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Abstract

Stigma – A Burden We Live With
6WLJPDWL]HG�LQGLYLGXDOV�IDFH�SUHMXGLFH��GLVFULPLQDWLRQ�DQG�RWKHU�LVVXHV�WKDW�QHJDWLYHO\�LPSDFW�WKHLU�
ZHOO�EHLQJ�PRUH�RIWHQ�WKDQ�RWKHUV��,Q�RUGHU�WR�FRSH�ZLWK�WKHLU�VWLJPDWL]DWLRQ��VWLJPDWL]HG�LQGLYLGX�
DOV�HPSOR\�GLIIHUHQW�VWUDWHJLHV�ZKLFK�YDU\�GHSHQGLQJ�RQ�WKH�W\SH�RI�VWLJPD��VRFLR�FXOWXUDO�FRQWH[W��
JRDOV�DQG�H[SHFWDWLRQV��+RZHYHU��QRW�DOO�VWUDWHJLHV�DUH�DYDLODEOH�WR�HDFK�VWLJPDWL]HG�LQGLYLGXDO��DQG�
RSWLQJ�IRU�RQH�VWUDWHJ\�FDQ�PDNH�XVLQJ�RWKHU�VWUDWHJLHV�PRUH�GLɚFXOW��&RQQHFWLQJ�ZLWK�SHRSOH�WKDW�
FDUU\�WKH�VDPH�VWLJPD�LV�D�FRSLQJ�VWUDWHJ\�WKDW�FDQ�EULQJ�PXOWLSOH�EHQHȴWV�WR�VWLJPDWL]HG�LQGLYLGX�
DOV��,QJURXS�FRPSDULVRQV�FDQ�EH�PRUH�EHQHȴFLDO�WKDQ�FRPSDULVRQV�ZLWK�WKH�GRPLQDQW�JURXS��EXW�
WKH\�FDQ�KDYH�QHJDWLYH�HIIHFWV�DV�ZHOO��,Q�VRPH�FDVHV��D�VWLJPDWL]HG�LQGLYLGXDO�GRHV�QRW�KDYH�WKH��
RSWLRQ�RI�FRQQHFWLQJ�ZLWK�RWKHU�VWLJPDWL]HG�SHRSOH�RU�GRHV�QRW�ZLVK�WR��7KH�DUWLFOH�SURYLGHV�DQ�
RYHUYLHZ� RI� WKH� GLIIHUHQW� VWUDWHJLHV� IRU� FRSLQJ�ZLWK� VWLJPD�� DQG� DOVR� H[SORUHV� KRZ� VWLJPDWL]HG��
LQGLYLGXDOV�WKDW�FDQQRW�RU�GR�QRW�ZDQW�WR�FRQQHFW�ZLWK�RWKHU�VWLJPDWL]HG�SHRSOH�VDWLVI\�WKHLU�QHHG�
WR�EHORQJ�
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Povzetek
6WLJPDWL]LUDQLP�SRJRVWHMH�NRW�GUXJLP�JUR]L�VRRÏHQMH�V�SUHGVRGNL��GLVNULPLQDFLMR�LQ�GUXJLPL�SRVOHGL�
FDPL��NL�ODKNR�RJUR]LMR�QMLKRY�EODJRU��=D�VRRÏHQMH�]�ODVWQR�VWLJPR�VH�XSRUDEOMDMR�UD]OLÏQH�VWUDWHJLMH��
NL�VR�RGYLVQH�RG�VDPH�RVHEH��YUVWH�VWLJPH��VLWXDFLMH��GUXŀEHQR�NXOWXUQHJD�NRQWHNVWD��FLOMHY�LQ�SULÏD�
NRYDQM��1LVR�YVH�VWUDWHJLMH�GRVWRSQH�QRVLOFHP�YVHK�VWLJPDWL]DFLM�LQ�RGORÏLWHY�]D�HQR�ODKNR�RWHŀL�XSR�
UDER�GUXJH��3RYH]RYDQMH�]�HQDNR�VWLJPDWL]LUDQLPL�MH�HQD�RG�VWUDWHJLM�VRRÏDQMD�V�VWLJPR��NL�QRVLOFHP�
VWLJPH�SULQDģD�ģWHYLOQH�NRULVWL��(QD�WHK�MH�]QRWUDMVNXSLQVND�SULPHUMDYD��NL�MH�]D�VWLJPDWL]LUDQH�ODKNR�
XVWUH]QHMģD�NRW�SULPHUMDYD�V�SULSDGQLNL�GRPLQDQWQH�VNXSLQH��YHQGDU�SD�ODKNR�LPD�WXGL�QHJDWLYQH�
SRVOHGLFH��3UDY�WDNR�PQRJL�QLPDMR�SULORŀQRVWL�DOL�VH�QH�ŀHOLMR�SRYH]DWL�]�HQDNR�VWLJPDWL]LUDQLPL��9�
EHVHGLOX�VH�RVUHGLQMDPR�QD�SUHJOHG�VWUDWHJLM�VRRÏDQMD�V�VWLJPR��]DQLPD�SD�QDV� WXGL��NDNR� ODKNR�
SRWUHER�SR�SULSDGQRVWL�]DGRYROMLMR�WLVWL�QRVLOFL�VWLJPH��NL�VH�QH�ŀHOLMR�DOL�QH�PRUHMR�SRYH]DWL�]�HQDNR�
VWLJPDWL]LUDQLPL�
.OMXÏQH�EHVHGH��VWLJPD��SRVOHGLFH��VWUDWHJLMD
0DULMD�9LNWRULMD�-DJRGLÉ�MH�XQLYHU]LWHWQD�GLSORPLUDQD�QRYLQDUND���YLNL�MDJRGLF#\DKRR�FRP�
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6WLJPD��GHILQLFLMD
9HUMHWQR� VH� MH� YVDNGR� RG� QDV� NGDM� Y� ŀLYOMHQMX� SRÏXWLO� ]DYUQMHQHJD� RG� GUXJLK��

ĿDO�Y�YVDNL�GUXŀEL�REVWDMDMR�OMXGMH�DOL�VNXSLQH��NL�VH�SRJRVWHMH�NRW�GUXJL�VUHÏXMHMR�]�
JURŀQMR��GD�ERGR�SRVWDOL�ŀUWYH�]DYUDÏDQMD��SUHGVRGNRY��GLVNULPLQDFLMH�LQ�WDNR�QDS�
UHM��5D]ORJ�MH��GD�LPDMR�DOL�SD�GUXJL�YHUMDPHMR��GD�LPDMR�]QDÏLOQRVW��]DUDGL�NDWHUH�VR�
GUXJDÏQL�RG�WLVWLK��NL�VR�GHO�NDWHJRULMH��Y�NDWHUR�EL�VH�ODKNR�XYUVWLOL��ÏH�WH�GLVNULPL�
QLUDMRÏH�]QDÏLOQRVWL�QH�EL�LPHOL��SULP��*RIIPDQ�������������7D�]QDÏLOQRVW�MH�VWLJPD��
NL�MLK�R]QDÏXMH�]D�QHVSUHMHPOMLYR�GUXJDÏQH�RG�QRUPDWLYQHJD�PRGHOD��WM��SUHRVWDOLK�
OMXGL��V�NDWHULPL�VR�Y�YVDNRGQHYQL�LQWHUDNFLML��SULP��7KRUQLFURIW�����������Ȃ������

*RIIPDQ������������VWLJPL�SULSLVXMH�GYRMQR�SHUVSHNWLYR��WM��SRORŀDM�GLVNUHGLWLUD�
QH�RVHEH��NDGDU�QMHQ�QRVLOHF�GRPQHYD��GD�MH�QMHJRYD�GUXJDÏQRVW�RÏLWQD�LQ�GUXJLP�
SR]QDQD��LQ�SRORŀDM�RVHEH��NL�MR�MH�PRJRÏH�GLVNUHGLWLUDWL��NR�WD�SUHGYLGHYD��GD�MLP�
QMHJRYD� VWLJPDWL]LUDQD� ]QDÏLOQRVW� QL� SR]QDQD�� 6WLJPD� VH� ODKNR� GREL� ]� URMVWYRP�
�QSU�� HWQLÏQD� SULSDGQRVW�� DOL� SR]QHMH� Y� ŀLYOMHQMX� �QSU�� ŀUWYH� QHVUHÏH�� �&URFNHU� LQ�
0DMRU�������������� ODKNR� MH� WHOHVQD�� ]QDÏDMVND�DOL� VNXSLQVND� �*RIIPDQ�������������
HNVLVWHQFLDOQD��QRVLOHF� MH�QL� L]]YDO�DOL� MH� LPHO�QDG�QMHQLP�QDVWDQNRP�PDOR�QDG]R�
UD��QSU��GXģHYQL�EROQLNL��DOL�GRVHŀHQD��QRVLOHF�MH�SULSRPRJHO�N�VHGDQMHPX�VWDQMX��
QSU��GRORÏHQL�NULPLQDOFL���SULP��)DON�������������ODKNR�MH�SRY]URÏHQD��QDQDģD�VH�QD�
GRJRGNH��XVPHUMHQH�QD�OMXGL��NL�VR�R]QDÏHQL�]D�GUXJDÏQH�RG�QRUPDWLYQHJD�PRGH�
OD��DOL�REÏXWHQD��YNOMXÏXMH�QRVLOÏHY�VWUDK�]DUDGL�PRUHELWQHJD�VUHÏDQMD�V�SRY]URÏH�
QR�VWLJPR�LQ�VUDP�]DUDGL�VWLJPDWL]LUDQHJD�VWDQMD�� �SULP��7KRUQLFURIW��������������
7UHED�MH�RPHQLWL�GYH�QMHQL�]QDÏDMVNL� ODVWQRVWL�����ÏDVRYQRVW��NDU�SRPHQL��GD�WLVWR��
NDU�MH�VWLJPDWL]LUDMRÏH�YÏHUDM��QL�QXMQR�WDNģQR�WXGL�GDQHV��QSU��SRORŀDM�QH]DNRQVNLK�
RWURN���SULP��)DON������������LQ�QDVSURWQR��WHU����NRQWHNVWXDOQRVW��NDU�SRPHQL��GD�
VH� VWLJPD� GRŀLYOMD� }Y� GRORÏHQHP� VRFLDOQHP� NRQWHNVWX� Y� UD]PHUMX� GR� GRORÏHQLK�
GUXJLKm��&URFNHU�LQ�GU��Y�0DMRU�LQ�(FFOHVWRQ�������������ÎHSUDY�VR�ODKNR�GRORÏHQH�
]QDÏLOQRVWL�VWLJPDWL]LUDQH�Y�HQHP�NRQWHNVWX��QLVR�QXMQR�WXGL�Y�GUXJHP��0DMRU� LQ�
(FFOHVWRQ�������������1RVLOFL�VWLJPH�VR�Y�ģWHYLOQLK�SULPHULK�WXGL�SULSDGQLNL�YHÏLQVNH�
VNXSLQH��YHQGDU�MH�WD�VWLJPD�NUDWNRWUDMQD�LQ�EHQLJQD�WHU�VH�VH�UD]OLNXMH�RG�ģNRGOML�
YH�VWLJPH��NDWHUH�SRVOHGLFH�VR�]D�QRVLOFH�EROM�QHJDWLYQH��QSU��VRRÏDQMH�]�QDVLOMHP�
]DUDGL�PDQMģLQVNH�HWQLÏQH�SULSDGQRVWL���SULP��:KLWOH\�LQ�.LWH�������������1�

6WLJPD�QL�HQDNR�NRW�SUHGVRGHN��1L�QXMQR�VNXSLQVND�LQ�MH�SR�GHILQLFLML�QHJDWLYQD��
PHGWHP�NR�MH�SUHGVRGHN�ODKNR�SR]LWLYHQ��-XVVLP�LQ�GU���������������6WLJPD�MH�WLVWD�
]QDÏLOQRVW�SRVDPH]QLND�� NL� JD� UD]OLNXMH�RG�QRUPDWLYQHJD�PRGHOD�� NL� JD�REOLNXMH�
GUXŀED��.R�MH�SRVDPH]QLN�Y�VLWXDFLML��NR�SULGH�QMHJRYD�VWLJPD�GR�L]UD]D��PX�JUR]L�
VRRÏHQMH� ]� QHJDWLYQLPL� SRVOHGLFDPL��PHG�GUXJLP� ]� YQDSUHM� QDVWDOLPL�� YHÏLQRPD�
QHJDWLYQLPL�SUHGVRGNL�R�VNXSLQL�LQ�QMHQLK�ÏODQLK��3ORXV������������

�ɂ�ÎDVRYQD�LQ�NRQWHNVWXDOQD�QDUDYD�VWLJPH�QDND]XMH��GD�SRVDPH]QLN�ODKNR�LPD�YHÏ�VWLJPDWL]LUD�
MRÏLK�]QDÏLOQRVWL��QSU��PDQMģLQVND�SULSDGQRVW���NDU�VH�NDŀH�NRW�LQWHUVHNFLRQDOQRVW��JOHM�QSU��.XKDU��
�������/DVWQRVW�LGHQWLWHWH�MH��GD�VHVWRML�L]�UD]OLÏQLK��D�WXGL�PHGVHERMQR�SRYH]DQLK�YLGLNRY��GLPHQ]LM�
LQ�UDYQL��,QVWLWXW�]D�KUYDWVNL�MH]LN�L�MH]LNRVORYOMH���������.R�VR�ŀUWYH�GLVNULPLQDFLMH�QRVLOFL�VWLJPH��VH�
WH�LQWHUVHNFLMH�SRJRVWR�QH�]DYHGDMR��Y]URN�SD�SULSLVXMHMR�]QDÏLOQRVWL��NL� MH�]DQMH�SRPHPEQHMģD�DOL�
NDWHUH�VH�MDYQRVW�EROM�]DYHGD��SULP��LELG��������



162
ÎDVRSLV�]D�NULWLNR�]QDQRVWL��GRPLģOMLMR�LQ�QRYR�DQWURSRORJLMR�|�����_�ÎODQNL

9VL�VPR�SRWHQFLDOQL�QRVLOFL�VWLJPH��QSU��VWDUDQMH��Ȃ�]DNDM�SRWHP�VWLJPDWL]LUDPR�
GUXJH"�ÎHSUDY�VNR]L�GREURGHOQH�GHMDYQRVWL�� NRW�SUDYL�*RIIPDQ� ������������QHVWL�
JPDWL]LUDQL�EODŀLMR� LQ�SRSUDYOMDMR� UHDNFLMH�GR� VWLJPDWL]LUDQLK�� MLK�SRJRVWR�QLPDMR�
]D�SRYVHP�ÏORYHģND�ELWMD��YÏDVLK�SD�MLP�SULSLVXMHMR�WXGL�GUXJH�QHŀHOHQH�]QDÏLOQRVWL�
�LELG���LQ�SULÏDNXMHMR��GD�VH�ERGR�VWLJPDWL]LUDQL�VLWXDFLMDP��Y�NDWHULK�MLK�QHVWLJPDWL�
]LUDQL�WHŀNR�VSUHMHPDMR�NRW�VHEL�HQDNH��SURVWRYROMQR�RGUHNOL��*RIIPDQ��������������
'DQHV�VH�QDYDMDMR�UD]OLÏQL�Y]URNL�VWLJPDWL]DFLMH��NRW�VR�SUHSR]QDYDQMH� LQ�SRJODE�
OMDQMH� LQGLYLGXDOQHJD� LQ�VNXSLQVNHJD�VDPRVSRģWRYDQMD�� ]PDQMģHYDQMH� WHVQREH� LQ�
QHSULMHWQRVWL��RSUDYLÏHYDQMH�GUXŀEHQH�QHHQDNRVWL� LWG�� �0DMRU� LQ�(FFOHVWRQH��������
��Ȃ����� 1HNDWHUH� VWLJPH� VR� Y� GUXŀEL� UHGNHMģH�� ]DWR� VR� VWLJPDWL]LUDQL� EROM� YLGQL���
QHVWLJPDWL]LUDQL� Y� VWLNX� ]� QMLPL�SD� Y� YHÏMHP�GYRPX�� NDNR�QDM� VH�REQDģDMR� �+HEO�
LQ�GU���������������9HQGDU�SULYDMHQRVW�QD�REVWRM�VWLJPH�Y�RNROLFL�QH�SRPHQL�QXMQR�
]PDQMģDQMD� SUH]LUD� GR� QMHQLK� QRVLOFHY� �*RIIPDQ�� ������ ����� ĢWHYLOQH� YUHGQRWH� LQ�
SUHSULÏDQMD� VNXģDMR� SUHSUHÏLWL� L]UDŀDQMH� VWLJPDWL]DFLMH�� YHQGDU� ODKNR� LPD� SRWOD�
ÏHYDQMH� VWLJPDWL]DFLMVNHJD� RG]LYD� DIHNWLYQH� LQ� NRJQLWLYQH� SRVOHGLFH�� NDNRU� WXGL�
SRVOHGLFH�� NL� YSOLYDMR� QD� REQDģDQMH� �QSU�� L]RJLEDQMH� VWLJPDWL]LUDQLP�� �&UDQGDOO��
���������Ȃ������/MXGMH�ODKNR�PLVOLMR��GD�MH�SRQLŀHYDOQL�RGQRV�GR�VWLJPDWL]LUDQLK�SUL�
PHUHQ��SRģWHQ�LQ�UD]XPHQ��&UDQGDOO��������������NDU�MH�SRVOHGLFD�LGHRORJLM�RSUDYL�
ÏHYDQMD��MXVWLILFDWLRQ�LGHRORJLHV��R]LURPD�QL]D�YUHGQRW�LQ�SUHSULÏDQM�R�WHP��NDNR�VYHW�
GHOXMH��WHU�PRUDOQLK�VWDQGDUGRY��NL�YHOMDMR�SUL�REOLNRYDQMX�UDYQL�PRUDOQLK�YUHGQRW�
�&UDQGDOO��������������7H�LGHRORJLMH�VR�ODKNR�UDFLRQDOQH�DOL�QHUDFLRQDOQH��KLWUR�LQ�]�
ODKNRWR�VH�XSRUDELMR�]D�DYHU]LYQH��RGERMQH��UHDNFLMH�LQ�WDNR�GLVNULPLQDWRUQR�YHGH�
QMH�SRVWDQH�VSUHMHPOMLYR�LQ�YÏDVLK�FHOR�QXMQR��&UDQGDOO��������������3RGREQR�ODKNR�
RSD]LPR�VNR]L�WHRULMR�XSUDYLÏHYDQMD�VLVWHPD��-RVW�LQ�%DQDML���������SR�NDWHUL�VNXģDMR�
OMXGMH�VNR]L�LGHMH�R�VNXSLQDK�LQ�SRVDPH]QLNLK�XSUDYLÏLWL�REVWRMHÏH�VWDQMH�WDNR��GD�MH�
REVWRMHÏD�GUXŀEHQD�XUHGLWHY�UD]XPOMHQD�NRW�SRģWHQD�LQ�OHJLWLPQD��-RVW�LQ�.UDPHU��
������������7LVWL��NL�VWLJPDWL]LUDMR�GUXJH��VR�SUDY�WDNR�ODKNR�WDUÏD�VWLJPDWL]DFLMH�Y�
ODVWQL� VNXSLQL� �QSU�� ]QRWUDMVNXSLQVND� UD]OLND�� DOL� QD� UD]OLÏQL� �QSU�� HWQLÏQD�� YHUVND��
R]LURPD�LVWL�GLPHQ]LML��QSU��UDVQD���'RYLGLR�LQ�GU��������������$OL�ERGR�QMLKRYD�GHMD�
QMD�RSDŀHQD"�5D]LVNDYH�VHNVL]PD�NDŀHMR��GD�VR�PRģNL�LQ�ŀHQVNH�SRJRVWHMH�R]QDÏLOL�
GLVNULPLQDWRUQD�GHMDQMD�GR�ŀHQVN�NRW�VHNVLVWLÏQD��ÏH�MH�ELO�QMLKRY�VWRULOHF�PRģNL��NRW�
ÏH�MH�ELOD�VWRULOND�ŀHQVND��%DURQ�LQ�GU��������������

3RVOHGLFH�VWLJPDWL]DFLMH
'UXŀED� RGORÏD� WDNR� R� WHP�� NDWHUH� ]QDÏLOQRVWL�� NL� VH� UD]OLNXMHMR� RG� QRUPDWLY�

QLK� SULÏDNRYDQM�� ERGR� VWLJPDWL]LUDQH�� NRW� R� PRUHELWQLK� UHDNFLMDK� QMHQLK� ÏODQRY�
QD� QRVLOFH� VWLJPH� �SULP�� )DON�� ������ ������ =D� VWLJPDWL]LUDQH� VR� ODKNR� SRVOHGLFH�
VWLJPDWL]DFLMH� UD]OLÏQH��RG�SRYHÏDQH�DQNVLR]QRVWL� LQ�NDUGLRYDVNXODUQLK�UHDNFLM�GR�
L]JXEH�SRORŀDMD� Y�GUXŀEHQL�KLHUDUKLML� LQ� VRRÏDQMD� ]� LJQRULUDQMHP��SUHGVRGNL��GLV�
NULPLQDFLMR��QDVLOMHP�LQ�RJURŀHQLP�GRVWRSRP�GR�SRPHPEQLK�GUXŀEHQLK�YLURY��NDU��
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SRVOHGLÏQR� RJURŀD� QMLKRY� IL]LÏQL� EODJRU� �&ROHPDQ�� ������ ����� &URFNHU� LQ� 0DMRU��
�����������)DON������������0DMRU�������������9DQ�/DDU�LQ�/HYLQ������������/DKNR�VH�
SRÏXWLMR� PDQM� GREURGRģOL�� JUDGLWHY� RVHEQLK� RGQRVRY� SD� ODKNR� SRPHQL� WHŀDYR��
1HSULOMXEOMHQRVW�ODKNR�SUHSUHÏL�UD]YRM�QMLKRYLK�GUXŀDEQLK�VSRVREQRVWL��GUXJLP�VH�
]GLMR�VWLJPDWL]LUDQL�PDQM�SULYODÏQL�]D� LQWHUDNFLMR��SUDY�WDNR�SD�VWLJPDWL]LUDQL�WHŀH�
GRVHŀHMR�ŀHOHQL�GUXŀEHQL�VWDWXV��'LMNHU�LQ�.RRPHQ��������������

0RŀQRVW� UD]YUHGQRWHQMD� VRFLDOQH� LGHQWLWHWH� RJURŀD2� VDPRSRGRER� VWLJPDWL]L�
UDQLK� �*DUFLD� LQ� &URFNHU�� ������ ����� SRPHPEQRVW� VWLJPH� SD� ODKNR� VODEL� QMLKRYR�
LQWHOHNWXDOQR�XÏLQNRYLWRVW�WHU�]DXSDQMH�Y�ÏODQH�GUXJLK�VNXSLQ�LQ�LQVWLWXFLMH��QHJD�
WLYQR� YSOLYD� WXGL� QD� QMLKRYR� SULYUŀHQRVW� GRPHQDP�� Y� NDWHULK� REVWDMD� PRŀQRVW�
VWLJPDWL]DFLMH��0DMRU��������������1D�YVH�WR�YSOLYDMR�WXGL�DNWLYQRVWL�ÏODQRY�VNXSLQH��
ÏH�WH�SRWUMXMHMR�VWHUHRWLS��VH�ODKNR�SULYODÏQRVW�VNXSLQH�]D�QHVWLJPDWL]LUDQH�LQ�PRŀ�
QRVW�REOLNRYDQMD�RGQRVD�]�QMLPL�]PDQMģDWD��0F/DXJKOLQ�9ROSH��������������.R�MH�Y�
GRORÏHQL�VLWXDFLML�DNWLYLUDQ�UHOHYDQWQL�VWHUHRWLS��4XLQQ�LQ�GU���������������VH�QRVLOFL�
VRRÏDMR� V� VWHUHRWLSQR� JURŀQMR�� �6WHHOH� LQ� $URQVRQ�� ������ R]LURPD� ]� PRŀQRVWMR��
GD�ERGR�QHJDWLYQL�VWHUHRWLS�R� ODVWQL�VNXSLQL��Y�NDWHUHJD�PRUGD�QH�YHUMDPHMR�QLWL�
VDPL��VHEL�LQ�WLVWHPX��NL�JD�SR]QD��SRWUGLOL�NRW�ODVWQR�]QDÏLOQRVW��6WHHOH�LQ�$URQVRQ��
������������6WLJPDWL]LUDQLP�QL�QH]QDQR��GD�MH�QMLKRYD�VWLJPDWL]LUDQD�]QDÏLOQRVW�]D�
GUXŀER�SRPDQMNOMLYRVW�Ȃ�VDM�VH�V�VWHUHRWLSL�LQ�SRJOHGL�UHOHYDQWQLK�GUXŀEHQLK�VNXSLQ�
VH]QDQLPR�V�VRFLDOL]DFLMR� �'LMOHU� LQ�.RRPHQ�������������Ȃ� LQ�VH�YÏDVLK�V� WHP�WXGL�
VWULQMDMR��SULP��*RIIPDQ������������5HDNFLMH�QHVWLJPDWL]LUDQLK�ODKNR�VWLJPDWL]LUDQL�
LQWHUSUHWLUDMR�UD]OLÏQR��&URFNHU�LQ�0DMRU����������VDM�ODKNR�RG]LYH�SULSLģHMR�UD]OLÏQLP�
Y]URNRP��RG� ODVWQLK� ]QDÏLOQRVWL�GR� ŀHOMH�QHVWLJPDWL]LUDQLK��GD� VH� MDYQR�SULNDŀHMR�
EUH]� SUHGVRGNRY� �:KLWOH\� LQ� .LWH�� ������ ������ 5HDNFLMD� QHVWLJPDWL]LUDQLK� WXGL� QL�
QXMQR�QHJDWLYQD��'RYLGLR�LQ�GU�������������VDM�ODKNR�QHNDWHUH�VWLJPH��QSU��GXģHYQD�
EROH]HQ��VSRGEXMDMR�DOWUXLVWLÏQD�GHMDQMD��QRVLOFL�VWLJPH�SD�MLK�NRW�WDNH�WXGL�SUHSR]�
QDMR��SULP��)DON�������������ÏHWXGL�VH�SR�PRŀQRVWL�SUHSR]QDYDQMD�VWLJPH�UD]OLNXMHMR�
�SULP��3LQHO��������������6SR]QDQMH�R� ODVWQL� VWLJPL�SRPHQL�YHÏMR�PRŀQRVW��GD�ER�
QRVLOHF�VHEH�LQ�VYRMR�VNXSLQR�UD]XPHO�NRW�ŀUWHY�GLVNULPLQDFLMH�LQ�VL�ER�SUL]DGHYDO�
L]RJLEDWL� VH� VLWXDFLMDP�PRUHELWQH� VWHUHRWLSL]DFLMH� �3LQHO�� ������ ������ Y� LQWHUDNFLML�
]� QHVWLJPDWL]LUDQLPL� SD� ODKNR� QMLKRYD� SUHYLGQRVW� SUHSUHÏL� DOL� RPLOL� L]ND]RYDQMH�
SUHGVRGNRY�GUXJLK� �SULP��5LFKHVRQ� LQ�6KHOWRQ��������������1RVLOFL� LVWLK�DOL� UD]OLÏ�
QLK�VWLJHP�VH�SUDY�WDNR�UD]OLNXMHMR�JOHGH�QD�VWRSQMR�SULÏDNRYDQMD��GD�ER�QMLKRYD��

�ɂ�6WLJPD� ODKNR�RJURŀD�WXGL�QHVWLJPDWL]LUDQH��QSU��]DUDGL�QMLKRYH�ŀHOMH��GD�EL�VOHGLOL�HJDOLWDUQLP�
QRUPDP�DOL�VH�MDYQRVWL�SUHGVWDYOMDOL�NRW�RVHEH�EUH]�SUHGVRGNRY�Ȃ�WRYUVWQL�WUXG�ODKNR�SULQHVH�QHJD�
WLYQH�UH]XOWDWH��SULP��*DUFLD�LQ�&URFNHU����������Ȃ�����

�ɂ�6WHUHRWLSQD�JURŀQMD�ODKNR�RJUR]L�LQWHOHNWXDOQL�XVSHK�QD�SUHL]NXVLK�]QDQMD��QSU��6WHHOH�LQ�$URQ�
VRQ�������������DOL�UH]XOWDWH�QD�GUXJLK�SRGURÏMLK��QSU��ģSRUW���6WRQH�LQ�GU����������3UDY�WDNR�ODKNR�XQL�
ÏL�UH]XOWDWH�SRVDPH]QLNRY��NL�QLVR�SULSDGQLNL�PDQMģLQ�LQ�QLVR�VWLJPDWL]LUDQL�NRW�LQWHOHNWXDOQR�ģLENHMģL�
�6KDSLUR�LQ�GU�����������������

�ɂ�7D�GYRXPQRVW�SULSLVRYDQMD�QL�UH]HUYLUDQD�]D�VWLJPDWL]LUDQH��NHU�SD�QHVWLJPDWL]LUDQL�SRJRVWHMH�
]DVHGDMR�SRORŀDMH�PRÏL��MH�SULÏDNRYDWL��GD�VH�]�QMR�VUHÏXMHMR�UHGNHMH��SULP��0DMRU�LQ�GU��������������
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VNXSLQD� WDUÏD� SUHGVRGNRY� DOL� GLVNULPLQDFLMH�� YÏDVLK� VR� UHFLPR� SUHSULÏDQL�� GD� VH�
ERGR��ÏHWXGL�SULSDGDMR�VNXSLQL��NL�MH�WDUÏD��RQL�VDPL�WHPX�L]RJQLOL��&URFNHU�LQ�4XLQQ��
������������,]RJLEDQMH�GRMHPDQMD�VHEH�NRW�PRUHELWQH�WDUÏH�MH�ODKNR�SRVOHGLFD�]DYH�
GDQMD�VWURģND��NL�JD�SULQDģD�WDNģQD�SHUFHSFLMD��QSU��GUXŀEHQR�]DYUDÏDQMH���0LOOHU�LQ�
0DMRU�����������Ȃ������.R�JRYRULPR�R�SRVOHGLFDK��QL�QHSRPHPEQD�QLWL�GUXŀEHQD�
SHUFHSFLMD� QDG]RUD� QDG� VWLJPR�� WDNR� ODKNR� GUXŀED� QRVLOFH�� ]D� NDWHUH� PHQL�� GD�
LPDMR�QDG]RU�QDG�ODVWQR�VWLJPR�LQ�EL�MR�ODKNR�SUHSUHÏLOL��UD]XPH�]D�QHRGJRYRUQH�
�SULP��+HEO� LQ� GU��� ������ ������ 9HQGDU� YVL� QRVLOFL� SRVDPH]QH� VWLJPH� YHUMHWQR�QH�
WUSLMR� HQDNLK� SRVOHGLF�� NHU� QD� QMLKRYH� ŀLYOMHQMVNH� RNROLģÏLQH� YSOLYDMR� WXGL� QMLKRYH�
PHGVHERMQH�RVHEQH�UD]OLNH�Y�GUXŀEHQLK��HNRQRPVNLK�LQ�LQGLYLGXDOQLK�YLULK��/LQN�LQ�
3KHODQ�������������

6RRÏDQMH�]�ODVWQR�VWLJPR
2EVWDMDMR�UD]OLÏQH�VWUDWHJLMH�VRRÏDQMD�]�ODVWQR�VWLJPR��NL�VR�Y�YHOLNL�PHUL�RGYL�

VQH�RG�VLWXDFLMH��YUVWH�VWLJPH��VRFLDOQR�NXOWXUQHJD�NRQWHNVWD��FLOMHY�LQ�SULÏDNRYDQM�
�0DMRU�����������Ȃ�����0DMRU�LQ�7RZQVHQG��������������6WUDWHJLMH�QLVR�QXMQR�UHDN�
WLYQH�� ODKNR� VR� WXGL� SURDNWLYQH�� WM�� Y� LQWHUDNFLML� ODKNR� SRVNXģD� QRVLOHF� ]PDQMģDWL�
PRŀQRVW�QDVWDQND�SUHGYLGHQLK�SUREOHPRY�DOL�PRŀQRVW��GD�ER�SUL]DGHWR�QMHJRYR�
GRVWRMDQVWYR��SULP��0LOOHU�LQ�0DMRU�������������

1RVLOFL�VWLJPH�SUL�VRRÏDQMX�V�SRVOHGLFDPL�VWLJPDWL]DFLMH�SUDYLORPD�XSRUDEOMDMR�
HQDNH�VWUDWHJLMH�NRW�QHVWLJPDWL]LUDQL�SUL�VRRÏDQMX�V�SVLKRORģNLPL�L]]LYL��'RYLGLR�LQ�
GU�������������1D�SULPHU��SUL�VRRÏDQMX�V�VWUHVRP�ODKNR�OMXGMH�L]EHUHMR�UD]OLÏQH�VWUD�
WHJLMH��]�QMLP�VH�ODKNR�VRRÏDMR�DNWLYQR��ODKNR�ÏDNDMR�QD�SUDYL�WUHQXWHN�]D�VRRÏHQMH��
ODKNR� SRLģÏHMR� SRGSRUR� R]LURPD� SRPRÏ�� ODKNR� VH� REUQHMR� N� UHOLJLML�� QHJLUDMR� DOL�
VSUHMHPDMR�QMHJRY�REVWRM5��&DUYHU�LQ�GU������������Ȃ������3UL�NODVLILNDFLML�VRRÏDQMD�V�
VWUHVRP�VH�SRJRVWR�XSRUDEOMD�GHOLWHY�QD�VRRÏDQMH��XVPHUMHQR�QD�ÏXVWYD��LQ�VRRÏD�
QMH��XVPHUMHQR�QD�SUREOHP��SULP��/D]DUXV�LQ�'H/RQJLV���������1D�SRGREQR�GHOLWHY6�
QDOHWLPR�WXGL�SUL�VWLJPL��3UL�SUREOHPVNR�XVPHUMHQHP�VRRÏDQMX�MH�FLOM�VSUHPHPED�
RGQRVD�PHG�RNROMHP�LQ�RVHER��PHGWHP�NR�VH�]�XVPHUMHQMHP�QD�ÏXVWYD��QSU��SUL�
SLVRYDQMHP�QHXVSHKD�]XQDQMLK�SRJRMHP��VNXģD�]DģÏLWLWL�VDPRVSRģWRYDQMH��0DMRU�
LQ�7RZQVHQG�����������Ȃ�����0LOOHU�LQ�0DMRU��������������6�VWUDWHJLMDPL��XVPHUMH�
QLPL�QD�SUREOHP��ODKNR�VWLJPDWL]LUDQL�PHUL�QDVH��SRVNXV�VSUHPHPEH�QHNH�ODVWQH�
]QDÏLOQRVWL� LQ� SRVOHGLÏQR� ]PDQMģDQMH� PRUHELWQHJD� QHJDWLYQHJD� YSOLYD� VWLJPH� Y�
LQWHUDNFLML���QD�GUXJH��SRVNXV�SUHSUHÏHYDQMD�WLVWHJD�GHORYDQMD�GUXJLK��NL�VH�VNODGD�
]�QMLKRYR�SHUFHSFLMR�R� UD]YUHGQRWHQHP�VWDWXVX�VWLJPDWL]LUDQHJD��DOL�QD�VLWXDFLMR�

�ɂ�7R�VR�QHNDWHUH�RG�VWUDWHJLM�VRRÏDQMD�V�VWUHVRP��NL�VR�MLK�Y�VYRM�PHULOQL�LQVWUXPHQW�YNOMXÏLOL�&DUYHU��
6FKHLHU�LQ�:HLQWUDXE����������

�ɂ�6WUDWHJLMH� VH� Y� ]QDWQL�PHUL� SUHNULYDMR� LQ� OMXGMH� MLK� ODKNR�XSRUDEOMDMR� VRÏDVQR� �SULP��0LOOHU� LQ�
0DMRU���������������
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�SRVNXV� SUHSUHÏHYDQMD� QHJDWLYQLK� SRVOHGLF� VWLJPH� Y� LQWHUDNFLML�� QSU�� L]RJLEDQMH�
PRUHELWQLP�VLWXDFLMDP�DOL� OMXGHP��SUL� NDWHULK�ERGR� L]UDŀHQL�SUHGVRGNL�� �0DMRU� LQ�
7RZQVHQG�������������0LOOHU�LQ�0DMRU�������������������6WUDWHJLMH�RG]LYDQMD�QD�JURŀ�
QMR�VWLJPH�VH�SR�&DURO�0��0LOOHU�LQ�&KHU\O�5��.DLVHU��������UD]OLNXMHMR�JOHGH�QD�WR��
DOL�SUHGYLGHYDMR�RVYRERGLWHY�RG�SRY]URÏLWHOMHY�VWUHVD�DOL�DQJDŀLUDQMH�RNROL�QMHJD��
2VYRERGLWHY�PHG�GUXJLP�YNOMXÏXMH��0LOOHU�LQ�.DLVHU������������L]RJLEDQMH��]DQLNDQMH�
LQ�SRERŀQH�ŀHOMH�R]LURPD�LOX]LMH��5D]HQ�L]RJLEDQMD��NL�MH�ODKNR�WXGL�QHSURVWRYROMQR��
VR� SUHRVWDOH� VWUDWHJLMH� WHJD� PRGHOD� SURVWRYROMQH�� 1DG]RURYDQMH� VLWXDFLMH� MH� SR�
GUXJL�VWUDQL�]QDÏLOQR�]D�VWUDWHJLMH�DQJDŀLUDQMD��NL�VR�ODKNR�WDNR�NRW�VWUDWHJLMH�RVYR�
ERGLWYH�SURVWRYROMQH�DOL�QHSURVWRYROMQH��3URVWRYROMQH�YNOMXÏXMHMR�RGPLNDQMH�ODVWQH�
SR]RUQRVWL�RG�VWUHVD��QMHJRYR�VSUHMHPDQMH��NRPSHQ]DFLMR��NRJQLWLYQR�UHVWUXNWXUL�
UDQMH��UHģHYDQMH�SUREOHPD�LWG���IL]LRORģNR�LQ�HPRFLRQDOQR�Y]QHPLUMHQMH��ģSHNXODFLMH��
SULVLOQH�PLVOL� LQ�LPSXO]LYQH�DNWLYQRVWL�SD�VR�YUVWH�QHSURVWRYROMQHJD�RG]LYD��0LOOHU�
LQ�.DLVHU����������Ȃ����

Skupinske strategije
*RIIPDQ��������������Ȃ������������PHQL��GD�VH�ODKNR�QRVLOFL�QD�VWLJPR�RG]RYHMR�

WDNR��GD�MR�SRVNXģDMR�SRSUDYLWL��VNULWL��UHLQWHUSUHWLUDWL��WM��SULSLVDWL�ML�GUXJDÏQR�YUHG�
QRVW�RG�VWLJPDWL]LUDMRÏH���SRYH]DWL�VH�]�GUXJLPL�]� LVWR�VWLJPR��XPDNQLWL�VH��DOL�SD�
YORŀLWL�YHÏ�WUXGD�Y�REYODGRYDQMH�VWHUHRWLSRY�R� ODVWQL�VWLJPL��3RGREQR�PHQL�/HDU\�
��������NL�SUDYL��GD�VH�ODKNR�SRVDPH]QLNL�QD�LQWHUSHUVRQDOQR�L]NOMXÏHYDQMH�LQ�]DYUD�
ÏDQMH�RG]RYHMR�V�SRVNXVL�L]EROMģHYDQMD�ODVWQH�UHODFLMVNH�YUHGQRVWL��]�JUDGLWYLMR�QRYLK�
RGQRVRY�� Y� NDWHULK� ERGR� EROM� FHQMHQL�� DOL� ]� XPLNRP� �/HDU\� Y�0DMRU� LQ� (FFOHVWRQ��
�����������ĢLUģR�SDOHWR�VWUDWHJLM�SRQXMD�*RUGDQ�$OOSRUW��Y�0DMRU�LQ�7RZQVHQG��������
������SR�NDWHUHP�ŀUWYH�SUHGVRGNRY�LQ�GLVNULPLQDFLMH�SR�QDYDGL�XSRUDELMR�HQHJD�RG�
QDÏLQRY�}REUDPEH�HJDm��9�SUYR�VNXSLQR�XYUģÏD�REUDPEQH�VWUDWHJLMH��SUL�NDWHULK�
SRVDPH]QLNL�NULYGR�XVPHUMDMR�VWUDQ�RG�VHEH� �LQ�VH� ODKNR�NDŀH� WXGL�NRW�DJUHVLMD���
PHGWHP�NR�JUH�SUL�GUXJL�YUVWL�REUDPEH�ERGLVL�]D�RNULYOMDQMH�VHEH�ERGLVL�]D�SUHY]H�
PDQMH�RGJRYRUQRVWL�]D�SULODJDMDQMH�VLWXDFLML��LQ�VH�ODKNR�NDŀH�NRW�]QRWUDMVNXSLQVND�
DJUHVLMD�� �$OOSRUW�� ������ ������ -HQQLIHU� &URFNHU� LQ� %UDQGD�0DMRU� ������� ����� RSR�
]DUMDWD� QD� WUL�PHKDQL]PH� ]D� ]DģÏLWR� VDPRVSRģWRYDQMD�� ���� VHOHNWLYQR�SULPHUMDYR�
UH]XOWDWRY�V�SULSDGQLNL�ODVWQH�VNXSLQH������VHOHNWLYQR�UD]YUHGQRWHQMH�]QDÏLOQRVWL��SR�
NDWHULK�MH�ODVWQD�VNXSLQD�VODER�RYUHGQRWHQD��LQ�YUHGQRWHQMH�WLVWLK�NDUDNWHULVWLN��SR�
NDWHULK�SR]LWLYQR�L]VWRSD������SULSLVRYDQMH�SRYUDWQLK�LQIRUPDFLM�SUHGVRGNRP�GUXJLK�
GR�ODVWQH�VNXSLQH��Y�QDGDOMHYDQMX��SULSLVRYDQMH�SUHGVRGNRP��

1LVR� YVH� VWUDWHJLMH� HQDNR� GRVWRSQH� QRVLOFHP� YVHK� VWLJHP� LQ� YÏDVLK� RGORÏL�
WHY� ]D� HQR� RQHPRJRÏD� XSRUDER� NDWHUH� RG� GUXJLK� VWUDWHJLM�� 3RJOHMPR� VL� SULPHU�
SULNULYDQMD� VWLJPH� LQ� RGQRVD�GR� HQDNR� VWLJPDWL]LUDQLK��1RVLOFL� QHNDWHULK� VWLJHP�
�QSU��QHNGDQML�]DSRUQLNL��YHGR��GD�VR�ODKNR�]DUDGL�ODVWQH�VWLJPH�]DYUQMHQL��]DWR�VH�
PRUDMR�SULND]DWL7�NRW�QHVWLJPDWL]LUDQL��)DON�������������ÎH�QMLKRYD�VWLJPD�QL�YLGQD�Y��

�ɂ� 7R� SULND]RYDQMH� MH� ODKNR� ŀHOMD� VWLJPDWL]LUDQHJD�� YÏDVLK� SD� MH� WXGL� QHQDPHQVND� �QSU�� ODŀMR��
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GUXŀEHQL�LQWHUDNFLML��LPDMR�EROMģL�QDG]RU�QDG�QMHQLP�UD]NULYDQMHP��QSU��NGDM�LQ�NRPX�
MR�ERGR�UD]NULOL��LQ�EROMģH�PRŀQRVWL�]D�GREUH�]DÏHWQH�RGQRVH�]�GUXJLPL��4XLQQ��������
�����SUDY�WDNR�VH�UHGNHMH�VRRÏDMR�V�SUHGVRGNL� LQ�QHJDWLYQLPL� LQWHUDNFLMDPL��-RQHV��
LQ�GU��������Y�&URFNHU�LQ�0DMRU��������������]PDQMģDQD�SD�MH�WXGL�YHUMHWQRVW��GD�ERGR�
VWLJPR�YNOMXÏLOL�Y�ODVWQR�GRMHPDQMH�VDPHJD�VHEH��9DQ�/DDU�Y�/HYLQ������������.OMXE�
WHP�SUHGQRVWLP�ODKNR�LPD�SULNULYDQMH�VWLJPH�QHJDWLYQH�SRVOHGLFH��9�PHGRVHEQLK�
RGQRVLK� ODKNR�SULYHGH�GR�QHSULMHWQH� LQWHUDNFLMH�� REÏXWND� NULYGH� ]DUDGL� VNULYDQMD�
�'LMNHU�LQ�.RRPHQ��������������VWUDKX�]DUDGL�PRUHELWQHJD�UD]NULWMD�LQ�GUXŀEHQHJD�
QHRGREUDYDQMD�WDNģQH�SRWH]H��0DMRU�LQ�(FFOHVWRQ������������LQ�QHJRWRYRVWL�JOHGH�
WHJD��DOL�MH�VWLJPDWL]LUDQL�VWDWXV�]QDQ�GUXJHPX��SULP��0LOOHU�LQ�0DMRU��������������
5D]LVNDYH�NDŀHMR��GD�VH�SRVOHGLFH�VNULYDQMD� ODKNR�RGUDŀDMR�Y�WHVQREL��GHSUHVLML� LQ�
SRYHÏDQHP�WYHJDQMX�]D�IL]LÏQH�LQ�SVLKLÏQH�EROH]QL��1HZKHLVHU�LQ�%DUHWWR������������
1H�VPHPR�SR]DELWL�QLWL�QD�YHUMHWQRVW��GD�SULGH�GR�GUXŀEHQH�L]RODFLMH��QH]PRŀQRVWL�
LQWHUDNFLMH� ]� HQDNR� VWLJPDWL]LUDQLPL�� SRVOHGLÏQR� SD� GR� PDQND� ]QRWUDMVNXSLQVNH�
SULPHUMDYH�LQ�GUXJLK�NRULVWL�SRYH]RYDQMD�]�HQDNR�VWLJPDWL]LUDQLPL��QSU��SR]LWLYQD�
VWDOLģÏD�R�VNXSLQL�� �'LMNHU� LQ�.RRPHQ��������������=DWR� MH�PDQM�YHUMHWQR��GD�ERGR�
QRVLOFL� SULNULWH� VWLJPH�XSRUDELOL� NROHNWLYQH� VWUDWHJLMH� VRRÏDQMD� V� VWLJPR�� VDM� EL� V�
WHP�UD]NULOL�VYRMH�VWDQMH��3UDY�WDNR�MH�PDQM�YHUMHWQR��GD�ERGR�LVNDOL�SRGSRUR�GUXŀEH�
�0LOOHU� LQ�0DMRU�������������DOL� L]NXģQMR�SULSLVDOL�SUHGVRGNRP�GUXJLK��9DQ�/DDU� LQ�
/HYLQ������������5D]NULYDQMH�SUHM�VNULWH�VWLJPH�V�SRPRÏMR�GUXJLK�YRGL�Y�LGHQWLILNDFLMR�
]�HQDNR�VWLJPDWL]LUDQLPL�LQ�RGSUDYOMDQMH�VWUHVD��SULP��7KRUQLFURIW��������������YHQ�
GDU� ODKNR�SULYHGH�WXGL�GR�WHJD��GD�]DÏQHMR�QHVWLJPDWL]LUDQL�VWLJPR�GRMHPDWL�NRW�
SRVDPH]QLNRYR�YRGLOQR�]QDÏLOQRVW�WHU�YVD�QMHJRYD�GHMDQMD�LQWHUSUHWLUDWL�VNR]L�QMR�
�7KRUQLFURIW��������������%ROHÏH�MH�ODKNR�WXGL�UD]NULWMH�EOLŀQMLP��ÏH�WL�QH�GDMHMR�SRG�
SRUH��0DMRU�LQ�(FFOHVWRQ�������������2EOLNRYDQMH�RGQRVD�]�HQDNR�VWLJPDWL]LUDQLPL�
MH�]D�QRVLOFH�SULNULWH�VWLJPH�WHŀMH�NRW�]D�QRVLOFH�YLGQLK�VWLJHP�8�

5D]LVNDYH�NDŀHMR��GD�WLVWL��NL�VRGHOXMHMR�Y�UD]OLÏQLK�REOLNDK�]GUXŀHYDQMD�LQ�VYRMR�
VNXSQRVW�UD]XPHMR�NRW�SRPHPEQR��L]ND]XMHMR�YHÏMH�VSUHMHPDQMH�VDPLK�VHEH�NRW�
WLVWL��NL� WHJD�QH�SRÏQHMR� �0F.HQQD� LQ�%DUJK��������0DMRU� LQ�(FFOHVWRQ�������������
3UDY]DSUDY� SRYH]RYDQMH� ]� HQDNR� VWLJPDWL]LUDQLPL� SULQDģD� ģWHYLOQH� SVLKRORģNH�
SUHGQRVWL�� PHG� GUXJLP�PRŀQRVW� VDPRYUHGQRWHQMD�� GHOMHQMH� L]NXģHQM�� GUXŀEHQR�
SRGSRUR��PRUDOQR�SRPRÏ�LWG���)DUEOH��3ODWW�LQ�+RH\�Y�0DMRU�LQ�(FFOHVWRQ������������
*RIIPDQ�������������6WLJPDWL]LUDQL�VH�UD]OLNXMHMR�SR� ODVWQL� LGHQWLILNDFLML�V�VNXSLQR��
SRGSRUL�WHM�VNXSLQL�LQ�YNOMXÏHYDQMX�Y�QMHQH�DNWLYQRVWL��*RIIPDQ�������������0RÏQD�
VNXSLQVND�LGHQWLWHWD�MLK�ODKNR�YDUXMH�SUHG�QHJDWLYQLPL�XÏLQNL�GHYDOYDFLMH��9DQ�/DDU�
LQ� /HYLQ�� ������ ���� YHQGDU� SD� VR� ODKNR� WLVWL�� NL� VH� EROM� LQWHQ]LYQR� LGHQWLILFLUDMR� ]�
ODVWQR�VNXSLQR��SR�GUXJL�VWUDQL�UDQOMLYHMģL�]D�]DYUDÏDQMH�LQ�L]NOMXÏHYDQMH�L]�QMH��0DMRU�
LQ� (FFOHVWRQ�� ������ ���� WHU� ERGR� SRVDPH]QH� GRJRGNH� SRJRVWHMH� GRMHPDOL� NRW��

LQYDOLGQRVW�SRVDPH]QLNL�SUL�GUXJHP�RSD]LMR�ģHOH��NR�MLK�WD�RSR]RUL�QDQMR��YÏDVLK�SD�QLWL�WDNUDW�QH��
�:HQGHOO����������������

�ɂ�-H�SD�UHV��GD�SRYH]RYDQMH�GDQHV�PRÏQR�RODMģXMH�VYHWRYQL�VSOHW�
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UHOHYDQWQH�]D�ODVWQR�VWLJPR��9DQ�/DDU�LQ�/HYLQ������������3ROHJ�WHJD�VL�ODKNR�QMLKRYR�
SULPDUQR� LQ�HNVNOX]LYQR�]GUXŀHYDQMH�QHVWLJPDWL]LUDQL� UD]ODJDMR�NRW� ODVWQR� L]NOMX�
ÏHYDQMH��NDU� ODKNR�YRGL�GR�SRYHÏDQMD�VRYUDŀQRVWL� LQ�GR�QDGDOMQMHJD� L]NOMXÏHYDQMD�
VWLJPDWL]LUDQLK��0DMRU�LQ�(FFOHVWRQ�������������

3RYH]RYDQMH�]�HQDNR�VWLJPDWL]LUDQLPL�ODKNR�LPD�WRUHM�QHJDWLYQH�SRVOHGLFH��YHQ�
GDU�SD�KNUDWL�RPRJRÏD�YSHOMDYR�GYHK�GUXJLK�VWUDWHJLM�VRRÏDQMD��PHGVNXSLQVNR�SUL�
PHUMDYR�LQ�SULSLVRYDQMH�SUHGVRGNRP��NL�YDUXMHMR�VHEVWYR�SUHG�QHJDWLYQLPL�SRVOH�
GLFDPL�GHYDOYDFLMH��9DQ�/DDU� LQ�/HYLQ������������/MXGMH�VNR]L�SULPHUMDYR�]�GUXJLPL�
RFHQMXMHPR�ODVWQH�VSRVREQRVWL�LQ�]QDÏDM��.HU�VR�VWLJPDWL]LUDQL�Y�SULPHUMDYL�V�ÏODQL�
GRPLQDQWQH�GUXŀEHQH�VNXSLQH�QD�ģWHYLOQLK�SRGURÏMLK�]DSRVWDYOMHQL��MH�SULPHUMDYD�]�
QMLPL�SRJRVWR�EROHÏD��&URFNHU�LQ�0DMRU��������������]QRWUDQMHVNXSLQVND�SULPHUMDYD�
R]LURPD�SULPHUMDYD�]�HQDNR�VWLJPDWL]LUDQLPL�ODKNR�WDNR�]DģÏLWL�QMLKRYR�VDPRVSR�
ģWRYDQMH��0DMRU�LQ�(FFOHVWRQ������������LQ�SUHSUHÏL�EROHÏH�ÏXVWYHQH�SRVOHGLFH��0LOOHU�
LQ�0DMRU��������������YHQGDU�SD�MLK�ODKNR�SR�GUXJL�VWUDQL�ŀHOMD�SR�QHR]QDÏHYDQMX��
]PDQMģHYDQMH� ODVWQH�PRWLYDFLMH� ]D� L]EROMģDYH� LQ�SRVOHGLÏQR�VODEģL�RVHEQL�GRVHŀNL�
RGGDOMLMR� RG� WH� VWUDWHJLMH� �SULP�� &URFNHU� LQ�0DMRU�� ������ ����� 'LMNHU� LQ� .RRPHQ��
������ ������ *OHGDQR� V� VNXSLQVNHJD� YLGLND� ]QRWUDQMVNXSLQVND� SULPHUMDYD� ÏODQRP�
QH� GDMH� ]QDQMD� R� UD]ģLUMHQRVWL� GLVNULPLQDFLMH� LQ� WDNR� SRVDPH]QLNRY� QH� PRWLYLUD�
]D� GRVHJDQMH� GUXŀEHQLK� VSUHPHPE� �&URFNHU� LQ� 0DMRU�� ������ ������ 3ULSLVRYDQMH�
SUHGVRGNRP� YDUXMH� VDPRVSRģWRYDQMH�� NHU� L]NOMXÏHYDQMH� QL� YHÏ� RVHEQD�� DPSDN�
NROHNWLYQD�L]NXģQMD��NL�Y�VYRML�QHSUDYLÏQRVWL�LQ�QH]DVOXŀHQRVWL�QL�YHÏ�RGUD]�SRVDPH�
]QLNRYLK�SRPDQMNOMLYRVWL�DOL�PRUDOQLK�VODERVWL��0DMRU�LQ�(FFOHVWRQ�������������/DKNR�
VH�XSRUDEL�NRW�RG]LY�QD�QHJDWLYQH�HYDOYDFLMH��NL� VR�]DVQRYDQH�QD�SUHGVRGNLK�GR�
VWLJPDWL]LUDQH�VNXSLQH��NRW�WXGL�QD�WLVWH��NL�WR�QLVR��&URFNHU�LQ�0DMRU��������������
'HMDYQLNL�� NL� SUHSUHÏXMHMR� GRMHPDQMH� QHSUDYLÏQRVWL� DOL� SUHSR]QDYR� SRYH]DQRVWL�
PHG�VNXSLQVNR�SULSDGQRVWMR�LQ�UH]XOWDWL��EL�PRUDOL�]PDQMģDWL�PRŀQRVW�SULSLVRYDQMD�
QHJDWLYQH�L]NXģQMH�GLVNULPLQDFLML��0DMRU�LQ�GU���������������7D�VWUDWHJLMD�]DKWHYD�RÏL�
WQH�SUHGVRGNH��0DMRU�LQ�(FFOHVWRQ�������������WM��VLWXDFLMD�PRUD�ND]DWL�QD�SUHGVRGNH�
NRW�PRJRÏL�Y]URN��0LOOHU�LQ�0DMRU��������������QH�YDUXMH�SD�GRYROM�SRVDPH]QLNRY��NL�
VH�V�VYRMR�VWLJPDWL]LUDQR�VNXSLQR�LGHQWLILFLUDMR�Y�PDQMģL�PHUL��0F&R\�LQ�0DMRU�������
0DMRU�LQ�(FFOHVWRQ�������������1HNDWHUL�PHQLMR��GD�REVWDMD�WXGL�PRŀQRVW��GD�WLVWL��NL�
VH�]�QMR�LGHQWLILFLUDMR�PRÏQHMH��UHģLWYH�YLGLMR�Y�PHGVNXSLQVNL�OXÏL�LQ�VR�SRVOHGLÏQR�
EROM� GRMHPOMLYL� ]D� GLVNULPLQDFLMR� VYRMH� ODVWQH� VNXSLQH� �%UDQVFRPEH� LQ� GU��� ������
�����1HJDWLYQH�SODWL�WH�VWUDWHJLMH�VR�PRŀQRVW�VSRGNRSDYDQMD�PRWLYDFLMH��PRŀQRVW�
VSUHJOHGRYDQMD� SULORŀQRVWL� ]D� XÏHQMH� LQ� QDSUHGRYDQMH� �&URFNHU� LQ� 0DMRU�� ������
���Ȃ������RJURŀDQMH�ODVWQH�SRGREH�R�VHEL�NRW�SULMHWQL��PLUQL�LWG��RVHEL��&URFNHU�LQ�
*DUFLD������������� LQ�PRUHELWQH�QHJDWLYQH�PHGÏORYHģNH�SRVOHGLFH9� �.DLVHU��������
�����

�ɂ�7XGL�LJQRULUDQMH�SUHGVRGNRY�ODKNR�LPD�QH]DŀHOHQH�SRVOHGLFH��QSU��REÏXWHN�NULYGH���&URFNHU�LQ�
*DUFLD��������������GUXJL�SD� ODKNR�QDSDÏQR�UD]XPHMR��GD�VR�VWLJPDWL]LUDQL� ]DGRYROMQL� V� WUHQXWQR�
REUDYQDYR��.DLVHU�������������
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/DKNR�UHÏHPR��GD�LPDMR�VWLJPDWL]LUDQL��NL�WYRULMR�VNXSLQR��QD�YROMR�WXGL�PHWRGH��
NL�MLK�RPHQMD�WHRULMD�VRFLDOQLK�LGHQWLWHW��VRFLDO�LGHQWLW\�WKHRU\�Ȃ�6,7���7DMIHO�LQ�7XUQHU�
���������Ȃ���� WUGLWD��GD� OMXGMH�QD�QHJDWLYQR� LGHQWLWHWR�RGJRYDUMDMR�QD� WUL�QDÏLQH��
]�}RVHEQR�PRELOQRVWMRm��}VRFLDOQR�NUHDWLYQRVWMRm� LQ�}GUXŀEHQR� WHNPRYDOQRVWMRm��
3UL�RVHEQL�PRELOQRVWL�VNXģD�SRVDPH]QLN�L]EROMģDWL�ODVWQL�VWDWXV�R]��SRVNXģD�SUHLWL�Y�
VNXSLQR�YLģMHJD�VWDWXVD��6ODEģL�VWDWXV�QMHJRYH�VNXSLQH�VH�V�WHP�QH�VSUHPHQL��SULP��
7DMIHO� LQ�7XUQHU�������������3UL�GUXJLK�GYHK�VWUDWHJLMDK�VNXSLQD�GHOXMH�NRW�FHORWD��
L]ELUD�VWUDWHJLMH�SD�MH�RGYLVQD�RG�PHGVNXSLQVNLK�RGQRVRY��1HJRWRYL�DOL�QHVWDELOQL�
RGQRVL� ERGR� VWLJPDWL]LUDQH� VSRGEXGLOL� N� GUXŀEHQL� WHNPRYDOQRVWL� ]� GRPLQDQWQR�
GUXŀEHQR�VNXSLQR��PHGWHP�NR�VH�ERGR�Y�SULPHUX�VWDELOQLK�RGQRVRY�SRVOXŀLOL�HQH�
RG�VWUDWHJLM�GUXŀEHQH�NUHDWLYQRVWL��+DVODP�LQ�GU���������������6WUDWHJLMH�GUXŀEHQH�
NUHDWLYQRVWL� WDNR� YNOMXÏXMHMR� VSUHPHPER� HOHPHQWRY�� NL� MLK� SULPHUMDPR�� LQ� VLFHU�
WDNR��GD� MH�UH]XOWDW�PHGVNXSLQVNH�SULPHUMDYH�Y�SULG�VWLJPDWL]LUDQL�VNXSLQL� �SULP��
0DMRU�LQ�7RZQVHQG��������������=�YLGLND�GUXŀEH�ODKNR�VNXSLQVNR�GHORYDQMH�R]LUR�
PD�NROHNWLYQR� VRRÏDQMH� V� VWLJPR�SULYHGH�GR�GROJRURÏQLK�GUXŀEHQLK� VSUHPHPE��
QRVLOFL�VWLJPH�ODKNR�VNXģDMR�YSOLYDWL�QD�SROLWLNR�LQ�]DNRQH��QSU��DJLWLUDMR�]D�]DNRQH��
NL� SUHSRYHGXMHMR� GLVNULPLQDFLMR� QHNDWHULK� VNXSLQ�� DOL� VH� XVPHULMR� QD� XVWYDUMDQMH�
QRUP� �QSU�� WDNģQLK��NL�SUHSUHÏXMHMR� L]UDŀDQMH�SUHGVRGNRY�� �0LOOHU� LQ�0DMRU��������
������6YRMR�VLWXDFLMR�ODKNR�SUHN�PHGLMHY��WXGL�ODVWQLK��SULEOLŀDMR�QHVWLJPDWL]LUDQLP�
LQ�KNUDWL�VYRMLP�ÏODQRP�SRQXGLMR�LQIRUPDFLMH�LQ�}SULURÏQLN�]D�VRRÏDQMH�]�YVDNGDQML�
PL�SUREOHPLm��SULP��*RIIPDQ�����������������6NXSLQVNR�GHORYDQMH�VWLJPDWL]LUDQLK�
MH�UHGNR�LQ�]DKWHYD�YLUH��GHQDU��HQHUJLMR��ÏDV���3R�GUXJL�VWUDQL�VH�ODKNR�QHVWLJPD�
WL]LUDQL�XSLUDMR�WDNLP�DNFLMDP��VDM�MLK�GRMHPDMR�NRW�JURŀQMR�ODVWQHPX�VDPRVSRģWR�
YDQMX��NRW�QHNDM��NDU�VSRGELMD�QMLKRYR�PRÏ�LQ�QDG]RU�QDG�YLUL�WHU�L]]LYD�OHJLWLPQRVW�
QMLKRYHJD�WUHQXWQHJD�VWDWXVD��0LOOHU�LQ�0DMRU��������������������

'HMVWYR� MH��GD�QDP�SUL� VLVWHPDWL]DFLML� LQ� UD]XPHYDQMX�RNROLFH�SRPDJD�SURFHV�
NDWHJRUL]DFLMH��SUL�NDWHUHP�LGHQWLILFLUDPR�VNXSLQH�VXEMHNWRY��NL�VH�QDP�SR�GRORÏH�
QHP�NULWHULMX�]GLMR��DOL�VR��PHGVHERMQR�SRGREQL�R]LURPD�UD]OLÏQL��SULP��'HVFKDPSV�
LQ� 'HYRV�� ������ ���� ĿDO� NDWHJRUL]DFLMD� GUXJLK� YRGL� Y� SULVWUDQVNRVW� SUL� QMLKRYHP�
RFHQMHYDQMX�� Y� PRÏQHMģH� GRMHPDQMH� SRGREQRVWL� PHG� SRVDPH]QLNL� Y� NDWHJRULML�
WHU� LQWHQ]LYQHMģH� GRMHPDQMH� UD]OLÏQRVWL�PHG� NDWHJRULMDPL�� 3UDY� WDNR� SUL� VRFLDOQL�
NDWHJRUL]DFLML�SR�QDYDGL�QH�NDWHJRUL]LUDPR�VDPR�GUXJLK��WHPYHÏ�WXGL�VHEH��SULP��

��ɂ�1RVLOFL�ODKNR�VYRMR�VWLJPR�]DQLNDMR�DOL�VSUHMPHMR��7KRULQFURIW��������������RVWDMD�SD�YSUDģDQMH��
DOL�VH�MH�ODKNR�RWUHVHMR��VDM�MLK�PRUD�QMH�RGUHģLWL�RNROLFD��NL�MR�MH�RGUHGLOD��SULP��-XŀQLÏ��������������
'LVNULPLQDFLMD�MH�]DNRQVNR�SUHSRYHGDQD��YHQGDU�WR�QH�SRPHQL��GD�MH�VNXSDM�V�SUHGVRGNL�L]JLQLOD�L]�
QDģHJD�ŀLYOMHQMD��'REHU�SULPHU�MH�UD]PHUMH�Y�SODÏLOX�PHG�PRģNLPL�LQ�ŀHQVNDPL��3R�SRGDWNLK�6WDWLVWLÏ�
QHJD�XUDGD�5HSXEOLNH�6ORYHQLMH�VR�ŀHQVNH�OHWD������VNRUDM�Y�YVHK�GHMDYQRVWLK�SUHMHPDOH�QLŀMR�SODÏR�
NRW�PRģNL��/HWD������MH�ELOD�VWRSQMD�WYHJDQMD�UHYģÏLQH�]D�ŀHQVNH�YHÏMD�NRW�]D�PRģNH��6856������D��
����E���ĢWHYLOQL� UD]LVNRYDOFL� �QSU��3ORXV��������PHQLMR��GD�VH�SUHGVRGNL�GDQHV�RGUDŀDMR�Y�VXEWLOQL�
REOLNL��SRJRVWR�VR�WHŀNR�SUHSR]QDYQL�LQ�QRVLOHF�PRUGD�QLWL�QH�YH��GD�MLK�LPD��LELG��������0HGWHP�NR�VR�
VH�WUDGLFLRQDOQL�SUHGVRGNL�L]UDŀDOL�QHSRVUHGQR��QSU��RGNULWR�]DYUDÏDQMH��LQ�MDYQR�WHU�VR�VH�QDQDģDOL�
QD�KLWUR�YLGQH�UD]OLNH��QSU��EDUYD�NRŀH���VH�PRGHUQL�L]UDŀDMR�SULNULWR��QSU��L]RJLEDQMH�VWLNRP��LQ�VH�
QDQDģDMR�QD�UD]OLNH��NL�QLVR�YLGQH�QHSRVUHGQR��QSU��L]REUD]ED���8OH����������Ȃ��������
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*HDUWQHU�LQ�GU���������������]DUDGL�ÏHVDU�SULGH�GR�VNXSLQVNH�SULVWUDQVNRVWL��PHGVNX�
SLQVNH�GLVNULPLQDFLMH��VWHUHRWLSRY�LQ�SUHGVRGNRY�11�7L�EL�VH�PRUDOL�SR�PRGHOX�VNX�
SQH�VNXSLQVNH�LGHQWLWHWH��WKH�FRPPRQ�LQJURXS�LGHQWLW\�PRGHO��]PDQMģDWL��NR�SULSD�
GQLNL�UD]OLÏQLK�VNXSLQ�VHEH�UHNDWHJRUL]LUDMR�Y�SULSDGQLNH�EROM�YNOMXÏHYDOQH�VNXSLQH�
�SULP��'RYLGLR�LQ�GU���������������7D�LGHQWLWHWD�VH�ODKNR�GRVHŀH�]�XYHGER�GHMDYQLNRY��
NL�VL� MLK�VNXSLQH�GHOLMR��SD�WXGL�V�SRYHÏDQMHP�SRJODYLWQH�VXSHURUGLQDOQH��VNXSQH��
SULSDGQRVWL��*OHGH�QD�WR��GD�EL�SR]LWLYQD�SULVWUDQVNRVW�PRUDOD�VSRGEXGLWL�EROM�RGSU�
WR�NRPXQLNDFLMR�LQ�LQWHUDNFLMR�PHG�ÏODQL�QHNGDM�GYHK�UD]OLÏQLK�VNXSLQ��EL�VH�NPDOX�
Y�NRQWHNVWX�VNXSQLK�LGHQWLWHW�PRUDOH�UD]YLWL�EROM�GRGHODQH�LQ�RVHEQHMģH�SUHGVWDYH�
R�ÏODQLK�GUXJH�VNXSLQH��VÏDVRPD�SD�EL�PRUDOR�SULWL�GR�GHNDWHJRUL]DFLMH12� LQ�SRX�
GDUMHQH�SHUVRQDOL]DFLMH��'RYLGLR� LQ�GU���������������9HQGDU� MH�WHGDM��NR� MH�SUYRWQD�
VNXSLQVND�LGHQWLWHWD�]D�QRVLOFH�]HOR�L]VWRSDMRÏD�DOL�VR�VNXSLQL�]HOR�SULSDGQL��]DQMH�
RSXVWLWHY� WH� LGHQWLWHWH� LQ� ]DQHPDUMDQMH� PHGVNXSLQVNLK� UD]OLN� ]HOR� WHŀNR� �SULP��
'RYLGLR�LQ�GU��������������������7HGDM�MH�PRUGD�SULPHUQHMģD�VWUDWHJLMD�GXDOQH�LGHQWL�
WHWH��GXDO�LGHQWLW\���SULP��*HDUWQHU�LQ�GU���������������Y�NDWHUL�VR�VRÏDVQR�SRJODYLWQH�
WDNR�SRGVNXSLQVNH�LGHQWLWHWH�NRW�VNXSQD�LGHQWLWHWD��'RYLGLR�LQ�GU���������������7D�
REOLND�EL�ODKNR�ELOD�SULPHUQD�]D�PHGVNXSLQVNH�RGQRVH��Y�NDWHULK�MH�VNXSQD�LGHQ�
WLWHWD� LUHOHYDQWQD� ]D� SRGVNXSLQVNH� LGHQWLWHWH� �SULP�� *HDUWQHU� LQ� GU��� ������ ������
YHQGDU�ODKNR�QD�QMHQR�XÏLQNRYLWRVW�YSOLYDMR�YUHGQRWH�LQ�GUXŀEHQL�NRQWHNVW��SULP��
'RYLGLR� LQ�GU��� ������ ������ QD�SULPHU� WR�� GD�GDMH� VDPD� VNXSLQD�SUHGQRVW� HQL� RG�
RPHQMHQLK�VWUDWHJLM��'RYLGLR�LQ�GU���������������7X�MH�WXGL�UHODWLYQRVW�SURWRWLSQRVWL��
OMXGMH�ODKNR�RFHQLMR�SURWRWLSQRVW�VWDQGDUGRY��QRUP�LQ�YUHGQRVW�ODVWQH�VNXSLQH�NRW�
VXSHURUGLDOQR�NDWHJRULMR� �0XPPHQGH\� LQ�:HQ]HO� Y�'RYLGLR� LQ�GU�������������� LQ�
VWDQGDUGH� GUXJH� VNXSLQH� LQWHSUHWLUDMR� NRW� QHQRUPDWLYQH� LQ� LQIHULRUQH� �'RYLGLR�
LQ�GU���������������2EVWDMD�PQHQMH��GD�ODKNR�PHGVNXSLQVNH�RGQRVH�SRSUDYL�PHG�
VNXSLQVNL�NRQWDNW��NL�JD�YNOMXÏXMHMR�ģWHYLOQL�PRGHOL� �QSU��$OOSRUW���������YHQGDU�VR�
SRVNXVL�UD]LVNRYDQMD�SULQHVOL�UD]OLÏQH�UH]XOWDWH��-RKQVWRQ�LQ�+HZVWRQH��������������
3R�}KLSRWH]L�NRQWDNWDm�*RUGDQD�$OOSRUWD��������]PDQMģHYDQMH�SUHGVRGNRY�]DKWHYD�
SULVRWQRVW�GRORÏHQLK�NDUDNWHULVWLN��SULP��LELG���������HQDN�VWDWXV��VNXSQH�FLOMH�LQ�SUL�
]DGHYDQMH�]DQMH�WHU�LQVWLWXFLRQDOQR�SRGSRUR��'UXJL�SUHGORJ��$VKPRUH�LQ�GU���������
WHPHOML� QD� L]REUDŀHYDQMX�� SULSDGQLNL� VNXSLQ�QDM� EL� VNR]L� L]REUDŀHYDOQH�SURJUDPH�
VSUHYLGHOL��GD�VH�QH�UD]OLNXMHMR�Y�WROLNģQL�PHUL��LELG���������9HQGDU�GHO�VWURNH�PHQL��
GD�QH�VPHPR�LWL�Y�VNUDMQRVW�LQ�OMXGL�XÏLWL��GD�VR�MLP�GUXJL�Y�YVHK�SRJOHGLK�HQDNL�LQ�

��ɂ�8NUHSH��V�NDWHULPL�GUXŀED�UDQOMLYH�VNXSLQH�SRVWDYOMD�Y�EROMģL�R]LURPD�HQDNRSUDYQHMģL�L]KRGLģÏQL�
SRORŀDM�� LPHQXMHPR�SR]LWLYQD� GLVNULPLQDFLMD� �SULP�� .XKDU�� ������ ����� &LOM� DȴUPDWLYQLK� XNUHSRY�� V�
NDWHULPL�VH�SRYHÏXMH�]DVWRSDQRVW�PDQMģLQ��MH�NRPSHQ]DFLMD�]D�SUHGKRGQR�DOL�VHGDQMR�QHSUDYLÏQRVW�
�SULP��$PLUNDK�LQ�GU��������������)DUOH\��������������7L�XNUHSL�LPDMR�VYRMH�NULWLNH��NL�PHQLMR��GD�JUH�
]D�QDVSURWQR��HQDNR�QHSUDYLÏQR�GLVNULPLQDFLMR��NDU�]DJRYRUQLNL�QHJLUDMR��3R�PQHQMX�NULWLNRY�VR�WL�
SRVWRSNL� ģH� ]ODVWL�QHSUDYLÏQL�� ÏH�QH�REVWDMDMR�GRND]L��GD� MH� Y�SUHWHNORVWL�SULģOR�GR�GLVNULPLQDFLMH��
2FHQMXMHMR��GD�WDNģQH�SUDNVH�VLOLMR�NDQGLGDWH��NL�QLVR�SULSDGQLNL�PDQMģLQ�LQ�QLVR�NULYL�]D�SUYRWQR�GLV�
NULPLQDFLMR��GD�SR�NULYLFL�QRVLMR�VWURģHN�GLVNULPLQDFLMH��V�NDWHUR�QLPDMR�QLÏ��)DUOH\�����������Ȃ������

��ɂ�'HNDWHJRUL]DFLMR�ODKNR�UD]XPHPR�NRW�SURFHV��Y�NDWHUHP�SRVDPH]QLNL�GUXJ�GUXJHJD�GRMHPDMR�
NRW�HGLQVWYHQH�SRVDPH]QLNH�LQ�QH�NRW�ÏODQH�VNXSLQH��*HDUWQHU�LQ�GU����������������
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GD�VH�SUL�WHP�SULNULYDMR�RÏLWQH�UD]OLNH��NHU�ODKNR�QDVWDQHMR�WHŀDYH��NR�WH�SRVWDQHMR�
YLGQH��%URZQ��������������3UDY�WDNR�MH�SUREOHP��GD�ODKNR�XGHOHŀHQFL�L]�PDQMģLQVNH�
VNXSLQH�SRQRWUDQMLMR�SUHGVRGNH�R�ODVWQL�VNXSLQL��)DUOH\������������Ȃ�]ODVWL�SUL�L]ELU�
QHP�L]REUDŀHYDQMX�VH�]QD�]JRGLWL��GD�VH�]DQM�RGORÏLMR�PDQM�UD]VRGQL�SRVDPH]QLNL�
�LELG��������1H�VPHPR�SR]DELWL��GD�LPDMR�OMXGMH�WHŀQMR��GD�VH�L]SRVWDYOMDMR�VSRURÏL�
ORP��NL�VR�NRQVLVWHQWQD�]�QMLKRYLPL�SUHSULÏDQML��1D�WDNģQD�VSRURÏLOD�VR�EROM�SR]RUQL�
LQ�MLK�RKUDQMDMR�GOMH��SULP��LELG��������

.RULVWL�LQ�VWURģNL�REUDYQDYDQLK�VWUDWHJLM�]D�VWLJPDWL]LUDQH�VR�RGYLVQL�RG�QMLKRYLK�
YLURY��FLOMHY��QDUDYH�QMLKRYHJD�VWLJPDWL]LUDQHJD�VWDQMD�LQ�VLWXDFLMH��Y�NDWHUL�VH�RGYLMD�
LQWHUDNFLMD��WHU�]QDÏDMVNLK�ODVWQRVWL�RVHEH��V�NDWHUR�VR�Y�LQWHUDNFLML��0LOOHU�LQ�0DMRU��
���������Ȃ������3UL� VRRÏDQMX�V� VWLJPDWL]LUDQLP�VWDQMHP�VH�PRUDPR�]DYHGDWL��GD�
VDPL�SRVNXVL�ģH�QH�]DJRWDYOMDMR�XVSHKD��6WLJPDWL]LUDQL�ODKNR�UD]XPHMR�GHYDOYDFLMR��
NL�MR�Y�RGQRVX�GR�QMLK�L]YDMDMR�GUXJL��]D�OHJLWLPQR��NDU�MH�ODKNR�SRVOHGLFD�YHÏ�UD]OR�
JRY��PHG�GUXJLP�REVWRM�SUHSULÏDQMD�R�VWDWXVQLK�GUXŀEHQLK�UD]OLNDK��SRQRWUDQMHQMH�
QHJDWLYQLK�GUXŀEHQLK�SRJOHGRY�R�GRORÏHQL� VWLJPL�� ģH�SUHGHQ� MR�GRELMR� VDPL�� WHU�
PQHQMH��GD� LPDMR�QDG� ODVWQR� VWLJPR�QDG]RU� LQ�GD� VR� ]DQMR�RGJRYRUQL� �0DMRU� LQ�
7RZQVHQG�������������������3ROHJ�WHJD�REVWDMDMR�UD]OLÏQL�NRJQLWLYQL�LQ�PRWLYDFLMVNL�
Y]RUFL�� ]DUDGL� NDWHULK� SRVDPH]QLNL� QLWL� QH� ]D]QDMR�� GD� VR� ŀUWYH� GLVNULPLQDFLMH� LQ�
SUHGVRGNRY�� ODKNR�GD�VH�QH�]DYHGDMR�REVHJD��GR�NDWHUHJD�VR�QHSUDYLÏQR�REUDY�
QDYQL��PRUGD�VL�UD]OLNH�SUL�GRVHJDQMX�UH]XOWDWRY�SRVDPH]QLNRY�SRMDVQXMHMR�VNR]L�
QDÏLQH��NL�QH�YNOMXÏXMHMR�VWLJPH��SUHGVRGNL�VR�ODKNR�]DPDVNLUDQL�LQ�MLK�QH�SUHSR]�
QDMR��L]ERJLEDMR�VH�WLVWLP��NL�EL�MLK�ODKNR�L]NOMXÏHYDOL��LWG��3UDY�WDNR�]D]QDYDQMH�VHEH�
NRW�ŀUWYH�XVWYDUMD�SRGRER�R�QHSUDYLÏQRVWL�VYHWD�� OMXGMH�SD�VR�PRWLYLUDQL�YLGHWL�JD�
NRW�SUDYLÏQHJD��SULP��0DMRU�LQ�GU������������Ȃ������

3D�WLVWL��NL�QH�SULSDGDMR"�
ÎHUDYQR�MH�SRWUHED�SR�SULSDGQRVWL�HQD�RVQRYQLK�ÏORYHNRYLK�SRWUHE�LQ�SRYH]R�

YDQMH�]�HQDNR�VWLJPDWL]LUDQLPL�SULQDģD�QRVLOFHP�VWLJPH�ģWHYLOQH�NRULVWL��PHG�NDWH�
ULPL�MH�]QRWUDMVNXSLQVND�SULPHUMDYD��NL�YDUXMH�QMLKRYR�VDPRVSRģWRYDQMH�LQ�PRŀQRVW�
VNXSQHJD�YSOLYD�QD�GUXŀER��QHNDWHUL�QRVLOFL�QLPDMR�SULORŀQRVWL�DOL�VL�WDNģQHJD�SRYH�
]RYDQMD�QH�ŀHOLMR��7R�QDND]XMH��GD�ODKNR�VYRMR�SRWUHER�SR�SULSDGQRVWL�]DGRYROMLMR�V�
SRYH]RYDQMHP�]�QHVWLJPDWL]LUDQLPL��5D]OLÏQL�VWURNRYQMDNL��QSU��0DMRU�LQ�(FFOHVWRQH��
����������SROHJ�WHJD��GD�VR�SRVDPH]QLNL�SULSDGQLNL�YHÏ�VNXSLQ��SRGDUMDMR�WXGL��GD�
VH� ODKNR� VWLJPDWL]LUDQL� QD� L]NOMXÏHYDQMH� RG]RYHMR� V� SRYHÏHYDQMHP� ODVWQH� ]DŀHOH�
QRVWL�NRW�SDUWQHUMHY�Y�RGQRVLK�]�QHVWLJPDWL]LUDQLPL��QSU��WDNR�GD�SRVNXVLMR�HOLPL�
QLUDWL�VWLJPDWL]LUDQR�]QDÏLOQRVW���*RIIPDQ������������SLģH��GD�ODKNR�QRVLOFL�VWLJPH�
SULÏDNXMHMR�SRGSRUR�WLVWLK�QHVWLJPDWL]LUDQLK��NL�VR�]DUDGL�VYRMHJD�SRVHEQHJD�SROR�
ŀDMD�GHO�QMLKRYHJD�ŀLYOMHQMD�LQ�GR�QMLK�ÏXWLMR�SULYUŀHQRVW��3UHG�QMLPL�VWLJPDWL]LUDQL�
QH�ÏXWLMR�VUDPX��NHU�YHGR��GD� MLK� LPDMR�NOMXE�VWLJPL�]D�RELÏDMQH�RVHEH��LELG����NDU�
PHG�GUXJLP�SRPHQL��GD�QH�]DKWHYDMR��GD�QRVLOFL�VYRMR�VWLJPR�SULNULMHMR��*RIIPDQ�
�LELG�������SUHGYLGHYD��GD�QRVLOFL�VWLJPH��NL�VR�EROM�SRYH]DQL�]�QHVWLJPDWL]LUDQLPL��
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PDQM� YHUMHWQHMH� VHEH� GHILQLUDMR� VNR]L� NDWHJRULMH� NRQNUHWQH� VWLJPH�� 7H� SRXÏHQH�
RVHEH��NRW� MLK� LPHQXMH��VR�SRVDPH]QLNL��NL�VR�V�VWLJPDWL]LUDQLPL�SRYH]DQL�Y�GUXŀ�
EHQL�VWUXNWXUL��QSU��GUXŀLQD���LQ�RVHEH��]DSRVOHQH�Y�UD]OLÏQLK�XVWDQRYDK��NL�]DGRYR�
OMXMHMR�SRWUHEH�QRVLOFHY�VWLJPH�R]LURPD� MH�QMLKRYD�GUXŀEHQD�GHMDYQRVW�SRYH]DQD�
]�QMLPL��QSU��PHGLFLQVNH�VHVWUH���LELG�����Ȃ�����ĢLUģD�VNXSQRVW�ODKNR�VWLJPDWL]LUDQH�
LQ�SRVDPH]QLNH��NL�VR�]�QMLPL�SRYH]DQL�SR�GUXŀEHQL�VWUXNWXUL��Y�QHNDWHULK�SRJOHGLK�
REUDYQDYD�NRW�FHORWR����LELG����WDNģQL�QHVWLJPDWL]LUDQL�SD�VR�ODKNR�Y]RUHF�}QRUPD�
OL]DFLMHm� �LELG��������NL�SRYH��GR�NDWHUH�PHUH� ODKNR�QHVWLJPDWL]LUDQL�VWLJPDWL]LUDQH�
REUDYQDYDMR��NRW�GD�VWLJPD�QH�REVWDMD��9HQGDU�RNROLFD�GR�WHJD�Y]DMHPQHJD�RGQRVD�
QLPD�QXMQR�UD]XPHYDQMD��ODKNR�JD�UD]XPH�NRW�ŀDOMLYHJD��QHVWLJPDWL]LUDQL�SDUWQHU�
Y�WHP�RGQRVX�SD�XJRWRYL��GD�VH�PRUD�VRRÏDWL�V�ģWHYLOQLPL�QHJDWLYQLPL�SRVOHGLFDPL��
V� NDWHULPL� VH� VRRÏDMR� VWLJPDWL]LUDQL� �SRYH]RYDQMH� ]� QRVLOFL� VWLJPH� ODKNR�SRPHQL�
SUHY]HPDQMH�GHOD�VWLJPDWL]DFLMH��WHU�WDNR�NRW�QRVLOHF�VWLJPH�SRGYRPL��DOL�JD�SDU�
WQHU�Y�UD]PHUMX�VSUHMHPD��YVHNDNRU�SD�VR�SUREOHPL��V�NDWHULPL�VH�VRRÏDMR�SRXÏH�
QH�RVHEH��PDQMģL��2PHQMHQR�ģLUMHQMH�VWLJPH� MH�SR�*RIIPDQX�UD]ORJ��GD�VH� OMXGMH�
WDNģQLP�RGQRVRP�L]RJLEDMR�DOL�MLK�Y�QHNDWHULK�SULPHULK�}NROQHMRm��LELG����0HQLPR��
GD�VH�ODKNR�Y�WHP�RGQRVX�WXGL�VWLJPDWL]LUDQL�VRRÏLMR�]�GRORÏHQLPL�WHŀDYDPL��NRW�MH�
GYRXPQRVW�SULSLVRYDQMD�SUL�LQWHUSUHWDFLML�SDUWQHUMHYHJD�RG]LYD��SUDY�WDNR�SD�VH�]GL�
PDQM�YHUMHWQR��GD�ERGR�SUHMHWH�QHJDWLYQH�LQIRUPDFLMH�SULSLVDOL�SUHGVRGNRP�GUXJLK�
GR�ODVWQH�VWLJPDWL]LUDQH�VNXSLQH��'UXŀEHQR�SULPHUMDYR�]�YLGLND�VHEVWHY��SRYH]DQLK�
V�VWLJPR��MLP�RWHŀXMH�RGVRWQRVW�HQDNR�VWLJPDWL]LUDQLK��UH]XOWDW�SULPHUMDY�]�QHVWL�
JPDWL]LUDQLPL�SD�MH�ODKNR�]DQMH�QHXJRGHQ��

'UXJDÏH�SRYHGDQR��SULPHUMDYD�]�QHVWLJPDWL]LUDQLP�SDUWQHUMHP�DOL�ÏODQRP�VWL�
JPDWL]LUDQH�VNXSLQH�QRVLOFHP�VWLJPH�QH�MDPÏL�SR]LWLYQHJD�UH]XOWDWD��VDM�MH�ODKNR�Y�
VIHUL�SULPHUMDYH�GUXJL�XVSHģQHMģL��ÎHSUDY�MLK�WR�ODKNR�QDSHOMH��GD�YODJDMR�YHÏ�WUXGD�
Y�RPHQMHQR�VIHUR��SD�VH�ODKNR�QD�QHJDWLYHQ�UH]XOWDW�SR�WHRULML�VRFLDOQLK�LGHQWLWHW�
RG]RYHMR�WXGL�V�VWUDWHJLMR�GUXŀEHQH�NUHDWLYQRVWL��SUL�ÏHPHU�VWD�]DQLPLYL�SUHGYVHP�
GYH�WDNWLNL��LQ�VLFHU�SULPHUMDYD�]�PDQM�XVSHģQLP�ÏODQRP�VNXSLQH�HQDNR�VWLJPDWL]L�
UDQLK�Y�LVWL�VIHUL�LQ�SULPHUMDYD�]�XVSHģQHMģLP�SULSDGQLNRP�WH�VNXSLQH�Y�QRYL�VIHUL��9�
SUYHP�SULPHUX�VH�SRVWDYOMD�YSUDģDQMH�SULVRWQRVWL�PDQM�XVSHģQHJD�ÏODQD��V�NDWHULP�
EL�VH�ODKNR�SULPHUMDOL��PHGWHP�NR�MH�Y�GUXJHP�SRPHPEQR�YSUDģDQMH�UHOHYDQWQRVWL�
QRYH�VIHUH�]D�QRVLOFD�VWLJPH��

6RFLRORJL� XJRWDYOMDMR�� GD� VH� QRVLOFL� VWLJPH�� NL� VH� SULPHUMDMR� V� VWLJPDWL]LUDQL�
PL�� NL� VR� VH� QD� GRORÏHQHP�SRGURÏMX� RGUH]DOL� VODEģH�� VLFHU� SRÏXWLMR� EROMH� Y� VYRML�
NRŀL� �SULP�� )DON�� ������ ������ YHQGDU�SD�REVWDMD�QHYDUQRVW�QHXJRGQHJD� UH]XOWDWD�
�SUHGYLGRPD� VODEģL� MH� Y� UHVQLFL� EROMģL��� NDU� YRGL� GR� ģH� MDVQHMģHJD� VNOHSD� R� ODVWQL�
LQIHULRUQRVWL��1RVLOFL�VWLJPH��NL�SULPHUMDYR�L]YDMDMR��PRUDMR�SUDY�WDNR�RFHQLWL��DOL�MH�
RVHED��V�NDWHUR�VH�SULPHUMDMR��Y�GRVHJDQMH�UH]XOWDWD�YORŀLOD�HQDN�QDSRU�NRW�RQL��VDM�
Y�QDVSURWQHP�SULPHUX�UH]XOWDW�QL� MDVHQ��%URZQ�������������9�YVDNHP�SULPHUX�SD�

��ɂ�.R�VWLJPD�QL�]QDQD�ģLUģHPX�NURJX�OMXGL��ODKNR�WL�SRVDPH]QLNL�SRPDJDMR�VWLJPDWL]LUDQHPX�SUL�
QMHJRYHP�VNULYDQMX��SULP��*RIIPDQ��������������
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VH�GYLJRYDQMH�VDPR]DYHVWL�QD�UDÏXQ�QMHQHJD�]PDQMģHYDQMD�SUL�GUXJHP�UD]XPH�]D�
GUXŀEHQR�QHVSUHMHPOMLYR��]DWR�REVWDMD�YHUMHWQRVW��GD�QDVWDQHMR�NRQIOLNWL��9SUDģDQMH�
RGVRWQRVWL�PRŀQRVWL�QHSRVUHGQHJD�NRQWDNWD� ]�PDQM�XVSHģQLPL� ODKNR�QRVLOFL� VWL�
JPH�UHģXMHMR�VNR]L�SULPHUMDYR�V�SRVDPH]QLNL��R�NDWHULK�VR�VOLģDOL�Y�ODVWQL�PUHŀL�DOL�
PHGLMLK��ODKNR�SD�VL�MLK�Ȃ�NR�MLP�WL�NDQDOL�QH�SULQDģDMR�UHOHYDQWQLK�ŀLYOMHQMVNLK�]JRGE�
Ȃ�WXGL�L]PLVOLMR��7D\ORU�LQ�/REHO����������������

0RGHO�$EUDKDPD�7HVVHUMD��������RSR]DUMD��GD�MH�]D�ÏORYHNRYR�VDPRHYDOYDFLMR�LQ�
QMHJRY�RGQRV�]�EOLŀQMLPL�Y�SULPHUX�WDNWLNH�L]ELUH�QRYH�VIHUH�SULPHUMDYH�SRPHPEQR�
WXGL� YSUDģDQMH� UHOHYDQWQRVWL� WHJD� SRGURÏMD� ]D� QRVLOFD� VWLJPH�� 7HVVHUMHY� PRGHO�
Y]GUŀHYDQMD�VDPRHYDOYDFLMH��7KH�6HOI�(YDOXDWLRQ�0DLQWHQDQFH�Ȃ�6(0��UD]OLNXMH�PHG�
SULPHUMDOQLPL� LQ�RGUD]QLPL� �UHIOHNWLYQLPL��SURFHVL��ÎH� MH� UH]XOWDW�EOLŀQMHJD�]D� �VWL�
JPDWL]LUDQHJD��SRVDPH]QLND�QHSRPHPEHQ�Ȃ�ÏH�MH�WRUHM�GHO�VIHUH��NL�MH�]D�QMHJRYR�
VDPRHYDOYDFLMR�UHODWLYQR�QHSRPHPEQD�Ȃ�MH�WD�SURFHV�RGUD]QL��UHIOHNWLYQL���2E�GRE�
UHP�UH]XOWDWX�ER�WDNR�SRVDPH]QLN�XŀLYDO�Y�VODYL�EOLŀQMHJD�LQ�UH]XOWDW�ER�SR]LWLYQR�
YSOLYDO�QD�QMHJRYR�VDPRHYDOYDFLMR��ÎH�SD�MH�EOLŀQML�VYRM�UH]XOWDW�GRVHJHO�Y�VIHUL��NL�
MH�]D��VWLJPDWL]LUDQHJD��SRVDPH]QLND�SRPHPEQD��ER�QDVWRSLO�SURFHV�SULPHUMDYH��
QHJDWLYQL� UH]XOWDW� WH� SULPHUMDYH� ODKNR� RJUR]L� SRVDPH]QLNRYR� VDPRHYDOYDFLMR�� 9�
WHK�SULPHULK�VH�ODKNR�JURŀQMD�VDPRVSRģWRYDQMX�]PDQMģD�]�Y]SRVWDYLWYLMR�GLVWDQFH�
GR�EOLŀQMHJD��NL�MH�GRVHJHO�UH]XOWDW��V�VSUHPHPER�SRPHPEQRVWL�VIHUH��Y�NDWHUL�MH�
ELO� UH]XOWDW�GRVHŀHQ�� DOL� V� SRVNXVRP�VSUHPHPEH� ODVWQHJD� UH]XOWDWD� DOL� UH]XOWDWD�
EOLŀQMHJD�Y�WHM�VIHUL��7R�EL�QD�SULPHU�SRPHQLOR��GD�QRVLOFL�VWLJPH�GREHU�UH]XOWDW�EOLŀ�
QMHJD�SULSLģHMR�VUHÏL��VH�RGORÏLMR��GD�ERGR�]�QMLP�SUHŀLYHOL�PDQM�ÏDVD��DOL�SD�VH�EROM�
SRVYHWLMR�NDNģQL�GUXJL�VIHUL�VYRMHJD�GHORYDQMD��SULP��7HVVHU����������������������

1D�QHJDWLYQL�UH]XOWDW�WRYUVWQH�SULPHUMDYH�SD�VH� ODKNR�VWLJPDWL]LUDQL�RG]RYHMR�
WXGL�V�VWUDWHJLMR��NL�QH�]DKWHYD�SULVRWQRVWL�SULSDGQLND�VNXSLQH�HQDNR�VWLJPDWL]LUD�
QLK��*UH�]D�ÏDVRYQR�SULPHUMDYR��$OEHUW���������VNR]L�NDWHUR�SRVDPH]QLNL�SULGRELMR�
RVQRYQH� LQIRUPDFLMH�� QD� SRGODJL� NDWHULK� REOLNXMHMR� VYRMH� VHEVWYR� �=HOO� LQ� $OLFNH��
����������9� ÏDVRYQL�SULPHUMDYL�SRVDPH]QLNL� VYRMH� WUHQXWQH� UH]XOWDWH�SULPHUMDMR� V�
SUHMģQMLPL��0DUVK�LQ�GU��������������LQ�WDNR�XJRWRYLMR��DOL�VH�VÏDVRPD�L]EROMģXMHMR�DOL�
SRVODEģXMHMR��=HOO�LQ�$OLFNH������������9�SULPHUX�QD]DGRYDQMD�QD�NRQNUHWQHP�SRGUR�
ÏMX�MH�UH]XOWDW�SULPHUMDYH�VHYHGD�QHJDWLYHQ��YHQGDU�SD�VH�ODKNR�SR]LWLYQD�VDPRRFH�
QD�UH]XOWDWD�GRVHŀH�]�GLPHQ]LRQDOQR�SULPHUMDYR��0¸OOHU�LQ�0DUVK���������SUL�NDWHUL�
OMXGMH�SULPHUMDMR�HQR�VYRMR�NDUDNWHULVWLNR��DOL�XVSHK��]�GUXJR��QSU��XVSHK�SUL�SRXNX�
]HPOMHSLVD� ]� XVSHKRP�SUL� SRXNX�PDWHPDWLNH� �0¸OOHU� LQ� GU��� ������ ���� ÎHSUDY� VH�
WHRULMD�GLPHQ]LRQDOQH�SULPHUMDYH�RVUHGLQMD�QD�QRWUDQMH�GLPHQ]LMH�L]REUDŀHYDOQHJD�
VHEVWYD��SD�0¸OOHU�LQ�VRGHODYFL�����������PHQLMR��GD�WD�REOLND�SULPHUMDYH�QL�RPHMHQD�
VDPR�QD�WR�SRGURÏMH��3RVDPH]QLNL�MR�XSRUDEOMDMR��NR�VH�ŀHOLMR�PRWLYLUDWL�]D�ODVWQR�
L]EROMģDQMH��L]EROMģDQMH�UD]SRORŀHQMD�DOL�NDGDU�ŀHOLMR�SRGDWL�VDPRRFHQR�QD�GRORÏH�
QHP�SRGURÏMX��7DNģQD�SULPHUMDYD�ODKNR�EODJRGHMQR�YSOLYD�QD�]PRŀQRVW�VRRÏDQMD�

��ɂ�6KHOOH\�(��7D\ORU�LQ�QMHQL�VRGHODYFL�VR�Y�VYRMLK�UD]LVNDYDK�XJRWRYLOL��GD�VL�REROHOL�]D�UDNRP�YÏDVLK�
]D�SULPHUMDYR�REOLNXMHMR�KLSRWHWLÏQHJD�GUXJHJD��7D\ORU��������������
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]� QHXVSHKRP�� VDM� SRVDPH]QLNX� RPRJRÏD� SURVW� L]ERU� ]DÏHWQLK� HOHPHQWRY� �ÏH� MH�
SRVDPH]QLN�QD�SULPHU�QHXVSHģHQ�Y�]HPOMHSLVX�� MH�]DQM�XJRGQHMH��GD�VH�RVUHGLQL�
QD�XVSHKH�SUL�PDWHPDWLNL���0¸OOHU�LQ�GU�������������

6NOHS
1D� SRGODJL� SULND]D� L]EUDQLK� VWUDWHJLM�� NL� MLK� LPDMR� VWLJPDWL]LUDQL� QD� YROMR� SUL�

VRRÏDMX�]�QHXJRGQLP�UH]XOWDWRP�SULPHUMDYH�V�ÏODQRP�ODVWQH�VWLJPDWL]LUDQH�VNX�
SLQH��DOL�VNXSLQH�HQDNR�VWLJPDWL]LUDQLK��DOL�]�QHVWLJPDWL]LUDQLP�SDUWQHUMHP��ODKNR�
VNOHQHPR��GD�QLWL�HQD�RG�WHK�VWUDWHJLM�QH� MDPÏL�ŀHOHQHJD�UH]XOWDWD��9HQGDU� ODKNR�
QHXJRGHQ�UH]XOWDW��NRW�PHQLMR�ģWHYLOQL�WHRUHWLNL��SRVDPH]QLNH�VSRGEXGL�N�YODJDQMX�
YHÏ�WUXGD�R]LURPD�QDSUHGRYDQMH�Y�SRVDPH]QLK�VIHUDK�QMLKRYHJD�ŀLYOMHQMD��

3UHYRG��7DWMDQD�*UHLI

/LWHUDWXUD
$//3257��*25'21���������7KH�1DWXUH�RI�3UHMXGLFH��5HDGLQJ��3DOR�$OWR��/RQGRQ��'RQ�0LOOV��

$GGLVRQ�:HVOH\�3XEOLVKLQJ�&RPSDQ\��'RVWRSQR�QD��KWWSV���LD�������XV�DUFKLYH�RUJ����

LWHPV�7KH1DWXUH2I3UHMXGLFH�7KH���1DWXUH���RI���3UHMXGLFH�SGI������VHSWHPEHU�������

$0,5.$+��-$0(6��+(&725�%(7$1&2857��6$1'5$�*5$+$0��67(9(1�5(*(6(5�/�3(=�

,1�%(51$5'�:(,1(5���������5HȵHFWLRQV�RI�$ɚUPDWLYH�$FWLRQ�*RDOV�LQ�3V\FKRORJ\�

$GPLVVLRQV��9�8QGHUVWDQGLQJ�3UHMXGLFH�DQG�'LVFULPLQDWLRQ��6��3ORXV��XU�������Ȃ�����%RVWRQ��
0F*UDZ�+LOO�

$6+025(��5,&+$5'�'���/((�-866,0��'$9,'�:,/'(5�,1�-(66,&$�+(33(1���������&RQFOXVLRQ��

7RZDUG�D�6RFLDO�,GHQWLW\�)UDPHZRUN�IRU�,QWHUJURXS�&RQȵLFW��9�6RFLDO�,GHQWLW\��,QWHUJURXS�
&RQȵLFW�DQG�&RQȵLFW�5HGXFWLRQ��5��$��$VKPRUH��/��-XVVLP�LQ�'��:LOGHU��XU�������Ȃ�����2[IRUG��

1HZ�<RUN��8QLYHUVLW\�3UHVV�

%$521��52%(57�6���0$5<�/��%85*(66�,1�&+8$1�)(1*�.$2���������'HWHFWLQJ�DQG�/DEHOLQJ�

3UHMXGLFH��'R�)HPDOH�3HUSHWUDWRUV�*R�8QGHWHFWHG"�9�8QGHUVWDQGLQJ�3UHMXGLFH�DQG�
'LVFULPLQDWLRQ��6��3ORXV��XU�������Ȃ�����%RVWRQ��0F*UDZ�+LOO�

%5$16&20%(��1</$��0,&+$(/�7+20$6�6&+0,77�,1�5,&+$5'�+$59(<���������3HUFHLYLQJ�

3HUYDVLYH�'LVFULPLQDWLRQ�DPRQJ�$IULFDQ�$PHULFDQV��,PSOLFDWLRQ�IRU�*URXS�,GHQWLȴFDWLRQ�

DQG�:HOO�%HLQJ��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������Ȃ�����
%52:1��583(57���������*URXS�3URFHVVHV��'\QDPLFV�:LWKLQ�DQG�%HWZHHQ�*URXSV��2[IRUG��1HZ�

<RUN��%��%ODFNZHOO�

&$59(5��&+$5/(6��0,&+$(/�)��6&+(,(5��,1�-$*',&+�.80$5,�:(,175$8%���������$VVHVVLQJ�

&RSLQJ�6WUDWHJLHV��$�7KHRUHWLFDOO\�%DVHG�$SSURDFK��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�
3V\FKRORJ\�����������Ȃ����
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&2/(0$1��/(5,7$�0����������6WLJPD�Ȃ�UD]NULWD�HQLJPD��9�3UHGVRGNL�LQ�GLVNULPLQDFLMH��0��1DVWUDQ�

8OH��XU�������Ȃ�����/MXEOMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLÏQR�VUHGLģÏH�

&5$1'$//��&+5,67,$1�6����������,GHRORJ\�DQG�/D\�7KHRULHV�RI�6WLJPD��7KH�-XVWLȴFDWLRQ�RI�

6WLJPDWL]DWLRQ��9�7KH�6RFLDO�3V\FKRORJ\�RI�6WLJPD��7��)��+HDWKHUWRQ��5��(��.OHFN��0��5��+HEO�LQ�

-��*��+XOO��XU�������Ȃ�����1HZ�<RUN��*XLOIRUG�3UHVV�

&52&.(5��-(11,)(5�,1�%5(1'$�0$-25���������6RFLDO�6WLJPD�DQG�6HOI�HVWHHP��7KH�6HOI�

3URWHFWLYH�3URSHUWLHV�RI�6WLJPD��3V\FKRORJLFDO�5HYLHZ�����������Ȃ�����
&52&.(5��-(11,)(5�,1�',$1(�0��48,11���������6RFLDO�6WLJPD�DQG�WKH�6HOI��0HDQLQJV��

6LWXDWLRQV�DQG�6HOI�HVWHHP��9�7KH�6RFLDO�3V\FKRORJ\�RI�6WLJPD��7��)��+HDWKHUWRQ��5��(��.OHFN��
0��5��+HEO�LQ�-��*��+XOO��XU�������Ȃ�����1HZ�<RUN��*XLOIRUG�3UHVV�

&52&.(5��-(11,)(5�,1�-8/,(�$��*$5&,$���������6WLJPD�DQG�WKH�6RFLDO�%DVLV�RI�WKH�6HOI��$�

6\QWKHVLV��9�6WLJPD�DQG�*URXS�,QHTXDOLW\��6RFLDO�3V\FKRORJLFDO�3HUVSHFWLYH��6��/HYLQ�LQ�&��YDQ�
/DDU��XU�������Ȃ�����0DKZDK��/RQGRQ��/��(UOEDXP�

'(6&+$036��-($1�&/$8'(�,1�7+,(55<�'(926���������5HJDUGLQJ�WKH�5HODWLRQVKLS�EHWZHHQ�

6RFLDO�,GHQWLW\�DQG�3HUVRQDO�,GHQWLW\��9�6RFLDO�,GHQWLW\��,QWHUQDWLRQDO�3HUVSHFWLYHV��6��:RUFKHO��

-��)��0RUDOHV��'��3£H]�LQ�-��&��'HVFKDPSV��XU�����Ȃ����/RQGRQ��7KRXVDQG�2DNV��1HZ�'HOKL��

6DJH�

',-.(5��$1721�-��0��,1�:,//(0�.220(1���������6WLJPDWL]DWLRQ��7ROHUDQFH�DQG�5HSDLU��
$Q�,QWHJUDWLYH�3V\FKRORJLFDO�$QDO\VLV�RI�5HVSRQVHV�WR�'HYLDQFH��&DPEULGJH��1HZ�<RUN��

&DPEULGJH�8QLYHUVLW\�3UHVV�

'29,',2��-2+1�)���%5(1'$�0$-25�,1�-(11,)(5�&52&.(5���������6WLJPD��,QWURGXFWLRQ�DQG�

2YHUYLHZ��9�7KH�6RFLDO�3V\FKRORJ\�RI�6WLJPD��7��)��+HDWKHUWRQ��5��(��.OHFN��0��5��+HEO�LQ�-��*��

+XOO��XU�����Ȃ����1HZ�<RUN��*XLOIRUG�3UHVV�

'29,',2��-2+1�)���6$08(/�/��*$(571(5��*25'21�+2'621��0(/,66$�$��+28/(77(�,1�.(//<�

0��-2+1621���������6RFLDO�,QFOXVLRQ�DQG�([FOXVLRQ��5HFDWHJRUL]DWLRQ�DQG�WKH�3HUFHSWLRQ�

RI�,QWHUJURXS�%RXQGDULHV��9�6RFLDO�3V\FKRORJ\�RI�,QFOXVLRQ�DQG�([FOXVLRQ��'��$EUDPV��0��$��

+RJJ�LQ�-��0��0DUTXHV��XU�������Ȃ�����1HZ�<RUN��+RYH��3V\FKRORJ\�3UHVV�

)$/.��*(5+$5'���������6WLJPD��+RZ�:H�7UHDW�2XWVLGHUV��1HZ�<RUN��3URPHWKHXV�

)$5/(<��-2+1�(����������0DMRULW\�0LQRULW\�5HODWLRQV��%RVWRQ��3UHQWLFH�+DOO�
*($571(5��6$08(/�/���-2+1�)��'29,',2��-$621�$��1,(5��%5(1'$�6��%$1.(5��&+5,67,1(�0��

:$5'��0(/,66$�+28/(77(�,1�67(3+(1,(�/28;���������7KH�&RPPRQ�,QJURXS�,GHQWLW\�

0RGHO�IRU�5HGXFLQJ�,QWHUJURXS�%LDV��3URJUHVV�DQG�&KDOOHQJHV��9�6RFLDO�,GHQWLW\�3URFHVV��
7UHQGV�LQ�7KHRU\�DQG�5HVHDUFK��'��&DSR]]D�LQ�5��%URZQ��XU�������Ȃ�����/RQGRQ��7KRXVDQG�
2DNV��1HZ�'HOKL��6DJH�3XEOLFDWLRQV��

*$(571(5��6$08(/�/���-2+1�)��'29,',2��5,7$�*8(55$��(5,&�+(+0$1�,1�7$0$5�6$*8<�

��������$�&RPPRQ�,QJURXS�,GHQWLW\��&DWHJRUL]DWLRQ��,GHQWLW\��DQG�,QWHUJURXS�5HODWLRQV��

9�+DQGERRN�RI�3UHMXGLFH��6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��7��'��1HOVRQ��XU�������Ȃ�����1HZ�
<RUN��/RQGRQ��3V\FKRORJ\�3UHVV�

*$5&,$��-8/,(�$��,1�-(11,)(5�&52&.(5���������8SZDUG�DQG�'RZQZDUG�6SLUDOV�,QWHUJURXS�

,QWHUDFWLRQV��&RPSDVVLRQDWH�*RDOV�DQG�7UDQVFHQGLQJ�WKH�(JR��9�+DQGERRN�RI�3UHMXGLFH��
6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��7��'��1HOVRQ��XU������Ȃ����1HZ�<RUN��/RQGRQ��3V\FKRORJ\�
3UHVV�
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*2))0$1��(59,1*���������6WLJPD��=DSLVNL�R�XSUDYOMDQMX�SRģNRGRYDQH�LGHQWLWHWH��0DULERU��$ULVWHM�

+$6/$0��$/(;$1'(5�6���1$20,�(//(0(56��67(3+(1��'��5(,&+(5��.$7+(5,1(��-��5(<12/'6�

,1�0,&+$(/�7��6&+0,77���������7KH�6RFLDO�,GHQWLW\�3HUVSHFWLYH�7RGD\��$Q�2YHUYLHZ�

RI�LWV�'HȴQLQJ�,GHDV��9�5HGLVFRYHULQJ�6RFLDO�,GHQWLW\��.H\�5HDGLQJV��7��3RVWPHV�LQ�1��5��

%UDQVFRPEH��XU�������Ȃ�����1HZ�<RUN��+RYH��3V\FKRORJ\��

+(%/��0,&+(//(�5���-(11,)(5�7,&./(�,1�72''�)��+($7+(5721���������$ZNZDUG�0RPHQWV�LQ�

,QWHUDFWLRQV�EHWZHHQ�1RQVWLJPDWL]HG�DQG�6WLJPDWL]HG�,QGLYLGXDOV��9�7KH�6RFLDO�3V\FKRORJ\�
RI�6WLJPD��7��)��+HDWKHUWRQ��5��(��.OHFN��0��5��+HEO�LQ�-��*��+XOO��XU�������Ȃ�����1HZ�<RUN��

*XLOIRUG�3UHVV�

,167,787�=$�+59$76.,�-(=,.�,�-(=,.26/29-(���������,QWHUVHNFLRQDOQRVW��6WUXQD�Ȃ�+UYDWVNR�
VWURNRYQR�QD]LYOMH��'RVWRSQR�QD��KWWS���VWUXQD�LKMM�KU�QD]LY�LQWHUVHNFLRQDOQRVW������������
RNWREHU�������

-2+16721��/8&<�,1�0,/(6�+(:6721(���������,QWHUJURXS�&RQWDFW��6RFLDO�,GHQWLW\�DQG�6RFLDO�

&RJQLWLRQ��9�6RFLDO�,GHQWLW\�7KHRU\��&RQVWUXFWLYH�DQG�&ULWLFDO�$GYDQFHV��'��$EUDPV�LQ�0��$��

+RJJ��XU�������Ȃ�����1HZ�<RUN��/RQGRQ��+DUYHVWHU�:KHDWVKHDI�

-267��-2+1�7��,1�52'(5,&.�0��.5$0(5���������7KH�6\VWHP�-XVWLȴFDWLRQ�0RWLYH�LQ�,QWHUJURXS�

5HODWLRQV��9�)URP�3UHMXGLFH�WR�,QWHUJURXS�(PRWLRQV��'LIIHUHQWLDWHG�5HDFWLRQV�WR�6RFLDO�*URXSV��
'��0��0DFNLH�LQ�(��5��6PLWK��XU������Ȃ����1HZ�<RUN��+RYH��3V\FKRORJ\�3UHVV�

-866,0��/((��32//<�3$/80%2��&(/,1$�&+$70$1��67(3+$1,(�0$'21�,1�$/,621�60,7+�

��������6WLJPD�DQG�6HOI�)XOȴOOLQJ�3URSKHFLHV��9�7KH�6RFLDO�3V\FKRORJ\�RI�6WLJPD��7��)��
+HDWKHUWRQ��5��(��.OHFN��0��5��+HEO�LQ�-��*��+XOO��XU�������Ȃ�����1HZ�<RUN��*XLOIRUG�3UHVV�

-8Ŀ1,Î��67$1(���������,GHQWLWHWD��/MXEOMDQD��)DNXOWHWD�]D�GUXŀEHQH�YHGH��
.$,6(5��&+(5</�5����������'RPLQDQW�,GHRORJ\�7KUHDW�DQG�WKH�,QWHUSHUVRQDO�&RQVHTXHQFHV�

RI�$WWULEXWLRQV�WR�'LVFULPLQDWLRQ��9�6WLJPD�DQG�*URXS�,QHTXDOLW\��6RFLDO�3V\FKRORJLFDO�
3HUVSHFWLYH��6��/HYLQ�LQ�&��YDQ�/DDU��XU������Ȃ����0DKZDK��/RQGRQ��/��(UOEDXP�

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

/$=$586��5,&+$5'�6��,1�$1,7$�'(/21*,6���������3V\FKRORJLFDO�6WUHVV�DQG�&RSLQJ�LQ�$JLQJ��

$PHULFDQ�3V\FKRORJLVW�����������Ȃ�����'RVWRSQR�QD�'2,������������������;����������
/,1.��%58&(�,1�-��&��3+(/$1���������&RQFHSWXDOL]LQJ�6WLJPD��9�'HYLDQW�%HKDYLRU��$�7H[W�UHDGHU�

LQ�WKH�6RFLRORJ\�RI�'HYLDQFH��(��-��&ODUNH��XU�������Ȃ�����1HZ�<RUN��:RUWK�3XEOLVKHUV��

0$-25��%5(1'$���������1HZ�3HUVSHFWLYHV�RQ�6WLJPD�DQG�3V\FKRORJLFDO�:HOO�EHLQJ��9�6WLJPD�
DQG�*URXS�,QHTXDOLW\��6RFLDO�3V\FKRORJLFDO�3HUVSHFWLYH��6��/HYLQ�LQ�&��YDQ�/DDU��XU�������Ȃ�����
0DKZDK��/RQGRQ��/��(UOEDXP�

0$-25��%5(1'$��:(1'<�-��48,1721�,1�6+$1121�.��0&&2<���������$QWHFHGHQWV�DQG�

&RQVHTXHQFHV�RI�$WWULEXWLRQV�WR�'LVFULPLQDWLRQ��7KHRUHWLFDO�DQG�(PSLULFDO�$GYDQFHV��

$GYDQFHV�LQ�([SHULPHQWDO�6RFLDO�3V\FKRORJ\��������Ȃ�����'RVWRSQR�QD��KWWSV���HTXLW\�XFOD�
HGX�ZS�FRQWHQW�XSORDGV���������0DMRU�4XLQWRQ�0F&R\������SGI�����VHSWHPEHU�������

0$-25��%5(1'$�,1�&2//(77(�3��(&&/(6721���������6WLJPD�DQG�6RFLDO�([FOXVLRQ��9�6RFLDO�
3V\FKRORJ\�RI�,QFOXVLRQ�DQG�([FOXVLRQ��'��$EUDPV��0��$��+RJJ�LQ�-��0��0DUTXHV��XU������Ȃ����

1HZ�<RUN��+RYH��3V\FKRORJ\�3UHVV�
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0$-25��%5(1'$�,1�6$5$+�6��0��72:16(1'���������&RSLQJ�ZLWK�%LDV��9�7KH�6DJH�+DQGERRN�RI�
3UHMXGLFH��6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��-��)��'RYLGLR��0��+HZVWRQH��3��*OLFN�LQ�9��0��(VVHV�

�XU�������Ȃ�����/RV�$QJHOHV��6DJH��

0$56+��+(5%(57�:���+$16�.8<3(5��0$5-25,(�6($721��3+,/,3�'��3$5.(5��$/(;$1'(5�-��6��

025,1��-(16�0�//(5�,1�$'(/�6��$%'2/-$%%$5���������'LPHQVLRQDO�&RPSDULVRQ�7KHRU\��

$Q�([WHQVLRQ�RI�,QWHUQDO�([WHUQDO�)UDPH�RI�5HIHUHQFH�(IIHFW�RQ�$FDGHPLF�6HOI�FRQFHSW�

)RUPDWLRQ��&RQWHPSRUDU\�(GXFDWLRQDO�3V\FKRORJ\��������Ȃ�����
0&/$8*+/,1�92/3(��75$&<���������8QGHUVWDQGLQJ�6WLJPD�IURP�WKH�3HUVSHFWLYH�RI�WKH�6HOI�

([SDQVLRQ�0RGHO��9�6WLJPD�DQG�*URXS�,QHTXDOLW\��6RFLDO�3V\FKRORJLFDO�3HUVSHFWLYH��6��/HYLQ�LQ�
&��YDQ�/DDU��XU�������Ȃ�����0DKZDK��/RQGRQ��/��(UOEDXP�

0,//(5��&$52/�7��,1�&+(5</�5��.$,6(5���������$�7KHRUHWLFDO�3HUVSHFWLYH�RQ�&RSLQJ�ZLWK�

6WLJPD��-RXUQDO�RI�6RFLDO�,VVXHV����������Ȃ����
0,//(5��&$52/�7��,1�%5(1'$�0$-25���������&RSLQJ�ZLWK�6WLJPD�DQG�3UHMXGLFH��9�7KH�6RFLDO�

3V\FKRORJ\�RI�6WLJPD��7��)��+HDWKHUWRQ��5��(��.OHFN��0��5��+HEO�LQ�-��*��+XOO��XU�������Ȃ�����

1HZ�<RUN��*XLOIRUG�3UHVV�

0�//(5��-(16��+$112�0�//(5�.$/7+2))��)5,('(5,.(�+(/0��1,&2/(�1$*<�,1�+(5%�:��

0$56+���������7KH�*HQHUDOL]HG�,QWHUQDO�([WHUQDO�)UDPH�RI�5HIHUHQFH�0RGHO��$Q�([WHQVLRQ�

WR�'LPHQVLRQDO�&RPSDULVRQ�7KHRU\��)URQWOLQH�/HDUQLQJ�5HVHDUFK��������Ȃ����
1(:+(,6(5��$11$�.$,6$�,1�0$18(/$�%$5(772���������+LGGHQ�&RVWV�RI�+LGLQJ�6WLJPD��,URQLF�

,QWHUSHUVRQDO�&RQVHTXHQFH�RI�&RQFHDOLQJ�D�6WLJPDWL]HG�,GHQWLW\�LQ�6RFLDO�,QWHUDFWLRQ��

-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\�����������Ȃ����'RVWRSQR�QD�'2,����������M�
MHVS�������������

3,1(/��(/,=$%(7+�&����������6WLJPD�&RQVFLRXVQHVV��7KH�3V\FKRORJLFDO�/HJDF\�RI�6RFLDO�

6WHUHRW\SHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������Ȃ����
3/286��6&277��������7KH�3V\FKRORJ\�RI�3UHMXGLFH��3UHMXGLFH��6WHUHRW\SLQJ��DQG�

'LVFULPLQDWLRQ��$Q�2YHUYLHZ��9�8QGHUVWDQGLQJ�SUHMXGLFH�DQG�GLVFULPLQDWLRQ��6��3ORXV��XU����
�Ȃ����%RVWRQ��0F*UDZ�+LOO�

48,11��',$1(�0����������&RQFHDODEOH�9HUVXV�&RQVSLFXRXV�6WLJPDWL]HG�,GHQWLWLHV��9�6WLJPD�
DQG�*URXS�,QHTXDOLW\��6RFLDO�3V\FKRORJLFDO�3HUVSHFWLYH��6��/HYLQ�LQ�&��YDQ�/DDU��XU������Ȃ�����
0DKZDK��/RQGRQ��/��(UOEDXP�

48,11��',$1(�0���5$&+(/�:��.$//(1�,1�67(9(1�-��63(1&(5���������6WHUHRW\SH�7KUHDW��9�7KH�
6DJH�+DQGERRN�RI�3UHMXGLFH��6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��-��)��'RYLGLR��0��+HZVWRQH��3��

*OLFN�LQ�9��0��(VVHV��XU�������Ȃ�����/RV�$QJHOHV��6DJH�

5,&+(621�-(11,)(5�$��,1�-��1,&2/(�6+(/721���������,QWHUJURXS�'\DGLF�,QWHUDFWLRQV��9�7KH�
6DJH�+DQGERRN�RI�3UHMXGLFH��6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��-��)��'RYLGLR��0��+HZVWRQH��3��

*OLFN�LQ�9��0��(VVHV��XU�������Ȃ�����/RV�$QJHOHV��6DJH�

6+$3,52��-(1(66$��-26+8$�$521621�,1�0$77+(:�6��0&*/21(���������6WHUHRW\SH�7KUHDW��9�

+DQGERRN�RI�3UHMXGLFH��6WHUHRW\SLQJ�DQG�'LVFULPLQDWLRQ��7��'��1HOVRQ��XU������Ȃ�����1HZ�<RUN��
/RQGRQ��3V\FKRORJ\�3UHVV��
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67((/(��&/$8'(�0��,1�-26+8$�$521621���������6WHUHRW\SH�7KUHDW�DQG�,QWHOOHFWXDO�7HVW�

3HUIRUPDQFH�RI�$IULFDQ�$PHULFDQV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������Ȃ
�����'RVWRSQR�QD��KWWS���XVHUV�QEHU�RUJ�aVHZS�HYHQWV������������%LRV�/LQNV�*RRG�UHF��

6WHHOHB	B$URQVRQB���SGI�����VHSWHPEHU�������

67$7,67,Î1,�85$'�5(38%/,.(�6/29(1,-(������D������PDUHF�Ȃ�PHGQDURGQL�GDQ�ŀHQVN��'RVWRSQR�
QD��KWWSV���ZZZ�VWDW�VL�6WDW:HE3')�3ULND]L3')�DVS["LG ����	ODQJ VO�����VHSWHPEHU�

������

67$7,67,Î1,�85$'�5(38%/,.(�6/29(1,-(������E���3RYSUHÏQD�PHVHÏQD�EUXWR�SODÏD�ŀHQVN�Y������
Y�YHÏLQL�GHMDYQRVWL�QLŀMD�RG�SRYSUHÏQH�PHVHÏQH�EUXWR�SODÏH�PRģNLK��'RVWRSQR�QD��KWWSV���
ZZZ�VWDW�VL�6WDW:HE�1HZV�,QGH[����������VHSWHPEHU�������

6721(��-())��&5,67,$1�,��/<1&+��0,.(�6-20(/,1*�,1�-2+1�0��'$5/(<���������6WHUHRW\SH�

7KUHDW�(IIHFWV�RQ�%ODFN�DQG�:KLWH�$WKOHWLF�3HUIRUPDQFH��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�
3V\FKRORJ\������������Ȃ�����

7$-)(/��+(15,�,1�-2+1�&��7851(5���������7KH�6RFLDO�,GHQWLW\�7KHRU\�RI�,QWHUJURXS�%HKDYLRU��9�
3V\FKRORJ\�RI�,QWHUJURXS�5HODWLRQV��6��:RUFKHO�LQ�:��*��$XVWLQ��XU�����Ȃ����&KLFDJR��1HOVRQ�

+DOO�3XEOLVKHUV��

7$</25��6+(//(<�(����������$GMXVWPHQW�WR�7KUHDWHQLQJ�(YHQWV��$�7KHRU\�RI�&RJQLWLYH�

$GDSWDWLRQ��$PHULFDQ�3V\FKRORJLVW�������������Ȃ������
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