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6]HPpO\HV�DGDWRN

$�IHO�OHW�IHOĘ�UpV]pQ�OiWKDWMD�DODSYHWĘ�V]HPpO\HV�DGDWDLW��pV�OHKHWĘVpJH�YDQ�H]HN�PyGRVtWiViUD�LV�
D]��$GDWPyGRVtWiV��JRPEUD�NDWWLQWYD��$]��$GDWPyGRVtWiV��JRPE�DODWWL�UpV]HQ�OiWKDWMD�D]
DONDOPD]RWWL�DGDWDLW��D�MRJYLV]RQ\iYDO�NDSFVRODWRV�DGDWRNDW��D�UHQGV]HUEHQ�U|J]tWHWW�Q\HOYHNHW�
PHO\HNHQ�RNWDW��pV�D]RNDW�D�V]HUYH]HWL�HJ\VpJHNHW��PHO\HNKH]�gQ�IHO�YDQ�YpYH�RNWDWyNpQW�
(]HNQHN�D]�DGDWRNQDN�D�PyGRVtWiViUD�LWW�QLQFV�OHKHWĘVpJH��DPHQQ\LEHQ�D]�LWW�PHJMHOHQĘ�DGDWRN
QHP�PHJIHOHOĘHN��YDJ\�YiOWR]iV�N|YHWNH]HWW�EH�DGDWDLEDQ��DNNRU�IRUGXOMRQ�LQWp]PpQ\H�PXQND�J\L
DGPLQLV]WUiFLyYDO�IRJODONR]y�V]HUYH]HWL�HJ\VpJpKH]�

$]��$GDWPyGRVtWiV�JRPEUD�NDWWLQWYD��HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQLN�D]�D�IHO�OHW��PHO\HQ�D
V]HPpO\HV�DGDWDLW�PyGRVtWKDWMD�

���$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]�LQWp]PpQ\H
PXQND�J\L�DGPLQLV]WUiFLyYDO�IRJODONR]y�RV]WiO\iQ��,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�PXQND�JJ\HO�IRJODONR]y�NROOpJiLWyO�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�

(]HNHW�D]�DGDWRNDW�LWW�FVDN�PHJWHNLQWKHWL��YiOWR]WDWiVUD�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]�LQWp]PpQ\H�PXQND�J\L�DGPLQLV]WUiFLyYDO�IRJODONR]y
�J\RV]WiO\iQ�

���(OĘNpS]HWWVpJ�I�O

,WW�OiWKDWMD�D�NRUiEEDQ�PHJV]HU]HWW�NpS]HWWVpJHLW��pUHWWVpJL��IĘLVNRODL��HJ\HWHPL�GLSORPD��3K'�
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�OiWKDWMD�D�PiU
IHOYLWW�HOpUKHWĘVpJHLW��LWW�PyGRVtWKDWMD�pV�W|U|OKHWL�H]HNHW��LOOHWYH�~M�DGDWRNDW�YHKHW�IHO�D
UHQGV]HUEH�

),*<(/(0� �ÈOODQGy�ODNFtPpW�PLQGHQNpSSHQ�DGMD�PHJ��PLYHO�H]�V]�NVpJHV�D]�LQWp]PpQ\L
DGDWV]ROJiOWDWiVKR]��(]HQ�NtY�O�PpJ�D]�HPDLO�FtPpW�pUGHPHV�PHJDGQLD��PLYHO�H]�V]�NVpJHV�DKKR]�
KRJ\�D�1HSWXQEDQ�pUNH]Ę��]HQHWHLW�DXWRPDWLNXVDQ�WRYiEEtWVD��(]W�D�IHO�OHW�EDO�ROGDOiQ�WDOiOKDWy
�h]HQHWHN��GRER]EDQ�WDOiOKDWy�%HiOOtWiVRN�PHQ�SRQW�VHJtWVpJpYHO�WXGMD�PHJWHQQL�

���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]�LQWp]PpQ\H
PXQND�J\L�DGPLQLV]WUiFLyYDO�IRJODONR]y�RV]WiO\iQ��(]XWiQ�D]�DGRWW�NpUHOHP�PHOOHWW�WDOiOKDWy
Ä(OIRJDGYD´�IHOLUDW�DODWWL�MHO|OĘQpJ\]HWEH�SLSD�NHU�O�



%HiOOtWiVRN

(]HQ�D]�ROGDORQ�YDQ�OHKHWĘVpJH�PHJYiOWR]WDWQL�D�EHOpSpVL�MHOV]DYiW�pV�D�ORJLQQHYpW��pV�LWW�iOOtWKDWMD
EH�D�1HSWXQ�NLQp]HWpW�

),*<(/(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�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�

���-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�

),*<(/(0�� $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�

���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�



2NWDWiV



7iUJ\DN

(]HQ�D�IHO�OHWHQ�WHNLQWKHWL�PHJ�VDMiW�pV�RNWDWRWW�WiUJ\DLW��pV�OHKHWĘVpJH�YDQ�D]�HJ\HV�WiUJ\DN
DGDWDLW�PHJWHNLQWHQL��EL]RQ\RV�HVHWHNEHQ�PyGRVtWDQL��LOOHWYH�D�WiUJ\�KDOOJDWyLQDN��]HQHWHW�N�OGHQL�

���6]ĦUpVHN

$�WiUJ\DNDW�NpW�V]HPSRQW��7iUJ\�WtSXV�pV�IpOpY�V]HULQW�WXGMD�OHV]ĦUQL��$�WiUJ\�WtSXVRN�N|]�O�D�VDMiW
WiUJ\�D]RNDW�D�WiUJ\DNDW�MHOHQWL��PHO\HNQpO�gQ�WiUJ\IHOHOĘV�RNWDWyNpQW�V]HUHSHO��D]�RNWDWRWW
WiUJ\DN�SHGLJ�D]RNDW��DKRO�gQ�D�WiUJ\�YDODPHO\�NXU]XViQDN�RNWDWyMD��$�IpOpYHN�OHJ|UG�OĘ�OLVWiEDQ
D]RN�D�IpOpYHN�MHOHQQHN�PHJ��DPHO\HNEHQ�D]�gQ�YDODPHO\LN�NLYiODV]WRWW�WtSXV~�WiUJ\iKR]�WDUWR]LN
D]�DGRWW�IpOpYEHQ�PHJKLUGHWHWW�NXU]XV�

$�V]ĦUpVHN�PHJYiOWR]WDWiVD�XWiQ�D�WiUJ\DN�OLVWiMD�DXWRPDWLNXVDQ�IULVV�O�D�PHJDGRWW�V]ĦUpVHNQHN
PHJIHOHOĘHQ��pV�D�UHQGV]HU�WiUROMD�D�EHiOOtWiVRNDW��tJ\�D�NpVĘEELHNEHQ�YLVV]DWpUYH�D]�ROGDOUD
XJ\DQH]W�D�OLVWiW�IRJMD�LWW�WDOiOQL�

���7iUJ\DN�OLVWiMD

(EEHQ�D�OLVWiEDQ�D]�ROGDO�WHWHMpQ�EHiOtWRWW�V]ĦUpVHNQHN�PHJIHOHOĘ�WiUJ\DN�OLVWiMiW�OiWKDWMD��$�7tSXV
RV]ORSEDQ�D]��6��D�VDMiW�WiUJ\DW�MHOHQWL��D]��2��D]�RNWDWRWW�WiUJ\DW��$�WiEOi]DW�EiUPHO\LN
RV]ORSiQDN�IHMOpFpUH�NDWWLQWYD�D]�DGRWW�RV]ORS�V]HULQW�UHQGH]KHWM�N�D�OLVWiW��D�UHQGH]pV�LUiQ\iW�D
NLYiODV]WRWW�RV]ORS�QHYH�PHOOHWWL�Q\tO�PXWDWMD�

(J\�WiUJ\�VRUiUD�NDWWLQWYD�MREE�JRPEEDO��YDJ\�D�WiUJ\�VRUiQDN�YpJpQ�WDOiOKDWy�LNRQUD�NDWWLQWYD�EDO
JRPEEDO�PHJMHOHQLN�D�WiUJ\KR]�NDSFVROyGy�KHO\L�PHQ���PHO\QHN�VHJtWVpJpYHO�D�WiUJ\KR]�NDSFVROyGy
N�O|QE|]Ę�IXQNFLyNDW�pUKHWL�HO��$�PHQ��XWROVy�HOHPpW���D�FVRSRUWRV��]HQHWN�OGpVW���OHV]iPtWYD
PLQGHQ�HVHWEHQ�D�WiUJ\�DGDWRN�MHOHQQHN�PHJ�HJ\�IHOXJUy�DEODNEDQ��DKRO�D]�DGDWRN�I�OHNUH�YDQQDN
V]pWRV]WYD��H]HNHW�D�I�OHNHW�OHKHW�N|]YHWOHQ�O�HOpUQL�D�KHO\L�PHQ��HOHPHLUH�NDWWLQWYD�

���7iUJ\�DGDWRN

(EEHQ�D�IHOXJUy�DEODNEDQ�pUKHWĘHN�HO�D�WiUJ\KR]�NDSFVROyGy�DGDWRN��I�OHNUH�V]pWRV]WYD��$]�DEODN
WHWHMpQ�WDOiOKDWy�HJ\�IpOpY�YiODV]Wy�OHJ|UG�OĘ�PHQ���PHO\�D]W�V]DEiO\R]]D��KRJ\�D�WiUJ\DN�HJ\HV�
IpOpYWĘO�I�JJĘ�DGDWDL��SO��D�KDOOJDWyN��N|]�O�PHO\HN�MHOHQMHQHN�PHJ��+D�PiVLN�IpOpYHW�YiODV]W��DNNRU
D�I�OHNHQ�OiWKDWy�DGDWRN�DXWRPDWLNXVDQ�IULVV�OQHN�D�YiODV]WiVQDN�PHJIHOHOĘHQ��$ODSpUWHOPH]HWWHQ�D
OLVWiEyO�D]�D�IpOpY�YDQ�NLYiODV]WYD��DPHO\LNUH�gQ�PiU�HOHYH�OHV]ĦUWH�D�WiUJ\DN�OLVWiMiW��)pOpYWĘO
I�JJHWOHQ�DGDWRN�HVHWpEHQ��SO��DODS�DGDWRN��WiUJ\FVRSRUWRN��PLQGHJ\��KRJ\�PHO\LN�IpOpY�YDQ�LWW
NLYiODV]WYD�

$�I�OHN�pV�D�KR]]iMXN�NDSFVROyGy�IXQNFLyN�D�N|YHWNH]ĘN�

�����$ODS�DGDWRN ��IpOpYWĘO�I�JJHWOHQ�

,WW�MHOHQQHN�PHJ�D�NLYiODV]WRWW�WiUJ\�DODSYHWĘ�DGDWDL��6DMiW�WiUJ\�HVHWpEHQ���WHKiW�DPLNRU�D]
RNWDWy�D]�DGRWW�WiUJ\�WiUJ\IHOHOĘVH���OHKHWĘVpJ�YDQ�D�WiUJ\OHtUiV�V]HUNHV]WpVpUH��DPHO\HW�D]�HUUH
UHQGHONH]pVUH�iOOy��/HtUiV��PH]ĘEHQ�OHKHW�PHJWHQQL��PDMG�D��7iUJ\OHtUiV�PHQWpVH��JRPEUD�NDWWLQWYD
WXGMD�HOPHQWHQL�D�YiOWR]iVRNDW��PHO\UĘO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

�����7iUJ\�NXU]XVDL ��IpOpYI�JJĘ�

,WW�HJ\�OLVWiEDQ�PHJMHOHQQHN�D�WiUJ\�NXU]XVDL��(J\�NXU]XV�VRUiUD�MREE�JRPEEDO�NDWWLQWYD��YDJ\�D
VRU�YpJpQ�WDOiKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD�PHJMHOHQLN�D�NXU]XVKR]�WDUWR]y�KHO\L�PHQ��
PHO\QHN�VHJtWVpJpYHO�D�NLYiODV]WRWW�NXU]XVKR]�WDUWR]y�IXQNFLyNDW�pUKHWL�HO��(]HN�UpV]OHWH]pVpW�pV
OHtUiVXNDW�PHJWDOiOMD�HQQHN�D�IHMH]HWQHN�D���HV�SRQWMiEDQ�

$�OLVWiEDQ�YDVWDJ�EHWĦYHO�MHOHQQHN�PHJ�D]RN�D�NXU]XVRN��DKRO�gQ�RNWDWyNpQW�V]HUHSHO��pV�LO\HQNRU�D
OLVWD��2NWDWy�NXU]XVD��RV]ORSEDQ�PHJMHOHQLN�HJ\�SLSD�D�NLMHO|OĘQpJ\]HWEHQ�

�����7iUJ\�KDOOJDWyL ��IpOpYI�JJĘ�

(]HQ�D�I�O|Q�OiWKDWyDN�D]�DGRWW�IpOpYEHQ�D�WiUJ\�EiUPHO\�NXU]XViUD�MHOHQWNH]HWW�KDOOJDWyN��(J\
KDOOJDWy�VRUiUD�MREE�JRPEEDO�NDWWLQWYD��YDJ\�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD
PHJMHOHQĘ��h]HQHWN�OGpV��PHQ�SRQW�VHJtWVpJpYHO�D]�DGRWW�KDOOJDWyQDN�WXG��]HQHWHW�tUQL��$]�HKKH]
V]�NVpJHV�IHO�OHW�D�PHQ�SRQW�NLYiODV]WiVD�XWiQ�HJ\�~MDEE�IHOXJUy�DEODNEDQ�MHOHQLN�PHJ��HQQHN
OHtUiViW�D�������HV�SRQWEDQ�WDOiOMD�

$�OLVWD�DODWW�WDOiOKDWy��&VRSRUWRV��]HQHWN�OGpV��JRPEUD�NDWWLQWYD�OHKHW�D�WiUJ\�|VV]HV
KDOOJDWyMiQDN��YDJ\�D�N|]�O�N�NLYiODV]WRWWDNQDN��]HQHWHW�N�OGHQL�D�1HSWXQRQ�EHO�O�



�������&VRSRUWRV��]HQHWN�OGpV

(EEHQ�D]�DEODNEDQ�OiWKDWMD�D�NLYiODV]WRWW�WiUJ\�|VV]HV�KDOOJDWyMiW�QpY�pV�1HSWXQ�NyG�V]HULQW��pV�D
NLMHO|OpV�RV]ORSEDQ�WDOiOKDWy�QpJ\]HWHN�VHJtWVpJpYHO�WXGMD�PHJMHO|OQL��KRJ\�H]HN�N|]�O�PHO\
KDOOJDWyNQDN�V]HUHWQp�HON�OGHQL�D]��]HQHWHW��+D�NLYiODV]WRWWD�D�FtP]HWWHNHW��DNNRU�D�OLVWD�WHWHMpQ
WDOiOKDWy��7RYiEE�D]��]HQHWN�OGpVUH��JRPEUD�NDWWLQWYD�WXGMD�PHJtUQL�D]�HON�OGHQGĘ��]HQHWHW�

�������h]HQHW�PHJtUiVD

(EEHQ�D]�DEODNEDQ�OHKHW�PHJtUQL�pV�HON�OGHQL�D�1HSWXQRQ�EHO�OL��]HQHWHNHW��$�1HSWXQ�NyG�RN�
PH]ĘEHQ�OiWKDWMD�D�FtP]HWWHN�1HSWXQ�NyGMiW��+D�D�FVRSRUWRV��]HQHWN�OGpV�IXQNFLyW�YiODV]WYD�pUL�HO
H]W�D�IHO�OHWHW��YDJ\�D�KDOOJDWyN�OLVWiMiEDQ�YiODV]WRWWD�D]��]HQHWN�OGpV�RSFLyW��DNNRU�D�UHQGV]HU
H]W�D�PH]ĘW�DXWRPDWLNXVDQ�NLW|OWL��GH�Np]]HO�LV�EH�WXG�tUQL�WRYiEEL�FtP]HWWHNHW��YDJ\�W|U|OQL�WXG
N|]�O�N�

$]�pUYpQ\HVVpJ�YpJH�PH]ĘEH�WXGMD�IHOYHQQL��KRJ\�D�1HSWXQ�PHQQ\L�LGHLJ�WiUROMD�D]�DGRWW��]HQHWHW
D�FtP]HWW�SRVWDILyNMiEDQ��(]W�D�PH]ĘW�QHP�N|WHOH]Ę�NLW|OWHQLH��$�OHJHJ\V]HUĦEEHQ�~J\�WXGMD
NLYiODV]WDQL�D�NtYiQW�GiWXPRW��KRJ\�D�PH]Ę�PHOOHWWL�NLV�QDSWiU�LNRQUD�NDWWLQW��PDMG�D]�HNNRU
PHJMHOHQĘ�QDSWiU�IHO�OHWHQ�UiNDWWLQW�D�NLYiODV]WRWW�GiWXPUD�

$]��(PDLOEHQ�LV�PHJNDSMD��MHO|OĘQpJ\]HWEH�DNNRU�UDNMRQ�SLSiW��KD�D]W�V]HUHWQp��KRJ\�D�KDOOJDWyNQDN
PLQGHQNpSSHQ�PHJSUyEiOMD�WRYiEEtWDQL�D�UHQGV]HU�HPDLOEHQ�D]�DGRWW��]HQHWHW��I�JJHWOHQ�O�DWWyO�
KRJ\�ĘN�PLW�iOOtWRWWDN�EH�iOWDOiQRV�V]DEiO\NpQW�

$]��]HQHW�WiUJ\iW�pV�V]|YHJpW�PLQGHQ�HVHWEHQ�N|WHOH]Ę�NLW|OWHQL�

+D�YpJ]HWW�D]��]HQHW�PHJtUiViYDO��DNNRU�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiKDWy��(ON�OG��JRPEUD��+D
PpJVHP�DNDUMD�HON�OGHQL�D]��]HQHWHW��DNNRU�D]�ROGDO�DOMiQ�WDOiOKDWy��9LVV]D��JRPEUD�NDWWLQWYD
PHJV]DNtWKDWMD�D�IRO\DPDWRW�

�����-HJ\]HWHN ��IpOpYWĘO�I�JJHWOHQ�

,WW�D�WiUJ\KR]�WDUWR]y�KLYDWDORV�MHJ\]HWHN�OLVWiMiW�WHNLQWKHWL�PHJ��-HOHQOHJ�H]HNHW�FVDN�D�1HSWXQ
NOLHQVSURJUDPEyO�OHKHW�V]HUNHV]WHQL�

�����7iUJ\�WiUJ\FVRSRUWMDL��IpOpYI�JJĘ�

(]HQ�D�IHO�OHWHQ�D]RNDW�D�WiUJ\FVRSRUWRNDW�OiWKDWMD��DPHO\HN�D]�DGRWW�WiUJ\�D�IHQW�NLYiODV]WRWW
IpOpYEHQ�V]HUHSHO��$�WiUJ\FVRSRUWRN�QHYH�PHOOHWW�EDO�ROGDOW�WDOiOKDWy���MHOUH�NDWWLQWYD�PHJ�WXGMD
MHOHQtWHQL�D]�DGRWW�WiUJ\FVRSRUW�|VV]HV�WiUJ\iW�WiUJ\NyG�pV�QpY�DODSMiQ�

�����7iUJ\�PLQWDWDQWHUYHL ��IpOpYWĘO�I�JJHWOHQ�

,WW�D]RNQDN�D�PLQWDWDQWHUYHNQHN�D�OLVWiMD�MHOHQLN�PHJ��DPHO\HNEHQ�V]HUHSHO�D]�DGRWW�WiUJ\��+D
UiYLV]L�D]�HJHUHW�D�WiEOi]DW�YDODPHO\LN�VRUiUD��DNNRU�HJ\�NLV�DEODNEDQ�PHJMHOHQLN��KRJ\�D]�DGRWW
WiUJ\�D]�DGRWW�PLQWDWDQWHUYEHQ�PLO\HQ�WiUJ\IHOYpWHO�WtSXVVDO��N|YHWHOPpQ\�WtSXVVDO��NUHGLWWHO�
yUDV]iPPDO��LOOHWYH�DMiQORWW�IpOpYYHO�V]HUHSHO�

�����&VRSRUWRV��]HQHWN�OGpV

(UUH�D�PHQ�SRQWUD�NDWWLQWYD�D�WiUJ\�|VV]HV�KDOOJDWyMiQDN�WXG��]HQHWHW�N�OGHQL��5pV]OHWHV�OHtUiViW
PHJWDOiOMD�XJ\DQH]HQ�IHMH]HW�������HV�SRQWMiEDQ�

���.XU]XV�DGDWRN

(EEHQ�D]�DEODNEDQ�D�NLYiODV]WRWW�NXU]XV�DGDWDL�MHOHQQHN��I�OHNUH�ERQWYD��$�WiUJ\DN�IHOĘO�LQGXOYD
HOVĘVRUEDQ�LQIRUPiFLyW�WXG�V]HUH]QL�D�NXU]XVRNUyO��pV�DGPLQLV]WUiFLyUD�H]�NHYpVEp�KDV]QiOKDWy�
H]pUW�D]W�MDYDVROMXN��KRJ\�D]�2NWDWiV?.XU]XVRN�PHQ�SRQWRW�KDV]QiOMD�LQNiEE�HUUH�D�FpOUD��$
WiUJ\DN�IHOĘO�LQGXOYD�D�PHJMHOHQĘ�I�OHN�pV�D�KR]]iMXN�NDSFVROyGy�IXQNFLyN�D�N|YHWNH]ĘN�

�����$ODS�DGDWRN

,WW�D�NLYiODV]WRWW�NXU]XV�DODSYHWĘ�DGDWDL�MHOHQQHN�PHJ�

�����.XU]XV�KDOOJDWyL

,WW�D�NXU]XV�KDOOJDWyLW�OiWKDWMD�HJ\�WiEOi]DWEDQ��PHO\QHN�HJ\�VRUiUD�MREE�JRPEEDO�NDWWLQWYD��YDJ\
D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD�PHJMHOHQĘ��h]HQHWN�OGpV��PHQ�SRQW
VHJtWVpJpYHO�D]�DGRWW�KDOOJDWyQDN�WXG��]HQHWHW�tUQL��$]�HKKH]�V]�NVpJHV�IHO�OHW�D�PHQ�SRQW
NLYiODV]WiVD�XWiQ�HJ\�~MDEE�IHOXJUy�DEODNEDQ�MHOHQLN�PHJ��HQQHN�OHtUiViW�D�������HV�SRQWEDQ
WDOiOMD�

$�WiEOi]DW�DODWW�WDOiKDWy��&VRSRUWRV��]HQHWN�OGpV��JRPEUD�NDWWLQWYD�HJ\V]HUUH�WXG��]HQHWHW



N�OGHQL�D�NXU]XV�|VV]HV�KDOOJDWyMiQDN��HQQHN�D�IXQNFLyQDN�D�OHtUiVW�H]HQ�IHMH]HW�������HV�SRQWMiEDQ
WDOiOMD�

�����eYN|]L�IHODGDWRN

,WW�OiWKDWMD��KRJ\�D]�DGRWW�NXU]XVKR]�PLO\HQ�pYN|]L�IHODGDWRN�YDQQDN�IHOYpYH��IHO�WXG�YHQQL�~M
pYN|]L�IHODGDWRW��iW�WXG�PiVROQL�PiV�NXU]XVUyO�pYN|]L�IHODGDWRW��YDJ\�D]�LWW�OpYĘ�IHODGDWRNDW�KR]]i
WXGMD�DGQL�PiV�NXU]XVRNKR]��pV�IHO�WXGMD�YLQQL�D]�pYN|]L�IHODGDWRN�HUHGPpQ\HLW�

�������ÒM�pYN|]L�IHODGDW�KR]]iDGiVD

ÒM�pYN|]L�IHODGDW�IHOYpWHOpKH]�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy��ÒM�IHOYpWHOH��JRPEUD��(]XWiQ�HJ\
IHOXJUy�DEODNEDQ�PHJDGKDWMD�D]�pYN|]L�IHODGDW�DGDWDLW��$�WtSXV�PH]ĘEHQ�YiODV]WKDWy�WtSXVRN��SO��
GROJR]DW��]iUWKHO\L��VWE����pV�D�KR]]iMXN�WDUWR]y��YiODV]WKDWy�pUWpNHOpVL�PyGRN��SO���MHJ\��YDJ\
SRQW��D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJQHN��$�IHODGDW�VRUV]iPiQiO�DGMRQ�PHJ�HJ\�RO\DQ�VRUV]iPRW�
DPL�QHP�WDUWR]LN�HJ\HWOHQ��PiU�D�NXU]XVKR]�UHQGHOW�pYN|]L�IHODGDWKR]�VHP��$�SyWOiVRN�PD[��V]iPD
PH]ĘEHQ�DGKDWMD�PHJ��KRJ\�D]�DGRWW�IHODGDWRW�KiQ\V]RU�OHKHW�SyWROQL��D�IHODGDW�pUWpNHOpVpQpO�D]
HOVĘ�pUWpNHOpVHQ�NtY�O�HQQ\LV]HU�WXGMD�PDMG�IHOYLQQL�D]�DGRWW�IHODGDW�HUHGPpQ\pW�KDOOJDWyQNpQW��$
SyWOiV�WtSXViQiO�PHJDGKDWMD��KRJ\�DPHQQ\LEHQ�HJ\�KDOOJDWy�W|EE�pUWpNHOpVW�LV�NDS�D]�DGRWW
IHODGDWUD��DNNRU�D]RNDW�KRJ\DQ�V]HUHWQp�EHV]iPtWDQL�D�KDOOJDWy�YpJVĘ�HUHGPpQ\HNpQW�D]�DGRWW
IHODGDWKR]�

�������eYN|]L�IHODGDW�V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�WXODMGRQViJDLQDN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L
IHODGDW�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO
YiODVV]D�NL�D�6]HUNHV]WpV�RSFLyW�

�������eYN|]L�IHODGDW�HUHGPpQ\pQHN�EHtUiVD��V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�HUHGPpQ\HLQHN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L�IHODGDW
VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO�YiODVV]D�NL
D]�(UHGPpQ\HN�RSFLyW�

(NNRU�HJ\�~MDEE�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D�NXU]XV�KDOOJDWyL�QpY�pV�QHSWXQ�NyG�V]HULQW��pV
PHOOHWWH�DQQ\L�RV]ORS��DKiQ\�HUHGPpQ\W�D]�DGRWW�pYN|]L�IHODGDWKR]�U|J]tWHQL�OHKHW��H]�D]�pYN|]L
IHODGDW�DGDWDLQiO�PHJDGRWW�SyWOiVRN�PD[��V]iPD�������$]�HUHGPpQ\HN�IHOYLWHOpKH]�YDJ\
V]HUNHV]WpVpKH]�NDWWLQWVRQ�D�OLVWD�D]RQ�HOHPpUH��DPHO\HW�V]HUNHV]WHQL�NtYiQ��HNNRU�PHJMHOHQLN�D
NLYiODV]WKDWy�HUHGPpQ\HN�OLVWiMD��$]�HUHGPpQ\HN�HJ\V]HUĦ�NLYiODV]WiViKR]�XJ\DQ~J\
KDV]QiOKDWyDN�D]�HJ\HV�HUHGPpQ\HN�NH]GĘEHWĦL��YDJ\�V]iPDL��D�OLVWiQ�EHO�OL�QDYLJiOiVKR]�SHGLJ�D
Q\LODN�pV�D]�HQWHU��LOO�D�WDE�ELOOHQW\ĦN��PLQW�D�NXU]XVMHJ\�EHtUiVQiO��YDJ\�D�YL]VJDMHJ\�EHtUiVQiO�

�������0HJOpYĘ�pYN|]L�IHODGDW�KR]]iDGiVD�D]�DNWXiOLVDQ�PHJQ\LWRWW�NXU]XVKR]

+D�iW�V]HUHWQH�PiVROQL�HJ\�PiU�PHJOpYĘ�pYN|]L�IHODGDWRW�HKKH]�D�NXU]XVKR]��DNNRU�NDWWLQWVRQ�D
IHODGDWRN�OLVWiMiQDN�DOMiQ�WDOiOKDWy��0HJOpYĘ�IHODGDW�KR]]iDGiVD��JRPEUD��(NNRU�HJ\�~MDEE�DEODNEDQ
PHJMHOHQQHN�D�PiV�NXU]XVRNKR]�UHQGHOW�pYN|]L�IHODGDWRN��PHO\HNEĘO�D�NLYiODV]W�RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HW�VHJtWVpJpYHO�WXGMD�PHJMHO|OQL��KRJ\�PHO\HNHW�V]HUHWQp�D]�DGRWW�NXU]XVKR]�KR]]iDGQL�
(]XWiQ�D]�DEODN�DOMiQ�WDOiOKDWy��+R]]iDG��JRPEUD�NDWWLQWYD��D�NLYiODV]WRWW�IHODGDWRN�EHNHU�OQHN�D]
DGRWW�NXU]XVKR]��pV�PHJMHOHQQHN�D]�pYN|]L�IHODGDWRN�OLVWiMiEDQ�

�������eYN|]L�IHODGDWRN�KR]]iDGiVD�PiV�NXU]XVRNKR]

+D�HJ\��YDJ\�W|EE�pYN|]L�IHODGDWRW�V]HUHWQH�iWPiVROQL�PiV�NXU]XVRNKR]�LV��DNNRU�HOĘV]|U�D
.LYiODV]W�RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�YiODVV]D�NL�H]HNHW�D�IHODGDWRNDW��PDMG
NDWWLQWVRQ�D��)HODGDW�KR]]iDGiVD�PiV�NXU]XVKR]��JRPEUD��$�NXU]XVRNDW�HJ\�HNNRU�PHJMHOHQĘ�~MDEE
DEODNEDQ�WXGMD�NLYiODV]WDQL��$]�DEODNEDQ�D]RN�D�NXU]XVRN�MHOHQQHN�PHJ��PHO\HNQpO�gQ�RNWDWy��YDJ\
DPHO\HN�RO\DQ�WiUJ\KR]�WDUWR]QDN��DPHO\HNQpO�gQ�WiUJ\IHOHOĘV�RNWDWy��$�NXU]XVRN�V]ĦUKHWĘHN�WiUJ\
WtSXV��NXU]XV�WtSXV�pV�IpOpY�DODSMiQ��$�IHODGDW�RN��NLYiODV]WRWW�NXU]XVRNKR]�DGiViKR]�D�NXU]XVRN
OLVWiMiEĘO�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�MHO|OMH�PHJ��KRJ\�PHO\
NXU]XVRNKR]�V]HUHWQp�KR]]iDGQL�D]�DGRWW�IHODGDWR�ND�W��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�0iVRO��JRPEUD��$�IHODGDWPiVROiV�PHJW|UWpQWpUĘO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

�������eYN|]L�IHODGDW�W|UOpVH

(J\�YDJ\�W|EE�pYN|]L�IHODGDW�W|UOpVpKH]�HOĘV]|U�D�IHODGDWRN�OLVWiMiEDQ�D��.LYiODV]W��RV]ORSEDQ
MHO|OMH�PHJ��KRJ\�PHO\�IHODGDWRNDW�V]HUHWQp�W|U|OQL��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�7|UOpV��JRPEUD�

�����%HIL]HWHWW�WpWHOHN

,WW�OiWKDWMD��KRJ\�D�KDOOJDWyN�PLO\HQ�EHIL]HWpVHNHW�HV]N]|OWHN�D]�DGRWW�NXU]XVKR]�NDSFVROyGyDQ��$]
DEODN�WHWHMpQ�WDOiOKDWy�YiODV]WyOLVWD�VHJtWVpJpYHO�N�O|Q�N�O|Q�LOOHWYH�HJ\�WWHVHQ�PHJ�WXGMD



MHOHQtWHQL�D]�,9��LVPpWHOW�YL]VJD��GtMDNDW��LOOHWYH�D�N�O|QE|]Ę�V]ROJiOWDWiV�GtMDNDW�

����� 9L]VJDDONDOPDN

(]HQ�D�I�O|Q�D�NLYiODV]WRWW�NXU]XV�YL]VJDONDOPDLQDN�OLVWiMiW�WHNLQWKHWL�PHJ��$PHQQ\LEHQ�EĘYHEE
DGDWRNUD�NtYiQFVL��DNNRU�D]W�MDYDVROMXN��KRJ\�YDJ\�D�9L]VJiN��MHJ\EHtUiV�PHQ�SRQWRW��YDJ\�D]
2NWDWiV?.XU]XVRN�PHQ�SRQWRW�KDV]QiOMD�



.XU]XVRN

(]HQ�D�IHO�OHWHQ�OiWKDWMD�D]RNDW�D�NXU]XVRNDW��PHO\HNQpO�RNWDWyNpQW�V]HUHSHO��pV�D]�|VV]HV�
KR]]iMXN�NDSFVROyGy�DGPLQLV]WUiFLyW�LQQHQ�LQGXOYD�WXGMD�HOYpJH]QL�

���6]ĦUpVHN

$�NXU]XVRNDW�KiURPIpOH�V]HPSRQW�V]HULQW�OHKHW�V]ĦUQL��$]�HOVĘ�V]HPSRQW�D�NXU]XVRNKR]�NDSFVROyGy
WiUJ\DN�WtSXVD��PHO\�OHKHW�VDMiW��gQ�D�WiUJ\IHOHOĘV�RNWDWy���RNWDWRWW��gQ�YDODPHO\�NXU]XV
RNWDWyMD���LOOHWYH�VDMiW�pV�RNWDWRWW��gQ�D�WiUJ\IHOHOĘV�RNWDWy�pV�HJ\EHQ�YDODPHO\LN�NXU]XV�RNWDWyMD
LV���$�UHQGV]HU�D�IHOVRUROWDN�N|]�O�FVDN�D]RNDW�D�OHKHWĘVpJHNHW�PXWDWMD��PHO\HNUH�WpQ\OHJHVHQ�YDQ
LV�HUHGPpQ\��H]pUW�OHKHW�D]��KRJ\�D]�HOĘEE�IHOVRUROWDN�N|]�O�YDODPHO\LN�YiODV]WiVL�OHKHWĘVpJ�QHP�iOO
D�UHQGHONH]pVUH�

$�N|YHWNH]Ę�V]ĦUpVL�V]HPSRQW�D�NXU]XV�WtSXVD��,WW�D]�HOĘ]Ę�V]ĦUpVKH]�KDVRQOyDQ�V]LQWpQ�HJ\
OHJ|UG�OĘ�OLVWiEyO�YiODV]WKDWMD�NL��KRJ\�PHO\�WtSXV~�NXU]XVRNDW�V]HUHWQp�PHJMHOHQtWHQL�D�WiEOi]DWEDQ
�SO���(OPpOHW��*\DNRUODW��9L]VJDNXU]XV��VWE����GH�D��0LQGHQ�RSFLy�NLYiODV]WiViYDO�OHKHWĘVpJH�YDQ�D]
|VV]HV�WtSXV~�NXU]XViW�HJ\V]HUUH�LV�PHJMHOHQtWHQL�

$�KDUPDGLN�V]ĦUpVL�V]HPSRQW�D�IpOpY��PHO\QHN�VHJtWVpJpYHO�D]�HJ\HV�IpOpYHNEHQ�PHJKLUGHWHWW
NXU]XVRNUD�WXGMD�V]ĦNtWHQL�D�WiEOi]DWRW��$��0LQGHQ��RSFLy�LWW�LV�UHQGHONH]pVUH�iOO��HNNRU�D�WiEOi]DW
HOVĘ�RV]ORSiEDQ�WXGMD�Q\RPRQ�N|YHWQL��KRJ\�D]�DGRWW�NXU]XV�PHO\�IpOpYEHQ�NHU�OW�PHJKLUGHWpVUH�

���.XU]XVRN�OLVWiMD

(EEHQ�D�OLVWiEDQ�D]�ROGDO�WHWHMpQ�EHiOtWRWW�V]ĦUpVHNQHN�PHJIHOHOĘ�NXU]XVRN�OLVWiMiW�OiWKDWMD��$]�6�2
RV]ORSEDQ�D]��6��D�VDMiW�WiUJ\DW�MHOHQWL��D]��2��D]�RNWDWRWW�WiUJ\DW�

$�WiEOi]DW�EiUPHO\LN�RV]ORSiQDN�IHMOpFpUH�NDWWLQWYD�D]�DGRWW�RV]ORS�V]HULQW�UHQGH]KHWM�N�D�OLVWiW��D
UHQGH]pV�LUiQ\iW�D�NLYiODV]WRWW�RV]ORS�QHYH�PHOOHWWL�Q\tO�PXWDWMD�

(J\�NXU]XV�VRUiUD�NDWWLQWYD�MREE�JRPEEDO��YDJ\�D�NXU]XV�VRUiQDN�YpJpQ�WDOiOKDWy�LNRQUD�NDWWLQWYD
EDO�JRPEEDO�PHJMHOHQLN�D�WiUJ\KR]�NDSFVROyGy�KHO\L�PHQ���PHO\QHN�VHJtWVpJpYHO�D]�DGRWW
NXU]XVKR]�NDSFVROyGy�N�O|QE|]Ę�IXQNFLyNDW�pUKHWL�HO��$�OHJW|EE�HVHWEHQ�D�PHQ��HJ\�HOHPpUH
NDWWLQWYD�D�NXU]XV�DGDWRN�MHOHQQHN�PHJ�HJ\�IHOXJUy�DEODNEDQ��DKRO�D]�DGDWRN�I�OHNUH�YDQQDN
V]pWRV]WYD��H]HNHW�D�I�OHNHW�OHKHW�N|]YHWOHQ�O�HOpUQL�D�KHO\L�PHQ��HOHPHLUH�NDWWLQWYD��.LYpWHO�H]�DOyO
D�-HJ\EHtUiV�pV�D�&VRSRUWRV��]HQHWN�OGpV��PHO\HN�N�O|Q�IHO�OHWHQ�MHOHQQHN�PHJ��H]HN�OHtUiViW�D
IHMH]HW���HV�pV���|V�SRQWMiEDQ�WDOiOMD

���.XU]XV�DGDWRN

(EEHQ�D]�DEODNEDQ�D�NLYiODV]WRWW�NXU]XV�DGDWDL�MHOHQQHN��I�OHNUH�ERQWYD��$�PHJMHOHQĘ�I�OHN�pV�D
KR]]iMXN�NDSFVROyGy�IXQNFLyN�D�N|YHWNH]ĘN�

�����$ODS�DGDWRN

,WW�D�NLYiODV]WRWW�NXU]XV�DODSYHWĘ�DGDWDL�MHOHQQHN�PHJ�

�����.XU]XV�KDOOJDWyL

,WW�D�NXU]XV�KDOOJDWyLW�OiWKDWMD�HJ\�WiEOi]DWEDQ��PHO\QHN�HJ\�VRUiUD�MREE�JRPEEDO�NDWWLQWYD��YDJ\
D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD�PHJMHOHQĘ��h]HQHWN�OGpV��PHQ�SRQW
VHJtWVpJpYHO�D]�DGRWW�KDOOJDWyQDN�WXG��]HQHWHW�tUQL��$]�HKKH]�V]�NVpJHV�IHO�OHW�D�PHQ�SRQW
NLYiODV]WiVD�XWiQ�HJ\�~MDEE�IHOXJUy�DEODNEDQ�MHOHQLN�PHJ��HQQHN�OHtUiViW�D]�����HV�SRQWEDQ�WDOiOMD�

$�WiEOi]DW�DODWW�WDOiKDWy��&VRSRUWRV��]HQHWN�OGpV��JRPEUD�NDWWLQWYD�HJ\V]HUUH�WXG��]HQHWHW
N�OGHQL�D�NXU]XV�|VV]HV�KDOOJDWyMiQDN��HQQHN�D�IXQNFLyQDN�D�OHtUiVW�H]HQ�IHMH]HW���|V�SRQWMiEDQ
WDOiOMD�

�����eYN|]L�IHODGDWRN

,WW�OiWKDWMD��KRJ\�D]�DGRWW�NXU]XVKR]�PLO\HQ�pYN|]L�IHODGDWRN�YDQQDN�IHOYpYH��IHO�WXG�YHQQL�~M
pYN|]L�IHODGDWRW��iW�WXG�PiVROQL�PiV�NXU]XVUyO�pYN|]L�IHODGDWRW��YDJ\�D]�LWW�OpYĘ�IHODGDWRNDW�KR]]i
WXGMD�DGQL�PiV�NXU]XVRNKR]��pV�IHO�WXGMD�YLQQL�D]�pYN|]L�IHODGDWRN�HUHGPpQ\HLW�

�������ÒM�pYN|]L�IHODGDW�KR]]iDGiVD

ÒM�pYN|]L�IHODGDW�IHOYpWHOpKH]�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy��ÒM�IHOYpWHOH��JRPEUD��(]XWiQ�HJ\
IHOXJUy�DEODNEDQ�PHJDGKDWMD�D]�pYN|]L�IHODGDW�DGDWDLW��$�WtSXV�PH]ĘEHQ�YiODV]WKDWy�WtSXVRN��SO��
GROJR]DW��]iUWKHO\L��VWE����pV�D�KR]]iMXN�WDUWR]y��YiODV]WKDWy�pUWpNHOpVL�PyGRN��SO���MHJ\��YDJ\



SRQW��D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJQHN��$�IHODGDW�VRUV]iPiQiO�DGMRQ�PHJ�HJ\�RO\DQ�VRUV]iPRW�
DPL�QHP�WDUWR]LN�HJ\HWOHQ��PiU�D�NXU]XVKR]�UHQGHOW�pYN|]L�IHODGDWKR]�VHP��$�SyWOiVRN�PD[��V]iPD
PH]ĘEHQ�DGKDWMD�PHJ��KRJ\�D]�DGRWW�IHODGDWRW�KiQ\V]RU�OHKHW�SyWROQL��D�IHODGDW�pUWpNHOpVpQpO�D]
HOVĘ�pUWpNHOpVHQ�NtY�O�HQQ\LV]HU�WXGMD�PDMG�IHOYLQQL�D]�DGRWW�IHODGDW�HUHGPpQ\pW�KDOOJDWyQNpQW��$
SyWOiV�WtSXViQiO�PHJDGKDWMD��KRJ\�DPHQQ\LEHQ�HJ\�KDOOJDWy�W|EE�pUWpNHOpVW�LV�NDS�D]�DGRWW
IHODGDWUD��DNNRU�D]RNDW�KRJ\DQ�V]HUHWQp�EHV]iPtWDQL�D�KDOOJDWy�YpJVĘ�HUHGPpQ\HNpQW�D]�DGRWW
IHODGDWKR]�

�������eYN|]L�IHODGDW�V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�WXODMGRQViJDLQDN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L
IHODGDW�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO
YiODVV]D�NL�D�6]HUNHV]WpV�RSFLyW�

�������eYN|]L�IHODGDW�HUHGPpQ\pQHN�EHtUiVD��V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�HUHGPpQ\HLQHN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L�IHODGDW
VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO�YiODVV]D�NL
D]�(UHGPpQ\HN�RSFLyW�

(NNRU�HJ\�~MDEE�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D�NXU]XV�KDOOJDWyL�QpY�pV�QHSWXQ�NyG�V]HULQW��pV
PHOOHWWH�DQQ\L�RV]ORS��DKiQ\�HUHGPpQ\W�D]�DGRWW�pYN|]L�IHODGDWKR]�U|J]tWHQL�OHKHW��H]�D]�pYN|]L
IHODGDW�DGDWDLQiO�PHJDGRWW�SyWOiVRN�PD[��V]iPD�������$]�HUHGPpQ\HN�IHOYLWHOpKH]�YDJ\
V]HUNHV]WpVpKH]�NDWWLQWVRQ�D�OLVWD�D]RQ�HOHPpUH��DPHO\HW�V]HUNHV]WHQL�NtYiQ��HNNRU�PHJMHOHQLN�D
NLYiODV]WKDWy�HUHGPpQ\HN�OLVWiMD��$]�HUHGPpQ\HN�HJ\V]HUĦ�NLYiODV]WiViKR]�XJ\DQ~J\
KDV]QiOKDWyDN�D]�HJ\HV�HUHGPpQ\HN�NH]GĘEHWĦL��YDJ\�V]iPDL��D�OLVWiQ�EHO�OL�QDYLJiOiVKR]�SHGLJ�D
Q\LODN�pV�D]�HQWHU��LOO�D�WDE�ELOOHQW\ĦN��PLQW�D�NXU]XVMHJ\�EHtUiVQiO��YDJ\�D�YL]VJDMHJ\�EHtUiVQiO�

�������0HJOpYĘ�pYN|]L�IHODGDW�KR]]iDGiVD�D]�DNWXiOLVDQ�PHJQ\LWRWW�NXU]XVKR]

+D�iW�V]HUHWQH�PiVROQL�HJ\�PiU�PHJOpYĘ�pYN|]L�IHODGDWRW�HKKH]�D�NXU]XVKR]��DNNRU�NDWWLQWVRQ�D
IHODGDWRN�OLVWiMiQDN�DOMiQ�WDOiOKDWy��0HJOpYĘ�IHODGDW�KR]]iDGiVD��JRPEUD��(NNRU�HJ\�~MDEE�DEODNEDQ
PHJMHOHQQHN�D�PiV�NXU]XVRNKR]�UHQGHOW�pYN|]L�IHODGDWRN��PHO\HNEĘO�D�NLYiODV]W�RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HW�VHJtWVpJpYHO�WXGMD�PHJMHO|OQL��KRJ\�PHO\HNHW�V]HUHWQp�D]�DGRWW�NXU]XVKR]�KR]]iDGQL�
(]XWiQ�D]�DEODN�DOMiQ�WDOiOKDWy��+R]]iDG��JRPEUD�NDWWLQWYD��D�NLYiODV]WRWW�IHODGDWRN�EHNHU�OQHN�D]
DGRWW�NXU]XVKR]��pV�PHJMHOHQQHN�D]�pYN|]L�IHODGDWRN�OLVWiMiEDQ�

�������eYN|]L�IHODGDWRN�KR]]iDGiVD�PiV�NXU]XVRNKR]

+D�HJ\��YDJ\�W|EE�pYN|]L�IHODGDWRW�V]HUHWQH�iWPiVROQL�PiV�NXU]XVRNKR]�LV��DNNRU�HOĘV]|U�D
.LYiODV]W�RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�YiODVV]D�NL�H]HNHW�D�IHODGDWRNDW��PDMG
NDWWLQWVRQ�D��)HODGDW�KR]]iDGiVD�PiV�NXU]XVKR]��JRPEUD��$�NXU]XVRNDW�HJ\�HNNRU�PHJMHOHQĘ�~MDEE
DEODNEDQ�WXGMD�NLYiODV]WDQL��$]�DEODNEDQ�D]RN�D�NXU]XVRN�MHOHQQHN�PHJ��PHO\HNQpO�gQ�RNWDWy��YDJ\
DPHO\HN�RO\DQ�WiUJ\KR]�WDUWR]QDN��DPHO\HNQpO�gQ�WiUJ\IHOHOĘV�RNWDWy��$�NXU]XVRN�V]ĦUKHWĘHN�WiUJ\
WtSXV��NXU]XV�WtSXV�pV�IpOpY�DODSMiQ��$�IHODGDW�RN��NLYiODV]WRWW�NXU]XVRNKR]�DGiViKR]�D�NXU]XVRN
OLVWiMiEĘO�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�MHO|OMH�PHJ��KRJ\�PHO\
NXU]XVRNKR]�V]HUHWQp�KR]]iDGQL�D]�DGRWW�IHODGDWR�ND�W��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�0iVRO��JRPEUD��$�IHODGDWPiVROiV�PHJW|UWpQWpUĘO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

�������eYN|]L�IHODGDW�W|UOpVH

(J\�YDJ\�W|EE�pYN|]L�IHODGDW�W|UOpVpKH]�HOĘV]|U�D�IHODGDWRN�OLVWiMiEDQ�D��.LYiODV]W��RV]ORSEDQ
MHO|OMH�PHJ��KRJ\�PHO\�IHODGDWRNDW�V]HUHWQp�W|U|OQL��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�7|UOpV��JRPEUD�

�����%HIL]HWHWW�WpWHOHN

,WW�OiWKDWMD��KRJ\�D�KDOOJDWyN�PLO\HQ�EHIL]HWpVHNHW�HV]N]|OWHN�D]�DGRWW�NXU]XVKR]�NDSFVROyGyDQ��$]
DEODN�WHWHMpQ�WDOiOKDWy�YiODV]WyOLVWD�VHJtWVpJpYHO�N�O|Q�N�O|Q�LOOHWYH�HJ\�WWHVHQ�PHJ�WXGMD
MHOHQtWHQL�D]�,9��LVPpWHOW�YL]VJD��GtMDNDW��LOOHWYH�D�N�O|QE|]Ę�V]ROJiOWDWiV�GtMDNDW�

�����9L]VJDDONDOPDN

,WW�D]�DGRWW�NXU]XV�YL]VJDDONDOPDLQDN�OLVWiMiW�OiWKDWMD��(J\�YL]VJDDONDORP�VRUiUD�MREE�JRPEEDO
NDWWLQWYD��YDJ\�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD��D�NLYiODV]WRWW�YL]VJD�DGDWDL
MHOHQQHN�PHJ�HJ\�IHOXJUy�DEODNEDQ��I�OHNUH�ERQWYD�

���� ���$ODSDGDWRN�I�O

,WW�D�NLYiODV]WRWW�YL]VJD�DODSYHWĘ�DGDWDLW�OiWMD�

���� ���.XU]XVRN��MHOHQWNH]HWW�KDOOJDWyN�I�O

,WW�HJ\�NpWV]LQWĦ�WiEOi]DWEDQ�PHJ�WXGMD�WHNLQWHQL�D�YL]VJiUD�MHOHQWNH]HWW�KDOOJDWyNDW�NXU]XVRN



V]HULQW�FVRSRUWRVtWYD��$�WiEOi]DW�HOVĘ�V]LQWMpQ�D�NXU]XVRN�WDOiOKDWyDN��HJ\�NXU]XV�VRUiEDQ�EDO�ROGDOW
WDOiOKDWy���MHOUH�NDWWLQWYD�SHGLJ�PHJMHOHQLN�D]�DGRWW�NXU]XVUyO�MHOHQWNH]Ę�KDOOJDWyN�OLVWiMD�

$�KDOOJDWyN�OLVWiMiEDQ�D�9iUyOLVWiQ�RV]ORSEDQ�SLSD�WDOiOKDWy��KD�D]�DGRWW�KDOOJDWy�YiUyOLVWiQ�YDQ�D]
DGRWW�YL]VJiUD��HKKH]�KDVRQOyDQ�PĦN|GLN�D�9pJOHJHV�N|YHWHOPpQ\HOOHQĘU]pVQHN�PHJIHOHOW�RV]ORS�LV�
8J\DQLWW�OiWKDWy�PpJ�D]�DOitUiV�GiWXPD��DPHQQ\LEHQ�D�KDOOJDWy�PiU�V]HU]HWW�DOitUiVW�D]�DGRWW
NXU]XVEyO�

$]�ROGDO�DOMiQ�WDOiOKDWy��9pJVĘ�N|YHWHOPpQ\�HOOHQĘU]pVH��JRPEUD�NDWWLQWYD�D�UHQGV]HU�HOOHQĘU]L�
KRJ\�D�MHOHQWNH]HWW�KDOOJDWyN�PHJIHOHOQHN�H�D�YL]VJDMHOHQWNH]pVKH]�V]�NVpJHV�YpJVĘ
N|YHWHOPpQ\HNQHN��pV�DPHO\LN�KDOOJDWyQiO�H]�LJD]��RWW�SLSiW�WHV]�D�KDOOJDWyQiO�D�9pJOHJHV
N|YHWHOPpQ\HOOHQĘU]pVQHN�PHJIHOHOW�RV]ORSED�

���� ���9L]VJi]WDWyN�I�O

$]�DGRWW�YL]VJiKR]�WDUWR]y�YL]VJi]WDWyN�OLVWiMD�OiWKDWy�LWW��+D�W|U|OQL��YDJ\�KR]]iDGQL�V]HUHWQH
YL]VJi]WDWyW�D�YL]VJiKR]��D]W�D�YL]VJD�PyGRVtWiViYDO�WHKHWL�PHJ��PHO\QHN�OHtUiViW�D�����HV
SRQWEDQ�WDOiOMD�

���� ���(J\HGL�EHRV]WiVRN�I�O

$PHQQ\LEHQ�D�YL]VJiKR]�W|EE�WHUHP�YDJ\�YL]VJi]WDWy�WDUWR]LN��YDJ\�FVDN�V]HUHWQp�LGĘEHQ
EHRV]WDQL�D�YL]VJD�LGĘWDUWDPiQ�EHO�O�LV�D�KDOOJDWyNDW��SO��HJ\�V]yEHOL�YL]VJiQiO�DGRWW
LGĘLQWHUYDOOXPRNUD���DNNRU�H]W�D�EHRV]WiVW�LWW�YDQ�OHKHWĘVpJ�PHJWHQQL��$�OLVWiEDQ�OiWKDWy�KDOOJDWyN
N|]�O�D�.LYiODV]W�RV]ORS�VHJtWVpJpYHO�YiODVV]D�NL�D]RNDW��DNLNQpO�N|]|V�EHiOOtWiVRNDW�NtYiQ
DONDOPD]QL��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiKDWy��%HRV]WiV��JRPEUD�

(NNRU�PHJMHOHQLN�HJ\�~MDEE�IHOXJUy�DEODN��PHO\HQ�HJ\�OHXJUy�OLVWiEyO�NL�WXGMD�YiODV]WDQL�D�YL]VJiKR]
UHQGHOW�WHUPHN��LOOHWYH�YL]VJi]WDWyN�N|]�O�D]RNDW��PHO\HNHW�D�NLYiODV]WRWW�KDOOJDWyNKR]�V]HUHWQH
UHQGHOQL��LOOHWYH�D]�,GĘSRQW�PH]ĘEHQ�PHJ�WXG�DGQL�D�YL]VJD�LGĘWDUWDPiQ�EHO�O�HJ\��D�WHOMHV�YL]VJD
LGĘSRQWMiWyO�HOWpUĘ�NH]GpVL�LGĘSRQWRW��$�GiWXP�PHJDGiViKR]�KDV]QiMD�D�PH]Ę�PHOOHWW�WDOiOKDWy�NLV
QDSWiU�LNRQW��PHO\UH�NDWWLQWYD�HJ\�HNNRU�PHJMHOHQĘ�NLV�DEODNEDQ�WXGMD�NLYiODV]WDQL�D�PHJIHOHOĘ
GiWXPRW��(]XWiQ�D��0HQWpV��JRPEUD�NDWWLQWYD�WXGMD�HOPHQWHQL�D�EHiOOtWiVRNDW��$]�HJ\HGL
EHRV]WiVVDO�UHQGHONH]Ę�KDOOJDWyN�V]iPiUD�D�1HSWXQ�+DOOJDWyL�:HEHQ�D�YL]VJD�PiU�D�PyGRVtWRWW
DGDWRNNDO�IRJ�PHJMHOHQQL�

(J\�KDOOJDWy�HJ\HGL�EHRV]WiViQDN�PyGRVtWiViW�XJ\DQ~J\�WXGMD�PHJWHQQL��PLQW�DKRJ\�IHOYLWWH�D]
HUHGHWL�HJ\HGL�EHRV]WiVUD�YRQDWNR]y�DGDWRNDW�

���-HJ\EHtUiV

(]�D�IHO�OHW�V]ROJiO�D]�pYN|]L�MHJ\HN��YDJ\�D]�DOitUiVRN�IHOYLWHOpUH��V]HUNHV]WpVpUH��$�NXU]XV
MHJ\EHtUiVW�KiURPIpOH�PyGRQ�OHKHW�KDV]QiOQL��H]HN�N|]�O�D��%HMHJ\]pV�PyGMD��UpV]HQ�OiWKDWy
RSFLyNUD�NDWWLQWYD�YiODV]WKDW��$�YiODV]WiViWyO�I�JJĘHQ�D�IHO�OHWHQ�WDOiOKDWy�RSFLyN��pV�D�NXU]XV
KDOOJDWyLQDN�OLVWiMD�LV�N�O|QE|]ĘNpSSHQ�KDV]QiOKDWy��H]pUW�D�OHtUiVW�H]HQ�RSFLyN�DODSMiQ
FVRSRUWRVtWRWWXN�

����� %HMHJ\]pV�KDOOJDWyQNpQW

(]W�D�OHKHWĘVpJHW�YiODV]WYD�D��%HMHJ\]pV�DGDWDL��UpV]QpO�OHJ|UG�OĘ�OLVWiEyO�NLYiODV]WKDWy�D
EHMHJ\]pV�WtSXVD��D]�RNWDWy��DNLQHN�D�QHYpEHQ�D]�DGRWW�EHMHJ\]pVW�U|J]tWHQL�V]HUHWQp��pV�D
%HMHJ\]pV�GiWXPD��$]�RNWDWyQiO�D�NXU]XV�RNWDWyL�N|]�O�OHKHW�YiODV]WDQL��GH�D�UHQGV]HU
WHUPpV]HWHVHQ�HEEHQ�D]�HVHWEHQ�LV�U|J]tWL�D]W��KRJ\�YDOyMiEDQ�NL�V]HUNHV]WHWWH�D]�HJ\HV
EHMHJ\]pVHNHW��$�EHMHJ\]pV�GiWXPD�DODSpUWHOPH]HWWHQ�D]�DNWXiOLV�GiWXP��H]HQ�~J\�WXG
YiOWR]WDWQL��KD�D�PH]Ę�PHOOHWW�WDOiOKDWy�NLV�QDSWiU�LNRQUD�NDWWLQW��PDMG�D]�HNNRU�PHJMHOHQĘ�NLV
DEODNEDQ�NLYiODV]WMD�D�NtYiQW�GiWXPRW�

$�NXU]XV�KDOOJDWyLQDN�OLVWiMiEDQ�HNNRU�D]�HJ\HV�KDOOJDWyN�HJ\�HJ\�VRUEDQ�OiWKDWyDN��pV�D�EDO
ROGDORQ�OiWKDWy�SOXV]�MHOUH�NDWWLQWYD�D�WiEOi]DW�HJ\�N|YHWNH]Ę�V]LQWMpQ�PHJMHOHQQHN�D�KDOOJDWyKR]
NRUiEEDQ�HEEĘO�D�WiUJ\EyO�U|J]tWHWW�EHMHJ\]pVHN�

$�EHMHJ\]pVHN�IHOYLWHOpKH]�D�KDOOJDWy�VRUiEDQ�D�%HMHJ\]pV�RV]ORSED�NDWWLQWYD��D]�HNNRU�PHJMHOHQĘ
NLV�WiEOi]DWEDQ�WXGMD�NLYiODV]WDQL�D�EHtUQL�NtYiQW�EHMHJ\]pVW��*\RUVtWMD�D�EHMHJ\]pVHN�IHOYLWHOpW�
KRJ\�KD�HJ\�VRUEDQ�UiNDWWLQWRWW�D�%HMHJ\]pV�RV]ORSUD��DNNRU�KD�OH�WL�D]�DGRWW�EHMHJ\]pV
NH]GĘEHWĦMpW��D�OLVWiEyO�U|JW|Q�D]�NHU�O�NLYiODV]WiVUD��W|EE�XJ\DQRO\DQ�EHWĦYHO�NH]GĘGĘ�EHMHJ\]pV
HVHWpQ�SHGLJ�D�NH]GĘEHWĦ�W|EEV]|UL�OHQ\RPiViYDO�WXG�YiOWRJDWQL�H]HN�N|]|WW��gWIRNR]DW~�VNiOD��SO�
YL]VJDMHJ\��pYN|]L�MHJ\��EHtUiVD�HVHWpQ�D�NH]GĘEHWĦN|Q�NtY�O�D�V]iPELOOHQW\ĦN�LV�KDV]QiOKDWyDN�D]
HJ\HV�HUHGPpQ\HN�J\RUV�HOpUpVpKH]��(]XWiQ��KD�OH�WL�D�7DE��YDJ\�D]�(QWHU�ELOOHQW\ĦW��DNNRU�D
NLYiODV]WRWW�EHMHJ\]pV�EHNHU�O�D�OLVWiED��pV�H]XWiQ�D�VRUEDQ�N|YHWNH]Ę�KDOOJDWy�EHMHJ\]pV�PH]ĘMH



OHV]�DNWtY��tJ\�D�NH]GĘEHWĦNHW�EHtUYD�PDMG�XWiQD�7DE�RW��YDJ\�(QWHU�W�Q\RPYD�J\RUVDQ�NL�WXGMD
YiODV]WDQL�D�PHJIHOHOĘ�EHMHJ\]pVW�D]�|VV]HV�KDOOJDWy�V]iPiUD�

(J\�PiVLN�PyGMD�D�J\RUV�HUHGPpQ\�IHOYLWHOQHN��KRJ\�D�ELOOHQW\Ħ]HWpQ�OpYĘ�Q\LODNNDO�LV�WXG�OpSNHGQL
D�%HMHJ\]pV�RV]ORS�PH]ĘL�N|]|WW��PDMG�D�NLYiODV]WRWW�KDOOJDWyQiO�(QWHU�W�Q\RPYD�WXGMD�V]HUNHV]WHQL
D�EHMHJ\]pVW��D�Q\tO�ELOOHQW\ĦN�LV�KDV]QiOKDWyDN�D�NtYiQW�EHMHJ\]pV�NLYiODV]WiViKR]�D�OLVWiEyO��
~MDEE�(QWHU�W��WYH�SHGLJ�D�NLYiODV]WRWW�EHMHJ\]pV�EHNHU�O�D�KDOOJDWyKR]��pV�D�VRUEDQ�N|YHWNH]Ę
KDOOJDWy�EHMHJ\]pV�PH]ĘMH�OHV]�DNWtY�

+D�D]�DGRWW�EHMHJ\]pVW�PHJDMiQORWW�EHMHJ\]pVNpQW�V]HUHWQp�U|J]tWHQL��DNNRU�KHO\H]]HQ�SLSiW�D
WiEOi]DW�0HJDMiQORWW�RV]ORSiEDQ�WDOiOKDWy�MHO|OĘQpJ\HW�HN�EH�

+D�YpJ]HWW�D�EHMHJ\]pVHN�NLYiODV]WiViYDO��pV�EHiOOtWRWWD��KRJ\�H]�PHO\�KDOOJDWyNQiO�V]HUHSHOMHQ
PHJDMiQORWW�EHMHJ\]pVNpQW��DNNRU�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��0HQWpV��JRPEUD��+D�D
EHMHJ\]pVHN�PHQWpVH�KHO\HWW�YLVV]D�V]HUHWQH�WpUQL�D�.XU]XVRN�IHO�OHWUH��DNNRU�NDWWLQWVRQ�D��9LVV]D�
JRPEUD�

),*<(/(0�

+D�QHP�NDWWLQW�D��0HQWpV��JRPEUD�D�EHMHJ\]pVHN�NLYiODV]WiViW�N|YHWĘHQ��DNNRU�D]RN�QHP�NHU�OQHN
PHQWpVUH�D�UHQGV]HUEHQ�

�����%HMHJ\]pV�FVRSRUWRVDQ

(]W�D�OHKHWĘVpJHW�YiODV]WYD�D��%HMHJ\]pV�DGDWDL��UpV]QpO�OHJ|UG�OĘ�OLVWiEyO�NLYiODV]WKDWy�D
EHMHJ\]pV�WtSXVD��D�NtYiQW�EHMHJ\]pV�pUWpNH��PHJMHO|OKHWĘ��KRJ\�PHJDMiQORWW�EHJ\H]pVNpQW
NtYiQMD�H�U|J]tWHQL�D]�DGRWW�EHMHJ\]pVW��NL�WXGMD�YiODV]WDQL�D]�RNWDWyW��DNLQHN�D�QHYpEHQ�D]�DGRWW
EHMHJ\]pVW�U|J]tWHQL�V]HUHWQp��pV�D�%HMHJ\]pV�GiWXPD�

$�EHMHJ\]pV�WtSXVD�D]�LQWp]PpQ\L�EHiOOtWiVRNQDN�PHJIHOHOĘHQ�MHOHQLN�PHJ��D�EHMHJ\]pVQpO
NLYiODV]WKDWy�pUWpNHN�SHGLJ�D�NLYiODV]WRWW�EHMHJ\]pV�WtSXVQDN�PHJIHOHOĘHQ�

+D�D�EHMHJ\]pVHNHW�PHJDMiQORWW�EHMHJ\]pVNpQW�NtYiQMD�U|J]tWHQL��DNNRU�NDWWLQWVRQ�D
MHO|OĘQpJ\]HWEH�

$]�RNWDWyQiO�D�NXU]XV�RNWDWyL�N|]�O�OHKHW�YiODV]WDQL��GH�D�UHQGV]HU�WHUPpV]HWHVHQ�HEEHQ�D]
HVHWEHQ�LV�U|J]tWL�D]W��KRJ\�YDOyMiEDQ�NL�V]HUNHV]WHWWH�D]�HJ\HV�EHMHJ\]pVHNHW��$�EHMHJ\]pV
GiWXPD�DODSpUWHOPH]HWWHQ�D]�DNWXiOLV�GiWXP��H]HQ�~J\�WXG�YiOWR]WDWQL��KD�D�PH]Ę�PHOOHWW�WDOiOKDWy
NLV�QDSWiU�LNRQUD�NDWWLQW��PDMG�D]�HNNRU�PHJMHOHQĘ�NLV�DEODNEDQ�NLYiODV]WMD�D�NtYiQW�GiWXPRW�

$�NXU]XV�KDOOJDWyLQDN�OLVWiMiEDQ�HNNRU�D]�HJ\HV�KDOOJDWyN�HJ\�HJ\�VRUEDQ�OiWKDWyDN��pV�D�EDO
ROGDORQ�OiWKDWy�SOXV]�MHOUH�NDWWLQWYD�D�WiEOi]DW�HJ\�N|YHWNH]Ę�V]LQWMpQ�PHJMHOHQQHN�D�KDOOJDWyKR]
NRUiEEDQ�HEEĘO�D�WiUJ\EyO�U|J]tWHWW�EHMHJ\]pVHN�

$�EHMHJ\]pVHN�IHOYLWHOpKH]�NDWWLQWVRQ�D�KDOOJDWy�VRUiEDQ�D�%HMHJ\]pV�RV]ORSEDQ�OpYĘ
MHO|OĘQpJ\]HWEH�

+D�YpJ]HWW�D�KDOOJDWyN�NLYiODV]WiViYDO��DNNRU�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��0HQWpV��JRPEUD�
+D�D�EHMHJ\]pVHN�PHQWpVH�KHO\HWW�YLVV]D�V]HUHWQH�WpUQL�D�.XU]XVRN�IHO�OHWUH��DNNRU�NDWWLQWVRQ�D
�9LVV]D��JRPEUD�

),*<(/(0�

+D�QHP�NDWWLQW�D��0HQWpV��JRPEUD�D�KDOOJDWyN�NLYiODV]WiViW�N|YHWĘHQ��DNNRU�D]RN�QHP�NHU�OQHN
PHQWpVUH�D�UHQGV]HUEHQ�

�����0yGRVtWiV��W|UOpV

(]W�D]�RSFLyW�YiODV]WYD�D�NXU]XV�KDOOJDWyLQDN�OLVWiMiEDQ�D�KDOOJDWyN�HJ\�EHMHJ\]pVH�OiWKDWy�HJ\�
HJ\�VRUEDQ��tJ\�LO\HQNRU�OHKHWVpJHV��KRJ\�HJ\�KDOOJDWy�W|EEV]|U�LV�V]HUHSHO�D�OLVWiEDQ��DPHQQ\LEHQ
D]�DGRWW�WiUJ\EyO�pV�HJ\�DGRWW�EHMHJ\]pV�WtSXVEyO�PiU�W|EE�EHMHJ\]pVW�LV�U|J]tWHWWHN�KR]]i�

�������%HMHJ\]pVHN�PyGRVtWiVD

$�EHMHJ\]pVHN�PyGRVtWiViKR]�D�EHMHJ\]pV�DGDWDLQiO�YiODVV]D�NL��KRJ\�PLO\HQ�WtSXV~�EHMHJ\]pVW
V]HUHWQH�PyGRVtWDQL��HNNRU�D�OLVWiEDQ�D]RN�D�EHMHJ\]pVHN�MHOHQQHN�PHJ��PHO\HN�WtSXVD�PHJHJ\H]LN
D�NLYiODV]WRWWDO��(]XWiQ�D�%HMHJ\]pV�DGDWDL�UpV]QpO�OpYĘ�W|EEL�RSFLy�VHJtWVpJpYHO�WXGMD
PHJKDWiUR]QL�D�PyGRVtWRWW�EHMHJ\]pV�pUWpNpW��D]W��KRJ\�PHJDMiQORWW�H�D]�DGRWW�EHMHJ\]pV��D
EHMHJ\]pVW�U|J]tWĘ�RNWDWyW��pV�D�EHMHJ\]pV�GiWXPiW��(]XWiQ�D�PyGRVtWDQL�NtYiQW�EHMHJ\]pVHN
VRUiEDQ�KHO\H]]HQ�HO�SLSiW�D�NLMHO|OpV�RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWEH��PDMG�NDWWLQWVRQ�D]�ROGDO



DOMiQ�WDOiOKDWy��.LMHO|OWHN�PyGRVtWiVD��JRPEUD�

�������%HMHJ\]pVHN�W|UOpVH

$�EHMHJ\]pVHN�W|UOpVpKH]�D�EHMHJ\]pV�DGDWDLQiO�YiODVV]D�NL��KRJ\�PLO\HQ�WtSXV~�EHMHJ\]pVW
V]HUHWQH�W|U|OQL��HNNRU�D�OLVWiEDQ�D]RN�D�EHMHJ\]pVHN�MHOHQQHN�PHJ��PHO\HN�WtSXVD�PHJHJ\H]LN�D
NLYiODV]WRWWDO��(]XWiQ�D�W|U|OQL�NtYiQW�EHMHJ\]pVHN�VRUiEDQ�KHO\H]]HQ�HO�SLSiW�D�NLMHO|OpV�RV]ORSEDQ
WDOiOKDWy�MHO|OĘQpJ\]HWEH��PDMG�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��.LMHO|OWHN�W|UOpVH���JRPEUD�

),*<(/(0�

+D�QHP�NDWWLQW�D��.LMHO|OWHN�PyGRVtWiVD���YDJ\�D��.LMHO|OWHN�W|UOpVH��JRPEUD�D�PyGRVtWDQL��YDJ\
W|U|OQL�NtYiQW�EHMHJ\]pVHN�NLYiODV]WiViW�N|YHWĘHQ��DNNRU�D�YiOWR]WDWiVRN�QHP�NHU�OQHN�PHQWpVUH�D
UHQGV]HUEHQ�

���&VRSRUWRV��]HQHWN�OGpV

(UUH�D�PHQ�SRQWUD�NDWWLQWYD�HJ\�IHOXJUy�DEODNEDQ�OiWKDWMD�D�NLYiODV]WRWW�NXU]XV�|VV]HV�KDOOJDWyMiW
QpY�pV�1HSWXQ�NyG�V]HULQW��pV�D�NLMHO|OpV�RV]ORSEDQ�WDOiOKDWy�QpJ\]HWHN�VHJtWVpJpYHO�WXGMD
PHJMHO|OQL��KRJ\�H]HN�N|]�O�PHO\�KDOOJDWyNQDN�V]HUHWQH��]HQHWHW�N�OGHQL��+D�NLYiODV]WRWWD�D
FtP]HWWHNHW��DNNRU�D�OLVWD�WHWHMpQ�WDOiOKDWy��7RYiEE�D]��]HQHWN�OGpVUH��JRPEUD�NDWWLQWYD�WXGMD
PHJtUQL�D]�HON�OGHQGĘ��]HQHWHW�

���� �h]HQHW�PHJtUiVD

(EEHQ�D]�DEODNEDQ�OHKHW�PHJtUQL�pV�HON�OGHQL�D�1HSWXQRQ�EHO�OL��]HQHWHNHW��$�1HSWXQ�NyG�RN�
PH]ĘEHQ�OiWKDWMD�D�FtP]HWWHN�1HSWXQ�NyGMiW��+D�D�FVRSRUWRV��]HQHWN�OGpV�IXQNFLyW�YiODV]WYD�pUL�HO
H]W�D�IHO�OHWHW��YDJ\�D�KDOOJDWyN�OLVWiMiEDQ�YiODV]WRWWD�D]��]HQHWN�OGpV�RSFLyW��DNNRU�D�UHQGV]HU
H]W�D�PH]ĘW�DXWRPDWLNXVDQ�NLW|OWL��GH�Np]]HO�LV�EH�WXG�tUQL�WRYiEEL�FtP]HWWHNHW��YDJ\�W|U|OQL�WXG
N|]�O�N�

$]�pUYpQ\HVVpJ�YpJH�PH]ĘEH�WXGMD�IHOYHQQL��KRJ\�D�1HSWXQ�PHQQ\L�LGHLJ�WiUROMD�D]�DGRWW��]HQHWHW
D�FtP]HWW�SRVWDILyNMiEDQ��(]W�D�PH]ĘW�QHP�N|WHOH]Ę�NLW|OWHQLH��$�OHJHJ\V]HUĦEEHQ�~J\�WXGMD
NLYiODV]WDQL�D�NtYiQW�GiWXPRW��KRJ\�D�PH]Ę�PHOOHWWL�NLV�QDSWiU�LNRQUD�NDWWLQW��PDMG�D]�HNNRU
PHJMHOHQĘ�QDSWiU�IHO�OHWHQ�UiNDWWLQW�D�NLYiODV]WRWW�GiWXPUD�

$]��(PDLOEHQ�LV�PHJNDSMD��MHO|OĘQpJ\]HWEH�DNNRU�UDNMRQ�SLSiW��KD�D]W�V]HUHWQp��KRJ\�D�KDOOJDWyNQDN
PLQGHQNpSSHQ�PHJSUyEiOMD�WRYiEEtWDQL�D�UHQGV]HU�HPDLOEHQ�D]�DGRWW��]HQHWHW��I�JJHWOHQ�O�DWWyO�
KRJ\�ĘN�PLW�iOOtWRWWDN�EH�iOWDOiQRV�V]DEiO\NpQW�

$]��]HQHW�WiUJ\iW�pV�V]|YHJpW�PLQGHQ�HVHWEHQ�N|WHOH]Ę�NLW|OWHQL�

+D�YpJ]HWW�D]��]HQHW�PHJtUiViYDO��DNNRU�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiKDWy��(ON�OG��JRPEUD��+D
PpJVHP�DNDUMD�HON�OGHQL�D]��]HQHWHW��DNNRU�D]�ROGDO�DOMiQ�WDOiOKDWy��9LVV]D��JRPEUD�NDWWLQWYD
PHJV]DNtWKDWMD�D�IRO\DPDWRW�



9L]VJiN��MHJ\EHtUiV



9L]VJiN��MHJ\EHtUiV

(]HQ�D�IHO�OHWHQ�WXGMD�PHJWHNLQWHQL�pV�V]HUNHV]WHQL�D]�gQ�NXU]XVDLKR]�WDUWR]y�YL]VJDDONDOPDNDW�pV
D]�LQWp]PpQ\�|VV]HV�YL]VJiMiW�LV��YDODPLQW�LWW�WXGMD�U|J]tWHQL�D�YL]VJiNKR]�WDUWR]y�MHJ\HNHW�LV�

���9L]VJiN�PHJMHOHQtWpVH

$�YL]VJiN�PHJMHOHQtWpVpQpO�KiURP�OHKHWĘVpJ�N|]�O�YiODV]WKDW��pV�D�YiODV]WiViWyO�I�JJĘHQ�MHOHQQHN
PHJ�D�YL]VJiN�D]�ROGDO�DOMiQ�WDOiOKDWy�WiEOi]DWEDQ

$��9L]VJDONDOPDN�NXU]XVRNNDO��RSFLyW�YiODV]WYD�D�WiEOi]DWEDQ�D�YL]VJDDONDOPDN�MHOHQQHN�PHJ��pV�D
EDO�ROGDORQ�WDOiOKDWy���MHOUH�NDWWLQWYD�Q\tOLN�NL�D]�DGRWW�YL]VJDDONDORPKR]�WDUWR]y�NXU]XVRN�OLVWiMD�

$��.XU]XVRN�YL]VJDDONDOPDNNDO��RSFLyW�YiODV]WYD�D�WiEOi]DWEDQ�D�NXU]XVRN�MHOHQQHN�PHJ��pV�D�EDO
ROGDORQ�WDOiOKDWy���MHOUH�NDWWLQWYD�Q\tOLN�NL�D]�DGRWW�NXU]XVKR]�WDUWR]y�YL]VJDDONDOPDN�OLVWiMD�

$��&VDN�YL]VJDONDOPDN��RSFLyW�YiODV]WYD�D�WiEOi]DWEDQ�D�YL]VJDDONDOPDN�MHOHQQHN�PHJ��pV�LO\HQNRU
QLQFV�PiVRGLN�V]LQW�

),*<(/(0�

$�YL]VJDODS�Q\RPWDWiVD�PHQ�SRQW�MHOHQOHJ�FVDN�D��.XU]XVRN�YL]VJDDONDOPDNNDO��RSFLy�YiODV]WiVD
HVHWpQ�MHOHQLN�PHJ�

���6]ĦUpVHN

$�IHO�OHWHQ�D�YL]VJiNDW�W|EE�V]HPSRQW�V]HULQW�LV�OH�WXGMD�V]ĦUQL��$�IpOpY�OHJ|UG�OĘOLVWiEyO�YiODV]WYD�
D�YL]VJiN�OLVWiMiEDQ�D]�DGRWW�IpOpYKH]�WDUWR]y�YL]VJiN�IRJQDN�PHJMHOHQQL�

(PHOOHWW��KD�D�7RYiEEL�V]ĦUpVL�IHOWpWHOHN�PHOOHWW�MREE�ROGDORQ�WDOiOKDWy��OHIHOp�PXWDWy�Q\LODNUD
NDWWLQW��DNNRU�PHJMHOHQQHN�D�UpV]OHWHV�V]ĦUpVW�OHKHWĘYp�WpYĘ�PH]ĘN�LV��0tJ�D�IpOpYYiODV]WiVQiO�D
WiEOi]DW�DXWRPDWLNXVDQ�IULVV�O�D�NLYiODV]WRWW�IpOpYQHN�PHJIHOHOĘHQ��D�WRYiEEL�V]ĦUpVHNQpO�D
V]ĦUĘIHOWpWHOHN�PHJDGiVD�XWiQ�D��.HUHVpV��JRPEUD�NHOO�NDWWLQWDQL�D�YL]VJiN�OLVWiMiQDN�V]ĦNtWpVpKH]�
$]�LWW�PHJDGRWW�V]ĦUĘIHOWpWHOHN�N|]|WW�ORJLNDL�e6�NDSFVRODW�YDQ��YDJ\LV�D]RN�D�YL]VJiN�IRJQDN
PHJMHOHQQL��DPHO\HN�D]�|VV]HV�IHOWpWHOQHN�HOHJHW�WHV]QHN��+D�~MUD�YLVV]D�NtYiQ�WpUQL�D�WHOMHV
OLVWiKR]��DNNRU�W|U|OMH�NL�D�V]ĦUĘIHOWpWHOHNHW��pV�NDWWLQWVRQ�D��.HUHVpV��JRPEUD�

$]�LQWHUYDOOXP�NH]GHWH��LQWHUYDOOXP�YpJH�PH]ĘN�VHJtWVpJpYHO�D�NLYiODV]WRWW�LGĘLQWHUYDOOXPED�HVĘ
YL]VJDDONDOPDNDW�OLVWi]KDWMD��$�GiWXP�NLYiODV]WiViKR]�NDWWLQWVRQ�D�PH]ĘN�MREE�ROGDOiQ�WDOiOKDWy�NLV
QDSWiU�LNRQUD��PDMG�D]�HNNRU�PHJMHOHQĘ�DEODNEDQ�YiODV]WKDWMD�NL�D�NtYiQW�GiWXPRW�

$�WiUJ\�NyG��WiUJ\�QpY�PH]ĘN�VHJtWVpJpYHO�D]�LWW�PHJDGRWW�IHOWpWHOHNQHN�PHJIHOHOĘ�WiUJ\DNKR]
WDUWR]y�YL]VJiNUD�WXG�V]ĦUQL��$�PH]ĘEH�tUMD�EH�D�WiUJ\�NyG�YDJ\�WiUJ\�QpY�HJ\�UpV]OHWpW��$�NHUHVpV
W|UHGpNV]yUD�LV�PĦN|GLN�pV�QHP�pU]pNHQ\�D�NLV��pV�QDJ\EHWĦNUH�

$�YL]VJiN�V]ĦUKHWĘHN�WRYiEEi�D�WiUJ\pUW�IHOHOĘV�V]HUYH]HWL�HJ\VpJ��LOOHWYH�D�YL]VJi]WDWy�V]HPpO\H
DODSMiQ�LV��$�V]HUYH]HWL�HJ\VpJ��LOOHWYH�D�YL]VJi]WDWy�DODSMiQ�YDOy�NHUHVpVKH]�NDWWLQWVRQ�D�PH]ĘN
PHOOHWW�WDOiOKDWy�����JRPEUD��PDMG�D]�HNNRU�PHJMHOHQĘ�IHOXJUy�DEODNEDQ�D�NLYiODV]WRWW�V]HUYH]HWL
HJ\VpJ�HN���LOOHWYH�RNWDWy�N��VRUiEDQ�D�NLYiODV]W�RV]ORSEDQ�OpYĘ�MHO|OĘQpJ\]HWHW�SLSiOMD�NL��PDMG
NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��2.��JRPEUD��(]HNQHN�D�IHOWpWHOHNQHN�D�W|UOpVpKH]�KDV]QiOMD�D]
DGRWW�PH]ĘQpO�WDOiOKDWy��.LMHO|OWHN�W|UOpVH��JRPERW�

���9L]VJiN�OLVWiMD

$�YL]VJiN�OLVWiMiQiO�NpW�I�OUH�YDQQDN�ERQWYD�D�VDMiW�YL]VJiL��PHO\HNQpO�gQ�YL]VJi]WDWyNpQW
V]HUHSHO���LOOHWYH�D]�LQWp]PpQ\�|VV]HV�YL]VJiMD��(]�XWyEEL�HVHWEHQ�gQ�FVDN�D�YL]VJiN�WiEOi]DWEDQ
OiWKDWy�DGDWDLW�WXGMD�PHJWHNLQWHQL��V]HUNHV]WpVUH��DGPLQLV]WUiOiVUD�LWW�QLQFV�MRJRVXOWViJD�

+D�HJ\�YL]VJD�VRUiEDQ�MREE�JRPEEDO�NDWWLQW��YDJ\�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO��DNNRU
PHJMHOHQLN�D]�DGRWW�YL]VJiKR]�WDUWR]y�KHO\L�PHQ���PHO\QHN�VHJtWVpJpYHO�D]�DGRWW�YL]VJiKR]
NDSFVROyGy�PHQ�SRQWRNDW�pUKHWL�HO��(]HN�OHtUiViW�WDUWDOPD]]D�D�IHMH]HW���HV�SRQWMD��+D�HJ\�NXU]XV
VRUiEDQ�WHV]L�XJ\DQH]W��DNNRU�D�NXU]XVUD�YRQDWNR]y�PHQ�SRQWRN�MHOHQQHN�PHJ��H]HN�OHtUiViW�D���
RV�SRQWEDQ�WDOiOMD�

���(J\�YL]VJiKR]�WDUWR]y�PHQ�SRQWRN

�����%ĘYHEE



(]W�YiODV]WYD�HJ\�YL]VJD�KHO\L�PHQ�MpEHQ�D�YL]VJD�DGDWDL�MHOHQQHN�PHJ�HJ\�IHOXJUy�DEODNEDQ�
I�OHNUH�ERQWYD�

�������$ODSDGDWRN�I�O

,WW�D�NLYiODV]WRWW�YL]VJD�DODSYHWĘ�DGDWDLW�OiWMD�

�������.XU]XVRN��MHOHQWNH]HWW�KDOOJDWyN�I�O

,WW�HJ\�NpWV]LQWĦ�WiEOi]DWEDQ�PHJ�WXGMD�WHNLQWHQL�D�YL]VJiUD�MHOHQWNH]HWW�KDOOJDWyNDW�NXU]XVRN
V]HULQW�FVRSRUWRVtWYD��$�WiEOi]DW�HOVĘ�V]LQWMpQ�D�NXU]XVRN�WDOiOKDWyDN��HJ\�NXU]XV�VRUiEDQ�EDO�ROGDOW
WDOiOKDWy���MHOUH�NDWWLQWYD�SHGLJ�PHJMHOHQLN�D]�DGRWW�NXU]XVUyO�MHOHQWNH]Ę�KDOOJDWyN�OLVWiMD�

$�KDOOJDWyN�OLVWiMiEDQ�D�9iUyOLVWiQ�RV]ORSEDQ�SLSD�WDOiOKDWy��KD�D]�DGRWW�KDOOJDWy�YiUyOLVWiQ�YDQ�D]
DGRWW�YL]VJiUD��HKKH]�KDVRQOyDQ�PĦN|GLN�D�9pJOHJHV�N|YHWHOPpQ\HOOHQĘU]pVQHN�PHJIHOHOW�RV]ORS�LV�
8J\DQLWW�OiWKDWy�PpJ�D]�DOitUiV�GiWXPD��DPHQQ\LEHQ�D�KDOOJDWy�PiU�V]HU]HWW�DOitUiVW�D]�DGRWW
NXU]XVEyO�

$]�ROGDO�DOMiQ�WDOiOKDWy��9pJVĘ�N|YHWHOPpQ\�HOOHQĘU]pVH��JRPEUD�NDWWLQWYD�D�UHQGV]HU�HOOHQĘU]L�
KRJ\�D�MHOHQWNH]HWW�KDOOJDWyN�PHJIHOHOQHN�H�D�YL]VJDMHOHQWNH]pVKH]�V]�NVpJHV�YpJVĘ
N|YHWHOPpQ\HNQHN��pV�DPHO\LN�KDOOJDWyQiO�H]�LJD]��RWW�SLSiW�WHV]�D�KDOOJDWyQiO�D�9pJOHJHV
N|YHWHOPpQ\HOOHQĘU]pVQHN�PHJIHOHOW�RV]ORSED�

�������9L]VJi]WDWyN�I�O

$]�DGRWW�YL]VJiKR]�WDUWR]y�YL]VJi]WDWyN�OLVWiMD�OiWKDWy�LWW��+D�W|U|OQL��YDJ\�KR]]iDGQL�V]HUHWQH
YL]VJi]WDWyW�D�YL]VJiKR]��D]W�D�YL]VJD�PyGRVtWiViYDO�WHKHWL�PHJ��PHO\QHN�OHtUiViW�D�����HV
SRQWEDQ�WDOiOMD�

�������(J\HGL�EHRV]WiVRN�I�O

$PHQQ\LEHQ�D�YL]VJiKR]�W|EE�WHUHP�YDJ\�YL]VJi]WDWy�WDUWR]LN��YDJ\�FVDN�V]HUHWQp�LGĘEHQ
EHRV]WDQL�D�YL]VJD�LGĘWDUWDPiQ�EHO�O�LV�D�KDOOJDWyNDW��SO��HJ\�V]yEHOL�YL]VJiQiO�DGRWW
LGĘLQWHUYDOOXPRNUD���DNNRU�H]W�D�EHRV]WiVW�LWW�YDQ�OHKHWĘVpJ�PHJWHQQL��$�OLVWiEDQ�OiWKDWy�KDOOJDWyN
N|]�O�D�.LYiODV]W�RV]ORS�VHJtWVpJpYHO�YiODVV]D�NL�D]RNDW��DNLNQpO�N|]|V�EHiOOtWiVRNDW�NtYiQ
DONDOPD]QL��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiKDWy��%HRV]WiV��JRPEUD�

(NNRU�PHJMHOHQLN�HJ\�~MDEE�IHOXJUy�DEODN��PHO\HQ�HJ\�OHXJUy�OLVWiEyO�NL�WXGMD�YiODV]WDQL�D�YL]VJiKR]
UHQGHOW�WHUPHN��LOOHWYH�YL]VJi]WDWyN�N|]�O�D]RNDW��PHO\HNHW�D�NLYiODV]WRWW�KDOOJDWyNKR]�V]HUHWQH
UHQGHOQL��LOOHWYH�D]�,GĘSRQW�PH]ĘEHQ�PHJ�WXG�DGQL�D�YL]VJD�LGĘWDUWDPiQ�EHO�O�HJ\��D�WHOMHV�YL]VJD
LGĘSRQWMiWyO�HOWpUĘ�NH]GpVL�LGĘSRQWRW��$�GiWXP�PHJDGiViKR]�KDV]QiMD�D�PH]Ę�PHOOHWW�WDOiOKDWy�NLV
QDSWiU�LNRQW��PHO\UH�NDWWLQWYD�HJ\�HNNRU�PHJMHOHQĘ�NLV�DEODNEDQ�WXGMD�NLYiODV]WDQL�D�PHJIHOHOĘ
GiWXPRW��(]XWiQ�D��0HQWpV��JRPEUD�NDWWLQWYD�WXGMD�HOPHQWHQL�D�EHiOOtWiVRNDW��$]�HJ\HGL
EHRV]WiVVDO�UHQGHONH]Ę�KDOOJDWyN�V]iPiUD�D�1HSWXQ�+DOOJDWyL�:HEHQ�D�YL]VJD�PiU�D�PyGRVtWRWW
DGDWRNNDO�IRJ�PHJMHOHQQL�

(J\�KDOOJDWy�HJ\HGL�EHRV]WiViQDN�PyGRVtWiViW�XJ\DQ~J\�WXGMD�PHJWHQQL��PLQW�DKRJ\�IHOYLWWH�D]
HUHGHWL�HJ\HGL�EHRV]WiVUD�YRQDWNR]y�DGDWRNDW�

�����9L]VJDODS�Q\RPWDWiVD

(]�D]�RSFLy�MHOHQOHJ�FVDN�DNNRU�MHOHQLN�PHJ�D�YL]VJD�VDMiW�PHQ�MpEHQ��KD�D��.XU]XVRN
YL]VJDDONDOPDNNDO��RSFLyW�YiODV]WMD�D]�ROGDO�WHWHMpQ�D��9L]VJiN�PHJMHOHQtWpVH��UpV]HQ�

$�PHQ�SRQWUD�NDWWLQWYD�PHJMHOHQLN�D]�DGRWW�YL]VJiKR]�WDUWR]y�YL]VJDODS��PHO\HW�XWiQD�D
E|QJpV]ĘSURJUDPRQ�NHUHV]W�O�WXG�NLQ\RPWDWQL��(]�PLQGHQ�WiPRJDWRWW�E|QJpV]Ę�HVHWpEHQ�D��)LOH�
YDJ\��)iMO��PHQ���3ULQW��YDJ\��1\RPWDWiV��PHQ�SRQWMiUD�NDWWLQWYD�pUKHWĘ�HO��$�1HSWXQKR]�YDOy
YLVV]DWpUpVKH]��KDV]QiOMD�E|QJpV]ĘMH�YLVV]D�JRPEMiW�

�����-HJ\EHtUiV

(]W�D�PHQ�SRQWRW�YiODV]WYD�PHJMHOHQLN�D�YL]VJiKR]�WDUWR]y�HUHGPpQ\HN�U|J]tWpVpUH�V]ROJiOy
IHO�OHW��,WW�D�%HMHJ\]pV�WtSXVD�PH]ĘEHQ�NL�WXGMD�YiODV]WDQL��KRJ\�PLO\HQ�EHMHJ\]pVW�V]HUHWQH
U|J]tWHQL�

$��7RYiEEL�V]ĦUpVL�IHOWpWHOHN��PHOOHWW�MREE�ROGDORQ�WDOiOKDWy�Q\LODNUD�NDWWLQWYD�OHKHWĘVpJH�YDQ�D
KDOOJDWyN�OLVWiMiW�D�YL]VJiKR]�WDUWR]y�NXU]XVRN��pV�YDJ\�D�YL]VJiKR]�UHQGHOW�WHUPHN�pV�YDJ\�D
YL]VJi]WDWyN�DODSMiQ�LV�V]ĦUQL��$]�XWyEEL�NpW�RSFLyQDN�DNNRU�YDQ�MHOHQWĘVpJH��KD�D�YL]VJD�DGDWRN
DEODN�HJ\HGL�EHRV]WiVRN�I�OpQ�D�KDOOJDWyNDW�WHUPHN�pV�YDJ\�YL]VJi]WDWyN�V]HULQW�V]pWRV]WRWWD�

$�EHMHJ\]pV�PyGMD�UpV]QpO�OHKHWĘVpJH�YDQ�NLYiODV]WDQL��KRJ\�D�EHMHJ\]pVHNHW�KDOOJDWyQNpQW



V]HUHWQL�EHtUQL��YDJ\�FVRSRUWRVDQ��(]HN�OHtUiVD�D�NpW�N|YHWNH]Ę�DOSRQWEDQ�WDOiOKDWy�

0LQGNpW�HVHWEHQ�PHJMHOHQLN�D�KDOOJDWyN�OLVWiMiEDQ�D�1HP�MHOHQW�PHJ��1�-�0���RV]ORS�pV�D�%HV]iPtW�D
YL]VJiNED�RV]ORS��(OĘEELQpO�D]W�WXGMD�MHOH]QL��KD�D�KDOOJDWy�QHP�YHWW�UpV]W�D�YL]VJiQ��XWyEELQiO
SHGLJ�D]W��KRJ\�D]�DGRWW�YL]VJDDONDORP�EHOHV]iPtW�H�D�KDOOJDWy�V]iPiUD�UHQGHONH]pVUH�iOOy�YL]VJiN
N|]p��YDJ\LV�VLNHUWHOHQ�YL]VJD�HVHWpQ��KD�H]�LJD]��DNNRU�HJJ\HO�FV|NNHQ�D�KDOOJDWy�V]iPiUD
UHQGHONH]pVUH�iOOy�YL]VJDDONDOPDN�V]iPD�D]�DGRWW�WiUJ\EyO�

�������%HMHJ\]pV�KDOOJDWyQNpQW

+D�H]W�D]�RSFLyW�YiODV]WMD��DNNRU�D]�HUHGPpQ\HNHW�D�MHOHQWNH]HWW�KDOOJDWyN�OLVWiMiEDQ�D�%HtUDQGy
HUHGPpQ\�RV]ORSUD�NDWWLQWYD�WXGMD�IHOYLQQL��RO\�PyGRQ��KRJ\�D]�HNNRU�PHJMHOHQĘ�NLV�WiEOi]DWEDQ
WXGMD�NLYiODV]WDQL�D�EHtUQL�NtYiQW�EHMHJ\]pVW��*\RUVtWMD�D]�HUHGPpQ\HN�IHOYLWHOpW��KRJ\�KD�HJ\
VRUEDQ�UiNDWWLQWRWW�D�%HLUDQGy�HUHGPpQ\�RV]ORSUD��DNNRU�KD�HONH]GL�EHJpSHOQL�D]�DGRWW�EHMHJ\]pVW�
D�OLVWiEyO�U|JW|Q�D]�NHU�O�NLYiODV]WiVUD��(]XWiQ��KD�OH�WL�D�7DE��YDJ\�D]�(QWHU�ELOOHQW\ĦW��DNNRU�D
NLYiODV]WRWW�EHMHJ\]pV�EHNHU�O�D�OLVWiED��pV�H]XWiQ�D�VRUEDQ�N|YHWNH]Ę�KDOOJDWy�HUHGPpQ\�PH]ĘMH
OHV]�DNWtY��tJ\�D�NH]GĘEHWĦNHW�EHtUYD�PDMG�XWiQD�7DE�RW��YDJ\�(QWHU�W�Q\RPYD�J\RUVDQ�NL�WXGMD
YiODV]WDQL�D�PHJIHOHOĘ�HUHGPpQ\W�D]�|VV]HV�KDOOJDWy�V]iPiUD�

(J\�PiVLN�PyGMD�D�J\RUV�HUHGPpQ\�IHOYLWHOQHN��KRJ\�D�ELOOHQW\Ħ]HWpQ�OpYĘ�Q\LODNNDO�LV�WXG�OpSNHGQL
D�%HtUDQGy�HUHGPpQ\�RV]ORS�PH]ĘL�N|]|WW��PDMG�D�NLYiODV]WRWW�KDOOJDWyQiO�(QWHU�W�Q\RPYD�WXGMD
V]HUNHV]WHQL�D�EHMHJ\]pVW��D�Q\tO�ELOOHQW\ĦN�LV�KDV]QiOKDWyDN�D�NtYiQW�HUHGPpQ\�NLYiODV]WiViKR]�D
OLVWiEyO���~MDEE�(QWHU�W��WYH�SHGLJ�D�NLYiODV]WRWW�EHMHJ\]pV�EHNHU�O�D�KDOOJDWyKR]��pV�D�VRUEDQ
N|YHWNH]Ę�KDOOJDWy�HUHGPpQ\�PH]ĘMH�OHV]�DNWtY�

+D�YpJ]HWW�D�HUHGPpQ\HN�NLYiODV]WiViYDO��DNNRU�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��0HQWpV�
JRPEUD��+D�D]�HUHGPpQ\HN�PHQWpVH�KHO\HWW�YLVV]D�V]HUHWQH�WpUQL�D�9L]VJiN�IHO�OHWUH��DNNRU
NDWWLQWVRQ�D��9LVV]D��JRPEUD�

),*<(/(0�

+D�QHP�NDWWLQW�D��0HQWpV��JRPEUD�D]�HUHGPpQ\HN�NLYiODV]WiViW�N|YHWĘHQ��DNNRU�D]RN�QHP�NHU�OQHN
PHQWpVUH�D�UHQGV]HUEHQ�

�������%HMHJ\]pV�FVRSRUWRVDQ

(]W�D]�RSFLyW�YiODV]WYD�D�%HMHJ\]pV�PyGMD�UpV]�DODWW�PHJMHOHQLN�D�%HtUDQGy�HUHGPpQ\�PH]Ę��LWW
WXGMD�NLYiODV]WDQL��KRJ\�PLO\HQ�HUHGPpQ\W�V]HUHWQH�EHMHJ\H]QL��PDMG�D�-HOHQWNH]HWW�KDOOJDWyN
OLVWiMiEDQ�D]�(UHGPpQ\�EHtUiVD�RV]ORSEDQ�UDNMRQ�SLSiW�D]RQ�KDOOJDWyN�VRUiED��DNLNQHN�D�NLYiODV]WRWW
HUHGPpQ\W�V]HUHWQp�U|J]tWHQL�

+D�YpJ]HWW�D�KDOOJDWyN�NLYiODV]WiViYDO��DNNRU�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��0HQWpV��JRPEUD�
+D�D]�HUHGPpQ\HN�PHQWpVH�KHO\HWW�YLVV]D�V]HUHWQH�WpUQL�D�9L]VJiN�IHO�OHWUH��DNNRU�NDWWLQWVRQ�D
�9LVV]D��JRPEUD�

),*<(/(0�

+D�QHP�NDWWLQW�D��0HQWpV��JRPEUD�D�KDOOJDWyN�NLYiODV]WiViW�N|YHWĘHQ��DNNRU�D]�HUHGPpQ\HN�QHP
NHU�OQHN�PHQWpVUH�D�UHQGV]HUEHQ�

�������+LiQ\]y�DOitUiV�PHJDGiVD

+D�HJ\�KDOOJDWyQDN�PpJ�QLQFV�DOitUiVD�D�WiUJ\EyO�pV�tJ\�SUyEiO�PHJ�PiVW�WtSXV~�HUHGPpQ\W
EHU|J]tWHQL��DNNRU�HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQLN�D�KLiQ\]y�DOitUiV�PHJDGiViUD�V]ROJiOy�IHO�OHW�
,WW�D�IHQW�WDOiOKDWy�PH]Ę�VHJtWVpJpYHO�NL�WXGMD�YiODV]WDQL��KRJ\�PLO\HQ�GiWXPPDO�V]HUHWQp�U|J]tWHQL
D]�DOitUiVW���H]�NRUiEEL�NHOO�OHJ\HQ��PLQW�D�YL]VJD�GiWXPD���pV�D�KDOOJDWyN�OLVWiMiEDQ�D]��$OitUiV
PHJDGiVD��RV]ORSEDQ�WXGMD�NLMHO|OQL��KRJ\�PHO\�KDOOJDWyNQDN�NtYiQMD�PHJDGQL�D]�DOitUiVW��$]RNQiO�D
KDOOJDWyNQiO��DNLN�QHP�NDSMiN�PHJ�D]�DOitUiVW��QHP�NHU�O�EH�D]�HUHGPpQ\�D�YL]VJiKR]�

�������(UHGPpQ\�W|UOpVH��PyGRVtWiVD

$�KDOOJDWy�DGRWW�YL]VJiUD�NDSRWW�HUHGPpQ\H�D�%HtUW�HUHGPpQ\�RV]ORSEDQ�OiWV]yGLN��$PHQQ\LEHQ
W|U|OQL�V]HUHWQp�D�IHOYLWW�HUHGPpQ\W��DNNRU�D�%HtUDQGy�HUHGPpQ\�OHJ|UG�OĘ�PHQ�EHQ�KDV]QiOMD�D]
XWROVy��HUHGPpQ\�W|UOpVH�RSFLyW��(]�PLQG�D�NpW�IDMWD�EHMHJ\]pVL�PyG��FVRSRUWRV��KDOOJDWyQNpQWL�
PHOOHWW�PHJMHOHQLN��%HMHJ\]pV�PyGRVtWiViW�D�EHMHJ\]pV�EHtUiViYDO�PHJHJ\H]Ę�PyGRQ�WXGMD
PHJWHQQL�

�������$�MHOHQWNH]HWW�KDOOJDWyN�OLVWiMD

$�OLVWiEDQ�D�KDOOJDWyN�D�YL]VJDD]RQRVtWyYDO�V]HUHSHOQHN��DPHO\�D�OHJW|EE�LQWp]PpQ\pO�D�QpY�pV
P|J|WWH�]iUyMHOEHQ�D�1HSWXQ�NyG��HUUH�D]RQEDQ�D]pUW�YDQ�V]�NVpJ��PHUW�DQRQLP�YL]VJi]WDWiV
HVHWpQ�tJ\�OHKHWĘVpJ�YDQ�DUUD��KRJ\�HJ\�HJ\HGL�YL]VJDD]RQRVtWyW�OiVVRQ�D�KDOOJDWyQiO�D]�RNWDWy��pV



QH�WXGMD��KRJ\�SRQWRVDQ�NLQHN�D]�HUHGPpQ\pW�U|J]tWL�

(J\�KDOOJDWy�VRUiUD�NDWWLQWYD�MREE�JRPEEDO��YDJ\�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�NDWWLQWYD�EDO
JRPEEDO�PHJ�WXGMD�Q\LWQL�D]�DGRWW�KDOOJDWy�NRUiEEL�HUHGPpQ\HLW�D]�DGRWW�WiUJ\EyO�HJ\�IHOXJUy
DEODNEDQ�

�������h]HQHWN�OGpV

$�OLVWiEDQ�OiWKDWy�KDOOJDWyN�V]iPiUD��]HQHWHW�LV�WXG�N�OGHQL��KD�NLMHO|OL�ĘNHW�D]��h]HQHWN�OGpV�
RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HW�VHJtWVpJpYHO��PDMG�D]�ROGDO�DOMiQ�WDOiOKDWy��h]HQHWN�OGpV��JRPEUD
NDWWLQW��+D�YL]VJD�|VV]HV�KDOOJDWyMiQDN�V]HUHWQH��]HQHWHW�N�OGHQL��DNNRU�NDWWLQWVRQ�D]�RV]ORS
IHMOpFpEHQ�WDOiKDWy�MHO|OĘQpJ\]HWEH�

�����0yGRVtWiV

(]W�D]�RSFLyW�YiODV]WYD�D]�DGRWW�YL]VJD�DGDWDLW�WXGMD�PyGRVtWDQL��(NNRU�XJ\DQDUUD�D�IHO�OHWUH�MXW�HO�
PLQW�DPLNRU�D�YL]VJiN�OLVWiMiQDN�DOMiQ�WDOiOKDWy��ÒM�YL]VJD�NLtUiVD��JRPEUD�NDWWLQW��D]]DO�D
N�O|QEVpJJHO��KRJ\�DPHQQ\LEHQ�PiU�MHOHQWNH]HWW�KDOOJDWy�D]�DGRWW�YL]VJDDONDORPUD��DNNRU�PiU�FVDN
YL]VJiKR]�WDUWR]y�YL]VJi]WDWyNDW�pV�WHUPHNHW��YDODPLQW�D�YL]VJiKR]�NDSFVROyGy�OHtUiVW�WXGMD
V]HUNHV]WHQL��$�YL]VJD�DGDWDLQDN�V]HUNHV]WpVpUĘO�EĘYHEE�LQIRUPiFLyW�D]�HNNRU�PHJMHOHQĘ�IHO�OHW
V~JyMiEDQ��LOOHWYH�D�GRNXPHQWiFLy��ÒM�YL]VJD�NLtUiVD��YL]VJD�DGDWRN�PyGRVtWiVD��FtPĦ�IHMH]HWpEHQ
WDOiO�

�����9L]VJD�W|UOpVH

(]W�D�PHQ�SRQWRW�YiODV]WYD�OHKHWĘVpJH�YDQ�D]�DGRWW�YL]VJDDONDOPDW�W|U|OQL�D�UHQGV]HUEĘO�
DPHQQ\LEHQ�PpJ�QHP�MHOHQWNH]WHN�KDOOJDWyN�HUUH�D]�DONDORPUD�

���ÒM�YL]VJD�NLtUiVD

(J\�~M�YL]VJD�NLtUiViKR]�NDWWLQWVRQ�D]�ROGDO�DOMiQ�WDOiOKDWy��ÒM�YL]VJD�NLtUiVD��JRPEUD��$]�HNNRU
PHJMHOHQĘ�IHO�OHWHQ�WXGMD�V]HUNHV]WHQL�D�YL]VJD�|VV]HV�DGDWiW��pV�LWW�YDQ�OHKHWĘVpJH�D�YL]VJiEyO
PiVRODWRW�OpWUHKR]QL��9L]VJD�PyGRVtWiVDNRU�XJ\DQH]�D�IHO�OHW�MHOHQLN�PHJ��GH�DPHQQ\LEHQ�PiU
MHOHQWNH]HWW�KDOOJDWy�D]�DGRWW�YL]VJDDONDORPUD��DNNRU�PiU�QLQFV�OHKHWĘVpJH�D�YL]VJD�|VV]HV�DGDWiW
V]HUNHV]WHQL��$]��KRJ\�H]�XWyEEL�HVHWEHQ�D�YL]VJD�PHO\�DGDWDLW�PyGRVtWKDWMD��LQWp]PpQ\L
EHiOOtWiVRN�I�JJYpQ\H�

���.XU]XV�DGDWRN

(EEHQ�D]�DEODNEDQ�D�NLYiODV]WRWW�NXU]XV�DGDWDL�MHOHQQHN��I�OHNUH�ERQWYD��$�YL]VJiN�IHOĘO�LQGXOYD
HOVĘVRUEDQ�LQIRUPiFLyW�WXG�V]HUH]QL�D�NXU]XVRNUyO��pV�DGPLQLV]WUiFLyUD�H]�NHYpVEp�KDV]QiOKDWy�
H]pUW�D]W�MDYDVROMXN��KRJ\�D]�2NWDWiV?.XU]XVRN�PHQ�SRQWRW�KDV]QiOMD�LQNiEE�HUUH�D�FpOUD��$
YL]VJiN�IHOĘO�LQGXOYD�D�PHJMHOHQĘ�I�OHN�pV�D�KR]]iMXN�NDSFVROyGy�IXQNFLyN�D�N|YHWNH]ĘN�

�����$ODS�DGDWRN

,WW�D�NLYiODV]WRWW�NXU]XV�DODSYHWĘ�DGDWDL�MHOHQQHN�PHJ�

�����.XU]XV�KDOOJDWyL

,WW�D�NXU]XV�KDOOJDWyLW�OiWKDWMD�HJ\�WiEOi]DWEDQ��PHO\QHN�HJ\�VRUiUD�MREE�JRPEEDO�NDWWLQWYD��YDJ\
D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQWYD�PHJMHOHQĘ��h]HQHWN�OGpV��PHQ�SRQW
VHJtWVpJpYHO�D]�DGRWW�KDOOJDWyQDN�WXG��]HQHWHW�tUQL��$]�HKKH]�V]�NVpJHV�IHO�OHW�D�PHQ�SRQW
NLYiODV]WiVD�XWiQ�HJ\�~MDEE�IHOXJUy�DEODNEDQ�MHOHQLN�PHJ��HQQHN�OHtUiViW�D�������HV�SRQWEDQ
WDOiOMD�

$�WiEOi]DW�DODWW�WDOiKDWy��&VRSRUWRV��]HQHWN�OGpV��JRPEUD�NDWWLQWYD�HJ\V]HUUH�WXG��]HQHWHW
N�OGHQL�D�NXU]XV�|VV]HV�KDOOJDWyMiQDN��HQQHN�D�IXQNFLyQDN�D�OHtUiVW�H]HQ�IHMH]HW�������HV�SRQWMiEDQ
WDOiOMD�

�����eYN|]L�IHODGDWRN

,WW�OiWKDWMD��KRJ\�D]�DGRWW�NXU]XVKR]�PLO\HQ�pYN|]L�IHODGDWRN�YDQQDN�IHOYpYH��IHO�WXG�YHQQL�~M
pYN|]L�IHODGDWRW��iW�WXG�PiVROQL�PiV�NXU]XVUyO�pYN|]L�IHODGDWRW��YDJ\�D]�LWW�OpYĘ�IHODGDWRNDW�KR]]i
WXGMD�DGQL�PiV�NXU]XVRNKR]��pV�IHO�WXGMD�YLQQL�D]�pYN|]L�IHODGDWRN�HUHGPpQ\HLW�

�������ÒM�pYN|]L�IHODGDW�KR]]iDGiVD

ÒM�pYN|]L�IHODGDW�IHOYpWHOpKH]�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy��ÒM�IHOYpWHOH��JRPEUD��(]XWiQ�HJ\
IHOXJUy�DEODNEDQ�PHJDGKDWMD�D]�pYN|]L�IHODGDW�DGDWDLW��$�WtSXV�PH]ĘEHQ�YiODV]WKDWy�WtSXVRN��SO��
GROJR]DW��]iUWKHO\L��VWE����pV�D�KR]]iMXN�WDUWR]y��YiODV]WKDWy�pUWpNHOpVL�PyGRN��SO���MHJ\��YDJ\
SRQW��D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJQHN��$�IHODGDW�VRUV]iPiQiO�DGMRQ�PHJ�HJ\�RO\DQ�VRUV]iPRW�
DPL�QHP�WDUWR]LN�HJ\HWOHQ��PiU�D�NXU]XVKR]�UHQGHOW�pYN|]L�IHODGDWKR]�VHP��$�SyWOiVRN�PD[��V]iPD
PH]ĘEHQ�DGKDWMD�PHJ��KRJ\�D]�DGRWW�IHODGDWRW�KiQ\V]RU�OHKHW�SyWROQL��D�IHODGDW�pUWpNHOpVpQpO�D]



HOVĘ�pUWpNHOpVHQ�NtY�O�HQQ\LV]HU�WXGMD�PDMG�IHOYLQQL�D]�DGRWW�IHODGDW�HUHGPpQ\pW�KDOOJDWyQNpQW��$
SyWOiV�WtSXViQiO�PHJDGKDWMD��KRJ\�DPHQQ\LEHQ�HJ\�KDOOJDWy�W|EE�pUWpNHOpVW�LV�NDS�D]�DGRWW
IHODGDWUD��DNNRU�D]RNDW�KRJ\DQ�V]HUHWQp�EHV]iPtWDQL�D�KDOOJDWy�YpJVĘ�HUHGPpQ\HNpQW�D]�DGRWW
IHODGDWKR]�

�������eYN|]L�IHODGDW�V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�WXODMGRQViJDLQDN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L
IHODGDW�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO
YiODVV]D�NL�D�6]HUNHV]WpV�RSFLyW�

�������eYN|]L�IHODGDW�HUHGPpQ\pQHN�EHtUiVD��V]HUNHV]WpVH

(J\�pYN|]L�IHODGDW�HUHGPpQ\HLQHN�V]HUNHV]WpVpKH]�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW�pYN|]L�IHODGDW
VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D�PHJMHOHQĘ�IHOXJUy�PHQ�EĘO�YiODVV]D�NL
D]�(UHGPpQ\HN�RSFLyW�

(NNRU�HJ\�~MDEE�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D�NXU]XV�KDOOJDWyL�QpY�pV�QHSWXQ�NyG�V]HULQW��pV
PHOOHWWH�DQQ\L�RV]ORS��DKiQ\�HUHGPpQ\W�D]�DGRWW�pYN|]L�IHODGDWKR]�U|J]tWHQL�OHKHW��H]�D]�pYN|]L
IHODGDW�DGDWDLQiO�PHJDGRWW�SyWOiVRN�PD[��V]iPD�������$]�HUHGPpQ\HN�IHOYLWHOpKH]�YDJ\
V]HUNHV]WpVpKH]�NDWWLQWVRQ�D�OLVWD�D]RQ�HOHPpUH��DPHO\HW�V]HUNHV]WHQL�NtYiQ��HNNRU�PHJMHOHQLN�D
NLYiODV]WKDWy�HUHGPpQ\HN�OLVWiMD��$]�HUHGPpQ\HN�HJ\V]HUĦ�NLYiODV]WiViKR]�XJ\DQ~J\
KDV]QiOKDWyDN�D]�HJ\HV�HUHGPpQ\HN�NH]GĘEHWĦL��YDJ\�V]iPDL��D�OLVWiQ�EHO�OL�QDYLJiOiVKR]�SHGLJ�D
Q\LODN�pV�D]�HQWHU��LOO�D�WDE�ELOOHQW\ĦN��PLQW�D�NXU]XVMHJ\�EHtUiVQiO��YDJ\�D�YL]VJDMHJ\�EHtUiVQiO�

�������0HJOpYĘ�pYN|]L�IHODGDW�KR]]iDGiVD�D]�DNWXiOLVDQ�PHJQ\LWRWW�NXU]XVKR]

+D�iW�V]HUHWQH�PiVROQL�HJ\�PiU�PHJOpYĘ�pYN|]L�IHODGDWRW�HKKH]�D�NXU]XVKR]��DNNRU�NDWWLQWVRQ�D
IHODGDWRN�OLVWiMiQDN�DOMiQ�WDOiOKDWy��0HJOpYĘ�IHODGDW�KR]]iDGiVD��JRPEUD��(NNRU�HJ\�~MDEE�DEODNEDQ
PHJMHOHQQHN�D�PiV�NXU]XVRNKR]�UHQGHOW�pYN|]L�IHODGDWRN��PHO\HNEĘO�D�NLYiODV]W�RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HW�VHJtWVpJpYHO�WXGMD�PHJMHO|OQL��KRJ\�PHO\HNHW�V]HUHWQp�D]�DGRWW�NXU]XVKR]�KR]]iDGQL�
(]XWiQ�D]�DEODN�DOMiQ�WDOiOKDWy��+R]]iDG��JRPEUD�NDWWLQWYD��D�NLYiODV]WRWW�IHODGDWRN�EHNHU�OQHN�D]
DGRWW�NXU]XVKR]��pV�PHJMHOHQQHN�D]�pYN|]L�IHODGDWRN�OLVWiMiEDQ�

�������eYN|]L�IHODGDWRN�KR]]iDGiVD�PiV�NXU]XVRNKR]

+D�HJ\��YDJ\�W|EE�pYN|]L�IHODGDWRW�V]HUHWQH�iWPiVROQL�PiV�NXU]XVRNKR]�LV��DNNRU�HOĘV]|U�D
.LYiODV]W�RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�YiODVV]D�NL�H]HNHW�D�IHODGDWRNDW��PDMG
NDWWLQWVRQ�D��)HODGDW�KR]]iDGiVD�PiV�NXU]XVKR]��JRPEUD��$�NXU]XVRNDW�HJ\�HNNRU�PHJMHOHQĘ�~MDEE
DEODNEDQ�WXGMD�NLYiODV]WDQL��$]�DEODNEDQ�D]RN�D�NXU]XVRN�MHOHQQHN�PHJ��PHO\HNQpO�gQ�RNWDWy��YDJ\
DPHO\HN�RO\DQ�WiUJ\KR]�WDUWR]QDN��DPHO\HNQpO�gQ�WiUJ\IHOHOĘV�RNWDWy��$�NXU]XVRN�V]ĦUKHWĘHN�WiUJ\
WtSXV��NXU]XV�WtSXV�pV�IpOpY�DODSMiQ��$�IHODGDW�RN��NLYiODV]WRWW�NXU]XVRNKR]�DGiViKR]�D�NXU]XVRN
OLVWiMiEĘO�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�MHO|OMH�PHJ��KRJ\�PHO\
NXU]XVRNKR]�V]HUHWQp�KR]]iDGQL�D]�DGRWW�IHODGDWR�ND�W��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�0iVRO��JRPEUD��$�IHODGDWPiVROiV�PHJW|UWpQWpUĘO�D�UHQGV]HU�YLVV]DMHO]pVW�DG�

�������eYN|]L�IHODGDW�W|UOpVH

(J\�YDJ\�W|EE�pYN|]L�IHODGDW�W|UOpVpKH]�HOĘV]|U�D�IHODGDWRN�OLVWiMiEDQ�D��.LYiODV]W��RV]ORSEDQ
MHO|OMH�PHJ��KRJ\�PHO\�IHODGDWRNDW�V]HUHWQp�W|U|OQL��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy
�7|UOpV��JRPEUD�

�����%HIL]HWHWW�WpWHOHN

,WW�OiWKDWMD��KRJ\�D�KDOOJDWyN�PLO\HQ�EHIL]HWpVHNHW�HV]N]|OWHN�D]�DGRWW�NXU]XVKR]�NDSFVROyGyDQ��$]
DEODN�WHWHMpQ�WDOiOKDWy�YiODV]WyOLVWD�VHJtWVpJpYHO�N�O|Q�N�O|Q�LOOHWYH�HJ\�WWHVHQ�PHJ�WXGMD
MHOHQtWHQL�D]�,9��LVPpWHOW�YL]VJD��GtMDNDW��LOOHWYH�D�N�O|QE|]Ę�V]ROJiOWDWiV�GtMDNDW�

����9L]VJDDONDOPDN

(]HQ�D�I�O|Q�D�NLYiODV]WRWW�NXU]XV�YL]VJDONDOPDLQDN�OLVWiMiW�WHNLQWKHWL�PHJ��+D�HJ\�YL]VJD�VRUiUD
MREE�JRPEEDO�NDWWLQW��YDJ\�D�VRU�YpJpQ�WDOiKDWy�LNRQUD�EDO�JRPEEDO�NDWWLQW��DNNRU�D]�RWW�PHJMHOHQĘ
�%ĘYHEE��RSFLyW�YiODV]WYD�D�NLYiODV]WRWW�YL]VJD�DGDWDL�PHJMHOHQQHN�HJ\�IHOXJUy�DEODNEDQ��PHO\QHN
PĦNG|GpVH�WHOMHVHQ�PHJHJ\H]LN�D]�H]HQ�IHMH]HW���HV�SRQWMiEDQ�NLIHMWHWWHO�



ÒM�YL]VJD�NLtUiVD��YL]VJD�DGDWRN�PyGRVtWiVD

(]HQ�D�IHO�OHWHQ�WXG�HJ\�~M�YL]VJDDONDOPDW�NLtUQL��pV�LWW�YDQ�OHKHWĘVpJH�D�YL]VJiEyO�PiVRODWRW
OpWUHKR]QL��9L]VJD�PyGRVtWiVDNRU�XJ\DQH]�D�IHO�OHW�MHOHQLN�PHJ��GH�DPHQQ\LEHQ�PiU�MHOHQWNH]HWW
KDOOJDWy�D]�DGRWW�YL]VJDDONDORPUD��DNNRU�PiU�QLQFV�OHKHWĘVpJH�D�YL]VJD�|VV]HV�DGDWiW�V]HUNHV]WHQL�
$]��KRJ\�H]�XWyEEL�HVHWEHQ�D�YL]VJD�PHO\�DGDWDLW�PyGRVtWKDWMD��LQWp]PpQ\L�EHiOOtWiVRN�I�JJYpQ\H�

���$ODSYHWĘ�DGDWRN�PHJDGiVD

$�YL]VJD�DODSYHWĘ�DGDWDLW�D�IHO�OHW�IHOVĘ�UpV]pQ�DGKDWMD�PHJ��(OVĘNpQW�YiODVV]D�NL�D�YL]VJD�WtSXViW
D�PHJDGRWW�OHKHWĘVpJHN�N|]�O��$�YL]VJD�NH]GHWpQpO�pV�YpJpQpO�D�GiWXPRW�D�PH]Ę�PHOOHWWL�NLV�LNRQUD
NDWWLQWYD��D�PHJMHOHQĘ�DEODNEDQ�WXGMD�NLYiODV]WDQL��$PHQQ\LEHQ�D�YL]VJiKR]�D]�LQWp]PpQ\L
EHiOOtWiVRNWyO�I�JJHWOHQ�MHOHQWNH]pVL�LGĘV]DNRW�V]HUHWQH�EHiOOtWDQL��DNNRU�W|OWVH�NL�D�VDMiW
YL]VJDMHOHQWNH]pVL�LGĘV]DN�NH]GHWpW�pV�YpJpW�LV��$�YL]VJi]WDWy�OiWKDWy�D�KDOOJDWyN�V]iPiUD
MHO|OĘQpJ\]HW�VHJtWVpJpYHO�D]W�WXGMD�EHiOOtWDQL��KRJ\�D�KDOOJDWyN�D�KDOOJDWyL�ZHEHQ�OiWKDWMiN�H�D
YL]VJi]WDWy�N��QHYpW��$�OHtUiV�PH]ĘEHQ�DGKDW�PHJ�QDJ\REE�WHUMHGHOPĦ��D�YL]VJiKR]�NDSFVROyGy
LQIRUPiFLyNDW�

���9L]VJDDONDORPKR]�WDUWR]y�NXU]XVRN�NH]HOpVH

�����.XU]XVRN�KR]]iDGiVD

.XU]XVRNDW�D��.XU]XV�KR]]iDGiVD�D�YL]VJiKR]��JRPEUD�NDWWLQWYD�YiODV]WKDW�NL�D]�DGRWW
YL]VJDDONDORPKR]��$�JRPEUD�NDWWLQWYD��HJ\�IHOXJUy�DEODNEDQ�MHOHQQHN�PHJ�D�YiODV]WKDWy�NXU]XVRN�
$]�ROGDO�WHWHMpQ�WDOiOKDWy�IpOpY�OHJ|UG�OĘOLVWD�VHJtWVpJpYHO�YiODV]WKDWMD�NL��KRJ\�PHO\�IpOpY
NXU]XVDLW�V]HUHWQp�OLVWi]QL��$]�RNWDWRWW�NXU]XVRN�I�O|Q�OiWKDWyDN�D]RN�D�NXU]XVRN��DPHO\HNKH]�gQ
RNWDWyNpQW�KR]]i�YDQ�UHQGHOYH��D]�|VV]HV�NXU]XV�I�O|Q�SHGLJ�D]�LQWp]PpQ\�|VV]HV�NXU]XVD
PHJMHOHQLN��$]�RNWDWRWW�NXU]XVRN�N|]|WW�D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ�YDJ\�D]�|VV]HV
RNWDWRWW�NXU]XVD�PHJMHOHQLN��DPHO\LN�PpJ�QLQFV�D]�DGRWW�YL]VJiKR]�UHQGHOYH���YDJ\�FVDN�D]RN�
PHO\HN�YL]VJD�WtSXVD�PHJHJ\H]LN�D�YL]VJDDONDORP�DODSYHWĘ�DGDWDLQiO�EHiOOtWRWW�YL]VJD�WtSXVVDO��$]
|VV]HV�NXU]XV�I�O|Q�gQQHN�OHKHWĘVpJH�YDQ�D�NXU]XVRN�OLVWiMiW�D�WiUJ\�NyGMD��QHYH��D�WiUJ\KR]
WDUWR]y�V]HUYH]HWL�HJ\VpJ��D�NXU]XV�WtSXVD��LOOHWYH�D�NXU]XV�YL]VJDWtSXVD�V]HULQW�V]ĦUQL�

$�NXU]XV�YL]VJDWtSXVD�FVDN�DEEDQ�D]�HVHWEHQ�YiODV]WKDWy��KD�D]�LQWp]PpQ\L�EHiOOtWiVRN
PHJHQJHGLN��KRJ\�W|EEIpOH�WtSXV~�YL]VJiW�LV�OHKHVVHQ�WDUWDQL�HJ\�DONDORP�NHUHWpEHQ��HOOHQNH]Ę
HVHWEHQ�H]�D�PH]Ę�QHP�DNWtY�

6]HUYH]HWL�HJ\VpJ�NLYiODV]WiViKR]�NDWWLQWVRQ�D�PH]Ę�PHOOHWW�WDOiOKDWy�������JRPEUD��HNNRU�HJ\�~M
DEODNEDQ�PHJMHOHQLN�D]�LQWp]PpQ\�V]HUYH]HWL�HJ\VpJHLQHN�OLVWiMD��PHO\EĘO�D��.LYiODV]W��RV]ORSEDQ
WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�WXGMD�NLYiODV]WDQL�D�NtYiQW�V]HUYH]HWL�HJ\VpJHNHW��(]XWiQ�D]
�2.��JRPEUD�NDWWLQWYD�NHU�O�YLVV]D�D�NXU]XVRN�NLYiODV]WiViUD�V]ROJiOy�DEODNED��+D�D�V]HUYH]HWL
HJ\VpJ�V]HULQWL�V]ĦUpVW�PHJ�DNDUMD�V]�QWHWQL��DNNRU�NDWWLQWVRQ�D�PH]Ę�PHOOHWW�WDOiOKDWy��.LMHO|OWHN
W|UOpVH��JRPEUD��$�V]HUYH]HWL�HJ\VpJHNUH�YRQDWNR]y�V]ĦUpV�D]RNDW�D�NXU]XVRNDW�DGMD�HUHGPpQ\�O�
PHO\HN�NDSFVROyGy�WiUJ\D�D�NLYiODV]WRWW�V]HUYH]HWL�HJ\VpJKH]��YDJ\�D�V]HUYH]HWL�KLHUDUFKLiEDQ�H]
DOi�WDUWR]y�V]HUYH]HWL�HJ\VpJHN�YDODPHO\LNpKH]�WDUWR]LN�

+D�EHiOOtWRWWD�D�PHJIHOHOĘ�V]ĦUpVHNHW��DNNRU�NDWWLQWVRQ�D��6]ĦUpV��JRPEUD��H]XWiQ�D�NXU]XVRN
OLVWiMiEDQ�PiU�FVDN�D�NLYiODV]WRWW�IHOWpWHOHNQHN�PHJIHOHOĘ�NXU]XVRN�MHOHQQHN�PHJ�

$�NXU]XVRN�KR]]iDGiViKR]�NDWWLQWVRQ�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy�MHO|OĘQpJ\]HWUH�D]�DGRWW
NXU]XVRN�VRUiEDQ��PDMG�D]�DEODN�DOMiQ�WDOiOKDWy��.LYiODV]WRWW�NXU]XVRN�KR]]iDGiVD��JRPE�KDWiViUD
D]�|VV]HUHQGHOpV�PHJW|UWpQLN��pV�D�NXU]XVRN�PHJMHOHQQHN�D]�YL]VJDDONDORP�V]HUNHV]WĘ�IHO�OHWpQ�D
.XU]XVRN�OLVWiEDQ�

�����.XU]XV�DGDWDLQDN�PHJDGiVD��PyGRVtWiVD

$�.XU]XVRN�OLVWiEDQ�PHJDGKDWMD�D�MHOHQWNH]ĘN�PD[LPiOLV�V]iPiW�NXU]XVRQNpQW��LOOHWYH�DPHQQ\LEHQ
D]�LQWp]PpQ\L�EHiOOtWiVRN�H]W�OHKHWĘYp�WHV]LN��DNNRU�D�OLVWiEDQ�WDOiOKDWy�OHJ|UG�OĘ�PHQ�
VHJtWVpJpYHO�EHiOOtWKDWMD�D�NXU]XV�YL]VJDWtSXViW�LV��tJ\�OHKHWĘYp�YiOLN��KRJ\�HJ\�YL]VJDDONDORPPDO
N�O|QE|]Ę�WtSXV~�YL]VJiNDW�WXGMRQ�OHERQ\ROtWDQL��+D�PiU�MHOHQWNH]HWW�KDOOJDWy�D�YL]VJiUD��DNNRU�D
NpVĘEELHNEHQ�D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ�D�NXU]XVUyO�MHOHQWNH]KHWĘ�KDOOJDWyN�PD[LPiOLV
OpWV]iPD�QHP�PyGRVtWKDWy��YDJ\�FVDN�D�NRUiEELQiO�QDJ\REE�pUWpN�DGKDWy�PHJ�

�����(OĘ]HWHV�pV�YpJOHJHV�N|YHWHOPpQ\HN�PHJDGiVD

$�NXU]XVRN�VRUiEDQ�MREE�JRPEEDO�NDWWLQWYD��YDJ\�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD�EDO�JRPEEDO
NDWWLQWYD�PHJMHOHQĘ�PHQ�EĘO�HOĘKtYKDWy�D]�HOĘ]HWHV��LOOHWYH�D�YpJOHJHV�N|YHWHOPpQ\HN



PHJV]HUNHV]WpVpW�OHKHWĘYp�WpYĘ�DEODN��,QWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ��KD�PiU�MHOHQWNH]HWW
KDOOJDWy�D]�DGRWW�YL]VJDDONDORPUD��DNNRU�D�N|YHWHOPpQ\HN�QHP�V]HUNHV]WKHWĘHN�

(EEHQ�D]�DEODNEDQ�D�N|YHWHOPpQ\HN�N�O|QE|]Ę�EHLOOHV]WKHWĘ�PHWD�IHOWpWHOHL�WtSXVRQNpQW�HJ\�HJ\
OHJ|UG�OĘ�OLVWiEyO�NLYiODV]WKDWyDN��PDMG�D]�DGRWW�PH]Ę�PHOOHWWL��+R]]iDG��JRPEUD�NDWWLQWYD�NHU�OQHN
EH�D�N|YHWHOPpQ\EH��PHO\QHN�V]|YHJVHQ�V]HUNHV]WKHWĘ�IRUPiMiW�WDUWDOPD]]D�D]�DEODN�EDO�ROGDOiQ
WDOiKDWy�V]|YHJGRER]�

$�PHJDGRWW�N|YHWHOPpQ\�V]LQWDNWLNDL�KHO\HVVpJpW�D]��(OOHQĘU]pV��JRPEUD�NDWWLQWYD�YL]VJiOKDWMD
PHJ��D]�HUHGPpQ\�D�JRPE�PHOOHWW�MHOHQLN�PHJ��$]�DEODN�DOMiQ�WDOiKDWy��0HQWpV��JRPEUD�NDWWLQWYD�D
IHOWpWHO�EHNHU�O�D]�DGRWW�YL]VJDDONDORP�DGRWW�NXU]XViKR]�

�����.XU]XV�W|UOpVH

+D�HO�DNDU�WiYROtWDQL�HJ\�NXU]XVW�D]�DGRWW�YL]VJDDONDORPUyO��DNNRU�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW
NXU]XV�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D]�HNNRU�PHJMHOHQĘ�PHQ�EĘO
YiODVV]D�NL�D��.XU]XV�W|UOpVH��RSFLyW��+D�PiU�MHOHQWNH]HWW�KDOOJDWy�D]�DGRWW�NXU]XVUyO�D�YL]VJiUD�
DNNRU�D�NXU]XV�QHP�W|U|OKHWĘ��,QWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ�HOĘIRUGXOKDW��KRJ\�KD�PiV
NXU]XVUyO�MHOHQWNH]WHN�D�YL]VJDDONDORPUD��DNNRU�VHP�W|U|OKHWĘ�PiU�NXU]XV�D�YL]VJDDONDORPUyO�

(J\V]HUUH�W|EE�NXU]XV�W|UOpVpKH]�MHO|OMH�NL�D�W|U|OQL�NtYiQW�NXU]XVRNDW�D�.LMHO|OpV�RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO��pV�NDWWLQWVRQ�D�OLVWD�DOMiQ�WDOiOKDWy��.LMHO|OWHN�W|UOpVH��JRPEUD�
+DVRQOyDQ�HJ\�HJ\�NXU]XV�W|UOpVpKH]��H]�D]�RSFLy�VHP�iOO�UHQGHONH]pVUH��PiU�MHOHQWNH]HWW�KDOOJDWy
D�YL]VJiUD��D]�LQWp]PpQ\L�EHiOOtWiVRNWyO�I�JJĘHQ�

���9L]VJi]WDWyN�NH]HOpVH

$�YL]VJi]WDWyN�D�NXU]XVRN�DODWWL�OLVWiEDQ�OiWKDWyN��$ODSpUWHOPH]HWWHQ�D�YL]VJD�NLtUyMD�EHNHU�O�D
YL]VJi]WDWyN�N|]p��GH�HPHOOHWW�OHKHWĘVpJH�YDQ�WRYiEEL�YL]VJi]WDWyNDW�LV�IHOYHQQL��D�YL]VJi]WDWyN
OLVWiMiEyO�W|U|OQL��LOOHWYH�EHiOOtWDQL��KRJ\�D]�HJ\HV�YL]VJi]WDWyN�PLO\HQ�VWiWXVV]DO�UHQGHONH]QHN��$
YL]VJi]WDWyN�VWiWXV]iW�D�OLVWD�7tSXV�RV]ORSiEDQ�WDOiOKDWy�OHJ|UG�OĘOLVWD�VHJtWVpJpYHO�WXGMD
EHiOOtWDQL�

�����9L]VJi]WDWyN�KR]]iDGiVD

ÒM�YL]VJi]WDWyN�IHOYpWHOpKH]�NDWWLQWVRQ�D�OLVWD�DOMiQ�WDOiKDWy��9L]VJi]WDWy�KR]]iDGiVD�D�YL]VJiKR]�
JRPEUD��(NNRU�HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D]�LQWp]PpQ\�RNWDWyL��$]�ROGDO�WHWHMpQ�WDOiOKDWy
V]ĦUpVHN�VHJtWVpJpYHO�1HSWXQ�NyG��QpY�pV�YDJ\�V]HUYH]HWL�HJ\VpJ�DODSMiQ�WXGMD�V]ĦUQL�D]�RNWDWyN
OLVWiMiW�

6]HUYH]HWL�HJ\VpJ�NLYiODV]WiViKR]�NDWWLQWVRQ�D�PH]Ę�PHOOHWW�WDOiOKDWy�������JRPEUD��HNNRU�HJ\�~M
DEODNEDQ�PHJMHOHQLN�D]�LQWp]PpQ\�V]HUYH]HWL�HJ\VpJHLQHN�OLVWiMD��PHO\EĘO�D��.LYiODV]W��RV]ORSEDQ
WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�WXGMD�NLYiODV]WDQL�D�NtYiQW�V]HUYH]HWL�HJ\VpJHNHW��(]XWiQ�D]
�2.��JRPEUD�NDWWLQWYD�NHU�O�YLVV]D�D�NXU]XVRN�NLYiODV]WiViUD�V]ROJiOy�DEODNED��+D�D�V]HUYH]HWL
HJ\VpJ�V]HULQWL�V]ĦUpVW�PHJ�DNDUMD�V]�QWHWQL��DNNRU�NDWWLQWVRQ�D�PH]Ę�PHOOHWW�WDOiOKDWy��.LMHO|OWHN
W|UOpVH��JRPEUD��$�V]HUYH]HWL�HJ\VpJHNUH�YRQDWNR]y�V]ĦUpV�D]RNDW�D]�RNWDWyNDW�DGMD�HUHGPpQ\�O�
DNLN�D�NLYiODV]WRWW�V]HUYH]HWL�HJ\VpJKH]��YDJ\�D�V]HUYH]HWL�KLHUDUFKLiEDQ�H]�DOi�WDUWR]y�V]HUYH]HWL
HJ\VpJHN�YDODPHO\LNpKH]�WDUWR]LN�

$��&VDN�D�YL]VJiKR]�UHQGHOW�NXU]XVRN�RNWDWyL��MHO|OĘQpJ\]HW�VHJtWVpJpYHO�D�W|EEL�IHOWpWHO�PHOOHWW�OH
WXGMD�V]ĦNtWHQL�D]�RNWDWyN�OLVWiMiW�D]RNUD��DNLN�RNWDWyNpQW�V]HUHSHOQHN�YDODPHO\LN��D
YL]VJDDONDORPKR]�UHQGHOW�NXU]XVQiO�

+D�EHiOOtWRWWD�D�PHJIHOHOĘ�V]ĦUpVHNHW��DNNRU�NDWWLQWVRQ�D��6]ĦUpV��JRPEUD��H]XWiQ�D]�RNWDWyN
OLVWiMiEDQ�PiU�FVDN�D�NLYiODV]WRWW�IHOWpWHOHNQHN�PHJIHOHOĘ�RNWDWyN�MHOHQQHN�PHJ�

$�OLVWiEyO�D�YL]VJiKR]�UHQGHOQL�NtYiQW�RNWDWyNDW�MHO|OMH�NL�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HW�VHJtWVpJpYHO��PDMG�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy��.LYiODV]WRWW�YL]VJi]WDWyN
KR]]iDGiVD��JRPEUD��+D�YiOWR]WDWiV�QpON�O�YLVV]D�NtYiQ�WpUQL�D�YL]VJD�DGDWDLKR]��DNNRU�NDWWLQWVRQ
D��0pJVHP��JRPEUD�

�����9L]VJi]WDWyN�W|UOpVH

+D�HO�DNDU�WiYROtWDQL�HJ\�YL]VJi]WDWyW�D]�DGRWW�YL]VJDDONDORPUyO��DNNRU�NDWWLQWVRQ�MREE�JRPEEDO�D]
DGRWW�YL]VJi]WDWy�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D]�HNNRU�PHJMHOHQĘ
PHQ�EĘO�YiODVV]D�NL�D��9L]VJi]WDWy�W|UOpVH��RSFLyW�

(J\V]HUUH�W|EE�YL]VJi]WDWy�W|UOpVpKH]�MHO|OMH�NL�D�W|U|OQL�NtYiQW�YL]VJi]WDWyNDW�D�.LMHO|OpV�RV]ORSEDQ
WDOiOKDWy�MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO��pV�NDWWLQWVRQ�D�OLVWD�DOMiQ�WDOiOKDWy��.LMHO|OWHN�W|UOpVH�



JRPEUD�

���7HUPHN�NH]HOpVH

$�YL]VJDDONDORPKR]�UHQGHOW�WHUPHN�D�IHO�OHW�DOMiQ�WDOiKDWy�OLVWiEDQ�OiWKDWyDN�

�����7HUPHN�KR]]iDGiVD

7HUHP�KR]]iDGiViKR]�NDWWLQWVRQ�D�WiEOi]DW�DOMiQ�WDOiOKDWy��7HUHP�KR]]iDGiVD�D�YL]VJiKR]�
JRPEUD��(NNRU�HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D]RN�D�WHUPHN��PHO\HN�D�YL]VJD�LGĘSRQWMiEDQ
V]DEDGRN�D]�LQWp]PpQ\L�WHUHPQ\LOYiQWDUWiV�DODSMiQ��$]�DEODN�WHWHMpQ�WDOiOKDWy�V]ĦUpVHN
VHJtWVpJpYHO�D�WHUHP�QHYH��PLQLPiOLV�pV�PD[LPiOLV�NDSDFLWiVD�pV�D]�pS�OHW�V]HULQW�WXGMD�V]ĦNtWHQL�D
OLVWiW��$]�pS�OHW�DODSMiQ�YDOy�V]ĦUpVKH]�NDWWLQWVRQ�D�PH]Ę�PHOOHWWL�������JRPEUD��HNNRU�HJ\�~M
DEODNEDQ�PHJMHOHQLN�D]�LQWp]PpQ\�pS�OHWHLQHN�OLVWiMD��PHO\EĘO�D��.LYiODV]W��RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO�WXGMD�NLYiODV]WDQL�D�NtYiQW�V]HUYH]HWL�HJ\VpJHNHW��(]XWiQ�D]��2.�
JRPEUD�NDWWLQWYD�NHU�O�YLVV]D�D�WHUPHN�NLYiODV]WiViUD�V]ROJiOy�DEODNED�

+D�EHiOOtWRWWD�D�PHJIHOHOĘ�V]ĦUpVHNHW��DNNRU�NDWWLQWVRQ�D��6]ĦUpV��JRPEUD��H]XWiQ�D�WHUPHN
OLVWiMiEDQ�PiU�FVDN�D�NLYiODV]WRWW�IHOWpWHOHNQHN�PHJIHOHOĘ�WHUPHN�MHOHQQHN�PHJ�

$�WHUPHN�YL]VJiKR]�UHQGHOpVpKH]�D��.LYiODV]W��RV]ORSEDQ�MHO|OMH�PHJ�D]RNDW�D�WHUPHNHW��PHO\HNHW
KR]]i�V]HUHWQH�UHQGHOQL�D�YL]VJDDONDORPKR]��pV�NDWWLQWVRQ�D��.LYiODV]WRWW�WHUPHN�KR]]iDGiVD�
JRPEUD��$]�LQWp]PpQ\�EHiOOtWiVDLWyO�I�JJĘHQ�D�NLYiODV]WRWW�WHUPHNHW�D�YL]VJD�DGDWDLQDN�HOPHQWpVH
XWiQ�D�UHQGV]HU�YDJ\�D]RQQDO�OHIRJODOMD��YDJ\�U|J]tWL�D�WHUHPLJpQ\OpVW�D�UHQGV]HUEH��PHO\HW�NpVĘEE
PpJ�HJ\�DGPLQLV]WUiWRUQDN�HO�NHOO�IRJDGQLD��$�WHUPHN�VWiWXV]iW�D�OLVWD��7HUHPIRJODOiV�WtSXVD�
RV]ORSiEDQ�OiWKDWMD�

�����7HUPHN�W|UOpVH

+D�HO�DNDU�WiYROtWDQL�HJ\�WHUPHW�D]�DGRWW�YL]VJDDONDORPUyO��DNNRU�NDWWLQWVRQ�MREE�JRPEEDO�D]�DGRWW
WHUHP�VRUiUD��YDJ\�EDO�JRPEEDO�D�VRU�YpJpQ�WDOiOKDWy�LNRQUD��pV�D]�HNNRU�PHJMHOHQĘ�PHQ�EĘO
YiODVV]D�NL�D��7HUHP�W|UOpVH��RSFLyW�

(J\V]HUUH�W|EE�WHUHP�W|UOpVpKH]�MHO|OMH�NL�D�W|U|OQL�NtYiQW�WHUPHNHW�D�.LMHO|OpV�RV]ORSEDQ�WDOiOKDWy
MHO|OĘQpJ\]HWHN�VHJtWVpJpYHO��pV�NDWWLQWVRQ�D�OLVWD�DOMiQ�WDOiOKDWy��.LMHO|OWHN�W|UOpVH��JRPEUD�

���9L]VJD�PHQWpVH

$]�HOĘ]Ę�PHQ�SRQWRNEDQ�UpV]OHWH]HWW�EHiOOtWiVRN��pV�D�YL]VJDONDORP�PHQWpVpKH]�NDWWLQWVRQ�D]�ROGDO
DOMiQ�WDOiOKDWy��0HQWpV��JRPEUD��(NNRU�OHIXWQDN�D�V]�NVpJHV�HOOHQĘU]pVHN��pV�DPHQQ\LEHQ�PLQGHQ
DGDW�KHO\HV��DNNRU�D�YL]VJD�DGDWDL�PHQWpVUH�NHU�OQHN��pV�H]XWiQ�D�YL]VJiN�OLVWiMD�MHOHQLN�PHJ��(WWĘO
IRJYD�D�YL]VJD�D�KDOOJDWyL�IHO�OHWHNHQ�LV�OiWKDWy��+D�YDODPLO\HQ�SUREOpPiW�WDOiO�D�SURJUDP��DNNRU
HUUĘO�YLVV]DMHO]pVW�DG�

$��9LVV]D��JRPEUD�NDWWLQWYD�D�YiOWR]WDWiVRN�PHQWpVH�QpON�O�WXG�YLVV]DWpUQL�D�YL]VJiN�OLVWiMiKR]�

),*<(/(0�� +D�EiUPLO\HQ�YiOWR]WDWiVW�HV]N|]|O�HJ\�YL]VJDDONDORP�DGDWDLEDQ��DNNRU�PLQGHQNpSSHQ
NDWWLQWVRQ�D�YpJpQ�D��0HQWpV��JRPEUD��N�O|QEHQ�D�YiOWR]WDWiVRN�HOYHV]QHN�

���9L]VJD�PiVROiVD

$�NLYiODV]WRWW�YL]VJDDONDORPEyO�OHKHWĘVpJH�YDQ�PiVRODWRW�OpWUHKR]QL�D]�ROGDO�DOMiQ�WDOiOKDWy
�0HQWpV�PiVNpQW��PiVROiV���JRPEUD�NDWWLQWYD��(QQHN�D]�D�MHOHQWĘVpJH��KRJ\�KD�PiU�OpWUHKR]RWW
HJ\�YL]VJiW��DPLKH]�D]�|VV]HV�V]�NVpJHV�EHiOOtWiVW�YpJUHKDMWRWWD��pV�NLVHEE�YiOWR]WDWiVRNNDO��SO�
D]�PiV�LGĘSRQWEDQ��GH�QDJ\MiEyO�XJ\DQH]HNNHO�D�EHiOOtWiVRNNDO�V]HUHWQH�WRYiEEL�YL]VJiNDW�NLtUQL�
DNNRU�H]W�HQQHN�D�IXQNFLyQDN�D�KDV]QiODWiYDO�HJ\V]HUĦHQ�PHJWHKHWL��$PHQQ\LEHQ�D]�LQWp]PpQ\EHQ
D�YL]VJiKR]�D�WHUHPIRJODOiV�~J\�YDQ�EHiOOtWYD��KRJ\�D�UHQGV]HU�U|JW|Q�OHIRJODOMD�D]�LJpQ\HOW
WHUPHNHW��DNNRU�D]RNDW�D]�~M�YL]VJDDONDORPKR]�~MUD�KR]]i�NHOO�UHQGHOQL��GH�D�KR]]iUHQGHOW�NXU]XVRN�
YL]VJi]WDWyN�pV�HJ\pE�UpV]OHWHV�DGDWRN�HNNRU�LV�PHJPDUDGQDN�D]�HUHGHWL�YL]VJD�DGDWDLQDN
PHJIHOHOĘHQ�

$�VLNHUHV�YL]VJD�PiVROiVUyO�D�UHQGV]HU�YLVV]DMHO]pVW�DG��PDMG�XJ\DQH]HQ�D�IHO�OHWHQ�YDQ�OHKHWĘVpJH
D�PiVROW�YL]VJD�DGDWDLQDN�EHiOOtWiViUD��$�YiOWR]WDWiVRN�PHQWpVpKH]�LWW�LV�NDWWLQWVRQ�D�PĦYHOHW
YpJpQ�D]�ROGDO�DOMiQ�WDOiOKDWy��0HQWpV��JRPEUD�



,QIRUPiFLy



6]HUYH]HWL�HJ\VpJHN

(]HQ�D�IHO�OHWHQ�D]�LQWp]PpQ\�V]HUYH]HWL�KLHUDUFKLiMiQDN�PHJIHOHOĘ�VWUXNW~UiEDQ�PHJMHOHQQHN�D
V]HUYH]HWL�HJ\VpJHN��(J\�HJ\�V]HUYH]HWL�HJ\VpJ�DOiUHQGHOW�HJ\VpJHLQHN�PHJMHOHQtWpVpKH]
NDWWLQWVRQ�D�IHOHWWHV�V]HUYH]HWL�HJ\VpJ�QHYH�PHOOHWW�WDOiOKDWy���MHOUH�

(J\�V]HUYH]HWL�HJ\VpJ�UpV]OHWHV�DGDWDLQDN�PHJWHNLQWpVpKH]�NDWWLQWVRQ�D�V]HUYH]HWL�HJ\VpJ
QHYpUH��(NNRUH�HJ\�IHOXJUy�DEODNEDQ��I�OHNUH�ERQWYD�PHJMHOHQQHN�D�NLYiODV]WRWW�V]HUYH]HWL�HJ\VpJ
DGDWDLW��~J\�PLQW��DODSDGDWRN��FtPHN��WHOHIRQV]iPRN��85/�FtPHN��DONDOPD]RWWDN��WiUJ\DN�pV
NpS]pVHN��$]�DGDWRN�D�ZHEHQ�NHUHV]W�O�QHP�PyGRVtWKDWyDN��HUUH�FVDN�D]�DGPLQLV]WUiWRURN�iOWDO
KDV]QiOW�NOLHQVSURJUDPEDQ�YDQ�OHKHWĘVpJ��D�PHJIHOHOĘ�MRJRVXOWViJJDO�UHQGHONH]Ę�V]HPpO\HN
V]iPiUD�



+DOOJDWyL�YpOHPpQ\H]pV

(]HQ�D�IHO�OHWHQ�OiWKDWMD�D]�|VV]HV�NXU]XViW��pV�DPHO\HNKH]�WDUWR]LN�OH]iUW�KDOOJDWyL�YpOHPpQ\H]pV�
RWW�PHJ�WXGMD�WHNLQWHQL�D�YpOHPpQ\H]pV�|VV]HVtWHWW�HUHGPpQ\pW��(]W�D]RNQiO�D�NXU]XVRNQiO�WXGMD
PHJWHQQL��DKRO�D]�XWROVy�RV]ORSEDQ�V]HUHSHO�D��9pOHPpQ\H]pV�PHJWHNLQWpVH��V]|YHJ��(UUH�NDWWLQWYD
PHJMHOHQQHN�D�IHOPpUpVEHQ�V]HUHSOĘ�NpUGpVHN��pV�OiWKDWMD��KRJ\�D]�HJ\HV�NpUGpVHNUH�KiQ\DQ
YiODV]ROWDN��PLO\HQ�PLQLPXP��LOO��PD[LPXP�pUWpNHW�DGWDN�PHJ��pV�PL�YROW�D�NpUGpVUH�DGRWW�YiODV]RN
iWODJD�



.pUGĘtYHN

(]HQ�D�IHO�OHWHQ�YDQ�OHKHWĘVpJ�D]�LQWp]PpQ\�iOWDO�NpV]tWHWW�NpUGĘtYHN�NLW|OWpVpUH�

.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�



(J\pE�V]ROJiOWDWiVRN

$�PHQ�SRQWRQ�OHKHWĘVpJH�YDQ�IHOW|OWHQL�9RGDIRQH�NiUW\DHJ\HQOHJpW�

$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�



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�W|EEL�RNWDWyWyO��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]
ROGDODN�VRUV]iPiUD�NDWWLQWYD�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��]HQHW�VRUiUD��$]��]HQHW�V]|YHJpW�HJ\�IHOXJUy
DEODNEDQ�WHNLQWKHWL�PHJ��$��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

+D�W|U|OQL�V]HUHWQH��]HQHWHL�N|]�O��DNNRU�SLSiOMD�EH�D�NLYiODV]WRWW��]HQHW�HN��VRUiEDQ�WDOiOKDWy
MHO|OĘQpJ\]HWH�NH�W��PDMG�NDWWLQWVRQ�D��7|UOpV��JRPEUD�

+D�D]�DGRWW�ROGDORQ�OpYĘ�|VV]HV��]HQHWpW�NL�V]HUHWQp�W|U|OQL��DNNRU�NDWWLQWVRQ�D��7|U|O��RV]ORSEDQ
OpYĘ�OHJIHOVĘ�MHO|OĘQpJ\]HWUH��PDMG�D��7|UOpV��JRPEUD�

���h]HQHW�tUiVD

h]HQHWHNHW�D�1HSWXQ�EiUPHO\�IHOKDV]QiOyMiQDN�N�OGKHW��DGPLQLV]WUiWRURN��RNWDWyN��KDOOJDWyN���iP
ĘN���D�KDOOJDWyN�NLYpWHOpYHO���FVDN�DEEDQ�D]�HVHWEHQ�IRJMiN�H]HNHW�PHJNDSQL��KD�D�VDMiW
EHiOOtWiVDLNQiO�HQJHGpO\H]WpN�D]�gQ�V]iPiUD�D]��]HQHWHN�N�OGpVpW��(OOHQNH]Ę�HVHWEHQ�gQ
KLED�]HQHWHW�IRJ�NDSQL��PLNRU�PHJSUyEiOMD�HON�OGHQL��]HQHWpW�

ÒM��]HQHW�tUiViKR]��NDWWLQWVRQ�D]��ÒM��]HQHW��JRPEUD��$�PHJMHOHQĘ�DEODNEDQ�tUMD�EH�D�FtP]HWW�YDJ\
FtP]HWWHN�1HSWXQ�NyGMiW��W|OWVH�NL�D]��]HQHW�WiUJ\iW��pV�JpSHOMH�EH�D]��]HQHW�V]|YHJpW��(]HQ
PH]ĘN�NLW|OWpVH�PLQGHQNpSSHQ�V]�NVpJHV�D]��]HQHW�HON�OGpVpKH]��h]HQHWHNHW�FVDN�D�1HSWXQ�NyG
DODSMiQ�OHKHW�N�OGHQL��7|EE�FtP]HWW�HVHWpQ�D�NyGRNDW�YHVV]ĘYHO�YiODVV]D�HO�HJ\PiVWyO�

$]�pUYpQ\HVVpJ�YpJH�PH]ĘEH�WXGMD�IHOYHQQL��KRJ\�D�1HSWXQ�PHQQ\L�LGHLJ�WiUROMD�D]�DGRWW��]HQHWHW
D�FtP]HWW�SRVWDILyNMiEDQ��(]W�D�PH]ĘW�QHP�N|WHOH]Ę�NLW|OWHQLH��$�OHJHJ\V]HUĦEEHQ�~J\�WXGMD
NLYiODV]WDQL�D�NtYiQW�GiWXPRW��KRJ\�D�PH]Ę�PHOOHWWL�NLV�QDSWiU�LNRQUD�NDWWLQW��PDMG�D]�HNNRU
PHJMHOHQĘ�QDSWiU�IHO�OHWHQ�UiNDWWLQW�D�NLYiODV]WRWW�GiWXPUD�

$]��(PDLOEHQ�LV�PHJNDSMD��MHO|OĘQpJ\]HWEH�DNNRU�UDNMRQ�SLSiW��KD�D]W�V]HUHWQp��KRJ\�D�KDOOJDWyNQDN
PLQGHQNpSSHQ�PHJSUyEiOMD�WRYiEEtWDQL�D�UHQGV]HU�HPDLOEHQ�D]�DGRWW��]HQHWHW��I�JJHWOHQ�O�DWWyO�



KRJ\�ĘN�PLW�iOOtWRWWDN�EH�iOWDOiQRV�V]DEiO\NpQW�

+D�YpJ]HWW�D]��]HQHW�PHJtUiViYDO��DNNRU�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiKDWy��(ON�OG��JRPEUD��+D
PpJVHP�DNDUMD�HON�OGHQL�D]��]HQHWHW��DNNRU�D]�ROGDO�DOMiQ�WDOiOKDWy��9LVV]D��JRPEUD�NDWWLQWYD
PHJV]DNtWKDWMD�D�IRO\DPDWRW�

$��9LVV]D��JRPE�VHJtWVpJpYHO��YDJ\�D�IHOXJUy�DEODN�EH]iUiViYDO�D]��]HQHW�HON�OGpVH�QpON�O
YLVV]DOpSKHW�D]�HOĘ]Ę�IHO�OHWUH�



(ON�OG|WW��]HQHWHN

(]HQ�D�IHO�OHWHQ�HON�OG|WW��]HQHWHLQHN�OLVWiMiW�WHNLQWKHWL�PHJ��$]��]HQHWHN�OLVWiMiW�D�OLVWD�WHWHMpQ
WDOiOKDWy�Q\RPWDWy�LNRQUD�NDWWLQWYD�WXGMD�NLQ\RPWDWQL�

���(ON�OG|WW��]HQHWHN�ROYDViVD

$]��]HQHW�WDUWDOPiW�D]�DGRWW��]HQHW�VRUiUD�NDWWLQWYD�MHOHQtWKHWL�PHJ�

���(ON�OG|WW��]HQHWHN�W|UOpVH

+D�W|U|OQL�V]HUHWQH�HON�OG|WW��]HQHWHL�N|]�O��DNNRU�SLSiOMD�EH�D�NLYiODV]WRWW��]HQHW�HN��VRUiEDQ
WDOiOKDWy�MHO|OĘQpJ\]HWH�NH�W��PDMG�NDWWLQWVRQ�D��7|UOpV��JRPEUD�

+D�D]�DGRWW�ROGDORQ�OpYĘ�|VV]HV��]HQHWpW�NL�V]HUHWQp�W|U|OQL��DNNRU�NDWWLQWVRQ�D��7|U|O��RV]ORSEDQ
OpYĘ�OHJIHOVĘ�MHO|OĘQpJ\]HWUH��PDMG�D��7|UOpV��JRPEUD�



%HiOOtWiVRN

$�IHO�OHWHQ�WDOiOKDWy�I�OHNHQ�OpSNHGYH�D]��]HQHWN�OGpVVHO��pV�IRJDGiVVDO�NDSFVRODWRV�EHiOOtWiVRNDW
YpJH]KHWL�HO��%HiOOtWKDWMD��KRJ\�PHO\�KDOOJDWyNQDN�WLOWMD��LOOHWYH�HQJHGpO\H]L�D]��]HQHWN�OGpVW�D]�gQ
V]iPiUD��LOOHWYH�PHJDGKDWMD��KRJ\�PLO\HQ�WtSXV~��]HQHWHNHW�V]HUHWQH�IRJDGQL�

���h]HQHWIRJDGiV�HQJHGpO\H]pVH

,WW�OHKHWVpJHV�D�KDOOJDWyN�V]iPiUD�D]��]HQHWHN�N�OGpVpQHN�HQJHGpO\H]pVH��YDJ\�WLOWiVD�

$]��h]HQHWHN�IRJDGiViQDN�HQJHGpO\H]pVH�PLQGHQ�KDOOJDWyUD��YiODV]WyJRPEQiO�D��7LOW��RSFLyW
YiODV]WYD�iOWDOiQRVDQ�WLOWMD�D]�|VV]HV�KDOOJDWyQDN��KRJ\��]HQHWHW�N�OGMHQHN�D]�gQ�V]iPiUD��$]
�(QJHGpO\H]��RSFLyN�KDWiViUD�D]�|VV]HV�KDOOJDWy�V]iPiUD�OHKHWĘYp�YiOLN�D]��]HQHWN�OGpV�

$PHQQ\LEHQ�QpKiQ\�KDOOJDWyUD�QHP�V]HUHWQp��KRJ\�D�IHQWL�WLOWiV�YDJ\�HQJHGpO\H]pV�YRQDWNR]]RQ�
DNNRU�D�IHO�OHW�DOMiQ�WDOiKDWy��.LYpWHOHN��OLVWiMiED�V]�NVpJHV�IHOYHQQL�D]�DGRWW�IHOKDV]QiOy�ND�W�
$NiUPHO\LN�YiOWR]DWRW�LV�DONDOPD]WD��JOREiOLV�WLOWiV�YDJ\�HQJHGpO\H]pV���NDWWLQWVRQ�D]��ÒM�NLYpWHO�
JRPEUD��pV�DGMD�PHJ�DQQDN�D�KDOOJDWyQDN�D�1HSWXQ�NyGMiW��DNLQHN�D�IHQWL�V]DEiO\WyO�I�JJĘHQ
HQJHGpO\H]L��YDJ\�pSSHQ�QHP�D]��]HQHW�N�OGpVpW��pV�YiODVV]D�D�PHIHOHOĘ�MHO|OĘW��$�V]DEiO\W
U|J]tWVH�D��0HQWpV��JRPEEDO��(]XWiQ�D]�HOPHQWHWW�V]DEiO\�PHJMHOHQLN�D�IHO�OHWHQ��pV�D
NpVĘEELHNEHQ�PyGRVtWKDWy�pV�W|U|OKHWĘ���7|UOpV��MHO|OĘ��PDMG�D��.LMHO|OW�V]DEiO\RN�W|UOpVH��JRPE��LV�
D�PHJIHOHOĘ�JRPEUD�NDWWLQWiVVDO�

���$XWRPDWLNXV�pUWHVtWpVHN

,WW�YDQ�OHKHWĘVpJH�PHJKDWiUR]QL��KRJ\�PLO\HQ�WtSXV~��]HQHWHNUĘO�V]HUHWQH�pUWHVtWpVW�NDSQL�H�
PDLOEHQ��(PDLO�IRUPiMiEDQ�FVDN�DEEDQ�D]�HVHWEHQ�NDSKDW��]HQHWHNHW��KD��+LYDWDORV��WtSXV~
HOHNWURQLNXV�OHYpOFtPpW�EHU|J]tWHWWH�D]��6DMiW�DGDWRN����(OpUKHWĘVpJHN��PHQ�SRQW��(PDLO�FtPHN�
I�OpQ�
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