
$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

L]YLUQL�]QDQVWYHQL�áODQHN ��8'.�����������������
SUHMHWR������������

02'(51267�,1�326702'(51267�9�/8à,�951,79(�327/$à(1(*$

(UQHVW�É(1.2
8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHU]D�QD�3ULPRUVNHP��)DNXOWHWD�]D�KXPDQLVWLáQH�ÊWXGLMH�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��HUQHVW�]HQNR#]UV�XSU�VL

,=9/(Þ(.

$YWRU�Y�VYRMHP�SULVSHYNX�REUDYQDYD�UD]PHUMH�PHG�PRGHUQRVWMR�LQ�SRVWPRGHUQRVWMR�Y�ßDVX��NR�VH�MH�IDVFLQDFLMD
QDG�WHPR�SRVWPRGHUQRVWL�ÊH�VSUHREUQLOD�Y�VYRMH�QDVSURWMH��,]KDMD�L]�XJRWRYLWYH��GD�MH�SRVWPRGHUQRVW�GDQHV�SUHGYVHP
XYHOMDYOMHQL� L]UD]�� V� NDWHULP� RSUHGHOMXMHPR� ßDV�� Y� NDWHUHP� ÊLYLPR�� PHGWHP� NR� VH� VDPD� YVHELQD� SRMPD� L]PLND
XVWUH]QL�WHRUHWL]DFLML��'D�EL�SRMDVQLO�RPHQMHQR�QHXMHPDQMH��DYWRU�SUHGODJD�PHWRGRORÈNL�SULVWRS��NL�L]KDMD�L]�)UHXGRYH
SVLKRDQDOL]H�WHU�Y�UD]SUDYR�YSHOMH�SRMHP�YUQLWYH�SRWODßHQHJD��,]SRVWDYL�L]KRGLÈßD�UD]VYHWOMHQVNH�ILOR]RILMH�LQ�SRNDÊH�
NDNR�$GRUQRYD�LQ�+RUNKHLPHUMHYD�NULWLND�UD]VYHWOMHQVNHJD�SURMHNWD��NRW�QRWUDQMH�ORJLNH�PRGHUQRVWL��L]SHOMH�QDVWDYNH
]D�SR]QHMÈR�SRVWPRGHUQR�NULWLNR�WHJD�SURMHNWD��5D]XPHYDQMH�SRVWPRGHUQRVWL�NRW�DQWL�PRGHUQRVWL�YRGL�Y�]DYUDßDQMH
PRGHUQRVWL�Y�FHORWL��NDU�SD�SRVOHGLßQR�YRGL�Y�YUDßDQMH�SUHGPRGHUQLK�GUXÊEHQLK�REOLN��NDU�MH�PRJRßH�LQWHUSUHWLUDWL
NRW�YUQLWHY�SRWODßHQHJD�

.OMXÞQH�EHVHGH��PRGHUQRVW��SRVWPRGHUQRVW��WHRUHWVND�SVLKRDQDOL]D��NULWLáQD�WHRULMD
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/¢DXWRUH��QHOOD�VXD�UHOD]LRQH�HVDPLQD�LO�UDSSRUWR�WUD�LO�PRGHUQLVPR�HG� LO�SRVWPRGHUQLVPR��QHO�SHULRGR� LQ�FXL� LO
IDVFLQR� GHO� SRVWPRGHUQLVPR� VL� HUD� JLi� FRQYHUWLWR� QHO� VXR� RSSRVWR�� 3DUWH� GDOOD� FRQVWDWD]LRQH� FKH� RJJL� LO
SRVWPRGHUQLVPR�o�VRSUDWWXWWR�XQ¢HVSUHVVLRQH�DIIHUPDWD��FRQ�OD�TXDOH�GHILQLDPR�LO�WHPSR�QHO�TXDOH�YLYLDPR��PHQWUH�LO
VROR� FRQFHWWR� HOXGH� XQD� WHRUL]]D]LRQH� DGHJXDWD�� 3HU� IDUH� OXFH� VXOO¢DFFHQQDWD� GLVFRUGDQ]D�� O¢DXWRUH� SURSRQH� XQ
DFFRVWDPHQWR�PHWRGRORJLFR�EDVDQGRVL� VXOOD�SVLFDQDOLVL� GL� )UHXG�HG� LQWURGXFHQGR�QHOOD�GLVVHUWD]LRQH� LO� WHUPLQH�GL
ULWRUQR� GHO� VRSSUHVVR�� (VSRQH� LO� SULQFLSLR� GHOOD� ILORVRILD� LOOXPLQLVWLFD� H� GLPRVWUD� FKH� OD� FULWLFD� DOO¢LOOXPLQLVPR� GL
$GRUQR� H� +RUNKHLPHU�� FRPH� ORJLFD� LQWHUQD� GHOOD� PRGHUQLWi�� FUHD� OD� SUHPHVVD� DOOD� FULWLFD� SRVWPRGHUQD�� /D
FRQFH]LRQH�GHOOD�SRVWPRGHUQLWi�FRPH�DQWL�PRGHUQLVPR�FRQGXFH�DOOD�QHJD]LRQH�WRWDOH�GHO�PRGHUQLVPR��FKH�KD�SHU
FRQVHJXHQ]D�LO�ULWRUQR�DOOH�IRUPH�VRFLDOL�GHO�SHULRGR�SUHPRGHUQR��IHQRPHQR�FKH�VL�SXw�LQWHUSUHWDUH�FRPH�LO�ULWRUQR
GHO�VRSSUHVVR�

3DUROH�FKLDYH��PRGHUQLVPR��SRVWPRGHUQLVPR��WHRULD�SVLFDQDOLWLFD��WHRULD�FULWLFD
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�3RÊDVW� VH�NODWL�SR�(YURSL��SRVWPRGHUQD��� ]DSLÊH� OHWD
�����LWDOLMDQVNL�DUKLWHNW�3DROR�3RUWRJKHVL��VNOLFXMRá�VH�QD
IUDQFRVNL�/H�0RQGH��6� WHP�GHMDQMHP� VHYHGD�SDUDIUD]LUD
VODYQL� .RPXQLVWLßQL� PDQLIHVW�� WHJD� QDPUHá� OHWD� ����
0DU[�]DáQH�]�QDVOHGQMLP�VWDYNRP���3RÊDVW�KRGL�SR�(YUR�
SL���SRÊDVW�NRPXQL]PD����0DU[��(QJHOV�������������àH�EL
RVWDOL�Y�REQHEMX�0DU[D��EL� ODKNR�FLQLáQR�SULSRPQLOL��GD
JUH� SUYLá� ]D� WUDJHGLMR� LQ� GUXJLá� ]D� IDUVR�� NRPXQLVWLáQD
UHYROXFLMD�VH�MH�VSUHYUJOD�Y�WUDJHGLMR��SRVWPRGHUQD�SD�VH
MH�L]ND]DOD�]D�IDUVR��9SUDÊDQMH�MH�OH��DOL�MH�GUXJL�GRJRGHN
SRPHQL�SRQRYLWHY�SUYHJD�R]LURPD�DOL�PHG�REHPD�VSORK
REVWDMDMR�VWLáQH� WRáNH"�1H�GD�EL� ÊOL�Y�SRGUREQR�DQDOL]R�
ODKNR� QD� SRGODJL� UD]YRMD� GRJRGNRY� Y� RNYLUX� VRGREQH
ILOR]RILMH� LQ� WHRULMH� �áH� VL� SULYRÊáLPR� V� WHP� LPHQRP
R]QDáLWL� ILOR]RILMR��NL�VH� MH�]QHELOD�PHWDIL]LNH� LQ�VLVWHPD�
XJRWRYLPR��GD�REVWDMD�SRPHPEQD�VNXSQD�WRáND��NL�SD�MH
QL� PRJRáH� QD� SUHSURVW� QDáLQ� SRGYUHáL� WHRUHWL]DFLML�
3RHQRVWDYOMHQR� UHáHQR�� JUH� ]D� QHNR� QHODJRGMH�� NL� VH� Y
ILOR]RIVNR�WHRUHWVNL�SURGXNFLML�QDY]YHQ�NDÌH�NRW�REUDPE�
QR�UDYQDQMH���NRW�]DQLNDQMH��L]RJLEDQMH��YáDVLK�VSUHQHYH�
GDQMH�� YáDVLK� WXGL� NRW� RGNULWL� QDSDG�� àH� MH� Y� SUYHP
SULPHUX� WDNÊQR�REUDPEQR� UDYQDQMH�PRJRáH�XWHPHOMLWL� V
VNOLFHYDQMHP� QD� WUDJLáQH� SRVOHGLFH� NRPXQL]PD�� SD� Y
SULPHUX�SRVWPRGHUQH�QDOHWLPR�QD�SUHFHM�WUÊL�RUHK�

,]KDMDPR�ODKNR�L]�XJRWRYLWYH��GD�MH��SRVWPRGHUQRVW�
GDQHV�SUHGYVHP�XYHOMDYOMHQL� L]UD]�� V�NDWHULP�RSUHGHOMX�
MHPR� áDV�� Y� NDWHUHP� ÌLYLPR�� 1D� WHM� SRGODJL� EL� ODKNR
VNOHSDOL��GD�MH�VSORÊQR�VSUHMHWD� WXGL�QMHJRYD�YVHELQD�� ,Q
YHQGDU� VOHGQMHJD� QL� PRJRáH� WUGLWL� �� NR� VR� UD]SUDYH� LQ
JRUH� EHVHGLO�� SRYH]DQLK� ]� YSUDÊDQML� LQ� RSUHGHOLWYDPL
SRVWPRGHUQRVWL� PHG� ���� OHWL� GYDMVHWHJD� VWROHWMD� LQ
GDQDÊQMLP�áDVRP�SRVWRSRPD�L]JLQLOH�L]�DNDGHPVNLK�NUR�
JRY�� MH� SRVWPRGHUQRVW� NRW� WHPD� SRVWDMDOD� YHGQR� EROM
VWLJPDWL]LUDQD�LQ�QHODJRGMH��SRYH]DQR�]�QMR��MH�SRVWDMDOR
YHGQR� EROM� SULVRWQR�� 2]QDND� �SRVWPRGHUQLVW�� MH� SULGR�
ELOD�VODEÊDOQR�NRQRWDFLMR� LQ� WXGL�SUL�DYWRUMLK��NL� VR�ELVW�
YHQR� SULVSHYDOL� N� UD]XPHYDQMX� SRVWPRGHUQRVWL� �NRW� MH�
QD� SULPHU�� -HDQ�)UDQoRLV� /\RWDUG��� VR� VH� SRMDYLOH� LQWHU�
SUHWDFLMH�� Y� VNODGX� V� NDWHULPL� VR� WXGL� WL� DYWRUML� SRVWPR�
GHUQRVW�UD]XPHOL�SUHGYVHP�Y�SHMRUDWLYQHP�VPLVOX��7KR�
PDV� 'RFKHUW\�� XUHGQLN� REVHÌQHJD� ]ERUQLND� R� SRVWPR�
GHUQL]PX�� V� NDWHULP� MH� VNXÊDO� SRGDWL� VYRM� SULVSHYHN� N
UD]XPHYDQMX�WHJD�SRMDYD��QDV�Y�SUREOHPDWLNR�XYHGH�QD
QDáLQ��NL�MH�GRYROM�]JRYRUHQ��'RFKHUW\�����������

�9HUMHWQR�QH�REVWDMD�QREHQR�SRGURáMH� LQWHOHNWXDOQLK
SUL]DGHYDQM�� NL� VH� JD� QH� EL� GRWDNQLO� GXK� £SRVWPR�
GHUQRVWL¤�� 6YRMH� VOHGL� SXÊáD� QD� YVDNHP� NRÊáNX� NXOWXUH�
RG� DUKLWHNWXUH� GR� ]RRORJLMH�� QD� SRWL� SD� SREHUH� ÊH

ELRORJLMR�� ILOR]RILMR��JHRJUDILMR�� JR]GDUVWYR�� OLWHUDWXUR� LQ
XPHWQRVW�Y� VSORÊQHP��PHGLFLQR��SROLWLNR��SUDYR�� VHNVX�
DOQRVW�� ]JRGRYLQR� LQ� WDNR� QDSUHM�� ,Q� YHQGDU� WD� EUH]�
REOLáQD�UHá�RVWDMD�VWUDÊOMLYD��� LQ�]D�QHNDWHUH�SRÊDVWQD��
L]�SUHSURVWHJD�UD]ORJD��GD�VH�UD]SUDYD�R�SRVWPRGHUQRVWL
QLNROL�QL�UD]YLOD�QD�SUDYL�QDáLQ��

9�VNODGX�V� WHUPLQRORJLMR��NL� VWD� MR� YSHOMDOD�6DXVVXUH
LQ� )UHXG�� EL� ODKNR� UHNOL�� GD� MH� ELO� Y� SULPHUX� ]QDND
�SRVWPRGHUQRVW�� R]QDßHYDOHF� VLFHU� VSUHMHW� �WDNR� Y
LQWHOHNWXDOQLK� NURJLK� NRW� WXGL� Y� YVDNGDQMHP� ÌLYOMHQMX��
GD� SD� MH� R]QDßHQFD� �WRUHM� NRQFHSW�� WLVWR�� NDU� SRG� L]�
UD]RP�PLVOLPR��YVHELQR��]DGHOD�SRWODßLWHY��àH�ÊH�HQNUDW
SRHQRVWDYLPR��L]UD]��SRVWPRGHUQRVW��VPR�VSORÊQR�VSUH�
MHOL�LQ�]�QMLP�R]QDáXMHPR�áDV��Y�NDWHUHP�ÌLYLPR��RE�WHP
SD� �SDUDGRNVQR�� QRáHPR� YHGHWL�� NDM� WD� L]UD]� VSORK
SRPHQL��HUJR�� QH� ÌHOLPR� VL� YHGHWL�� Y� NDNÊQHP� áDVX� ÌL�
YLPR� �� R]LURPD� QDWDQáQHMH� �� QDP� WR� YSUDÊDQMH� SRY�
]URáD�QHODJRGMH���6�WHP�VPR�Y�JUREHP�RáUWDOL�SUREOHP�
V� NDWHULP� VH� ERPR� XNYDUMDOL� Y� SULáXMRáHP� SULVSHYNX�
REHQHP�SD�VPR�QDND]DOL� WXGL�PHWRGRORJLMR�� V�NDWHUR� VL
ERPR� VNXÊDOL� SRMDVQLWL� SUREOHP�� XVRGR� SRVWPRGHUQRVWL
ERPR� WRUHM� VNXÊDOL� RVYHWOLWL� V� SRPRáMR� NRQFHSWXDOQHJD
DSDUDWD��NL�JD�ERPR�]JUDGLOL�L]�IUDJPHQWRY�WHRUHWVNH�SVL�
KRDQDOL]H�

3UHGHQ� VH� ORWLPR� WDNR� ]DVWDYOMHQHJD� SUREOHPD��PR�
UDPR� UD]MDVQLWL� ÊH� QHNDWHUH� NOMXáQH� SRGUREQRVWL�� EUH]
NDWHULK� EL� QDP� UD]SUDYD� REYLVHOD� Y� ]UDNX��1DMSUHM�PR�
UDPR� Y� UD]SUDYR� YSHOMDWL� SRMHP�PRGHUQRVWL�� NDMWL� UD]X�
PHYDQMH� SRVWPRGHUQRVWL� MH� SRYH]DQR� ]� UD]XPHYDQMHP
PRGHUQRVWL�� VOHGQMR� SD� PRUDPR� ORáLWL� RG� VRURGQHJD
SRMPD� PRGHUQL]PD�� SRGREQR� PRUDPR� SRVWPRGHUQRVW
ORáLWL�RG�SRVWPRGHUQL]PD��=DGRÊáDOR�ER��áH�L]KDMDPR�L]
SUHGSRVWDYNH��GD� VWD� L]UD]D�PRGHUQL]HP� LQ� SRVWPRGHU�
QL]HP� YH]DQD� QD� XPHWQRVW� R]LURPD� XPHWQLÊNR� SUDNVR
�YHáLQD�SULPHUMDY�VH�QDQDÊD�QD� OLWHUDWXUR��DUKLWHNWXUR� LQ
VOLNDUVWYR���PHGWHP�NR�VH�Y�SULPHUX�PRGHUQRVWL�LQ�SRVW�
PRGHUQRVWL� UD]SUDYD� SUHQHVH� QD� ÊLUÊL� QLYR� GUXÌEH� �SUL�
PHUMDMR� VH� NXOWXUD�� ]QDQRVW� LQ� WHKQRORJLMD�� SROLWLND� LQ
HNRQRPLMD��� =JRGRYLQVNR� SRVWPRGHUQRVW� VHYHGD� VOHGL
PRGHUQRVWL�� YHQGDU� SD� Y� UD]YRMX� WHRULMH� UD]XPHYDQMH
SRVWPRGHUQRVWL� L]KDMD� L]� SRVWPRGHUQL]PD�� NRW� SRVSOR�
ÊLWHY�XVWUH]QH� ORJLNH�]� UDYQL�XPHWQRVWL� LQ�DOL�NXOWXUH�QD
ÊLUÊH�SRGURáMH�GUXÌEH�

/2*,.$�02'(51267,

.HU�REGREMH�PRGHUQRVWL�RELáDMQR�SRYH]XMHPR�V�SRM�
PRP��PRGHUQRVWL�� �Y� VPLVOX� �ELWL�PRGHUHQ���� MH�QHPDUD

� 7=JEIERK�LKJ=VKNEPAR�PAC=�LNK>HAI=�LKJQF=�QIAPJE
GE�LNKFAGP�-KHKJA�1N=PJEG�V�J=OHKRKI���`��1N=PJEGKR=�N=VOP=RE�EV�RKOG=�EV@AH=JA
K@HEPGA�@AHKR�PAHAO=
�LNARHAÜAJA�O�LH=OPFK��ERED�ÜHKRA
GED�GK�JED�?AHE?!��(K�=�FA�VAHK�LKIAI>AJ�AHAIAJP�ÜHKRA
GAC=�KNC=JEVI=
�GAN�OA
LK@� JFK� J=D=F=� PKLHK� EJ� RH=�JK� �ERHFAJFOGK� KGKHFA��+=RVRAJ� LKOP=F=FK� LH=OPE� GK�A� RA@JK�I=JF� LNEIANJA� V=� �ERHFAJFA�� (K� OK� ?AHE?AGKJÜJK� EVLKOP=RHFAJA� VQJ=JFAIQ� ORAPQ
� K@INAFK���  1N=PJEG
� ����
� ���
�� ÛA� LKRV=IAIK!� LKFAI� LKOPIK@ANJKOPE� K>OP=F=� VCKHF� J=LKRN
EJOGE�N=RJE�KVJ=ÜAR=H?="�GK�OA�GKJÜJK�@KP=GJA�@NQ�>AJA�@AF=JOGKOPE
�LKOP=JA�VCKHF�INPR=�ÜNG=���LKOPIK@ANJKOP�FA�LNARH=@QFKÜ=

RAJ@=N�INPR=�
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SUHVHQHWOMLYD� XJRWRYLWHY�� GD� ODKNR� L]UD]X� �PRGHUHQ��

VOHGLPR� YVH� WMD� QD]DM� GR� SHWHJD� VWROHWMD� QDÊHJD� ÊWHWMD
�SULP��-DPHVRQ��������+DEHUPDV���������7HGDQML�SDSHÌ
*HODVLM� ,�� MH� ]� UDER� L]UD]D� PRGHUQXV� ORáLO� VYRMH� VR�
GREQLNH� RG� FHUNYHQLK� RáHWRY� SUHWHNOHJD� REGREMD�� DOL
QDWDQáQHMH�� XUDGQR� NUÊáDQVNR� VHGDQMRVW� MH� RGGDOMLO� RG
ULPVNH�LQ�SRJDQVNH�SUHWHNORVWL��/DWLQVNL�PRGHUQXV�Y�WHP
NRQWHNVWX� SRPHQL� SUHSURVWR� �]GDM��� �Y� VHGDQMHP� áDVX��
.PDOX�]DWHP��NR�*RWL�RVYRMLMR�5LP��.DVLRGRU����������
L]UD]X�SULGD�QRY�SUL]YRN��PRGHUQXV� Y� QMHJRYL� LQWHUSUH�
WDFLML�QDMGH� VYRMH�QDVSURWMH�Y� L]UD]X�DQWLTXDV��6� VWDOLÊáD
SDSHÌD� *RWVNR� NUDOMHVWYR� QH� SUHGVWDYOMD� SUHORPQLFH� Y
NUÊáDQVNL� WHRORÊNL� WUDGLFLML�� V� VWDOLÊáD� ULPVNHJD�XáHQMDND
SD� GHMDQVNR� SRPHQL� WHPHOMQR� ORáQLFR� PHG� RGVOHM� NOD�
VLßQR�NXOWXUR� WHU� VHGDQMRVWMR� �PRGHUQRVWMR��� NDWHUH� ]JR�
GRYLQVND�QDORJD�OHÌL�Y�SRQRYQL�Y]SRVWDYLWYL�WH�NXOWXUH�

.OMXE�VSUHPHQOMLYL�YVHELQL�VH�L]UD]��PRGHUHQ��YHGQR
]QRYD� SRMDYOMD� Y� ]JRGRYLQL� LQ� RELáDMQR� L]UDÌD� ]DYHVW
REGREMD�� NL� VH� ÌHOL� SULPHUMDWL� V� SUHWHNORVWMR�� LQ� VLFHU� ]
QDPHQRP��GD�EL�VHEH�XJOHGDOR�NRW� UH]XOWDW�SUHKRGD�RG
VWDUHJD�N�QRYHPX��3UL�QHNDWHULK�DYWRUMLK�MH�L]UD]�RPHMHQ
QD� UHQHVDQVR�� NDU� SD� YHUMHWQR� SUHGVWDYOMD� SUHR]HN� SR�
JOHG�QD�PRGHUQRVW� �SULP��+DEHUPDV��������������VDM�VR
OMXGMH� VHEH�SRMPRYDOL�NRW�PRGHUQH�ÌH�Y�REGREMX�.DUOD
9HOLNHJD��NRW�WXGL�Y�����VWROHWMX��LQ�SR]QHMH�Y�)UDQFLML����
VWROHWMD�� NR� VH� UD]SODPWL� VODYQL� �VSRU� PHG� VWDULPL� LQ
PRGHUQLPL�� �4XHUHOOH� GHV� $QFLHQV� HW� GHV� 0RGHUQHV��
,]UD]� �PRGHUQRVW�� VH� MH� WDNR� Y� (YURSL� YHGQR� ]QRYD� LQ
]QRYD� YUDáDO� Y� REWRN�� LQ� VLFHU� SUHGYVHP� Y� WLVWLK� RE�
GREMLK��Y�NDWHULK�VH�MH�]DYHVW�QHNH�GREH�REOLNRYDOD�VNR]L
QRY� SRJOHG� QD� SUHWHNORVW� R]LURPD� QDWDQáQHMH�� NR� MH
DQWLND� SUHGVWDYOMDOD� PRGHO�� NL� JD� MH� WUHED� RÌLYLWL� VNR]L
QHNR�YUVWR�SRVQHPDQMD�

7D� ORJLND� VH� ]DáQH� ELVWYHQR� VSUHPLQMDWL� V� SRMDYRP
LGHDORY�IUDQFRVNHJD�UD]VYHWOMHQVWYD��3UHGVWDYD�R�PRGHU�
QRVWL�� NL� VH� YHÌH� QD]DM� QD� DQWLNR� WHU� ]� QMR� YVWRSD� Y
VSHFLILáQL�RGQRV��VH�]DáQH�VSUHPLQMDWL�Y�VNODGX�V�SUHSUL�
áDQMHP��NL� JD�SULQHVH�QRYRYHÊND�]QDQRVW�� ]� YHUR� Y� QH�
VNRQáQL� QDSUHGHN� �]QDQVWYHQH�� YHGQRVWL� LQ� Y� QDSUHGR�
YDQMH�Y�VPHUL�GUXÌEHQHJD�LQ�PRUDOQHJD�L]SRSROQMHYDQMD
WHU�HPDQFLSDFLMH��1D�WHM�VWRSQML�ODKNR�]DáQHPR�JRYRULWL
R� PRGHUQRVWL� NRW� SURMHNWX� �+DEHUPDV�� ������� 0RGHU�
QRVW�� NL� MR� UD]XPHPR� Y� VPLVOX� SURMHNWD�� MH� QHORáOMLYR
SRYH]DQD� ]� UD]VYHWOMHQVWYRP�� 3URMHNW� PRGHUQRVWL� VR
QDPUHá� Y� RVQRYL� REOLNRYDOL� UD]VYHWOMHQVNL� ILOR]RIL� ���
VWROHWMD��YDQM�SD�VR�NRW�NOMXáQH�PRPHQWH�YJUDGLOL�UD]YRM
REMHNWLYQH� ]QDQRVWL�� XQLYHU]DOQH� PRUDOH� LQ� SUDYD� WHU
DYWRQRPLMR�XPHWQRVWL��NL�GHOXMH�Y� VNODGX�V� VYRMR�QRWUD�
QMR�ORJLNR�

=DGQMD�WRáND�MH�L]UHGQR�SRPHPEQD��VDM�MH�]DPLVHO�R
UD]VYHWOMHQVNHP�SURMHNWX� WHVQR�SULSHWD�QD� UD]YRM�HYURS�
VNH�XPHWQRVWL� LQ�HGHQ� L]PHG�QDMSRPHPEQHMÊLK�YLGLNRY

PRGHUQRVWL� GHMDQVNR� SUHGVWDYOMD� HVWHWVND� PRGHUQRVW�
1MHQHJD�ELVWYD�VH�Y�]DáHWNX�GRWDNQH�IUDQFRVNL�SHVQLN�LQ
NULWLN� &KDUOHV� %DXGHODLUH� ������������� NL� SRGD� QMHQH
RVQRYQH� RSUHGHOLWYH�� ]DWHP� VH� HVWHWVND�PRGHUQRVW� UD]�
YLMD� VNR]L� UD]OLáQD� DYDQWJDUGQD� JLEDQMD� WHU� QD� NRQFX
GRVHÌH�YUK�Y�GDGDL]PX�LQ�QDGUHDOL]PX��NL�JD�SRYH]XMH
&DEDUHW�9ROWDLUH��SULP��+DEHUPDV������������.OMXE�YORJL�
NL� MR� LPD� ]D� UD]XPHYDQMH� PRGHUQRVWL� XPHWQRVW� LQ� HV�
WHWLND��PRGHUQL]PD���VH�YUQLPR�N�UD]VYHWOMHQVNHPX�SUR�
MHNWX� WHU� VL�SREOLÌMH�RJOHMPR�HQR� L]PHG�QMHJRYLK�NOMXá�
QLK�LQWHUSUHWDFLM�

%HVHGLOR��NL�QDVWRSD�NRW�SRPHPEQD�UHIHUHQFD�Y�UD]�
SUDYL�R�UD]PHUMX�PHG�PRGHUQRVWMR�LQ�SRVWPRGHUQRVWMR�]
YLGLND�UD]VYHWOMHQVNHJD�SURMHNWD��MH�GHOR�DYWRUMHY�NULWLáQH
WHRULMH��0D[�+RUNKHLPHU� LQ�7KHRGRU�:��$GRUQR�Y�'LD�
OHNWLNL�UD]VYHWOMHQVWYD��NL�MH�QDVWDOD�PHG�GUXJR�VYHWRYQR
YRMQR��L]SHOMHWD�NULWLNR�UD]VYHWOMHQVWYD��NL�MH�PRáQR�YSOL�
YDOD� QD� UD]XPHYDQMH� ORJLNH�PRGHUQRVWL� WHU� DQWLFLSLUDOD
SR]QHMÊH� NULWLNH� UD]VYHWOMHQVNHJD� SURMHNWD� �DYWRUMD� WDNR
ÌH� GHVHWOHWMD� SUHG� /\RWDUGRP� SRVWDYLWD� WUGLWHY�� GD� MH
UD]VYHWOMHQVWYR� WRWDOLWDUQR� �+RUNKHLPHU�� $GRUQR�� �����
����� YNOMXáLWD� SD� WXGL� QDWDQáQR� DQDOL]R� PQRÌLáQH� NXO�
WXUH�� NL� MH� ELOD� SRGODJD� ]D� UD]XPHYDQMH� SRVWPRGHUQH
NXOWXUH�

5D]VYHWOMHQVWYR� �Y� VPLVOX� SURMHNWD� LQ� QH� ]JROM� ]JR�
GRYLQVNHJD� REGREMD�� VL� MH� NRW� FLOM� SRVWDYLOR� áORYHNRYR
RVYRERGLWHY�VSRQ�PLWD�LQ�SUD]QRYHUMD�WHU�RáDUDQRVWL�QDG
áDUREQRVWMR� VNULYQRVWQLK� VLO� QDUDYH�� 6UHGVWYR�� NL� JD� MH
UD]VYHWOMHQVWYR� SRQXGLOR� áORYHNX�� GD� EL� WR� RVYRERGLWHY
GRVHJHO�� MH� ELO� NULWLáQL� XP�� 1MHJRYR� QHQHKQR� QDSUH�
GRYDQMH� VNR]L� XVWYDUMDOQR� NULWLNR� QDM� EL� áORYHNX� ]DJR�
WRYLOR� PRá� �SUHGYVHP� QDG� QDUDYR�� Y� QHNHP� VPLVOX� SD
WXGL� QDG� GUXÌER� LQ� QDG� VHERM�� WHU� RPRJRáLOR� LQGLYL�
GXDOQR� VYRERGR�� 3URJUDP� R]LURPD� SURMHNW�� NL� áORYHNX
GDMH�Y�URNH�PRá�LQ�VYRERGR��MH�QD�SUYL�SRJOHG�SUDY�WLVWR�
NDU� GUXÌED� SRWUHEXMH� �� ]GL� VH� NRW� XGHMDQMHQMH� RWURÊNLK
VDQM�

+LWUR�ODKNR�XJRWRYLPR��GD�VWD�+RUNKHLPHU�LQ�$GRUQR
SUDY� QDVSURWQHJD� PQHQMD�� NDU� SRSROQRPD� QHGYRXPQR
L]UDÌD�QDVOHGQMD�L]MDYD��+RUNKHLPHU��$GRUQR������������
�7RGD� VNR]� LQ� VNR]� UD]VYHWOMHQD� ]HPOMD� VH� EOHÊáL� Y
]QDPHQMX� WULXPIDOQH� QHVUHáH��� .DNR�SRMDVQLWL� WR� RáLWQR
QHXMHPDQMH"�=D�DYWRUMD�'LDOHNWLNH�UD]VYHWOMHQVWYD�WHÌDYD
QL�WROLNR�Y�WHRUHWVNLK�QDáHOLK�UD]VYHWOMHQVWYD��NROLNRU�MH�Y
QMHJRYL�SUDNVL��9� MHGUX� WH�SUDNVH� OHÌL�SUHVHJDQMH�DQLPL�
VWLáQH� RáDUDQRVWL� QDG� VLODPL� QDUDYH� ]� XPQLPL� VUHGVWYL�
NDU� SD� LPD� GDOMQRVHÌQR� LQ� �YVDM� ]D� DYWRUMD� 'LDOHNWLNH�
WXGL�QHÌHOHQR�SRVOHGLFR��RGQRV�GR�VYHWD�QDUDYH�VH�SUH�
REOLNXMH� Y� DEVWUDNWQR�PLÊOMHQMH� �� Y�PLÊOMHQMH�� NL� GHOXMH
QD� SRGODJL� DEVWUDNWQLK� IRUP�� .RW� UH]XOWDW� GRELPR� VYHW�
NDWHUHJD� VQRYQD� YVHELQD� SRVWDQH� ]JROM� IRUPDOQD� PQR�
ÌLFD�SRMPRY�R]LURPD�NDWHJRULM��.HU� MH�Y�NULWLNL�XPD�RE�

� 0ARA@=�R�ROAD�PNAD�K>HEG=D!�IK@ANAJ
�IK@ANJ=�EJ�IK@ANJK"�RAJ@=N�OA�V=N=@E�AJKOP=RJKOPE�KIAFEIK�HA�J=�LNRK�
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MHNW� LQ� VXEMHNW�NULWLNH� GHMDQVNR� VDP�XP�� VH� WD� SURFHV� ]
YLGLND�XPD�NDÌH�NRW�UDGLNDOQD�UHGXNFLMD���XP�VH�VNUáL�QD
]JROM� SRVHEQR� REOLNR� �IRUPR�� XPD�� QD�PDWKHVLV� �+RUN�
KHLPHU��$GRUQR������������

�2GVOHM� QDM� ER� PDWHULMD� NRQáQR� REYODGDQD� EUH]
LOX]LMH� R� XUDYQDYDMRáLK� DOL� Y� QRWUDQMRVWL� ELYDMRáLK� VLODK
LQ� VNULWLK� ODVWQRVWLK�� .DU� VH� QH� PDUD� XNORQLWL� SUHUD�
áXQOMLYRVWL� LQ� NRULVWQRVWL�� YHOMD� UD]VYHWOMHQVWYX� ]D� VXP�
OMLYR��

%ROM�QDWDQáQR��áHSUDY�VH�MH�XP�SUHREOLNRYDO��VH�VNU�
áLO�QD�VYRM�IRUPDOQL��NDONXOLUDMRáL�R]LURPD�SUHUDáXQOMLYL�
SUHRVWDQHN���VH�WXGL�SR�WUDQVIRUPDFLML�REQDÊD��NRW�EL�ELO
YHV� LQ� HGLQL� �� WRUHM�� SUHGVWDYOMD� VH�� NRW� EL� ELO� HGLQD
YHOMDYQD� LQ� OHJLWLPQD� REOLND� XPQHJD� PLÊOMHQMD�� +RUN�
KHLPHU� LQ� $GRUQR� QDUHGLWD� ÊH� NRUDN� QDSUHM� LQ� SUHGSR�
VWDYLWD��GD�Y� WHP�SURFHVX�SUHREOLNRYDQMD�XPD�SULGH�GR
WRáNH��NR�WXGL�VDP�XP�SRVWDQH�]JROM�IRUPDOQD�NDWHJRULMD�
NL� GRORáHQH� YVHELQH� VQRYQH� GHMDQVNRVWL� SUHWYDUMD� Y
SRMPH�XPD�� NL� WRUHM� GHMDQVNRVW� SUHREOLNXMH� Y� IRUPH�� NL
VR� GRVWRSQH� PDWHPDWL]DFLML�� 8P� V� WHP� SRVWDQH� ]JROM
MH]LN�XPD���PDWHPDWLND��1MHQD�QDORJD�MH�Y�WHP��GD�VQRY
GHMDQVNRVWL� SUHYDMD� Y� SRMPH�� NL� VR� SRMPL� XPD�� YVD� QH�
SRMPRYQD�GHMDQVNRVW�SD�VH�SUL�SUHYDMDQMX�L]JXEL��+RUN�
KHLPHU�� $GRUQR�� ������ ����� �0QRJRWHURVW� OLNRY� VH� SUH�
QDÊD� QD� SRORÌDM� LQ� UD]SRUHG�� ]JRGRYLQD� QD� GHMVWYD�
VWYDUL�SD�QD�PDWHULMR��

1D� WHP� PHVWX� QDOHWLPR� QD� SUREOHP�� NL� MH� YHOLNR
VWDUHMÊL�RG� VDPHJD� UD]VYHWOMHQVWYD���QD�RGQRV�PHG�PD�
WHPDWLNR�� ORJLNR� LQ� ILOR]RILMR�� NL� EL� GHMDQVNR� ]DKWHYDO
SRGUREQHMÊR� REUDYQDYR�� ]DWR� VH� JD� QH� ERPR� ]DUHV
ORWLOL��� 9VH� RG� SLWDJRUHMVNH� ÊROH� QDSUHM� ILOR]RILMD� Y]SR�
VWDYOMD�]�PDWHPDWLNR�VSHFLILáHQ�RGQRV��Y�NDWHUHP�PDWH�
PDWLND� QDVWRSD� NRW� RUJDQRQ� LQ� LGHDO�� +RUNKHLPHU� LQ
$GRUQR� WDNR� XJRWDYOMDWD� �+RUNKHLPHU�� $GRUQR�� �����
����� �)RUPDOQD� ORJLND� MH� ELOD� YHOLND� ÊROD� SRHQRWHQMD�
5D]VYHWOMHQFHP�MH�SRQXGLOD�VKHPR�SUHUDáXQOMLYRVWL� VYH�
WD��0LWRORJL]LUDMRáH�HQDáHQMH� LGHM� V� ÊWHYLOL� Y� 3ODWRQRYLK
]DGQMLK� VSLVLK� L]UHND� KUHSHQHQMH� VOHKHUQH� GHPLWRORJL�
]DFLMH�� ÊWHYLOR� MH� SRVWDOR� NDQRQ� UD]VYHWOMHQVWYD�� ,VWH
HQDáEH� REYODGXMHMR� PHÊáDQVNR� SUDYLáQRVW� LQ� PHQMDYR
EODJD��

0DWHPDWLáQD�]DYHVW�Y�]DGQML�LQVWDQFL�WDNR�SURL]YHGH
VYHW� NRW�PDWHPDWLNR�� 9HGQRVW� R� VYHWX� VH� WDNR� VNUáL� QD
DQDPQH]R��Y�NDWHUL�]DYHVW�QH�VSR]QDYD�VYHWD�NRW�MH��WHP�
YHá�SUHSR]QDYD�VYHW�NRW�VYRMR� ODVWQR�SRGRER� LQ�XVWUH]�
QLFR�� 1D� WHM� WRáNL� YVWRSL� YSUDÊDQMH� PRáL�� PDWHPDWLáQD
YHGQRVW� MH� DEVWUDNWQD� LQ� XWLOLWDUQD� WHU� SUHGVWDYOMD
JRVSRVWYR� QDG� QHXERJOMLYR� QDUDYR� �+RUNKHLPHU�� $GRU�

QR��������������0LW�SUHKDMD�Y�UD]VYHWOMHQVWYR��QDUDYD�SD
Y� JROR� REMHNWLYQRVW�� /MXGMH� SODáXMHMR� RNUHSLWHY� VYRMH
PRáL� ]� RGWXMHQRVWMR� RG� WHJD�� QDG� áLPHU� L]YDMDMR� VYRMR
PRá�� 5D]VYHWOMHQVWYR� VH� YHGH� GR� UHát� NRW� GLNWDWRU� GR
OMXGL��3R]QD�MLK��NROLNRU�PRUH�]�QMLPL�PDQLSXOLUDWL��àOR�
YHN�]QDQRVWL�SR]QD�VWYDUL��NROLNRU�MLK�ODKNR�L]GHOD��7DNR
QMLKRYD� QDVHEQRVW� SRVWDMD� ]DQM��� .ULWLND� UD]VYHWOMHQVWYD
LQ�PRGHUQRVWL� MH� ]DWR� REHQHP� WXGL� NULWLND� WHKQRORJLMH�
YHGQRVW� VH� MH� VNUáLOD� QD� WHKQRORJLMR�� QD� SURWH]R�� NL
]DJRWDYOMD�LOX]LMR�PRáL�LQ�GRPLQDFLMH�QDG�QDUDYR�

3RXGDULWL�YHOMD�SUHGYVHP��GD�JUH� ]D� LOX]LMR� LQ�QH�]D
GHMDQVNR� PRá� R]LURPD� GRPLQDFLMR��� 7DNR� SULGREOMHQD
YHGQRVW� �WRUHM� ]QDQVWYHQD� LQ� WHKQRORÊND� YHGQRVW�� NL� MH
]DPHQMDOD� PLWLáQR� YHGQRVW�� áORYHNX� Y� UHVQLFL� QH� GDMH
GHMDQVNH� PRáL� QDG� QDUDYR�� 9� QDUDYL� QDPUHá� QLPDPR
RSUDYLWL� VDPR� V� VWYDUPL�� NL� VR� GRVWRSQH� IRUPDOL]DFLML�
YVH�� NDU� GHMDQVNR� QL� GRVWRSQR� IRUPDOQLP� R]LURPD� SRM�
PRYQLP� NDWHJRULMDP�� SUHSURVWR� SRYVHP� XEHÌL� ]DYHVWL�
1HSRMPRYQR�WDNR�L]�QDUDYH�L]JLQH��NHU�L]JLQH�L]�]DYHVWL�
NL�REYODGXMH�VDPR��ÊH��WLVWR��NDU�MH�PRJRáH�IRUPDOL]LUDWL
�R]LURPD� �� Y� UDGLNDOQHP� VPLVOX� �� PDWHPDWL]LUDWL� LQ
L]UDáXQDWL��

,Q�YHQGDU��áH�MH�GRPLQDFLMD�QDG�QDUDYR�LOX]RUQD��QH�
ND�GUXJD�REOLND�GRPLQDFLMH��NL� L]KDMD�L]�UD]VYHWOMHQVWYD�
QLNDNRU�QL� LOX]LMD��=QDQVWYHQD� LQ� WHKQRORÊND�YHGQRVW� VH
QDPUHá� L]UDÌD�NRW�GRPLQDFLMD�QDG�]DYHVWMR�GUXJLK� �� WR
MH�YVHK�WLVWLK��NL�QH�REYODGXMHMR�UD]VYHWOMHQVNHJD� MH]LND�
WLVWLK�� NL� QH� JRYRULMR� WHNRáH� MH]LND� �IRUPDOL]LUDQHJD�
XPD�� 9� WHP� SD� MH� WXGL� WUDJLáQRVW� UD]VYHWOMHQVNHJD� SUR�
MHNWD� LQ� RGJRYRU� QD� YSUDÊDQMH�� ]DNDM� VH� UD]VYHWOMHQD
]HPOMD�EOHÊáL�Y�]QDPHQMX� WULXPIDOQH�QHVUHáH�� NRW� WUGLWD
DYWRUMD�'LDOHNWLNH� UD]VYHWOMHQVWYD��9HGQRVW� VH� MH�XMHOD� Y
]DQNR� GLDOHNWLNH� JRVSRGDUMD� LQ� KODSFD�� YHQGDU� SD� Y
SURFHVX�QL�SUHVHÌHQD�R]LURPD�SUHPDJDQD�QDUDYD�� WHP�
YHá�GUXJL� OMXGMH��/RJLND�PRGHUQRVWL�� L]UDÌHQD�Y�UD]VYHW�
OMHQVWYX�� WRUHM�QL�]D]QDPRYDQD� L]NOMXáQR� ]� RGáDUDQMHP
LQ�RVYRERGLWYLMR��]D]QDPXMH� MR�VWDQMH��Y�NDWHUHP�YHGHWL
SRPHQL��ELWL�]PRÌHQ�]DVXÊQMLWL�GUXJH�

5D]VYHWOMHQVNL�SURMHNW� MH�Y� L]KRGLÊáH�SRVWDYLO�GLVNUH�
GLWDFLMR�PLWD���QMHJRY�FLOM�MH�ELO�Y�WHP��GD�OMXGHP�RGSUH
RáL�LQ�GD�VYHW��RGáDUD���+RUNKHLPHU�LQ�$GRUQR�Y�]YH]L�V
WHP� RSR]RULWD� QD� WHÌDYR�� NL� MR� SUHGVWDYOMD� WDNÊQR� HQR�
VWUDQVNR�UD]XPHYDQMH���+RUNKHLPHU��$GRUQR������������
�7RGD�PLWL��NL�VR�SRVWDOL�ÌUWHY� UD]VYHWOMHQVWYD�� VR�ELOL�ÌH
VDPL�QMHJRY�ODVWQL�SURGXNW���3UDY�PLWL�� L]�NDWHULK� MH� UD]�
VYHWOMHQVNL� SURMHNW� áUSDO� VYRMR�PRá� �NHU� MH� QD� QMLK� XWH�
PHOMHYDO� VYRMH� SRáHWMH��� VR� ELOL� NRQVWUXNFLMD� LQ� SURGXNW
UD]VYHWOMHQVWYD�� NRQVWUXLUDQL� VR� ELOL� QDWDQNR� ]DWR�� GD� EL
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MLK� UD]VYHWOMHQVWYR� UD]NULQNDOR� LQ� WDNR� OHJLWLPLUDOR� VYRMR
XWLOLWDUQR�GHMDYQRVW�� L]UDÌHQR�Y� UD]VYHWOMHQVNL�HSLVWHPR�
ORJLML�� àH� QDWDQáQR� VOHGLPR� DYWRUMHPD�� ODKNR� XJRWR�
YLPR��GD� MH� NOMXáQD� WHÌDYD� UD]VYHWOMHQVWYD�� NRW� MR� UD]X�
PHWD�Y�'LDOHNWLNL��SUHGYVHP�Y�WHP��GD�UD]VYHWOMHQVWYR�QL
WLVWD� YpOLND� GHPLVWLILUDMRáD� PRá�� NL� QDM� EL� RGNULOD� LQ
UD]NULQNDOD� LGHRORJLMR�� SDá� SD�� QDVSURWQR�� SUDY� PHVWR
LGHRORJLMH�� NL� MH� SRYVHP� SUHÌHWD� V� SUHGSRVWDYNR�� GD� VH
VYHW�SRGUHMD�QDÊHPX�XPHYDQMX�

6� WHP� SD� VH� YUQHPR� QD]DM� N� UD]PHUMX�PHG�PRGHU�
QRVWMR� LQ� HVWHWLNR�� NDMWL� HGHQ� L]PHG� QDMSRPHPEQHMÊLK
SURGXNWRY� UD]VYHWOMHQVWYD� MH� SUDY� NXOWXUD� NRW� NXOWXUQD
LQGXVWULMD�� 9� UD]GHONX�'LDOHNWLNH� V� SRGQDVORYRP� �5D]�
VYHWOMHQVWYR� NRW� PQRÌLáQD� SUHYDUD�� WDNR� SUHEHUHPR
XVRGR� XPHWQRVWL� Y� NRQWHNVWX� NXOWXUQH� LQGXVWULMH� �+RUN�
KHLPHU��$GRUQR�������������

�9HQGDU� SD� XPHWQRVW� QH� QDMGH� L]UD]D� ]D� WUSOMHQMH
GUXJDáH� NRW� Y� WLVWHP� VSRSDGX� V� WUDGLFLMR�� NL� VH� NDÌH� Y
VORJX�� 7LVWL� PRPHQW� Y� XPHWQLQL�� V� NDWHULP� WD� SULNDÌH
GHMDQVNRVW��MH�UHV�QHPRJRáH�ORáLWL�RG�VORJD��YHQGDU�WD�QL
Y� GRVHÌHQL� KDUPRQLML�� Y� SUREOHPDWLáQL� HQRWQRVWL� IRUPH
LQ� YVHELQH�� QRWUDQMHJD� LQ� ]XQDQMHJD�� SRVDPH]QLND� LQ
GUXÌEH�� WHPYHá�Y� WLVWLK�SRWH]DK��Y�NDWHULK�VH�SRMDYL�QH�
VNODGQRVW��Y�QXMQL� L]MDORYLWYL� VWUDVWQHJD� SUL]DGHYDQMD� ]D
LGHQWLWHWR��1DPHVWR�GD�EL�VH�L]SRVWDYLOR�WHM�L]MDORYLWYL��Y
NDWHUL�MH�VORJ�YHOLNH�XPHWQLQH�RG�QHNGDM�QHJLUDO�VDPHJD
VHEH�� VH� MH� ÊLENR�XPHWQLÊNR�GHOR�]PHURP�RNOHSDOR�SR�
GREQRVWL� ]� GUXJLPL�� VXURJDWD� LGHQWLWHWH�� 9� NXOWXUQL� LQ�
GXVWULML�LPLWDFLMD�QDSRVOHG�SRVWDQH�DEVROXWQD��

8PHWQRVW��NL�VH�MH�Y�NXOWXUQL�LQGXVWULML�]OLOD�]�]DEDYR�
MH� L]JXELOD� WDNR� VYRM� LQRYDWLYQL� SRWHQFLDO�� NRW� WXGL
NULWLáQL�LQ�XWRSLáQL�PRPHQW�

9HQGDU� SD� NOMXE� SRPHQX�� NL� JD� LPD� XPHWQRVW� ]D
PRGHUQRVW��XVRGD�XPHWQRVWL�SUHGVWDYOMD�]JROM�HQR�L]PHG
XVRG�� NL� VH� RGLJUDYDMR� Y�PRGHUQHP� SURMHNWX�� 6NOLFXMRá
VH�QD�GHOR�0D[D�:HEUD�ODKNR�PRGHUQRVW�UD]XPHPR�NRW
SUHKRG�� NL� VH� RGYLMH� QD� UDYQL� XPD�� XP�� NL� VH� MH� SUHM
L]UDÌDO�Y�UHOLJLML�LQ�PHWDIL]LNL��VH�Y�PRGHUQRVWL�UD]FHSL�Y
WUL� DYWRQRPQH� VIHUH� �� ]QDQRVW�� PRUDOR� LQ� XPHWQRVW�
5D]FHS�XPD�VOHGL�UD]SDGX�GUXÌEHQH�FHORWH��XWHPHOMHQH
QD� UHOLJLML� LQ� PHWDIL]LNL�� SRVOHGLFH� SD� VH� NDÌHMR� Y
VSHFLDOL]DFLML�GUXÌEHQLK�GHMDYQRVWL��NL�Y�PRGHUQRVWL�QLVR
YHá�SRGUHMHQH�FHORWL��WHPYHá�LÊáHMR�WHPHOMH�VYRMH�YHOMDY�
QRVWL�]QRWUDM�DYWRQRPQLK�SRGURáLM��3UDY�DYWRQRPL]DFLMD
GUXÌEHQLK� VIHU� SUHGVWDYOMD� SRPHPEHQ� SULVSHYHN� N� LQ�
VWUXPHQWDOL]DFLML�XPD�� VDM�]GDM�YVDNR�SRGURáMH�R]LURPD
VIHUD� SRWUHEXMH� LQ� UD]YLMD� R]NR� VSHFLDOL]LUDQH� VWURNRY�
QMDNH��NL�RPRJRáDMR�UD]YRM�SRVDPH]QLK�VIHU��SRVOHGLáQR
SD�VH�SRMDYL�UD]NRUDN�PHG�VWURNRYQR�LQ�ODLáQR�MDYQRVWMR�
NL� RQHPRJRáD� LQWHUSUHWDFLMR� LQ� UD]XPHYDQMH� VYHWD� NRW
FHORWH��SULP��+DEHUPDV�����������

5D]VYHWOMHQVNL�ILOR]RIL�����VWROHWMD�VR�Y�L]KRGLÊáH�VYR�

MHJD� SURMHNWD� SRVWDYLOL� VSHFLDOL]DFLMR� VSHFLILáQLK� GUXÌ�
EHQLK� SRGURáLM� �]QDQRVW��PRUDOD�� XPHWQRVW��� GD� EL� WDNR
RPRJRáLOL� UDFLRQDOL]DFLMR� GUXÌEHQLK� SUDNV� WHU� áORYHNX
]DJRWRYLOL� VYRERGR� LQ� VUHáR�� 9HQGDU� SD� MH� GYDMVHWR
VWROHWMH� SRND]DOR�� GD� MH� ELO� QMLKRY� SRJOHG� SUHYHá� RSWL�
PLVWLáHQ��VDM� MH�DYWRQRPL]DFLMD�GUXÌEHQLK� VIHU�QHL]SRG�
ELWQR�SULQHVOD�VWUDQVNH�XáLQNH��=�EHVHGDPL� -�UJHQD�+D�
EHUPDVD�� �'LIHUHQFLDFLMD� ]QDQRVWL�� PRUDOH� LQ� XPHWQRVWL
MH� SRPHQLOD� XYHGER� DYWRQRPLMH� GUXÌEHQLK� VHJPHQWRY�
NL� MLK� REYODGXMHMR� VSHFLDOLVWL�� WHU� ORáLWHY� WHK� VHJPHQWRY
RG� KHUPHQHYWLNH� YVDNGDQMH� NRPXQLNDFLMH��� �+DEHUPDV�
����������9SUDÊDQMH��NL�VH�MH�RE�WHP�]DVWDYLOR��MH�YRGLOR
Y� GYH� QDVSURWXMRáL� VL� VPHUL�� LQ� VLFHU�� QDGDOMHYDWL� ]�PR�
GHUQLP�SURMHNWRP��NHU�WHPHOML�QD�XVWUH]QLK�L]KRGLÊáLK�LQ
MH� WHÌDYD� VDPR� Y� UHDOL]DFLML� �WR� VWDOLÊáH� ]DJRYDUMD�� QD
SULPHU�� -�UJHQ� +DEHUPDV��� DOL� SD� VH� RG� PRGHUQHJD
SURMHNWD� Y� FHORWL� RGYUQLWL�� NHU� VR� Y� RVQRYL� ]JUHÊHQD� ÌH
QMHJRYD�L]KRGLÊáD��VWDOLÊáH�SRVWPRGHUQLK�DYWRUMHY��

àH�QD�WHP�PHVWX�WXGL�VDPL�L]YHGHPR�UHGXNFLMR�SRM�
PD�SRVWPRGHUQRVWL�QD�DQWL�PRGHUQRVW��]DJUHÊLPR�QHGR�
SXVWQR�QDSDNR�� VDM� VPR� NRPSOHNVQR� SUREOHPDWLNR� UD]�
PHUMD�PHG�PRGHUQRVWMR�LQ�SRVWPRGHUQRVWMR�QD�WD�QDáLQ
SUHYHGOL�QD�QDMSUHSURVWHMÊL�PRGHO��NL�ÊH�]GDOHá�QH�PRUH
]DMHWL� YVHK� QLDQV�� NL� Y� WHP� UD]PHUMX� QDVWRSDMR� LQ� ÊH
]GDOHá� QLVR� QHSRPHPEQH�� 9HQGDU� SD� ODKNR� VYRMH� SR�
áHWMH�RSUDYLáLPR�RE�SUHGSRVWDYNL��GD� MH� WHPHOMQR�YSUD�
ÊDQMH�� NL� ]DGHYD� RGQRV� PHG� PRGHUQRVWMR� LQ� SRVWPR�
GHUQRVWMR�� GHMDQVNR�RGQRV� GR� UD]VYHWOMHQVNHJD� SURMHNWD
DOL� GR� QMHJRYLK� VSHFLILáQLK� YLGLNRY� �YpOLND� SULSRYHG�
WRWDOLWHWD� LSG����9� WHP�SULPHUX�QDÊD�QDSDND�QHPDUD�QLWL
QL� WDNR� KXGD�� SROHJ� WHJD� SD� ODKNR� QDUHGLPR� QHNDM� NR�
UDNRY�Y�VPHUL�UD]XPHYDQMD�]DVWDYOMHQH�SUREOHPDWLNH�RE
SRPRáL�-�UJHQD�+DEHUPDVD�

+DEHUPDV�� NL� SRVWPRGHUQRVW� GRMHPD� Y� VPLVOX� DQWL�
PRGHUQRVWL� R]LURPD� QHSRVUHGQHJD� QDSDGD� QD� UD]VYHW�
OMHQVNL�SURMHNW��SRVWPRGHUQRVW�L]HQDáXMH�]�QHRNRQ]HUYD�
WLYL]PRP� �+DEHUPDV�� ������� ,]SRVWDYOMD� GHOR� 'DQLHOD
%HOOD��NL�SUREOHPH�VRGREQLK�UD]YLWLK�GUXÌE�QDYH]XMH�QD
SRVOHGLFH�PRGHUQRVWL�� %HOO� L]SRVWDYOMD� UD]FHS�� GR� NDWH�
UHJD� MH� SULÊOR� Y�PRGHUQRVWL�PHG� GUXÌER� LQ� NXOWXUR�� WHU
RSR]DUMD�QD�GHMVWYR��GD� MH�PRGHUQLVWLáQD�NXOWXUD�GHMDQ�
VNR� SRVHJOD� Y� YVH� SRUH� VRGREQH� GUXÌEH�� V� WHP� SD� Y
ÌLYOMHQMH�YQHVOD�KHGRQLVWLáQH�PRWLYH��SRYH]DQH�]�]DKWH�
YR� SR� VDPRUHDOL]DFLML�� VDPRL]UDÌDQMX� LQ� VXEMHNWLYQRVWL�
7L� PRWLYL� SD� ]D� %HOOD� QLVR� VNODGQL� ]� GLVFLSOLQR�� NL� MR
]DKWHYD� SURIHVLRQDOQR� GHOR�� WHU� Y� WHP� VPLVOX� GHOXMHMR
UXÊLOQR�� ÉH� YHá��PRGHUQD� NXOWXUD� MH� Y� QHVNODGMX� ]� PR�
UDOQLP� WHPHOMHP� YVDNGDQMHJD� ÌLYOMHQMD� Y� GUXÌEL� WHU� ]
YUHGQRWDPL� WH� GUXÌEH�� NDU� SRPHQL�� GD� GHMDQVNR� SUHG�
VWDYOMD�SURWLNXOWXUR�

+DEHUPDV� Y� WHP� NRQWHNVWX� ]DSLÊH�� �1HRNRQ]HU�
YDWLYQHPX� DYWRUMX� VH� QD� WHP� PHVWX� ]DVWDYL� YSUDÊDQMH�

� ,�GKIQJEG=PERJAI�RE@EGQ�IK@ANJKOPE�CHAF�JLN��0AGHKÜ=
������
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NDNR� VH� ODKNR� Y� GUXÌEL� REOLNXMHMR� QRUPH�� NL� ERGR
RPHMLOH� VDPRSDÊQRVW�� SRQRYQR� Y]SRVWDYLOH� HWLNR� GLVFL�
SOLQH� LQ� GHOD"� .DWHUH� QRYH� QRUPH� ERGR� ]DXVWDYLOH� L]�
HQDáHYDQMH��NL�JD�SRY]URáD�GUXÌEHQD�EODJLQMD��GD�ERGR
SUHGQRVWL� LQGLYLGXDOQHJD� WHNPRYDQMD� ]D� GRVHÌNH� VSHW
SUHYODGDOH"�� �+DEHUPDV�� ������ ���2GJRYRU�� NL� JD� SRGD
%HOO�� SRVHJD� Y� VDPR� ELVWYR� QHRNRQ]HUYDWLYQH� DQWL�PR�
GHUQLVWLáQH� NULWLNH� PRGHUQRVWL�� (GLQD� UHÊLWHY� ]DQM� MH
SRYUDWHN�UHOLJLMH��6DPR�SRERÌQD�YHUD��SULSHWD�QD�YHUR�Y
WUDGLFLMR�� ER� áORYHNX� ]DJRWRYLOD� MDVQR� GRORáHQH� LGHQ�
WLWHWH�LQ�HNVLVWHQáQR�YDUQRVW��*UH�WRUHM�]D�SRYUDWHN�SUDY
WLVWLK� L]KRGLÊá�� NL� MLK� MH� ÌHOHO� UD]VYHWOMHQVNL� SURMHNW� GR�
NRQáQR�SUHVHáL��-H�ELO�SRWHPWDNHP�PRGHUQL�SURMHNW�]JROM
REOLND�SRWODáLWYH"

951,7(9�327/$Ý(1(*$

'DQGDQHV� �UDEH�� SVLKRDQDOL]H� Y� NRQWHNVWX� GUXÌEH�
QHJD�SROMD� LQ�QMHJRYH�DQDOL]H�YHUMHWQR�QL�SRWUHEQR�YHá
SRVHEHM�XWHPHOMHYDWL��NRW�MH�WR�ÊH�OHWD������PRUDO�SRáHWL
VDP�)UHXG�Y�GHOX�0QRÊLßQD�SVLKRORJLMD� LQ�DQDOL]D� MD]D
�)UHXG�������������

�1DVSURWMH� PHG� LQGLYLGXDOQR� LQ� VRFLDOQR� DOL� PQR�
ÌLáQR�SVLKRORJLMR� MH� QD� SUYL� SRJOHG� YLGHWL� QHPDUD� ]HOR
SRPHPEQR�� SUL� QDWDQáQHMÊHP� UD]LVNRYDQMX� SD� SRVWDQH
YHOLNR� PDQM� RVWUR�� ,QGLYLGXDOQD� SVLKRORJLMD� MH� VLFHU
QDUDYQDQD�QD�SRVDPH]QLND�LQ�SUHLVNXMH�SRWL��SR�NDWHULK
VNXÊD� SRVDPH]QLN� GRVHáL� ]DGRYROMLWHY� VYRMLK� JRQVNLK
Y]JLERY�� YHQGDU� PRUH� SUL� WHP� OH� UHGNRNGDM� >���@� ]DQH�
PDULWL�RGQRVH�WHJD�SRVDPH]QLND�]�GUXJLPL�LQGLYLGXL��>���@
,QGLYLGXDOQD� SVLKRORJLMD� MH� ]DWR� ÌH� VNUDMD� KNUDWL� WXGL
VRFLDOQD� SVLKRORJLMD� Y� WHP� ÊLUÊHP�� SD� SRYVHP� XSUDYL�
áHQHP�VPLVOX��

ÉH�YHá��]GL�VH��GD�MH�Y�DNDGHPVNL�VIHUL�WD�QMHQD�GUXJD
VWUDQ� �� NRW� DQDOL]D� GUXÌEHQHJD� R]LURPD�PQRÌLáQHJD� �
SRVWDOD� SRPHPEQHMÊD� RG� L]YRUQR� LQGLYLGXDOQH� DQDOL]H�
9� WUHQXWNX�� NR� MH� SVLKRDQDOL]D� SUHQHKDOD� ELWL� ]JROM� LQ�
GLYLGXDOQD�WHUDSLMD���QD�WR�SRW�VWRSL�Y�ÊWHYLOQLK�VSLVLK�ÌH
VDP� )UHXG� �SULP�� )UHXG�� ������ �� MH� SRVWDOD� PRáQR
LQWHUSUHWDWLYQR� RURGMH� Y� URNDK� ILOR]RILMH� LQ� GUXÌEHQH
WHRULMH�� �7RGD� RáLWQR� MH�� GD� MH� QDMYSOLYQHMÊL� LQ� QDMEROM
GRYUÊHQ�LQWHUSUHWDWLYQL�VLVWHP�VRGREQRVWL�SUDY�SVLKRDQD�
OLWLáQL�>VLVWHP@��NL�VL�ODKNR�XSUDYLáHQR�ODVWL�SUL]QDQMH��GD
YHOMD� ]D�HGLQR�GHMDQVNR�QRYR� LQ� L]YLUQR� KHUPHQHYWLNR�
NL� VH� MH� UD]YLOD�RG�áDVRY�YpOLNHJD�SDWULVWLáQHJD� LQ� VUHG�
QMHYHÊNHJD�VLVWHPD�ÊWLULK�SRPHQRY�6YHWHJD�SLVPD�����-D�
PHVRQ�� ������ ����9� WHP� VPLVOX� ODKNR�SULáDNXMHPR�� GD

ERPR� WXGL� UD]PHUMH� PHG� PRGHUQRVWMR� LQ� SRVWPRGHU�
QRVWMR� YVDM� Y� JUREHP� ODKNR� SRMDVQLOL� RE� SRPRáL� HQHJD
L]PHG� SRPHPEQLK� SRMPRY� SVLKRDQDOL]H�� WR� MH� YUQLWHY
SRWODáHQHJD�

3RMHP�YUQLWHY�SRWODßHQHJD��QHPÊNR��:LHGHUNHKU�GHV
9HUGUkQJWHQ�� )UHXG� XYHGH� Y� VYRMD� EHVHGLOD� ÌH� ]HOR
]JRGDM� Y� UD]YRMX� SVLKRDQDOL]H�� VDM� PX� ODKNR� VOHGLPR
QD]DM� YVH� GR� OHWD� ������ ÉH� VWDUHMÊL� MH� SRMHP�SRWODßLWYH
�9HUGUkQJXQJ���NL�GHMDQVNR� L]YLUD� L]�SUYLK�]DáHWNRY�SVL�
KRDQDOL]H�� Y� áDV�� NR� MH� )UHXG� VRGHORYDO� ]� -RVHSKRP
%UHXHUMHP� SUL� UD]LVNDYDK� QD� SRGURáMX� KLVWHULMH� �SRMHP
SRWODáLWYH� MH� ELO� WDNR�YNOMXáHQ� WXGL� Y�ÇWXGLMH� R� KLVWHULML�
SUYLá� REMDYOMHQH� OHWD� �������1HPÊNL� ILOR]RI� LQ� SVLKRORJ
-RKDQQ�)ULHGULFK�+HUEDUW� MH�VLFHU�L]UD]��SRWODáLWHY��XSR�
UDEOMDO�ÌH�Y�]DáHWNX�����VWROHWMD��YHQGDU�QL�SRYVHP�MDVQR�
DOL�MH�)UHXG�WR�UDER�WXGL�SR]QDO��VDM�]DSLÊH��)UHXG�������
�������9�QDXNX�R�SRWODáLWYL�VHP�ELO�JRWRYR�QHRGYLVHQ�RG
GUXJLK��

.OMXáQR�GHOR��Y�NDWHUHP�)UHXG�REUDYQDYD� WD�SURFHV�
MH� �3RWODáLWHY��� NUDMÊL� WHRUHWVNL� R]LURPD� PHWDSVLKRORÊNL
SULVSHYHN�� QDVWDO� OHWD� ����� �)UHXG�� ������ ���������
GRGDWQD� SRMDVQLOD� N� SRWODáLWYL� SD� QDMGHPR� WXGL� Y� GHOX
�1H]DYHGQR�� L]� LVWHJD� OHWD� �)UHXG�� ������ ���������
8YRG� Y� RPHQMHQR� GHOR�� NL� VLFHU� YHOMD� ]D� YUKXQHF� QMH�
JRYLK� WHRUHWVNLK� SUL]DGHYDQM�� VNR]L� PHGVHERMQL� RGQRV
PHG� QH]DYHGQLP� LQ� SRWODáLWYLMR� SRNDÌH� QD� ELVWYHQR
SRWH]R� SVLKRDQDOL]H� NRW� PRGHOD� GXÊHYQRVWL� �)UHXG�
�����������

�,]�SVLKRDQDOL]H� VPR�]YHGHOL�� GD�ELVWYR� SURFHVD� SR�
WODáLWYH� QL� Y� WHP�� GD� XNLQH�� XQLáL� QHNR� SUHGVWDYR�� NL
]DVWRSD� QDJRQ�� DPSDN� GD� MR� RGYUQH� RG� WHJD�� GD� EL
SRVWDOD�]DYHVWQD��3RWHP�SUDYLPR��GD�VH�QDKDMD�Y�VWDQMX
£QH]DYHGQHJD¤�� LQ�QDYHVWL�PRUDPR�GREUH�GRND]H�]D� WR�
GD� ODKNR� WXGL�QH]DYHGQR�VSURÌD�XáLQNH�� WXGL� WDNÊQH��NL
VOHGQMLá�GRVHÌHMR�]DYHVW��9VH�SRWODáHQR�PRUD�RVWDWL�QH�
]DYHGQR��WRGD�WDNRM�XYRGRPD�MH�WUHED�XJRWRYLWL��GD�SR�
WODáHQR�ÊH�QL�YVH�QH]DYHGQR��1H]DYHGQR� LPD�YHáML�RE�
VHJ��SRWODáHQR�MH�GHO�QH]DYHGQHJD��

3RWODáLWYH� SRWHPWDNHP� QH� PRUHPR� UD]XPHWL�� áH� Y
UD]XPHYDQMH�QH�SULWHJQHPR�UD]PHUMD�PHG�]DYHVWQLP�LQ
QH]DYHGQLP�GHORP�GXÊHYQRVWL���3RWODáLWHY�MH�VSHFLILáHQ
REUDPEQL�PHKDQL]HP��NL�SD�SR�)UHXGX�QH�PRUH�REVWD�
MDWL� EUH]� ORáLWYH� QD� ]DYHVWQL� LQ� QH]DYHGQL� GHO� GXÊHYQH
GHMDYQRVWL��9�NRQWHNVWX�LQGLYLGXDOQH�SVLKRDQDOL]H� LQIRU�
PDFLMH�R� WHK�GRJDMDQMLK�SRVUHGXMH�VDPD�NOLQLáQD� L]NXÊ�
QMD� �� SRWODáLWHY� Y� WHP� VPLVOX� UD]XPHPR� NRW�PRGHO�� NL
SRMDVQMXMH�SVLKLáQD�GRJDMDQMD��.HU�NOLQLáQD�L]NXÊQMD�ND�

� 1=� PN=@E?EKJ=HJE� DANIAJARPEÜJE� OEOPAI� N=VHKÜQFA� J=OHA@JFA� 
PENE� LKIAJA!� @K>AOA@JAC=
� =HACKNEÜJAC=
� IKN=HJAC=� EJ� =J=CK
GAC=!@K>AOA@JE�LKIAJ�OA�J=J=
=�J=�@KCK@GA
�=HACKNEÜJE�V=@AR=�PEOPK
�G=N�FA�PNA>=�RANKR=PE
�IKN=HJE�K>N=RJ=R=�PEOPK
�G=N�FA�PNA>=�@AH=PE
�EJ=J=CK
GE�OLN=
QFA
�G�ÜAIQ�IKN=IK�PA�EPE�� )EPPAN=�CAOP=�@K?AP
�MQE@�?NA@=O�=HHACKNE=
�*KN=HEO�MQE@�=C=O
�MQK�PAJ@=O�=J=CKCE=�
� #NAQ@��A�R�&JPANLNAP=?EFE�O=JF� ����
�R�N=VLN=RK�RLAHFA�KVJ=GA
�O�G=PANEIE�OGQ
=�V=K>EPE�K>EÜ=FJK�KVENKI=�V@N=RKN=VQIOGK�N=VQIAR=JFA
V=RAOPE�EJ�JAV=RA@JAC=� KVENKI=��LK@V=RAOPE�
��1=GK�K>N=RJ=RK�LNAJAOA�J=�N=VHEÜJA�OEOPAIA!�OEOPAI�7R�LNA@OP=RHF=�V=RAOPJE�@AH�LOEDA

OEOPAI�+VR�KVJ=ÜQFA�JAV=RA@JK
�-VR�L=�LNA@OP=RHF=�LNA@V=RAOPJA�ROA>EJA�  PEOPK
�G=N�JE�LKPH=ÜAJK
�JE�L=�PQ@E�JALKONA@JK�LNEOKPJK�R
V=RAOPE���J=�LNEIAN�OLKIEJE�GKP�ROA>EJA
�GE�FED�LK��AHFE�H=DGK�KV=RAOPEIK
��,>EÜ=FJK�R�LNK?AOQ�LKPH=ÜEPRA�R�N=VIANFA�ROPKL=P=�OGQLJEOEOPAI�-VR�7R�EJ�OEOPAI�+VR�
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6O�����9ORJD�UHOLJLMH�Y�GUXËEL�VH�SR�QDSRYHGLK�NULWLNRY�PRGHUQHJD�SURMHNWD�SRYHàXMH��IRWR��3��.UHàLà��
)LJ�����$FFRUGLQJ�WR�FULWLFV�RI�WKH�PRGHUQ�SURMHFW��WKH�UROH�RI�UHOLJLRQ�LQ�VRFLHW\�LV�LQFUHDVLQJ��IKRWR��3��.UHàLà��

ÌH�QD�REVWRM�YVHELQ��NL�QLVR�SULVRWQH�Y�]DYHVWL��YHQGDU�SD
Y�SRPHPEQL�PHUL�YSOLYDMR�QD�ÌLYOMHQMH�SRVDPH]QLND�DOL
SRVDPH]QLFH�� VH� WDNÊHQ� PRGHO� ]GL� SRYVHP� XSUDYLáHQ�
3UDY� WDNR� ODKNR� XSUDYLáLPR� HNRQRPVNL� YLGLN� QH]DYHG�
QHJD�� áLP� YHá� QDÊH� SVLKLáQH� HQHUJLMH� �LQYHVWLUDPR�� Y
SUHGVWDYR�QHNHJD�REMHNWD�� WROLNR�EROM� MH�QDÊD�SR]RUQRVW
XVPHUMHQD�QD�WD�REMHNW�� LQ�REUDWQR��NROLNRU�EROM�VPR�QD
QHN� REMHNW� QDYH]DQL�� WROLNR� YHá� SVLKLáQH� HQHUJLMH� MH
XVPHUMHQH� ��LQYHVWLUDQH��� Y� QMHJRYR� SUHGVWDYR��� )UHXG
WDNR�]DSLÊH��)UHXG���������������3ULÊOL�VPR�GR�UH]XOWDWD�
GD� MH� SRWODáLWHY� Y� ELVWYX� SURFHV�� NL� VH� GRJDMD� V� SUHG�
VWDYDPL�QD�PHML� VLVWHPRY�1]Y� LQ�=Y� �3]Y�� >���@�� 3UL� WHP
JRWRYR�JUH�]D�RGWHJQLWHY�LQYHVWLFLMH��WRGD�YSUDÊDQMH�MH��Y
NDWHUHP� VLVWHPX� VH� RGWHJQLWHY� GRJDMD� LQ� NDWHUHPX� VLV�
WHPX�SULSDGD�RGWHJQMHQD�LQYHVWLFLMD��

3RJRM� ]D� UD]XPHYDQMH� SRWODáLWYH� MH� SRWHPWDNHP� UD�
]XPHYDQMH� RGQRVRY� PHG� VLVWHPL�� NL� MLK� Y� VYRMR�PHWD�
SVLKRORJLMR�YSHOMH�)UHXG��3RJRM��GD�GR�SRWODáLWYH�SULGH�
SD�MH�Y]SRVWDYLWHY�RVWUHJD�UD]OLNRYDQMD�PHG�]DYHVWQR�LQ
QH]DYHGQR�GXÊHYQR�GHMDYQRVWMR��.R�MH�UD]OLNRYDQMH�PHG
WDNÊQLPD� VLVWHPRPD� Y]SRVWDYOMHQR�� ODKNR� ELVWYR� SRWOD�
áLWYH�]DSRSDGHPR�Y�WUGLWYL��GD��MH�ELVWYR�SRWODßLWYH�]JROM
Y� WHP�� GD� SRWODßHQR� YVHELQR� L]YUÊHPR� L]� ]DYHVWL� LQ� MR
QDWR�KUDQLPR�GDOHß�VWUDQ�RG�QMH�� �)UHXG��������������9
WHP� VODYQHP� VWDYNX� MH� L]UDÌHQR� ELVWYR� SRWODáLWYH��1HNL
YVHELQL� GXÊHYQRVWL� �WR� MH� SUHGVWDYL�� VLVWHP� RGWHJQH� LQ�

YHVWLFLMR��NDU�SRPHQL��GD�MH�SUHM�]DYHVWQD�SUHGVWDYD�SR�
VWDOD� ]DYHVWL� QHGRVWRSQD� �� GD� MH� L]JLQLOD� L]� ]DYHVWL��1D
WHP� PHVWX� SRVWDQH� RáLWQD� YORJD� HNRQRPLVWLáQR�IL]L�
NDOLVWLáQHJD� �LQYHVWLFLMD�� HQHUJLMD�� SRJOHGD� QD� GXÊHYQR
GRJDMDQMH��)UHXG���������������3RWODáHQD�SUHGVWDYD�RVWD�
QH�Y�1]Y�VSRVREQD�DNFLMH��WRUHM�MH�PRUDOD�REGUÌDWL�VYRMR
LQYHVWLFLMR��

2GWHJQLWHY� LQYHVWLFLMH�� R� NDWHUL� SLÊH� )UHXG�� QH� SR�
PHQL�RGWHJQLWYH�YVHELQH�SRWODáHQH�SUHGVWDYH�� WD�SURFHV
SRWODáLWYH��SUHÌLYL���OH�GD�SR�SRWODáLWYL�GHOXMH�]�GUXJHJD
PHVWD� �� L]� VLVWHPD� 1]Y� �)UHXG�� ������ ������ �àH� Y]D�
PHPR� SULPHU� SUDYH� SRWODáLWYH� >���@�� NDNUÊQD� VH� ]JRGL� V
SUHG]DYHVWQR� DOL� FHOR� ÌH� ]DYHVWQR� SUHGVWDYR�� SRWHP� MH
ODKNR�SRWODáLWHY�VDPR�Y�WHP��GD�MH�SUHGVWDYL�RGWHJQMHQD
�SUHG�]DYHVWQD� LQYHVWLFLMD�� NL� SULSDGD� VLVWHPX� 3]Y��
3UHGVWDYD� WRUHM� RVWDQH� SRWHP� EUH]� LQYHVWLFLMH� QD� UDYQL
VLVWHPD�3]Y�R]LURPD�=Y�WHU�SUHMPH�LQYHVWLFLMR�RG�VLVWHPD
1]Y��NDU�SRPHQL��GD�MH�WXGL�SR�SRWODáLWYL�VDPD�SUHGVWDYD
ÊH� YHGQR� DNWLYQD�� OH� GD� QD� UDYQL� QH]DYHGQHJD�� ,Q� QH
VDPR�� GD� MH� DNWLYQD�� NRW� ]DSLÊH� )UHXG� ������������ �1L
PRJRáH� XYLGHWL�� ]DNDM� QH� EL� SUHGVWDYD�� NL� MH� RKUDQLOD
LQYHVWLFLMR� DOL� ML� MH� LQYHVWLFLMR� SULVNUEHOR�1]Y�� SRQRYQR
SRVNXVLOD� V�VYRMR� LQYHVWLFLMR�YGUHWL�Y� VLVWHP�3]Y���6� WHP
SD�VPR�SULÊOL�GR�WLVWHJD��NDU�QDV�SUDY]DSUDY�]DQLPD���GR
YUQLWYH�SRWODáHQH�YVHELQH�Y�]DYHVW�R]LURPD�Y�VLVWHP�3]Y�

� +=�PAI�IAOPQ�IKN=IK�KLKVKNEPE
�@=�OA�K>EÜ=FJK�R�LOEDK=J=HEPEÜJE�LN=GOE�  L=�PQ@E� PAKNEFE
� EVG=�A
�@=�FA�J=FLKIAI>JAF
E�K>FAGP�JAG=KOA>=�EJ�JA�OPR=N��-KHAC�PAC=�IKN=IK�PQ@E�EVN=V��LOEDEÜJ=�AJANCEF=�� N=VQIAPE�R�OIEOHQ�=J=HKCEFA�O� BEVEG=HJK�AJANCEFK���PKNAF�VCKHF�GKPLKFAI�R�KGRENQ�IK@AH=
�GE�J=I�OHQ�E�LNE�N=VQIAR=JFQ�@KHKÜAJED�@Q
ARJED�LNK?AOKR�
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'RGDMPR�ÊH��GD�MH�QHND�SRWODáLWHY�ODKNR�XVSHÊQD�DOL
QHXVSHÊQD�� áH� MH� XVSHÊQD�� ]D� SRWODáHQR� YVHELQR� L]JLQH
YVDNUÊQD� VOHG� LQ� WDNÊQD� YVHELQD� SRWHP� QL� ]DQLPLYD� ]D
QDGDOMQMR� DQDOL]R�� VDM� QD� SRWODáLWHY� ODKNR� VNOHSDPR
VDPR� L]� QMHQLK� SRVOHGLF� �� XVSHÊQD� SRWODáLWHY� SD� QH
SRY]URáD�YHá�]D]QDYQLK�XáLQNRY��]DWR�MH�]D�DQDOL]R�EROM
]DQLPLYD� QHXVSHÊQD� SRWODáLWHY�� SUL� NDWHUL� RVWDQH� ]D
SRWODáLWYLMR� QHND� VOHG�� NL� MH� SRVOHGLFD� SRWODáLWYH�� 1H�
XVSHOD� SRWODáLWHY� RELáDMQR�RPRJRáL� QDVWDQHN� REáXWNRY
QHXJRGMD� DOL� WHVQREH� R]LURPD� NRW� L]KDMD� ÌH� L]� QDVORYD
SR]QHJD� )UHXGRYHJD� GHOD� 1HODJRGMH� Y� NXOWXUL� �)UHXG�
��������� )UHXG� Y� WHP� GHOX� SRNDÌH�� GD� MH� ]D� QDVWDQHN
NXOWXUH� R]LURPD� FLYLOL]DFLMH� QXMQD� SRWODáLWHY� QDJRQRY�
YHQGDU�SD�WD�SRWODáLWHY�QH�PLQH�EUH]�SRVOHGLF���Y�NXOWXUL
VH�SRáXWLPR�QHODJRGQR��WR�MH�FHQD��NL�MR�PRUDPR�SODáDWL
]DQMR���

'RVOHM�VH�WXGL�QLVPR�VSUDÊHYDOL�R�WHP��NDWHUH�YVHELQH
]DGHQH�SRWODáLWHY�LQ�]DNDM��,]�)UHXGRYH�WHRULMH�L]KDMD��GD
SRWODáLWHY� VLFHU� ]DGHQH� QDJRQH���� YHQGDU� SD� QH� QHSR�
VUHGQR��1DÊH�GXÊHYQR�ÌLYOMHQMH�QDPUHá�QLPD�QHSRVUHG�
QHJD�GRVWRSD�GR�QDJRQRY�LQ�GR�QMLK�GRVWRSD�]JROM�SUHNR
SVLKLßQHJD� �SUHGVWDYQHJD�� ]DVWRSVWYD� QDJRQRY���� 7RUHM
VH� MH� SUYD� VWRSQMD� SRWODáLWYH� ]JRGLOD� ÌH� QD� UDYQL� ]D�
YUQLWYH�GRVWRSD�QDJRQRY�Y�]DYHVW��)UHXG�MR�RSUHGHOL�NRW
SUDSRWODßLWHY� �8UYHUGUkQJXQJ�� LQ� ML� SULSLÊH� ILNVDFLMR� �
]DVWRSVWYR� �SUHGVWDYD�� MH� ILNVLUDQR� LQ� VH� YHá� QH� VSUH�
PLQMD��UD]PHUMH�PHG�SVLKLáQLP�LQ�ELRORÊNLP�MH�ILNVLUDQR�
QDJRQ�RVWDQH�QDYH]DQ�QD�SUHG�VWDYR��NL�JD�]DVWRSD��WR�MH
]DVWRSVWYR�� ÉHOH� GUXJD� VWRSQMD� WDNR� SUHGVWDYOMD� SUDYR
SRWODßLWHY�� NL� ]DGHYD� �SVLKLáQH� QDVOHGNH� SRWODáHQHJD
]DVWRSVWYD�DOL�WDNÊQH�PLVHOQH�SRWH]H��NL�VLFHU�L]YLUDMR�RG
GUXJRG��SD�VR�VH�V� WHP�]DVWRSVWYRP�XMHOH�Y�DVRFLDWLYQR
UD]PHUMH���)UHXG��������������3UDYD�SRWODáLWHY�MH�SRWHP�
WDNHP�QHNDNÊQR�QDNQDGQR� WODßHQMH� �HLQ�1DFKGUkQJHQ��
NL�SD� MH� Y� GRORáHQHP�RGQRVX�GR�SUDSRWODáLWYH�� VDM� SR�
WODáLWYHQD�WHÌQMD�YHUMHWQR�QH�EL�GRVHJOD�VYRMHJD�QDPHQD�
áH�WL�VLOL�QH�EL�VRGHORYDOL�R]LURPD��áH�EL�QH�ELOR�ÌH�QHNDM
SRSUHM�SRWODáHQHJD��NDU�EL�ELOR�SULSUDYOMHQR�VSUHMHWL�WLVWR�
NDU�MH�]DYHVW�]DYUQLOD�

2PHQLOL� VPR�� GD� MH� QDMSRPHPEQHMÊD� WLVWD� REOLND
SRWODáLWYH�� NL� VH� SRYVHP� QH� SRVUHáL�� 9� WHP� SULPHUX� VH
SRWODáHQD�YVHELQD�L]UDÌD�Y�REOLNL�XáLQNRY��NL�VH�L]UDÌDMR
NRW� VLPSWRPL� DOL� QDGRPHVWQH� WYRUEH�� �=D� ]GDM� VH� ]GL
YHUMHWQHMH�� >���@� GD� QDGRPHVWQLK� WYRUE� LQ� VLPSWRPRY� QH
XVWYDUL�SRWODáLWHY�VDPD��WHPYHá�GD�QDGRPHVWQH�WYRUEH�LQ
VLPSWRPL� NRW� ]QDPHQMD� YUQLWYH� SRWODßHQHJD� QDVWDQHMR

]DUDGL�SRSROQRPD�GUXJLK�SURFHVRY����)UHXG������������
����� 2PHQMHQL� GUXJL� SURFHVL� VR� RGYLVQL� RG� YUVWH� QH�
YUR]H��VNXSQR�SD�MLP�MH��GD�VH�PHKDQL]HP�SRWODáLWYH�QH
XMHPD� ]� PHKDQL]PRP� REOLNRYDQMD� QDGRPHVWNRY�� 7R
SRPHQL��GD�VH�QLNROL�QH�YUQH�WLVWR��NDU�MH�ELOR�SRWODáHQR
R]LURPD�� GD� YUQLWHY� SRWODáHQHJD�� áH� MR� UD]XPHPR� NRW
UHJUHVLMR�� QLNROL� QH� SRPHQL� YUQLWYH�Y� VWDQMH� SUHG� SRWOD�
áLWYLMR�� 0ODGHQ� 'RODU� WR� GRYROM� MDVQR� SRYH�� �=DWR� Y
SVLKRDQDOL]L�WXGL�QLNROL�QL�UHJUHVLMH�QD�SUHWHáHQH�VWRSQMH�
NDU� QDVWRSL� NRW� UHJUHVLMD�� MH� UDYQR� RGJRYRU� QD� ]DJDWR
£YLÊMHJD¤� VHGDQMHJD� VWDQMD� LQ� SRVNXV� UHÊLWYH� QMHJRYLK
SURWLVORYLM�� 5HJUHVLMD� MH� £SRW� QDSUHM¤� L]� ]DJDWH�� SUHMÊQMD
VWRSQMD�Y�QMHM�GREL�QRYR�YUHGQRVW��SRWL�QD]DM�QL��ÉH�YHá�
UHJUHVLMD� VH� VSORK� QH� YUDáD� HQRVWDYQR� QD� SUHMÊQMH
VWRSQMH�� WHPYHá� QD� UHNRQVWUXNFLMR� SUHMÊQMLK� VWRSHQM�� NL
MLK� Y� WDNL� REOLNL� SUDY]DSUDY� QLNROL� QL� ELOR� LQ� VH� ÊHOH
Y]YUDWQR�Y]SRVWDYOMDMR�L]KDMDMRá�L]�YLÊMH�VWRSQMH����'RODU�
��������������

6� WR� RSD]NR� VH� ]GDM� ODKNR� YUQHPR� N� SUREOHPX
PRGHUQRVWL� LQ� SRVWPRGHUQRVWL�� 9LGHOL� VPR�� GD� QRWUDQMD
ORJLND�PRGHUQRVWL�L]KDMD�L]�UD]VYHWOMHQVNH�ILOR]RILMH��NL�MH
VYRM� SURMHNW� ]DVWDYLOD� Y� VPHUL� REMHNWLYQRVWL� �]QDQRVWL��
XQLYHU]DOQRVWL� �PRUDOH� LQ� SUDYD�� WHU� DYWRQRPQRVWL
�XPHWQRVWL���5D]VYHWOMHQVNL�SURMHNW�MH�WHPHOMLO�QD�XPX��NL
MH� PLWLáQL�� PHWDIL]LáQL� LQ� UHOLJLR]QL� SRJOHG� QD� VYHW� ]D�
PHQMDO� V� SRMPRYQLP� LQ� IRUPDOQLP�� 7D� SURFHV� MH� ELO
UDGLNDOHQ� Y� VPLVOX�� GD� MH� WHUMDO� SRSROQR� L]NOMXáLWHY�PL�
WLáQLK�LQ�QHSRMPRYQLK�YVHELQ�L]�]DYHVWL��R]LURPD�]�GUX�
JLPL� EHVHGDPL�� ÊOR� MH� ]D� SURFHV�� NL� JD� ODKNR� LQWHU�
SUHWLUDPR�NRW�SRWODáLWHY�SUHGPRGHUQLK�SUHGVWDY�R�VYHWX
��SUHGVWDY��NL�QLVR�ELOH�VNODGQH�]�L]KRGLÊáL�SURMHNWD�

7UGLWHY� +RUNKHLPHUMD� LQ� $GRUQD�� GD� MH� ELO� WXGL� PLW
VDP�]JROM�SURGXNW�UD]VYHWOMHQVWYD��ODKNR�]GDM�UD]XPHPR
Y� VNODGX� V� SUHGSRVWDYNR�� GD� YVH�� NDU� R� SRWODáHQHP
YHPR�� L]KDMD� L]� XáLQNRY�� NL� VH� L]UDÌDMR� VNR]L� QDGR�
PHVWQH� WYRUEH�� .DU� QDGDOMH� SRPHQL�� GD� L]� GDQDÊQMHJD
VWDQMD� QLNDNRU� QH� PRUHPR� UHNRQVWUXLUDWL� VDPHJD� GR�
JRGND�SRWODáLWYH��NDNRU�WXGL�QH�WLVWLK�YVHELQ��NL�VR�ELOH�Y
QMHP� SRWODáHQH�� .DU� SD� QH� SRPHQL�� GD� QH� PRUHPR
SUHSR]QDWL�XáLQND�SRWODáLWYH�Y�REOLNL�YVHELQ��NL�VH�NDÌHMR
NRW�QDGRPHVWQH�WYRUEH�R]LURPD�NRW�YUQLWHY�SRWODáHQHJD�
3RYUDWHN� QDFLRQDOL]PD�� IXQGDPHQWDOL]PD� LQ� �NRW� VPR
YLGHOL� SUL� %HOOX�� UHOLJLMH� WRUHM� SRPHQL� SRYUDWHN� N
GUXÌEHQLP�REOLNDP�SUHGPRGHUQHJD�REGREMD��YHQGDU�QH
N� WDNÊQLP�� NRW� VR� Y� WHP� REGREMX� REVWDMDOH�� WHPYHá� N
WDNÊQLP�� NL� SUHGVWDYOMDMR� LVNDQMH� UHÊLWHY� ]D� SUREOHPH

�� %AN>ANP�*=N?QOA� FA� R� @AHQ�"NKO� EJ�?EREHEV=?EF=� EVD=F=H� EV� #NAQ@KRA�LNA@LKOP=RGA
� @=� GQHPQNK� KVENKI=� ?EREHEV=?EFK� @AF=JOGK� KIKCKÜ=
PN=FJ=� LKPH=ÜEPAR� J=CKJKR� EJ� OGQ
=H� P=� #NAQ@KR� LKCHA@� LKOK@K>EPE� KVENKI=� C=� QOGH=@EPE� V� N=VRKFAI� OK@K>JA� V=DK@JA� @NQ�>A� PAN
LKEOG=PE�N=VIANFA�IA@�JQFJK�EJ�LNAOA�JK�LKPH=ÜEPREFK� *=N?QOA
�����
��� #NAQ@�EVN=V�GQHPQN=�R�PAI�GKJPAGOPQ�QLKN=>HF=�R�OIEOHQ�?EREHEV=?EFA� =JCHA
GE�LNARK@�J=OHKR=�GQHPQNK�V=IAJF=�O�?EREHEV=?EFK
��� +=CKJE� KVENKI=�CKJE
�EI=FK�R�#NAQ@KRE�IAP=LOEDKHKCEFE�@KHCK�VCK@KREJK��3�V=ÜAPGQ�HKÜQFA�IA@�J=CKJE�F=V=�EJ�OAGOQ=HJEIE�J=CKJE
V=PAI�ROA�J=CKJA�EVLAHFQFA�EV�OAGOQ=HJKOPE
�R�LKVJAI�K>@K>FQ
�G=IKN�OK@E�PQ@E�+AH=CK@FA
�EI=IK�OLAP�KLN=REPE�V�@RKFJKOPFK�J=CKJKR

GE�OA�LK�AJE�OPN=JE�RA�AFK�J=�OAGOQ=HJKOP� "NKO
�EJ�LK�@NQCE�J=�@AOPNQGPERJKOP�  1D=J=PKO
��7=�J=P=JÜJAF
K�=J=HEVK�J=CKJKR�LNE�#NAQ@Q
LNEI�� !KH=N
�����
��� %!EA�LOU?DEO?DA� 3KNOPAHHQJCO�
/ALN¼OAJP=JV�@AO�1NEA>AO9�
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GDQDÊQMHJD� áDVD�� 3RGREQR� SRVWPRGHUQRVW� NRW� DQWL�PR�
GHUQRVW��NL�SUHGVWDYOMD�RGJRYRU�QD�]DJDWH�PRGHUQRVWL��QH
SRPHQL� YUDáDQMD� Y� SUHWHNORVW�� WHPYHá� SUHGVWDYOMD
JLEDQMH��NL�VOHGL�XVPHULWYL�EDFN�WR�WKH�IXWXUH�

5D]SUDYR� VPR� ]DáHOL� ]� YSUDÊDQMHP�� ]DNDM� MH� ]
YVHELQR� SRMPD� SRVWPRGHUQD� SRYH]DQR� QHODJRGMH�� 1H�
PDUD�MH�RGJRYRU�SUDY�Y�WHP��GD�QD�WHRUHWVNL�UDYQL�L]UDÌD
GUXÌEHQR� VWDQMH�� NL� MH� SUHÌHWR� V� SUREOHPL� LQ� DQWL�
QRPLMDPL��]D�NDWHUH�VPR�PHQLOL��GD�VPR�MLK�ÌH�]GDYQDM
GRNRQáQR�RGSUDYLOL�

02'(51,7<�$1'�326702'(51,7<�,1�7+(�/,*+7�2)�7+(�5(7851
2)�7+(�5(35(66('

(UQHVW�É(1.2
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU�*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU�7LWRY�WUJ��
H�PDLO��HUQHVW�]HQNR#]UV�XSU�VL

6800$5<

$W�WKH�HQG�RI�����V�� WKH�DFDGHPLF�DUHQD�ZLWQHVVHG� WKH�HQWUDQFH�RI�SRVWPRGHUQLW\��� WKH� WRSLF� WKDW�VLJQLILFDQWO\
PDUNHG�WKH�HQG�RI�WKH�SUHYLRXV�FHQWXU\��7KH�GHYHORSPHQW�RI�WKH�WKHRUHWLFDO�PRYHPHQW��ZKLFK�JDLQHG�GRPLQDQFH�LQ
WKH�����V��ZDV�FRQFRPLWDQW�ZLWK�WKH�HPHUJHQFH�RI�QHZ�WUHQGV�LQ�DUW��ILUVW�LQ�DUFKLWHFWXUH�DQG�OLWHUDWXUH�DQG�ODWHU�RQ
LQ� RWKHU� ILHOGV�� MRLQWO\� ODEHOOHG� ZLWK� WKH� WHUP� �SRVWPRGHUQLVP��� 7KLV� DQG� WKH� IROORZLQJ� GHFDGH� JDYH� ELUWK� WR� DQ
HQRUPRXV� QXPEHU� RI� WKHRUHWLFDO� WH[WV� DQG� VDZ� WKH� RUJDQL]DWLRQ� RI� QXPHURXV� FRQIHUHQFHV�� 'XULQJ� WKLV� WLPH�
SRVWPRGHUQLVP� GHYHORSHG� LQWR� SRVWPRGHUQLW\�� WKXV� VSUHDGLQJ� IURP� WKH� ILHOG� RI� DUW� WR� FXOWXUDO� DQG� VRFLDO� UHDOLW\�
3HUFHLYHG� DV� D� IRUP� RI� UHEHOOLRQ� DJDLQVW� WKH� PRGHUQ�� WKH� SRVWPRGHUQ� FDPH� LQWR� IDVKLRQ�� +RZHYHU�� LWV� JUDGXDO
GLVDSSHDUDQFH� IURP�IDVKLRQ� OHG� WR�D�VKLIW� LQ� WKH�VWDWXV�RI�SRVWPRGHUQLW\��� LQ� WKH�FRXUVH�RI� WLPH�� WKLV� WRSLF�ZDV�QR
ORQJHU�GLVFXVVHG�LQ�DFDGHPLF�FLUFOHV�DQG�EHFDPH�DQ�LQFUHDVLQJO\�VWLJPDWL]HG�WKHRUHWLFDO�VXEMHFW��ZKLOH�WKH�WHUP�LWVHOI
VWDUWHG� WR� EH� XVHG� WR� GHVFULEH� WKH� SUHVHQW� FRQGLWLRQ� RI� VRFLHW\�� 7KH� DUWLFOH� SUHVXSSRVHV� WKDW� WKH� UHDVRQ� IRU� VXFK
DWWLWXGH�WRZDUGV�SRVWPRGHUQLW\�OLHV�LQ�WKH�DWWLWXGH�RI�SRVWPRGHUQLW\�WRZDUGV�PRGHUQLW\��DQG�WUDFHV�WKH�GHYHORSPHQW
RI�WKH�PRGHUQ�SURMHFW�VLQFH�LW�RULJLQV�LQ�WKH���WK�FHQWXU\�(QOLJKWHQPHQW�SKLORVRSK\��(QOLJKWHQPHQW�DXWKRUV�GHYHORSHG
VHYHUDO� QRWLRQV�� LQFOXGLQJ� WKH� REMHFWLYLW\� RI� VFLHQFH�� XQLYHUVDOLW\� RI� PRUDOLW\� DQG� ODZ�� DQG� DXWRQRP\� RI� DUW�� WKDW
SURYLGHG� WKH�EDVH� IRU� WKH�GHYHORSPHQW�RI� WKH� (QOLJKWHQPHQW� SURMHFW� WKDW� FDQ�EH� XQGHUVWRRG� DV� WKH� LQQHU� ORJLF� RI
PRGHUQLW\�� ,Q� WKH���WK�FHQWXU\��KRZHYHU�� WKH�SURMHFW�DLPLQJ�DW�HVWDEOLVKLQJ�D� UDWLRQDO� VRFLHW\�DQG� WUDQVFHQGLQJ� WKH
P\WK�EDVHG�YLHZ�RI� WKH�ZRUOG�UHYHDOHG�LWV�GDUNHU�VLGH�DV�DUJXHG�E\�+RUNKHLPHU�DQG�$GRUQR��7KHLU�DQDO\VLV�RI� WKH
(QOLJKWHQPHQW�UHYHDOLQJ�WKDW�WKH�(QOLJKWHQPHQW�UDWLRQDOL]DWLRQ�RI�VRFLDO�SUDFWLFHV�LQYROYHG�WKH�UHGXFWLRQ�RI�WKH�PLQG
WR�D�PHUH� IRUPDO� OHYHO� IRUPV� WKH�EDVLV�RI� WKH�SRVWPRGHUQ�FULWLTXH�RI� WKH�(QOLJKWHQPHQW� DQG�PRGHUQ�SURMHFWV�� 7KH
GRPLQDQW�IRUP�RI�SRVWPRGHUQLW\�LV�WKXV�XQGHUVWRRG�LQ�WKH�VHQVH�RI�DQWL�PRGHUQLW\�WKH�DLP�RI�ZKLFK�LV�WR�FRPSOHWHO\
UHMHFW�PRGHUQLW\�� LQFOXGLQJ� LWV� LGHDOV� VWHPPLQJ� IURP� WKH�(QOLJKWHQPHQW�SKLORVRSK\��$FFRUGLQJ� WR� WKH�DUWLFOH�� VXFK
UHMHFWLRQ�KDV�UHVXOWHG�LQ�WKH�UHYLYDO�RI�SUHPRGHUQ�YDOXHV�DQG�VRFLDO�SUDFWLFHV��7KH�DXWKRU�RI�WKH�DUWLFOH�EHOLHYHV�WKDW
WKLV� SURFHVV� FDQ� EH� XQGHUVWRRG� WKURXJK� PHWKRGRORJLFDO� SUHVXPSWLRQV� EDVHG� RQ� )UHXG¢V� SV\FKRDQDO\VLV�� DQG
LQWHUSUHWV�SRVWPRGHUQLW\�DQG�SRVWPRGHUQLW\�UHODWHG�GLVFRQWHQW�LQ�WKH�OLJKW�RI�WKH�UHWXUQ�RI�WKH�UHSUHVVHG�

.H\�ZRUGV��PRGHUQLW\��SRVWPRGHUQLW\��WKHRUHWLFDO�SV\FKRDQDO\VLV��FULWLFDO�WKHRU\
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%DGLRX��$����������/
rWUH�HW�O
pYpQHPHQW��3DUL]��eGLWLRQV
GX�6HXLO�
%HVW��6���.HOOQHU��'����������3RVWPRGHUQ�7KHRU\��&ULWLFDO
,QWHUURJDWLRQV��/RQGRQ��0DFPLOODQ�3UHVV�
'HEHOMDN�� $�� ��������1D� UXÊHYLQDK�PRGHUQRVWL�� ,QVWLWX�
FLMD� XPHWQRVWL� LQ� QMHQH� ]JRGRYLQVNH� REOLNH�� /MXEOMDQD�
=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
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