
129
7MDģD�8ÏDNDU��(PDQXHOD�)DELMDQ��5RN�6PUGHOM�LQ�$QD�-HģH�3HUNRYLÉ�| 5D]LVNRYDOQD�GLQDPLND�

7MDģD�8ÏDNDU��(PDQXHOD�)DELMDQ��5RN�6PUGHOM�LQ�$QD�-HģH�3HUNRYLÉ

5D]LVNRYDOQD� 
GLQDPLND�QD�SRGURÏMX� 
GLVNULPLQDFLMH�Y�
6ORYHQLML��XYHOMDYOMDQMH�
LQWHUVHNFLRQDOQH� 
DQDOL]H

Abstract

The Dynamics of Research on Discrimination in Slovenia: 
Implementing Intersectional Analysis
7KH� SDSHU� DLPV� WR� FULWLFDOO\� H[DPLQH� H[LVWLQJ� UHVHDUFK� FRQGXFWHG� LQ� 6ORYHQLD� RQ� WKH� WRSLF� RI��
GLVFULPLQDWLRQ��7KH�DXWKRUV�IRFXV�RQ�UHVHDUFK�RQ�LQWHUVHFWLRQDO�GLVFULPLQDWLRQ��ZKLFK�SURYLGHV�QHZ�
LQVLJKW�LQWR�WKH�VXEVWDQFH�DQG�UHDOLWLHV�RI�GLVFULPLQDWLRQ�LQ�PRGHUQ�VRFLHWLHV��$Q�RYHUYLHZ�RI�WKH�
UHVHDUFK�FDUULHG�RXW�LQ�WKH�ȴHOG�RI�GLVFULPLQDWLRQ�LQ�6ORYHQLD�EHWZHHQ������DQG������VKRZV�WKDW�UH�
VHDUFK�RQ�GLVFULPLQDWLRQ�LV�PRVW�RIWHQ�IRFXVHG�RQ�D�RQH�GLPHQVLRQDO�H[SHULHQFH�RI�GLVFULPLQDWLRQ��
6R�IDU��RQO\�WZR�HPSLULFDO�VWXGLHV�WKDW�GLUHFWO\�DGGUHVV�WKH�LQWHUVHFWLRQDO�DSSURDFK�WR�GLVFULPLQDWLRQ�
KDYH�EHHQ�FDUULHG�RXW�LQ�6ORYHQLD��7KLV��KRZHYHU��GRHV�QRW�PHDQ�WKDW�RWKHU�VWXGLHV�GR�QRW�GHDO�ZLWK�
LQWHUVHFWLRQDOLW\��(YHQ�ZKHQ� LW� FRPHV� WR� UHVHDUFK� IURP� WKH�����V�� WKH�DXWKRUV�ȴQG�H[DPSOHV�RI�
VWXGLHV�WKDW�GUDZ�DWWHQWLRQ�WR�WKH�FRHIIHFWV�RI�VHYHUDO�SHUVRQDO�FLUFXPVWDQFHV�RQ�WKH�SRVLWLRQ�RI�DQ�
LQGLYLGXDO�DQG�WKH�QHZ�VRFLDO�UHDOLWLHV�WKDW�DULVH�DW�WKHVH�LQWHUVHFWLRQV�
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Povzetek
&LOM�SULÏXMRÏHJD�SULVSHYND�MH�NULWLÏQR�DQDOL]LUDWL�GRVHGDQMH�UD]LVNRYDQMH�GLVNULPLQDFLMH�Y�6ORYHQLML�V�
SRXGDUNRP�QD�UD]LVNRYDQMX�LQWHUVHNFLMVNH�GLVNULPLQDFLMH��NL�RPRJRÏD�UD]XPHYDQMH�QRYLK�YVHELQ�LQ�
QRYLK�UHDOQRVWL�GLVNULPLQDFLMH�Y�VRGREQLK�GUXŀEDK��3ULVSHYHN�SUHGVWDYL�SUHJOHG�RSUDYOMHQLK�UD]LVNDY�
V�SRGURÏMD�GLVNULPLQDFLMH�Y�VORYHQVNHP�SURVWRUX�PHG�OHWRPD������LQ�������NL�SRNDŀH��GD�MH�UD]LVNR�
YDQMH�GLVNULPLQDFLMH�QDMSRJRVWHMH�RVUHGLQMHQR�QD�HQRGLPHQ]LRQDOQR�L]NXģQMR�GLVNULPLQDFLMH��'RVOHM�
VWD�ELOL�Y�6ORYHQLML�RSUDYOMHQL�VDPR�GYH�HPSLULÏQL�ģWXGLML��NL�QHSRVUHGQR�REUDYQDYDWD�LQWHUVHNFLMVNL�
SULVWRS�N�GLVNULPLQDFLML��7R�SD�QH�SRPHQL��GD�VH�]�LQWHUVHNFLRQDOQRVWMR�QH�XNYDUMDMR�R]LURPD�MH�QH�
REUDYQDYDMR�GUXJH�ģWXGLMH��1DVSURWQR��ŀH�Y�����OHWLK�]DVOHGLPR�UD]LVNDYH��NL�VR�RSR]DUMDOH�QD�VRXÏLQ�
NRYDQMH�YHÏ�RVHEQLK�RNROLģÏLQ�QD�SRORŀDM�SRVDPH]QLND�R]LURPD�SRVDPH]QLFH�WHU�QD�QRYH�GUXŀEHQH�
UHDOQRVWL�� NL�QDVWDMDMR�QD� WHK�SUHVHÏLģÏLK� LQ�V�NDWHULPL� VH�VUHÏXMHMR�GLVNULPLQLUDQL�SRVDPH]QLNL� LQ�
SRVDPH]QLFH�
.OMXÏQH�EHVHGH��GLVNULPLQDFLMD��LQWHUVHNFLMVND�GLVNULPLQDFLMD��LQWHUVHNFLRQDOQRVW��6ORYHQLMD
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7MDģD�8ÏDNDU��GU���MH�UD]LVNRYDOND�QD�)LOR]RIVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL���WMDVDXFDNDU#JPDLO�FRP�
(PDQXHOD�)DELMDQ�MH�PODGD�UD]LVNRYDOND�QD�)LOR]RIVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL���HPDQXHOD�IDELMDQ#
KRWPDLO�FRP�
5RN�6PUGHOM� MH�PODGL�UD]LVNRYDOHF�QD�)LOR]RIVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL�LQ�ģWLSHQGLVW�8QLYHU]LWHWQH�
XVWDQRYH�LQJ��/HQDUÏLÏ�0LODQD���URN�VPUGHOM#JPDLO�FRP�
$QD�-HģH�3HUNRYLÉ��GU���MH�UD]LVNRYDOND�QD�)LOR]RIVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL���DQD�MHVH#JPDLO�FRP�

'LVNULPLQDFLMD��LGHQWLWHWQH�SROLWLNH�LQ�
LQWHUVHNFLRQDOQRVW��N�SURXÏHYDQMX�SUHVHNRY�
QHHQDNRVWL

'LVNULPLQDFLMD� MH� HQD� QDMREVHŀQHMģLK� WHPDWLN� VRFLRORģNHJD� UD]LVNRYDQMD�� VDM�
JUH� ]D� NRPSOHNVHQ� SRMDY�� NL� VH� QDQDģD� QD� SRVDPH]QLNH�� GUXŀEHQH� VNXSLQH� LQ�
LQVWLWXFLMH��,PD�PQRJRWHUH�SRMDYQH�REOLNH�LQ�SRVOHGLFH��NL�VH�VNR]L�ÏDV�VSUHPLQMDMR��
7XGL� Y� 6ORYHQLML� MH� UD]LVNRYDQMH� GLVNULPLQDFLMH� SORGQR� SRGURÏMH� UD]LVNRYDQMD�� &LOM�
SULÏXMRÏHJD�SULVSHYND1�MH�NULWLÏQR�DQDOL]LUDWL�GRVHGDQMH�UD]LVNRYDQMH�GLVNULPLQDFLMH�
Y�6ORYHQLML�V�SRXGDUNRP�QD�UD]LVNRYDQMX�LQWHUVHNFLMVNH�GLVNULPLQDFLMH��NL�RPRJRÏD�
UD]XPHYDQMH�QRYLK�YVHELQ�LQ�QRYLK�UHDOQRVWL�GLVNULPLQDFLMH�Y�VRGREQLK�GUXŀEDK�

6�SRMPRP�GLVNULPLQDFLMD�Y�VRFLRORJLML�R]QDÏXMHPR�GUXŀEHQH�SUDNVH��NL� YRGLMR�
Y�UD]OLÏQH�REOLNH�GUXŀEHQHJD�L]NOMXÏHYDQMD�SRVDPH]QLNRY�DOL�VNXSLQ��.RW�MH�]DSLVDO�
5RPDQ�.XKDU�������������MH�GLVNULPLQDFLMD�

YVDND�SUDNVD��NL�GRORÏHQLP�SRVDPH]QLNRP�DOL�VNXSLQDP�RQHPRJRÏL�XŀLYDQMH�
QMLKRYLK�SUDYLF�LQ�VYRERģÏLQ�LQ�MLK�Y�SULPHUMDYL�V�SUHRVWDOLPL�ÏODQL�LQ�ÏODQLFDPL�
GRORÏHQH�SROLWLÏQH�DOL�GUXŀEHQH�HQWLWHWH�SRVWDYOMD�Y�VODEģL�SRORŀDM�LQ�Y�IL]LÏQHP�
DOL�VLPEROQHP�SRJOHGX�RGULQMD�QD�URE�GUXŀEH�

'LVNULPLQDFLMD�SRWHND�QD�SRGODJL�GRORÏHQLK�RVHEQLK�RNROLģÏLQ��NL�SRVDPH]QLFH�
LQ� SRVDPH]QLNH� SRYH]XMHMR� Y� GUXŀEHQH� VNXSLQH�� 7H� RVHEQH� RNROLģÏLQH� VR� ODKNR�
]HOR� UD]QROLNH�� QDMSRJRVWHMH� SD� JUH� ]D� VSRO�� UDVR� DOL� HWQLÏQR� SULSDGQRVW�QDURG�
QRVW�� YHUR� DOL� SUHSULÏDQMH�� LQYDOLGQRVW�� VWDURVW� LQ� VSROQR� XVPHUMHQRVW�� 7HK� ģHVW�
RVHEQLK�RNROLģÏLQ�MH�]DSLVDQLK�WXGL�Y�$PVWHUGDPVNL�SRJRGEL�L]�OHWD�������Y�NDWHUL�
VR� VH� ÏODQLFH� (8� ]DYH]DOH� N� SUHSUHÏHYDQMX� GLVNULPLQDFLMH� �.XKDU�� ������� 9� WHP��
NRQWHNVWX� JRYRULPR� R� HWQLÏQL� DOL� UDVQL� GLVNULPLQDFLML2� LQ� GLVNULPLQDFLML� QD��

�ɂ�ÎODQHN�MH�QDVWDO�Y�RNYLUX�WHPHOMQHJD�UD]LVNRYDOQHJD�SURMHNWD�$556�'UŀDYOMDQVWYR�LQ�GLVNULPLQDFL�
MD��LQWHUVHNFLMVNL�SULVWRS�N�UD]LVNRYDQMX�GUXŀEHQH�L]NOMXÏHQRVWL��-��������

�ɂ�9� Y]KRGQRHYURSVNHP�NRQWHNVWX� VH� SRJRVWHMH� VUHÏDPR� ]� HWQLÏQR�GLVNULPLQDFLMR��PHGWHP�NR�
VRFLRORJL�L]�='$�SRJRVWHMH�JRYRULMR�R�UDVQL�GLVNULPLQDFLML�SUHGYVHP�]DUDGL�GLVNULPLQDFLMH�ÏUQVNHJD�
SUHELYDOVWYD��2EH�GLVNULPLQDFLML�WHPHOMLWD�QD�SRGODJL�SUHGVRGNRY�R�L]YRUX�ÏORYHND�R]LURPD�QMHJRYH�
JD�GHGQHJD�]DSLVD��3UHSR]QDYDQMH�UDVQH�GLVNULPLQDFLMH��������
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SRGODJL�VSROD��NL�VWD�QDMSRJRVWHMH�WHPDWL]LUDQL�RVHEQL�RNROLģÏLQL�Y�UD]OLÏQLK�SROLWLNDK���
YNOMXÏQR�]�LGHQWLWHWQLPL�SROLWLNDPL��.XKDU�������������*OHGH�QD�GUXJH�RVHEQH�RNR�
OLģÏLQH�QDWR�ORÏLPR�ģH�GLVNULPLQDFLMR�QD�SRGODJL�VWDURVWL��YHUH��KHQGLNHSD��VSROQH�
XVPHUMHQRVWL�LQ�SRGREQR��LELG���

1HŀD� .RJRYģHN� LQ� %UDQNLFD� 3HWNRYLÉ� ������� ��Ȃ���� GLVNULPLQDFLMR� GHOLWD� QD�
QHSRVUHGQR�LQ�SRVUHGQR��NMHU�QHSRVUHGQD�GLVNULPLQDFLMD�SRPHQL��GD�MH�SRVDPH]�
QLN� DOL� GUXŀEHQD� VNXSLQD� REUDYQDYDQD� QHHQDNRSUDYQR� ]DUDGL� GRORÏHQH� RVHEQH�
RNROLģÏLQH��PHGWHP�NR�SRVUHGQD�GLVNULPLQDFLMD� SRPHQL� SUDNVH�� NL� VR� QD�SRJOHG�
QHYWUDOQH�� D� VR� ]DUDGL� QMLK� GRORÏHQL� SRVDPH]QLNL� DOL� GUXŀEHQH� VNXSLQH� ]DUDGL�
VYRMH�RVHEQH�RNROLģÏLQH�SRVWDYOMHQL� Y� VODEģL�SRORŀDM��'LVNULPLQDFLMR� ODKNR�GHOLPR�
WXGL�QD�LQGLYLGXDOQR�LQ�VLVWHPVNR�R]LURPD�VWUXNWXUQR��,QGLYLGXDOQR�GLVNULPLQDFLMR�
L]YDMD� HQD� RVHED� R]LURPD� VNXSLQD� QDG� GUXJR� RVHER� R]LURPD� VNXSLQR��PHGWHP�
NR� MH�VLVWHPVND�GLVNULPLQDFLMD� WLVWD��NL�Y�QHHQDN�SRORŀDM�R]LURPD�QHHQDNRSUDYQR�
REUDYQDYR�SRVWDYOMD�GRORÏHQR�RVHER�DOL�VNXSLQR�QD�UDYQL�VDPHJD�VLVWHPD�R]LURPD�
SUDYLO� GHORYDQMD� GUXŀEHQH� LQVWLWXFLMH� �.XKDU�� ������ ����� 9� RNYLUX� UD]OLÏQLK� SUDNV�
GLVNULPLQDFLMH�1��.RJRYģHN�LQ�%��3HWNRYLÉ��������QDYDMDWD�QDGOHJRYDQMH��YLNWLPL]D�
FLMR��HWQLÏQR�SURILOLUDQMH��GDMDQMH�QDYRGLO�]D�GLVNULPLQDFLMR�WHU�VRYUDŀQL�JRYRU��.RW�
SRVHEHQ�VNORS�SUDNV�GLVNULPLQDFLMH�.XKDU��������RSR]DUMD�ģH�QD�GLVNXU]LYQR�GLVNUL�
PLQDFLMR�R]LURPD�GLVNULPLQDFLMR��NL�MH�SRYH]DQD�]�UD]OLÏQLPL�GLVNXU]LYQLPL�REOLNDPL�
L]NOMXÏHYDQMD�

5D]LVNRYDQMH�LQ�REUDYQDYDQMH�GLVNULPLQDFLMH�MH�]JRGRYLQVNR�YHÏLQRPD�SRWHNDOR�
SR�OLQLML�HQH�RG�NDWHJRUL]DFLM�R]LURPD�WLSRORJLM��1DMSRJRVWHMH�MH�RVUHGLQMHQR�QD�HQR�
GLPHQ]LRQDOQR� L]NXģQMR��NMHU� MH� IRNXV�UD]LVNRYDOQHJD� LQWHUHVD�QD�HQL�RG�RVHEQLK�
RNROLģÏLQ��QD�SRGODJL�NDWHUH�ODKNR�SULKDMD�GR�GLVNULPLQDFLMH��DOL�QD�SRVDPH]QR�SRG�
URÏMH�GLVNULPLQDWRUQLK�SUDNV��QSU��GHORYQR�PHVWR��MDYQL�SURVWRU�LSG����1D�UDYQL�DQWL�
GLVNULPLQDFLMVNLK�SROLWLN�QHNMH�RG�������OHWD�LQ�Y]QLND�PDQMģLQMVNLK�GUXŀEHQLK�JLEDQM�
SUHYODGXMH�SDUDGLJPD�LGHQWLWHWQLK�SROLWLN��NL�GUXŀER�GHOL�Y�VNXSLQH�JOHGH�QD�UD]OLÏ�
QH�LGHQWLWHWH�Ȃ�VSROQR��HWQLÏQR��UD]UHGQR�LSG���RE�WHP�SD�SUHGYLGHYD��GD�VH�SULSDG�
QLFH�LQ�SULSDGQLNL�GRORÏHQH�GUXŀEHQH�VNXSLQH�VUHÏXMHMR�V�SRGREQLPL�SUREOHPL�WHU�
GD�EL�ELOH�]DQMH�VSUHMHPOMLYH�SRGREQH�UHģLWYH�WHK�SUREOHPRY�Ȃ�GD�LPDMR�WH�VNXSLQH�
QHNR�VNXSQR��LPDJLQDUQR�LGHQWLWHWR��},GHQWLWHWD�MH�WRUHM�YLU�SUREOHPD��KNUDWL�SD�VH�
Y�SROLWLNL��NL�MH�]DVQRYDQD�QD�WHM�LGHQWLWHWL��VNULYD�UHģLWHY�SUREOHPD�m��.XKDU��������
����0DMGD�+UŀHQMDN�LQ�9ODVWD�-DOXģLÏ������������SRXGDUMDWD��GD�VR�}MDYQH�SROLWLNH�>���@�
YSHWH�Y�WR�QHQHKQR�NDWHJRUL]LUDQMH�LQ�WXGL�XVWYDUMDMR�NDWHJRUL]DFLMH��NL�VR�SRQDYDGL�
ģH� VWDWLVWLÏQR� LQ� VWURNRYQR�SRGNUHSOMHQH� WHU� VR� WDNR�SRGODJH�XNUHSDQMD�DNWHUMHY�
MDYQLK�SROLWLN�m�]DWR�WXGL�UD]LVNRYDOFL�SUREOHPRY�QHHQDNRVWL�LQ�GLVNULPLQDFLMH�VOHGLMR�
WHP�NDWHJRULMDP��3RPHPEQR�SD�MH�]DYHGDQMH��GD�}NDWHJRULMH��V�NDWHULPL�RSHULUD�
PR�Y�MDYQLK�SROLWLNDK��>���@��QLNGDU�QLVR�QHYWUDOQH�LQ�SUD]QH�R]QDNH�Ȃ�WXGL�ÏH�VH�WDNR�
SUHGVWDYOMDMR�Ȃ�� WHPYHÏ�VR�XRNYLUMHQH�Y� VSHFLILÏQLK�NRQWHNVWLK� LQ�Y�QMLK� VH�YHGQR�
]UFDOLMR�REVWRMHÏD�UD]PHUMD�PRÏLm��LELG�������

ÎHSUDY� VR� UD]LVNRYDOFL� ŀH� Y� ���� LQ� ���� OHWLK� ���� VWROHWMD� XJRWDYOMDOL�� GD� MH�
GLVNULPLQDFLMD�ODKNR�YHÏSODVWQD�LQ�GD�HQRGLPHQ]LRQDOQR�REUDYQDYDQMH�QL�]DGRVWQR��
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MH� NRQFHSW� LQWHUVHNFLRQDOQRVWL� QDVWDO� ģHOH� OHWD� ������ NR� MH� .LPEHUO«� &UHQVKDZ��
DPHULģND� IHPLQLVWND� LQ� WHRUHWLÏDUND�� UD]SUDYOMDOD� R� RNROLģÏLQDK�� NL� VSUHPOMDMR�
]DSRVORYDQMH�WHPQRSROWLK�ŀHQVN�Y�='$��LQ�VH�QMLKRYR�L]NRULģÏDQMH�WHU�L]NOMXÏHYDQMH�
QDKDMDWD� QD� SUHVHÏLģÏX� VSROD�� UDVH� LQ� UD]UHGD� �<XYDO�'DYLV�� ������ �Ȃ���� 6NRUDM�
VRÏDVQR� VH� MH� WXGL� Y� (YURSL� QD� SRGURÏMX� SRVWNRORQLDOQHJD� IHPLQL]PD� UD]YLMDOD�
WHRULMD��NL�EL� MR� ODKNR�SRLPHQRYDOL� LQWHUVHNFLRQDOQRVW��LELG����)OR\D�$QWKLDV� LQ�1LUD�
<XYDO�'DYLV�VWD�ŀH�QD�]DÏHWNX����� OHW�UD]LVNRYDOL�VSRO� LQ�HWQLÏQR� ORÏHYDQMH�Y� MXJR�
Y]KRGQHP�/RQGRQX��LELG�������.HU�MH�ELO�WR�ÏDV�ģWHYLOQLK�UD]SUDY�R�UDVL�LQ�UDVL]PX��VWD�
ŀHOHOL�UD]PLVOLWL�R�DQDOLWLÏQHP�VWDWXVX�NDWHJRULMH�UDVH�WHU�QDÏLQLK�NRQFHSWXDOL]DFLMH�
UDVL]PD�LQ�QDFLRQDOL]PD��YSUDģDQMLK�UDVH�LQ�UD]UHGD��UDVH�LQ�VSROD��YORJL�NDWHJRULMH�
}ÏUQFDm� Y� SURFHVX� UDVL]DFLMH� WHU� YORJL� LGHRORJLM� PXOWLNXOWXUDOL]PD�� VNXSQRVWL� LQ�
LGHQWLWHWQLK�SROLWLN� Y�DQWLUDVLVWLÏQLK�VWUDWHJLMDK� �$QWKLDV� LQ�<XYDO�'DYLV�������� YLL���
=DJRYDUMDOL�VWD��GD�VH�LQWHUVHNFLMVND�DQDOL]D�QH�EL�VPHOD�RPHMLWL�]JROM�QD�WLVWH��NL�VH�
]QDMGHMR�QD�UD]OLÏQLK�URERYLK�GUXŀEH��DPSDN�EL�VH�PRUDOH�PHMH�WH�DQDOL]H�UD]ģLULWL�
QD�YVH�ÏODQH�GUXŀEH��V�WHP�SD�EL�LQWHUVHNFLRQDOQRVW�SRVWDOD�WHRUHWVNL�RNYLU�]D�DQD�
OL]R� GUXŀEHQH� VWUDWLILNDFLMH� �<XYDO�'DYLV�� ������ ���� )�� $QWKLDV� ������� ����� SR]QHMH�
YSHOMH�NRQFHSW�WUDQVORNDOQH�SR]LFLRQDOQRVWL� LQ�SRXGDUL��GD�YSUDģDQM� L]NOMXÏHYDQMD��
SROLWLÏQH�PRELOL]DFLMH� QD� SRGODJL� NROHNWLYQH� LGHQWLWHWH� WHU� QDUDFLMH� SULSDGDQMD� LQ�
}GUXJHJDm�QL�PRJRÏH�XVWUH]QR�REUDYQDYDWL��ÏH�VH�QH�QDKDMDMR�]QRWUDM�GUXJLK�NRQ�
VWUXNFLM�UD]OLNRYDQMD�LQ�LGHQWLWHWH��]ODVWL�RNROL�VSROD�LQ�UD]UHGD��=DWR�SUHGODJD��GD�MH�
}WUDQVORNDOQD�SR]LFLRQDOQRVWm�SULPHUQHMģL�NRQFHSW�]D�REUDYQDYR�YUVWH�YSUDģDQM��NL�
VH�QDQDģDMR�QD�SULSDGDQMH��NL�JD�SRJRVWR�SRMPXMHPR�NRW�YHÏSODVWQR��DOL�KLEULGQR��
LGHQWLWHWR��LELG����

0��+UŀHQMDN�LQ�9��-DOXģLÏ������������LQWHUVHNFLRQDOQRVW�RSUHGHOLWD�NRW

RULHQWDFLMR��QDÏHOR�LQ�SRW�Y�UD]LVNRYDQMX�NRPSOHNVQLK�QHHQDNRVWL�>���@��NL�L]KDMD�
L]�>���@�VSR]QDQMD��GD�GLVNULPLQDFLMD��QHHQDNRVWL�LQ�QDVLOMH�QLPDMR�HQHJD�VDPH�
JD�DOL�HQRWQHJD�YLUD��GHQLPR��GLVNULPLQDFLMD�QD�SRGODJL�VSROD�QH�]DMDPH�HQR�
WQR�YVHK�ŀHQVN�HQDNR��WHPYHÏ�VH�GLPHQ]LMD�VSROD�NULŀD�]�GUXJLPL�VWUXNWXUQLPL�
YLUL�QHHQDNRVWL�DOL�SULYLOHJLMHY��]�UD]UHGQR��QDURGQR�SULSDGQRVWMR�DOL�V�NDNģQLP�
GUXJLP�SRORŀDMHP��

.RQFHSW� LQWHUVHNFLMH�VH�REOLNXMH�NRW�RGJRYRU�QD�NULWLNR� LGHQWLWHWQLK�SROLWLN��.��
&UHQVKDZ��������L]KDMD�L]�WH]H��GD�MH�NOMXÏQL�SUREOHP�LGHQWLWHWQH�SROLWLNH�Y�WHP��GD�
SRJRVWR�SUHNULMH�DOL�LJQRULUD�PHGVNXSLQVNH�UD]OLNH��3ROHJ�WHJD�LJQRULUDQMH�UD]OLN�Y�
VNXSLQDK�SRJRVWR�SULSRPRUH�N�QDSHWRVWLP�PHG�VNXSLQDPL��NDU�MH�ģH�HQ�SUREOHP�

�ɂ�}2VUHGLQMHQRVW�QD�ORNDOQRVW��LQ�WUDQVORNDOQRVW��SUL]QDYD�SRPHQ�NRQWHNVWD��QDUDYR�WUGLWHY�LQ�DWUL�
EXWRY�WHU�QMLKRYR�SURGXNFLMR�Y�NRPSOHNVQLK�LQ�VSUHPLQMDMRÏLK�VH�RNROMLK��3UL]QDYD�WXGL�YDULDELOQRVW�
QHNDWHULK�SURFHVRY��NL�YRGLMR�GR�EROM�]DSOHWHQLK��SURWLVORYQLK�LQ�YÏDVLK�GLDORģNLK�SRORŀDMHY��WR�MH�WLVWR��
NDU�MH�PLģOMHQR�]�L]UD]RP�ȇWUDQVORNDOQRVWȆ��6OHGQMH�VH�QDQDģD�QD�]DSOHWHQRVW�SR]LFLRQDOQRVWL��V�NDWHUR�
VH�VRRÏDMR�WLVWL��NL�VH�VUHÏXMHMR�]�UD]OLÏQLPL�ORNDOQRVWPL�LQ�GLVORNDOQRVWPL�JOHGH�QD�VSRO��HWQLÏQR�SUL�
SDGQRVW��QDFLRQDOQR�SULSDGQRVW��UD]UHG�LQ�UDVL]DFLMR�m��$QWKLDV������������
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LGHQWLWHWQLK� SROLWLN�� ,Q� QDSUHM�� RSR]DUMD� .XKDU� �������� VH�PRUDMR� SRVDPH]QLNL� LQ�
SRVDPH]QLFH�� NDGDU� DQWLGLVNULPLQDFLMVNH� SROLWLNH� WHPHOMLMR� QD� LGHQWLWHWQLK� SROLWL�
NDK��LGHQWLILFLUDWL�]�HQR�VDPR�GLPHQ]LMR�VYRMHJD�ODVWQHJD�NRPSOHNVQHJD�SRORŀDMD��
GD�EL� LPHOL�GRVWRS�GR�SUDYLF��VYRMH�SUHRVWDOH� LGHQWLILNDFLMH�SD�PRUDMR�]DQHPDULWL��
,GHQWLWHWQD� SROLWLND� SRVDPH]QH� VNXSLQH� XQLILFLUD�� XNUHSL� SD� VH� QDWR� VSUHMHPDMR�
Y� LPHQX� WH� VNXSLQH�� NDWHUH�SRVDPH]QLNL�QDM�EL� LPHOL� HQDNH� WHŀDYH��SUL� ÏHPHU� VR�
VSUHJOHGDQH� GUXJH� RVHEQH� RNROLģÏLQH�� NL� ODKNR� VRXÏLQNXMHMR� LQ� SULSRPRUHMR� N�
GLVNULPLQDWRUQLP�SUDNVDP��NL�MLK�L]NXģDMR�SRVDPH]QLFH�LQ�SRVDPH]QLNL�Y�GRORÏHQL�
LGHQWLWHWQL�VNXSLQL��

9�QDVSURWMX�]�LGHQWLWHWQLPL�SROLWLNDPL�LQWHUVHNFLMD�SRPHQL�REOLNR�REUDYQDYDQMD�
NRPSOHNVQLK�QHHQDNRVWL��3UL�WHP�QH�JUH�]JROM�]D�VHģWHYDQMH�UD]OLÏQLK�REOLN�LQ�UDYQL�
GLVNULPLQDFLMH��WHPYHÏ�]D�}QRYR�UHDOQRVW�R]LURPD�QRYR�YVHELQRm��.XKDU�������������
NL�QDVWDMD�QD�SUHVHÏLģÏX�UD]OLÏQLK�RVHEQLK�RNROLģÏLQ�

3RVDPH]QLND��NL�MH�GLVNULPLQLUDQ�]DUDGL�YHÏ�RVHEQLK�RNROLģÏLQ�KNUDWL��QH�PRUH�
PR� Y� SROLWLNL� REUDYQDYDWL� SR� SRVDPH]QLK� RVHEQLK� RNROLģÏLQDK� DOL� Y� VPLVOX�
VHģWHYND�GLVNULPLQDFLM��WHPYHÏ�VNR]L�DYWHQWLÏQR�QRYR�UHDOQRVW�GLVNULPLQDFLMH��
NL�VH�Y]SRVWDYOMD�QD�LQWHUVHNFLML��LELG���

},QWHUVHNFLRQDOQL�SULVWRS�QDM�EL�WDNR�]DMHO�LQ�SUHSR]QDO�ÏLP�EROM�UHDOQH�ŀLYOMHQMVNH�
VLWXDFLMH� LQ� SURFHVH�� Y� NDWHULK� VR� SRVDPH]QLNL� LQ� SRVDPH]QLFH� L]SRVWDYOMHQL�
UD]OLÏQLP�PHKDQL]PRP�SROLWLN�GLVNULPLQDFLMH�LQ�L]HQDÏHYDQMD�m�SUDYLWD�0��+UŀHQMDN�
LQ�9�� -DOXģLÏ� ������� ��Ȃ����� NL� KNUDWL� SRXGDUMDWD��GD� }SUL� WHP�SRQDYDGL�QH�JUH� ]D�
HQRVPHUQH�SURFHVH�LQ�SUHSURVWH�SRYH]DYH��WHPYHÏ�]D�NRPSOHNVHQ�VSRM�UD]OLÏQLK�
GLPHQ]LM�� YSOLYRY� VWUXNWXU� LQ� UD]OLÏQLK� DNWHUMHY�m� .XKDU� ������� ���� RSR]DUMD� QD�
SUHKLWUR�LQ�QHUHIOHNWLUDQR�QDYGXģHQMH�QDG�LQWHUVHNFLMVNLP�SULVWRSRP��NL��NRW�]DSLģH��
}QDJRYDUMD� OH� GUXJL� GHO� SUREOHPD� LGHQWLWHWQH� SROLWLNHm�� LQ� VLFHU� SUREOHP�SUHOLWMD�
HQH� LGHQWLWHWH� SUHN� GUXJLK�� QH� UD]UHģXMH� SD� SRSROQRPD� SUREOHPD� XQLILNDFLMH�
LGHQWLWHWQH� VNXSLQH�� NL� VH� ODKNR� ]� LQWHUVHNFLMR� VLFHU� EROM� UD]GUREL�� QH� SD� QXMQR�
SUHVHŀH�� =DWR� SUHGODJD� GRSROQLWHY� LQWHUVHNFLMVNHJD� SULVWRSD� ]� UD]XPHYDQMHP�
LGHQWLWHWH�NRW�NRQWLQXXPD��NL�EL�SUHSUHÏHYDO�}Y]SRVWDYOMDQMH�XQLILFLUDQLK�LQ�ILNVQLK�
LGHQWLWHWQLK�SR]LFLM�LQ�EL�KNUDWL�QDJRYDUMDO�WXGL�YSUDģDQMH�LQWHUVHNFLMH�LGHQWLWHWm�

.��&UHQVKDZ��������UD]OLNXMH�PHG�WUHPL�WLSL�LQWHUVHNFLM��VWUXNWXUQR�LQ�SROLWLÏQR�
LQWHUVHNFLMR�WHU�LQWHUVHNFLMR�UHSUH]HQWDFLM��3UL�VWUXNWXUQL�LQWHUVHNFLML�JUH�]D�YSUDģDQ�
MD�}RMDÏHYDQMDm��9HUORR�Y�.XKDU�������������WRUHM�NDNR�HQD�LGHQWLWHWQD�SR]LFLMD�NUHSL�
GUXJR��QSU��}NDNR�UDVL]HP�RNUHSL�R]LURPD�ȇRMDÏLȆ�VHNVL]HP��NDNR�UD]UHGQH�VWUXNWXUH�
RNUHSLMR�KRPRIRELMR��NDNR�KRPRIRELMD�RNUHSL�UDVL]HP�LQ�WDNR�QDSUHMm��.XKDU��������
�����6WUXNWXUQD�LQWHUVHNFLRQDOQRVW�MH�WRUHM�UD]XPOMHQD�NRW�SRORŀDM��NR�SRVDPH]QLNL�
R]LURPD�SRVDPH]QLFH�L]NXVLMR�QHHQDNRVW�]DUDGL�QDY]NULŀMD�VWUXNWXUQLK�QHHQDNRVWL�
LQ�SRORŀDMHY��NL� MLK�XVWYDUMDMR� LQVWLWXFLMH�V�VYRMLPL�GHILQLFLMDPL�SRORŀDMHY� �+UŀHQMDN�
LQ�-DOXģLÏ���������3ROLWLÏQD�LQWHUVHNFLMD�VH�QDQDģD�QD�YSUDģDQMH��NDNR�VR�VL�SROLWLNH�
UD]OLÏQLK� VNXSLQ�� NL� MLP�SRVDPH]QLN� DOL� SRVDPH]QLFD�KNUDWL� SULSDGD�� ODKNR� FHOR� Y�
QDVSURWMX�DOL�VH�SRSROQRPD�L]NOMXÏXMHMR��/DKNR�VH�MH�QDPUHÏ�]JRGLOR��
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GD� MH� XVSHK� ]DKWHYH� SR� YHÏML� HQDNRVWL� HQH� VNXSLQH� �GHILQLUDQH� ]� HQR� VDPR�
GLPHQ]LMR��SULSRPRJHO�ERGLVL�N�QHHQDNRVWL�SRVDPH]QLNRY�SRVDPH]QLF�WH�VNX�
SLQH��NDWHULK�SRORŀDM�VH�MH�NULŀDO�ģH�V�NDNģQR�GUXJR�GLPHQ]LMR��DOL�SD�N�GLVNULPL�
QDFLML�LQ�FHOR�VWLJPDWL]LUDQMX�QHNH�GUXJH�VNXSLQH��NL�VH�MH�]QDģOD�QD�VNXSQHP�
LGHQWLWHWQHP�NDWHJRULDOQHP�SUHVHÏLģÏX���+UŀHQMDN�LQ�-DOXģLÏ������������

3ROLWLÏQD�LQWHUVHNFLRQDOQRVW�VH�WRUHM�QDQDģD�QD�YSUDģDQMH��DOL��LQ�NDNR��VR�NRP�
SOHNVQH� QHHQDNRVWL� LQ� QDY]NULŀQL� GLVNULPLQDFLMVNL�PHKDQL]PL� SRPHPEQL� ]D� REOL�
NRYDQMH�VWUDWHJLM�Y�ERMX�]D�RGSUDYR�QHHQDNRVWL��0LHOH�9HUORR� �Y�.XKDU������������
SROLWLÏQR�LQWHUVHNFLMR�RSLģH�]�}PDUJLQDOL]DFLMR�GRORÏHQLK�L]NOMXÏHYDQMm��,QWHUVHNFLMD�
UHSUH]HQWDFLM�QDJRYDUMD�VWUXNWXUR�LQ�SROLWLNR�VNR]L�RSWLNR�GLVNXU]D��}&UHQVKDZ�RSR�
]DUMD��GD�VH�WDNUDW��NR�HQ�WLS�GLVNXU]D�QH�SUHSR]QD�SRPHPEQRVWL�GUXJHJD�WLSD�GLV�
NXU]D��SR]LFLMH�PRÏL��SURWL�NDWHULP�VWD�RED�GLVNXU]D�XVPHUMHQD��RNUHSLMR�m��.XKDU��
����������3ROHJ�WLSRY�LQWHUVHNFLMH�0��+UŀHQMDN�LQ�9��-DOXģLÏ�QDYDMDWD�ģH�UD]OLÏQH�SRWL�
DSOLNDFLMH�LQWHUVHNFLRQDOQRVWL�Y�UD]LVNRYDQMH��NDU�SRY]HPDWD�SR�0F&DOOX��Y�+UŀHQMDN�
LQ�-DOXģLÏ����������Ȃ�����DQWLNDWHJRULDOQL�SULVWRS��LQWUDNDWHJRULDOQL�SULVWRS�LQ�LQWHU�
NDWHJRULDOQL�SULVWRS��}3UL�DQWLNDWHJRULDOQHP�SULVWRSX�JUH�]D�NULWLNR�NRQVWUXLUDQLK�
NDWHJRULM�LQ�]D�QMLKRYR�UD]JDOMDQMH�m��LELG���7D�SULVWRS�QH�SUREOHPDWL]LUD�]JROM�SRVD�
PH]QLK�NDWHJRULM��WHPYHÏ�NDNUģQRNROL�NDWHJRUL]DFLMR��NDU�ODKNR�LPD��NRW�RSR]DUMDWD�
DYWRULFL��}Y�UHDOSROLWLÏQHP�VYHWX�]D�SRVOHGLFR�L]JXER�RVQRYH�]D�NDNUģQRNROL�]DKWHYR�
SR� SROLWLÏQL� HQDNRVWL� VNXSLQ� LQ� SRSROQR� LQGLYLGXDOL]DFLMR� SUREOHPRY� DOL� SRSROQR�
SROLWLNR�UD]OLNm��,QWHUNDWHJRULDOQL�SULVWRS�SRXGDUMD�UD]OLÏQRVW�LQ�PXOWLSORVW�LGHQWLWHW�
]QRWUDM�NDWHJRULMH��LQWUDNDWHJRULDOQL�SULVWRS�SD�SRVNXģD�NRPELQLUDWL�UD]OLÏQH�NDWH�
JRULMH�PHG�VHERM�

1D� WHP�PHVWX� MH�SRPHPEQR�DQDOLWLÏQR� ORÏLWL� ģH�PXOWLSOR�R]LURPD�YHÏSODVWQR�
GLVNULPLQDFLMR�RG�LQWHUVHNFLMVNH�GLVNULPLQDFLMH�

0XOWLSOD� DOL� YHÏSODVWQD�GLVNULPLQDFLMD� Y� QDVSURWMX� ]� LQWHUVHNFLMVNR�QH�JRYRUL�
R�}QRYL�YVHELQLm��NL�VH�Y]SRVWDYOMD�RE�NULŀDQMX�YHÏ�RVHEQLK�RNROLģÏLQ��WHPYHÏ�
UD]OLÏQH�REOLNH�GLVNULPLQDFLMH��NL� MLP�MH�SRVDPH]QLN�SRWHQFLDOQR� L]SRVWDYOMHQ��
UD]XPH�Y�REOLNL�VHģWHYND���.XKDU�����������

.OMXÏQD�UD]OLND�PHG�LQWHUVHNFLMVNR�LQ�PXOWLSOR�GLVNULPLQDFLMR�MH�WRUHM�WD��GD�LQWHU�
VHNFLMVND� XSRģWHYD� SUHVHN� GLVNULPLQDFLM� �SUHVHN� MH� QRYD� YVHELQD� GLVNULPLQDFLMH���
PXOWLSOD�GLVNULPLQDFLMD�SD�R]QDÏXMH�VHģWHYHN�GLVNULPLQDFLMH��9�UHDOQRVWL� MH�VHYHGD�
YÏDVLK� WHŀNR� UD]OLNRYDWL�PHG�REOLNDPL�GLVNULPLQDFLMH� �LELG��������0��+UŀHQMDN� LQ�9��
-DOXģLÏ������������WHPX�GRGDMDWD��GD�LQWHUVHNFLMVNL�SULVWRS�QH�GRGDMD�QRYLK�GLPHQ]LM�
DOL�YLURY�QHHQDNRVWL��WHPYHÏ�VH�XNYDUMD�]�QMLKRYR�SUHSOHWHQRVWMR�LQ�QDÏLQRP��NDNR�
VR�XWHPHOMHQL�Y�NRQNUHWQLK�VLWXDFLMDK�LQ�Y�ÏDVX��3UL�PXOWLSOL�GLVNULPLQDFLML�SD�JUH�]D�
SRVWRSNH�LQ�GHMDQMD��NL�SRVDPH]QLND�DOL�SRVDPH]QLFR�GLVNULPLQLUDMR�QD�SRGODJL�YHÏ�
RNROLģÏLQ�KNUDWL��SUL�ÏHPHU�JUH�SRQDYDGL�]D�VHģWHYHN�GLPHQ]LM�DOL�RVL�GLVNULPLQDFLMH�
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,QWHUVHNFLMVNL�SULVWRS� MH� WRUHM�Y�VORYHQVNHP�UD]LVNRYDOQHP�SURVWRUX� WHRUHWVNR�
GREUR� XWHPHOMHQ�� 1D� SRGURÏMX� HPSLULÏQLK� UD]LVNDY� VLFHU� SUHYODGXMH� HQRGLPHQ�
]LRQDOQL� SULVWRS�� D� VR� VORYHQVNH� UD]LVNRYDONH� LQ� UD]LVNRYDOFL�� NRW� ERPR� SRND]DOL�
Y� QDGDOMHYDQMX�� ŀH� ]JRGDM� Y� VYRMH� UD]LVNRYDOQH� QDÏUWH� ]DÏHOL� YSHOMHYDWL� HOHPHQWH�
LQWHUVHNFLMVNH�PHWRGH��GD�EL�SUHVHJOL�RPHMLWYH�RVUHGLQMHQRVWL�]JROM�QD�HQR�RVHEQR�
RNROLģÏLQR��NL�SRJRVWR�VSUHJOHGD�NRPSOHNVQRVW�GUXŀEHQH�UHDOQRVWL�

3UHYODGD�HQRGLPHQ]LRQDOQHJD�SULVWRSD�N�
UD]LVNRYDQMX�GLVNULPLQDFLMH
2EUDYQDYD�UD]LVNDY�R�GLVNULPLQDFLML�Y�6ORYHQLML��NL�VR�ELOH�REMDYOMHQH�PHG�OHWRPD�

�����LQ�������YNOMXÏXMH�]EUDQH�UD]LVNDYH�V�SRGURÏMD�GLVNULPLQDFLMH�QD�SRGODJL�VSROD��
HWQLÏQH�DOL�QDFLRQDOQH�SULSDGQRVWL��VSROQH�XVPHUMHQRVWL�LQ�UHOLJLMH��9�QDGDOMHYDQMX�
MH�SUHGVWDYOMHQD�YVDND�RG�QDģWHWLK�VNXSLQ�UD]LVNDY�V�SRXGDUNRP�QD�REUDYQDYL�XJR�
WRYLWHY�YLGQHMģLK�UD]LVNDY��

6SRO�NRW�WHPHOMQD�UDYHQ�GLVNULPLQDFLMH
=EUDQH� UD]LVNDYH� V� SRGURÏMD� GLVNULPLQDFLMH� QD� SRGODJL� VSROD� VH� WHPDWVNR�

RVUHGLQMDMR� QD� PHKDQL]PH� LQ� SUDNVH� GLVNULPLQDFLMH� ŀHQVN� QD� SRGURÏMLK� SROLWLÏ�
QHJD� GHORYDQMD� LQ� QMLKRYH� ]DVWRSDQRVWL� Y� SROLWLÏQL� VIHUL�5� ]DSRVORYDQMD� LQ� GHOD�6��
UD]LVNRYDQMD� LQ� ]QDQRVWL�7� L]REUDŀHYDQMD8� LQ� ]DVHEQH� VIHUH�9� 3ROHJ� WHJD� VR� PHG�

�ɂ�=ELUDQMH�UD]LVNDY�MH�SRWHNDOR�QD�GYD�QDÏLQD��9HÏLQR�UD]LVNDY�VPR�QDģOL�Y�ED]L�&RELVV�SRG�NOMXÏQR�
EHVHGR�}GLVNULPLQDFLMDm��SUHJOHGDOL�SD�VPR�ģH�]DGHWNH�SR����DYWRUMLK��NL�VH�SRJRVWHMH�SRMDYOMDMR�SRG�
NOMXÏQR�EHVHGR�}GLVNULPLQDFLMDm��.HU�SUHGYVHP�Y�REGREMX�PHG�OHWRPD������LQ������EHVHGD�}GLV�
NULPLQDFLMDm�SRJRVWR�QL�ELOD�R]QDÏHQD�PHG�SUHGPHWQLPL�R]QDNDPL�LQ�]DWR�VLVWHP�&RELVV�QL�SULND]DO�
GRORÏHQH�UD]LVNDYH��VPR�WD�QDÏLQ�LVNDQMD�GRSROQLOL�ģH�V�SUHJOHGRP�SXEOLNDFLM�]DORŀE�LQ�RUJDQL]DFLM��
NL�VR�REMDYOMDOH�V�SRGURÏMD��DQWL�GLVNULPLQDFLMH��NRW�VR�0LURYQL�LQģWLWXW��)6'��=5&�6$=8�LSG���SD�WXGL�]�
]DGHWNL�SUHN�LVNDOQLND�*RRJOH�

�ɂ�1SU��$QWLÉ�*DEHU������������D������E��������$QWLÉ�*DEHU�LQ�GU���������������$QWLÉ�*DEHU�LQ�,ORQ�
V]NL��������)LQN�+DIQHU�LQ�.UDģRYHF��������������*RUWQDU��������-DOXģLÏ�LQ�$QWLÉ�*DEHU��������.UDģRYHF�
LQ�)LQN�+DIQHU��������3RGUHND�LQ�$QWLÉ�*DEHU��������3ULPRUDF�LQ�GU���������6HOLģQLN�LQ�$QWLÉ�*DEHU��
������ĢRUL�LQ�+XPHU�������

�ɂ�1SU��%DUELÏ��������+UŀHQMDN��������.DQMXR�0UÏHOD��������.DQMXR�0UÏHOD�LQ�GU���������������6HG�
PDN�LQ�0HGDULÏ��������6ODQD�������

�ɂ�1SU�� -RJDQ��������������������0ODGHQLÉ������D������E��1RYDN��������2EODN��������ĢDGO��������
8OH��������=JDJD�������

�ɂ�1SU��-RJDQ��������0HQFLQ�ÎHSODN�LQ�7DģQHU��������7DģQHU�LQ�5RŀPDQ�������

�ɂ�1SU��$QWLÉ�*DEHU��������+UŀHQMDN��������+XPHU�LQ�GU���������/HVNRģHN�LQ�GU���������0HGQDURGQD�
VSORģQD�GUXŀERVORYQD�DQNHWD��������3RGUHND��������6HGPDN�LQ�GU���������ĢDGO��������8UHN�������
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]EUDQLPL� UD]LVNDYDPL� WXGL� ģWXGLMH� V� SRGURÏMD� SURVWLWXFLMH���� YORJH� ŀHQVN� Y� 5.&�11�
VHNVLVWLÏQHJD�GLVNXU]D12�LQ�PHGLMVNLK�VLVWHPRY�JOHGH�QD�HQDNRVW�VSRORY���

1D�SRGURÏMX�SROLWLÏQH�SDUWLFLSDFLMH�ŀHQVN� MH�SRPHPEQD�UD]LVNDYD�0LOLFH�$QWLÉ�
*DEHU���������NL�VH�XNYDUMD�]�YORJR�ŀHQVN�Y�VWUDQNDUVNL�SROLWLNL�Y�GUŀDYDK�Y]KRGQH�
LQ�VUHGQMH�(YURSH�LQ�XJRWDYOMD��GD�VR�SROLWLÏQH�VWUDQNH�NOMXÏQL�GHMDYQLN��NL�SRVUHGQR�
LQ� QHSRVUHGQR� YSOLYD� QD�PRŀQRVWL� ]D� SROLWLÏQR� GHORYDQMH� ŀHQVN�� 3RVUHGHQ� YSOLY�
VH� NDŀH� SUHGYVHP� Y� LGHRORJLML� VWUDQNH�� RUJDQL]LUDQRVWL� VWUDQN� LQ� �QH�IRUPDOQLK�
SUDYLOLK�� 1HSRVUHGHQ� YSOLY� SD� MH� PRJRÏH� ]D]QDWL� Y� SURJUDPLK� VWUDQNH�� QDÏLQLK�
NDQGLGLUDQMD� LQ� RGQRVX� VWUDQNH�GR� NYRW�� NDU� SRPHQL� ]QDWQR�RYLUR� ]D� ģWHYLOQHMģH�
YVWRSDQMH�ŀHQVN�Y�SROLWLNR��LELG����5D]LVNDYD�'DQLFH�)LQN�+DIQHU�LQ�$OHQNH�.UDģRYHF�
�������XJRWDYOMD��GD�VR�GR�ŀHQVN�EROM�RGSUWH�PDMKQH�QRYH�VWUDQNH��NL�VH�Y�MDYQRVWL�
SRMDYLMR�WLN�SUHG�YROLWYDPL��WHU�PDMKQH�QRYH�VWUDQNH��SUL�NDWHULK�REVWDMD�QHJRWRYRVW�
Y� ]YH]L� V�SUHVWRSDQMHP�SDUODPHQWDUQHJD�SUDJD��8JRWRYLWYH� UD]LVNDY� L]� WXMLQH� VR�
SRND]DOH��GD�VH�VWUDQNH�QDMSUHM� LQ�Y�YHÏML�PHUL�RGSUHMR�GR�ŀHQVN�QD�ORNDOQL�UDYQL��
NDU�SD�VH�SUL�RPHQMHQL�UD]LVNDYL�Y�6ORYHQLML�QL�SRWUGLOR� �LELG����6�VRURGQR�WHPR�VH�
XNYDUMD�UD]LVNDYD�R�]DVWRSDQRVWL�ŀHQVN�Y�SUHGVWDYQLģNLK�SROLWLÏQLK�WHOHVLK�QD�ORNDOQL�
LQ�QDFLRQDOQL�UDYQL��)LQN�+DIQHU�LQ�.UDģRYHF���������NL�SRVNXģD�RGJRYRULWL�QD�YSUD�
ģDQMH��DOL�SURSRUFLRQDOQL�YROLOQL�VLVWHPL�RPRJRÏDMR�YHÏMR�L]YROMLYRVW�ŀHQVN�Y�SROLWLÏ�
QD�SUHGVWDYQLģND�WHOHVD�NRW�YHÏLQVNL�YROLOQL�VLVWHPL��5H]XOWDWL�PHG�GUXJLP�NDŀHMR��
GD�MH�GHOHŀ�NDQGLGDWN�LQ�L]YROMHQLK�VYHWQLF��NL�VR�NDQGLGLUDOH�QD�ORNDOQLK�YROLWYDK�SR�
SURSRUFLRQDOQHP�VLVWHPX��YHÏML�RG�GHOHŀD�NDQGLGDWN�LQ�L]YROMHQLK�VYHWQLF��NL�VR�NDQ�
GLGLUDOH�QD�ORNDOQLK�YROLWYDK�SR�YHÏLQVNHP�VLVWHPX��(QD�SRPHPEQHMģLK�XJRWRYLWHY�
UD]LVNDYH� MH�� GD� ]YUVW� YROLOQHJD� VLVWHPD�QD� ORNDOQL� LQ�QDFLRQDOQL� UDYQL� QL� ELVWYHQL�
GHMDYQLN� ]D� L]YROLWHY� ŀHQVN� Y� LQVWLWXFLRQDOQR� SROLWLNR� �LELG���� GD� VR� WRUHM� ŀHQVNH� Y�
SROLWLÏQLK�WHOHVLK�QHHQDNR�]DVWRSDQH�QH�JOHGH�QD�]QDÏLOQRVWL�YROLOQHJD�VLVWHPD�

1DVOHGQML� VNORS� UD]LVNDY� REUDYQDYD� GLVNULPLQDFLMR� ŀHQVN� QD� SRGURÏMX� ]DSR�
VORYDQMD� LQ� GHOD�� NMHU� RPHQMDPR� UD]LVNDYR� $OHNVDQGUH� .DQMXR�0UÏHOD� �������� NL�
QD�SRGODJL� LQWHUYMXMHY� LQ�DQNHWH�DQDOL]LUD�VSROQR�NRQVWUXNFLMR�PHQHGŀHUVNLK�YORJ�
LQ�REVWRM� VWHNOHQLK� VWURSRY�]D� ŀHQVNH�Y�PHQHGŀPHQWX��8JRWRYLWYH�NDŀHMR��GD� VR�
ŀHQVNH� QD� QDMYLģMLK� SRORŀDMLK� SRGUHSUH]HQWLUDQH� NOMXE� QMLKRYL� YLVRNL� SULVRWQRVWL�
QD�SRGURÏMX�SODÏDQHJD�GHOD�V�SROQLP�GHORYQLP�ÏDVRP��YLVRNL�VWRSQML�L]REUD]EH�LQ�
UHODWLYQR�XJRGQHPX�LQVWLWXFLRQDOQHPX�RNROMX��5D]LVNDYD�SRWUGL�SULVRWQRVW�VSROQR�
VWUXNWXULUDQLK�Y]RUFHY�Y�SRGMHWMLK��0HG�UD]ORJH�]D�SRG]DVWRSDQRVW�ŀHQVN�VSDGDMR�
SR�PQHQMX�LQWHUYMXYDQLK�QMLKRYH�REYH]QRVWL�Y�GUXŀLQL��SRPDQMNDQMH�VDPR]DYHVWL��
QL]NH�DVSLUDFLMH��HPRFLRQDOQD�QHVWDELOQRVW��SRJRVWHMģD�RGVRWQRVW�]�GHOD��VWHUHRWLS�

��ɂ�1SU��3DMQLN��������������5DGDÏLÉ�LQ�3DMQLN��������=DYUDWQLN�=LPLF�LQ�GU��������

��ɂ�1SU��-RJDQ�������������
��ɂ�1SU��-RJDQ��������.XKDU������D�
��ɂ�1SU��3DMQLN�LQ�3HWNRYLÉ��������3HWNRYLÉ�������
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QH�SUHGVWDYH�R�PHQHGŀHUNDK�LQ�GLVNULPLQDFLMD�QD�SRGURÏMX�]DSRVORYDQMD�LQ�QDSUH�
GRYDQMD�� 5D]LVNDYD� XJRWDYOMD� ģH�� GD� MH� SRPHPEHQ� GHMDYQLN�� NL� YSOLYD� QD� XVSHK�
PHQHGŀHUN��GUXŀLQD��L]�NDWHUH�L]KDMDMR��LELG���

3UL�GHOLWYL�SODÏDQHJD�LQ�QHSODÏDQHJD�GHOD�QD�SRGODJL�VSROD�MH�SRPHPEQD�ģWX�
GLMD�0DMGH�+UŀHQMDN���������NL�XJRWDYOMD��GD�EL�YHÏLQD�UHVSRQGHQWN��ŀHQVNH�Y�JRV�
SRGLQMVWYLK�]�PDOLPL�RWURNL��ELOD�SULSUDYOMHQD�SODÏHYDWL�VWRULWYH�QD�SRGURÏMX�SODÏD�
QHJD�GRPDÏHJD�GHOD��SUHGYVHP�]DWR��GD�EL�LPHOH�YHÏ�SURVWHJD�ÏDVD�LQ�EL�VH�ODKNR�
SRVYHWLOH�L]REUDŀHYDQMX�LQ�NDULHUL��9�VHJPHQWX�GROJRWUDMQR�EUH]SRVHOQLK�ŀHQVN�EL�
VH�]D�SULPHUQR�SODÏLOR�QD�SRGURÏMX�SODÏDQHJD�GRPDÏHJD�GHOD�]DSRVOLOD�QHNDM�YHÏ�
NRW� SRORYLFD� LQWHUYMXYDQLK�� SUHGYVHP� PODMģH� GROJRWUDMQR� EUH]SRVHOQH� ŀHQVNH� V�
NRQÏDQR�RVQRYQRģROVNR�DOL�VWURNRYQR�L]REUD]ER��'RPDÏH�QHSODÏDQR�GHOR�MH�]D�SUH�
FHM�YSUDģDQLK�ŀHQVN�Y�JRVSRGLQMVWYLK�]�PDOLPL�RWURNL�RYLUD�SUL�SODÏDQHP�SRNOLFQHP�
GHOX� LQ�XYHOMDYOMDQMX��5D]LVNDYD�NDŀH�QD�SUHYODGRYDQMH�DVLPHWULÏQH�GHOLWYH�GRPD�
ÏHJD�GHOD��NDU�UH]XOWLUD�WXGL�Y�QHHQDNRSUDYQHP�SRORŀDMX�ŀHQVN�QD�WUJX�GHOD��LELG���

6� SRORŀDMHP� ŀHQVN� QD� SRGURÏMX� UD]LVNRYDQMD� LQ� ]QDQRVWL� VH� MH� ŀH� Y� ���� OHWLK�
XNYDUMDOD�UD]LVNDYD��NL�VH�RVUHGLQMD�QD�DVLVWHQWNH�LQ�GRFHQWNH�]�8QLYHU]H�Y�/MXEOMDQL�
LQ�8QLYHU]H�Y�0DULERUX� �-RJDQ��������� ,]VOHGNL� NDŀHMR��GD� VH�RPHQMHQH�ģH�YHGQR�
VUHÏXMHMR�]�RYLUDPL��NL�VH�PDQLIHVWLUDMR�Y�SULNULWLK�LQ�QHSRVUHGQLK�REOLNDK�GLVNULPL�
QDFLMH��6HP�VSDGDMR�QHJDWLYQL�SUHGVRGNL�GR�ŀHQVN�Y�]QDQRVWL��YHÏML�QDG]RU�Y�]YH]L�
]� XÏLQNRYLWRVWMR� GHOD� LQ� SUHREUHPHQMHYDQMH� ]� UXWLQVNLPL� GHOL�� ĢWXGLMD� NDŀH�� GD� MH�
DNDGHPVND�NDULHUD�ŀHQVN�SRYH]DQD�]�YHÏMLPL�YODJDQML� LQ�RGUHNDQML� �ģH�SRVHEQR�Y�
]DVHEQHP�ŀLYOMHQMX���LELG����7XGL�QRYHMģD�UD]LVNDYD�SRORŀDMD�]QDQVWYHQLF�Y�VORYHQVNL�
DNDGHPVNL�VIHUL��+RIPDQ��������NDŀH�QD�YHÏML�GHOHŀ�ŀHQVN�]�EROM�SUHNDUQLPL�]DSR�
VOLWYDPL��NRW�VR�SRJRGEH�]D�GRORÏHQ�ÏDV�DOL�NUDMģL�GHORYQL�ÏDV�� LQ�WR�FHOR�QD�GUXŀ�
ERVORYQLK� LQ� KXPDQLVWLÏQLK� SRGURÏMLK�� NMHU� MH� ģWHYLOÏQR� YHÏ� ģWXGHQWN�� GRNWRUVNLK�
NDQGLGDWN�LQ�DVLVWHQWN�]�GRNWRUDWRP�NRW�QMLKRYLK�PRģNLK�NROHJRY��5D]LVNDYD�GRGDMD�
ģH�SHUVSHNWLYR�JHQHUDFLMVNH�SULSDGQRVWL�QD�LQWHUVHNFLML�V�VSRORP��LELG����(QD�YLGQHM�
ģLK�UD]LVNDY�QD�SRGURÏMX�UD]LVNRYDQMD� LQ�]QDQRVWL�Y� OXÏL�GLVNULPLQDFLMH�QD�SRGODJL�
VSROD� MH�ELOD�RSUDYOMHQD�Y�RNYLUX�.RPLVLMH�]D�ŀHQVNH�Y�]QDQRVWL�SUL�0LQLVWUVWYX�]D�
]QDQRVW�56� �8OH��������� ,]VOHGNL�NDŀHMR��GD� MH�VSRO�ģH�YHGQR�SRPHPEHQ�GHMDYQLN�
LQVWLWXFLRQDOQHJD� LQ�SRNOLFQHJD�ŀLYOMHQMD�Y�]QDQRVWL��7R�PHG�GUXJLP�SRWUMXMH�WXGL�
GHMVWYR�� GD� MH� YHÏLQD� SRORŀDMHY�� NL� MLK� ]DVHGDMR� ]QDQVWYHQLFH�� YH]DQLK� SUHGYVHP�
QD�SHGDJRģNR�GHOR��NL�LPD�PDQMģL�YSOLY�QD�NDULHUQR�QDSUHGRYDQMH�LQ�XJOHG�Y�DND�
GHPVNL� VIHUL� �LELG���� 3RGREQR�NRW�0LUMDQD�8OH�� NL� RSR]DUMD�QD�REVWRM� W�� L�� }PRģNH�
DNDGHPVNH� NXOWXUHm�� WXGL� =GHQND� ĢDGO� ������� RPHQMD� W�� L�� }PRģND� RPUHŀMDm�� NL�
]QDQVWYHQLFDP�SRPHQLMR�RYLUR�SUL�DNDGHPVNHP�QDSUHGRYDQMX�

3UYD� YHÏMD� NYDQWLWDWLYQD� MDYQRPQHQMVND� UD]LVNDYD�R�SRORŀDMX� ŀHQVN� Y� ]DVHEQL�
VIHUL��NL� MH�REUDYQDYDOD�RGQRV�GR�QDVLOMD�Y�GUXŀLQDK�Y�6ORYHQLML� LQ�DQDOL]R�REVWRMH�
ÏHJD�VWDQMD�QD�WHP�SRGURÏMX��6HGPDN�LQ�GU����������XJRWDYOMD��GD�VR�ŀHQVNH��NL�VR�
QD�VSORģQR�SRJRVWHMH�ŀUWYH�QDVLOMD�Y�GUXŀLQL��EROM�REÏXWOMLYH�]D�QDVLOMH�Y�GUXŀLQL� LQ�
GUXŀEL� QD� VSORģQR�� .OMXE� YHÏML� L]SRVWDYOMHQRVWL� IL]LÏQHPX�� SVLKLÏQHPX� LQ�DOL� VSRO�
QHPX�QDVLOMX�VR�VODEģH� LQIRUPLUDQH�JOHGH�]DNRQRGDMH�V� WHJD�SRGURÏMD��KNUDWL�SD��
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L]ND]XMHMR� PDQMģR� SULSUDYOMHQRVW� SR� EROMģL� LQIRUPLUDQRVWL� R� WHM� SUREOHPDWLNL� NRW�
PRģNL�� ÎHSUDY� ŀHQVNH� GRMHPDMR� QDVLOMH� Y� GUXŀLQL� NRW� SUREOHPDWLNR�� NL� EL� SRWUH�
ERYDOD�YHÏ� MDYQH�UD]SUDYH�� LQ�PHQLMR��GD� MH�SUHSRJRVWR�VNULWD�]D�ģWLULPL�VWHQDPL��
SD�WHGDM��NR�VR�ŀUWYH�QDVLOMD��LģÏHMR�SRPRÏ�LQ�SRGSRUR�Y�QHIRUPDOQL�VRFLDOQL�RSRUL�
�QSU��SUL�SULMDWHOMLK�LQ�ÏODQLK�GUXŀLQH��LQ�VH�UHGNR�REUQHMR�QD�SROLFLMR��LELG����.OMXÏQD�
XJRWRYLWHY�HQH�RG�UD]LVNDY��NL�VSHFLILÏQR�REUDYQDYD�QDVLOMH�QDG�ŀHQVNDPL�Y�]DVHEQL�
VIHUL� �8UHN�� ������� MH��GD� MH�ELOD� Y� 6ORYHQLML� YVDND�GUXJD� ŀHQVND�RG�GRSROQMHQHJD�
���� OHWD�VWDURVWL�ŀUWHY�NDWHUH�RG�REOLN�QDVLOMD��1DMSRJRVWHMģH� MH�SVLKLÏQR� LQ�IL]LÏQR��
QDVLOMH�� VOHGL� SUHPRŀHQMVNR� QDVLOMH�� QDVLOMH�� SRYH]DQR� ]� RPHMHYDQMHP� JLEDQMD�� LQ�
VSROQR� QDVLOMH�� 9VDND� GUXJD� ŀHQVND� MH� GRŀLYHOD� QDVLOMH� WXGL� Y� ]DGQMHP� OHWX� SUHG�
UD]LVNDYR�� QDMSRJRVWHMH� SVLKLÏQR� QDVLOMH�� 5D]LVNDYD� MH� RYUJOD� PLW�� GD� VH� QDVLOMH�
GRJDMD�VDPR�PHG�SULSDGQLFDPL�QLŀMLK�GUXŀEHQLK�UD]UHGRY�LQ�DOL�ŀHQVNDPL�L]�GUXJLK�
GHSULYLOHJLUDQLK�GUXŀEHQLK�VNXSLQ��LELG���

1D�SRGODJL�SUHJOHGD�]EUDQLK�UD]LVNDY�R�GLVNULPLQDFLML�QD�SRGODJL�VSROD�MH�YLGHWL��
GD� VR� ELOH� Y� ���� OHWLK� RSUDYOMHQH� UD]LVNDYH�� NL� DQDOL]LUDMR� GLVNULPLQDFLMR� ŀHQVN� QD�
YRGLOQLK� SRORŀDMLK� Y� JRVSRGDUVWYX� WHU� SRORŀDM� ]QDQVWYHQLF� Y� 6ORYHQLML� LQ� RYLUH�� V�
NDWHULPL�VH�SUL�VYRMHP�GHOX�VUHÏXMHMR��WRUHM�WHPDWLNH��NL�VR�Y�UD]LVNRYDQMX�DNWXDOQH�
ģH�GDQHV��1D�]DÏHWNX�QRYHJD�WLVRÏOHWMD�SUHYODGXMHMR�ģWXGLMH��NL�WHPDWL]LUDMR�SRORŀDM�
ŀHQVN�Y�SDUODPHQWDUQL�SROLWLNL��PHKDQL]PH�LQ�SROLWLNH��NL�VSRGEXMDMR�SDUWLFLSDFLMR�
ŀHQVN� Y� LQVWLWXFLRQDOQL� LQ� VWUDQNDUVNL� SROLWLNL�� WHU� ]DVWRSDQRVW� LQWHUHVRY� ŀHQVN� Y�
MDYQHP�ŀLYOMHQMX��3ROHJ�WHJD�Y�WHP�REGREMX�]DVOHGLPR�WXGL�REUDYQDYR�GLVNXU]D�R�
VDPVNLK�ŀHQVNDK�Y�SRYH]DYL�]�]GUDYOMHQMHP�QHSORGQRVWL�]�ELRPHGLFLQVNR�SRPRÏMR�
LQ�GRVWRSRP�GR�XPHWQH�RSORGLWYH��9�REGREMX�SR�OHWX������SD�MH�PRJRÏH�]D]QDWL�
SRUDVW�UD]LVNDY��NL�VH�RVUHGLQMDMR�QD�SRORŀDM�ŀHQVN�Y�]QDQRVWL��QD�WUJX�GHORYQH�VLOH�
QD�VSORģQR�WHU�XVNODMHYDQMH�SODÏDQHJD�LQ�VNUEVWYHQHJD�GHOD�Y�]DVHEQL�VIHUL��3R�OHWX�
�����SRVWDQH�SRPHPEQD�WHPD�UD]LVNRYDQMD�QDVLOMH�QDG�ŀHQVNDPL�Y�]DVHEQL�VIHUL�

+RPRIRELMD�LQ�SUHYODGD�KHWHURQRUPDWLYQHJD�RNYLUD�Y�
javnosti
=EUDQH�UD]LVNDYH�R GLVNULPLQDFLML�QD�SRGODJL�VSROQH�XVPHUMHQRVWL VH�XNYDUMDMR�

V� SRGURÏML�� NL� VH�QDQDģDMR�QD� YVDNGDQMH� ŀLYOMHQMH�JHMHY� LQ� OH]ELMN���� KRPRIRELMR�15�
GLVNXU]�R�KRPRVHNVXDOQRVWL�16� YSUDģDQMH�KRPRVHNVXDOQRVWL� Y�RNYLUX� L]REUDŀHYDO�

��ɂ�1SU��%ODŀLÏ��������.XKDU������F��������3HUJHU�LQ�GU���������ĢYDE�LQ�.XKDU������D������E�������
��ɂ�1SU��.XKDU�LQ�GU���������.XKDU�LQ�0DJLÉ�������

��ɂ�1SU��.XKDU������D������E��������.XKDU�LQ�ĢRUL��������3HUJHU�LQ�0HQFLQ�ÎHSODN�������
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QHJD� SURFHVD�17� LVWRVSROQH� GUXŀLQH18� WHU� QD� YSUDģDQMH� SUDYQH� XUHGLWYH� SRORŀDMD�
LVWRVSROQR� XVPHUMHQLK� RVHE� �NRW� SRVDPH]QLNRY�� WHU� SUDYQR� XUHGLWHY� LVWRVSROQLK�
SDUWQHUVWHY�LQ�UD]PHULM��NL�VR�SRYH]DQD�V�SRORŀDMHP�RWURN�Y�LVWRVSROQLK�GUXŀLQDK�19

3UYD�VORYHQVND�VRFLRORģND�HPSLULÏQD�UD]LVNDYD��NL�WHPDWL]LUD�YVDNGDQMH�ŀLYOMHQMH�
JHMHY� LQ� OH]ELMN�� WHPHOML�QD� ORQJLWXGLQDOQL�ģWXGLML��NL�VWD� MR�RSUDYLOD�$OHQND�ĢYDE� LQ�
5RPDQ� .XKDU� �����D�� ����E�� ������� 7HPHOMQD� XJRWRYLWHY� UD]LVNDYH� SUDYL�� GD� VR�
JHML� LQ� OH]ELMNH� Y� 6ORYHQLML� KHWHURJHQD� VNXSQRVW�� NL� SD� MLP� MH� VNXSQD� L]SRVWDYOMH�
QRVW�YLVRNL�VWRSQML�QDVLOMD�R]LURPD�VWUDKX�SUHG�PRUHELWQLP�QDVLOMHP�Y�YVDNGDQMHP��
ŀLYOMHQMX�

3UL� SURXÏHYDQMX� KRPRIRELMH� MH� UHOHYDQWQD� PRQRJUDILMD� 2EUD]L� KRPRIRELMH�
�.XKDU�LQ�GU����������NL�L]�VRFLRORģNH�LQ�SUDYQH�SHUVSHNWLYH�REUDYQDYD�UD]OLÏQH�YLGLNH�
LQ�IXQNFLMH�KRPRIRELMH�WHU�QDJRYDUMD�GUXŀEHQR�GLPHQ]LMR�VRYUDģWYD�GR�LVWRVSROQLK�
RVHE�Y�6ORYHQLML��5D]LVNDYD�MH�SRND]DOD��GD�VH�UHVSRQGHQWL� LQ�UHVSRQGHQWNH��NL�VR�
VRGHORYDOL�Y�IRNXVQLK�VNXSLQDK��Y�ÏDVX�VYRMHJD�ģRODQMD�SUL�SRXNX�QLVR�SRJRYDUMDOL�R�
WHPDK��NL�VR�SRYH]DQH�V�KRPRVHNVXDOQRVWMR��7D�XJRWRYLWHY�GUŀL�]ODVWL�]D�VWDUHMģH�RG�
WULGHVHW�OHW��PHGWHP�NR�VR�PODMģL�SRURÏDOL��GD�MH�ELOD�KRPRVHNVXDOQRVW�SUL�SRXNX�
REÏDVQR�RPHQMHQD��NDU�SD�MH�ELOR�SUHGYVHP�RGYLVQR�RG�ODVWQH�SREXGH�XÏLWHOMD�R]L�
URPD�XÏLWHOMLFH��7HPHOMQL�SULVSHYHN�UD]LVNDYH�MH�Y�XJRWRYLWYL��GD�LQWHUYMXYDQL�KRPR�
VHNVXDOQRVWL�QLVR�UD]XPHOL�NRW�GXģHYQR�EROH]HQ�DOL�]D�ģROVNL�SURVWRU�QHSULPHUQR�
WHPR��DPSDN�VR�Y�QMHM�YLGHOL�SUHGVRGHN��NL�L]NOMXÏXMH�GRORÏHQR�GUXŀEHQR�VNXSLQR�
SRVDPH]QLNRY�LQ�SRVDPH]QLF��1D�GUXJL�VWUDQL�SD�VR�SUL�LVNDQMX�UHģLWHY�UHVSRQGHQWL�
ģH�YHGQR�L]KDMDOL�L]�KHWHURQRUPDWLYQHJD�RNYLUD��QSU��HGHQ�RG�RGJRYRURY�VH�MH�JOD�
VLO��GD�MH�WUHED�SRND]DWL��GD�VR�SUDY�WDNL�NRW�PL���LELG���

9�RNYLUX�GLVNULPLQDFLMH�QD�SRGODJL�VSROQH�XVPHUMHQRVWL�EHOHŀLPR�WXGL�UD]LVNDYH��
NL�VH�GRWLNDMR�KRPRVHNVXDOQRVWL�Y�SURFHVX�L]REUDŀHYDQMD��5D]LVNDYD��NL�MR�MH�RSUD�
YLOD�7DQMD�5HQHU���������XJRWDYOMD��GD�EL�REUDYQDYD�WHP��SRYH]DQLK�V�KRPRVHNVX�
DOQRVWMR�� Y� ]JRGQMLK� OHWLK� L]REUDŀHYDQMD� SULSRPRJOD� N� ]PDQMģHYDQMX� SUHGVRGNRY�
LQ�VWHUHRWLSRY��NL�VH�SRMDYOMDMR�Y�SRYH]DYL�]�QMR��'UXJD�RG�UD]LVNDY�V�WHJD�SRGURÏMD�
�.RPLGDU� LQ� 0DQGHOMF�� ������ XJRWDYOMD� YLVRNR� VWRSQMR� KHWHURQRUPDWLYQRVWL� VOR�
YHQVNHJD�ģROVNHJD�VLVWHPD��7D�VH�NDŀH�Y� WHP��GD�VR�Y�XÏEHQLNLK�REUDYQDYDQH� OH�
KHWHURVHNVXDOQH� SRGREH�� Y� XÏQLK� QDÏUWLK� SD� QLVR� MDVQR�QDYHGHQL� XÏQL� FLOML�� NL� EL�
ELOL� SRYH]DQL� V� KRPRVHNVXDOQRVWMR�� 3ROHJ� WHJD� XÏHQFL� SRURÏDMR�� GD� VH� R� KRPR�
VHNVXDOQRVWL�QLVR�YHOLNR�SRJRYDUMDOL�Y�ģROL��LELG����2PHQLWL�YHOMD�WXGL�UD]LVNDYR��7Xģ�
ĢSLODN���������NL�VH�Y�WHP�SRJOHGX�RVUHGLQMD�QD�Y]JRMLWHOMLFH�LQ�QMLKRYH�SRPRÏQLFH�Y�
VORYHQVNLK�YUWFLK��ÎHSUDY�DQDOL]D�NXULNXOXPD�NDŀH��GD�VR�Y�QMHP�QDVWDYNL�]D�JRYRU�
R�LVWRVSROQLK�GUXŀLQDK�Y�YUWFX��SD�DYWRULFD�XJRWDYOMD��GD�VR�VORYHQVNL�YUWFL�ģH�YHGQR�
L]UD]LWR�KHWHURQRUPDWLYQR�QDUDYQDQL��LELG���

��ɂ�1SU��.RPLGDU�LQ�0DQGHOMF��������0DOMHYDF�LQ�0DJLÉ��������5HQHU��������7Xģ�ĢSLODN�������

��ɂ�1SU��6RERÏDQ��������=DYLUģHN�LQ�6RERÏDQ�������
��ɂ�1SU��.RJRYģHN�ĢDODPRQ��������0HQFLQ�ÎHSODN�LQ�.XKDU��������5DMJHOM�������������
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9� OHWX� ����� VOHGL� SUYD� UD]LVNDYD� R� LVWRVSROQLK� GUXŀLQDK� Y� 6ORYHQLML� �6RERÏDQ��
������� NL� RSR]DUMD�QD�SUREOHPH� LVWRVSROQLK�GUXŀLQ� �QSU�� QMLKRYD�QHYLGQRVW� Y� MDY�
QRVWL��SULSUDYD�RWURND�QD�YVDNGDQMH�L]]LYH���NRW�WXGL�WHPH��NL�MLK�SRVWDYOMDMR�YLVRNR�
QD� YUHGQRWQL� OHVWYLFL� �QSU�� SRPHQ� VNXSQRVWL� }UR]D�PDPLFm�� ŀHOMD� SR� YNOMXÏHQRVWL�
LQ�UD]NULWMX�Y�MDYQRVWL���.OMXE�QHNDWHULP�LGHQWLILFLUDQLP�WHŀDYDP�MH�UD]LVNDYD�SRND�
]DOD��GD� LPDMR�GUXŀLQH��NL�VR�ELOH�YNOMXÏHQH�Y�UD]LVNDYR��SR]LWLYQH� L]NXģQMH�V�ģLUģR�
GUXŀER�LQ�MDYQLPL�LQVWLWXFLMDPL��3UL�WHP�SD�YHOMD�SULSRPQLWL��GD�MH�ELOD�YHÏLQD�RWURN�
Y�ÏDVX�L]YDMDQMD�UD]LVNDYH�Y�]JRGQMHP�RWURģWYX��]DWR�ģH�QLVR�ELOL�VRRÏHQL�]�L]NXģQMR�
XPHģÏHQRVWL�Y�NRPSOHNVQHMģD�GUXŀEHQD�RNROMD��LELG���

1DMYHÏ�]EUDQLK�UD]LVNDY�R�GLVNULPLQDFLML�QD�SRGODJL�VSROQH�XVPHUMHQRVWL�MH�ELOR�
RSUDYOMHQLK�QD�SRGURÏMX�YVDNGDQMHJD�ŀLYOMHQMD�JHMHY� LQ� OH]ELMN��3R�ģWHYLOÏQRVWL� MLP�
VOHGLMR�UD]LVNDYH��NL�WHPDWL]LUDMR�GLVNXU]�R�KRPRVHNVXDOQRVWL�� LQ�VLFHU�Y�PHGLMVNLK�
EHVHGLOLK��VSOHWQLK�NRPHQWDUMLK��VRYUDŀQLK�JUDILWLK�LQ�V�VWUDQL�SUHGVWDYQLNRY�5.&��9�
QDVSURWMX�]�UD]LVNDYDPL�V�SRGURÏMD�YVDNGDQMHJD�ŀLYOMHQMD�JHMHY�LQ�OH]ELMN��NL�MLK�EHOH�
ŀLPR�RG�OHWD������QDSUHM��VH�UD]LVNDYH��NL�VH�QDQDģDMR�QD�SRORŀDM�LVWRVSROQLK�GUXŀLQ��
SRMDYLMR�ģHOH�SR�OHWX�������3R�WHP�OHWX�SD�]DVOHGLPR�WXGL�UD]LVNDYH��NL�SURXÏXMHMR�
YSUDģDQMH�KRPRVHNVXDOQRVWL�Y�RNYLUX�L]REUDŀHYDOQHJD�SURFHVD�WHU�SUDYQH�XUHGLWYH�
SRORŀDMD�LVWRVSROQR�XVPHUMHQLK�RVHE�LQ�QMLKRYLK�SDUWQHUVNLK�UD]PHULM��

%HJXQFL��L]EULVDQL��PLJUDQWNH��GLVNULPLQDFLMD�QD�WUJX�GHOD�
LQ�QHYLGQRVW�Y�GUXŀEL
=EUDQH� UD]LVNDYH� V� WHJD� SRGURÏMD� WHPDWL]LUDMR� UD]OLÏQH� SUDNVH� GLVNULPLQDFLMH�

EHJXQFHY� QD� ]DÏHWNX� ���� OHW�� }SUHEHŀQLNRYm� Y� ÏDVX� W�� L�� }SUHEHŀQLģNH� NUL]Hm� LQ�
EHJXQFHY� Y� ÏDVX� W�� L�� }EHJXQVNH� NUL]Hm� WHU� PLJUDQWRY� L]� }WUHWMLK� GUŀDYm�� 9HÏLQD�
RPHQMHQLK�UD]LVNDY�WHPHOML�QD�GLVNXU]LYQL�DQDOL]L�PHGLMVNLK�EHVHGLO����3UDY�WDNR�VPR�
]D]QDOL�UD]LVNDYH��NL�REUDYQDYDMR�ŀLYOMHQMVNH�L]NXģQMH�SUHEHŀQLNRY�21�SRORŀDM�SRWRP�
FHY�SULVHOMHQFHY�L]�GUŀDY�QHNGDQMH�-XJRVODYLMH�22�RVHE��NL�VR�ELOH�OHWD������L]EULVDQH�
L]� 5HJLVWUD� VWDOQHJD� SUHELYDOVWYD� 5HSXEOLNH� 6ORYHQLMH���� 5RPRY���� SULSDGQLNRY� LQ��

��ɂ�1SU��'RXSRQD�LQ�GU���������-DOXģLÏ��������-DQNR�6SUHL]HU�LQ�GU���������.RJRYģHN�ĢDODPRQ�LQ�%DMW��
������ .RYDÏLÏ�� ������ .XKDU�� ����E�� .X]PDQLÉ�� ������ ������ ������ 3DMQLN�� ������ ĢDLQD� LQ� 7XUQģHN��
������9HOLNRQMD��������ĿDJDU�������

��ɂ�1SU��3DMQLN�LQ�GU��������

��ɂ�1SU��0HGYHģHN��������������0HGYHģHN�LQ�GU���������0XMNDQRYLÉ�������

��ɂ�1SU��ÎXÏHN��������'HGLÉ�LQ�GU���������.RJRYģHN�ĢDODPRQ��������.RJRYģHN�ĢDODPRQ�LQ�GU���������
.RYDÏLÏ��������9H]RYQLN��������=RUQ�������

��ɂ�1SU��'HGLÉ��������'HGLÉ�LQ�.RJRYģHN�ĢDODPRQ��������(UMDYHF�LQ�GU���������*RPERF�0U]ODN��������
.RPDF��������.UHN��������.XKDU��������0XUģLÏ��������2EHUVWDU��������3HÏHN�LQ�0XQGD��������3HWNR�
YLÉ��������������������3RGYUģLÏ��������3XUHEHU��������8UK��������8UK�LQ�'HPģDU��������9H]MDN��������
9LGHPģHN�LQ�6RERÏDQ��������9]SRUHGQD�ŀLYOMHQMD��������=RUQ�LQ�6RERÏDQ�������
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SULSDGQLF� VORYHQVNH� PDQMģLQH� Y� ,WDOLML� LQ� LWDOLMDQVNH� PDQMģLQH� Y� 6ORYHQLML�25��
GUŀDYOMDQRY�L]�W��L��}WUHWMLK�GUŀDYm26�LQ�SULSDGQLNRY�LQ�SULSDGQLF�HWQLÏQLK�PDQMģLQ�QD�
VSORģQR�27

1DMSUHM� RPHQLPR� UD]LVNDYH�� NL� REUDYQDYDMR� SULKRG� EHJXQFHY� Y� 6ORYHQLMR� QD�
]DÏHWNX����� OHW��$QDOL]D� MDYQH� UHWRULNH�Y�6ORYHQLML� Y�REGREMX�PHG� OHWRPD������ LQ�
����� MH� GHQLPR� SRND]DOD� QD� WHPDWL]DFLMR� EHJXQFHY� NRW� YDUQRVWQHJD� SUREOHPD�
LQ� JURŀQMH� MDYQHPX� UHGX� �'RXSRQD� LQ� GU��� ������� 'UXJD� SRPHPEQD� ģWXGLMD� V�
WHJD�SRGURÏMD��6SUHL]HU�LQ�GU���������VH�IRNXVLUD�QD�SRORŀDM�EHJXQFHY�L]�%RVQH�LQ�
+HUFHJRYLQH�� NL� MLP� VWDWXV� EHJXQFHY� QL� ELO� XUDGQR� SRGHOMHQ�� LQ� XJRWDYOMD�� GD� MH�
NRQVWUXNFLMD� WXMVWYD�SUL�EHJXQFLK�SRYH]DQD� ]� L]NXģQMR�NVHQRIRELMH� LQ�GLVNULPLQD�
FLMH�V�VWUDQL�VORYHQVNLK�GUŀDYQLK�LQVWLWXFLM�LQ�ģLUģH�GUXŀEH��LELG����3ROHJ�WHJD�MH�ELOD�
RSUDYOMHQD�SULPHUMDYD��ĿDJDU��������PHG�PHGLMVNLP�SRURÏDQMHP�Y�SULPHUX�SULKR�
GRY�EHJXQFHY�Y�6ORYHQLMR�QD�]DÏHWNX�����OHW�LQ�Y�SULPHUX�}SUHEHŀQLģNH�NUL]Hm�Y�OHWX�
������NL�XJRWDYOMD��GD�VR�WDNR�EHJXQFL�NRW�SUHEHŀQLNL�SUHGVWDYOMHQL�NRW�}GUXŀEHQL�
ģNRGOMLYFLm�LQ�GD�JHQHULUDQMH�NVHQRIRELMH�QH�SRWHND�OH�SUHN�JODVQLK�PDQLIHVWDFLM�LQ�
PLOLWDQWQLK�VORJDQRY��DPSDN�WXGL�]�XSRUDER�}PHKNLKm�EHVHG�LQ�VSRGEXMDQMD�SRGR�
EH�}QRUPDOQRVWLm��LELG���

*OHGH�SRORŀDMD�SULVHOMHQFHY�QD�WUJX�GHOD�VR�0RMFD�3DMQLN��9HURQLND�%DMW�LQ�6DQMD�
+HULÏ��������REUDYQDYDOH�SRORŀDM�PLJUDQWRY�L]�}WUHWMLK�GUŀDYm�QD�WUJX�GHOD�Y�6ORYHQLML�
LQ�XJRWRYLOH��GD�DNWXDOQH�SROLWLNH��XVPHUMHQH�Y�GRPQHYQR�]DģÏLWR�GRPDÏHJD�WUJD�
GHOD� �SUHG�PLJUDQWL���SRJODEOMDMR�VODEH�GHORYQH� LQ�ŀLYOMHQMVNH�UD]PHUH�PLJUDQWRY��
NL� VH� VRRÏDMR� ]� QL]NR� DOL� QLNDNUģQR� VWRSQMR� VRFLDOQH� YDUQRVWL�� GHYDOYDFLMR� ]QDQMD�
LQ� L]REUD]EH�� MH]LNRYQLPL�RYLUDPL� LQ�GLVNULPLQDFLMR��=�HNRQRPVNR�NUL]R� MH�SRORŀDM�
PLJUDQWVNLK�GHODYFHY�]DUDGL�SURWHNFLRQLVWLÏQH�GUŀDYQH�SROLWLNH�]DSRVORYDQMD�SRVWDO�
ģH�EROM� UDQOMLY��NRW�VWD�Y�DQDOL]L�PLJUDQWVNLK�QDND]LO�Y�GUŀDYH� L]YRUD�XJRWDYOMDOL�0��
3DMQLN� LQ�9��%DMW� ��������2PHQLPR�ģH�UD]LVNDYR� �0HGYHģHN� LQ�GU����������NL� WHPD�
WL]LUD� SRORŀDM� SULVHOMHQFHY� L]� QHNGDQMH� -XJRVODYLMH� LQ� QMLKRYLK� SRWRPFHY� QD� WUJX�
GHOD�Y�6ORYHQLML��9� L]VOHGNLK�UD]LVNDYH� MH�ELOR�PRJRÏH�]D]QDWL� W�� L��}PHKNR�HWQLÏQR�
GLVNULPLQDFLMRm��NL�MH�QD�GHORYQHP�PHVWX�YSHWD�Y�PHGRVHEQH�RGQRVH��3ROHJ�WHJD�
MH�ELOD�HWQLÏQRVW�SULSR]QDQD�NRW�SRPHPEHQ�GHMDYQLN�GUXŀEHQH�VWUDWLILNDFLMH��LELG���

%HOHŀLPR�WXGL� UD]LVNDYH��NL�VH�RVUHGLQMDMR�QD�SRORŀDM�SRWRPFHY�SULVHOMHQFHY�Y�
6ORYHQLML�� =DVOHGLOL� VPR� GYH� UD]LVNDYL�� NL� WHPDWL]LUDWD� YORJR� Y]JRMQR�L]REUDŀHYDO�
QHJD� VLVWHPD�SUL� GUXŀEHQHP� YNOMXÏHYDQMX�L]NOMXÏHYDQMX� SRWRPFHY�SULVHOMHQFHY� ]�
REPRÏMD�GUŀDY�QHNGDQMH�-XJRVODYLMH��3UYD��0HGYHģHN��������]D]QDYD�GLVNULPLQDFLMR�
WHK�XÏHQFHY�V�VWUDQL�SHGDJRģNHJD�RVHEMD�LQ�NDŀH�QD�WR��GD�Y]JRMQR�L]REUDŀHYDOQL�
VLVWHP�Y�6ORYHQLML�QH�GDMH�XVWUH]QLK�]QDQM��NL�EL�SULSRPRJOD�N�UD]YRMX�VSRģWRYDQMD�
HWQLÏQH� LQ� NXOWXUQH� UD]QROLNRVWL�� 'UXJD� UD]LVNDYD� �0XMNDQRYLÉ�� ������ SRGREQR��

��ɂ�1SU��0HGDULÏ�������

��ɂ�1SU��0HGYHģHN�LQ�%HģWHU��������3DMQLN�LQ�%DMW��������������3DMQLN�LQ�GU��������

��ɂ�1SU��%UH]LJDU��������.UDOM��$���������1DKWLJDO�������
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XJRWDYOMD� GLVNULPLQDFLMR� SULVHOMHQFHY� L]� GUŀDY� QHNGDQMH� -XJRVODYLMH� Y� Y]JRMQR��
�L]REUDŀHYDOQLK� LQVWLWXFLMDK�Y�6ORYHQLML�� LQ� VLFHU� V� VWUDQL� YUVWQLNRY� LQ�SHGDJRģNHJD�
RVHEMD�� RGJRYRUQRVW� ]D� REVWRMHÏH� VWDQMH� SD� SULSLVXMH� WXGL� ģROVNHPX� VLVWHPX� LQ�
GUŀDYQL� SROLWLNL�� 1D� SRGODJL� L]VOHGNRY� UD]LVNDYH� VR� ELOH� REOLNRYDQH� VPHUQLFH� ]D�
RGSUDYR�GLVNULPLQDFLMH�QD�SRGODJL�HWQLÏQH�SULSDGQRVWL��NL�]DMHPDMR�L]REUDŀHYDQMH�
SHGDJRģNHJD�RVHEMD�]D�LQWHUNXOWXUQR�SHGDJRJLNR�WHU�VSRGEXMDQMH�VWUSQRVWL��LELG����
1D� SRGURÏMX� UD]LVNDY�� SRYH]DQLK� ]� REUDYQDYR� SRWRPFHY� SULVHOMHQFHY�� EHOHŀLPR�
ģH� ģWXGLMR� �0HGYHģHN�� ������� NL� SRVNXģD� XJRWRYLWL�� NDNR� VH� SRWRPFL� SULVHOMHQFHY�
]� REPRÏMD� QHNGDQMH� -XJRVODYLMH� LGHQWLILFLUDMR� JOHGH�QD�QHNDWHUH�GHPRJUDIVNH� LQ�
GUXJH�ND]DOFH��QSU��GUŀDYOMDQVWYR��HWQLÏQD�SULSDGQRVW��MH]LN��UHOLJLMD��VSRO��VWDURVW��
VWRSQMD� L]REUD]EH��� 5D]LVNDYD� PHG� GUXJLP� XJRWDYOMD� EROMģL� SRORŀDM� SRWRPFHY��
SULVHOMHQFHY� Y� SULPHUMDYL� V� SRORŀDMHP� SULVHOMHQFHY�� VDM� VH� JOHGH� YHÏ� ND]DOQLNRY��
SULEOLŀXMH�VWUXNWXUL�YHÏLQVNHJD�SUHELYDOVWYD��LELG���

=ERUQLN� ]� QDVORYRP� ,]EULVDQL�� RUJDQL]LUDQD� QHGROŀQRVW� LQ� SROLWLNH� L]NOMXÏHYDQ�
MD� �'HGLÉ� LQ� GU��� ������ YNOMXÏXMH� GYH� UD]LVNDYL� V� SRGURÏMD� HWQLÏQH� GLVNULPLQDFLMH��
3UYD� WHPHOML� QD� DQDOL]L� GLVNULPLQDFLMH� Y� SRVWRSNLK� SULGRELYDQMD� R]�� GRGHOMHYDQMD��
GUŀDYOMDQVWYD� 5HSXEOLNH� 6ORYHQLMH� SR� RVDPRVYRMLWYL� 6ORYHQLMH�� $YWRULFH� UD]LVNDYH�
VNOHQHMR�� GD� MH� Y� SRVWRSNLK� SULGRELYDQMD� VORYHQVNHJD� GUŀDYOMDQVWYD� QD� SRGURÏMX�
VXNFHVLMVNH� SUREOHPDWLNH� PRJRÏH� ]D]QDWL� VLVWHPDWLÏQR� LQ� PQRŀLÏQR� NUģHQMH��
ÏORYHNRYLK� SUDYLF�� 3RXGDUHN� ģWXGLMH� YNOMXÏXMH� NULWLÏQR� UD]XPHYDQMH� SUHWHNORVWL� Y�
REGREMX�SR�RVDPRVYRMLWYL�6ORYHQLMH��VDM�SUHSR]QDYD�NUģLWYH�ÏORYHNRYLK�SUDYLF��NL�VR�
GLUHNWQR�SRYH]DQH�]�JUDGLWYLMR�QDFLRQDOQH�GUŀDYH��'UXJD�ģWXGLMD�V�SRGURÏMD�L]EULVD�
VH� RVUHGLQMD� QD� DQDOL]R� YVDNGDQMLK� L]NXģHQM� L]EULVDQLK�� 8JRWRYLWYH� NDŀHMR�� GD� VR�
ELOH� L]EULVDQLP� NUģHQH� ģWHYLOQH� SUDYLFH��PHG� GUXJLP�� QH]PRŀQRVW� OHJDOQH� ]DSR�
VOLWYH�DOL�L]JXED�]DSRVOLWYH��RGUHNDQMH�SUDYLFH�GR�SULVOXŀHQH�SRNRMQLQH��QHPRŀQRVW�
QDNXSD�LQ�SURGDMH�QHSUHPLÏQLQH��UD]GUXŀHYDQMH�GUXŀLQVNLK�VNXSQRVWL��RQHPRJR�
ÏDQMH�SURVWHJD�JLEDQMD�SUHN�GUŀDYQLK�PHMD��L]NOMXÏHQRVW�L]�SROLWLÏQH�SDUWLFLSDFLMH�LQ��
RQHPRJRÏDQMH� MDYQHJD� GHORYDQMD� WHU� RQHPRJRÏHQ� SUHMHP� VRFLDOQH� SRPRÏL��
5D]LVNDYD� WRUHM�RSR]DUMD�QD�VLVWHPDWLÏQRVW�NUģHQMD�SUDYLF�GRORÏHQH�VNXSLQH� OMXGL�
QD�SRGODJL�GUŀDYOMDQVWYD��LELG���

3UL�GLVNULPLQDFLML�QD�SRGODJL�HWQLÏQRVWL�EHOHŀLPR�SR�OHWX������ģWHYLOQH�UD]LVND�
YH��NL� WHPDWL]LUDMR� URPVNR�VNXSQRVW��0HG�QMLPL�YHOMD�SRVHEHM�RPHQLWL�GYH��NL� VWD��
REMDYOMHQL�Y�]ERUQLNXb'UŀDYD�ŀHOL��GD�RVWDQHPR�FLJDQL���3UYD��8UK��������REUDYQDYD�
HWQLÏQR�GLVNULPLQDFLMR� LQ�]DWLUDQMH�5RPRY�V�SRXGDUNRP�QD�DQDOL]L�HWQLÏQLK�SUHG�
VRGNRY�GR�5RPRY��9�WHP�RNYLUX�DYWRULFD�SURXÏXMH�UD]VHŀQRVWL�EHVHGH�}FLJDQm� LQ�
]� QMR�SRYH]DQD� UHNOD�� NL� VR�PRÏQR� YSHWD� Y� VORYHQVNL� NXOWXUQL� SURVWRU�� 5D]LVNDYD�
VH�GRWDNQH� WXGL� LQVWLWXFLRQDOQH�GLVNULPLQDFLMH� LQ�SRNDŀH��GD� VR� VWURNRYQL�GHODYFL�
QD�SRGURÏMX�Y]JRMH�LQ�L]REUDŀHYDQMD�VRXGHOHŀHQL�Y�SURFHVLK��NL�SULSRPRUHMR�N�GLV�
NULPLQDFLML�5RPRY��LELG����'UXJD�UD]LVNDYD�L]�WHJD�]ERUQLND��.XKDU��������DQDOL]LUD�
PHGLMVNH�SRGREH�5RPRY�Y� WLVNDQLK� LQ�HOHNWURQVNLK�PHGLMLK�Y�6ORYHQLML��SUL�ÏHPHU�
DYWRU�QD�SRGODJL�DQDOL]H�SRURÏDQMD�R�5RPLK�Y�GYDQDMVWLK�VORYHQVNLK�PHGLMLK�XJR�
WDYOMD��GD�MH�SRGRED�5RPRY�SRJRVWR�HQRGLPHQ]LRQDOQD�LQ�GD�VH�5RPL�QDMSRJRVWHMH�
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SRMDYOMDMR�Y�ELQDUQHP�GLVNXU]LYQHP�UD]PHUMX��NL�WHPHOML�QD�GLVWLQNFLML�PHG�QDPL�LQ�
RQLPL�

3R]RUQRVW�YHOMD�QDPHQLWL�WXGL�UD]LVNDYDP��NL�VH�XNYDUMDMR�V�SRMDYRP�QHVWUSQRVWL�
LQ�HWQLÏQH�GLVWDQFH�Y�VORYHQVNL�GUXŀEL�QD�SRGODJL�DQDOL]H�VWDOLģÏ��5D]LVNDYD�0RMFH�
0HGYHģHN� ������� SRNDŀH� QD� SRUDVW� HWQLÏQH� GLVWDQFH� RE� NRQFX� ���� LQ� Y� ]DÏHWNX�
���� OHW� WHU�EROM� RPLOMHQD� VWDOLģÏD� Y� OHWX������� NL� VR�SRGREQD� VWDOLģÏHP� L]� ���� LQ� ]�
]DÏHWND� ���� OHW�� 'UXJD� YLGQHMģD� XJRWRYLWHY� UD]LVNDYH� MH�� GD� SULVHOMHQFL� LQ� QMLKRYL�
SRWRPFL�GRŀLYOMDMR�YHÏ�QHVWUSQRVWL�V�VWUDQL�SULSDGQLNRY�YHÏLQVNHJD�QDURGD��NRW�VR�
MH�Y�REGREMX�SUHG�OHWRP�������2�YHÏML�QHVWUSQRVWL�VR�SRURÏDOL�SULSDGQLNL�VUEVNH�LQ�
ERģQMDģNH�PDQMģLQH�� SUL� ÏHPHU� VR�PRģNL� SRJRVWHMH� ]D]QDYDOL� SRUDVW� QHVWUSQRVWL�
NRW�ŀHQVNH��LELG���

0HGWHP�NR�Y�����OHWLK�VSROQR�VSHFLILÏQH�L]NXģQMH�SULVHOMHQN�QLVR�ELOH�Y�RVSUHGMX�
UD]LVNRYDQMD��SRVWDQH�WDNR�SURXÏHYDQMH�EROM�UD]ģLUMHQR�SR�OHWX�������6DQMD�&XNXW�
.ULOLÉ�������� MH�UD]LVNRYDOD�SRPHQ�VSROD�]D�UD]XPHYDQMH�PLJUDFLMVNLK�SURFHVRY�LQ�
QMLKRYLK�UD]OLÏQLK�NODVLILNDFLM�LQ�SUHN�DQDOL]H�RVHEQLK�]JRGE�SULVHOMHQN�SRND]DOD��GD�
QH�JUH�]JROM�]D�LQGLYLGXDOQH�L]NXģQMH�GUXJRVWL��WHPYHÏ�]D�GLVNULPLQDFLMR��NL�MR�VLVWH�
PDWLÏQR�REOLNXMHMR�GUXŀEHQL�RGQRVL��SRYH]DQL�V�VSRORP��UD]UHGRP��HWQLÏQR�SULSDG�
QRVWMR�LQ�]DNRQLWLP�VWDWXVRP�SRVDPH]QLFH��ĢSHOD�5D]SRWQLN��������MH�UD]LVNRYDOD�
L]NXģQMH�SRWRPFHY�LQ�SRWRPN�SULVHOMHQFHY�Y�6ORYHQLML� LQ�RSR]RULOD�QD�VSHFLILÏQRVW�
L]NXģQMH�NXOWXUQH�LQ�LGHQWLWHWQH�GYRMQH�SULSDGQRVWL�GUŀDYL�L]YRUD�LQ�SULVHOLWYH��NL�SD�
VH�SUL�ŀHQVNDK�ģH�GRGDWQR�]DSOHWH�]DUDGL�QRYLK�LQ�VWDULK�VSROQLK�YORJ��7H�UD]LVNDYH28�
WRUHM�SUHVHJDMR�HQRGLPHQ]LRQDOQRVW�LQ�UD]NULYDMR�LQWHUVHNFLRQDOQH�GLPHQ]LMH�

2EUDYQDYD� UD]LVNDY� V� SRGURÏMD� GLVNULPLQDFLMH� QD� SRGODJL� HWQLÏQH� DOL��
QDFLRQDOQH�SULSDGQRVWL�Y�REGREMX�PHG�OHWRPD������LQ������NDŀH��GD�MH�ELOR�QDMYHÏ�
]EUDQLK� UD]LVNDY�RSUDYOMHQLK�QD� WHPR� URPVNH�VNXSQRVWL�� 7H� VH� ]DÏQHMR�SRMDYOMDWL�
SR� OHWX� ����� LQ� VH� NRQWLQXLUDQR� SRMDYOMDMR� GR� OHWD� ������ 3R� ģWHYLOÏQRVWL� VOHGLMR�
UD]LVNDYH�V�SRGURÏMD�DQDOL]H�GLVNXU]D�R�EHJXQFLK�Y�]DÏHWNX�����OHW��}SUHEHŀQLNLKm�
Y� ÏDVX� W�� L�� }SUHEHŀQLģNH� NUL]Hm� DOL� EHJXQFLK� Y� ÏDVX� W�� L�� }EHJXQVNH� NUL]H�� ĢOR� MH��
SUHGYVHP�]D�DQDOL]R�PHGLMVNLK�EHVHGLO��L]MDY�SROLWLNRY�LQ�GUŀDYQLK�XUDGQLNRY��ÎHSUDY�
MH�ELO�L]EULV�RVHE�L]�5HJLVWUD�VWDOQHJD�SUHELYDOVWYD�5HSXEOLNH�6ORYHQLMH�RSUDYOMHQ�Y�
OHWX� ������ ]DVOHGLPR�SUYH� UD]LVNDYH� R� WHM� SUREOHPDWLNL� ģHOH� SR� OHWX� ������ NDU� MH�
SRVOHGLFD�GHMVWYD��GD�MH�ELO� L]EULV�ģHOH�GHVHW�OHW�SR�GRJRGNX�MDYQR�SUHSR]QDQ�NRW�
GLVNULPLQDWRUQR�GHMDQMH�GUŀDYH��SUHG� WHP�SD� MH�ELO� VNULW�Y� LQGLYLGXDOQLK�]JRGEDK�
L]EULVDQLK�� 3R� OHWX� ����� SD� RSD]LPR� UD]LVNDYH�� NL� SURXÏXMHMR� SRORŀDM� SRWRPFHY�
SULVHOMHQFHY� L]� QHNGDQMH� -XJRVODYLMH�� SD� WXGL� SRORŀDM� PLJUDQWRY� L]� GUXJLK� GUŀDY��
3UDY� WDNR� ]DÏQHMR� UD]LVNDYH� XSRģWHYDWL� VSRO� NRW� GRGDWQR� RVHEQR� RNROLģÏLQR� LQ�
UD]LVNRYDWL�VSHFLILÏQH�L]NXģQMH�PLJUDQWN�LQ�SULVHOMHQN�

��ɂ�3ROHJ�L]SRVWDYOMHQLK�QSU��WXGL�%DMW�LQ�3DMQLN��������&XNXW�.ULOLÉ��������+UŀHQMDN�LQ�3DMQLN��������
0LOKDUÏLÏ�+ODGQLN�LQ�0OHNXŀ��������5D]SRWQLN��������9LGPDU�+RUYDW�������
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Muslimani kot Drugi
=EUDQH� UD]LVNDYH� R� GLVNULPLQDFLML� QD� SRGODJL� UHOLJLMH VH� SUHWHŀQR� XNYDUMDMR� ]�

RGQRVRP�VORYHQVNHJD�SUHELYDOVWYD�GR�LVODPD�29�Y�WHP�NRQWHNVWX�SD�MH�WHPDWL]LUDQ�
WXGL�GLVNXU]�R�PXVOLPDQLK�Y�6ORYHQLML����LQ�SRNULYDQMH�PXVOLPDQVNLK�ŀHQVN����

1D� SRGURÏMX� YHUVNH� GLVNULPLQDFLMH� YHOMD� QDMSUHM� RPHQLWL� UD]LVNDYR� $QMH� =DOWD�
��������NL�SURXÏXMH�RGQRV�VORYHQVNHJD�SUHELYDOVWYD�GR�LVODPD��,]VOHGNL�DQNHWH�PHG�
LVODPVNLPL�VNXSQRVWPL�Y�6ORYHQLML�RVYHWOLMR�WHŀDYH��V�NDWHULPL�VH�VRRÏDMR�PXVOLPDQL�
Y�6ORYHQLML��KNUDWL�SD�SRNDŀHMR�QD�QMLKRYR�SULSUDYOMHQRVW�QD�GLDORJ�V�VORYHQVNR�GUXŀ�
ER��0HG�LPDQHQWQH�SUREOHPDWLNH��NL�MLK�]D]QDYDMR�PXVOLPDQL�Y�6ORYHQLML��VSDGDMR�
QHSR]QDYDQMH�LVODPD��QMHJRYR�HQDÏHQMH�V�WHURUL]PRP��NVHQRIRELMD�LQ�GROJRWUDMQL�
SRVWRSNL�Y�]YH]L�]�JUDGQMR�XVWUH]QHJD�YHUVNHJD�REMHNWD��LELG����'LVNXU]H�RE�QDÏUWR�
YDQMX�LQ�JUDGQML�LVODPVNHJD�YHUVNR�NXOWXUQHJD�FHQWUD�VWD�DQDOL]LUDOD�5REHUW�%REQLÏ�
LQ� $QGUHMD� 9H]RYQLN� ������� LQ� SRND]DOD�� GD� DUJXPHQWL� SURWL� JUDGQML� WHPHOMLMR� QD�
HVHQFLDOLVWLÏQLK�SUHGSRVWDYNDK��NL�LVODP�VOLNDMR�NRW�JURŀQMR��NRW�PLWVNR�WXMRVW��NL�MH�
]DVWUWD�LQ�VRYUDŀQD��SULSDGQLNH�LVODPVNH�VNXSQRVWL�SD�NRW�WXMFH��NL�VR�QH]GUXŀOMLYL�]�
QDURGRYLP�ELVWYRP��$QDOL]L�PHGLMVNLK�GLVNXU]RY�VWD�GRGDOD�ģH�DQDOL]R�DUKLWHNWXUQH�
SRGREH�FHQWUD��NL�]�PRGHUQLP�DUKLWHNWXUQLK�VORJRP�SULSRPRUH�N�QRUPDOL]DFLML�LQ�
GHPLVWLILNDFLML�LVODPD��LELG����

0DMD� 3XFHOM� LQ� .VHQLMD� ĢDEHF� ������� VWD� RSUDYLOL� NYDOLWDWLYQR� LQ� NYDQWLWDWLYQR�
UD]LVNDYR�� NL� VH� RVUHGLQMD� QD� REUDYQDYR� VRYUDŀQHJD� JRYRUD�� XVPHUMHQHJD� SURWL�
EHJXQFHP�LQ�PLJUDQWRP�]�%OLŀQMHJD�Y]KRGD�LQ�VHYHUQH�$IULNH�Y�ÏDVX�W��L��}EHJXQ�
VNH� NUL]Hm� WHU� SURWL� SRNULWLP�PXVOLPDQVNLP� ŀHQVNDP� Y� 6ORYHQLML�� 8JRWRYLWYH� QD�
SRGODJL�VSOHWQH�DQNHWH�LQ�SROVWUXNWXULUDQLK�LQWHUYMXMHY�NDŀHMR�QD�REVWRM�LQ�NUHSLWHY�
VRYUDŀQHJD�JRYRUD�GR�REUDYQDYDQLK�GUXŀEHQLK�VNXSLQ��LELG����)HQRPHQ�SRNULYDQMD�
Y�UHOLJLMVNHP�NRQWHNVWX�REUDYQDYD�WXGL�$��=DOWD���������NL�WHPDWL]LUD�PRWLYH�SRNUL�
YDQMD�PHG�PXVOLPDQNDPL� LQ� NULVWMDQNDPL� �NUģÏDQVNLPL� UHGRYQLFDPL�� Y� 6ORYHQLML��
5D]LVNDYD� SRVNXģD� LGHQWLILFLUDWL� UD]ORJH� ]D� SRNULYDQMH� LQ� GHWHNWLUDWL� GLVNULPLQD�
WRUQH� SUDNVH�� NL� VR� ]� QMLP� SRYH]DQH�� 3ROHJ� WHJD� VH� MH� NRW� UHOHYDQWQR� YSUDģDQMH�
SRMDYOMDOR� QRģHQMH� YHUVNLK� VLPERORY� Y� MDYQL� VIHUL�� 8JRWRYLWYH� NDŀHMR� QD� GYH� YUVWL�
GLVNULPLQDFLMH�QD�SRGODJL�YLGQLK�YHUVNLK�]QDNRY�� LQ� VLFHU�GLVNULPLQDFLMR�QD� MDYQLK�
PHVWLK� �QHRGREUDYDQMH� LQ� L]RJLEDQMH� V� VWUDQL� PLPRLGRÏLK�� LQ� GLVNULPLQDFLMR� SUL�
LVNDQMX�]DSRVOLWYH��LELG����3UL�UD]LVNDYDK�GLVNULPLQDFLMH�PXVOLPDQVNLK�ŀHQVN�JUH�]D�
YSHOMHYDQMH�LQWHUVHNFLMVNHJD�YLGLND��VDM�JUH�Y�WHK�SULPHULK�]D�SUHSOHW�LQ�VRXÏLQNRYD�
QMH�RVHEQLK�RNROLģÏLQ�VSROD�LQ�YHUVNH�SULSDGQRVWL�

9� RVSUHGMH� ]EUDQLK� UD]LVNDY� R� GLVNULPLQDFLML� QD� SRGODJL� UHOLJLMH� MH� SRVWDYOMHQ�
SRORŀDM�PXVOLPDQRY�Y�6ORYHQLML��RGQRV�YHÏLQVNHJD�SUHELYDOVWYD�GR�WH�PDQMģLQH�LQ�
GLVNXU]�R�PXVOLPDQLK�Y�6ORYHQLML��(QD�NOMXÏQLK�SUREOHPDWLN��Y�RNYLUX�NDWHULK�MH�ELO�

��ɂ�1SU��'UDJRģ��������=DOWD�������
��ɂ�1SU��'UDJRģ��������.DOÏLÉ��������3XFHOM�LQ�ĢDEHF�������

��ɂ�1SU��=DOWD�������
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DQDOL]LUDQ�GLVNXU]�R�PXVOLPDQLK�� MH�ELOD�SRYH]DQD�]�JUDGQMR�PXVOLPDQVNHJD�NXO�
WXUQHJD�FHQWUD�]�GŀDPLMR�Y�/MXEOMDQL��2EUDYQDYD�YVHK�]EUDQLK�UD]LVNDY�SD�SRNDŀH��
GD�MH�SRGURÏMH�UD]LVNRYDQMD�GLVNULPLQDFLMH�QD�SRGODJL�UHOLJLMH�QDMPDQM�]DVWRSDQR�Y�
SULPHUMDYL�]�UD]LVNDYDPL�R�GLVNULPLQDFLML�QD�SRGODJL�VSROD��VSROQH�XVPHUMHQRVWL�LQ�
HWQLÏQH�SULSDGQRVWL�

8YHOMDYLWHY�LQWHUVHNFLMVNH�SHUVSHNWLYH
2ELOLFD�UD]LVNDY��RPHQMHQLK�]JRUDM��VLFHU�NDŀH�QD�SUHYODGR�HQRGLPHQ]LRQDOQH�

JD�SULVWRSD�SUL� SURXÏHYDQMX�GLVNULPLQDFLMH�� WRUHM� RVUHGLQMHQRVW� QD� HQR�RG�RVHE�
QLK� RNROLģÏLQ�� NL� SRVDPH]QLFH� LQ� SRVDPH]QLNH� SRVWDYOMDMR� Y�PDQMģLQVNL� GUXŀEHQL�
SRORŀDM��.OMXE�WHPX�SD�ŀH�]JRUQML�SUHJOHG�NDŀH��GD�ODKNR�VNR]L�FHORWQR�DQDOL]LUDQR�
REGREMH� VOHGLPR� REÏDVQHPX� SRMDYOMDQMX� LQWHUVHNFLRQDOQH� PHWRGH� R]LURPD� UD]�
PLVOHND� R� PRUHELWQLK� VRXÏLQNRYDQMLK� YHÏ� RVHEQLK� RNROLģÏLQ� QD� PDUJLQDOL]DFLMR�
SRVDPH]QLF�LQ�SRVDPH]QLNRY�

1D�SRGURÏMX�UD]LVNRYDQMD�LQWHUVHNFLMVNH�GLVNULPLQDFLMH�VWD�ELOL�Y�6ORYHQLML�GRVOHM�
RSUDYOMHQL�GYH�HPSLULÏQL�ģWXGLML��3UYD�LQ�QDMģLUģD��Y�VPLVOX�]DMHWLK�RVHEQLK�RNROLģÏLQ��
UD]LVNDYD�MH�L]�OHWD�������REMDYOMHQD�Y�]QDQVWYHQL�PRQRJUDILML�1D�NULŀLģÏLK�GLVNULPL�
QDFLMH��.XKDU���������.OMXÏQL�XJRWRYLWYL�UD]LVNDYH�VWD�GYH��3RWUGLOD�VH�MH�L]KRGLģÏQD�
KLSRWH]D��GD�VH�]�XSRģWHYDQMHP�]JROM�HQRGLPHQ]LRQDOQH�GLVNULPLQDFLMH�VSUHJOHGDMR�
}GLPHQ]LMH��NL�XÏLQNXMHMR�KNUDWL�LQ�Y]SRVWDYOMDMR�QHNR�ȇQRYR�YVHELQRȆ�GLVNULPLQDFLMHm�
�LELG���������$YWRU�SUL�WHP�SRXGDUMD��GD�UD]OLÏQLK�GLPHQ]LM�GLVNULPLQDFLMH�QH�PRUHPR�
SRVWDYOMDWL� Y�KLHUDUKLÏQR� UD]PHUMH��GD� WRUHM� LQWHUVHNFLMVND�GLVNULPLQDFLMD�QL�QXMQR�
KXMģD��QHYDUQHMģD�R]LURPD�QLPD�QXMQR�EROM�XQLÏXMRÏLK�SRVOHGLF�NRW�NODVLÏQD�}HQRGL�
PHQ]LRQDOQDm�GLVNULPLQDFLMD��Y]SRVWDYOMD�SD�QRYR�GUXŀEHQR�UHDOQRVW��NL�MR�MH�WUHED�
SUHSR]QDWL�LQ�REUDYQDYDWL��'UXJD�NOMXÏQD�XJRWRYLWHY�SD�MH�SRPHPEQD�SUHGYVHP�]�
YLGLND�QDGDOMQMHJD�UD]LVNRYDQMD�LQWHUVHNFLMVNH�GLVNULPLQDFLMH��.RW�VR�XJRWDYOMDOL�WXGL�
WXML�DYWRUML��%RZOHJ�Y�.XKDU�������������MH�WHŀDYD�ŀH�SUL�]DVWDYOMDQMX�YSUDģDQM�UHVSRQ�
GHQWRP��VDM�VR�ŀH�Y�QMLK�UD]OLÏQH�RVHEQH�RNROLģÏLQH�REUDYQDYDQH� ORÏHQR�R]LURPD�
VHģWHYDOQR��(QDNR�VH�]JRGL�SUL�RGJRYRULK��VDM�UHVSRQGHQWNH� LQ�UHVSRQGHQWL�VDPL�
VYRMR� LGHQWLWHWR� GRMHPDMR� VHģWHYDOQR�� QH� SD� LQWHUVHNFLMVNR�� 7R� SRPHQL�� GD� VYRMH�
UD]OLÏQH�LGHQWLWHWH�KLHUDUKLÏQR�UDQJLUDMR�LQ�QDWR�UD]PLģOMDMR�R�GLVNULPLQDFLML�Y�RNYLUX�
SRVDPH]QH�LGHQWLWHWH��QH�SD�R�SUHVHÏLģÏX�LGHQWLWHW��NL�Y]SRVWDYOMD�QRYR�LQ�LQGLYLGX�
DOQR�UHDOQRVW��3ROHJ�WHJD�VH�ODKNR�SUHYODGXMRÏD�LGHQWLWHWD�VNR]L�ÏDV�WXGL�VSUHPLQMD��
SRQDYDGL�MH�QDMSRPHPEQHMģD�WLVWD��NL�MH�EROM�RJURŀHQD�DOL�SD�QDMEROM�ILNVQD��NRW�QD�
SULPHU�KHQGLNHS��.XKDU��������

5D]LVNDYD� 1D� NULŀLģÏLK� GLVNULPLQDFLMH� MH� ]D� VORYHQVNL� UD]LVNRYDOQL� SURVWRU�
SRPHPEQD�ŀH�]DWR��NHU�MH�SUYD��NL�VH�SRVHEHM�SRVYHÏD�LQWHUVHNFLMVNL�GLVNULPLQDFLML��
.RW� WDND�YQDģD� LQ�UD]MDVQMXMH�SULSDGDMRÏR�WHUPLQRORJLMR� WHU�FHORWHQ�NRQFHSWXDOQL�
DSDUDW� LQWHUVHNFLRQDOQRVWL�� 9� UD]LVNDYDK� GLVNULPLQDFLMH� Y� 6ORYHQLML� VR� VH� VLFHU� ŀH�
SUHM� XSRUDEOMDOL� GRORÏHQL� YLGLNL� LQWHUVHNFLRQDOQHJD� SULVWRSD�� D� SRJRVWR� QLVR� ELOL�
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WDNR� SRLPHQRYDQL�� =GDM�� NR� MH� NRQFHSWXDOQR� SRGURÏMH� UD]LVNRYDQMD� LQWHUVHNFLR�
QDOQH� GLVNULPLQDFLMH� Y]SRVWDYOMHQR�� MH� PRJRÏD� YHÏMD� VHQ]LELOQRVW� ]D� WDNR� REOLNR�
GLVNULPLQDFLMH��WDNR�Y�QDGDOMQMLK�UD]LVNDYDK�NRW�PHG�GLVNULPLQLUDQLPL�SRVDPH]QLNL�
LQ�SRVDPH]QLFDPL��SD�WXGL�QD�UDYQL�RGORÏHYDOFHY�LQ�GUXJLK�GHOHŀQLNRY��=�YLGLND�XSR�
UDEOMHQH�PHWRGRORJLMH�MH�UD]LVNDYD�SRND]DOD�QD�RPHMLWHY�LQGLYLGXDOQLK�LQWHUYMXMHY��
VDM�VR�SRVDPH]QLFH�LQ�SRVDPH]QLNL�Y�LQGLYLGXDOQLK�SRJRYRULK�YHÏLQRPD�UD]PLģOMDOL�
R�GLVNULPLQDFLML�HQRGLPHQ]LRQDOQR��(QD�RG�UHģLWHY�VH�QDND]XMH�Y�L]YHGEL�PHģDQLK�
IRNXVQLK�VNXSLQ�V�SRVDPH]QLFDPL�LQ�SRVDPH]QLNL�L]�UD]OLÏQLK�PDQMģLQMVNLK�VNXSLQ��
NMHU�EL�ODKNR�LQWHUDNFLMD�PHG�QMLPL�UD]NULOD�QRYD�NULŀLģÏD�GLVNULPLQDFLMH�

'UXJR� ģWXGLMR� V� SRGURÏMD� UD]LVNRYDQMD� LQWHUVHNFLMVNH� GLVNULPLQDFLMH� VWD� REMD�
YLOL�0DMGD� +UŀHQMDN� LQ� 9ODVWD� -DOXģLÏ� ������� Y�PRQRJUDILML� 3HUVSHNWLYH� Y� UHģHYDQMX�
NRPSOHNVQLK�QHHQDNRVWL��$YWRULFL�VWD�SROHJ�VWUXNWXUQH� LQWHUVHNFLMH��NL� MR�QDJRYDUMD�
WXGL�.XKDUMHYD�ģWXGLMD��REUDYQDYDOL�ģH�SROLWLÏQR�LQWHUVHNFLMR�V�NULWLÏQR�DQDOL]R�SROL�
WLN�� 1D� PLNURUDYQL� LQGLYLGXDOQLK� ŀLYOMHQMVNLK� L]NXģHQM� DYWRULFL� XJRWDYOMDWD�� GD� VR�
SRVDPH]QH� L]NXģQMH�NRPSOHNVQLK�QHHQDNRVWL� ]HOR� LQGLYLGXDOL]LUDQH�� VDM�SULKDMD�Y�
YVDNHP� SRVDPH]QHP� SULPHUX� GR� VSHFLILÏQH� LQWHUVHNFLMH� UD]OLÏQLK� RVHEQLK� RNR�
OLģÏLQ��NL�VR�ELOH�ŀH�YQDSUHM�SUHGYLGHQH�}RG�]XQDMm��KNUDWL�SD� LQWHUYMXYDQNH�VDPH�
N� WHPX�GRGDMDMR�ģH�VXEMHNWLYQR�GRMHPDQMH� ODVWQH� LGHQWLWHWH��NL�NRPSOHNVQRVW� ģH�
ģLUL�� $YWRULFL� VYDULWD� SUHG� LQWHUSUHWDFLMR� WDNLK� XJRWRYLWHY� Y� VPHU� LQGLYLGXDOL]DFLMH�
SUREOHPRY�� VDM� MH�SRPHPEQR��GD� WXGL�GLVNULPLQDFLMH�QD� LQWHUVHNFLMDK� UD]XPHPR�
NRW� }VWUXNWXUQH� QHHQDNRVWL�� NL� MLK� NRW� WDND� RKUDQMDMR� VWUXNWXUQD� UD]PHUMD�PRÏLm�
�+UŀHQMDN�LQ�-DOXģLÏ�������������7R�QDYDMDQMH�VWUXNWXUQLK�Y]URNRY�]D�GLVNULPLQDFLMR�MH�
Y�SULPHUX�LQWHUVHNFLRQDOQRVWL�]HOR�SRPHPEQR��VDM�LQWHUVHNFLMVND�DQDOL]D�V�WHP��NR�
VH�RGGDOMXMH�RG�LGHQWLWHWQH�SROLWLNH��SUHPLND�IRNXV�RG�NROHNWLYLWHWH�N�SRVDPH]QLNX�
R]LURPD�RG�ģLUģH�N�RŀML�NROHNWLYLWHWL�LQ�RSR]DUMD�QD�UD]OLNH�LQ�LQGLYLGXDOQRVWL�WXGL�Y�
PDQMģLQMVNLK�VNXSLQDK��1RYH�REOLNH�GLVNULPLQDFLMH��NL�QDVWDMDMR�QD�LQWHUVHNFLMDK��SD�
PRUDMR�ELWL�SUHSR]QDQH�NRW�VSOHW�VRXÏLQNRYDQMD�YHÏ�VWUXNWXUQLK�QHHQDNRVWL�LQ�NRW�
WDNH�QDWR�XSRģWHYDQH�Y�DQWLGLVNULPLQDFLMVNLK�SROLWLNDK�LQ�XNUHSLK�

1D�PDNURUDYQL�DQDOL]H�SROLWLN�DYWRULFL�XJRWDYOMDWD��GD�NRPSOHNVQH�QHHQDNRVWL�
Y�]DNRQRGDML�VR�SUHSR]QDQH��D� MH�QMLKRYR�SRLPHQRYDQMH�SUHFHM�UD]OLÏQR��NDU�NDŀH�
QD�WR��GD�}RVQRYQL�SRMPL�]D�R]QDÏHYDQMH�NRPSOHNVQLK�QHHQDNRVWL�ģH�QLVR�GHILQLUD�
QLm� �LELG��� ������ 3ROHJ� WHJD� VR� }LQWHUVHNFLMH� ]YHÏLQH� REUDYQDYDQH� NRW� ȇGRGDMDQMHȇ�
GLPHQ]LM� LQ� UHGNR� UD]XPOMHQH� NRW� NRPSOHNVQL� VWDWXVL� QHHQDNRVWLm� �LELG��� ������
*OHGH�QD�WR��GD�MH�ELOD�.XKDUMHYD�UD]LVNDYD��JOHM�]JRUDM��SUYD�VLVWHPDWLÏQD�UD]LVNDYD�
LQWHUVHNFLMVNH�GLVNULPLQDFLMH�Y�6ORYHQLML��QL�QHQDYDGQR��GD�WXGL�QD�SRGURÏMX�SROLWLÏ�
QLK�XNUHSRY�LQWHUVHNFLMVND�GLPHQ]LMD�ģH�QL�MDVQR�LQ�VLVWHPDWLÏQR�XSRģWHYDQDQD��-H�
SD�GHOR�0��+UŀHQMDN�LQ�9��-DOXģLÏ�SRPHPEQR�L]KRGLģÏH�]D�REOLNRYDQMH�WDNģQLK�SROLWLN�
Y�SULKRGQMH��VDM�L]ULVXMH�SRW��NDNR�EL�ODKNR�REUDYQDYDOL�NRPSOHNVQH�QHHQDNRVWL�QD�
UDYQL�LQVWLWXFLM�LQ�]DNRQRGDMH��2EOLNXMHWD�QDPUHÏ�RVHP�NULWHULMHY��SR�NDWHULK�ODKNR�
SUHVRMDPR�NDNRYRVW�SROLWLN�NRPSOHNVQLK�QHHQDNRVWL��NL�YNOMXÏXMHMR�MDVQRVW�UD]XPH�
YDQMD� NRQFHSWRY� QHHQDNRVWL� LQ� QMLKRYH� VWUXNWXUQH� SRJRMHQRVWL�� QHVWLJPDWL]DFLMR�
SRVDPH]QLK� VNXSLQ�� YLGQRVW� UD]QROLNLK� VNXSLQ�� SRYH]RYDQMH� UD]OLÏQLK� DNWHUMHY� LQ�
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LQGLYLGXDOL]DFLMR�SROLWLN� �LELG��� ���Ȃ������'REURGRģHO� MH� ģH� WHUPLQRORģNL� SULVSHYHN�
UD]LVNDYH��SUHGYVHP�]�YSHOMDYR�SRMPD�}NRPSOHNVQD�QHHQDNRVWm��NL�]GUXŀXMH�PHG�
VHERMQH�SUHSOHWH��VRXÏLQNRYDQMD�Ȃ�]DSRUHGQD�DOL�Y]SRUHGQD�Ȃ�UD]OLÏQLK�QHHQDNRVWL�
QD�SRORŀDM�GLVNULPLQLUDQH�SRVDPH]QLFH�DOL�SRVDPH]QLND�Y�GUXŀEL�

'UXJLK�REVHŀQHMģLK�HPSLULÏQLK�ģWXGLM�LQWHUVHNFLMVNH�GLVNULPLQDFLMH�Y�6ORYHQLML�QL�
ELOR��YVDM�QH�]�RVUHGQMLP�QDPHQRP�UD]LVNRYDQMD� LQWHUVHNFLMVNH�GLVNULPLQDFLMH��7R�
SD�QH�SRPHQL��GD�VH��NRW�UHÏHQR��QHNDWHUL�YLGLNL�LQWHUVHNFLMVNHJD�UD]LVNRYDQMD�QLVR�
SRMDYOMDOL�ŀH�SUHM�Ȃ�QHNDWHUH�VPR�RPHQLOL�Y�SUHMģQMHP�SRJODYMX��1D�WHP�PHVWX� MH�
WUHED�SRXGDULWL�SUHGYVHP�ģWXGLMH�'DUMH�=DYLUģHN��NL� MH� ]D� UD]OLÏQD�SRGURÏMD� UD]LV�
NRYDQMD�RSR]RULOD�QD�VRXÏLQNRYDQMH�YHÏ�RVHEQLK�RNROLģÏLQ��9�����OHWLK�MH�QD�SULPHU�
UD]LVNRYDOD�ŀLYOMHQMVNH�]JRGEH�SRVDPH]QLF�Y�SVLKLDWULÏQL�EROQLģQLFL�LQ�RSR]RULOD�QD�
VRXÏLQNRYDQMH� VORMHYVNH� GHSULYDFLMH� LQ� SDUWQHUVNHJD� QDVLOMD� Y� RVHEQLK� ]JRGEDK�
SRVDPH]QLF��SRXGDULOD�SD�MH�ģH�SRJODEOMDQMH�GHSULYDFLMH�SUL�ŀHQVNDK��NL�MLK�MH�]D]QD�
PRYDOD� ģH�GUXJDÏQD�HWQLÏQD�SULSDGQRVW� �=DYLUģHN���������1DVOHGQMD� UD]LVNDYD�VH�
MH�QDQDģDOD�QD�UDQOMLYRVW�ŀHQVN�QD�SRGURÏMX�VWDQRYDQMVNH�SROLWLNH��=DYLUģHN��������
LQ�XJRWRYLOD��GD�VR�ŀHQVNH�QDMUDQOMLYHMģD�VNXSLQD�SUHELYDOVWYD�QD�SRGURÏMX�VWDQR�
YDQM�� QD� NDU� SD� YSOLYD� YHÏ� GHMDYQLNRY�� YHÏMD� L]SRVWDYOMHQRVW� GRPDÏHPX� QDVLOMX��
YHÏMD� RGJRYRUQRVW� ]D� VNUEVWYHQR� GHOR� Y� GUXŀLQL�� EUH]SRVHOQRVW� LQ� VODEģH� SODÏLOR�
]D�GHOR��WRUHM�GHSULYDFLMD�QD�SRGURÏMX�GHOD��NL�SD�VH�ģH�RNUHSL�RE�SRJRMLK�GUXJDÏ�
QHJD� HWQLÏQHJD� SRUHNOD�� 9LWR� )ODNHU� ������� MH� Y� VYRML� UD]LVNDYL� SRYH]DO� WHPDWLNL�
VWDQRYDQMVNH� SUREOHPDWLNH� LQ� GXģHYQHJD� ]GUDYMD� WHU� ]DNOMXÏLO�� GD� VWD�PHG� VHERM�
SUHSOHWHQL�LQ�VH�VSRGEXMDWD�WHU�GD�QL�MDVQR��NDM�MH�Y]URN�LQ�NDM�SRVOHGLFD��'RGDO�MH�
GLPHQ]LMR�VSROD��VDM�MH�XJRWRYLO��GD�VH�VWLVND�ŀHQVN�ģH�SRJOREL��NHU�VR�Y�YHÏML�PHUL�
L]SRVWDYOMHQH�QDVLOMX�LQ�]ORUDEDP�VYRMLK�SDUWQHUMHY��LELG����0HG�OHWRPD������LQ������
MH�'��=DYLUģHN��������RSUDYLOD�NYDOLWDWLYQR�UD]LVNDYR�R�QDVLOMX�QDG�KHQGLNHSLUDQLPL�
ŀHQVNDPL�Y�6ORYHQLML� �ŀHQVNDPL�]�JLEDOQLPL��VHQ]RULÏQLPL� LQ� LQWHOHNWXDOQLPL�RYLUD�
PL���8SRģWHYDOD�MH�WDNR�QDVLOMH�GRPD�NRW�Y�VRFLDOQRYDUVWYHQLK�XVWDQRYDK�WHU�MDYQL�
VIHUL� LQ�XJRWRYLOD��GD�KHQGLNHS�RNUHSL�L]SRVWDYOMHQRVW�QDVLOMX��NL�VR�PX�ŀHQVNH�QD�
VSORģQR�EROM� L]SRVWDYOMHQH��0HG�ŀHQVNDPL�]�RYLUDPL� MH�PDQM�]DYHGDQMD�SUDYLF�GR�
ODVWQHJD�WHOHVD��PDQM� LPDMR� LQIRUPDFLM�R�VSROQRVWL�WHU�PDQM�]QDQMD� LQ�RGORÏQRVWL��
GD�EL�WH�SUDYLFH�XYHOMDYLOH��)L]LÏQL�KHQGLNHS�SD�SULSRPRUH�WXGL�N�PDQMģL�IL]LÏQL�PRŀ�
QRVWL��GD�EL�VH�QDVLOMX�L]RJQLOH��=DUDGL�KHQGLNHSD�VH�SRJRVWR�VRRÏDMR�WXGL�V�WHŀDYR��
GD�VH�QMLKRYL�]JRGEL�QH�YHUMDPH�LQ�VH�MR�SULSLVXMH�SRVOHGLFDP�QMLKRYHJD�KHQGLNHSD�
�LELG����3RGREQR�UD]LVNDYR�R�VRXÏLQNRYDQMX�VSROD�LQ�KHQGLNHSD�MH�OHWD������RSUDYLOD�
-XOLMDQD�.UDOM��������LQ�XJRWRYLOD��GD�SDUDSOHJLQMH�LQ�WHWUDSOHJLQMH�GRPD�GRŀLYOMDMR�
UD]OLÏQH�]ORUDEH�LQ�QLPDMR�PRŀQRVWL�]D�EHJ�Y�YDUQR�RNROMH�

9HÏLQD�UD]LVNDY��Y�NDWHULK�]DVOHGLPR�HOHPHQWH�LQWHUVHNFLRQDOQRVWL��WRUHM�LVNDQMD�
VRXÏLQNRYDQMD�YHÏ�RVHEQLK�RNROLģÏLQ�WHU�QRYH�UHDOQRVWL��NL�QDVWDMD�QD�WHP�SUHVHÏLģ�
ÏX��NRW�NOMXÏQR�RVHEQR�RNROLģÏLQR��NL�VRXÏLQNXMH�]�GUXJLPL��QDYDMD�VSRO��9�]JRUQMHP�
SUHJOHGX�ģWXGLM�GLVNULPLQDFLMH� VPR�ŀH�RPHQLOL� LQWHUVHNFLMVNR�GLPHQ]LMR�Y� UD]LVND�
YDK�R�SRORŀDMX�]QDQVWYHQLF�Y�DNDGHPVNHP�SURVWRUX��-RJDQ��������+RIPDQ���������
SD�WXGL�QD�SRGURÏMX�PLJUDQWVNH� L]NXģQMH� �&XNXW�.ULOLÉ��������0LOKDUÏLÏ�+ODGQLN� LQ�
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0OHNXŀ��������LQ�SUHVHNX�YHUH�LQ�VSROD�SUL�PXVOLPDQNDK��=DOWD���������9�WHP�NRQ�
WHNVWX�EL�RPHQLOL�ģH�UD]LVNDYR�0DMGH�+UŀHQMDN�1HYLGQR�GHOR���������NL�VH�RVUHGLQMD�
QD� GROJRWUDMQR� EUH]SRVHOQH� GHODYNH� LQ� QD� SODÏDQR� LQ� QHSODÏDQR� UHSURGXNWLYQR�
GHOR��'RPDÏH�QHSODÏDQR�GHOR� MH� UD]XPOMHQR� NRW� ŀHQVNR�GHOR� }L]� OMXEH]QLm�� WRUHM�
NRW� QHGHOR�� ]D� SRGURÏMH� SODÏDQHJD� GRPDÏHJD� GHOD� SD� MH� ]QDÏLOQR� VRYSDGDQMH�
VSROD�� QDFLRQDOQRVWL�� UDVH�� UD]UHGD�� GUŀDYOMDQVWYD� LQ� ŀLYOMHQMVNHJD�REGREMD� �LELG����
5D]LVNDYD�SRYH]XMH� UD]OLÏQD�SRGURÏMD��NRW�VR�QHHQDNRVW�VSRORY�QD� WUJX�GHOD� LQ�Y�
LQWLPQL�VIHUL��SUHNULYDQMH� UD]OLÏQLK�GUXŀEHQLK�SRORŀDMHY��YSUDģDQMD�GUXŀEHQH�HNR�
QRPLMH��VWUXNWXUQH�EUH]SRVHOQRVWL�LQ�QMLKRYHJD�VRXÏLQNRYDQMD��WRUHM�XSRUDEOMD�WXGL�
SULVWRS�LQWHUVHNFLMH�

,QWHUVHNFLMVND� SHUVSHNWLYD� R]LURPD� LQWHUVHNFLMD� NRW� PHWRGD� DQDOL]H� SRVWDMD�
ÏHGDOMH� EROM� SUHSR]QDQD� LQ� XSRUDEOMHQD� QD� UD]OLÏQLK� SRGURÏMLK� GUXŀERVORYQHJD�
UD]LVNRYDQMD�� 9� ]DGQMLK� OHWLK� LQWHUVHNFLMVNR� SHUVSHNWLYR� RPHQMDMR� SUHGYVHP�
UD]LVNDYH� V� SRGURÏMD� L]REUDŀHYDQMD�� 5D]LVNRYDONH� LQ� UD]LVNRYDOFL� V� WHK� SRGURÏLM�
YLGLMR�SUHGQRVWL� LQWHUVHNFLMVNHJD�SULVWRSD�Y� WHP��GD� VH�QHHQDNRVWL� DQDOL]LUDMR�QD�
VLVWHPVNL�UDYQL��QH�SD�NRW�LQGLYLGXDOQH�LQ�SDUWLNXODUQH�UD]OLNH�PHG�SRVDPH]QLFDPL�
LQ�SRVDPH]QLNL�� WHU�GD�VH�UD]XPHMR�NRW�YHÏSODVWQH��$QD�0ODGHQRYLÉ� ������� LQWHU�
VHNFLMVNL�SULVWRS�XSRUDEL�]D�SRMDVQLWHY�UD]OLÏQLK�XÏQLK�XVSHKRY�GHÏNRY�LQ�GHNOLF�LQ�
RSR]RUL�QD�NRPSOHNVQRVW�QHHQDNRVWL�Y�L]REUDŀHYDOQLK�GRVHŀNLK�LQ�L]NXģQMDK�XÏHQ�
FHY�LQ�XÏHQN��NL�VH�}SUHSRJRVWR�SRVNXģD�]UHGXFLUDWL�QD�SRVOHGLFH�ELRORģNHJD�VSROD�
DOL�LQGLYLGXDOQLK��QH�VSRVREQRVWLm��LELG���������5D]OLÏHQ�XÏQL�XVSHK�GHÏNRY�LQ�GHNOLF�
WRUHM�QL�]JROM�SRVOHGLFD�UD]OLÏQH�VSROQH�ELRORJLMH��WHPYHÏ�SRVOHGLFD�VRXÏLQNRYDQMD�
YHÏ�RVHEQLK�LQ�GUXŀEHQLK�RNROLģÏLQ��NRW�VR�SUHGSRVWDYNH�XÏLWHOMHY�R�VSROX��MDYQL�GLV�
NXU]L�R�VSROQLK�UD]OLNDK��XÏQL�QDÏUWL�LQ�HGXNDFLMVNH�SROLWLNH�LSG���LELG����'R�SRGREQLK�
XJRWRYLWHY�SULGH�0��+UŀHQMDN��������Y�VYRML�UD]LVNDYL�YUVWQLģNHJD�QDVLOMD��8JRWDYOMD��
GD�VH�Y�ģROVNHP�SURVWRUX�YUVWQLģNR�QDVLOMH�REUDYQDYD�LQGLYLGXDOL]LUDQR�LQ�QD�SRG�
URÏMX�SVLKRORJLMH��QH�SD�NRW�SRYH]DQR�V�ģLUģLPL�GUXŀEHQR�HNRQRPVNLPL�UD]PHUDPL��
7UGL�� GD� LQWHUVHNFLRQDOQRVW� }RGSLUD� SHUVSHNWLYR� VWUXNWXUQHJD� UD]XPHYDQMD� YUVW�
QLģNHJD�QDVLOMD��V�WHP�NR�JD�RSUHGHOMXMH�NRW�SRVOHGLFR�VWUXNWXUQLK�QHHQDNRVWL�QD�
SRGODJL�VSROD��HWQLÏQRVWL�LQ�UD]UHGD�>���@��NL�VH�SUHYDMDMR�Y�LQGLYLGXDOQR�QDVLOMHm��LELG���
������1D�SULPHUX� IRNXVQH� VNXSLQH�SRNDŀH�� NDNR� VRXÏLQNRYDQMH� VSROD�� HWQLÏQRVWL�
LQ� UD]UHGD�Y]SRVWDYOMD� VSHFLILÏQR� LGHQWLWHWQR�SR]LFLMR�PODGLK�SULVHOMHQFHY�SUYH� LQ�
GUXJH�JHQHUDFLMH�NRW�QRVLOFHY�W��L��}ÏHIXUVNH�NXOWXUHm��LELG���������NL�MLP�]DJRWDYOMD�
VWDWXV�PHG�YUVWQLNL��]DSLUD�SD�SRW�GR�XVSHKD�Y�ģROL��,]�]JRUQMLK�SULPHURY�XSRUDEH�
LQWHUVHNFLMVNHJD�SULVWRSD�QD�SRGURÏMX�HGXNDFLMH�YLGLPR��GD�OH�WD�RPRJRÏD�SURXÏH�
YDQMH�VRXÏLQNRYDQMD�UD]OLÏQLK�RVHEQLK�LQ�GUXŀEHQLK�RNROLģÏLQ��NL�RGSLUD�SRGURÏMH�]D�
SRYVHP�QRYH�XÏLQNH��NRW�EL�MLK�]D]QDOL�]JROM�]�HQRGLPHQ]LRQDOQR�DQDOL]R�

2PHQLPR�ģH�UD]LVNDYR�'DUMH�=DYLUģHN� �������R�YSOLYX�UHYģÏLQH��SUHNDUQRVWL� LQ�
]GUDYMD�QD�VSUHWQRVWL�RGUDVOLK��NMHU�MH�DYWRULFD�]�XSRUDER�LQWHUVHNFLMVNH�SHUVSHNWLYH�
SRND]DOD��GD�}OMXGMH��NL�MLK�UDGL�XYUģÏDPR�PHG�W��L��ȇUDQOMLYH�GUXŀEHQH�VNXSLQHȆ��GRVH�
JDMR� QDMVODEģH� UH]XOWDWHm� �LELG��� ������ 2SR]RULOD� MH� QD� VRXÏLQNRYDQMH� KHQGLNHSD��
VSROD�LQ�QD�SULPHUX�5RPLQM�ģH�HWQLÏQRVWL��$YWRULFD�SUL�WHP�RSR]RUL�QD�SUREOHPDWLÏ�
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QRVW�SRMPD�}UDQOMLYH�VNXSLQHm��}NRW�GD�EL�ELOD�WR�Y�UHVQLFL�HVHQFLDOQD�UDQOMLYRVW�QMLK�
VDPLK��QDPHVWR�GD�EL�RSR]RULOL�QD�GLVNULPLQLUDMRÏH�NRQWHNVWH��NL�MLK�GHODMR�UDQOMLYHm�
�LELG��� ������ 1DPHVWR� WHUPLQD� UDQOMLYH� VNXSLQH� XSRUDEOMD� L]UD]� }UDQOMLYL� GUXŀEHQL�
NRQWHNVWLm� �LELG��� ������ V� ÏLPHU� VNXģD� RSR]RULWL� QD� SUHSOHW� VLVWHPVNLK� Y]URNRY�� NL�
YSOLYDMR�QD�VODEģH�GRVHŀNH�GRORÏHQLK�SRVDPH]QLF�LQ�SR]DPH]QLNRY��RQNUDM�QMLKRYLK�
RVHEQLK�VSRVREQRVWL��ĢH�HQD�ģWXGLMD�V�SRGURÏMD�XÏHQMD�VSUHWQRVWL��+UŀHQMDN��������
RSR]DUMD�QD�SRPHQ� LQWHUVHNFLMVNHJD�SULVWRSD�Y�UD]LVNRYDQMX�� LQ�VLFHU� UD]LVNDYD�R�
GUŀDYOMDQVNL�SDUWLFLSDFLML�PHG�PODGLPL��NL�MH�SRND]DOD��GD�]JROM�GLJLWDOQD�QHHQDNRVW�
QH�PRUH� ]DGRVWQR� SRMDVQLWL� UD]OLN� Y� XSRUDEL� PRGHUQLK� WHKQRORJLM� WHU� GUXŀEHQH�
YNOMXÏHQRVWL��=DWR�MH�DYWRULFD�SUHGODJDOD�}GRSROQLWHY�NRQFHSWD�GLJLWDOQH�QHHQDNRVWL�
V�NRQFHSWRP� LQWHUVHNFLRQDOQRVWL�Y�DQDOL]DK�XÏLQNRY�1.7�QD� �QH�HQDNH�PRŀQRVWL��
�QH�HQDNRVW�� GUXŀEHQR� YNOMXÏHQRVW�L]NOMXÏHQRVW�� YNOMXÏQR� V� SRJRML� ]D� SROLWLÏQR�
SDUWLFLSDFLMRm��LELG����������,QWHUVHNFLRQDOQRVW�NRW�PHWRGD�UD]LVNRYDQMD�QDM�EL�WRUHM�
RPRJRÏDOD� UD]XPHYDQMH� VRXÏLQNRYDQMD� UD]OLÏQLK� RVHEQLK� RNROLģÏLQ� LQ� VRFLDOQLK�
SRJRMHQRVWL��NL�EL�SRPHQLOR�JOREOMH�UD]XPHYDQMH�DNWXDOQLK�GUXŀEHQLK�SURFHVRY�

6NOHS
,QWHUVHNFLRQDOQRVW�MH�Y�VORYHQVNHP�UD]LVNRYDOQHP�SURVWRUX�NRQFHSW��NL�MH�XSR�

UDEOMHQ�EROM��NRW�VH�NDŀH�QD�SUYL�SRJOHG��9HÏLQD�UD]LVNDY�GLVNULPLQDFLMH��NL�VPR�MLK�
]DMHOL�]�DQDOL]R��VH�MH�VLFHU�QDMSRJRVWHMH�RVUHGLQMDOD�QD�HQRGLPHQ]LRQDOQR�L]NXģQMR�
GLVNULPLQDFLMH��NMHU�MH�ELO�IRNXV�UD]LVNRYDOQHJD�LQWHUHVD�QD�HQL�RG�RVHEQLK�RNROLģÏLQ��
QD� SRGODJL� NDWHULK� ODKNR� SULKDMD� GR� GLVNULPLQDFLMH�� QSU�� VSRO�� HWQLÏQRVW�� UHOLJLMD��
VSROQD�XVPHUMHQRVW��$�ŀH�Y�����OHWLK��WRUHM�Y�FHORWQHP�REGREMX�]DMHWH�DQDOL]H�WHJD�
SULVSHYND��QDMGHPR�UD]LVNDYH��NL�VR�VH�XNYDUMDOH�]�DQDOL]R�VRXÏLQNRYDQMD�YHÏ�RVHE�
QLK�RNROLģÏLQ�Y�UD]OLÏQLK�GUXŀEHQLK�NRQWHNVWLK��ÏHSUDY�UD]LVNRYDONH�LQ�UD]LVNRYDOFL�Y�
WLVWHP�ÏDVX�VYRMHJD�SULVWRSD�ģH�QLVR�SRLPHQRYDOL�NRW� LQWHUVHNFLMVNHJD��9HÏLQRPD�
MH�ģOR�]D�UD]LVNRYDQMH�VRXÏLQNRYDQMD�VSROD�]�GUXJLPL�RNROLģÏLQDPL��QSU��HWQLÏQRVW�
MR��KHQGLNHSRP��VRFLDOQLP�VWDWXVRP��GUXŀLQVNLP�VWDWXVRP��VWDQRYDQMVNR�SROLWLNR�
LSG�� $QDOL]H� VR� SRND]DOH�� GD� SUHSOHW� YHÏ� RVHEQLK� RNROLģÏLQ� SRJODEOMD� LQ� XWUMXMH�
QHHQDNRVWL�� NL� PDQMģLQMVNH� VNXSLQH� RKUDQMD� QD� PDUJLQDK� GUXŀEH�� 6LVWHPDWLÏQR�
UD]LVNRYDQMH�LQWHUVHNFLMVNH�GLVNULPLQDFLMH�VH�MH�Y�6ORYHQLML�]DÏHOR�V�ģWXGLMR�5RPDQD�
.XKDUMD�1D�NULŀLģÏLK�GLVNULPLQDFLMH��NL� MH�Y]SRVWDYLOD� WHUPLQRORJLMR� LQ�NRQFHSWXDOQL�
RNYLU� ]D� UD]LVNRYDQMH� WHU� SULSRPRJOD� N� VHQ]LELOL]DFLML� ]QDQVWYHQH� LQ� VWURNRYQH�
MDYQRVWL��.PDOX�]DWHP�MH�UD]LVNDYD�0DMGH�+UŀHQMDN�LQ�9ODVWH�-DOXģLÏ�SULVSHYDOD�ģH�
YLGLN� SROLWLÏQH� LQWHUVHNFLMH� LQ� RNYLUH�� NDNR� LQWHUVHNFLMVNR� GLVNULPLQDFLMR� REUDYQD�
YDWL�Y�SROLWLNDK��7L�GYH�UD]LVNDYL�VWD�GR�]GDM�Y�VORYHQVNHP�SURVWRUX�HGLQL��NL�QHSR�
VUHGQR�QDJRYDUMDWD� LQWHUVHNFLMVNL�SULVWRS�N�GLVNULPLQDFLML��9�]DGQMHP�ÏDVX�� WXGL�]�
UD]YRMHP�LQ�XYHOMDYLWYLMR�WHUPLQRORJLMH��SD�SRVWDMD�LQWHUVHNFLMD�NRW�PHWRGD�DQDOL]H�
SUHSR]QDQD� LQ� XSRUDEOMHQD� QD� UD]OLÏQLK� SRGURÏMLK� GUXŀERVORYQHJD� UD]LVNRYDQMD��
8SRUDEQD� MH�SUHGYVHP�]DWR�� NHU�GDMH� NRPSOHNVQH� UH]XOWDWH�� VDM� QREHQD�RVHEQD�
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RNROLģÏLQD�SRVDPH]QLND�DOL�SRVDPH]QLFH�QLNROL�QL�L]ROLUDQD�RG�GUXJLK�LQ�WDNR�VDPD�
Y]URN�]D�GRORÏHQR�GUXŀEHQR�VLWXDFLMR�QHHQDNRVWL��WHPYHÏ�JUH�YHGQR�]D�SUHSOHW�YHÏ�
RVHEQLK� RNROLģÏLQ�� NL� VRYSOLYDMR� QD� UD]OLÏQH� QDÏLQH�� ,QWHUVHNFLRQDOQRVW� NRW�PHWR�
GD� WRUHM� RPRJRÏD� UD]XPHYDQMH� YHÏSODVWQRVWL� GUXŀEHQH� UHDOQRVWL� LQ� ]D]QDYDQMH�
SRYVHP�QRYLK� XÏLQNRY�� NL� MLK� HQRGLPHQ]LRQDOQH� DQDOL]H� QHHQDNRVWL� VSUHJOHGDMR��
9HQGDU� SD� LQWHUVHNFLMVND� DQDOL]D� QD�GUXJL� VWUDQL� RŀL� IRNXV� L]�PDQMģLQVNLK� VNXSLQ�
QD�ģH�PDQMģH�VNXSLQH�R]LURPD�JD�FHOR� LQGLYLGXDOL]LUD�� ]DWR� MH�SRPHPEQR��GD�VH�
SUL� LQWHUVHNFLMVNHP� UD]LVNRYDQMX� QRYH� REOLNH� QHHQDNRVWL� LQ� GLVNULPLQDFLMH�� NL� VH�
UD]NULMHMR�QD�NULŀLģÏLK��QH�UD]XPHMR�NRW�LQGLYLGXDOL]LUDQL�SUREOHPL��WHPYHÏ�ģH�YHGQR�
NRW�VLVWHPVNH�QHHQDNRVWL��NL�VR�SRVOHGLFD�DNWXDOQHJD�VWUXNWXUQHJD�UD]PHUMD�PRÏL�

/LWHUDWXUD
$17+,$6��)/2<$���������:KHUH�'R�,�%HORQJ"�1DUUDWLQJ�&ROOHFWLYH�,GHQWLW\�DQG�7UDQVORFDWLRQDO�

3RVLWLRQDOLW\�b(WKQLFLWLHVb���������Ȃ����
$17+,$6��)/2<$�,1�1,5$�<89$/�'$9,6��������b5DFLDOL]HG�%RXQGDULHV��5DFH��1DWLRQ��*HQGHU��

&RORXU�DQG�&ODVV�DQG�WKH�$QWL�5DFLVW�6WUXJJOH��2[RQ��5RXWOHGJH�
$17,È�*$%(5��0,/,&$���������1H�VUHÏQR�UD]PHUMH��VWUDQNDUVND�SROLWLND�LQ�ŀHQVNH�Y�GUŀDYDK�

9]KRGQH�LQ�6UHGQMH�(YURSH��7UDQ]LFLMD�LQ��QH�HQDNRVW�PHG�VSRORPD�Ȃ�WHPDWVND�ģWHYLOND��
���Ȃ����

$17,È�*$%(5��0,/,&$������D���*RVSRG�SUHGVHGQLN��DOL�VHP�MD]�VOLģDO�LVWH�EHVHGH�NRW�YL"�3RURÏLOR�
6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL��������Ȃ����

$17,È�*$%(5��0,/,&$������E���*HQGHU�(TXDOLW\�LQ�6ORYHQLD��&RQWLQXLW\�DQG�&KDQJHV�LQ�WKH�

����V��9�'HPRFUDWLF�7UDQVLWLRQ�LQ�6ORYHQLD��9DOXH�7UDQVIRUPDWLRQ��(GXFDWLRQ��DQG�0HGLD��3��6��
5DPHW�LQ�'��)LQN�+DIQHU��XU�������Ȃ�����&ROOHJH�6WDWLRQ��7H[DV�$	0�8QLYHUVLW\�3UHVV�

$17,È�*$%(5��0,/,&$��85�����������ĿHQVNH�QD�URERYLK�SROLWLNH��/MXEOMDQD��6RSKLD�

$17,È�*$%(5��0,/,&$��85�����������=DÏDVQR�ELYDOLģÏH��1D�JUDG�����,J��ŀLYOMHQMVNH�]JRGEH�ŀHQVN�QD�
SUHVWDMDQMX�ND]QL�]DSRUD��/MXEOMDQD��-$.��

$17,È�*$%(5��0,/,&$�,1�*$%5,(//$�,/216=.,���������:RPHQ�LQ�3DUOLDPHQWDU\�3ROLWLFV��
+XQJDULDQ�DQG�6ORYHQH�&DVHV�&RPSDUHG��/MXEOMDQD��3HDFH�,QVWLWXWH�

$17,È�*$%(5��0,/,&$��6$5$�52Ŀ0$1�,1�,5(1$�6(/,Ģ1,.���������=DJRWDYOMDQMH�HQDNLK�SUDYLF�

PRģNLK�LQ�ŀHQVN��9�%UH]�VSRSDGD��9��7DģQHU��XU�������Ȃ�����/MXEOMDQD��3HGDJRģND�IDNXOWHWD�
$17,È�*$%(5��0,/,&$��,5(1$�6(/,Ģ1,.��0$58Ģ$�*2571$5�,1�1$7$Ģ$�385.$7���������ĿHQVNH�

Y�VORYHQVNHP�SDUODPHQWX��SRG�NULWLÏQR�PDVR�]DVWRSDQRVWL��5D]LVNRYDOQR�SRURÏLOR��/MXEOMDQD��
0LURYQL�LQģWLWXW�

%$-7��9(521,.$�,1�02-&$�3$-1,.���������6WXG\LQJ�0LJUDWLRQV�LQ�6ORYHQLD��7KH�1HHG�IRU�

7UDFLQJ�*HQGHU��9�:RPHQ�LQ�1HZ�0LJUDWLRQV��&XUUHQW�'HEDWHV�LQ�(XURSHDQ�6RFLHWLHV��.��6ODQ\��
0��.RQWRV�LQ�0��/LDSL��XU�������Ȃ�����.UDNRZ��-DJLHOORQLDQ�8QLYHUVLW\�3UHVV�

%$5%,Î��$1$���������.PHWLFD�LQ�NPHÏND�GUXŀLQD�Y�WUDQ]LFLML��WHRUHWLÏQD�UD]PLģOMDQMD�LQ�

HPSLULÏQH�XJRWRYLWYH��7UDQ]LFLMD�LQ��QH�HQDNRVW�PHG�VSRORPD�Ȃ�WHPDWVND�ģWHYLOND����Ȃ����
%/$Ŀ,Î��0,7-$��85�����������/*%7�SUDYLFH��VRFLRORģND�UD]LVNDYD��PRQLWRULQJ��VLWXDFLMVNR�WHVWLUDQMH��
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JUDGLYD�]D�RGYHWQLFH�LQ�RGYHWQLNH��/MXEOMDQD��'UXģWYR�LQIRUPDFLMVNL�FHQWHU�/HJHELWUD��

%2%1,Î��52%(57�,1�$1'5(-$�9(=291,.��������b'LVNXU]�R�LVODPX�DOL�GLVSR]LWLY�L]MDY�LQ�REMHNWD��

SULPHU�LVODPVNHJD�YHUVNR�NXOWXUQHJD�FHQWUD��ÎDVRSLV�]D�NULWLNR�]QDQRVWL������������Ȃ���b
%5(=,*$5��6$5$���������3UDYQRIRUPDOQL�RNYLU�ERMD�]RSHU�GLVNULPLQDFLMR�QD�HWQLÏQL�RVQRYL��

5D]SUDYH�LQ�JUDGLYR����������Ȃ����
&5(16+$:��.,0%(5/����������0DSSLQJ�WKH�0DUJLQV��,QWHUVHFWLRQDOLW\��,GHQWLW\��3ROLWLFV��DQG�

9LROHQFH�DJDLQVW�:RPHQ�RI�&RORU��6WDQIRUG�/DZ�5HYLHZ������������Ȃ�����
&8.87�.5,/,È��6$1-$���������6SRO�LQ�PLJUDFLMD��,]NXģQMH�ŀHQVN�NRW�DNWHUN�PLJUDFLM��/MXEOMDQD��

=DORŀED�=5&�

Î8Î(.��7,1$���������6ORYHQVNL�SRVODQFL�R�L]EULVDQLK��DQDOL]D�SDUODPHQWDUQLK�UD]SUDY��3RURÏLOR�
VNXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL��������Ȃ����

'(',È��-$60,1.$���������5RPL�EUH]�GUŀDYOMDQVWYD�LQ�DOL�RVHEQLK�GRNXPHQWRY�Y�6ORYHQLML��WHUHQVND�
UD]LVNDYD��L]YHGHQD�Y�RNYLUX�SURMHNWD�(YURSVNHJD�FHQWUD�]D�SUDYLFH�5RPRY�Y�%XGLPSHģWL��
/MXEOMDQD��0LURYQL�LQģWLWXW�

'(',È��-$60,1.$�,1�1(Ŀ$�.2*29Ģ(.�Ģ$/$021���������.RQHF�SUDYQH�GUŀDYH��SUDYQD�LQ�

VRFLRORģND�DQDOL]D�SUHVHOLWYH�5RPRY�L]�$PEUXVD��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�
������Ȃ���

'(',È��-$60,1.$��9/$67$�-$/8Ģ,Î�,1�-(/.$�=251���������,]EULVDQL��RUJDQL]LUDQD�QHGROŀQRVW�LQ�
SROLWLNH�L]NOMXÏHYDQMD��/MXEOMDQD��0LURYQL�LQģWLWXW�

'28321$��0$5-(7$��-()�9(56&+8(5(1�,1�,*25��Ŀ��Ŀ$*$5���������5HWRULND�EHJXQVNH�SROLWLNH�Y�
6ORYHQLML��SUDJPDWLND�OHJLWLPL]DFLMH��/MXEOMDQD��0LURYQL�LQģWLWXW�

'5$*2Ģ��65(Î2���������,VODP�LQ�VXLFLGDOQR�SRGDOSVNR�SOHPH��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�
QHVWUSQRVWL�,,�������Ȃ���

'5$*2Ģ��65(Î2���������,VODPRIRELMD�QD�6ORYHQVNHP��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�
QHVWUSQRVWL�������Ȃ���

(5-$9(&��.$50(1��6$1'5$�%$Ģ,È�+59$7,1�,1�%$5%$5$�.(/%/���������0L�R�5RPLK��
GLVNULPLQDWRUVNL�GLVNXU]�Y�PHGLMLK�Y�6ORYHQLML��/MXEOMDQD��2SHQ�6RFLHW\�,QVWLWXWH�6ORYHQLD�

),1.�+$)1(5��'$1,&$�,1�$/(1.$�.5$Ģ29(&���������'HMDYQLNL�VWUDQNDUVNH�SRGSRUH�

NDQGLGDWNDP�QD�ORNDOQL�LQ�QDFLRQDOQL�UDYQL�SROLWLÏQHJD�VLVWHPD��'UXŀERVORYQH�UD]SUDYH�
;9,������������Ȃ����

),1.�+$)1(5��'$1,&$�,1�$/(1.$�.5$Ģ29(&���������9SOLY�YROLOQHJD�VLVWHPD�QD�GHOHŀ�ŀHQVN�Y�

QDFLRQDOQHP�LQ�ORNDOQLK�SUHGVWDYQLģNLK�WHOHVLK�Y�6ORYHQLML��9�/RNDOQD�GHPRNUDFLMD�����$QDOL]D�
ORNDOQLK�YROLWHY�������0��%UH]RYģHN��0��+DÏHN�LQ�$��.UDģRYHF��XU�������Ȃ�����/MXEOMDQD��

)DNXOWHWD�]D�GUXŀEHQH�YHGH��

)/$.(5��9,72���������6WDQRYDQMVNH�WHŀDYH�OMXGL�]�GROJRWUDMQLPL�GXģHYQLPL�VWLVNDPL�LQ�PRŀQH�

UHģLWYH��9�3UDYLFD�GR�VWDQRYDQMD��EUH]GRPVWYR�LQ�GUXJD�VWDQRYDQMVND�WYHJDQMD�UDQOMLYLK�VNXSLQ��
6��0DQGLÏ��XU������Ȃ����/MXEOMDQD��9LVRND�ģROD�]D�VRFLDOQR�GHOR�

*20%2&�05=/$.��6(5*(-$���������5RPL�Y�SURFHVX�LQWHJUDFLMH�SUL�QDV�LQ�Y�(YURSL��6RGREQD�
SHGDJRJLND����������Ȃ����

*2571$5��0$58Ģ$���������5D]SUDYH�R�NYRWDK�Y�VORYHQVNHP�SDUODPHQWX��REUDYQDYH�=DNRQD�

R�SROLWLÏQLK�VWUDQNDK�LQ�=DNRQD�R�HQDNLK�PRŀQRVWLK�ŀHQVN�LQ�PRģNLK��7HRULMD�LQ�SUDNVD�
�������������Ȃ�����
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+2)0$1��$1$��85�����������=QDQRVW��EUH]��PODGLK��=JRGQMH�VWRSQMH�]QDQVWYHQH�NDULHUH�VNR]L�
SHUVSHNWLYR�VSROD��/MXEOMDQD��=DORŀED�=5&�

+5Ŀ(1-$.��0$-'$���������/HJLWLPL]LUDQMH�QHHQDNRVWL��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�
QHVWUSQRVWL�,��������Ȃ�����

+5Ŀ(1-$.��0$-'$���������1HYLGQR�GHOR��/MXEOMDQD��0LURYQL�LQģWLWXW�

+5Ŀ(1-$.��0$-'$���������9UVWQLģNR�QDVLOMH�Y�SHUVSHNWLYL�GRPLQDQWQLK�NRQVWUXNFLM�ŀHQVNRVWL�LQ�

PRģNRVWL�WHU�VRYSDGDQMD�VWUXNWXUQLK�QHHQDNRVWL��ĢROVNR�SROMH��UHYLMD�]D�WHRULMR�LQ�UD]LVNDYH�
Y]JRMH�LQ�L]REUDŀHYDQMD�������������Ȃ����

+5Ŀ(1-$.��0$-'$���������'UŀDYOMDQVNH�SUDNVH�PODGLK�]�YLGLND�GLJLWDOQH�QHHQDNRVWL�LQ�

LQWHUVHNFLRQDOQRVWL��7HRULMD�LQ�SUDNVD������������Ȃ�����
+5Ŀ(1-$.��0$-'$�,1�02-&$�3$-1,.���������,Q�WKH�*ULSV�RI�:RUN�)DPLO\�,PEDODQFH��/RFDO�

DQG�0LJUDQW�'RPHVWLF�:RUNHUV�LQ�6ORYHQLD��9�0LJUDQW�'RPHVWLF�:RUNHUV�DQG�)DPLO\�/LIH��
,QWHUQDWLRQDO�3HUVSHFWLYHV��0��.RQWRV�LQ�*��7LEH�%RQLIDFLR��XU�������Ȃ�����%DVLQJVWRNH��1HZ�

<RUN��3DOJUDYH�0DFPLOODQ�

+5Ŀ(1-$.��0$-'$�,1�9/$67$�-$/8Ģ,Î���������9UDWD�QLVR�EDģ�RGSUWD��WUHED�GD�MLK�JXUQHģ��SD�GD�VH�
RWYDUDMX���3HUVSHNWLYH�Y�UHģHYDQMX�NRPSOHNVQLK�QHHQDNRVWL��/MXEOMDQD��0LURYQL�LQģWLWXW�

+80(5��Ŀ,9$��$1'5(-�32-(��02-&$�)5(/,+�,1�,5(1$�Ģ7$0)(/-���������8NUHSL�]D�XVNODMHYDQMH�
SODÏDQHJD�GHOD�LQ�GUXŀLQH��/MXEOMDQD��0LURYQL�LQģWLWXW��

-$/8Ģ,Î��9/$67$���������.VHQRIRELMD�DOL�VDPR]DģÏLWD"�2�Y]SRVWDYOMDQMX�QRYH�VORYHQVNH�

GUŀDYOMDQVNH�LGHQWLWHWH��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�,�������Ȃ����
-$/8Ģ,Î��9/$67$�,1�0,/,&$�$17,È�*$%(5���������ĿHQVNH��SROLWLNH��PRŀQRVWL��SHUVSHNWLYH�

SROLWLNH�HQDNLK�PRŀQRVWL�Y�6UHGQML�LQ�9]KRGQL�(YURSL��/MXEOMDQD��0LURYQL�LQģWLWXW�

-$1.2�635(,=(5��$/(1.$��Ģ3(/$�.$/Î,È��'($1�Ģ8Ģ0(/-�,1�7$7-$1$�3(=',5���������

2EOLNH�OMXGVNH�LQ�ELURNUDWVNH�GLVNULPLQDFLMH�VNR]L�SRJOHG�OMXGL��NL�MLK�XUDGQR�QLNROL�QLVR�

SRLPHQRYDOL�]D�EHJXQFH��5D]SUDYH�LQ�JUDGLYR����������Ȃ�����
-2*$1��0$&$���������3RORŀDM�]QDQVWYHQLF�Y�6ORYHQLML��8QLYHU]D�Ȃ�GRFHQWNH�LQ�DVLVWHQWNH��SRURÏLOR�

UD]LVNRYDOQH�QDORJH��/MXEOMDQD��)'9�
-2*$1��0$&$���������6HNVL]HP�Y�YVDNGDQMHP�ŀLYOMHQMX��/MXEOMDQD��)DNXOWHWD�]D�GUXŀEHQH�YHGH�
-2*$1��0$&$���������.DWROLģND�FHUNHY�LQ�GLVNULPLQDFLMD�ŀHQVN��7HRULMD�LQ�SUDNVD�������������Ȃ

����

-2*$1��0$&$���������ĿHQVNH�Y�]QDQRVWL��RG�L]NOMXÏHQRVWL�GR��SRSROQH��YNOMXÏHQRVWL��ÎDVRSLV�]D�
NULWLNR�]QDQRVWL�������������Ȃ����

-2*$1��0$&$���������}.DU�VH�-DQH]HN�QDXÏL����m�MH�SUHPDOR��$QGUDJRģND�VSR]QDQMD����������Ȃ���
-2*$1��0$&$���������0XOLHULV�GLJQLWDWHP�LQ�ERŀMD�SUHYLGQRVW��'UXŀERVORYQH�UD]SUDYH���������

�Ȃ���

.$/Î,È��Ģ3(/$���������}$PSDN�WR�SD�ODKNR�SRKYDOLPR��GD�MH�R�PLUX�LQ�OMXEH]QL�VSUHJRYRULO�

PRKDPHGDQm��PRELOL]DFLMD�REPHMQHJD�RULHQWDOL]PD�SURWL�JUDGQML�GŀDPLMH�Y�/MXEOMDQL��

5D]SUDYH�LQ�JUDGLYR�������������Ȃ����
.$1-82�05Î(/$��$/(.6$1'5$���������ĿHQVNH�Y�PHQHGŀPHQWX��/MXEOMDQD��(QRWQRVW�
.$1-82�05Î(/$��$/(.6$1'5$��$/(1$�.Ě�Ŀ.29��,1�%($7$�1$*<���������(QDNRVW�VSRORY�QD�

WUJLK�GHORYQH�VLOH�Y�5HSXEOLNL�ÎHģNL��QD�0DGŀDUVNHP�LQ�Y�6ORYHQLML�Y�REGREMX�JRVSRGDUVNH�

WUDQ]LFLMH�LQ�SULVWRSD�N�(YURSVNL�XQLML��7HRULMD�LQ�SUDNVD�;/9,,��������Ȃ����
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.$1-82�05Î(/$��$/(.6$1'5$��,=72.�Ģ25,�,1�-$61$�32'5(.$���������=DVHEQR�MH�SROLWLÏQR��

DVLPHWULÏQD�GHOLWHY�JRVSRGLQMVNHJD�LQ�VNUEVWYHQHJD�GHOD�WHU�SURIHVLRQDOQR�ŀLYOMHQMH�ŀHQVN�

LQ�PRģNLK�Y�SROLWLNL��7HRULMD�LQ�SUDNVD�����������Ȃ����
.2*29Ģ(.�Ģ$/$021��1(Ŀ$���������,]EULVDQL�������WRŀED�SUHG�HYURSVNLP�VRGLģÏHP��RGORÏED�

XVWDYQHJD�VRGLģÏD�LQ�SUHGORJ�XVWDYQHJD�]DNRQD��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�
������Ȃ���

.2*29Ģ(.�Ģ$/$021��1(Ŀ$���������,VNDQMH�SUDYQLK�UD]ORJRY�]D�SUL]QDQMH�HQDNLK�SUDYLF�

LVWRVSROQLP�SDUWQHUMHP�LQ�QMLKRYLP�GUXŀLQDP��6RFLDOQR�GHOR�������������Ȃ����
.2*29Ģ(.�Ģ$/$021��1(Ŀ$��%5$1.,&$�3(7.29,È��-(/.$�=251��6$5$�3,67271,.��85Ģ8/$�

/,329(&�Î(%521��9(521,.$�%$-7�,1�/$1$�='5$9.29,È���������%UD]JRWLQH�L]EULVD��
SULVSHYHN�K�NULWLÏQHPX�UD]XPHYDQMX�L]EULVD�L]�UHJLVWUD�VWDOQHJD�SUHELYDOVWYD�5HSXEOLNH�
6ORYHQLMH��/MXEOMDQD��0LURYQL�LQģWLWXW�

.2*29Ģ(.��1(Ŀ$�,1�%5$1.,&$�3(7.29,È���������2�GLVNULPLQDFLML��3ULURÏQLN�]D�QRYLQDUNH�LQ�
QRYLQDUMH��/MXEOMDQD��0LURYQL�LQģWLWXW��

.2*29Ģ(.�Ģ$/$021��1(Ŀ$�,1�9(521,.$�%$-7��85�����������5D]RU�:LUHG��5HȵHFWLRQV�RQ�
0LJUDWLRQ�0RYHPHQWV�WKURXJK�6ORYHQLD�LQ�������/MXEOMDQD��0LURYQL�LQģWLWXW��'RVWRSQR�QD��

KWWS���ZZZ�PLURYQL�LQVWLWXW�VL�ZS�FRQWHQW�XSORDGV���������5D]RUBZLUHGBSXEOLNDFLMDBZHE�

SGI������IHEUXDU��������

.20$&��0,5$1���������,]YOHÏNL�L]�VORYHQVNH�}URPRORJLMHm��5D]SUDYH�LQ�JUDGLYR����������Ȃ����

.20,'$5��.6(1,-$�,1�6$Ģ$�0$1'(/-&���������+RPRVHNVXDOQRVW�VNR]L�DQDOL]R�XÏQLK�QDÏUWRY��

ģROVNLK�XÏEHQLNRY�LQ�ģROVNH�SUDNVH��6RGREQD�SHGDJRJLND�����������Ȃ�����
.29$Î,Î��*25$='���������7RWDOQRVW�DQWLNRPXQL]PD��DQDOL]D�QHVWUSQRVWL�Y�UHYLML�0DJ��3RURÏLOR�

6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�,�������Ȃ����
.29$Î,Î��7$1-$���������,]EULVDQL��XWUMHYDQMH�VORYHQVNH�QDFLRQDOQH�LGHQWLWHWH�VNR]L�GLVNXU]LYQR�

SUDNVR�EDONDQL]PD�QD�SULPHUX�WHOHYL]LMVNLK�RGGDM�7DUÏD�LQ�7UHQMD��ÎDVRSLV�]D�NULWLNR�]QDQRVWL�
�����������Ȃ���

.5$/-��$1$���������:KHQ�È�%HFRPHV�Î��'LVFULPLQDWLRQ�RI�8QUHFRJQL]HG�1DWLRQDO�0LQRULWLHV�LQ�

6ORYHQLD��5HYLMD�]D�VRFLRORJLMX�����������Ȃ����
.5$/-��-8/,-$1$���������5D]LVNDYD�QDVLOMD�QDG�JLEDOQR�RYLUDQLPL�ŀHQVNDPL��2EGREMH�����Ȃ������

6ORYHQVNH�.RQMLFH��'UXģWYR�JLEDOQR�RYLUDQLK�LQYDOLGRY�6ORYHQLMH�9L]LMD�

.5$Ģ29(&��$/(1.$�,1�'$1,&$�),1.�+$)1(5���������3ROLWLÏQH�L]NXģQMH�LQ�YROLWYH��SRVUHGQD�

GLVNULPLQDFLMD�ŀHQVN��9�/RNDOQD�GHPRNUDFLMD�����$QDOL]D�ORNDOQLK�YROLWHY�������0��%UH]RYģHN��

0��+DÏHN�LQ�$��.UDģRYHF��XU������Ȃ�����/MXEOMDQD��)DNXOWHWD�]D�GUXŀEHQH�YHGH��

.5(.��-$1(=���������,]YHGEHQL�PRGHO�L]REUDŀHYDQMD�URPVNLK�XÏHQFHY�]D�2Ģ�%UģOMLQ��3RURÏLOR�
6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL������Ȃ���

.8+$5��520$1������D���})DYR�ULWNH�m�3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�,��������Ȃ�����

.8+$5��520$1������E���=JUDELWL�LQ�L]JQDWL��Y]RUHF�NVHQRIRELÏQHJD�GLVNXU]D�Y�6ORYHQVNLK�

QRYLFDK��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�,�������Ȃ���
.8+$5��520$1������F���0L��GUXJL�Ȃ�REOLNRYDQMH�LQ�UD]NULWMH�KRPRVHNVXDOQH�LGHQWLWHWH��/MXEOMDQD��

ĢNXF�

.8+$5��520$1������D���})XM��SUDģLÏL�QHPDUQL�EX]HUDQWVNL�m�+RPRIRELÏQL�GLVNXU]�R�

}QHGHȴQLUDQLK�ÏORYHģNLK�L]URGNLKm��3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�,,�������Ȃ����
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.8+$5��520$1������E���0HGLMVNH�SRGREH�KRPRVHNVXDOQRVWL��DQDOL]D�VORYHQVNLK�WLVNDQLK�PHGLMHY�
RG������GR�������/MXEOMDQD��0LURYQL�LQģWLWXW�

.8+$5��520$1���������3UDYLÏQD�LQ�QHSUDYLÏQD�GLVNULPLQDFLMD��RGQRV�5LPVNRNDWROLģNH�FHUNYH�

GR�KRPRVHNVXDOQRVWL��3RURÏLOR�VNXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�������Ȃ���
.8+$5��520$1���������7KH�)DPLO\�6HFUHW��3DUHQWV�RI�+RPRVH[XDO�6RQV�DQG�'DXJKWHUV��9�

%H\RQG�WKH�3LQN�&XUWDLQ��(YHU\GD\�/LIH�RI�/*%7�3HRSOH�LQ�(DVWHUQ�(XURSH��5��.XKDU�LQ�-��7DN£FV�
�XU������Ȃ����/MXEOMDQD��0LURYQL�LQģWLWXW��

.8+$5��520$1���������1D�NULŀLģÏLK�GLVNULPLQDFLMH��9HÏSODVWQD�LQ�LQWHUVHNFLMVND�GLVNULPLQDFLMD��
/MXEOMDQD��0LURYQL�LQģWLWXW�

.8+$5��520$1���������}6R�YDNDUHV"m�0HGLMVNH�SRGREH�5RPRY��9�'UŀDYD�ŀHOL��GD�RVWDQHPR�
FLJDQL��7HRUHWVNH�UHȵHNVLMH�LQ�SUDNVH�L]NOMXÏHYDQMD�YNOMXÏHYDQMD�5RPRY�Y�6ORYHQLML��Ģ��8UK��XU����
���Ȃ�����/MXEOMDQD��)DNXOWHWD�]D�VRFLDOQR�GHOR�

.8+$5��520$1�,1�$/(1.$�Ģ9$%���������9VDNGDQMH�ŀLYOMHQMH�JHMHY�LQ�OH]ELMN�,,��UD]LVNRYDOQR�
SRURÏLOR���/MXEOMDQD��0LURYQL�LQģWLWXW�

.8+$5��520$1�,1�,=72.�Ģ25,���������3UL]DGHYDQMD�]D�HQDNRVW��RNYLUL�KRPRIRELMH�Y�6ORYHQLML��
/MXEOMDQD��=QDQVWYHQD�]DORŀED�)LOR]RIVNH�IDNXOWHWH��

.8+$5��520$1�,1�-$61$�0$*,È���������([SHULHQFHV�DQG�3HUFHSWLRQV�RI�+RPRSKRELF�9LROHQFH�
DQG�'LVFULPLQDWLRQ��5HSRUW���/MXEOMDQD��/HJHELWUD�

.8+$5��520$1��1(Ŀ$�.2*29Ģ(.�Ģ$/$021��Ŀ,9$�+80$5�,1�6,021�0$/-(9$&���������2EUD]L�
KRPRIRELMH��/MXEOMDQD��0LURYQL�LQģWLWXW�

.8+$5��520$1�,1�$/(1.$�Ģ9$%���������9VDNGDQMH�ŀLYOMHQMH�JHMHY�LQ�OH]ELMN�,,��UD]LVNRYDOQR�
SRURÏLOR���/MXEOMDQD��0LURYQL�LQģWLWXW�

.8=0$1,È��721Î,���������1RÏQD�NURQLND��1H�'HOD��RG�RJURŀHQRVWL�LGHQWLWHWH�GR�LGHQWLWHWH�

RJURŀHQRVWL��ÎDVRSLV�]D�NULWLNR�]QDQRVWL�;;9,���������Ȃ���
.8=0$1,È��721Î,���������%LWMD�V�SRO�VWUHģLFH��VORYHQVNL�UDVL]HP��ģRYLQL]HP�LQ�VHNVL]HP��/MXEOMDQD��

2SHQ�6RFLHW\�,QVWLWXWH�6ORYHQLD�

.8=0$1,È��721Î,���������5DVL]HP�LQ�NVHQRIRELMD��NL�GD�MX�Y�6ORYHQLML�QL��3RURÏLOR�6NXSLQH�]D�
VSUHPOMDQMH�QHVWUSQRVWL�,�������Ȃ����

/(6.2Ģ(.��9(61$��02-&$�85(.�,1�'$5-$�=$9,5Ģ(.���������1DFLRQDOQD�UD]LVNDYD�R�QDVLOMX�
Y�]DVHEQL�VIHUL�LQ�Y�SDUWQHUVNLK�RGQRVLK��.RQÏQR�SRURÏLOR����ID]H�UD]LVNRYDOQHJD�SURMHNWD��
/MXEOMDQD��,QģWLWXW�]D�NULPLQRORJLMR�

0$/-(9$&��6,021�,1�-$61$�0$*,È���������3HGUL�UDXV��+RPRIRELÏQR�QDVLOMH�Y�ģRODK��6RGREQD�
SHGDJRJLND����������Ȃ����

0('$5,È��=25$1$���������(WQLÏQH�PDQMģLQH�LQ�GLVNULPLQDFLMD��SULPHU�VORYHQVNH�PDQMģLQH�Y�

,WDOLML�LQ�LWDOLMDQVNH�PDQMģLQH�Y�6ORYHQLML��$QQDOHV�����������Ȃ�����
0('1$52'1$�63/2Ģ1$�'58Ŀ%26/291$�$1.(7$��'58Ŀ,1$�,,��)$0,/<�$1'�&+$1*,1*�*(1'(5�

52/(6�,,����������/MXEOMDQD��)DNXOWHWD�]D�GUXŀEHQH�YHGH��$UKLY�GUXŀERVORYQLK�SRGDWNRY�
0('9(Ģ(.��02-&$���������9ORJD�Y]JRMQR�L]REUDŀHYDOQHJD�VLVWHPD�Y�SURFHVX�GUXŀEHQHJD�

YNOMXÏHYDQMD�L]NOMXÏHYDQMD�SRWRPFHY�SULVHOMHQFHY�Y�6ORYHQLML��6RGREQD�SHGDJRJLND�����
���Ȃ����

0('9(Ģ(.��02-&$���������.GR�VR�SRWRPFL�SULVHOMHQFHY�]�REPRÏMD�QHNGDQMH�-XJRVODYLMH"�

5D]SUDYH�LQ�JUDGLYR������������Ȃ���
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0('9(Ģ(.��02-&$�,1�520$1$�%(Ģ7(5��85�����������'UŀDYOMDQL�WUHWMLK�GUŀDY�DOL�WUHWMHUD]UHGQL�
GUŀDYOMDQL"�/MXEOMDQD��,QģWLWXW�]D�QDURGQRVWQD�YSUDģDQMD��

0('9(Ģ(.��02-&$��6$5$�%5(=,*$5�,1�520$1$�%(Ģ7(5���������3RORŀDM�SULVHOMHQFHY�LQ�

SRWRPFHY�SULVHOMHQFHY�]�REPRÏMD�QHNGDQMH�-XJRVODYLMH�QD�WUJX�GHOD�Y�6ORYHQLML��5D]SUDYH�LQ�
JUDGLYR���������Ȃ���

0(1&,1�Î(3/$.��0(7.$�,1�520$1�.8+$5���������%RML�]D�HQDNRVW��RG�GLVNULPLQDFLMH�

KRPRVHNVXDOQRVWL�GR�UHGLȴQLFLMH�GUXŀLQH��6RFLDOQR�GHOR�������������Ȃ����
0(1&,1�Î(3/$.��0(7.$�,1�9(521,.$�7$Ģ1(5���������6SROQH�QHHQDNRVWL�Y�L]REUDŀHYDQMX��9�

%UH]�VSRSDGD��9��7DģQHU��XU�������Ȃ�����/MXEOMDQD��3HGDJRģND�IDNXOWHWD�
0,/+$5Î,Î�+/$'1,.��0,5-$0�,1�-(51(-�0/(.8Ŀ��85�����������.ULOD�PLJUDFLM��3R�PHUL�ŀLYOMHQMVNLK�

]JRGE��/MXEOMDQD��=DORŀED�=5&�
0/$'(1,È��'81-$������D���(QDNRVW�ŀHQVN�LQ�PRģNLK�Y�]QDQRVWL�LQ�UD]LVNRYDQMX���SUL�SRURÏLOD�

(YURSVNH�NRPLVLMH��ÎDVRSLV�]D�NULWLNR�]QDQRVWL�������������Ȃ����
0/$'(1,È��'81-$��85��������E���(QDNRVW�ŀHQVN�LQ�PRģNLK�Y�]QDQRVWL�LQ�UD]LVNRYDQMX�Y�6ORYHQLML��

*URVXSOMH��3DUWQHU�JUDI�

0/$'(129,È��$1$���������3RPHQ�LQWHUVHNFLRQDOQHJD�SULVWRSD�SUL�REUDYQDYL�NRPSOHNVQLK�

QHHQDNRVWL��ĢROVNR�SROMH��UHYLMD�]D�WHRULMR�LQ�UD]LVNDYH�Y]JRMH�LQ�L]REUDŀHYDQMD������������Ȃ����
08-.$129,È��6$%,1$���������,QWHUNXOWXUQD�SHGDJRJLND�Y�ERMX�SURWL�GLVNULPLQDFLML��6RFLDOQD�

SHGDJRJLND������������Ȃ���
085Ģ,Î��0,5$���������0DULERUVNL�5RPL�Ȃ�RG�SULVHOMHYDQMD�GR�VRGREQLK�SUDNV��ÎDVRSLV�]D�NULWLNR�

]QDQRVWL������������Ȃ���
1$+7,*$/��1(9$���������(WQLÏQH�PDQMģLQH�LQ�PHGLML��9�6SUHPOMDQMH�LQ�YUHGQRWHQMH�PHGLMHY��

DQNHWD�PHG�ģWXGHQWL��HWQLÏQLPL�PDQMģLQDPL�LQ�SROLWLNL�Y�6ORYHQLML��%��3HWNRYLÉ��XU������Ȃ�����
/MXEOMDQD��0LURYQL�LQģWLWXW�

129$.��32/21$���������$OL�ŀHQVNH�Y�6ORYHQLML�SUHMHPDMR�QLŀMH�SODÏH�RG�PRģNLK�]D�HQDNR�

]QDQVWYHQR�UD]LVNRYDOQR�GHOR"�ÎDVRSLV�]D�NULWLNR�]QDQRVWL�������������Ȃ����
2%(567$5��&,5,/���������.RUHNWQH�]ORUDEH�SROLWLÏQR�NRUHNWQHJD�GLVNXU]D�R�5RPLK"�3RURÏLOR�

6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�������Ȃ���
2%/$.��85Ģ.$���������$OL�VR�ŀHQVNH�Y�]QDQRVWL�VXENXOWXUD"�6XENXOWXUH��SULVSHYNL�]D�NULWLNR�LQ�

DQDOL]R�GUXŀEHQLK�JLEDQM������Ȃ����
3$-1,.��02-&$���������7UDɚFNHG�:RPHQ�LQ�0HGLD�5HSUHVHQWDWLRQV��9�:RPHQ�DQG�7UDɚFNLQJ��

6��=��=LPLF��XU������Ȃ����/MXEOMDQD��0LURYQL�LQģWLWXW�

3$-1,.��02-&$���������0HGLMVNH�SRGREH�R�EHJXQFLK��6RFLDOQR�GHOR�����������Ȃ���
3$-1,.��02-&$���������3URVWLWXFLMD�LQ�WUJRYDQMH�]�OMXGPL��SHUVSHNWLYH�VSROD��GHOD�LQ�PLJUDFLM��

/MXEOMDQD��0LURYQL�LQģWLWXW�

3$-1,.��02-&$��9(521,.$�%$-7�,1�6$1-$�+(5,Î���������0LJUDQWL�QD�WUJX�GHOD�Y�6ORYHQLML��'YH�
GRPRYLQL��UD]SUDYH�R�L]VHOMHQVWYX��������Ȃ����

3$-1,.��02-&$�,1�%5$1.,&$�3(7.29,È���������=DQLNDQD�QHHQDNRVW��XVSROMHQRVW�PHGLMVNHJD�

VLVWHPD�Y�6ORYHQLML�LQ�SRUDVW�PHULWRNUDFLMH��7HRULMD�LQ�SUDNVD�������������Ȃ����
3$-1,.��02-&$��3(75$�/(6-$.�78Ģ(.�,1�0$57$�*5(*25Î,Î���������3UHEHŀQLNL��NGR�VWH"�

/MXEOMDQD��0LURYQL�LQģWLWXW��,QģWLWXW�]D�VRGREQH�GUXŀEHQH�LQ�SROLWLÏQH�ģWXGLMH�
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3$-1,.��02-&$�,1�9(521,.$�%$-7���������0LJUDQW�5HPLWWDQFHV�LQ�7LPHV�RI�(FRQRPLF�'HFOLQH��

&RSLQJ�ZLWK�3URWHFWLRQLVW�3ROLFLHV�LQ�6ORYHQLD��0LJUDWLRQ�OHWWHUV����������Ȃ����
3$-1,.��02-&$�,1�9(521,.$�%$-7���������ȇȇ7KLUG�&RXQWU\ȇȇ�0LJUDQW�:RUNHUV�DV�ȇȇ7KLUG�&ODVV�

1RQ�&LWL]HQVȇȇ�LQ�6ORYHQLD��9�3UHFDULRXV�0LJUDQW�/DERXU�DFURVV�(XURSH��0��3DMQLN�LQ�*��

&DPSDQL��XU������Ȃ�����/MXEMDQD��3HDFH�,QVWLWXWH�

3(Î(.��02-&$�,1�0,/$1.$�081'$���������2GQRV�VRģROFHY�LQ�XÏLWHOMHY�GR�URPVNLK�XÏHQFHY�Y�

RVQRYQLK�ģRODK�Y�0DULERUX��'YH�GRPRYLQL����������Ȃ�����
3(5*(5��1,1$�,1�0(7.$�0(1&,1�Î(3/$.���������*RYRU��NL�UDQL��LQ�UD]PHUMD�PRÏL��SULPHU�

/*%74��VNXSLQH��ÎDVRSLV�]D�NULWLNR�]QDQRVWL�������������Ȃ����
3(5*(5��1,1$��6,021$�085Ģ(&�,1�9(61$�Ģ7()$1(&���������9VDNGDQMH�ŀLYOMHQMH�PODGLK�

/*%7,4��RVHE�Y�6ORYHQLML�DOL��}7R��GD�LPDP�VYRMH�MHEHQH�SUDYLFH�m��UD]LVNRYDOQR�SRURÏLOR��
/MXEOMDQD��'UXģWYR�3DUDGD�SRQRVD��'RVWRSQR�QD��KWWS���ZZZ�OMXEOMDQDSULGH�RUJ�ZS�

FRQWHQW�XSORDGV���������9VDNGDQMH��&��%(LYOMHQMH�PODGLK�/*%7,4�RVHEBHNQMLJD�SGI������

IHEUXDU��������

3(7.29,È��%5$1.,&$���������5RPL�Y�6ORYHQLML�Ȃ�WXMFL�]D�YHGQR"�3RURÏLOR�6NXSLQH�]D�VSUHPOMDQMH�
QHVWUSQRVWL�,,�������Ȃ���

3(7.29,È��%5$1.,&$���������1H�OH�VRVHGMH��WXGL�QDMEROMģL�VRVHG�QH�PDUD�5RPRY��VLVWHPVNR�

QDUHNRYDQD�LQ�OMXGVNR�SRGSLKRYDQD�GUXJRUD]UHGQRVW�QHNH�PDQMģLQH��3RURÏLOR�VNXSLQH�]D�
VSUHPOMDQMH�QHVWUSQRVWL�������Ȃ���

3(7.29,È��%5$1.,&$���������5RPL�QDSRVOHG�YNOMXÏHQL�Y�VLVWHP�MDYQH�UDGLRWHOHYL]LMH��3RURÏLOR�
6NXSLQH�]D�VSUHPOMDQMH�QHVWUSQRVWL�������Ȃ���

3(7.29,È��%5$1.,&$���������+LVWRULÏQL�SUHJOHG�PHGLMVNH�SROLWLNH�Y�6ORYHQLML�]�JOHGLģÏD�VSROD��
SRURÏLOR�Y�RNYLUX�WHPHOMQHJD�SURMHNWD�6SROQD�GLIHUHQFLDFLMD�Y�PHGLMVNL�LQGXVWULML��/MXEOMDQD��
0LURYQL�LQģWLWXW��'RVWRSQR�QD��KWWS���ZZZ�PLURYQL�LQVWLWXW�VL�ZS�FRQWHQW�XSORDGV���������

3UHJOHG����OHW�PHGLMVNH�SROLWLNH�]�JOHGL�&��$��&���'D�VSROD�SGI������IHEUXDU��������

32'5(.$��-$61$���������%LOD�VL�WLVWR��NDU�MH�PROÏDOR��LQWLPQRSDUWQHUVNL�XPRUL�ŀHQVN�Y�6ORYHQLML��
/MXEOMDQD��=,))�

32'5(.$��-$61$�,1�0,/,&$�$17,È�*$%(5���������3ODÏDQR�GHOR��SUHVWLŀQH�SURIHVLMH�LQ�SROLWLND��

9�=DKWHYQD�UD]PHUMD��VSRO��VWUXNWXUQH�RYLUH�LQ�SULORŀQRVWL��0��$QWLÉ�*DEHU��XU������Ȃ����

/MXEOMDQD��=QDQVWYHQD�]DORŀED�)LOR]RIVNH�IDNXOWHWH��

32'95Ģ,Î��$1$���������3URFHV�NRPRGLȴNDFLMH�GHORYQH�VLOH�Y�VORYHQVNL�WUDQ]LFLML��NRQVWUXNFLMD�

5RPRY�LQ�GHNRQVWUXNFLMD�GHODYVNHJD�UD]UHGD��ÎDVRSLV�]D�NULWLNR�]QDQRVWL������������Ȃ����
35(32=1$9$1-(�5$61(�',6.5,0,1$&,-(�,1�%25%$�3527,�1-(-��.5$7(.�92',Î���������/MXEOMDQD��

0LURYQL�LQģWLWXW�

35,025$&��.$-$��0,/,&$�$17,È�*$%(5��02-&$�3$-1,.��1,1$�3(-,Î��$1$�3$9/,Î��7-$Ģ$�%2Ŀ,Î��

(/,=$%(7$�.25(1Î$1�,1�/,9,-$�0$5.2�:,(6(5���������(QDNRVW�VSRORY�QD�VORYHQVNHP�
SROLWLÏQHP�SDUNHWX��YROLWYH�������UD]LVNDYD�R�HQDNRVWL�VSRORY�Y�SROLWLNL��/MXEOMDQD��,QģWLWXW�]D�
SURXÏHYDQMH�HQDNRVWL�VSRORY�

38&(/-��0$-$�,1�.6(1,-$�Ģ$%(&���������6RYUDŀQL�JRYRU�SURWL�EHJXQFHP�LQ�PLJUDQWRP��

PXVOLPDQRP�LQ�]DNULWLP�PXVOLPDQVNLP�ŀHQVNDP�Y�6ORYHQLML��ÎDVRSLV�]D�NULWLNR�]QDQRVWL�
������������Ȃ�����

385(%(5��7-$Ģ$���������6HJUHJDFLMD�GDQHV��UHȵHNVLMD�VLVWHPVNHJD�QDVLOMD�QDG�5RPL�QD�
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'ROHQMVNHP��ÎDVRSLV�]D�NULWLNR�]QDQRVWL������������Ȃ���
5$'$Î,È��,9$1$�,1�02-&$�3$-1,.��85�����������3URVWLWXWLRQ�LQ�&URDWLD�DQG�6ORYHQLD��6H[�:RUNHUVȆ�

([SHULHQFHV��=DJUHE��,QVWLWXWH�RI�6RFLDO�6FLHQFHV�,YR�3LODU��/MXEOMDQD��7KH�3HDFH�,QVWLWXWH�
5$-*(/-��%$5%$5$���������5D]PHUMD�Y�LVWRVSROQLK�GUXŀLQDK��NMH�VPR�LQ�NDP�ODKNR�JUHPR"�

6RFLDOQR�GHOR�������������Ȃ����
5$-*(/-��%$5%$5$��85�����������3UDYQL�SRORŀDM�LVWRVSROQLK�SDUWQHUVWHY�LQ�VWDUģHYVWYD�Y�6ORYHQLML��

VLVWHPVND�DQDOL]D�XUHGLWYH�SUDYQHJD�SRORŀDMD�LVWRVSROQLK�SDUWQHUVWHY�LQ�VWDUģHYVWYD�Y�VORYHQVNL�
]DNRQRGDML��/MXEOMDQD��=DYRG�]D�NXOWXUR�UD]QROLNRVWL�2SHQ�

5$=3271,.��Ģ3(/$���������3UHVHNL�RGYHÏQRVWL��/MXEOMDQD��3HGDJRģND�IDNXOWHWD�
5(1(5��7$1-$���������+RPRVHNVXDOQRVW�LQ�ģROD��VWDOLģÏD�ģWXGHQWN�LQ�ģWXGHQWRY�GR�REUDYQDYH�
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