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Abstract

Sexually Non-binary Persons and Some Aspects of Their Everyday Life
7KH� WH[W�DGGUHVVHV�VRPH�VSHFLȴFLWLHV�RI� WKH�HYHU\GD\� OLIH�RI� VH[XDOO\�QRQ�ELQDU\�SHRSOH�ZLWK�DQ�
HPSKDVLV� RQ� ELVH[XDO�� SDQVH[XDO�� TXHHU� DQG� DVH[XDO� LGHQWLWLHV�� 7KHVH� LGHQWLWLHV� DUH�� DFFRUGLQJ�
WR� WKH� (YHU\GD\� OLIH� RI� /*%7,4�� \RXWK� VWXG\�� PRVW� FRPPRQ� ZLWKLQ� WKH� \RXQJHVW� DJH� FDWHJRU\��
�XQGHU�����DQG�SHRSOH�ZLWK�WUDQVJHQGHU�DQG�QRQ�ELQDU\�JHQGHU�LGHQWLWLHV��)XUWKHUPRUH��WKH�DUWLFOH��
IRFXVHV� RQ� WKH� GHJUHHV� WR� ZKLFK� VH[XDOO\� QRQ�ELQDU\� SHRSOH� UHYHDO� RU� KLGH� WKHLU� LGHQWLW\� LQ��
FHUWDLQ�NLQGV�RI�UHODWLRQVKLSV��DV�ZHOO�DV�RQ�WKH�GHJUHHV�RI�KLGLQJ�WKHLU�LGHQWLWLHV�ZLWK�WKH�SXUSRVH�RI��
DYRLGLQJ� GLVFULPLQDWLRQ�� YLROHQFH� DQG�RU� RWKHU� QHJDWLYH� UHDFWLRQV�� HVSHFLDOO\� LQ� WKH� FRQWH[W� RI��
HGXFDWLRQ� DQG� WKH� UHODWLRQV� IRUPHG�ZLWKLQ� WKH� HGXFDWLRQDO� HQYLURQPHQW�� 7KH� DXWKRUV� FRQFOXGH�
WKDW� WKH� H[SHULHQFH� RI� VH[XDOO\� QRQ�ELQDU\� SHRSOH� GLIIHUV� VXEVWDQWLDOO\� LQ� VRPH� DUHDV� IURP� WKH��
H[SHULHQFH�RI�JD\V�DQG�OHVELDQV�
Keywords:� QRQELQDU\� VH[XDO� LGHQWLWLHV�� QRQ�PRQRVH[XDOLW\�� ELVH[XDOLW\�� DVH[XDOLW\�� FRPLQJ� RXW��
H[SHULHQFHV��QRQ�GLVFORVXUH�RI�LGHQWLWLHV��HGXFDWLRQ��IDPLOLHV
1LQD�3HUJHU�LV�D�UHVHDUFKHU�DQG�D�7HDFKLQJ�$VVLVWDQW�DW�WKH�&HQWUH�IRU�6RFLDO�3V\FKRORJ\�DW�WKH�)DFXOW\�RI�
6RFLDO�6FLHQFHV��8QLYHUVLW\�RI�/MXEOMDQD���QLQD�SHUJHU#IGY�XQL�OM�VL)
6LPRQD�0XUģHF�KROGV�D�%DFKHORUȇV�GHJUHH�LQ�,QWHUQDWLRQDO�5HODWLRQV��6KH�LV�WKH�SUHVLGHQW�RI�WKH�6ORYHQLDQ�
QRQ�JRYHUPHQWDO�RUJDQLVDWLRQ�/MXEOMDQD�3ULGH�$VVRFLDWLRQ��WKH�PDLQ�RUJDQL]HU�RI�\HDUO\�SULGH�SDUDGHV��
(VPXUVHF#JPDLO�FRP)

Povzetek
9�SULVSHYNX�REUDYQDYDPR�QHNDWHUH�VSHFLȴNH�YVDNGDQMHJD�ŀLYOMHQMD�VHNVXDOQR�QHELQDUQLK�RVHE�bV�
SRXGDUNRP�QD�ELVHNVXDOQLK��SDQVHNVXDOQLK��NYLU�LQ�DVHNVXDOQLK�LGHQWLWHWDK��NL�VR��VRGHÏ�SR�SRGDW�
NLKb9VDNGDQMH�ŀLYOMHQMH�PODGLK�/*%7,4��RVHE�bSUHYODGXMRÏH�Y�QDMPODMģL�VWDURVWQL�NDWHJRULML��SRG����OHW���
SD�WXGL�PHG�WUDQVVSROQLPL�R]LURPD�VSROQR�QHELQDUQLPL�RVHEDPL��9�SULVSHYNX�VH�WXGL�RVUHGLQMDPR�
QD�VWRSQMH�QH��UD]NULWRVWL�VHNVXDOQR�QHELQDUQLK�RVHE�Y�GRORÏHQLK�RGQRVLK��GUXŀLQVNL�RGQRVL��PHGYU�
VWQLģNL�RGQRVL�QD�SRGURÏMX�L]REUDŀHYDQMD��WHU�QD�VWRSQMH�SULNULYDQMD�VHNVXDOQR�QHELQDUQLK�LGHQWLWHW�
]�QDPHQRP�L]RJLEDQMD�GLVNULPLQDFLML��QDVLOMX�LQ�DOL�GUXJLP�QHJDWLYQLP�UHDNFLMDP��SUHGYVHP�QD�SR�
GURÏMX�L]REUDŀHYDQMD�R]��Y�RGQRVLK��NL�VR�YH]DQL�QD�ģROVNL�SURVWRU��3ULVSHYHN�VNOHQHPR�]�XJRWRYLWYLMR��
GD� VH� L]NXģQMH� VHNVXDOQR�QHELQDUQLK�RVHE� Y�GRORÏHQHP�GHOX�SRPHPEQR� UD]OLNXMHMR�RG� L]NXģHQM�
JHMHY�LQ�OH]ELMN�b
.OMXÏQH� EHVHGH�� QHELQDUQH� VHNVXDOQH� LGHQWLWHWH�� QHPRQRVHNVXDOQRVW�� ELVHNVXDOQRVW�� DVHNVXDO�
QRVW��UD]NULWMH��SULNULYDQMH�LGHQWLWHWH��SRGURÏMH�L]REUDŀHYDQMD��GUXŀLQH
1LQD�3HUJHU�MH�PODGD�UD]LVNRYDOND�QD�&HQWUX�]D�VRFLDOQR�SVLKRORJLMR�QD�)DNXOWHWL�]D�GUXŀEHQH�YHGH�8QL�
YHU]H�Y�/MXEOMDQL���QLQD�SHUJHU#IGY�XQL�OM�VL�
6LPRQD� 0XUģHF� MH� GLSORPDQWND� PHGQDURGQLK� RGQRVRY� LQ� SUHGVHGQLFD� 'UXģWYD� 3DUDGD� SRQRVD���
�VPXUVHF#JPDLO�FRP��
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8YRG�
9�DSULOX������MH�ELO�QD�VSOHWQL�VWUDQL�UHYLMH�0ODGLQD�REMDYOMHQ�SULVSHYHN�R]LURPD�

LQWHUYMX�]�QDVORYRP�9]SRQ�DVHNVXDOQRVWL� �.RģLU������D���3R�QDģHP�YHGHQMX�JUH�]D�
HQR� UHGNLK�PHGLMVNLK� REUDYQDY� DVHNVXDOQRVWL�� NL� MH� ģH� WDLVWHJD� GQH� GRSROQMHQD�
WXGL� ]� LQWHUYMXMHP� R]LURPD� RVHEQR� SULSRYHGMR� DVHNVXDOQH� RVHEH� �.RģLU�� ����E���
SUHG�WHP�MH�ELO�OHWD������QD�WDLVWL�VSOHWQL�VWUDQL�REMDYOMHQ�SULVSHYHN�6HNV"�1H��KYDOD�
�0RGLF���������NL�SD�DVHNVXDOQRVW�V�SRPRÏMR�VNOLFHYDQMD�QD�QHNDWHUH�PHGLFLQVNR�
�]QDQVWYHQH� UHSUH]HQWDWLYQH� DNWHUNH��MH� REUDYQDYD� QD� SDWRORģNR� ]D]QDPRYDQ�
QDÏLQ��3ROHJ�UHGNLK�PHGLMVNLK�REUDYQDY��NL�VR�QHUHGNR�]DVQRYDQH�QD�SDUWLNXODUQLK�
WLSLK�QDSDÏQH�UHSUH]HQWDFLMH��DOL�Y�VPHUL�SDWRORģNRVWL��PHGLNDOL]DFLMH�DOL�SD�Y�VPHUL�
VHNVXDOL]LUDQRVWL��HURWL]DFLMH���YHOMD�RPHQLWL� WXGL�WLVWH�UHSUH]HQWDFLMH�R]LURPD�WLVWH�
SURGXNWH��NL�QDVWDMDMR�RG�}VSRGDM�QDY]JRUm��V�VWUDQL�RVHE��NL�VH�QH�LGHQWLILFLUDMR�QH�
NRW�KHWHURVHNVXDOQH�RVHEH�QH�NRW�JHML�R]LURPD�OH]ELMNH��/HWD������MH�ELO�L]GDQ��YVDM�
SR�QDģHP�YHGHQMX��SUYL�]LQH�RG�ELVHNVXDOQH�VNXSQRVWL�]D�ELVHNVXDOQR�VNXSQRVW��NL�
JD�MH�SULSUDYLOD�OMXEOMDQVND�ELVHNVXDOQD�VNXSQRVW�Y�RNYLUX�VUHÏDQM��NL�MLK�RUJDQL]LUD�
'UXģWYR� .YDUWLU� �/MXEOMDQVND� ELVHNVXDOQD� VNXSQRVW�� ������� NL� VOHGL� HQHPX� UHGNLK�
LQWHUYMXMHY� R� ELVHNVXDOQRVWL� ]� DNWLYLVWNR� $�� ÎHUQRģD� �5DGLR� 3UYL�� ������� 7RYUVWQH�
UHSUH]HQWDFLMH� LQ�SURGXNWH�REUDYQDYDPR�NRW�SRPHPEQH�LQWHUYHQFH�Y�GLVNXU]��NL�
MH�VLFHU�L]UD]LWR�UHGXFLUDQ�QD�L]NXģQMH�JHMHY�LQ�OH]ELMN��WXGL�NR�ÏH��VNXģD��JRYRULWL�R�
WHP��NDU��QDSDÏQR��LPHQXMH�}/*%7�,4��m�VNXSQRVW��}1DSDÏQRm�DOL�YVDM�]DYDMDMRÏH�
SRLPHQRYDQMH� /*%7,4�� VNXSQRVWL� �UHGXFLUDQH� QD� JHMH� LQ� OH]ELMNH�� MH� ]DYDMDMRÏH�
QDMSUHM� ]DWR�� NHU� NROHNWLYQRVWL� SRVDPH]QLK� SRGVNXSLQ� �WDNR� ]� YLGLND� VHNVXDOQH�
LGHQWLWHWH� NRW� ]� YLGLND� VSROQH� LGHQWLWHWH�� QDMSRJRVWHMH� QH� PLVOL� Y� ]DGRVWQL� PHUL�
�0RQUR�� ������1� ÎHSUDY� REVWDMDMR� SRPHPEQD� SRGURÏMD� LQ� GLPHQ]LMH�� Y� NDWHULK�
VH� L]NXģQMH�JHMHY� LQ� OH]ELMN� WHU� VHNVXDOQR�QHELQDUQLK�RVHE�QD� UDYQL� YVDNGDQMHJD�
ŀLYOMHQMD� SRPHPEQR� SUHNULYDMR�� PHG� QMLPL� REHQHP� REVWDMDMR� WXGL� SRPHPEQH�
VSHFLILNH�LQ�UD]OLNH��3RYHGDQR�GUXJDÏH��Y�GRORÏHQHP�REVHJX�VHNVXDOQR�QHELQDUQH�
RVHEH�GRŀLYOMDMR�SRGREQH�L]NXģQMH�GLVNULPLQDFLMH�LQ�QDVLOMD�NRW�JHML�LQ�OH]ELMNH��WXGL�
DOL� SD� FHOR�SUHGYVHP�]DUDGL�RPHMHQHJD�GUXŀEHQHJD� VHNVXDOQHJD� LPDJLQDULMD�� NL�
VHNVXDOQLK�LGHQWLWHW�]XQDM�VHNVXDOQHJD�ELQDUL]PD��KHWHURVHNVXDOQRVW�Ȃ�JHMHYVWYR��
OH]ELÏQRVW��VSORK�QH�]PRUH�PLVOLWL��SD�VH�MLK�LQNRUSRULUD�Y�REVWRMHÏH�VKHPH�VHNVX�
DOQH�ELQDUQRVWL�LQ�VH�MLK�NRW�WDNH�WXGL�REUDYQDYD��

9� ]DGQMHP� ÏDVX� SD� VSUHPOMDPR� RSD]HQ� SRUDVW� UD]LVNDY�� NL� ]� ]DPLNRP� SUH�
SR]QDYDMR� SRMDYQRVW� LQ� SRJRVWQRVW� VHNVXDOQR� QHELQDUQLK� LGHQWLWHW� LQ� NL� VH� WDNR�
QHSRVUHGQR� RVUHGLQMDMR� QD� L]NXģQMH� VHNVXDOQR� QHELQDUQLK� RVHE�� 9� YHÏMHP� GHOX�
VR� WH� L]NXģQMH�� Y�QDVSURWMX� V�SUHWHNORVWMR��REUDYQDYDQH� VDPH�SR� VHEL�� WRUHM�QLVR�
L]SRVWDYOMHQH�L]EULVX�V�WHP��NR�VH�QMLKRYD�LQWHUSUHWDFLMD�SUHSURVWR�YNOMXÏL�Y�VNXSQR�

�ɂ�2�WHP�YHÏ�Y�SRURÏLOX�7KH�%LVH[XDOLW\�5HSRUW��%LVH[XDO�,QFOXVLRQ�LQ�/*%7�(TXDOLW\�DQG�'LYHUVLW\��%DU�
NHU�LQ�GU���������
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LQWHUSUHWDFLMR� L]NXģHQM�JHMHY� LQ� OH]ELMN�2� 7H� UD]LVNDYH�VH�Y�JUREHP�RVUHGLQMDMR�QD�
UD]OLNH�PHG�JHML�LQ�OH]ELMNDPL�QD�HQL�VWUDQL�WHU�VHNVXDOQR�QHELQDUQLPL�RVHEDPL�QD�
GUXJL�� LQ�VLFHU�SUL� IRUPLUDQMX� LGHQWLWHW� LQ�UD]NULYDQMX��UD]LVNXMHMR�SD�WXGL�UD]OLNH�Y�
SRJRVWQRVWL�L]NXģHQM�]�QDVLOMHP��YNOMXÏQR�]�LQWLPQRSDUWQHUVNLP�QDVLOMHP��WHU�WHŀDY�
]�PHQWDOQLP�]GUDYMHP��7DNR�SURFHVL�IRUPLUDQMD�NRW�WXGL�SURFHVL�UD]NULYDQMD�VHNVX�
DOQR�QHELQDUQLK�LGHQWLWHW�WHU�YVWRSDQMD�LQ�REVWDMDQMD�Y�LQWLPQRSDUWQHUVNLK�UD]PHU�
MLK�VR�QDPUHÏ��NRW�NDŀHMR�UD]LVNDYH��SRPHPEQR�R]QDÏHQH�LQ�REUHPHQMHQH�]�YLGLNL��
NL�MLK�SUL�JHMHYVNLK�R]LURPD�OH]ELÏQLK�LGHQWLWHWDK�QL��JO��QSU��6FKHUUHU��������&DVKRUH�
LQ�7XDVRQ��������/L�LQ�GU���������:DWVRQ��������:DQGUH\��0RVDFN�LQ�0RRUH��������
)ODQGHUV�LQ�GU���������&RVWRQ��������*XSWD���������1D�R]DGMX�WHJD�VH�Y�QDGDOMHYDQMX�
ORWHYDPR�REUDYQDYH�QHNDWHULK� L]EUDQLK�GLPHQ]LM�YVDNGDQMHJD�ŀLYOMHQMD�VHNVXDOQR�
QHELQDUQLK�RVHE�QD�SRGODJL�SRGDWNRY��SULGREOMHQLK�Y� UD]LVNDYL�9VDNGDQMH�ŀLYOMHQMH�
PODGLK� /*%7,4�� RVHE� �JO�� 3HUJHU��0XUģHF� LQ� ĢWHIDQHF�� ������� LQ� VLFHU� SRGUREQHMH�
DQDOL]LUDPR����GHPRJUDILMR�VHNVXDOQR�QHELQDUQLK�LGHQWLWHW��VWDURVW�LQ�VSROQD�LGHQ�
WLWHWD������ L]NXģQMH�]�UD]NULYDQMHP�Y�L]EUDQLK�RGQRVLK�LQ���� L]NXģQMH�V�SULNULYDQMHP�
LGHQWLWHWH�]�QDPHQRP�L]RJLEDQMD�GLVNULPLQDFLML� LQ�DOL�QDVLOMX. 5D]LVNDYD�9VDNGDQMH�
ŀLYOMHQMH�PODGLK�/*%7,4��RVHE� MH�ELOD�Y�OHWX������L]YHGHQD�Y�RNYLUX�SURMHNWD�VWUXN�
WXULUDQHJD�GLDORJD��'UXģWYD�3DUDGD�SRQRVD��9NOMXÏHYDOD� MH����� UHVSRQGHQWN��RY��
PODGLK�/*%7,4��RVHE��VWDULK�RG����GR����OHW��-H�SUYD�WRYUVWQD�UD]LVNDYD�Y�6ORYHQLML��
NL�MH�HNVSOLFLWQR�YNOMXÏLOD�RVHEH�%,4���WHU�VH�RVUHGLQLOD�QD�SRSXODFLMR�PODGLK��

.GR�VR�VHNVXDOQR�QHELQDUQH�RVHEH"�
6�}VHNVXDOQR�QHELQDUQLPL� LGHQWLWHWDPLm�NURYQR�SRLPHQXMHPR�WLVWH� LGHQWLWHWH��

NL�VH�XPHģÏDMR�]XQDM�GUXŀEHQR�SUHYODGXMRÏHJD�VHNVXDOQHJD�ELQDUL]PD�KHWHURVH�
NVXDOQRVWL� LQ� JHMHYVWYD� R]LURPD� OH]ELÏQRVWL�� WRUHM� UD]QROLNH� VHNVXDOQH� LGHQWLWHWH��
YNOMXÏXMRÏ� YVDM� ELVHNVXDOQRVW�� SDQVHNVXDOQRVW�� NYLU� LQ� DVHNVXDOQRVW�5� 9� JUREHP�
ODKNR�UHÏHPR��GD�MH�]D�VHNVXDOQR�QHELQDUQH�LGHQWLWHWH�]QDÏLOQR��GD�MH�VSHNWHU�SUL�
YODÏQRVWL�DOL����UD]EUHPHQMHQ�VSROD�RVHEH��}QH�JOHGH�QD�VSROm��R]LURPD�YNOMXÏXMH�
UD]QROLNH�VSROH��3XOLFH�)DUURZ���������DOL����VH�SULYODÏQRVWL�GR�GUXJLK�RVHE�QH�REÏXWL�
�YVDM�QH�QD�GUXŀEHQR�SULÏDNRYDQ�QDÏLQ�� �6FKHUUHU��������9DQ�+RXGHQKRYH� LQ�GU���
�������=� YLGLND�SUHY]HPDQMD� VHNVXDOQR�QHELQDUQLK� LGHQWLWHW� UD]LVNDYH�RSR]DUMDMR�

�ɂ�7DNR�MH�Y�OHWLK�����Ȃ�����SUL�]DORŀEL�7D\ORU�	�)UDQFLV�WXGL�SUYLÏ�L]ģHO�-RXUQDO�RI�%LVH[XDOLW\��

�ɂ� 6WUXNWXULUDQL�GLDORJ�VH� MH� UD]YLO� NRW�PHWRGD�GHOD�SUL�SRVYHWRYDQMX� ]�PODGLPL� ]D� VSRGEXMDQMH�
QMLKRYH�DNWLYQH�SDUWLFLSDFLMH�Y�GUXŀEL��8UDG�56�]D�PODGLQR��

�ɂ�.UDWLFD�}%,4�m�VH�QDQDģD�QD�ELVHNVXDOQH��LQWHUVSROQH��NYLU�LQ�GUXJH�VHNVXDOQR�LQ�VSROQR�QHQRU�
PDWLYQH�LGHQWLWHWH�

�ɂ�=D�SRGUREQHMģL�SUHJOHG�RSRPHQMDQMD�WHK�LGHQWLWHW�JO��QSU��(OL]DEHWK��������&DOOLV��������)ODQGHUV�
LQ�GU���������3D]�*DOXSR��5DPLUH]�LQ�3XOLFH�)DUURZ�������
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QD� SRPHPEQH� JHQHUDFLMVNH� ]DPLNH�� 3RURÏLOR� $FFHODUDWLQJ� $FFHSWDQFH� �*/$$'��
������QDYDMD��GD�MH�]D�PODMģH�JHQHUDFLMH�/*%7,4��RVHE�]QDÏLOQR��GD�VH�SRJRVWHMH�
LGHQWLILFLUDMR�]XQDM�WUDGLFLRQDOQLK�ELQDUQRVWL�VSROD��PRģNL��ŀHQVND��LQ�VHNVXDOQRVWL�
�KHWHURVHNVXDOQRVW��JHM�R]LURPD�OH]ELMND���PHGWHP�NR�VH�Y�VSORģQL�SRSXODFLML�Y�VWD�
URVWQL�VNXSLQL�RG����GR����OHW�OH�����PODGLK�LGHQWLILFLUD�NRW�JHML�R]LURPD�OH]ELMNH��VH�
]�UD]QROLNLPL�QHELQDUQLPL�VHNVXDOQLPL�LGHQWLWHWDPL�LGHQWLILFLUD�NDU������RVHE������
NRW�ELVHNVXDOQLK������NRW�DVHNVXDOQLK������NRW�SDQVHNVXDOQLK���Y�QDVOHGQML�VWDURVWQL�
VNXSLQL� ���Ȃ��� OHW�� SD� GHOHŀ� RVHE� ]� QHELQDUQLPL� VHNVXDOQLPL� LGHQWLWHWDPL� XSDGH�
QD������*HQHUDFLMVNL�]DPLN� ODKNR�]DVOHGLPR�WXGL�Y�VDPL�VWUXNWXULUDQRVWL�VRFLDOQH�
PUHŀH��]D�QDMPODMģR�VWDURVWQR�VNXSLQR����Ȃ���OHW��MH�]QDÏLOQR��GD�Y�SULPHUMDYL�]�GUX�
JLPL�VWDURVWQLPL�VNXSLQDPL�Y�QDMPDQMģL�PHUL�SR]QD�GUXJHJD�JHMD�R]LURPD�OH]ELMNR��
REHQHP�SD�MH�WD�VWDURVWQD�VNXSLQD�WXGL�WLVWD��NL�Y�SULPHUMDYL�]�GUXJLPL�VWDURVWQLPL�
VNXSLQDPL�Y�QDMYHÏML�PHUL�SR]QD�GUXJR�ELVHNVXDOQR��DVHNVXDOQR�LQ�SDQVHNVXDOQR�
RVHER��LELG����9HÏMR�SRJRVWQRVW�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW�Y�PODMģLK�VWDURVWQLK�
VNXSLQDK�XJRWDYOMDPR�WXGL�Y�UD]LVNDYL�9VDNGDQMH�ŀLYOMHQMH�PODGLK�/*%7,4��RVHE��

*OHGH�QD�SRGDWNH�XJRWDYOMDPR��GD�Y�QDMPODMģL�VWDURVWQL�VNXSLQL��SRG����OHW��L]UD�
]LWR�SUHYODGXMH�ELVHNVXDOQD�LGHQWLWHWD���������SD�WXGL�SDQVHNVXDOQD�LGHQWLWHWD�����
����6NXSDM�VH�]�QHELQDUQLPL�VHNVXDOQLPL�LGHQWLWHWDPL�LGHQWLILFLUD�NDU�������VNXSDM�
]�DVHNVXDOQR�LGHQWLWHWR�Ȃ�����LQ�NYLU�LGHQWLWHWR�Ȃ������R]LURPD�������ÏH�SULģWHMHPR�
ģH� NDWHJRULMR� }GUXJRm�� /*%7,4��RVHE��PODMģLK�RG���� OHW�� 3RGREQR�RSD]LPR� WXGL�
Y�QDVOHGQML�VWDURVWQL�VNXSLQL����Ȃ���OHW���NMHU�GHOHŀ�ELVHNVXDOQLK�RVHE�VLFHU�XSDGH�

*UDI����6HNVXDOQH�LGHQWLWHWH�JOHGH�QD�VWDURVW����
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]D� ��� ��� D� VNXSDM� VH� ]� QHELQDUQLPL� VHNVXDOQLPL� LGHQWLWHWDPL� LGHQWLILFLUD� VNRUDM�
SRORYLFD�PODGLK� /*%7,4��RVHE� ������R]LURPD� ������ ÏH� SULģWHMHPR� ģH� }GUXJRm���
3RGREHQ�GHOHŀ�YHOMD�ģH�]D�QDVOHGQMR�VWDURVWQR�VNXSLQR����Ȃ���OHW���PHGWHP�NR�VH�
Y�QDMVWDUHMģL�VWDURVWQL�VNXSLQL����Ȃ���OHW���Y�NDWHUL�SUHYODGXMHWD�OH]ELÏQD�LQ�JHMHYVND�
LGHQWLWHWD��]�QHELQDUQLPL�VHNVXDOQLPL�LGHQWLWHWDPL�LGHQWLILFLUD�}OHm�ģH������PODGLK�
/*%7,4�� RVHE� �R]LURPD� ��� ��� ÏH� SULģWHMHPR� ģH� NDWHJRULMR� }GUXJRm��� SUL� ÏHPHU�
GHOHŀ�ELVHNVXDOQLK�RVHE�XSDGH�QD������ LQ�VH�Y�SULPHUMDYL� ]�QDMPODMģR�VWDURVWQR�
NDWHJRULMR�SUHSRORYL�

7XGL�0RUDQGLQL��%ODV]F]\QVNL�LQ�'DU�1LPURG��������QD�Y]RUFX�YHÏ�NRW�GYD�WLVRÏ�
QHKHWHURVHNVXDOQLK�RVHE�XJRWDYOMDMR�QH�OH�SRPHPEQH�]DPLNH�Y�VHNVXDOQLK�LGHQWL�
WHWDK�JOHGH�QD�VWDURVW��WHPYHÏ�WXGL�JOHGH�QD�VSROQR�LGHQWLWHWR�R]LURPD�FLVVSROQL6�
WUDQVVSROQL�VWDWXV��$YWRUML� �LELG���QDPUHÏ�XJRWDYOMDMR��GD�VH�V�SDQVHNVXDOQR� LGHQ�
WLWHWR�SRJRVWHMH� LGHQWLILFLUDMR�RVHEH��NL�VR�Y�SRYSUHÏMX�PODMģH�RG�JHMHY�� OH]ELMN� LQ�
ELVHNVXDOQLK�RVHE��REHQHP�SD�XJRWDYOMDMR��GD�VH�RVHEH��NL�VH�LGHQWLILFLUDMR�V�SDQ�
VHNVXDOQLPL� LQ�NYLU� LGHQWLWHWDPL��Y�YHÏML�PHUL� WXGL���� LGHQWLILFLUDMR�]�QHFLVVSROQLPL�
LGHQWLWHWDPL� LQ����VR�SRJRVWHMH�FLVVSROQH�ŀHQVNH�NRW�FLVVSROQL�PRģNL��3RGREQR��D�
L]�GUXJH�SHUVSHNWLYH��]�YLGLND�WUDQVVSROQLK�LGHQWLWHW���XJRWDYOMDMR�WXGL�/DXUD�.XSHU��
5RELQ�1XVVEDXP� LQ� %ULDQ�0XVWDQVNL� �������� WUDQVVSROQH� RVHEH� VH� QDMSRJRVWHMH�
LGHQWLILFLUDMR�V�SDQVHNVXDOQR�����������NYLU����������LQ�ELVHNVXDOQR�LGHQWLWHWR���������
Y�PDQMģL�PHUL�SD�]�DVHNVXDOQR�LGHQWLWHWR���������

�ɂ�=�L]UD]RP�}FLVVSROQDm�SRLPHQXMHPR�WLVWH�VSROQH�LGHQWLWHWH��NL�VR�HQDNH�VSROX��SULSLVDQHPX�RE�
URMVWYX��

*UDI����6HNVXDOQH�LGHQWLWHWH�JOHGH�QD�VSROQH�LGHQWLWHWH����
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.RW�MH�UD]YLGQR�L]�JUDID��Y�YVHK�NDWHJRULMDK�VSROD��NL�QHSRVUHGQR�L]UDŀDMR�RGPLN�
RG�VSROD��SULSLVDQHJD�RE�URMVWYX��L]NOMXÏXMRÏ�NDWHJRULMH�PRģNLK�LQ�ŀHQVN��SUL�NDWHULK�
WR� QL� UD]YLGQR�� ÏHUDYQR� QDMYHUMHWQHMH� YVHEXMHMR� WXGL� WUDQVVSROQH� RVHEH��� SUHYOD�
GXMHMR� VHNVXDOQR� QHELQDUQH� LGHQWLWHWH�� ]� L]MHPR� NYLUVSROQH� LQ� VSROQR� QHYWUDOQH�
LGHQWLWHWH��Y�NDWHULK�SUHYODGXMH�LGHQWLWHWD�OH]ELMNH�������NYLUVSROQLK�LQ������VSROQR�
QHYWUDOQLK� RVHE� VH� LGHQWLILFLUD� NRW� OH]ELMN���0HG� DVSROQLPL� RVHEDPL� SUHYODGXMHWD�
DVHNVXDOQD� LQ�NYLU� LGHQWLWHWD��PHGWHP�NR�SDQVHNVXDOQD� LGHQWLWHWD�SUHYODGXMH�SUL�
VSROQR�IOXLGQLK�LQ�WUDQVVSROQLK�RVHEDK��VSROQR�QHELQDUQH�LGHQWLWHWH�SD�VH�Y�QDMYHÏML�
PHUL�LGHQWLILFLUDMR�NRW�NYLU��SD�WXGL�NRW�ELVHNVXDOQH�RVHEH�LQ�OH]ELMNH��ÎH�XSRģWHYD�
PR�WXGL�VSRO��SULSLVDQ�RE�URMVWYX��XJRWDYOMDPR��GD�VH�]�QHELQDUQLPL�VHNVXDOQLPL�
LGHQWLWHWDPL� SRJRVWHMH� LGHQWLILFLUDMR� WLVWH� RVHEH�� NL� MLP� MH� ELO� RE� URMVWYX� SULSLVDQ�
ŀHQVNL�VSRO��PHGWHP�NR�VH������RVHE��NL�MLP�MH�ELO�RE�URMVWYX�SULSLVDQ�ŀHQVNL�VSRO��
LGHQWLILFLUD�]�QHELQDUQLPL�VHNVXDOQLPL�LGHQWLWHWDPL��DVHNVXDOQD�Ȃ������ELVHNVXDOQD�
������SDQVHNVXDOQD�Ȃ�������NYLU�Ȃ�������VH�V�WDLVWLPL�LGHQWLWHWDPL�LGHQWLILFLUD�OH�����
RVHE��NL�MLP�MH�ELO�RE�URMVWYX�SULSLVDQ�PRģNL�VSRO��DVHNVXDOQD�Ȃ������ELVHNVXDOQD�Ȃ����
���SDQVHNVXDOQD�Ȃ������NYLU�Ȃ�������2�UD]ORJLK�]D�UD]OLNH�JOHGH�QD�GUXŀEHQD�VSROQD�
]D]QDPRYDQMD� �Y]SRUHGQR� V� VSRORP�� SULSLVDQLP� RE� URMVWYX�� SRWHNDMR� UD]SUDYH��
NRW�SRXGDUMDMR�0RUDQGLQL��%ODV]F]\QVNL�LQ�'DU�1LPURG���������MLK�ODKNR�UD]XPHPR�
NRW�SRVOHGLFR�PDQMģH�GUXŀEHQH�VSUHMHPOMLYRVWL�VHNVXDOQLK�SUDNV�PHG�RVHEDPD�DOL�
RVHEDPL��NL�VR�GUXŀEHQR�SUHSR]QDQH�NRW�PRģNL��SD�WXGL�NRW�SRVOHGLFR�SDUWLNXODUQLK�
GUXŀEHQLK�LQWHUSUHWDFLM�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW��PHG�NDWHULPL�MH�ģH�SRVHEHM�
ELVHNVXDOQRVW� L]SRVWDYOMHQD�VSHFLILÏQLP�ELVHNVXDOQLP�VWHUHRWLSRP� �ELVHNVXDOQRVW�
NRW�ID]D�Y�UD]YRMX�GR�}NRQÏQH�KRPRVHNVXDOQH�LGHQWLWHWHm���LELG���JO��WXGL�:DQGUH\��
0RVDFN� LQ�0RRUH��������)ODQGHUV� LQ�GU���������� NL� YSOLYDMR�QH� OH�QD�VDPRLGHQWLIL�
NDFLMR�� WHPYHÏ�WXGL�QD�UD]NULYDQMH�PDUJLQDOL]LUDQLK� LQ�VNR]L� WRYUVWQH�SUDNVH�GHOH�
JLWLPL]LUDQLK� SHUFHSFLM� QHELQDUQLK� VHNVXDOQLK� LGHQWLWHW�� QD� NDU� VH� RVUHGLQMDPR� Y�
QDGDOMHYDQMX��

5D]NULYDQMH�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW
5D]LVNDYH�Y�SRYH]DYL�]�UD]NULYDQMHP�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW�VH�QDMSR�

JRVWHMH� RVUHGLQMDMR� QD� NRQWHNVW� GUXŀLQH�� SUL� WHP� SD� QDMYHÏNUDW� }ELVHNVXDOQRVWm�
XSRUDEOMDMR� NRW� NURYQL� WHUPLQ� ]D� UD]QROLNH� QHELQDUQH� VHNVXDOQH� LGHQWLWHWH�� =D�
ģLUģL�YSRJOHG�Y�SUREOHPDWLNR�UD]NULYDQMD�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW�VH�ODKNR�
RSUHPR�QD� UD]LVNDYR�(8� /*%7� 6XUYH\� �(XURSHDQ�8QLRQ�$JHQF\� IRU� )XQGDPHQWDO�
5LJKWV�Ȃ�)5$���������QDUHMHQR�QD�Y]RUFX�YHÏ�NRW��������/*%7�RVHE�Y�(YURSVNL�XQLML��
NL�NDŀH��GD�ELVHNVXDOQH�ŀHQVNH�LQ�ELVHNVXDOQL�PRģNL�SRJRVWHMH�NRW�JHML�LQ�OH]ELMNH�QH�
UD]NULYDMR�VYRMH�VHNVXDOQH�LGHQWLWHWH��9�SRYSUHÏMX�QDPUHÏ������OH]ELMN�LQ������JHMHY�
SRURÏD�R�WHP��GD�VH�QLNROL�QH�UD]NULMHMR��PHGWHP�NR�MH�GHOHŀ�SRSROQH�QHUD]NULWRVWL�Y�
SULPHUX�ELVHNVXDOQLK�ŀHQVN����RGVWRWHQ��SUL�ELVHNVXDOQLK�PRģNLK�SD�NDU����RGVWR�
WHQ��LELG����)RUPXOLUDQR�GUXJDÏH��OH������ELVHNVXDOQLK�ŀHQVN�LQ������ELVHNVXDOQLK�
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PRģNLK�SRJRVWR�DOL�YHGQR�UD]NULYD�VYRMR�LGHQWLWHWR��Y�SULPHUMDYL�V������OH]ELMN�LQ����
��JHMHY���LELG����3RGREQR�NDŀHMR�WXGL�SRGDWNL��REMDYOMHQL�Y�SRURÏLOX�6XSSRUWLQJ�DQG�
&DULQJ�IRU�2XU�%LVH[XDO�<RXWK��+XPDQ�5LJKWV�&DPSDLJQ�)RXQGDWLRQ���������PODGH�
ELVHNVXDOQH� RVHEH7� UHGNHMH� NRW� QMLKRYH��L� JHMHYVNH��L� LQ� OH]ELÏQH��L� YUVWQLFH��NL�
SRURÏDMR�R�VSUHMHPDQMX�QMLKRYLK�LGHQWLWHW�Y�RNYLUX�GUXŀLQH��SD�WXGL�R�SRPDQMNDQMX�
]QDQMD�WHU�GRVWRSQRVWL�GUXŀEHQLK�SRGSRUQLK�VLVWHPRY��9�NRQWHNVWX�UD]NULYDQMD�VH�
NDŀH��GD�VR�PODGH�ELVHNVXDOQH�LQ�SDQVHNVXDOQH�WHU�NYLU�RVHEH8�UHGNHMH�NRW�PODGL�
JHML�LQ�OH]ELMNH�UD]NULWH�RŀML�GUXŀLQL��ģLUģL�GUXŀLQL�WHU�QD�SRGURÏMX�L]REUDŀHYDQMD9�����
��PODGLK�JHMHY� LQ� OH]ELMN�SRURÏD�R� UD]NULWRVWL� Y�RŀML�GUXŀLQL��PHGWHP�NR� MH�GHOHŀ�
UD]NULWLK�VHNVXDOQR�QHELQDUQLK�RVHE������������JHMHY�LQ�OH]ELMN�SRURÏD�R�UD]NULWRVWL�
Y�ģLUģL�GUXŀLQL��PHGWHP�NR�MH�GHOHŀ�UD]NULWLK�VHNVXDOQR�QHELQDUQLK�RVHE������������
��JHMHY� LQ� OH]ELMN�SRURÏD�R� UD]NULWRVWL�QD�SRGURÏMX� L]REUDŀHYDQMD��PHGWHP�NR� MH�
GHOHŀ�UD]NULWLK�VHNVXDOQR�QHELQDUQLK�RVHE��YNOMXÏXMRÏ�ELVHNVXDOQH��SDQVHNVXDOQH��
NYLU�LQ�GUXJH�VHNVXDOQR�QHELQDUQH�LGHQWLWHWH�����RGVWRWHQ��'UXJH�UD]LVNDYH��NYDOL�
WDWLYQH�QDUDYH���NL�VH�RVUHGLQMDMR�QD�UD]NULYDQMH�SUHGYVHP�Y�GUXŀLQVNHP�NRQWHNVWX��
NDŀHMR��GD�VH�ELVHNVXDOQH�RVHEH�VUHÏXMHMR�]�QDVOHGQMLPL��QH�OH�KHWHURVHNVLVWLÏQLPL��
WHPYHÏ� WXGL�PRQRVHNVLVWLÏQLPL� L]]LYL��QMLKRYH�VHNVXDOQH� LGHQWLWHWH�VR�UD]XPOMHQH�
NRW� }ID]Hm�� NRW� SUHKRGQH�� NRW� SURPLVNXLWHWQRVW� DOL� VHNVXDOQD� }GHYLDQWQRVWm�� NRW�
]DQLNDQMH�ODVWQH��KRPR�VHNVXDOQH�LGHQWLWHWH�DOL�NRW�/*%7,4��VNXSQRVWL�QH]DYH]DQH�
RVHEH��NL�]�ELVHNVXDOQR��}SRORYLÏDUVNRm�LGHQWLWHWR�RKUDQMDMR�YVDM�GHO�KHWHURVHNVX�
DOQHJD� SULYLOHJLMD�� Y� SRYH]DYL� V� VSROQLP� ]GUDYMHP� SD� NRW� }QHYDUQH��Lm� VSROQH��L�
SDUWQHUNH��ML��5REHUWV��+RUQH�LQ�+R\W��������6FKHUUHU��.D]\DN�LQ�6FKPLW]���������

1LŀMR� VWRSQMR� UD]NULYDQMD� Y� NRQWHNVWX�RŀMH� GUXŀLQH� ]DVOHGLPR� WXGL� Y� UD]LVNDYL�
9VDNGDQMH�ŀLYOMHQMH�PODGLK�/*%7,4��RVHE�

.RW� MH�UD]YLGQR�L]�JUDID��QDMYHÏMH�GHOHŀH�SRSROQH�QHUD]NULWRVWL�VWDUģX�R]LURPD�
VNUEQLFL��NX� ]DVOHGLPR� SUL� DVHNVXDOQLK� LQ� ELVHNVXDOQLK� RVHEDK�� NMHU� R� SRSROQL�
QHUD]NULWRVWL�SRURÏD�VNRUDM�YVDND�GUXJD�DVHNVXDOQD�R]LURPD�ELVHNVXDOQD�RVHED�����
����PHGWHP�NR�MH�GHOHŀ�SRSROQRPD�QHUD]NULWLK�SDQVHNVXDOQLK��������LQ�NYLU��������
RVHE�PDQMģL��D�ģH�YHGQR�YHÏML�RG�GHOHŀD�SRSROQH�QHUD]NULWRVWL�JHMHY��������LQ�OH]ELMN�
��������9�SRYSUHÏMX�MH�SRSROQRPD�UD]NULWLK�DVHNVXDOQLK��ELVHNVXDOQLK�LQ�SDQVHNVX�
DOQLK�WHU�NYLU�RVHE���������PHGWHP�NR�MH�GHOHŀ�SRSROQRPD�UD]NULWLK�JHMHY�LQ�OH]ELMN�
�����RGVWRWHQ��7H�SRGDWNH�R�UD]NULYDQMX�DVHNVXDOQLK�RVHE�ODKNR�SRYHŀHPR�V�ģWX�
GLMR��NL�VR�MR�L]YHGOH�1LFROHWWH�5REELQV��.DWKU\Q�*UDII�/RZ�LQ�$QQD�4XHU\���������Y�
NDWHUL�XJRWDYOMDMR��GD�VH�MH������VRGHOXMRÏLK�DVHNVXDOQLK�RVHE�VLFHU�UD]NULOR�YVDM�HQL�
RVHEL��YHQGDU�VH�UD]NULWMD�RSUDYOMDMR�L]UD]LWR�VHOHNWLYQR��Y�VWUDKX�SUHG�SRVOHGLFDPL�

�ɂ�%LVHNVXDOQRVW�Y�WHP�SRURÏLOX�Ȃ�WDP��NMHU�MH�UHOHYDQWQR�R]LURPD�NMHU�QL�RSD]QLK�UD]OLN�PHG�UD]�
QROLNLPL�QHELQDUQLPL�VHNVXDOQLPL�LGHQWLWHWDPL�Ȃ�MH�NURYQL�WHUPLQ��YNOMXÏXMRÏ�ELVHNVXDOQR��NYLU��SDQ�
VHNVXDOQR�LQ�GUXJH�LGHQWLWHWH�ELVHNVXDOQH�QDUDYH��QH�SD�WXGL�DVHNVXDOQH��+XPDQ�5LJKWV�&DPSDLJQ�
)RXQGDWLRQ��������

�ɂ�3RGDWNL�QH�YNOMXÏXMHMR�DVHNVXDOQLK�RVHE�

�ɂ�=D�SRGUREQHMģL�SUHJOHG�SRGDWNRY�R�L]NXģQMDK�PODGLK�/*%7,4��RVHE�JO��WXGL�3HUJHU�������
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UD]NULWMD��SUHG�QHUD]XPHYDQMHP�LQ�GUXŀEHQR�VWLJPR�DVHNVXDOQRVWL��NL� MH� OH�UHGNR�
SUHSR]QDQD�NRW�OHJLWLPQD�VHNVXDOQD�LGHQWLWHWD�]XQDM�PHGLNDOL]DFLMH�LQ�SDWRORJL]D�
FLMH��LELG���WXGL�9DQ�+RXGHQKRYH�LQ�GU����������9�SRYH]DYL�]�ELVHNVXDOQLPL�RVHEDPL���
LQ�QMLKRYLP�UD]NULYDQMHP�Y�GUXŀLQL� -DQHW�:DWVRQ��������XJRWDYOMD��GD�MH�SUHŀHWR�]�
QHQHKQLP�QDYLJLUDQMHP�PHG�VNULYQRVWMR�LQ�WLģLQR��5DFKHO�:DQGU\��.DWLH�0RVDFN�LQ�
(ULQ�0RRUH��������SD��GD�MH�UD]NULYDQMH�L]UD]LWR�]D]QDPRYDQR�QH�OH�V�KRPRIRELMR��
WHPYHÏ�WXGL�V�ELIRELMR��GR�WH�PHUH��GD�VDPR�SULÏDNRYDQMH�WRYUVWQLK�QHJDWLYQLK�UHDN�
FLM��ÏHWXGL�VH�QH�UHDOL]LUD��SRPHPEQR�]DYLUD�UD]NULYDQMH�DOL�SD�JD�SRPHPEQR�UHNRQ�
ILJXULUD��3RGREQH�VWRSQMH�UD]NULYDQMD�JOHGH�QD�VHNVXDOQR� LGHQWLWHWR��NRW� MLK�VLFHU�
UD]ELUDPR�Y�NRQWHNVWX�GUXŀLQH��ODKNR�RSD]LPR�WXGL�Y�SULPHUX�VRģRON��FHY��NMHU�YHÏ�
NRW�SRORYLFD�DVHNVXDOQLK�RVHE��������SRURÏD�R�WHP��GD�VR�SRSROQRPD�QHUD]NULWH��
YHÏML�GHOHŀ�SRSROQH�QHUD]NULWRVWL��Y�SULPHUMDYL�]�JHML�LQ�OH]ELMNDPL��MH�]QDÏLOHQ�WXGL�
]D�ELVHNVXDOQH�RVHEH���������NYLU��������LQ�SDQVHNVXDOQH�RVHEH���������)RUPXOLUDQR�
GUXJDÏH��Y�SRYSUHÏMX�MH�SRSROQRPD�UD]NULWLK������DVHNVXDOQLK��ELVHNVXDOQLK��SDQ�
VHNVXDOQLK�LQ�NYLU�RVHE��PHGWHP�NR�MH�Y�SRYSUHÏMX�SRSROQRPD�UD]NULWLK�YHÏ�NRW�SRO�
JHMHY�LQ�OH]ELMN����������

1LŀMR� VWRSQMR� UD]NULYDQMD� ODKNR� GR� QHNH� PHUH� UD]XPHPR� WXGL� NRW� SRVOHGL�
FR� WHJD�� GD� VR�PODGH� /*%7,4�� RVHEH� Y� UD]OLÏQLK� NRQWHNVWLK�� YNOMXÏQR� V� ģROVNLP��
L]SRVWDYOMHQH� SRJRVWHPX� QDVLOMX� LQ� GLVNULPLQDFLML�� NHU� VR� RVHEH� V� VHNVXDOQR�
QHELQDUQLPL� LGHQWLWHWDPL�� NRW� REUDYQDYDPR� Y� SUHMģQMHP� SRGSRJODYMX�� SRJRVWH�
MH�PODMģH�RG� WLVWLK�� NL� VH� LGHQWLILFLUDMR� NRW�JHML� LQ� OH]ELMNH�� VR�QMLKRYD�SRWHQFLDOQD�
UD]NULYDQMD�WXGL�EROM�REUHPHQMHQD�V�SULÏDNRYDQMHP�QHJDWLYQLK�UHDNFLM��WXGL�]DUDGL�
QMLKRYH�YHÏMH�RGYLVQRVWL�RG�VSHFLILÏQLK�RGQRVRY��QSU��GUXŀLQVNLK�R]LURPD�RG�VWDU�
ģHY�VNUEQLF��NRY��LQ�YSHWRVWL�Y�LQVWLWXFLMH�]�PDQMģR�VWRSQMR�L]ELUQRVWL�R]LURPD�YHÏMR�

��ɂ� %LVHNVXDOQRVW� MH� UD]XPOMHQD� Y� NURYQHP� SRJOHGX�� YNOMXÏXMRÏ� UD]QROLNH� QHELQDUQH� VHNVXDOQH�
LGHQWLWHWH�

*UDI����6WRSQMD�UD]NULWRVWL�VWDUģX�R]LURPD�VNUEQLFL��NX�JOHGH�QD�VHNVXDOQR�LGHQWLWHWR����
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VWRSQMR�SULSLVDQRVWL��QSU��SROMH�L]REUDŀHYDQMD���3RORŀDM�VHNVXDOQR�QHELQDUQLK�RVHE�
QD�SRGURÏMX�L]REUDŀHYDQMD�ODKNR�VWUQMHQR�SULNDŀHPR�WXGL�V�SRVDPLÏQLPL�RGSUWLPL�
RGJRYRUL�PODGLK�VHNVXDOQR�QHELQDUQLK�RVHE�R�QMLKRYLK�L]NXģQMDK�]�QDVLOMHP�Y�ģRO�
VNHP�VLVWHPX��1HNDWHUH�RG�DQNHWLUDQLK�RVHE�WDNR�SRSLģHMR�VYRMH�L]NXģQMH��}ŀDOLWYH�
V�VWUDQL�VRģROFHY��REMHNWLILNDFLMD�]DUDGL�PRMH�VSROQH�XVPHUMHQRVWL��ELVH[XDO���]DQLND�
QMH�PRMH�LGHQWLWHWH�LQ�UHGQR�SRVPHKRYDQMHm��}VRģROHF�PL�MH�SRJRVWR�JRYRULO��GD�VH�
SUHWYDUMDP��GD�VHP�ELVHNVXDONDm��LQ�}Y�ģROL�VHP�VYRMR�ELVHNVXDOQRVW�RPHQLOD�SULMD�
WHOMLFL��WR�MH�VOLģDOD�VRģROND�LQ�VH�]JUDŀDOD��GD�MH�WR�RJDEQR��GD�EL�ELOL�GYH�ŀHQVNL�VNX�
SDM��6WDUL�VPR�ELOL�RNROL����OHW�m�1D�SRGODJL� L]EUDQLK�RGJRYRURY�XJRWRYLPR�GYRMH��
QDPUHÏ�WR��GD�VH�L]NXģQMH�]�QDVLOMHP��NRW�MLK�GRŀLYOMDMR�VHNVXDOQR�QHELQDUQH�RVHEH��
GHOQR�SUHNULYDMR�]�QDVLOMHP��NL�VLFHU�PHUL�QD�JHMH�LQ�OH]ELMNH��SRPHPEQD�VSHFLILND�
SD�MH��GD�ELVHNVXDOQRVW��LQ�GUXJH�QHELQDUQH�VHNVXDOQH�LGHQWLWHWH��QLVR�SUHSR]QDQH�
NRW�REVWRMHÏH�LQ�OHJLWLPQH�VDPH�SR�VHEL��

3ULNULYDQMH�QHELQDUQLK�VHNVXDOQLK�LGHQWLWHW�]�
QDPHQRP�L]RJLEDQMD�GLVNULPLQDFLML�LQ�DOL�QDVLOMX�
.RW� MH� UD]YLGQR�ŀH� ]JRUDM�� MH� ]D� VHNVXDOQR�QHELQDUQH� LGHQWLWHWH� ]QDÏLOQD�QLŀMD�

VWRSQMD�UD]NULYDQMD��6�WHJD�YLGLND�VH�ODKNR�]QRYD�RSUHPR�QD�(8�/*%7�6XUYH\��)5$��
�������NL�NDŀH��GD�PODMģH�/*%7�RVHEH�GUXŀEHQR�RNROMH�]D]QDYDMR�SUHFHM�EROM�RJUR�
ŀDMRÏH�LQ�VRYUDŀQR�NRW�VWDUHMģH�/*%7,4��RVHEH��SRGDWNL�WDNR�NDŀHMR��GD�Y�SRYSUHÏMX�
GYH�WUHWMLQL�PODGLK�/*%7�RVHE���������QH�JOHGH�QD�VHNVXDOQR� LQ�DOL�VSROQR� LGHQWL�
WHWR��SRURÏD�R�WHP��GD�SRJRVWR�DOL�YÏDVLK�SULNULYDMR�VYRMR� LGHQWLWHWR�QD�SRGURÏMX�
L]REUDŀHYDQMD��6ORYHQLMD�VH�SUL�WHP�V������XYUģÏD�Y�SRYSUHÏMH�(YURSVNH�XQLMH���2E��

*UDI����6WRSQMD�UD]NULWRVWL�VRģRONDP��FHP�JOHGH�QD�VHNVXDOQR�LGHQWLWHWR
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XSRģWHYDQMX� SRVDPLÏQH� VHNVXDOQH� LGHQWLWHWH� SRGDWNL� NDŀHMR�� GD� MH� SULNULYDQMH�
SRJRVWHMģH�SUL�ELVHNVXDOQLK�PRģNLK� ������11� LQ�JHMLK� ������� �SD� WXGL� WUDQVVSROQLK�
RVHEDK� Ȃ� ������� UHGNHMģH�SD�SUL� OH]ELMNDK� ������� LQ�ELVHNVXDOQLK� ŀHQVNDK� �������
�LELG����

1HNDWHUH�ELVHNVXDOQH�RVHEH�SUL� UD]NULYDQMX�QD�R]DGMX�REVWRMHÏLK� VWHUHRWLSRY�
R�ELVHNVXDOQRVWL�UDMH�NRW�WHUPLQ�}ELVHNVXDOQRVWm�XSRUDEOMDMR�DOWHUQDWLYQH�R]QDNH��
NL��ģH��QLVR�QDVLÏHQH�R]LURPD�]DVLÏHQH�]�QHJDWLYQLPL�VWHUHRWLSL��RG�SUHKRGQRVWL�GR�
HNVSHULPHQWLUDQMD�LQ�LVNDQMD�SR]RUQRVWL�KHWHURVHNVXDOL]LUDQHJD�LQ�KHWHURVHNVXDOL�
]LUDMRÏHJD�SRJOHGD���NL�ELVHNVXDOQRVW�NRQVWLWXLUDMR�NRW�QHOHJLWLPQR�VHNVXDOQR�LGHQ�
WLWHWR��3UL�UDEL�WRYUVWQLK�DOWHUQDWLYQLK�R]QDN�SUHYODGXMH�SDQVHNVXDOQRVW��]QDÏLOQD�SD�
MH�WXGL�UDED�WLSD�GLVNXU]D��NL�VHNVXDOQRVW�Y]SRVWDYOMD�NRW�}QHSRPHPEQRm�R]LURPD�
}QHSRPHQOMLYRm� �6FKHUUHU�� .D]\DN� LQ� 6FKPLW]�� ������� WHU� GRSXģÏDQMH� WHJD�� GD� MH�
RVHED�SUL� GUXJLK�SUHSR]QDQD�NRW�KHWHURVHNVXDOQD�R]LURPD�NRW�JHM� DOL� OH]ELMND� Ȃ�
QHUHGNL�VR�WXGL�SULPHUL��NR�VH�RVHED�UD]NULMH�NRW�ELVHNVXDOQD�ģHOH�RE�VYRMHP�SUYHP�
LVWRVSROQHP�UD]PHUMX��ÏHUDYQR�VH�NRW�WDND�VDPRLGHQWLILFLUD�ŀH�SUHG�QMLP��:DQGU\��
0RVDFN�LQ�0RRUH��������

��ɂ� 0F&RUPDFN�� $QGHUVRQ� LQ� $GDPV� ������� Y� VYRML� ģWXGLML� UD]OLÏQLK� NRKRUW� ELVHNVXDOQLK��
PRģNLK��VWDULK���Ȃ���OHW����Ȃ���OHW�LQ���Ȃ���OHW��YVHHQR�RSDŀDMR�SRPHPEQH�]DPLNH�SUL�UD]NULYDQMX��
ELVHNVXDOQLK�PRģNLK�QD�UDYQL�YVDNGDQMHJD�ŀLYOMHQMD��WM��QH�QXMQR�]JROM�QD�SRGURÏMX�L]REUDŀHYDQMD���
NRW�HQR�SRPHPEQHMģLK�NRKRUWQLK�UD]OLN� WDNR�QDYHGHMR��GD�VH�PODGL�ELVHNVXDOQL�PRģNL�SRJRVWHMH�
UD]NULYDMR�VWDUģHP�ŀH�Y�WLVWHP�REGREMX��NR�ģH�ŀLYLMR�SUL�QMLK�LQ�VR�WDNR�YVDM�GHOQR�WXGL�ȴQDQÏQR�EROM�
RGYLVQL�RG�QMLK��

*UDI����6WRSQMD�SULNULYDQMD�VHNVXDOQH�LGHQWLWHWH�]�QDPHQRP�L]RJLEDQMD�GLVNULPLQDFLML��QDVLOMX�DOL�
GUXJLP�QHJDWLYQLP�UHDNFLMDP�Y�NRQWHNVWX�GRPD�����
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*OHGH�QD�SRGDWNH�MH�WRYUVWQHPX�REÏDVQHPX�LQ�SRJRVWQHPX�SULNULYDQMX�LGHQ�
WLWHWH�]�QDPHQRP� L]RJLEDQMD�GLVNULPLQDFLML��QDVLOMX�DOL�GUXJLP�QHJDWLYQLP�UHDNFL�
MDP� Y� NRQWHNVWX� GRPD12� L]SRVWDYOMHQ� QDMYHÏML� GHOHŀ� DVHNVXDOQLK� RVHE�� VDM� R� WHP�
SRURÏD�YHÏ�NRW�GYH�WUHWMLQL�DVHNVXDOQLK�RVHE��������LQ�NYLU�RVHE���������2�WDLVWHP�
PHKDQL]PX��NL�JD�ODKNR�UD]XPHPR�NRW�SRVNXV�VDPR]DģÏLWH��SD�SRURÏD�WXGL������
ELVHNVXDOQLK�RVHE��PHGWHP�NR�MH�GHOHŀ�SDQVHNVXDOQLK�RVHE��NL�REÏDVQR�DOL�SRJRVWR�
SULNULYDMR�VYRMR�LGHQWLWHWR��QHNROLNR�PDQMģL���������D�ģH�YHGQR�YHÏML�NRW�SUL�JHMLK�����
���LQ�OH]ELMNDK���������3UL�WHP�YHOMD�SRXGDULWL��GD�VR�QHNDWHUL�RGQRVL��SUHGYVHP�WLVWL��
NL�VR�R]QDÏHQL�]�YHÏMR�VWRSQMR�L]ELUQRVWL��QSU��SULMDWHOMVNL�RGQRVL���WR]DGHYQR�YDUQHM�
ģL�LQ�PDQM�]D]QDPRYDQL�V�SULÏDNRYDQML�GLVNULPLQDFLMH��QDVLOMD�DOL�GUXJLK�QHJDWLYQLK�
UHDNFLM��7R�QH�YHOMD�OH�]D�PODGH�JHMH�LQ�OH]ELMNH��NL�SULMDWHOMVNH�RGQRVH�QDYDMDMR�NRW�
HQH�EROM�VSUHMHPDMRÏLK�LQ�PDQM�REUHPHQMHQLK�V�SRWUHER�SR�SULNULYDQMX�LGHQWLWHWH��
WHPYHÏ�WXGL�]D�VHNVXDOQR�QHELQDUQH�RVHEH��JO��3HUJHU��0XUģHF�LQ�ĢWHIDQHF���������
1D� GUXJL� VWUDQL� MH� SRGURÏMH� L]REUDŀHYDQMD� R]QDÏHQR� ]� DPELYDOHQFR� L]ELUQRVWL� LQ�
SULSLVDQRVWL��QD�SRGURÏMX�L]REUDŀHYDQMD�VH�VLFHU�IRUPLUDMR�WXGL�WHVQHMģL��SULMDWHOMVNL�
RGQRVL� QD� SRGODJL� YHÏMH� L]ELUQRVWL�� D� Y� QDERUX� SULSLVDQLK�� QHL]EUDQLK� RGQRVRY�

��ɂ�3UL� WHP� YSUDģDQMX� QL� UD]OLNH�PHG�SULNULYDQMHP� LGHQWLWHWH� VWDUģHP�R]LURPD� VNUEQLFL��NRP� LQ�
VRURMHQNDP��FHP��WHPYHÏ�VWD�REH�GLPHQ]LML�RGQRVRY�]DMHWL�Y�NRQWHNVWX�}GRPDm�

*UDI����6WRSQMD�SULNULYDQMD�VHNVXDOQH�LGHQWLWHWH�]�QDPHQRP�L]RJLEDQMD�GLVNULPLQDFLML��QDVLOMX�DOL�
GUXJLP�QHJDWLYQLP�UHDNFLMD�QD�ģROVNLK�KRGQLNLK�PHG�ģROVNLPL�RGPRUL�����
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�FHORWQD� ģROVND� SRSXODFLMD�� PHGYUVWQLģNL� RGQRVL��� 6� WHJD� YLGLND� ODKNR� SUHGYLGH�
YDPR�� GD� MH� YVDNGDQMH� ŀLYOMHQMH�PODGLK� VHNVXDOQR� QHELQDUQLK� RVHE� QD� SRGURÏMX�
L]REUDŀHYDQMD� SRPHPEQR� REUHPHQMHQR� V� SULNULYDQMHP� QD� UDYQL� PHGYUVWQLģNLK�
RGQRVRY��NDU�L]SULÏXMH�WXGL�SULND]�QD�SUHMģQML�VWUDQL��

,]� SRGDWNRY� MH� QDPUHÏ� UD]YLGQR�� GD� R� SRJRVWHP� SULNULYDQMX� VYRMH� VHNVXDOQH�
LGHQWLWHWH� Y� QDMYHÏML�PHUL� SRURÏDMR� DVHNVXDOQH� RVHEH� �������� 7RYUVWQHJD� QDÏLQD�
VDPR]DģÏLWH�VH�SRVOXŀXMH�WXGL�VNRUDM�YVDND�GUXJD�ELVHNVXDOQD��������LQ�NYLU��������
RVHED��SD�WXGL������SDQVHNVXDOQLK�RVHE��WM��Y�SRYSUHÏMX�R�SRJRVWQHP�SULNULYDQMX�
VYRMH�QHELQDUQH�VHNVXDOQH�LGHQWLWHWH�SRURÏD�YVDND�GUXJD�RVHED�Ȃ��������PHGWHP�
NR�R�SRJRVWHP�SULNULYDQMX�Y�SRYSUHÏMX�SRURÏD�}OHm�WUHWMLQD�JHMHY�LQ�OH]ELMN���������
7DNR�MLK�NOMXE�YHÏML�VWRSQML�L]ELUQRVWL�QD�UDYQL�PHGYUVWQLģNLK�LQ�SULMDWHOMVNLK�RGQRVRY�
QH� VPHPR� URPDQWL]LUDWL� LQ� GRPQHYDWL�� GD� VR� Y]URN� SRPHPEQHMģL� }JHQHUDFLMVNL�
]DPLNLm��NL�Y�PODGH�RVHEH�NRW�WDNH�YQDSUHM�SURMLFLUDMR�RGSUWRVW�LQ�QHUHOHYDQWQRVW�
GUXŀEHQLK�NDWHJRUL]DFLM�SR�RVL�VHNVXDOQRVWL�R]LURPD�VHNVXDOQLK�LGHQWLWHW��PHGWHP�
NR� Y�PHGYUVWQLģNH�RGQRVH� �YNOMXÏQR� V�SULMDWHOMVNLPL�� YQDSUHM� LQ�QD�SRGODJL�SUHG�
YLGHQH� JHQHUDFLMVNH� SRGREQRVWL� LQ� VROLGDUQRVWL� SURMLFLUDMR� REÏXWNH� SULSDGQRVWL�
LQ�YDUQRVWL�PODGLK�/*%7,4��RVHE��7DNR�NOMXE�YHÏMHPX�SRWHQFLDOX�]D�SUHSR]QDQMH�
LQ� VSUHMHPDQMH� QHQRUPDWLYQLK� VHNVXDOQLK� LGHQWLWHW�PHGYUVWQLģNLK� LQ� SULMDWHOMVNLK�
RGQRVRY�QH�VPHPR�LGHDOL]LUDWL��)ODQGHUV�LQ�GU����������R�ÏHPHU�QDYVH]DGQMH�SULÏD�
WXGL� SDUWLNXODUQD� VHJUHJDFLMD� SULMDWHOMVNLK�PUHŀ� ELVHNVXDOQLK� RVHE�� NDWHULK� SULMD�
WHOMVWYR� MH�SRJRVWR� UD]GHOMHQR�PHG�KHWHURVHNVXDOQLPL�RVHEDPL� LQ�JHML� WHU� OH]ELM�
NDPL��3D]�*DOXSR���������3RYHGDQR�GUXJDÏH��PHGWHP�NR�VR�SULMDWHOMVWYD�JHMHY�LQ�
OH]ELMN�Y�YHÏML�PHUL�Y]SRVWDYOMHQD�]�GUXJLPL�JHML� LQ�OH]ELMNDPL��WM��]DQMH�MH�Y�PDQMģL�
PHUL�]QDÏLOQD�KHWHURJHQRVW�VHNVXDOQLK�LGHQWLWHW���VR�SUL�ELVHNVXDOQLK�RVHEDK�Y�YHÏML�
PHUL�VHVWDYOMHQD��WXGL��L]�KHWHURVHNVXDOQLK�RVHE��VDPD�SULMDWHOMVWYD�LQ�QMLKRYH�GLQD�
PLNH�SD�VR�RGYLVQL�RG�WLSD��LVWR��DOL�UD]QRVSROQHJD��LQWLPQRSDUWQHUVNHJD�UD]PHUMD��
Y� NDWHUHP� MH� ELVHNVXDOQD� RVHED� LQ� NL� Y� SULPHUX� LVWRVSROQHJD� UD]PHUMD� ]DKWHYD�
JOREOMR�QHYLGQRVW�VDPH�ELVHNVXDOQRVWL�WHU�LQWLPQRSDUWQHUVNHJD�UD]PHUMD��LELG���

6NOHS
=D�UD]XPHYDQMH�L]NXģHQM�Y�YVDNGDQMHP�ŀLYOMHQMX�VHNVXDOQR�QHELQDUQLK�RVHE�MH�

NOMXÏQR�]DYHGDQMH��GD� MLK�QH�VPHPR�HQDÏLWL� ]� L]NXģQMDPL�JHMHY� LQ� OH]ELMN��ÎHSUDY�
Y� GRORÏHQHP� REVHJX� VHNVXDOQR� QHELQDUQH� RVHEH� GRŀLYOMDMR� SRGREQH� L]NXģQMH�
GLVNULPLQDFLMH� LQ�QDVLOMD� NRW�JHML� LQ� OH]ELMNH�� MH� L]� SULÏXMRÏLK� UD]LVNDY� UD]YLGQR��GD�
VR� SURFHVL� IRUPLUDQMD� LQ� UD]NULYDQMD� VHNVXDOQR� QHELQDUQLK� LGHQWLWHW� SRPHPEQR�
R]QDÏHQL�LQ�REUHPHQMHQL�]�YLGLNL��NL�VR�SUL�JHMHYVNLK�R]LURPD�OH]ELÏQLK�LGHQWLWHWDK�
RGVRWQL�DOL�GUXJDÏQH�QDUDYH��0HG�VWRSQMDPL�QHUD]NULWRVWL� LQ�UD]NULYDQMD�ELVHNVX�
DOQLK��SDQVHNVXDOQLK��NYLU�LQ�DVHNVXDOQLK�LGHQWLWHW�VLFHU�REVWDMDMR�RGVWRWQH�UD]OLNH��
YHQGDU�SD�MH�YVHP�VNXSQR��GD�MH�UD]NULWRVW�PDQMģD�NRW�SUL�JHMLK�LQ�OH]ELMNDK�WDNR�Y�
NRQWHNVWX�GUXŀLQVNLK�RGQRVRY�NRW�WXGL�QD�SRGURÏMX�L]REUDŀHYDQMD��2EHQHP�SD�MH�
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LGHQWLILNDFLMD�V�VHNVXDOQR�QHELQDUQLPL� LGHQWLWHWDPL�SUL�SRSXODFLML�SRG���� OHWL�SUR�
FHQWXDOQR�REÏXWQR�YHÏMD�NRW�]�ELQDUQLPL�LGHQWLWHWDPL��GR��������NDU�GRND]XMH�WXGL�
UD]LVNDYD�9VDNGDQMH�ŀLYOMHQMH�PODGLK�/*%7,4��RVHE��7R� MH�ģH�SRVHEHM�VNUE�]EXMDMRÏ�
SRGDWHN��VDM�YHPR��GD�VHNVXDOQR�QHELQDUQH�RVHEH�VSUHPOMD�FHO�VSHNWHU�WDUJHWLUD�
QH�GLVNULPLQDFLMH��IRELM�LQ�GLVNUHGLWDFLMH��NDU�ODKNR�ģH�SRVHEHM�QHJDWLYQR�YSOLYD�QD�
QDMPODMģL�GHO�SRSXODFLMH��NL� MH�REHQHP�WXGL�QDMģWHYLOQHMģD� LQ�YSHWD�Y� WDNģQH� LQVWL�
WXFLRQDOL]LUDQH�RGQRVH��QSU��L]REUDŀHYDOQL�VLVWHP���L]�NDWHULK�VH�L]VWRSL�V�WHŀDYDPL�
LQ�]�YLVRNR�FHQR��3ULÏXMRÏL�ÏODQHN� MH� WUHED�UD]XPHWL�NRW�VSRGEXGR�N�QDGDOMQMHPX�
UD]LVNRYDQMX�L]NXģHQM�VHNVXDOQR�QHELQDUQLK�RVHE�Y�UD]OLÏQLK�RGQRVLK�LQ�LQVWLWXFLMDK��
WXGL�]DWR��GD�VH�WDNR�Y�LQWLPQLK�NRW�Y�LQVWLWXFLRQDOQLK�UD]PHUMLK�XVWYDUL�GRPDÏH�LQ�
YDUQHMģH�RNROMH�]D�YVH�PODGH��QH�JOHGH�QD�QMLKRYR�VHNVXDOQR� LGHQWLWHWR� LQ�GUXJH�
GUXŀEHQH�NDWHJRUL]DFLMH��

/LWHUDWXUD
%$5.(5��0(*��&+5,67,1$�5,&+$5'6��5(%(&&$�-21(6��+(/(1�%2:6�&$7721��75$&<�

3/2:0$1��-(1�<2&.1(<�,1�0$5&86�025*$1���������7KH�%LVH[XDOLW\�5HSRUW��%LVH[XDO�
,QFOXVLRQ�LQ�/*%7�(TXDOLW\�DQG�'LYHUVLW\��&HQWUH�IRU�&LWL]HQVKLS��,GHQWLWLHV�DQG�*RYHUQDQFH��
)DFXOW\�RI�+HDOWK�DQG�6RFLDO�&DUH��'RVWRSQR�QD��KWWS���ZZZ�ELVH[XDOLQGH[�RUJ�XN�LQGH[�

SKS�7KH%LVH[XDOLW\5HSRUW������PDM�������

&$//,6��$35,/�6&$5/(77(���������%LVH[XDO��3DQVH[XDO��4XHHU��1RQ�ELQDU\�,GHQWLWLHV�

DQG�WKH�6H[XDO�%RUGHUODQGV��6H[XDOLWLHV������������Ȃ����'RVWRSQR�QD�GRL��
�������������������������

&$6+25(��&$7+(5,1(�,1�7(5(6$�*��78$621���������1HJRWLDWLQJ�WKH�%LQDU\��,GHQWLW\�DQG�6RFLDO�

-XVWLFH�IRU�%LVH[XDO�DQG�7UDQVJHQGHU�,QGLYLGXDOV��-RXUQDO�RI�*D\�DQG�/HVELDQ�6RFLDO�6HUYLFHV�
����������Ȃ�����'RVWRSQR�QD�GRL����������������������������

&26721��%(7+$1<�0����������3RZHU�DQG�,QHTDXOLW\��,QWLPDWH�3DUWQHU�9LROHQFH�DJDLQVW�%LVH[XDO�

DQG�1RQ�PRQRVH[XDO�:RPHQ�LQ�WKH�8QLWHG�6WDWHV��-RXUQDO�RI�,QWHUSHUVRQDO�9LROHQFH��������
�Ȃ����'RVWRSQR�QD�GRL���������������������������

(/,=$%(7+��$87801���������&KDOOHQJLQJ�WKH�%LQDU\��6H[XDO�,GHQWLW\�WKDW�,V�1RW�'XDOLW\��-RXUQDO�
RI�%LVH[XDOLW\�����������Ȃ�����'RVWRSQR�QD�GRL�������������������������������

)/$1'(56��&25(<�(���0$5*$5(7�52%,1621��0(/,66$�0$5,(�/(**(�,1�/(6/(<�$��7$5$62))�

��������1HJDWLYH�,GHQWLW\�([SHULHQFHV�RI�%LVH[XDO�DQG�2WKHU�1RQ�PRQRVH[XDO�3HRSOH��$�

4XDOLWDWLYH�5HSRUW��-RXUQDO�RI�*D\�DQG�/HVELDQ�0HQWDO�+HDOWK�����������Ȃ�����'RVWRSQR�QD�
GRL��������������������������������

)/$1'(56��&25(<�(���/(6/(<�$��7$5$62))��0(/,66$�0$5,(�/(**(��0$5*$5(7�52%,1621�

,1�*,6(//(�*26���������3RVLWLYH�,GHQWLW\�([SHULHQFHV�RI�<RXQJ�%LVH[XDO�DQG�2WKHU�

1RQPRQRVH[XDO�3HRSOH��$�4XDOLWDWLYH�,QTXLU\��-RXUQDO�RI�+RPRVH[XDOLW\������������Ȃ������
'RVWRSQR�QD�GRL��������������������������������

)/$1'(56��&25(<�(���0$5,$11(�(��/(%5(721��0$5*$5(7�52%,1621��-,1*�%,$1�,1�

-$,0(�$/2162�&$5$9$&$�025(5$���������'HȴQLQJ�%LVH[XDOLW\��<RXQJ�%LVH[XDO�
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DQG�3DQVH[XDO�3HRSOHȆV�9RLFHV��-RXUQDO�RI�%LVH[XDOLW\����������Ȃ����'RVWRSQR�QD�GRL��
������������������������������

)5$�Ȃ�(8523($1�$*(1&<�)25�)81'$0(17$/�5,*+76���������(8�/*%7�6XUYH\��(XURSHDQ�8QLRQ�
/HVELDQ��*D\��%LVH[XDO�DQG�7UDQVJHQGHU�6XUYH\��/X[HPERXUJ��3XEOLFDWLRQV�2ɚFH�RI�WKH�

(XURSHDQ�8QLRQ�

*/$$'���������$FFHOHUDWLQJ�$FFHSWDQFH��([HFXWLYH�6XPPDU\��'RVWRSQR�QD��KWWS���ZZZ�JODDG�RUJ�
ȴOHV�DD�$FFHOHUDWLQJ���$FFHSWDQFH��������SGI�����VHSWHPEHU�������

*837$��.5,67,1$���������ȇȇ$QG�1RZ�,ȆP�-XVW�'LIIHUHQW��EXW�7KHUHȆV�1RWKLQJ�$FWXDOO\�:URQJ�ZLWK�

0Hȇȇ��$VH[XDO�0DUJLQDOL]DWLRQ�DQG�5HVLVWDQFH��-RXUQDO�RI�+RPRVH[XDOLW\�����������Ȃ������
'RVWRSQR�QD�GRL��������������������������������
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