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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��$]�gQ�LQWp]PpQ\pEHQ�pUYpQ\HV�EHiOOtWiVRNUyO�pV�D]
DGDWPyGRVtWiV�LJD]ROiViKR]�V]�NVpJHV�GRNXPHQWXPRNUyO�D�7DQXOPiQ\L�2V]WiO\RQ��YDJ\�D]
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���$GDWPyGRVtWiVL�NpUHOPHN�I�O
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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���
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,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��YDJ\�~MDEEDNDW�YLKHW�IHO�D
UHQGV]HUEH�
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IXQNFLy�HOVĘVRUEDQ�D�QDSSDOL�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�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�



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�
PHO\HNHW�D]�LQWp]PpQ\�VDMiW�7DQXOPiQ\L�pV�9L]VJD�6]DEiO\]DWD�DODSMiQ�NLWĦ]�D�KDOOJDWyN�HOp��$
PpUI|OGN|YHN�IHOWpWHOHLQHN�|VV]HiOOtWiViUD�D]�LQWp]PpQ\QHN�V]iPRV�OHKHWĘVpJH�YDQ��D]�gQUH
YRQDWNR]y�V]DEiO\RNUyO�H]HQ�D�IHO�OHWHQ�NtY�O�HOVĘVRUEDQ�D�796=�EĘO�pV�D�7DQXOPiQ\L�2V]WiO\RQ
V]HUH]KHW�W|EE�LQIRUPiFLyW�

$�OLVWiEDQ�V]HUHSHOQHN�D]�HJ\HV�PpUI|OGN|YHN�DODSYHWĘ�DGDWDL��pV�D]��KRJ\�WHOMHVtWHWWH�H�PiU�D]
DGRWW�PpUI|OGNĘ�iOWDO�V]DERWW�IHOWpWHOHNHW�



7iUJ\DN



$NWXiOLV�WiUJ\DN

(]HQ�D]�ROGDORQ�OiWKDWMD�D]�DNWXiOLV�IpOpYEHQ�IHOYHWW�WiUJ\DLW�

),*<(/(0��(EEHQ�D�OLVWiEDQ�QHP�IHOWpWOHQ�O�MHOHQQHN�PHJ�D]�pSSHQ�IHOYHWW�WiUJ\DL��PLYHO�D
WiUJ\MHOHQWNH]pV�iOWDOiEDQ�QHP�D]�DNWXiOLV��KDQHP�D�N|YHWNH]Ę�IpOpYUH�W|UWpQLN��$�IHOYHWW
WiUJ\DNDW�D�Ä7iUJ\DN´�PHQ��Ä)HOYHWW�WiUJ\DN´�PHQ�SRQWMiEDQ�WDOiOMD��pV�LWW�YDQ�OHKHWĘVpJH�OHDGQL
LV�D�WDQWiUJ\DLW�

���(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]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]�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�



$NWXiOLV�NXU]XVRN

(]HQ�D]�ROGDORQ�OiWKDWMD�D]�DNWXiOLV�IpOpYEHQ�IHOYHWW�NXU]XVDLQDN�DODSYHWĘ�DGDWDLW�

),*<(/(0��(EEHQ�D�OLVWiEDQ�QHP�IHOWpWOHQ�O�MHOHQQHN�PHJ�D]�pSSHQ�IHOYHWW�NXU]XVDL��PLYHO�D�WiUJ\�
pV�NXU]XVMHOHQWNH]pV�iOWDOiEDQ�QHP�D]�DNWXiOLV��KDQHP�D�N|YHWNH]Ę�IpOpYUH�W|UWpQLN��$�IHOYHWW
WiUJ\DNDW�D�NXU]XVRNNDO�HJ\�WW�D�Ä7iUJ\DN´�PHQ��Ä)HOYHWW�WiUJ\DN´�PHQ�SRQWMiEDQ�WDOiOMD��pV�LWW
YDQ�OHKHWĘVpJH�OHDGQL�LV�D�WDQWiUJ\DLW��YDJ\�NXU]XVW�YiOWR]WDWQL�

+D�UiNDWWLQW�HJ\�NXU]XV�EiUPHO\LN�DGDWiUD�D�OLVWiEDQ��DNNRU�HJ\�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D]
DGRWW�NXU]XV�DGDWDL�

.XU]XV�DGDWRN

$�NXU]XV�DGDWRN�I�OHNUH�V]pWERQWYD�WDUWDOPD]]iN�D]�LQIRUPiFLyW��KDVRQOyDQ�D�WiUJ\�DGDWRN
DEODNKR]��$�Ä+DOOJDWyN´�I�O|Q�D]RNQDN�D�KDOOJDWyNQDN�D�OLVWiMiW�OiWKDWMD��DNLN�HUUH�D�NXU]XVUD
MHOHQWNH]WHN��$]�ÄÏUDUHQG´�I�O|Q�OiWKDWy�D]�DGRWW�NXU]XV�yUiLQDN�OLVWDV]HUĦ�IHOVRUROiVD��YLV]RQW�D
WiUJ\�pV�D�NXU]XVRN�IHOYpWHOH�XWiQ�D]�|VV]HV�IHOYHWW�NXU]XViW�KHWL�ERQWiVEDQ�LV�PHJ�WXGMD�Qp]QL�D
Ä7DQXOPiQ\RN´�PHQ��ÄÏUDUHQG´�PHQ�SRQWMiQiO�



7iUJ\IHOYpWHO

(OĘ]HWHV�pV�YpJOHJHV�WiUJ\IHOYpWHOL�LGĘV]DNEDQ�HUUĘO�D�IHO�OHWUĘO�LQGXOYD�YHKHWL�IHO�D�WDQWiUJ\DNDW�pV
D�KR]]iMXN�WDUWR]y�NXU]XVRNDW�D�N|YHWNH]Ę�IpOpYUH�

���7iUJ\OLVWD�PHJMHOHQtWpVH

$�PHJIHOHOĘ�IpOpY�pV�D�PLQWDWDQWHUY�NLYiODV]WiVD�XWiQ�D�Ä7iUJ\WtSXV´�QiO�D�Ä0LQWDWDQWHUY�WiUJ\DL´
RSFLy�YiODV]WiVD�HVHWpQ�MHOHQQHN�PHJ�W|EEHN�N|]|WW�D�N|WHOH]Ę�pV�D�N|WHOH]ĘHQ�YiODV]WKDWy
WiUJ\DL��$]��(J\pE�V]DEDGRQ�YiODV]WKDWy�WiUJ\DN��RSFLy�DEEDQ�D]�HVHWEHQ�KDV]QiOKDWy��KD�D]
DGRWW�LQWp]PpQ\�D�V]DEDGRQ�YiODV]WKDWy�WiUJ\DLW�N�O|Q��D�PLQWDWDQWHUYHNHQ�NtY�O�NH]HOL�
$PHQQ\LEHQ�HEEHQ�D�OLVWiEDQ�QHP�WDOiO�WiUJ\DW��DNNRU�D]�FVDN�DQQ\LW�MHOHQW��KRJ\�LQWp]PpQ\H�D
V]DEDGRQ�YiODV]WKDWy�WiUJ\DNDW�LV�EHpStWHWWH�D�PLQWDWDQWHUYHNEH��tJ\�HNNRU�HQQpO�D�NpUGpVQpO
PLQGHQNpSSHQ�D]��0LQWDWDQWHUY�WiUJ\DL��RSFLyW�YiODVV]D�

$�Ä&VDN�D�PHJKLUGHWHWW�WiUJ\DN´�QpJ\]HW�NLSLSiOiViYDO�EL]WRVtWKDWMD�D]W��KRJ\�D�PHJMHOHQĘ
WiUJ\OLVWiEDQ�FVDN�D]RN�MHOHQMHQHN�PHJ��DPHO\HN�D�NLYiODV]WRWW�IpOpYEHQ�PHJKLUGHWpVUH�NHU�OQHN�
(]W�pSSHQ�H]pUW�iOWDOiEDQ�DMiQORWW�NLSLSiOYD�KDJ\QL�

$�Ä7iUJ\DN�OLVWi]iVD´�JRPEUD�NDWWLQWYD�PHJMHOHQLN�D�IHOWpWHOHNQHN�PHJIHOHOĘHQ�V]ĦUW�WDQWiUJ\OLVWD�

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

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

$�NHUHVpV�LNRQUD�NDWWLQWYD�PHJMHOHQLN�HJ\�NHUHVpVL�IHO�OHW�D�WiUJ\OLVWD�WHWHMpQ��,WW�D�OHXJUy�PHQ�EĘO
NLYiODV]WKDWMD��KRJ\�D�WiUJ\�PHO\�DGDWiUD�V]HUHWQH�NHUHVQL��H]XWiQ�DGMD�PHJ�D�NHUHVHQGĘ
V]|YHJHW��pV�NDWWLQWVRQ�D�Ä.HUHVpV´�JRPEUD��(NNRU�D�OLVWiEDQ�PiU�FVDN�D�PHJDGRWW�IHOWpWHOHNQHN
PHJIHOHOĘ�WiUJ\DN�PDUDGQDN��$�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�Ä.HUHVpV´�JRPEUD�~J\��KRJ\
D�Ä.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�

+D�PHJWDOiOWMD�D�NHUHVHWW�WiUJ\DW��DNNRU�NDWWLQWVRQ�EiUPHO\LN�DGDWiUD��pV�HNNRU�HJ\�IHOXJUy
DEODNEDQ�PHJMHOHQQHN�D�NLYiODV]WRWW�WiUJ\�DGDWDL�

���7iUJ\�DGDWRN

)HOYHKHWĘ�NXU]XVRN�I�O

,WW�OiWKDWMD�D�NLYiODV]WRWW�WiUJ\KR]�D]�DGRWW�IpOpYEHQ�PHJKLUGHWpVUH�NHU�OW�NXU]XVRNDW��pV�LWW�YHKHWL
IHO�D�WiUJ\DW�pV�DQQDN�NXU]XViW��YDJ\�NXU]XVDLW��$�NXU]XVOLVWD�MREE�ROGDOiQ�WDOiOKDWy�MHO|OĘQpJ\]HW
VHJtWVpJpYHO�WXGMD�NLYiODV]WDQL��KRJ\�PHO\�NXU]XVRNDW�V]HUHWQp�IHOYHQQL��PDMG�DOXO�D�Ä0HQWpV
JRPEUD�NDWWLQWYD�WXGMD�IHOYHQQL�D�WiUJ\DW�pV�D�NXU]XV�RND�W��7|EE�NXU]XVW�DEEDQ�D]�HVHWEHQ�NHOO
IHOYHQQLH�HJ\�WiUJ\KR]��KD�W|EEIpOH�NXU]XVWtSXV��SO��HOPpOHWL�pV�J\DNRUODWL�NXU]XV��LV�PHJKLUGHWpVUH
NHU�OW��(EEHQ�D]�HVHWEHQ�PLQGHQ�NXU]XVWtSXVEyO�HJ\HW�HJ\HW�NHOO�IHOYHQQLH��.LYpWHO�H]�DOyO�D
YL]VJDNXU]XV��DPLW�YLV]RQW�PLQGHQ�HVHWEHQ�PDJiEDQ�NHOO�IHOYHQQL��YDJ\LV�QHP�YHKHW�IHO�HJ\V]HUUH
HJ\�WiUJ\KR]�YL]VJDNXU]XVW�pV�PiU�WtS~V~�NXU]XVW�HJ\V]HUUH�

$]�ÄÏUDUHQG�LQI´�RV]ORS�MHO]L��KRJ\�D]�DGRWW�NXU]XV�PLNRU��pV�KRO��OHV]��D�KpW�QDSMDLW�D�NH]GĘEHWĦM�N
MHO|OL�

$�)Ę�/LPLW�RV]ORSEDQ�OiWKDWMD��KRJ\�KiQ\�HPEHU�MHOHQWNH]KHW�|VV]HVHQ�D]�DGRWW�NXU]XVUD��pV�HEEĘO
KiQ\�KHO\�WHOW�HGGLJ�EH�

+D�NLMHO|OWH�D�IHOYHQQL�NtYiQW�NXU]XV�RND�W��DNNRU�NDWWLQWVRQ�D]�DEODN�DOMiQ�WDOiOKDWy�Ä0HQWpV´
JRPEUD��(]XWiQ�PLQGHQ�HVHWEHQ�YLVV]DMHO]pVW�NDS�DUUyO��KRJ\�VLNHU�OW�H�IHOYHQQL�D�WiUJ\DW�pV�D
NXU]XV�RND�W��LOOHWYH�KD�KLED�W|UWpQW��DNNRU�D�UHQGV]HU�MHO]L��KRJ\�PL�D�KLED�RND�

.XU]XVMHOHQWNH]pVH�FVDN�DNNRU�OHV]�VLNHUHV��KD



��WHOMHVtWHWWH�D�WiUJ\�pV�D�NXU]XV�IHOYpWHOpKH]�V]�NVpJHV�N|YHWHOPpQ\HNHW��(]HNUĘO�LQWp]PpQ\H
7DQXOPiQ\L�pV�9L]VJD�6]DEiO\]DWiEyO��D�7DQXOPiQ\L�2V]WiO\RQ��YDJ\�D]�RSHUDWtY�WDQWHUYEĘO
V]HUH]KHW�LQIRUPiFLyNDW�
��YDQ�PpJ�V]DEDG�KHO\�D]�|VV]HV�NLYiODV]WRWW�NXU]XVUD��D�IĘ�OLPLW�RV]ORSEDQ�D�IĘ�NLVHEE��PLQW�D
OLPLW�
��D]�|VV]HV�WtSXV~�NXU]XVEyO��SO��HOPpOHW��J\DNRUODW��NLMHO|OW�HJ\HW�HJ\HW
��HOĘ]HWHV��YDJ\�YpJOHJHV�WiUJ\MHOHQWNH]pVL�LGĘV]DN�pV�NXU]XVMHOHQWNH]pVL�LGĘV]DN�YDQ
��PpJ�QHP�WHOMHVtWHWWH�D�WiUJ\DW�NRUiEEDQ

+D�D]�HJ\HV�NXU]XVRNUyO�V]HUHWQH�WRYiEEL�LQIRUPiFLyKR]�MXWQL��DNNRU�D�OLVWiEDQ�NDWWLQWVRQ�D]�DGRWW
NXU]XV�EiUPHO\�DGDWiUD��pV�HNNRU�HJ\�~MDEE�IHOXJUy�DEODNEDQ�PHJMHOHQQHN�D�NXU]XV�DGDWDL��$]�HUUH
D]�DEODNUD�YRQDWNR]y�LQIRUPiFLyNDW�H]HQ�GRNXPHQWXP����SRQWMiEDQ�WDOiOMD�

)21726��+D�IHOYHWW�HJ\�WiUJ\DW��GH�YDODPLO\HQ�RNQiO�IRJYD�OH�V]HUHWQp�DGQL��DNNRU�D]W�D�Ä7iUJ\DN´
PHQ��Ä)HOYHWW�WiUJ\DN´�PHQ�SRQWMiEDQ�WHKHWL�PHJ�

$ODSDGDWRN�I�O

,WW�D�NLYiODV]WRWW�WiUJ\�DODSYHWĘ�DGDWDLW�OiWKDWMD��PLQW�SO��D�WiUJ\KR]�WDUWR]y�N|YHWHOPpQ\��D�WiUJ\
OHtUiVD��YDJ\�D�WiUJ\IHOHOĘV�RNWDWy�QHYH�pV�D�WiUJ\KR]�WDUWR]y�V]HUYH]HWL�HJ\VpJ�

7HPDWLND��-HJ\]HWHN�I�OHN

,WW�D�NLYiODV]WRWW�WDQWiUJ\�WHPDWLNiMD�LOOHWYH�D�WiUJ\KR]�WDUWR]y�MHJ\]HWHN�OiWKDWyDN��DPHQQ\LEHQ
H]W�D�UHQGV]HUEH�IHOW|OW|WWpN

+DOOJDWyN�I�O

,WW�OiWKDWMD�D]RQ�KDOOJDWyN�OLVWiMiW��DNLN�PiU�MHOHQWNH]WHN�D]�DGRWW�WiUJ\UD��$]W��KRJ\�D]�HJ\HV
NXU]XVRNUD�NLN�MHOHQWNH]WHN��QHP�LWW��KDQHP�D�NXU]XVRN�DGDWDLQiO�WXGMD�PHJQp]QL�

���.XU]XV�DGDWRN

$�NXU]XV�DGDWRN�I�OHNUH�V]pWERQWYD�WDUWDOPD]]iN�D]�LQIRUPiFLyW��KDVRQOyDQ�D�WiUJ\�DGDWRN
DEODNKR]��$�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�

+D�YLVV]D�DNDU�WpUQL�D�Ä7iUJ\�DGDWRN´�KR]��DNNRU�NDWWLQWVRQ�D�IHOXJUy�DEODN�MREE�IHOVĘ�UpV]pQ
WDOiOKDWy�[�UH�



)HOYHWW�WiUJ\DN

(]HQ�D]�ROGDORQ�OiWKDWMD�D]RNDW�D�WiUJ\DNDW��DPHO\HNHW�D]�DNWXiOLV�MHOHQWNH]pVL�LGĘV]DNEDQ�IHOYHWW�
LWW�YDQ�OHKHWĘVpJH�NXU]XVW�YiOWR]WDWQL��LOOHWYH�OHDGQL�D�WiUJ\DLW�

���7iUJ\�OHDGiVD

+D�YDODPHO\LN�WiUJ\�VRUiEDQ�D�Ä7iUJ\�OHDGiVD´�OLQNUH�NDWWLQW��DNNRU�D�UHQGV]HU�HOĘEE�YLVV]DNpUGH]�
KRJ\�WpQ\OHJ�OH�DNDUMD�H�DGQL�D]�DGRWW�WiUJ\DW��pV�DPHQQ\LEHQ�HUUH�LJHQQHO�YiODV]RO��DNNRU�NHU�O�D
WiUJ\�OHDGiVUD��pV�H]]HO�HO�LV�WĦQLN�D�IHOYHWW�WiUJ\DN�OLVWiMiEyO��7HUPpV]HWHVHQ�D
WiUJ\MHOHQWNH]pVVHO�HJ\�WW�HNNRU�D�NXU]XVRNUD�YDOy�MHOHQWNH]pVH�LV�W|UOĘGLN��HUUĘO�YLVV]DMHO]pVW�LV
NDS�

)21726��7iUJ\DW�OHDGQL�HOĘ]HWHV��YDJ\�YpJOHJHV�WiUJ\IHOYpWHOL��LOO��NXU]XVMHOHQWNH]pVL�LGĘV]DNEDQ
OHKHWVpJHV�

���.XU]XVYiOWR]WDWiV

+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

$��7iUJ\�DGDWRN���)HOYHKHWĘ�NXU]XVRN��I�O|Q�WDOiOKDWy�OLVWiEDQ�D�NXU]XV�EiUPHO\�DGDWiUD�NDWWLQWYD
PHJMHOHQQHN�D�NXU]XV�DGDWRN��PHO\HNI�OHNUH�V]pWERQWYD�WDUWDOPD]]iN�D]�LQIRUPiFLyW��KDVRQOyDQ�D
�7iUJ\�DGDWRN��DEODNKR]��$�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\D�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�

)21726��$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�



-HJ\HN�HOIRJDGiVD



9L]VJiN



9L]VJDMHOHQWNH]pV

(]HQ�D�IHO�OHWHQ�WXG�MHOHQWNH]QL�D�YL]VJiLUD��LOOHWYH�OHMHOHQWNH]QL�D]RNUyO��$�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

$�Ä%HIL]HWpV´�PHQ�SRQWUD�OpSYH�WHNLQWKHWL�PHJ�D�WHOMHVtWHWW�pV�D�EHIL]HWHQGĘ�WpWHOHLQHN�OLVWiMiW��,WW
YDQ�WRYiEEi�OHKHWĘVpJH�SpQ]�J\L�N|WHOH]HWWVpJHLQHN�WHOMHVtWpVpUH�LV�

���Ä%HIL]HWpV´�I�O

$]�DNWXiOLV�WpWHOHLQHN�OLVWi]iVKR]��Ä����7pWHOHN�OLVWi]iVD´��D�Ä6]ĦUpVHN´�I�O|Q�OpYĘ�Ä)pOpY´�J|UGtWĘ
PHQ��VHJtWVpJpYHO�YiODVV]D�NL�D]�DNWXiOLV�IpOpYpW���$]�gQ�iOWDO�NLtUW�WpWHOHN�Ä6WiWXV]´�RV]ORSiEDQ�D
Ä6DMiW�WpWHO´�IHOLUDW�OiWKDWy���(J\�HJ\�WpWHO�UpV]OHWHV�DGDWDLQDN�PHJWHNLQWpVpKH]�NDWWLQWVRQ�D]
DGRWW�WpWHO�VRUiEDQ�WDOiOKDWy�Ä%ĘYHEE´�IHOLUDWUD�

%HIL]HWĘ�PHJDGiVD�pV�DGyLJD]ROiVL�LJpQ\�U|J]tWpVH

$EEDQ�D]�HVHWEHQ��KD�gQ�D]�HJ\HG�OL�EHIL]HWĘ��pV�QHP�DNDU�DGyLJD]ROiV�LJpQ\OpVVHO�pOQL��DNNRU�H]W
D�SRQWRW�KDJ\MD�ILJ\HOPHQ�NtY�O��$PHQQ\LEHQ�|QPDJD�KHO\HWW�PiVW�V]HUHWQH�PHJMHO|OQL�D�WpWHO
EHIL]HWĘMHNpQW��~J\�NDWWLQWVRQ�D�Ä%HIL]HWĘ´�IHOLUDWUD��$�PHJMHOHQĘ�Ä%HIL]HWĘ�KR]]iUHQGHOpVH´
DEODNEDQ�DGKDWMD�PHJ�DQQDN�D�SDUWQHU�V]HPpO\QHN��YDJ\�V]HUYH]HWQHN�D�QHYpW��DNL�gQ�KHO\HWW
YiOODOMD�D�NLYiODV]WRWW�NLtUW�WpWHO�WHOMHVtWpVpW��(OVĘ�OpSpVEHQ�KDWiUR]]D�PHJ�D�EHIL]HWĘ�WtSXViW��DPL
OHKHW�V]HUYH]HW��YDJ\�SDUWQHU��(]XWiQ�D�Ä%HIL]HWĘ´�URYDW�PHOOHWW�WDOiOKDWy�|VV]HUHQGHOĘ�JRPEUD
NDWWLQWYD�D�PHJMHOHQĘ�DEODNEDQ�NHUHVpVL�IHOWpWHOHNNHO��W|EE�SDUDPpWHU�DODSMiQ�OHKHW�V]HUYH]HWHW
YDJ\�SDUWQHUW�YiODV]WDQL��$�EHIL]HWĘ�NLYiODV]WiViKR]�NDWWLQWVRQ�Ä.LYiODV]W´�OLQNUH��$�UHQGV]HU�D�NpW
DGDW�PHJKDWiUR]iVD�XWiQ�D�W|EEL�URYDWRW�DXWRPDWLNXVDQ�NLW|OWL��+D�D�Ä%HIL]HWĘ�WtSXVD´�V]HUYH]HW�
DNNRU�D�Ä&tP´�N|WHOH]Ę�PH]ĘNpQW�V]HUHSHO��$�SURJUDP�QHP�HQJHGL�HOPHQWHQL�D]�DGDWRNDW��KD�D
NLYiODV]WRWW�V]HUYH]HWKH]�QHP�DGWDN�PHJ�FtPHW��$EEDQ�D]�HVHWEHQ��KD�PHJMHOHQĘ�SDUWQHUHN
OLVWiMiEDQ�QHP�WDOiOMD�D�NHUHVHWW�WpWHOW��OpSMHQ�D�Ä3pQ]�J\HN´��Ä3DUWQHUHN´�PHQ�SRQWUD�pV�D]�RWW
OHtUWDNQDN�PHJIHOHOĘHQ�YHJ\H�IHO�D]�~M�EHIL]HWĘW��PDMG�LVPpWHOH�PHJ�D�EHIL]HWĘ�KR]]iUHQGHOpVpQHN
PĦYHOHWpW��$]�DGDWRN�PHJDGiVD�XWiQ�SLSiOMD�EH�D�Ä.pUHN�DGyLJD]ROiVW´�MHO|OĘQpJ\]HWHW�DWWyO
I�JJĘHQ��KRJ\�V]HUHWQH�H�D]�DGRWW�EHIL]HWĘ�V]iPiUD�DGyLJD]ROiVW�LJpQ\HOQL��YDJ\�VHP��+D�FpJ�D
EHIL]HWĘ��DNNRU�D�Ä.pUHN�DGyLJD]ROiVW´�MHO|OĘQpJ\]HW�QHP�MHOHQLN�PHJ��$]�Ä$GyLJD]ROiVW�KDODV]WYD
NpUHP´�MHO|OĘQpJ\]HW�EHSLSiOiViYDO�LJpQ\HOKHWL�D]�DGyLJD]ROiV�NLDGiViQDN�HOKDODV]WiViW��$]�tJ\
LJpQ\HOW�KDODV]WiV�D]�|VV]HV�RO\DQ�WpWHOUH�YRQDWNR]QL�IRJ��DPHO\UH�DGKDWy�DGyLJD]ROiV��YDODPLQW�D
KDODV]WiV�D]�HJpV]�DGypYUH�YRQDWNR]yDQ�pUYpQ\HV�OHV]��$�IHOYLWW�DGDWRNDW�D�Ä0HQWpV´�JRPEUD
NDWWLQWYD�U|J]tWVH��$�Ä9LVV]D´�JRPE�VHJtWVpJpYHO�SHGLJ�D]RQQDO�YLVV]DWpUKHW�D]�HOĘ]Ę�IHO�OHWUH�

7pWHO�EHIL]HWpVH

$�V]�NVpJHV�EHiOOtWiVRN�XWiQ�SLSiOMD�EH�D�WHOMHVtWHQGĘ�WpWHO�PHOOHWW�WDOiOKDWy�Ä%HIL]HW´
MHO|OĘQpJ\]HWHW��PDMG�NDWWLQWVRQ�D�Ä7RYiEE´�JRPEUD���.LtUW�WpWHO�WHOMHVtWpVHNRU�ILJ\HOPH]WHW�D
SURJUDP�D]�HOĘ]Ę�SRQWEDQ�WiUJ\DOWDNUyO��+D�D�Ä0pJVHP´�JRPEUD�NDWWLQW��DNNRU�WHKiW�PpJ�PyGMD
YDQ�H]HN�SyWOiViUD���$PHQQ\LEHQ�D�PHJDGRWW�DGDWRNNDO�PLQGHQ�UHQGEHQ�YDQ��DNNRU�NDWWLQWVRQ�D]
Ä2.´�JRPEUD��(]XWiQ�YiODVV]D�NL�D�EHIL]HWpV�PyGMiW��Ä����%HIL]HWpV�WtSXVD´��$�EHIL]HWpVL�PyG
PHJKDWiUR]iV�XWiQ�D�Ä%HIL]HW´�JRPEUD�NDWWLQWYD�WXGMD�D]�DGRWW�PĦYHOHWHW�YpJUHKDMWDQL�

,QWp]PpQ\L�EHiOOtWiVWyO�I�JJĘHQ�D�N|YHWNH]Ę�PyGRNRQ�WXG�HJ\�NLtUW�WpWHOW�WHOMHVtWHQL�
*\ĦMWĘV]iPOiV�IL]HWpV ��+D�H]W�D�EHIL]HWpVL�PyGV]HUW�DONDOPD]]D��DNNRU�D�UHQGV]HU�D
J\ĦMWĘV]iPOiMiUyO�XWDOMD�iW�D�V]�NVpJHV�|VV]HJHW�
%DQNNiUW\iV�IL]HWpV�� $�EDQNNiUW\iV�IL]HWpVW�YiODV]WYD�D]�273�%DQN�ROGDOD�MHOHQLN�PHJ��DKRO�D
EDQNNiUW\D�DGDWDLQDN�PHJDGiViYDO�D]�LQWHUQHWHQ�NHUHV]W�O�WXGMD�NLtUW�WpWHOHNHW�WHOMHVtWHQL�
&VHNNHV�IL]HWpV� +D�D�FVHNNHV�EHIL]HWpVW�YiODV]WMD��DNNRU�D�PHJMHOHQĘ�Ä&VHNN�EHU|J]tWpV´�ROGDORQ
U|J]tWHQ�QN�NHOO�D�EHIL]HWHWW�FVHNN�SDUDPpWHUHLW��$�V]�NVpJHV�DGDWRN�PHJDGiVD�XWiQ�D�Ä&VHNN
EHU|J]tWpVH´�JRPEEDO�WXGMD�D]�DGRWW�WUDQ]DNFLy�YpJUHKDMWDQL�$�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�

$�Ä����%HIL]HWpV´�PĦYHOHWpQHN�YpJUHKDMWiVD�XWiQ�D�Ä%HIL]HW´�MHO|OĘQpJ\]HW�HOWĦQLN�D]�DGRWW�WpWHO
PHOOĘO�

7pWHO�W|UOpVH

$�IHO�OHWHQ�OHKHWĘVpJH�YDQ�D]�gQ�iOWDO�NLtUW�WpWHOHN�W|UOpVpUH��KD�D�IL]HWpVL�WUDQ]DNFLy�PpJ�QHP
NH]GĘG|WW�PHJ��)RQWRV��KRJ\�D]�LQWp]PpQ\�iOWDO�NLtUW�WpWHOHN�W|UOpVH�VHPPLO\HQ�HVHWEHQ�VHP
HQJHGpO\H]HWW��7|UOpVKH]�SLSiOMXN�EH�D]�DGRWW�WpWHO�PHOOHWW�OpYĘ�Ä7|U|O´�MHO|OĘQpJ\]HWHW�pV
NDWWLQWVRQ�D�IHO�OHW�DOVy�UpV]pQ�WDOiOKDWy�Ä7|UOpV´�JRPEUD�

7pWHO�PHJRV]WiVD

$PHQQ\LEHQ�D]�DGRWW�WpWHOW�NpW�UpV]OHWEHQ�V]HUHWQp�WHOMHVtWHQL��pV�H]�D]�LQWp]PpQ\�iOWDO



HQJHGpO\H]YH�YDQ��~J\�NDWWLQWVRQ�D�Ä0HJRV]WiV´�IHOLUDWUD��$�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�

���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�WiUJ\DOWDNNDO�



6]iPOiN

$�Ä6]iPOiN´�PHQ�SRQWUD�NDWWLQWYD�D�1HSWXQ�1HW�EĘO�Q\RPWDWRWW�V]iPOiLQDN�OLVWiMiW��YDODPLQW�D]
DGRWW�WpWHOW�EHIL]HWĘ�V]HPpO\�QHYpW�pV�D�WHOMHVtWpV�LGHMpW�OiWKDWMD��$�V]iPOD�IRUPiWXPD�OHKHW�SGI�
YDJ\�]LS�
$�V]iPOD�PHJWHNLQWpVKH]�NDWWLQWVRQ�D]�DGRWW�V]iPOD�PHOOHWW�OpYĘ�YDVWDJRQ�V]HGHWW�IHOLUDWUD��$
V]iPOD�D]�HOPHQWHWW�IRUPiWXPEDQ�IRJ�PHJMHOHQQL��$�SGI�IRUPiWXPEDQ�HOPHQWHWW�V]iPOD
PHJWHNLQWpVpKH]�$GREH�$FUREDW�5HDGHU�SURJUDP�V]�NVpJHV��PtJ�D�]LS�IRUPiWXPEDQ�HOPHQWHWW
V]iPOD�NH]HOpVpKH]�:LQ=LS�SURJUDPUD�YDQ�V]�NVpJ�
$PHQQ\LEHQ�UHQGHONH]LN�D]�HOĘEE�HPOtWHWW�SURJUDPRNNDO��OHKHWĘVpJ�QN�Q\tOLN�D�NLYiODV]WRWW�V]iPOiN
NLQ\RPWDWiViUD�LV�



7UDQ]DNFLyV�OLVWD

$�Ä7UDQ]DNFLyV�OLVWD´�PHQ�SRQWUD�NDWWLQWYD�D�UHQGV]HUHQ�NHUHV]W�O�W|UWpQĘ�|VV]HV�NLPHQĘ�pV
EHpUNH]Ę�SpQ]IRUJDOPiW�Q\RPRQ�N|YHWKHWL���3O���gV]W|QGtM�NLIL]HWpV��*\ĦMWĘV]iPOiV�EHIL]HWpV���$
OLVWD�PHJMHOHQtWpVpKH]�D�Ä6]ĦUpVHN´�I�O|Q�YiODVV]D�NL�D]W�D�IpOpYHW��DPHO\QHN�WUDQ]DNFLyLW�PHJ
V]HUHWQp�WHNLQWHQL��PDMG�NDWWLQWVRQ�D�Ä7UDQ]DNFLyN�OLVWi]iVD´�JRPEUD�
$]�tJ\�PHJMHOHQĘ�WUDQ]DNFLyN�VRUiQDN�EiUPHO\�DGDWiQ�NDWWLQWYD�WRYiEEL�LQIRUPiFLyNKR]�MXWKDW�D]
DGRWW�PĦYHOHWWHO�NDSFVRODWEDQ�
$�SpQ]�J\L�WUDQ]DNFLyV�OLVWiW�D�Ä1\RPWDWy´�LNRQ�VHJtWVpJpYHO�NL�LV�Q\RPWDWKDWMD�



gV]W|QGtMDN��NLIL]HWpVHN

ÄgV]W|QGtM��NLIL]HWpVHN´�I�O

$�PHQ�SRQWRW�YiODV]WYD�OiWKDWMD�NLIL]HWHWW�|V]W|QGtMDLQDN��WiPRJDWiViDLQDN��KR]]iMiUXOiVDLQDN��pV
HJ\pE�NLIL]HWpVHLQHN�OLVWiMiW��$�OLVWD�PHJMHOHQtWpVpKH]�DGMD�PHJ�D�NHUHVHWW�IpOpYHW�D�Ä6]ĦUpVHN´
I�O|Q��PDMG�NDWWLQWVRQ�D�Ä7pWHOHN�OLVWi]iVD´�JRPEUD��$]�tJ\�PHJMHOHQĘ�OLVWiQ�D]�DGRWW�IpOpY��YDJ\
D]�|VV]HV�IpOpY��NLIL]HWpVHLW�pV�D�NLIL]HWpVHNKH]�WDUWR]y�DGDWRNDW�WHNLQWKHWL�PHJ��3O���1pY��gVV]HJ�
.LIL]HWpV�LGHMH��6WiWXV]��
$�IHO�OHWHQ�OHKHWĘVpJH�YDQ�NLQ\RPWDWQL�D�OLVWiW��KD�D�Ä7pWHOHN´�I�O|Q�D�Ä1\RPWDWy´�LNRQUD�NDWWLQW�

Ä-yYitUiVRN´�I�O

$�Ä-yYitUiVRN´�I�O�DODWW�PHJWHNLQWKHWL�D]�LQWp]PpQ\�iOWDO�YDODPLO\HQ�RNQiO�IRJYD�MyYitUW��YLVV]DXWDOW
WpWHOHLW�



%HiOOtWiVRN



,QIRUPiFLy



,GĘV]DNRN

(]�D�PHQ�SRQW�D�NpS]pVHN�IRQWRVDEE�LGĘV]DNDLW�WDUWDOPD]]D��ÒJ\��PLQW�HOĘ]HWHV�WiUJ\MHOHQWNH]pVL
LGĘV]DN��YpJOHJHV�WiUJ\MHOHQWNH]pVL�LGĘV]DN��V]RUJDOPL�LGĘV]DN��YL]VJDLGĘV]DN��EHLUDWNR]iVL�LGĘV]DN�
V]DNLUiQ\�YiODV]WiVL�LGĘV]DN��NXU]XVMHOHQWNH]pVL�LGĘV]DN��VWE��$�GiWXPRN�QHP�iOOtWKDWyDN�

+D�PHJ�V]HUHWQp�WHNLQWHQL�YDODPHO\LN�FLNOXV�LGĘV]DNDLW��DNNRU�YiODVV]D�NL�D]�DGRWW�IpOpYHW�D
�6]ĦUpVHN��I�O|Q��$�OLVWiW�D�Q\RPWDWy�LNRQ�VHJtWVpJpYHO�NL�LV�WXGMD�Q\RPWDWQL�



+DOOJDWyN�NHUHVpVH

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

),*<(/(0��&VDN�D]RNDW�D�KDOOJDWyNDW�WDOiOKDWMD�PHJ��DNLN�H]W�D��.HUHVpV�HQJHGpO\H]pVH��QpO
HQJHGpO\H]WpN�

���+DOOJDWyN�NHUHVpVH

.HUHVpVKH]�D�I�O|Q�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

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

���h]HQHW�N�OGpVH�DGRWW�KDOOJDWyQDN

$�WDOiODWRN�VRUiEDQ�WDOiOKDWy��h]HQHW��OLQNUH�NDWWLQWYD��]HQHWHW�LV�WXG�N�OGHQL�D]�DGRWW�KDOOJDWyQDN�
(NNRU�D�IHOXJUy�DEODNEDQ�D�FtP]HWW�1HSWXQ�NyGMiW�D�UHQGV]HU�DXWRPDWLNXVDQ�NLW|OWL��$]��]HQHW
WiUJ\iW��pV�V]|YHJpW�IHOWpWOHQ�O�W|OWVH�NL��HOOHQNH]Ę�HVHWEHQ�XJ\DQLV�D�UHQGV]HU�QHP�IRJMD
HQJHGpO\H]QL�D]��]HQHW�HON�OGpVpW��$]�pUYpQ\HVVpJ�YpJpW�QHP�N|WHOH]Ę�PHJDGQLD�



-HJ\]HW�NHUHVpVH

$�PHQ�SRQWRQ�OHKHWĘVpJH�YDQ�D�WDQWiUJ\DNKR]�NDSFVROyGy�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��$�IHO�OHWHQ�KDWpNRQ\DQ�WXG�NHUHVQL�QpKiQ\�NDUDNWHU�PHJDGiViYDO�LV�

���-HJ\]HWOLVWD�Q\RPWDWiVD

$�UHQGV]HU�D�PHJDGRWW�SDUDPpWHUHN�DODSMiQ�NLOLVWi]]D�D�WDOiODWRNDW��DPLW�D�Q\RPWDWy�LNRQ
VHJtWVpJpYHO�N|QQ\HGpQ�NL�WXG�Q\RPWDWQL�

���-HJ\]HW�DGDWRN

+D�WRYiEEL�LQIRUPiFLyUD�NtYiQFVL�HJ\�MHJ\]HWWHO�NDSFVRODWRVDQ��DNNRU�NDWWLQWVRQ�EiUKRO�D]�DGRWW
MHJ\]HWW�VRUiUD�



(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\iV�HJ\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�SURJUDP�WRYiEEL�LQIRUPiFLypUW�NDWWLQWVRQ�D��7LV]WD6]RIYHU��JRPEUD�

���9RGDIRQH�HJ\HQOHJIHOW|OWpV

$PHQQ\LEHQ�9RGDIRQH�NiUW\iV�WHOHIRQQDO�UHQGHONH]LN��pV�V]HUHWQp�IHOW|OWHQL�D]�HJ\HQOHJpW�
NDWWLQWVRQ�D��9RGDIRQH�NiUW\DIHOW|OWpV��JRPEUD��(NNRU�D
KWWS���ZZZ�IL]HWQHW�KX�SDJHV�9RGDIRQH�DVS[ �ROGDOUD�MXW��DKRQQDQ�D]�~WPXWDWiVW�N|YHWYH�
N|QQ\HGpQ�LQWHUQHWHQ�NHUHV]W�O�W|OWKHWL�IHO�NiUW\iMiW�

http://www.fizetnet.hu/pages/Vodafone.aspx


hJ\LQWp]pV



%HLUDWNR]iV

$�PHQ�SRQWUD�OpSYH�OiWKDWMD�D]RNDW�D�IpOpYHNHW��DPHO\HNUH�PiU�NRUiEEDQ�EHLUDWNR]RWW��LOOHWYH�LWW
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��,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�DODSYHWĘHQ�NpWIpOH�PyGRQ�W|UWpQKHW�
��LJpQ\OpVVHO�
��pV�DXWRPDWLNXVDQ�

$PHQQ\LEHQ� LJpQ\OpVVHO �W|UWpQLN�D�UHJLV]WUiFLy��±�I�JJHWOHQ�O�DWWyO��KRJ\�NL�NHOOHWW�H�W|OWHQLH
EHLUDWNR]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�EHLUDWNR]iVL�ODS�NLW|OWpVpWĘO
I�JJHWOHQ�O±��DNNRU�D�UHQGV]HU�D�EHLUDWNR]iVL�IRO\DPDW�YpJpQ��D]�LJpQ\pW�DXWRPDWLNXVDQ�HOIRJDGMD�
tJ\�D]�DGRWW�IpOpY�VWiWXV]iQiO�D]�Ä(OIRJDGYD´�V]|YHJ�OHV]�ROYDVKDWy�

���%HLUDWNR]iVL�IRO\DPDW

$�N|YHWNH]Ę�IpOpYUH�W|UWpQĘ�UHJLV]WUiOiVKR]��NDWWLQWVRQ�D��%HLUDWNR]iV��HOQHYH]pVĦ�OLQNUH��(NNRU�D
IHOXJUy�DEODNEDQ�Q\LODWNR]QLD�V]�NVpJHV�DUUyO��KRJ\��$NWtY��YDJ\��3DVV]tY��VWiWXVV]DO�V]HUHWQH
UHJLV]WUiOQL��$�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�EHLUDWNR]iVL�ODSSDO

,O\HQNRU�NL�NHOO�W|OWHQLH�EHLUDWNR]iVL�ODSRW�LV��.|]YHWOHQ�O�D]�DNWtY�VWiWXV]UyO�YDOy�Q\LODWNR]DWWpWHOH
XWiQ�PHJMHOHQLN�HJ\�EHLUDWNR]iVL�ODS�IHO�OHW��DPHO\EHQ�D�V]HPpO\HV�DGDWDLUD��NpS]pVpUH��LOOHWĘOHJ�D
IpOpYUH�YRQDWNR]y�LQIRUPiFLyNDW�HOOHQĘUL]QLH�NHOO��(J\HV�DGDWRNDW�±�SO���D�PXQNDKHO\UH�YRQDWNR]y
LQIRUPiFLyN�±�NL�LV�W|OWKHW��+D�H]W�PHJWHWWH��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��IHOLUDWRW�IRJMD
ROYDVQL�

���%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�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

$�PHQ�SRQWUD�OpSYH�D�OiWMD�D�NROOpJLXPL�MHOHQWNH]pVL�LGĘV]DNRNDW��$�IHO�OHWHQ�YDQ�OHKHWĘVpJH�D]
DNWXiOLV�MHOHQWNH]pVL�LGĘV]DNEDQ�D�IHOW�QWHWHWW�NROOpJLXPRNED�MHOHQWNH]QL��LOOHWYH�PHJQp]KHWL�D]�HOpUW
MHOHQWNH]pVL�SRQWV]iPDLW�LV�
$�Q\RPWDWy�LNRQUD�NDWWLQWYD�NLQ\RPWDWKDWMD�IHO�OHWHQ�WDOiOKDWy�YDODPHQQ\L�OLVWiW�

���,GĘV]DN�pV�NpS]pV�NLYiODV]WiVD

.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�

),*<(/(0��0LYHO�MHOHQWNH]pVpW�HJ\V]HUUH�W|EE�NROOpJLXPED�LV�OHDGKDWMD�D�NpN�Q\LODN�VHJtWVpJpYHO
KDWiUR]]D�PHJ�D�IHOYHWW�NROOpJLXPRN�VRUUHQGMpW�DV]HULQW��KRJ\�PHO\LNEH�V]HUHWQH�HOVĘVRUEDQ
EHNHU�OQL��%HiOOtWiVDLW�D��6RUUHQG�PHQWpVH��JRPEEDO�WXGMD�U|J]tWHQL�
+D�D�NpVĘEELHNEHQ�YDODPLO\HQ�RNQiO�IRJYD�PyGRVtWDQL�V]HUHWQp�D]�HOPHQWHWW�VRUUHQGHW��DNNRU
HOĘV]|U�NDWWLQWVRQ�D��0yGRVtWiV��JRPEUD��PDMG�D�YiOWR]WDWiVRN�YpJH]WpYHO�LVPpW�D��6RUUHQG
PHQWpVH��JRPEUD�

���-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�
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