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SUDWL�SULaX�X�UHDOQRP�YUHPHQX��D�SUHGDYDa�RYRP�SULOLNRP�PRUD�XVNODGLWL�WHNVW�VD

YLGHR�SUH]HQWDFLMRP�� ^WR� VWYDUD�RGUH_HQX�GLQDPLNX� L� L]EHJDYD�PRQRWRQLMX��1D

NUDMX��WLKD�PX]LaND�SRGORJD�SUH]HQWDFLMH�RSX^WD�L�UDVWHUH`XMH�VOX^DRFH��D�FHOD�SUH�

]HQWDFLMD�YL^H�OLaL�QD�QDXaQH�HPLVLMH�WLSD�1DWLRQDO�*HRJUDSKLF�LOL�2SVWDQDN��VDPR

^WR�MH�QDUDWRU�RYRJ�SXWD�®CLYL¯�SUHGDYDa�

3UREOHP�¬�SUHGDYDQMD�VX�GRVDGQD

8VPHQD�SUH]HQWDFLMD�QHNH�DUKHROR^NH�WHPH�QLMH�QLPDOR�ODND�NDNR�VH

WR�aLQL�QD�SUYL�SRJOHG��-XJRVORYHQVNL��NDR�L�VWUDQL�DUKHROR]L�QLVX�MR^�UD�

]PL^OMDOL�R�QDaLQX�NDNR�GD�L]ODJDQMH�VYRMLK�XCHVWUXaQLK��XJODYQRP�VX�

YRSDUQLK�WHPD��XaLQH�]DQLPOMLYLMLP��ADN�QL�SUH]HQWDFLMH�RS^WLK�DUKHROR^LK

WHPD��QSU��VDKUDQMLYDQMH�SRG�WXPXOLPD��QDVHOMD�VWRaDUD�L�]HPOMRUDGQLND��SU�

YRELWQH�OMXGVNH�]DMHGQLFH��QLVX�RGPDNOH�GDOMH�RG�XVPHQLK�L]ODJDQMD�X]

HYHQWXDOQR�NRUL^`HQMH�LOXVWUDWLYQLK�VODMGRYD��1DUDYQR��RYGH�VH�QH�JRYRUL�R

VWUXaQLP�NRQJUHVLPD�LOL�DUKHROR^NLP�VNXSRYLPD��YH`�R�SUHGDYDQMLPD�]D

VWXGHQWH��VUHGQMR^NROFH�L�RVREH�NRMH�DUKHRORJLMD�]DQLPD�NDR�MHGQD�QDXaQR�

SRSXODUQD�GLVFLSOLQD�
,DNR�QHXRELaDMHQD�]D�SROMH�GUX^WYHQLK�QDXND��LGHMD�]D�L]UDGX�RYDNYH

SUH]HQWDFLMH�SRWHNOD�MH�VD�2GHOMHQMD�]D�DQWURSRORJLMX�,VWUDCLYDaNH�VWDQLFH

3HWQLFD��5DGL�VH�R�DXGLR�YL]XHOQRM�SUH]HQWDFLML�WHPH�(YROXFLMD�KRPLQLGD�X]

SULaX�6RILMH�6WHIDQRYL`��DVLVWHQWD�2GHOMHQMD�]D�DUKHRORJLMX�)LOR]RIVNRJ�ID�

NXOWHWD��.RQFHSFLMD�SUH]HQWDFLMH�SRGUD]XPHYD�VDGUCLQVNH�FHOLQH�QD�NRMH�MH

SRGHOMHQR�SUHGDYDQMH��3R^WR�VX�WR�NUDWNH�FHOLQH������PLQXWD���RPRJX`HQD

MH�YUOR�SUHFL]QD�VLQKURQL]DFLMD�L]PH_X�SUHGDYDaHYRJ�WHNVWD�L�SUH]HQWDFLMH�
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3UHGDYDQMH�REXKYDWD�SHULRG�UD]YRMD�OMXGVNH�YUVWH�RG�SRMDYH��URG�$XV�

WUDORSLWKHFXV���SD�VYH�GR�GDQD^QMHJ�aRYHND��+RPR�6DSLHQV�VDSLHQV���AL�

WDYR�SUHGDYDQMH��NDNR�MH�SUHGYL_HQR��WUDMH���VDWD�L����PLQXWD��7RNRP

OHWQMHJ�VHPLQDUD�DUKHRORJLMH�X�,63�������JRGLQH�UHDOL]RYDQD�MH�SUYD�SROR�

YLQD�SUHGDYDQMD��VYH�GR�FHOLQH�R�QHDQGHUWDOFX�

5H^HQMH�¬�NDNR�VPR�WR�XUDGLOL

5DG�MH�]DPL^OMHQ�NDR�SUDWQMD�SUHGDYDQMX��RGQRVQR�NDR�NRPELQDFLMD

QHSUHNLGQRJ�VOHGD�VOLND��YLGHR�VHNYHQFL�L�PX]LaNH�SRGORJH��,DNR�RVPL^OMHQ

NDR�SUH]HQWDFLMD�L]�0LFURVRIWRYRJ�NRPSMXWHUVNRJ�SURJUDPD�3RZHU3RLQW�QD

PRELOQRP�&'�PHGLMX��UHDOL]RYDQ�MH�X�YLGX�]DSLVD�QD�YLGHR�NDVHWL��NRML�VH

PRCH�SX^WDWL�QD�WHOHYL]RUX�LOL�YLGHR�ELPX��2�UD]OR]LPD�]D�QMHQR�VPH^WDQMH

QD�YLGHR�NDVHWX�JRYRUL`HPR�NDVQLMH�
3ULOLNRP�L]UDGH�RYH�SUH]HQWDFLMH��SUHGDYDa�6RILMD�6WHIDQRYL`�DNWLYQR

MH�XaHVWYRYDOD�X�QMHQRP�XREOLaDYDQMX��RGQRVQR��ELOD�NRQVXOWDQW�RG�VDPRJ

SRaHWND�L]UDGH�
0HWRGROR^NL��L]UDGD�FHOH�SUH]HQWDFLMH�L]JOHGD�RYDNR�

¬ 1D�SRaHWNX�MH�6RILMD�6WHIDQRYL`�GRVWDYLOD�SLVDQX�YHU]LMX�FHORJ�SUH�
GDYDQMD��D�]DWLP�MH�RQR�SRGHOMHQR�QD�NUD`H�VDGUCLQVNH�FHOLQH

¬ 3RVOH�WRJD��^WRSHULFRP�MH�PHUHQD�GXCLQD�L]ODJDQMD�L�]DSLVLYDQR�MH
YUHPH�SRWUHEQR�]D�VYDNX�RG�RYLK�FHOLQD��NDNR�EL�VH�NDVQLMH�PRJDR
QDSUDYLWL�NYDOLWHWQL�VFHQDULR��QSU��FHOLQD�$XVWUDORSLWKHFXV�DIDUHQVLV
WUDMH�WDaQR���PLQXWD�L����VHNXQGL�

¬ 3RVOH�]DYU^HWND�RYRJ�GHOD�SRVOD��]DSRaHWR�MH�RGDELUDQMH�VOLND��YL�
GHR�VHNYHQFL�L�PX]LNH�]D�VYDNX�FHOLQX�SRQDRVRE��6NRUR�VYH�VOLNH
VX�X�ERML��RVLP�QHNROLFLQH�DUKLYVNLK��6OLNH�VX�SUHX]LPDQH�L]�VWUDQLK
SXEOLNDFLMD�L�aDVRSLVD��1DWLRQDO�*HRJUDSKLF��7KH�)LUVW�+XPDQV�
7KH�/DVW�1HDQGHUWKDOV�¬�YLGL�OLWHUDWXUX���9LGHR�VHNYHQFH�VX�SUHX]�
LPDQH�L]�HPLVLMH�XCHVWUXaQRJ�VDGUCDMD��0\VWHULHQ�GHU�0HQVFKKHLW��
8�GRPHQX�PX]LNH��PRCHPR�UH`L�GD�VX�ELUDQH�LQVWUXPHQWDOQH�QX�
PHUH�UD]QLK�L]YR_DaD�PDKRP�DPELMHQWDOQRJ�WLSD��3DVVLRQ�¬�3HWHU
*DEULHO��$OO�7KRVH�%RUQ�:LWK�:LQJV�¬�-DQ�*DUEDUHN��0XVLF�IRU
WKH�-LOWHG�*HQHUDWLRQ�¬�7KH�3URGLJ\��7KH�)DW�RI�WKH�/DQG�¬�3URG�
LJ\��*RUHFNL�¬�/DPE��$SRFDO\SWLFD�¬�0HWDOOLFD…��

.DR�SULPHU��SULND]D`HPR�VFHQDULR�PDQMH�FHOLQH�$XVWUDORSLWKHFXV�DID�

UHQVLV��VD�XNXSQLP�WUDMDQMHP�RG������PLQXWD��VOLNH��������¬�'RQDOG�-RKDQ�

VRQ��VO������VNHOHW�/XF\��VO������UHNRQVWUXNFLMD�QMHQRJ�VNHOHWD��VO������LGHDOQD

UHNRQVWUXNFLMD�/XF\��VO������D�]DWLP�L�$��DIDUHQVLV��VO������6YDND�VOLND�WUDMH

SR����VHNXQGL��SOXV�SR�VHNXQG�IHMGD�QD�SRaHWNX�L�NUDMX��9LGHR�VHNYHQFH

�������¬�R�SURQDODVNX�/XF\��0X]LND�¬�/DPE�������¬�]DMHGQR�VD�SUHWKRG�

QRP�FHOLQRP�NRMD�WUDMH�������
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6NHQLUDQH�VOLNH��YLGHR�VHNYHQFH�L�PX]LND�VQLPOMHQL�VX�QD�KDUG�GLVN�X
REOLNX�RGUH_HQLK�HOHNWURQVNLK�]DSLVD��ZDY��WLI��PRY���D�]DWLP�VPR�]DSRaHOL

XREOLaDYDQMH�SUH]HQWDFLMH�X�SURJUDPX�0LFURVRIW�3RZHU3RLQW��QD�UDaXQDU�
VNRM�NRQILJXUDFLML��3HQWLXP�,,��������0%�5$0�PHPRULMH���'�YLGHR�NDUWD
VD��0%�PHPRULMH��6&6,�KDUG�GLVN�RG���*%�����ELWQD�]YXaQD�NDUWD��6RQ\

����PRQLWRU��&'���;��6&6,�*HQLXV�VNHQHU�RG�����×�����GSL�RSWLaNH�UH�
]ROXFLMH��6RIWYHU�NRML�MH�NRUL^`HQ��VDVWRMDR�VH�L]�UHJLVWURYDQLK�SURJUDPD�

:LQGRZV�����0LFURVRIW�2IILFH��$GREH�3KRWRVKRS��NDR�L�QHNROLFLQH�SRPR�
`QLK��SRWUHEQLK�]D�VQLPDQMH�L�NRQYHU]LMX�UD]OLaLWLK�WLSRYD�IRUPDWD�

3R^WR�MH�VYH�ELOR�SULSUHPOMHQR�]D�UDG��SULVWXSLOL�VPR�ILQDOL]DFLML�SUR�
MHNWD�X�,VWUDCLYDaNRM�VWDQLFL�3HWQLFD��D�VDPR�XREOLaDYDQMH�X�3RZHU3RLQWX

WUHEDOR�MH��SUHPD�QD^LP�RaHNLYDQMLPD��GD�WUDMH�RNR����GDQD��6YH�YUHPH
UDGD��VD�QDPD�MH�ELOD�L�6RILMD�6WHIDQRYL`��VD�NRMRP�VPR�X�WRNX�L]UDGH�LQ�
WHQ]LYQR�XVDJOD^DYDOL�WHNVW�SUHGDYDQMD�L�SUH]HQWDFLMX��

8UDGLY^L�SUYLK����PLQXWD��QD�QD^X�CDORVW��XYLGHOL�VPR�GD�SURJUDP�3R�

ZHU3RLQW�QH�PRCH�X�UHDOQRP�YUHPHQX�GD�L]YHGH�SRVWDYOMHQH�SDUDPHWUH�
YH`�VX�VOLNH�NDVQLOH�X�RGQRVX�QD�PX]LNX�L�REUQXWR��D�SUH�VYDNRJ�YLGHR�

NOLSD�SRVWRMDOD�MH�SDX]D��FUQ�HNUDQ��RG�QHNLK������VHNXQGL��]ERJ�XaLWD�
YDQMD�SRGDWDND�VD�GLVND���1D�VYH�RYR��WUHED�SRPHQXWL��GD�VH�SUH]HQWDFLMD
SRQD^DOD�SRWSXQR�GUXJDaLMH��X�]DYLVQRVWL�RG�NRPSMXWHUVNH�NRQILJXUDFLMH�QD

NRMRM�MH�SRNUHQXWD��aDN�L�DNR�MH�X�SLWDQMX�PDOD�UD]OLND��,'(�+'��VODELMD
YLGHR�NDUWLFD���

9LGHR�NOLSRYL�ELOL�VX�YHOLaLQH�����HNUDQD��D�PX]LND�MH�VQLPOMHQD�X�SUL�
OLaQR�QLVNRP�NYDOLWHWX�¬��������+]����ELW��VWHUHR��^WR�MH�X�UDQJX�UDGLR�

NYDOLWHWD�
3RYUK�VYHJD�RYRJD�����PLQXWD�SUH]HQWDFLMH�MH�]DX]LPDOR�SR]DPD^QLK

����0%�PHPRULMH��D�SRQDYOMDPR�GD�MH�SUH]HQWDFLMD�]DPL^OMHQD�NDR�MHGDQ

PRELOQL�&'�5RP��^WR�]QDaL�GD�EL�FHOD�SUH]HQWDFLMD�]DX]HOD�����*%��VLF����
8YLGHY^L�GD�MH�SUH]HQWDFLMX�QHPRJX`H�XUDGLWL�X�3RZHU3RLQW�SURJUDPX�

RGOXaHQR�MH�GD�VH�UHDOL]XMH�X�SURJUDPX�$GREH�3UHPLHUH��D�SR^WR�QL�,VWUD�
CLYDaND�VWDQLFD�3HWQLFD��QL�DXWRUL�QLVX�UDVSRODJDOL�SRWUHEQRP�RSUHPRP�

REUDWLOL�VPR�VH�]D�SRPR`�YLGHR�VWXGLMX�.YDGUDW��1D�RYRP�PHVWX�PRUDPR
VH�]DKYDOLWL�1HQDGX�3RSRYL`X��VWXGHQWX����JRGLQH�PRQWDCH�QD�)'8�L�GX�
JRJRGL^QMHP�XaHVQLNX�REUD]RYQLK�SURJUDPD�,VWUDCLYDaNH�VWDQLFH�3HWQLFD�

NDR�L�QMHJRYRP�RFX�=RUDQX�3RSRYL`X��YODVQLNX�VWXGLMD��
8]�1HQDGRYR�SR]QDYDQMH�SURJUDPD�L�SURFHVD�PRQWDCH��FHOD�SUH]HQ�

WDFLMD�RG����PLQXWD�ELOD�MH�JRWRYD�]D�QHSXQLK�QHGHOMX�GDQD��,�VDPL�VPR

XYLGHOL�GD�MH�RYDNDY�QDaLQ�SUDYOMHQMD�SUH]HQWDFLMH�ODN^L��EUCL�L�QDGDVYH�SUH�
FL]QLML�^WR�VH�WLaH�YUHPHQVNL�]DGDWLK�SDUDPHWDUD��6YH�^WR�MH�RVPL^OMHQR�X
SURJUDPX�3RZHU3RLQW��UHDOL]RYDQR�MH�L�X�$GRERYRP�SURJUDPX�3UHPLHUH��D

YLGHR�NDVHWD�MH�X�SRJOHGX�WHKQLaNLK�]DKWHYD�PQRJR�EROML�L�ODN^L�PHGLM�]D
NRUL^`HQMH�L�SRGH^DYDQMH��3RUHG�WRJD��YDCQR�MH�QDSRPHQXWL�GD�YHOLNL�EURM
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XVWDQRYD�QH�SRVHGXMH�DGHNYDWQX�UDaXQDUVNX�RSUHPX��GRN�MH�RSUHPD�]D�UH�
SURGXNFLMX�YLGHR�NDVHWD�^LURNR�UDVSURVWUDQMHQD�

'LVNXVLMD�¬�^WD�MH�ELOR�SRVOH

3R^WR�RYDM�UDG�QH�XNOMXaXMH�XRELaDMHQH�SRGDWNH�L�QXPHULaNH�YUHGQRVWL�
UH]XOWDW�UDGD�VH�PRCH�SUH]HQWRYDWL�NDR�XWLVDN�SXEOLNH��6WRJD�SULODCHPR�PL�
^OMHQMH�RVRED�NRMH�VX�VOX^DOH�L�JOHGDOH�RYR�SUHGDYDQMH��D�NRMH�VH�EDYH�QD�
XaQLP�UDGRP�X�UD]QLP�WLSRYLPD�XVWDQRYD��IDNXOWHWL��,63��SHGDJR^NL�FHQWUL�
RVQRYQH�L�VUHGQMH�^NROH��

3UHGDYDQMH�RYDNYRJ�WLSD�SUXCD�PQRJR�YL^H�LQIRUPDFLMD�QHJR�NODVLaQR
L]ODJDQMH��6YH�^WR�MH�L]JRYRUHQR�SUDWLOD�MH�VOLND�NDR�LOXVWUDFLMD��aLPH�VH�GR�
ELOR�QH�VDPR�QD�DWUDNWLYQRVWL�YH`�L�QD�GRNXPHQWDUL]RYDQRVWL�VDGUCDMD��3D�
CQMD�VOX^DODFD�MH�PQRJR�LQWHQ]LYQLMD�ED^�]ERJ�WRJD�^WR�PRUDMX�SDUDOHOQR
GD�SUDWH�GYD�L]YRUD�LQIRUPDFLMD��7DNR_H�VH�GDOHNR�YL^H�EXGLOR�LQWHUHVRYD�
QMH�]D�RYX�REODVW��LDNR�RQD�QHPD�QHSRVUHGQH�YH]H�VD�OLQJYLVWLNRP��=D�VYD�
NX�SRKYDOX�MH�L�QDaLQ�L]ODJDQMD�SUHGDYDaD�L�QMHQD�XVNOD_HQRVW�VD�YL]XHOQRP
SRGORJRP�EH]�aHJD�MH�SUD`HQMH�RYDNYRJ�WLSD�L]ODJDQMD�QHPRJX`H��NDR�L
QMHQD�VSRVREQRVW�GD�L]�HYROXFLMH�OMXGVNRJ�URGD�QDJODVL�RQH�GHORYH�NRMH�VX
LQWHUHVDQWQH�]D�NRQNUHWQX�JUXSX�VOX^DODFD�

0LULMDQD�?HOPD^��OLQJYLVWD

.RG�RYH�SUH]HQWDFLMH�PL�VH�QDURaLWR�VYL_D�^WR�YH^WR�L]EHJDYD�OLQHDUQX
SULaX�QD�NDNYX�RELaQR�QDLOD]LPR�X�XGCEHQLFLPD��$NR�L^WD�]QDPR�R�HYROX�
FLML�KRPLQLGD��RQGD�MH�WR�GD�LPDPR�PDOR�SRGDWDND�L�GD�YDOMD�ELWL�YUOR�RED�
]ULY�NRG�]DNOMXaLYDQMD��2YD�SUH]HQWDFLMD�MHGQRVWDYQR�QDYRGL�L]ODJDaD�QD
RYDNDY�SULVWXS��5H]XOWDW���VOX^DRFL�QH�GRCLYOMDYDMX�L]ODJDQMH�VDPR�NDR�SUL�
aX��YH`�PQRJR�YL^H�NDR�SR]LYQLFX�]D�QHND�EXGX`D�LVWUDCLYDQMD�

6U_DQ�9HUEL`��IL]LaDU

0XOWLPHGLMDOQD�SUH]HQWDFLMD�RYRJ�WLSD�MH�DWUDNWLYDQ�SULPHU�SHGDJR�
^NRJ�HNVSHULPHQWD��1D�RVQRYX�UHDNFLMD�PRMLK�SROD]QLND�L�VDUDGQLND�NRML�VX
JOHGDOL��L�DQDOL]LUDOL��WX�SUH]HQWDFLMX��PRJX�GD�NDCHP�GD�WR�SUHGVWDYOMD�QRY
QDaLQ�SUH]HQWLUDQMD�JUDGLYD�VWXGHQWLPD�L�VUHGQMR^NROFLPD��L�GD�LPD�EROMH
SHGDJR^NH�HIHNWH�RG�NODVLaQRJ�SUHGDYDQMD��3ULWRP�WUHED�SRVHEQR�LPDWL�X
YLGX�GD�WHPD�VDPD�SR�VHEL�]D�SROD]QLNH�SVLKRORJLMH�QLMH�ELOD�SRVHEQR�]DQL�
POMLYD��QHPDMX�QLNDNYD�SUHG]QDQMD�SR�WRP�SLWDQMX��D�L�IL]LaND�DQWURSROR�
JLMD�LK�QH�]DQLPD�SRVHEQR���DOL�SUH]HQWLUDQD�QD�RYDNDY��QRY��QDaLQ��YHRPD
LK�MH�PRWLYLVDOD�L�®]DLQWLJLUDOD¯�

%LOMDQD�%UDQNRYL`��SVLKRORJ

6RSVWYHQR�GXJXJRGL^QMH�LVNXVWYR�NRMH�LPDP�L�NDR�SUHGDYDa�L�NDR�SX�
EOLND�JRYRUL�PL�GD�]DLVWD�QLMH�ODNR�QDSUDYLWL�]DQLPOMLYR�L�NUHDWLYQR�SUH�
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GDYDQMH�L]�DUKHRORJLMH��D�MR^�PDQMH�DQWURSRORJLMH��NRMH�VH�QH�EL�]DVQLYDOR
VNRUR�LVNOMXaLYR�QD�DWUDNWLYQRVWL�VDPH�WHPH��0LVOLP�GD�SUDYR�LVWUDCLYDQMH
X�HGXNDWLYQRP�GRPHQX��XSUDYR�QD�SODQX�QDXaQH�SUH]HQWDFLMH�SUHGVWDYOMD
SUDYL�L]D]RY�]D�SROD]QLNH�L�VWUXaQMDNH�6WDQLFH��ALWDYD�LGHMD�VD�L]UDGRP�DX�
GLR�YL]XHOQRJ�&'�D�VWRJD�MH�VYHVQR�SR^OD�X�VDVYLP�GUXJRP�SUDYFX�RG�XR�
ELaDMHQLK��QSU��LQWHUDNWLYQL�SULVWXS�LWG���¬�SUHGDYDa�L�GDOMH�RVWDMH�FHQWUDOQD
ILJXUD��DOL�SDCQMD�QLMH�QXCQR�IRNXVLUDQD�QD�QMHJD�VYH�YUHPH��'DNOH��VOX�
^DODF��L�JOHGDODF��LQGLYLGXDOQR�PRCH�GD�ELUD�QDaLQ�NDNR��SD�aDN�L�NROLNR
`H�GD�SULPL�

.RQFHSFLMD�VDPRJ�&'�D��PDNDU�MH�X�UDGQRM�YHU]LML�WR�ELOD�L�YLGHR�
NDVHWD��WDNR_H�SUHGVWDYOMD�R]ELOMDQ�LVNRUDN��1H�PLVOLP�SUL�WRP�SUYHQVWYHQR
QD�®SRNUHWQH�VOLNH¯��SD�aDN�QL�QD�HYLGHQWQX�WHKQLaNX�VXSHULRUQRVW�L]UDGH�
2QR�^WR�MH�RYGH�QDMNUHDWLYQLMH��SR�PRP�PL^OMHQMX��XSUDYR�MH�PHWRGROR^ND
NUHDWLYQD�LGHMD�R�SUDYOMHQMX�VFHQDULMD�SUH]HQWDFLMH��1DMYH`L�NYDOLWHW��^WR�PL
MH�RVWDYLOR�L�QDMSR]LWLYQLML�XWLVDN��MHVWH�YHRPD�SURPHQOMLYL�WHPSR�L]ODJDQMD
�QDUDYQR��YH^WR�XVNOD_HQ�VD�SULURGRP�VDGUCDMD�SULaH���/XFLGQL�GHWDOML�¬�NDR
^WR�MH�QHNROLNR�XVSHOLK�PRUILQJD�X]�]DLVWD�X]EXGOMLYX�PX]LNX��®SUD]DQ
KRG¯�VOLNH�NRML�SRQRYR�L�QDJOR�YUD`D�SDCQMX�QD�SUHGDYDaD�L�VOLaQR��GRND�
]XMX�GD�RYDNDY��X�SUDYRP�VPLVOX�LVWUDCLYDaNL�UDG�LPD�X]EXGOMLYX�EXGX�
`QRVW�X�2GHOMHQMX�]D�DQWURSRORJLMX�

$QGUHM�6WDURYL`��DUKHRORJ

2GJRYRUL�QD�SLWDQMD�NROLNR�MH�VWDUD�QD^D�YUVWD��JGH�MH�RQD�QDVWDOD��^WD
MH�WR�^WR�QDV�aLQL�OMXGLPD��YHRPD�VX�YDCQL�]D�EROMH�UD]XPHYDQMH�VRSVWYHQH
SUR^ORVWL��DOL�L�VDGD^QMRVWL�L�EXGX`QRVWL��,GHMD�GD�VH�]D�SUHGDYDQMH�R�HYROX�
FLML�aRYHND�X�,VWUDCLYDaNRM�VWDQLFL�3HWQLFD��QDSUDYL�PXOWLPHGLMDOQD�SUH]HQ�
WDFLMD�NRMD�`H�SUDWLWL�SUHGDYDQMH�XVSH^QR�MH�UHDOL]RYDQD�L�SUHGVWDYOMD
]QDaDMQX�QRYLQX�X�HGXNDWLYQLP�PHWRGLPD��2VQRYQL�]QDaDM�SUH]HQWDFLMH�MH
X�aLQMHQLFL��GD�MH�VOX^DRFLPD�VUHGQMR^NROVNRJ�X]UDVWD�RODN^DQR�SUD`HQMH
SUHGDYDQMD��MHU�MH�VYDNL�SRPHQXWL�SRGDWDN�LVSUD`HQ�RGJRYDUDMX`RP�IRWRJUD�
ILMRP�LOL�YLGHR�]DSLVRP��1D�WDM�QDaLQ��NROLaLQD�SRGDWDND�NRML�`H�RVWDWL�]D�
SDP`HQL�QDNRQ�SUHGDYDQMD��]QDWQR�MH�SRYH`DQD��6OLNH�ORNDOLWHWD��VNHOHWQRJ
PDWHULMDOD��LVWUDCLYDaD�L�GU��JRYRUH�R�NRQWHNVWX�WHPD�NRMH�SUHGDYDa�L]ODCH
QD�QDaLQ�NRML�MH�QHPRJX`H�SUHGVWDYLWL�UHaLPD�L�aLQH�GD�VOX^DRFL�SRVWDQX
PQRJR�IDPLOLMDUQLML�VD�PDWHULMRP�NRMD�VH�SUHGDMH��&HORNXSDQ�PDWHULMDO�NRML
SUDWL�SUHGDYDQMH��VODMGRYL��IRWRJUDILMH�YLGHR�]DSLVL��VDNXSOMHQ�X�MHGLQVWYHQX
FHOLQX��GRSULQRVL�GD�VH�WRN�SUHGDYDQMD�QH�SUHNLGD�QL�X�MHGQRP�WUHQXWNX�
^WR�]QDWQR�GRSULQRVL�WRPH�GD�VH�SDCQMD�VOX^DRFD�QH�UHPHWL�

3RYH`DQD�NROLaLQD�SRGDWDND�NRML�`H�X]�SUH]HQWDFLMX�ELWL�]DSDP`HQL�
NDR�L�VWYDUDQMH�XVORYD�GD�VH�SUHGDYDQMH�NRQFHQWULVDQR�SUDWL��UD]OR]L�VX
]ERJ�NRMLK�RVWYDUHQX�SUH]HQWDFLMX�X�SRWSXQRVWL�PRCHPR�RFHQLWL�NDR�NRUL�
VQX�NYDOLWHWDWLYQX�QRYLQX�NRMD�EL�PRJOD�GD�SRVWDQH�SUDNVD�L�]D�SUHGDYDQMD
R�GUXJLP�DWUDNWLYQLP�WHPDPD�

0DULMD�?XUL`�6UHML`��OHNDU�L�IL]LaNL�DQWURSRORJ
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,PDR�VDP�UHWNR�]DGRYROMVWYR�GD�SUH�QHNLK���PHVHFD��X�/DERUDWRULML
]D�HNVSHULPHQWDOQX�SVLKRORJLMX�)LOR]RIVNRJ�IDNXOWHWD�X�%HRJUDGX�RGJOHGDP
PXOWLPHGLMDOQX�SUH]HQWDFLMX�®(YROXFLMD�KRPLQLGD¯��3RUHG�QL]D�EULOMDQWQLK
JUDILaNLK�L�DNXVWLaQLK�UH^HQMD��CHOHR�ELK�SRVHEQR�GD�LVWDNQHP�QMHQX�SHGD�
JR^NX�YUHGQRVW��1D�L]X]HWQR�DWUDNWLYDQ�L�SULVWXSDaDQ�QDaLQ��SUH]HQWDFLMD�
NRMD�WUDMH�VDPR����PLQXWD��VDGUCL�SUDNWLaQR�VYH�^WR�GDQDV�]QDPR�R�HYROX�
FLML�OMXGVNH�YUVWH��SD�MH��QH�VDPR�]ERJ�RYRJ�UD]ORJD��RYD�NUHDFLMD�GDOHNR
VXSHULRUQLMD�RG�XRELaDMDQLK��PDQMH�DWUDNWLYQLK��GXCLK��VSRULMLK�L�¬�]D^WR�WR
QH�UH`L"�¬�GRVDGQLMLK�VODMG�SUH]HQWDFLMD�

%RULVODY�5DGRYL`��VRFLRORJ

3UH]HQWDFLMD�SRVYH`HQD�HYROXFLML�UDQLK�KRPLQLGD�SUHGVWDYOMD�NODVLaQR
SUHGDYDQMH�SUD`HQR�YLGHR�ILOPRP��9LGHR�SUDWQMD�RYGH�SUHGVWDYOMD�NRQWLQXL�
UDQX�SRGORJX�NRMD�UHIHULUD�QD�VDGUCDM�SUHGDYDQMD��7R�]QDaL�GD�GLQDPLND
SUHGDYDQMD�PRUD�GD�SUDWL�GLQDPLNX�PRQWDCH�VFHQD�̂ WR�]DKWHYD�YLVRN�VWHSHQ
XYHCEDQRVWL�SUHGDYDaD��3UHGQRVW�RYDNYRJ�QDaLQD�SUH]HQWDFLMH�VDVWRML�VH�X
WRPH�^WR�^WHGL�YUHPH�SUL�REMD^QMDYDQMX�RGUH_HQLK�VDGUCDMD��D�WDNR_H�L�GR�
SULQRVL�GD�RGUH_HQ�RSLV�EXGH�MHGQR]QDaQR�VKYD`HQ��1D�SULPHU��ODN^H�MH
RSLVDWL�NDNR�L]JOHGD�KRG�^LPSDQ]H�X�RGQRVX�QD�KRG�aRYHND�NDGD�VH�QD
ILOPX�SULNDCX�̂ LPSDQ]D�L�aRYHN�NRML�KRGDMX�MHGDQ�SRUHG�GUXJRJ��QHJR�NDGD
VH�FHOD�VWYDU�RSLVXMH�LVNOMXaLYR�UHaLPD��0H_XWLP��RYDNDY�QDaLQ�SUH]HQWD�
FLMH�NULMH�L�RGUH_HQH�SUREOHPH��5HFLPR��SUHGDYDa�PRUD�ELWL�L]X]HWQR�GREUR
XYHCEDQ�GD�EL�SUHGDYDQMH�L]JOHGDOR�SULURGQR�

'DOMH��SRVWRML�RSDVQRVW�GD�VOLND�SULYXaH�YL^H�SDCQMH�RG�VDGUCDMD��WM�
JODYQH�WHPH��,�QDM]DG��PRUD�VH�YRGLWL�UDaXQD�R�IOXNWXDFLML�SDCQMH��WM��R�VPH�
QL�PDQMH�L�YL^H�DWUDNWLYQLK�VFHQD�X�ILOPX�L�VPHQL�PDQMH�L�YL^H�NRPSOHNVQLK
PRPHQDWD�X�YHUEDOQRP�SUHGDYDQMX��

6PDWUDP�GD�MH�X�RYRM�SUH]HQWDFLML�QD�QDMEROML�QDaLQ�RWNORQMHQD�VYDND
RG�RYLK�SRWHQFLMDOQLK�WH^NR`D�¯

6ORERGDQ�0DUNRYL`��SVLKRORJ

=DNOMXaDN�¬�JUORP�X�MDJRGH

2YDM�UDG�SUHGVWDYOMD�VYRMHYUVQL�HNVSHULPHQW�X�GRPHQX�NYDOLWHWQH�QDX�
aQH�SUH]HQWDFLMH��,]�WRJ�UD]ORJD�RQ�RGVNDaH�RG�®NODVLaQLK¯�DUKHROR^NLK�UD�
GRYD�L�SR�PL^OMHQMX�DXWRUD�YL^H�VSDGD�X�PHWRGLaNR�UH^HQMH�MHGQRJ
JHQHUDOQRJ�HGXNDWLYQRJ�SUREOHPD�¬�NDNR�SUH]HQWRYDWL�QHNX�WHPX��WDNR�GD
EXGH�ODNR�VKYDWOMLYD�SXEOLFL��aDN�L�QHVWUXaQLP�VOX^DRFLPD��2YDNYLP�SULV�
WXSRP�VH�L]EHJDYD�PRQRWRQLMD�SUHGDYDQMD��MHU�SUH]HQWDFLMD�SUDWL�SULaX�X�UH�
DOQRP�YUHPHQX��EH]�]DXVWDYOMDQMD�VOLND�QD�QHRGUH_HQR�YUHPH�L�QMLKRYRJ
QD^LURNRJ�REMD^QMDYDQMD��6DPLP�WLP��L�SUHGDYDa�XVDJOD^DYD�VYRMH�L]ODJDQMH
VD�SUH]HQWDFLMRP��SD�VH��SR�PL^OMHQMX�DXWRUD��VWYDUD�GLQDPLND�NUR]�NRQ]LV�
WHQWQX�SULaX�L�QHSUHNLQXW�VOHG�VOLND��3RYUK�VYHJD��WLKD�PX]LND�X�SR]DGLQL
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XSRWSXQMXMH�GLQDPLNX�L]ODJDQMD�L�UDVWHUH`XMH�VOX^DRFH��1D�RYDM�QDaLQ�VH
VWYDUD�DWPRVIHUD�NRMD�L]EHJDYD�SUHGDYDQMD�^NROVNRJ��SD�aDN�L�DNDGHPVNRJ
WLSD��3RHQWD�RYDNYRJ�SULVWXSD�MH�GD�VOX^DRFL�SRVWDYOMDMX�SLWDQMD�L�DNWLYQR
XaHVWYXMX�X�UDVSUDYDPD��D�QH�GD�YR_HQL�LVNXVWYRP�L]�^NROD�aHNDMX�GD�VH
SUHGDYDQMH�]DYU^L�L�RGX�

3RWSXQR�MH�MDVQR�GD�RYDNYD�SUH]HQWDFLMD�QH�PRCH�IXQNFLRQLVDWL�QD�WL�
SX�XCHVWUXaQLK�SUHGDYDQMD��IXQNFLRQDOQD�DQDOL]D�NUHPHQD��WLSRORJLMD�NH�
UDPLNH�L�VOLaQR���DOL�EDUHP��RS^WD�DUKHROR^ND�SUHGDYDQMD�GRELMDMX�MHGQX
GUXJX��UD]OLaLWX�GLPHQ]LMX�YL]XHOQRJ�XWLVND�

8�XVPHQRP�REUD`DQMX�VD�VUHGQMR^NROFLPD�NRML�VX�VOX^DOL�RYR�SUHGD�
YDQMH��QHPD�QLMHGQRJ�QHJDWLYQRJ�NRPHQWDUD��YH`�VX�YUOR�]DGRYROMQL�RQLP
^WR�VX�YLGHOL�L�aXOL�

2YDNDY�QDaLQ�SUH]HQWDFLMH�EL`H�DNWXHODQ�VDPR�GR�VYDNRGQHYQLFH�YLU�
WXDOQH�UHDOQRVWL��$�RQGD…

1DSRPHQD��6YH�VOLNH��YLGHR�VHNYHQFH�L�PX]LaNH�QXPHUH�NRUL^`HQH�VX
EH]�IRUPDOQH�VDJODVQRVWL�L]GDYDaD�L�PL�LP�VH�RYRP�SULOLNRP�L]YLQMDYDPR�
,VWLaHPR�L�WR�GD�MH�SUH]HQWDFLMD�QDPHQMHQD�SUHGDYDQMX�]D�VUHGQMR^NROVNX
SRSXODFLMX�NRMD�GROD]L�X�,63�QD�REUD]RYQH�VHPLQDUH�L�GD�VH�NRULVWL�VDPR
X�HGXNDWLYQH�VYUKH��6DPD�SUH]HQWDFLMD�QLMH��QLWL�`H�DXWRULPD�LOL�,VWUDCLYD�
aNRM�VWDQLFL�GRQHWL�ELOR�NDNDY�SURILW��QRYaDQL��RSUHPX��

=DKYDOQRVW��$XWRUL�VH�]DKYDOMXMX�0LUL��'XGL�L�6DYDQX�QD�SRPR`L�SUL�
OLNRP�XREOLaDYDQMD�UDGD��NDR�L�VYLP�OMXGLPD�NRML�VX�GDOL�NRPHQWDUH�L�RFHQH
R�SUH]HQWDFLML�

/LWHUDWXUD

*RUH�5��������7KH�)LUVW�6WHSV��1DWLRQDO�*HRJUDSKLF����������

*RZOHWW�-�$�-��������$XI�$GDPV�6SXUHQ��)UHLEXUJ��+HUGHU�

+RIIHFNHU�-��������7KH�ODVW�QHDQGHUWKDOV��/RQGRQ�

7KRPDV�+��������7KH�)LUVW�+XPDQV��7KH�6HDUFK�IRU�2XU�2ULJLQV��/RQ�
GRQ��7KDPHV�DQG�+XGVRQ�

9LGHRJUDILMD

1DWLRQDO�*HRJUDSKLF��������0\VWHULHQ�GHU�0HQVFKKHLW��1DWLRQDO�*HR�
JUDSKLF�6RFLHW\�

$XGLRJUDILMD

*DEULHO�3��������3DVVLRQ�¬�0XVLF�)RU�®7KH�/DVW�7HPSWDWLRQ�2I�&KULVW�¯�
9LUJLQ�

*DUEDUHN�-��������$OO�7KRVH�%RUQ�:LWK�:LQJV��(&0�5HFRUGV�
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/DPE��������*RUHFNL��)RQWDQD�5HFRUGV�

0HWDOOLFD��������$SRFDO\SWLFD��3OD\V�0HWDOOLFD�E\�)RXU�&HOORV��0HU�
FXU\�3RO\�*UDP�

7KH�3URGLJ\��������)DW�RI�WKH�/DQG��;/�5HFRUGLQJV�

7KH�3URGLJ\��������0XVLF�IRU�WKH�-LOWHG�*HQHUDWLRQ��;/�5HFRUGLQJV�

9RMLVODY�)LOLSRYL`�DQG�6ORERGDQ�0DUNRYL`

0XOWLPHGLD�EDVHG�3UHVHQWDWLRQ�¬�(YROXWLRQ�RI�+RPLQLGV

7KH�PDLQ�JRDO�RI�WKH�SURMHFW�ZDV�DQ�H[SHULPHQW�LQ�WKH�ILHOG�RI�VFL�

HQWLILF�SUHVHQWDWLRQ��&KRVHQ�VXEMHFW��HYROXWLRQ�RI�KRPLQLGV��SUHVHQWV�D

WRSLF�WKDW�LV�VKDUHG�E\�ERWK�SDODHRDQWKURSRORJ\�DQG�DUFKDHRORJ\��$PELWLRQ

GHDOV�ZLWK�WKH�LGHD�RI�PRGHUQ��DGYDQFHG�RUDO�OHFWXULQJ��
3UHVHQWDWLRQ�KDV�EHHQ�FUHDWHG�DQG�SHUIRUPHG�DV�ZHOO�DW�WKH�3HWQLFD

6FLHQFH�&HQWHU��7ZR�EDVLF�SUREOHPV�KDG�WR�EH�UHVROYHG��KRZ�WR�FRQFHSW

RUDO�OHFWXUH�WKURXJK�VHYHUDO�FRQQHFWHG�XQLWV�DQG��KRZ�WR�REWDLQ�WRWDO�PXO�

WLPHGLD�VXSSRUW��
0XOWLPHGLD�SUHVHQWDWLRQ�ZDV�FUHDWHG�LQ�WKH�$GREH�3UHPLHUH�FRPSXWHU

SURJUDP��WKDQ�UHFRUGHG�DV�9+6�YLGHRWDSH��,Q�WRWDO�LW�ODVWV��K����PLQ���H�J�

GXULQJ�WKH�ZKROH�RUDO�SUHVHQWDWLRQ��2ULJLQDOO\��WKH�SUHVHQWDWLRQ�ZDV�PHDQW

WR�EH�GRQH�LQ�WKH�0LFURVRIW�3RZHU3RLQW�SURJUDP��EXW�YLGHR�DQG�DXGLR�ILOHV

ZHUH�WRR�ODUJH��DQG�WKH�SUHVHQWDWLRQ�XQV\QFKURQL]HG��DV�ZHOO��6RPH�DXGLR

SDXVHV�DQG�®EODFN�VFUHHQV¯�ZHUH�LQ�WKH�VKRZ��WKDW�FRXOG�QRW�EH�DOORZHG�

EHFDXVH�WKH�OHQJWK�RI�HYHU\�WHPSRUDO�VHTXHQFH�ZDV�SUHFLVHO\�IL[HG�DQG

OLPLWHG��7KH�SHUIRUPDQFH�ZDV�GLYLGHG�LQ�VKRUWHU�WRSLFDO�VHJPHQWV��DQG�GX�

UDWLRQ�RI�DOO�VHJPHQWV�ZDV�PHDVXUHG�ZLWK�D�WLPHU��VR�WKDW�HYHU\�RUDO�VH�

TXHQFH�FRXOG�EH�IROORZHG�ZLWK�DQ�DGHTXDWH�SLFWXUH�RU�YLGHR��7KH�OHFWXUH

LV�PHDQW�WR�EH�JLYHQ�QRW�SULPDULO\�WR�VFKRODUV�LQ�WKH�ILHOG�RI�DQWKURSRORJ\�

EXW�WR�KLJKVFKRRO�VWXGHQWV�DQG�QRQ�SURIHVVLRQDO�DUFKDHRORJ\�IXQV�
7KH�OHFWXUH�LV�IROORZHG�E\�D�UHDO�WLPH�DXGLR�YLVXDO�SUHVHQWDWLRQ��ZKLOH

WKH�OHFWXUHU�KDYH�WR�DUUDQJH�KLV�VSHHFK�DFFRUGLQJ�WR�WKH�SUHVHQWDWLRQ��7KDW

LV�KRZ�WKH�PRQRWRQ\�LV�DYRLGHG��DQG�RQ�WKH�RWKHU�VLGH��LW�PDNHV�RUDO�SUHV�

HQWDWLRQ�PRUH�G\QDPLFDO��$GGLWLRQDO�VRIW�PXVLF�EDFNJURXQG�KDV�WR�UHOD[

OLVWHQHUV�DQG�ZKROH�SUHVHQWDWLRQ�ORRNV�PRUH�OLNH�WKH�1DWLRQDO�*HRJUDSKLF

DQG�6XUYLYDO�VHULDOV��EXW�LQFOXGLQJ�DQ�®DOLYH¯��LQVWHDG�DQ�LQYLVLEOH��QDUUDWRU�
$GYDQFHG�HGXFDWLRQ�H[SHUWV��DIWHU�ZDWFKLQJ�WKH�SUHVHQWDWLRQ�JDYH

WKHLU�DILUPDWLYH�RSLQLRQV�DERXW�WKLV�®QHZ¯�VW\OH�RI�RUDO�SUHVHQWDWLRQ�
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