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Y�6ORYHQLML�LQ�SR�VYHWX��
SULPHU�RVQRYQLK�LQ�
VUHGQMLK�ģRO�

Abstract

Bullying of LGBT Children in Slovenia and Elsewhere: Primary and 
Secondary Schools
7KH�DXWKRU�LQWURGXFHV�WKH�DUWLFOH�E\�GHVFULELQJ�IRXU�FDVHV�RI�VFKRRO�EXOO\LQJ�RQ�WKH�EDVLV�RI�VH[XDO�
RULHQWDWLRQ�DQG�LGHQWLW\�WKDW�HQGHG�LQ�VXLFLGH�DQG�ZHUH�ZLGHO\�SXEOLFL]HG��6KH�FRQWLQXHV�E\�SUHVHQ�
WLQJ�WKH�DWWHPSWV�RI�WKUHH�FRXQWULHV��8�.��Ȃ�6FRWODQG��-DSDQ�DQG�&KLOH��WR�FRPEDW�EXOO\LQJ�RQ�WKH�
EDVLV�RI�VH[XDO�RULHQWDWLRQ�DQG�LGHQWLW\��DV�ZHOO�DV�WKH�PHDVXUHV�WKH\�KDYH�HPSOR\HG�WR�WKLV�HQG��
7KH�WKLUG�SDUW�RI�WKH�DUWLFOH�IRFXVHV�RQ�WKH�VLWXDWLRQ�LQ�6ORYHQLDQ�VFKRROV��6ORYHQLD�KDV�QR�V\VWHPDWLF�
DSSURDFK�WR�WKH�LVVXH��DQG�WKHUH�DUH�LQGLFDWLRQV�WKDW�WKH�VLWXDWLRQ�LV�GHWHULRUDWLQJ��UHGXFWLRQ�RI�FHU�
WDLQ�FRQWHQW�LQ�FXUULFXOD��SHUFHLYHG�JURZWK�RI�YLROHQFH���7KH�DXWKRU�WKHUHIRUH�FRQFOXGHV�WKDW�VHYHUDO�
FKDQJHV�DUH�UHTXLUHG�WR�DGHTXDWHO\�DGGUHVV�WKH�EXOO\LQJ�RI�/*%7�FKLOGUHQ�LQ�6ORYHQLD�
Keywords: SHHU� YLROHQFH� DQG� EXOO\LQJ�� VH[XDO� RULHQWDWLRQ�� VH[XDO� LGHQWLW\�� /*%7� VWXGHQWV�� /*%7��
WHDFKHUV��SULPDU\�VFKRRO��VHFRQGDU\�VFKRRO��6FRWODQG��&KLOH��-DSDQ��6ORYHQLD
.DWDULQD�0DMHUKROG�KROGV�DQ�0$�'HJUHH� LQ�3KLORVRSK\�DQG� LV�D�PHPEHU�RI� WKH�HGLWRULDO�ERDUG�RI� WKH��
-RXUQDO� IRU� WKH� &ULWLTXH� RI� 6FLHQFH�� ,PDJLQDWLRQ�� DQG� 1HZ� $QWKURSRORJ\�� �NDWDULQD�PDMHUKROG#�
JPDLO�FRP�

Povzetek 
9�SULVSHYNX�QDMSUHM�QDYHGHP�ģWLUL�]QDQH�SULPHUH�ģROVNHJD�PHGYUVWQLģNHJD�WUSLQÏHQMD�]DUDGL�VSROQH�
XVPHUMHQRVWL�LQ�VSROQH�LGHQWLWHWH��NL�VR�VH�]QDģOL�QD�QDVORYQLFDK�]QDQLK�ÏDVRSLVRY�LQ�VSOHWQLK�VWUDQL�
WHU�VH�NRQÏDOL�V�VDPRPRURP��7HPX�VOHGL�SUHGVWDYLWHY�SULPHURY�WUHK�GUŀDY��=GUXŀHQR�NUDOMHVWYR�Ȃ�
ĢNRWVND��-DSRQVND�LQ�ÎLOH���NL�LPDMR�YVDM�GHOQR�XUHMHQR�VLVWHPVNR�SUHSUHÏHYDQMH�WUSLQÏHQMD�RWURN�Y�
ģRODK�QD�SRGODJL�VSROQH�XVPHUMHQRVWL�LQ�VSROQH�LGHQWLWHWH��WHU�QMLKRYLK�XNUHSRY�]D�L]EROMģDQMH�VWDQMD��
6OHGL�SUHGVWDYLWHY�UD]PHU�QD�VORYHQVNLK�ģRODK��9�6ORYHQLML�WHK�YSUDģDQM�QH�REUDYQDYDPR�VLVWHPVNR��
QHNDWHUL� LQGLFL��]PDQMģHYDQMH�GRORÏHQLK�YVHELQ�Y�XÏQLK�QDÏUWLK��]D]QDQR�SRYHÏDQMH�QDVLOMD��SD�ND�
ŀHMR��GD�VH�UD]PHUH�SRVODEģXMHMR��3ULVSHYHN�WDNR�VNOHQHP�]�XJRWRYLWYLMR��GD�PRUD�6ORYHQLMD�QD�WHP�
SRGURÏMX�QDUHGLWL�ģH�YHOLNR�
.OMXÏQH�EHVHGH��PHGYUVWQLģNR�QDVLOMH�LQ�WUSLQÏHQMH��VSROQD�XVPHUMHQRVW��VSROQD�LGHQWLWHWD��/*%7�
�XÏHQFL�LQ�GLMDNL��/*%7�XÏLWHOML��RVQRYQD�ģROD��VUHGQMD�ģROD��ĢNRWVND��ÎLOH��-DSRQVND��6ORYHQLMD
.DWDULQD�0DMHUKROG�MH�PDJLVWULFD�ȴOR]RȴMH�LQ�ÏODQLFD�XUHGQLģWYD�ÎDVRSLVD�]D�NULWLNR�]QDQRVWL��GRPLģOMLMR�LQ�
QRYR�DQWURSRORJLMR���NDWDULQD�PDMHUKROG#JPDLO�FRP�
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8YRG
/*%7�XÏHQFL� LQ�XÏHQNH�WHU�GLMDNL� LQ�GLMDNLQMH�Y�6ORYHQLML� LQ�SR�VYHWX�VR�Y�ģRODK�

WDUÏD�YHUEDOQHJD��ÏXVWYHQHJD� LQ� IL]LÏQHJD�QDVLOMD� LQ� WUSLQÏHQMD��9�QHNDWHULK�GUŀD�
YDK� VH� WHJD� SUHFHM� GREUR� ]DYHGDMR� LQ� GHODMR� Y� VPHUL� SUHSUHÏHYDQMD� PHGYUVW�
QLģNHJD�QDVLOMD�QDG�WR�SRSXODFLMR��D� MLK�SRJRVWR�SRVHEHM�SUHGUDPLMR�ģHOH�SULPHUL�
VDPRPRURY� DOL� FHOR� XPRURY� ]DUDGL� VSROQH� XVPHUMHQRVWL� LQ�DOL� VSROQH� LGHQWLWHWH��
=DWR� ERPR� Y� SULVSHYNX� SULND]DOL� UD]OLÏQH� VLVWHPVNH� UHģLWYH� REUDYQDYDQMD� QDVLOMD�
LQ� WUSLQÏHQMD� /*%7�RWURN� Y� UD]OLÏQLK� GUŀDYDK� SR� VYHWX�� 2SD]LOL� ERPR�� GD� VH� SUL�
REOLNRYDQMX� �SULPHUQLK� LQ� XÏLQNRYLWLK�� XNUHSRY� VLVWHPVNHJD� REUDYQDYDQMD� YODGH�
�SULVWRMQD� PLQLVWUVWYD�� SRJRVWR� RGORÏDMR� ]D� VRGHORYDQMH� ]� /*%7�RUJDQL]DFLMDPL�
�QD� SULPHU� ÎLOH�� =GUXŀHQR� NUDOMHVWYR��� WDP�� NMHU� WHJD� VRGHORYDQMD� QL�� SD� VL� ]D��
L]EROMģDQMH�UD]PHU�LQ�SUHSUHÏHYDQMH�QDVLOMD�LQ�WUSLQÏHQMD�SUL]DGHYDMR�/*%7�XÏLWHOML��
R]��XÏLWHOMLFH�QD�SRGODJL�VYRMLK�]PRŀQRVWL�WHU�]DNRQVNLK�GRORÏLO��QD�SULPHU�-DSRQVND���
.DNR�SRPHPEQR�MH�SULPHUQR�REUDYQDYDQMH�WXGL�WUDQVVSROQRVWL��ERPR�YLGHOL�]ODVWL�
QD�SULPHUX�-DSRQVNH��NMHU�VR�SRQHNRG�ģH�GDQHV�SULVRWQL�SUHGVRGNL�LQ�VWHUHRWLSL��GD�
MH�WUDQVVSROQRVW�SVLKLÏQD�PRWQMD�LQ�GD�PRUDMR�LPHWL�WUDQVVSROQL�XÏHQFL�LQ�XÏHQNH�
]D�RELVNRYDQMH�ģROH�SRWUGLOR�SVLKLDWUD��ÏHSUDY�MH�MDSRQVNR�PLQLVWUVWYR�]D�ģROVWYR�ŀH�
GRORÏLOR��GD�WDNģQR�GRND]LOR�QL�SRWUHEQR��SUDY�WDNR�SD�MH�L]GDOR�QDYRGLOD�]D�GHOR�V�
WR�FLOMQR�SRSXODFLMR��

9VH�WR�ER�XYRG�Y�SUHGVWDYLWHY�VWDQMD�Y�6ORYHQLML��NL�MH�GDQHV�FHOR�VODEģH�NRW�SUHG�
GHVHWLPL�OHWL��VDM�MH�QDVLOMD�LQ�WUSLQÏHQMD�QDG�/*%7�XÏHQFL�LQ�XÏHQNDPL�R]LURPD�GLMD�
NL�LQ�GLMDNLQMDPL�Y�ģRODK�YHÏ��SRXND�QD�WHPR�/*%7�SD�PDQM��6NR]L�UHGNH�UD]LVNDYH��
Y�NDWHULK�VR�SURXÏHYDOL�VWRSQMR�QDVLOMD�LQ�WUSLQÏHQMD�QDG�SRSXODFLMR�/*%7�Y�ģRODK��
ERPR�RSR]RULOL� QD�QDMSRJRVWHMģH� Y]URNH� ]D�QDVLOMH�� QMHJRYH�REOLNH�� QDÏLQH� VDQN�
FLRQLUDQMD��VWRSQMR�REYHģÏHQRVWL�R�/*%7�YVHELQDK� LQ�RSROQRPRÏHQRVWL�]D�SRPRÏ�
WUSLQÏHQLP�SRVDPH]QLNRP��5D]LVNDYH�NDŀHMR�WXGL��GD�VR�Y]URN�QDVLOMD�LQ�WUSLQÏHQMD�
SUHGVRGNL��VRYUDŀQRVW�LQ�VWHUHRWLSL��NL�VH�MLK�RWURFL�QDXÏLMR�RG�VWDUģHY��L]�PHGLMHY��SUL�
YHUVNHP�SRXNX��YÏDVLK�SD�WR�VRYUDŀQRVW��VWHUHRWLSH�LQ�SUHGVRGNH�SRVUHGQR�SRGSL�
UDMR�LQ�VSRGEXMDMR�FHOR�VDPL�XÏLWHOML�LQ�XÏLWHOMLFH��VDM�QDVLOMD�LQ�WUSLQÏHQMD�SUHGYVHP�
]DUDGL�QHSR]QDYDQMD�WHPDWLNH�LQ�V�WHP�QHSUHSR]QDYDQMD�QH�VDQNFLRQLUDMR��0DJLÏ��
�����������1D]DGQMH�SD�RSR]DUMDPR�WXGL��GD�GUŀDYD�Y�RNYLUX�XÏQLK�QDÏUWRY�QLWL�QH�
YNOMXÏXMH�/*%7�YVHELQ�QLWL�QH�VSUHMPH�VLVWHPVNLK�XNUHSRY�]D�REUDYQDYR�QDVLOMD�QDG�
WR�SRSXODFLMR��

3ULPHUL�WUSLQÏHQLK�/*%7�RWURN�Y�ģROL�SR�VYHWX
9VDNLÏ�� NR�SUHEHUHPR��GD� MH� NDNģHQ�RWURN� L]� NDWHUHJDNROL� SUHGHOD� VYHWD� DOL� L]�

6ORYHQLMH�VWRULO�VDPRPRU��NHU�VR�JD�VRģROFL�]DUDGL�VSROQH�XVPHUMHQRVWL�LQ�DOL�VSROQH�
LGHQWLWHWH�WUSLQÏLOL�DOL�QDG�QMLPL�L]YDMDOL�QDVLOMH��VH�RE�WHP�]DPLVOLPR��1REHQ�RWURN�
VL� QH� ]DVOXŀL�� GD�JD�GUXJL� RWURFL� WUSLQÏLMR� GR� VPUWL�� ]DWR� MH� WROLNR�SRPHPEQHMģH��
GD� VH�SRXÏLPR�R�Y]URNLK� ]D�PHGYUVWQLģNR�QDVLOMH��XVWUDKRYDQMH� LQ� WUSLQÏHQMH� WHU�
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Y� ģRODK� VSUHMPHPR� VLVWHPVNH� UHģLWYH� ]D� QMHJRYR� RGSUDYR�� 3UHGRÏLPR� VL� QDMSUHM�
QHNDM�NRQNUHWQLK�SULPHURY��NR�VWD�WUSLQÏHQMH�LQ�PHGYUVWQLģNR�QDVLOMH�]DUDGL�VSROQH�
XVPHUMHQRVWL�LQ�VSROQH�LGHQWLWHWH�SHOMDOD�Y�VDPRPRU�

7\URQH� 8QVZRUWK� L]� %ULVEDQD� �:LQVRU�� ������ MH� DYVWUDOVNL� ���OHWQL� GHÏHN�� NL�
VL� MH� QRYHPEUD� ����� Y]HO� ŀLYOMHQMH� SR� YHÏOHWQHP� PHGYUVWQLģNHP� WUSLQÏHQMX� LQ��
QDVLOMX�VRģROFHY�LQ�VRģRON�]DUDGL�VSROQH�XVPHUMHQRVWL��Y�ģROL�VR�JD�QHQHKQR�]EDGDOL�
]�EHVHGDPL��NRW�VR�}JHMm��}SHGHUm�LQ�}YLODm��/HWD������SD�JD�MH�QHNL�VRģROHF�V�NRORP�
QDMSUHM�QDSDGHO�RG�]DGDM��JD�SRGUO�QD�WOD��QDWR�SD�JD�WDNR�PRÏQR�XGDULO��GD�PX�MH�
]ORPLO�ÏHOMXVW��WDNR�GD�VR�JD�PRUDOL�RSHULUDWL��3R�YHÏPHVHÏQHP�RNUHYDQMX�QL�KRWHO�
YHÏ�Y�ģROR�LQ�GDQ��SUHGHQ�VL�MH�Y]HO�ŀLYOMHQMH��MH�PDWHUL�GHMDO��GD�PX�VRģROFL�LQ�VRģRO�
NH�YHV�ÏDV�JRYRULMR��GD�QDM�VL�Y]DPH�ŀLYOMHQMH��6LFHU�SD�MH�PDWL�$PDQGD�8QVZRUWK�
GHMDOD��GD�MH�ELO�7\URQH�QD�]XQDM�YHVHO�GHÏHN��NL�VL�MH�ŀHOHO�SRVWDWL�YHWHULQDU�DOL�PRGQL�
REOLNRYDOHF��2]DGMH�7\URQRYH�VPUWL�VWD�SUHLVNRYDOL�WDNR�SROLFLMD�NRW�ģROD��

'UXJL�SULPHU�MH�VDPRPRU����OHWQHJD�ģWXGHQWD�7UHYRUMD�2Ȇ%ULHQD��5LQJ���������
NL�VR�JD�SUDY�WDNR�OHWD������QDģOL�PUWYHJD�Y�SDUNX�Y�:\RPLQJX�Y�='$��7XGL�RQ�VL�
MH�Y]HO�ŀLYOMHQMH�SR�YHÏOHWQHP�KRPRIRELÏQHP�PHGYUVWQLģNHP�WUSLQÏHQMX�LQ�QDVLOMX��
/HWD������MH�SROLFLML� WXGL�SULMDYLO�ģNRGR�QD�DYWX��WD� MH�ELO�SRģNRGRYDQ�QD�YHÏ�PHV�
WLK��QD�GHVQLK�]DGQMLK�YUDWLK�MH�ELO�YHOLN�QDSLV��}3HGHU�m���)RWRJUDILMH�DYWRPRELOD�MH�
REMDYLO�QD�GUXŀEHQHP�RPUHŀMX�)DFHERRN��WDNR�NRW�WXGL�IRWRJUDILMH�SRģNRGRYDQHJD�
�RSUDVNDQHJD��REUD]D��SRVOHGLFH�IL]LÏQHJD�QDSDGD��'UXŀLQVNL�ÏODQL�VR�QD�SROLFLMVNL�
SRVWDML�SRYHGDOL��GD�VH�MH�SRÏXWLO��NRW�GD�QLPD�QLNRJDU��QD�NRJDU�EL�VH�ODKNR�REUQLO�
SR�SRPRÏ�

7UHWML�SULPHU�MH�L]�OHWD�������NR�MH�SR�YHÏOHWQHP�WUSLQÏHQMX�]DUDGL�VSROQH�LGHQ�
WLWHWH�SUHG�DYWR�VNRÏLO�LQ�VL�WDNR�Y]HO�ŀLYOMHQMH����OHWQL�WUDQVVSROQL�IDQW�$VK�+DIIQHU�
�:HH��������L]�6HYHUQH�.DUROLQH�Y�='$��1MHJRYD�PDWL�MH�SRYHGDOD��GD�VH�MH�WUSLQÏH�
QMH�SRYHÏDOR�YHGQR��NR�MH�VYRMR�WUDQ]LFLMR�]DÏHO�ND]DWL�QDY]YHQ��LQ�QHNROLNR�]PDQM�
ģDOR��NR�VL�MH�GHQLPR�RVWULJHO�ODVH�LQ�MH�ELO�YLGHWL�EROM�IDQWRYVNL��0DWL�MH�SR�VPUWL�QD�
QMHJRYL�)DFHERRN�VWUDQL�REMDYLOD�QDVOHGQMH�QMHJRYH�PLVOL��

1H� ŀHOLP�� GD� VH�PH� VSRPLQMDMR� NRW� SHVNR�KRPRVHNVXDOQR� GHNOH� ]� YVHPL�
EUD]JRWLQDPL�QD�VYRML�URNL��1D�ŀDORVW�SD�VHP�WDNģHQ�]D�YHOLNR�OMXGL�����3UHSURVWR�
QLVHP�UD]XPHO��]DNDM�VHP�VH�SRÏXWLO��NRW�VHP�VH��NR�VHP�LPHO�ģH�VSRGREQR�
ŀLYOMHQMH��6SRPLQMDMWH�VH�PH�NRW�QHNRJD��NL�MH�UD]XPHO�LQ�ELO�PRÏDQ��GRNOHU�MH�
ELO�ODKNR�

ÎHWUWL� SULPHU� SD� MH� L]� OHWD� ������ *UH� ]D� PHGLMVNR� ]HOR� L]SRVWDYOMHQ� SULPHU�
VDPRPRUD����OHWQHJD�WUDQVVSROQHJD�GHNOHWD�/HHODK�$OFRP��0DOPR��������L]�2KLD�
Y�='$��NL�ML�VWDUģL�QLVR�GRYROLOL�WUDQ]LFLMH��1DPHVWR�WHJD�VR�MR�SHOMDOL�K�NUģÏDQVNHPX�
WHUDSHYWX��NL�RSUDYOMD�W��L��VSUHREUQLWYHQR�WHUDSLMR��7D�ML�MH�GHMDO��GD�MH�VHELÏQD�LQ�GD�
QL�SUDY��GD�VL�ŀHOL�SRVWDWL�GHNOH��/HHODK�MH�]DSLVDOD��GD�VR�QMHQL�SULMDWHOML�LQ�SULMDWHOMLFH�
WUDQ]LFLMR�VSUHMHOL��WRGD�VWDUģL�VR�ELOL�]HOR�SURWL��.RW�YHUQL�NULVWMDQL�VR�VL�ŀHOHOL��GD�EL�
ELO�QMLKRY�RWURN�SRSROQ�KHWHURVHNVXDOQL�GHÏHN��6WDUģL�WXGL�SR�VPUWL�QLVR�XSRģWHYDOL�
QMHQLK�ŀHOMD�WHU�MR�SRNRSDOL�NRW�IDQWD�]�URMVWQLP�LPHQRP�-RVKXD�
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ĢNRWVND��-DSRQVND�LQ�ÎLOH��VWDQMH�LQ�XNUHSL�

ĢNRWVND��=GUXŀHQR�NUDOMHVWYR�
3R�SRGDWNLK�GREURGHOQH�RUJDQL]DFLMH�/*%7�<RXWK�6FRWODQG�MH�WUSLQÏHQMH�LQ�QDVLOMH�

QDG�/*%7�XÏHQFL�LQ�XÏHQNDPL�Y�ģNRWVNLK�ģRODK��NRW�ODKNR�SUHEHUHPR�Y�SULURÏQLNX�
$GGUHVVLQJ�,QFOXVLRQ��(IIHFWLYHO\�&KDOOHQJLQJ�+RPRSKRELD��%LSKRELD�DQG�7UDQVSKRELD�
������� ���� ģH� YHGQR� ]HOR�PRÏQR� SULVRWQR�� 2PHQMHQD� RUJDQL]DFLMD� SRURÏD�� GD� VH�
XÏHQFL�LQ�XÏHQNH�ģH�YHGQR�QH�SRÏXWLMR�GRYROM�PRÏQL�LQ�VDPR]DYHVWQL�]D�SULMDYOMDQMH�
}]ORUDEm� �YHUEDOQHJD�� ÏXVWYHQHJD� LQ� IL]LÏQHJD� QDVLOMD�� QD� SRGODJL� VSROQH� XVPHU�
MHQRVWL� LQ� VSROQH� LGHQWLWHWH�� ÏHSUDY� YHPR�� GD� ODKNR� KRPRIRELÏQR�� ELIRELÏQR� LQ�
WUDQVIRELÏQR� WUSLQÏHQMH� WHU�QDVLOMH�PRÏQR�YSOLYDMR�QD�VDPRSRGRER�� VDPR]DYHVW��
ÏXVWYHQH�RG]LYH�LQ�WHŀDYH��SVLKLÏQH�WHŀDYH�LQ�WHŀDYH�SUL�XÏHQMX��GD�ODKNR�YSOLYDMR�QD�
ģROVNL�XVSHK��L]RVWDQNH�L]�ģROH�WHU�NRQÏQR�QD�SUHQHKDQMH�ģRODQMD��LELG������3UL�WHP�Y�
RUJDQL]DFLML�SRXGDUMDMR��GD�VR�Y�SULPHUMDYL�]�/*%�XÏHQFL�LQ�XÏHQNDPL�QDVLOMX�Y�ģROL�
ģH�SRVHEHM�L]SRVWDYOMHQL�WUDQVVSROQL�XÏHQFL�LQ�XÏHQNH��LELG������=DWR�VH�MH�RUJDQL]D�
FLMD�DSULOD������YNOMXÏLOD�Y�YODGQR�NDPSDQMR�ÎDV�]D�LQNOX]LYQR�L]REUDŀHYDQMH��Î,,���NL�
SRXGDUMD�SRPHQ�LQ�]DKWHYD�DNFLMR�]D�SUHSUHÏHYDQMH�QDVLOMD�LQ�WUSLQÏHQMD�Y�ģROL��ĢROH�
LQ� ORNDOQH�REODVWL�VR�SR]YDOH�N�XÏLQNRYLWLP�LQ�RGORÏQLP�XNUHSRP�SURWL� �YHUEDOQH�
PX��ÏXVWYHQHPX�LQ�IL]LÏQHPX��QDVLOMX��ĢNRWVND�YODGD�MH�QDWR�Y�VRGHORYDQMX�]�/*%7�
RUJDQL]DFLMDPL�VSUHMHOD�VWUDWHJLMR�SURWL�WUSLQÏHQMX�/*%7�RWURN�Y�ģNRWVNLK�ģRODK��

9�/*%7�<RXWK�6FRWODQG�SUDYLMR��GD�MH�ELOR�NDU�QHNDM�SRPHPEQHJD�GHOD�Y�ģNRWVNLK�
ģRODK� ŀH� RSUDYOMHQHJD�� YHQGDU� SRWUHEXMHMR� LQ� ]DKWHYDMR� RUJDQL]LUDQMH� YHÏ� GHODY�
QLF� LQ� VUHGVWHY� ]D� SRXÏHYDQMH� XÏLWHOMHY� LQ� XÏLWHOMLF� QD� WHP� SRGURÏMX�� NDNRU� WXGL��
L]EROMģDQR� ]DNRQVNR� XUHMHQRVW� WHU� SUHJOHG� QDG� ģRODPL� JOHGH� QDVLOMD� QDG� FLOMQR�
SRSXODFLMR�� 3UL� WHP� VR� VYRMH� L]NXģQMH� ģROVNHJD� WUSLQÏHQMD� LQ� QDVLOMD� QD� SRGODJL�
VSROQH�XVPHUMHQRVWL�LQ�VSROQH�LGHQWLWHWH�SRGHOLOL�WXGL�ÏODQL�LQ�ÏODQLFH�RUJDQL]DFLMH�
WHU�WXGL�QD�SRGODJL�WHJD�SUHGVWDYLOL�UD]ORJH�]D�SUHSUHÏHYDQMH�ģROVNHJD�QDVLOMD�QDG�
/*%7�RWURNL�� 0HJDQ� 0F,QW\UH�� HQD� RG� ÏODQLF� PODGLQVNHJD� QDFLRQDOQHJD� VYHWD�
RPHQMHQH�RUJDQL]DFLMH��MH�SRYHGDOD��GD�MH�PRUDOD�]DUDGL�QHUHVQH�REUDYQDYH�KRPR�
IRELÏQHJD�PHGYUVWQLģNHJD�WUSLQÏHQMD�Y�ģROL�FHOR�]DPHQMDWL�ģROR��NDU�SD�QL�UHV�SRPD�
JDOR��VDM�WXGL�Y�GUXJL�ģROL�QL�ELOR�QLÏ�EROMģH�Ȃ�V�KRPRIREQLP�QDVLOMHP�VH�SUHSURVWR�
QLVR�KRWHOL� VSRSULMHWL�� }5H]XOWDW� WHJD� MH�ELOD�SRJRVWD�RGVRWQRVW�� VDM�QLVHP�KRWHOD�
KRGLWL� Y� WDNģQR� ģROR�� 3UHSURVWR� VH� QLVHP�GREUR� SRÏXWLOD�m� MH� ]DSLVDOD� QD� VSOHWQL�
VWUDQL�/*%7�<RXWK�6FRWODQG��NL�MR�MH�RUJDQL]DFLMD�Y]SRVWDYLOD�RE�YNOMXÏLWYL�Y�RPHQMHQR�
YODGQR�NDPSDQMR�

)HUJXV�0F0LOODQ�� L]YUģQD� GLUHNWRULFD� /*%7� <RXWK� 6FRWODQG�� SD� MH� ]D� LVWR� VWUDQ�
L]MDYLOD��

ĿHOLPR�VL�L]REUDŀHYDOQHJD�VLVWHPD��R�NDWHUHP�ERGR�OH]ELMNH��JHML��ELVHNVXDOQL��
WUDQVVSROQL� LQ� LQWHUVSROQL�XÏHQFL� LQ�XÏHQNH�SRURÏDOL�� GD� VR� YNOMXÏHQL� Y� VYRMH�
ģROH�� GD� Y� QMLK� QL� KRPRIREQHJD�� ELIREQHJD� LQ� WUDQVIREQHJD� QDVLOMD�� GD� VH�
QMLKRYH�UHDOQRVWL�RGUDŀDMR�WXGL�Y�XÏQHP�QDÏUWX�>���@�=DWR�SRGSLUDPR�WHPHOMQD�
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L]KRGLģÏD�NDPSDQMH�ÎDV�MH�]D�LQNOX]LYQR�L]REUDŀHYDQMH�LQ�SR]LYDPR�UDYQDWHOMH�
LQ�UDYQDWHOMLFH�ģRO�WHU�VQRYDOFH�LQ�VQRYDONH�ģROVNLK�SROLWLN�QD�YVHK�UDYQHK��GD�
VH�RVUHGLQLMR�QD�SROQR�LPSOHPHQWDFLMR�=DNRQD�R�HQDNRSUDYQRVWL�L]�OHWD�������
NL�SUHSUHÏXMH�GLVNULPLQDFLMR�LQ�VSRGEXMD�HQDNH�PRŀQRVWL�]D�YVH�

6LFHU�SD�MH�RUJDQL]DFLMD�Y�6WUDWHJLML�]D�WUDMQRVWQR�SULKRGQRVW� �DVWD[������ߕ�����
YLOD�QDVOHGQMH�SULRULWHWH�]D�R]DYHģÏHQMH�LQ�RSROQRPRÏHQMH�/*%7�RWURN�LQ�PODGLQH��
QHSRVUHGQR�QDJRYDUMDQMH�LQ�GHOR�]�/*%7�RWURNL�LQ�PODGLQR��YNOMXÏHQR�Y�RUJDQL]DFL�
MR�������������YNOMXÏHYDQMH�/*%7�PODGLQH�Y�GHOR�RUJDQL]DFLMH��NMHU�VH�ERGR�XÏLOL�YRG�
VWYHQLK�LQ�GUXJLK�YHģÏLQ��NL�MLP�ERGR�SRPDJDOH�SUL�JUDGLWYL�NDULHUH�LQ�ŀLYOMHQMX��LELG���
����� Y]SRVWDYLWHY� VSOHWQH� SODWIRUPH� ]D�PUHŀHQMH� LQ� SRGSRUR� ģNRWVNLP� ģRODP�SUL�
Y]SRVWDYOMDQMX� ]DYH]QLģWHY�PHG�/*%7�XÏHQFL� LQ�XÏHQNDPL� WHU�QMLKRYLPL� ]DYH]QLNL�
�LELG��������L]SRVWDYOMDQMH�GREULK�ģROVNLK�SUDNV�]D�XÏLWHOMH�SUL�GHOX�V�FLOMQR�SRSXODFLMR�
�LELG�������� L]SRSROQMHYDQMH�GHOD�RUJDQL]DFLMH�LQ�QMHQLK�]DSRVOHQLK�WHU�QH�QD]DGQMH�
SULSRYHGRYDQMH�RVHEQLK�]JRGE�/*%7�RWURN�LQ�PODGLQH��LELG�����Ȃ����

2NWREUD� ����� SD� MH� ģNRWVND� YODGD� L]GDOD� GRNXPHQW� /*%7� ,QFOXVLYH� (GXFDWLRQ�
:RUNLQJ�*URXS��NL� MH�SORG�VNXSQHJD�GHOD�YODGQH�GHORYQH�VNXSLQH�]D�YNOMXÏHYDQMH�
SRSXODFLMH�/*%7��/*%7�<RXWK�6FRWODQG�LQ�XGHOHŀHQLK�Y�NDPSDQML�ÎDV�MH�]D�LQNOX]LYQR�
L]REUDŀHYDQMH��'RNXPHQW�SRGDMD�QDMQRYHMģH�XJRWRYLWYH�LQ�SULSRURÏLOD�]D�SUHSUHÏH�
YDQMH�SUHGVRGNRY�� VWHUHRWLSRY� LQ�QDVLOMD�QDG�/*%7�XÏHQFL� LQ�XÏHQNDPL��SUHGORJH�
]D�SRVRGRELWHY�YRGQLND�]D�SRXÏHYDQMH�RGQRVRY�]D�XÏLWHOMH� LQ�SRVRGRELWHY�XÏQLK�
QDÏUWRY�]�YVHELQDPL�/*%7��ĢNRWVND�YODGD������D������ߕ���

Japonska
+XPDQ�5LJKWV�:DWFK�SRURÏD��GD�MDSRQVNL�YODGL�QL�XVSHOR�]DģÏLWLWL�VYRMLK�/*%7�

XÏHQFHY� LQ� XÏHQN� SUHG� QDVLOMHP� WHU� GD� QDFLRQDOQL� XÏQL� QDÏUW� LQ� ģROVNH� SROLWLNH�
LJQRULUDMR�VSROQR�XVPHUMHQRVW�LQ�LGHQWLWHWR�NOMXE�SROLWLNL�SUHSUHÏHYDQMD�WUSLQÏHQMD�
LQ�QDVLOMD�Y�ģROL�� -DSRQVND�YODGD��0LQLVWUVWYR�]D�ģROVWYR��NXOWXUR��ģSRUW��]QDQRVW� LQ�
WHKQRORJLMR� Ȃ� 0Ģ.Ģ=7�� MH� QDPUHÏ� RNWREUD� OHWD� ����� L]GDOD� GRNXPHQW� 7HPHOMQD�
SROLWLND�SUHSUHÏHYDQMD� WUSLQÏHQMD��YHQGDU�SD� WD�JRYRUL� OH�R� L]REUDŀHYDQMX�XÏHQFHY�
R� GUXŀEHQLK� QRUPDK�� XÏLWHOMHY� R� SUDYLFDK� RWURN� WHU� REYH]QHP�XVSRVDEOMDQMX� ]D�
XÏLWHOMH��/*%7�SRSXODFLMH�SD�VSORK�QH�RPHQMD��

=DWR����VWUDQL�GROJR�SRURÏLOR�+XPDQ�5LJKWV�:DWFK�}7KH�1DLO�7KDW�6WLFNV�2XW�*HWV�
+DPPHUHG�'RZQm��/*%7�%XOO\LQJ�DQG�([FOXVLRQ� LQ� -DSDQHVH�6FKRROV� �+XPDQ�5LJKWV�
:DWFK�� ����D�� QDWDQÏQR� SUHGVWDYL� QHXÏLQNRYLWRVW� MDSRQVNH� YODGH� SUL� SUHSUHÏH�
YDQMX� WUSLQÏHQMD� LQ�QDVLOMD�QDG�/*%7�XÏHQFL� LQ�XÏHQNDPL��3RURÏLOR�RSR]DUMD� WXGL��
GD�YODGD�SUHSUHÏXMH�GRVWRS�GR�LQIRUPDFLM��]DYLUD�VDPRL]UDŀDQMH�LQ�MDYQR�L]UDŀDQMH�
VSROQH�XVPHUMHQRVWL�LQ�LGHQWLWHWH�

.HU�MH�QDVLOMH�Y�MDSRQVNLK�ģRODK�]HOR�UD]ģLUMHQR��UD]YSLWR�LQ�SRJRVWR�EUXWDOQR��ģH�
SRVHEHM�GR�SRSXODFLMH�/*%7�� MH�0Ģ.Ģ=7� L]GDOR�SRVHEHQ�YRGQLN�R�SUDYLFDK�/*%7�
XÏHQFHY�LQ�XÏHQN��9�-DSDQ��%XOOLHG�/*%7�6WXGHQWV�8QSURWHFWHG��+XPDQ�5LJKWV�:DWFK��
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����E�� ODKNR�SUHEHUHPR��GD�VR� MDSRQVNL�XUDGQLNL�� ]DSRVOHQL�QD�0Ģ.Ģ=7��YHÏNUDW�
SRQRYLOL�� GD� VH� SUREOHPD� QDVLOMD� Y� ģRODK� ORWHYDMR� }KROLVWLÏQRm�� YHQGDU� EL� PRUDOL�
SRWUHEH� /*%7�XÏHQFHY� LQ� XÏHQN� REUDYQDYDWL� SRVHEHM�� 7RUHM� LPDPR�GYRMQR� SR]L�
FLMR�YODGH��QDFLRQDOQH�SROLWLNH�VH�VLFHU�ERULMR�SURWL�ģROVNHPX�WUSLQÏHQMX�LQ�QDVLOMX��
YHQGDU�SUL�WHP�NRW�REOLNH�WUSLQÏHQMD�QH�SUHSR]QDYDMR�WUSLQÏHQMD�QD�SRGODJL�VSROD��
VSROQH�XVPHUMHQRVWL�LQ�VSROQH�LGHQWLWHWH��]DWR�Y�VYRMH�XÏQH�QDÏUWH�WXGL�QH�YNOMXÏX�
MHMR�/*%7�WHP��6KRNR�<RQH\DPD�YODGQR�UD]XPHYDQMH�ERMD�SURWL�PHGYUVWQLģNHPX�
QDVLOMX� Y� MDSRQVNLK� ģRODK� Y� ÏODQNX� 7KHRUL]LQJ� 6FKRRO� %XOO\LQJ�� ,QVLJKWV� IURP� -DSDQ�
�������QD�SRGODJL�DQDOL]H�YODGQHJD�GRNXPHQWD�0HGYUVWQLģNR�QDVLOMH�Y�ģROL��WHPHOMQR�
UD]XPHYDQMH� LQ� QDYRGLOD� ]D� SUHSUHÏHYDQMH� PHGYUVWQLģNHJD� QDVLOMD� �0Ģ.Ģ=7�� ������
LQWHSUHWLUD� WDNROH�� }2EMHNW� PHGYUVWQLģNHJD� QDVLOMD� MH� ODKNR� NDWHULNROL� RWURN� QD�
NDWHULNROL� ģROL��=�GUXJLPL�EHVHGDPL�� �XUDGQLNL�� UD]XPHMR��GD�PHGYUVWQLģNR�QDVLOMH�
QL�RPHMHQR�QD�PDMKQR�ģWHYLOR�ȇQDVLOQHŀHYȆ�DOL� ȇŀUWHYȆ�]�GRORÏHQLPL�RVHEQLPL�]QDÏLO�
QRVWPL�DOL�VSHFLILÏQLPL�GUXŀLQVNLPL�VLWXDFLMDPL��DPSDN�ODKNR�YNOMXÏXMH�ȇRELÏDMQHJD�
XÏHQFDȆ�m� �<RQH\DPD�� ������ ����� .DQDH�'RL�� GLUHNWRU� MDSRQVNHJD�+XPDQ�5LJKWV�
:DWFK��SD�XJRWDYOMD��}ÎHSUDY� MH� MDSRQVND�YODGD�Y�]DGQMLK� OHWLK�YHOLNR�QDUHGLOD�]D�
SRGSRUR�/*%7�XÏHQFHP� LQ�XÏHQNDP�WHU�ģWXGHQWRP� LQ�ģWXGHQWNDP��SD�QDFLRQDO�
QH�SROLWLNH�SUHSUHÏHYDQMD�QDVLOMD�ģH�YHGQR�QH�RPHQMDMR�QDVLOMD�QD�SRGODJL�VSROQH�
XVPHUMHQRVWL� LQ� VSROQH� LGHQWLWHWH�m� �+XPDQ� 5LJKWV� :DWFK�� ����E�� =DWR� SR]LYD�
MDSRQVNR�YODGR��GD�QHPXGRPD�XYHGH�SROLWLNH��NL�YDUXMHMR�SRSXODFLMR�/*%7�WHU�VR�
XVNODMHQH�]�PHGQDURGQLPL�VWDQGDUGL�LQ�GREULPL�SUDNVDPL�QD�WHP�SRGURÏMX��

+XPDQ�5LJKWV�:DWFK�MH�RSUDYLO�YHÏ�NRW�GYDMVHW�LQWHUYMXMHY�]�/*%7�PODGLPL��NL�VR�
VH�QHGDYQR�YNOMXÏLOL�Y� UD]OLÏQH�REOLNH�ģRODQMD�Y�ģWLULQDMVWLK� MDSRQVNLK�SUHIHNWXUDK��
3UDY� WDNR� MH� LQWHUYMXYDO� VRFLRORJH�� RGYHWQLNH�� SVLKRORJH�� SVLKLDWUH�� YODGQH� XUDG�
QLNH�LQ�VWURNRYQMDNH�QD�SRGURÏMX�ģROVNH�SROLWLNH��,]VOHGNL�LQWHUYMXMHY�VR�QD�YROMR�Y�
LOXVWULUDQL�REOLNL��Y�REOLNL�PDQJD�VWULSRY��NL�VR�SRJRVW�YLU� LQIRUPDFLM� LQ�]JOHGRY�]D�
/*%7�PODGLQR�QD�-DSRQVNHP�

7DNR�MH�.L\RNR�1���GLMDNLQMD�LQ�OH]ELMND�L]�7RNLD��NDNRU�SUHEHUHPR�Y�ŀH�RPHQMH�
QHP�SRURÏLOX��+XPDQ�5LJKWV�:DWFK������E���SRYHGDOD��GD�VR�ELOL�VRģROFL�LQ�VRģRONH�
Y�SUYHP� OHWQLNX�VUHGQMH�ģROH�GR�QMH�YHÏNUDW�QDVLOQL� ]DWR��NHU�QDM�EL�ELOD�SUHPDOR�
IHPLQLOQD��]EUDOL�VR�VH�RNROL�QMH�LQ�MR�WHSOL�]�UROR�SDSLUMD��8ÏLWHOMLFD�MH�ELOD�YHOLNRNUDW�
SULÏD�WHPX�WUSLQÏHQMX��D�QL�QLNROL�QLÏ�QDUHGLOD�R]LURPD�XNUHSDOD������E������

7DGDVKL� ,������OHWQL�GLMDN� L]�1DJR\H�� MH�]D�+XPDQ�5LJKWV�:DWFK�SRYHGDO��GD�EL�
ģROD�PRUGD�FHOR�ŀHOHOD�UHģLWL�SUREOHP�QDVLOMD��ÏH�EL�R�QMHP�SRYHGDO�NDNģQHPX�XÏL�
WHOMX��YHQGDU�YHUMHWQR�QH�EL� ]QDOL�XNUHSDWL�QD�SULPHUHQ�QDÏLQ�� VDM� LPDMR�SUHPDOR�
]QDQMD�R�/*%7��LELG�������

$L� .��� QHNGDQML� RVQRYQRģROVNL� XÏLWHOM�� NL� ]GDM� GHOD� NRW� VYHWRYDOHF� ]D� /*%7�
PODGLQR��SD�MH�SRYHGDO��GD�XÏLWHOMHP��NL�VR�SULSUDYOMHQL�SRPDJDWL�/*%7�XÏHQFHP�LQ�
XÏHQNDP��ģROVND�DGPLQLVWUDFLMD�QH�EL�VWRSLOD�QDSURWL��]DWR�VR�Y�VYRMHP�VRÏXWMX�GR�
QDVLOMD�QDG�WR�SRSXODFLMR�SRJRVWR�SUHSXģÏHQL�VDPL�VHEL��LELG�������

1HNDWHUL� /*%7�XÏHQFL� LQ� XÏHQNH� WHU� ģWXGHQWL� LQ� ģWXGHQWNH� SD� VR� ]D� +XPDQ�
5LJKWV�:DWFK�SRYHGDOL��GD�VR�MLP�XÏLWHOML�FHOR�UHNOL��GD�VR�YVL�WLVWL��NL�MDYQR�UD]NULMHMR�
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VYRMR�VSROQR�XVPHUMHQRVW�LQ�LGHQWLWHWR��VHELÏQL�LQ�GD�QDM�QH�SULÏDNXMHMR��GD�ERGR�Y�
ģROL�]HOR�XVSHģQL��1HNDWHUL�VR�SRURÏDOL�WXGL��GD�VR�MLP�XÏLWHOML�LQ�XÏLWHOMLFH�VYHWRYDOL��
QDM�VH�Y�L]RJLE�PRUHELWQHPX�WUSLQÏHQMX�SUHSURVWR�SRGUHGLMR�VRFLDOQLP�QRUPDP��NL�
VH�NDŀHMR�WXGL�VNR]L�QRģHQMH�ģROVNLK�XQLIRUP��Y�QHNDWHULK�SULPHULK�VR�MLP�FHOR�SUL�
SRYHGRYDOL�KRPRIRELÏQH�ģDOH�LQ�L]UHNDOL�ŀDOMLYNH�QD�QMLKRY�UDÏXQ��/RJLÏQD�SRVOHGLFD�
WHJD�MH��GD�WL�XÏHQFL�ģROVNLP�REODVWHP�QH�SRURÏDMR��YHÏ��R�SULPHULK�KRPRIRELÏQHJD�
QDVLOMD��

ĢH�VODEģH�VH�JRGL�WUDQVVSROQLP�XÏHQFHP�LQ�XÏHQNDP��VDM�MH�]DQMH�ŀH�RELVNRYDQMH�
ģROH� WHŀHN� SUHL]NXV�� =DUDGL� SUHGSLVDQHJD� QRģHQMD� ģROVNLK� XQLIRUP�� NL� VR� VSROQR�
]D]QDPRYDQH��]D�QHNDWHUH�REOLNR�VWUHVD�LQ�WHVQREH�SRPHQL�ŀH�VDPD�REOHND��SUDY�
WDNR�SD�VH�PRUDMR�XGHOHŀHYDWL�DNWLYQRVWL��SUL�NDWHULK�VH�QH�SRÏXWLMR�ODJRGQR��=DWR�
VR� SRJRVWHMH� WDUÏH� ]EDGOMLYN�� ŀDOMLYN� LQ� WXGL� IL]LÏQHJD� QDVLOMD�� QHNDWHUL�PRUDMR� ]D�
RELVNRYDQMH�ģROH�WXGL�SULGRELWL�SRWUGLOR�SVLKLDWUD�R�PRWQML�VSROQH�LGHQWLWHWH��06,���
9�QHNDWHULK�SULPHULK�VR�SRVDPH]QLNL�SUHQHKDOL�KRGLWL�Y�ģROR��+XPDQ�5LJKWV�:DWFK��
����D�� ����� 6YRMR� L]NXģQMR� V� ģROVNLP� VLVWHPRP� MH� UD]NULO� WXGL� ]GDM� ���OHWQL� IDQW�
$NHPL�1��L]�2NLQDZH��

.R�MH�ELO�VWDU����OHW��VR�PX�Y�ģROVNL�DGPLQLVWUDFLML�UHNOL��GD�PRUD�SULQHVWL�SRWU�
GLOR�R�06,��GD�EL� ODKNR�VSUHPHQLO�ģROVNR�XQLIRUPR��3RWUGLOR� MH�GRELO�Y�QHNDM�
WHGQLK��YHQGDU�SD�VR�PX�WXGL�SRWHP�Y�ģROL�RGUHNOL�PRŀQRVW�QRģHQMD�PRģNLK�
REOHN�]�XWHPHOMLWYLMR��GD�SUHG�WHP�QLVR�LPHOL�QREHQHJD�SRGREQHJD�SULPHUD��
SR�NDWHUHP�EL�VH�ODKNR�]JOHGRYDOL���,ELG�������

1DFLRQDOQL�]DNRQ�QDPUHÏ�GRORÏD��GD�PRUD�LPHWL�WUDQVVSROQD�RVHED�GLDJQR]R�R�
PHQWDOQL�PRWQML�LQ�GRND]LOD�R�GUXJLK�PHGLFLQVNLK�SRVWRSNLK��YNOMXÏQR�V�VWHULOL]DFLMR��
GD�EL�ML�SUL]QDOL�QMHQ�}SUDYLm�VSRO�WHU�V�WHP�RPRJRÏLOL�RELVNRYDQMH�ģROH��NDU�MH�]DVWD�
UHO�SRVWRSHN��NL�JD�GRORÏD�=DNRQ�ģW������L]�OHWD�������NL�MH�]DÏHO�YHOMDWL�����MXOLMD�������

-H�SD�0Ģ.Ģ=7�SUHG�NUDWNLP� L]GDOR�NQMLJR�9RGLÏ� ]D�XÏLWHOMH� LQ�XÏLWHOMLFH�R�PRWQML�
JOHGH� VSROQH� LGHQWLWHWH� LQ� VSROQH� XVPHUMHQRVWL�� NL� QDSRYHGXMH� REGREMH�� NR� QDM� EL�
ELOD� ģROD�YDUHQ�SURVWRU�]D�YVH�XÏHQFH� �LELG��������+XPDQ�5LJKWV�:DWFK�SRY]HPD��
GD�YRGQLN�QL�]DYH]XMRÏ��YHQGDU� MH�YVHHQR�NRUDN�QDSUHM�Y�R]DYHģÏDQMX�XÏLWHOMHY� LQ�
XÏLWHOMLF�R�WHP��GD�WUDQVVSROQL�XÏHQFL�LQ�XÏHQNH�]D�RELVNRYDQMH�ģROH�QH�SRWUHEXMHMR�
GLDJQR]H��'RL��Y�LELG�������ģH�SUDYL��GD�

YDUQRVW�LQ�]GUDYMH�QREHQHJD�XÏHQFD�QH�EL�VPHOD�ELWL�RGYLVQD�RG�VRÏXWQH�RGUD�
VOH�RVHEH��9ODGD�MH�RGJRYRUQD��GD� L]REUD]L�XÏLWHOMH� LQ�XÏLWHOMLFH��NL�VH�PRUDMR�
SULPHUQR� RG]YDWL� QD� SULPHUH� WUSLQÏHQMD� QD� SRGODJL� VSROQH� XVPHUMHQRVWL� LQ�
VSROQH�LGHQWLWHWH�WHU�SRSXODFLMR�/*%7�]DģÏLWLWL�SUHG�QDGOHJRYDQMHP�LQ�GLVNUL�
PLQDFLMR�
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ÎLOH
3RORŀDM�ģRODMRÏH�VH�/*%7�PODGLQH� MH�WHŀDN�WXGL�Y� -XŀQL�$PHULNL��8QHVFRYD�ģWX�

GLMD�L]� OHWD������MH�SRND]DOD��GD�MH�ELOR�NDU������MXŀQRDPHULģNLK�/*%7�XÏHQFHY�LQ�
XÏHQN�L]SRVWDYOMHQLK�KRPRIRELÏQHPX�QDVLOMX�������JHMHY�MH�ELOR�]DUDGL�VYRMH�VSROQH�
XVPHUMHQRVWL�Y�ģROL�ŀUWHY�IL]LÏQLK�QDSDGRY��Y�$UJHQWLQL�SD�MH�ELOD�VNRUDM�SRORYLFD��WM��
�������YVHK�WUDQVVSROQLK�XÏHQFHY�LQ�XÏHQN�]DUDGL�PHGYUVWQLģNHJD�QDVLOMD�SULVLOMH�
QLK�]DSXVWLWL�ģROR��

0HG� YVHPL� MXŀQRDPHULģNLPL� GUŀDYDPL� LPD� QDMYLģMR� VWRSQMR� QDVLOMD� Y� ģROL� �LQ�
SRVOHGLÏQLK�VDPRPRURY��� WDNR�PHG�KHWHURVHNVXDOQR�NRW�/*%7�SRSXODFLMR��ÎLOH��9�
ÏLOVNLK�ģRODK�MH�QH�JOHGH�QD�VSROQR�XVPHUMHQRVW�LQ�LGHQWLWHWR�NDU������SRSXODFLMH�
L]SRVWDYOMHQH�REÏDVQHPX�QDVLOMX�������MLK�SUL]QDYD��GD�WUSLQÏLMR�WXGL�VDPL��9HQGDU�
MH�ELOR�Y�]YH]L�]�QDVLOMHP�VSHFLILÏQR�QDG�/*%7�SRSXODFLMR� OH�PDOR�QDUHMHQHJD�YVH�
GR�PDUFD� ������ NR� MH� ELO� EUXWDOQR� SUHWHSHQ��PXÏHQ� LQ� XPRUMHQ� ���OHWQL� 'DQLHO�
=DPXGLR��7UDJLÏQD�VPUW�MH�VSRGEXGLOD�QDFLRQDOQR�UD]SUDYR��NL�MH�YRGLOD�Y�VSUHMHWMH�
DQWLGLVNULPLQDFLMVNH�]DNRQRGDMH��=DNRQ�ģW���������MXOLMD�������]DÏHOR�SD�VH�MH�WXGL�
R]DYHģÏDQMH�R�/*%7�WHPDK�WHU�R�QDVLOMX�QDG�WR�SRSXODFLMR��ģH�]ODVWL�QDG�RWURNL� LQ�
PODGLQR��

(QD� YRGLOQLK� RUJDQL]DFLM� WHJD� JLEDQMD� MH� 7RGR�0HMRUD�� ODWLQVNRDPHULģND� YHU]L�
MD� SURMHNWD� ,W� *HWV� %HWWHU�� NL� MH� EROM� NRW� QMHJRYD� JOREDOQD� LQVSLUDFLMD� RVUHGLQMHQD�
QD�SUHSUHÏHYDQMH� VDPRPRURY� LQ�QDVLOMD�QD�SRGODJL� VSROQH�XVPHUMHQRVWL�� VSROQH�
LGHQWLWHWH� LQ� VSROQHJD� L]UD]D� �*RQ]DOH]��������� 7RGR�0HMRUD� �KWWSV���WRGRPHMRUD�
RUJ�� VRGHOXMH� SUL� L]REUDŀHYDQMX� XÏLWHOMHY� LQ� XÏLWHOMLF� WHU� VWURNRYQMDNRY� LQ� VWUR�
NRYQMDNLQM�� NL� VH� XNYDUMDMR� ]� YSUDģDQMHP� PHQWDOQHJD� ]GUDYMD� LQ� YHÏMH� YLGQRVWL�
/*%7�SRVDPH]QLNRY�LQ�SRVDPH]QLF��UD]YLMD�LQ�GLVHPLQLUD�L]REUDŀHYDOQH�YLUH��NL�VR�
QDPHQMHQL�GHOMHQMX�QMLKRYLK� L]NXģHQM�� WHU� VH�V� VYRMLPL�SREXGDPL�SURWL� WUSLQÏHQMX�
LQ�QDVLOMX�REUDÏD�QD�SROLWLNR��2UJDQL]LUDOL�VR�SUYD�GYD�VHPLQDUMD�V�SRGURÏMD�QDVLOMD�
QDG� /*%7�ģWXGHQWL� LQ� ģWXGHQWNDPL� QD� XQLYHU]DK� Y� 7HPXFX� LQ� 6DQWLDJX� �YVHELQD�
VHPLQDUMD�L]�6DQWLDJD�MH�GRVWRSQD�QD�,QIDQWH���������

9]URNRY�]D�SRJRVWR�QDVLOMH�QDG�ģRODMRÏR�VH�/*%7�SRSXODFLMR�Y�ÎLOX�MH�NDU�QHNDM��
QDģWHMPR�]JROM�WUL��3UYLÏ��YLVRN�MH�RGVWRWHN�WLVWLK��NL�VH�L]REUDŀXMHMR�Y�MDYQLK�LQ�VXE�
YHQFLRQLUDQLK� �]DVHEQLK�� ģRODK�� Y� NDWHULK� XÏLWHOML� LQ� XÏLWHOMLFH� QLVR� GHOHŀQL� VNRUDM�
QLNDNUģQLK�LQIRUPDFLM�R�UD]OLÏQLK�VSROQLK�XVPHUMHQRVWLK�LQ�LGHQWLWHWDK��

1D� ]DÏHWNX����� OHW�SUHMģQMHJD� VWROHWMD� VR� Y� ÏLOVNL� L]REUDŀHYDOQL� VLVWHP�XYHGOL�
GROJRURÏQH�UHIRUPH��NL�VR�YNOMXÏHYDOH�GHFHQWUDOL]DFLMR�MDYQHJD�ģROVNHJD�VLVWH�
PD�LQ�SUHQRV�ģROVNH�DGPLQLVWUDFLMH�QD�ORNDOQR�UDYHQ��REÏLQH���5HIRUPH�VR�SUDY�
WDNR�Y]SRVWDYLOH�MDYQR�ILQDQFLUDQMH�]DVHEQLK�ģRO�SUHN�VXEYHQFLRQLUDQMD�YSLVD��
�0L]DOD��5RPDJXHUD�LQ�2VWRLF�����������

'UXJLÏ�� ÏLOVND� VNXSQRVW� /*%7� MH� VNRQFHQWULUDQD� SUHGYVHP� Y� 6DQWLDJX�� RG�
NRGHU� VH� QDWR� LQIRUPDFLMH�� L]NXģQMH� LQ� ]QDQMH� ģLULMR� QD� UXUDOQD� REPRÏMD�� =DWR� QL��
SUHVHQHWOMLYR�� GD� ÎLOH� ģH� OHWD� ����� QL� LPHO� QLNDNUģQLK� HPSLULÏQLK� SRGDWNRY� R��
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SUHSUHÏHYDQMX�QDVLOMD�QDG�/*%7�XÏHQFL�LQ�XÏHQNDPL��ÏHSUDY�MH�QHNGDQMD�SUHGVHG�
QLFD� ÎLOD� 0LFKHOOH� %DFKHOHW� RGNULWR� L]UDŀDOD� SRGSRUR� /*%7�RVHEDP� LQ� QMLKRYLP�
SUDYLFDP�� YNOMXÏQR� ]� HQDNRSUDYQRVWMR� JOHGH� L]HQDÏLWYH� QD� SRGURÏMX� ]DNRQVNLK�
]YH]��,Q�WUHWMLÏ��HGHQ�RG�Y]URNRY�QDVLOMD�QD�SRGODJL�VSROQH�XVPHUMHQRVWL� LQ�LGHQWL�
WHWH� MH�WXGL�VSORģQD�NRQVHUYDWLYQRVW�GUXŀEH�� WDNR�Y�]YH]L�V�VSROQR�XVPHUMHQRVWMR�
LQ� LGHQWLWHWR�ģH�YHGQR�QDPHVWR�VHNXODUQLK�SRJRVWR�SUHYODGDMR�NDWROLģND�VWDOLģÏD��
7D�VR�SRPHPEQR�YSOLYDOD�WXGL�QD�GYLJ�VWDURVWQH�PHMH�OHJDOQRVWL�KRPRVHNVXDOQLK�
VSROQLK�RGQRVRY�� WL�VR� OHJDOQL�ģHOH�SUL���� OHWLK� �SUHM�SUL���� OHWLK���KHWHURVHNVXDOQL�
VSROQL�RGQRVL�SD�ŀH�SUL����OHWLK��

-H�SD�WUHED�SRXGDULWL��GD�MH�ÎLOH�Ȃ�YHUMHWQR�WXGL�]DUDGL�YHOLNHJD�ģWHYLOD�]DEHOHŀH�
QLK�SULPHURY�QDVLOMD�LQ�SRVOHGLÏQLK�VDPRPRURY�Ȃ�HQD�UHGNLK�MXŀQRDPHULģNLK�GUŀDY��
NL� VL� VLVWHPDWLÏQR� SUL]DGHYDMR� ]D� ģLUģR� GUXŀEHQR� VSUHPHPER�QD� REUDYQDYDQHP�
SRGURÏMX��7DNR� MH�GUŀDYD�SUHG�QHNDM� OHWL�VSUHMHOD�DQWLGLVNULPLQDFLMVNL�]DNRQ��NL�VH�
RVUHGLQMD�QD�YDURYDQMH�/*%7�RVHE�LQ�QD�SRGODJL�NDWHUHJD�VR�XVWDQRYLOL�WXGL�VHGHP�
DQWLGLVNLPLQDFLMVNLK�FHQWURY�SR�YVHP�ÎLOX��0LQLVWUVWYR�]D�ģROVWYR�VL�SUDY�WDNR�SUL]D�
GHYD�]D�L]EROMģDQMH�SRÏXWMD�/*%7�XÏHQFHY�LQ�XÏHQN��SUL�ÏHPHU�L]KDMD�L]�SUHGSRVWDY�
NH�� GD� MH� VSUHMHPDQMH� UD]OLÏQLK� VSROQLK� XVPHUMHQRVWL� LQ� LGHQWLWHW� SRPHPEQR� ]D�
UD]YRM�GREUHJD�Y]GXģMD�Y�ģRODK�SR�YVHP�ÎLOX��*RQ]DOH]���������'YD�QDMYHÏMD�ģROVND�
LQ�XQLYHU]LWHWQD�FHQWUD�Ȃ�6DQWLDJR�LQ�0DLSX�Ȃ�VRGHOXMHWD�]�RUJDQL]DFLMR�7RGR�0HMRUD�
SUL�UD]YLMDQMX�VWURNRYQLK�VHPLQDUMHY�]D�SUHSUHÏHYDQMH�QDVLOMD�QDG�SRSXODFLMR�/*%7�
LQ�VSRGEXMDQMH� UD]QROLNRVWL�JOHGH�VSROQH�XVPHUMHQRVWL� LQ�VSROQH� LGHQWLWHWH��7DNR�
MH�7RGR�0HMRUD� OHWD������XVSHģQR� L]YHGOD�GHODYQLFH�QD� WUHK�ģRODK� �HQL� MDYQL��HQL�
]DVHEQL� LQ� HQL� VXEYHQFLRQLUDQL�� YVH� VR� Y� 6DQWLDJX��� UD]GHOLOL� VR� ��� NRPSOHWRY� ]D�
YDUQRVW� /*%7�XÏHQFHY� LQ� XÏHQN�� YVDNHJD� XÏLWHOMD� LQ� XÏLWHOMLFR� VR� SRVHEHM� SRXÏLOL�
R�QMHJRYL�XSRUDEL�����]DSRVOHQLK�QD�ģRODK�VR�SRXÏLOL�R�YDURYDQMX��VSRģWRYDQMX� LQ�
NUHSLWYL� SUDYLF� SRSXODFLMH� /*%7�� Y]SRVWDYLOL� VR� GHYHW� ]DYH]QLģWHY� V� ģWXGHQWVNLPL�
RUJDQL]DFLMDPL��NL�]GDM�QDGDOMXMHMR�L]REUDŀHYDQMH�GUXJLK��LQ�QH�QD]DGQMH�VR�XVSHģ�
QR�]DÏHOL�NDPSDQMR�V�SRGURÏMD�YLGQRVWL�VYRMHJD�SURMHNWD��NL�MH�GRVHJHO�WXGL�RGORÏH�
YDOFH�V�SRGURÏMD�ģROVNLK�SROLWLN��,QIDQWH��������

.OMXE� WHP� L]EROMģDYDP� SD� VR� Y� ÎLOX� ģH� YHGQR� QD� ]DÏHWNX� SRWL�� =DWR� VL� YODGD�
SUL]DGHYD� ģLULWL� R]DYHģÏHQRVW�� SUHGYVHP�]�GLVHPLQDFLMR� L]REUDŀHYDOQHJD�JUDGLYD��
0LQLVWUVWYR�]D�ģROVWYR� MH�PHG�GUXJLP�SULSUDYLOR�VPHUQLFH�]D�VRRÏHQMH� LQ�SUHSUH�
ÏHYDQMH�ģROVNHJD�QDVLOMD�Y�REOLNL�ģHVWLK�NRUDNRY�����SUHNLQLWHY�PROND��ŀUWHY�DOL�SULÏD�
VSUHJRYRUL�R�QDVLOMX������REVWDMDWL�PRUDMR�MDVQD�LQ�NRQVLVWHQWQD�SUDYLOD��NL�MLK�PRUDMR�
SR]QDWL�LQ�XSRģWHYDWL�YVL�XGHOHŀHQL������Y�SURFHV�PRUDMR�ELWL�YSOHWHQL�VWDUģL�DOL�VNUE�
QLNL��WDNR�VH�]PDQMģD�YHUMHWQRVW��GD�RWURN�SRVWDQH�ERGLVL�ŀUWHY�ERGLVL�QDVLOQHŀ������
PHG�RGPRURP�LQ�SRÏLWQLFDPL�QDM�ER�RUJDQL]LUDQ�GRGDWHQ�QDG]RU�����YVL�YSOHWHQL�
QDM� VH� XÏLMR� YHģÏLQ� ]D� SUHPDJRYDQMH� NRQIOLNWRY�� ��� QLÏQD� WROHUDQFD� GR� YVDNUģQLK�
SUHGVRGNRY�LQ�QHVWUSQRVWL�
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Slovenija
9� 6ORYHQLML� WDNR� WUDJLÏQL� SULPHUL� NRW� GHQLPR� Y� ='$�� QD� -DSRQVNHP� LQ� Y� -XŀQL�

$PHULNL� QLVR� ELOL� ]D]QDQL�� SUDY� WDNR� QH� SR]QDPR� SRVNXVRY� VDPRPRUD� PODGLK�
/*%7�RVHE� ]DUDGL� PHGYUVWQLģNHJD� QDVLOMD�� VR� SD� ]DWR� SRJRVWL� VSUHQHYHGDQMH��
LJQRUDQFD�� RGNULWL� SUHGVRGNL� WHU� FHOR� QHSRVUHGQR� QDVSURWRYDQMH� R]DYHģÏDQMX� R�
KRPRIRELÏQHP�� ELIRELÏQHP� LQ� WUDQVIRELÏQHP�QDVLOMX� WHU� XPHģÏDQMX� /*%7�WHP� Y�
XÏQH�QDÏUWH��(GHQ�JODYQLK�Y]URNRY�]D�]DGQMH�MH�SULWLVN�QHNDWHULK�VWDUģHY��NL�PHQL�
MR��GD�EL� VH]QDQMDQMH�V� WHPDPL��SRYH]DQLPL� V�KRPRVHNVXDOQRVWMR�� ODKNR�YSOLYDOR�
QD� RWURNRYR� VSROQR�XVPHUMHQRVW� LQ� LGHQWLWHWR� �SREXGQLNH� WDNģQHJD� UD]PLģOMDQMD�
]ODKND�QDMGHPR�Y�MDYQHP�SURVWRUX���7DNR�VH�MH��NRW�ODKNR�EHUHPR�Y�XYRGX�SRURÏLOD�
R�L]NXģQMDK�VUHGQMHģROVNLK�XÏLWHOMHY�LQ�XÏLWHOMLF�V�KRPRIRELMR�Y�ģROVNHP�SURVWRUX�Y�
6ORYHQLML�+RPRIRELMD�QD�QDģL�ģROL"��0DJLÉ���������

'UXģWYR� LQIRUPDFLMVNL� FHQWHU� /HJHELWUD� OHWD� ����� SUYLÏ� VRRÏLOR� ]� PRÏQLP�
QDVSURWRYDQMHP�L]YHGEL�HQHJD�VYRMLK�RVQRYQLK�SURMHNWRY��L]YDMDQMX�L]REUDŀH�
YDOQLK�GHODYQLF�R�XÏHQMX�R�ÏORYHNRYLK�SUDYLFDK��6�SRGSRUR�WXGL�QHNDWHULK�SROL�
WLÏQLK�VWUDQN�VWD�=DYRG�.XO�VL�ȫ�=DYRG�]D�GUXŀLQR�LQ�NXOWXUR�ŀLYOMHQMD�WHU�&LYLOQD�
LQLFLDWLYD�]D�GUXŀLQR� LQ�SUDYLFH�RWURN�REWRŀLOD�RUJDQL]DFLML�'UXģWYR�/HJHELWUD�
WHU�$PQHVW\� ,QWHUQDWLRQDO�6ORYHQLMH��GD�V� WHPL�GHODYQLFDPL�Y� VUHGQMLK� ģRODK�
SURPRYLUDWD� UDGLNDOQR� KRPRVHNVXDOQR� LGHRORJLMR�� QRYDÏLWD� PODGRVWQLNH�
Y� ODVWQH� RUJDQL]DFLMH� WHU� MLK� SUHSULÏXMHWD� Y� SUHVSUDģHYDQMH� ODVWQH� VSROQH�
XVPHUMHQRVWL� LQ� VSROD� >Ȑ@�1D�0LQLVWUVWYR� ]D� ģROVWYR� LQ� ģSRUW� VWD� =DYRG�.XO�
VL�WHU�&LYLOQD�LQLFLDWLYD�QDVORYLOL�]DKWHYR��QDM�VH�'UXģWYX�/HJHELWUD�LQ�$PQHVW\�
,QWHUQDWLRQDO�6ORYHQLMD�SUHSRYH�VRGHORYDQMH�V�VUHGQMLPL�LQ�RVQRYQLPL�ģRODPL��
�0DJLÉ�����������

1D�QDVSURWRYDQMH�RPHQMHQLK�RUJDQL]DFLM� VR�QHNDWHUL� DYWRUML� LQ�DYWRULFH� ]QDQ�
VWYHQLK�SULVSHYNRY�SRVHEQH�L]GDMH�UHYLMH�6RGREQD�SHGDJRJLND��+RPRVHNVXDOQRVW�LQ�
ģROD��������RGJRYRULOL��GD�YVHELQH�LQ�GHORYDQMH�RUJDQL]DFLM��NL�SRXÏXMHMR�R�ÏORYHNR�
YLK�SUDYLFDK�� }XVWUH]DMR� YVHELQDP�(YURSVNH�NRQYHQFLMH�R� ÏORYHNRYLK�SUDYLFDK�� NL�
SRXGDUMD�ELVWYR�GUXJHJD�VWDYND����ÏOHQD�3URWRNROD�N�(YURSVNL�NRQYHQFLML�R�YDUVWYX�
ÏORYHNRYLK�SUDYLF�LQ�WHPHOMQLK�VYRERģÏLQ��ȇYDURYDQMH�SOXUDOL]PD�LQ�WROHUDQFH�Y�MDY�
QHP�L]REUDŀHYDQMX�WHU�SUHSRYHG�LQGRNWULQDFLMHȆ�m��.RPLGDU�LQ�0DQGHOMF�������������
,Q�Y�QDGDOMHYDQMX��

2SLVDQD� SUREOHPDWLND� RSR]DUMD�� GD� MH� WUHED� Y� XÏQH� QDÏUWH� RVQRYQH� ģROH�
YNOMXÏLWL� HNVSOLFLWQH� FLOMH� LQ� VWDQGDUGH� ]QDQMD�R�KRPRVHNVXDOQRVWL�� SURJUDPL�
QD�IDNXOWHWDK��NL�L]REUDŀXMHMR�XÏLWHOMH��SD�EL�PRUDOL�GLSORPDQWH�XVSRVRELWL�]D�
REUDYQDYR�SUHGVWDYOMHQH�WHPDWLNH��KNUDWL�SD�EL�PRUDOR�SRWHNDWL�VWDOQR�VWUR�
NRYQR�L]SRSROQMHYDQMH�XÏLWHOMHY��NL�ŀH�SRXÏXMHMR�Y�ģRODK���,ELG��������
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$YWRULFL�QDYDMDWD�WXGL�XJRWRYLWHY�0DUWH�3LUQDU��GD�

VORYHQVND�PODGLQD�QL�QLNDNUģQD�L]MHPD��NL�MH�YSUDģDQMH�KRPRVHNVXDOQRVWL�QH�
EL�]DGHYDOR��]DWR�PODGL�QLNDNRU�QH�EL�VPHOL�ELWL�SULNUDMģDQL�]D�OLWHUDWXUR��NL�MLP�
ODKNR�SUHGVWDYL�KRPRVHNVXDOQRVW�QH�]JROM�NRW�WDEX��VNULYQRVW� LQ�]OR��SDÏ�SD�
NRW�HQR�RG�REOLN�OMXEH]QL��SUHG�NDWHUR�QH�EL�VPHOL�LPHWL�SUHGVRGNRY�LQ�VWUDKRY�
�LELG��������

+RPRIRELÏQR�QDVLOMH�Y�VORYHQVNLK�ģRODK
0HGYUVWQLģNR�QDVLOMH�LQ�WUSLQÏHQMH�QH�JOHGH�QD�VSROQR�XVPHUMHQRVW�LQ�LGHQWLWHWR�

MH�Y�VORYHQVNLK�VUHGQMLK�ģRODK�SUHFHM�SULVRWQR�LQ�SRJRVWR�RVWDMD�QHVDQNFLRQLUDQR��
/HWD������MH�'LMDģND�RUJDQL]DFLMD�6ORYHQLMH�L]YHGOD�5D]LVNDYR�R�QDVLOMX�QD�VORYHQVNLK�
VUHGQMLK� ģRODK��$YWRUML� UD]LVNDYH� �$OHģ�.UDPHU��0DWHMD�.XQGLMD�� (YD�6HPLÏ��$QGUHM�
ÎXģ��7HMD�9HONDYUK�LQ�1DWDOLMD�3DYOLQ��VR�SRGDWNH�SULGRELOL�]�DQNHWQLP�YSUDģDOQLNRP��
NL�VR�JD�SRVUHGRYDOL�����VORYHQVNLP�VUHGQMLP�ģRODP�LQ�QD�NDWHUHJD�MH�RGJRYDUMDOR�
ģHVWVWR�GLMDNRY�LQ�GLMDNLQM�SUYLK�LQ�WUHWMLK�OHWQLNRY��.RW�MH�SRND]DOD�DQDOL]D�

�����GLMDNRY�LQ�GLMDNLQM�SUYHJD�OHWQLND�PHQL��GD�XÏLWHOML�R]��XÏLWHOMLFH�]HOR�UHGNR�
XVWDYLMR�QDVLOMH��GRGDWQLK������ MLK� MH�PHQLOR��GD�QLNROL�QH�SRVHŀHMR�Y�QDVLOMH��
3RGREQR�MH�WXGL������GLMDNRY�LQ�GLMDNLQM�WUHWMHJD�OHWQLND�RGJRYRULOR��GD�XÏLWHOML�
R]�� XÏLWHOMLFH� ]HOR� UHGNR�XVWDYLMR�QDVLOMH�� �����SD� MLK� MH�PHQLOR�� GD�QLNROL� QH�
SRVHŀHMR�Y�QDVLOMH��2ED�OHWQLND�VWD�SUL�RGJRYRULK�HQRWQD��3R�QMLKRYHP�PQHQMX�
XÏLWHOML�R]��XÏLWHOMLFH�QLNROL�DOL�]HOR�UHGNR�SRPDJDMR�XVWDYLWL�QDVLOMH�>���@��]D�NDU�
MH�ODKNR�NULYR�WR��GD�QDVLOMD�QH�RSD]LMR�R]��MH�WR�SULNULWR���.UDPHU�LQ�GU���������
��Ȃ����

,Q�NDNR�XÏLWHOML�XVWDYLMR�QDVLOMH��ÏH�VH�RGORÏLMR�]D�SRVUHGRYDQMH"�}3UL�SULPHUMDYL�
PHG�SUYLP�LQ�WUHWMLP�OHWQLNRP�MH�RÏLWQR��GD�MH�YHÏ�GLMDNRY�SUYHJD�OHWQLND��������NRW�
GLMDNRY�WUHWMHJD�OHWQLND��������NRW�SULVWRS�SUL�SUHSUHÏLWYL�QDVLOMD�QDYHGOR�JURŀQMR�V�
ND]QLMR�m��,ELG�������8ÏLWHOML�WRUHM�PHGYUVWQLģNR�QDVLOMH�LQ�WUSLQÏHQMH�SRJRVWR�SUHSUH�
ÏLMR�]�JURŀQMDPL�SRYUDÏLOQLK�XNUHSRY��

9�UD]LVNDYL�VR�GLMDNH�VSUDģHYDOL�WXGL�R�Y]URNLK�]D�QDVLOMH��PHG�GUXJLP�VR�MLK�YSUD�
ģDOL��}$OL�EL�ODKNR�L]YDMDO��D�QDVLOMH�QDG�GLMDNRP��LQMR��NL�MH�QH�PDUDģ"m�

'LMDNL� SUYHJD� OHWQLND� VR� VNRUDM� YHÏLQRPD�RGJRYRULOL�� GD�QH�EL� VRGHORYDOL� SUL�
L]YDMDQMX�QDVLOMD���������ÏHWUWLQD��������MLK�MH�RGJRYRULOD��GD�EL�WR�OH�UHGNR�ODKNR�
SRÏHOL�������GLMDNRY�EL�WR�VWRULOR�SRJRVWR�������SD�]HOR�SRJRVWR��>���@�/H�WUHWMLQD�
�������GLMDNRY�WUHWMHJD�OHWQLND�MH�RGJRYRULOD��GD�QH�EL�VRGHORYDOL�SUL�L]YDMDQMX�
QDVLOMD�������MLK�MH�RGJRYRULOR��GD�EL�WR�OH�UHGNR�SRÏHOR�������GLMDNRY�EL�WR�VWR�
ULOR�SRJRVWR�������SD�]HOR�SRJRVWR���,ELG�������
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=DQLPLYR�MH��GD�MH�ODKNR�]D�GLMDNH�LQ�GLMDNLQMH�SRYRG�]D�QDVLOMH�SUHSURVWR�ŀH�WR��
GD�QHNRJD�QH�PDUDMR��SRJRVWR�VR�WR�L]REÏHQFL��SULSDGQLNL�UD]OLÏQLK�PDQMģLQ��Ȃ�SUL�
WHP�VR�L]�WHJD�UD]ORJD�SRJRVWHMH�SULSUDYOMHQL�L]YDMDWL�QDVLOMH�IDQWMH��LELG�������

'UXJD� UD]LVNDYD�� NL� VH� GRWLND� WXGL� ģROVNHJD� SURVWRUD�� MH� 1H]QRVQR� XGREMH�
]DVHEQRVWL�� YVDNGDQMH� ŀLYOMHQMH�JHMHY� LQ� OH]ELMN� �ĢYDE� LQ�.XKDU���������NL� MH� WHPHOMLOD�
QD� YSUDģDOQLNX� IDFH�WR�IDFH�� L]YHGHQD�SD� MH�ELOD�PHG�NRQFHP�PDUFD� LQ� ]DÏHWNRP�
MXOLMD�������9]RUHF� MH�VHVWDYOMDOR�����VDPRLGHQWLILFLUDQLK� OH]ELMN� LQ�JHMHY��RG� WHJD�
�����������ŀHQVN� LQ������������PRģNLK��Y�VWDURVWQHP�UD]SRQX�RG����GR���� OHW��V�
SRYSUHÏQR�VWDURVWMR����OHW��.DU������VRGHOXMRÏLK�SUL�UD]LVNDYL�MH�SRURÏDOR�R�L]NXģQML�
ģROVNHJD�QDVLOMD�]DUDGL�VYRMH�VSROQH�XVPHUMHQRVWL��'R�SRGREQLK�XJRWRYLWHY�VR�SUL�
ģOL�WXGL�DYWRUML�UD]LVNDYH�9VDNGDQMH�ŀLYOMHQMH�LVWRVSROQR�XVPHUMHQLK�PODGLK�Y�6ORYHQLML�
�0DOMHYDF��0DJLÉ�LQ�.ROHWQLN���������Y�NDWHUL�MH�RG�PDUFD�GR�PDMD������QD�VSOHWQL�
YSUDģDOQLN�RGJRYDUMDOR�����SRVDPH]QLNRY�������OH]ELMN�������JHMHY�������ELVHNVXDO�
QLK�RVHE�LQ�����NYLU�RVHE��RG�WHJD������GLMDNRY�������ģWXGHQWRY�LQ������]DSRVOHQLK�
R]��EUH]SRVHOQLK���5D]LVNDYD�MH�SRND]DOD��GD�MH�

�������JHMHY���������OH]ELMN�LQ�������ELVHNVXDOQLK�RVHE�GRŀLYHOR�QDVLOMH�Y�VUHG�
QML�ģROL�]DUDGL�VYRMH�VSROQH�XVPHUMHQRVWL�>Ȑ@�9HÏ�NRW������YSUDģDQMLK�GLMDNRY�
LPD�YVDM�HQR�L]NXģQMR�QDVLOMD�]DUDGL�VYRMH�VSROQH�XVPHUMHQRVWL� >Ȑ@�VNRUDM����
��GLMDNRY�MH�SRJRVWR�GRŀLYHOR�YHUEDOQR�QDVLOMH�LQ�QHNDM�YHÏ�NRW�����SRJRVWR�
IL]LÏQR�QDVLOMH���0DOMHYDF��0DJLÉ�LQ�.ROHWQLN������������

3RGREQL� UH]XOWDWL� VR� VH� SRND]DOL� Y� SRQRYLWYHQL� UD]LVNDYL� 5RPDQD� .XKDUMD� LQ�
$OHQNH� ĢYDE� 5D]LVNDYD� R� SUDYQL� SRGLQIRUPLUDQRVWL� /*%7� VNXSQRVWL� LQ� YVDNGDQMHP�
ŀLYOMHQMX�JHMHY� LQ� OH]ELMN��NL� MH� V�SRPRÏMR� VSOHWQHJD�YSUDģDOQLND�� NL� VR�JD� L]SROQMH�
YDOL�VDPRLGHQWLILFLUDQL�JHML�LQ�OH]ELMNH��SRWHNDOD�PHG�PDMHP�LQ�VHSWHPEURP������
�Y]RUHF�MH�VHVWDYOMDOR������RVHE��PHG�QMLPL�����R]���������ŀHQVN�WHU�����S]���������
PRģNLK���$YWRUMD�DQDOL]LUDWD��GD�MH�VNRUDM�

�����YSUDģDQLK�SRWUGLOR��GD�VR�ELOL�Y�ÏDVX�VYRMHJD�ģRODQMD�Ȃ�RVQRYQD� LQ�VUH�
GQMD� ģROD� Ȃ�GLVNULPLQLUDQL�DOL�QDGOHJRYDQL� ]DUDGL� VYRMH� VSROQH�XVPHUMHQRVWL��
*ODYQLQD� MH� WRYUVWQR� GLVNULPLQDFLMR� GRŀLYHOD� QHNDMNUDW�� ���� YSUDģDQLK� SD� MH�
SRURÏDOR��GD�VR�ELOL�SRJRVWR�GLVNULPLQLUDQL�DOL�QDGOHJRYDQL�]DUDGL�VYRMH�VSROQH�
XVPHUMHQRVWL��*ODYQLQR�QDGOHJRYDQMD� ]DUDGL� VSROQH�XVPHUMHQRVWL� VR� L]YDMDOL�
VRģROFL� LQ� VRģRONH��ÎHSUDY� WRYUVWQR�GLVNULPLQDFLMR� ODKNR� UD]XPHPR� WXGL� NRW�
GHO�PHGYUVWQLģNHJD�]EDGDQMD��WR�QH�]PDQMģXMH�UHVQRVWL�SUREOHPD��QD�NDWHUH�
JD�NDŀH�SRGDWHN��ģROD�RVWDMD�QHYDUHQ�SURVWRU�]D�LVWRVSROQR�XVPHUMHQH�LQ�]GL�
VH��GD�XÏLWHOML�LQ�XÏLWHOMLFH�SUHUHGNR��ÏH�VSORK��SRVHŀHMR�Y�WRYUVWQR�QDGOHJRYD�
QMH��6NUE�]EXMDMRÏ�MH�SRGDWHN��GD�MH�VNRUDM������WHK��NL�VR�GRŀLYHOL�GLVNULPLQD�
FLMR�DOL�QDGOHJRYDQMH�Y�ģROL��SRURÏDOR��GD�VR� MLK�GLVNULPLQLUDOL�SUDY�XÏLWHOML�R]��
XÏLWHOMLFH���.XKDU�LQ�ĢYDE�������������
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6WDQMH�PHGYUVWQLģNHJD�QDVLOMD� LQ� WUSLQÏHQMD�/*%7�XÏHQFHY� LQ�XÏHQN�SD�VH� MH�Y�
6ORYHQLML�FHOR�ģH�SRVODEģDOR��

9�Y]RUFX� L]� OHWD������VH� MH�VWDWLVWLÏQR�]QDÏLOQR�QDVLOMH�SRJRVWHMH�SRMDYOMDOR�Y�
NRQWHNVWX�ģROH��OHWD������MLK�MH�ģH�HQNUDW�YHÏ��������NRW�OHWD�������������SRUR�
ÏDOR��GD�VR�ELOL�]DUDGL�VYRMH�VSROQH�XVPHUMHQRVWL�ŀUWYH�QDVLOMD�V�VWUDQL�VRģROFHY�
LQ� VRģRON�� 7R� MH� ODKNR�SRVOHGLFD� YHÏ�GHMDYQLNRY�� GHORPD� WR� ODKNR�SULSLģHPR�
YHÏML�YLGQRVWL�JHMHY� LQ� OH]ELMN�Y�ģROVNHP�SURVWRUX��VDM� VH� WL� ŀH�PHG�ģRODQMHP�
UD]NULMHMR�� 'UXJL� UD]ORJ� ODKNR� LģÏHPR� Y� YHÏML� VHQ]LELOQRVWL� UHVSRQGHQWRY� LQ�
UHVSRQGHQWN��NL�SUHSR]QDMR�KRPRIRELÏQR�QDVLOMH�LQ�VR�QDQM�SR]RUQL��2E�WHP�
SD�QH�VPHPR�VSUHJOHGDWL� WXGL�YORJH�ģROH� LQ�XÏLWHOMHY�R]��XÏLWHOMLF��RGVRWQRVW�
VLVWHPVNHJD�REUDYQDYDQMD�SUREOHPD�KRPRIRELMH�LQ�VSORK�QDVLOMD�Y�ģROL�]DJR�
WRYR�YRGL�N�UHSURGXNFLML� WRYUVWQHJD�QDVLOMD� WXGL�Y�ģROVNHP�SURVWRUX��2E�WHP�
MH�]DQLPLY��LQ�VNUE�]EXMDMRÏ��SRGDWHN��GD�MH�OHWD������GREULK������YSUDģDQLK�
SRWUGLOR��GD�VR�Y�RVQRYQL�R]LURPD�VUHGQML�ģROL�SUL�SRXNX�REUDYQDYDOL�KRPRVH�
NVXDOQRVW��SUL�WHP�]DQHPDUMDPR�YSUDģDQMH��NROLNR�LQ�NDNR�VR�R�WHP�JRYRULOL���
PHGWHP� NR� MH� OHWD� ����� R� WRYUVWQL� UD]SUDYL� SUL� SRXNX� SRURÏDOR� VWDWLVWLÏQR�
]QDÏLOQR�PDQM�YSUDģDQLK�����RGVWRWNRY���,ELG������

3RGREQR�NDŀH� ŀH�RPHQMHQD� UD]LVNDYD�+RPRIRELMD�QD�QDģL� ģROL"� L]� OHWD������� Y�
NDWHUR�MH�ELOR�Y�SUYHP�GHOX�]DMHWLK�����ģROVNLK�GHODYFHY��YHÏLQRPD�XÏLWHOMHY��L]�YVHK�
VWDWLVWLÏQLK�UHJLM��Y�GUXJHP�GHOX��IRNXVQH�VNXSLQH��SD����XÏLWHOMHY�V�WUHK�UD]OLÏQLK�
ģRO��'REULK������YSUDģDQLK�MH�Y�UD]LVNDYL�SRWUGLOR��GD�VR�QD�GHORYQHP�PHVWX�]D]QDOL�
YHUEDOQR�KRPRIRELÏQR�QDVLOMH������SD�MLK� MH�SRURÏDOR�WXGL�R�IL]LÏQHP�KRPRIRELÏ�
QHP�QDVLOMX��0DJLÉ�������������9HUEDOQR�QDVLOMH�VH�QDQDģD�SUHGYVHP�QD�QHSRVUHGQH�
]PHUOMLYNH��}SHGHUm��}JHMm��}KRPLÏm���L]UHÏHQH�SUHGVRGNH��}QHQDUDYQRm��}QDJUDYŀ�
QRm��WHU�NOHWYLFH�LQ�ģDOH��NL�MLK�YHÏLQRPD�L]UHNDMR�GLMDNL��}9HÏNUDW�VHP�SUL�XUDK�GRŀL�
YHOD�JORERNH�LQ�RGNULWH�SUHGVRGNH��QDMYHÏ�RG�GLMDNRY��WXGL�RG�GLMDNLQM��YHQGDU�GLMDNL�
WX�EROM�SUHYODGXMHMR��7DMD������m��,ELG�������1H�GUŀL�WRUHM�VDPR��GD�VR�IDQWMH�SRJRVWHMH�
NRW�GHNOHWD�SULSUDYOMHQL�L]YDMDWL�QDVLOMH��.UDPHU�LQ�GU���������Ȃ�SUDY�WDNR�MH�UHV��GD�
IDQWMH�SRJRVWHMH�NRW�GHNOHWD�L]UDŀDMR�QHVWUSQRVW�LQ�SUHGVRGNH��

7XGL�UD]LVNDYD�+RPRVHNVXDOQRVW�LQ�ģROD���������NL�MR�MH�7DQMD�5HQHU�L]YHGOD�PHG�
���ģWXGHQWL�LQ�ģWXGHQWNDPL�SUL�SUHGPHWX�JHMHYVNH�LQ�OH]ELÏQH�ģWXGLMH�QD�)DNXOWHWL�
]D�GUXŀEHQH�YHGH�LQ�Y�NDWHUL�VH�MH�RVUHGLQLOD�QD�QMLKRYD�PQHQMD�LQ�VWDOLģÏD�R�WHP��
DOL�LQ�NDNR�QDM�VH�KRPRVHNVXDOQRVW�REUDYQDYD�SUL�SRXNX��QDND]XMH��GD�Y�ģRODK�SUH�
YODGXMH�L]UD]LWR�QHJDWLYQR�GRMHPDQMH�KRPRVHNVXDOQRVWL��

1D�YSUDģDQMH��NL�VPR�JD�SRVWDYLOL�ģWXGHQWRP�LQ�ģWXGHQWNDP��}$OL�VH�VSRPQLWH��
NGDM� VWH�SUYLÏ� VOLģDOL� ]D�KRPRVHNVXDOQRVW�� NMH� LQ� Y� NDNģQHP�NRQWHNVWX"m�� VR�
RGJRYRULOL� WDNROH�� ��� MLK� MH� SUYLÏ� VOLģDOR� ]D� KRPRVHNVXDOQRVW� RG� �VWDUHMģLK��
YUVWQLNRY� Y� RVQRYQL� ģROL�� YVL� Y� QHJDWLYQLK� SRYH]DYDK�� KRPRVHNVXDOQRVW� NRW�
ŀDOMLYND�� ]PHUOMLYND�� ��� MLK� MH� SUYH� LQIRUPDFLMH� R�KRPRVHNVXDOQRVWL� GRELOR� L]�
PHGLMHY� �UHYLMH�� ÏDVQLNL�� ILOPL��QDGDOMHYDQNH����� MLK� MH� LQIRUPDFLMH�SRLVNDOR�QD�
VSOHWX��SRWHP�NR�VR�VUHÏDOL�SRMHP��NL�JD�QLVR�UD]XPHOL���5HQHU������������
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,Q�NGR�MH�QDMEROM� L]SRVWDYOMHQ�KRPRIRELML�Y�ģROL"�9�UD]LVNDYL�+RPRIRELMD�QD�QDģL�
ģROL"�MH�

�������UHVSRQGHQWRY�LQ�UHVSRQGHQWN�PHQLOR��GD�VR�Y�ģROVNHP�RNROMX�KRPR�
IREQHPX�QDVLOMX��ODKNR��QDMEROM�L]SRVWDYOMHQL�GLMDNL�LQ�GLMDNLQMH��]D�NDWHUH�VRYU�
VWQLNL�LQ�DOL�RNROLFD�PHQL��GD�EL�ODKNR�ELOL�LVWRVSROQR�XVPHUMHQL���������>Ȑ@��GD�
VR�WRYUVWQHPX�QDVLOMX�L]SRVWDYOMHQL�GLMDNL�LQ�GLMDNLQMH��NL�VYRMH�VSROQH�XVPHUMH�
QRVWL�QH�VNULYDMR���������>Ȑ@�SD�MLK�MH�PHQLOR��GD�VR�ŀUWYH�KRPRIRELMH�WXGL�GLMDNL�
�IDQWMH���NL�QLVR�GRYROM�}PRŀDWLm��WHU�XÏLWHOML�LQ�XÏLWHOMLFH��LQ�GUXJL�]DSRVOHQL���NL�
RSR]DUMDMR�QD�KRPRIRELMR�Y�ģROL� ����������9LVRNHPX�WYHJDQMX�VR�SR�PQHQMX�
LQ�L]NXģQMDK�VRGHOXMRÏLK�L]SRVWDYOMHQL�WXGL�XÏLWHOML�LQ�XÏLWHOMLFH��NL�VYRMH�VSROQH�
XVPHUMHQRVWL�QH�VNULYDMR������������0DJLÉ������������

(GHQ�RG�XÏLWHOMHY� MH� WXGL�RSR]RULO��GD� MH� ODKNR�KRPRIREQHPX�QDVLOMX� LQ�]PHU�
OMLYNDP� �}SHGHUm�� }KRPLÏm�� QHNGR� L]SRVWDYOMHQ� ŀH�� ÏH� R� KRPRVHNVXDOQRVWL� ]JROM�
VSUHJRYRUL� �LELG����=DQLPLYR� MH��GD�VR�YSUDģDQL�RGJRYRULOL��GD�VR�YLVRNHPX�WYHJD�
QMX�L]SRVWDYOMHQL�WXGL�/*%7�XÏLWHOML�LQ�XÏLWHOMLFH��NDU�ODKNR�QHJDWLYQR�YSOLYD�WXGL�QD�
�VWRSQMR��UD]NULWRVWL�/*%7�XÏHQFHY�LQ�XÏHQN��VDM�MLP�UHDNFLMH�QD�XÏLWHOMHYR�UD]NULWMH�
VSRURÏDMR��GD�UD]NULWMH�QL�GREUD�VWUDWHJLMD��

,Q�NDNR�XÏLWHOML�R]��XÏLWHOMLFH�RGUHDJLUDMR�QD�UD]OLÏQH�YUVWH�LQ�REOLNH�QDVLOMD"�

1D�QDVLOMH�ODKNR��QD�VDPHP�NUDMX�LQFLGHQWD��RGUHDJLUD�XÏLWHOM�R]��XÏLWHOMLFD��NL�
JD�]D]QD��DOL�SD�VH�SRVYHWXMH�V�VYHWRYDOQR�VOXŀER�R]LURPD�]�YRGVWYRP�ģROH��ÏH�
JUH�]D�UHVQHMģL�SULPHU��>Ȑ@�.RW�PHWRGR�]D�REUDYQDYR�KRPRIREQHJD�QDVLOMD�VR�
XÏLWHOML�LQ�XÏLWHOMLFH�QDMYHÏNUDW�RPHQLOL�SRJRYRU��NDU�QHNDM�SD�MLK�MH�SUL�REUDY�
QDYL�QDVLOMD�L]UD]LOR�GYRP�R�WHP��GD�MLP�NOMXE�DUJXPHQWRP�GLMDNRY�LQ�GLMDNLQM�
XVSH�SUHSULÏDWL��GD� MH�ELOR�QMLKRYR�GHMDQMH�QDVLOQR� LQ�QHVSUHMHPOMLYR�� �0DJLÉ��
��������Ȃ����

9]URN�]D�]DGQMH�VR�SUHGYVHP�GUXŀLQVNH�YUHGQRWH� LQ�RNROMH�� L]�NDWHUHJD�SULKD�
MDMR��

'LMDNL�LQ�GLMDNLQMH��ģROVNL�GHODYFL�LQ�GHODYNH�WHU�VWDUģL�QDPUHÏ�Y�ģROVNL�SURVWRU�
LQ�PHGVHERMQH�RGQRVH�SULQDģDMR�ODVWQH�YUHGQRWH��VWDOLģÏD��VWHUHRWLSH�LQ�SUHG�
VRGNH�� NDU� SRWUMXMHMR� WXGL� UH]XOWDWL� >Ȑ@�� VDM� VR� UHVSRQGHQWL� LQ� UHVSRQGHQWNH�
RFHQLOL�� GD� VR� QDMYHÏMD� RYLUD� SUL� SUHPDJRYDQMX� KRPRIRELMH� Y� ģROL� QHJDWLYHQ�
RGQRV�LQ�SUHGVRGNL�VWDUģHY����������WHU�QHJDWLYHQ�RGQRV�R]LURPD�SUHGVRGNL�
GLMDNRY�LQ�GLMDNLQM�����������6RGHOXMRÏL�VR�WX�]QRYD�SRXGDULOL�SRWUHER�SR�ģLUģL�
VWUDWHJLML� �ORNDOQH� LQ� QDFLRQDOQH� SROLWLNH��� NL� HNVSOLFLWQR� XYDMDMR� SULVWRSH� ]D�
RGSUDYOMDQMH�KRPRIREQHJD�QDVLOMD�Y�ģROVNHP�RNROMX���,ELG�����

�
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3RGREQR�NDŀHMR�WXGL�WXMH�UD]LVNDYH��7DNR�GHQLPR�7DQMD�5HQHU�������������SRY�
]HPD��GD�DPHULģNR�ģROVNR�RVHEMH�]HOR�UHGNR�LQWHUYHQLUD�Y�SULPHULK�QDVLOMD�]DUDGL�
VSROQH�XVPHUMHQRVWL��

3R� UD]LVNDYL� 1DWLRQDO� 6FKRRO� &OLPDWH� 6XUYH\�� Y� NDWHUR� MH� ELOR� ]DMHWLK� �����
LVWRVSROQR�XVPHUMHQLK�VUHGQMHģRON�LQ�VUHGQMHģROFHY�>Ȑ@��MH�Y�SRORYLFL�SULPHURY�
SRQDYOMDMRÏHJD�VH�QDVLOMD�NGR�LQWHUYHQLUDO�OH�YÏDVLK��Y�WUHWMLQL�SULPHURY�SRQDY�
OMDMRÏHJD� VH�QDVLOMD�SD� VSORK�QLKÏH�� 6HDUVRYD� >Ȑ@� MH� Y� VYRML� UD]LVNDYL�RGQRVD�
GR�LVWRVSROQR�XVPHUMHQLK�SUL�ģROVNHP�VYHWRYDOQHP�RVHEMX�XJRWRYLOD��GD�GYH�
WUHWMLQL�VYHWRYDOFHY�LQ�VYHWRYDON�JRML�QHJDWLYQD�REÏXWMD�GR�LVWRVSROQR�XVPHUMH�
QLK�������VYHWRYDOQHJD�RVHEMD�VH�QL�QLNROL�L]REUDŀHYDOR�R�PRŀQRVWLK�SRGSRUH�
LVWRVSROQR�XVPHUMHQLP�XÏHQFHP�LQ�XÏHQNDP�WHU�GLMDNRP�LQ�GLMDNLQMDP�LQ����
��VYHWRYDOQHJD�RVHEMD�R�VHEL�PHQL��GD�VR�YLVRNR�XVSRVREOMHQL�]D�VYHWRYDQMH�
LQ�SRPRÏ�LVWRVSROQR�XVPHUMHQLP�PODGLP��

9LNWLPL]DFLMD� ]DUDGL� ]QDQH� DOL� GRPQHYQH� LVWRVSROQH� XVPHUMHQRVWL� YSOLYD� QD�
GXģHYQR�]GUDYMH�PODGLK��NL�VH�Y�ģRODK�QH�SRÏXWLMR�YDUQH��SULSRPRUH�SD�WXGL�N�VODE�
ģHPX�ģROVNHPX�XVSHKX�LQ�SRJRVWHMģLP�L]RVWDQNRP�RG�SRXND��}9�DGROHVFHQFL�JHML�
LQ�OH]ELMNH�RG����GR���NUDW�SRJRVWHMH�NRW�QMLKRYL�KHWHURVHNVXDOQL�YUVWQLNL�L]�SULPHU�
OMLYLK�NDWHJRULM�SRVNXģDMR�QDUHGLWL�VDPRPRU�m��,ELG��

+RPRVHNVXDOQRVW�LQ�XÏQL�QDÏUWL�WHU�VSRSDGDQMH�V�
KRPRIRELMR
=DQLPLYR�MH��GD�VR�VH�QHNDWHUL�XÏLWHOML�KRPRIRELÏQHJD�QDVLOMD�LQ�WUSLQÏHQMD�]DÏHOL�

]DYHGDWL� ģHOH�PHG� UD]LVNDYR�+RPRIRELMD�QD�QDģL� ģROL"� ��������.XKDU� ������� WDNROH�
FLWLUD�HQR�RG�XÏLWHOMLF�WHU�DQDOL]LUD��

}9�RNYLUX�UHģHYDQMD�WH�DQNHWH�]DÏHQMDP�UD]PLģOMDWL��GD� MH�KRPRIRELMH�QDMEUŀ�
YHÏ��NRW� MH�RSD]LPR��YHQGDU� MH� �ÏH�REVWDMD�� YHUMHWQR�Y�ģROVNLK�SURVWRULK�]HOR�
SULNULWD�m� 7HŀDYD� WRUHM� QH� WLÏL� WROLNR� Y� QHRG]LYDQMX� QD� QDVLOMH�� VDM� MH� YHÏLQD�
UHVSRQGHQWRY�SRURÏDOD��GD�VR�RGUHDJLUDOL�QD�KRPRIRELÏQR�QDVLOMH�� ÏH�VR�JD�
]D]QDOL��WHPYHÏ�Y�QHSUHSR]QDYDQMX�KRPRIRELMH�NRW�QDVLOMD�LQ�WXGL�Y�SUHODJDQMX�
RGJRYRUQRVWL�QD�VWDUģH��ÏHģ��WH�VWYDUL�SULQHVHMR�RG�GRPD��}.HU�RNROMH�QL�SHU�
PLVLYQR�GR�WHJD��QD�QDģL�ģROL�QL�UD]NULWLK�GLMDNRY�DOL�GLMDNLQM��]DWR�PL�NDNģQHJD�
GUXJHJD�Y]JRMQHJD�XNUHSD��NRW�MH�SRJRYRU�RE�KRPRIREQL�]PHUOMLYNL�DOL�JUREL�
ģDOL��GR�]GDM�ģH�QL�ELOR�WUHED�XSRUDELWL��7XGL�QLVHP�RSD]LOD�NDNģQHJD�UHVQHMģHJD�
QDVLOMD�m��,ND�����
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+NUDWL�SD�MH��LELG����

�����VRGHOXMRÏLK�PHQLOR��GD� LPDMR�GRYROM� YHģÏLQ�� NDNR�VH� VSRSDVWL� V�KRPR�
IRELÏQLP�QDVLOMHP�Y�ģRODK�Ȃ�R�WHP�VR�VH�SRXÏLOL�QD�GRGDWQLK� L]REUDŀHYDQMLK��
1DVSURWQR�SD������YSUDģDQLK�PHQL��GD�QLPDMR�XVWUH]QH�VWURNRYQH�SRGODJH�]D�
VRRÏDQMH�]�YHUEDOQLP�KRPRIRELÏQLP�QDVLOMHP�������SD�VH�MLK�QH�SRÏXWL�NRP�
SHWHQWQH�]D�VRRÏDQMH�V�IL]LÏQLP�KRPRIRELÏQLP�QDVLOMHP��}1HNHJD�SRVHEQHJD�
]QDQMD�R�WHP�QLPDPR�LQ�RVHEQR�VH�WXGL�QLVHP�XGHOHŀLOD�QREHQHJD�VHPLQDUMD�
QD�WR�WHPR�m��$QD�����

7HPX�SULWUMXMHMR�WXGL�L]NXģQMH�VRJRYRUQLNRY�LQ�VRJRYRUQLF�L]�IRNXVQLK�VNXSLQ�WH�
UD]LVNDYH��

9�HQL�RG�VNXSLQ�MH�ELOR�SRXGDUMHQR��GD�ģROD�QH�RUJDQL]LUD�GHODYQLF�DOL�GRJRG�
NRY�R�QDVLOMX��QLWL�QH�VRGHOXMH�]�]XQDQMLPL�L]YDMDOFL��9�WHM�VNXSLQL�MH�SUHYODGRYDOR�
VSORģQR�SUHSULÏDQMH��GD�VR�WRYUVWQH�GHMDYQRVWL�ODKNR�NRULVWQH��YHQGDU�QH�NRW�
SUHYHQWLYD��WHPYHÏ�NRW�UHģLWHY�]D�REYODGRYDQMH�LQ�REUDYQDYR�QDVLOMD��NR�VH�WR�
ŀH�]JRGL��9�QDVSURWQHP�SULPHUX�EL�ODKNR�ŀH�VDPD�RPHPED�SRWHQFLDOQR�VSRU�
QH�WHPH�VSURŀLOD�QHSRWUHEQH�NRQIOLNWH���0DJLÉ������������

1HNROLNR�GUXJDÏQR�VOLNR�MH�GDOD�GUXJD�IRNXVQD�VNXSLQD�LVWH�UD]LVNDYH��NMHU�VR�
VRGHOXMRÏL�SULKDMDOL�V�ģROH��NL�DNWLYQR�REUDYQDYD�

YSUDģDQMD�R�QDVLOMX� LQ�GLVNULPLQDFLML� WHU� >Ȑ@�SUHGVRGNH�R�KRPRVHNVXDOQRVWL��
WDNR�Y�VRGHORYDQMX�]�]XQDQMLPL�SUHGDYDWHOML� LQ�VWURNRYQMDNL��NRW� WXGL�]�RUJD�
QL]DFLMR� DOL� VRGHORYDQMHP� QD� UD]OLÏQLK� GRJRGNLK�� 8ÏLWHOML� LQ� XÏLWHOMLFH� VR� WX�
SRURÏDOL�R�SR]LWLYQLK�XÏLQNLK�WRYUVWQLK�GHMDYQRVWL��NL�MLK�RSDŀDMR�SUL�GLMDNLK�LQ�
GLMDNLQMDK��NL�SUL� WHP�DNWLYQR�VRGHOXMHMR��3RXGDULOL�VR��GD� MH�NRQNUHWHQ�VWLN�]�
UD]OLÏQRVWMR�SULSRPRJHO�N�L]NXģQML�EROM�RGSUWHJD�RNROMD��NL�DNWLYQR�SURPRYLUD�
UD]XPHYDQMH�LQ�HPSDWLMR�GR�SRORŀDMD�PDQMģLQ���,ELG�����

*OHGH�SRXÏHYDQMD�LQ�UD]ODJH�R�KRPRVHNVXDOQRVWL�QD�ģROL�SD��

/H�������YSUDģDQLK�XÏLWHOMHY� LQ�XÏLWHOMLF� MH�RGJRYRULOR��GD�SUL�SRXNX�SRJRVWR�
UD]SUDYOMDMR�R�KRPRVHNVXDOQRVWL�������MLK�R�WHM�WHPL�UD]SUDYOMD�YÏDVLK���������
UHGNR�������MLK�PHQL��GD�UD]SUDYD�QH�VSDGD�N�SUHGPHWX��NL�JD�XÏLMR�>Ȑ@������
�� WLVWLK�� NL� ]�GLMDNL� LQ�GLMDNLQMDPL� UD]SUDYOMDMR�R�KRPRVHNVXDOQRVWL��SUDYL��GD�
UD]SUDYR�Y�UD]UHGX�QDMYHÏNUDW�]DÏQH�XÏLWHOM�R]LURPD�XÏLWHOMLFD����������GD�UD]�
SUDYR�RGSLUDMR�GLMDNL� LQ�GLMDNLQMH����������GD�UD]SUDYR�HQDNRYUHGQR�RGSLUDMR�
>Ȑ@�6NRUDM�SRORYLFD����������WLVWLK��NL�R�KRPRVHNVXDOQRVWL�QH�UD]SUDYOMD��1 �����
PHQL��GD�MH�WDNR�]DWR��NHU�WHPH�QH�SR]QDMR�GREUR���������SD�>Ȑ@��GD�UD]SUDYD�
QH�VSDGD�N�QMLKRYHPX�SRXNX���,ELG�����Ȃ����
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=DQLPLYR�MH�WXGL��GD�YHÏ�NRW��

�����YSUDģDQLK�PHQL��GD�EL�PRUDOD�ELWL�UD]SUDYD�R�KRPRVHNVXDOQRVWL�VHVWDYQL�
GHO�XÏQLK�QDÏUWRY�YVDM�SUL�QHNDWHULK�SUHGPHWLK�������UHVSRQGHQWRY�PHQL��GD�
QDM�ER� UD]SUDYD�VLFHU�GHO�Y]JRMQR�L]REUDŀHYDOQHJD�SURFHVD��YHQGDU�Y�RNYLUX�
REYH]QLK� L]ELUQLK� YVHELQ�� �� �� YSUDģDQLK� SD�PHQL�� GD� UD]SUDYD� QH� VSDGD� N�
UHGQHPX�SRXNX���,ELG������

7XGL�ŀH�REUDYQDYDQD�UD]LVNDYD�7DQMH�5HQHU�NDŀH�QDNORQMHQRVW�L]REUDŀHYDQMX�R�
KRPRVHNVXDOQRVWL�Y�ģRODK��

1D�YSUDģDQMH�R�WHP��DOL�EL�PRUDOD�ELWL�KRPRVHNVXDOQRVW�LQ�]�QMR�SRYH]DQH�YVH�
ELQH�REYH]QD�VHVWDYLQD�Y]JRMQR�L]REUDŀHYDOQHJD�SURFHVD�Y�ģROL��VR�DQNHWLUDQFL�
RGJRYRULOL�SULWUGLOQR������������������SD�MLK�MH�PHQLOR��GD�QL�SRWUHEQR��GD�EL�ELOD�
WR�REYH]QD�YVHELQD��ODKNR�SD�EL�VH�SUL�SRXNX�R�QMHM�SRJRYDUMDOL��=D�RGJRYRUD�
}PLVOLP��GD�WR�QL�SRWUHEQRm�LQ�}RGORÏQR�VHP�SURWLm�VH�QL�RGORÏLO�QLKÏH��9HÏLQD�
YSUDģDQLK������PHQL��GD�QDM�EL�R�KRPRVHNVXDOQRVWL�JRYRULOL�SUL�SRXNX�Y�RVQRY�
QL� ģROL�� >Ȑ@�'YDMVHW� RGVWRWNRY� YSUDģDQLK�PHQL�� GD� EL�PRUDOL� ]D� WR� REOLNRYDWL�
SRVHEHQ�SUHGPHW��YHÏLQD�SD��GD�EL�YVHELQH��SRYH]DQH�V�KRPRVHNVXDOQRVWMR��
ODKNR� GRGDOL� VHGDQMLP� SUHGPHWRP�� PHG� NDWHULPL� VR� QDMSRJRVWHMH� QDYDMDOL�
VSR]QDYDQMH�GUXŀEH��HWLNR�LQ�GUXŀER��]JRGRYLQR��ELRORJLMR��VORYHQVNL� MH]LN� LQ�
JHRJUDILMR�Y�RVQRYQL�ģROL�WHU�VRFLRORJLMR��SVLKRORJLMR�LQ�XPHWQRVWQR�]JRGRYLQR�
Y�VUHGQML�ģROL���5HQHU�������������

5D]LVNDYD�+RPRIRELMD�QD�QDģL�ģROL"�SD�QDND]XMH��GD�VR�SRXÏHYDQMX�R�KRPRVHNVX�
DOQRVWL�QDMEROM�QDNORQMHQL�XÏLWHOML�LQ�XÏLWHOMLFH�V�SRGURÏMD�KXPDQLVWLNH�LQ�GUXŀERVORY�
MD��QD�SULPHU�VRFLRORJLMH��SVLKRORJLMH��]JRGRYLQH��XPHWQRVWL���SD�WXGL�ELRORJLMH��7DNR�
HQD�RG�UHVSRQGHQWN�SUDYL�

0HQLP��GD�ODKNR�SRVDPH]HQ�XÏLWHOM�ŀH�]GDM�NDU�YHOLNR�QDUHGL�QD�WR�WHPR��ÏH�
VHYHGD� ŀHOL�� 3UL� QDV� LPDPR� RGOLÏQR� PHWRGR� SULND]RYDQMD� GRVHŀNRY� ]QDQLK�
SRVDPH]QLNRY�SUHN�]JRGE��DQHNGRW� LQ�ELRJUDILM��7X�VH� ODKNR�SUL�XPHWQRVWQL�
]JRGRYLQL��]JRGRYLQL�DOL�VORYHQģÏLQL�QDUHGL�]HOR�YHOLNR��3UHGYVHP�SD�>MH�WUHED@�
L]�KRPRVHNVXDOQLK�DYWRUMHY�� L]XPLWHOMHY� LQ�XPHWQLNRY�SRVWDYLWL�Y]RU�GLMDNRP�
LQ�GLMDNLQMDP�LQ�MLP�KRPRVHNVXDOQRVW�SULEOLŀDWL�QD�QHRJURŀDMRÏ�QDÏLQ��%HQND� 
������0DJLÉ������������

0DQM� VR� SRXÏHYDQMX� R� KRPRVHNVXDOQRVWL� QDNORQMHQL� XÏLWHOML� QDUDYRVORYMD� LQ�
VWURNRYQLK��SRNOLFQLK�SUHGPHWRY��PHQLMR��GD�Y�RNYLUX�VYRMLK�SUHGPHWRY�QH�EL�PRJOL�
VSUHJRYRULWL�R�KRPRVHNVXDOQRVWL��VDM�QH�QDMGHMR�VWLÏQLK�WRÏN��

=DQLPLYR� MH� WXGL� YSUDģDQMH� 7DQMH� 5HQHU� �������� }.GR� EL� SR� YDģHP� PQHQMX�
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QDVSURWRYDO�LGHML��GD�EL�VH�SUL�SRXNX�JRYRULOR�R�KRPRVHNVXDOQRVWL"m�5HVSRQGHQWL�
VR�RGJRYRULOL� WDNROH�� }8ÏHQFL��NH��GLMDNL��QMH�VDPL���� ���������XÏLWHOML��LFH����� ������
����VWDUģL���������������QHNDWHUH�SROLWLÏQH�VWUDQNH���������������FHUNHY��������������m�
�5HQHU�����������Ȃ�����+NUDWL�SD�VR�VRGHOXMRÏL�Y�WHM�LVWL�UD]LVNDYL�YHÏNUDW�SRXGDULOL�
VWDOLģÏH��GD�EL�]JRGQML�SRXN�R�KRPRVHNVXDOQRVWL�SULSRPRJHO�N�]PDQMģHYDQMX�SUHG�
VRGNRY�LQ�VWHUHRWLSRY��LELG���������

$�RG�NRG�LQ�]DNDM�WROLNR�SUHGVRGNRY�R�KRPRVHNVXDOQRVWL"�

)XQNFLRQDOLVWLÏQD� LQWHUSUHWDFLMD� SUDNWLFLUDQMD� SUHGVRGNRY� LQ� VWHUHRWLSRY� R�
KRPRVHNVXDOQRVWL� QDYDMD� ģWLUL� YUVWH� }SVLKRORģNLK� GRELWNRYm�� ��� L]NXVWYHQD�
IXQNFLMD�SUHGVRGNRY��SUHWHNOD� L]NXģQMD�V�KRPRVHNVXDOQR�RVHER�VH�SRVSORģL��
ODVWQRVWL� HQH� RVHEH� VH� SULSLģHMR� YVHP� RVHEDP� }LVWH� YUVWHm�� ��� SUHGVRGNL�
RPRJRÏDMR� }L]UDŀDQMH� YUHGQRWm��RVHED�SUHWLUDQR� L]UDŀD�GUXŀEHQR�GRPLQDQ�
WQD�SUHSULÏDQMD�QD�GLVNULPLQDFLMVNL�QDÏLQ��NDU�ML�RPRJRÏD�REÏXWHN�YDUQRVWL�LQ�
SULSDGDQMD����� L]UDŀDQMH�SUHGVRGNRY�R�KRPRVHNVXDOQRVWL�RPRJRÏD�VSUHMHWMH�
LQ�SRWUGLWHY�RG�SRPHPEQLK� �UHIHUHQÏQLK��RVHE�����REUDPEQD� IXQNFLMD�SUHG�
VRGNRY�RVHEL�RPRJRÏD��GD�]PDQMģD�QDSHWRVWL�LQ�WHVQRER��NL�L]YLUDWD�L]�ODVWQH�
ODWHQWQH� KRPRHURWLÏQRVWL�� NL� MH� ]D� RVHER� QHVSUHMHPOMLYD� >Ȑ@� 3UHGVRGNL� VR�
SUHGYVHP�LGHRORģNH�SULSRYHGL��VR�GHO�SRJRQD�REVWRMHÏLK�GUXŀE��VR�VHVWDYLQD�
NRQVWUXNFLMH� VRFLDOQHJD� VYHWD� LQ� ]DWR� Y� MHGUX� UD]PHULM� PRÏL�� 6WHUHRWLSRY� LQ�
SUHGVRGNRY�SRVDPH]QLN�QH�L]XPOMD�YHGQR�]QRYD��NR�MLK�XSRUDEOMD��WHPYHÏ�MH�
WR�NROHNWLYHQ�LGHRORģNL�SURFHV��MH�WDNR�UHNRÏ�RGVOLNDYD�VWUXNWXUH�PRÏL���5HQHU��
���������Ȃ�����

1DPHVWR�VNOHSD��ĢROD�QDM�ER�YDUHQ�SURVWRU�]D�YVH�
XÏHQFH�LQ�XÏHQNH
.RW� MH�SRND]DOD�UD]LVNDYD�+RPRIRELMD�QD�QDģL�ģROL"�� VH�XÏLWHOML�V�KRPRIRELÏQLP�

QDVLOMHP�QH� ]QDMR� VRRÏLWL� SUDY� GREUR�� ]DGUHJR�SD� ]EXMD� WXGL� UD]NULWMH� LVWRVSROQH�
XVPHUMHQRVWL��.XKDU��������R�UH]XOWDWLK�RPHQMHQH�UD]LVNDYH�]DSLģH��

ÎHSUDY�MH������YSUDģDQLK�PHQLOR��GD�MH�]D�XÏHQFH�LQ�XÏHQNH�SRPHPEQR��GD�
VH�SRÏXWLMR�YDUQH��VNRUDM�SRORYLFD�Ȃ������Ȃ�VRGHOXMRÏLK�PHQL��GD�QL�SRWUHEQR��
GD�XÏHQNH�LQ�XÏHQFL�UD]NULMHMR�LVWRVSROQR�XVPHUMHQRVW��=�GUXJLPL��EROM�NUXWLPL�
EHVHGDPL��Y�ģRODK�VH�UDMH�VNULYDMWH�LQ�SUHWYDUMDMWH�

7DNģQR�VWDOLģÏH�MH�EUŀNRQH�RGUD]�GHMVWYD��GD�JODYQLQD�VUHGQMHģROFHY�UHV�VNULYD�
VYRMR�VSROQR�XVPHUMHQRVW��$�WLVWL��NL�LPDMR�L]NXģQMR�]�UD]NULWMHP�NDWHUHJD�RG�VYRMLK�
XÏHQFHY��SRORŀDM�YLGLMR�QHNROLNR�GUXJDÏH��}9�WHP�SRORŀDMX�VHP�VH�]QDģOD YHÏNUDW�
LQ�UD]NULWMH� MH�ELOR�HQD�QDMSRPHPEQHMģLK�L]NXģHQM�]D�UD]YRM�GLMDNRY�LQ�XVWYDUMDQMD�
WHVQLK�LQ�LVNUHQLK�SRYH]DY�PHG�QMLPL�m��0DJLÉ�����������
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ÎHSUDY� MH� VDPR� UD]NULWMH� ]HOR� SRPHPEQR� ]D� XÏHQFH� LQ� XÏHQNH�� SD� XÏLWHOML�
R]LURPD�XÏLWHOMLFH�SUDYLORPD�QH�YHGR��NDM�EL�Y�WDNģQLK�VLWXDFLMDK�VWRULOL��7DNROH�SUDYL�
HQD�RG�UHVSRQGHQWN��LELG��������

2�WHP�VPR�UD]SUDYOMDOL�WXGL��NR�VPR�LPHOL�NRQNUHWHQ�SULPHU�GHNOHWD��NL�VH�MH�
RSUHGHOLOR�NRW� OH]ELMND�LQ�VH�REUQLOR�QD�HQHJD�RG�XÏLWHOMHY�SR�SRPRÏ��7DNUDW�
VPR�QD�UDYQL�]ERUQLFH�UD]SUDYOMDOL�R�WHP��DOL�JUH�]D�UHVQLÏQR�VRRÏDQMH�]�ODVWQR�
VSROQR�LGHQWLWHWR�DOL�EROM�]D�QHNR�PRGQR�XVPHULWHY��$OL�MH�PRUGD�GHNOH�ŀHOHOR�
SR]RUQRVW�]DUDGL�GUXŀLQVNLK�UD]PHU�� >���@�6NUDWND��NDU�QHNDM�ÏDVD�VPR�SRWUH�
ERYDOL��GD�VPR�GRUHNOL��NMH�LQ�NDNR�EL�ML�ODKNR�SRPDJDOL�LQ�ML�SRQXGLOL�SRGSRUR�
�ÎHģQMD������

6NUDWND��ÏHSUDY�VR�KRPRIRELÏQR��ELIRELÏQR�LQ�WUDQVIRELÏQR�QDVLOMH�WHU�SUHGVRGNL�
LQ�VWHUHRWLSL�SRJRVWL� WXGL�Y�VORYHQVNLK�ģRODK��XÏLWHOML�SUHUHGNR�UHDJLUDMR��(GHQ�RG�
Y]URNRY�MH�JRWRYR�SUHVODED�VWURNRYQD�SRGNRYDQRVW�LQ�]�JRWRYRVWMR�ODKNR�UHÏHPR��
GD�MH�SUHPDOR�VWRUMHQHJD�QD�SRGURÏMX�SUHSR]QDYDQMD�WHU�VLVWHPVNHJD�REUDYQDYD�
QMD�LQ�UHģHYDQMD�SUREOHPD�QDVLOMD�LQ�WUSLQÏHQMD�QD�SRGODJL�VSROQH�XVPHUMHQRVWL�LQ�
LGHQWLWHWH��6NUE�]EXMDMRÏH�MH��GD�VH�QDVLOMH�LQ�WUSLQÏHQMH�QDG�/*%7�XÏHQFL�LQ�XÏHQ�
NDPL�SRYHÏXMH��]QDQMH�V�WHJD�SRGURÏMD�Y�RNYLUX�XÏQHJD�QDÏUWD�SD�]PDQMģXMH��3UDY�
]DWR�EL�PRUDOL�XÏLWHOMH� LQ�XÏLWHOMLFH�RSUHPLWL�V�SULPHUQLPL�YHģÏLQDPL��GD�EL�]QDOL�Y�
SULPHUX�QDVLOMD�UHDJLUDWL��/*%7�WHPH�SD�EL�PRUDOH�SRVWDWL�WXGL�GHO�NXULNXOXPD�

5D]OLÏQL�]DNRQRGDMQL�GRNXPHQWL�RPRJRÏDMR�EROM�VLVWHPDWLÏQR�UDYQDQMH��NL�SD�JD�
MH�WUHED�ģH�XGHMDQMLWL��LQ�]DJRWRYR�VH�SRUDMD�YSUDģDQMH��]DNDM�GUŀDYD�NOMXE�VNUE�]EX�
MDMRÏLP�SRGDWNRP�QD�WHP�SRGURÏMX�QH�VSUHMPH�GRORÏQHMģLK�XNUHSRY���7DNR�=DNRQ�
R�RUJDQL]DFLML�LQ�ILQDQFLUDQMX�Y]JRMH�LQ�L]REUDŀHYDQMD�Y�5HSXEOLNL�6ORYHQLML��8UDGQL�OLVW�
56��ģW�����������Y�VYRMHP�GUXJHP�ÏOHQX�PHG�FLOML�Y]JRMH�LQ�L]REUDŀHYDQMD�QDYDMD��

]DJRWDYOMDQMH� RSWLPDOQHJD� UD]YRMD� SRVDPH]QLND� QH� JOHGH� QD� VSRO�� VRFLDOQR�
LQ�NXOWXUQR�SRUHNOR��YHURL]SRYHG��QDURGQR�SULSDGQRVW�WHU�WHOHVQR�LQ�GXģHYQR�
NRQVWLWXFLMR�R]LURPD� LQYDOLGQRVW��Y]JDMDQMH�]D�PHGVHERMQR�VWUSQRVW�� UD]YLMDQMH�
]DYHVWL�R�HQDNRSUDYQRVWL�VSRORY��VSRģWRYDQMH�GUXJDÏQRVWL�LQ�VRGHORYDQMH�]�GUXJL�
PL��VSRģWRYDQMH�RWURNRYLK�LQ�ÏORYHNRYLK�SUDYLF�LQ�WHPHOMQLK�VYRERģÏLQ��UD]YLMDQMH�
HQDNLK�PRŀQRVWL�REHK�VSRORY�WHU�V� WHP�UD]YLMDQMH�VSRVREQRVWL�]D�ŀLYOMHQMH�Y�
GHPRNUDWLÏQL�GUXŀEL��SRXGDULOD�.��0���

9�3URJUDPVNLK�VPHUQLFDK�0LQLVWUVWYD�]D�ģROVWYR�LQ�ģSRUW�L]�OHWD������MH�SRG�WRÏNR�
5D]YRM�SUHYHQWLYQLK�GHMDYQRVWL����������Ȃ����]DSLVDQR�

'HOR�V�VNXSLQDPL�XÏHQFHY�DOL�FHORWQLP�RGGHONRP�QD�WHPR�}=GUDYR�ŀLYOMHQMHm��
NDNR�UHÏL�}1(m��NDNR�SUHSR]QDWL�SULMDWHOMD�Y�VWLVNL��NDNR�SRPDJDWL�VHEL�LQ�GUXJLP��
NDNR�SRLVNDWL� SRPRÏ� ]DVH�DOL� ]D�SULMDWHOMD�� NDNR� VH�SRJRYDUMDWL�� RGQRVL� V� VWDUģL��
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OMXEH]HQ�� NDM� SRÏHWL� ]� QHSULMHWQLPL� ÏXVWYL� LQ� REÏXWNL� >���@� 3UHYHQWLYQD� GHMDYQRVW�
QDM�ER�]DVQRYDQD�SUHGYVHP�NRW�VNUE�]D� UD]YLMDQMH�]GUDYLK�Y]RUFHY�ŀLYOMHQMD��
9VHELQH��>���@�9VHELQH�QDM�VH�QDQDģDMR�QD�SUHYHQWLYR�SURWL�QDVLOMX�YVHK�YUVW��VSROQR�
QDVLOMH��QDVLOMH�PHG�YUVWQLNL��LWG����SURWL�]DVYRMHQRVWL��PRWQMDP�KUDQMHQMD��SUHYHQ�
WLYD�SURWL� VDPRPRUX�� VSROQD�Y]JRMD >���@�7H�YVHELQH�QDM�ERGR�WHPHOM�]D�GHOR�V�
FHORWQR�VNXSLQR�XÏHQFHY��3ULSRURÏOMLYD�PHWRGD�MH�L]NXVWYHQR�XÏHQMH��'HOHŀ�WHK�
YVHELQ�SD�VH�GRORÏD�Y�VNODGX�]�PRŀQRVWPL�LQ�VSHFLILÏQLPL�SRWUHEDPL�SRVDPH�
]QH�RGGHOÏQH�VNXSQRVWL��SRXGDULOD�.��0���

�
1D�LVWLK�VWUDQHK�EHUHPR�WXGL��

'HOR� V� VNXSLQDPL�XÏHQFHY�DOL� FHORWQLP�RGGHONRP�QD� WHPR�}8ÏLWL� VH� ŀLYHWL� ]�
GUXJLPLm��ģROVND�LQ�UD]UHGQD�SUDYLOD��RGQRVL�PHG�XÏHQFL�LQ�XÏLWHOML��]DJRWDYOMD�
QMH�WHPHOMQLK�SRWUHE�YVDNHJD�ÏODQD�RGGHOÏQH�LQ�ģROVNH�VNXSQRVWL��YDUQRVW��SUL�
SDGQRVW��VSUHMHWRVW��XYHOMDYOMDQMH��VSRģWRYDQMH��SULMDWHOMVWYR�>���@��NRQVWUXNWLYQR�
UHģHYDQMH�NRQIOLNWRY��VSRģWRYDQMH�GUXJDÏQRVWL LWG�

6NUDWND�� WXGL�SURJUDPVNH�VPHUQLFH�PLQLVWUVWYD�]D�ģROVWYR� LQ�ģSRUW�YNOMXÏXMHMR�
PRŀQRVW�XÏHQMD�R�/*%7�WHPDK��R�SUHYHQWLYL�SUHG�YVDNUģQLP�QDVLOMHP��

***

9�WHP�EHVHGLOX�REUDYQDYDQL� LQGLYLGXDOQL�SULPHUL� LQ�SULPHUL� UDYQDQMD�UD]OLÏQLK�
GUŀDY�NDŀHMR�QD�UD]QROLNRVW�REVWRMHÏLK�LQ�PRJRÏLK�XNUHSRY�]D�]PDQMģHYDQMH�QDVLOMD�
QD�SRGODJL�VSROQH�XVPHUMHQRVWL�LQ�LGHQWLWHWH��9�6ORYHQLML�QDV�QD�WHP�SRGURÏMX�ÏDND�
ģH�SUHFHM�GHOD�� VDM� ODKNR� WUHQXWQR�XÏLWHOML� LQ�XÏLWHOMLFH�Y�SULPHUX� WDNģQHJD�QDVLOMD�
XNUHSDMR� OH� SRVUHGQR�� 3UHYHQWLYD� LQ� SUHSUHÏHYDQMH� QDVLOMD� QDG� /*%7�XÏHQFL� LQ�
XÏHQNDPL�QLVWD�XUHMHQD�VLVWHPVNR��SUDY�WDNR�SD�VH�MH�Ȃ�LQ�WD�SRGDWHN�]EXMD�QDMYHÏ�
MR�VNUE�Ȃ�ģROVNR�QDVLOMH�]DUDGL�VSROQH�XVPHUMHQRVWL�LQ�LGHQWLWHWH�]DÏHOR�SRYHÏHYDWL��
NROLÏLQD�YVHELQ�QD�WR�WHPR�SD�]PDQMģHYDWL��=JOHGRY�XVSHģQLK�SROLWLN�]D�SUHSUHÏH�
YDQMH�QDVLOMD�QDG�REUDYQDYDQR�SRSXODFLMR�MH�NDU�QHNDM�

9LUL�LQ�OLWHUDWXUD
%%&���������&KLOH�3URVHFXWRUV�6HHN�0XUGHU�&KDUJHV�RYHU�*D\�$WWDFN��%%&�1HZV������PDUHF��

'RVWRSQR�QD��KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�ODWLQ�DPHULFD���������������MDQXDU�
������

%877(5:257+��%(1-$0,1���������*D\�7HHQ�&ULHG�+\VWHULFDOO\�DQG�7ROG�RI�7RUPHQW�'D\�
EHIRUH�+H�7RRN�+LV�2ZQb/LIH��3LQN�1HZV�����GHFHPEHU��'RVWRSQR�QD��KWWS���ZZZ�
SLQNQHZV�FR�XN������������JD\�WHHQ�ZKR�WRRN�KLV�RZQ�OLIH�FULHG�K\VWHULFDOO\�DV�KH�
WROG�RI�WRUPHQW�GD\�EHIRUH� �����MDQXDU�������
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(67$%/(&(�0(','$6�&2175$�/$�',6&5,0,1$&,�1��Î,/6.,�3527,',6.5,0,1$&,-6.,�=$.21����
/(<�12���������'RVWRSQR�QD��KWWS���EFQ�FO�VFGK�����PDUHF�������

+80$1�5,*+76�:$7&+������D���}7KH�1DLO�7KDW�6WLFNV�2XW�*HWV�+DPPHUHG�'RZQm��/*%7�
%XOO\LQJ�DQG�([FOXVLRQ�LQ�-DSDQHVH�6FKRROV��+XPDQ�5LJKWV�:DWFK��'RVWRSQR�QD��KWWSV���
ZZZ�KUZ�RUJ�VLWHV�GHIDXOW�ȴOHV�UHSRUWBSGI�MDSDQ����ZHE�SGI������MDQXDU�������

+80$1�5,*+76�:$7&+������E���-DSDQ��%XOOLHG�/*%7�6WXGHQWV�8QSURWHFWHG��3ROLFLHV��
1DWLRQDO�&XUULFXOXP�,JQRUH�6H[XDO�2ULHQWDWLRQ��*HQGHU�,GHQWLW\��+XPDQ�5LJKWV�:DWFK�����
PDM��'RVWRSQR�QD��KWWSV���ZZZ�KUZ�RUJ�QHZV������������MDSDQ�EXOOLHG�OJEW�VWXGHQWV�
XQSURWHFWHG������MDQXDU�������

+80$1�5,*+76�:$7&+���������-DSDQ�)RUFHV�6WHULOL]DWLRQ�RQ�7UDQVJHQGHU�3HRSOH��
*RYHUQPHQW�6KRXOGQȇW�5HTXLUH�6XUJHU\�IRU�5LJKWV�3URWHFWLRQ��+XPDQ�5LJKWV�:DWFK��
����QRYHPEHU��'RVWRSQR�QD��KWWSV���ZZZ�KUZ�RUJ�QHZV������������MDSDQ�IRUFHV�
VWHULOL]DWLRQ�WUDQVJHQGHU�SHRSOH������MDQXDU�������

*21=$/(=��0$58���������,Q�/DWLQ�$PHULFD��&KLOH�LV�Ȇ0DNLQJ�LW�%HWWHUȇ�IRU�/*%74�<RXWK��
+XII3RVW������IHEUXDU��'RVWRSQR�QD��KWWS���ZZZ�KXɚQJWRQSRVW�FRP�PDUX�JRQ]DOH]�LQ�
ODWLQ�DPHULFD�FKLOH�LVBEB��������KWPO������MDQXDU�������

,1)$17(��$1'5($���������*RDOV�$FKLHYHG��*OREDO�*LYLQJ��'RVWRSQR�QD��KWWSV���ZZZ�
JOREDOJLYLQJ�RUJ�GRQDWH�������IXQGDFLRQ�WRGR�PHMRUD�FKLOH�UHSRUWV�������MDQXDU�������

.$7=��-2(/��������������,W�,V�*HWWLQJ�%HWWHU�IRU�/*%7�<RXWK�LQ�&KLOH�ZLWK�7RGR�0HMRUD��*ODDG��
����MXOLM��'RVWRSQR�QD��KWWSV���ZZZ�JODDG�RUJ�EORJ�LW�JHWWLQJ�EHWWHU�OJEW�\RXWK�FKLOH�
WRGR�PHMRUD������MDQXDU�������

.5$0(5��$/(Ģ��0$7(-$�.81',-$��(9$�6(0,Î��$1'5(-�Î8Ģ��7(-$�9(/.$95+�,1�1$7$/,-$�
3$9/,1���������5D]LVNDYD�R�QDVLOMX�QD�VORYHQVNLK�VUHGQMLK�ģRODK���������/MXEOMDQD��'LMDģND�
RUJDQL]DFLMD�6ORYHQLMH�

.20,'$5��.6(1,-$�,1�6$Ģ$�0$1'(/-&���������+RPRVHNVXDOQRVW�VNR]L�DQDOL]R�XÏQLK�
QDÏUWRY��ģROVNLK�XÏEHQLNRY�LQ�ģROVNH�SUDNVH��6RGREQD�SHGDJRJLND�����������Ȃ����

.8+$5��520$1���������+RPRIRELMD�QD�QDģL�ģROL"�1DUREH������PDM��'RVWRSQR�QD��KWWSV���
QDUREH�VL�KRPRIRELMD�QD�QDL�ROL�������MDQXDU�������

.8+$5��520$1�,1�$/(1.$�Ģ9$%���������5D]LVNDYD�R�SUDYQL�SRGLQIRUPLUDQRVWL�/*%7�VNXSQRVWL�
LQ�YVDNGDQMHP�ŀLYOMHQMX�JHMHY�LQ�OH]ELMN��UD]LVNRYDOQR�SRURÏLOR��/MXEOMDQD��0LURYQL�LQģWLWXW�

/*%7�<287+�6&27/$1'�,1�5(63(&7�0(���������$GGUHVVLQJ�,QFOXVLRQ��(IIHFWLYHO\�&KDOOHQJLQJ�
+RPRSKRELD��%LSKRELD�DQG�7UDQVSKRELD��'RVWRSQR�QD��KWWSV���ZZZ�OJEW\RXWK�RUJ�XN�
PHGLD������DGGUHVVLQJ�LQFOXVLRQ�SGI������MDQXDU�������

/*%7�<287+�6&27/$1'������D���/*%7�&KDUWHU��<RXU�-RXUQH\�WR�/HVELDQ��*D\��%LVH[XDO�DQG�
7UDQVJHQGHU�,QFOXVLRQ��'RVWRSQR�QD��KWWSV���ZZZ�OJEW\RXWK�RUJ�XN�PHGLD������OJEW�
FKDUWHU�EURFKXUH�SGI������MDQXDU�������

/*%7�<287+�6&27/$1'������E���6WUDWHJ\�IRU�D�6XVWDLQDEOH�)XWXUH��/*%7�<RXWK�6FRWODQG�����Ȃ
������'RVWRSQR�QD��KWWSV���ZZZ�OJEW\RXWK�RUJ�XN�PHGLD������OJEW\V�VWUDWHJ\������H�
XVH�SGI������MDQXDU�������

0$/0��6$5$���������7UDQVJHQGHU�7HHQDJHU������/HDYHV�+HDUWEUHDNLQJ�6XLFLGH�1RWH�%ODPLQJ�
+HU�&KULVWLDQ�3DUHQWV�EHIRUH�:DONLQJ�LQ�)URQW�RI�7UDFWRU�7UDLOHU�RQ�+LJKZD\��0DLO�



���
ÎDVRSLV�]D�NULWLNR�]QDQRVWL��GRPLģOMLMR�LQ�QRYR�DQWURSRORJLMR�|�����_�1DVLOMH�QDG�/*%7

2QOLQH������GHFHPEHU��'RVWRSQR�QD��KWWS���ZZZ�GDLO\PDLO�FR�XN�QHZV�DUWLFOH���������
7UDQVJHQGHU�WHHQDJHU�OHDYHV�KHDUWEUHDNLQJ�VXLFLGH�QRWH�EODPLQJ�&KULVWLDQ�SDUHQWV�
ZDONLQJ�WUDFWRU�WUDLOHU�KLJKZD\�KWPO������MDQXDU�������

0$*,È��-$61$���������}+RPRIRELMD�QD�QDģL�ģROL"m�3RURÏLOR�R�L]NXģQMDK�VUHGQMHģROVNLK�XÏLWHOMHY�LQ�
XÏLWHOMLF�V�KRPRIRELMR�Y�ģROVNHP�SURVWRUX�Y�6ORYHQLML��/MXEOMDQD��/HJHELWUD�

0$/-(9$&��6,021��-$61$�0$*,È�,1�$1-$�.2/(71,.���������9VDNGDQMH�ŀLYOMHQMH�LVWRVSROQR�
XVPHUMHQLK�PODGLK�Y�6ORYHQLML��5D]LVNRYDOQR�SRURÏLOR��/MXEOMDQD��/HJHELWUD��'RVWRSQR�QD��
KWWSV���LVVXX�FRP�OHJHELWUD�GRFV�UD]LVNDYD������MDQXDU�������

0,=$/$��$/(-$1'5$��3,/$5�520$*8(5$�,1�&$52/,1$�2672,&���������(TXLW\�DQG�
$FKLHYHPHQW�LQ�WKH�&KLOHDQ�6FKRRO�&KRLFH�6\VWHP��&HQWHU�IRU�$SSOLHG�(FRQRPLFV�
'HSDUWPHQW�RI�,QGXVWULDO�(QJLQHHULQJ��8QLYHUVLGDG�GH�&KLOH��'RVWRSQR�QD��KWWS���ZZZ�
HGXFDFLRQ�XGOD�FO�SRUWDOHV�WS����IGH��E���XSORDG,PJ�)LOH�HTXLW\�DFKLHYHPHQW�
FKLOHDQ�VFKRRO�V\VWHP�SGI������MDQXDU�������

0,1,6756792�=$�Ģ2/6792�,1�Ģ3257���������3URJUDPVNH�VPHUQLFH�]D�GHOR�RGGHOÏQHJD�
XÏLWHOMVNHJD�]ERUD�LQ�RGGHOÏQH�VNXSQRVWL�Y�RVQRYQLK�LQ�VUHGQMLK�ģRODK�WHU�Y�GLMDģNLK�GRPRYLK��
'RVWRSQR�QD��KWWS���ZZZ�PL]V�JRY�VL�ȴOHDGPLQ�PL]V�JRY�VL�SDJHXSORDGV�SRGURFMH�RV�
GHYHWOHWND�SURJUDPBGUXJR�3URJUDPVNHBVPHUQLFHB]DBGHORBRX]BLQBRV�SGI������MDQXDU�
������

5,1*��758'<���������)DPLO\�6D\V�%XOO\LQJ�/HG�WR�*D\�:\RPLQJ�0DQȆV�6XLFLGH��$GYRFDWH������
PDUHF��'RVWRSQR�QD��KWWSV���ZZZ�DGYRFDWH�FRP�\RXWK�����������IDPLO\�VD\V�EXOO\LQJ�
OHG�JD\�Z\RPLQJ�PDQV�VXLFLGH������MDQXDU�������

5(1(5��7$1-$���������+RPRVHNVXDOQRVW�LQ�ģROD��VWDOLģÏD�ģWXGHQWN�LQ�ģWXGHQWRY�GR�REUDYQDYH�
KRPRVHNVXDOQRVWL�SUL�SRXNX��6RGREQD�SHGDJRJLND�����������Ȃ�����

67(51��-(66,&$���������&UHDWLQJ�/HJDF\�7RGD\��7KH�)LUVW�/*%7�5XOLQJ�E\�WKH�,QWHU�$PHULFDQ�
&RXUW�RI�+XPDQ�5LJKWV��&LW\�8QLYHUVLW\�RI�1HZ�<RUN�/DZ�5HYLHZ�����������Ȃ����

Ģ.276.$�9/$'$���������/*%7,�,QFOXVLYH�(GXFDWLRQ��:RUNLQJ�*URXS�WR�,PSURYH�([SHULHQFHV��
'RVWRSQR�QD��KWWSV���QHZV�JRY�VFRW�QHZV�OJEWL�LQFOXVLYH�HGXFDWLRQ������-DQXDU�������

Ģ.276.$�9/$'$������D���/*%7,�,QFOXVLYH�(GXFDWLRQ�:RUNLQJ�*URXS��5HSRUW�WR�WKH�6FRWWLVK�
0LQLVWHUV��'RVWRSQR�QD��KWWSV���ZZZ�JRY�VFRW�ELQDULHV�FRQWHQW�GRFXPHQWV�JRYVFRW�
SXEOLFDWLRQV�UHSRUW���������OJEWL�LQFOXVLYH�HGXFDWLRQ�ZRUNLQJ�JURXS�UHSRUW�
GRFXPHQWV�OJEWL�LQFOXVLYH�HGXFDWLRQ�ZRUNLQJ�JURXS�UHSRUW�VFRWWLVK�PLQLVWHUV�OJEWL�
LQFOXVLYH�HGXFDWLRQ�ZRUNLQJ�JURXS�UHSRUW�VFRWWLVK�PLQLVWHUV�JRYVFRW��$GRFXPHQW������
MDQXDU�������

Ģ.276.$�9/$'$������E���(4,$��1DWLRQDO�$SSURDFK�WR�$QWL�%XOO\LQJ��5HYLVLRQ�RI�WKH�([LVWLQJ�
1DWLRQDO�$SSURDFK�WR�$QWL�%XOO\LQJ�IRU�6FRWODQGȆV�&KLOGUHQ�DQG�<RXQJ�3HRSOH�3ROLF\�
*XLGDQFH��'RVWRSQR�QD��KWWSV���ZZZ�JRY�VFRW�SXEOLFDWLRQV�HTXDOLW\�LPSDFW�DVVHVVPHQW�
UHFRUG�QDWLRQDO�DSSURDFK�DQWL�EXOO\LQJ�VFRWODQGV�FKLOGUHQ�\RXQJ�SHRSOH�������MDQXDU�
������

Ģ9$%��$/(1.$�,1�520$1�.8+$5���������1H]QRVQR�XGREMH�]DVHEQRVWL��YVDNGDQMH�ŀLYOMHQMH�JHMHY�
LQ�OH]ELMN��/MXEOMDQD��0LURYQL�LQģWLWXW��
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7+(�$662&,$7('�35(66���������&KLOH��3UHVLGHQW�6LJQV�$QWL�'LVFULPLQDWLRQ�/DZ��7KH�1HZ�<RUN�
7LPHV������MXOLM��'RVWRSQR�QD��KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DPHULFDV�FKLOH�
SUHVLGHQW�VLJQV�DQWL�GLVFULPLQDWLRQ�ODZ�KWPO������MDQXDU�������

:((��'$55(1���������7UDQVJHQGHU�%R\������&RPPLWV�6XLFLGH�DIWHU�<HDUV�RI�%XOO\LQJ��
*D\6WDU1HZV�����PDUHF��'RVWRSQR�QD��KWWS���ZZZ�JD\VWDUQHZV�FRP�DUWLFOH�WUDQVJHQGHU�
ER\����FRPPLWV�VXLFLGH�DIWHU�\HDUV�EXOO\LQJ��������JV� '7'B�8������MDQXDU�������

:,1625��%(1���������$�*D\����<HDU�2OG�%ULVEDQH�%R\�LV�'HDG�DIWHU�}&RQVWDQWm�%XOO\LQJ��
6%6������QRYHPEHU��'RVWRSQR�QD��KWWS���ZZZ�VEV�FRP�DX�WRSLFV�VH[XDOLW\�DJHQGD�
DUWLFOH������������JD\����\HDU�ROG�EULVEDQH�ER\�GHDG�DIWHU�FRQVWDQW�EXOO\LQJ������
MDQXDU��������

<21(<$0$��6+2.2���������7KHRUL]LQJ�6FKRRO�%XOO\LQJ��,QVLJKWV�IURP�-DSDQ��&RQIHUR�������
���Ȃ����

=$.21�2�25*$1,=$&,-,�,1�),1$1&,5$1-8�9=*2-(�,1�,=2%5$Ŀ(9$1-$��=2)9,���8UDGQL�OLVW�56�
�������'RVWRSQR�QD� KWWS���SLVUV�VL�3LV�ZHE�SUHJOHG3UHGSLVD"LG =$.2���������MDQXDU�
������


