOHW
VLNHUHVVpJpUĘO��LOO��VLNHUWHOHQVpJpUĘO�YLVV]DMHO]pVW�DG�



3pQ]�J\HN



%HIL]HWpV

,WW�WHNLQWKHWL�PHJ�D�PiU�WHOMHVtWHWW�pV�D�EHIL]HWHQGĘ��YDJ\LV�DNWtY��IL]HWpVL�N|WHOH]HWWVpJHLQHN
OLVWiMiW��OHKHWĘVpJH�YDQ�D�1HSWXQEDQ�D]�gQ�V]iPiUD�UHQGHONH]pVUH�iOOy�IL]HWpVL�PyGRN�VHJtWVpJpYHO
H]HQ�N|WHOH]HWWVpJHLQHN�WHOMHVtWpVpUH�LV��YDODPLQW��DPHQQ\LEHQ�H]W�LQWp]PpQ\H�OHKHWĘYp�WHWWH�D]
gQ�V]iPiUD��DNNRU�VDMiW�PDJiQDN�LV�tUKDW�NL�pV�D]WiQ�WHOMHVtWKHW�EL]RQ\RV�SpQ]�J\L�WpWHOHNHW�

0LYHO�H]HQ�D�IHO�OHWHQ�NHUHV]W�O�V]iPRV�IXQNFLy�pUKHWĘ�HO��HPLDWW�PHJOHKHWĘVHQ�KRVV]~�D�OHtUiVD�
H]pUW�pUGHPHV�HQQHN�D�IHOXJUy�DEODNQDN�D�MREE�IHOVĘ�VDUNiEDQ�WDOiOKDWy�Q\RPWDWy�LNRQUD�NDWWLQWYD
HJ\�~M�E|QJpV]ĘDEODNEDQ�PHJMHOHQtWHQL�

���%HIL]HWpV��9LVV]DIL]HWpV���.LtUW�WpWHOHN�OLVWiMD

(]HQ�D�IHO�OHWHQ�OLVWi]KDWMD�IL]HWpVL�N|WOH]HWWVpJHLW��%HIL]HWpV�I�O��pV�YLVV]DIL]HWpVL�N|WHOH]HWWVpJHLW
�9LVV]DIL]HWpV�I�O���(]�XWyEELUD�FVDN�DEEDQ�D]�HVHWEHQ�YDQ�V]�NVpJ��KD�gQQHN�D]�LQWp]PpQ\H
YDODPLO\HQ�RNEyO�W~OViJRVDQ�QDJ\�|VV]HJHW�XWDOW�iW��LO\HQNRU�D�NRUUHNFLyW�H]HQ�D�IHO�OHWHQ�NHUHV]W�O
V]�NVpJHV�HOYpJH]QL�

$PHQQ\LEHQ�gQQHN�YDQ�J\ĦMWĘV]iPOiMD��DNNRU�D�V]ĦUpVL�IHOWpWHOHN��IpOpY��VWiWXV]��I|O|WW�PHJMHOHQLN
D]�gQK|]�WDUWR]y�J\ĦMWĘV]iPOiN�OLVWiMD��pV�H]HN�N|]�O�EiUPHO\LNHW�NLYiODV]WYD�OiWKDWMD�D]�DGRWW
J\ĦMWĘV]iPOiQ�PHJOpYĘ�HJ\HQOHJpW�LV��tJ\�N|QQ\HGpQ�HOOHQĘUL]QL�WXGMD��KRJ\�UHQGHONH]LN�H�D
PHJIHOHOĘ�IHGH]HWWHO�DKKR]��KRJ\�IL]HWpVL�N|WHOH]HWWVpJHLQHN�HOHJHW�WHJ\HQ�

$�V]ĦUpVHN�UpV]HQ�NLYiODV]WKDWMD��KRJ\�D�NLtUW�WpWHOHN��YDJ\LV�D�IL]HWpVL�N|WHOH]HWWVpJHN��N|]�O
PHO\HN�MHOHQMHQHN�PHJ��-HOHQOHJ�D�IpOpYHN��LOOHWYH�D�NLtUW�WpWHOHN�VWiWXV]D�DODSMiQ�WXGMD�OHV]ĦUQL�D
OLVWiW��D��/LVWi]iV��JRPEUD�NDWWLQWYD�

3pOGiXO�D�)pOpY��0LQGHQ��6WiWXV]��$NWtY�EHiOOtWiVRN�PHOOHWW�D]�|VV]HV�IpOpYUH�YRQDWNR]yDQ�D]�gQ
V]iPiUD�NLtUW��GH�PpJ�WHOMHVtWHWOHQ�IL]HWpVL�N|WHOH]HWWVpJHN�MHOHQQHN�PHJ�D�OLVWiEDQ�

$�PHJMHOHQtWHWW�SpQ]�J\L�WpWHOHN�VRUiEDQ�D��%ĘYHEE��IHOLUDWUD�NDWWLQWYD�HJ\�IHOXJUy�DEODNEDQ
OiWKDWMD�D]�DGRWW�WpWHO�UpV]OHWHV�DGDWDLW��$��%HIL]HWĘ��IHOLUDWUD�NDWWLQWYD�EHIL]HWĘW�UHQGHOKHW�D]
DGRWW�WpWHOKH]��(UUH�DEEDQ�D]�HVHWEHQ�YDQ�V]�NVpJH��KD�D]�DGRWW�EHIL]HWpVUĘO�HOHNWURQLNXV�V]iPOiW
NtYiQ�NDSQL��$]�DGyLJD]ROiV�LJpQ\OpVpW�QHP�LWW��KDQHP�D�3pQ]�J\HN?%HiOOtWiVRN�PHQ�SRQW
�$GyLJD]ROiV��I�OpQ�WHKHWL�PHJ��PLYHO�D]W�QHP�HJ\HV�SpQ]�J\L�WpWHOHNUH��KDQHP�HJ\�HJ\�DGypYUH
YRQDWNR]yDQ�NHOO�EHiOOtWDQL�

$�VWiWXV]RN�MHOHQWpVH�

$NWtY� �$�WpWHO�PpJ�QLQFV�EHIL]HWYH��KDOOJDWy�iOWDO�NLtUW�WpWHOQpO�HNNRU�OHKHWĘVpJ�YDQ�D�WpWHO�W|UOpVpUH�

)HOGROJR]iV�DODWW�� $�WpWHO�EHIL]HWpVH�IRO\DPDWEDQ�YDQ��GH�D�YLVV]DLJD]ROiVD�PpJ�QHP�W|UWpQW�PHJ�
(QQHN�LGĘWDUWDPD�D]�DONDOPD]RWW�IL]HWpVL�PyGWyO�pV�D]�HJ\pE�pULQWHWW�IHOHN��SO���EDQN��SRVWD�
�J\LQWp]pVpQHN�J\RUVDViJiWyO�I�JJ�

7HOMHVtWYH�� $�WpWHO�EHIL]HWpVH�PHJW|UWpQW��D�EHIL]HWpVW�D�1HSWXQEDQ�YLVV]DLJD]ROWiN�

���%HIL]HWĘ�KR]]iUHQGHOpVH

$ODSpUWHOPH]HWWHQ�PLQGHQ�WpWHO�HVHWpEHQ�D�KDOOJDWy��YDJ\LV�gQ�D�EHIL]HWĘ��H]W�WHKiW�QHP
V]�NVpJHV�N�O|Q�EHiOOtWDQLD�

$�IHOXJUy�DEODNEDQ�WDOiOKDWy�PH]ĘN��pV�MHOHQWpV�N�

%HIL]HWĘ�WtSXVD�
�3DUWQHU� � �$�EHIL]HWĘ�PDJiQV]HPpO\
�6]HUYH]HW� � �$�EHIL]HWĘ�MRJL�V]HPpO\

%HIL]HWĘ� �$�PH]Ę�XWiQL�KiURP�SRQWUD�NDWWLQWYD�OiWKDWMD�D]�gQK|]�UHJLV]WUiOW�SDUWQHUHN�LOO
V]HUYH]HWHN�OLVWiMiW��ÒM�EHIL]HWĘ�KR]]iUHQGHOpVpW�QHP�LWW��KDQHP�D�3pQ]�J\HN?%HiOOtWiVRN�PHQ�SRQW
�3DUWQHUHN��LOO��6]HUYH]HWHN��I�OpQ�YDQ�OHKHWĘVpJH�

$]� $GyV]iP �LOO��$GyD]RQRVtWy �PH]ĘNHW�D�1HSWXQ�DXWRPDWLNXVDQ�NLW|OWL�

$� &tP �PH]Ę�HVHWpEHQ�HJ\�OHXJUy�PHQ�EĘO�YDQ�OHKHWĘVpJH�NLYiODV]WDQL��KRJ\�D�EHIL]HWĘ�PHO\LN
FtPpW�V]HUHWQL�KDV]QiOQL�D�EHIL]HWpVUĘO�NLiOOtWRWW�V]iPOiQ��(]HNHW�D]�DGDWRNDW�PyGRVtWDQL�V]LQWpQ�D



3pQ]�J\HN?%HiOOtWiVRN�PHQ�SRQW�KLYDWNR]RWW�UpV]pQ�YDQ�OHKHWĘVpJH�

ÈWXWDOiVRV�V]iPOiW�NpUHN� �(QQHN�D]�RSFLyQDN�DNNRU�YDQ�MHOHQWĘVpJH��KD�D]�gQ�N|OWVpJWpUtWpVpW�HJ\
YiOODODW�YDJ\�PiV�V]HUYH]HW�ILQDQV]tUR]]D��pV�HUUĘO�D�UpV]�NUH�iWXWDOiVRV�V]iPOiW�V]�NVpJHV
NLiOOtWDQL��PLQGHQ�PiV�HVHWEHQ��UHVHQ�KDJ\KDWy�

���7pWHO�NLtUiV��RSFLRQiOLV�

$PHQQ\LEHQ�D]�gQ�LQWp]PpQ\pEHQ�HQJHGpO\H]HWW�D�KDOOJDWyN�V]iPiUD�D�WpWHO�NLtUiV��DNNRU�D�NLtUW
WpWHOHN�OLVWiMD�I|O|WW��D��/LVWi]iV��JRPEEDO�HJ\�PDJDVViJEDQ��GH�D]�ROGDO�MREE�ROGDOiQ�OiWKDWy�D
�7pWHO�NLtUiV��JRPE��(UUH�NDWWLQWYD�PHJMHOHQLN�HJ\�IHOXJUy�DEODN��DKRO�gQ�NLtUKDW�IL]HWpVL
N|WHOH]HWWVpJHW�D�VDMiW�PDJD�V]iPiUD�

$�WpWHOHN�DGDWDLW�VRUEDQ��HJ\HVpYHO�NHOO�PHJDGQLD��OHJ|UG�OĘ�PHQ�EĘO�NLYiODV]WYD�D�NtYiQW
EHiOOtWiVW��$�EHiOOtWiVRN�MHOHQWpVpYHO��pV�D�N�O|QE|]Ę�IL]HWpVL�N|WHOH]HWWVpJHN�V]DEiO\DLYDO
NDSFVRODWEDQ�LQWp]PpQ\H�7DQXOPiQ\L�2V]WiO\iQ�WXGQDN�EĘYHEE�IHOYLOiJRVtWiVW�DGQL�

(OVĘNpQW�D�IL]HWpVL�MRJFtPHW�NHOO�NLYiODV]WDQLD��PDMG�D�MRJFtPWĘO�I�JJĘHQ�MHOOHQQHN�PHJ�D�WRYiEEL
PH]ĘN��+D�PLQGHQW�PHJIHOHOĘHQ�EHiOOtWRWW��DNNRU�NDWWLQWVRQ�D��7pWHO�OpWUHKR]iVD��JRPEUD��$
UHQGV]HU�D�WpWHO�NLtUiV�VLNHUHVVpJpUĘO�YLVV]DMHO]pVW�DG��PDMG�H]XWiQ�D��%HIL]HWpV��I�O|Q��D�V]ĦUpVHN
PHJIHOHOĘ�EHiOOtWiViYDO�D]RQQDO�PHJ�LV�MHOHQLN�D]�DGRWW�WpWHO�D]�DNWtY�WpWHOHL�N|]|WW�

���7pWHO�W|UOpVH��RSFLRQiOLV�

$�1HSWXQEDQ�D�KDOOJDWyN�FVDN�D�VDMiW�PDJXN�iOWDO�NLtUW�pV�PpJ�WHOMHVtWHWOHQ�WpWHOHLNHW�WXGMiN�W|U|OQL�
YDJ\LV�D]�LQWp]PpQ\�DGPLQLV]WUiWRUDL��YDJ\�RNWDWyL�iOWDO�NLtUW��LOO��D�UHQGV]HU�iOWDO�JHQHUiOW�WpWHOHNHW
QHP��(QQHN�PHJIHOHOĘHQ��D�NLtUW�WpWHOHN�OLVWiMiEDQ��D��7|U|O��RV]ORSEDQ�FVDN�D]RNQiO�D�WpWHOHNQpO
MHOHQLN�PHJ�D�MHO|OĘQpJ\]HW��DPHO\HN�PHJIHOHOQHN�HQQHN�D�NpW�NULWpULXPQDN�

$�OLVWiEDQ�NLMHO|OYH�D�W|UOpVUH�V]iQW�WpWHOHN�VRUiEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHNHW��NDWWLQWVRQ�D]�ROGDO
DOMiQ�WDOiOKDWy��7|U|O��JRPEUD�

���7pWHO�EHIL]HWpVH

$�EHIL]HWHWOHQ��YDJ\LV�DNWtY���NLtUW�WpWHOHLQHN�EHIL]HWpVpKH]�SLSiOMD�EH�D�WHOMHVtWHQGĘ�WpWHO�HN�
PHOOHWW�WDOiOKDWy�Ä%HIL]HW´�MHO|OĘQpJ\]HWHW��PDMG�NDWWLQWVRQ�D�Ä7RYiEE´�JRPEUD��(NNRU�D�1HSWXQ
PpJ�XWROMiUD�ILJ\HOPH]WHW�D�EHIL]HWĘ�KR]]iUHQGHOpVpQHN�OHKHWĘVpJpUĘO��PLYHO�H]HQ�EHiOOtWiV
PyGRVtWiViUD�D�WpWHO�HN��EHIL]HWpVH�XWiQ�PiU�QLQFV�PyG��$PHQQ\LEHQ�D�PHJDGRWW�DGDWRNNDO�PLQGHQ
UHQGEHQ�YDQ��DNNRU�NDWWLQWVRQ�D]�Ä2.´�JRPEUD�

����)L]HWpVL�PyG�YiODV]WiV

,QWp]PpQ\L�EHiOOtWiVWyO�I�JJĘHQ�D�N|YHWNH]Ę�PyGRNRQ�WXG�KDW��HJ\�NLtUW�WpWHOW�EHIL]HWQL�

*\ĦMWĘV]iPOiV�IL]HWpV �9LUWXiOLV�J\ĦMWĘV]iPOiV�IL]HWpV� ��+D�H]W�D�EHIL]HWpVL�PyGV]HUW�DONDOPD]]D�
DNNRU�D�UHQGV]HU�D�J\ĦMWĘV]iPOiMiUyO�IRJMD�iWXWDOQL�D�V]�NVpJHV�|VV]HJHW��DPHQQ\LEHQ�H]�RWW
UHQGHONH]pVpUH�iOO��+D�W|EE�J\ĦMWĘV]iPOiKR]�LV�KR]]i�YDQ�UHQGHOYH��DNNRU�D]�gQ�YiODV]WiViQ�P~OLN�
KRJ\�PHO\LNUĘO�V]HUHWQp�EHIL]HWQL�D]�DGRWW�WpWHO�HNH�W��*\ĦMWĘV]iPOiV�pV�9LUWXiOLV�J\ĦMWĘV]iPOiV
IL]HWpV�HVHWpQ�D�1HSWXQEDQ�LV�U|JW|Q�U|J]tWpVUH�NHU�O�D�EHIL]HWpV�WpQ\H�

%DQNNiUW\iV�IL]HWpV�� $�EDQNNiUW\iV�IL]HWpVW�OHKHWĘYp�WpYĘ�LQWp]PpQ\HN�KDOOJDWyL�D]�HUUH�DONDOPDV
EDQNNiUW\iMXN�VHJtWVpJpYHO�D]�273�%DQN�ZHEROGDOiQ�NHUV]W�O�WHOMHVtWKHWLN�EHIL]HWpVHLNHW��%ĘYHEE
LQIRUPiFLyW�D]�HOIRJDGRWW�NiUW\iNUyO�D]� 273�%DQN�KRQODSMiQ �WDOiOKDW��(]W�D�EHIL]HWpVL�RSFLyW
YiODV]WYD�N|YHWNH]Ę�OpSpVEHQ�D]�273�ZHEROGDOD�MHOHQLN�PHJ��DKRO�D�EDQNNiUW\D�DGDWDLQDN
PHJDGiViYDO�D]�LQWHUQHWHQ�NHUHV]W�O�WXGMD�NLtUW�WpWHOHNHW�WHOMHVtWHQL��$�J\ĦMWĘV]iPOiV�EHIL]HWpVKH]
KDVRQOyDQ�D�EDQNNiUW\iYDO�EHIL]HWHWW�WpWHOHN�WHOMHVtWpVpQHN�UHJLV]WUiOiVD�D]RQQDO�PHJW|UWpQLN�D
1HSWXQEDQ�

&VHNNHV�IL]HWpV� $�FVHNNHV�EHIL]HWpV�OpQ\HJH��KRJ\�HNNRU�gQ�D�7DQXOPiQ\L�2V]WiO\UyO��YDJ\
LQWp]PpQ\H�HJ\�WDQV]pNpWĘO�NDS�HJ\�FVHNNHW��PDMG�PLXWiQ�EHIL]HWWH�D]W�D�SRVWiQ��D�1HSWXQ
OHKHWĘVpJHW�EL]WRVtW�D�EHIL]HWpV�PHJW|UWpQpQHN�U|J]tWpVpUH�D]RQQDO��PpJ�D�SRVWD�iOWDO�N�OG|WW
YLVV]DMHO]pV�HOĘWW��(]W�D]�RSFLyW�YiODV]WYD�D�PHJMHOHQĘ�Ä&VHNN�EHU|J]tWpV´�ROGDORQ�NHOO�IHOYHQQ�QN�D
EHIL]HWHWW�FVHNN�SDUDPpWHUHLW�

&VHNN�WtSXVRN�
�1HSWXQRV�FVHNN�D]RQRVtWy� � �$�1HSWXQEyO�Q\RPWDWWiN�D]W�D�FVHNNHW��DPHO\HQ�gQ�WHOMHVtWHWWH�D]
DGRWW�EHIL]HWpVW��tJ\�D�FVHNN�D]RQRVtWyMD�D�UHQGV]HUEHQ�D�UHQGHONH]pVpUH�iOO�

�.�OVĘ�FVHNN�D]RQRVtWy�� �$�FVHNNHW�YDODPLO\HQ��QHP�D�1HSWXQEyO�V]iUPD]y�HJ\HGL�V]iPPDO�WXGMD



D]RQRVtWDQL��$]�D]RQRVtWy�SRQWRV�IRUPiWXPiUyO�HEEHQ�D]�HVHWEHQ�pUGHNOĘGM|Q�LQWp]PpQ\pQpO�

$�FVHNN�VRUV]iPiW���YDJ\LV�D]�~Q���.�OVĘ�FVHNN�D]RQRVtWyW����D�1HSWXQRV�FVHNNHN�HVHWpEHQ�LV
EHNpUL�D�UHQGV]HU��DQQDN�pUGHNpEHQ��KRJ\�QH�MHOHQWKHVVHQ�SUREOpPiW�D�KDOOJDWy�pV�D�EHIL]HWpV
EHD]RQRVtWiVD�

$�FVHNNHV�EHIL]HWpV�HOĘQ\H��KRJ\�V�UJĘV�EHIL]HWpVHN�HVHWpQ�QHP�NHOO�PHJYiUQLD�D]�DGRWW�HVHWEHQ
W|EE�QDSLJ�LV�HOWDUWy�EDQNL�iWXWDOiVW��KDQHP�HJ\EĘO�EHIL]HWKHWL�D�SRVWiQ�D�NLtUW�WpWHO�|VV]HJpW�

���7pWHO�PHJRV]WiVD �pV�|VV]HYRQiVD��RSFLRQiOLV�

$�NLtUW�WpWHOHN�OLVWiMiEDQ�D]�DNWtY��YDJ\LV�PpJ�EHIL]HWHWOHQ�WpWHOHN�HVHWpEHQ�OHKHWĘVpJH�YDQ�D
WpWHOHNHW�PHJRV]WDQL��YDJ\LV�W|EE�UpV]WpWHOUH�V]pWERQWDQL��DPHQQ\LEHQ�H]W�D]�LQWp]PpQ\H�OHKHWĘYp
WHWWH�D]�gQ�V]iPiUD��$�WpWHOHN�PHJRV]WiViUD�DNNRU�OHKHW�SpOGiXO�V]�NVpJH��KD
��D]�DGRWW�EHIL]HWpVUĘO�UpV]OHWHQNpQW�N�O|QE|]Ę�EHIL]HWĘQHN�V]HUHWQH�V]iPOiW�NLiOOtWWDWQL��YDJ\
��UpV]OHWHNEHQ�V]HUHWQH�EHIL]HWQL�HJ\�WpWHOW��YDJ\
��W|EE�J\ĦMWĘV]iPOiKR]�WDUWR]LN�pV�FVDN�HJ\�WWHVHQ�YDQ�UDMWXN�PHJIHOHOĘ�|VV]HJ�D]�DGRWW�WpWHO
WHOMHVtWpVpKH]��DNNRU�D�PHJRV]WiVVDO�NpSHV�OHV]�D�UpV]WpWHOHNHW�N�O|QE|]Ę�J\ĦMWĘV]iPOiNUyO
EHIL]HWQL�

$]�DGRWW�WpWHO�VRUiEDQ�D��0HJRV]WiV��IHOLUDWUD�NDWWLQWYD��D�PHJMHOHQĘ�IHO�OHWHQ�DGMD�PHJ�D]�DGRWW
NLtUiV�NpW�UpV]|VV]HJpW��PDMG�NDWWLQWVRQ�Ä0HQWpV´�JRPEUD��(]]HO�D�WpWHOHLQHN�OLVWiMiEDQ�NpW�D
PHJRV]WiV�V]HULQWL�NpW�UpV]|VV]HJ�V]HULQW�IRJ�PHJMHOHQQL��PHO\HN�WHOMHVtWpVH�H]XWiQ�N�O|Q�N�O|Q
OHKHWVpJHV��$�PHJRV]WRWW�WpWHOHNHW�WRYiEE�ERQWKDWMD�D�IHQWLHNNHO�PHJHJ\H]Ę�PyGRQ��KD�D
UpV]WpWHO�VRUiEDQ�D��0HJRV]WiV��IHOLUDWUD�NDWWLQW��$PHQQ\LEHQ�PpJ�HJ\LN�UpV]WpWHOW�VHP�IL]HWWH�EH�
DNNRU�OHKHWĘVpJH�YDQ�D�PHJRV]WRWW�WpWHOHN�|VV]HYRQiViUD�D�IĘWpWHO�VRUiEDQ�WDOiOKDWy��gVV]HYRQ�
OLQNUH�NDWWLQWYD��pV�D]�HNNRU�PHJMHOHQĘ�IHOXJUy�DEODNEDQ�D��7pWHOHN�|VV]HYRQiVD��JRPE
PHJQ\RPiViUD�

���Ä9LVV]DIL]HWpV´�I�O

$�Ä9LVV]DIL]HWpV´�I�O|Q�D]�LQWp]PpQ\�iOWDO�WpYHVHQ�gQQHN�XWDOW�WpWHOHNHW�WXGMD�YLVV]DIL]HWQL��(QQHN
PyGMD�PHJHJ\H]LN�D�Ä%HIL]HWpV´�QpO�OHtUWDNNDO�



6]iPOiN

(]HQ�D�IHO�OHWHQ�D�1HSWXQRQ�NHUHV]W�O�OHERQ\ROtWRWW�EHIL]HWpVHNUĘO�NLiOOtWRWW�HOHNWURQLNXVDQ�DUFKLYiOW�
YDJ\�+70/�DODS~�V]iPOiNDW�WHNLQWKHWL�PHJ�pV�OHW|OWKHWL�PiVRODWXNDW�VDMiW�V]iPtWyJpSpUH�

$�V]iPOiN�OLVWiMiEDQ�D]�XWROVy�NpW�RV]ORSEDQ�OiWKDWy�D]�DGRWW�V]iPOiKR]�WDUWR]y�IiMORN�QHYH�
DPHQQ\LEHQ�HOHNWURQLNXVDQ�DUFKLYiOW�V]iPOiUyO�YDQ�V]y��+D�H]HN�D]�RV]ORSRN�QHP�WDUWDOPD]QDN
DGDWRW��DNNRU�D]�gQ�LQWp]PpQ\pEHQ�+70/�DODS~�V]iPOiNDW�NpV]tWHQHN�D�1HSWXQRQ�NHUHV]W�O��pV
HEEHQ�D]�HVHWEHQ��KD�V]�NVpJH�YDQ�SDStUDODS~�V]iPOiUD�LV��DNNRU�D�7DQXOPiQ\L�2V]WiO\WyO�NHOO�H]W
LJpQ\HOQLH�

(OHNWURQLNXVDQ�DUFKLYiOW�V]iPOiN�HVHWpEHQ�D�WiEOi]DW�XWROVy�HOĘWWL�RV]ORSiUD�NDWWLQWYD�SGI��D]
XWROVy�RV]ORSED�NDWWLQWYD�SHGLJ�]LS�IRUPiWXPEDQ�W|OWKHWL�OH�D]�DGRWW�V]iPOiW�V]iPtWyJpSpUH�

),*<(/(0��$�1HSWXQEyO�OHW|OW|WW�SGI�HN�NLQ\RPWDWRWW�YHU]LyMD�QHP�PLQĘV�O�D�V]iPOD�KLYDWDORV
PiVRODWiQDN��H]pUW�DPHQQ\LEHQ�LO\HQUH�YDQ�V]�NVpJH��DNNRU�IRUGXOMRQ�D�7DQXOPiQ\L�2V]WiO\KR]�



7UDQ]DNFLyV�OLVWD

(]HQ�D�IHO�OHWHQ�WHNLQWKHWL�PHJ�HJ\�V]ĦUKHWĘ�OLVWiEDQ�|VV]HV�NRUiEEL�SpQ]�J\L�WUDQ]DNFLyMiQDN
DGDWDLW��pV�J\ĦMWĘV]iPOD�KDV]QiODWD�HVHWpQ�LWW�YDQ�OHKHWĘVpJH�YLVV]DXWDOiVW�NH]GHPpQ\H]QLH�D
VDMiW��1HSWXQRQ�EHO�OL�J\ĦMWĘV]iPOD�HJ\HQOHJpUĘO�YDODPHO\LN�EDQNV]iPODV]iPiUD�

���6]ĦUpVL�OHKHWĘVpJHN�D�OLVWiEDQ

$�OLVWD�IHOHWW�WDOiOKDWy�V]ĦUpVL�IHOWpWHOHNHW�EHiOOtWYD�D�WUDQ]DNFLyN�OLVWiMiEDQ�D]RQQDO�D�IHOWpWHOHNQHN
PHJIHOHOĘ�WUDQ]DNFLyN�MHOHQQHN�PHJ�

)pOpYHN�� %HiOOtWKDWMD��KRJ\�PHO\�IpOpYKH]�NDSFVRORGy�WUDQ]DNFLyNDW�NtYiQMD�PHJMHOHQtWHQL�D�OLVWiEDQ�

)L]HWpVL�WtSXVRN�� ,WW�D]�gQ�V]iPiUD�HOpUKHWĘ�IL]HWpVL�PyGRNWyO��SO��J\ĦMWĘV]iPOD��FVHNN��VWE��
I�JJĘHQ�D]�HJ\HV�IL]HWpVL�PyGRNKR]�WDUWR]y�IL]HWpVL�WtSXVRN�DODSMiQ�V]ĦNtWKHWL�D�OLVWiW��3O�
J\ĦMWĘV]iPOD�KDV]QiODWD�HVHWpQ�D��*\ĦMWĘV]iPOiV�EHIL]HWpV��RSFLyW�YiODV]WYD�FVDN�D]RN�D
WUDQ]DNFLyN�PDUDGQDN�D�OLVWiEDQ��DPHO\HN�HVHWpEHQ�D�KDOOJDWy�EHIL]HWHWW�HJ\�NLtUW�WpWHOW�D
J\ĦMWĘV]iPOiQ�NHUHV]W�O�

*\ĦMWĘV]iPOiN� �(QQHN�D]�RSFLyQDN�DNNRU�YDQ�MHOHQWĘVpJH��KD�D�KDOOJDWy�W|EE�J\ĦMWĘV]iPOiKR]�LV
KR]]i�YDQ�UHQGHOYH��DNNRU�NpSHV�HON�O|QtWYH�PHJMHOHQtWHQL�D]�HJ\HV�J\ĦMWĘV]iPOiNRQ�OH]DMORWW
IRUJDOPDW�

(]�DODWW�WDOiOKDWy�D� *\ĦMWĘV]iPOD�HJ\HQOHJ �PH]Ę��DPHO\�D]�HOĘ]Ę�PH]ĘEHQ�D��0LQGHQ��RSFLyW
NLYiODV]WYD�D�J\ĦMWĘV]iPOiNRQ�WDOiOKDWy�|VV]HVtWHWW�|VV]HJHW�PXWDWMD��HJ\�J\ĦMWĘV]iPOD
NLYiODV]WiVD�HVHWpQ�SHGLJ�D�NLYiODV]WRWW�J\ĦMWĘV]iPOiQ�UHQGHONH]pVUH�iOOy�HJ\HQOHJHW�

���.HUHVpVL��VRUUHQGH]pVL�OHKHWĘVpJHN�D�OLVWiEDQ

$�OLVWD�WHWHMpQ�EHiOOtWKDWMD��KRJ\�HJ\�ODSRQ�KiQ\�WUDQ]DNFLy�MHOHQtWVHQ�PHJ�D�UHQGV]HU��+D�D�OLVWD
FVDN�W|EE�ODSUD�IpU�NL��DNNRU�D�OLVWD�WHWHMpQ�WDOiOKDWy��NpW�LUiQ\ED�PXWDWy�Q\LODNNDO��LOOHWYH�D�OHXJUy
PHQ��VHJtWVpJpYHO�WXG�ODSR]QL��$�Q\RPWDWy�LNRQUD�NDWWLQWYD�NL�WXGMD�Q\RPWDWQL�D]�DGRWW�ODSRW�

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D�WUDQ]DNFLyN�OLVWiMiQDN�WHWHMpQ��,WW�D
OHXJUy�PHQ�EĘO�NLYiODV]WKDWMD��KRJ\�D�WUDQ]DNFLy�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D
NHUHVHQGĘ�V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD��(]XWiQ�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW
IHOWpWHOHNQHN�PHJIHOHOĘ�WUDQ]DNFLyN�PDUDGQDN��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\
D�NLV��pV�D�QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW�V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD
~J\��KRJ\�D��.HUHVHQGĘ�V]|YHJ��PH]ĘW��UHVHQ�KDJ\MD�

$�OLVWD�FtPVRUiEDQ�EiUPHO\LN�PH]ĘUH�NDWWLQWYD�D�WHOMHV�OLVWD�WDUWDOPiW�VRUED�UDNKDWMD�D�NLYiODV]WRWW
PH]Ę�DODSMiQ��$]W��KRJ\�pSSHQ�PHO\LN�PH]Ę�DODSMiQ�YDQQDN�VRUUHQGH]YH�D�WUDQ]DNFLyN��RQQDQ
OiWKDWMD��KRJ\�D]�DGRWW�PH]Ę�PiV�V]tQQHO�MHOHQLN�PHJ��PLQW�D�W|EEL��pV�D�PHOOHWWH�OpYĘ�NLV�Q\LODFVND
PXWDWMD�D�UHQGH]pV�LUiQ\iW�

+D�PHJWDOiOWD�D�NHUHVHWW�WUDQ]DNFLyW��DNNRU�NDWWLQWVRQ�EiUPHO\LN�DGDWiUD��pV�HNNRU�HJ\�IHOXJUy
DEODNEDQ�PHJMHOHQQHN�D�NLYiODV]WRWW�WUDQ]DNFLy�EĘYHEE�DGDWDL�

���9LVV]DXWDOiV�D�J\ĦMWĘV]iPOiUyO

9LVV]DXWDOiVW�D�J\ĦMWĘV]iPOiMiUyO�D�VDMiW�EDQNV]iPOiMiUD�~J\�WXG�NH]GHPpQ\H]QL��KRJ\�D
J\ĦMWĘV]iPOiN�N|]�O�NLYiODV]W�HJ\HW�D�V]ĦUpVHN�IHO�OHWHQ��(NNRU�D�WUDQ]DNFLyN�OLVWiMD�I|O|WW��D�EDO
ROGDORQ�PHJMHOHQLN�D�YLVV]DXWDOiV�JRPE��HUUH�NDWWLQWYD�HJ\�IHOXJUy�DEODNEDQ�PHJDGKDWMD�D
YLVV]DXWDODQGy�|VV]HJ�QDJ\ViJiW��pV�D]�gQK|]�UHQGHOW�EDQNV]iPODV]iPRN�N|]�O�NLYiODV]WKDWMD�D]W�
DPHO\UH�D�SpQ]W�V]HUHWQp�HOXWDOQL�

(]XWiQ�D]�DEODN�DOMiQ�WDOiOKDWy��9LVV]DXWDO��JRPEUD�NDWWLQWYD�D�1HSWXQ�HOLQGtWMD�D]�iWXWDOiVW��pV
iOWDOiEDQ�H]XWiQ�NpW�KiURP�PXQNDQDSSDO�D]�|VV]HJ�PHJpUNH]LN�D�NLYiODV]WRWW�EDQNV]iPOiUD�

ÒM�EDQNV]iPOD�IHOYpWHOpUH��YDJ\�D�EDQNV]iPODV]iP�PyGRVtWiViUD�D�3pQ]�J\HN?%HiOOtWiVRN
PHQ�SRQW�%DQNV]iPODV]iPRN�I�OpQ�YDQ�OHKHWĘVpJH�



gV]W|QGtMDN��NLIL]HWpVHN

(]HQ�D�IHO�OHWHQ�IpOpYHQNpQW�V]ĦUKHWĘHQ�OiWKDWMD�D]RNQDN�D�NLIL]HWpVHNQHN�D�OLVWiMiW��DPHO\HW�D]�gQ
LQWp]PpQ\H�LQGtWRWW�D]�gQ�EDQNV]iPOiMiUD��$�OLVWiEDQ�WLSLNXVDQ�D]�|V]W|QGtM�pV�HJ\pE�WiPRJDWiVRN
NLIL]HWpVHL�WDOiOKDWyDN�PHJ��LOOHWYH�D�MyYitUiVRN�I�O|Q�D]�HVHWOHJHV�W~OIL]HWpVHN�NRUUHNFLyMiKR]
NDSFVROyGy�MyYitUy�WpWHOHNHW�OiWKDWMD�

���gV]W|QGtM��NLIL]HWpVHN�I�O

(EEHQ�D�OLVWiEDQ�OiWKDWMD�NLIL]HWHWW�|V]W|QGtMDLQDN��WiPRJDWiViDLQDN��KR]]iMiUXOiVDLQDN��pV�HJ\pE
NLIL]HWpVHLQHN�OLVWiMiW��$]�HJ\HV�NLIL]HWpVHN�VWiWXV]D�PHJHJ\H]LN�D�%HIL]HWpV�PHQ�SRQWQiO�OHtUWDNNDO�

),*<(/(0� +D�HJ\�WpWHO�WHOMHVtWHWW�VWiWXVV]DO�V]HUHSHO�D�OLVWiEDQ��D]�QHP�MHOHQWL�D]W��KRJ\�D
SpQ]QHN�PiU�D]�gQ�EDQNV]iPOiMiQ�NHOO�OHQQLH��WLSLNXVDQ�����PXQNDQDS�HJ\�iWXWDOiV�iWIXWiVL�LGHMH�

���Ä-yYitUiVRN´�I�O

$]�LWW�WDOiOKDWy�OLVWiEDQ�D]RN�D�WpWHOHN�V]HUHSHOQHN��DPHO\HN�NRUiEEDQ�YDODPLO\HQ�RNQiO�IRJYD
WpYHVHQ�EHIL]HWHWW��YDJ\�W~OIL]HWHWW�WpWHOHNHW�NRUULJiOQDN��YDJ\LV�HEEHQ�D]�HVHWEHQ�D]�LQWp]PpQ\
D]pUW�XWDO�W��gQQHN�SpQ]W��PHUW�gQ�NRUiEEDQ�W|EEHW�IL]HWHWW�EH��PLQW�NHOOHWW�YROQD��YDJ\�RO\DQ
WpWHOW�IL]HWHWW�EH��DPHO\HW�HJ\iOWDOiQ�QHP�NHOOHWW�YROQD�



3pQ]�J\L�EHiOOtWiVRN

(EEHQ�D�PHQ�SRQWEDQ�D]�|VV]HV��SpQ]�J\HNKH]�NDSFVROyGy�EHiOOtWiViW�OiWKDWMD�pV�PyGRVtWKDWMD��$
N�O|QE|]Ę�SpQ]�J\HNKH]�NDSFVROyGy�DGDWRN�I�OHNUH�RV]WYD�MHOHQQHN�PHJ�

���%DQNV]iPODV]iPRN

,WW�OiWKDWMD�D�1HSWXQEDQ�gQK|]�UHQGHOW�EDQNV]iPODV]iPRNDW��pV�DPHQQ\LEHQ�LQWp]PpQ\H�H]W
HQJHGpO\H]WH�D]�gQ�V]iPiUD��DNNRU�LWW�YDQ�OHKHWĘVpJH�~M�EDQNV]iPODV]iPRW�U|J]tWHQL��LOOHWYH�D
PHJOpYĘNHW�PyGRVtWDQL��YDJ\�W|U|OQL�

ÒM�EDQNV]iPODV]iP�UHJLV]WUiOiViW�D]��ÒM�EDQNV]iPODV]iP��JRPEUD�NDWWLQWYD�PHJMHOHQĘ�IHOXJUy
DEODNRQ�OHKHW�PHJWHQQL��$]��$ODSpUWHOPH]HWW�EDQNV]iPODV]iP��MHO|OĘQpJ\]HWQHN�D]�D�MHOHQWĘVpJH�
KRJ\�D�1HSWXQ�D�KDOOJDWy�IHOp�LUiQ\XOy�NLIL]HWpVHNHW�HUUH�D�EDQNV]iPOiUD�IRJMD�XWDOQL��tJ\�KD
OHKHWĘVpJH�YDQ�PHJYiOWR]WDWQL�H]W�D]�RSFLyW��DNNRU�H]W�YHJ\H�ILJ\HOHPEH�

6]iPODV]iP�PyGRVtWiViKR]�NDWWLQWVRQ�D�V]iPODV]iP�VRUiEDQ�OpYĘ��0yGRVtWiV��IHOLUDWUD�

���3DUWQHUHN

(]HQ�D�I�O|Q�SDUWQHUHLQHN�DGDWDLW�WDUWKDWMD�NDUEDQ��$�SDUWQHUHN�PDJiQV]HPpO\HN��RO\DQ�HPEHUHNHW
pUGHPHV�IHOYHQQL�HEEH�D�OLVWiED��DNLQHN�D�QHYpUH�D�NpVĘEELHNEHQ�V]iPOiW�NtYiQ�NpUQL�D
EHIL]HWpVHLUĘO��YDJ\�DNL�V]iPiUD�DGyLJD]ROiVW�NtYiQ�NpUQL��NL]iUyODJ�N|]HOL�KR]]iWDUWR]y�HVHWpEHQ��

),*<(/(0� �$]RQ�NtY�O��KRJ\�SDUWQHUNpQW�IHOYHV]�YDODNLW��PpJ�D]W�LV�MHOH]QL�NHOO�D�1HSWXQ�V]iPiUD�
KRJ\�D�SDUWQHUW�PHO\�EHIL]HWpVHNQpO�pV�PLO\HQ�DUiQ\EDQ�NtYiQMD�EHIL]HWĘNpQW�IHO�QWHWQL��LOOHWYH�
KRJ\�N|]HOL�KR]]iWDUWR]y�HVHWpEHQ�NpU�H�DGyLJD]ROiVW�D�SDUWQHU�QHYpUH��$�SDUWQHUW�EHIL]HWpVKH]
UHQGHOQL�D��0HJRV]WiVL�V]DEiO\RN��I�O�VHJtWVpJpYHO�OHKHW��YDJ\�D�%HIL]HWpV�IHO�OHWHQ�HJ\�WpWHO
�%HIL]HWĘ��IHOLUDW~�RV]ORSiUD�NDWWLQWYD�YDQ�HUUH�OHKHWĘVpJ��D]�DGyLJD]ROiV�LJpQ\OpVpW�SHGLJ�D]
�$GyLJD]ROiV��I�O|Q�OHKHW�PHJWHQQL�

���6]HUYH]HWHN

,WW�RO\DQ�V]HUYH]HWHNHW�YiODV]WKDW�NL�D]�LQWp]PpQ\�GROJR]yL�iOWDO�NDUEDQWDUWRWW�OLVWiEyO��DPHO\HN
V]iPiUD�V]iPOiW�V]HUHWQH�NpUQL�D�EHIL]HWHWW�N|OWVpJWpUtWpVpUĘO��$]��ÒM�VDMiW�V]HUYH]HW��JRPEUD
NDWWLQWYD�PHJMHOHQLN�D�V]HUYH]HWHN�OLVWiMD��PHO\EHQ�D�MREE�ROGDOW��IHO�O�WDOiOKDWy�NHUHVpV�LNRQUD
NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW��,WW�D�OHXJUy�PHQ�EĘO�NLYiODV]WKDWMD��KRJ\�D�V]HUYH]HW
PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��PDMG�DGMD�PHJ�D�NHUHVHQGĘ�V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV�
JRPEUD��(]XWiQ�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW�IHOWpWHOHNQHN�PHJIHOHOĘ�V]HUYH]HWHN�PDUDGQDN��$
NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\�D�NLV��pV�D�QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW
V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD�~J\��KRJ\�D��.HUHVHQGĘ�V]|YHJ��PH]ĘW��UHVHQ
KDJ\MD�

$�NLYiODV]WRWW�V]HUYH]HW�VRUiEDQ�D]�XWROVy�RV]ORSEDQ�OpYĘ��.LYiODV]W��IHOLUDWUD�NDWWLQWYD�YHKHWL�IHO�D
V]HUYH]HWHW�D�VDMiWMDL�N|]p�

),*<(/(0� �$PHQQ\LEHQ�QHP�WDOiOMD�D�OLVWiEDQ�D]W�D�V]HUYH]HWHW��DPHO\QHN�D�UpV]pUH�gQ�V]iPOiW
V]HUHWQH�NpUQL�D�EHIL]HWpVHLUĘO��DNNRU�IRUGXOMRQ�D�7DQXOPiQ\L�2V]WiO\KR]�

),*<(/(0� � $]RQ�NtY�O��KRJ\�IHOYHV]�HJ\�V]HUYH]HWHW�D�VDMiWMDL�N|]p��PpJ�D]W�LV�MHOH]QL�NHOO�D
1HSWXQ�V]iPiUD��KRJ\�D]�DGRWW�V]HUYH]HWHW�PHO\�EHIL]HWpVHNQpO�pV�PLO\HQ�DUiQ\EDQ�NtYiQMD
EHIL]HWĘNpQW�IHO�QWHWQL��$�V]HUYH]HWHW�EHIL]HWpVKH]�UHQGHOQL�D��0HJRV]WiVL�V]DEiO\RN��I�O
VHJtWVpJpYHO�OHKHW��YDJ\�D�%HIL]HWpV�IHO�OHWHQ�HJ\�WpWHO��%HIL]HWĘ��IHOLUDW~�RV]ORSiUD�NDWWLQWYD�YDQ
HUUH�OHKHWĘVpJ��D]�DGyLJD]ROiV�LJpQ\OpVpW�SHGLJ�D]��$GyLJD]ROiV��I�O|Q�OHKHW�PHJWHQQL�

���0HJRV]WiVL�V]DEiO\RN

(]HQ�D�I�O|Q�RO\DQ�V]DEiO\RNDW�YHKHW�IHO�HJ\�HJ\�IpOpYKH]��DPHO\�DODSMiQ�D�UHQGV]HU�D]�DGRWW
IpOpYEHQ��D]RNQiO�D�EHIL]HWpVHNQpO��DKRO�D�PHJRV]WiVW�D]�LQWp]PpQ\�HQJHGpO\H]WH��pV�DPHO\HNUĘO
V]iPOiW�OHKHW�NLiOOtWDQL��D�NLiOOtWRWW�V]iPOiNRQ�D�PHJDGRWW�V]i]DOpNEDQ��YDJ\�D�PHJDGRWW
|VV]HJKDWiULJ�D�PHJRV]WiVL�V]DEiO\EDQ�V]HUHSOĘ�EHIL]HWĘ�IRJ�V]HUHSHOQL�

3O���gQ�IHOYHV]�HJ\�RO\DQ�PHJRV]WiVL�V]DEiO\W��KRJ\�D]�D�FpJ��DPHO\�IHOHUpV]EHQ�IHGH]L�D]�gQ
N|OWVpJWpUtWpVpW��V]iPOiW�LV�NDSMRQ�SRQWRVDQ�HUUĘO�D]�|VV]HJUĘO�

$]��ÒM�IHOYpWHO��JRPEUD�NDWWLQWYD�MHOHQLN�PHJ�D�PHJRV]WiVL�V]DEiO\�U|J]tWpVpW�OHKHWĘYp�WpYĘ�IHO�OHW�
(OVĘNpQW�EH�NHOO�iOOtWDQLD��KRJ\�D�V]DEiO\�PHO\LN�IpOpYUH�YRQDWNR]LN��$]��eUWpN�WtSXVD��PH]ĘEHQ�D]W



DGKDWMD�PHJ��KRJ\�D]�DGRWW�EHIL]HWĘ�D]�|VV]HV�HUUH�DONDOPDV�WpWHO�H]�EL]RQ\RV�V]i]DOpNiUyO�NDSMRQ
V]iPOiW��6]i]DOpNRV�PHJDGiV���YDJ\�SHGLJ�HJ\�EL]RQ\RV�|VV]HJKDWiULJ�NtYiQMD�PHJMHO|OQL
EHIL]HWĘNpQW��gVV]HJ�PHJDGiV��

$�NpW�MHO|OĘQpJ\]HW�VHJtWVpJpYHO�PHJDGKDWMD��KRJ\�NpU�H�D]�DGRWW�EHIL]HWĘ�V]iPiUD�V]iPOiW�
pV�YDJ\�DGyLJD]ROiVW�

$�EHIL]HWĘ�WtSXVD�PH]Ę�HVHWpEHQ�NL�NHOO�YiODV]WDQLD��KRJ\�D�IHOYHHQGĘ�EHIL]HWĘ�PDJiQV]HPpO\
�3DUWQHU��YDJ\�MRJL�V]HPpO\��6]HUYH]HW���0LQGNpW�HVHWEHQ��D�%HIL]HWĘ�PH]Ę�PHOOHWWL�KiURP�SRQWUD
NDWWLQWYD�KtYKDMWD�EH�D]�gQK|]�UHQGHOW�V]HUYH]HWHN��LOO��SDUWQHUHN�OLVWiMiW��$�W|EEL�V]�NVpJHV
PH]ĘW��D]�HOĘ]ĘHN�NLYiODV]WiVD�XWiQ�D�1HSWXQ�DXWRPDWLNXVDQ�NLW|OWL��H]XWiQ��KD�D]�|VV]HV�DGDW
VWLPPHO��NDWWLQWVRQ�D��0HQWpV��JRPEUD��pV�D�PHJRV]WiVL�V]DEiO\�IHOYpWHOUH�NHU�O�D�NLYiODV]WRWW
IpOpYpKH]�

0HJRV]WiVL�V]DEiO\�W|UOpVpKH]�WHJ\HQ�SLSiW�D�W|UOHQGĘ�V]DEiO\RN��7|UOpV��IHOLUDW~�RV]ORSiED��PDMG
NDWWLQWVRQ�D��7|UOpV��JRPEUD�

���$GyLJD]ROiV

$]�DGyLJD]ROiV�I�O�DUUD�V]ROJiO��KRJ\�D�IHOKDV]QiOy�LWW�MHOH]KHVVH�KRJ\�HJ\�HJ\�DGypY�WHNLQWHWpEHQ
LJpQ\W�WDUW�H�DGyLJD]ROiVUD��pV�KD�LJHQ��DNNRU�PLO\HQ�WtSXV~W�V]HUHWQH�pV�NLQHN�D�V]iPiUD��(J\
pYKH]�D�UiN|YHWNH]Ę�pY�MDQXiU����pLJ�YHKHW�IHO�DGyLJD]ROiVL�NpUHOPHW��WHKiW�SO��D������DV
EHIL]HWpVHLUĘO�OHJNpVĘEE�������MDQXiU����pLJ�MHOH]QL�NHOO��KD�D�KDOOJDWyQDN�V]�NVpJH�YDQ
DGyLJD]ROiVUD�

ÒM�DGyLJD]ROiV�LJpQ\OpV�IHOYpWHOpKH]�NDWWLQWVRQ�D]��ÒM�DGyLJD]ROiV�VRU��JRPEUD��PDMG�D�PHJMHOHQĘ
IHOXJUy�DEODNEDQ�HOĘV]|U�tUMD�EH�D]�pYHW��DPHO\KH]�DGyLJD]ROiVW�NtYiQ�IHOYHQQL��H]XWiQ�D]
�$GyLJD]ROiV��NHGYH]PpQ\H]HWWMH�PH]Ę�P|J|WWL�KiURP�SRQWUD�NDWWLQWYD�D�VDMiW�SDUWQHUHLQHN�OLVWiMiW
WHNLQWKHWL�PHJ��,WW�D]pUW�QHP�V]HUHSHOQHN�D�V]HUYH]HWHN��PLQW�YiODV]WKDWy�RSFLy��PHUW
N|OWpVpJWpUtWpVW�FVDN�PDJiQV]HPpO\�UpV]pUH�OHKHW�NpUQL�

$��+DODV]WiVW�NpU��MHO|OĘQpJ\]HWHW�FVDN�DNNRU�pUGHPHV�EHSLSiOQL��KD�D]�DGyLJD]ROiVKR]�IHOYHWW
SDUWQHU�PDJD�D�KDOOJDWy��PLYHO�D�KDOOJDWy�D]�HJ\HWOHQ�RO\DQ�V]HPpO\��DNL�PHJWHKHWL��KRJ\
WDQXOPiQ\DL�YpJpQ�NpUL�D]�DGyLJD]ROiVW�D]�|VV]HV�NRUiEEL���KDOOJDWyNpQW�HOW|OW|WW���IpOpYpUH�



,QIRUPiFLy



,GĘV]DNRN

(]�D�IHO�OHW�IpOpYHV�ERQWiVEDQ�WDUWDOPD]]D�D�IRQWRVDEE�LGĘV]DNRN�DGDWDLW��PLQW�SO��D
YL]VJDMHOHQWNH]pVL��D�WiUJ\MHOHQWNH]pVL��D]�HOĘ]HWHV�WiUJ\MHOHQWNH]pVL��D�NXU]XVMHOHQWNH]pVL�pV�D
EHLUDWNR]iVL�LGĘV]DN�



+DOOJDWyN�NHUHVpVH

(]HQ�D�IHO�OHWHQ�YDQ�OHKHWĘVpJH�DUUD��KRJ\�PiV�KDOOJDWyNDW�1HSWXQ�NyG��QpY��H�PDLO��YDJ\
WHOHIRQV]iP�DODSMiQ�PHJWDOiOMRQ�D�UHQGV]HUEHQ�

),*<(/(0� �&VDN�D]RNDW�D�KDOOJDWyNDW�IRJMD�WXGQL�PHJWDOiOQL��DNLN�H]W�D��6DMiW
DGDWRN�?�%HiOOtWiVRN��PHQ�SRQW��.HUHVpV�HQJHGpO\H]pVH��I�OpQ�HQJHGpO\H]WpN�

���+DOOJDWyN�NHUHVpVH

.HUHVpVKH]�D�IHO�OHWHQ�WDOiOKDWy�PH]ĘN�N|]�O�OHJDOiEE�D]�HJ\LNHW�W|OWVH�NL��PDMG�NDWWLQWVRQ�D
�.HUHVpV��JRPEUD��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��D]D]�LO\HQNRU�D�UHQGV]HU�D]�|VV]HV�RO\DQ
HJ\pQW�PHJMHOHQtWL��DNLQHN�D]�DGRWW�W|UHGpNV]y�D�PHJIHOHOĘ�DWWULE~WXPiEDQ�PHJWDOiOKDWy�

���+DOOJDWy�W|U]VDGDWDLQDN�PHJWHNLQWpVH

$�WDOiODWRN�D�IHO�OHW�DOMiQ�WDOiKDWy�OLVWiEDQ�WHNLQWKHWĘN�PHJ��$�KDOOJDWy�VRUiUD �NDWWLQWYD�D�KDOOJDWy
W|U]VDGDWDLW�WHNLQWKHWM�N�PHJ�

���h]HQHW�N�OGpVH�DGRWW�KDOOJDWyQDN

$�WDOiODWRN�VRUiEDQ�WDOiOKDWy��h]HQHW��OLQNUH�NDWWLQWYD��]HQHWHW�LV�WXG�N�OGHQL�D]�DGRWW�KDOOJDWyQDN�
(NNRU�D�IHOXJUy�DEODNEDQ�D�FtP]HWW�1HSWXQ�NyGMiW�D�UHQGV]HU�DXWRPDWLNXVDQ�NLW|OWL�



-HJ\]HW�NHUHVpVH

(]HQ�D�IHO�OHWHQ�OHKHWĘVpJ�YDQ�D�WiUJ\DNKR]�NDSFVROyGy��D�UHQGV]HUEH�IHOW|OW|WW�MHJ\]HWHNHW
V]HU]Ę��FtP��Q\HOY��NXOFVV]y��YDODPLQW�MHJ\]HW�WtSXV�V]HULQW�PHJNHUHVQL�

-HJ\]HW�NHUHVpVpKH]��tUMD�EH�D�NHUHVĘ�PHJIHOHOĘ�PH]ĘMpEH�D]�LVPHUW�DGDWRNDW��PDMG�NDWWLQWVRQ�D
�.HUHV��JRPEUD��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��HNNRU�D�UHQGV]HU�NLDGMD�D]�|VV]HV�RO\DQ
WDOiODWRW��PHO\QHN�KLYDWNR]RWW�PH]ĘMpEHQ�D]�DGRWW�V]|YHJUpV]OHW�V]HUHSHO�

$�PHJMHOHQĘ�OLVWiEDQ�HJ\�MHJ\]HW�VRUiUD�NDWWLQWYD�HJ\�IHOXJUy�DEODNEDQ�PHJWHNLQWKHWL�D]�DGRWW
MHJ\]HW�UpV]OHWHV�DGDWDLW�



(J\pE�V]ROJiOWDWiVRN

$�PHQ�SRQWRQ�OHKHWĘVpJH�YDQ�HOQDYLJiOQL�D�7LV]WDV]RIWYHU�KLYDWDORV�ZHEROGDOiUD��DKRO�WRYiEEL
LQIRUPiFLyNDW�NDSKDW�D�SURJUDP�NHUHWHLQ�EHO�OL�V]RIWYHUYiViUOiVVDO�NDSFVRODWRVDQ��LOOHWYH�D]
LQWHUQHWHQ�NHUHV]W�O�IHOW|OWKHWL�9RGDIRQH�NiUW\DHJ\HQOHJpW�LV�

),*<(/(0��$PHQQ\LEHQ�WRYiEEL�NpUGpVH�YDQ�D�7LV]WDV]RIWYHU�SURJUDPPDO�NDSFVRODWEDQ��NpUM�N�D
ZHEROGDORQ�PHJDGRWW�HOpUKHWĘVpJHN�HJ\LNpQ�NHUHVVH�D]�LOOHWpNHV�V]HPpO\HNHW�

���&DPSXV�SURJUDP

$�&DPSXV�SURJUDPUyO�WRYiEEL�LQIRUPiFLypUW�NDWWLQWVRQ�D��7LV]WD6]RIWYHU��JRPEUD�

���9RGDIRQH�NiUW\DIHOW|OWpV

$PHQQ\LEHQ�9RGDIRQH�WHOHIRQQDO�UHQGHONH]LN��pV�V]HUHWQp�IHOW|OWHQL�D]�HJ\HQOHJpW��NDWWLQWVRQ�D
�9RGDIRQH�NiUW\DIHOW|OWpV��JRPEUD��(NNRU�HJ\�RO\DQ �ROGDOUD�MXW��DKRO�D]�~WPXWDWiVW�N|YHWYH�
LQWHUQHWHQ�NHUHV]W�O�W|OWKHWL�IHO�NiUW\iMiW�



hJ\LQWp]pV



%HLUDWNR]iV

,WW�OiWKDWMD�D�NRUiEEL�IpOpYHLEHQ�EHDGRWW�EHLUDWNR]iVL�NpUHOPHLW��YDODPLQW�H]HQ�D�IHO�OHWHQ�WXGMD
PHJWHQQL�D�N|YHWNH]Ę�IpOpYUH�W|UWpQĘ�EHLUDWNR]iViW�LV�

),*<(/(0�� %HLUDWNR]QL�FVDN�DNNRU�OHKHWVpJHV��KD�D�NpS]pVHQ�EHLUDWNR]iVL�LGĘV]DN�YDQ��(QQHN
PHJOpWpW�D]��,QIRUPiFLy�?�,GĘV]DNRN��PHQ�SRQW�DODWW�WXGMD�HOOHQĘUL]QL��$��%HLUDWNR]iV��JRPE�LV�FVDN
DNNRU�MHOHQLN�PHJ�D�IHO�OHWHQ��KD�D]�LGĘV]DN�NLtUiVUD�NHU�OW��pV�D]�DNWXiOLV�GiWXP�H]HQ�LGĘV]DN�NH]GĘ
pV�YpJGiWXPD�N|]|WW�YDQ�

,QWp]PpQ\L�EHiOOtWiVWyO�I�JJĘHQ�D�EHLUDWNR]iV�NpWIpOH�PyGRQ�W|UWpQKHW�
��LJpQ\OpVVHO�
��DXWRPDWLNXVDQ�

$PHQQ\LEHQ�D�EHLUDWNR]iV� LJpQ\OpVVHO �W|UWpQLN��±�I�JJHWOHQ�O�DWWyO��KRJ\�D�KDOOJDWyQDN�NL�NHOOHWW�H
W|OWHQLH�LUDWNR]iVL�ODSRW�YDJ\�VHP�±�HJ\�LJpQ\OpVL�IRO\DPDW�NH]GĘGLN��pV�DPHGGLJ�D�EHLUDWNR]iVL
NpUHOPpW�HO�QHP�IRJDGMiN��YDJ\�HO�QHP�XWDVtWMiN��DGGLJ�D]�DGRWW�IpOpY�VWiWXV]iQiO�D�Ä)RO\DPDWEDQ´
IHOLUDW�OHV]�OiWKDWy�

+D�SHGLJ� DXWRPDWLNXVDQ �W|UWpQLN�D�EHLUDWNR]iV�±�XJ\DQFVDN�D�LUDWNR]iVL�ODS�NLW|OWpVpWĘO
I�JJHWOHQ�O�±��DNNRU�D�UHQGV]HU�D�EHLUDWNR]iVL�IRO\DPDW�YpJpQ��D�KDOOJDWy�UHJLV]WUiFLyMiW
DXWRPDWLNXVDQ�HOIRJDGMD��tJ\�D]�DGRWW�IpOpY�VWiWXV]iQiO�D]�Ä(OIRJDGYD´�V]|YHJ�OHV]�ROYDVKDWy�

���%HLUDWNR]iVL�IRO\DPDW

%HLUDWNR]iVKR]�NDWWLQWVRQ�D��%HLUDWNR]iV��JRPEUD��(NNRU�HJ\�IHOXJUy�DEODNEDQ�Q\LODWNR]QLD�NHOO�DUUyO�
KRJ\��$NWtY��YDJ\��3DVV]tY��VWiWXVV]DO�V]HUHWQH�UHJLV]WUiOQL�D]�DGRWW�IpOpYUH��$�PHJIHOHOĘ
NLYiODV]WiVD�XWiQ�D��1\LODWNR]RP��JRPERW�NHOO�PHJQ\RPQLD�

),*<(/(0� �+D�QHP�YHWW�IHO�HGGLJ�HJ\HWOHQ�WiUJ\DW�VHP�D�IpOpYUH��GH��$NWtY��VWiWXVV]DO�V]HUHWQH
EHLUDWNR]QL�D�NpS]pVUH��DNNRU�D�SURJUDP�D�EL]WRQViJ�NHGYppUW�UiNpUGH]��KRJ\�EL]WRVDQ�IRO\WDWMD�H�D
EHLUDWNR]iVL�IRO\DPDWRW��$��0pJVH��JRPE�IXQNFLyMD�HNNRU�DQQ\LW�MHOHQW��KRJ\�D�UHJLV]WUiFLy�QHP
W|UWpQLN�PHJ��pV�PLHOĘWW�H]W�PHJWHQQp��IHOYHKHWL�D�WiUJ\DLW��$]��2.��JRPEEDO�SHGLJ�IRO\WDWQL�WXGMD
D�EHLUDWNR]iV�U|J]tWpVpW��7HUPpV]HWHVHQ��H]XWiQ�LV�IHOYHKHWL�D�WiUJ\DLW�

(J\HV�HVHWHNEHQ�PHJN�O|QE|]WHWKHWĘ�D�EHLUDWNR]iV�PyGMD�DEEyO�D�V]HPSRQWEyO�LV��KRJ\�D]�DGRWW
LQWp]PpQ\�EHLUDWNR]iVL�ODSSDO��YDJ\�EHLUDWNR]iVL�ODS�QpON�O�LUDWNR]WDWMD�EH�D�KDOOJDWyNDW�

���%HLUDWNR]iV�LUDWNR]iVL�ODSSDO

$]�LQWp]PpQ\L�EHiOOtWiVRN�HUHGPpQ\HNpQW�HONpS]HOKHWĘ��KRJ\�D�KDOOJDWyQDN�D�IpOpY�VWiWXV]iUyO�YDOy
Q\LODWNR]iV�XWiQ�NL�NHOO�W|OWHQLH�HJ\�EHLUDWNR]iVL�ODSRW�LV��$]�LUDWNR]iVL�ODS�DEODNEDQ�D�V]HPpO\HV
DGDWDLUD��NpS]pVpUH��LOOHWĘOHJ�D�IpOpYUH�YRQDWNR]y�LQIRUPiFLyNDW�NHOO�HOOHQĘUL]QLH�LOO��HJ\HV�DGDWRN
HVHWpEHQ�OHKHWĘVpJ�YDQ�D�PyGRVtWiVRN�IHOYLWHOpUH�LV��+D�H]�PHJW|UWpQW��DNNRU�D��%HLUDWNR]iV�
JRPEEDO�WXGMD�D�UHJLV]WUiFLyMiW�U|J]tWHQL��(]XWiQ��DWWyO�I�JJĘHQ��KRJ\�LJpQ\OpVVHO��YDJ\
DXWRPDWLNXVDQ�W|UWpQW�D�EHLUDWNR]iVL�IRO\DPDW��D]�DGRWW�IpOpY�VWiWXV]iEDQ�YDJ\�D]��(OIRJDGYD��
YDJ\�D��)RO\DPDWEDQ��IHOLUDW�OHV]�OiWKDWy�

���%HLUDWNR]iVL�ODS�Q\RPWDWiVD

$�7DQXOPiQ\L�2V]WiO\�NpUKHWL��KRJ\�MXWWDVVD�HO�D�EHLUDWNR]iVL�ODSMiQDN�DOitUW�SpOGiQ\iW�D]
LQWp]PpQ\�UpV]pUH��(]pUW�IRQWRV��KRJ\�D�EHLUDWNR]iVL�ODS�DNiU�D�EHLUDWNR]iVL�IRO\DPDW�N|]EHQ��DNiU
D�EHLUDWNR]iVL�NpUHOPHN�IHO�OHWHQ�OpYĘ��%HLUDWNR]iVL�ODS��OLQNUH�NDWWLQWYD�XWyODJ�LV�NLQ\RPWDWKDWy�
0LQGNpW�HVHWEHQ�NDWWLQWVRQ�D��1\RPWDWiVL�NpS��JRPEUD��PDMG�D�IHOXJUy�DEODNEDQ�YiODVV]D�D
�1\RPWDWiV��RSFLyW�



.ROOpJLXPL�MHOHQWNH]pV

(]HQ�D�IHO�OHWHQ�YDQ�OHKHWĘVpJH�D]�DNWXiOLV�MHOHQWNH]pVL�LGĘV]DNEDQ�D�NROOpJLXPED�MHOHQWNH]QL�
LOOHWYH�PHJQp]QL�D]�HOpUW�MHOHQWNH]pVL�SRQWV]iPDLW�

���,GĘV]DN�pV�NpS]pV�NLYiODV]WiVD

$�IHO�OHW�WHWHMpQ�WDOiOKDWy�OLVWiEDQ�D�KDOOJDWy�V]iPiUD�HOpUKHWĘ�NROOpJLXPL�MHOHQWNH]pVL�GLĘV]DNRN
WDOiOKDWyDN��.DWWLQWVRQ�D]�DGRWW�LGĘV]DN�PHOOHWW�WDOiOKDWy��.LYiODV]W��JRPEUD��pV�D]�tJ\�PHJMHOHQĘ
�-HOHQWNH]pVL�DGDWRN��I�O|Q�D�J|UGtWĘ�OLVWiEyO�YiODVV]D�NL�D]W�D�NpS]pVW��DPLUĘO�MHOHQWNH]QL�V]HUHWQH�
(]XWiQ�Q\RPMD�PHJ�D��-HOHQWNH]pV��JRPERW�

���-HOHQWNH]pV�NROOpJLXPED

$]�tJ\�DNWtYYi�YiOW��.ROOpJLXPRN�OLVWiMD��I�O|Q�D]�DGRWW�NROOpJLXP�PHOOHWW�V]HUHSOĘ��-HOHQWNH]pV�
IHOLUDWUD�NDWWLQWYD�EHDGKDWMD�MHOHQWNH]pVpW�D]�DGRWW�LQWp]PpQ\EH��(J\�LGĘV]DNEDQ�W|EE�NROOpJLXPRW
LV�NLYiODV]WKDW��PDMG�H]HNHW�D�OLVWD�HOHMpQ�WDOiOKDWy�NpN�Q\LODN�VHJtWVpJpYHO�WXGMD�VRUUHQGH]QL��YpJ�O
D��6RUUHQG�PHQWpVH��JRPEEDO�U|J]tWHQL�MHOHQWNH]pVpW�

���-HOHQWNH]pV�YLVV]DYRQiVD

$EEDQ�D]�HVHWEHQ��KD�PHJJRQGROWD�PDJiW��D�OHDGDQGy�NROOpJLXP�PHOOHWW�OpYĘ��/HMHOHQWNH]pV�
IHOLUDWUD�NDWWLQWYD�WXG�D]�DGRWW�NROOpJLXPUyO�OHMHOHQWNH]QL�

$��-HOHQWNH]pVL�DGDWRN��I�O|Q�OpYĘ��/HMHOHQWNH]pV��JRPEUD�NDWWLQWYD�SHGLJ�D]�HGGLJ�IHOYHWW�|VV]HV
NROOpJLXPUyO�OHMHOHQWNH]KHW�



6]DNLUiQ\MHOHQWNH]pV

(]HQ�D�IHO�OHWHQ�WXG�V]DNLUiQ\YiODV]WiVL�LGĘV]DNEDQ�V]DNLUiQ\UD�MHOHQWNH]QL�pV�D�MHOHQWNH]pVL
VRUUHQGHW�EHiOOtWDQL�

)LJ\HOHP��$�PiU�NRUiEEDQ�IHOYHWW�V]DNLUiQ\RNDW�QHP�LWW��KDQHP�D��7DQXOPiQ\RN��PHQ���.pS]pV
DGDWRN��PHQ�SRQWiEDQ�WHNLQWKHWL�PHJ�

)HOYHQQL�NtYiQW�V]DNLUiQ\RN�NLYiODV]WiVD�pV�VRUUHQGH]pVH

(OVĘ�OpSpVNpQW��D�PHJMHOHQĘ�V]DNLUiQ\YiODV]WiVL�LGĘV]DNRN�OLVWiMiEyO��D]�LGĘV]DN�VRUiEDQ�WDOiKDWy
�9iODV]WiV��IHOLUDWUD�NDWWLQWYD�YiODVV]D�NL�D]W�D�V]DNLUiQ\YiODV]WiVL�LGĘV]DNRW��PHO\EHQ�D
MHOHQWNH]pVpW�PHJ�NtYiQMD�WHQQL�

$��)HOYHKHWĘ�V]DNLUiQ\RN��OLVWiMiEDQ�HNNRU�PHJMHOHQQHN�D]RN�D�V]DNLUiQ\RN��PHO\HNUH�gQ�MHOHQWNH]QL
WXG�D�NLYiODV]WRWW�LGĘV]DNEDQ��$�OLVWiEDQ�D��+DOOJDWyN��IHOLUDWUD�NDWWLQWYD�PHJWHNLQWKHWL�D]RNQDN�D
KDOOJDWyNQDN�D�OLVWiMiW��DNLN�PiU�MHOHQWNH]WHN�D]�DGRWW�V]DNLUiQ\UD��$�OLVWiEDQ�D��)HOYHV]��IHOLUDWUD
NDWWLQWYD�D]�DGRWW�V]DNLUiQ\�EHNHU�O�D]�ROGDO�DOMiQ�WDOiOKDWy��)HOYHWW�V]DNLUiQ\RN��OLVWiED�

$�IHOYHWW�V]DNLUiQ\RNDW�D�OLVWD�HOHMpQ�WDOiOKDWy��)HO��pV��/H��JRPERNNDO�WXGMD�D]�gQQHN�PHJIHOHOĘ
VRUUHQGEH�UDNQL��$]�LWW�EHiOOtWRWW�VRUUHQG�D]W�PXWDWMD��KRJ\�gQ�PHO\LN�V]DNLUiQ\UD�V]HUHWQH���
PHO\LNUH���������VWE��KHO\HNHQ�MHOHQWNH]QL�

+D�HJ\�V]DNLUiQ\W�HO�NtYiQ�WiYROtWDQL�D�NLYiODV]WRWWDN�N|]�O��DNNRU�D��6]DNLUiQ\�OHDGiVD��RV]ORSEDQ
OpYĘ�MHO|OĘQpJ\]HWEHQ�MHO|OMH�NL��pV�NDWWLQWVRQ�D��6]DNLUiQ\�OHDGiV��JRPEUD��(NNRU�D�OHDGRWW
V]DNLUiQ\�YLVV]DNHU�O�D��)HOYHKHWĘ�V]DNLUiQ\RN��OLVWiED�



9pOHPpQ\H]pV

(]HQ�D�IHO�OHWHQ�YDQ�OHKHWĘVpJ�D]�LQWp]PpQ\�iOWDO���MHOOHP]ĘHQ�D]�2NWDWyN�+DOOJDWyL�9pOHPpQ\H]pVH
NHUHWpEHQ���NpV]tWHWW�NpUGĘtYHN�NLW|OWpVpUH�

),*<(/(0� �$�NpUGĘtYHN�NLW|OWpVH��PLQGHQ�HVHWEHQ�QpYWHOHQ�O�W|UWpQLN�

.pUGĘtY�NLW|OWpVpKH]�NDWWLQWVRQ�EiUKRO�D�OLVWiEDQ�D]�DGRWW�NpUGĘtY�VRUiUD��PDMG�D]�HNNRU�PHJMHOHQĘ
IHO�OHWHQ�YiODV]ROMRQ�D�NpUGpVHNUH��9pJ�O�D]��(ON�OG��JRPEEDO�WXGMD�YpOHPpQ\pW�D]�LQWp]PpQ\�IHOp
WRYiEEN�OGHQL��$�PĦYHOHW�XWiQ�D]�DGRWW�NpUGĘtY�HOWĦQLN�D]�DNWXiOLV�NpUGĘtYHN�OLVWiMiEyO�



h]HQHWHN



%HpUNH]HWW��]HQHWHN

(]HQ�D]�ROGDORQ�WHNLQWKHWL�PHJ�EHpUNH]HWW��]HQHWHLW��pV�LWW�YDQ�OHKHWĘVpJH�~M��]HQHW�PHJtUiViUD�LV�
$�1HSWXQEDQ��]HQHWHNHW�NDSKDW�D�IHOVĘRNWDWiVL�LQWp]PpQ\�WDQXOPiQ\L��J\HNNHO�IRJODONR]y
PXQNDWiUVDLWyO��D]�RNWDWyNWyO��pV�D]RNWyO�D�KDOOJDWyNWyO��DNLN�V]iPiUD�gQ�H]W�D]��]HQHWHNKH]
WDUWR]y��%HiOOtWiVRN��IHO�OHWHQ�HQJHGpO\H]WH��(PHOOHWW�D�1HSWXQ�PDJD�LV�N�OG��]HQHWHW�D]RNUyO�D
UHQGV]HUEHQ�EHN|YHWNH]Ę�HVHPpQ\HNUĘO��DPHO\HNUĘO�gQ�LO\HQ�pUWHVtWpVW�NpU��(]W�V]LQWpQ�D]
�]HQHWHNKH]�WDUWR]y��%HiOOtWiVRN��PHQ�SRQW�DODWW�WHKHWL�PHJ�

$]��]HQHWHN�OLVWiMiW�D�Q\RPWDWy�LNRQUD��PDMG�D�PHJMHOHQĘ�Q\RPWDWiVL�NpSQpO�D��1\RPWDWiV��JRPEUD
NDWWLQWYD�WXGMD�NLQ\RPWDWQL�

$]RN�D]��]HQHWHL��PHO\HNHW�PpJ�QHP�ROYDVRWW�HO��IpON|YpU�EHWĦWtSXVVDO�MHOHQQHN�PHJ�

���0HJMHOHQtWpVL��NHUHVpVL��VRUUHQGH]pVL�OHKHWĘVpJHN�D]��]HQHWHN�OLVWiMiEDQ

h]HQHWHN�HVHWpEHQ�KDV]QRV�D�OLVWiW�D]�pUNH]pV�GiWXPD�V]HULQW�FV|NNHQĘ�VRUUHQGEHQ�PHJMHOHQtWHQL�
GH�D�FtPVRUEDQ�EiUPHO\LN�PH]ĘUH��1HSWXQ�NyG��.�OGĘ��7iUJ\��eUNH]pV�GiWXPD��NDWWLQWYD�D�WHOMHV
OLVWD�WDUWDOPiW�VRUED�UDNKDWMD�D�NLYiODV]WRWW�PH]Ę�DODSMiQ��$]W��KRJ\�pSSHQ�PHO\LN�PH]Ę�DODSMiQ
YDQQDN�VRUUHQGH]YH�D]��]HQHWHL��RQQDQ�OiWKDWMD��KRJ\�D]�DGRWW�PH]Ę�PiV�V]tQQHO�MHOHQLN�PHJ��PLQW
D�W|EEL��pV�D�PHOOHWWH�OpYĘ�NLV�Q\LODFVND�PXWDWMD�D�UHQGH]pV�LUiQ\iW�

$�OLVWD�WHWHMpQ�EHiOOtWKDWMD��KRJ\�HJ\�ODSRQ�KiQ\��]HQHWHW�MHOHQtWVHQ�PHJ�D�UHQGV]HU��+D�D�OLVWD
FVDN�W|EE�ODSUD�IpU�NL��DNNRU�D�OLVWD�WHWHMpQ�WDOiOKDWy��NpW�LUiQ\ED�PXWDWy�Q\LODNNDO��LOOHWYH�D�OHXJUy
PHQ��VHJtWVpJpYHO�WXG�ODSR]QL�

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D]��]HQHWOLVWD�WHWHMpQ��,WW�D�OHXJUy
PHQ�EĘO�NLYiODV]WKDWMD��KRJ\�D]��]HQHW�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D
NHUHVHQGĘ�V]|YHJHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD��(NNRU�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW
IHOWpWHOHNQHN�PHJIHOHOĘ�OHYHOHN�PDUDGQDN��$�NHUHVpV�W|UHGpNV]yUD�LV�PĦN|GLN��pV�QHP�pU]pNHQ\�D
NLV��pV�D�QDJ\EHWĦNUH��+D�~MUD�D�WHOMHV�OLVWiW�V]HUHWQp�OiWQL��DNNRU�NDWWLQWVRQ�D��.HUHVpV��JRPEUD
~J\��KRJ\�D��.HUHVHQGĘ�V]|YHJ��PH]ĘW�KDJ\MD��UHVHQ�

���h]HQHWHN�ROYDViVD�pV�YiODV]�tUiVD

h]HQHW�HOROYDViViKR]�NDWWLQWVRQ�Ui�D]�DGRWW��]HQHWUH��$]��]HQHW�V]|YHJpW�D�IHOXJUy�DEODNEDQ
WHNLQWKHWL�PHJ��$��9iODV]��JRPEUD�NDWWLQWYD�OHKHWĘVpJH�YDQ�D]�D]RQQDOL�YiODV]DGiVUD��(]�D]�RSFLy
UHQGV]HU�]HQHW�HVHWpEHQ�QHP�KDV]QiOKDWy��$�YiODV]DGiVUD�XJ\DQD]RN�D�V]DEiO\RN�YRQDWNR]QDN�
PLQW�D����SRQWEDQ�NLIHMWHWW��]HQHW�tUiVUD�

���h]HQHWHN�W|UOpVH
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